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 *K-M*3�4,/?R�4>2M0/,JR�/0/,h;18',�1324J>/�+/0/)/-(,9',A� ;8'�
6(1J,(>J� K/</� 8/>J4:� �6(K8/+J46'LJ3� '� 6(K83')>J,'LJ3"� 4*O
+*-�24'R�+/0')6J8',A�1,'>:6J)J�K/</.� �M/6�  (+>/2�� �>'8(+A� ;8JK�
>'82,(,�  *K-M(A�48(1(,A� i/� ,�6:/</� ,)+(P*6(� �+',6/,(<(A� (0/�0(O
>(64A� )(8�0J�3/,J)JA� 3'M� '6)*>*8)2(>:6J3J�1-'06/4);3J�K� ),(O
+J66J3J�6(RJ>(3J".�5(�4>/,(3J�-+21',�'�16(K/3JRA� �9*�02,�2M*�
6*� *K-M".

�(-(>'� *K-M�,',�3(6-+',6*�MJ));�K�1+*L)/=A�P*+*1�-,(6(-O
9;):� +/8',A� 7/3*+� 2� �(6�\+(69J48/A� -*� 7*+*02,(,� 7'-� /7'8/=�
+/-J6J.� �� R/P(� 4,/</� P(42� ,J7(-/8� '1�  *K-M*3� 02,� 6(� 7*+LJR�
L7(>:)(R�24'R�<(1*)A�K/</�43*+):�1(>JLJ>(4;�3(KM*�6*7/3'P*O
6/=.� (+>/2�-'16(,4;�7+/�6*?�>JL*�P*+*1�7h;):�+/8',�'�1,*+62,4;�
-/� +/-J6J�  *K-M(� 1(� -/1,/>/3� 6(� *84<23(9'=� )'>(A� i/0� ,J>2O
PJ)J�P*+*7� '�10*+*<)J�K/</� ;8�3*-JP6JK�*847/6().� �/1,'>�02>/�
-(6/A� '� P*+*7�  *K-M(� +(1/3� '1� )+(30',8/=� 7*+*-(>J� 6(� 10*+'O
<(66;�-/��6()/3'P6/</�321*=��/++*6(�,� (+,(+-4:8/32�26',*+O
4J)*)'.

�� ����� +/9'� <+27(� (3*+J8(64:8JR� 6*K+/(6()/3',� 21;>(� P*O
+*7�  *K-M(� '� 1(� -/7/3/</=� 42P(46JR� 3*)/-',� /0+/08J� 1/0+(O
M*66;� 1+/0J>(� )+J,J3'+62�+*8/64)+289'=� 3/182A� i/� 8/>J4:� 2�
6:/32�3'4)J,4;A� i/0J� )/P6/� ,J16(PJ)J� 3'49;� ,R/-2� )(� ,JR/-2�
1(>'16/</� >/3(A� (� )(8/M� ;8/3/<(� )/P6'L*� 1h;42,()JA� ;8'� P(4)JO
6J�3/182�7/4)+(M-(>J�,'-�6*i(46/</�,J7(-82.��(28/,9'�-'KL>J�
,J46/,82A� i/� )+(30',8(�,+(1J>(� ,*6)+/3*-'(>:62�/0>(4):� /0/R�
>/06JR� -/>*KA� 6*� 1(P*7J,LJ� 4)+28)2+A� 7/,h;1(6JR�1'� 1-()6'4)=�
,7'16(,()J� 7+/4)'+A� 7+*-3*)JA�+/13/,>;)JA� +(R2,()J.� �48'>:8J�
+/>:� >/06JR� -/>*K� -/4'� 6*� -/� 8'69;� 1+/123'>(A� 6*K+/(6()/3J�
,J+'LJ>JA�i/�,J7(-/8�'1� *K-M*3�'>=4)+2Q�'462,(66;�,�>=-J6J�
7*,6/</� �3/+(>:6/</�9*6)+2"A�7/L8/-M*66;�;8/</�7+J1,/-J):�
-/� +2K62,(66;� 3/+(>:6/4)'A� (>*� ;8JK�� � 7+J6(K36'� )*/+*)JP�

	I
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�*+M(,(� 3/M*� 48(42,()J� ^/<(A� (>*� +*12>:)()/3� 6(3(<(66;�
7'-3'6J)J�4/0/=�,'-42)6'K�(04/>=)�3/M*�4)()J�>JL*�)+(64N/+O
3(9';� >=-4:8/?� 7+J+/-J�� � ,� 23/,(RA� 8/>J� 4,'-/3'4):� +/18/>/O
)(A�(�1(<(>:6(�0+*R6;A�;8�6'i/� '6L*A�16Ji2Q��3/+(>:6JK�9*6)+"�
9'>/</�6(+/-2.
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�M/+-M��+,*>>.� ���D�"

��� � � � & � ! � � � � � � � � � �

�� � /48,'� KL/,� -/iJ8A� 13J,(=PJ� 7J>� '1� 1(6*-0(6JR� N(4(-',�
'� ,8+J)JR� ,J0/?6(3J� ,2>J9:.� ^'>(� 02-',>;� +/4'K4:8/</� 7(+>(O
3*6)2A� i/� 4)(>(� 4J3,/>/3� -*3/8+()JP6JR� 7+(<6*6:� 24'Q?� 6(O
9'?A� ,J4/P'>(� ,� )23(6'A� '� ??� 4'+(� )'6:� ,'--1*+8(>=,(>(4;� 2� ,/-(R�
�/48,J�+'8J.� �'4)/� i*� 47(>/� � � 1(� ,J6;)8/3�R>'06JR�N2+</6',A�
i/�+/1,/1J>J�,+(6'L6=�,J7'P82A�)(�+/0')6J8',A�;8'�7/,*+)(>J4;�
-/-/32�1�6'P6/?�13'6J.

&+/)*� 9*K� -*6:� /0'9;,� 02)J� 6*1,JP(K6J3.� �� 8+J34:8/32�4*O
>Ji'�\/+/4'A�1(�DBB�8'>/3*)+',�6(�7',-*6:A�-*��JR(K>/� /+0(P/,�
3(,�+/18'L62�-(P2A�-,'�,(M8'� ,(6)(M',8J�7'-�7+J8+J));3�)*3+;O
,J�7'-h?R(>J�-/�1>')6/�7/4(-8/,/?�432<J�7/0>J12�-(P'�K�7*+*8+JO
>J�??.� &/)'3� 7'-4)27J� -/� -(P'� 1� 3/+;� 02>J�6*7/3')6/� 1(0>/8/,(O
6'� ,'K4:8/,J3J�8/+(0>;3JA� (� 7'-+/1-'>J� ��^� 7*+*8+J>J� -/+/<2�
-/� +*1J-*69'?�  /+0(P/,(A� /)/PJ,LJ� ,*4:� 3(Q)/8� K� '1/>=,(,LJ�
 /+0(P/,(A�K/</�+/-J62�)(�)+J-9;):/R�-,/R�/4/0J4)JR�/R/+/69',.

�� I�BI� +(682� )*>*)(K7� 2� +(-;64:8'K� '6N/+3(9'K6'K� (<*69'?�
�����6(�,2>J9'� *+9*6(�7/P(,�7*+*-(,()J�7/,'-/3>*66;��7+*1JO
-*6)(� �����  /+0(P/,(�24262)/� 1�7/4(-J� ,�1,h;182�1'�4)(6/3�1-/�

��
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+/,h;.��J8/6(66;�K/</�/0/,h;18',�7/8>(-(Q):4;�6(�,'9*�7+*1J-*6O
)(�  *66(-';� !6(Q,(.� �*+',6J9),/� -*+M(,/=� )J3P(4/,/� 1-'K46=O
,()J3*��*+M(,6JK�8/3')*)�1�6(-1,JP(K6/</�4)(62�m����‡�+/4'KO
4:8(�(0+*,'()2+(�� �  �]&nA�-/�48>(-2�;8/</�,R/-;):�!6(Q,A�</>/,(�
��^��/>/-J3J+��+=P8/,A�3'6'4)+�/0/+/6J��3J)+/�!1/,A�3'6'4)+�
,62)+'L6'R�47+(,� ^/+J4� &2</A� </>/,(� �*>;64:8/?�47'>8J� �(4J>:�
�)(+/-209*,A� 7+*1J-*6)� �4/9'(9'?� -*+M(,6JR� 7'-7+JQ34),�
�>*84(6-+� �'1;8/,A� 7+*3hQ+�3'6'4)+� �(>*6)J6� &(,>/,� '� 7*+LJK�
1(4)276J8� </>/,J� �(-J� /0/+/6J� ����� �>*<� ^(8>(6/,.� �(KM*�
,4'� P>*6J� 8/3')*)2� 02>J� 7+J16(P*6'� 6(� 4,/?�7/4(-J�  /+0(P/,J3�
'�,,(M(>J4;�K/</�0>J1:8J3J�)/,(+JL(3J�PJ�-+21;3J.

�� 8(1(+3(R� �(3(64:8/?� '� �(6)*3J+',4:8/?� -J,'1'K� 2� �/4O
8/,4:8'K�/0>(4)'�4/>-()',�7'-6;>J�1�>'M/8�'�6(8(1(>J�?3�,J+2LJ)J�
-/� �/48,J.� &/8J�-*66*�4,')>/�7/4)27/,/�+/1>J,(>/4;�6(-�4*>(O
3J�)(�7/>;3J��/48/,4:8/?�/0>(4)'A� -/,<'�8/>/6J�)(68',� '�0+/6*O
)+(647/+)*+',�,M*�1(7/,6J>J�-/+/<JA�i/�,*>J�-/�4)/>J9'.

�33(� ^+28A� 8(+-'/>/<� ^/)8'64:8/?� >'8(+6'A� 7+/8J62>(4;� ,'-�
-J,6/?�)JL'.� �7+/-/,M�3'4;9',� ,/6(�7+/8J-(>(4;�7'-�1,28J�-+JO
>',�'�3/>/)8',�� �7/+2PA�,�(3*+J8(64:8'K�(30(4(-'A�)+J,(,�+*3/6).�
�>*� 4:/</-6'� ,4*� 02>/� )JR/.� �/6(�7'-'KL>(�-/� ,'86(�K�7/0(PJ>(A�
i/�,4'�+/0/)J�,�(30(4(-'�7+J7J6J>J4;.

�33(�,,'3862>(�)*>*,'1/+.� 5(3'4):�6/,J6�7*+*-(,(>J�8>(4JPO
62�321J82A�(�7/)'3�-J8)/+�7/P(,�PJ)()J�;824:�7'-</)/,>*62�1(;,2.�
�_'4):� +/8',� )/32A�� � 48(1(,� ,'6A�� �  /+0(P/,� +/17/P(,� 7*+*02-/O
,2".� �332�1-J,2,(>/�9*�� /+0(P/,"�1(3'4):� �)/,(+JL� /+0(P/,"�
(0/���JR(K>/��*+<'K/,JP".��/6(�1-/<(-(>(4;A�i/�6'R)/�6*�6(1,(,�
0J�K/</�)(8�6*L(6/0>J,/A�;80J�,'6�1(>JL(,4;�7+J�,>(-'.� �J8)/+�
7+/-/,M2,(,�� ��*N/+3J�  /+0(P/,(�1(KL>J� ,�<>2RJK�82).� �+(?6(�
4)(>(�6*8*+/,(6/=A� (� *84)+*3'4)4:8'�4J>J� ,1;>J�82+4�6(�>'8,'-(O
9'=��(-;64:8/</��/=12.���1,h;182�'1�9J3�->;�7/+;)2682�8+(?6J�,'-�
1(<J0*>'�02>/�4),/+*6/��/3')*)�'1�6(-1,JP(K6/</�4)(62".

�/>J�1/0+(M*66;�-J8)/+(�13'6J>/4;�1(4)(,8/=A��332�/R/7JO
>(�7(6'8(.���7(3h;)'�,J6J8>J�-/7*+*02-/,6'�+/8JA�8/>J�,/6(�MJ>(

�D
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,�4)(6'�7/4)'K6/</�4)+(R2.� ��)/K�P(4�</>/,6/=�+/1+(-/=�->;�6*?�
02>J�86JM8J.� j/7h;)6J9'� ,/6J�1� -+21;3J�124)+'P(>J4;� ,�8/</4:�
6(� 8,(+)J+'� K� /0</,/+=,(>J� 1(0/+/6*62�>')*+()2+2A� ;82�1� ,*>JO
8J3J� )+2-6/i(3J� ,-(,(>/4;� +/1-/02)J� 8/324:� '1� 6JR.� �/>J� -/�
,>(-J�7+JKL/,� /+0(P/,A��33(�6*�/P'82,(>(�M/-6JR�13'6�6(�8+(O
i*.� �>*�??�4)(,>*66;�7/P(>/�13'6=,()J4;�6(�7/P()82� ��D��+/82�� �
7'4>;�)/</A�;8�,>(-(�7/P(>(�,J7248()J�6(�,/>=�7/>')JP6JR�,h;16',�
����.� �� 8/>J� '1� 1(7+/,(-M*66;3� 7/>')J8J� <>(46/4)'� 1h;,J>(4;�
3/M>J,'4):�7*+*PJ)()J�,�/N'9'K6JR�,J-(66;R�)*A�i/�+(6'L*�,/6(�
PJ)(>(�,��4(3,J-(,'"A�4)+(R�16J8�/4)()/P6/.��>*�1(+(1A�7*+*-�47/O
+/M6'>J3�*8+(6/3�)*>*,'1/+(A� 7*+LJ3� ,'-P2));3� �33J�02>/� )*A�
i/�8*+',6J8J�1(8/>/)2�6(3(<(=):4;�16/,2�1(<6()J�??�,�<>2RJK�82)�
)J+(6'?�)(�4)+(R2A�1�;8/</�,/6(A�1-(,(>/4;A�)(8�6*-(,6/�,J+,(>(4;.

����K�</-J6'�+(682��33(�,JKL>(�1�-/32�,�4,/?R�47+(,(R.��(�,2O
>J9'�6*�,'-02,(>/4;�6'P/</�6*1,JP(K6/</A�>JL*�)J7/,JK�->;�7/O
6*-'>8(�1()/+�7*+*-� ,h?1-/3� -/� )26*>=�7'-�7+/47*8)/3� �(>'6'6(A�
-*� P/)J+J� 432<J� +2R2� 6(3(<(=):4;� 1>J)J4:� 2� -,'.� �-6(8A� 2,'KO
L/,LJ� -/� 3'49*,/</� <(4)+/6/32�6(�7>/i'�&/,4)(66;A� ,/6(�4)(O
>(�4,'-8/3�49*6JA�;8(�6(<(-(>(�?K�)*A�i/�,/6(�0(PJ>(�4*3J+'P6/=�
-',PJ68/=� ,� ����� +/9'A� 7'4>;� 6(7(-2� �'3*PPJ6J� 6(� �(-;64:8JK�
�/=1.�  (4)+/6/3� 02,�2i*+):� 1(0J)JK�>=-:3JA� ;8'� i/4J>J� 7+/O
L)/,R2,(>J4;� -/� -/,<JR�P*+<A� i/0J�4827J)J� ,4*A� i/� 3/M6(A� (>*�
9:/</�+(12�6J3J�8*+2,(,�4)+(R�6*�7*+*-�'6/1*36J3�,)/+<6*66;3A�
(�7*+*-� +/3(-;64:8/=�,'K6/=.

�33(� 7+/0J>(4;� 8+'1:� 6()/,7� '� 4)(>(� ,� -/,<2� P*+<2� 1(� 3(4O
>/3.� �/,8/>(� )/PJ>J4;� 1(7*8>'� 427*+*P8J.� �-6'� 8(1(>J�� ��(,6/�
0J�)(8q"� � � '6L'�6(1J,(>J� ,()(M8',� 7*+*,/+/)2�N(LJ4)(3J.� �-6(�
4)(+*6:8(�48(1(>(�� ��(+*L)'�02-*�7/+;-/8".

�&+/� ;8JK�7/+;-/8� �J� 8(M*)*p�� � 6*� ,)+J3(>(4;� �33(.� � � �J�
02-*)*� 1(� 8/>=PJ3� -+/)/3� K� /)+J32,()J3*)*� ,'-� 6JR� 3J482�
=L8J.��9*�02-*��(L�7/+;-/8".

�-6(8A� ,J3/,J,LJ� 9*A� �33(� /-+(12� ,'-P2>(� 4)+(R.� �/>J4:� 2�
P*+<(R�02>/�6*0*17*P6/�,J4>/,>=,()J4;�7+/)J�+*MJ32.�!8i/�)*O
7*+�24*�13'6=Q):4;A�?K�6*�4>'-�)(8�1(02,()J4;.

��
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�/>J��33(�7/,*+62>(4;�-/-/32A�?K�1()*>*N/62,(>(�4,*8+2R(A�
i/� ;8+(1�10J+(>(4;�-/�6*?�1(K)JA� '�48(1(>(A� i/� �+J34:8J3�3/4O
)/3�'-2):�)(68J.

�*+<'K� �()JL*,A� ,*)*+(6� ,'K6J� ,� �N<(6'4)(6'A� ;8JK�7+(9=O
,(,�2�3/48/,4:8'K�,*)*+(64:8'K�/+<(6'1(9'?A� /� ��	B�?R(,� �(-/,J3�
8'>:9*3A� 8/>J� 7/0(PJ,A� ;8� 7*+*-� &(,*>*9:8J3� ,/81(>/3� 7(+��
82=):4;� 8'>:8(� 0+/6*)+(647/+)*+',.� �/</� 1-J,2,(>/A� i/� ,/6J�
)2)� +/0>;):A� (>*� ,'6� 6*� -2M*� 9J3� 7*+*K6;,4;.� �'6� ,J?R(,� 6(�
�(+L(,4:8*� L/4*� '� 7/7+;32,(,� 6(� 7',-*6:A� -/� &/-/>:4:8(A� -*�
K/32�02>(�7+J16(P*6(�124)+'P�i/-/� ,J-'>*66;�1*3*>:6/?�-'>;6O
8J�7'-�8/)*-M'�->;�'6,(>'-',�(N<(69',.�&+J02,LJ�-/�&/-/>:4:8(A�
�*+<'K�7+J7(+82,(,�(,)',82�K�7/7+;32,(,�-/�02-',>'�3'4:8+(-J.

�JKL>/�4/69*A� '��()JL*,(�,+(1J>(�1(7/+/L*6'4):� '�1(6*-0(O
6'4):�9:/</�7+/,'69'K6/</�3'4)*P8(.��(�,R/-'�-/�3'4:8+(-J�K/32�
124)+',4;�;8JK4:�102-M*6JK�PJ6/,6J8.

�j/��J�7+/�,4*�9*�-23(Q)*p"� � �47J)(,�PJ6/,6J8.
��J�7+/�i/p"
� /+0(P/,(�48J62>J".
�#(+)2Q)*p"
�>*�PJ6/,6J8�1(7*,6J,A�i/�</,/+J):�9'>8/3�4*+K/16/A�K�,/6J�

7'L>J�-/� (,)',8J��()JL*,(A� ,8>=PJ>J�3/)/+� '�4)(>J�4>2R()J�7/�
+(-'/� 6/,J6J.� �(3� 3*R(6'P6/� 7/,)/+=,(>J4;� 7*+L'� -*8>(+(9'?�
8/3')*)2�72)PJ4)',.��/3')*)�/0'9;,�2������+/9'�16J1J)J�9'6J�K�6(O
-()J� 1*3>=�</+/-;6(3.� �()JL*,(�+/1>=)J>J�9'� 1(;,J.� �'6� 16(,A�
i/�0*1<>21-/�16JM2,()J�9'6JA�8/>J�,�8+(36J9;R�6*3(Q�)/,(+',.

�*+<'K�,J+'LJ,�6*<(K6/�7/,*+62)J4;�-/��/48,J�)(�1,h;1()JO
4;�1� ,*)*+(6(3J�(N<(69;3J.� �'6�6*�4236',(,4;A� i/�1(�,'-42)6/O
4)'� /7/+2� �(-;64:8JK� �/=1� /7J6J):4;� 7'-� ;+3/3�6/,/</� )/)(O
>')(+J132.

�/+/</=� -/� �/48,J�,'6�1<(-2,(,�7/-'?�/4)(66'R�-*4;)J�+/8',.�
�(�7/P()82���DB�R��()JL*,�02,�1(4)276J8/3�8/3(6-J+(�,'K4:8/O
,/?�P(4)J6JA�i/�+/1)(L/,2,(>(4;�7/0>J12�3'4)(��3(3��(R'0�,�(NO
<(64:8'K� 7+/,'69'?� �26-21'.� �� )'� +/8J� ,'6� ,'+J,� 2�7+(,/)2� ����A

CB
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(>*�M/+4)/8'4):� 9'Q?� ,'K6J� K/</� 47(6)*>JPJ>(.� ��4,/?R�46(R� ,'6�
16/,2�K�16/,2�7*+*MJ,(,�43*+):�>=-*K�'�1(0'K�8/6*K.

&/,*+62,LJ4:� '1��N<(6'4)(62A� �*+<'K� ,'-P2,(,� (<+*4J,6'4):A�
;8/?�6*�3'<�7/;46J)J.� �'6�6*�3'<�47()J�0*1�1,28',�(+)J>*+'K4:8/O
</� /04)+'>2A� K/</� <+J1>/� 7/4)'K6*� ,'-P2));A� i/� P/</4:� 0+(82Q.�
&'16'L*� ,'6�1+/123',A�P/</� � � K/</� (,)/3()(.� !8/4:A�?-2PJ�7/);O
</3�1��/48,J�-/� �*6'6<+(-(A� ,'6�4J-',�6(,7+/)J�P/>/,'8(�1�3(O
>*6:8/=�-/6:8/=.��(7)/3�-',PJ68(�1(47',(>(.��()JL*,�-J,J,4;�
6(�6*?�'�3J3/,/>'�7/P(,�7/43'R()J4;.�&+J02,LJ�-/� �*6'6<+(-(A�
,'6�,'-P2,A�i/�16/,2�4)(,�>=-J6/=.

�'6� 6*� 3(,� 4236',',� 2� )/32A� i/� ,4;� 7+/>J)(� 6J3� ,� �N<(6'4)(6'�
8+/,� ,J7+(,-/,2,(>(4;� '6)*+*4(3J� �(-;64:8/</� �/=12A� 1(RJ4)/3�
K/</� 7',-*66JR� 8/+-/6',.� �>*� 8/>J� ,'6� 7/P(,� L28()J� +/0/)2� )(�
MJ)>/�,�4,/Q32�+'-6/32��'8/7/>'�,��8+(?6'A�)/�24,'-/3J,�24=�4,/=�
0*17+(,6'4):� '� 0*17/+(-6'4):� 7*+*-� 0=+/8+()JP6J3J� 24)(6/,(3J.�
�'6�0(PJ,A� i/� ,/6J�9'>8/3�6*1(>*M6'�,'-�6:/</A� i/� ,/6J�6*�10J+(O
=):4;�K/</�4>2R()J�K�i/�6(�P/>'�8/M6/?�1�6JR�4)/?):�P>*6�8/326'4O
)JP6/?�7(+)'?.� ��,'6�4)(,�1(3J4>=,()J4;�� �8/</�,'6�1(RJi(,A�,/==PJ�
,��N<(6'4)(6'��(N<(64:8JK�6(+/-�PJ�>JL*�(N<(64:82�8/37(+)'=p

�7/P()82� ,� <(1*)(R� 6*� 7J4(>J� 7+/� �N<(6'4)(6� 3(KM*� 6'P/O
</.� !8i/� M*� 1<(-2,(>J� 7+/� 9=� ,'K62A� )/� 7/-(,(>J� ??� )(8A� 6'0J�
2P(46J8(3J�0/K/,JR�-'K�02>J�4(3'�>JL*�(N<(69'.�&'4>;�,*>J8/?�
/7*+(9'?� ,� &(6-ML*+4:8'K�2i*>J6'A� ;8(� 8/L)2,(>(� �(-;64:8'K�
�+3'?� 0(<():/R�MJ))',A� +(-;64:8'� <(1*)J� 7/,'-/3>;>JA� i/� 2i*O
>J62�02>/�,1;)/�(N<(64:8/=�(+3'Q=.

�/,P(66;� 7+/� �N<(6'4)(6� )+J,/MJ>/� �()JL*,(A� ;8� '� 6*7/O
+2L6'4):�+(-;64:8/</�MJ));.�!8(4:�P(4)8(�K/</�4(3/</�1(>JLJO
>(4;�,��N<(6'4)(6'A� '�,'6�,,(M(,A�i/�0/+/,4;�1(�,(M>J,2�47+(,2A�
(>*� 7+J6*4*62�6J3�M*+),2A� 1-(,(>/4;A� 1,/-J>(� 6(6',*9:� '6*+)O
6'4):�4J4)*3JA�8*+/,(6/?�6*0(<():3(�,�'6)*+*4(R�6*0(<():/RA�0*1�
/<>;-2�6(�+*L)2�6(+/-2.��/</�-*-(>'�0'>:L*�/R/7>=,(>/�,'-P2)O
);A� i/� ,� �(-;64:8/32� �/=1'� 6'8/>J� 6'P/</� 6*� 13'6J):4;.� �/32�
1-(,(>/4;A� i/� ,(M8'� 7/6*,'+;66;� 7/,4;8-*66/</� MJ));� 7*+*O
),/+J>J�6(+/-�6(�)27/</>/,*�4)(-/.
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�/>J�-/� ,>(-J�7+JKL/,�  /+0(P/,A� �()JL*,�7/-23(,A� i/�6(O
+*L)'�8+(?62�/P/>J>(�P*46(�>=-J6(.��� ��DI�+/9'�2�4,/?K�7+/3/,'�
2�%(0(+/,4:82� /+0(P/,�1(;,J,A� i/� 8/326'4)(3�6*�4>'-�0/;)J4;�
8+J)J82,()J�/-J6�/-6/</A�K��()JL*,2�1-(>/4;A�i/�13'6J�47+(,-'�
3/M2):�7/P()J4;.

����DD�32�,�<(1*)(R�7/P(>J�,J16(,()JA�i/�,'K6(�,��N<(6'4)(6'�
,*>(4;�7*+*-24'3�+(-;64:8J3J�,'K4:8(3J�K�,)+()J�02>J�,*>J8JO
3J.�#2+6(>'4)J�7/P(>J�7J4()J�K�7+/�M/+4)/8/4)'�,��N<(6'4)(6'�
)(�7+/�6(+/-62�7'-)+J382�(N<(64:8/</�/7/+2.� �;�0'>:L(�,'-,*+O
)'4):�1(,-(>(�0(<():/3�8/>JL6'3�,/;8(3�74JR/>/<'P6/?�)+(,3J.

&*+*?R(,LJ�6*,-/,1'�-/��/48,JA��()JL*,�7+JQ-6(,4;�-/�/-O
6'Q?�<+27J�,*)*+(6',�(N<(69',�'�)(3�27*+L*�7/P2,�7+/�K3/,'+6'4):�
)/</A� i/� ,'6� 0+(,� 2P(4):� ,� (3/+(>:6'K� ,'K6'.� �-6/</� +(12�K/32�
1()*>*N/62,(,�K/</�-+2<��JR(K>/�_J>:6J8/,A�;8JK�,)+()J,�1'+�
,� �N<(6'4)(6'A� K�+/17/,',A� i/� 7/P2,� 7/� )*>*0(P*66=A� 6'0J)/� 9;�
,'K6(� 02>(� 0*1<>21-/=.� ��/� i/� MA�� � 1(7J)(,� ,'6� 2� �()JL*,(A� � �
6(L'�4/>-()J�<J62>J�-(+3(p"

�4)(66'3�2-(+/3�->;��()JL*,(�4)(>(�7/;,(�,� ���B�+/9'�,�+(O
-;64:8'K�7+*4'�4)()*KA�-*�7+J7248(>/4;A� i/�%(N'12>>(��3'6A�8/O
>JL6'K�>'-*+��N<(6'4)(62A�02,�48J62)JK�6*�(N<(64:8/=� (+3'Q=A�
(���^.� �*� /16(P(>/A� i/� /N'9'K6*�/0ˆ+26)2,(66;�9'Q?�,'K6J�� � 6'O
0J)/� ����� 2,'KL/,� -/� �N<(6'4)(62�2� ,'-7/,'-:� 6(� 1(8>J8� K/</�
1(8/66/</�2+;-2�7+/�-/7/3/<2A�� �02>/�0+*R>J,J3.

&/,*+62,LJ4:�-/��/48,JA��()JL*,�7'L/,�-/�3'49*,/?�/+<(6'O
1(9'?�,*)*+(6',� '�4)(,�)*>*N/62,()J�8/>JL6'3�,/;8(3�'�1(7+/L2O
,()J�?R�-/�L)(0�8,(+)J+J.�&+/)*A�6(0J+(=PJ�6/3*+J�4,/?R�)/,(O
+JL',� '�-+21',A� ,'6�24,'-/3J,A� i/� *3/9'K6/�6*�</)/,JK�0J)J4:� '1�
1(8/>/)6J8(3J.��'6�7+/>J,�-/,/>'�8+/,'�,��N<(6'4)(6'.� �'6�0'>:O
L*�6*�R/)',�??�7+/>J,()J.

�'�,(<(66;�7/4J>J>J4;A�8/>J��()JL*,�7/</,/+J,�)*>*N/6/3�
1�'6LJ3J�,*)*+(6(3J�K�,'-P2,�?R6'K�4)+(R�7*+*-�8+J,(,J3J�0/;O
3J.��+2MJ6(�/-6/</�1�6JR�,JR/7J>(�4>2R(,82�K�48(1(>(�� �j/� ,J�
+/0J)*p��J�6*�,0J>J�K/</�,��N<(6'4)(6'A�)(8�R/P*)*�,0J)J�)2)p"
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��.LCA�14M2N�,-�O01PMI� +(-6J8��>*84(6-+(��29:8/</��(>*6O
)J6� &*+N'>:Q,� 7+/8J62,4;� ,'-� )*>*N/66/</� -1,'68(.� �*>*N/O
62,(,� 0>J1:8JK� -+2<�� �&/<(6'� 6/,J6JA� 4)(+JKA� ,>(-2� 1(R/7J>J�
<*6*+(>J.� !� i/K6/�P2,�7/�+(-'/.�  /+0(P/,(�1((+*L)2,(>J".

&*+N'>:Q,� /-;<62,4;A�4R/7J,� 1'�4)/>(�47J48J�P>*6',� /+<(6'O
1(9'?� ��/326'4)J� 1(� -*3/8+()'="A� ;82� ,/6J� 1� �29:8J3� 4),/+JO
>J� 6(� 7+/)J,(<2� 6(;,6'K� 8/326'4)JP6'K� 7(+)'?A� 7/7+/i(,4;� 1�
-+2MJ6/=� )(� 4J6(3J�K�7/7+;32,(,� -/� 4)(69'?�3*)+/� ��+J>()��
4:8("A�,*4:�P(4�/1J+(=PJ4:�� �PJ�6*�K-*�R)/4:�1(�6J3.

&*+N'>:Q,� 7+(<62,� 7*+*-24'3� 1(6*4)J� 47J48J� -/� 4,/</� 8(O
0'6*)2� ,� 02-',>'� +/4'K4:8/</� 7(+>(3*6)2A� i/0J� ��^� 6*� 1(,/O
>/-',� 6J3J� K�6*� ,J8/+J4)(,� ->;� (+*L)',.� �'6� -/?R(,� -/� 4)(69'?�
�^(+J8(-6("�K�7+J02,�-/�^'>/</�-/32�7+J0>J16/�/� ���C.� �J,6/A�
(>*�02-',>;�02>(�-/,/>'�0*1>=-6/=.�&*+N'>:Q,�1(KL/,�P*+*1�</O
>/,6JK�,R'-A�7+/KL/,�7/,1�47>;P/</�3'>'9'/6*+(�)(�7+J0J+(>:O
6J9=A�;8(�6*�1,*+62>(�6(�6:/</�2,(<JA�7'-6;,4;�>'N)/3�-/�4,/</�
8(0'6*)2� ,� 8(69*>;+'?� ,'9*�7+*1J-*6)(� 6(� P*),*+)/32� 7/,*+4'�
K�7/8>(,�21;)'�'1�4/0/=�3()*+'(>J�-/�4*KN2.

�� ���B�R�+/8(R�&*+N'>:Q,� � � /0-(+/,(6JK� =6(8� '1� 0'-6/?�+/O
-J6J�� � ,4)27J,� -/� �64)J)2)2� 4,')/,/?� *8/6/3'8J� )(� 3'M6(+/-O
6JR�,'-6/4J6�m+/4'K4:8(�(0+*,'()2+(�� � ��‰��nA� ;8JK�)/-'�02,�
2>=0>*6J3� 3'49*3� 6(,P(66;� -')*K� +(-;64:8/?� *>')J.� �(3� ,'6�
'1� /02+*66;3� 7/3')J,� 6(4>'-8J� 6*,J-J3/?� 8>(4/,/?� 4)+28)2+J.�
�7/P()82�K/</A� ;8� ,JR'-9;� 1� 0'-6/?�+/-J6JA� 92+(>J4;� )(� 16*,(O
M(>J� '6L'� 4)2-*6)JA� 4*+*-� ;8JR� 02>J� K� -')J� P>*6',� ��.� �-6(8�
'1� P(4/3� ,'6� 7/)/,(+JL2,(,� '1� -*;8J3J� 1� 6JRA� 'A� 02,(=PJ� ,� 6JR�
2-/3(A�02,�7+J</>/3L*6JK�+'16J9*=�,�+',6'�MJ));�3'M�6J3J�)(�
1,JP(K6J3J�<+/3(-;6(3J.

&'16'L*A� 4)(,LJ� 4,'-8/3� -J8)()2+J� 7(+)'K6JR� N2689'/6*O
+',� 6(-� 24'3(� (47*8)(3J� +(-;64:8/</� MJ));A� &*+N'>:Q,� P(4)/�
1<(-2,(,� 4,/?� 4)2-*6)4:8'� +/8J.� �/-'� ,'6� 4(3� 02,� P>*6/3� 7(+)'?�
K� /P/>=,(,� 3(>*6:82� 7(+)/+<(6'1(9'=� ,� 3'M6(+/-6/32� 0(682A�
-*� 7+(9=,(,� =+J48/642>:)/3.� �'6� 0(PJ,� ,*>JP*162�7+'+,2� 3'M�
7(+)(7(+()/3� '�1,JP(K6J3J�7(+)'K9;3J�K�)*A�;8�9*K�7(+)(7(+()�
6(3(<(,4;�8*+2,()J�,4'3(�4N*+(3J�?R6:/</�MJ));.
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5�7+JR/-/3� -/� ,>(-J�  /+0(P/,(�,� 3*)/-(R�7(+)'K6/?� 'Q+(+R'?�
3(>/� i/� 13'6J>/4;.� &(+)'K6'� N2689'/6*+J� K� 6(-(>'� ,J3(<(>J�
0*11(4)*+*M6/?�7/>')JP6/?�>/;>:6/4)'A� '�8/M*6A�R)/�6(�)'K�PJ�'6O
L'K�8*+',6'K�7/4(-'�,'-RJ>;,4;�,'-�1(-(6/</�82+42A�+/17>(P2,(,O
4;�1(�9*�1,'>:6*66;3�1�+/0/)J.

�-6/</�-6;�,�4'P6'� ���B�+/82A�<2>;=PJ�'1�4/0(8/=A�&*+N'>:Q,�
7/0(PJ,� ;8/</4:� 8(6-J-()(� -/� +/4'K4:8/</� 7(+>(3*6)2A� i/� ,JO
4)27(,� '1�3*<(N/6/3�7*+*-�<+27/=�>=-*K.� �J3�8(6-J-()/3� ,JO
;,J,4;��29:8/K.�&'4>;�1(,*+L*66;�,J4)272�,/6J�7/16(K/3J>J4:�
'�4)(>J�-+21;3J.��0J-,(�)+J,(>JK�P(4�02>J�8/326'4)(3J�KA�/0</O
,/+==PJ�4J)2(9'=� ,�8+(?6'A� ,J;,J>JA� i/�3(=):� /-6(8/,2�-2382�
i/-/�7/)+*0J�+(-J8(>:6/</�+*N/+32,(66;�7(+)'?.

�29:8/K� 7*+*3'<� 6(� ,J0/+(R� '� 1(� +'8A� D� 0*+*16;� ����� +/82A�
/</>/4J,� 7+/� 4),/+*66;� 7(+>(3*6)4:8/?�N+(89'?� ��/326'4)J� 1(�
-*3/8+()'=".� &*+N'>:Q,�1(K6;,4;� /+<(6'1(9'Q=�7/1(7(+>(3*6)O
4:8/</� +2R2�7'-)+J38JA� PJ;� 7+/<+(3(� 3'4)J>(� ,J3/<2� ,62)+'LO
6:/7(+)'K6/?� -*3/8+()J1(9'?� )(� 8/64)()(9'=� 1(4)(+'>/4)'� -/8O
)+J6��(+84(�)(��*6'6(�'�02>(�/+'Q6)/,(6(�6(�+J68/,2�*8/6/3'82�
'1�4J4)*3/=�4/9'(>:6/</�1(RJ4)2�3(>/1(0*17*P*6JR�,*+4),�6(4*O
>*66;.

��/326'4)J� 1(� -*3/8+()'="� 7/P(>J� /)+J32,()J� )J4;P'� >JO
4)',� ,'-�+;-/,JR�P>*6',�7(+)'?.� ?3�7J4(>J�9'>'�7(+)'K6'� /+<(6'1(O
9'?A� 1(7J)2=PJA� ;8�3/M6(� ,4)27J)J� -/� >(,� +2R2.� �-6(8�2�4*+76'�
'� �29:8/</A� '�&*+N'>:Q,(�02>/� ,J8>=P*6/� 1�7(+)'?.� �6LJR�P>*6',�
+2R2�)*M�02>/�,J8>=P*6/A�'�7'4>;�)/</�)(8JR�>=-*K�6*+'-8/�1,'>:O
6;>J�1�+/0/)J.� &*+N'>:Q,�27*,6J,4;A� i/�8*+',6J9),/�7(+)'?�</O
)2Q�-*+M(,6JK�7*+*,/+/).

�'6�1(KL/,� -/� �29:8/</.� ^2>/� i*�+(6/A� '� �29:8/K�6*�16(,A�PJ�
MJ,JK�  /+0(P/,A� PJ� 6*� 1((+*L)/,(6/� �>:9J6(.� ��*� '-'/)J13A�� �
48(1(,�,'6A�3(=PJ�6(�2,(1'�72)PA�� � '1�9:/</�6'P/</�6*�,JK-*".��>*�
7/)'3�-/-(,�� �!8i/�9'�6*<'-6J8J�7+JK-2):�-/�,>(-JA�,/6J�6'�7*O
+*-�PJ3�6*�127J6;):4;".

&*+N'>:Q,� 7/,*+62,4;� -/� 4,/</� 8(0'6*)2� '� 4)(,� 47/4)*+'<()J�
1(�+2R/3� 6(� �2)21/,4:8/32�7+/47*8)'�� � -/,<'K�3(<'4)+(>'A� ;8/=
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�(7/>*/6�8/>J4:�1(R/-J,� -/� �/48,J.� �-(>J6'�,'6�7/0(PJ,�7*+O
L2�8/>/62�)(68',.

^'>JK� -'3� 7/4)27/,/� /MJ,(,�� � /-J6�1(� /-6J3� 1h;,>;>J4;�+/O
4'K4:8'� -*72)()JA� (� ,+*L)'� '� �>:9J6� )(� '6L'� P>*6J� +/4'K4:8/</�
2+;-2.��/�-*72)()',�)*>*N/6/3�7/P(>(�6(-R/-J)J�'6N/+3(9';�,'-�
1,JP(K6JR�<+/3(-;6A� ,'-� ,'K4:8/,JR� '�47',+/0')6J8',� ��^.� �A�7/O
7+J�1(,'42�7>2)(6J6J�)(�10*6)*M*66;A�&*+N'>:Q,�0(PJ,A�i/�7/PJO
6(Q):4;�7*,6*�7+/)J4)/;66;.

5(<(>/3� -/� �/48,J� ,,'KL>/� 7+J0>J16/� -*4;):� )J4;P� ,'KO
4:8/,JR� '�P/)J+J4)(� )(68',A� ;8'� 1(K6;>J� 7/1J9'?� ,� 9*6)+'�3'4)(.�
^+/6*)*R6'8(� )(� ,'K4:8(� 1/4*+*-J>J4;� )(8/M� 6(� -,/R�7>(9-(+O
3(R�� �9*6)+(>:6/32�(+3'K4:8/32�(*+/-+/3'�6(��*6'6<+(-4:8/32�
7+/47*8)'� )(� �2LJ64:8/32� (*+/-+/3'� 6(� 7',6'P6/32�1(R/-'� ,'-�
�/48,J.� �/-6/P(4� 47',+/0')6J8J� ��^� 8/6N'482,(>J� 6(8>(-J�
6*1(>*M6JR�<(1*)A�(�6*1(>*M6*�+/4'K4:8*�)*>*0(P*66;�,J3862>J�
1� *N'+2.� �)'3A� 9*6)+(>:6*� )*>*0(P*66;A� 8/6)+/>:/,(6*� -*+M(O
,/=A� 7+/-/,M2,(>/� 7+(9=,()J.� �/6/� 7/P(>/� 7*+*-(,()J� 1(7J4�
0(>*)2� ��*0*-J6*� /1*+/"� K�7/)'3� 7/,)/+=,(>/� K/</� ,7+/-/,M�
24:/</�-6;.

�� ^'>/32� -/3'� 7/P(>J� +/1-+28/,2,()J� �5,*+6*66;� -/� <+/O
3(-;6� �/4'?"A� 48>(-*6*� �>:9J6J3A� %(402>()/,J3� )(� �,(6/3�
�J>(Q,J3A� +/4'K4:8J3� 7+*3hQ+�3'6'4)+/3A� 6(� -(P'� �>:9J6(� ,�
�+R(6<*>:4:8/32�K�7*+*-(6*�)*>*N/6/3�i*�-/�)/</A�;8�,/6J�7+JO
02>J� -/� 02-',>'� 7(+>(3*6)2.� �(3� 'L>/4;� 7+/� 1(R/7>*66;� ,>(-J�
8/3')*)/3� ;8� 7+/� �7+(,JK� +*(89'K6JKA� (6)J8/64)J)29'K6JK� 7*O
+*,/+/)"� '�3'4)J,4;�1(8>J8�-/�1(<(>:6/</�4)+(K82.

�*,-/,1'� 2� ^'>/32� -/3'� 1h;,J>J4;� K� '6L'� P>*6J� +/4'K4:8/</�
2+;-2.�  *6*+(>��'8)/+� �(3/K>/,�1� ,*>J8J3�7/-J,/3� ,J;,J,A� i/�
1(8/>/)6J8J� 6*� ,'-8>=PJ>J� 02-',>=� ,'-� ,/-/�� )(� *>*8)+/7/4)(O
P(66;.���i/�i*�,(M>J,'L*�� �,/6J�6*�,'-+'1(>J�??�,'-�1(4/0',�1,h;182A�
)/M�1+(682�)*>*N/6J�-1,/6J>J�7+(8)JP6/� ,�8/M6/32�8(0'6*)'�� �
>=-J�6*7*+*+,6/� ,J3(<(>J� ,'-�4,/?R�-*72)()',�6/,/?� '6N/+3(9'?�
7+/�7*+*42,(66;�,'K4:8�'�0+/6*)*R6'8J�,�3'4)'�K�-/,8/>(�6:/</.

�0� ���K� </-J6'� 6(� 1(4'-(66;� 1'0+(>J4;� )+J-9;):� P>*6',� 7+*�

CC
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1J-'232� +/4'K4:8/</� 7(+>(3*6)2.� �>:9J6A� ;8JK� 02,� '6'9'()/+/3�
1(4'-(66;A�47J)(,A�;8'�1(4/0J�Q�,�+/17/+;-M*66'�+/4'K4:8/</�2+;O
-2A� i/0J� 7+/)J-';)J� 7*+*,/+/)2.�  />/,(� i/K6/� 4N/+3/,(6/</�
+/4'K4:8/</� ��^� �'8)/+� �,(6*68/� 48(1(,A� i/� 7'-� K/</� 8/3(6-2O
,(66;3�� � )+J-9;):� /4'0A� �'8)/+� ^(+(66J8/,A�3'6'4)+� ,62)+'L6'R�
47+(,A�-/7/,',�7+/�6(;,6'4):�)+/RJ�0'>:L*�)+:/R�4/)*6:.

�*1,(M(=PJ� 6(� 9'� -2M*� 6*16(P6'� 4J>JA� �>:9J6� /</>/4J,A� i/�
0/+/)J3*):4;.� �(7+J8'69'� 1(4'-(66;� ,'6� '� 8'>:8(� 7/3'P6J8',�
,JKL>J�6(�0(>8/6�1� ,J-/3�6(�+'P82�K�7/P(>J�+/18J-()J�7+J3'+O
6J8J� K/</� �1,*+6*66;".� &/,*+62,LJ4:� 24*+*-J62A� �>:9J6� 7'-O
7J4(,�28(1�7+/�7'-7/+;-82,(66;�K/32���^A� ���� '� �'6'4)*+4),(�
/0/+/6J.�&/)'3�,J8>J8(,�,'K4:8/,JR�->;�/7/+2�����.

�� �	�K� </-J6'� -/,<(� 8/>/6(� )(68',� 7+/KL>(� �2)21/,4:8J3�
7+/47*8)/3A� 7*+*)62>(� +'P82� K� +/1-'>J>(4;� 6(-,/QA� /)/PJ,LJ�
^'>JK�-'3.

��427+/,/-'�/R/+/69',��>:9J6�4724)J,4;�4R/-(3J�K�7'-'KL/,�
-/�7*+L/</�)(68(.� ��J�7+JKL>J�4=-J�,0J)J��>:9J6(p"�� �47J)(,�
,'6�)(68'4)(.

��'A�1,'46/A�6'"A�� �,'-7/,',�)/K.
�/-'� �>:9J6�,J-*+4;�6(�)(68�Š� ��B� �(3(64:8/?�-J,'1'?.� � +/O

3(-;6J� �/4'?A�� � 1,*+62,4;� ,'6� -/� 6()/,72A� i/� 1'0+(,4;� -/,8/O
>(A�� �1(8/66/�/0+(6/</�7+*1J-*6)(�8+(?6J�24262)/�,'-�,>(-J...��J�
3(Q3/� 47+(,2� 1� 7+(,J3A� +*(89'K6J3A� (6)J8/64)J)29'K6J3� -*+O
M(,6J3�7*+*,/+/)/3...� �*(89';�6*�7+/K-*.�!�6*�3(=�4236',',A�i/�
(+3';�6*�7'-*�7+/)J�6(+/-2...�5>/PJ69'�7/4)(62):�7*+*-�42-/3".

�>:9J6�'�K/</�2+;-�6*�10J+(>J4;�K)J�6(�8/37+/3'4�'1�1(8/>/)O
6J8(3J.��/6J�1+/0J>J�4,'K�,J0'+.

�7/P()82�&*+N'>:Q,�02,�7+J</>/3L*6JK�4J)2(9'Q=A� i/�48>(O
>(4;.� �/+J-/+J� ^'>/</� -/32� 1(7/,6J>J� /10+/Q6'� >=-JA� -*;8'� 1�
6JR�02>J�,�3(48(RA�(�-*72)()J�7/,)/+=,(>J�P2)8J�7+/�6*3J62PJK�
L)2+3.�51/,6'�P(4)J6(�8/>/6J�)(68',A�i/�7*+*)62>(��(>'6'64:8JK�
3'4)A� 4)/;>(A� 47+;32,(,LJ� 4,/?� <(+3()J� 6(� ^'>JK� -'3.� &+/)*� /�
���K� </-J6'� -/� &*+N'>:Q,(� 4)(>J� 6(-R/-J)J� /06(-'K>J,'� 6/O
,J6J.� ]>*6J� 8//7*+()J,2� ��>*84"� � � 7+J,()6/?� /R/+/66/?� N'+�
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3JA� ,� ;8'K� 7+(9=,(>/� 0(<()/� ,*)*+(6',�(N<(69',A�/</>/4J>JA� i/�
-/7/3(<()J32):�1(RJi()J�^'>JK�-'3.� �*�4(3*�1+/0J>J�82+4(6)J�
�2>:4:8/?�)(��+>/,4:8/?�L8'>�3'>'9'?�)(�������/48/,4:8/?�/0O
>(4)'.� �(� /4)+/,'� �(R(>'6� 9'>JK� ,'K4:8/,JK� <(+6'1/6�1(;,J,A� i/�
1(RJi()J3*��/4'K4:82�+*4720>'82.

5,'4)8J�7+/�</)/,6'4):� ,'K4:8/,JR�7'-+/1-'>',�7+JK)J�6(�-/O
7/3/<2�-(>J�&*+N'>:Q,2�6(-'=�6(�)*A�i/�8+/,/7+/>J));�,-(4):O
4;�26J862)J.�&+/)*�,'6�3(KM*�6*�4236',(,4;A�i/�,�+(1'�6(3(<(66;�
8*+',6J8',�1(8/>/)2�,1;)J�^'>JK�-'3�4J>/=�(+3'K4:8'�7'-+/1-'>J�
7/P62):�0J)J4;�3'M�4/0/=A�K�8+(?6(�1(62+J):4;� ,�  +/3(-;64:82�
,'K62.

�J3�P(4/3�6(� ,2>J9;R� 7/4)27/,/� 6(+/-M2,(,4;� -2R�47+/)J��
,2.� �()/,7�6(,8/>/�^'>/</� -/32A� ;8JK�7/P(,�10J+()J4;� 0>J1:8/�
���?�</-J6JA� 4)(,(,� -*-(>'�PJ4>*66'LJ3.� �*4:� 02>/� +*8,'1/,(6/�
7'-K/36'�8+(6JA�K�>=-J�7/P(>J�1,/-J)J�0(+J8(-J�1�0*)/62A�)+20A�
9*<>J� )(� P(4)J6� -*+*,h;6JR� 7(+8(6',� '� L7(>.� �(� 4)(69'?� 3*)+/�
�^(+J8(-6("� 4)'6J� 02>J� /08>*Q6'� 1(8>J8(3J� PJ6J)J� 47+/)J,A�
(�6(�7*+/6'�4)/;>(�M'68(�1�3*<(N/6/3� '�8+JP(>(�� ��4'� -/� ^'>/</�
-/32q"� �(>*6)J6�&/>2*8)/,A�>'-*+�3/>/-/?� �/4'K4:8/?�-*3/8+(O
)JP6/?�7(+)'?A� 7/3')J,�M'682�+/8',� 4'3-*4;)JA� i/� 7+;32,(>(� -/�
^'>/</� -/32A�K�47J)(,�??�� ��2-J� ,J�K-*)*p� �(4�M*�1(4)+*>;):".� � �
��*R(K� 1(4)+*>;):A�� � ,'-7/,'>(� 4)(+*6:8(A�� � ;� 0'>:L*� 6*� R/P2�
4>2R()J�0+*R6=".

� �^'>/32�-/3'�<*6*+(>��/4);6)J6��/0*9:A�+/4'K4:8JK�3'6'4)+�
/0/+/6JA�)(�K/</�47',+/0')6J8J�+/1</+62>J�6(�4)/>'�,*>J82�3(72�
�/48,J�)(�/0>(4)'.��(�7'-4)(,'�'6N/+3(9'?A�;82�7/,'-/3>;>J�)*>*O
N/6/3� <+/3(-;6JA�?3�2-(,(>/4;� )/P6/� ,J16(P()J� +/1)(L2,(66;�
,'K4:8/,JR�7'-+/1-'>',A� i/�+/1</+)(>J4;�,��/48,'.� �*+*-� '6N/+O
3()/+',� �/09;� 02>J� K� (<*6)J� ��^A� i/� 7+(9=,(>J� 2� ,'K4:8/,'K�
8/6)++/1,'-9'.

�� )J3�P(4/3�+/1,'-2,(>:6'� <+27J�1� ��>:NJ"� 13'L(>J4;�1� 6(O
)/,7/3� '�16'3(>J�,'-*/8(3*+(3J�,R/-J�-/�^'>/</�-/32�)(�1(4/0J�
0*17*8J.��� ���K�</-J6'�<*6*+(>�3(K/+��'8)/+��(+72R'6A�8/3(6-J+
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<+27J���>:N("A�7+J6'4�/-J6�'1�,'-*/N'>:3',�-/��'6'4)*+4),(�/0/O
+/6JA�K�6(�1(4'-(66'�1(�2P(4)=�8/3(6-2,(P(�42R/72)6JR�,'K4:8�<*O
6*+(>(��(>*6)J6(��(+*66'8/,(�)(�8/3(6-2,(P(�7/,')+;6/�-*4(6)O
6JR� ,'K4:8�&(,>(�  +(P/,(�02>/� ,'--(6/� 6(8(1� 7+/� L)2+3� ^'>/</�
-/32.� 5<'-6/� 1�7>(6/3A� -*4(6)6J8J� 7'-� 7+/,/-/3� <*6*+(>�3(K/O
+(� �>*84(6-+(� �*0*-;�+(1/3� '1� ����/3� 3(>J� ,1;)J� L)2+3/3�
,/4:3JK�7'-h?1-�'�+/1PJ4)J)J�L>;R�->;�<+27J���>:N("A�;8(�7/)'3�
7'-6;>(4;� 0�>'N)/3�6(� 7h;)JK�7/,*+RA� -*�+/1)(L/,2,(,4;� 4*8+*O
)(+'()��>:9J6(.� �'K4:8(A�1(>JL*6'�11/,6'A�3(>J�/04)+'>;)J�,'86(A�
i/0J� ,'-,/>'8)J�2,(<2A� 8/>J� ��>:N("� ,,'+,*):4;� -/� 4*8+*)(+'(O
)2A� 16*L8/-M2=PJ� /R/+/62� '� ,0J,(=PJ� +/4'K4:8JR� 8*+',6J8',.�
_)2+3�02,�1(7>(6/,(6JK�6(�)+*)=�</-J62�+(682��B�4*+76;.

&/,*+62,LJ4:� -/� L)(0�8,(+)J+J� <+27J� ��>:N("A� �(+72R'6�
48>J8(,� 4,/?R� 7'->*<>JR� '� ,'--(,� ?3� ,'-7/,'-6JK� 6(8(1.� &+/)*�
6(� K/</� 7/-J,A� -,/Q� /N'9*+',�� � �JR(K>/�  />/,()/,� '� �*+<'K�
 /6P(+/,�� �48(1(>JA�i/�3(=):�7/+(-J)J4;�1'�4,/?3J�>=-:3JA�(�9*�
/16(P(>/A�i/�,/6J�1(>JL(=):�1(�4/0/=�7+(,/�,'-3/,J)J4;.

&/8J��(+72R'6�P*8(,�6(�,'-7/,'-:A�K/</�0*17/4*+*-6'�7'->*<>'�
1,h;12,(>J4;�7/�+(-'/�1�0(1(3J���>:NJ"A�+/1)(L/,(6J3J�-/,8/>(�
3'4)(.� &/)'3� <+27(� ��>:N("� 2,(M6/�7/-J,J>(4;� 1+/0>*6'� ,'-*/��
1K/38J� ^'>/</� -/32�K� /)+J3(>(�10+/=� )(� 0/Q7+J7(4J.� �'R)/� 6*�
4236',(,4;A� i/� +/4'K4:8*� 8*+',6J9),/� 02-*� L,J-8/� 16*L8/-M*O
6/.��>*��(>:N',9'"�6*�0(M(>J�1')86*66;�1�9J,'>:6J3�6(4*>*66;3A�
'� 7/8J� 47>J,(>J�R,J>J6JA� 8/M*6� +/13'+8/,2,(,A� ;8� ,'6� ,JR/-JO
)J3*�1�^'>/</�-/32�7'4>;�16Ji*66;��>:9J6(�)(�K/</�8/>*<.���i/A�
;8� ?3� -/,*-*):4;� 4)+'>;)JA� i/0J� 7+/+,()J4;� 8+'1:� +/1>=P*6JK�
6()/,7p���,4'R�2�6JR�02>J�,�3'4)'�+/-J6J.

�(� 7+*,*>J8JK� 7/-J,� 24'R� 7+J42)6'RA� P>*6J� <+27J� ��>:N("�
/-6/4)(K6/�,'-3/,J>J4;�,J8/62,()J�6(8(1.��*�02,�7*+LJK�,J7(O
-/8�,� '4)/+'?�7'-+/1-'>2A�8/>J� ,'6�6*�7'-8/+J,4;�7+;3'K�8/3(6-'.�
�/1<20>*6JK� �(+72R'6�1(>JLJ,�L)(0�8,(+)J+2�K�7/?R(,� -/� ��^.�
_)2+3�7(+>(3*6)2�1(�-/7/3/</=���>:NJ"�4)(,�6*3/M>J,J3.

�(68JA� i/� 1(K6;>J� 7/1J9'?�6(,8/>/� ^'>/</� -/32A� 7/P(>J� ,'-O
4)27()J.� �-6(8�7/� )/K�0'8�+'P8J� -*4;):� )(68',� �(3(64:8/?�-J,'�

CD
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1'?�7'-�8/3(6-2,(66;3�3(K/+(��,-/8J3/,(�+/1)(L2,(>J4;�7*+*-�
</)*>*3���8+(?6(".� �*72)()��*+<'K�…L*68/,�47/4)*+'<(,�1(�9J3�
3(6*,+/3� '1� ,'86(� 4,/</� 8(0'6*)2� 6(� ���32� 7/,*+4'A� 8/>J� K/32�
1()*>*N/62,(,� �*+<'K� ^+()PJ8/,�� � 9J,'>:6JKA� ;8JK� +/13/,>;,�
'1�3(K/+/3� �,-/8J3/,J3A� '�7/,'-/3J,A� i/�)/K� ,�7+J69J7'�</)/O
,JK�7*+*)62)J�1'�4,/?3J� )(68(3J�+'P82�K�4)()J�6(�1(RJ4)� ^'>/</�
-/32.� �1;,LJ� '1� 4/0/=� i*� /-6/</� -*72)()(A� �'8)/+(� �84=P'9(A�
…L*68/,� 7/7+;32,(,� P*+*1� �(>'6'64:8JK� 3'4)� -/� )(68',A� '� )(3�
/0/R�7/16(K/3J>J�1��,-/8J3/,J3.

�!8�;�+/123'=A�2�,(4�-,(�,(+'(6)JA�� �48(1(,�…L*68/,.� � ��0/�,J�
,J8/62Q)*�6(8(1J�1>/PJ66/?�0(6-JA�;8(�1(R/7J>(�,>(-2A�(0/�7'-8/O
+;Q)*4;�6(8(1(3�7+*1J-*6)(A�/0+(6/</�,4'3�6(+/-/3".���427+/,/O
-'�…L*68/,(��,-/8J3/,�7'-'KL/,�-/�4,/?R�0'K9',�'�7/,'-/3J,�?3A�
i/�,/6J�1(+(1�7*+*)62):�+'P82�K�4)(62):�6(�1(RJ4)�^'>/</�-/32.

�/>J�7*+L'�)(68J�7+/?R(>J�3/4)/3� '�1-/>(>J�0(+J8(-2A�<(>(4�
6()/,72� 1(<>2LJ,� <2+8')� 3/)/+',A� >=-J� /)/PJ>J� 7*+LJK� )(68A�
1324J,LJ� K/</� 127J6J)J4;A� '� 4/)6'� >=-*K� 6(3(<(>J4;� 7/)J462O
)J�+282�K/</� *8'7(M2.� �(� 8/M6/32�)(682�02>/�7'-6;)/� P*+,/6/��
0'>/�4J6'K� +/4'K4:8JK� 7+(7/+A� '� ,/6J� +/1)(L2,(>J4;� 7',8/>/3�
0'>;�^'>/</�-/32A�1�<(+3()(3JA�6(9'>*6J3J�6(1/,6'.

5(R'-6'�+(-'/4)(69'?�6(�,*4:��(-;64:8JK��/=1�7/LJ+J>J�6/,JO
62�7+/�)(68/,2�+/)2A�i/�7*+*KL>(�6(�0'8��/4'?.

�>:9J6A� ;8JK� 7+(9=,(,� ,� /-6/32�1� 8/6N*+*69�1(>',� 6(� )+*O
):/32�7/,*+4'A�7'-7J4(,�28(1A�;8J3�4),/+=,(,�)'6:/,JK�2+;-�'�,'-O
+;-M(,��	�,'K4:8/,JR�'�9J,'>:6JR�8*+',6J8',�-/�4*8+*)6/?�3'49*O
,/4)'�1(�	C�83�,'-��,*+->/,4:8(.���+(1'�1(R/7>*66;�^'>/</�-/32�9;�
<+27(�3(>(�7/P()J�-';)J�,'-�'3*6'�+/4'K4:8/</�2+;-2.

�� ���K�</-J6'�2�,*P'+6'K� '6N/+3(9'K6'K� )*>*7+/<+(3'�-J8)/+�
1(PJ)(,� 1(;,2� ����A� ,� ;8'K� 7*+*,/+/)� 7/;46=,(,4;� 0(M(66;3�
1(RJ4)J)J� 8+(?62� ,'-� *84)+*3'4)4:8JR� 4J>.� �-6(8� 2� )JR� 4(3JR�
6/,J6(R� 02>/� 7/8(1(6/� 8(-+J� 1� �>:9J6J3� 6(� )(682� K� 7/,'-/3O
>*6/� 7+/� K/</� 1(8>J8� -/� 1(<(>:6/</� 4)+(K82.� &'4>;� 9:/</� KL/,�
4=M*)� 7+/� 7+*4�8/6N*+*69'=� P>*6',� ����A� ;8(� ,'-02>(4;� )/</�
-6;.� �*>*/7*+()/+� 7/3')J,A� i/�2� ,'9*�7+*1J-*6)(� !6(Q,(� )+*3�

C�
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);):� +28JA� K� 7/8(1(,� ?R�7/0>JMP*A� )/M� 3'>:K/6J� <>;-(P',� 7*+*O
8/6(>J4;� ,� )/32A� i/� 9'� �>'-*+J"� 6*� ,7*,6*6'� ,� 4/0'.� �(7+J8'69'�
7+/<+(3J� 02>/� /</>/L*6/� 7+/� ,,*-*66;� 1� �	�BB�8/3*6-(6)4:8/?�
</-J6JA�K�9*�47/628(>/�3/48,JP',�0'<)J�-/�^'>/</�-/32.��*,-/,1'�
1'� 4)(69'?� 3*)+/� �^(+J8(-6("� 6(+/-� ,JR/-J,� 7/)/8(3J.� �� 0(<(O
):/R�02>J�'1�4/0/=�)*+3/4JA�7(+(4/>:8J�)(�8/,-+J�� �>=-J�7+J</O
)2,(>J4;�7+/,*4)J�)(3�6'P.� �/-6/P(4�<+27(�+/4'K4:8JR�-*72)()',�
1,*+62>(4;�-/�)JRA�R)/�1'0+(,4;�7*+*-�^'>J3�-/3/3A� '1�1(8>J8/3�
1(>JL()J4;�6(�3'49'.

��*� 1(>JL(K)*� 6(4�4(3JR"A� � � </,/+J>/4;� ,�9:/32�1,*+6*66'.�
^*>>(��2+8/,(A�,*-2P(�7/72>;+6/?�)*>*7+/<+(3J� N � O����� � � � � � P � �

/</>/4J>(�P*+*1�<2P6/3/,9'A� i/� i/K6/� 4),/+*6(�,�7'-,(>:6/32�
7+J3'i*66'� +(-'/4)(69';� ^'>/</� -/32� 7+(9=,()J3*� -/� 1(,*+O
L*66;�8+J1J.

�(�7/P()82�-+2</</�-6;�47/-',(66;�8*+',6J8',�1(8/>/)2�6(�)*A�
i/�4(3/</�>JL*�,J-/,Ji(�)(68',�6(�,2>J9;R�02-*�-/4)()6:/�->;�
1(>;82,(66;�6(4*>*66;A�6*�47+(,-J>J4;.� �� �B�	B�7'L/,�4J>:6JK�
-/iA�(>*�7*+*-�^'>J3�-/3/3�2M*�02,�,*>JP*16JK�6()/,7��-/�)JRA�
R)/�7+/,',�)2)�6'PA�7+JQ-6(>/4;�7'-8+'7>*66;.

�(�0(>8/6'�1h;,J,4;� �>:9J6�'�1,*+62,4;�-/�6(+/-2A�4)/;PJ�1(�
82>*6*7+/0J,6J3J�iJ)8(3J.� ��;�R26)(�12R,(>/�1(R/7J>(�,>(-2�
K� )(8� 4(3/� 12R,(>/� 10J+(Q):4;�??�2)+J3()JA�� � 48(1(,� ,'6.� � � %'0(�
!1/,� 6*� ,8+J,�4,/?�+28J�8+/,h=� ,� '6LJR�+*4720>'8(Rp�%'0(�&2</�
6*�1(8+J,(,J,�4,/?R�+28�2�&+J0(>)J9'�)(�6(� �(,8(1'p� ‹�/4'K4:8'Œ�
7+/82+/+J� )(� ���� /)+J3(>J�6(8(1J‡� 8/M*6A� R)/� ,J8/62,()J3*�
+/17/+;-M*66;� 9:/</� 6*1(8/66/</� 8/3')*)2A� 02-*� 7+J);<62)JK�
-/� ,'-7/,'-(>:6/4)'q� �*3/8+()';� 7*+*3/M*A� K� 3J� 1(>JL()J3*O
3/4;�)2)�4)'>:8JA�48'>:8J�7/)+'06/A� i/0�9;�R26)(�7/4)(>(�7*+*-�
42-/3q"

�93�� �::4� �1N2� 0>J1:8/� 7/>2-6;� 7+J?R(>(� -/� ^'>/</� -/32A�
PJ4*>:6'4):� 6()/,72� ??� 6(-JR62>(.� �J-/,Ji*� )J4;P� >=-*KA� i/�
4)/;>J� 7'-� -/i*3� '1� 7(+(4/>:8(3J� PJ� ,8+J,LJ4:� 7/>'*)J>*6/O
,/=�7>',8/=A�7*+*8/6(>/�??�2�3/M>J,/4)'�/7/+2.
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�7',-6'�1�0(>8/62�-/�>=-*K�1,*+62>J4;�8'>:8(�7+/3/,9',A�;8'�
1(8>J8(>J� ?R� 1(RJi()J� ^'>JK� -'3� '� 6*� +/1R/-J)J4;.� �*+*-� 6JR�
02>J��29:8/KA�+(-6J8��>:9J6(� *66(-'K�^2+02>'4A�,-/,(��6-+';�
�(R(+/,(� �>*6(�^/66*+A� 4,;i*6J8�  >'0� !826'6�� � 8/>JL6'K�7/O
>'),h;1*6:A� (�)*7*+� -*72)()�+/4'K4:8/</�7(+>(3*6)2A�(�)(8/M�<2O
3/+J4)�  *66(-'K� %(1(6/,A� ;8JK� 6(43'LJ,� 6(+/-A� 48(1(,LJA� i/�
6*3/M>J,/�1-'K46=,()J�PJ4)2�7/>')J82� �0+2-6J3J�K�)+*3)>JO
,J3J�+28(3J".

&'-�7'--(LL;3�0'>;�/-6/</�1�7'-h?1-',�^'>/</�-/32�1�0/82�+'PO
8J� 02>/� ,>(L)/,(6/� 7268)� 7*+L/?� 3*-JP6/?� -/7/3/<JA� K� 7'4>;�
3')J6<2� �33(� 7'L>(� )2-JA� i/0J� 1(7+/7/62,()J� 4,/?� 7/4>2<J.�
5�-*4;)/8�>=-*K�'1�6(+28(,6J3J�7/,h;18(3J�'1�P*+,/6J3�R+*4)/3�
4)/;>J�1(�4)/>(3JA�6(�;8JR�02>/�,J8>(-*6/� (6)J4*7)J8JA�47J+)A�
3(+>=�)(�0J6)J.��'>:8(�3*-4*4)*+A�,J46(M*6'�-/,</=�0*14/66/=�
6'PP=A�>*M(>J�6(�,J4)27'�7'-�,'86(3JA�6(3(<(=PJ4:�;8/4:�,'-7/O
PJ)J.� �(-'/� ^'>/</� -/32�7/P(>/� 7*+*-(,()J� 7/7*+*-M*66;� 7+/�
7/)+*02�3()J�7+J�4/0'�,/>/<'�6/4/,JP8J�(0/�3(+>=�K�1(8+J,()J�
6J3J�+/)� '� 6'4�2�+(1'�<(1/,/?� ()(8J.� �'8(+'� )(� 3*-4*4)+J�1� 7268O
)2� -/7/3/<J� 7/7+/4J>J� �332�+/1-/02)J� 0J6)J� )(� /0>(-6(66;.�
�/6(� 7/?R(>(� -/-/32A� i/0J� 1()*>*N/62,()J� -/6:9'� -/� �_�.�
�/>J�,/6(�7/,*+62>(4;�P*+*1�8'>:8(�</-J6A�3*-7268)�2M*�+/1)(O
L/,2,(,4;�0'>;�)+/>*K024(A� ;8JK�4>2<2,(,�1(RJ46J3�0(+hQ+/3� '1�
)/</�0/82�02-',>'A�i/�,JR/-J,�6(�7(+8.

�'8(+'�)(�3*-4*4)+J�1�+'16JR�3/48/,4:8JR�>'8(+*6:A�i/�1h?R(>J��
4;�-/�^'>/</� -/32�+(1/3� '1�7+J7(4(3JA�48(1(>JA� i/� ,�-/-()8/,JR�
>'8(+;R�6*3(Q�7/)+*0JA�/48'>:8J�K�7(9'Q6)',�7/8J�i/�6*3(Q.��/-'�
�33(� 7'L>(� -/� -+2</</� )+/>*K024(A� -*� M'68J� 1(K3(>J4;� 7+J</O
)2,(66;3� 8(6(7/8.� �-6(� '1� M'6/8� 47J)(>(�� �j/� ,J� )2)� +/0J)*p�
�J�</)2Q3/�?M2".� �33(�1(,(<(>(4;�K�R/)'>(�7')J.� ��2A�)/� i/�M��J�
4)/?)*p� � �47J)(>(�M'68(.� � � �(,(K)*�-/7/3(<(K)*�6(3".� �33(�4'>(�
,� 8'69'� )+/>*K024(�K�7/P(>(�</)2,()J� 8(6(78J�1�8/,0(4/=� )(�4JO
+/3�'�48>(-()J�?R�-/�,*>J8/</�8/LJ8(�->;�+/1-(P'�>=-;3.

&+(9==PJ� 7'-� +J)3'P6JK� 4)28')� -/i2� 7/� -(R2� )+/>*K024(A�
�33(�4>2R(>(�+/13/,2�+*L)J�M'6/8�3'M�4/0/=�� ,/6J� /0</,/+=�

��
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,(>J� 7/72>;+6JR� 47',(8',� '� 8'6/1'+/8A� 6*3/,0J� K� 1(02,LJ� 7+/�
6*0*17*82.

�93�� �01Q8R� F47�S0�� 7+JKL/,� -/� ^'>/</� -/32� ,+(69'� �B�
4*+76;A� ,'6� 7/0(PJ,� 0'>;� </>/,6/</� ,R/-2� 4)'>� '� 8'>:8/R� >=-*K�
1(�6J3A� (�6(-�6J3J�� � )(0>JP82�� �_��^� �����^�����".� �'6�
4)(,� 2� P*+<2� )JRA� R)/� R/)',� ,1;)J� 2P(4):� 2� 1(RJ4)'� ^'>/</� -/32A�
(>*� 7+/9*4� 1-(,(,4;� 6(-)/� 6*/+<(6'1/,(6J3.� &'4>;� )/</A� ;8� -/O
0+/,/>:9'�1(7J42,(>J4;� 0'>;�4)/>(A� ?R� ,'-,/-J>J� -/� 6(K0>JMP/?�
<+27JA�-*�,/6J�K�4)/;>JA�6'P/</�6*�+/0>;PJ.��'M�<+27(3J�7/PJ6(O
>/4;� 0+()(66;A� (� )J3�P(4/3�P*+<(�4)(,(>(� -/,L/=.� 5+/123',LJA�
i/� 4(3/4)'K6/� ,'6� 3/M*�1+/0J)J�0'>:L*A� �()JL*,� 7'L/,� 1,'-)J�
K�7/,*+62,4;� -/�L)(0�8,(+)J+J� ,*)*+(6',�(N<(69',A� i/0J� /0</O
,/+J)J�7>(6� -'K� '1� �/>/-J3J+/3� �'8/>(Q,J3A� -J+*8)/+/3�L>;��
R/02-',*>:6/</�7'-7+JQ34),(A�1(8+'7>*6/</�1(�?R6:/=�<+27/=.

�*�7'-7+JQ34),/A� ;8*�1(+/0>;>/�<+/L'� ->;� 7'-)+J38J� -';>:O
6/4)'� ,*)*+(69',�(N<(69',A� 3(>/� ,� 4,/Q32�+/17/+;-M*66'� 4(3/O
48J-JA� 8/)8JA� 02>:-/1*+J� )(� )+(8)/+J� 1� 7+JP*7(3J.� �()JL*,�
+/17/,',� �'8/>(Q,2�7+/�7/<(62�/+<(6'1(9'=�1(RJ4)2�^'>/</�-/32�
K� 1(7+/7/62,(,� 48/+J4)()J4;� 9J3J� )+(647/+)6J3J� 1(4/0(O
3J� ->;� 0>/82,(66;� +2R2�6(� �>)2NhQ,4:8/32� )(� �3J)+/,4:8/32�
L/4*A� )J3�4(3J3�1(,(-J,LJ� 7*+*42,(66=�0+/6*)*R6'8J� -/� 4)/O
>J9'.� 5,(M(=PJ� 6(� )*A� i/� 6(� 8'>:9*,'K� -/+/1'� -/,8/>(� �/48,J�
1(>JL(>(4;�16(P6(�8'>:8'4):�9'Q?�)*R6'8JA�02-:�;8(�47+/0(�,'-+'O
1()J�?K�L>;R�-/�9*6)+2�3/<>(�3()J�4)+()*<'P6*�16(P*66;.

�0J-,(� P/>/,'8J� 1,(MJ>J� 6(4>'-8J� )(8/</� 1(R/-2.� �/6J�
24,'-/3>=,(>JA� i/� 9*� 3/M*� 7+J1,*4)J� -/� 2),/+*66;� ,*>J8JR�
'� 6*1-/>(66JR� 1()/+',� +2R2A� (>*� 6(K0'>:L*� ?R� )2+02,(>/A� ;8� 9*�
7/16(PJ):4;� 6(� +/0/)'� �L,J-8/?� -/7/3/<J"� )(� 7/M*M6J8',.�
�()JL*,� ,J+'LJ,� 7/,*+62)J4;� -/� ^'>/</� -/32� K� 7/+(-J)J4;� 1�
K/</�1(RJ46J8(3J.

�/>J� ,'6� )2-J� 7+J02,A� >=-J� ,M*� 2),/+J>J� -/,8/>(� 02-',>'�
MJ,JK� >(69=<.� �� 6:/32� 02>J� PJ3(>'� 7+/<(>J6JA� (>*� 7+J6(K36'�
;8JK4:�1(RJ4)�02>/�/+<(6'1/,(6/.� +27(�,*)*+(6',�(N<(69',�4)(>(
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,�>(69=<�7*+*-�-,(-9;)J3�7'-h?1-/3A�6(�6(K0>JMP/32�-/�(3*+JO
8(64:8/?� (30(4(-J� +/1'� 02-',>'‡� 9*� 02,� /-J6� '1� 8'>:8/R�7'-h?1-',A�
;8J3J� i*� 8/+J4)2,(>J4;.� &+J� 4/0'� ,/6J� 3(>J� 6/M'� )(� 1(>'16'�
7+2)JA� -/3/,J,LJ4:A� i/� ,� +(1'� L)2+32� 48/+J4)(=):4;� 6J3JA�
i/0J�+/110+/?)J�R/P(�0�/-6/</�6(7(-6J8(�K�1(,/>/-')J�K/</�(,O
)/3()/3�->;�1(RJ4)2�,'-�'6LJR.

�()JL*,� -J,J,4;� 6(� /0/+/69',� � � 4)2-*6)',� '� ,PJ)*>',A� -/3/O
</47/-(+/8� '�0'16*43*6',�7/P()8',9',� � � '�-23(,�� ,/6J�6*�16(=):A�
;8JK�M(R�6(�6JR�P*8(Q.� �)'3A� '1�P(4/3�/0/+/6(�4)(>(�i'>:6'L/=A�
7+/<(>J6J� ,�MJ,/32�>(69=<2�7/4)27/,/� 16J8(>JA� -/-(,4;� -+2O
<JKA�(�7/)'3�'�)+*)'K�>(69=<�1(RJ46J8',.��)/+/66'3�4)(>/�6(0(<(O
)/�,(MP*�6(0>J1J)J4;�-/�^'>/</�-/32.

�)/;PJ�7'-�-/i*3A� �()JL*,�P2,� 6*7*+*+,6'�1,'4)8J�7+/� )(6O
8JA�i/�+2R(=):4;�-/�02-',>'�7(+>(3*6)2.��)3/4N*+(�4)(,(>(�6(O
7+2M*6/=A�>=-J�10J+(>J4;�6(,8/>/�)JRA�R)/�3(,� '1�4/0/=�+(-'/O
7+JK3(P'.

��/-6/</�1�PJ6/,6J8',�^'>/</�-/32��()JL*,�47J)(,A�PJ�6*�4>'-�
-()J�4J<6(>�7+/�1,*-*66;�0(+J8(-�1(�-/7/3/</=�-/+/M6:/?�)*R6'O
8JA�(>*�7'4>;�-/,</</�/P'82,(66;�7/P2,A�i/� ,�9:/32�6*3(Q�7/)+*O
0J.��()/3'4):�-*8/</�1�,*)*+(6',�7/7+/4J>J�7*+*,'+J)J�'6N/+3(O
9'=�7+/�)*A�i/�6(�-(R(R�6(,8/>JL6'R�02-J68',�4J-;):�46(K7*+J.

�*3/64)+(6)J�)2>J>J4;�/-J6�-/� /-6/</A� i/0J�6*�13*+162)JA�
4'+JK�-J3� ,'-�-*4;)8',�0(<():�1-'K3(,4;� ,�6*0/�7*+*-�^'>J3�-/O
3/3.�5(>JL(>/4;�>JL*�P*8()J.

�(-,*P'+�4)(>/�,J6J8()J�-*-(>'�4J>:6'L*� ,'-P2));A� i/� 1(8/O
>/)6J8J� 1')862>J4;� 1� 7+/0>*3(3J.� �*+M(,6JK� 7*+*,/+/)� 3(Q�
,'-02,()J4;� 3J))Q,/A� (� )2)� 24*� +/1,J,(>/4;� ;8/4:� 27/,'>:6*6/A�
72)PJ4)J� 7(4J,6/� 47/4)*+'<(>J� 1(� )J3A� ;8� �>:9J6� 7+/</>/L2Q�
,'-8+J)2�6*7/8/+2A� (�-/,8/>(�^'>/</� -/32�7+/-/,M2=):�1/4*+*O
-M2,()J4;�4J>J�/7/+2.

&'-0(-:/+*6'� 6*+'L2P'4)=� 8*+',6J8',� 1(8/>/)2A� -*72)()J� +/O
4'K4:8/</� 7(+>(3*6)2� )(� �/4+(-J� 7/P(>J� /0h?M-M()J� ,'K4:8/,'�
P(4)J6J�K�7*+*8/62,()J�,/;8',�7*+*K)J�6(�0'8�6(+/-2.
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 */+<'K�5(-/64:8JKA�/-J6�'1�+/4'K4:8JR�-*72)()',A�7+J?R(,�-/�
0(+J8(-J�6(� �(>'6'64:8/32�3/4)2�7'4>;� )/</A� ;8� 9'>JK� -*6:�7/O
-/+/M2,(,� 4'>:4:8/=� 3'49*,'4)=�6(,8/>/� 4,/Q?�-(P'.� �'6� 47J)(,�
7*+*R/M/</A�i/�,'-02,(Q):4;.��/K�,'-7/,',����',/+2P�6(L'�)(68JA�
7+(,/+2P�?R6'�)(68JA�(�7/4*+*-J6'�3'4)".

5(-/64:8JK� 7/8(1(,� 4,'K� -*72)()4:8JK� 16(P/8A� 7*+*>'1� P*O
+*1� 0(+J8(-2� K� 7'L/,� -/� 02-',>'� 7(+>(3*6)2A� -*� +(1/3� '1� <+2O
7/=� '6LJR� -*72)()',� /)+J3(,� -/+2P*66;�� ?R()J� -/� +(K/62� \'>'�
,�8'69'� �2)21/,4:8/</�7+/47*8)2�'�7/</,/+J)J�)(3� '1�4/>-()(3J.�
&+J02,LJ� 6(� 3'49*A� 5(-/64:8JK�R/)',� 7/47'>82,()J4;� 1� 8/3(6O
-J+/3�P(4)J6JA�(>*�/N'9*+�,'-3/,J,4;�1�6J3�124)+'P()J4;.�&+/)*�
,'6�6*� 6(3(<(,4;� 7*+*L8/-J)J�+/13/,'� 5(-/64:8/</� '1�4/>-()(O
3JA�'�)/K�+(1/3�'1� '6LJ3J�-*72)()(3J�4)(,�+/1-(,()J�?3�7+J3'+O
6J8J� 1,*+6*66;� �>:9J6(� -/� ,'K4:8/,/4>2M0/,9',� '1� 1(8>J8/3�
6*�,J8/62,()J�6(8(1',�����.�&/)'3�,/6J�7*+*KL>J�P*+*1�3'4)�'�
7/47'>82,(>J4;�1�8/3(6-J+/3�/-6'Q?�1�+/).

�](4)J6(� �(3(64:8/?� -J,'1'?� 7*+*KL>(� 6(� 6(L� 0'8A�� � 48(1(,�
5(-/64:8JK.�� ���,J�i/�Mp"

�j/� 0� 6*� 1+/0J>(� (+3';A�� � ,'-7/,',� /N'9*+A� � �??�1,J62,();):.�
�J� 02-*3/� ,J66'A� ;8i/� 7'-*3/� 7+/)J� 6(+/-2A� '� 02-*3/� ,J66'� 2�
6*,J8/6(66'�6(8(12A�;8i/�6*�7'-*3/".

5(-/64:8JK�7/,*+62,4;�-/�^'>/</�-/32A�'�K/</�/-+(12�,'-+;-JO
>J�6(�7*+*3/,J6J�1�)(68'4)(3JA�i/�+/1)(L/,2,(>J4;�0'>;�4)(69'?�
3*)+/���>*8)+/1(,/-4:8("�6(�!21'.��>*�8/>J�,'6�)(�'6L'�-*72)()J�
)2-J�7+J02>JA�)/�7/0(PJ>JA�i/�4/>-()J�/)/P*6'�3'49*,J3J�3*LO
8(69;3JA�;8'�1,J62,(P2=):�?R�2�)/32A�i/�,/6J�7+JKL>J��4)+'>;O
)J�2�,>(46JK�6(+/-".��/3(6-J+�)(68'4)',�48(+MJ,4;A�i/�!1/,�7/O
4)(,J,�(+3'=�,�48+2)6*�4)(6/,Ji*.�&+/)*�8/>J�5(-/64:8JK�47JO
)(,�K/</A�PJ�,J8/6(Q�,'6�6(8(1�4)+'>;)J�,�>=-*KA�)/K�6*�,'-7/,',.

j*� /-6/</� -*72)()(A� �*+<';� 5(42R'6(A� ,'-+;-J>J�1�<+27/=�8/O
>*<� 6(� �'64:8*� L/4*A� -*� ,/6J� 6()+(7J>J� 6(� 8'>:8(� ,'K4:8/,JR�
,(6)(M',/8A�i/�,*1>J�7+/M*8)/+J�->;�7/L282�,�6*0'�7(+(L2)6JR�
-*4(6)',.� �48'>:8J� '462,(>(�6*0*17*8(�L)2+32�^'>/</�-/32�1�7/O
,')+;A�5(42R'6�'1� '6LJ3J�-*72)()(3J�,J+'LJ>J�1(7/0'<)J�-/7+(,�
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>*66=�7+/M*8)/+',� ,� 9*6)+�3'4)(.� �/6J� ,JKL>J�6(�L/4*A� 127JO
6J>J�-,(�);<(P'�1�7+JP*7(3J�K�7/7+/4J>J�?R�4)()J�7/7*+*8�-/+/O
<JA�1(0>/82,(,LJ�,�)(8JK�47/4'0�+2R�7>()N/+3�'1�7+/M*8)/+(3JA�
(�4(3'�7/P(>J�0*4'-2�1�4/>-()(3J�)(�?R6'3�8/3(6-J+/3.

�!8*�2�,(4�1(,-(66;p"� � �47J)(,�5(42R'6.
��J� 6*� 16(Q3/A�� � ,'-7/,',� /-J6� '1� ,/;8',.� � � �/6J� 6*� 48(1(>J�

6(3A�82-J�4(3*�3J�7/?-*3/A�48(1(>J�>JL*�� �-/��/48,J".
�*72)()J� 1(;,J>J� ,'K4:8/,J3A� i/� +/1'0h=):� 7+/M*8)/+JA�

;8i/�,/6J�6*�+/1,*+62):4;�'�6*�7/?-2):�'1��/48,J.� �*�6*�+/1>=O
)J>/�4/>-()',A� ,/6J�>JL*�7/7+/4J>J� -*72)()',�6*�P'7()J� ,(6)(O
M',/8.���J�1(�6JR�,'-7/,'-(Q3/A�� �7/;46J>J�,/6JA�� �;8i/�R/P*)*�
i/4:�+/10J)JA�0JK)*�7+/M*8)/+J�� �1(�6JR�3J�6*�,'-7/,'-(>:6'".

5+*L)/=�8/3(6-J+�48(1(,A�i/�K/</�7'-+/1-'>�+/1,*+6*):4;�K�
1(>JLJ):��/48,2A� '�5(42R'6� '1�)/,(+JL(3J�4'>J� ,�4,/?�(,)',8J�K�
427+/,/-M2,(>J�K/</�1(�3*M'�3'4)(.

&/)'3� 5(42R'6� 7/?R(,� -/� 4)(69'?� 3*)+/� ��*+/7/+)"A� -*� 6(�
�*6'6<+(-4:8/32�7+/47*8)'�4)/;>/� -*4;):�>*<8JR�)(68',A� '�1,*+O
62,4;�-/�7/>8/,6J8(A�;8JK�6J3J�8/3(6-2,(,.��'6�47J)(,�2�6:/</�
7+/�6/3*+�K/</�7'-+/1-'>2.��/K�,'-3/,J,4;�,'-7/,'-()JA�(>*�48(O
1(,A�i/�/)+J3(,�6(8(1�7+/42,()J4;�-/�4*+*-3'4);A�-/�<24)/6(4*��
>*6/</�+(K/62A�K�,J+'LJ,�6*�,J8/62,()J�9:/</�6(8(12.

�*�+'L*66;�7/>8/,6J8(�02>/�/-6J3�'1�0(<():/R�(8)',�6*7/8/O
+JA�i/�7/P(>(�LJ+J)J4;�6(�,4'R�(+3'K4:8JR�+',6;R.

5(37/>')� )(68/,/</� 7'-+/1-'>2A� i/� ,'-7/,'-(,� 1(� '-*/>/<'PO
62� /0+/082� /4/0/,/</� 48>(-2A� 47+/02,(,� 7/;46J)J� -*72)()(3�
4,/=�/4/0J4)2�7/1J9'=.��!�3(,�0J�02)J�4*+*-�6(+/-2�0'>;�^'>/</�
-/32A�� � 48(1(,� ,'6A�� � (>*� ;� ,� /-6/4)+/?A� (�)/32�,�+(1'�6(8(12�K)J�
-/�^'>/</�-/32�K�4)+'>;)J�;�7'-2�-/�^'>/</�-/32�K�4)+'>;)J32".

5(42R'6�+/1>=)J,4;.� ��J�6*� -J)J6(A�� � 48(1(,� ,'6.�� � �� �(4�L/O
>/3�6(�</>/,'A�(>*�9;�</>/,(��(3�-(6(A�i/0J�-23()J.�!8i/��J�3(O
Q)*�-+2MJ62�)(� -')*KA� )/�K�7/-23(K)*A� i/� 02-*� ->;� 6JR�8+(i*".�
^*4'-(� )+J,(>(� )+J� </-J6JA� K�27+/-/,M�6*?� -*72)()J� +/1-(,(>J�
,'K4:8/,J3�>J4)',8J�K�+/13/,>;>J�1�6J3J.��/>J�,/6J�7'L>J�1,'-O
)JA�5(42R'6�3(,�27*,6*6'4):�2�)/32A�i/�'4)/)6(�P(4)8(�(+3'?�,'-3/O
,J):4;�,J8/62,()J�6(8(1J�K�6*�,'-8+J,()J3*�,/</6:�7/�>=-;R.

IC
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/01T83UV�� 19J:8129�N�4�W� i/� +/0J)J.� 5� 24'Q?� 8+(?6J� 6(-O
R/-J>J� 1,'4)8JA� ;8'� ,8(12,(>J� 6(� )*A� i/� 3'49*,'� /+<(6J� ,>(-JA�
��^� '� ,'K4:8/,'� P(4)J6J� 7/P(>J� 7*+*R/-J)J� 6(� 0'8� +/4'K4:8/O
</� 2+;-2.� �()/,7� 0'>;� +/4'K4:8/</� 7(+>(3*6)2�1+/4)(,A� '�2,(<(�
4,')2�02>(�)*7*+�7+J82)(�-/�7+/)J4)/;66;A� ;8*� ,'-02,(>/4;�7*O
+*-�4(3J3J�K/</�-,*+J3(.� �/-6/P(4�&*+N'>:Q,�+/123',A� i/� 1(O
8/>/)6J8(3A� i/0J� 7/8'6PJ)J� 1'� 47+/)J,/3� +/4'K4:8/</� 2+;-2A�
-/4J):� 02>/� /-6'Q?� 6(-'K6/?� ,'K4:8/,/?�P(4)J6J.� �� ,'6� ,J+'LJ,A�
i/�1(RJ46J8J�7/,J66'� ,-()J4;�-/� ,4'R�3/M>J,JR�1(4/0',A� i/0J�
1,h;1()J4;� 1� <*6*+(>(3J� ��^A� ���� )(� (+3'?� '� 7*+*8/6()J� ?R� 6*�
0+()J�2P(4)'�,�M/-6/32�L)2+3'.

�� �I�	B� �>:9J6� ,JKL/,� 1'� 4,/</� 8(0'6*)2� K� 47/8'K6/� 7/)J4�
+28J� >=-;3� 2� 7+JK3(>:6'.� �2)� 1'0+(>J4;� )'A� R)/� 7+(9=,(,� '1�
6J3�0(<()/� +/8',.� �>:9J6�8/+/)8/�7/</,/+J,� '1�8/M6J3� '1�6JR.�
��;82=A� i/� 1(>JLJ>J4;A� � � 48(1(,� ,'6.� � � �J� ,J4)/?3/A� 02-:��
;8/=�9'6/=".

�>:9J6� )+J3(,4;�47/8'K6/A� (>*� /P'� ,J8(12,(>JA� i/� ,'6�4)2+O
0/,(6JK� '� 4)+J,/M*6JK.� 5� 24'R� -M*+*>� 6(-R/-J>(� '6N/+3(9';A�
i/������6(>(L)/,(6JK�L)2+32,()J�^'>JK�-'3�9'Q?�6/P'.��(�9*K�
,J7(-/8�02>J�+/1+/0>*6'�7>(6J�*,(82(9'?��>:9J6(.� �� ,4*�M�)(8J�
K/</�7+J42)6'4):�13'96=,(>(�1(<(>:6JK�0/K/,JK�-2R.

�>:9J6�'��29:8/K�1,h;1(>J4;�1�8*+',6J8(3J�1(8/>/)2.��29:8/K�
1()*>*N/62,(,� !1/,2A� !6(Q,2� )(�&2</� '� 47J)(,� 7+/�?R6'� 6(3'+J.�
�/M*6� '1�6JR�6(7/>;<(,� 6(� )/32A� i/� 6'R)/�6*� 10J+(Q):4;� L)2+O
32,()J�02-',>=�7(+>(3*6)2� '� ,/6J�R/P2):�>JL*� ,+;)2,()J�8+(O
?62�,'-�8+(R2.

�29:8/K�1()*>*N/62,(,�)(8/M��+=P8/,2A�(>*�)/K�6*�,'-7/,',�
6(� -1,'6/8.� &*+N'>:Q,� 48/+J4)(,4;� 2+;-/,J3� )*>*N/6/3� '� 7/O
</,/+J,� 1� /-6J3� 16(K/3J3� <*6*+(>/3A� 7/7*+*-J,LJ� K/</A� i/�
,�02-',>'�7*+*02,(=):�)+J4)(�/10+/Q6JR�>=-*K.� *6*+(>A�4R/M*A�
02,�1-J,/,(6JK�9'Q=�'6N/+3(9'Q=A�K�2�&*+N'>:Q,(�48>(>/4;�,+(O
M*66;A�i/�,�(+3'?�Q�>=-JA�;8'�6*�0(M(=):�8+/,/7+/>J));.

](4� 47>J,(,A� '� 7/4)27/,/� 4)(,(>/� /P*,J-6/A� i/� ,/Q6(P(>:�

��
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6J8J� ,(<(=):4;A� )/M�2P(46J8J� /0/+/6J� ^'>/</� -/32�1+/123'>JA�
i/� 3(=):� 1+/0J)J� ,4*� 3/M>J,*A� i/0J� 7/4J>J)J� ?R6=� 6*7*,O
6'4):.��/M*6A�R)/�3(,�16(K/3JR�2��'6/0/+/6JA���^�PJ����A�7/O
4)'K6/�?3�)*>*N/62,(,.� ��,4'R�)(8JR�+/13/,(R�KL>/4;�7+/�/-6*��
(+3'=�6*�3/M6(�,);<2,()J�,�7/>')J82A�7+/0>*32�)+*0(�+/1,h;12O
,()J�1(8/66J3�L>;R/3A�1<'-6/�1��/64)J)29'Q=.

�J8/>(� �)/>;+/,A� 7/>8/,6J8A� ;8JK� +(6'L*� /P/>=,(,� +*,'O
1'K62� 8/3'4'=� +/4'K4:8/?� �/326'4)JP6/?� 7(+)'?A� 7/47'>82,(,4;�
)*>*N/6/3� '1�!1/,J3A�&2</A�!6(Q,J3�'��6()/>'Q3��28h;6/,J3�� �
</>/,/=� �*+R/,6/?� �(-J.� �'6� 6(7/>;<(,A� i/0J� ,/6J� ,'-,*>J�
,'K4:8(�6(1(-.� �'�,'-7/,'>JA� i/�6*�10J+(>J4;�1(4)/4/,2,()J�,'KO
4:8/,2�4J>2A�(�7+(<62>J�>JL*�1(7/0'<)J�1(,/+2L*66;3.

�7+/-/,M� 24:/</� -6;� 6(7+2<(� 1+/4)(>(A� (>*� ,/-6/P(4� ->;�
0>/82,(66;�-';>:6/4)'�^'>/</�-/32�6'P/</�6*�+/0J>J.��*>*N/6J�
7+/-/,M2,(>J� 7+(9=,()JA� 6*� 02>/� M/-6JR� 47+/0� 7+J7J6J)J�
7/4)(P(66;� ,/-J� PJ� *>*8)+/*6*+<'?.� �29:8/K� 02,� 47(6)*>JP*O
6JK� 7/,*-'68/=� 8*+',6J8',� 1(8/>/)2.� &'4>;� /-6'Q?� +/13/,J� 1�
!6(Q,J3�,'6�48(1(,�� ��'6�,*4:�P(4�,J7+(,-/,2Q):4;.� �(M*A�i/�6*�
R/P*�M*+),A�(�>JL*�7/8+(i*66;�*8/6/3'8J".

&+/)*�1</-/3�4)(>J�1h;,>;)J4;�/16(8J�)/</A�i/�72)PJ4)J�</O
)2=):4;�-/� ,/Q66JR�-'K.� �-J6�'1�7/>8/,6J8',� ��^�7*+*KL/,�6(�
0'8�^'>/</�-/32�K�7/8(1(,�7>(6�L)2+32�02-',>'�0'K9;3J�47*97'-��
+/1-'>2.� ^+/6*)*R6'8(A�;8(�-/� )/</�7*+*42,(>(4;�)2-J�4=-JA�6*O
3/,0J�0*14J4)*36/A�)*7*+�7/P(>(�1(K3()J�7/1J9'?A�+/1)(L2,(,O
LJ4:�LJ+/8J3�8/>/3�6(,8+2<J�02-',>'A�(�1(RJ46J8J�^'>/</�-/32�
4)(>J�7/3'P()J�46(K7*+',�6(�-(R(R�6(,8/>JL6'R�02-J68',.

�(� 6(+(-'� /0/+/69',� &*+N'>:Q,� )(� '6L'� +(-6J8J� �29:8/</�
6(3(<(>J4;� ,J+'LJ)JA� ;8� 6(K8+(i*� 1(RJ4)J)J4;� ,'-� L)2+O
32.� &*+N'>:Q,� 1(7+/7/62,(,� ,>(L)2,()J� -/,8/>(� ^'>/</� -/32�
CB�3*)+/,JK� 8/+-/6A� i/0J� 8/M*6A� R)/� 7*+*)J6()J3*� 9=� 1/62A�
02,� ,+(1>J,JK� ->;� 6(7(-2.� �1� 9'Q=� '-*Q=�7/</-J>J4:� '� 7/� +(-'/�
^'>/</�-/32�1(8>J8(>J�>=-*K�,'-4262)J4;�,'-�02-',>'A�1(>JLJ,O
LJ�,'>:6/=�CB�3*)+/,2�1/62.

I�
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�� �	�K�</-J6'� ^'>JK� -'3� 6(<(-2,(,� 1/62�,/Q66JR�-'K.� \(4(-�
02-',>'� /4,')>=,(>J�7+/M*8)/+JA�-/i�7*+'iJ,�8/4J3J�4)+23*O
6;3JA�48+'1:�7(>(>J�0(<());.

�*1,(M(=PJ� 6(� 8/3*6-(6)4:82�</-J62A� 6(+/-� R,J>;3J� 7+JO
02,(,� 4=-J� 1'� 4)(69'?� 3*)+/� �^(+J8(-6(".� ^'>JK� -'3� 02,� /)/O
P*6JK� 7/)+'K6J3� 8'>:9*3� /0/+/69',A� i/� 4)/;>J� >'8/):� -/� >'8O
);A�� � 6(,'):� M2+6(>'4)(3� 02>/� 6*>*<8/� 7/)+(7J)J� -/� ,R/-2� ,�
02-',>=.� %3(+J� ,J4'>J� 6J1:8/A� -/� 6JR� 02>/� 6*� 0'>:L*� -,/R4/)�
3*)+',� � �7/<(6(�7/</-(�->;�6(7(-2�1�7/,')+;.���,4*�M�)(8J�P*+,/6'�
4J<6(>:6'� ,/<6'�6(� -(R2A� ;8'� ,�9'K�4J)2(9'?�3/<>J�4)()J�3(;8(3J�
->;�<*>'8/7)*+',A�,J+'LJ>J�+/10J)JA� '�?R6'�-+218J�7/>*)'>J�,6J1A�
2�6()/,7.��(�-(R2�02>/�,4)(6/,>*6/�82>*3*)J.

�)+(R�2�6()/,7'�P*+<2,(,4;� 1� 6(-'Q=A�>=-J�R(7(>J4;� 1(�02-:��
;8'� 2+J,8J� '6N/+3(9'?A� R/P� 0J� ;8/=� 4236',6/=� ,/6(� 02>(.� &/4O
)'K6/�6(-R/-J>J�1,'4)8J�7+/�+2R�0+/6*)*R6'8J�,�6(7+;382�^'>/</�
-/32.� �/-6/P(4� 7/LJ+=,(>J4;� P2)8JA� 6'0J)/� !1/,� '� �+=P8/,�
48>(>J�4,/?�7/,6/,(M*66;A�(�2�&(,>/,(�4)(,4;�4*+9*,JK�6(7(-.

&+/)*� 1(� 3*M(3J� )*+J)/+'?A� 0*17/4*+*-6:/� 7+J>*<>/?� -/�
^'>/</�-/32A�)+J,(>/�1,JP(K6*�MJ));.��/>J��(>*6)J6(��'6'8/,(A�
+/4'K4:8JK� -*72)()A� 1(KL>(� -/� </)*>=� ��/4';"A� )/� 02>(�7+J</O
>/3L*6(� 7/0(P*6J3� 2� </)*>:6/32� +*4)/+(6'�� >26(>(� 321J8(A�
>=-J�)(69=,(>J�K�+/1,(M(>J4;.��+2<�1(7+/7/62,(,�827J)J�->;�
6*?�)+/;6-J.� �]J� )J� 7+J�4,/Q32�+/123'p�� � 48(1(>(� ,/6(�K/32.� � �
!�4)/=�6(�0(+J8(-(RA�(�)J�7+/7/62QL�827J)J�3*6'�8,')J".

](4� 47>J,(,A� '� 6(7+2<(� -/,8/>(� ^'>/</� -/32� 7+/-/,M2,(>(�
1+/4)()J.

�>:9J6(A�;8JK�4)(,�0J�7*+L/=�3'L*66=�02-:�;8/?�()(8JA�-/O
7+(,J>J�-/�0/30/4R/,Ji(�,�7'-,(>'�02-',>'.

�-J6� '1� /R/+/69',� 1(1J+62,� -/� )+/>*K024(A� ,� ;8/32�7+(9=O
,(>(��33(�^+28A�'�48(1(,A�i/�,/>/6)*+(3�)+*0(�K)J�1,'-4J.

��J�+/0J3/�8(6(78J"A�� �48(1(>(�/-6(�'1�M'6/8.
�!8'�i*�8(6(78Jp�� �<+J362,�)/K.�� ��J�P*8(Q3/�6(�L)2+3q"
�33(�7+JQ-6(>(4;�-/�6()/,72.�&/7*+*-M*66;A�;8'�)+(64>=,(�
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>/� +(-'/� ^'>/</� -/32A� 4)(,(>J� -*-(>'� 6(7/>*<>J,'LJ3J� )(� 1>/O
,'46'LJ3J.� �33(�-J,J>(4;�6(�>=-*K�-/,8/>(�4*0*�K�-23(>(�7+/�
)*A� i/�1�6J3J�24'3(�4)(6*):4;.� �*16(K/3'�>=-J�7+/7/62,(>J�?K�
4J<(+*)JA�?M2�(0/�48>;682�P(=A�;8JK�8J7h;)J>J�6(�,/<6Ji'.��=-J�
7/43'R(>J4;� K� 6(3(<(>J4;� 7'-0(-:/+J)J� /-6*� /-6/</A� K� 9*� 7/O
P2));�0+()*+4),(�1324J>/��332�1(02)J�7+/�)(8'�+*P'A�;8�-*N'9J)�
7+/-28)',�(0/�<+20/i'�,�P*+<(R.

5�^'>/</�-/32�,JKL>J�-*72)()J�1�(,)/3()(3J�K�4)(>J�R/-J)J�
7*+*-�>(69=</3�/0/+/6JA�+/13/,>;=PJ�1�>=-:3J�K�7'-0(-:/+=O
=PJ�?R.�&/�+(-'/�>26(,�</>/4��29:8/</���!8i/�)(68J�4262)J32):��
4;�6(�,(4A� ,'-4)27(K)*� '�6*�8+JP'):.� �*�7+/,/82K)*�?RA�6*�,-(,(KO
)*4;�-/�;8JR/4:�(8)J,6JR�-'K�7+/)J�6JR.��*K�/7'+�� �6*�10+/K6JKA�
9*K� /7'+�� � -2R/,6JK.� �/32�)J3A�R)/� 3(Q�7+J�4/0'� 1(>'16'�7+2)JA�
)+*0(�?R�,J8J62)J.� �J�1(RJi(Q)*�6(4�4,/Q=�7+J42)6'4)=".

&/)'3�+(-'/� ^'>/</� -/32�7/,'-/3J>/� i/� '6N/+3(9'=A� 6'0J)/�
L)2+3� 3(Q� ,'-02)J4;� 7'4>;� 7',6/P'A� (>*� i/-/� 9:/</� 1h;,J>J4;�
6/,'�7+/<6/1J.� �� )/-'� �29:8/K�7/7+/4J,�M'6/8� '� -')*K� 1(>JLJ)J�
7>/i2.� ��+21'A�� �48(1(,�,'6A�� � ;8i/�)+(7J):4;� i/4:�)+(<'P6*A�6*�
,7(-(K)*� 2� ,'-P(K.� #J));� 6(�9:/32�6*� 127J6J):4;.� #J));� 7+/O
-/,M2Q):4;A�'�,J�7+/-/,MJ)*�0/+/):02".

�/>J��33(�7/P2>(�9'�4>/,(A� ,�6*?�1(R/>/>/�4*+9*.� �/6(�7/-JO
,J>(4;� 6(�=6(8',A� i/� 4)/;>J� 0'>;� 6*?A� '�2;,J>(A� ;8�6(�6JR�6(?MO
-M()J32):�)(68JA� -(,J)J32):�?R�PJ�+/14)+'>=,()J32):.� ?K�R/)'O
>/4;�1(RJ4)J)J�?RA�(>*�,/6(�02>(�)(8�4(3/�0*17/+(-6/=A�;8�'�,/6J.�
�� 6()/,7'� ,J6J8� ;8JK4:� +2R�� � 9*�M'68J� 1(>JL(>J� 7>/i2.� �33(�
6(�3J):�1(3J4>J>(4;A�PJ�6*�7')J� '�?KA�(>*�,J-/,Ji*�9JR�3/>/-JR�
R>/79',�1324J>/�??�1(>JLJ)J4;.��/6(�16(>(A�i/�6'PJ3�6*�13/M*�?R�
1(RJ4)J)JA� (>*�-J,>;PJ4:A� ;8�,/6J�4)/;):�7'-�-/i*3A� ,'-P2,(>(A�
i/�?3� ,>(4)J,(� 7*,6(� -2R/,6(� 4J>(�� ,/6J�</)/,'� 0J)J4;� 1(� 4,/Q�
3(K02)6Q�K�3(K02)6Q�4,/?R�-')*K.

�33(�-J,J>(4;�6(�7+(7/+��/4'K4:8/?�\*-*+(9'?A�;8JK�3(K/+',�
6(-�7(+>(3*6)4:8/=�02-',>*=A�K�24,'-/3>=,(>(A�i/�-/>;�+/4'KO
4:8/</�6(+/-2�,�9=�3J):�,J4J):�6(�,/>/4J6'.

&>/i(�)*7*+�02>(�,i*+):�1(0J)(�>=-:3JA�6()/,7�4;<(,� i/K�
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_	9O29�OU24� P14�54`W� ;8� '� ����A� 6(3(<(>(4;� 7/-(,()J�
�7+(,J>:62"� ,*+4'=�7/-'K.� �;�<(1*)(�720>'82,(>(�)*84)J�2+;-/O
,JR�8/3=6'8*� )(� )*>*<+(3A� 0*1<>21-'� +*-(89'K6'� 4)())'� 6(� '-*/O
>/<'P6'� )*3J� )(� 3()*+'(>J�7+/� *8/6/3'P6'� -/4;<6*66;� 7'-� 1(</O
>/,8(3J� 6(� 8L)(>)� ��Ji*� K� ,Ji*"� )(� ��0ˆ+26)/,(6*� 1(-/,/O
>*66;"A�;8'�1�)(8J3�4(3J3�247'R/3�3/M6(�02>/�,J8/+J4)()J�->;�
/7J4',�4)()*,/</�(8)2.�&+/)*�</>/,6J3�13'4)/3�9'Q?�<(1*)J�02>J�
8/+*47/6-*69'?�7+/� 6(4)+/?�3(4.� �-6/</� +(12A�7'4>;� /)+J3(66;�
�*/6'-/3�^+*M6Q,J3�-+2</?�5'+8J�  *+/;� �/9'(>'4)JP6/?�&+(9'A�
+*7/+)*+� ��/48/,4:8/?� 7+(,-J"A� ;8JK� +*<2>;+6/� ,J4,')>=,(,�
6(4)+/?�)+2-;iJRA� 1()*>*N/62,(,�-/� ;8/?4:� (,)/0(1J�K�1(7J)(,�
2�-J+*8)/+(A� ;8�-/� 9'Q?�7/-'?�7/4)(,J>J4;�+/0')6J8J.� �J+*8)/+�
1(7*,6J,A� i/� ,/6J� 47+JK6;>J�??�4R,(>:6/A� '� 6(-(,� +*7/+)*+/,'�
8'>:8(� 7+'1,Ji� 4,/?R�</>/,6JR� �2-(+6J8',"A� 7'4>;� P/</� M2+6(O
>'4)� 6(7J4(,� ,'-� ?R6:/</� '3*6'� ,J4>/,>=,(66;� 1'� 4R,(>*66;3�
'�1/0/,h;1(66;3J�7*+*,J8/6()J�7>(6�6(�P*4):�6(</+/-J�)/,(+JO
L(�^+*M6Q,(.

��/48/,4:8(�7+(,-("� 720>'82,(>(�)(8/M�4)())'�7+/�8/68+*)O
6'� 1>/,MJ,(66;A�R(+(8)*+J12=PJ�?R�;8� �6*-/>'8J".� �-6/</� +(12�
<(1*)(� ,J+'LJ>(� 7*+*,'+J)J� 48(+<J� i/-/� ,'-42)6/4)'� 2� 7*,6JK�
P(4� 3/>/8(� ,� -*;8JR� 3/48/,4:8JR� 3(<(1J6(R.� �� �/48/,4:8/32�
27+(,>'66'�)/+<',>'�8/+*47/6-*6)/,'�48(1(>JA� i/�9'�3(<(1J6J�6*�
/)+J32=):�-/4)()6:/?�8'>:8/4)'�3/>/8(�1'�1(,/-2.� �(�3/>/8/1(O
,/-'�K/32�48(1(>JA�i/�6*�3(=):�-/4)()6:/?�8'>:8/4)'�,(6)(M',/8.�
�(47+(,-'� ,(6)(M',/8� ,J4)(P(>/A� (>*� 7/>/,J6(� 1� 6JR�7+/4)/=O
,(>(�P*+*1�0+(8�1(7P(4)J6.� �/+*47/6-*6)�6/+3(>:6/?�<(1*)J�6(O
7J4(,�0J�7+/�6(4>'-8J�)(8/</�7+/4)/=�,(6)(M',/8�->;�*N*8)J,O
6/</�7/4)(P(66;�3/>/8(A�(>*�9*�1324J>/�0�1(3J4>J)J4;�7+/�4)(6�
*8/6/3'8J�6(1(<(>.��/32�M2+6(>'4)�,J+'LJ,�7/;46J)J�7+/0>*32�
6*-/>'8(3J� <+(N'8(� 7/4)(P(66;.� �-6(8� ->;� /)+J3(66;� </6/+(O
+2�K/32�7/)+'06/� 02>/� 1(7+/7/62,()J� ;8*4:� +'L*66;A� K� ,'6� 1(O
7+/7/62,(,� 10'>:LJ)J� 8'>:8'4):� 1(,/1',� 3/>/8(� -/� )+:/R� +(1',�
6(� -*6:� � � 7/7+J� )*A� i/� K� 6(;,6JK� <+(N'8� 6*3/M>J,/� 02>/� -/O
-*+M2,()J.� 5+*L)/=� 4)())=� /720>'82,(>J.� �/0')6J8J� (,)/0(1J

��
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2R,(>J>J�+*1/>=9'=�1�7/-;8/=� ��/48/,4:8'K�7+(,-'"� 1(�??�8+JO
)J82�)(�/0'9;68/=�24262)J�7+/0>*32.��(�9:/32�,4*�1(,*+LJ>/4:A�
'�7+/�9=�)*32�L,J-8/�1(02>J.

/19P4Q4M5N� 9:/</� +*MJ32� 02>/� /+<(6'1/,(6/� )(8A� i/0J� 1/O
0+(M2,()J� �(-;64:8JK� �/=1�1*36J3� +(Q3A� (� 5(R'-�� � 47+(,M6'3�
7*8>/3A� '� -(,()J� <+/3(-;6(3� RJ06*� 2;,>*66;� 7+/� ,>(46*� MJ)O
);A� ;8*�P(4)/�02>/�7+J,(0>J,'LJ3A�(6'M�)(�+*(>:6'4):A� ;82�,/6J�
0(PJ>J�-/,8/>(�4*0*.� �*�2;,>*66;�7'-4J>=,(>/4;�1(�-/7/3/</=�
7/4)'K6/</�N(0+J82,(66;�3'+(M',.

� � � � � � A �  � � � � � � � � �D� � � � �

5��*6'64:8JR�<'+�,'-8+J,(Q):4;�8+(Q,J-�6(�3'4)/A�i/�+/18J62O
>/4;� 6(� 8'>/3*)+J�� � 6(� 3*<(7/>'4� '1� LJ+/8J3J�7+/47*8)(3J� )(�
8,(+)(>(3J� 0+2-6/�M/,)JR�0(<()/8,(+)J+6JR�02-J68',A� 1'� 432O
<(3J�>'4',� '�7(+8',A� 1'�1,J,J4)/=�+'P8/=A� ;8(�-'>J):�K/</� 6(,7'>�
'�,1-/,M�0*+*<',�;8/?�1(,/-J�,J8J-(=):�-J3�2�,M*�'3>J4)*�6*0/.�
�JL*� )(3A� 26J12A� 6(�0(<()/>=-6JR� ,2>J9;R�1�20/<J3J� 8+(36JO
9;3J�)(�7/,P(>:6J3J�<(4>(3JA�,'-P2,(QL�26'8(>:6'4):�9:/</�3'O
4)(�� �6*�;8�N'1JP6/</�;,Ji(A�(�;8�4)(62�-2L'.

51/,6'��/48,(�P(4)/�1-(Q):4;�7/R32+/=�'�6*,J+(16/=.��>*�9*�
/3(6>J,*�,+(M*66;.� �/6(� '462Q�6(� -,/R�+',6;R��+*(>:6/</�3'4)(�
)(�2;,6/</A�;8*�Q�7>/-/3�8/>*8)J,6/?�2;,J�K/</�3*L8(69',.

&*+LJK�(47*8)�2;,6/</�3'4)(�� � 9*�7+J</>/3L>J,JK�(4/+)JO
3*6)�/3(6>J,JR�N(4(-',.

�*6)+� �/48,J� 7+/+20(Q� 7+/47*8)� �(>'6'6(�� � LJ+/8(� ,2>JO
9;A� 7/� /0J-,(� 0/8J� ;8/?� ,JLJ82,(>J4;� -,(-9;)J7h;)J7/,*+R/,'�
R3(+/P/4J.� �(� /-6'K�4)/+/6'� ,2>J9'�� � 7(4(M�1'� 4)(>'� )(� 48>(A� 6(�
-+2<'K�� �8'6/)*()+�'�,*>J8'�3(<(1J6J.���2i*>J6'�3'M�R3(+/P/4(3J�
,�/0J-,(�0/8J�+2R(Q):4;�7/)'8�)+(647/+)2�'�3P():�4*+*-6:/=�432O
</=�4>2M0/,'�P/+6'�>'321J6J.��(�,2>JP6/32�*8+(6'�-*3/64)+2=):

D�
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49*6J�1�/4)(66'R�+(-;64:8JR�N'>:3',A�'�P*+,/6'�)(�1*>*6'�8/>:/+J�
8'6/8(-+',�0+J18(3J�,'--1*+8(>==):4;�2�,')+J6(R�7(4(M2.

�*K� 7+/47*8)A� 1(� 1(-23/3A� ,/P*,J-:A� 3(,� 6(<(-2,()J� ,*>J8'�
(,*6=�6(�5(R/-'A�1�;8J3JA�,)'3A�,'6�3(Q�3(>/�47'>:6/</.��+/)2(+J�
1(7/,6==):�)J4;P'�>=-*KA�(>*�9*K�6()/,7�Q�(04/>=)6/�-/0+/7/O
+;-6J3� '� 0*10(+,6J3.� �2)� 6*3(Q� 8'/48',A� ;)/8A� <+(N')'�K� 3(KM*�
M/-6/?�+*8>(3J.� �'>'9';� 2�N/+3'� )(� ,� 9J,'>:6/32� Q� 7+(8)JP6/�
1(K,/=A� 0/� ,4'� 7*+*R/M'�6(-1,JP(K6/� -J49J7>'6/,(6'.� �()/,7� Q�
)(8J3� /-6/+'-6J3A� i/� 1-(Q):4;A� 6'0J�9*K�7/)'8�7'L/R/-',�+*<2O
>=Q�;8JK4:�6*0*46JK�(6(>/<�)'Q?�4(3/?�-/+/M6:/?�3'>'9'?A� i/�8*O
+2Q�)+(647/+)6J3J�7/)/8(3J.

� �7*+*7/,6*6/32�<(4)+/6/3'�0'>;�3h;46/</�7+J>(,82�� �-/,O
<(� P*+<(.� 5(+(1� </-J6(� 7'8A� (>*� 7+/-(,PJ6;� 4(3*� 1(+(1� ,J+'L2Q�
7')J� -/� ,0J+(>:6'.� &/,*+62,LJ4:� 1(� -*4;):� R,J>J6A� ,/6(� 7+/O
-/,M2Q�7+(9=,()J�,�P*+*7(L/32�)*37'.��()/,7�7/PJ6(Q�,J;,>;O
)J�6*,-/,/>*66;�� ���L,J-L*�6*�3/M6(p��J�7'4>;�+/0/P/</�-6;A�
6*3(Q� ,M*� 4J>� 4)/;)J".� �� 0(<():/R� 6(� /0>JPP'�� � /16(8J� ;8/?4:�
,62)+'L6:/?�7+J<6'P*6/4)'.� &/R32+'A� 6*243'R6*6'A� P(4)/� 1� /-2)O
>J3J� /0>JPP;3J�)(�P*+,/6J3J� /P(3JA� ,/6J�4R/M'�6*� )(8�6(�02O
-',6JPJR�ooE�4)/>'));A�;8�6(�>=-*KA�i/�7*+*MJ>J� +/3(-;64:82�
,'K62.

��(4� 0(<()/A� (� ;� /-6("A�� � ,'-7/,'-(Q� 7+/-(,PJ6;.� �>*� P*+<(�
7+/-/,M2Q�,J4>/,>=,()J�4,/?�7+*)*61'?A�'�7+/-(,PJ6;�6(+*L)'�6*�
,J)+J32Q�� �%/P*)*�6(� 3/Q�3'49*p"� �/6(� 16'3(Q�N(+)2R� 'A� )+J3(O
=PJ�K/</�7*+*-�4/0/=A�-/-(Q����4:�,(3.��(,(K)*A�7/7+(9=K)*".

�(7)/3� -/� <(4)+/6/32� 6(� ,'182� 1(,/1;):� 6/,2� 7/+9'=� 3•;4(A�
'� ,� 3(<(1J6'� 1-'K3(Q):4;� 6*K3/,'+6(�3*)2L6;A� 7/8279'�R(7(=):�
3h;4/A� ;8*� 7+/-(,*9:� 8J-(Q�6(�7+J>(,/8A� 6*�1,*+)(=PJ�2,(<J�6(�
?R6=�L)/,R(6J62�� �)(8A�6*3/,�</-2Q�),(+J6.

^'>;�'6L/</�7+J>(,82�,J6J8(Q�7(6'8(A�0/�1�<2P6/3/,9',�>26(Q��
��J+�1(8'6P2Q):4;q��J+�1(8'6P2Q):4;q"

��'�3/>/8(A�6'�4J+2A�� �8(M*�M'68(�,�P*+1'.� � ��8/+/�02-*�<'+L*A�
6'M�,��3*+J9'".

��
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�J3�P(4/3�2� /-6/</� 1� 7/8279',A� i/� 4)/?):�2�P*+1'� ,M*� 7',</O
-J6JA�7/PJ6(Q�2+J,()J4;� )*+7*9:.� ��/8J�3J�4)/;)J3*3/� ,� 9JR�
P*+<(Rp�� �7J)(Q�,'6.� � � j/�9*�1(�MJ));p"

��'P/</A�� �,'-7/,'-(Q�;8(4:�4)(+*6:8(A� � �1()*�,*4:�4,')�6(4�0/O
?):4;".

�� '6L'K�P*+1'�7/8279'�,J,P(=):�0+J>2�1(3/+/M*6/?�+J0JA�6(O
3(<(=PJ4:� ,J16(PJ)JA� PJ� ,/6(�6*� )2R>(.� �/6J� 16(=):� 1� <'+8/</�
-/4,'-2A� i/�+J0'�6*+'-8/�-(=):�+/13/+/1J)J4:A�'�;8i/� ,/6(�742O
Q):4;A�??�16/,2�1(3/+/M2=):�'�7+/-(=):.

�*7/-(>'8� >')6;� 7+J0J+(>:6J9;� 7/3'P(Q� �>(+2� !8'+A� ,� ;8'K�
47+(,*->J,/�+/17'16(Q�Q,+*K82.��fUŽUA�fUŽUA�fUŽUA�� �8(M*�,/6(.� � �
�'��(+J�1(,M-J�8J-(=):�7(7'+9'�6(�7'->/<2".

•� ���)J�16(QLA�R)/�)(8(�fUŽUp�� �7J)(Q��>(+(.� � �fUŽU�� �9*�8+(42O
6;A�(�)J�� �7/),/+6(�4)(+(�,'-:3(A�)/M�1(3/,86JA�R/>*+/A�'�1(K3(KO
4;�4,/Q=�47+(,/=".

�(4)(Q�)*3+;,(A�47(>(R2=):�,2>JP6'�>'R)(+'A�1�3*)+/�,J+J6(O
=):�3(4J�6(+/-2A� (,)/0246'�127J68J�1(7/,6==):4;�>=-:3JA� i/�
7/,*+)(=):4;�1�+/0/)J� -/-/32.� �/<6'� ,�R3(+/P/4(R�1(4,'P2=):O
4;�8/4J3J�+;-(3J�6(�4)*>;R�8/M6/</�7/,*+R2A�K�L23�,2>JP6/</�
+2R2�4)(Q�P2)6'LJ3�2�R/>/-6/32�,*P'+6:/32�7/,')+'.

j/0J�7/)+(7J)J�-/�8(N*A�-*�1(�7+/1/+J3J�N'+(68(3J�4,');):O
4;�P*+,/6'�)(�N'/>*)/,'�,/<6'A�)+*0(�7/4)/;)J�,�P*+1'.� �*P*+;�48>(O
-(Q):4;�1�8/)>*)A�3(8(+/6',� '� �8/37/)2"�� � (+/3()J1/,(6/?�,/-J�1�
0*10(+,6J3J�L3()/P8(3J�;0>28�2�0+26()6'K�7>',9'.� �� </>/,6/32�
1(>'�4)28')�4)(>*,JR�6/M',� '�,J-*>/8�7/Q-62Q):4;�1'�1,28/3�</>/4O
6/</� 4:/+0(66;.� �(7)/3� ,J6J8(Q� ;8(4:� 4,(+8(�� � 9*� /-6(�1� /N'9'O
(6)/8�2�7+(<6*66'�13*6LJ)J�4,/Q�6(,(6)(M*66;�6*�-/1,/>;Q�<+27'�
,'-,'-2,(P',� 4'4)J� 1(� 7/+/M6'K� 4)/>J8.� &/)'3� ,J-/,Ji*� 4)(Q� i*�
4236'LJ3�� 4J-;PJ� +',6J3J� +;-(3JA� >=-J� 1/4*+*-M*6/� M2=):A�
?R6'� i/8J�+/1-2,(=):4;A� i*>*7J�+2R(=):4;A� (�2,(<(� ,'-,/>'8(Q):O
4;�>JL*�1+'-8(�� �6(�;824:�7/-/02�0*4'-J.��7/4)*+'<(=PJ�9=�49*62A�
,(M8/�26J862)J�)(8/</� ,J46/,82�� ;8i/� 7+(9;�1+/0J>(�1� ),(+J6J�
>=-J62A�)/�8/326'13�-/4;<�247'R2�,�1,/+/)6:/32�6(7+;382.

D�
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�� 9'K� 7/+'� 6(� ,2>JP6/32� *8+(6'� 1h;,>;=):4;� /</>/L*66;.�
��7*+L/32�1�6JR�7*+*R/MJR�1(8>J8(=):�4)+(R2,()J�4,/Q�-/3(LO
6Q�3(K6/.� �(4)276*�+*8/3*6-2Q�7'L/R/-(3�7*+*R/-J)J� ,2>J9=�
>JL*�1(�4J<6(>/3�4,')>/N/+(.�5(�9J3�'-*�7/7*+*-M*66;�,/-';3�� �
-/)+J32,()J4;� /03*M*6:� L,J-8/4)'�� � '� 7/7*+*-M*66;� 7+/� +JO
1J8�7/M*M'�'1�1/0+(M*66;3�>=-J6JA�i/�82+J):�2�>'M82.��*K�9J8>�
7/,)/+=Q):4;�,7+/-/,M�24:/</�,*P/+(.

�=-JA�i/�1(7/,6==):�)+/)2(+JA�7/47'L(=):�6(�(,)/024J�(0/�
+/0>;):� /4)(66'�7/8278JA�7+/R/-;):� 7/,1� 8,')8/,'�3(<(1J6JA� -*�
7+/-(=):� >JL*� L)2P6'� 8,')JA� K� 7/,1� P*+<J� -/� +*4)/+(6',� 1� 6(O
7',7/+/M6'3J� 4)/>J8(3J� 6(� -+2</32� 7/,*+4'.� �(</+'� -/,8/>(�
/4,')>*6/?�5*36/?�82>'�8+2M>;Q�3/-*>:�6(-1,28/,/</�>')(8(A�+*O
8>(32=PJ�3'M6(+/-6'� (,'(7*+*>:/)JA� 8,J)8J�6(� ;8'�9'�7*+*R/M'�
6*�3/M2):�827J)J.

��95M8R�8J�ONO85M8X�J8�:M9a�2�417�1��+8(-'K�_(7'+/�+/13/,O
>;,� '1�7+J0J+(>:6J9*=A� i/�7+(9=,(>(�,�K/</�0():8',A�� � 4)(+/=�
0(0/=�+/8',�,'4'3-*4;)JA�+/-/3�'1�7'-3/48/,6/</�4*>(.

�!8�MJ>/4;�,� �/4'?�-/�+*,/>=9'?p"� � �7J)(,�??��+8(-'K.
��(� -2M*� -/0+*A�� � ,'-7/,'-(>(�4)(+(A� 7/+7(=PJ4:�6(�82R6'.� � �

�/M*6�3(,�4,/Q�</47/-(+4),/A�K�02>/�7/,6/�?M'".
���3h;4/�02>/p"
��(8A�4J682A�7/,6/�3h;4(".
���3(4>/p"
��,M*MA�3(4>(�48'>:8J�1(,</-6/".
���8/M*6�4*>;6J6�3(,�,>(462�-'>;682�1*3>'p"
��(8A� 4J682A� 1*3>;� 02>(� -/0+(A� '� 8/M*6� 4*>;6J6� /0+/0>;,�

4,/=�,>(462�1*3>=".
��/� �J� ,,(M(Q)*A� 0(024=A� i/�MJ));� )/-'� 02>/�8+(i*A�6'M�)*O

7*+p"
�)(+(�7+J7J6J>(�)*+)J�7'->/<2�K�7/-J,J>(4;�6(��+8(-';�7/O

<>;-/3A�;8/</�,'6�2�6*?�-/4'�6*�7/3'P(,.
��'A�4J682A�)*7*+�8+(i*".

�B
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��>*�;8i/�-/�+*,/>=9'?�8/M*6�3(,�1*3>=�K�02>/�7/,6/�3h;4(�
)(�3(4>(A�)/�;8�M*�3/M6(�8(1()JA�i/�)*7*+�8+(i*p"

��(8� )*7*+� M*� (3*+J8(69'� /)/P2=):� 6(4� 4,/?3J� 0(1(3J"A�� �
48(1(>(� 4)(+(A� 7J>:6/� ,-J,>;=PJ4:� ,� �+8(-';.� �'� ,� ??� 7+/4)/O
32�/0>JPP'A�6'�,�</>/4'�6'P/</�6*�13'6J>/4;A� (>*� ,7*+L*�1(�,4'�)'�
+/8JA�i/��+8(-'K�??�16(,A�,'6�7/3')J,�2�??�/P(R�RJ)+JK�,/<6J8.

�218:� 9:4M3���X� T4O458�W� 6(� 8L)(>)� 7+/47*8)2� �(>'6'6(A�
,� �/48,'� 02>J� )(8/M� N'8)J,6'� (89'?A� 7+J16(P*6'A� ;8� '� N(4(-JA�
47+(,>;)J� ,+(M*66;� +*(>'1(9'?� /0'9;6/?�+(-;64:8/=� '-*/>/<'Q=�
-/48/6(>/?� -*3/8+()'?.� �(K7/LJ+*6'LJ3J� 1� 6JR� 02>J� /+<(6'O
1/,(6'� 7/>')JP6'� +J)2(>J�� � ,J0/+JA� 420/)6J8J� )(� 4/9'(>'4)JP6'�
13(<(66;A� ;8'A� 7/7+J� ,'-42)6'4):� ;8/?4:� 7+(8)JP6/?� 3*)JA� 3(>J�
,(M>J,*�16(P*66;A�0/�7+J32L2,(>J�+(-;64:8JR�<+/3(-;6�0+()J�
2P(4):�2�),/+*66'�'>=1'K.

��Y91�� 91Q4M8J9�N�43�� ->;� )/</A� i/0� 7+/-*3/64)+2,()J�
<+/3(-;64:82�4,'-/3'4):�+(-;64:8/</�6(+/-2.� 5(�7',)/+(�3'4;9;�
-/� ,J0/+',� �(<')()/+J"A�1(8+'7>*6'�1(�8/M6/=�,J0/+P/=�-'>:6JO
9*=A� /0R/-J>J� 4,/=� )*+J)/+'=A� N'842=PJ� 13'6J� ,� 47J48(RA� i/�
,'-02>J4;� 1� 3/3*6)2� 7/7*+*-6'R� ,J0/+',�� R)/� 7/3*+� (0/� 7*+*O
?R(,A�7'L/,�-/�(+3'?�(0/�,JKL/,�'1�2,h;16*66;.���8/M6'K�8,(+)J+'�
(<')()/+�1(7J)2,(,A�PJ�6*�R,/+'Q�R)/4:�2�+/-J6'A�0/�)/-'� ,J0/+P2�
48+J6:82�3/<>J�7+J6*4)J�-/-/32.

��-*6:�,J0/+',�(<')()/+J�02>J�7+J42)6'�6(�,J0/+P'K�-'>:6J9'A�
,'-16(P(=PJ� ;,82�8/M6/</� 1'� 4,/?R� ,J0/+9',.� 5(1,JP(K� -'>:6J9'�
02>J�1(0*17*P*6'�48+/36J3�02N*)/3� '�7()+'/)JP6J3J�3(+L(3JA�
i/� >26(>J� 1� 7/<(6*6:8/</� 3(<6')/N/6(.� �� 8'69'� 1(>J� ->;� </>/O
42,(66;� 4)/;>/� 7/<+2--;� �*6'6(� ,� /)/P*66'� P*+,/6JR�7+(7/+',�
'�-,'�48+J6:8J� ->;�0=>*)*6',.� ^=>*)*6'�3'4)J>J� '64)+289'=� ->;�
,J0/+9',��1(>JLJ)J�7+'1,Ji*�>JL*�)/</�8(6-J-()(A�1(�;8/</�</O
>/42QL.��(>'�,�47J482�4)/;>/�)'>:8J�/-6*�7+'1,Ji*.

�J0/+JA� 6(� ;8JR� ,4'� </>/4J� ,'--(,(>J4;� 1(� /-6/</�Q-J6/</�
8(6-J-()(A� ,,(M(>J4;� -*3/64)+(9'Q=� �47+(,M6:/?"A� (� 6*� �N/+�

��



������ ������� ����� ����������� �������� �� ������� 	�� �����!�� ��"��

3(>:6/?"� -*3/8+()'?.� �-6(8�9;� �/-6/4)(K6'4):"� 02>(�6(4>'-8/3�
7+J3242.

/1�Y3�JM9�J4�7�^50MU� -/�,J0/+',�2��*+R/,62��(-2��JR(K>(�
^(K4*+3(6(A�7+/�;8/</�02>/� ,'-/3/A� i/� ,'6�,'-3/,>;Q):4;�</>/O
42,()JA� ,'-,'-(,� (<')()/+.� �'6�0(-:/+/�47J)(,� �JR(K>(�� ��2�i/p�
^2-*3/�</>/42,()J�PJ�6'p"

��24'-J�02-2):A�(�;�6*�02-2"A�� �,'-7/,',�^(K4*+3(6.
�]/32p"
�!�0(<()/�+/8',�6*�</>/42="A�� �48(1(,�^(K4*+3(6.
��J�PJ3/4:�6*1(-/,/>*6'p"
�!�,4'3�1(-/,/>*6JKA�(>*�6*�</>/42,()J32".
�*1(0(+/3�7'4>;�9'Q?�+/13/,J�^(K4*+3(6(�6(�+/0/)'�,J8>J8(,�

6(P(>:6J8.
�&(+)4*8+*)(+�48(1(,�3*6'A� i/� �J� ,'-3/,>;Q)*4:�</>/42,()J.�

�� �(4� -/0+(�+*72)(9';A� �J� 7+/,'-6JK� 47',+/0')6J8A� 3(Q)*� ,Ji2�
/4,')2A� 7+/)*�6*�R/P*)*�</>/42,()J.� �/M*A� �J�P/</4:�6*�+/123'O
Q)*p"

�!� ,4*�+/123'=A�� � 48(1(,� ^(K4*+3(6A�� � (>*� ,4*� /-6/� 6*�</>/O
42,()J32".

�!�7J)(=��(4�6*�;8�6(P(>:6J8A� (�;8�>=-J6(�>=-J62��P/32��J�
6*�R/P*)*�</>/42,()Jp"

���6(,'i/p��'K�</>/4�6'P/</�6*�13'6J):".
�56(Q)*A�� � 48(1(,� 6(P(>:6J8A�� � ;� 47/-',(,4;A� i/� �J� 1(7+/7/O

62Q)*�;8*4:�/+J<'6(>:6'L*�7/;46*66;".
^(K4*+3(6�7/43'R62,4;.
��(,(K)*�,'-,*+)/A�� �7+/-/,M2,(,�6(P(>:6J8.� � ��*6*�,J8>JO

8(,�7(+)4*8+*)(+� '�48(1(,�� r�(L�+/0')6J8�,'-3/,>;Q):4;�</>/42O
,()JA�,MJ,(K)*�1(R/-',s.� ��)*7*+�3*6'�)+*0(�;8/4:�,'-1,')2,()J".

^(K4*+3(6� +/123',� 7+/0>*32� 6(P(>:6J8(.� !8i/� ,'6� 6(7/>;O
<()J3*� 6(� 4,/Q32A� 6(P(>:6J8(� 1,J62,();):� 2� 7/<(6'K� ,JR/,6'K�
+/0/)'�,�8/>*8)J,'.

� (+(1-A�� �48(1(,�,'6�6(+*L)'.� � �!�1</-*6.� �8(M'):�7(+)4*8+*��
)(+=A�i/�;�7*+*-23(,�'�7'-2�</>/42,()J".

��



�� � � � � ! � 

�(P(>:6J8�1')R62,� '1� 7/>*<L*66;3.� ^(K4*+3(6� 7'L/,� -/� ,JO
0/+P/?� -'>:6J9'� K� 21;,� ,'-8+'76JK� )(>/6A� i/� /16(P(>/A� i/� ,'6�
10J+(Q):4;�</>/42,()J�,�'6L/32�3'49'.

\1�M4� 	42?�3034MW� -+2MJ6(� (3*+J8(64:8/</� 7+/N*4/+(�
�2-N/+-(� �(8��>*>(6(A� ;8'K�27+/-/,M�-*,h;)J�+/8',� ,'-3/,>;O
>J� ,� -/1,/>'� 6(� ,J?1-� -/� �_�A� )*M� 6*� 02>(� 6(>(L)/,(6(� 0+()J�
2P(4):�2�</>/42,(66'.� �*1(-/,</� -/� ,J0/+',� ��DB�+/82� ,�??�-,*+'�
7/4)28(>J.

�&(6'��(8��>*>(6p"� � �1(7J)(,�(<')()/+.
��(8A�9*�;".
��J�10J+(Q)*4:�</>/42,()Jp"

•���'A�6*�10J+(=4;"A�� �48(1(>(��+J6(.���7/;46J>(A�i/�6(3(<(Q):O
4;� *3'<+2,()JA� i/0J� MJ)J� +(1/3� '1� P/>/,'8/3A� (>*� ?K� 7/4)'K6/�
,'-3/,>;=):�2�-/1,/>'�6(�,J?1-A�6'P/</�6*�7/;46==PJ.

�<')()/+�7/,'-/3J,A�i/�8(6-J-()/3�2�-*72)()J�,'-�/8+2<2A�-*�
MJ,*��+J6(A�Q�4(3�^+*M6Q,.

��/;�'4)/+';A�� �48(1(>(��+J6(A� � �7/,h;1(6(�4(3*�1�^+*M6Q,J3.�
!�6(7J4(>(�K/32�4/)6'�>J4)',�'�6*�/)+J3(>(�M/-6/?�,'-7/,'-'".

��>*�P/32��J�-23(Q)*A�i/�,�9:/32�,J66JK�^+*M6Q,p"
�!�P*8(=�6(�,'12.�!8i/�;�??�/)+J3(=�-/�,J0/+',A�)/�7'-2�K�7+/O

</>/42=�1(�02-:�8/</�� �R/P�1(�^+*M6Q,(A�R/P�1(��(4".
5(� )+J� )JM6'� (<')()/+� 1()*>*N/62,(,� '� 47J)(,A� PJ� /)+J3(>(�

�+J6(� ,'12.� ��'A� � � 48(1(>(� ,/6(A�� � '� ;� 6*� +/1+(R/,2=� /)+J3()J� ??�
-/�,J0/+',".

��/M��J�6*�</>/42,()J3*)*p"
��'A�6*�</>/42,()J32".
�� -*6:� ,J0/+',� 2� -,*+'� 7/4)28(>J.� ��J� 6*� 7'-*)*p"�@� 47J)(,�

(<')()/+A� 8/>J� �+J6(� ,'-PJ6J>(� -,*+'.� ��'A�� � ,'-7/,'>(� ,/6(A� 6(O
3(<(=PJ4:�4)+J3()J�+/1-+()2,(66;.� � � �*�7'-2".

�18:� ��Y918�� +(-;64:8'� <+/3(-;6J� 0+(>J�2P(4):�2�420/)6J��
8(R� '� 4/9'(>'4)JP6/32� 13(<(66'A� -*A� ;8� ,,(M(>/4;A� ,J8(12,(>J�
4,'K� �*6)21'(13".� �20/)6J8J� 02>J� -6;3J� �-/0+/,'>:6/?"� 7+(9'

�	
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6(�-*+M(,2A�6/3'6(>:6/�� � +/0/PJ3� -(+268/3� '1�0/82�)+2-;iJRA�
'� 8*+',6J9),/� 02-:�;8/</� +(-;64:8/</� 7'-7+JQ34),(�PJ�24)(6/O
,J�3/<>/�/</>/L2,()J�?R�2�02-:�;8JK�P(4.� �(�,4'R�7'-7+JQ34),(R�
����� 7+/,/-J,4;� )(8/M� �*6'64:8JK� 420/)6J8�� � ��� 8,')6;� (0/�
6(K0>JMP/?�-/�9'Q?�-()J�420/)J.

�-J6� '1� >(0/+(6)',� 6(28/,/�-/4>'-6/</� '64)J)2)2� 8/64*+,6/��
/,/P*,/?� 7+/3J4>/,/4)'� 47J)(,� 8*+',6J8(� 4,/Q?�>(0/+()/+'?A� PJ�
6*�3/M6(�1,'>:6J)J�K/</� ,'-�2P(4)'�2� �4*4/=16/32�>*6'64:8/32�
420/)6J82.� ��*�3/M6(A�� �,'-7/,',�6(P(>:6J8A�� �0/��(L(�2P(4):�2�
6:/32�Q�42)/�-/0+/,'>:6/=".

��J� 6*� +/123'Q)*A�� � 48(1(,� >(0/+(6).� � � �*6'� 47+(,-'� ,(M8/�
02-*�7+JK)J".

��/��(L(�47+(,("A�� � ,'-+'1(,�8*+',6J8�>(0/+()/+'?.
�/-'�>(0/+(6)�7'L/,�-/�4*8+*)(+;�7(+)'K6/?�/+<(6'1(9'?�'64)JO

)2)2.� �!�R/P2A�� � 48(1(,� ,'6A�� � 1h;42,()J� 4,'K�4/9'(>:6JK�4)()24�2�
+(1'�3/Q?�6*;,8J�6(�420/)6J8".

&(+)4*8+*)(+� ,'-7/,',A� i/� 7+J42)6'4):� 6(� 420/)6J82�QA� 1,'4O
6/A�47+(,/=�-/0+/,'>:6/=A� (>*�6();862,A�7'-3/+<62,LJA� i/�6*O
2P(4):�2�6:/32�6*<()J,6/�7/16(PJ):4;�6(�K�0*1�)/</�6*�0>J482P'K�
<+/3(-4:8'K�+*72)(9'?�>(0/+(6)(�;8�P>*6(�8/>*8)J,2.

b45IMOU28�Q19:45IM�� 0+(>J�)(8/M�2P(4):�2�4/9'(>'4)JP6/32�
13(<(66'A� -*� �-/0+/,'>:6/"� 13(<(>J4;� /-J6� '1� /-6J3� 1(� 10'>:O
L*66;� /04;<',� ,J+/06J9),(.� �(� 7/P()82�+/82�8/M6JK�<+/3(-;O
6J6� 0+(,� 6(� 4*0*� ,� 24)(6/,'� PJ� 7'-7+JQ34),'A� ,� ;8/32� 7+(9=QA�
7J4:3/,'� �4/9'(>'4)JP6'� 1/0/,h;1(66;"A� (� 7/)'3� 7+(9',6J8J� '6O
-J,'-2(>:6/�PJ�8/>*8)J,6/� �0/+/>J4;"�1(�7*+L'4):�2�,J8/6(66'�
9JR�/0'9;6/8.

�(� �/48/,4:8/32� R'3'P6/32� 1(,/-'A� -*� 7+(9=,(>(� �/6;�
�4(8/,(A� 9'� 2+/PJ4)'� /0'9;68J� 10J+(>(� </>/,(� 7+/N8/32.�
��',P()(A�� � 8(1(>(� ,/6(A�� � -(,(K)*�6/� 6(7JL*3/� 4/9'(>'4)JP6'�
1/0/,h;1(66;.� �(=� ,(3�7',</-J6J".� �� 8/M6(�M'68(� '1� 9*R2�4'+P(O
6/?�8J4>/)J�7J4(>(�7+J0>J16/�)(8*�� ���1,h;182�1� I��=�+'P6J9*=

��



�� � � � � !� 

�(-;64:8/?�,>(-J�1/0/,h;12=4;�,1;)J�2P(4):�2�,J+/0>*66'�-/�8'6O
9;�+/82�7h;)J�)/66�4'+P(6/?�8J4>/)J�7/6(-�7>(6A�(�)(8/M�7'-,JO
i2,()J� 4,'K� '-*/>/<'P6JK� +',*6:A� ,'-,'-2=PJ� 1(6;));� 1� ,J,P*6O
6;� ),/+',� �*6'6(A� )(� -/)+J32,()J4;� )+2-/,/?� -J49J7>'6J".� �*�
4(3*� ,'-02,(>/4;� ,� '6LJR�9*R(R�7'-7+JQ34),(A� (M�7/8J�8/M6JK�
+/0')6J8� 6*� 7'-7J42,(,� )(8/?� 1(;,J.� &'4>;� 9:/</� 7+J16(P(>J4;�
�427*+6J8J"A� 1� ;8J3J�6(>*M(>/�13(<()J4;�� +/0')6J8�13(<(,4;�1�
+/0')6J8/3A�7'-+/1-'>�� �'1�7'-+/1-'>/3�m02R<(>)*+';�� �1�N'6(64/O
,J3�,'--'>/3A�'6M*6*+J�� �1�8/64)+28)/+4:8J3�0=+/A�9*R�4'+P(6/?�
8J4>/)J�� � 1� 9*R/3� ,J+/06J9),(� 7/)(L2nA� (� ,*4:� 1(,/-�� � '1� ;8JO
3/4:�1(,/-/3�2��(1(R4)(6'.

�*12>:)()J� 13(<(6:� 1,/-J>J� ,� )(0>J9=� 7+*-4)(,6J8J� 7+/NO
47'>/8A� ;8'� -(,(>J� ,/>=� 4,/?K� N(6)(1'?A� ,J<(-2=PJ� 7+/-289'=A�
'<6/+2=PJ� 7+/<2>J� K� 7+J7J42=PJ� 7+(9',6J8(3� 124J>>;� 1� 7'-O
,Ji*66;� 4,/</� '-*/>/<'P6/</� +',6;A� ;8JR� 6'8/>J� 6*� '462,(>/.�
�(7+J8>(-A�4'34/)�+/0')6J8',�9:/</�R'3'P6/</�1(,/-2�6'0J)/�1(O
7J4(>J4;� 6(� 82+4J� 3(+84J132�>*6'6'132.� �/>J� M� 7+/,/-J>J4;�
1(6;));A�6(�6JR�02>J�7+J42)6'�>JL*�)+/Q�/4'0.��*1,(M(=PJ�6(�9*A�
7+*-4)(,6J8� 7+/N47'>8J� 1,')2,(,� 7+/� ,'-,'-(66;� 1(6;):� ,4'3(�
+/0')6J8(3JA�4),/+J,LJ�)J3�7+/0>*32�->;�1(,/-2�,��(1(R4)(6'A�
6(�;8/32�7+(9=,(>/�>JL*�7h;)4/)�/4'0.

�92���O0�[0�71��439W� 4),/+*6(�+*MJ3/3��-1*+8(>:6(�8'36(O
)("�3(>(�<'76/)JP6JK�*N*8).��8+'1:A�82-J�6*�7/<>;6:A�� �2�<(1*)(RA�
6(�+(-'/�K�)*>*0(P*66'A�,�7(+>(3*6)'A�6(�+/0/)'A�,�1(>(R�1(4'-(6:A�
2� L8/>'�� � >=-J6(� 4)J8(>(4;� 1� /3(6>J,J3J� N(4(-(3JA� ;8'� 3(>J�
1(4,'-P2,()J�'4)J66'4):�/-6'Q?�Q-J6/?�)/P8J�1/+2.��,/0/-(�4>/,(�
7+J7J6J>(�4,/Q�'462,(66;�6(,'):�6(�+',6'�3/M>J,/4)'A�'-*?A�;8'�6*�
3/M6(�02>/�,J4>/,>=,()JA�)(8�'�6*�02>J�4N/+32>:/,(6'A�(�>=-JA�
L28(=PJ�7+JRJ4)82�,� 8/6N/+3'13'A� 7/,*+62>J4;� -/� 4)*+*/)J7O
6/</A�0*17*P6/</�47/4/02�3J4>*66;.

&+/)*�8/>J�,���DI�+/9'�02>/�7+/</>/L*6/�<>(46'4):A�>=-J�4)(O
>J� /)+J32,()J� -/4)27� -/� '6N/+3(9'?A� i/� 427*+*PJ>(� /N'9'K6'K

�C
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,*+4'?�-'K46/4)'.� ^2-:�;8'� 7+(,-J,'� ,'-/3/4)'� ,� 7+*4'A�6(�8L)(>)�
47+(,M6'R�9JN+�43*+)6/4)'�6*3/,>;)�2�����A�02>J�L/8/3�7'4>;�
4)'>:8/R�+/8',� /N'9'K6/?�0+*R6'.� ](4J�7+(,>'66;�^+*M6Q,(� ,� <(O
1*)(R�6*1(0(+/3�7/P(>J�6(1J,()J��7*+'/-/3�1(4)/=".

����DD�+/9'A�8/>J�7/>')J8(�<>(46/4)'�KL>(�7/,6J3�R/-/3A�7/O
P(>J� +/1,(>=,()J4;� ,4'� (47*8)J� /0>2-6/?� -'K46/4)'A� 4),/+*6/?�
+*MJ3/3��K/</�0+*R>J,(�,*+4';� '4)/+'?A�K/</�0+*R>J,JK�/7J4�42O
P(46/?�+*(>:6/4)'� )(�6*48'6P*66'�3'+(M'A�3*)/=�;8JR�02>/�4),/O
+*66;�2�,>(46JR�<+/3(-;6�'�,�'6/1*39',�,+(M*66;�7+/�/-6/4)(KO
6'4):�7'-)+J38J�9:/</�+*MJ32�+(-;64:8J3�6(+/-/3.

5-(,(>/4;A� i/�>*-:�6*� 1(� /-62�6'P� �/48,(�13J+J>(4;�1'�16JO
M*66;3�7*,6/</�3*)(N'1JP6/</�4)()242.�5�)/+9',�02-',*>:�16J8O
>J� <(4>(A� 1� ,2>J9:�� � 7/+)+*)J� P>*6',� &/>')0=+/A� ,8>=P6/� 1�
 /+0(P/,J3A� 02-J68J� 4)/;>J� 6*7/N(+0/,(6'A� -(,6/� ,J<6(6'� 3'O
>'9'Q=� 1� 720>'P6/</� 7+/4)/+2� 7h;6J9'� )(� '6,(>'-J� 16/,2� 1h;,JO
>J4;� 6(� ,2>J9;RA� (� 6(� 7/-,'+h;R� 4)(>/� 6(8/7JP2,()J4;� 43'));.�
�),/+*6(�+*MJ3/3�N'8)J,6(�2)/7';�7+/-*3/64)+2,(>(�,4=�4,/=�
L)2P6'4):A�'�,'+(�,�'-*/>/<'=�KL>(�2�3J62>*.

�I
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�	� O01PMI� ,--,� 192N#� &/R32+JKA� -/i/,JK� -*6:.� �� L)(0�8,(+O
)J+'� ��� �&��� 6(� �)(+'K� 7>/i'�� � 8/>J4:� *7'9*6)+'� +(-;64:8/?�
,>(-J�� �7(62,(>(�()3/4N*+(�8*+/,(6/?�7(6'8J.�&/8J�6(K,Ji'�7/O
4(-/,9'�10*6)*M*6/�0>28(>J�8/+J-/+(3JA�4*8+*)(+8J�)(�82+hQ+J�
7+/-/,M2,(>J�7+(9=,()J.� �(�4)/>(R�6(8/7JPJ>J4;�4)/4J�-/82O
3*6)',� '1�<+JN(3J� ��(-4*8+*)6/"� )(� ��'>8/3�4*8+*)6/".� �(�,2O
>J9'� )JRA� R)/� ,JR/-J,� '1� 02-',>'A� 7+J324/,/� /0L282,(>JA� (� /02O
+*6JK� 6()/,7� '1� +/4'K4:8J3J� 7+(7/+(3J� ,J3(<(,� ,'K4:8/,/</�
)+J026(>2�6(-��&��.

��3'M6(+/-6/32�,'--'>'�6(�L/4)/32�7/,*+4'�)+J,(>/�1(4'-(6O
6;A�6(�;8/32�,J+'L2,(>/4;�7J)(66;�,J8>=P*66;�,'9*�7+*1J-*6O
)(�!6(Q,(�1�7(+)'?�1(�K/</�2P(4):�2�1(8/>/)'.� �-J6� '1� 7/4(-/,9',�
48(1(,A� i/� ,J8>=PJ)J� !6(Q,(� )+*0(A� 0/� 1(8/>/)� 02,� 2-(+/3� 7/�
1,JP(K6JR�8/326'4)(RA� ;8'�7+/�6:/</�6'P/</�6*�16(>J.� �6LJK�1(O
;,J,�� ��J� 3(Q3/� 1(>JLJ)J� ,� 7(+)'?�!6(Q,(� )(�8*+',6J8',� 7*+*O
,/+/)2A� (� ,J8>=PJ)J�,4'R�,(4A�0/� ,/6J�47+(,M6'�8/326'4)JA� (� ,J�
?R�1+(-J>J".� 5+*L)/=�2P(46J8J�1(4'-(66;�7+/</>/42,(>J�1(�,JO
8>=P*66;�!6(Q,(.

��
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62<J�K/</�K�PJ6J)J�/7'+�+*N/+3(3A�(�6*�->;�)/</A� i/0�7/4)27JO
)J4;�-*3/8+()(3�4,/?3�3/+(>:6J3� (,)/+J)*)/3�2�8+(?6'.� �-6(8�
6*47/-',(6(� R,J>;� 6(+/-6/?� 7'-)+J38J� -*3/8+()',� 1(4,'-PJ>(A�
i/� ,/6J� 3/M2):� 4)()J� 4(3/4)'K6/=� 7/>')JP6/=� 4J>/=A� )/M�
 /+0(P/,�'�8*+/,(6(�6J3�0'>:L'4):�,J+'LJ>J�,'-7/,'4)J.

�+2</</� P*+,6;� -*72)()J�8/64*+,()/+J� ,J4)27J>J� 1� 8+J)JO
8/=� (8(-*3'8(� �(R(+/,(.� �*+<'K� ]*+,/6/7J4:8JK�� � )+J-9;)J��
-,/+'P6JK� 8/>JL6'K� 3(K/+A� i/� ,)+()J,� /0J-,'� 6/<J� ,� �N<(O
6'4)(6'A� 1(42-J,� N'1J8(�1(� )*A� i/� )/K� ,� /-6/32� '6)*+,h=� 48(1(,A�
6'0J)/�+(-;64:8'�7'>/)J�'68/>J�4)+'>;>J�,�+(-;64:8JR�4/>-()',A�
i/0J�1(7/0'<)J�?R6:/32�1(R/7>*66=�(N<(64:8J3J�7/,4)(69;3J.�
&/)'3�]*+,/6/7J4:8JK�,J4>/,J,�)*A�i/�02>/�6(�-239'�K�2�'6LJR�
-*72)()',�� ��� 9'K� 1(>'� 0'>:L*� DB� ,'-4/)8',� -*72)()',� Q� 8/326'4O
)(3J...� �>*� ,'-�M/-6/</�1�6JR�;�6*�P2,�4>/,(�r8/326'13s.� !� 7+/O
)J� <(4*>A� (>*�<(-(=A� i/� Q� )+J� 4>/,(A� 1(� ;8'� 3J�3(Q3/� 0/+/)J4;��
r-*+M(,(sA� r0():8',iJ6(s� )(� r8/326'13s".�  /+0(P/,A� &/>')0=+/�
)(�3(KM*�,4;�1(>(�,4)(>J�K�2>(L)2,(>J�/,(9'=.

�(R(+/,�48(1(,A� i/�6*�3(,�6(3'+2�/0+(1J)J� �(-;64:82��+3'=A�
(�R/)',�6(<(-()JA�i/�4(3(�,'K6(�,��N<(6'4)(6'�02>(�1>/PJ6/3.�^'>:O
L'4):� -*72)()',�4R/7J>J4;�1�3'49:� 'A� )27(=PJ�6/<(3JA� 4)(>J�8+JO
P()J�� � (6:0(q� �(R(+/,(� <*):q"�� � )/-'� ;8� 3*6L'4):� (7>/-2,(>(.

64�P9Z472N� ,--D�192N� ,>(-(�7/4)27/,/� 7*+*R/-J>(� ,'-�7(+O
)'K6/</� (7(+()2�-/� �*+R/,6/?� �(-JA� ,� ;8'K� 0'>:L'4):� 4)(6/,J>J�
P>*6J�7(+)'?.�&(+)'K6JK�(7(+()�,'-7/,'-(,�6(�9*�6(7(-(3J�6(�7/O
>')J82� /+0(P/,(A� i/A�4,/Q=�P*+</=A�47/628(>/�  /+0(P/,(�,MJO
)J�1(R/-',A� i/0J�7/102)J4;� ,7>J,2�7(+)'?A�� � /-6J3� '1� 6JR�4)(>/�
1(7+/,(-M*66;�7/4(-J�7+*1J-*6)(�����.

�01X9�M4� b454W� i/� 48>(-(>(4;� 1� C��� -*72)()',A� +/17/P(>(�
4,/=�+/0/)2A�'�??�</>/42,(66;�,'--1*+8(>J>J�4RJ>:6/4)'�K�6(3'+J�
7(+)'?.� �� ,4*� M� )(8J� �*+R/,6(� �(-(� -';>(� 6*1(>*M6/� ,'-� 7(+)'?� '�
4),/+J>(�,>(462�'Q+(+R'=�)(�4J4)*32�,7>J,2A�,'-3'66'�,'-�7(+)'KO
6JRA�)/M�??�-/3'62,(66;�7/+/-J>/�,�7(+)'?�47+/)J,� /+0(P/,2.

���
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�(7+J8'69'� ��D�� +/82� ��� 02,� 1(,(>*6JK� >J4)(3JA� ,� ;8JR�
 /+0(P/,(�1,J62,(P2,(>J� ,� )/32A� i/� ,'6�6*R)2Q�7(+)'Q=�K�1(>JO
L(Q�0*1�,'-7/,'-'�8+J)JP6'�6(7(-J�6(�6*?.�&(+)'K6'�8*+',6J8J�7/O
P(>J�1(4)*+'<()JA� i/� 7*+*02-/,(� 1(,*+LJ):4;� 8()(4)+/N/=.� �(�
<+2-6*,/32�7>*623'� ��D��+/82�/-J6� '1�7+/3/,9',�48(1(,�� �!8i/�
6(4�R,(>;):�8(7')(>'4)J�K�&(7(� �J34:8JKA�9*� /16(P(QA� i/�3J�6(�
RJ06/32�L>;R2".

5(7*8>'4):�9JR�6(7(-',�1324J>(� /+0(P/,(�16/,2�7/,*+62)J4;�
-/� 7J)(66;� 4),/+*66;� ,� ����� '64)J)2)2�7+*1J-*6)4),(.� �-6(8�
)(8JK� 8+/8� 7*+*-0(P(,� 48(42,(66;� I�?�4)())'� �/64)J)29'?� �����
i/-/� �8*+',6/?�+/>'"� 7(+)'?� ,� 4247'>:4),'A� /48'>:8J� ,>(-/=� 3(,�
02)J�6(-'>*6JK�7+*1J-*6)A�(�6*�7(+)';.

�(6'L*�  /+0(P/,� '<6/+2,(,� 1(8>J8J� -/� 48(42,(66;� I�?�4)())'A�
(>*� ,� 4'P6'� ���B� +/82� 13'6J,� 4,/=� -2382� K� 7'-)+J3(,� 9=� '-*=.�
�*,-/,1'A� �� >=)/</A� 1(� K/</� 3/,P(16/?� 1</-J� ,� �/48,'� ,'-02>(O
4;�-*3/64)+(9';�1�,J3/</=�7/8>(4)J�8+(K�7/>')JP6'K�3/6/7/>'?�
7(+)'?.� �(4)276/</� -6;� ��A� 7/4)27J,LJ4:� 0(M(66=�  /+0(P/,(A�
����</>/4(3J�7+/)J�/-6/</�7+/</>/42,(>/�1(�48(42,(66;�4)())'�I�
�/64)J)29'?.�&'4>;�9:/</�,��/48,'�,'-02>(4;�CBB�)J4;P6(�-*3/6O
4)+(9';�1(�-*3/8+()'=.

�,(6(-9;)/</� 0*+*16;� ���B� +/82� 1(4'-(66;� 5h?1-2� 6(+/-O
6JR� -*72)()',� +/17/PJ6(>/4;� ,� ()3/4N*+'� 6*+,/,/?�6*7*,6/4)'.�
&'-� P(4� 1(4'-(66;� =+J4)� '� 0>J1:8JK� 4/=16J8�  /+0(P/,(� �*+<'K�
�>*84**,� +/1h;46J,� 7/)+*02� ,� 7+*1J-*6)4:8'K� 4J4)*3'.� ��2)/�
7(+>(3*6)4:8(�4J4)*3(A� � � 48(1(,� ,'6A�� � 3/M*�1(0>/82,()J�02-:��
;8*�+'L*66;.� �...� -/4,'-�1(4,'-P2QA� i/�42)/�7(+>(3*6)4:8(�4J4)*O
3(...�0'>:L*�1(�,4'R�23/M>J,>=Q�-J8)()2+2".

&'4>;� 1(,*+L*66;� ,J4)272� �>*84**,(� -J4824';� 1/4*+*-J>(O
4;� 6(� 7J)(66'A� PJ� 6*� 1(0(<()/� ,>(-J� /)+J3(Q� 7+*1J-*6).� %/P(�
 /+0(P/,� 7+(<62,� 7/4(-J� 7+*1J-*6)(� 1(+(-J� 13*6L*66;� 4,/Q?�
1(>*M6/4)'� ,'-� 7(+)'?A� 8/64*+,()J,6(� P(4)J6(� �&��� )*7*+� 7'-O
)+J32,(>(�'-*=�7+*1J-*6)4),(�,�47/-',(66'A�i/�,/6/�47+J;)J3*�
4)(0'>:6/4)'.

#/$
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&+/)*�P>*6J�3'M+*<'/6(>:6/?�<+27J�-*72)()',A�;8'�47/-',(>JO
4;�1(>2PJ)J�  /+0(P/,(�6(�4,'K�0'8A�7/0/=,(>J4;A� i/�1(7+/7/6/O
,(6JK� 1(8/6/7+/*8)� 6(-(4):� 7+*1J-*6)/,'� 3(KM*� 6*/03*M*6*�
7+(,/�27+(,>;)J�1(�-/7/3/</=�28(1',�'�7*+*),/+J):�K/</�6(�-J8O
)()/+(.

�J3� P(4/3� ,J6J8(>J� -*-(>'� 0'>:L'� 4236',J� i/-/� )/</A� PJ�
1-()6JK�02-:�;8JK�,J-�8*+',6J9),(�9'>8/3�8/6)+/>=,()J�4J)2O
(9'=.

�/,JK� +',*6:� 7/>')JP6/?� (8)J,6/4)'� +(-;64:8JR� <+/3(-;6�
4)(,� /P*,J-6JK� 7'-� P(4� 3')J6<2A� ;8JK� ,'-02,4;� >JL*� 1(� 8'>:8(�
-6',�-/�)/</.

�0� ���K� </-J6'� +(682� �C� >=)/</� �>:<(� &+J69*,(A� 3/48/,O
4:8JK� 0'/>/<A� 7'-'KL>(� -/� ,R/-2� -/� 7(+82� '3*6'�  /+:8/</� '� 7/O
0(PJ>(�)(3�,*>J8JK�6()/,7A�i/�1(7/,6J,�24=�7>/i2.��7+/-/,M�
24'R� ,JR'-6JR� -*3/8+()JP6(� /7/1J9';� ,� �/48,'� 1(K3(>(4;� /+O
<(6'1(9'Q=� -*3/64)+(9'?� 6(� P*4):� +'P6J9'� �=)6*,/?� +*,/>=9'?�
����� +/82.� �� 6(3(<(66'� 1(,(-J)J� ?K� ,>(-(� 7/LJ+J>(�P2)8J� 7+/�
7>(6J�1(4)/42,(66;�4J>J.

�*1,(M(=PJ� 6(� 9*A� �>:<(� ,J+'LJ>(� ,1;)J� 2P(4):� 2� -*3/6O
4)+(9'?�'�)*7*+�0(PJ>(�7/+2P�)J4;P'�>=-*KA�;8'�)*M�6*�-/1,/>J>J�
4*0*�1(>;8()J.

�*� ,J-/,Ji*� 6(<(-2,(>/�4,')>J6J�3(4/,JR�-*3/64)+(9'K� /4O
)(66'R�+/8',�9(+4:8/</�+*MJ32.� �(� ,R/-'� -/�7(+82�3(K/+'>J�+/O
4'K4:8'� )+J8/>/+J� K� ,J-6'>J4;� )+(647(+(6)J� 1� 6(7J4(3J� � *):�
�'<(P/,(� )(� �&��q"A� �]*8(K)*� 6(� 4,'K� �=+60*+<".� ^2>J� )(8/M�
7+(7/+J�6(7+/P2-� ,*>J8/?�8'>:8/4)'�7/>')JP6JR�7(+)'K.� �>:<(�K�
6*�2;,>;>(A�i/�,��(-;64:8/32��/=1'�,M*�4),/+*6/�4)'>:8J�+'16JR�
7(+)'K.� �/6(�7+JQ-6(>(4;� -/� <+27J� ��*3/8+()JP6/?��/4'?"�� � </O
>/,6/</�-*3/8+()JP6/</�/7/1J9'K6/</�+2R2�� �K�+(1/3�'1�6*=�7+/O
KL>(��+J34:8J3�3/4)/3� '�-(>'A�7/,1�4)(69'=�3*)+/��&(+8�82>:O
)2+J"A�1,'-8J� ,JR/-J>J�3(4J�>=-*KA� i/�7+JQ-62,(>J4;� -/�0(<(O
)/>=-6/?� -*3/64)+(9'?�6(� 520/,4:8/32� 02>:,(+'.� �*3/64)+(6)J�
1(7/,6J>J�,4'�-*4;):�432<�+2R2��(-/,/</�8'>:9;A�K��>:<(�6(+(R2O
,(>(�6*�3*6L*�4'36(-9;)J�+'16/,J-',�7+(7/+',�'�4/)6'�7>(8()',.

,B,
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>(.��*3/8+()J�1-/02>J�0'>:L'4):�</>/4',�2��/48,'A��*6'6<+(-'�)(�
�,*+->/,4:82A� (� ,� +*4720>'8(R� &+J0(>)J8JA� �'+3*6'?A� �/>-(,'?�
'�  +21'?�-/� ,>(-J�7+JKL>J�6(9'/6(>'4)J� m��� 0*+*16;� �J),(�7+/O
</>/4J>(�4,/=�6*1(>*M6'4):n.� �*3/8+()J�7/4'>J� )(8/M�)+*)J62�
3'49:� ,� /+<(6(R� ,>(-J� �/4'?A� i/� -(>/� 13/<2� �>:9J62� ,J4262)J�
4,/=�8(6-J-()2+2�6(�7/4)�</>/,J�+/4'K4:8/</�7(+>(3*6)2.

e8O7M45[I79Q9� 714�MI� 2� �*>J8/32� �+*3>',4:8/32� 7(>(O
9'� ,'-8+J>/4;� 7*+L*� 1(4'-(66;� 5h?1-2� 6(+/-6JR� -*72)()',� �/4'?A�
'� 6(+/-� 1(,(>J,� -*72)()',� >J4)(3J� K� )*>*<+(3(3JA� ,J3(<(=PJ�
/0+(66;� �>:9J6(� </>/,/=� �*+R/,6/?� �(-J.� �,(-9;):� )+*):/</�
)+(,6;� -/� 1h?1-2�1,*+62,4;�  /+0(P/,A� ;8JK�1,J62,()J,� �>:9J6(�
,� 6(3(<(66'� ,'-/8+*3J)J� �/4'=� ,'-� 4/9'(>'132� K�2� -*3/64)+(9'?�
�0+2)(>:6/4)'� )(� 6*)/>*+(6)6/4)'".� &+/3/,(�  /+0(P/,(� KA� 1/O
8+*3(A�9*K�/4/0J4)JK�,J7(-�7+/)J� �>:9J6(�>JL*�47+J;>J�K/</�
7*+*3/1'.� �� )+*):/32� +(26-'� </>/42,(66;� �>:9J6� 1-/02,� C	C�
</>/4',�� � 6(� P/)J+J� 0'>:L*A� 6'M� 02>/� 7/)+'06/� ->;� 7*+*3/<J.�
�*3/8+()JP6'�4J>J�,�8+(?6'�,7*+L*�/)+J3(>J�/0+(6/</�>'-*+(.

�3872N� ,--D?Q9�,)+()(�7(+)'Q=�7+JRJ>:6/4)'�6(+/-2�7+J1,*O
>(� -/� ,J6J86*66;�<>J0/8JR�+/10'M6/4)*K�2�??�>(,(RA� -*�2),/+JO
>J4;� PJ3(>'� <+27J� 1� -'(3*)+(>:6/� 7+/)J>*M6J3J� 7+/<+(3(3J.�
�*,h;)6(-9;)/</�P*+,6;�,��/48,'�+/17/P(>(�4,/=�+/0/)2�8/6N*O
+*69';A� ;8(�3(>(�6(�3*)'�4),/+*66;� /8+*3/?��/4'K4:8/?�8/326'4O
)JP6/?� 7(+)'?A� ,'>:6/?� ,'-� </+0(P/,4:8/</� ,7>J,2A� '� ,/6(� 7+/R/O
-J>(� ,� ()3/4N*+'� ,'-,*+)/</� 6*1(-/,/>*66;� 8*+',6J8/3� 7(+)'?.�
�+<(6'1()/+� 8/6N*+*69'?� �,(6� �4(-PJK� 1,J62,()J,�  /+0(P/,(�
2� 7'-L)/,R2,(66'� 7(+)'?� -/� �4(3/,0J,4),(".�  *6*+(>� �>:0*+)�
�(8(L/,� 48(1(,A� i/� �(-;64:8JK� �/=1� 3/M*� ,)+()J)J� 4)()24�
,*>J8/?� -*+M(,J.� &+/)*A� 6*1,(M(=PJ� 6(� 4J>:6'� 8/64*+,()J,6'�
)(� (6)J</+0(P/,4:8'�6(4)+/?�6(�9'K�+/4'K4:8'K�7(+)8/6N*+*69'?A�
8/64*+,()/+(3�2�7(+)'?�6*�,-(>/4;�1-/>()J� /+0(P/,(.��*�,J;,JO
>/4;�6*,-/,1'�� �6(�oocEEE�1h?1-'��&��.

��C
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,7(>JA� K� 2� ���B� +/9'� 7/P(>J� 16JM2,()J4;� /04;<J� ,J+/06J9),(.�
5(�N'84/,(6JR�9'6�7+JR/,(6(�'6N>;9';�7+J1,*>(�-/�8/>(742�47/O
MJ,(9:8/</�+J682.��>')82���D��+/82�'1�����7+/-/,/>:PJR�)/,(+',�
3/M6(�02>/�,'>:6/�827J)J�>JL*��	.

�-6(8� /+0(P/,�6*�,MJ,�M/-6JR�1(R/-',�->;�1(7+/,(-M*66;�
-/,<//P'82,(6JR�+J68/,JR�+*N/+3.� �(-;64:8'� '6)*>*8)2(>J� 7/O
3'P(>JA�i/�,'6�6*3/,0J�,)+()J,�/+'Q6)(9'=.��(+/-6JK�+2R�6(02,�
,J+(16/� (6)J8/326'4)JP6/</�R(+(8)*+2A� '�->;�10*+*M*66;�4,/</�
,7>J,2�6(� 6:/</� '� ,/-6/P(4� 8/6)+/>=� 6(-� 6J3�  /+0(P/,� 7/P(,�
/04)/=,()J� 7/>')JP6'� 1(R/-JA� i/� 427*+*PJ>J� /-J6� /-6/32�� -*O
3/8+()J1(9'=� )(�10*+*M*66;� '37*+'?A�3(+8*)J1(9'=� )(�1(0/+/62�
7+J,()6/?�,>(46/4)'.

5+*L)/=�  /+0(P/,2�6*�1(>JLJ>/4;� '6L/</�,J0/+2A�;8�,-()JO
4;�-/�7*,6JR�+'L2PJR�-'K.��7+/0(�1(7+/,(-J)J�+J68/,'�+*N/+3J�
,� *8/6/3'9'A� ;8(� 0(12,(>(4;� 6(� 1(7*+*P*66'� +J682A� 7+J1,*>(� -/�
*8/6/3'P6/</� 0*1>(-2.� �/-6/P(4�+*4720>'8JA� ,8>=P6/� 1� �/4'Q=A�
7/P(>J�7+/</>/L2,()J�4,'K�42,*+*6')*)�m(0/�6*1(>*M6'4):n� '�6(O
7/>;<()J� 6(� ,*+R/,*64),'�4,/?R�1(8/6',A� i/� 7+J1,*>/� -/� �,'K6J�
1(8/6',"� '1�4/=16J3�2+;-/3.� &/Q-6(66;�,4'R�9JR�PJ66J8',�132O
4J>/�  /+0(P/,(� 7/</-J)J4;� 1� 7+/7/1J9'Q=� �>:9J6(� -/+2PJ)J�
�)(6'4>(,2� _()(>'62A� P>*62� &+*1J-*6)4:8/?� +(-JA� +/1+/0J)J�
4)+()*<'=�4*+K/16/?�*8/6/3'P6/?�+*N/+3J.

&>(6� _()(>'6(A� ;8JK� 3(,� 02)J� 1-'K46*6JK� ,7+/-/,M� �CBB�
-6',"A� 7*+*-0(P(,� 3(4/,2� 7+J,()J1(9'=� -*+M(,6/</� 3(K6(� '�
7*+*-(P2� 10J+(66;� 7/-()8',� 6(� +',*6:� +*4720>'8.� �/32� N(8O
)JP6/� 9*� 02>(� +*8/3*6-(9';� -*3/6)2,()J� �(-;64:8JK� �/=1.�
�-J6(-9;)/</� ,*+*46;�  /+0(P/,� 1-'K46J,� 47+/02� 7'-)+J3()J�
7>(6� _()(>'6(� 7*+*-� �*+R/,6/=� �(-/=.� �-6(8�2M*� ��� ,*+*46;�
,'6�24,'-/3J,�3/M>J,'�6(4>'-8J�9:/</�7>(62�'�48(1(,A�i/�K/</�6*�
3/M6(�,)'>=,()J� ,�MJ));.� �7+/-/,M�6(4)276JR�8'>:8/R�)JM6',�
 /+0(P/,�6(3(<(,4;�7/Q-6()J�9*K�7>(6�'1�7>(6/3A�+/1+/0>*6J3�
�JM8/,J3A� ;8JK�7*+*-0(P(,� 10*+*M*66;� 9*6)+(>'1/,(6/</� 7>(O
62,(66;A� (>*� ,+*L)'�+*L)� ,'-� L()(>'64:8/</� 7>(62� ,1(<(>'� ,'-O
3/,J>J4;.
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�/=1�Q�2426*66;� /+0(P/,(A�(>*�9*�3/M6(�02>/�1+/0J)J�>JL*�6(�
1h?1-'A�;8JK�,/6J�7+(<62>J�7+/,*4)J�;8/3/<(�L,J-L*.� �()/3'4):�
 /+0(P/,� R/)',� ,'-�)*+3'62,()J� 9=� 7/-'=A� i/0J� 13'96J)J� 4,'K�
4/=1� '1� �>:9J6J3A� 1(,*+LJ)J� +/0/)2�6(-�4/=16J3� -/</,/+/3� '�
+/18/>/)J�7(+)'=�6(�4,/?R�23/,(R.

�/64*+,()/+J� 1(7+/7/62,(>J� 7+J16(PJ)J� 1h?1-� 6(� ,*+*4*6:A�
(>*�  /+0(P/,A� 7/4>(,LJ4:� 6(� 7/)+*02� -/P*8()J4;� 1(,*+L*66;�
M6J,A�6(7/>'<�6(�<+2-6'�(0/�4'P6'A� '�,/6JA�1<6')J,LJ�4*+9*A�7/</O
-J>J4;.

�*7*+� 8/64*+,()/+J� 02>J� ,7*,6*6'� ,� 6*,'-,/+/)6/4)'� 242O
6*66;� /+0(P/,(.�&+/)*���4*+76;�)/K�/</>/4J,A�i/��/4';A��10*8JO
4)(6� '� �(1(R4)(6� </)/,'� 7'-7J4()J� 4/=16JK� -/</,'+� �B� 4*+76;A�
i/�N(8)JP6/� /16(P(>/� 7+J7J6*66;� '462,(66;� ����.� �(4>'-8/3�
9:/</� /</>/L*66;� 4)(>/� 7+J</)2,(66;� (+3'?A� ��^� '� 2+;-2� -/�
-*+M(,6/</� 7*+*,/+/)2A� ;8JK� +/17/P(,4;� � � 0*1� 2P(4)'� 7(+)'?�� �
P*+*1�4'36(-9;):�-6',.

�� ��	B�+(682� ��� 4*+76;� )(68J� 02>J� ,M*�6(� ,2>J9;R� �/48,J.�
�>*<�_*K6'6� m;8JK�8*+2,(,� 7(+)'Q=�1(� ,'-42)6/4)'� �/>/-J3J+(�
�,(L8(A� 1(4)276J8(� <*6*+(>:6/</� 4*8+*)(+;A� i/� /-2M2,(,� )/-'�
7'4>;� /7*+(9'?� 6(� </+>'n� 48>J8(,� 1(4'-(66;� 4*8+*)(+'()2� ,� 02O
-',>'� 6(� �)(+'K� 7>/i'.� �*8+*)(+'� ��� 1(7J)2,(>J� 7+/� 1-/+/,h;�
 /+0(P/,(A� ;8JK� 2� 9*K� 3/3*6)� 02,� 2,h;16*6JK� 6(� 4,/?K� -(P'� 2�
\/+/4'.� �'-7/,'-'�02>J�2RJ>:6'.� &/)'3�24'3�+/1-(>J�)*84)�LJNO
+/<+(3JA� ;82� 10J+(>J4;� +/1'4>()J� 3'49*,J3� 7(+)/+<(6'1(9';3��
,/6(� 3'4)J>(� +*8/3*6-(9'=� �1(>2P()J� 8/326'4)',� -/� -';>:6/4)'�
�(-1,JP(K6/</�8/3')*)2".

�)3/4N*+(� ,� 02-',>'� ��� 4)(>(� 6(� -J,/� 47/8'K6/=.� ^(<()/�
47',+/0')6J8',A� ;8J3� 0'>:L*� 6*� 02>/� P/</� +/0J)JA� 4)(>J� -J,JO
)J4:�2�4,/?R�8(0'6*)(R�7*+*-(P'�fHH�7+/�7*+*,/+/).� �/6J�7/0(O
PJ>J�7*+L2�7+*4�8/6N*+*69'=�8*+',6J8',�1(8/>/)2�'�6()/,7A�i/�
/)/PJ,�)(68J�6(�3/48/,4:8JR�,2>J9;R.

�� ���K�</-J6'�-/� ���7+J,*1>J�8(+*)/=� �L,J-8/?�-/7/3/<J"

�	D
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�,(L8(.� �(4)276/</� -6;� 3'49*,J3� 7(+)8/3(3� 02>/� 6(-'4>(6/�
i*� /-62� )*>*<+(32� '1� 1(7J)(66;3� 7+/� 6(4)+/?� <+/3(-;6.� 5(4'O
-(6:A� +*(89'?� PJ� 7/;46*6:� ��� 0'>:L*� 6*� 02>/.� &(+)'K6'� PJ6/O
,6J8JA� ;8� '� 3'>:K/6J� <+/3(-;6A� 4)*MJ>J� 1(� 7/-';3J� 7/� +(-'/�
K�)*>*0(P*66=.

/1970W�293��O7439�9Z0��5M�:W� i/� 1(8/>/)� 7+(8)JP6/�7+/O
,(>J,4;A�02-',>*=�6(��)(+'K�7>/i'�7+/8/)J>(4;�R,J>;�)(Q36/</�
4)+(R2.� �(+/-�1,J8�-/�)/)(>:6/</�7(62,(66;�7(+)'?�,�24'R�(47*8O
)(R�+(-;64:8/</�MJ));A� )/M�2�6:/</� 02>J� ,4'� 7'-4)(,J� 7+J724O
)J)JA�i/�'�9*K�7*+*,/+/)�02,�47+(,/=�+28��&��.

�)+J3(6JK� �	� 4*+76;� 6(8(1� 1,'>:6J)J� 7+J3'i*66;� 6(� �)(O
+'K� 7>/i'� 7+J</>/3LJ,�P>*6',� ��.� �/>J�7*+L'�PJ6/,6J8J�1(O
>JL(>J� 02-',>=�P*+*1�</>/,6JK�7'-h?1-A�?R6'�4238J� )(�7/+)N*>'�
/0L282,(>(� 3'>'9';.� �*,-/,1'� ,4'� 7'-h?1-J� 02-',>'A� 8+'3� ,JR/O
-2� 6(� ,2>J9=� �2K0JL*,(A� 02>J� 1(0>/8/,(6'.� �4'RA� R)/� ,JR/-J,�
1,'-)JA� 6()/,7A� 7/-'>*6JK� 6(,7'>� '� 4)+J32,(6JK� 3'>'9'Q=A� 7+/O
7248(,� ,21:8J3� �8/+J-/+/3� <(6:0J"� K� 427+/,/-M2,(,� ,J<28(O
3J�� ��*+1/)6J8Jq"‡� �&(->=8Jq"

��)/K�P(4A�;8�7+(9',6J8J� ���7'-�-/i*3�,)'8(>J�,'-�+/1>=P*O
6/</� 6()/,72A�  /+0(P/,� ,R/-J,� -/� ^'>/</� -/32A� i/0J� +(1/3� '1�
�>:9J6J3�7/4)()J�7*+*-��*+R/,6/=��(-/=��/4'?.� ��1(>'��>:9J6�
47/628(,�  /+0(P/,(�7+/PJ)()J�1(7J4JA�1+/0>*6'�7'-�P(4�4*+76*O
,/</�1(4'-(66;��(-J��'6'4)+',A�6(�;8/32�3'6'4)+J�m,4'�,/6J�02>J�
P>*6(3J�7(+)'?n�7*+*,(M6/=�0'>:L'4)=�7'-)+J3(>J�1(8/>/).

&/)'3��>:9J6�,JK6;,�;8JK4:�-/823*6)�'�48(1(,����*7*+A�i/0J�
)+/RJ�7*+*7/PJ)JA�-/1,/>:)*�3*6'�7'-7J4()J�28(1�7+/� 1(0/+/62�
-';>:6/4)'� �/326'4)JP6/?� 7(+)'?� ��\��".�  /+0(P/,� ,'-7/,',��
�^/+J4*� �J8/>(K/,JP2...� !� 6*� 16(=A� i/� �J� )2)� 7'-7J42Q)*.� �*�
6*-*3/8+()JP6/�� � 1(0/+/6;)J� 9'>2�7(+)'=� P*+*1� 1>/PJ6J� 8'>:O
8/R�>=-*K".� �>:9J6�6*�1,*+62,�6(�9'�4>/,(�2,(<J�K�7'-7J4(,�-/O
823*6)�7'-�/7>*48J�-*72)()',.

�*7*+�  /+0(P/,� 02,� Q-J6/=�>=-J6/=� ,� �(-;64:8/32� �/=1'A

�	�



������ ������� ����� ����������� �������� �� ������� 	�� �����!����"��

1-()6/=� 1(RJ4)J)J� 8/326'4)JP6'� 7(+)'?� ����� '� �/4'?.� �'6� 24*�
i*� 02,� +(-;64:8J3�7+*1J-*6)/3� '�3'<� 48(42,()J�28(1� �>:9J6(� '�
47+/02,()J�,J8/+J4)()J�(+3'=�)(���^�->;�,'-6/,>*66;�8/6)+/O
>=� 6(-� 8+(?6/=.� �-6(8� '1� 2+(R2,(66;3� -/4,'-2� 1(8/>/)6J8',A�
 /+0(P/,� 6*� 3'<� 02)J� ,7*,6*6J3� ,� 247'R2.� �� ,'6� ,J+'LJ,� 7'-O
)+J3()J��>:9J6(.

�+(69'����4*+76;�+(-;64:8*�+(-'/� 7*+*-(>/� 1(;,2� /+0(P/,(A�
,� ;8'K� ,'6� 48(1(,A� i/A� 1,(M(=PJ� 6(� 4,/=� 0*1-';>:6'4):� 7'-� P(4�
1(8/>/)2A� 7(+)';� 3(Q� 2R,(>J)J� �,(M8*A� (>*� P*46*� +'L*66;� 7+/�
4(3/+/17248"A� (� )(8/M� 7/,'-/3J,A� i/� 48-(,� 7/,6/,(M*66;�
<*6*+(>:6/</� 4*8+*)(+;� '� ,'--(,� +/17/+;-M*66;� 7+/� 8/6N'48(O
9'=�-*+M(,/=�,4:/</�7(+)'K6/</�3(K6(.

&/8J� /+0(P/,�,J4)27(,A�3'>'9';�)(�4/>-()J�����7/P(>J�/)/O
P2,()J� ,4'�</>/,6'� 02-',>'� �/326'4)JP6/?�7(+)'?�2��/48,'A� 4)+JO
32=PJ�+/1<6',(6JK�6(+/-.� �(8J3�PJ6/3A�P*+*1��	�+/8J�7'4>;�1(O
R/7>*66;�,>(-J�0'>:L/,J8(3J�8+J,(,(A�0*1236(�'�4=++*(>'4)JPO
6(�-/0(�8/326'4)JP6/</�7+(,>'66;�,��(-;64:8/32��/=1'�6(+*L)'�
1(,*+LJ>(4;.

��B
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T�� � � - � � � " �� ) � � �� � . �� � � � �  � � �� � � " �� � � � � � � � � � �  � � � �

) � � �- �� � �� � . �� ' � � � � � �  � � � � �� � �  � �� � � � � � �� & �� � �� �� � ./

�,(6<*>'Q�,'-��(),';.� �C���

� � � � � � A � � � � � � � � � � �DD � � � �

j/,*P/+(� ,*>J8'� =+0J� 6(+/-2� 1(7/,6==):� 7+/4)/+JK� � /4O
8/,4:8JK�(*+/,/81(>�� � )*+3'6(>�->;�(,)/024',�-/�3/48/,4:8JR�
(*+/7/+)',A� ;8JK� Q� /-6J3� '1� )+(647/+)6JR� ,21>',� �(-;64:8/</�
�/=12�m����n.� ��8+(?6'�1� /-J6(-9;):3(�P(4/,J3J�7/;4(3J� (,O
)/024J� ,J?M-M(=):� '1� (*+/,/81(>2� -/� (*+/7/+)',� -/� 7'16:/?�
6/P'A� (� 7/)'3� 7/6/,>==):� +2R� 2� 7*+*-4,')(68/,'� </-J6JA� )/M�
2� 9:/32� 48>;6/32� )*+3'6(>'� '1� K/</� -2</,J3J� >(37(3JA� +;-(O
3J� L8'+;6JR� 8+'4*>A� 9'>/-/0/,J3J� +*4)/+(6/3� '� )*>*<+(N/3�
3(KM*�0*17*+*+,6/�,J+2Q�MJ));.� &*+*,(M62�P(4)J62�>=-4:8/?�
3(4J�4)(6/,>=):�7(4(MJ+J.� �/6J�1,(M2=):�4,'K�0(<(M�(0/�4)(O
=):�2�P*+<2�-/� 1(7/,6*6/</� )=)=6/,J3� -J3/3�02N*)2A� )/-'� ;8�
6(�,*>J8/32�)(0>/�6(-�7/-,'K6J3J�-,*+J3(�,J4,')>=Q):4;�P(4�
,'-7+(,>*66;� >')(8',� ,62)+'L6'R� (,'(+*K4',.� &+/)*� 8+'3� 7(4(O
MJ+',� 2� 1(>'� 7*+*02,(=):� K� '6L'� >=-JA� ;8'� 6'82-J� 6*� >*);):.�
�/6J�N(8)JP6/�MJ,2):�2�(*+/,/81(>'A�K� -*R)/�1�6JR�7+/,',� )2)�
PJ3(>2�P(4)82�4,/</�MJ));.

���
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�'� �3*L8(69'"� (*+/,/81(>2�Q� L28(P(3J� 7+(,-J�� � )+2-/,J3�
>=-/3A� i/� 7+J?M-M(Q� -/� �/48,J� 2� 7/L28(R� 47+(,*->J,/4)'� ,�
7+JK3(>:6;R� -*+M(,6JR�24)(6/,� 1(1,JP(K�2� ,'-7/,'-:� 6(� ;824:�
6*47+(,*->J,'4):A�,PJ6*62�,�?R6:/32�)+2-/,/32�8/>*8)J,'.

!8�7+(,J>/A�9'�L28(P'�7+(,-J�+/17/PJ6(=):�4,'K�7/L28�47+(O
,*->J,/4)'�1�>J4)',�-/�/+<(6',�9*6)+(>:6/?�,>(-JA�7/-*82-J�� �-/�
+(-;64:8JR� <(1*).� �'� >J4)J� PJ)(=):A� ,J0J+(=):� '1� 6JR� 7/)+'0O
62� '6N/+3(9'=A� (� 7/)'3� ,'-4J>(=):� 6(1(-A� -/� )'Q?�3'49*,/?�24)(O
6/,JA� 6(� ;82� 48(+MJ,4;� L28(P� 7+(,-J.� 5(1,JP(K� 9*� 47+JPJ6;Q�
6/,2�R,J>=�>J4)',�� ��'�6'A�,J�3*6*�6*�1+/123'>J.� !� ,M*�1,*+)(,O
4;� -/� 3'49*,JR� /+<(6',.� �/6J� 6*�R/P2):� -/7/3/<)JA� ����� ����
5�����q� ��� �� !� �� 5�������!� ��� ���qqq"� �(� 9*K� -+2<JK�
>J4)A� ;8� 7+(,J>/A� 6*� ,'-7/,'-(=):A� '� 0*17/+(-6JK� L28(P� 7+(,O
-JA�6'P/</�6*�-/0J,LJ4:A�1(>JL(Q):4;�4(3�6(�4(3�'1�+/1>=P*6/=�
3'49*,/=�,>(-/=.��(3*�7'4>;�)(8/</�0*1+*12>:)()6/</�>J4)2,(6O
6;�0'>:L'4):�48(+M6J8',�7+J?M-M(=):�-/��/48,J.

�/>J� )(8JK� 48(+M6J8� ,J+2L(Q� 1'� 4,/</� 7+/,'69'K6/</� 3'4)(�
L28()J�7+(,-J�,� �/48,'A� ,'6�4)27(Q�6(�4)*M82A� ,8+J)2�6*47+(,��
-M*6J3J� 47/-',(66;3J� K/</� 7/7*+*-6J8',.� �/</� 7/4J>(=):� '1�
/-6'Q?�7+JK3(>:6'�-/�'6L/?A�-*�K/32�-/,/-J):4;�1(7/,6=,()J�i*�
0'>:L�-/8>(-6'� 0>(68J�1(;,.� �J6(Q�0(<()/�P(42A� 7*+L�6'M�K/32�
7/i(4)J):� 124)+')J4;� 1� ;8J3/4:� 7/4(-/,9*3A� '� 8/M6(� )(8(� 12O
4)+'P� 1(8'6P2Q):4;� 7/+(-/=�1,*+62)J4;� -/� 8/</4:� i*.� �*K�7+/O
9*4� R/-'66;� 24)(6/,(3J� 3/M*� )+J,()J� 3'4;9;3J� PJ� 6(,'):� +/O
8(3J�� � ,>(46*�8(M2PJA�-/)JA�-/8J�L28(P�7+(,-J�6*�1+/123'QA� i/�
L28()J�47+(,*->J,/4)'�,�+(-;64:8'K�4J4)*3'�� �3(+6(�47+(,(.

�� 7+JK3(>:6'� ��� �&��� /-J6� '1� L28(P',� 7+(,-J� +/13/,>;Q�
'1�PJ6/,6J8/3�8+'1:�48>;62�4)'62�1(�-/7/3/</=�3'8+/N/6(.� �6L'�
4J-;):� 6(�M/+4)8JR�4)'>:9;R�21-/,M�4)'6J.� �-J6�-,(�1�6JR�3(O
=):�,J<>;-�102-M*6JRA�6*3/,0J� ,*-2):�27*+)2�0/+/):02�1�6*,JO
-J3J3�,/+/</3A�;8JK�10J+(Q):4;�1+2K62,()J�?R6Q�MJ));.

��7+JK3(>:6'�<*6*+(>:6/</�7+/82+/+(������;8(4:�M'68(�+/1O
7/,'-(QA� i/� ??� 4J6(� 1((+*L)2,(>J� 6(� 7'-4)(,'� RJ06/</� 1,J62,(O
P*66;�2�1ˆ,(>)2,(66'�K�1(42-J>J�-/�4*3J�+/8',�8/>/6'?�7'4>;�)/</A

���
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;8� ,'6� 47+/02,(,� ,J8+J)J� N'6(64/,'� 3(R'6(9'?� </>/,J� ?R6:/</�
8/></472.� #'68(� 7>(P*� '� 6*� 3/M*� 7+J324J)J� 4*0*� 7')J� 1� 7+JKO
3(>:6'A�R/P�??�8>/7/)(66;�7+/�7*+*<>;-�47+(,J�,'-RJ>*6/.

�� +*-(89'?� <(1*)J� ��1,*4)J;"� �/>/-J3J+� �(<(+J8� 7/3'P(QA�
i/� ,(+)/� >JL*� 16';8/,'>/32� 7+/,'69'(>2� ,4)27J)J� -/� 7+JO
K3(>:6'A� ;8�??�7+(9',6J8J�7/PJ6(=):� 8+JP()J�� �%)/� �Jp� j/� �J�
)2)�+/0J)*p"� �6,(>'-� ,'K6J�6(�3J>J9;R�1(7J)2Q� ,� �(<(+J8(A� PJ�
4>2MJ,�,'6�8/>J4:�,�(+3'?.��(<(+J8�,'-7/,'-(QA�i/�6'.� ���(+3'?A�� �
8(M*� '6,(>'-A� � � Q� /-6(� P2-/,(� +'PA� 6(1J,(Q):4;� r�(>(L6J8/,s.�
�)+'>;QL�,'-�4)*<6(A�K�/-+(12�,4'3�8'6*9:..."

_28(P'�7+(,-J�,JR/-;):�6(�4,')(682�1�7/);<',A�i/�7+J02,(=):�
6(�3/48/,4:8'� ,/81(>J�1�7+/,'69'K6JR�3'4)A� '�K-2):�1(3*+1>J3J�
,2>J9;3J� 4)/>J9'A� i/0J� 7/)'3� </-J6(3J� 6*)*+7>;P*� P*8()JA�
7/8J�,'-PJ6;):4;�-,*+'�7+JK3(>*6:.�?R6;�,'+(�2�47+(,*->J,'4):�
+(-;64:8/?� 4J4)*3J� Q� 6(K3'96'L/=A� R/P�2�9'K� 4J4)*3'� ->;� 6JR�
6(47+(,-'�6*3(Q�3'49;.

/9Z4792�Q34OM9O78W�1�??�6(0(<()/� ,'>:6'LJ3� -/4)27/3� -/� '6O
N/+3(9'?�)(�</)/,6'4)=�-/�,J8+J));�8/+279'?�6(�3'49*,/32�+',6'A�
6*� 7/8+(iJ,� 4)(6/,Ji(� L28(P',� 7+(,-J.� �/� �/48,J� +J62,� 7/O
)'8�16*,'+*6JR�>=-*K�1'�4,'MJ3J�48(+<(3JA�(�)(8/M�/R/PJR�7/6/O
,J)J� 4)(+'�47+(,J.� �>*�48+'1:� ,/6J�6(+(M(>J4;�6(�)(8JK�4(3JK�
6*247'R.� ���>=)/</� ��DD�+/82� �02>:N(1'1(� �>'48*+/,(A� 3()J�P/O
)J+:/R�-')*K�1��1*+0(K-M(62A�/0>J>(�4*0*�0*61J6/3� '�7'-7(>J>(�
,� 7+JK3(>:6'� �*+R/,6/?� �(-J.� �!� 4=-J� 7+J?M-M(=� ,M*� -*4;):�
+/8',A�� �8+JP(>(�,/6(.� � ��*4;):�+/8',�,/6J�3*6*�6*�7+JK3(=):q"

�1� P(4/3�� � 6*+'-8/� ,� +*12>:)()'� 0*4'-� 1� '6LJ3J� 7+/R(P(3J� ,�
7+JK3(>:6;R�� � L28(P'�7+(,-J� 16(R/-;):� (*+/,/81(>A� '� )(3� ->;�
6JR�7/PJ6(Q):4;�;8(4:�7/-/0(�MJ));.� �'M�L8'+;6J3J�8+'4>(3J�
6*3(Q�3*)(>*,JR�+/1-'>:6J8',A�)/M�6(�6JR�3/M6(�>;<)JA�'�L28(P'�
7+(,-J� P(4)/� ,>(L)/,2=):4;� )(3� 6(� 6'PA� 28+J,LJ4:� 7(>:)(3J�
K�7'-8>(,LJ� 7'-�</>/,2�4,/?� ,(>'1J�1�+*P(3J.� �-*6:� ,/6J�1(>JO
L(=):� 9'� +*P'� ,� 3*)(>*,JR� 0/84(R�8(3*+J�4R/,2A� +/1)(L/,(6/?�
,�7'-,(>'�,/81(>2A� � �9*�8/L)2Q� �C�8/7'K/8.

��	



������ ������� ����� ����������� �������� �� ������� 	�� �����!�� ��"��

5� 0(<():/R� 7/<>;-',� (*+/,/81(>� Q� 6(K0'>:L� 7+JK6;)6J3�
7+JRJ4)8/3� ->;�9JR�>=-*K�2�+(-;64:8'K�4)/>J9'.� �'6� )*7>'LJK�
'�1()JL6'LJKA�6'M�4R/MJK�6(�7*P*+2�'�6*/7(>=,(6JK��J?,4:8JK�
,/81(>.� �+'4>(� )2)� 1+2P6'L'A� 6'M� ),*+-'� 7>(4)J8/,'� 4J-'66;� 6(�
!+/4>(,4:8/32�,/81(>'.��2)�>*<L*�,3J)J4;A�6'M�2�7*+*7/,6*6JR�
)2(>*)(R� �*6'6<+(-4:8/</� ,/81(>2.� �'� 1+2P6/4)'� -(=):� 13/<2�
L28(P(3�7+(,-J�'37+/,'12,()JA�(�/)M*�� � ,JMJ,()J.

�1� 7>J6/3� P(42�MJ));� L28(P(�7+(,-J� 6(02,(Q� /-6/3(6')6/O
</�R(+(8)*+2.�&'4>;� -6;A�7+/,*-*6/</�,�6(7J4(66'�8>/7/)(6:�1(�
4)'K8(3J� �*6)+(>:6/</� )*>*<+(N2�1� 6(4)276J3� ,'-7+(,>*66;3�
?R�-/� ,'-7/,'-6JR�7+JK3(>*6:A� ,'6�+(66'3� ,*P/+/3�7/,*+)(Q):O
4;�-/� (*+/,/81(>2�'�</-J6(3J�4J-J):A�47/4)*+'<(=PJ�1(�MJ));3�
7*+*4'P6JR�>=-*KA�;8*�,J+2Q�-/,8/>(.��J6(=):�)JM6'A�K�,'6�7/O
4)27/,/�16(K/3J):4;�1� '6LJ3J�L28(P(3J�7+(,-JA� (�)(8/M�'1� '6O
N/+3()/+(3JA�;8'�6(<>;-(=):�1(�1(>/=�1(�-/+2P*66;3���^.

�6/P'� ,� 1(>'� (*+/,/81(>2� 4)/?):� <(>(4� '� 4;Q� ;48+(,*� 4,')>/.�
�/>(3J� R/-J):� 3'>'9';A� ;8(� 1(7+/4)/� 3/M*� 1()+J3()J� L28(P(�
7+(,-J�1(��,*L)(66;".��-6/</�+(12�3'>'9';6)J�7'-'KL>J�-/�M'6O
8JA� i/� 4J-'>(�7/+2P� '1� �(>*6)J6/=� �/3(L/,/=A� '� 1(</,/+J>J� 1�
6*=.�#'68(�4)(>(�8+JP()J�� �!�L8'>:6(�,PJ)*>:8(q�!�7/+;-6(�>=O
-J6(q� �*6*� 1,'>:6J>JA� (>*..."� �'>'9';6)J� ,J,*>J� ??.� �/3(L/,2A�
;8(� 02>(� ,� )(8/32�4(3/32� ,+(1>J,/32�4)(6/,Ji'A� ,/6J� P/324:�
6*�4)(>J�P'7()J.

5� ��DD� +/82� 7/P(>(4;� 7*,6(� >'0*+(>'1(9';A� K� L28(P'� 7+(,-J�
/)+J3(>J�13/<2�6/P2,()J� ,� (*+/,/81(>'�0*1�7*+'/-JP6JR�2)J48',.

��4019�92J438�P4XM0� 7J>/3�-(>*8JR�8+(?6.��>*�0'>:L'4):�L2O
8(P',�7+(,-J�P*+*1�8/+/)8JK�7+/3'M/8�P(42�2M*�3(KM*�6*�7/3'O
P(=):� 6'P/</� -/,8/>(.� �J6(=):� )JM6'A� K� ,/6J� 1-*0'>:L/</� 4JO
-;):A� 1(62+*6'� ,� 4,/?� -238JA� 7/<>J62)'� 4,/Q=� 0/+/):0/=A� ;8(�K�
7+J,*>(�?R�-/��/48,J.

b45IMOU20�ONOP83UO7�9�,'-16(P(>/4;� -,/3(� /4/0>J,/4);3JA�
,6(4>'-/8�;8JR�'�,J6J8>J�9'�L28(P'�7+(,-J��0*17+(,6'4)=�+(-;6�

���
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4:8JR� <+/3(-;6� 2� 4,/?R� )+2-/,JR� 8/>*8)J,(R� '� 4RJ>:6'4)=� PJO
6/,6J8',�2,(M()J�>=-*K�,1(Q3/1(3'66J3J.

�/>*8)J,J� 02>J�1(4/0/3� 1(4>'7>*66;�<+/3(-;6� i/-/� +(-;6O
4:8/?�4J4)*3JA� K�N(8)JP6/� 4(3*� 6(�+',6'� 8/>*8)J,2�)+(7>;>/4;�
6(K0'>:L*�2)J48',.� !8i/�<+/3(-;6J6�-*3/64)+2,(,�6*7+JK6;)O
6JK�4)27'6:�6*1(>*M6/4)'A�7*+L(�+*(89';�6(-R/-J>(�6*�,'-� ��^A�
(�4(3*�,'-�K/</�8/>*8)J,2A�-*�K/</�3/<>J�7'--()J�</6'66;3A�1,'>:O
6J)J�PJ�1324J)J�7/-()J�1(;,2�7+/�1,'>:6*66;.

��*+',6J8�)+2-/,/</�8/>*8)J,2�3(Q�,JR/,2,()J�P>*6',�9:/</�
8/>*8)J,2A� i/0J� ,/6J� 6*� 7J;PJ>JA� 6*� 8+(>J� K� ,1(<(>'� 02>J� -/O
0+J3J�+(-;64:8J3J�<+/3(-;6(3J"A�� �+/17/,'-(,�3*6'� �/<(66*4�
�(33*A� >'0*+(>:6JK� *4)/64:8JK� 7/4(-/,*9:�'-*/>/<A� 8/>J� 3J�
4J-'>J� 1� 6J3� 2� )(>>'664:8'K� 8(,h;+6'� ,� 0*+*16'� ��DD�</.� �!8i/�
)J� 7/0hQL� -+2MJ62A� ,/6(� 3/M*�7+JK)J� 6(� ),/Q� 7'-7+JQ34),/� K�
7/48(+MJ)J4;A� i/� ,/6J� 6*� ,JR/,2=):� )*0*� 6(>*M6J3� PJ6/3.�
5(1,JP(K�8/M6JK�8*+',6J8�6(�7'-7+JQ34),'� ,'-7/,'-(Q� 1(� ,JR/O
,(66;�7'->*<>JR.��J+*8)/+�,JR/,2Q�6(P(>:6J8',�9*R',A� )'�� � 0+JO
<(-J+',A� (� 0+J<(-J+J�� � 3(K4)+',.� !8i/� R)/4:� ,PJ6J):� 1>/PJ6A�
7/-(4):�1(;,2�6(� *3'<+(9'=� (0/�6*�7/,*+6*):4;� '1� 1(8/+-/66/</�
,'-+;-M*66;A� 9*� +/1<>;-(Q):4;� 6*� 7+/4)/� ;8� +'L*66;� /8+*3/?�
>=-J6JA� (�;8�7+/,(>�2�8/>*8)J,6/32�,JR/,(66'A�K�1(�9*�3/M2):�
02)J�7/8(+(6'�8*+',6J8J�,4'�+',6',�2�)+2-/,/32�8/>*8)J,'".

��'-7/,'-(>:6'4):"� 8/>*8)J,2� 1(� 4,/?R� P>*6',� -(,(>(� K/32�
7+(,/�9'8(,J)J4;�8/M6J3�(47*8)/3�?R6:/</�/4/0J4)/</�MJ));�� �
,'-�7/-+2M6:/?�1+(-J�-/�1>/,MJ,(66;�(>8/</>*3�'�02-:�;8JR�'6O
9J-*6)',A� -+2M6'R�1,h;18',�PJ� ,J4>/,>=,(6:A� i/� -(,(>J�7'-4)(O
,J�->;�7'-/1+J�,�7/>')JP6'K�6*>/;>:6/4)'.��=-J6(�6*�)'>:8J�7*O
+*02,(>(�7'-�8/6)+/>*3�4,/</�8/>*8)J,2A�(�'�9'>8/3�1(>*M(>(�,'-�
6:/</.� �*+*-�7+(9',6J8',� +/17/-'>;>J� ,J4/8/� 9'6/,(6'�72)',8J�
6(� 82+/+)JA� 1(7J42,(>J� ,� P*+<2�6(�7+J-0(66;� 3*0>',� (0/� (,)/O
3/0'>',A�(�</>/,6*�� �)2)�1(1,JP(K�+*<2>=,(>J�P*+<2�6(�8,(+)J+2.�
!8� '� 02-:�;8JK� -*N'9J)A� 8,(+)J+J� 02>J� 7+*-3*)/3� 47*82>;9'?A�
'� 6(,'):� )'A� R)/� P*8(,� 6(� 8,(+)J+2� �B��C� +/8',A� 6*� 3/<>J� 02)J�
,7*,6*6'�2�10*+*M*66'�4,/</�3'49;�,�P*+1'.

��C
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 +/3(-;6J6� 1(>*M(,� ,'-� 4,/</� )+2-/,/</� 8/>*8)J,2� 6(,'):�
)/-'A� 8/>J� R/)',� 13'6J)J� 3'49*� +/0/)J.� j/0J� ,>(L)2,()J4;� 6(�
6/,2�+/0/)2A�)+*0(�02>/�7+*-h;,J)J�)+2-/,2�86JM82A�i/�3'4)J>(�
,4'� -*)(>'� K/</� 7/7*+*-6:/</� 4)(M2.� �(8J3� PJ6/3A� 1(N'84/,(6'�
,�86JM9'�7/6JM*66;�6(�7/4(-'A�-/<(6J�PJ�1,'>:6*66;�� �6*1(>*MO
6/�,'-�?R6:/?�/0ˆ+26)/,(6/4)'�� �3/<>J�1'742,()J�>=-J6'�7*+47*8O
)J,J�7+(9*,>(L)2,(66;�6(�,4*�MJ));.

�6LJ3�PJ66J8/3A� ;8JK�47+J;,� ,J6J86*66=�L28(P',�7+(,-JA�
02>(�123/,>*6(� 0=+/8+()JP6/=� 3(LJ6/=� 6(-1,JP(K6(�1(>*MO
6'4):�4247'>:4),(�,'-�-/823*6)',.

�'-� 3/3*6)2� 1(P());� 3(K02)6:/</� <+/3(-;6J6(� K/</� 3()J�
3(Q�1(4,'-PJ)J�N(8)�4,/Q?�,(<')6/4)'.� !8i/� ,(<')6(�M'68(�6*�3(Q�
-/823*6)',A� ;8'� 9*� 7'-),*+-M2=):A�?K�6*� 6(-(-2):� 6(�+/0/)'� -*O
8+*)6/?�,'-724)8J�� �R/P�0J�??�,(<')6'4):�'�02>/�,J-6/�6*/10+/Q6J3�
/8/3.� &'4>;� 6(+/-M*66;� -J)J6(� /)+J32Q� �3*-JP6JK� 7(47/+)"A�
,� ;8/32� ,8(12=):4;� '3*6(A� -()J� 6(+/-M*66;� )(� 6(9'/6(>:6'4):�
0():8',.� �)M*A� -J)J6(�P(4)/� ,M*�3(Q�7(47/+)� i*� -/� /)+J3(66;�
,>(46/</�'3*6'.

�� L'4)6(-9;):� +/8',� <+/3(-;6J6� /)+J32Q� ,62)+'L6'K�
7(47/+)�'� ,M*�/N'9'K6/�,,(M(Q):4;�7/,6/9'66J3�P>*6/3�+(-;6O
4:8/</� 4247'>:4),(.� �'6� 1/0/,h;1(6JK�1(,M-J� 3()J� 4,'K� 7(47/+)�
'1� 4/0/=A� (�4(3�9*K� -/823*6)�Q�,+(M(=PJ3�7+J8>(-/3� /0+/08J�
/8+*3/?�>=-J6J�,� �(-;64:8/32��/=1'�1(->;�7/)+*0�4247'>:4),(.�
�*8/+J46JK�->;�4(3/?�>=-J6JA�7(47/+)�7+J16(P*6JK�1(0*17*P2O
,()J�,(M>J,/=�'6N/+3(9'Q=�3'>'9'=.��(3�Q�L)(37�7+/�L>=0�(0/�
+/1>2P*66;.� �(3� Q� 3'49*� ->;� 7*+*>'82� -')*KA� (� 6(K</>/,6'L*� � �
Q�L)(37�7+/7J48JA� ;8JK�4,'-PJ):� 7+/� )*A� i/� 9'K�>=-J6'� -/1,/O
>*6/�3*L8()J�1(�7*,6/=�(-+*4/=.

�)M*A�3'>'9';�3(Q�13/<2�)+J3()J�7'-�6(<>;-/3�3(KM*�,4*�6(O
4*>*66;.� !8i/�<+/3(-;6J6�R/P*�7*+*?R()J� ,� '6L*�3'49*A� ,'6�3(Q�
/)+J3()J� ,� 7(47/+)'� L)(37� 7+/� ,J7J482� 1� /4)(66:/</� 3'49;�
7+/MJ,(66;A�0/�0*1�)(8/</�L)(372�6*�13/M*�1(+*Q4)+2,()J4;�6(�
6/,/32�3'49'.� �/� ���B�+/82�+(-;64:8JK� <+/3(-;6J6A� 7>(62=PJ

��I
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7/?1-82�-/�'6L/</�3'4)(�0'>:L�6'M�6(�)+J�-6'A�3(,�1,*+)()J4;�-/�
)(3)*L6:/?�3'>'9'?�1(�-/1,/>/3�6(�)J3P(4/,2�+*Q4)+(9'=.

�/>J� <+/3(-;6J6� 3(Q� 6(3'+� /-+2M2,()J4;A� ,'6� 16/,�)(8J�
1(>*MJ):� ,'-� -/823*6)',.� &'4>;�7/-(66;�6(+*P*6J3J�1(;,J� 7+/�
6(3'+� ,1;)J� ,� L>=0� ?3� 7+/7/62=):� 1(7/,6J)J� (68*)JA� ;8'� 3(O
=):�1(4,'-PJ)J�7+(,/3'+6'4):�?R6:/</�6(3'+2.� &'-�P(4�7+JK3(6O
6;�-/823*6)',�3(K02)6:/32�7/-+2MM=�,J-(=):� �5(7+/L*66;"A�
;8*� -(Q�?3� 7+(,/� 6(�7+J-0(66;� /0+2P/8A� ,12));� )(� /-;<2� ,� 47*O
9'(>:6JR�4(>/6(R�->;�6(+*P*6JRA� (�)(8/M�6(�1(3/,>*66;�,*4'>:O
6/?�3(LJ6J.

&'4>;� 43*+)'� <+/3(-;6J6(� 7*+LJK� /0/,h;1/8� 6(K0>JMPJR�
+/-JP',� � � 1-()J� K/</� 7(47/+).� &'4>;� 9:/</� ?3� ,J-(=):� 4,'-/O
9),/� 7+/� 43*+):A� 7/)+'06*� ->;� 7+J-0(66;� )+26J� ,� 47*9'(>:6'K�
8+(36J9'� +*P*K� ->;� 7/R/,(66;� ,'-7/,'-6/</� +(K/62.�  >(,(� +/O
-J6J� 10*+'<(Q� -/823*6)J� 6(� -,(� 3'49;� 6(� 9,J6)(+'.� 5(<20J,LJ�
-/823*6)JA�,'6�,)+(P(Q�'�3'49;.�&'-</)2,(,LJ�,4*�->;�7/R/,(66;A�
6(K0>JMPJK�+/-JP� /)+J32Q�-/,'-82A�6(�7'-4)(,'� ;8/?�6*0'MPJ82�
7+J16(P(=):� 3'49*� 6(�+(K/66/32�9,J6)(+'.� �J16(P(=):� -/1,/O
>*6JK� )J7� 7(3h;)6J8(� '� +/-JP',� 7/7*+*-M(=):A� i/� 1(� 02-:�;8*�
7/+2L*66;�,'-7/,'-6JR�7+(,J>�7(3h;)6J8�02-*�-*3/6)/,(6/.

�)M*A� 6(� 8/M6/32� *)(7'� 4,/</� MJ));� <+/3(-;6J6� 7'->;<(Q�
�/0+/09'"� (-3'6'4)+()J,6/=� 3(LJ6/=A� ;8(� )+(8)2Q� K/</� ,'-O
7/,'-6/� -/� K/</� 4/9'(>:6/?�N2689'?� )(� 7/LJ+=Q� 0=+/8+()JP62�
4)(6-(+)J1(9'=�6(�6(K'6)J36'L'�)(�6(K0/>=P'L'�3/3*6)J�>=-O
4:8/</�MJ));.

�0M50M[8I�45:8M8O7147��M9Q9�4P4147N� ,,(M()J�>=-*K�,1(QO
3/1(3'66J3J�P(4)/�3(Q�)+(<'P6'�6(4>'-8J.

��)+(,6'� ����� +/82�2��')*04:8'K� /0>(4)'� ^'>/+24'?�6(�72)',9;R�
3'M� �')*04:8/3� '� &/>/9:8/3� 4)(,� /+2-2,()J� 4*+'K6JK� ,0J,9;.�
]J4>/�M*+),�1+/4)(>/�1�8/M6J3�+/8/3A� '� 6(�M/,)*6:� ��DC�+/82�
?R�02>/�,M*�)+J-9;):�4'3.� �'>(�,0J)JR�M'6/8�16(R/-J>J�,�82i(RA�
>'4(RA� 6(� 724)Ji(RA� 7/-*82-J� 6(� 3'4:8JR� /8/>J9;R.� �4'� M*+),J�
02>J�1(-2L*6'.

���
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5>/PJ6*9:� +'8� 1(� +/8/3� 0*17*+*L8/-6/� 48/=,(,� 4,/?� ,0J,O
4),(A� (� 3'>'9';� 8/M6*� 1� 6JR�+/1<>;-(>(� ;8� /8+*3JK� ,J7(-/8A� (M�
7/8J�2���DC�+/9'A�7'4>;�,J;,>*66;�)'>(�)+J-9;):�4:/3/?�M*+),JA�
+/14>'-2,(66;� 6*� -/+2PJ>J� �J8/>'� �<6()/,JP2A� 4)(+L/32�4>'-O
P/32�0'>/+24:8/?�7+/82+()2+J.� �'6�4)(,�PJ)()J�3()*+'(>J�47+(,�
1�24'R�6*+/18+J)JR�20J,4),�M'6/8�2�9'K�3'49*,/4)'�K� -'KL/,� ,JO
46/,82A� i/� ,4'� ,/6J� 02>J� ,0J)'� /-6'Q=�>=-J6/=.� �R/M'4):� 9JR�
47+(,�02>(�9'>8/3�/P*,J-6/=.��4'�M*+),J�02>J�16(K-*6'�1(-2L*O
6J3J� 7/0>J12�3(>/>=-6JR� 4'>:4:8JR� L>;R',A� '� 0(<():/R� '1� 6JR�
0(PJ>J�,/4)(66QA�8/>J�,/6J�4'-(>J�,�3(LJ62�;8/</4:�6*16(K/3O
9;.� ]J3(>/� '1� 9JR�M'6/8�02>J�1ˆ,(>)/,(6'A� (>*� /16(8J� 0/+/):0J�
02>J�,'-42)6'A� i/�6(,/-J>/�6(�-2382�7+/�1ˆ,(>)2,(66;�,�6*7+JO
)/36/32�4)(6'�(0/�7'4>;�43*+)'.

�'>'9';� 6(+*L)'� 7/P(>(� L28()J� /-6/</� ,0J,9=A� (� 6*� +'16JRA�
'� R(+(8)*+� +/14>'-2,(66;� 13'6J,4;.� �6N/+3(9';A� /)+J3(6(� 1(� 9'�
+/8J�,'-�4,'-8',A�,8(12,(>(�6(�)*A�i/�,0J,9;�02,�,J4/8J3�P/>/,'O
8/3�3'96/?�4)()2+JA�K�6(���DC�+'8�K/32�02>/�0>J1:8/��B.��<6()/,JP�
4)(,�L28()J�>=-J62A�;8(�,'-7/,'-(>(�9:/32�/7J4/,'�K�02>(�47+/O
3/M6(�,0J,()J�M'6/8A�7/PJ6(=PJ�,'-� �����+/82.

�>'-P'�47+/02,(>J�7/+',6;)J� 7(21J� ,�4*+'?�9JR�20J,4),� '1�7*O
+'/-(3JA� 8/>J� ,'-/3'� 1>/PJ69'� 1� 9JR� 3'49:� 7*+*02,(>J� ,� 8/>/O
6';RA� (>*� 9*� 6*� -(>/� +*12>:)()',.� �-6(8�2� ��DC� +/9'� 16(KL/,4;�
4,'-/8A� ;8JK�0(PJ,A� ;8�/-6(�1� /4)(66'R�M*+),� 4'-(>(� ,�P*+,/6JK�
�5(7/+/M*9:".� �<6()/,JP� ,J;,J,� 7',)/+J� )J4;P'� �5(7/+/M9',"A�
1(+*Q4)+/,(6JR�2� �')*04:8'K� /0>(4)'A� '� 3'>'9';� 7/P(>(� 127J6;)J�
9'� (,)/3/0'>'� K� 7*+*,'+;)J� -/823*6)J� 2� ,/-'?,.� �8)J,6'4):� 3'O
>'9'?� 16*+,2,(>(� ,0J,9=A� '� ->;� )/</A� i/0� ??� -*1/+'Q6)2,()JA� ,'6�
20J,� i*� /-62� M'682� ,� 6*1,JP6JK� 47/4'0.� �*� 4)(>/4;� 7/0>J12�
�')*04:8(A� '� ,0J,9;� 1(>JLJ,�2�+/)'�M*+),J�1(7J482�� �5(�1+(-2�� �
43*+):.� ^/+/):0(�1�>;<(,J3J� )(�8/326'4)(3J".� 5(,-;8J�1(7J49'�
�<6()/,JP�/)+J3(,�1+(1/8�7/P*+82�1>/PJ69;.

�<6()/,JP�48>(,�3(72�,4'R�20J,4),�M'6/8�2�9'K�3'49*,/4)'� ,'-�
����� +/82A�7/16(PJ,LJ�3'49;A�-*� ,/4)(66Q�0(PJ>J�M*+),.� 5<'-6/

��D
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1�6*=�M*+),J�(0/�,J?M-M(>J�,+(69'�1�&/>/9:8(A�(0/�7/,*+)(>J4;�
-/�6:/</�,,*P*+'�1� '6LJR�3'4).� �*7*+�4)(>/� /P*,J-6J3A�i/�,0J,O
9;�MJ,� 6*7/-(>'8�&/>/9:8(A� K� �<6()/,JP� 7+J724)J,A� i/� /4)(6O
6Q� ,0J,4),/� 02>/� ,PJ6*6/� 7'-� �')*04:8/3A� i/0J� 10J)J� 4>'-PJR�
1'� 4>'-2.� �'6� 7*+*,'+J,� -(6'� -*+M(,6/?� +*Q4)+(9'?� (,)/3/0'>',� '�
,J;,J,�2�+(K/6'�&/>/9:8(��C�,>(46J8',�P*+,/6JR��5(7/+/M9',".�
&/+',6==PJ�?R� '1� K3/,'+6J3� 7+/N'>*3�20J,9'A� �<6()/,JP� 127JO
6J,4;� 6(�  *66(-'?� � JR(4*,JP'�� 1(,'-2,(P'� (,)/+*3/6)6/?� 3(KO
4)*+6'� ,�+(-</47'� ��,J6("A�+/1)(L/,(6/32�1(�-,(�8'>/3*)+J�,'-�
&/>/9:8(.

�JR(4*,JP2�02>/� 	D� +/8',A� ,'6� 02,� /-+2M*6JK� '� 3(,� -,/R� -'O
)*K.��'6�02,�(8)J,6J3�8/326'4)/3�'�P(4)/�7J4(,�2�3'49*,'K�<(1*)'�
;8�7*+*-/,JK�+/0')6J8.� �/>J�4>'-P'�1(,')(>J�/7J)()J�K/</A�424'O
-J�02>J�-2M*�1-J,/,(6'.� ��3J62>/32��JR(4*,JP(A�1-(,(>/4;A�6*�
02>/� 6'P/</A� i/� -(,(>/� 13/<2� 7/,h;1()J� K/</� 1� ;8J3/4:� 1>/PJO
6/3.� &+/)*� 4>'-P'� ,1;>J�1+(1/8�7/P*+82��JR(4*,JP(� '� ,J;,J>JA�
i/� ,'6� 10'<(Q):4;� 1� 1(7J48/=A� 16(K-*6/=� ,� +/)'� /4)(66:/?�M*+O
),J.��JR(4*,JP(�1((+*L)2,(>J.

�7+/-/,M� P/)J+6(-9;)J� +/8',� �JR(4*,JP� 20J,(,� M'6/8� 6(�
-/+/<(R�^'>/+24'?A�(>*�M/+6(�7+(,/42--;�)*M�/0*+)(>J4;��1(�K/</�
1>/PJ6J�02>/�1(42-M*6/�)+J6(-9;):/R�/4'0A�-,(6(-9;)*+/�1�6JR�
/)+J3(>J� )+J,(>'� )*+3'6J�2,•;16*66;A� (� /-6/</� 02>/�+/14)+'>;O
6/.

&*+LJ3� '1� 1(42-M*6JR�02,� �>*84(6-+�  (+J>/,A� 1((+*L)/,(O
6JK�2������+/9'�7'4>;�6*>*<(>:6/</�7/,*+6*66;�-/��')*04:8/?�/0O
>(4)'�1�8/>/6'?A�-*�,'6�,'-02,(,�7/8(+(66;�1(�R2>'<(64),/.� (+J>/,(�
1,J62,()J>J�2�7*+L/32�1�20J,4),A� ,PJ6*6JR� �JR(4*,JP*3A�R/P�
Q-J6JK�K/</�1,h;1/8�'1�M*+),/=�7/>;<(,�2�)/32A�i/�,'6�02,�1((+*O
L)/,(6JK� 1(� '6LJ3� /0,J62,(P*66;3� 6*,-/,1'� 7'4>;� 16(K-*66;�
)'>(�M*+),J.

 (+J>/,� 7/</-J,4;� 1'16()J4;� ,� 9:/32� ,0J,4),'� 7'4>;� )/</A�
;8� 4>'-PJK� �JR(K>/� #/,6*+/,JP�4)(,� 7/<+/M2,()J�K/32�43*+)O
6/=� 8(+/=.� &+/)*� ,� /4)(66=� R,J>J62�  (+J>/,� 7/P(,� 8+JP()JA�
i/�/0,J62,(P*66;�RJ06*A�(�#/,6*+/,JP�� �6*<'-6J8.��*1,(M(=PJ

���
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6(�9*A�42-�)+J,(,�-(>'A�'�1+*L)/=� (+J>/,(�1(42-J>J�-/� �C�)J�+/O
8',�2,h;16*66;.

�,(-9;)J-,/+'P6/32� +/0')6J82� �+>2� )*M� 7/<+/M2,(>J�
43*+)6/=�8(+/=.� �/</�7/4(-J>J�-/�8(3*+JA� i/�8JL'>(�,/L(3JA�
K�1(7*,6J>J�� �;8i/�,'6�6*�1'16(Q):4;A�,/6J�1h?-;):�K/</�MJ,9*3.�
�/L'�6*�-(,(>J�K/32�6'�47()JA�6'�,'-7/PJ,()JA� )/M�,+*L)'�+*L)�
�+*>�1'16(,4;�,�)/32A�P/</�6*�48/=,(,.

j*� /-6J3�1,J62,(P*6J3�4)(,� ,/>/9=<(�6(�7+'1,Ji*� �*+*6;A�
1((+*L)/,(6JK� 1(� -+'06*� 7+(,/7/+2L*66;A� ,PJ6*6*� 6J3�2�4)(O
6'� 47h;6'66;� ,� )/K� 7*+'/-A� 8/>J� +/14>'-2,(>J� 7*+L'� ,0J,4),(.�
�/32� 7//0'9;>J� �C� +/8',� 2,h;16*66;A� ;8i/� ,'6� ,J16(Q� 4,/=�
7+/,J62.� �=+*36'� 23/,J� 02>J� ->;� �*+*6'� 1,JP6J3JA� (� 43*+)O
6/?�8(+J�,'6�0/;,4;A� )/32�7+J4)(,�6(�9=�7+/7/1J9'=.� �-6(8�6(�
42-'� ,'6�+(7)/3�1(;,J,A� i/�6'8/</�6*� ,0J,(,.� �>*�7/)'3�3(R62,�
+28/=� K� 7/,)/+J,� )2� ,*+4'=� 1>/PJ62A� ;82� 7+/-J8)2,(>J� K/32�
4>'-P'.� �*47/-',(6/� ->;� �*+*6'� 42-� 1(42-J,� K/</� -/� 43*+)6/?�
8(+J.� �>/7/)(66;�7+/�7/3h;8L*66;�7/8(+(66;�02>/� ,'-RJ>*6/A�
'��*+*6=�+/14)+'>;>J.

�*+*6'� 02>/� 7/6(-� 5�� +/8',A� ,'6� 02,� +/-/3� 1� /-6/</� '1� 4'>�
�')*04:8/?�/0>(4)'.�&'4>;�(+*L)2��JR(4*,JP(�3()J��*+*6'�1,*+O
62>(4;�-/�/-6/</�'1�3/48/,4:8JR�4>'-PJR�'1�7+/R(66;3�-/7/3/<O
)J� ,� 7/,*+6*66'�?K� /4)(68',� 4J6(.� �/K� 1()*>*N/62,(,� -/� ,')*0O
4:8/?�,h;16J9'�K�-'16(,4;A�i/��*+*6=�7/R/,(>J�,�1(<(>:6'K�3/<JO
>'.� &'16'L*�9*K�4>'-PJK�+/17/,'-(,�M2+6(>'4)/,'� ��')*+()2+6/?�
<(1*)J"� �</+=� (3(=6/,2�� �!�6*�3'<�6(�6*?�-J,J)J4;.� �/6(�4)/;O
>(�)(3�2�R24)9'A�1�/P(3JA�7/,6J3J�4>'1A� '� ,�3*6*�1(,3*+>/�4*+9*.�
!�>JL*�48(1(,�?K��r�(L*�7J)(66;�i*�+/1<>;-(Q):4;s".

^>J6/,(�)(��2M8/,4:8/</�1((+*L)2,(>J�1(�,0J,4),(�?R6'R�8/O
R(6/8.�^>J6/,(�02>/�,(M8/�1(>;8()JA�(>*�#/,6*+/,JP�48(1(,�/-O
6/32�1� 3'>'9';6)',�� �^>J6/,�R/P*� 7J)J.� �(K)*� K/32�6(7J)J4;".�
�'>'9';6)� ,'-,',� ^>J6/,(� -/� 424'-6:/?� 8'36()J� K� 1(,-(,� )(8/</�
2-(+2A� i/� ,�)/</�8+/,� '1�6/4(�7/)*8>(�-/�+/)(.�&'4>;�9:/</�4>'-O
PJK�47J)(,�� ��2�i/A�6(7J,4;p"

�CB
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&/)'3�^>J6/,(�6(7+(,J>J�-/�74JR'()+JP6/?�>'8(+6'A�-*�7'4>;�
8'>:8/R� '6hQ89'K� ,'6� 7/P(,� 6*4)+J36/�</,/+J)J.� �'8(+'� 7+J4>2��
R/,2,(>J4;�-/�9:/</�02+3/)'66;A�6(3(<(=PJ4:�7/P2)J�;8'4:�7/O
-+/0J9'� K/</� <(-(6/</� 1>/PJ62A� (>*� 3(+6/.� �*1,(M(=PJ� 6(� 9*A�
>'8(+'� 6(-(>J� ,J46/,/8A� ;8JK�21</-M2,(,4;� 1� ,J4262)J3� /0,JO
62,(P*66;3.

�-(3/,� 7+(9=,(,� ,/-'Q3� 4(3/48J-(� 7/0>J12�3'49;A� -*� 02>/�
,J;,>*6/� )'>/� /-6'Q?� '1� M*+),.� �/</� 1((+*L)2,(>J� K� -/7J)2,(O
>J� -*4;):� +(1',� ,7+/-/,M� -,/R� )JM6',A� 7*+L� 6'M� ,'6� 1'16(,4;�
,� 1>/PJ6'A� i/0� 26J862)J� 43*+)6/?� 8(+J.� �-(3/,(� 1(42-J>J� -/�
�C�+/8',�2,h;16*66;.� ��8/>/6'?�,'6�6(3(<(,4;�7/,'4J)J4;.

�*,h;)6(-9;)J+'P6/</� ,')*04:8/</� 4)2-*6)(� �/,(>:/,(� 1((+*O
L)2,(>J�7'4>;�)/</A�;8�/-J6�1'�4,'-8',�7/,'-/3J,A� i/� �/,(>:/,�1'�
4,/?3J� -+21;3J� !6P*68/3� '� &(L8*,JP*3� <+(,� 2� ,/>*K0/>� 7/+2P�
'1�)J3�3'49*3A�-*�02>/�16(K-*6/�)'>/�/4)(66:/?�M*+),J.� �/,(>:/,�
/)+J3(,� �C�+/8',�2,h;16*66;A�(�!6P*68/�)(�&(L8*,JP�� �7/� ���+/8',.

&'4>;� 1()+J3(66;� �JR(4*,JP(� �<6()/,JP� ,'-+;-J,� /-6/</� 1'�
4,/?R� 4>'-PJR� '1� -/+2P*66;3� 1,'>:6J)J� �/,(>:/,(A� ;8JK� 6(� )/K�
P(4� 7+/,',� 2� 8/>/6'?� �	� +/8',.� �/>J��K/</� 1((+*L)/,2,(>JA� K/</�
6(+*P*6(� ,'-3/,J>(4;�7/,'+J)J� ,� )*A� i/� ,'6�20J,9;A� (�7/)'3�7/O
?R(>(� -/� 6:/</� ,� 8/>/6'=� 7'-� �'64:8/3A� -*� ,/6J� 1(+*Q4)+2,(>J�
L>=0A�'�P*8(>(�6(�6:/</� �	�+/8',A�-/8J�K/</�6*�,J724)J>J.

�/>J��<6()/,JP�1(K6;,4;�9'Q=�47+(,/=A�K/32�6(,'):�6*�48(1(O
>JA�i/�02>/�,M*�-*4;):�47+(,A�N'<2+(6)J�;8JR�/)+J3(>J�,J+/8J.�
�JL*�)/-'A�8/>J�,'6�7/P(,�+/14>'-2,(66;�'�1,*+62,4;�6(�-/-()/8�
-/� 3()*+'(>',� -,(-9;)J� L'4):/R� /N'9'K6/� 6*� +/18+J)JR� 47+(,�
7+/�,0J,4),(�i*�K�-/�9JR�-*4;)J�47+(,A�,'6�2;,J,�4/0'�47+(,M6'K�
3(4L)(0�1>/PJ6',A�,PJ6*6JR�9J3�20J,9*=.

�(� ��DC� +'8� -*;8'� '1� 1(42-M*6JR�2M*� ,'-02>J� 4,/?� )*+3'6J� K�
,JKL>J�1�8/>/6'K.� �-6J3� '1�6JR�02,�  (+J>/,A� ;8JK� ,'-4J-',�-*O
4;):�'1�7+J42-M*6JR�K/32��C�+/8',.��<6()/,JP�1(7+/4J,�'6N/+3(O
9'=�7+/�6:/</A�'�K/32�7/,'-/3J>JA�i/� (+J>/,�MJ,*�2��')*04:82.

�<6()/,JP� 6(7J4(,�  (+J>/,2� '� 1(7+/4J,� K/</� 6(� 0*4'-2.

�C�
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�*,-/,1'�7/�)/32�K/32�1()*>*N/62,(>(�4*4)+(� (+J>/,(�K�48(1(O
>(A�i/�,'6�6*�13/M*�7+J?R()J.��/>J��<6()/,JP�47J)(,�7+/�7+JPJO
62A�,/6(�,'-7/,'>(�� �&+J?1-'):�'�4(3'�7/0(PJ)*".

�<6()/,JP� 7+J?R(,� -/� 8,(+)J+J� ,� 6(7',1+2K6/,(6/32� 02O
-J682�6(� /8/>J9'�3'4)(.� �(� )/K�P(4�  (+J>/,2�02>/� 	�� +/8',A� (>*�
�<6()/,JP� 7/0(PJ,� 7*+*-� 4/0/=� 4)(+/</A� <*):� 4>'7/</�P/>/,'8(.�
��R/P(�47+(,M6:/</�,0J,9=�6(�)/K�P(4�i*�6*�,7'K3(>JA��<6()/,JP�
02,� 27*,6*6JK� 2� 6*,J62,()/4)'�  (+J>/,(� K� 48(1(,� K/32�� �!� 6*�
3/M2� 7/,*+62)J� ,(3� 6'� 1/+2A� 6'� +/8',A� -(+3(� 7+/,*-*6JR�2� )(O
0/+(RA� (>*�;�3/M2�7/,*+62)J� ,(3�P*46*� '3h;".�  (+J>/,�1(7>(8(,�
'� 48(1(,�� �&/,*+6'):� 7+J6(K36'� P*46*� '3h;A� i/0J� 424'-J� 6*� ,,(O
M(>J�3*6*�,0J,9*=".�^():8/� (+J>/,(�)*M�+/17>(8(,4;A�)(�K�4(3�
�<6()/,JP�>*-:�4)+J32,(,�4>:/1J.

5+*L)/=��<6()/,JP2�,-(>/4;�1,'>:6J)J�L'4):/R�/4'0.��6L'�,'-O
4J-'>J�4,/?�)*+3'6J�-/�8'69;A�(��*+*6=�02>/�4)+(P*6/.� �JR/-;PJ�
6(�4,/0/-2A�-*R)/�7>(8(,A� '6L'�M�>(;>J4;.

^'>:L'4):� 1,'>:6*6JR�P/>/,'8',� 13J+J>J4;� 1'� 4,/Q=� -/>*=� K�
7/4)27/,/�7/,*+62>J4;�-/�1,JP(K6/</�MJ));�� �6(,'):�6(K0'>:L�
/1>/0>*6'� 1� 6JR.�  >2L(8/,A� ;8JK� ,'-02,(,� )*+3'6� 2� 8/>/6'?� 6(�
�+(K6'K� &',6/P'A� 48(1(,A� i/� Q-J6J3� K/</� 4)J32>/3� -/� MJ));�
02>/�0(M(66;� ,0J)J�#/,6*+/,JP(.� &+/)*�8/>J� �<6()/,JP�P*+*1�
7',+/82� 7'4>;� 1,'>:6*66;�  >2L(8/,(� ,J7(-8/,/� 124)+',� K/</� '�
47J)(,A�PJ�,'6�24*�i*�10J+(Q):4;�,0J)J�#/,6*+/,JP(A�)/K�,'-7/O
,',�� ��'6�4(3�1-/R6*.���3*6'�)+*0(�;8/4:�MJ));�,>(L)/,2,()J".

&/Q-6(66;�0*17/+(-6/4)'�>=-*K�2�4,/?R�)+2-/,JR�8/>*8)JO
,(R�'1�0=+/8+()JP6J3�(7(+()/3A�;8JK�,,(M(,�?R�,1(Q3/1(3'66JO
3JA�7/+/-M2,(>/�3'>:K/6J�M*+),�'�)J4;P'�L28(P',�7+(,-J.� ��+(O
-;64:8/32�4247'>:4),'�'462,(>J�1(8/6JA�;8'�-(,(>J�13/<2�1(RJi(O
)J�/8+*3/</�P>*6(�8/>*8)J,2A�(>*�?R�6*�1(4)/4/,2,(>JA�0/�42--'�)(�
7+/82+/+J� /)+J32,(>J� 6(8(1J� ,'-� 3'49*,JR� 7(+)'K6JR� /+<(6',.�
]*+*1�9*�0'>:L'4):�<+/3(-;6�6*�47+JK3(>J�PJ66'�1(8/6J�4*+K/1O
6/.� &+/)*� L28(P'�7+(,-J� 6*�3/<>J� 13J+J)J4;� 1� +/10'M6/4);3J�
3'M�PJ66J3J�1(8/6(3J�)(�+*(>:6/=�7+(8)J8/=.��/6J�,J+2L(>J

�C�
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-/� �/48,JA� i/0J� -/3/<)J4;� ,J8/6(66;�9JR�1(8/6',A� (>*�9*� i/O
+(12�,J;,>;>/4;�L>;R/3�,�6'82-J.

]2Y�� b45IMOU2�R� �9aJ� 47+(,-'� 02,� )'Q=� -*3/8+()JP6/=�
8+(?6/=A� ;82� ,'6� '1� 4*0*� ,-(,(,A� )/� ��� �&��A� �*+R/,6(� �(-(�
����A� *67+/82+()2+(�)(�'6L'�/+<(6J�K�24)(6/,JA�-/�;8JR�6(-R/O
-J>J�48(+<J�,'-�<+/3(-;6A�02>J�0�</)/,'�1(RJi()J�7+(,(�>=-*KA�
i/� 1(16(,(>J� 6*47+(,*->J,/4)'� ,� 4,/?R� )+2-/,JR� 8/>*8)J,(R.�
�-6(8�L28(P'�7+(,-J�L,J-8/�,J;,>;>JA�i/�24)(6/,J�->;�+/1<>;O
-2�48(+<�6(47+(,-'�Q�N'89'Q=A�K�2�0(<():/R�,J7(-8(R�9*�,'-8+J));�
-(,(>/�?3�7*+L*�47+(,M6Q�2;,>*66;�7+/�+(-;64:82�4J4)*32.

�-6/</� )JR/</�>')6:/</� -6;� ��D�� +/82� �(>*6)J6(� �/3(L/,(�
,,'KL>(�-/� �*6)+(>:6/</�)*>*<+(N2�6(�,2>J9'� /+:8/</�K�7/0(O
PJ>(�)(3�<+272�L28(P',�7+(,-JA�;8'�,J,P(>J�;824:�4)())=�,�<(1*)'�
��/48/,48(;� 7+(,-(".� �� 4)())'� 8+J)J82,(>J� )(8/</� 4/0'� �*+<';�
 +J</+;69(A�+*-(8)/+(�<(1*)J�� >(46'4):"� � �K/</�1,J62,(P2,(>J�
2� ,J8/+J4)(66'� -*+M(,6/?�N/)/8/7'=,(>:6/?� )*R6'8J� ,� <+/3(-O
4:8JR�9'>;R.

��*�9;�r >(46'4):sp�� �1(7J)2,(,� /-J6�'1�L28(P',�7+(,-J.� � � �*�
??�16(K)Jp"

�J62,�)JM-*6:A� '�L28(P'�7+(,-J� /)+J3(>J�,'-7/,'-:�6(�4,/Q�
1(7J)(66;.� �/3*+� )*>*N/62�+*-(89'?�<(1*)J�7/,'-/3J>J� 1(R'-6'�
+(-'/4)(69'?.� �/3(L/,(� 1()*>*N/62,(>(� )2-JA� /)+J3(>(� (-+*42�
K�7+J?R(>(�-/�+*-(89'?�>JL*�->;�)/</A� i/0J�7*+*8/6()J4;A� i/�1�
-*4;)/8�'6LJR�L28(P',�7+(,-J�??�,J7*+*-J>J.

�/3(L/,(�,J+/4>(�,� /+:8/32A�(�-/��/48,J�7*+*?R(>(�,� �����+/O
9'A� 7+J4)(,LJ� 6(� 7+/7/1J9'=� +/0/)J� ,� 74JR'()+JP6'K� >'8(+6'�
Š� ��A� -*� >'82,(>J� >=-*KA� 1(>JL*6JR� 4,/?3J� +/-JP(3J.� 5(+(-J�
MJ));�,��/48,'�,/6(�7/</-J>(4;�4)()J�>'3')6J9*=A�)/0)/�>=-JO
6/=A�;8(�/)+J32Q�)J3P(4/,2�7+/7J482�,�4)/>J9'�,�/03'6�6(�1</-2�
7+(9=,()J�,�<(>21;RA�6*-/4)()6:/�1(0*17*P*6JR�+/0/P/=�4J>/=.�
�'3')6J8J�� � -2M*� ,+(1>J,(� 8()*</+';� 6(4*>*66;A� 0/�R/P� ,/6J� K�
3/M2):�1(�)+J�7h;):�+/8',� /)+J3()J�7/4)'K62�+*Q4)+(9'=A�)/0)/
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7+/7J482A� -/1,'>� 6(� 7/4)'K6*� 7+/MJ,(66;� ?3� 6*� <(+(6)/,(6JK.�
�*�1(>*MJ):�,'-�1</-J�8*+',6J8(�)+2-/,/</�8/>*8)J,2.

��>=)/32���DB�+/82��/3(L/,(�7/P(>(�7+(9=,()J�,�9'K�8>'6'9'�
K� /-+(12� 02>(� ,+(M*6(� )(3)*L6'3J� 23/,(3J.� &(9'Q6)J� R/-J>J�
0/4/6'M�'�,�>(R3'))'A�6'R)/�6(,'):�6*�6(3(<(,4;�PJ3/4:�?R�1(K6;)J.�
5(3'4):� )/</A� i/0�2)+J32,()J�?R�2�47/8'K6/32�4)(6'A� 1(4)/4/,2O
,(>J�74JR/)+/76'�1(4/0J�6(�8L)(>)�<(>/7*+J-/>2�)(�(3'6(1J62.�
�� )'� </-J6JA� 8/>J� 7(9'Q6)J� 6*� 02>J� 1(386*6'� ,� 4,/?R� 7(>()(R� '1�
,'-PJ6*6J3J�P*+*1�7/<(6*�7/,')+;�8,()J+8(3J�m7/7+J�3/+/1�6(O
-,/+'nA� ?R� P(4)/� 1(>2P(>J� -/� ,(M8/?� 7+(9'A� 7+J32L2=PJ� );<()J�
,'-+(�1�,/-/=�(0/�827J�3/8+/?�0'>J16J.���7/)'3�?RA�1(0+2-6*6JR�'�
,J46(M*6JRA�2�7+/3/8>/32�,0+(66'A� 1(>JL(>J�</-J6(3J�,*L)(O
)J4;�R/>/-6J3J�8/+J-/+(3J.

�>*� i*� 0'>:L*A� 6'M� 9'� M(R>J,'� 23/,JA� �/3(L/,2� 1(6*7/8/?O
>J�/16(8J�8/+279'?.��J+*8)/+��>*84(6-+�]27+(8/,�3(,�,/-';�)(�
7*+4/6(>:6/</� 82R(+;A� ;8JR� /7>(P2,(>(� >'8(+6;A� (� 8+'3� )/</A� ,�
6'K�16(PJ>J4;�7+(9',6J8(3J�>=-J�'1�1(+7>()6*=�,�DBB�+20>',�6(�
3'4;9:A� ;8'�6(47+(,-'� )(3� 6*�7+(9=,(>J.� �/-6/P(4�6(�L'4):�4/O
)*6:�7(9'Q6)',�02,�>JL*�/-J6�>'8(+A� (�8/M6'K�4(6')(+9'�-/,/-JO
>/4;�1(�13'62�/7'82,()J4;�4)(�-,(-9;):3(�R,/+J3J.� &/10(,>*6'�
4,/QP(46/?� 3*-JP6/?� -/7/3/<JA� 7(9'Q6)J� >'8(+6'� 3*+>JA� 6(P*�
32RJ.

�/3(L/,2� -2M*� 6*7/8/?>/� )*A� i/� ,/6(� 0(PJ>(A� (>*A� 24,'-/3O
>==PJ�4,/Q� ,+(1>J,*� 4)(6/,Ji*A� ,/6(�3/,P(>(.� �-6(8�2�P*+,6'�
��D�� +/82�,/6(�1�7/-J,/3�-'16(>(4;A� i/� �JR(K>/� �/+4(8/,A�</O
>/,6JK�>'8(+�8>'6'8JA� 6(-'4>(,� -/� ����>J4)(A� ,� ;8/32�1,J62,(O
P2,(,� ]27+(8/,(� ,�8/+279'?.� �*,-/,1'�02>/� ,'-8+J)/�8+J3'6(>:O
62� 47+(,2A� '� ]27+(8/,� 7/P(,� ,J8>J8()J� -/� 4,/</� 8(0'6*)2� 7+(O
9',6J8',� >'8(+6'A� ,J3(<(=PJ� ,'-� 6JR�1(;,� '1� 4,'-P*66;3J� 7+/)J�
�/+4(8/,(.� �/3(L/,'K�,'6�1(7+/7/62,(,�6(7J4()J�1(;,2�1�/0,JO
62,(P*66;3��/+4(8/,(�,�47*82>;9'?A�(>*�,/6(�,'-3/,J>(4;.

�7+/-/,M� 7',+/82� 4J)2(9';� 1(>JL(>(4;� 6*,J16(P*6/=A� (M�
7/8J�7'4>;�,)+2P(66;��>>J��'1/,9*,/?A�7*+L/</�4*8+*)(+;�+(KO
8/32�7(+)'?A�+/14>'-2,(66;�6*�02>/�7+J7J6*6/.� ]27+(8/,� ,'-6/�
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,J,�4,'K� (,)/+J)*)A�(��/+4(8/,2�-/,*>/4;�1,'>:6J)J4;A�;8�'�N(+O
3(9*,)2��(?+'��)*7(6/,'K.�&'L>J�1�8>'6'8J�K�'6L'�47',+/0')6J8JA�
;8'�+(1/3�'1��/3(L/,/=�,'-3/,J>J4;�4,'-PJ)J�7+/)J��/+4(8/,(A�
(>*�4(3(� �/3(L/,(�6*�3/<>(�1,'>:6J)J4;A� 0/� ;8�>'3')6J9;� ,/6(�
,)+()J>(�0J�)/-'�7+(,/�MJ)J�,��/48,'.�?K�6*�02>/�82-J�7/-')J4;.

�1� 1(8+J));3� 47+(,J� MJ));� ,� 8>'6'9'� 7/,*+62>/4;� ,� 1,JP(KO
6/</�+J)32.�&+J?M-M(>J�,(6)(M',8J�1�02-3()*+'(>(3J� ->;�-(P'�
]27+(8/,(.� �*;8'� 1� 7(9'Q6)/8� 1(,(<')6'>J� K� 1+/0J>J� (0/+)A� (� ,�
/-6/32� ,J7(-82� 4(6')(+8J� 1(48/PJ>J� &*)+(� �</+/,(A� /-6/</� 1�
7+J;)*>',� ]*7+(8/,(A�</>J3�2�,0J+(>:6'� '1�74JR'P6/�R,/+/=�7(O
9'Q6)8/=.

�/3(L/,(�423>'66/�,J8/62,(>(�4,/=�+/0/)2A�4)*MJ>(�1(�)J3A�
i/0J�7(9'Q6)J�6*�-/L82>;>J�/-J6�/-6/32�K�02>J�7/3'+8/,(6JO
3J� ,�?M'� )(� 7J))'.� ]27+(8/,� 48/+/)J,�?K� 1(+7>()6=� K� 7/10(,J,�
7+*3'KA�(>*�6(K0'>:L*��/3(L/,2�)+J,/MJ>/�)*A�i/�,'6�3/M*�,'-O
3/,J)J4;� 7'-),*+-J)J�??�3/48/,4:82�7+/7J482�7/� 1(,*+L*66'�??�
)+2-/,/?�2</-J.

�(+*L)'A�2�,*+*46'� ��D��</A� ]27+(8/,� ,J8>J8(,� �/3(L/,2�-/�
4*0*� '�1(;,J,A� i/�1(�1</-2�6(�??�7/4)'K62�7+/7J482�,/6(�3(Q�-()J�
K/32�R(0(+(.� ��*� 02-*� <+/L*K�� � 6*�MJ)J3*L�2� �/48,'.� 5<(-(K�
/4)(66'�7h;):�+/8',�4,/</�MJ));"A�� � 48(1(,�,'6.� �/3(L/,(�16(>(A�
i/�->;�/)+J3(66;�-/1,/>2�6(�7/4)'K6*�7+/MJ,(66;�,��/48,'�?K�
7/)+'06(�1</-(�]27+(8/,(A�(>*�,'-3/,J>(4;�7'-8/+J)J4;.

�/6(� 7'L>(� -/� 3'49*,/</� ,'--'>82� 3'>'9'?A� -*� ??� 7+JK6;,�
�J8/>(� �/,'8/,A� 1(,'-2,(P�7(47/+)6/</�4)/>2.� ��J� 16(Q3/A� i/�
]27+(8/,�� �8+(-'KA�� �48(1(,��/,'8/,A�� �(>*�1(>(</-M2,()J�4J)2(O
9'=��J�3(Q)*�1�6J3A�)'>:8J�1�6J3".

��>*�;8p"
�!8�R/P*)*A�� � ,'-7/,',� �/,'8/,.� � � �>*�7(3h;)(K)*�� � �J�6*�3(O

Q)*�M/-6JR�7+(,".
�!8�9*p����/64)J)29'?�1(7J4(6/A�i/�3J�3(Q3/�7+(,/�6(�7+(9=A�

K�6'R)/�6*�3/M*�6(4�K/</�7/10(,J)J".
�!�,(3�i*�+(1�8(M2�� �2��(4�6*3(Q�7+(,A�,1(<(>'�M/-6JR".
�J3� P(4/3� ]27+(8/,� 4)(,� 127J6;)J� �/3(L/,2� ,� 8/+J-/+'

�CC
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K�,J3(<()J�<+/L*K.� �/>J�9*�6*�-/7/3/<>/A� ,'6�6(8(1(,�?K�1,'>:O
6J)J� 8'36()2� ,� <2+)/MJ)82�>'8(+6'� K� 7*+*0+()J4;� -/� 7+/R'-6/?�
8'36()JA� +/1)(L/,(6/?� 3'M� -,/3(� '6LJ3J.� �/>J� ,/6(� ,'-3/,JO
>(4;A� ,'6�7/4*>J,�2�424'-6'K�1�6*=�8'36()'� (<+*4J,6/</�R2>'<(6(A�
(�</>/,(�7+/N47'>8J�8>'6'8J� /+<(6'12,(,�3')J6<A� 6(�;8/32�3*LO
8(69'�<2+)/MJ)82�7/4)(,J>J�,J3/<2�,J4*>J)J��/3(L/,2.

�,(-9;):�7h;)/</�<+2-6;���D��+/82�2��/3(L/,/?�47>J,�)*+3'6�
+*Q4)+(9'?A�(>*�,/6(�,4*�/-6/�,'-3/,>;>(4;�-(,()J�R(0(+(.� ��4'PO
6'� ,/6(� -(>(� ]27+(8/,2�4,'K�7(47/+)A� '� ,'6� ,J7J4(,�??�1� �/48,J.�
�'4'36(-9;)/</� >=)/</� ??�02>/� 1,'>:6*6/� ,� 1,h;182� '1� 1(,*+L*6O
6;3�)*+3'62�)+2-/,/?�2</-J.

�/3(L/,(� 16(>(A� i/� 0*1� +*Q4)+(9'?� ,/6(� -/,</� ,� �/48,'� 6*�
7+/MJ,*A�i/�??�3/M2):�1()+J3()J�,�02-:�;8JK�3/3*6)A�(>*�6*�R/O
)'>(�13J+J)J4;�1� )J3A� i/� 4)(>(�M*+),/=� ]27+(8/,(.� �/6(� ,J+'O
LJ>(�L28()J�47+(,*->J,/4)'� ,�+'16JR�7+JK3(>:6;R.�5,*+)(>(4;�
-/� �*+R/,6/?� �(-JA� ��� �&��A� ���&�A�  *67+/82+()2+J� )(�
�'6'4)*+4),(�4/9'(>:6/</�1(0*17*P*66;A�0>28(=PJ�-(,6/�7+/)/O
+/,(6J3�L>;R/3�,'-�/-6'Q?�7+JK3(>:6'�-/�'6L/?.

�/3(L/,(�,M*�-(,6/�02>(�16(K/3(�1� �/>/-J3J+/3��1/)/,J3A�
7+(9',6J8/3�#/,)6*,/</�)+(3,(K6/</�-*7/A� '� ,'6�1(7+/7/62,(,�
?K� /-+2MJ)J4;A� i/0� /)+J3()J� 1(8/66*� 7+(,/� MJ)J� ,� 4)/>J9'.�
�03'+82,(,LJ�4J)2(9'=A��/3(L/,(�6*/R/P*�7/</-J>(4;.

&'4>;�+*Q4)+(9'?�L>=02��/3(L/,(�,M*�3/<>(�6*�0/;)J4;A�i/�??�
127J6;):�6(�,2>J9'A�(>*�,�6*?�1h;,J,4;�'6LJK�8>/7').� �/6(�/4*>JO
>(4;�,� �>*,)J6J� �/9(02PA�1�;8/=�+(6'L*�+(1/3�7+(9=,(>(�,�>'O
8(+6'�Š���A�'�;80J�4)(>/�,'-/3/A� i/�,/6(�MJ,*�1��>*,)J6/=A�(�6*�
1� �1/)/,J3A�??�3/<>J� ,J4>()J�1��/48,J�1(�28>(-*66;�N'8)J,6/</�
L>=02.��;�6*0*17*8(�4)(>(�+*(>:6'L/=A�8/>J�/-J6�'1�??�8/>JL6'R�
1(>J9;>:6J8',A� �'8)/+� �(+(*,A� -'16(,4;A� -*� ,/6(� 3*L8(QA� '� 4)(,�
7/<+/M2,()J�,J8+J));3.

�J3�P(4/3� -/� ,>(-J� 7+JKL/,� �JR(K>/�  /+0(P/,A� ,� >=)/32�
��DI� +/82� �/3(L/,(� ,7*+L*� 7/P2>(� 4>/,/� �7*+*02-/,("� K� /0'O
9;682�8(+()J�1(�1>/PJ6J� ,4'RA�6*1(>*M6/� ,'-� +(6<2.� �*,M*� P(4J�
47+(,-'�13'6==):4;p

�CI
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�>*�7/8J�i/�,/6(�7+/-/,M2,(>(�,'-,'-2,()J�7+JK3(>:6'�+'1O
6JR�24)(6/,.� ?K�P(4)/� -/,/-J>/4;�7/-/+/M2,()J�3'M�  /+/-9*3A�
-*�MJ>(�??�3()JA�)(��/48,/=A�-*�,/6(�1(K3(>(4;�4,/?3J�48(+<(3JA�
'462=PJ� 6(� /)+J3(6'� ,'-� 3()*+'� <+/L'.� �+*L)'�+*L)� �/3(L/,(�
7/4,(+J>(4;� 1� �/9(02P� 'A� 6*� 3(=PJ� 0(M(66;� 7*+*?M-M()J� -/�
�1/)/,(A� 4)(>(� MJ)J� 6(� ,/81(>(R.� �/-'� 1� 24'R� /N'9'K6JR� )+J026�
>26(>/�4>/,/� �7*+*02-/,("A� '�7+/</>/L2,(>J�0/+/):02�1�R(0(+O
6J9),/3.� �>*�6'R)/A� 1-(,(>/4;A� 6*�10J+(,4;� i/4:�+/0J)J�1�8/6O
8+*)6J3J�,J7(-8(3J�R(0(+6J9),(.

�9*6JA�i/�+/1'<+2,(>J4;�,�7+JK3(>:6;RA�,+(M(>J�4,/?3�4=+O
+*(>'13/3.� �48'>:8J� <(1*)J� +;46'>J� -*)(>:6J3J� ,J8+J));3J�
R(0(+6J9),(�)(�8/+279'?A�L28(P'�7+(,-J�7+J?M-M(>J�-/�4)/>J9'A�
47/,6*6'�6(-'KA�(>*�6(+(M(>J4;�6(�0+2)(>:6*�K�16*,(M>J,*�4)(,O
>*66;� -/� 4*0*� '� 4,/?R� 48(+<.� �� 7+JK3(>:6'�+*-(89'?� ��1,*4)JK"�
'1�L28(P',� 7+(,-J� ,1(<(>'� <>212,(>J�P*+*1�?R6=� -/,'+>J,'4):� -/�
7+/PJ)(6/</�,�7+*4'.

 *6*+(>:6JK�7+/82+/+�7/,'-/3J,� �/3(L/,'KA� i/�??�48(+<2�6(�
1-J+6J9),/� +/1<>;62)/� K� ,J16(6/� 6*/0<+26)/,(6/=A� R/P(� ,� >'O
8(+6'�02>/�-/0+*�,'-/3/�7+/�6(3(<(66;�]27+(8/,(�-/0J)J4;�,'-�
6*?�R(0(+(.� �� ���&�� 1(;,J>JA� i/� ->;� ,'-6/,>*66;� �/3(L/,/?�
6(� 8/>JL6'K� +/0/)'� 6*3(Q� 7'-4)(,A� R/P� 2� ,J7(-8(R� 1-J+6J9),(�
6(,'):�>'3')6J8J�3(>J�7+(,/�6(�1(RJ4)�7+/N47'>/8.�#'68(� ,�+*O
-(89'?� P(4/7J42� �]*>/,*8� J� 1(8/6"� 48(1(>(� �/3(L/,'K�� �!8i/�
�J�>'3')6J9;A�)/�-/��(4�7/4)(,J>J4;�6(>*M6J3�PJ6/3.� �*)(�6(O
L/</�P(4/7J42�� �6*�-/7/3(<()J�/8+*3J3�>=-;3A�(�+/1h;46=,()J�
+(-;64:8'�1(8/6J".

�6L'� +(-;64:8'� <(1*)J� 6*� 1(9'8(,J>J4;� 47+(,/=� �/3(L/,/?.�
&*,6*� 47',P2));� ,J;,J>/� >JL*� �*6)+(>:6*� )*>*0(P*66;.� �/</�
47',+/0')6J8J�7/+(-J>J�M'69'�,'-3/,J)J4;�,'-�0/+/):0J�K�1(>JO
LJ)J�9*�7J)(66;�6(�4/,'4)'�7+(,//R/+/66JR�/+<(6',.

^'>:L*� +/82� �/3(L/,(� 7/-(,(>(� 4,/?� 8>/7/)(66;A� (M� 7/8J�
,� �/48/,4:8/32� 3'4:88/3'� 7(+)'?� ??� 6*� 7+JK6;,� 7/4(-/,*9:� 6(�
7+'1,Ji*� �+/7'6.� �'6�7/,'-/3J,�?KA�i/�,J,PJ,�??�48(+<J�1(�-/7/O
3/</=� �47*9'(>:6JR�3*)/-',"� '� ,4)(6/,J,A� i/�M/-6/</�1>/PJ62
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7+/)J� 6*?� ,PJ6*6/� 6*� 02>/.� �� i*� 48(1(,A� i/� �(?+J� �)*7(6/,/K�
;82��/3(L/,(�1<(-2,(>(�,�4,/?K�1(;,'A�6*�'462Q.

��J0(P)*A� � � 48(1(>(� �/3(L/,(A�� � (>*� M� ,/6(� i*� 6*� 7/3*+>(.�
�� ;8i/� �J� +/17/,'-()J3*)*� 3*6'A� i/� ??� 6*� '462QA� +/13/,>;)J� 1�
�(3J�-(>'�6*3(Q�4*642".

��/-'�-/�7/0(P*66;"A�� �48(1(,��+/7'6A�,/P*,J-:�+(-JK�1(,*+O
LJ)J�0*4'-2.

�/3(L/,(� 6(3(<(>(4;� 10(<62)JA� i/� ,'-02,(Q):4;� ,� 8+(?6'.� ?K�
1-(,(>/4;�/P*,J-6J3A� i/� ,>(-(�R/P*�13'6A�(>*�7/8J�i/� ,/6(�0(O
PJ>(A� i/� ,4'R�R(0(+6J8',� '� L(R+(?,A� ;8� '�+(6'L*A� 1(RJi(=):�?R6'�
7(+)'K6'�1,h;18J.

��)J3�P(4/3� �/3(L/,(� /)+J3(>(�1,'4)82A� i/� �(+(*,�7/,'-/O
3J,� 3'>'9'?�7+/� )*A� i/� ,/6(� 6*�MJ,*� +(1/3� '1� �1/)/,J3.� �(+(*,�
16(,�7+/�??�8/6N>'8)�2����K�>'8(+6'A� '�8/>JL6'�8/>*<J�48(1(>J�?KA�
i/�,'6�1+/0J,�]27+(8/,(�4,/?3�4/=16J8/3.

�*1(0(+/3�7'4>;�)/</�-/�8,(+)J+J��1/)/,(�6(-'KL>(�7/,'4)8(�
->;� �/3(L/,/?A�'�?K�-/,*>/4;�K)J�-/�6(P(>:6J8(�3'>'9'?.��'6�47JO
)(,�??A� PJ�MJ,*� ,/6(� 1'� 4,/?3� P/>/,'8/3� '�PJ� Q� 3'M�6J3J� 4)()*,'�
4)/4268J.� �!�,7*,6*6JKA�i/�6*3(Q"A�� �48(1(,�,'6.

�&/,/-:)*4;�7+J4)/K6/A�� � ,'-7/,'>(� �/3(L/,(A�� �K�6*�>'1:)*�
>=-;3�2�-2L2�4,/?3J�P/0/)(3J".

�+*L)'�+*L)� �/3(L/,(�48>(>(� -/827J� ,4'� /)+J3(6'�6*=� ,'-O
7/,'-'�K�,J+'LJ>(�7')J� 1�6J3J�-/� �*+R/,6/?��(-JA� i/0J�7/8(1(O
)JA� ;8(� �7*+*02-/,("� ,'-02,(Q):4;� ,� 8+(?6'.� �/>J� ,/6(�7+JKL>(�
6(� �*6)+(>:6JK� )*>*<+(NA� i/0J� 6(7J4()J� 6/,2� 1(;,2A� -/� 6*?�
7'-'KL>(� '6L(� L28(P8(� 7+(,-J� K� 47J)(>(A� 82-J� ,/6(� 10J+(Q):O
4;�K)J� 1'� 4,/Q=� 48(+</=.� �/3(L/,(� ,'-7/,'>(A� i/� -/� �*+R/,6/?�
�(-JA�K�)/-'�M'68(�48(1(>(����*�R/-'):�)2-J�4(3(.��/6J�,J);<(=):�
>=-*K�1,'-)J�K�,'-,/1;):�-/�74JR'()+JP6JR�>'8(+*6:.�!8i/�7'-*O
)*A�0*+'):�8/</4:�'1�4/0/=".

�/3(L/,(�,J+'LJ>(�6*�R/-J)J.�&'4>;�0(<():/R�+/8',�+/0/)J�2�
74JR>'8(+6'�,/6(�16(>(A�i/�3/M*�4)()J4;�)(3�'1�+(-;64:8J3�<+/O
3(-;6J6/3A� '� +J1J8� 02)J� 4R/7>*6/=� K� 7'--(6/=� 7+J324/,/32�
>'82,(66=�,,(M(>(�9'>8/3�+*(>:6J3.

�CD
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5+*L)/=��/3(L/,(�7/P(>(�,'-P2,()J�,)/32�,'-�4,/?R�6*,7J6O
6JR� 7/L28',� 47+(,*->J,/4)'.� �-M*� ,/6(� 02>(� 9'>8/3� 1(62+*6(�
2� 0/+/):02� 1(� 4,/?� 7+(,(A� )JM6;3J� MJ>(� 6(� ,/81(>(RA� ,J46(M2O
,(>(� 4*0*� 7J4(66;3� 1(;,� '� 48(+<A� 0J>(4;� 1(� 7/4(-J�� � '� ,4*� -(+O
3(.� �+*L)'�+*L)� �/3(L/,(� -'KL>(� ,J46/,82A� i/� Q-J6(� 6(-';�� �
9*�1,*+62)J4;�-/����.� �'-�'6L/</�L28(P(�7+(,-J�,/6(�-/,'-(>(O
4;A�i/�6(�,2>J9'��26(P(+4:8/</�Q�7+*-4)(,6J9),/����.

�/3(L/,(� 7'L>(� )2-J� K� 7/0(PJ>(A� i/� 47',+/0')6J8J� 7+*-O
4)(,6J9),(�� �+(-;64:8'�<+/3(-;6J.� �� ,4*�M�)(8J� ,/6(�,'--(>(�?3�
4,/</�>J4)(.��/6(�6*�/P'82,(>(�6*<(K6/?�,'-7/,'-'A�)/M�7/?R(>(�-/�
3()*+'�,�  /+/-*9:A�i/0J�7+/,*4)J�)(3�>')/.���8/>J�7/,*+62>(4;�
-/��/48,JA�6(�7/L)'A�2�,'--'>'� �-/�1(7J)(66;"A�6(�6*?�P*8(,�>J4)�
'1� ���.� �(3� 02>/� 6(7J4(6/A� i/� ���� 6*� 3(Q� 7/,6/,(M*6:� ->;�
+/1<>;-2�??�47+(,JA�'�3'4)J>(4;�7/+(-(�1,*+62)J4;�-/�,'-7/,'-6JR�
+(-;64:8JR�/+<(6',.

&'4>;� 9'Q?�,'-7/,'-'� �/3(L/,(� 1+/123'>(A� i/�??�47+(,(�0*16(O
-'K6(.� �>*� 7*+L� 6'M� 1(K6;)J4;� PJ3/4:� '6LJ3A� ,/6(� 7'L>(� 6(�
�*6)+(>:6JK� )*>*<+(NA� -*� ,J7(-8/,/� 124)+'>(� <+272� L28(P',�
7+(,-JA�;8'�,J,P(>J�4)())=�,�<(1*)'���/48/,48(;�7+(,-("�1'�1<(-O
8/=�7+/�;8JK4:�6/,JK��6*/N'9'K6JK"�M2+6(>.��;�1,'4)8(�7+/�6*O
1(>*M6JK�M2+6(>�4)(>(�7+/3*6*3�6(-'?.

�/3(L/,(� +/17/,'>(� 4,/=� '4)/+'=� +*-(8)/+(3� � >(46/4)'"A�
K�,/6J�/720>'82,(>J�??�,� �I�32�,J72482�P(4/7J42.��/6(�16/,2�4)(O
>(�,'-,'-2,()J�7+JK3(>:6'�+'16JR�24)(6/,�'�7/3')J>(�7*,6'�13'6J.

�'0*+(>'1(9';�8+(?6J�6(+*L)'�-'4)(>(4;�K�9JR�7+JK3(>*6:A�'�6(�
7/P()82���DD�+/82�3'>'9';�,M*�6*�R(7(>(�>=-*K�'�6*�-/7+(,>;>(�?R�
-/�74JR'()+JP6JR�>'8(+*6:.� �-6/</�-6;�7/-+2<(� �/3(L/,/?�,1;O
>(�??�1�4/0/=�6(�124)+'P�'1�/-6'Q=�L28(P8/=�7+(,-J�� ��()*+J6/=�
�+4*6:Q,/=A� ;8(� 10J+(>(� 7'-7J4J� 7'-� 7*)J9'Q=� 1� 7+/)*4)/3�
7+/)J�6*4*+K/16/</�4)(,>*66;�/+<(6',� ,>(-J�-/�48(+<.� 5(�>'P*6'�
)JM6'�?K�,-(>/4;�1'0+()J�7h;)4/)�7'-7J4',.

�/3(L/,(�)*M�7/4)(,J>(�4,'K�7'-7J4�7'-�7*)J9'Q=A� (�1(�8'>:O
8(� -6',� 7+JQ-6(>(4;� -/� -*3/64)+(9'?�L28(P',� 7+(,-J� 0'>;� �(-J�
�'6'4)+',.��-J6�'1�7/4(-/,9',�7/</-J,4;�/+<(6'12,()J�?3�7/)+'0�

�C�
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6'�124)+'P'A� ,/6J� ,'-02>J4;� 6(4)276/</� -6;A� '�PJ6/,6J8JA� 6(�7/O
-J,�L28(P',�7+(,-JA�,J;,J>J4;�-2M*�>(<'-6J3J.

�-6(8� 3J6(>J� )JM6'A� (� ,'-� �(-J� �'6'4)+',� 6*� 6(-R/-J>/�
M/-6JR� 1,'4)/8.� �(+*L)'� �/3(L/,(� /)+J3(>(� >J4)',82� 1� 7/,'O
-/3>*66;3A� i/� ??� 48(+<2� +/1<>;62)/� K� ,J16(6/� 0*17'-4)(,6/=.�
�6(>/<'P6'�>J4)',8J�02>J� /)+J3(6'�K�+*L)/=�2P(46J8',� )'Q?�-*O
3/64)+(9'?.� &'4>;� 9'Q?�6*,-(P'�1� 7/L28/3�47+(,*->J,/4)'� ,� �(-'�
�'6'4)+',��/3(L/,(�,J+'LJ>(�1+/0J)J�8/6P*�7/)+'06JK�?K�7*+*O
7/PJ6/8.

&+/)*� �I�M/,)6;� ,/6(� /)+J3(>(� 7/,'4)82�-/� 42-2.� �(+(*,� 6*�
7+J7J6J,�0/30(+-2,()J� /N'9'K6'�24)(6/,J�>J4)(3JA� ,� ;8JR�6(O
7/>;<(,�6(�N'8)J,6/4)'�L>=02��/3(L/,/?A�K�/+<(6JA�;8'�,J;,J>J�
)(8�3(>/� 9'8(,/4)'� -/� ??� /0,J62,(P*6:� ]27+(8/,(�2�1-J+6J9),'A�
-2M*� /R/P*� 1(K6;>J4;� -/4>'-M*66;3� 7'-/1+J� ,� 28>(-*66'� N'8O
)J,6/</�L>=02�1(+(-J�7+/7J48J�2��/48,'.

�-6/</�+(682��1/)/,�124)+',��/3(L/,2�,�+*-(89'?�� >(46/4)'"�
K�7/7*+*-J,A�i/�3'>'9';�7+JR/-J>(�7/�6*?�-/�K/</�8,(+)J+J�K�i/�
??�/</>/L*6/�2�,4*4/=16JK�+/1L28.�&'4>;�9:/</� �/3(L/,(�7+JO
7J6J>(� 4,/?� 6(3(<(66;� 16(K)J� 47+(,*->J,'4):� 2� 7+JK3(>:6;R�
-*+M(,6JR�24)(6/,.

^/+/):0(� �/3(L/,/?� 1(� 47+(,*->J,'4):� 02>(� 47+(,/=� 7+J6O
9J7/,/=A�(>*�)*7*+�,/6(�1')862>(4;�1�0*17/4*+*-6:/=�1(<+/1/=.�
�� >J4)/7(-'� #-(6/,4:8JK� +(K/66JK� 42-� ,J16(,� ??� L>=0� 6*O
-'K46J3.��/6(�1,*+62>(4;�-/�3'4:8/</�42-2A�;8JK�7/,*+62,�47+(O
,2�-/�+(K/66/</.��1/)/,�6(7J4(,�1(;,2A�,�;8'K�6(7/>;<(,�6(�1(8/6O
6/4)'� L>=02� 1� �/3(L/,/=.� �-6(8� +(K/66JK� 42-� 7+/'<6/+2,(,�
9=� 1(;,2� '� 4)(,� </)2,()J� +/1<>;-� 47+(,J� )(� 6(4)276*� K3/,'+6*�
,J4>(66;��/3(L/,/?�1��/48,J.

�5M9Q9�Y010JM0�9Q9�5MI� ��D��+/82��(-';��(+)/,(�7+(9=,(O
>(�1(�,h;1(>:6/=�3(LJ6/=�6(�)+J8/)(M6'K�N(0+J9'���6'7+;68("�
,��6'7+/7*)+/,4:82A�8/>J�0'>;�6*?�127J6J>(4;�/-6(�1�8/>*<�'�48(O
1(>(A� i/�??�,J8>J8(=):� -/� (8)/,/?�1(>JA�-*�7+/R/-J):� 1(4'-(66;�
7+/N8/32�N(0+J8J.

�IB
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�(+)/,(� 7'-,*>(4;� K� 7'L>(� -/,<J3� 8/+J-/+/3� -/� (8)/,/?�
1(>JA� -*� 6(� 6*?� P*8(>J� 8*+',6J8J� N(0+J8JA� ,8>=P6/� 1� -J+*8O
)/+8/=� �>:</=� \*-/+/,/=� )(� </>/,/=� 7+/N8/32� �4*,/>/-/3�
�;42Q3.�_'4):�+/8',�)/32��(+)/,(�4)(>(�/0hQ8)/3�9:82,(66;�6(�
N(0+J9'�P*+*1�)*A�i/�6(7/>;<(>(�6(�4,/Q32�7+(,'�6(�,*>J82�/8+*O
32�8,(+)J+2�;8�3()J�P/)J+:/R�-')*K.

�/>J��(+)/,(�4'>(A�\*-/+/,(�7/,'-/3J>(A�i/�/)+J3(>(�>J4)(�
1� /0>+(-J�1�7+/R(66;3� -()J� �(+)/,'K�8,(+)J+2.� �!�+/1<>;62>(�
)(82�3/M>J,'4):A�� �48(1(>(�,/6(A�� � (>*�6*�10J+(=4;�9:/</�+/0JO
)JA�0/��(+)/,(�� �1>/-'K8(�K�7/4)'K6/�7JL*�48(+<J.� ]*+*1�6*?�3J�
6*�3/M*3/�7+(9=,()J.� �(+)/,2�)+*0(�1,'>:6J)JA� (�6*�8,(+)J+2�
?K�-(,()J".

�(4)276J3� ,J4)27J,� �;42K.� ��(+)/,(� 3(Q� 7+(,/� 6(� ,*>JO
82�8,(+)J+2A�� � 48(1(,� ,'6.� � � �� 6*?� ,*>J8(� 4'3h;A� (� 4J6� 4>2MJ):�2�
�(-;64:8'K��+3'?.� �>*�3J�6*� -(3/�?K�8,(+)J+2A� 0/� ,/6(�,*4:�P(4�
48(+MJ):4;.� ��&/>:i'� 1(+(1� 4)+(K8JA� >=-J� )(3� 6*� R/P2):� 7+(O
9=,()J.���6(4�)2)�)*M�Q�)(8'�>=-JA�K�3J�6*�)*+7')J3*3/�?R.��J�?R�
7/102,()J3*3/4;".

�*� /0,J62,(P*66;� �(+)/,/?� 4)(>/� 7'-4238/3� )+J,(>/</�
7+/9*42�??� 124J>:� 7/8+(iJ)J� 4,/?� MJ)>/,'� 23/,J.� �*,-/,1'� 7'4O
>;� )/</A� ;8� ,/6(� 7/P(>(� 7+(9=,()J� ,h;1(>:6J9*=� 6(� N(0+J9'�
��6'7+;68("A�-J+*8)/+�^/+J4�]*+6;,4:8JK�48(1(,��(+)/,'KA�i/�
,J-'>*62�N(0+J9'�P/)J+J8'36()62�8,(+)J+2�02-*� 6(-(6/�?K.� �(�
)/K� P(4� ,/6(� 1� -'):3J� )(� -+2<J3� P/>/,'8/3A� L(R)(+*3� 6(� 7*6O
4'?� �(4J>*3� �J)JRA� MJ>J� ,� -,/R�8+JR')6JR�8'36()(R� '1� 82R6*=.�
&+/)*� 6*1(0(+/3� 7'4>;� 9'Q?� +/13/,J� ]*+6;,4:8JK� 1,'>:6J,4;A�
K�-J+*8)/+/3�4)(>(�K/</�8/>JL6;�8/R(68(�\*-/+/,(.

�J6(,�3'4;9:�1(�3'4;9*3A� (� �(+)/,(�6'P/</� 6*�P2>(�7+/� /0'O
9;62�8,(+)J+2.� �/6(�4)(>(�1,*+)()J4;�1�9J3�7J)(66;3�-/�7+/NO
8/32� 7'-7+JQ34),(A� (>*� )(3� ,'-� 6*?� i/+(12� ,'-8(+(482,(>J4;.�
�/-'� ,/6(�,J+'LJ>(�1(K)J�-/�3'4:8+(-J��6'7+/7*)+/,4:8(� '�)(3�
-/,'-(>(4;A�i/�8,(+)J+2�,M*�7*+*-(6/�N(0+J9'.

�;� 6/,J6(� -2M*� 1(6*7/8/?>(� �(+)/,2.� !8i/� 8,(+)J+2� 02>/�
7*+*-(6/� N(0+J9'A�??�3(>J� 6(-()J�?KA� )/M� ,/6(� 1(7'-/1+J>(A� i/

���
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8,(+)J+2� 1(0+(,� R)/4:� '6LJK.� �� 48/+/� ,'-� /-6'Q?� 1� +/0')6J9:�
�(+)/,(�7/P2>(A�i/�8,(+)J+2�7+J,>(46J>(�\*-/+/,(.

�(+)/,2� /R/7J>/� 7/P2));� 0*17/+(-6/4)'.� �� ,4*� M� )(8J� ,/6(�
7'L>(�-/� \*-/+/,/?.� �(3(<(=PJ4:�4)+J32,()J� *3/9'?A� ,/6(�48(O
1(>(�-J+*8)/+9'A�i/�8,(+)J+(�7+J16(P(>(4;�?K�;8�3()*+'�,*>J8/?�
+/-J6J.��)'3A�6(�\*-/+/,2�9*�6*�47+(,J>/�,+(M*66;.����R)/�,J6O
6JKA�� �47J)(>(�,/6(A�� � i/�,J�6(+/-M2Q)*�4)'>:8J�-')*KA�7+J36/O
M2=PJ�0'-6'4):�2��(-;64:8/32��/=1'p"

�(+)/,(�4)(>(�+/13'+8/,2,()JA�i/�+/0J)J�-(>'.�_*4)*+/�/4'0�
6*�3/<>J�,'P6/�MJ)J�,�-,/R�8'36()8(RA�(>*�,/6(�7/0/=,(>(4;�7/O
34)J�\*-/+/,/?�,�+(1'�47+/0J�,'-4)/;)J�4,/?�7+(,(.� �R/M*�02>/A�
i/� Q-J6(� 6(-';� � � 9*� 47+/02,()J� ,J+'LJ)J� 7J)(66;� 1(� 3*M(3J�
7'-7+JQ34),(A� 3/M>J,/� � � ,� ;8'K4:� 1(<(>:6/4/=16'K� 24)(6/,'� ,�
�/48,'A� (>*� �(+)/,(� 6*� 3(>(� M/-6/</� 2;,>*66;A� PJ� 02-*� )(8*�
1,*+6*66;�1(�47+(,*->J,'4)=�247'L6J3.

j*�8'>:8(�3'4;9',��(+)/,(�1,(M2,(>(A�PJ3�3/M*�->;�6*?�/0*+O
62)J4;�,J8>J8A�8J62)JK�\*-/+/,'KA�'�,+*L)'�+*L)�,J+'LJ>(�L2O
8()J�47+(,*->J,/4)'�,��/48,'.��4)()/P6/�7*+*8/6(,�??�-/4,'-�'6O
L/?�,h;1(>:6J9'A��*);6J��+(10(Q,/?.

�+(10(Q,(�02>(�/-6'Q=�1�)JRA�R)/�-/7/3(<(,�02-2,()J�N(0+JO
82� ��6'7+;68(".� �/6(� 6(K6;>(4;� 6(� 02-',6J9),/� ,� ��I�� +/9'A�
'�?K�7//0'9;>JA�i/�,/6(�/-6'Q=�1�7*+LJR�/)+J3(Q�/8+*32�8,(+)JO
+2.� &+/)*�8/>J� ,/6(�,M*�7/P(>(�7+(9=,()J�L,(P8/=�6(�N(0+JO
9'A�)/� ,J;,J>(A� i/� /N'9'K6(�P*+<(�6(�8,(+)J+J�6*�-/)+J32Q):4;.�
�+(10(Q,(� 7/?R(>(� -/� �/48,J� K� 7/48(+MJ>(4;� ,� �'6'4)*+4),/�
>*<8/?�7+/3J4>/,/4)'.��'6'4)*+4),/�,'-+;-J>/�8/3'4'=�->;�7*+*O
,'+8J�4J)2(9'?A�,6(4>'-/8�;8/?�+/0')6J8J�/-*+M(>J�7*+*3/<2�6(-�
(-3'6'4)+(9'Q=�mi/�02>/�+'-8'46J3�,J7(-8/3nA�K�7*,6(�8'>:8'4):�
+/0')6J8',A�,8>=P6/�1��+(10(Q,/=A�/)+J3(>J�8,(+)J+J.

�(+)/,(�16(>(A�i/�247'R��+(10(Q,/=�02,�+(-L*�,J6;)8/3A�(>*�
1(�8'>:8(�)JM6',�7'4>;�+/13/,J�1�\*-/+/,/=�,/6(�,1;>(�,'-724)O
82�1(�4,'K�+(R26/8�'�,J+2LJ>(�-/��/48,J.

�2-J�K)J�,�4)/>J9'A�,/6(�4/0'�6*�2;,>;>(A�(>*�,+*L)'�+*L)�,JO
+'LJ>(� 7')J� -/� �'6'4)*+4),(� /0/+/6JA� 0/� /-J6� '1� ??� 4J6',� 4(3*

�I�
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7/P(,�4>2MJ)J� ,� (+3'?.� ��7+JK3(>:6'� ,/6(�7/;46J>(�13'4)�4,/Q?�
48(+<JA�'�??�7+/,*>J�-/�424'-6:/</�8(0'6*)2A�-*�,/6(�1�,*>J8J3�1-JO
,2,(66;3� 7/0(PJ>(� �3J)+(� �4)(6/,(A� 3'6'4)+(� /0/+/6J� ����.�
�(+)/,(�+/17/,'>(�K/32�4,/=� '4)/+'=A�K�,'6�7//0'9;,�6(-'4>()J�
1(7J)�-/�3'49*,JR�/+<(6',�,>(-J�,��6'7+/7*)+/,4:82A�1(4,'-PJ,O
LJ�)(8J3�PJ6/3�1(9'8(,>*6'4):�3'6'4)*+4),(�,�9'K�47+(,'.

�(+)/,(�7/,*+62>(4;�-/-/32A�(>*�,M*�6*1(0(+/3�,J;,J>(A�i/�
1(7J)�3'6'4)*+4),(�/0/+/6J�>JL*�+/1>=)J,�8*+',6J9),/�N(0+JO
8J.� �-6/</� ,*P/+(A� 8/>J� ,/6(� ,JR/-J>(�1�N(0+J8J� 7'4>;� -+2</?�
13'6JA�??�127J6J,�/R/+/6*9:�'�7/7+/4J,�7/8(1()J�42382.�5(�8'>:8(�
-6',�7'4>;�)/</�??�,J8>J8(>J�-/�3'49*,/?�3'>'9'?A�-*�48(1(>JA�i/� ,�
??�4239'�02>/�,J;,>*6/�+2>/6�,8+(-*6/?�)8(6J6J.

�7+/-/,M� 6(4)276JR� ,/4:3J� 3'4;9',� 4>'-P(� +(K/66/?� 7+/O
82+()2+J�K�7+J;)*>:8(�\*-/+/,/?�#2+(,>:/,(�i/-6;�,J8>J8(>(�
�(+)/,2�)*>*N/6/3�-/� ,'--'>*66;�3'>'9'?�)(� ,J3(<(>(�1'16()J4;�
,�8+(-'M9'�)8(6J6J.

�/14>'-2,(66;� ,'-0J+(>/� ,� �(+)/,/?� ,*4:� ,'>:6JK� P(4.�
�7+(,2� 02>/� 1(8+J)/� >JL*� 7'4>;� )/</A� ;8� ,/6(� 7/48(+MJ>(O
4;�  *67+/82+/+2� ����.� �0>(46(� 7+/82+()2+(� 7*+*,'+J>(� -'?�
#2+(,>:/,/?�'�,'-4)/+/6J>(�??.

&/)'3� �(+)/,(�4)(>(�7J4()J�7/4(-/,9;3��6'7+/7*)+/,4:8/?�
/0>(4)'�>J4)J�1�7+/R(66;3�6(-()J�/0'9;62�8,(+)J+2.� �/6(�1,*+O
)(>(4;� -/� 7+/N47'>/8A� -/� 3'4:8+(-J� )(� 7(+)'K6JR� /+<(6'1(9'KA�
/-6(8�L,J-8/�7*+*8/6(>(4;A� i/�0/+*):4;�1'�47+(,M6:/=�3'49*O
,/=�3(N'Q=.

5(�1(8/6/3A� 7+J� ,J16(P*66'�7+(,(� �(+)/,/?�6(� 0'>:L2�8,(+O
)J+2�3(>J�,+(R/,2,()J�,4'R�P/)J+:/R�??�-')*KA�7/7+J�)*A�i/�/-J6�
'1� 4J6',� 4>2MJ,� ,� (+3'?A� (� '6LJK� ,PJ,4;� ,� �-*4'.� &+/)*� ,� 8/MO
6'K� 24)(6/,'� �6'7+/7*)+/,4:8/?� /0>(4)'� ?K� 8(1(>JA� i/� ,/6(� 6*�
3(Q�7+(,(�6(�,*>J82�8,(+)J+2A�0/�3(Q�>JL*�-,/R�-')*K.� �(+)/,(�
L,J-8/� 1+/123'>(A� i/� 3'49*,'� PJ6/,6J8J� 7+/4)/� )*>*N/62=):�
/-J6�/-6/32A�13/,>;=):4;�K�7/,)/+==):�/-6*�K�)*�4(3*.

�J6(,�P(4A� '�6(7+2<(�9'Q?�0/+/):0J�4)(>(�7/16(P()J4;�6(�P/O
>/,'8/,'� �(+)/,/?� �(4J>'� �J)JR�� ,'6� 4)(,� (7()JP6J3A� ,/6J� 1

�I	
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�(+)/,/=�4,(+J>J4;�P*+*1�+*P'A� ;8'� -/�)/</�6'8/>J�6*�02>J� ->;�
6JR� ,(M>J,J3J.� �')J� MJ>J� 4,/?3� MJ));3A� ,'6�� � 4,/?3A� '� /-6/O
</� +(12A� 7/,*+62,LJ4:� -/-/32� 1� +/0/)JA� �(+)/,(� ,J;,J>(A� i/�
�J)JR�7'L/,.

�;� 7/-';� -2M*� 7+J<6')J>(� �(+)/,2.� �� ,4*� M� )(8J� ,/6(� ,J+'O
LJ>(�7+/-/,M2,()J� 4,/=� 0/+/):02.� �/6(�16(KL>(�7'-)+J382� ,�
�+(10(Q,/?A�;8(�6*�>JL*�7'-0(-:/+=,(>(�??A�(�'�P(4)/�+*(>:6/�7'-O
)+J32,(>(A�7'-7J42=PJ�48(+<J�+(1/3�'1��(+)/,/=.

�J6(>J�+/8JA�K��(+)/,(�4)(>(�1,JP6/=�N'<2+/=�,�7+JK3(>:O
6;R��6'7+/7*)+/,4:8/?�3'4:8+(-J�)(�+(-J�7+/N47'>/8A�(>*�'1�P(O
4/3�??�124J>>;�6(02>J�42)/�+J)2(>:6/</�R(+(8)*+2.� �/�??�8,(+)JO
+J�,4*>J>(4;�\*-/+/,(A�K��(+)/,(�,)+()J>(�02-:�;82�6(-'=.

&+/)*� ,�<+2-6'� ��DB�+/82�4)(>/4;�-*i/�6*47/-',(6*.� ��,'-7/O
,'-:� 6(� /-6*� 1� 8>/7/)(6:� �(+)/,/?� </>/,(� �6'7+/7*)+/,4:8/?�
/0>+(-J� �/>/-J3J+� ^/K8/� 7+J16(PJ,� 8/3'4'=� ->;� +/1<>;-2�??�
48(+<JA� K�9;� 8/3'4';A� 6(�??�7/-J,A� -'KL>(� ,J46/,82A� i/� ,/6(�3(Q�
7+(,/�6(�,*>J82�8,(+)J+2.

�*�+'L*66;�02>/�7*+L/=�7/1J)J,6/=� /N'9'K6/=�,'-7/,'--=�
1(� 7h;):� +/8',A� '� ,/6/� 47/,6J>/� �(+)/,2� 6(-'Q=.� �>*� 6(47+(,O
-'� ,/6/� >JL*� 7'-</)2,(>/� ˆ+26)� ->;� /4)()/P6/?�8/6N+/6)(9'?� 1�
\*-/+/,/=.

�/8J� �(+)/,(� 0/+/>(4;�4(3(A� \*-/+/,(�3/<>(�9J3�6*�7*+*O
K3()J4;.� �>*� )*7*+A�8/>J�??�7'-)+J3(,� ^/K8/A� ,4*�13'6J>/4;.� !8�
</>/,(� �6'7+/7*)+/,4:8/?� /0>+(-J� ^/K8/� 3'<� ,'--()J� 7*+*,(<2�
-/)+J3(66=� 1(8/66/4)'A� 'A� ;80J� ,'6�2R,(>J,�+'L*66;� 7+/� 7+(,/�
�(+)/,/?�;8�3()*+'� ,*>J8/?�4'3h?�6(�0'>:L2�8,(+)J+2A� 9*�02>/� 0�
,J16(66;3�)/</�N(8)2A�i/�?K�02>/�,'-3/,>*6/�,�9'K�8,(+)J+'�6*O
1(8/66/� K� 1(� 9*� R)/4:� 3(Q� 02-*� 7/8(+(6JK�� � 3/M>J,/A� �;42K� '�
4(3(�\*-/+/,(.

&*+L(� /16(8(� )/</A� i/� \*-/+/,(� </)2Q):4;� -/� +'L2PJR� -'K�
7+/)J� �-J4J-*6)',"� ,� /P/>=,(6/32� 6*=� 8/>*8)J,'A� 1h;,J>(4;�
���4'P6;� ��D�� +/82A�8/>J��(+)/,(�)(� �+(10(Q,(�7+JKL>J�6(�+/O
0/)2.�^+J<(-J+8(�48>J8(>(�+/0')6J9:�'�/</>/4J>(A�i/�,'-�+2>/62�
)8(6J6J�02>/�,'-+'1(6/�L3()/8.
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�+(-'M8J�6*�02>J�PJ3/4:�6*1,JP(K6J3�6(�N(0+J9'A�(>*�)(8JR�
720>'P6JR�/</>/L*6:�-/4'�6*�7+(8)J82,(>J.��7+/-/,M�6(4)276JR�
-,/R�)JM6',�24'�02+R>J,/� /0</,/+=,(>JA� i/� 02-*�-(>'.� _/4)/</�
>=)/</� �+(10(Q,2�,J8>J8(>J�6(�-/7J)� i/-/�8+(-'M8J�)8(6J6JA�
K� ,/6(� 7/0(PJ>(� ,� +/>'� 4>'-P/</� #2+(,>:/,2A� ;82� ,'-6/,J>J�6(�
7/4(-'.� &'4>;� -/7J)2��+(10(Q,'K� -/1,/>J>J� 7')JA� (>*� �D�>=)/</�
6(�N(0+J9'�,'-02>J4;�1(<(>:6'�10/+JA�6(�;8JR�#2+(,>:/,(�1,J62O
,()J>(��+(10(Q,2�,�8+(-'M9'.

��/6(�,J66(A�� � 48(1(>(� �(>*6)J6(� �(>:;6A�6(P(>:6J9;��+(1��
0(Q,/?.� � � �/6(�8+(-*�i/-6;".

�,(-9;)/</�>=)/</A� ,� ()3/4N*+'�1+/4)(66;�6(7+2<JA�#2+(,O
>:/,(� ,-*+>(4;� -/� 9*R2�,� 427+/,/-'� -,/R�M'6/8�2�,(M8JR�7(>:O
)(R.� #'68J� 7'-0'<>J� -/� �+(10(Q,/?A� (� #2+(,>:/,(� <+J362>(��
�%�7(K)*�??q"��+(10(Q,(�1(8+JP(>(A�,J+,(>(4;�,'-�M'6/8�'�,J0'<>(�
1�9*R2.

#2+(,>:/,(� 7/8,(7J>(4;� -/� )*>*N/62A� i/0J� ,J8>J8()J� 3'O
>'9'=A� K� �+(10(Q,(� 7/0'<>(� -/� ,JR/-2� 1� N(0+J8J.� �>*� )(3� /R/O
+/6*9:� 8+J862,� ?K�� �%/,(K4;q� �/6J� /)/PJ>J� N(0+J82q"� #'68(�
7/0'<>(� ,� 7+/)J>*M6/32� 6(7+;382A� 1+*L)/=� 4R/,(,LJ4:� -*4:�
6(�)*+J)/+'?�N(0+J8JA� ;8(� ,4*� i*� -/02-/,2,(>(4;.� �(+)/,(�)J3�
P(4/3� /-;<>(4;�K�1(>JLJ>(�N(0+J82�P*+*1� </>/,6JK� ,JR'-.� �>*�
8/>J�,/6(�/7J6J>(4;�6(�,2>J9'A�??�4R/7J>J�3'>'9';6)J�K�4J>/3'9:�
7/4(-J>J�-/�3(LJ6J.

�(+)/,2�,'-,*1>J�-/�,'--'>*66;�3'>'9'?A�-*�,/6(�7/0(PJ>(�)JR�
4(3JR�-,/R�M'6/8A� i/�6(3(<(>J4;�4R/7J)J� �+(10(Q,2A�K�7/3')JO
>(A�i/�7'-�,*+R6'3�/-;</3�2�6JR�0'>'�R(>()J.

�-J6�'1�3'>'9';6)',� ,'-,',��(+)/,2�-/�#2+(,>:/,/?.� ��J�3*6'�
6*� 7/)+'06'A� � � 48(1(>(� )(.� � � �*6'� 7/)+'06(� �+(10(Q,(.� �J� )2)� ;8�
4,'-/8�'�3(Q)*�7'-7J4()J4;�7'-�1(;,/=A�i/�0(PJ>JA�;8�,/6(�,'-+'O
1(>(�L3()�)8(6J6J".

�!� 6*� 7'-7J42,()J32A�� � 48(1(>(� �(+)/,(.� � � !� ,'-3/,>;=4;�
7'-7J42,()J4;�7'-�0+*R6*=".

�&/)'3�7'-7JL*)*A�� � ,'-7/,'>(�#2+(,>:/,(.� � ��J��(4�7+J32�

�IC
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4J3/.� ��i/�4)/42Q):4;��+(10(Q,/?A�)/�??�1(0*+2):�-/�74JR>'8(+6'A�
0/�,/6(�0/M*,'>:6(".

�� �C�K� </-J6'A� 8/>J� 6(� N(0+J9'� 1(,*+LJ>(4;� 7*+L(� 13'6(A�
�+(10(Q,(� ,J0+(>(4;� 1'� 4,/Q?� 4R/,(68J� K� 7'L>(� 6(� 8,(+)J+2� -/�
�(+)/,/?A�82-J�6*,-/,1'�7/,*+62>(4;�K�,/6(�4(3(.� �0J-,'�M'68J�
02>J� 7+J</>/3L*6'.� �/6J� +/123'>JA� i/� >JL*� ,)*P(� �+(10(Q,/?�
-/7/3/<>(�?K�m(�3/M*A�'�?3�/0/3n�26J862)J�1(7+/)/+*66;�-/�74JO
R'()+JP6/?�>'8(+6'.� �>*� ,/6J�6*� 16(>JA� i/� +/0J)J� -(>'A� K�1+*LO
)/=� ,J+'LJ>JA� i/� ?3� 6'P/</� 6*� 1(>JL(Q):4;A� ;8� 7+/-/,M2,()J�
R/-J)J�6(�+/0/)2.

�7+/-/,M�6(4)276JR�8'>:8/R�-6',� 6(�N(0+J9'�7(62,(,� 7'-/1O
+'>JK�47/8'K.� �>*� ��0*+*16;�02>/�1-'K46*6/� -+2<2�47+/02�1()+JO
3()J� �+(10(Q,2.� �/</� -6;� 3'>'9*K4:8(�3(LJ6(�P*8(>(�0'>;� -,*O
+*K�N(0+J8J.� �� �C�K�</-J6'A�8/>J��+(10(Q,(�,JR/-J>(�1�+/0/)JA�
)+/Q�P/>/,'8',�4R/7J>J�??�7'-�+28J�K�,'-,*1>J�-/�7+J3'i*66;A�i/�
/R/+/6;>/4;A�(�7/)'3�7'L>J�1((+*L)/,2,()J��(+)/,2.

�(3*� ,�9*K�P(4� ,-/3(�2��(+)/,/?�7*+*02,(,�??�4J6� �)(6'4>(,A�
;8JK� 7+J?R(,� '1� (+3'?� 2� ,'-724)82.� �+(10(Q,(A� 6(� 8'>:8(� R,J>J6�
1(>JLJ,LJ4:� ,�8'36()'�4(3(A�48/+J4)(>(4;�9'Q=�6(</-/=A� i/0J�
1()*>*N/62,()J� �)(6'4>(,2� '�7/7+/4J)J�K/</� 7+JK)J� -/�3'>'9'?.�
�/>J�/R/+/69'�,J;,J>J�9*A�,/6J�,J3862>J�,4=�)*>*N/662�3*+*O
M2�N(0+J8J.

�/>J��(+)/,(�7+JKL>(�6(�-+2<2�13'62A�??�1()+J3(>(�3'>'9';A�'�?R�
'1��+(10(Q,/=�7+J,*1>J�-/�,'--'>*66;A�6(�-/7J)�-/�#2+(,>:/,/?.�
�-6(8�7'-�P(4�-/7J)2��+(10(Q,(�+/1PJ6J>(�6(,4)'M�-,*+'�8'36(O
)J�K�7/0(PJ>(�4J6(��(+)/,/?A�;8JK�i/K6/�7+J?R(,�-/�,'--'>*66;.�
��)(4J8q��)(4J8q"� � �,J<2862>(�,/6(.

5+/123',LJA� i/�9*�4J6��(+)/,/?A�#2+(,>:/,(�,'-724)J>(�M'O
6/8.� �)'3A�9;�-+2<(�6*,-(>(�47+/0(�1()+J3(66;�6*�1(47/8/?>(�?RO
6'R�6*+,',.��-J6(-9;)/</�0*+*16;��)(6'4>(,�7/,*+62,4;�-/�4,/Q?�
,'K4:8/,/?�P(4)J6JA� K� 3(KM*� 6*<(K6/� 7*+*4>'-2,(66;� 7/P(>J4;�
16/,2.� �(+)/,2�,J8>J8(>J�6(�1(4'-(66;�7+/N8/32A�-*�\*-/+/,(�
/</>/4J>(�??�1>/-'K8/=.� �(+)/,(� 47J)(>(A� 8/>J�?K� 7/,'-/3>;):

�II
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7J4:3/,/A�i/�,/6(�1>/-'K8(�K�)/32�6*�/)+J3(Q�8,(+)J+J.�?K�48(O
1(>JA�i/�,/6(�-/,'-(Q):4;�7+/�9*� �I�PJ� ���0*+*16;.

�J)2(9';� 4)(>(� 8+J)JP6/=.� �'>'9*K4:8'�3(LJ6J� i/-6;�P*+O
<2,(>J� 0'>;� N(0+J8JA� K� �(+)/,(� 0/;>(4;A� i/� ?R� '1� �+(10(Q,/=�
1(0*+2):� -/� 74JR>'8(+6'� (0/� M� \*-/+/,(� 1(3/,J):� ??� ,0J,4),/A�
i/0J� 7/102)J4;� ^/K8(� K� +(1� 6(1(,M-J� ,J+'LJ)J� 9*� 8,(+)J+6*�
7J)(66;.� �1(<(>'�6(K'3/,'+6'L/=�1-(,(>(4;�7*+47*8)J,(�/7J6JO
)J4;�,�74JR'()+JP6'K�>'8(+6'.

�(+)/,(� )(� �+(10(Q,(� ,J+'LJ>J� 6*� P*8()JA� 7/8J� ?R� 4R/O
7>;):.� �/6J� 7/?R(>J� -/� �/48,J�� � L28()J� -/7/3/<J� ,� 7+JO
K3(>:6;R.� &+J02,LJ� -/� 4)/>J9'A� M'68J� 7'L>J� -/� 7+JK3(>:O
6'� ��� �&��A� -*� 02>J� 7+JK6;)'� �2-(8/,J3A� ;8JK� +/13/,>;,� '1�
6J3J� )+J� </-J6J� K� ,J<>;-(,� 47',P2)>J,J3.� �'6� 1()*>*N/62,(,�
-/� �6'7+/7*)+/,4:8/</� 3'4:88/32�7(+)'?�)(�48(1(,�� ��8'>:8J�9*�
3/M*�)+J,()Jp�5+/0'):�i/4:A�'6(8L*�3J�,'-+;-J3/�8/3'4'=".

�(47+(,-'� �(+)/,(� )(� �+(10(Q,(� 6*� -2M*� 7/,'+J>J� ,� 1(7*,O
6*66;� �2-(8/,(A� (>*� ,� 6JR� 6*� 02>/� <+/L*KA� i/0J� 1(>JL()J4;� ,�
�/48,'A�)/M�I�8,')6;�,/6J�7/,*+62>J4;�-/��6'7+/7*)+/,4:8(.

j/0J�7/102)J4;��(+)/,/?�)(��+(10(Q,/?A�\*-/+/,'K�02>(�7/O
)+'06(�>JL*�7'-4)(,(� ->;�?R6:/</�1,'>:6*66;�1�N(0+J8JA�K�8/>J�
M'68J�,)*8>J�1��6'7+/7*)+/,4:8(A� i/0�6*�7/)+(7J)J�-/�74JR>'O
8(+6'A�?R6;�4(3/,'>:6(�,'-42)6'4):�6(�+/0/)'�-(>(�\*-/+/,'K�)(82�
7'-4)(,2.

]/)J+6(-9;)/</�8,')6;�/0/3�M'68(3�02>/�6(8(1(6/�6(4)276/O
</� -6;� 1h;,J)J4;� 6(� 1(4'-(66;� 7+/N8/32A� -*� 3(>/� +/1<>;-()J4;�
7J)(66;�7+/�?R6Q�1,'>:6*66;.

�(+)/,(� )(� �+(10(Q,(�6*� ,JKL>J�6(�+/0/)2.� �/6J� 16(>JA� i/�
1(�?R6:/?�,'-42)6/4)'�?R�6*�3/M2):�1,'>:6J)J.��J3�P(4/3�,/6J�/0O
3'+8/,2,(>JA�82-J�1,*+62)J4;�7/�-/7/3/<2�'�1+*L)/=�,J+'LJ>J�
7')J�-/�^/K8(.

j/K6/�,/6J�1(KL>J� -/� 7+JK3(>:6'�/08/32A� ;8�1'�4,/</�8(0'O
6*)2�,JKL/,�^/K8/.��(+)/,(�8J62>(4;�-/�6:/</.���*6*�-/�,(4�6*�
7248(=):"A� � �48(1(>(�,/6(.��>*�^/K8/A�,7'16(,LJ�??A�,'-,*+62,4;.

�*7*+��(+)/,(�16*,'+J>(4;�K�2�^/K82.��/6(�1+/123'>(A�i/�,'6

�I�
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6:/</�424'-(A�;8JK�MJ,�2�…1',9'�� �+(K/6'A� i/�6/4J):�'3h;��M/6(�
%h=1(A�(6<>'K4:8/</�8(7')(>'4)(A�;8JK�0+(,�2P(4):�2�N'6(642,(66'�
7*+LJR�7'-7+JQ34),�,2<'>:6/?�7+/3J4>/,/4)'�,��/6*9:82.

�/�…1',8J�3J�7+J?R(>J�/�,/4:3'K�</-J6'�,*P/+(A�'�,�4+'0>;4)/O
32�4,')>'�3'4;9;�>*<8/�02>/�2;,J)JA�i/�3J�7/)+(7J>J�-/�;8/</4:�
(6<>'K4:8/</�7*+*-3'4);.�…1',8(�02>(�1(46/,(6(�;8�1+(18/,*�3'4O
)*P8/�+/4'K4:8JR�L(R)(+',� '� 48>(-(>(4;� 1� 7/)J6:8/,(6JR�0'>J3�
-,/7/,*+R/,JR� 02-J6/P8',� '1� P*+,/6J3J� P*+*7h;6J3J� -(R(3JA�
+/1)(L/,(6JR� 6(� 7+/4)/+JR� -'>;68(R� 1� (82+()6/=� -*+*,h;6/=�
/</+/M*=.�5�/0/R�0/8',�-/0+*�0+28/,(6JR�,2>J9:�+/4>J�8+J4>()'�
-*+*,(A� (� 6(� 7/-,'+h;R� ,J-6'>J4;� >')6'� 82R6'A� -*� ,� <(+62� 7/</-2�
+/-J6J�3/<>J�/0'-()J�6(�4,'M/32�7/,')+'.

�'8')'6� 7+/,',� 6(4� -/� 1(-6:/</� -,/+2� /-6/</� 1� 02-J68',.�
�'>:8'4):� -,*+6JR� -1,'68',� '� 7/L)/,JR� 48+J6:/8A� (� )(8/M� +/1O
,'L(6(� 0'>J16(A� i/� ,J-6'>(4;� 2� ,'86(RA� 6*� 1(>JL(>J� 4236',',�
2� )/32A� i*� )*7*+� 2� 02-J682� 3*L8(=):� L'4):�,'4'3� +(-;64:8JR�
+/-J6.

�J�7*+*)62>J�-,'+�'�7/4)28(>J�,�-,*+'�3(>*6:8/?�>')6:/?�82RO
6'.� 5,'-)J� -/� 6(4� ,JKL>J� )*4>;+� '1� �^2)',8J"� �J8/>(� )(� K/</�
-+2MJ6(� 5'6(A� 4/+)2,(>:6J9;.� �7+/-/,M�8'>:8/R�</-J6�3J� 4>2O
R(>J� ?R6=� +/17/,'-:� 7+/� 7+(9=� 6(� )(8JR� L(R)(RA� ;8� -/6*9:8(�
�^2)',8(".

5'6(� +/17/,'>(A� i/� ,J-/02)*� ,2<'>>;� 6(-R/-J):� 6(� 8/6,*Q+�
+(1/3� '1�3(4/=�8(3'66;.� &+J0>J16/� -*4;)*+/�M'6/8�8/M62�13'O
62� 7+(9==):� 4/+)2,(>:6J9;3JA� ,J0J+(=PJ� +28(3J� 9*� 8(3'66;�
1� 8/6,*Q+(�K�8J-(=PJ�K/</� ,� /),'+A� P*+*1� ;8JK� ,/6/� 7/)+(7>;Q�
6(�7>()N/+3J�)+J8/>'46JR�,'18',.� �*+',6J9),/�6(3(<(Q):4;�7'-O
)+J32,()J� 0*127J66JK� 7+/9*4A� )/32� M'68(3� -/,/-J):4;A� 4RJO
>J,LJ4:�6(-�8/6,*Q+/3A�4/+)2,()J�,2<'>>;�;8/3/<(�L,J-L*.

�/+)2,(>:6J9'�-JR(=):�,2<'>:6J3�7J>/3A�(>*�1(�+J1J8�1(R,/O
+')J�4J>'8/1/3�?3� -/-()8/,/�6*�7>();):.� ��6JR�6*3(Q� '� ,J16(P*O
6JR�7*+*+,�2�+/0/)'A� 0/�?R6'� +2RJ�9'>8/3�7'-7/+;-8/,(6'�+2R/,'�
8/6,*Q+(.� !8i/� 4/+)2,(>:6J9;� 48(+MJ):4;� 6(� 7/<(6*� 4(3/7/�
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!� 47J)(,A� PJ� 6(3(<(>(4;� ,/6(� 7/>'7LJ)J� 4,/?�MJ)>/,'� 23/O
,J.��3J)+'Q,(�,'-7/,'>(A�i/�7+/4J>(�6(-()J�?K�/8+*32�8,(+)J+2�
,� >J4)'� -/� �6()/>';� �=0J�� � 6(4)276J8(� �(,JP(� 6(� 7/4(-'� -JO
+*8)/+(��^2)',8J"A�7/4J>(=PJ4:�6(�4)(6�4,/</�P/>/,'8(�)(�K/</�
7/RJ>JK� ,'8.� �=0(� ,'-7/,',A� i/�??�1(7J)� 7*+*-(6/� K/</� 1(4)27O
6J8/,'�1�MJ)>/,JR�7J)(6:.�&'4>;�9:/</� ,/6(�0'>:L*�6'P/</� 7+/�
9*�6*�P2>(.

�/>J� �3J)+'Q,(� 1(,*+LJ>(� 4,/=� +/17/,'-:A� 8'36()(� 02>(�
3(KM*� 1(7/,6*6(� 424'-(3JA� ;8'� )*M� 7+JKL>J� 7/48(+MJ)J4;� 6(�
4,/?�MJ)>/,'� 23/,J.� �/6J� 48(1(>JA� i/� 7*64'/6*+',� 1(,M-J� ,'-O
8J-(>J�,�8'6*9:�8,(+)J+6/?�P*+<JA�(�8*+',6J8J�L(R)J�)J3�P(4/3�
6*1(8/66/�+/1-(,(>J�8,(+)J+J�4,/?3�+/-JP(3�'�-+21;3.

!�7/7+/4J,�7*64'/6*+',�7/-'>J)J4;�7*+*MJ)J3A�'�,/6J�7/P(>J�
/-J6�1(�/-6J3�+/17/,'-()J�4,/?�'4)/+'?.

�'-';� ^'>/1/+/,(A� �D� +/8',A� 7+/7+(9=,(>(� �D� +/8',A� ,>(46/</�
47J6/=� <(>:32=PJ� ,(</6*)8J� 1� ,2<'>>;3� 6(� 6JM6'K� 7>/i(-9'�
7/RJ>/</� 472482.� �J46(M*6(� 9'Q=� +/0/)/=A� ,/6(� ,+*L)'�+*L)�
,JKL>(�6(�7*64'=�m6*,*>JP82n� '�MJ>(�6(�82R6'�8/326(>:6/?�8,(+O
)J+J.� �� �����+/9'�,/6(�7'L>(�-/� /-6/</�1�8*+',6J8',�L(R)J�7+/O
4J)J�/-6/8'36()62�8,(+)J+2�K�7/8(1(>(�K/32�4,'-/9),/A�;8*�7'-O
),*+-M2,(>/A� i/� ,/6(� 0(<()/� +/8',� 1(K3(>(4;� ,(M8/=� 7+(9*=.�
�*+',6J8�48(1(,�� ��J�7+(9=,(>J�6(�/+-*6.� �/M�/)+J32K)*�K/</.�
!�->;��(4�6'P/</�6*�3/M2�1+/0J)J".

�'4'3-*4;)J+'P6(��>:<(�\(3'6(�+/17/,'>(A�i/�7+(9=,(>(�4/+O
)2,(>:6J9*=�,2<'>>;�'�)*7*+�/)+J32Q�7*64'=�,����+20>'�6(�3'4;9:A�
;8/?�?K�6*�,J4)(P(Q�6(�3/>/8/.���,'-P(?�,/6(�1,*+62>(4;�7/�-/7/O
3/<2�-/�+(K+(-J.

��J�3(Q)*�>'M8/p"� � �47J)(,�)(3)*L6'K�PJ6/,6J8.
��(8".
���7>J)2p"
��(8".
�]/</�M��(3�'i*p��-'):�1,'-4J".
\(3'6(�+/17>(8(>(4;.� �!� 4=-J� 0'>:L*� 6*� 7/,*+624;"A�� � 48(O

1(>(�,/6(.

��D
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�6L'� 3*L8(69'� �/,/?� �/>/6'?� )*M� +/17/,'-(>J� 7+/� 8/3'+8J�
)(�82R6'A� ,�;8JR�?3� -/,/-J>/4;�MJ)J.� 5</-/3�3J�+/17+/i(>J4:A�
'� ^Q>/1/+/,(� 7+/,*>(� 6(4� 6(-,'+.� �'+*� 6*0/� 7/)*36'>/A� L,J-8/�
4R/>/-6'>/A�K�7'L/,�-/i.

�(4)276'�8'>:8(�</-J6�3J�7+/,*>JA�7/-/+/M2=PJ��/6*9:8/3�
6(�)(84'�,�7/L28(R�+'16JR�>=-*KA�;8JR�7(3h;)(,� �'8')'6A�(>*�16/O
,2�3(+6/.�5(�+/8J�7*+*4>'-2,(6:� ,'6�,/P*,J-:�,)+()J,�1,h;1/8�'1�
0(<():3(�>=-:3JA�;8JR�8/>J4:�16(,.

�+*L)'�+*L)� 3J� ,J+'LJ>J� 7/,*+62)J4;� -/� 6'8')'64:8/?� -/O
3',8J.� �/>J�3J� -'4)(>J4;�&(6N'>/,4:8/</�+(K/62A� 7/R/>/-6'>/�
i*�0'>:L*A�,')*+�2i2RA� '�-J3�7/,'>:6/�1-'K3(,4;�1�-J3(+',�2�3/O
+/16/32�7/,')+'.� �J�7'-6;>J4;� -/�8,(+)J+J� �'8')'6(A� -*� �=0/,�
</)2,(>(�6(�82R6'�,*P*+=.��*�02,�-/,<JK�-*6:.��J�3(KM*�4'36(-O
9;):�</-J6�8+2M>;>J�3'4)/3A�(>*�Q-J6J3�6(LJ3�247'R/3�3/M6(�
02>/� ,,(M()J� 0*4'-2� 1� <+27/=� 7*64'/6*+',.� �/0/PJK� >=-� 3'4)(�
7+JR/,2,(,�4,/?�-238J�)(�7/P2));�1(�1(,'4/=�3/,P(66;.

5(� 7',</-J6J� -/� 7',6/P'� �=0/,� 7/-(>(� 6(3� ,*P*+=A� (� 7/)'3�
�'8')'6� 7/8(1(,� 3*6'� -*i/� 1� 6(7J4(6JR� 6J3� 1,*+6*6:A� ,� )/32�
PJ4>'� -/� �4*4,')6:/?�N*-*+(9'?�7+(9'� )(� ^+J)(64:8/</� 8/6<+*42�
)+*-�=6'/6',A�-*�,'6�7+/4J,�7+/�-/7/3/<2�,�/+<(6'1(9'?�6*1(>*MO
6/?�+(-;64:8/?�7+/N47'>8J.�]J)(=PJ�9'�-/823*6)JA�;�02,�,+(M*O
6JK�6*�>JL*�43'>J,'4)=��'8')'6(A�(�K�K/</�N*6/3*6(>:6/=�,/>*=�
-/�0/+/):0J.� �=0/,�7+J6*4>(�6(3�P(=�1�,(+*66;3A� '�6(4�/R/7J,�
;8JK4:�)2M>J,JK�6(4)+'K.

�7*+L*�1(�,*4:�-*6:�;�1(3J4>J,4;�6(-�6(4>'-8(3J�9'Q?�7/?1-8J�
->;� �'8')'6(.� !� 7'-'KL/,� -/� ,'86(� K� ,'-4262,� L)/+2.� &',3'4;9:�
4>(08/� /4,')>=,(,�+*K8J� )(� <(+(M'A� '� 7/8J� ;� -J,J,4;A� 1'� 1()'682�
,J4)27J>/�8'>:8(�P/>/,'8',�2�)*36JR�7(>:)(R�'�R2)+;6JR�L(78(R.

�/>J�;�7/,*+62,4;�-/�4)/>2A� �'8')'6�47J)(,A�8/>J�3J�10J+(QO
3/4;�?R()J�1��/6*9:8(.�!�48(1(,A�i/A�3(02):A�2�7/6*-'>/8.

��23(=A� ,/6J�4R/7>;):�3*6*A� i/K6/� ,J�7/?-*)*"A� � � 47/8'K6/�
48(1(,�,'6.

�J�;8JK4:�P(4�4J-'>J�3/,P8J�� �;�7J4(,�4,/?�6/)()8JA�K�3J�7J>J�
P(KA�+/13'L(,LJ�,�6:/32�,(+*66;A�,'-�;8/</�,'6�4)(,�P*+,/6J3.

���
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�'>8/3� 24,'-/3>==PJ� 48>(-6'4):� 4)(6/,Ji(� �'8')'6(A� ;� 6(O
3(<(,4;�,J6(K)J�;8JK4:�47/4'0�1(0+()J�K/</�'1�4/0/=�-/��/48,J.�
^2>/�;46/A�i/���^�6*�-/1,/>J):� ��*+/N>/)2"�7+/-()J��'8')'62�
8,J)/8�6(�>')(8A�(>*�3/M6(�02>/�7/?R()J�7/);</3.��/13'+8/,2=PJ�
,</>/4A� ;�</,/+J,� �'8')'62A� i/�6(�8'>:8(�-6',� ,'6�3/M*�+/1PJ6JO
)J4;� ,� 3/48/,4:8/32�6()/,7'A� (� 7/)'3� 1,h;1()J4;� 1'� 36/=� P*+*1�
�*+*0+/,(A�K�3J�)/-'�,J+'LJ3/A�i/�+/0J)J.

��J�3/M*)*�7+/,*1)J�3*6*�,�4,/?K�(,)',9'"A�� �48(1(,��'8')'6.
���3/?K�(,)',9'p"� � �7*+*7J)(,�;A�6*�1/,4'3�+/123'=PJA� i/� ,'6�

3(Q�6(�2,(1'.
��/�7/4/>:4),(A� � �7/;46J,�,'6.� � �!�4R/,(=4;�6(�1(-6:/32�4JO

-'66'A� �J� 7+/?-*)*� 7/,1� /R/+/62A� '� ;� 7/7+/L2�7/>')JP6/</� 7+JO
)2>82".

���(3*+J8(64:8'K�(30(4(-'p"
��,M*M.��4:�;8�)'�7h;)J-*4;)6J8JA�i/�)(3�)*7*+�MJ,2):t".
��>*�i/��J�)(3�+/0J)J3*)*p"
�!� ,3'=� ,4*.� !� *>*8)+J8A� )*4>;+A� 3/M2�02-:�i/� 7/>(</-J)JA�

,3'=�8>(4)J�9*<>2.�%(K�0J�i/�,/6J�3*6'�-/+2PJ>J�� �;�,J8/6(=".
��>*� M� �(3A� 3/M>J,/A� -/,*-*):4;� 1(>JLJ)J4;� ,� (3*+J8(6O

4:8/32�7/4/>:4),'�-/�8'69;�4,/?R�-6',"A�� �48(1(,�;.
��*� 8+(i*A� 6'M� 02)J� 1(3/+-/,(6J3� -/� 43*+)'� ,� 74JR>'8(+��

6'"A�� �,'-7/,',��'8')'6.
�(L� 6(4)+'K� 4)(,(,� -*-(>'� 7/R32+'LJ3.� 5(7')6'>'� 14*+*-J6J�

,'86(� ,8+J>J4;� ,'1*+268(3J� � � /16(8(� 4J>:6/</� 3/+/12.� �*,'6�
,J3862,� 7/+)()J,6JK� 3(<6')/N/6A� ;8J3� 1(1,JP(K� 1(7J42,(,�
6(L'�+/13/,J.

�&*+*7+(,>*66;� +(-;64:8/</� <+/3(-;6J6(� -/� '6/1*36/?�
(30(4(-JA�� � /0*+*M6/� 7/P(,� ;A�� � 427*+*PJ):� ,(LJ3� 1(8/6(3.�
�*1,(M(=PJ� 6'� 6(� i/A� 3J� 7/,J66'� -';)J� ,� 3*M(R� 1(8/62.� !8i/

t��� P*+,6'� ���D� +/82� 4*3*+/� P>*6',� 4*8)J� 7h;)-*4;)6J8',� '1� �J0'+2A� ;8'�
R/)'>J�,J?R()J�1� ����A�47+/3/<>J4;�7+/0'<)J�7/,1� /R/+/62�6(�)*+J)/+'=�
7/4/>:4),(� �_�� ,� � /48,'�K�7/7+/4J>J� )(3�7+J)2>82.� ?3� -/1,/>J>J� 1(O
>JLJ)J4:A� '�,/6J�7+/MJ>J� ,�(30(4(-'A� ,� /-6/8'36()6'K�8,(+)J+'A�C�+/8',A�
(M�7/8J�,� ��D	�+/82�6*�/)+J3(>J�-/1,/>2�6(�*3'<+(9'=.
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5+(682��8(>/,�6*�4)(,J,�7+;3JR�1(7J)(6:�i/-/�j(+(64:8/</A�
;8/</� �(K�,4*�/-6/�16(,�6*�-2M*�0>J1:8/.� �()/3'4):� ,'6�47J)(,�
�(;�7+/�K/</�7*64'=�K�7+/�)*A�i/�K/32�7J4(>J�+/-JP'�1��1+(?>=.�
�(K� 48(1(,A� i/� 9*� 6*� 4)/42Q):4;� 47+(,J.� �)'3A� 13'4)�>J4)',� ,'-�
K/</�+/-JP',A�7*,6(�+'PA�6*�02,�)(Q36J9*=�->;���^A�0/�,/6J�PJO
)(>J�,4=�K/</�7/L)2.

�8(>/,�,'-�-2L'�+/143';,4;.
��(,'i/�,4'�9'�1(7J)(66;p"�� �47J)(,��(K.
��J�7+/4)/�R/P*3/�0'>:L*�7+/��(4�-'16()J4;".
&'4>;� /0'-2� �8(>/,� 7/P(,� +/17J)2,()J� �(;� 7+/� -';>:6'4):�

j(+(64:8/</.
�!�R/P2�16()JA�,�P/32�K/</�1,J62,(P2=):"A�� �48(1(,��(K.
&+/)*� 1(3'4):� ,'-7/,'-'� �8(>/,� +/17/P(,� -/,<JK� 3/6/>/<A�

42)6'4):�;8/</�7/>;<(>(�,�)/32A�i/�->;�247'R2�4>'-4),(���^�'�,'-��
8(16J8J�3(=):�47',7+(9=,()J.

��(�3'K�7/<>;-A�� �48(1(,��(KA�� �9*�6*�47',+/0')6J9),/A�(�+(-O
L*�0/+/):0(�3'M��(3J�)(�36/=".

�j/� �J� 3(Q)*� 6(�2,(1'p�� � 47J)(,� �8(>/,.� � � �>(4/,2�0/+/):O
02p"

�(K�16/,2�47J)(,A�2�P/32�1,J62,(P2=):�j(+(64:8/</.
�8(>/,�;824:�3J):�,(<(,4;A�(>*�1+*L)/=�48(1(,���j(+(64:8JK�

7*+*-(,(,�4*8+*)62�'6N/+3(9'=�1(R'-6J3�8/+*47/6-*6)(3".
�!8J3�9*�PJ6/3p�� � 47J)(,� �(K.� � � j(+(64:8JK�124)+'P(,4;� 1�

8/+*47/6-*6)(3J�,'-8+J)/".
��'6�7*+*-(,(,�??�2�4'+6J8/,JR�8/+/08(R".
&/)'3� �8(>/,�47J)(,� �(;A� i/� ,'6�-23(Q�7+/�124)+'P'� j(+(6O

4:8/</�'1�8/6<+*43*6(3J�)(�4*6()/+(3J.
�]/32��J�3*6*�7+/�9*�7J)(Q)*p��*6*�)(3�6*�02>/".
��(8A� 9*� 7+(,-(A� 3J� 16(Q3/� 7+/� ,4'RA� R)/� )(3� 02,"A�� � 48(1(,�

�8(>/,.
��/-'�P/32�7J)(Q)*�3*6*p"
�%/P*3/�16()J��(L2�-2382".
��/;�-238(�)2)�6*,(M>J,(".
!8/?4:� 3J)'� �8(>/,� ,JKL/,� '1� 8(0'6*)2�K� 7/,*+62,4;� 1� 8'>:�

���
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8/3(� -/823*6)(3JA� ,� )/32�PJ4>'� 7+J3'+6J8/3�+/4'K4:8/3/,6/?�
'1+(?>:4:8/?�<(1*)J�)(�-*;8J3J�N/)/8/7';3J.� �'6�47J)(,��(;A�PJ�
02,� j(+(64:8JK� (,)/+/3� >J4)(� -/� 9'Q?� '1+(?>:4:8/?�<(1*)J� 7+/�
7/0J));� 2P(46J8',� -*3/64)+(9'?� +(-;64:8JR� Q,+*?,.� ��J� 3(Q)*�
16()JA�R)/� 7J4(,�9:/</�>J4)(A�� � 48(1(,� ,'6� �(=A�� � 0/� )(3�1<(-2O
Q):4;��(L*�7+'1,Ji*".

�!� 6*�02-2�7+/� 9*� </,/+J)JA� 0/�9*�<(1*)6(�4)());A� (� 6*� -/82O
3*6).� �+'3�)/</A�3/Q�7+'1,Ji*�)(3�6(-+28/,(6/�6*7+(,J>:6/".

�8(>/,� 7/8(1(,� �(=� 8'>:8(� N/)/8/7'K� 8/>*8)J,6JR� >J4)',�
,'-�Q,+*?,A� (>*� �(K� )*M� ,'-3/,J,4;�?R�8/3*6)2,()J.� ��'8/>J�6*�
7/8(12K)*� 8/7'K� '4)/+J82A�� � 48(1(,� ,'6.� � � �� '4)/+'?� '462Q� 0(<()/�
7+J8>(-',� N(>:4JN'8(9'K".� �� 7/P(,� PJ)()J� 9'>2� >*89'=� 6(� 9=�
)*32A� '1� PJ4>*66J3J� 7+J8>(-(3J� 247'L6JR� 7'-+/0/8A� 1<(-(,LJ�
,� )/32�PJ4>'� 47+(,2�_*+*3*):Q,JRA� ;8'� 7'-+/0J>J� -/823*6)J�K�
4)(>J�,>(46J8(3J�,*>JP*16JR�3(Q)8',�2�ocEE�4)/>'))'.

�&'-+/08(� 02>(� )(8/=� 7*+*8/6>J,/=A�� � +/17/,'-(,� �(KA� 6*�
1,*+)(=PJ�2,(<J�6(��8(>/,(A�;8JK�3(+6/�6(3(<(,4;�K/</�7*+*+O
,()JA�� �i/�??�6*�3/<>J�+/17'16()J�(M�-/�oo�4)/>'));".

��J� 7'-7J42,(>J� ;8'4:� '1� 9JR�8/>*8)J,6JR�>J4)',p"�� � 47J)(,�
6(+*L)'��8(>/,A�7/8(12=PJ�6(�-/823*6)J.

��*�1>/PJ6p"
�j/�,(3�,'-/3/�7+/�L7J<264),/�j(+(64:8/</p"
��'P/</.�!�,,(M(=�9*�1,J62,(P*66;�(042+-/3".
�(K� -J,J,4;A� ;8� �8(>/,� 7JL*� 6(� -/823*6)'�� ��'P/</".�

&/3')J,LJA�i/�)/K�1(7J4(,�6*�,4=�,'-7/,'-:A�,'6�6(7/>'<�6(�-/O
-(66'�4>',��!�,,(M(=�9*�1,J62,(P*66;�(042+-/3"A�(�)(8/M�1(2,(O
M*6:A� ;8'� �8(>/,� 1+/0J,� i/-/� 7*+*-(66;� j(+(64:8J3� '6N/+O
3(9'?� '6/1*36J3� 8/+*47/6-*6)(3� 2� 4'+6J8/,JR� 8/+/08(R.� �>*�
�8(>/,�,'-3/,J,4;.

�9395�:�1��30P42� 16(,� j(+(64:8/</�8+(i*A�6'M�0(<()/�R)/�
1� '6LJR�,'-8(16J8',A� (>*�K/</� -/7J)2,(>J� 7'4>;� ,4'R�� � 3/M>J,/�
)/32A� i/� ��^�24,'-/3>=,(,�� -/0J)J4;� ,'-�6:/</�47',7+(9'�3(KO
M*�6*3/M>J,/A�;8i/�7*+*-�)J3�6*�4RJ>J)J�-/�6*?�+*L)2.

���





������ ������� ����� ����������� �������� �� ������� 	�� �����!����"��

��*�M��(L(�/0hQ8)J,6'4):p�!�6(3(<(,4;�-()J�4,'-P*66;�6(�8/O
+J4):�j(+(64:8/</A�(��J�,'-3/,J>J4:�?R�7+JK6;)J".

�>*7(8�6(7J4(,� i*� /-62�1(;,2�K�7/7+/4J,� �/,(>;� ,'--()J�??�
8*+',6J82�4>'-P/</�,'--'>2���^A� (>*� �/,(>:� '�??�,'-RJ>J,A�-/-(,O
LJ�� �!8i/�;� ,'-3/,J,4;� ,1;)JA� )/�K� ,'6� ,'-3/,J):4;".� �(� ,JR/O
-'� �>*7(8�47+/02,(,� ,'--()J� 1(;,2� ,(+)/,/32A� (>*�)/K� )*M�??�6*�
,1;,A�7/;46J,LJ�� �!�6'8/>J�6*�0*+2�M/-6JR�7(7*+',".

5+*L)/=�'1�0'>:L�6'M�-,/R4/)�,'-8(16J8',A�-/7J)(6JR�2�47+(O
,'� j(+(64:8/</A� M/-*6� 6*� -(,� 4,'-P*6:� 7+/)J� 6:/</A� i/� 02>/�
47+(,M6'3� 7+/;,/3� 47+/)J,2.� �(8(� 7/,*-'68(� ,'-8(16J8',� 7/O
;46=,(>(4;� )J3A� i/� ,/6J� ,,(M(>J� +/14>'-2,(66;� 6*� 47+/0/=�
1h;42,()J� 7+(,-2A� (� N(+4/3A� 7+J16(P*6J3� 6(-()J� 0'>:L/?� 7*O
+*8/6>J,/4)'� 1(1-(>*<'-:� ,J16(P*6/32� ,*+-J8)2.� �-J6J3A� R)/�
47+(,-'� -(,� ,(M>J,'� 4,'-P*66;A� 02,� 6*� ,'-8(16J8A� (� �/0*+)� �/)A�
3/48/,4:8JK�8/+*47/6-*6)� aH9�b 2 [8589� 617 89�� ;8JK�7+JK6;,� 9*�
+/14>'-2,(66;�,4*+K/1.

^*17/4*+*-6;� 2P(4):� �/)(� 2� 4>'-4),'� 7/P(>(4;� ,� P*),*+�
��� P*+,6;� ����� +/82A�8/>J�K/</�4R/7J>J�47',+/0')6J8J� ��^� 6(�
,2>J9'A� -*� 3/48/,4:8JK� 0'/N'1J8� �(>*+'K� &*)2R/,� 7*+*-(,(,�
K/32�4,/=�4)())=� 1�7(+(74JR/>/<'?.� �/)(�7+J,*1>J�-/�4>'-P/</�
'1/>;)/+(���^�2��*N/+)/,'�K� ,'-724)J>J�7'4>;� )/</A� ;8�7/,'-/O
3J>J� K/32A� i/� ,'6� 7*+*02,(Q� 7'-� 4>'-4),/3� 1(� 1,J62,(P*66;3�
2�L7J<264),'�K�6*�3/M*�1(>JL()J�8+(?62.� �/)�1(,*+L2,(,�4,/=�
+/0/)2� ,� �/48,'� K� 3(,� (,'(8,J)/8� 6(� ��� P*+,6;A� )/0)/� K/32�
1(>JL(>/4;�-/�,'->:/)2�>JL*�L'4):�-6',.

�/7J)��/)(�+/17/P(,4;�,�7/6*-'>/8�'�4)/42,(,4;�6*�4)())'A�;82�
K/32�7*+*-(,�&*)2R/,A�(�,J6;)8/,/�K/</�1,h;18',�'1�j(+(64:8J3.�
5,(M(=PJ�6(�1(<+/12�/0,J62,(P*66;�,�L7J<264),'A� �/)�-(,�4>'-O
PJ3� -*)(>:6'� 4,'-P*66;� i/-/� 9:/</.� j(+(64:8JK� 02,� ->;� �/)(�
/-6J3� '1� </>/,6JR�-M*+*>� '6N/+3(9'?A� '� +*7/+)*+�2�,4'R�7/-+/O
0J9;R�+/17/,',� 7+/� ?R6'� 4)/4268JA� ,,(M(=PJA� i/�K/32A� ;8� (3*O
+J8(69=A� 6*3(� P/</� 7+JR/,2,()J.� 5(� 7/+(-/=� (3*+J8(64:8/</�
7/4/>:4),(� �/)� 7'-7J4(,� 7+/)/8/>� -/7J)2�� � 7/7+J� )*A� i/� )/K�
02,�6(7J4(6JK�+/4'K4:8/=�3/,/=A�;8/?��/)�6*�+/123',.

���
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�/M>J,/4)'� ��^� 4)/4/,6/� N(0+J8(9'?� -(6JR� 02>J� 0*13*MO
6J3JA� (>*� ,+*L)'�+*L)� 4(3*� 4,'-P*66;� �/)(� -/7/3/<>J�47',+/O
0')6J8(3� 8/3')*)2� 1'0+()J� -/8(1/,2� 0(12� 7+/)J� j(+(64:8/</A�
;82�,/6J�7+*-4)(,J>J�,�>J76'����D�+/82.�&*+*>'8�4*8+*)6JR�7'-O
7+JQ34),A� 6'0J)/� 16(K-*6JK�-,'+6J8/3�2�43'))Q,/32�8/6)*K6*O
+'�6(�7/-,'+h?�02-J682A� ,� ;8/32�3*L8(,� �/)A�02>/�7+J,h;1(6/� -/�
j(+(64:8/</A� ;8/</�1,J62,()J>J� ,�-*+M(,6'K�1+(-'�)(�1(42-J>J�
-/� ���+/8',�,J7+(,6/?�8/>/6'?.

�5M9Q9� X9395M9Q9� Q1N5M0�9Q9� 5MI��(4J>;� ^(+(9(A� 47',+/O
0')6J8(� +(-;64:8/</�  *6L)(02A� ,J8>J8(>J� -/� 8(0'6*)2� 7/>8/,O
6J8(��/M*,6J8/,(A�8*+',6J8(�74JR'()+JP6/</�,'--'>*66;�>'8(+6'�
 *6L)(02.

^(+(9� 1(� 3'4;9:� -/� )/</� 7/-(,� +(7/+)� 7+/� ,'-4)(,82�1� (+3'?A�
-/3/,J,LJ4:� '1��/M*,6J8/,J3�7+/�)*A� i/�7'-4)(,/=�->;�1,'>:O
6*66;�02-*�,8(1(6/� �8/37>*84�4)+(R2".�&+J�9:/32� �/M*,6J8/,�
16(,A� i/� +*(>:6(� 7+JPJ6(� 7/>;<(>(� ,� )/32A� i/� ^(+(9� 6*� 3'<�
0'>:L*�7+(9=,()J�,�  *6L)(0'A�0/���^�+/17/P(>/�+/14>'-2,(66;�
i/-/�K/</�-';>:6/4)'�;8�0+J)(64:8/</�L7J<26(.

�)+J3(,LJ� 7/,'-/3>*66;A� ^(+(9� 6*<(K6/� 7/?R(,� -/� �/M*,O
6J8/,(.

��J0(P(KA�� �48(1(,�)/KA�8/>J�^(+(9�2,'KL/,�-/�8(0'6*)2A�� �(>*�
),'K�+(7/+)�6*�7+JK6;)/.� �/0'�-/,*-*):4;�7/,*+62)J4;�-/�L7JO
)(>=�^2+-*68(".

^(+(9�1(RJ)(,� </>/,/=�� �!� )2-J� 6*� 7/,*+624;".� �/M*,6J8/,�
7/-J,J,4;�6(�6:/</�1'�47',P2));3�� �!8i/�6*�7'-*L�4(3A�)*0*�,'-O
,*12):�)2-J�4J>/3'9:".

�(7)/3��/M*,6J8/,�7'-,',4;A�,JKL/,�2�8/+J-/+�'�4)(,�8>J8(O
)J�4(6')(+',.� �/M*6�74JR'()+�3(Q�8>=P(A� i/0J�1(3862)J�7(9'Q6O
)(A�/-6(8��/M*,6J8/,�1(>JLJ,�-,*+'�,'-PJ6*6J3JA�K�^(+(9�1+/O
123',A� i/�9*�/16(P(Q.� �'6�,J0'<�'1�8(0'6*)2A�4724)J,4;�4R/-(3J�6(�
7*+LJK�7/,*+RA� 1(48/PJ,� -/�>'8(+6;6/?�(7)*8J�K�P*+*1�4>2M0/O
,JK�R'-�7+/+,(,4;�6(�,2>J9=.� �(3� ,'6�7/0'<�  /</>',4:8J3�02>:O
,(+/3�2�6(7+;382��+/7/)8'64:8/?�7>/i'.
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^(+(9� 6*� ,'+J,� 4,/?3� ,2R(3.� �'6� 7/,)/+J,A� i/� 6*� +/13/,>;Q�
(6<>'K4:8/=.

��/13/,>;Q)*A�� � 48(1(,� -+2<JK� /N'9*+.�� � �J� 16(Q)*� (6<>'KO
4:82A�(>*�1�;8JR/4:�7+JPJ6�R/P*)*�9*�7+JR/,()J".

5(� -*4;):� -6',� ^(+(9� 1')862,4;� '1� 1(37/>')/3� 4,/</� 7'-+/1O
-'>2A� 7/>8/,6J8/3� �:/,8'6J3.� �]/32� �J� 7+JR/,2Q)*� )/K� N(8)A�
i/�+/13/,>;Q)*�(6<>'K4:8/=p�� �47J)(,�K/</��:/,8'6.� � � ]/</� �J�
0/?)*4;p��J�3(Q)*�7JL()J4;.�%)/�)2)�'1�6(4�+/13/,>;Q�'6/1*36/=�
3/,/=p"�^(+(9�4)(,�7/;46=,()JA�i/�6*�+/13/,>;Q�(6<>'K4:8/=A�
(>*� �:/,8'6� 7/-J,J,4;� 6(� 6:/</� 1� ;,6J3�6*4R,(>*66;3� '�7'L/,�
<*):.

^(+(9� 1(,M-J� ,J+'16;,4;� (82+()6'4)=� '� 6(� 4,/Q32�+/0/P/32�
3'49'�1,J8�48>(-()J�7(7*+J�,�7*,6/32�7/+;-82.��*7*+�M*�,'6�4)(,�
7/3'P()J�� i/+(12A� ;8� ,'6� 7/,*+)(Q):4;� -/� 4,/</� 4)/>2A� 9*K� 7/O
+;-/8� ,J;,>;Q):4;�7/+2L*6J3.� �/>*<J�� � 0*1� 02-:�;8/?�,J-J3/?�
7+JPJ6J�� �7/P(>J�6(1J,()J�K/</��0(6-*+',9*3".�^(+(9�'�47+(,-'�
02,�+/-/3� '1� )JR�3'49:�2��(+7()(RA� -*� -';>J�4/+()6J8J� �)*7(6(�
^(6-*+J.� �/M� ,>')82� ���	� +/82� ,'6� 2�4)(6'� 7*,6/</� 10*6)*M*6O
6;� 7/?R(,�2� ,'-724)82�-/� 5(8(+7());A� -*� 124)+',� 4,/=�3(K02)6=�
-+2MJ62� (>J62��/P(6A�;8(A�42-;PJ�1�24:/</A�)*M�7*+*02,(>(�7'-�
6(<>;-/3���^.

� � ��ID� +/9'� -;-:8/�  (>J6J� �/P(6A� �JR(K>/� �;38/��*,'4A�
;8JK�MJ,�2� �(>'N/+6'?A� ,� ^*,*+>'�%'>1A� 7+J?R(,� -/� �(-;64:8/</�
�/=12� ,'-,'-()J� +/-JP',.� �'6� *3'<+2,(,� i*� -/� &*+L/?� 4,')/,/?�
,'K6J� K� 7+J?M-M(,� -/� 5(8(+7());� >JL*� ,� ��	�� +/9'A� 6(� 7/R/O
+/6�4,/</� 0():8(.� 5'� 4,/Q=� 4*4)+/=� )(�  (>J6/=� ,'6� 124)+',4;� ,�
�M</+/-'A� K�8/>J� -'16(,4;A� ;8� ,/6J�MJ,2):A� ,J+'LJ,� 827J)J�?3�
(,)/3/0'>:.� �JR(K>/� 7'L/,� -/� ,(>=)6/</� 3(<(1J62� K� 1(3/,J,�
->;� 4,/Q?�6*0/<J� *847/+)62�3/-*>:� ��/><J".� �/6(� 02>(� -/+/MO
P/=�1(�1,JP(K62A�3(>(�0'>:L*�R+/3/,(6JR�-*)(>*K�'�7/)2M6'LJK�
3/)/+.� �>*� 1(3/,>;)J�??� )+*0(� 02>/�P*+*1� �J?,A� )/32�  (>J6(� 6*�
13/<>(�??� /)+J3()JA� 7/8J� -;-:8/� 02,� 2�8+(?6'.� &'4>;� 1(8'6P*66;�
)*+3'62�,'1J��JR(K>/�7/?R(,�-/-/32A�(�8/>J� (>J6(�6(+*L)'�7'L�

���
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>(�1(0J+()J�3(LJ62A�?K�,J-(>J�1,JP(K62���/><2".� �/6(�,'-3/,JO
>(4:�??�7+JK3()JA�(>*�?K�48(1(>JA�i/�,J0/+2�,�6*?�6*3(Q.

5(�8'>:8(�3'4;9',�7'4>;�)/</� (>J6(��/P(6�?R(>(�6(�4,/Q32�(,)/�
0*1>=-6/=� 4'>:4:8/=� -/+/</=A� 8/>J� 7/,1� 6*?�7+/?R(>(� 3(LJ6(�
���A�,�;8'K�4J-',�47',+/0')6J8�(,)/'647*89'?��>*7'P*,.��'6�02,�7+JO
42)6'K�7'-P(4�7+/-(M2� (>J6'� ��/><J".� �/>J�  (>J6(�7'-h?R(>(�-/�
1(7+(,8JA��>*7'P*,�+/1,*+62,4;�K�)*M�127J6J,4;�)(3.��JKL/,LJ�
1�3(LJ6JA� ,'6�1(</,/+J,� '1�  (>J6/=A�7/;46J,A� i/�??�/0-2+J>JA�K�
7//0'9;,� -/7/3/<)J�?K� 6(7J4()J� -/� ,'-7/,'-6/?� '64)(69'?�>J4)(�
7+/�)*A�;8�9*�02>/�1+/0>*6/.��-6(8�1(�-,(�)JM6'� (>J6(�7+/PJ)(>(�
,�<(1*)'A� i/� �>*7'P*,� �)+(<'P6/�1(<J62,".� &/-*K82,(>JA� i/�K/</�
,0J>JA� (>*�7/-+/0J9:� 6'R)/� 6*� 16(,.� &'16'L*� -/�  (>J6J� -'KL>J�
P2)8JA� i/� ??� ��/><("� 7/)+(7J>(� -/� �2P8(A� ;8JK� 6(� )/K� 3/3*6)�
02,�6(P(>:6J8/3� /0>(46/?�3'>'9'?A� (�7/)'3�4)(,�1(4)276J8/3�6(O
P(>:6J8(��M</+/-4:8/</�27+(,>'66;���^.� �'-�9JR�6/,J6� (>J6'�
4)(>/�7/<(6/A�K�,'-)/-'�,/6(�MJ>(�,�4)+(R2�7*+*-�3'49*,J3���^.

&'4>;� 43*+)'� �>*7'P*,(�  (>J6(� �/P(6� 4)(>(� 7/3'P()J� /16(O
8J�4)*M*66;�1(�4/0/=.� ��4*>'��4):�]/+6'KA� -*� ,/6(� ,J8>(-(>(� ,�
L8/>'A� ,� 6*?�)+(7>;>J4;� -+'06'� 8/6N>'8)J�1� '6LJ3J� ,PJ)*>;3JA�
(� /-6/</� +(12A� 8/>J� ,/6(� 10J+(>(4:� ?R()J� 1(� �CB� 8'>/3*)+',� -/�
3()*+'�,�'6L/32�4*>'A�3*R(6'8�1(1J+62,�7'-�8(7/)�??�(,)/�K�48(1(,��
��J�-J,JA�i/�,/6J�10J+(>J4;�1�)/0/=�1+/0J)J".��'4:�02>(�3(KM*�
7*+*7J>;6(A�'�7'-�P(4�6(0/+2�L,J-8/4)'�,/6(�1>(3(>(4;�0.

�� ���B� +/9'�  (>J6(� �/P(6� ,4)27J>(� -/� (47'+(6)2+J� �M</O
+/-4:8/</�26',*+4J)*)2�'�)(3�)*M�3(>(�,'-P2));A� i/�1(�6*=�47/O
4)*+'<(=):� �4)28(P'".� �/6(� 02>(�P>*6/3�7(+)'?�1� ��I	�+/82A� '� )*O
7*+�6(�7(+)'K6JR�10/+(R�??�8+J)J82,(>J� 1(� )*A� i/� ,/6(� �N(+02Q�
,'?A� 6/4J):� L)(6JA�?1-J):� (,)/� )(� +*8>(32Q� (3*+J8(64:8JK� 47/O
4'0�MJ));".

&+/)*�'69J-*6)A�;8JK�/4)()/P6/�7*+*8/6(,� (>J62�,�7*+*4>'O
-2,(66'�??� ��^A� 4)(,4;� ,� ����� +/9'� ,� �/48,'.� �/6(� 7/?R(>(� )2-J�
->;� -/4>'-6J9:8/?� +/0/)J� K� 127J6J>(4;� ,� 26',*+4J)*)4:8/32�
<2+)/MJ)82.� �(� -+2<JK� )JM-*6:� -/� ??� 8'36()J� 7'-4*>J>J� 3/O
>/-2� 3*-4*4)+2� 1� �(>'6'6(A� ;8(� 6(1,(>(4;� �>:0'6/=.� �J)2(9';
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� � � �  � � A � # � � � � � � � � �D� � � � �

�>=1'=� /-6/4)(K6/4)'� 4),/+=,(>J� ,� 8/M6/32� +(-;64:8/O
32� 3'4)'.� �J� 1� �6-+=� �(</+4:8'A� 8/+*47/6-*6)/3� P(4/7J42�
X 8Y 9Y 88J � � ,JKL>J� 1� ,/81(>2� '� 7'L>J� P*+*1� 7>/i2� -/� </)*>=�
��/>/<-(".� 5(+*Q4)+2,(,LJ4:� '� +/17(82,(,LJ� +*P'A� 3J� ,J+2O
LJ>J� 6(� 7+/<2>;682� 3'4)/3A� ,� ;8/32� 7/Q-62,(>/4:� 4)(+*� K�
6/,*.� ^*)/66'� 7h;)J7/,*+R',8J� 3*M2,(>J� 1� 6(7',+/1,(>*6J3J�
+20>*6J3J� 02-J6/P8(3J� ,� /)/P*66'� 0*+'1� '� ,J4/8JR� 02+h;6',.�
&+J0>J16/�1(�-*4;):�R,J>J6�3J� -'KL>J� -/�4*+*-3'4);A� ;8*�6(O
<(-2,(>/� +/1,(M(>:6JK� 7(+8� 7/P()82� oo� 4)/>'));� � � ,1-/,M�
</>/,6/?�,2>J9'�4)/;>J�3(<(1J6J�1� /,(>:6J3J� ,')+J6(3JA�7+JO
8+(L*6'�+*>:QN(3J�)(�8/>/6(3J.� �)'3A� 9:/</�6*-'>:6/</�+(682�
9*6)+� 02,� 3(KM*� 0*1>=-6JKA� )/M� 3J� ,J+'LJ>J� ,1;)J� )(84'� -/�
�J+J>/�^'>/9*+8/,4:8/</�3/6(4)J+;A�+/1)(L/,(6/</�1(�-,'�</O
-J6J�?1-J.� 5,'-)J�3J�7/?R(>J� -/� �J+J>/,(A� ,'-/8+*3>*6/</� ,'-�
3/6(4)J+;�6*,*>JP8J3�7(+8/3.

�'-,'-()J��/>/<-2�3J�,J+'LJ>J�i*�K�)/32A�i/�,/6(�02>(�0():O
8',iJ6/=� ,/>/</-4:8/</� 3(4>(�� � 6(K8+(i/</� ,� �(-;64:8/32�
�/=1'A� K� 1,'-4J� 02>/� >/<'P6/� 7J4()J� 7+/� -*N'9J)� 7+/-28)',� 2�
�/4'?.� �+'3�)/</A�>=-J�7',6'P6/?��/4'?�02>J�,'-/3'�4,/Q=�)*+7>;O
P'4)=A� '� 3J� R/)'>J� 7/-J,J)J4;A� PJ� 6*� ,)+(P(=):� ,/6J� 9'Q?�)*+O
7>;P/4)'�,�4J)2(9'?A�;8(�,/P*,J-:�7/<'+L2,(>(4:.

�� �J+J>/,'�3J�7'L>J� /-6'Q?�1� ,2>J9:A� (M�7/8J�6*�6()+(7J>J�
6(�6*/R(K62�-,/7/,*+R/,2�9*<>;62�02-',>=�)/+</,*>:6JR�+;-',.�
�J� 1(KL>J� -/� 8+(36J9'A� 6(-� ;8/=� 02>(� ,J,'48(� ��h;4/".� �(3�
2�6(7',)*3+;,'� 4)/;>J� ,� -/,<JR�P*+<(R�M'68J�1� (,/4:8(3JA� (� 6(�
7+J>(,8(R� 6*� 02>/� 6';8/</� 3h;4(�� � >*M(>J� >JL*� ,*>J8'� 0+J>J�
1(3/+/M*6/?� )=>:8J.� �(� 7+J>(,82� 1� 3(4>/3� 3(4>(� )(8/M� 6*�
02>/�� �>JL*�8'>:8(�7(P/8�3(+<(+J62.

!�47J)(,�2�>')6:/?�M'68J�,�P*+1'A�PJ�3/M6(�)2)�827J)J�3(4>/.
��(4>/p�� � 7*+*7J)(>(� ,/6(A� -2M*�1-J,2,(,LJ4:.� � � !8*� 3(4O

>/p��(4>(�6*3(Q".

	�C
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�)(+JK�1(3/,8A�(�7/)'3A�8/>J�,/6J�47248(>J4;�1�7(</+0(�P*+*1�
<24)JK� >'4A� 1(</,/+J,� 7+/� 4,/Q� MJ));.� �� 4*>'A� 48(1(,� ,'6A� 6'R)/�
6'PJ3�6*�7*+*K3(Q):4;.� �2-J�6*�7/-J,JL4;� � �48+'1:�0(K-2M'4):�
'�7J;)J8(.� �24'-J�0*17*+*+,6/�7h=):�'�0h=):4;.

5+*L)/=��/+;<'6(�7/)+(7J>(�-/�27+(,>'66;�)+2-/,/?�8/>/6'?�
�&*+3�	�"A�-*�??�7+JK6;,�47',+/0')6J8���^.

�!� ,,(M(=�,(M>J,J3A�� �48(1(,�,'6A�� � i/�3J�6(3(<(Q3/4;�7*O
+*8/6()J��6()/>';� �,(6/,JP(�4)()J�6(�L>;R�,J7+(,>*66;.�!8i/�
,'6�9*�1+/0J):A�<(-(=A�3J�13/M*3/�7*+*<>;62)J�,J+/8�'A�3/M>JO
,/A� ,'-7+(,J3/�K/</�7+(9=,()J�6(�rR'3'=s.�&/-23(K)*�7+/�)+JO
,(>2�+/1>282�1��(LJ3�P/>/,'8/3�'�7+/�)*A�;8�9*�,7>J6*�6(�,(LJR�
-')*K�'�6(�3()'+��6()/>';".

�!8�;A�6(��(L2�-2382A�3(=�7*+*8/6()J�K/</p"
��J�M'68(".
�!�7+J?R(>(�4=-J� 6*� ->;� )/</A� i/0�23/,>;)J� 4,/</�P/>/,'8(�

7/8(;)J4;�,� ;8JR/4:�6*'462=PJR�<+'R(R.� ��6*�3(=�6(3'+2�L(6)(O
M2,()J�K/</�4,/Q=�M'6/P/=� 4>(08'4)=.� �6()/>'=� 6*3(Q� ,�P/32�
8(;)J4;".

&*+*8/6(,LJ4:�2�4,/?K�6*1-()6/4)'�4RJ>J)J� (>J62�6(�4,'K�0'8A�
/N'9*+���^�,'-724)J,�??A�'�6*,-/,1'�,/6(�124)+'>(4;�1��/+;<'6J3.

�6()/>'K� 02,� ,+(M*6JKA� 7/0(PJ,LJ� -+2MJ62A� '� >*-:� 3'<� </O
,/+J)JA� (�  (>J6(� 6*� 13/<>(� 4)+J3()J� 4>'1.� �(+*L)'A� 8/>J� ,/6J�
)+/RJ� 1(47/8/?>J4:A� �6()/>'K� +/17/,',� 7+/� 23/,J� ,� )(0/+'.�
�(P(>:4),/A�48(1(,�,'6A�+/0J):�24*�3/M>J,*A�i/0J�47+/,/82,()J�
,h;16',� 6(� ,PJ68JA� ;8'� N/+3(>:6/� ,J7+(,-/,2,(>J� 0J� 7/8(+(6O
6;.�%>'0�+/0>;):� '1�P*+4),JR�1(>JL8',A� ;8'�7*+*3*>==):� '� ,J7'O
8(=):� 7/,)/+6/.� �h;16'�K/</� 3(KM*�6*�?-;):A� 16(=PJA� i/� ,'6� 6*�
3(Q�M/-6/?�7/MJ,6/?�9'66/4)'.� �7+/-/,M�24:/</�>')(�7+(8)JP6/�
6*�-(=):�M/-6JR�/,/P',� '�N+28)',A�6(,'):�9J02>'�(0/�P(46J82.� �'A�
R)/�7*+*02,(Q�,�)(0/+'�0'>:L*�+/82A�4)+(M-(=):�,'-�1(R,/+=,(6:�
L>2682�)(�6J+/8A� (�)(8/M�,'-�M(R>J,/?�6*4)(P'�,')(3'6',.� �/�4(O
3/</��6()/>';�2�6(P(>:4),(�/4/0>J,*�4)(,>*66;.� �/</�7+J324JO
>J�6/4J)J�432<(4)2�+/02�)(�1(K3()J4;�7+J0J+(66;3�2�1(0/+/6*�

		�
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6'K�1/6'�3'M�32+(3J�)(0/+2A�-*�1(�02-:�;8JK�1(K,JK�+2R�2�6:/</�
4)+'>;)J32):�0*1�7/7*+*-M*66;.

�!� 6*� 7+(<62,� -/4;<)J� ;8/?4:� ,*>J8/?� 3*)JA�� � </,/+J,� ,'6.� � �
!� 7+/4)/� ,'-P2,(,� 4,/=� ,'-7/,'-(>:6'4):� ;8�>'8(+A� ;8JK�3(Q�1(O
7/0'<()J� 1(K,J3� 4)+(M-(66;3.� �*6'� 02>(� 6*4)*+76/=� -238(A�
i/� 7+/N*4'=A� -/� ;8/?�;� 6(>*M2A� ,J8/+J4)/,2=):� 6*� ,� <23(66JR�
9'>;RA� (� ;8�1(4'0�7/8(+(66;�>=-*K.� �*7*+� ,/6J�+/0>;):�24*A� i/�
3/M*�1>(3()J�3/=�,/>=.�!8i/�?3�7/P6*�9*�R/P(�0�)+/RJ�,-(,()JO
4;A�9*�02-*�8'6*9:.�!�)/-'�6*�13/M2�7/,(M()J�4(3/</�4*0*".

�*,-/,1'� 7'4>;� 7/0(P*66;� 1� -+2MJ6/=� 4)(6/,Ji*� �6()/>';�
+'18/� 7/<'+LJ>/4;.� �(7+J8'69'�M/,)6;� �>*<� �JR(K>/,A� ,J8+(O
-(P�>')(8(A�7/P(,�6(7(-()J�6(�'6LJR�,h;16',�'�P(4)/�M/+4)/8/�0J,�
?R.� �(�7+/)*4)J�>=-*K�6(P(>:4),/�6*�+*(<2,(>/A� '�6*,-/,1'�4)(>/�
1+/123'>/A�i/��JR(K>/,�Q�7+/4)/�16(+;--;3�2�+28(R�(-3'6'4)+(O
9'?.

�/+;<'6�,J+'LJ,�/+<(6'12,()J�4)+(K8�6(�)(0'+6/32�7'-7+JQ3O
4),'� 1� ,J3/</=�2426*66;� �JR(K>/,(.� �)+(K8� )+J,(,� -,(� )JM6'.�
�/+;<'6(� )(� i*� -*4;):/R� ,h;16',� 7/4(-J>J� -/� 8(+9*+',.� �(+9*+�
2�)(0/+'� �&*+3�	�"�N(8)JP6/�02,�0*)/66/=�R/>/-J>:6/=�8(3*O
+/=�7>/i*=�,�	A��8,(-+()6/</�3*)+(.

�7+/-/,M� 7h;)6(-9;)J� -6',� �/+;<'6� 7/)*+7(,� ,'-� </>/-2� K�
0*14/66;A�,*L)(=PJ4:�8(+9*+/3�2�;8/324:�1(9'7*6'66'.�&/-*82-J�
,'6�7+/,(>=,(,4;� ,�4/6A� (>*�3(KM*�/-+(12�7+/8J-(,4;�,'-�R/>/O
-2.�&'-�8'6*9:�)*+3'62�7*+*02,(66;�,�8(+9*+'�K/</�,J8>J8(>J�-/�
27+(,>'66;� 8/>/6'?� 6(� +/13/,2� 1� -,/3(� 47',+/0')6J8(3J� ��^.�
��6()/>'=� �,(6/,JP2A�� � 48(1(,� /-J6� '1� 6JRA�� � 2� �(4� 02>(� R/+/O
L(�+/0/)(A� 4'3h;A� -')J.� j/� �(4�47/628(>/� 1(K6;)J4;� (6)J+(-;6��
4:8/=� -';>:6'4)=p� �J� 1+/0J>J� 7/3J>82.� !8i/� �J� 9*� ,J16(Q)*A�
,4*�3/M*�,>(-6()J4:".

�!�6*�+/13/,>;=�1�(<*6)(3J���^A�� �48(1(,��/+;<'6A�� �'�+(-M2�
,(3�,'-3/,J)J4;�,'-�7/-(>:LJR�47+/0".

&'4>;� 9:/</� �/+;<'6(� 6(� L'4):� 3'4;9',� 7/4(-J>J� -/� )(0'+6/?�
,h;16J9'.� �3/,J�)(3�02>J�8+(i'A�6'M�2�8(+9*+'.� �'6�4J-',�2�8(3*�

@@@
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+'A� (�6*� ,�0*)/66'K�8/+/09'A� (�1(3'4):�6(+�)2)�02>/�>'M8/.�%(+P',�
)*M� 02>/� )+/RJ� 0'>:L*.� &+/)*A� 1(� ,J6;)8/3� ,JR/-2�6(� 1(+;-82A�
�/+;<'6�6*�3'<�1(>JL()J�8(3*+J.

��8,')6'� ��D��+/82�)*+3'6�K/</�7*+*02,(66;�2�,h;16J9'�1(,*+O
LJ,4;A�(>*�-/�)(0/+2�K/</�6*�,'-724)J>J.��(,7(8J�� �-(>J�i*�-,(�
-/-()8/,JR�)*+3'6J�,�8(+9*+'�1(�,'-3/,2�47'>82,()J4;�1���^.� �1�
8(+9*+2��/+;<'6�,JKL/,�>JL*�,�)+(,6'.

&/,*+62,LJ4:�-/�8/>/6'?A�,'6�,J;,J,A�i/�+/0/P'�6/+3J�6(�1(O
,/-'� 7'-,Ji*6/A� (� ,h;16',� 8J-(=):� -/� 8(+9*+2�1(�7*+L/?�>'7L/?�
6(</-J.� �/>J�2,h;16*6'� ,'-7/,'>J�6(�9*�</>/-2,(66;3JA� �/+;<'6�
7+JQ-6(,4;�-/�6JRA� '�9*�47/628(>/�(-3'6'4)+(9'=�7/4J>J)J�)J48�
6(�6:/</.��+J6(-9;)/</�>J76;� ��D��+/82�,'6�7/4)(,�7*+*-�42-/3�
1(�6*7/8/+2�K� /)+J3(,� ,J+/8�� � )+J�+/8J�,� ]J4)/7'>:4:8'K� ,h;1O
6J9'.

5(� )JM-*6:� �/+;<'6(� 1(>'16J9*=�7+J,*1>J� -/� ]J4)/7/>;A� -*�
6(P(>:6J8�,h;16J9'�3(KM*� /-+(12�K/</�7/7*+*-J,�� �!8i/�7/,/O
-J)J3*L4;�)2)�)(8�4(3/A�;8�6(�1/6'A�)/�MJ));�2�)*0*�4/>/-8J3�6*�
02-*".�&+/)*A�6*1,(M(=PJ�6(�7/7*+*-M*66;A��6()/>'K�,'-3/,J,O
4;� 7'-8/+;)J4;� )=+*36J3� 7+(,J>(3.� �/</� 7+J16(PJ>J� 7>*4)J�
4')8JA� (>*� ,'6�+/0J,� 9*�>JL*� ->;� )/</A� i/0� 1<(K62,()J�P(4.� �'6�
,'-3/,>;,4;�,J8/62,()J�6/+32.�5(�9*�K/</�7/4(-J>J�-/�8(+9*+2A�
(�8/>J��6()/>';�4J>:6/�7/0J>J�/R/+/69'A� ,'6�/</>/4J,�0*14)+/O
8/,*�</>/-2,(66;.

�:/32� </>/-2,(66=� 42-J>/4;� 4)()J� 42,/+J3� ,J7+/02,(6O
6;3A�;8*�)+J,(>/�L'4):�'1�7/>/,J6/=�3'4;9',.��,(�)JM6'��/+;<'6�
1(>JL(,4;� ,� 8(+9*+'� 0*1� ?M'.� ](4� 47>J,(,� 7/,'>:6/.� �'6� -23(,�
7+/� 4,'K� -'3� '� -')*KA� 7+/� >=-4:8*� MJ));� )(� K/</� N'1JP6'� 3*M'.�
j/+(682�)'�)=+*36J8JA�i/�K/</�7/0J>JA�1(R/-J>J�-/�8(+9*+2�K�
7J)(>J�� �!8� 47+(,Jp� !8�7/P2,(QL4;p� �/>J�?4)J3*Lp� �(,'i/� )J�
9*� +/0JLp"� �+*L)'�+*L)� �/+;<'6(� 7*+*,*>J� -/� 8(3*+JA� -*� 7'-O
-(>J�7+J324/,/32�</-2,(66=��3'M�i*>*7(3J�,4)(,J>J�+/17'+82�
K�P*+*1�)+(R*=�)+208/=�1(>J,(>J�-/�L>268(�?M2.� �=�7+/9*-2+2�
7+/,/-J>J�>JL*�+(1� 6(�P/)J+J�7h;):� -6',A� )/M�2� �/+;<'6(� 02>/

		�
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�,(-9;):�7*+L/</�0*+*16;���D��+/82�PJ4)/7'>:4:8'�7/>'),h;1O
6'� /</>/4J>J� /-6/-*66*� </>/-2,(66;� 6(� 16(8� 7+/)*4)2� 7+/)J�
2)J48',A�'�8'>:8/R�'1�6JRA�2�)/32�PJ4>'��/+;<'6(A�8J62>J�-/�8(+9*O
+2.� �'6�6*<(K6/�/</>/4J,A� i/�7+/-/,MJ):�</>/-2,(66;�-/�8'69;�
4,/</�)=+*36/</�)*+3'62A�)/0)/�i*� ���3'4;9',.��4*�7/,)/+J>/4;�
16/,2�� ,7+/-/,M� -,/R� 3'4;9',� �/+;<'6(� </-2,(>J� P*+*1� )+2082A�
(� 6(� )+*)'K� 3'4;9:� K/</� MJ));� ,M*� ,-+2<*� ,J4'>/� 6(� ,/>/4J6'.�
�-6/</� -6;� -/�K/</� 8(3*+J� 1(KL/,� 47',+/0')6J8� ��^� '� +/17/O
,',� �6()/>'=A� i/� K/</� 4J6� �,(6� 4)(,� 2P(46J8/3� ;8/?4:� 0'K8J� ,�
%(+8/,'� K� 3'>'9';� 10J+(Q):4;� 1,J62,()J)J� K/</� ,� R2>'<(64),'.�
��(L/</�4J6(� 42-J)J32):.� �/</� -/>;� 1(>*MJ):� ,'-� �(L/?�7/,*O
-'68J.� �(,(K)*� 7/</,/+J3/� 6(� 9=� )*32".� &+/)*� �/+;<'6� 16/,2�
,'-3/,J,4;�,'-�+/13/,�'1���^.

&'4>;�L*4)J�3'4;9',�6(4J>:6/</�</-2,(66;�)=+*36J8J� � � � � �

�� � �/+;<'62�8(K-(68JA� i/�1()J48(>J4;�6(�K/</�+28(RA�4R/MJR�6(�
+28J�48*>*)(.� �*�1(,-(>/� K/32�6*4)*+76/</�0/>=A�K� ,'6�7>=62,�
/-6/32�1�6JR�,�/0>JPP;.��/</�6*<(K6/�1,J62,()J>J�,�47+/)J,'A�K�
6(P(>:4),/�1'0+(>/4;�16/,2�,'--()J��/+;<'6(�7'-�42-.

�)'3A� ,JKL>/� )(8A� i/� 7*+47*8)J,(�42-2�,+;)2,(>(�K/32�MJ)O
);.� !8� 7+(,J>/A� 7*+*-� 42-/3� ,h;16'� 7+/R/-J>J� 3*-JP6JK� /<>;-A�
'�>'8(+A�;8JK�/<>;-(,��/+;<'6(A�7/+(-J,�7+J324/,/�</-2,()J�K/</�
-,'P'�6(�-*6:A� i/0J�6(�42-'� ,'6�3(,� 0'>:L�3*6L�7+JK6;)6JK�,JO
<>;-.��2-�,J6'4�,J+/8�� �i*�-,(�-/-()8/,JR�+/8J�,�8/>/6'?A�(�7'4>;�
9:/</�)=+*36J8J�16/,2�4)(>J�</-2,()J��/+;<'6(�+(1�6(�� �C �-6',.�
�-6(8�)/</�-/-()8/,/</�R(+P2,(66;A�;8*�,'6�/)+J32,(,�7*+*-�42O
-/3A�,J4)(PJ>/A�i/0J�K/</�MJ))=�0'>:L*�6'P/</�6*�1(<+/M2,(>/.

��P*+,6'� ��DC�+/82A� ,'-02,LJ� 4,'K� )*+3'6�2�,h;16J9'A� �/+;<'6�
7+J02,� -/� )+2-/,/</� )(0/+2� �&*+3�	C".� �'6� 7+J7J6J,�4,/Q� </O
>/-2,(66;�'�02,�7/3'i*6JK�-/�)(0'+6/?�>'8(+6'A�-*�7/16(K/3J,4;�
1� �(4J>*3� �,4'Q68/3A�28+(?64:8J3�6(9'/6(>'4)/3.� �/K�+/17/,',�
�/+;<'62A�i/�P2,�7+/�K/</�)+J,(>'�</>/-2,(66;A�K�7/,'-/3J,�7+/�
43*+):� �(4J>;� �)24(A� �>*84J� �JR/</� )(� �(>*+';� �(+P*68(.� �4'�
,/6J�7/3*+>J�7'4>;�)+J,(>/</�7*+*02,(66;�,�8(+9*+'.� �!�6*�+(�
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-M2� �(3� '� -(>'� /</>/L2,()J� </>/-2,(66;A� � � 48(1(,� �,4'Q68/.� � �
^*+*M'):�4,/Q�MJ));.�%)/4:�3(Q�-(,()J�4,'-P*66;".

� � 51NQ8R� P939��M8� ,->.� 192N� )J48� 6(� 7/>'),h;16',� 2� 8/>/O
6'?� �&*+3�	C"� +'18/� 7/4J>J,4;.� �(P(>:4),/� 4)(>/� 8J-()J� ?R� -/�
8(+9*+2� 1(� 6(K3*6L*� 7/+2L*66;� 7+(,J>.� �/-6/P(4� 2,h;16*6'�
7+/-/,M2,(>J� 7/3J+()J� P*+*1� ,'-42)6'4):� 6(>*M6/</� 3*-JPO
6/</� -/<>;-2.� �� P*+,6'� ��DI� +/82� 7/>')JP6JK� ,h;1*6:� '1� �JQ,(�
�JR(K>/� \2+(4/,�7/3*+�,'-�</4)+/?�2+*3'?A�6*� /)+J3(,LJ�4,/QO
P(46/?�-/7/3/<J�>'8(+',A� i/�47/628(>/�0(<():/R�K/</�)/,(+JL',�
7/�8/>/6'?�/</>/4J)J�</>/-2,(66;.

�-3'6'4)+(9';� +/0J>(� ,4*A� i/0J� -/3/<)J4;� ,'-� ,h;16',� �1'O
16(66;"� '�7*+*8/6()J�?R�47',7+(9=,()J�1���^A�(M�+(7)/3�2)J48J�
7/4>(0L(>JA�K�2�)(0/+(R�4)(>J�7/LJ+=,()J4;�P2)8JA�6'0J)/�6*O
1(0(+/3�24'R�1,'>:6;)J32):.

�=+*36J8J�7/P(>J�,3/,>;)J�2,h;16*6JR�7J4()J�1(;,J�1�7+/O
R(66;3� 7+/� 7/3J>2,(66;.� ��(,'i/� �(3� )2)� 1(>JL()J4;p�� � 8(O
1(>J� ,/6J.� � � �JL*�7'-7JL'):� 1(;,2� '�3/M*)*�K)J�<*):".� �*�4(3*�
7/,)/+=,(>J� �4)28(P'"�� �5(+(1�7*+*02-/,(.� �/M6(�K�7'-7J4()J.�
]/32�0�6'p"� �(+*L)'� ���4'P6;� ��D��+/82��/+;<'6(� '�i*�-,/R�,h;1O
6',� 7/,*1>J� -/� 3'4)(� &*+3'A� -*� 7+/82+/+� 48(1(,� �6()/>'=A� i/�
,>(-(�,J+'LJ>(�K/</�1,'>:6J)J.� �4*A�i/�,'-�6:/</�,J3(<(>JA�� �9*�
7'-7J4()J�1(;,2�7+/�)*A� i/� ,'6�6*�7/,*+6*):4;�-/�8/>JL6:/?�-'O
;>:6/4)'.

��(,7(8JA�� �48(1(,� �/+;<'6A�� � ;�/0'9;=A� i/� ,�+(1'�1,'>:6*66;�
;�6(4)276/</�M�-6;�,'-6/,>=�4,/=�8/>JL6=�-';>:6'4):".

5�&*+3'� �/+;<'6(�7*+*,*1>J� -/� �JQ,(A� -/� 4>'-P/</� '1/>;)/+(�
��^.� �2)� K/32�1+/0J>J� )2�4(32�7+/7/1J9'=A� '� ,'6� 16/,2� ,'-3/O
,J,4;.� �!�,,(M(=�9=�7+/7/1J9'=�/<J-6/=�'�6*�10J+(=4;�7J4()J�
M/-6/</�4>/,("A�� �48(1(,��/+;<'6.

�,(6(-9;)/</�>=)/</�,'6�+/17/P(,�6/,*�</>/-2,(66;A�(��C�>=O
)/</�K/</� 16/,2�,J8>J8(>J� -/� 7+/82+/+(A� ;8JK�48(1(,A� i/�K/</�
47+(,(� ,>(-6(Q):4;� ,7+/-/,M� )JM6;.� �'4'36(-9;)/</� >=)/</

		D
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�/+;<'6(� ,J,*>J�1�8(3*+J�K�3(LJ6/=� ,'-,*1>J�6(� ,/81(>.� �-J6�
'1� 427+/,'-6J8',� ,JKL/,� '1� (,)/� +(1/3� '1� 6J3� '� -/,',� -/� ,R/-2A�
�?-:)*�-/-/32A�� �48(1(,�,'6.� � � �(4�1,'>:6*6/".

F47�8ROU2�R� M4[89M438O7�!6'4� ^(+8(6*� 7+J02,� -/� )+2-/,/?�
8/>/6'?� ,� �(),'?� 3/+/16J3� 1J36'3� -6*3.� &'4>;� +*Q4)+(9'?� K/</�
,'-,*>J� -/� /-6/</�1� -*+*,h;6JR�0(+(8',A�3*L8(69'� ;8/</� ,J8>JO
8(>J�,�6:/</�M(R�4,/?3�,J<>;-/3�� ,/6J�02>J�4R/M'�6(�,h;16',�6(O
9J4)4:8/</�8/69)(0/+2.

^(+8(6*�02,�1((+*L)/,(6JK���^�2��J0/+1'�1(�47+/02�7*+*)62O
)J� +(-;64:8/�N'64:8JK� 8/+-/6� '� 1(42-M*6JK� -/� �D� 3'4;9',� 8/O
>/6'?�42,/+/</� +*MJ32.� �*K�>(),'K4:8JK� )(0'+�7+J16(P(,4;� ->;�
1,JP(K6JR�1>/PJ69',A� (>*� ^(+8(6*� 1(>JL(,4;� )(3� 7'-� 6(<>;-/3�
��^.

5(�8'>:8(�-6',�^(+8(64(�7+J16(PJ>J�6(�,(6)(M6'�+/0/)J.���8/O
>/6'?� ,J+/0>;>J� 3*)(>*,'� )(0>JP8JA� K� +/0/)(� )+J,(>(� �I� </-J6�
6(�-/02�)(�4'3�-6',�6(�)JM-*6:.��/-6/P(4�R(+P2,(66;�02>/�)(8J3�
3'1*+6J3A� i/� ,h;16'�+J>J4;� ,�43'))'� ,�7/L28(R�?4)',6/</� (0/�?>J�
>JPJ6/8�'�)+(,2.�&+/7+(9=,(,LJ�,�)(8JR�23/,(R�8'>:8(�3'4;9',A�
^(+8(6*�6(7J4(,�,'+L(�7'-�6(1,/=�� *):�8/326'4)',"A�;8/</�7+/O
PJ)(,�8'>:8/3�)/,(+JL(3A�'�/-J6�'1�6JR�-/6'4�6(�6:/</.�^(+8(64(�
6*<(K6/�7/4(-J>J� -/�L)+(N6/</� '1/>;)/+(A� -*� 1(�1</-J� /N'9*+(�
��^�7/P(>J�0J)J.

�� 7*+LJK� -*6:� K/</� 0J>J� +28(3J� )(� 6/<(3J.� �(4)276/</�
-6;� /-J6� '1� )=+*36J8',� 0J,� K/</� )(� /0>J,(,� R/>/-6/=� ,/-/=A�
7+J3/,>;=PJ�� �j/A� 6*� 7/-/0(Q):4;� +(-;64:8(� ,>(-(p"� &/)'3�
^(+8(64(�7/,*>J�6(�;8JK4:�48>(-A� i/0J�0J)J�)(3.� �R/+/69'�7/O
;46J>J����-*3/�6(�7/>')'6N/+3(9'=".

�'� 7/0/?� )+J,(>J�7h;)6(-9;):�-6',A� (M�7/8J� ^(+8(64(�6*�7/O
3'4)J>J�6(�L'4):� 3'4;9',� -/� ,62)+'L6:/?�)(0'+6/?�,h;16J9'.� �(3�
,'6�MJ,�6(�)=+*36/32�+(9'/6'�K�LJ,�3'L8JA� (>*� ,4*�M�)(8J�3(,�
3/M>J,'4):�7*+*7/PJ682.� �-6(8�1(�8'>:8(�-6',�K/</�47J)(>JA�PJ�
,'6�</)/,JK� 02)J� �,'+6J3"� +(-;64:8'K� ,>(-'.� �/>J� ,'6� ,'-7/,',�

		�
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��'"A� � �K/</�7/,*+62>J�-/�'1/>;)/+(A�'�9*�4)(>/�7/P()8/3�,'-,*+O
)/</�)*+/+2.

��7*+L2�6'P�^(+8(6*� ,J7(-8/,/�7'-4>2R(,A� ;8� /-J6�1'�47',8(��
3*+6J8',�+/17/,'-(QA�i/�6(P(>:4),/�6(8(1(>/�K/32�7+/-/,M2,(O
)J�0J)J�^(+8(64(�K�<(+(6)2,(>/A� i/�1(�43*+):�^(+8(64(�K/</�6*�
02-*�7/8(+(6/.�5(�9*�K/32�02>J�/0'9;6'�9J<(+8J�)(�?M(.

�(4)276/</�+(682A�6(�-+2<JK�-*6:�-+2</</�)*+3'62�^(+8(64(�,�
'1/>;)/+'A�K/32�,'-3/,J>J�,�7(K9'�R>'0(�)(�,/-J�7/7+J�)*A�i/�,'6�
3(KM*�6*7+J)/36',�,'-�</>/-2.��/>J�,'6�47+/02,(,�7/48(+MJ)JO
4;A�K/</�7/0J>J.

5� P*),*+)/</� 7/� ,/4:3JK� -*6:� )=+*36J8J� 7+J,h;12,(>J�
^(+8(64(�-/�ˆ+()� '�8()2,(>J�7/P*+</,/�)/�+/17*P*6J3�6/M*3A�)/�
8+JM(6/=�,/-/=.��'6�1(+(1J,4;�,/L(3JA�K�24*�)'>/�,�6:/</�4)(>/�
4,*+0')J.� j/0J�,'6�6*�P2R(,4;A�K/</�8+J3'6(>:6'�47',8(3*+6J8J�
,J+,(>J� K/32�6(� 7+(,'K� +29'� 6'<)'.� �'-� 0/>=� ,'6� ,)+()J,� 4,'-/O
3'4):A� '�K/</�16/,2�/0>J>J�R/>/-6/=�,/-/=.

�(�-*4;)JK�-*6:�6(P(>:6J8�8/>/6'?�47J)(,�� ��2�i/A�)*7*+�7/O
,(M(QL�+(-;64:82�,>(-2p"� ^(+8(6*�1(7*+*P6/�7/RJ)(,�</>/,/=.�
� (+(1-A�)/-'�1-/R6*LA�;8�4/0(8(".

�/>J� 1(,*+L2,(,4;� -,/)JM6*,JK� )*+3'6� ^(+8(64(� ,� L)+(NO
6/32� '1/>;)/+'A� K/32�48(1(>JA� i/� 1(� 7/<(62� 7/,*-'682�K/</� 7*O
+*02,(66;� )2)� 7/-/,M*6/� i*� 6(� -*4;):� -6',.� �'6� 47+/02,(,� ,JO
7/,1)J� 1� 8(3*+JA� (>*� /R/+/6*9:� ,-(+J,� K/</� 6/</=� 'A� '1� 4J>/=�
1(PJ6;=PJ�-,*+'A�,'-);,�6J3J�^(+8(642�-,(�7(>:9'.

�+*L)'�+*L)� ^(+8(6*� /</>/4J,� </>/-2,(66;.� �/</� ,8+J)*�
,/L(3J�)'>/�7/M/,8>/.� �/� '1/>;)/+(� 1(KL>(�>'8(+8(A� '� ^(+8(6*�
4)(,�0>(<()J� ,'-7+(,J)J�K/</� -/�>'8(+6'A� (>*� ,/6(�,'-7/,'>(A� i/�
?K�1(0/+/6J>J�6(-(,()J�K/32�3*-JP62�-/7/3/<2.

�'-P2,(=PJ� 0>J1:8'4):�8'69;A� ^(+8(6*�6(3(<(,4;�7/,'4J)J4;A�
(>*� K/32� 1(,(-J>J� /R/+/69'.� �*1(0(+/3� 7'4>;� )/</� K/</� 16/,2�
7/�1,'+;P/32� 7/0J>J� 47',8(3*+6J8J.� �/</� 0J>JA� (M� 7/8J� ,'6�
6*� ,)+()J,� 4,'-/3'4):� '� >*M(,� 0*1� /16(8�MJ));.� �7',8(3*+6J8J�
,J+'LJ>JA� i/� ,'6� 7/3*+A� '� 7/8>J8(>J� P*+</,/</.� ^(+8(64(� ,'-�

	�B
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6*4>J� -/� 48>(-2� '� 7/8>(>J� 6(� ;8'4:� -/L8J.� �(4)276/</� +(682A�
8/>J� 1(� )'>/3� 7+JKL>JA� i/0J� ,'-,*1)J� 6(� +/1)J6A� ,'6� /);3J,O
4;.� &/0(PJ,LJA� i/� ^(+8(6*� ,/+2LJ):4;A� 4(6')(+� 7*+*>;8(,4;� '�
,J48/PJ,�'1�7+J3'i*66;.��/>J�6(P(>:4),/�8/>/6'?�1+/123'>/A�i/�
^(+8(6*�MJ,JKA�)/�47/P()82�R/)'>/�7/,*+62)J�K/</�-/�'1/>;)/+(A�
(>*�1+*L)/=�K/</�7*+*6*4>J�-/�>'8(+6'.��'6�,(MJ,��B�8'>/<+(3',A�
>'8(+'� ,J;,J>J�2�6:/</� )20*+82>:/1� 8'4)/8� '�>*<*6',A� ,'6� R(+8(,�
8+/,h=�'�6*�3'<�4)/;)J�6(�6/<(R.

�/>J4:�^(+8(6*�02,�6*(0J;8J3�()>*)/3A�'A�3/M>J,/A�K/</�,'-O
3'66'�N'1JP6'�;8/4)'�-/7/3/<>J�K/32�,JMJ)J.��,(-9;):�7*+L/</�
)+(,6;� ��D��+/82A�8/>J�^(+8(6*�i*�/-2M2,(,�2�)=+*36'K�>'8(+6'A�
1(,*+LJ,4;�K/</�7',)/+(+'P6JK�)*+3'6�2,h;16*66;A� '� ,'6�13'<�1(O
>JLJ)J�8/>/6'=.

	412� 	919J9�W� ,J8>(-(P� 3()*3()J8J� 1� �/48,JA� 7+J02,� -/�
8/>/6'?� �&*+3�	C"� ,/4*6J� ��DB� +/82� 7'4>;� ,J16(66;� K/</� ,J6O
6J3� 1(� 7/LJ+*66;� 1(0/+/6*6/?�>')*+()2+J.� �/</� ,M*� 1(42-M2O
,(>J� -/� 1(4>(66;� 1(�7/LJ+*66;�>J4)',/8�6(� 1(RJ4)� -J4J-*6)',A�
(>*�9:/</� +(12�,J+/8�02,� 42,/+'LJK�� � D� +/8',� 8/>/6'?�42,/+/</�
+*MJ32�)(�C�+/8',�1(4>(66;.

�/+/1/,�02,�<>2RJ3A�(�-/�)/</�M�3(,�4>(08*�4*+9*�)(�7+/0>*3J�
1�8+/,//0'</3�2�6/<(RA� i/�47+JPJ6;>/�6(0+;8J� )(�4J>:6JK�0'>:.�
��8/>/6'?�9'�7+/0>*3J� /4/0>J,/�1(</4)+J>J4;.� �(0'+� �&*+3�	C"�
+/1)(L/,(6JK�6(�,/-/-'>'�3'M��,+/7/=�)(��1'Q=A�2�9'K�3'49*,/O
4)'�1(N'84/,(6/�4J>:6*�3(<6')6*�7/>*.� /-J66J8J�K-2):�(0/�6(-O
)/�L,J-8/A�(0/�6(-)/�7/,'>:6/.��')*+�7/4)'K6/�13'6=Q�6(7+;3/8A�
47+JPJ6;=PJ�'6)*64J,6'�</>/,6'�0/>'�)(�4*+9*,'�6(7(-J.

�*1(0(+/3� 7'4>;� 7+J02));� -/� 8/>/6'?� �/+/1/,(� ,J8>J8(>J�
6(�124)+'P�'1�7+*-4)(,6J8/3���^.� �/K�48(1(,A� i/�;8i/��/+/1/,�
,'-3/,J):4;� ,'-�4,/Q?�-J4J-*6)4:8/?�-';>:6/4)'�K�6(7JL*�-/6/O
4J� 6(� '6LJR�-J4J-*6)',A� ,8>=P6/� 1� …+'Q3� �+>/,J3�� � </>/,/=�
�/48/,4:8/?� *>:4'64:8/?�<+27JA�)/�,'6�7/4)(+(Q):4;�,>(L)2,(O
)J�K/</�48/+'L*�1,'>:6*66;.� ��J�4(3'�16(Q)*�47+(,M6=�7+J+/-2

	��
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�(LJR�-+21',.�?R�47/628(Q�>JL*�3(+6/4>(,4),/.��4*A�P/</�3J�7+/O
4J3/�2��(4A�� �9*�7+(,-(.�&/-23(K)*�7+/�4*0*�)(�4,/=�+/-J62".

�7/P()82� �/+/1/,� ,(<(,4;.� &/)'3� 4)(,� 124)+'P()J4:� '1� 9J3�
47',+/0')6J8/3� ��^�K� /0</,/+=,()J�1�6J3�)*+3'6J�4,/</�3/MO
>J,/</�1,'>:6*66;A�,J7+(,-/,2=PJ�4,/Q�47'>82,(66;�1���^�)J3A�
i/�6(�,/>'�13/M*�0'>:L*�1+/0J)J�->;�-*3/8+()JP6/</�+2R2.

&+/)*�'1�P(4/3��/+/1/,�13'6J,�4,/=�-2382�'�-'KL/,�,J46/,O
82A� i/�K/</�1</-(�6(�9'�7*+*3/,J6J�02>(�7/3J>8/=.� �)'3A� ��^� '�
6*�10J+(>/4;�,'-7248()J��/+/1/,(.��(3�,J+'LJ>JA�i/�7+J324JO
)J�K/</�-/�720>'P6/</�8(;));�3/M6(�7/4J>*66;3�)J482.

�/+/1/,(�4)(>J�7*+'/-JP6/� 4(-M()J� -/� L)+(N6/</� '1/>;)/O
+(A�'6/-'�(M�6(�P/)J+J�3'4;9'.���'1/>;)/+'�,'6�7/)*+7(,�,'-�</>/-2�
'�R/>/-2A� (� )(8/M� ,'-� 0+(82�47'>82,(66;� 1�>=-:3J.� �� ,4*�M� )(8J�
7'4>;� 8/M6/</� 1,'>:6*66;� ,'6� ,4*� /-6/� ,'-3/,>;,4;� 7J4()J� -/O
6/4J�6(�'6LJR�-J4J-*6)',.

�� ��D�� +/9'� �/+/1/,(� 7*+*,*>J� -/� ]J4)/7'>:4:8/?� ,h;16J9'.�
�(�9*K�P(4�K/</�4)(6�)(8�7/<'+LJ,4;A�i/�</>/-�'�R/>/-�2�8(+9*+'�
3/<>J�>*<8/�7+J1,*4)J�-/�7/)+*0J�(372)(9'?�6'<A� (�9*�7/10(,J>/�
0J� ��^� 1(4/0',� )J482�6(� �/+/1/,(.� �/M� ��^� ,J+'LJ,� 13'6J)J�
4,'K�7'-R'-.

�(�1-J,2,(66;��/+/1/,(A�K/32�6*47/-',(6/�-/1,/>J>J�6/4JO
)J�9J,'>:6JK�/-;<�'�6(,'):�6*�</>J)J�</>/,2.��/>J�,'6�47J)(,�7+/�
7*+*<>;-� 4,/Q?� 47+(,JA� 7+*-4)(,6J8J� ��^� ,'-7/,'>JA� i/� K/</�
1(;,(� +/1<>;-(Q):4;� 6(� 0'>:L� ,J4/8/32�+',6'.� �/+/1/,� 27*+L*�
-/1,/>J,�4/0'�)(82�+/18'LA�;8�6(-';.� �'6�16(,�7+/�4,/=�R,/+/02�'�
7+(<62,�7+/,*4)J�1�+/-J6/=�)/K�P(4A�;8JK�K/32�i*�1(>JL(>/4;�
7+/MJ)J.� �'6� 47/-',(,4;A� i/� 1� /<>;-2�6(� K/</� 4>(08*� 1-/+/,h;A�
��^�1,'>:6J):�K/</�+(6'L*.

�� )+(,6'� ��DC� +/82� ,� ]J4)/7'>:� -/� �/+/1/,(� 7+J?R(>(� <+2O
7(�47',+/0')6J8',� ��^� 1� �/48,J.� �/6J�48(1(>JA� i/� -/4)+/8/,*�
1,'>:6*66;�3/M6(�/+<(6'12,()JA�(>*�'�,'6�3(Q��7')J�?3�6(124)+'P"A�
6(7J4(,LJ� �7+(,-J,'"� 4,'-P*66;� 7+/� 4,/?R� 8/>*<�-J4J-*6)',.�
�*1,(M(=PJ� 6(� -*-(>'� <'+L*� 1-/+/,h;A� �/+/1/,� 16(KL/,�2�4/0'

	��
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4J>J� ,'-3/,J)J4;.� �*7*+� ,'6�1+/123',A� i/�K/</�6'8/>J�6*�1,'>:O
6;):A� '�,1;,�,J+'L*66;�4,/Q?�-/>'�6(�4*0*.

��P*+,6'� ��DC� +/82� ,'6� 6(3(<(,4;� 7/,'4J)J4;A� (>*� ,� /4)(66=�
3J):�K/</� ,JK6;>J�1'�1(L3/+<2.�&'16'L*�,'6�7/10(,J,�4*0*�MJ)O
);� 1(�-/7/3/</=� ,*>J8/?�-/1J�)(0>*)/8A� ;8'�6(8/7JP2,(,�8'>:8(�
+/8',.

& � � % � � � � � ] � � � � � � � � � �

j*� /-6J3� 7/>=4/3� 6*,J-J3/</� 4,')2� 02>J� 74JR'()+JP6'�>'O
8(+6'A� -*� 7/>')JP6JR� ,h;16',� 16Ji2,(>J� 1(� -/7/3/</=� >'8',.�
�(KP(4)'L*� ->;� 9:/</� ,MJ,(>J4;� )(8'� 7+*7(+()J�� <(>/7*+J-/>A�
;8JK�,'-8>=P(,�P(4)J62�3/182‡�(3'6(1J6A�;8JK�1(62+=,(,�M*+),2�
,�6(7',4)27/+‡�3(M*7)J>A�;8JK�,J8>J8(,�</4)+JK�74JR/>/<'P6JK�
+/1>(-‡�42>:N(1J6A�,62)+'L6:/3h;1/,'�'6hQ89'?�;8/</�47+JPJ6;>J�
+'18*�7'-,Ji*66;�)*37*+()2+J�)(�6*4)*+76JK�0'>:.

�h;16;3J� )(8JR� >'8(+*6:� 02>JA� ;8� 7+(,J>/A� 7*+*4'P6'� >=-JA�
i/� ,-(,(>J4;� -/� ,PJ68',A� 6*423'46JRA� 6(�7/<>;-�+*MJ32A� 1� 74JO
R'P6J3� 1-/+/,h;3A�� � 6(7+J8>(-A�6(3(<(>J4;� ,)*8)J� 1� 8+(?6J.� �(�
,'-3'62�,'-�-J4J-*6)',A� )(8'�>=-J�P(4)/�6*�3(>J�M/-6/</�6(3'+2�
+/0J)J� 7/>')JP6'� 1(;,JA� (>*A� ;8� '� -J4J-*6)JA� ,/6J� 1(<+/M2,(>J�
4),/+*6'K� +*MJ3/3� '>=1'?� /-6/4)(K6/4)'.� �/32� 3*)(� >'82,(66;�
7/>;<(>(� ,� )/32A� i/0� 7+J324J)J�?R� ,J16()J�4*0*�74JR'P6/�R,/O
+J3J.� 5+*L)/=� 6(� 9*� 7/</-M2,(>J4;� 0'>:L'4):� ,h;16',A� 0/� (>:O
)*+6()J,/=�02>(� /4)()/P6(�+2K6(9';�?R6:/?�74JR'8J�3*-JP6J3J�
7+*7(+()(3J.

�302O4M51� e4714�24� )(� K/</� 0+()� �JR(K>/� ,JKL>J� 1� (,O
)/1(82� 2� ,21:8/32A� ;48+(,/� /4,')>*6/32� 7+/?1-'� 3'M� 8(3h;O
6J3J� 02-',>;3J� K� )*7*+� 4)/;>J� 7*+*-� 3*)(>*,/=� 0+(3/=�
�6'7+/7*)+/,4:8/?� 47*9'(>:6/?� 74JR'()+JP6/?� >'8(+6'.� 5(� 7h;):�
R,J>J6� 1h;,J>J4;� 4(6')(+� '� M'68(�>'8(+A� (� 4/>-()A� ;8JK� 427+/O
,/-M2,(,� 0+()',A� ,+2PJ,� M'69'� 7(782�1� -/823*6)(3J.� �(� 8J62>(

	�	
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7/<>;-� 6(� 6/,/7+J02>JRA� +/1</+62>(� 7(782� K� 7/P(>(� ,J,P()J�
??� ,3'4).� ��J� R/)'>J� 7/0(PJ)J� 4,')A�� � 48(1(>(� ,/6(� 6(+*L)'A�� �
(� 48'6PJ>J� )J3A� i/� 7+J02>J� -/� 6(4.�  (+(1-A� ->;� 7/P()82� )+*0(�
7/</>J)J�</>/,J".

_()+(,82�1� 0+()/3�7+/,*>J� -/� ,62)+'L6:/</� -,/+2�>'8(+6'.�
&*+*)62,LJ� K/</A� ,/6J� ,,'KL>J� -/� 6(7',7'-,(>:6/</� 7+J3'O
i*66;A� ;8*� 02>/� 7*+28(+6*=.� &'4>;� )/</A� ;8� 0+()(3� 7/</>J>J�
</>/,JA�?R�+/1>2PJ>JA�,/P*,J-:�10J+(=PJ4:�7/3'4)J)J�-/�+'16JR�
,'--'>*6:.

_()+(,82�7*+*-(>J�'6L/32�4(6')(+2A�'�)/K�7/,',�K/</�-/�02-',O
>'�>'8(+6'A�(�)(3�� �4R/-(3J�6(</+2.��R/-J�02>J�1(0+(6'�3*)(>*,JO
3J�ˆ+()(3J�� �3(02):A�->;�1(7/0'<(66;�4(3/<204),(3.� �(6')(+�,'O
-'3862,�3(4J,6'�-,*+'A�K�,/6J�7/)+(7J>J�-/�8/+J-/+2A�7/�/0J-,'�
0/8J�;8/</�);<62>J4;�1(386*6'�7(>()J.� ]*+*1�,'8/69;�_()+(,8(�
0(PJ,�i'>:6'�+;-J�>'M/8�'�P/>/,'8',�'1�7/</>*6J3J�</>/,(3JA�;8'�
>*M(>JA�6*3/,�7/3*+>'A�7'-�0'>J3J�7+/4)J+(->(3J.

_()+(,8(� 4)(+(,4;� +/1-J,J)J4;� ,4*� ;8/3/<(� 2,(M6'L*A� (M�
+(7)/3�2�8/+J-/+'�7+/>26(,�<2P6JK�+*<').� �*� ,�82)82�3*-4*4)+(�
47'>82,(>(4;�1�-,/3(�4(6')(+(3J.�&/3')J,LJ�_()+(,82A�,/6(�7*O
+*+,(>(�+/13/,2�K�7'-'KL>(�-/�6:/</.

��(MJA�i/�)J�1+/0J,"A�� �6(8(1(>(�,/6(�,J3/<>J,J3�)/6/3.
��'6�+(1/3�'1�0+()/3�7*+*)62,�8/+-/6�-/�\'6>;6-'?"A�� �48(1(,�

4(6')(+A�;8JK�427+/,/-M2,(,�_()+(,82.
�&*+*)62,�8/+-/6p�� � 7*+*7J)(>(�3*-4*4)+(.� � � ��i/�0�)J�)(3�

+/0J,p��J�0�)(3�48/6(,�,'-�</>/-2A�+J,4;�0�2�43')6J8(R.�]J�,�)*0*�
02>/�1/>/)/�1�4/0/=p��2A�6'P/</.��J�)2)�)*0*�7'->'82Q3/A�'�)/0'�6*�
16(-/0>;):4;�M/-6'�1(8/+-/66'�7/-/+/M'".

_()+(,82�1(,*>J�-/�7(>()JA�-*� ,'6�>'<�6(�,21:8*�>'M8/�)(A� ,JO
46(M*6JK�7/?1-8/=A�1(462,.

�(4)276/</�+(682�,'6�7+/8J62,4;�,'-�+'18JR�8+J8',�� � *KA�7(O
+(1J)Jq� �� 62A� ,JR/-:3/� ,3J,()J4;q� &*+L(� 13'6(�� � 46'-()Jq� �)�
6(,/>/PA�)J�M�+28J�6*�7/3J,q"

_()+(,8(�47+/02,(,�,JK)J�1�7(>()JA�i/0J�7')J�-/�)2(>*)2.

	��
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_()+(,8(�4)(,�2�P*+<2�K�-J,J,4;A�;8�)J3A�R)/�4)/;,�7*+*-�6J3A�
-(,(>J� 7/� 9'>'K�M3*6'� )(0>*)/8.� �/>J�P*+<(�6(+*L)'� -'KL>(�-/�
6:/</A�,'6�1')R62,�'1�7/>*<L*66;3.� �/32�7+J16(PJ>J�-,'�)(0>*)O
8J� )J1*+9J6(�� � 9*� 02,� 4J>:6JK� 1(4'0A� (>*� ,'-� 6:/</� >=-J6(� 6*�
4)(,(>(� 16*4J>*6/=� '�6*� ,)+(P(>(� 8/6)+/>:�6(-� 4,/?3J�+2R(3JA�
;8�,'-�'6LJR�>'8',.

�P3��43�� 5M8W� K� /+<(6'13� _()+(,8J� 7/P(,� 7*,6/</� 3'+/=�
(-(7)2,()J4;� -/�>'8',.� �'6�0(PJ,A� ;8�K/32�7/i(4)J>/� 7/+',6;6/�
1� )J3J�7(9'Q6)(3JA� i/� /)+J32,(>J� �8'64:8'� -/1J"� 6*K+/>*7)JO
8',A� '�7+J�9:/32�?R�7+J32L2,(>J�-/�+/0/)J.� �/6J�4)/;>J�,�1(9'O
7*6'66'A� 7*+*4)27(=PJ� 1� 6/<J� 6(� 6/<2� '� )+J3(=PJ� 7*+*-� 4/0/=�
1'<62)'�,�>'8);R�+28JA�;8�+/1<20>*6'�8*6<2+2.

�>;� _()+(,8J� 8/M6JK� -*6:� 7/PJ6(,4;� '1� LJ82,(66;A� 7/)'3�
02,� 46'-(6/8A� 7/)'3� 16/,2� LJ82,(66;A� 7+/<2>;68(A� LJ82,(66;A�
/0'-A�LJ82,(66;A�7+J0J+(66;A�,*P*+;.��/</�1(,-(66;3�02>/�3J)O
);�4R/-',�� �-/,/>'�>*<8(�+/0/)(A�0/�4R/-J�1(0+2-6=,(>J�3(>/.

&'4>;�7*+'/-2�8(+(6)J62�_()+(,8(�3(,�13/<2�0+()J�2P(4):�2�
7+/<2>;68(R� 6(�>'8(+6;6/32�7/-,'+h?� )(� 47'>82,()J4;� 1� '6LJ3J�
7(9'Q6)(3J.� �7+/-/,M�8'>:8/R�3'4;9',� ,'6�3J,�4R/-JA� (>*�7/)'3�
K/</�6*47/-',(6/�7+J16(PJ>J�3J)J�7/42-.�!8�,J;,J>/4;A� '1�9J3�
_()+(,9'�7/i(4)J>/A�0/�)*7*+�,'6�,JR/-J,�6(�7+/<2>;682�6(�</O
-J62�7'16'L*�K�/-6/</�+(12�6()+(7J,�6(�4,/</�0+()(.

_()+(,8(�7'-'KL/,� -/� �JR(K>(�K�47J)(,A� ;8�2�6:/</� 47+(,J.�
�JR(K>/�'1�423/3�7/RJ)(,�</>/,/=.

��*�1(432P2K4;A��JL8/A�� �48(1(,�_()+(,8(A�� �3J�9*�7*+*MJO
,*3/.� �(8�PJ�'6(8L*A�,/6J�6(4�8/>J4:�,J724);):".

��J724);):p..��(�3J�)2)�'1�<>21-2�1h?-*3/q"
�j/�,/6J�)/0'�-(=):p"� � �47J)(,�_()+(,8(.
��'>2� 8272� )(0>*)/8� )+JP'� 6(� -*6:�� )+JN)(1J6A� )+J4*-J>.�

��3*6*�,'-�6JR�)(8*�1(7(3/+/P*66;A�i/�;�7/7+/4J,�i/4:�8/+J<2O
=P*A�)/-'�4)(>/�)+/RJ�>*<L*".

��/6J�)/0'�-(=):A� (�)J�6*�8/,)(K.� �(,PJ4:�R/,()J�>'8J�,�</+O
>;69'".

	��



������ ������� ����� ����������� �������� �� ������� 	�� �����!�� ��"��

��*<8/� 48(1()J�� � R/,(K.� �(6')(+J� 7*+*,'+;=):� 24:/</� +/)(�
7(>JP8/=A� '� ;8� i/4:� 7/3');):A� 6*<(K6/� 7/PJ6(=):� +/0J)J� )/0'�
28/>J".

^+()J�7+/<2>=,(>J4;�+(1/3�2�i'>:6'K�=+0'�7(9'Q6)',.�&/-,'+h;�
>'8(+6'�48J-(>/4;�6(� ;8*4:� ,'-R/M*�3'49*.� ��9*6)+'�02>(� ,*>J8(�
827(� ,2<'>>;A� ,8+J)(� 7>=,8(3J� )(� *848+*3*6)(3JA� K�7'4>;� 8/MO
6/?�P*+</,/?�<+27J� 7(9'Q6)',� LJ+/8JK�M/,)JK� 7/)'8� 4*P'� 7/+2P�
'1� 6*=� 10'>:L2,(,4;.� &/4*+*-� -,/+2� ,� /)/P*66'� ,8+J)JR�7J>/3�
82i',�02182�4)/;>(�47/4)*+*M6(�02-8(.

_()+(,8(� 0(PJ,A� i/� ,J16(66;� 4*0*� 74JR'P6/� R,/+J3� 0+()/O
,'� 6*� -/7/3/<>/A� '� 7'-� P(4� 7+/<2>;68J� ,� 6:/</� 4;K62>(� -238(.�
�'6� 1(7+/7/62,(,� �JR(K>/,'�47+/02,()J�7/;46J)J�>'8(+;3A� i/�
6(47+(,-'� ,/6J� 6*�R,/+'A� (�>JL*�7+J8J-(=):4;.� �'6� 47/-',(,4;A�
i/� 9*� 7*+*8/6(Q� >'8(+',� 13*6LJ)J� -/1J� >'8',A� 7+/7J4(6'� 6J3J�
�JR(K>/,'.

�(4)276/</�-6;�_()+(,8(�7'L/,�-/�4,/Q?�>'8(+8J.
� (66/� �/>/-J3J+',6/A�� � 47/8'K6/� 48(1(,� ,'6A� 6(3(<(=PJ4:�

10*+'<()J�4(3/,>(-(66;.� � ���,h;16J9'�)(�,��64)J)2)'��*+04:8/</�;�
7+J8J-(,4;�R,/+J3".

��� �J� 16(Q)*A� i/� 4J32>;9';� � � 9*� )*M� R,/+/0(p"�� � +'18/� 7*O
+*+,(>(�K/</�>'8(+8(.

��/>J�6(4�7/4(-J>J�-/� ,h;16J9'A�� � 48(1(,�_()+(,8(A�� � ,4'�6(O
7/>;<(>JA�i/0�6(4�42-J>J�1(�1+(-2.��*A�i/�3J�7*+*)62>J�8/+-/6A�
02>/�)(8/=� -2+'4)=A� i/�)*7*+�6(,'):�4/+/36/�1<(-2,()J�7+/�9*.�
�J�4(3'�6'8/>J�0�6*�6(,(MJ>J4;�6(�)(8JK�8+/8A�;80J�6*�6(L�42O
4'-A� 8/>JL6'K� 7+J8/+-/66J8.� �'6� 7//0'9;,� 7+/,*4)J� 6(4� )2-JA�
(�7/)'3�6(1(-".

��J�;8�-')JA�� �48(1(>(�>'8(+8(.� � ��(4�4RJ>J>J...���4,/</�+/1232�
6*3(Qp"

��J�02>J�6(?,6'A�)(�K�6*�2;,>;>JA�i/�48/=Q3/�M(R>J,JK�1>/O
PJ6".

� (+(1-A�� �48(1(>(�>'8(+8(.� � ��/M*)*�K)J.�&'4>;�>'82,(66;�3J�
,(4�,J7JL*3/".

	�D
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_()+(,8(� 1+/123',A� i/� 7+J724)J,4;� 7/3J>8J.� �'6� 6*� >JL*�
7*+*8/6(,�??�,�)/32A�i/�10+*R(,A�8/>J�,J16(,�4*0*�R,/+J3A�(�K�-(,�
?K�7'-4)(,J�-23()JA�i/�)(Q36/�,,(M(Q�4*0*�1-/+/,J3A�(�/)M*A�6*�
3/M*�8+J)JP6/�4)(,J)J4;�-/�4,/Q?�R,/+/0J.

�(4)276/</�-6;� ,'6�7'L/,�6(�7+/<2>;682�'�6(�7/-,'+h?�124)+',�
0+()(A�;8/32�6*�)*+7'>/4;�-/,'-()J4;�7+/�+*12>:)()J�0*4'-J�1�>'O
8(+8/=.

��/6(� ,'-7/,'>(A� i/� 0+*R6;�� � 9*� )*M� R,/+/0(A� � � 48(1(,� 0+(O
)/,'� _()+(,8(.� � � ^(PJLA� 82-J� 3J� 7/)+(7J>Jp� �2)� 4(3'� '-'/)J.�
�/>J�3J�8(M*3/�7+(,-2A�,/6J�,,(M(=):�9*�4J37)/3/3�R,/+/0JA�
(� ;8i/� 7/PJ6(Q3/� 0+*R()J�� � +/1<>;-(=):� 9*� ;8�6(-'K62�/16(82�
/-2M(66;".� ��-/-(,A� i/�Q-J6JK� ,JR'-�� � 7+/-/,M2,()J� 7/</-M2O
,()J4;�1�>'8(+;3J�,�)/32A�i/�,/6J�R,/+'.

��*�,7*,6*6JKA�i/�;�13/M2A�� �48(1(,��JR(K>/.� � �!�7+/4)/�6*�
3/M2�-23()J.���3*6*�3/1/8�+/18J4�,'-�24'R�9JR�>'8',".

�&/4>2R(K� 3*6*A� �JL8/.� �6L/</� L>;R2� 6*3(Q.� !8i/� )J� 6*�
2-(,()J3*L�R,/+/</A�>'8(+'�,J+'L():A�i/�)J�<*):�0/M*,'>:6JK".

]29OU� N�0Z018� -/� 7(>()J� _()+(,8J� 1� 7*+*,'+8/=� 1(KL>(�
6/,(�3*-4*4)+(.��/6(�;,6/�6'82-J�6*�7/47'L(>(�K�1(,*>(�+/13/,2�
1� �-(3/3� � � /-6J3� '1� ,J46(M*6JR� >'8(3J� 7(9'Q6)',.� �/>J� 9;�
0*4'-(� ?K� 6(0+J->(A� ,/6(� 7/,*+62>(4;� -/� _()+(,8J� K� 47J)(>(��
�j/�)*0*�47/628(>/�7*+*)62)J�8/+-/6p"

��2+'4):A� � �,'-7/,',�_()+(,8(.� � �!�R/)',�3(6-+2,()J".
��(8� 9*� 1(+(-J� 3(6-+',p� �(� ,� 6JR� 827(� 4,/?R� 0*1+/0')6JR.�

�J�0�)(3�7/�43')6J8(R�>(1J,.� �4:�)/32�N'6J�)*0*�K�7/,*+62>J".
��J7/,(�+(-;64:8(�-2+*7("A� � � 7/-23(,�_()+(,8(A� (>*�47*+*O

P()J4;�1�6*=�02>/�6*0*17*P6/.
��*�i*�-/0+*A�i/�,J�6'8/</�6*�,0J>J�-/+/</=A�� �7+/-/,M2,(O

>(�3*-4*4)+(.� � ��(02):�)/32A�i/�6'8/</�6*�124)+'>J".
�j/�9*��J�8(M*)*p�� � /02+J,4;�_()+(,8(.� � ��J�1�0+()/3�)(8'�

>=-JA� i/� 82+9'� </>/,2� ,'-);)J� 6*� 13/M*3/A� 6*� )*� i/� >=-J62�
,0J)J".

	��
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��2A� )(8� ,/6J� 0J� ,(4� 20J>JA� 9*� ,M*� )/P6/.� �� 8'6/� L7J<26',�
1(,M-J�,0J,(=):�6(�8/+-/6'".

��/� ,� 8'6/A� � � 48(1(,� _()+(,8(.� � � �� MJ))'� ,4*� '6(8L*.� &/��
7*+L*A�3J�6*�02>J�L7J<26(3J.� �� ,�8'6/�1(,M-J�6(,3J46/�4),/O
+==):�</4)+'�4J)2(9'?A�i/0J�02>/�9'8(,'L*".

��4:q�� � 48(1(>(� 3*-4*4)+(A� � � �4:� ),/;� R,/+/0(q� �J� 47+(,O
-'� <*):�R,/+(�>=-J6(.� �J� 6'P/32�6*� ,'+JL.� �*0*�>'82,()J� )+*0(.�
�2A�6'P/</A�)*0*�,J>'82=):".

_()+(,8(�7+/8>J6(,�4*0*�1(�)*A�i/�4)(,�47*+*P()J4;�1�3*-4*O
4)+/=.��'6�02,�27*,6*6JKA�i/�6(4)276/</�-6;�,/6(�-/7/,'4):�7+/�
?R6=� 0*4'-2�>'8(+;3.� �J3�P(4/3�3*-4*4)+(� 1(>JLJ>(� _()+(,82�
'�1,*+62>(4;�-/�+*L)J�7(9'Q6)',�7(>()J.

��8/+/� 3J� 7/02-2Q3/� 8/326'13q�� � 7/,'-/3J>(� ,/6(.� � � �J� K�
)*7*+�MJ,*3/�-/0+*A�2�6(4�Q�,4*A�'�R>'0(�,-/4)(>:A�6*�)*� i/�+(6'O
L*.���8/>J�7/02-2Q3/�8/326'13A�)/�02-*�i*�8+(i*q"

�*-/2382,()JK� �-(3� 48(1(,�� �!8JK� 8/326'13p� �8'>:8J�K/</�
)+*0(�02-2,()Jp��/M*A�3J�K/</�,1(<(>'�6*�7/02-2Q3/".

�&/02-2Q3/A� �-(3*.� �J� 7/02-2Q3/� 8/326'13.� �+*0(� >JL*�
8+(i*�7+(9=,()J.��'>:8J�0J�,'K6J�6*�02>/".

�*-4*4)+(�1(R,J>=,(>(4;A�,�6*?�1()+*3)',�</>/4.���37*+'(>'4)JA�
(3*+J8(69'�/10+/==):4;.�!80J�6*�,/6JA�3J�0�2M*�-(,6/�7/02-2O
,(>J� 8/326'13.� �>*� i/� 6(3� �3*+J8(p� �*7*+� 6(3� �J)(K� 7/<+/O
M2Q.��(�3J�?R�+/1'0hQ3/q��'39',�M�3J�+/10J>Jp��/10J>Jq"

�J4824';� +/1</+(>(4;A� �-(3� ,J48/PJ,� '1�>'M8(A� '� ,/6J�1�3*-O
4*4)+/=� 4)(>J� /0</,/+=,()J� +'16'� 4)+()*<'P6'� 7J)(66;A� (>*�
_()+(,9'�02>/�,M*�6*4)*+76/�9*�4>2R()J.

�-J6/=�+/1+(-/=�->;�6:/</�,�()3/4N*+'�74JR'()+JP6/?�>'8(+O
6'�02>(�6'P.� �7+/-/,M�0(<():/R�3'4;9',� 4,/</�2,h;16*66;� ,'6�0(O
PJ,�-2M*�4R/M'�3'M�4/0/=�46J.� �/32�46J>/4;A�i/� ,'6�7*+*)J6(Q�
8/+-/6.�5(�6J3�1(,M-J�<6(>J4:A� '�,'6�0'<�i/4J>JA�16(=PJ�� �;8i/�
K/</�47'K3(=):A� )/�1(7+/)/+;):�-/�47*974JR>'8(+6'.� �� /4)(66'K�
3/3*6)�,'6�/7J6;,4;�7/�)/K�0'8�8/+-/62A� '�K/</� /R/7>=,(>/�7/O
P2));�6*,J3/,6/?�6(4/>/-J.��>*�6(�9:/32�,'6�7+/8J-(,4;�'�7/)'3�
-/,</�8+2)J,4;�,�>'M82A�6(3(<(=PJ4:�7/,*+62)J4;�,�9*K�4/6.

	CB
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��(8A�1,'46/"A�� �,'-7/,',��(,J-/,.
�]/32p"
��/32�i/�>'8(+'�,� �64)J)2)'��*+04:8/</� /</>/4J>J�3*6*�R,/O

+J3".
&/)'3� '1��(,J-/,J3�0*4'-2,(>J� '6L'�>'8(+'.� �/6J�)*M�1(7J)2O

,(>JA�PJ�,,(M(Q�,'6�4*0*�R,/+J3.� �'6�,'-7/,'-(,�4),*+-6/A�'�,/6J�
)*M�7J)(>JA�P/32.

�^/�;�,�>'8(+6'"A�� �,'-7/,'-(,��(,J-/,A�6*3/,0J�8/64)()2=PJ�
6*1(7*+*P6JK�N(8).

5(� 8'>:8(� )JM6',� ,'6� 7/P(,� 7*+*8/62,()J4;� ,� 7+(,J>:6/4)'�
/0+(6/?�4)+()*<'?.

�7/P()82� K/32� 6*� -(,(>J� M/-6JR� >'8',.� &/)'3� 7+J16(PJ>J�
6*,*>JP82�-/12�(3'6(1J62A�;8(� ,J;,J>(4;�4)*+76/=.� ��1+*L)/=�
(3'6(1J6�21(<(>'�48(42,(>J�K�-(,(>J�>JL*�,(>'23.

�7/P()82��(,J-/,(�7+J16(PJ>J�7+J0J+()J�6(�82R6'A�(�7/)'3�� �
LJ)J� N(+)2RJ� ,� L,*K6/32� 9*R2.� �/-6/P(4� ,'6� 7/16(K/3J,4;� 1�
'6LJ3J� 7/>')JP6J3J� ,h;16;3JA� ;8'� ,'-3/,J>J4;� ,J16()J� 4*0*�
74JR'P6/�R,/+J3J�K�P*+*1�9*�1(16(,(>J�,(+,(+4:8/</�>'82,(66;.

�</+(� �/>8/,(� 1� 3'4)(� �(R/-8(� ,7*+L*� </47')(>'12,(>J�
,� ��ID� +/9'� 1(� 8*+',6J9),/� 7+/)*4)/3� +/0')6J8',� 7+/)J� 7/+2O
L*6:� ,� /7>()'� 7+(9'.� �/>J� >'8(+'� 47J)(>J� �/>8/,(A� PJ� +/123'Q�
,'6A�i/�Q�R,/+J3A�,'6�,'-7/,',����'A�;�6*�R,/+JKA�;�7/>')JP6JK�,h;O
1*6:".� &'4>;�9:/</� �</+/,(�>'82,(>J� 3(KM*�0*17*+*+,6/.� �/32�
-(,(>J� )J1*+9J6A� <(>/7*+J-/>A� (3'6(1J6A� )+JN)(1J6.� �'6� 6(02,�
4/0'�,J+(182�L>268(�)(�,J4/8JK�8+/,h;6JK�)J48A�(>*�6'i/�6*�3/<O
>/�7+J324J)J�K/</�,J16()J�4*0*�74JR'P6/�R,/+J3.�5-(,(>/4;A�i/�
,'6�0'>:L*�6*�-23(Q�7+/�,/>=A�(�7+(<6*�>JL*�6*�1-(,()J4;.

� � <+2-6'� � �D��</A� 7'4>;� +'P6/</� 7*+*02,(66;� ,� >'8(+6'A�
1��(,J-/,J3�7/</,/+J>(�</>/,6JK�>'8(+��(>*6)J6(��J3/N**,(.

��8(M'):� 3*6'�� � �J� +/123'Q)*A� i/� �(L(� 8/>JL6;� -';>:6'4):�
02>(�+*12>:)()/3�R,/+/0Jp"�� �47J)(>(�,/6(.

�!�6*�3/M2�42-J)JA�;�M�6*�74JR'()+".
��>*�M��J�324J)*�3()J�;824:�-2382p"
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������ ������� ���������������� ���������� ������� 	�� �����!�� ��"��

��*� 3(=� M/-6/?.� �� �64)J)2)'� �*+04:8/</� 3*6'� 7/4)(,J>J� -'O
(<6/1� r3>;,(�LJ1/N+*6';st.� 5(�)(8/?�LJ1/N+*6'?�4J37)/3J�>*-O
,*�7/3')6'.� %,/+JK�6*� 3(Q�M/-6/</�2;,>*66;A�R,/+JK� ,'6�PJ�6'.�
�*�3/M*�,J16(PJ)J�>JL*�8,(>'N'8/,(6JK�74JR'()+".

� (+(1-A�/0>JL3/�7J)(66;�R,/+/0J.� �8(M'):A�8/>J��J�1(K3(O
>J4;�)'Q=�-';>:6'4)=A��J�,,(M(>J�4*0*�3/+(>:6/�7+(,J3p"

�!8i/�;�02,�R,/+JKA�)/�)*A�i/�;�+/0J,A�02>/�7+(,J>:6J3A�)/0O
)/�->;�R,/+/?�>=-J6J�3/?�-'?�02>J�1,JP(K6J3J".

��J�10J+(Q)*4;�7/,*+62)J4;�-/�8/>JL6:/?�-';>:6/4)'p"
��'A�;�6*�10J+(=4;�+/0J)J�M/-6JR�0/M*,'>:6JR�+*P*K".
�� ^>(</,Qi*64:82� �(,J-/,� 7+/,',� i*� /-J6� +'8A� /)+J32=O

PJ� >JL*� ,(>'23A� (� 7/)'3� K/</� ,J724)J>J.� �'� -,(� +/8J� ,� ^>(</O
,Qi*64:82� 02>J� 6*1,JP6/� 8/+/)8J3� )*+3'6/3� ->;� 7/>')JP6/</�
,h;16;.

��4M45[I79Q9� Q1N5MI� ,->D� 192N� �/4J7(� �*+*>=A� 28+(?6O
4:8/</�6(9'/6(>'4)(A�,J8>J8(>J�-/�8(0'6*)2�7/>8/,6J8(�^(0*68(A�
6(P(>:6J8(� �6'7+/7*)+/,4:8/?� 74JR'()+JP6/?� 47*9>'8(+6'.� �(3�
6(�6:/</�P*8(>J�4(3� ^(0*68/A�>'8(+� �*>;� ^2)8*,JPA� 1(,'-2,(P8(�
,'--'>*66;A� ,� ;8/32�>*M(,� �*+*>;A� )(� 7'-7/>8/,6J8� �(724)'6� '1�
-6'7+/7*)+/,4:8/</� ��^.� �*+*>;� 7+/,',�2�9'K�>'8(+6'� )+J�+/8J�
,� /8+*3'K�7(>()'�K�>JL*�6*i/-(,6/� 02,�7*+*,*-*6JK�-/� 1(<(>:O
6/?�7(>()J.� 5(+(1� ,J+'L2,(>/4;� 7J)(66;� i/-/�K/</�3/M>J,/</�
1,'>:6*66;.

��J�,J16(Q)*A�i/��J�R,/+'p"� � �47J)(>(�^2)8*,JP.
��*6*� ,J16(>J� 74JR'P6/� R,/+J3� 7+/,'-6'� 74JR'()+J� �(-;6O

4:8/</��/=12"A�� �,'-7/,',��*+*>;.
��J�9*�16(Q3/A�� �48(1(>(�^2)8*,JPA�� � (>*�;8� �J�4(3'� ,,(M(QO

)*p"
��(8A�;8�'�7+/,'-6'�74JR'()+J�����".

t��*K� -'(<6/1� P(4)/� ,J8/+J4)/,2,(>J� ,� ����� ->;� ,J7+(,-(66;� 7+J32O
4/,/?� 74JR'()+JP6/?� </47')(>'1(9'?� -J4J-*6)',A� (>*� 6(� 5(R/-'� 6'8/>J� 6*�
,J16(,(>J�3*-JP6/�/0ˆ+26)/,(6J3.

@AC
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��*�6*�,'-7/,'-:.��JA�3(02):A�6*-/4)()6:/��(4�>'82,(>J".
��*>=��JR(K>',6/A��J�1(02>JA�,�;8/32�4)(6'�;�02,A�8/>J�7+JO

02,�4=-J�,� �����+/9'.� �*�>JL*�1(,-;8J��(3�;�3/M2�4:/</-6'�)(8�
+/1236/�,'-7/,'-()J�6(�1(7J)(66;".

��4'� 7(9'Q6)JA�� � 48(1(>(� ^2)8*,JPA�� � 4),*+-M2=):A� i/� ,/6J�
1-/+/,'.����J�8(M*)*A�i/�,J�R,/+'".

�!�8(M2A�i/�02,�R,/+JKA�(>*�)*7*+A�1(,-;8J��(3A�3/Q�1-/+/,h;�
7/8+(iJ>/4;".

��8(M'):� 3*6'A� �*+*>;A�� � 7+/-/,M2,(>(� ^2)8*,JPA� � � �J� 7+(O
,J>:6/�,PJ6J>JA�8/>J�6(7J4(>J�7+/)*4)�7+/)J�(+*L)2��2-*68(p"

�!�6*�7(3h;)(=A�� �,'-7/,',��*+*>;A�� �;�M�02,�R,/+JK".
��� i/� �J� -23(Q)*� 7+/� 1*+6/,*� *30(+</A� 1(7+/,(-M*6*� �(+O

)*+/3p"
�!�6*�16(=�6';8/</��(+)*+(".
��(+)*+� � �7+*1J-*6)��_�".
��/-'�;�'�7/</)',�6*�3/M2�K/</�16()J.�!�^+*M6Q,(�0(PJ,�>JL*�

6(�4,')>J6(RA�)/�;8�;�3/M2�16()J��(+)*+(p"
��>*�M��J�'��(L(�-+2MJ6(�6(-'4>(>J��(+)*+2�>J4)(�i/-/�*3'O

<+(9'?�1�7/>')JP6JRA�*8/6/3'P6JR�'�+*>'<'K6JR�7+JPJ6.� ��i/�� � -/O
7/3'<�,'6��(3p"

�&+/�)/K�P(4A�8/>J�;�02,�R,/+J3A�;�6'P/</�6*�7(3h;)(=".
��*+*>=A�� �48(1(,��(724)'6A�� �Q�+'L*66;��(4�1,'>:6J)J.�!8��J�

-/�9:/</�4)(,J)*4;p"
�!�<(-(=A�9*�6/+3(>:6/A� � � ,'-7/,',� �*+*>;.� � � �*6*�>'82,(>J.�

�*�M�>'8(+6;A�(�6*�)=+3(".
����/+P(8�8(M*A�i/�3J�8()J�K�i/�,'6�)2)�2�,h;16J9'"A� � �48(1(,�

^(0*68/.
��J� 1� �/+P(8/3� 6*� 1(,M-J� /-6/4)(K6'A� � � ,'-7/,',� �*+*>;.� � �

�>*�;8i/�,'6�)(8/?�-238JA�3/M>J,/A�,'6�24*�8+(i*�+/123'Q".
��/4J7*� �JR(K>/,JP2A�� � 48(1(,�^(0*68/A�� � �J�</,/+J>JA� i/�

�J�R+J4)J;6J6A�(�6*�7/>')J8.� j/��J�3(>J�6(�2,(1'p"
��JL*� )*A� i/� 7/>')J8(� 3*6*� 6'8/>J� 6*� 9'8(,J>(� '� ;� 1(,M-J�

7+(<62,�-/�^/<(�)(�>=0/,'".

	CC
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��*+*>=A�� �48(1(,�^(0*68/A�� � �J�1(;,>;>JA� i/�7+(9=,()J3*O
)*�6(-�>*<(>'1(9'Q=�26'()4:8/?�9*+8,J.� �� i/� �J�1(+(1�7+/�9*�-2O
3(Q)*p"

�!�6*�16(,A�i/�'462Q�7'-7'>:6(�9*+8,(".
��J�4(3'�7+/�9*�6(7J4(>J�,�1(R'-6'K�7+*4'"A�� �48(1(,��(724)'6.
��(02):A�;�02,�)/-'�-2M*�R,/+JK".
� (+(1-A�� � 48(1(,� �(724)'6A�� � (>*� �J� 0(M(>J� )(8/MA� i/0�

�8+(?6(�02>(�/8+*3/".
�!�-23(,A�,/6(�'�)(8�/8+*3/".
��1(<(>'� )(8A�� � 48(1(,� �(724)'6A�� � (>*� �J�R/)'>J� ,'-/8+*3J)J�

??�,'-��/4'?".
�!� 7*+*7+/L2=A�� � 48(1(,� �*+*>;A�� � (>*� ,4'� +*4720>'8J� ,R/O

-;):�-/�48>(-2������;8�6*1(>*M6'�2),/+*66;".
��,M*MA�(>*�i/��J�-23(Q)*�7+/�,JR'-��8+(?6J�1�N*-*+(9'?�+(O

-;64:8JR�+*4720>'8p"
��8+(?6(�-/�9:/</�6*�</)/,(".
�]/32p�� �47J)(,��(724)'6.� � � �*�)/K�P(4�PJ�6*�)(�4J)2(9';p"
��(� ,4*� '� )(8�-/0+*.� 5(+(1� 6*� 7/)+'06(� ,'1(A� i/0J� 7/?R()J� -/�

�/48,J".
�!80J� -/,8/>(� �(4� 6*� 1-'K6;>J� )(8JK� <(>(4A�� � 48(1(,�

^(0*68/A�� �)/��J�0�-(,6/�,M*�02>J�,-/3(".
���R)/�1-'K6;,�<(>(4p"
��(L'� <(-(6'� -+21'A�� � ,'-7/,',� �(724)'6.� � � �(R(+/,� '� )'A� i/�

6(,8/>/� 6:/</A� ,J8/+J4)(>J� �(L2� R,/+/02� ->;� 7'-+J,2� +(-;6O
4:8/?�,>(-J".

�!8� 9*� >=-4:8(� R,/+/0(� 3/M*� 7'-'+,()J� )(8JK� 3/<2)6'K� +*O
MJ3p"

��*�7+(,-(A�� �48(1(,��(724)'6.� � ���i*��(4�,J8/+J4)/,2,(>J�2�
4,/?R�9'>;R�4'/6'4)J".

�!�6*�16(=�M/-6JR�4'/6'4)',".
��/6J�-'=):�P*+*1�)(Q36'�3*+*M'".
��*�i/4:�)(8*A�P/</�;�6*�+/123'=".
�5,JP(K6'K�>=-J6'�9:/</�'�6*�1+/123')J"A�� �48(1(,� �(724)'6.

	C�



������������� ����� ����������� ���������� �������	�� �����!����"��

��J� 3(Q3/� 02)J� 7*,6'A� � � 48(1(>(� ^2)8*,JPA�� � i/� �J� 16/O
,2�6*�7/)+(7J)*� 4=-J.� �� �(4� -+2MJ6(A� -/6:8(.�#J,'):� ->;�6JR.�
�*� ,7>2)2K)*4;�0'>:L*�,�0+2-6'�47+(,J.� 5+/123'K)*A� i/�3J� �(3�
0>JMP'� 1(� 02-:�8/</� 1� ,(LJR� )(8� 1,(6JR� -+21',.� �J� 47+(,-'� 6*�
0(M(Q3/�1(,-()J��(3�M/-6/?�L8/-J".

��/-'�;8�)+*0(�+/123')J�)/K�N(8)A�i/�,J�1(0/+/6;Q)*�3*6'�7JO
4()J�PJ�3(>=,()Jp"

��/>J� �J� 7/PJ6(Q)*� 7J4()J� ,'+L'A� � � ,'-7/,'>(� ^2)8*,JPA�� �
�(L(�R,/+/0(�7/,*+)(Q):4;.� ��3(K02)6:/32��J�6*�3()J3*)*�7/O
)+*0J�7J4()J�,'+L'A�6(,'):�7+/�8,')J".

���R)/�3*6'�-(4):�+/0/)2�7'4>;�1,'>:6*66;p"A�� �47J)(,��*+*>;.
�j/-/�9:/</�6*�R,J>=K)*4;A�� �48(1(,��(724)'6A�� �3J�7/</,/O

+J3/�1�)/,(+JL(3J�,��M</+/-'A�K�)(3�7+/�,4*�7/-0(=):".
�&+/4)/� ,'-7/PJ6:)*A�� � -/-(,� ^(0*68/.� � � �/0/)(� 6'82-J� 6*�

7/-'6*):4;.��(K,(M>J,'L*A�i/��J�3(Q)*�1+/0J)JA�� �9*�1+/123')J�
6(L2�+(-;64:82�-'K46'4):".
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	 %� � � � � �� " � �"��� 	 � � � � /// �

�,(6<*>'Q�,'-��,(6(.� ���

�(�4,')(682�/-6/</�P*+,6*,/</�-6;�,� �����+/9'�7'-3/48/,6J3�>'O
4/3�?R(>/� (,)/� 1�+/4'K4:8J3� )*>*+*7/+)*+/3� �*+<'Q3� �J0'6J3� '�
K/</�/7*+()/+/3.��/6J�6*7/3'P*6J3J�7+/?R(>J�P*+*1�0+(32�-(PO
6/</�4*>Ji(�+(-;64:8/?�*>')J� �(1(+hQ,/A�7+J7(+82,(>J�3(LJ62A�
(�7/)'3A�7+/KL/,LJ�ˆ+26)/,/=�-/+/</=A�7'-'KL>J�-/�/R/+/69;A�
i/�4)/;,�7*+*-�7+/-28)/,/=�8+(36J9*=.� �J0'6�8J,62,�/R/+/6O
9*,'A� K� /7*+()/+� 7/P(,� 16'3()J� -,/7/,*+R/,'� -*+*,h;6'� -(P'� '1�
LJ+/8J3J�,*+(6-(3JA�(�7/)'3�� �,J4/8'�0*+*1J�6(,8/>/�'�,*>J8JK�
(4/+)J3*6)�)/,(+',�2�8+(36J9'.

��/6J� )2)�6*7/<(6/�MJ,2):"A� � � 48(1(,� �J0'6� /R/+/69=A� ;8JK�
6';8�6*�6(3(<(,4;�1(,(-J)J�?R6'3�1K/38(3.

��+(i*� 1(� ,4'R"A�� � ,'-7/,',� )/K� '1� 4236/=� 7/43'L8/=� 6(�
13/+L82,()/32�/0>JPP'.

���7/+',6;6/�1��(3J�� �;8p"
�?3�1(,/1;):�P/+62�'8+2A�'�,/6J�??�0*+2):�8'>/<+(3(3JA� � �,'-7/O

,',�/R/+/6*9:A�/-;<6*6JK�2�4J6'K�/-6/4)+'K�'1�1*>*6J3J�7/</6(O
3J.�� � �� ;�K�4)(�<+(3',� 6*�3/M2�827J)J.� ?3� ,'-7248(=):� 7/� 7h;)O
6(-9;):�8'>/<+(3',�928+2A�(�,�3/Q32�4*>'�6/+3(�� �7',)/+(�8'>/�6(�
/4/02".

	C�
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�#/-6/?�47+(,*->J,/4)'"A�� �1(2,(MJ,��J0'6.
��)/MA�M/-6/?".
5(�,'4'3�-6',�9*K�4=M*)�02>/�7/8(1(6/�2�,*P'+6'K�'6N/+3(9'KO

6'K�7+/<+(3'�6*1(>*M6/</�+/4'K4:8/</�)*>*0(P*66;���'4)'"A�,�+*O
7/+)(M'�7+/�7+J,'>*K/,(6*�MJ));�7(+)'K6JR�,J4/8/7/4(-/,9',.�
�(4)276/</�+(682�7/8279'�,�P*+<(R�2�7/+/M6'R�3/48/,4:8JR�7+/O
-/,/>:PJR�3(<(1J6(R� /03'6=,(>J4;� /02+*6J3J�+*7>'8(3J�� ��J�
0(PJ>J�,P/+(�6/,J6Jp��)�6*<'-6J8Jq"

�7+/-/,M�7h;)J�+/8',�<>(46'4):�,J8/+J4)/,2,(>J�;8�10+/=�,�
7/>')JP6'K� 0/+/):0'� 3'M�  /+0(P/,J3� '� K/</� /7/6*6)(3J.� �� +*O
12>:)()'� ,� 7/>')JP6/32� 7(6)*/6'� +(-;64:8JR� <+/3(-;6� 13'6J,O
4;� 48>(-� <*+/?,� '� >JR/-'?,A� ;8�13'6J>/4;� K�2;,>*66;� 7+/� ,/+/M'�
)(� -+2M6'�8+(?6J� K� 7+/� )/K� '-*/>/<'P6JK� 8/6N>'8)A� i/� 7+J1,',�
-/�R/>/-6/?� ,'K6J.� &+/)*� <>(46'4):A� 7/P(,LJ4:� ;8� ,62)+'L6:/O
7(+)'K6JK�3(6*,+A�,+*L)'�16JiJ>(�,'+2�,�8/326'13A�;8(�02>(�</O
>/,6J3�7'-ˆ+26);3�+*MJ32.� �;�13'6(A�4,/Q=�P*+</=A� ,J16(PJ>(�
-/>=�4J4)*3JA�0/�4(3*�,'+(�,�8/326'13�-/7/3(<(>(�,J7+(,-/,2O
,()J�M*+),J�,4:/</�6(+/-2.

^ � � � 5 � � � � � �D � � � � � �

�(� ,2>J9'� ,� 4,')>'� >'R)(+',� 0*17*+*+,6/� 7(-(,� 46'<A� (� �*/6'-�
^/+/-'6�� �7J4:3*66J8�'�+/4'K4:8JK�6(9'/6(>'4)�� �6(3(<(,4;�7/O
;46J)J�3*6'�3*6)(>')*)A� ,J7>*8(6JK�2�8+(?6'�+(-;64:8J3�+*MJO
3/3�1(�-/7/3/</=�8/6)+/>=�1(�'6N/+3(9'Q=.

��*A�i/�6(4�+/1-'>;QA�9*�6*�7+/4)/�+'16'�7/>')JP6'�4J4)*3JA�� �
</,/+J,�,'6A�� �(�-,(�+'16'�4)(6J�4,'-/3/4)'.� �(�5(R/-'�>=-J�02-2O
=):�4,/Q�MJ));�-/,8/>(�3()*+'(>:6JR�+*P*K�� �,*>J8/</�02-J682A�
/-;<2A�6/,/?�3(LJ6J.���6(4�M*�>=-J�6*�3(=):�-/4)272�-/�)(8JR�
+*P*K.��>;�6(4�,(M>J,(�7*+*3/<(�6(LJR�'-*(>',.� �(-;64:8'�>=-J�
-2M*�iJ+'.��/6J�iJ+/�0(M(=):A�i/0�6*<+J�,��_��3(>J�,4'�7+(O
,(.��/6J�iJ+/�R/P2):A�i/0�6(4)(,�-*6:A�8/>J�4*>;6J�,��(>:,(-/+'

	IB



! � � � � �� � �

7/0(P():�)+'23N�47+(,*->J,/4)'.� �2)�6*� '462Q�*</?132A�3J�0(M(O
Q3/�-/0+(�,4'3".

^/+/-'6� 1+/0J,� /4)(66=� 1();M82�K� 1(<(4J,� 6*-/7(>/8�2�7/O
7'>:6JP9'.

��/>J� 02-2,(>J� ^+()4:82�  ��A�� � 7+/-/,M2,(,� ,'6A�� � ;� 02,�
8/34/3/>:9*3�-/0+/,/>:9*3.� �J� MJ>J� ,� 6(3*)(R� 7/4*+*-� R(��
i',.��*�02>/�6'�4,'M/?�?M'A�6'�,/-/</62.��(4�1(?-(>J�8/3(+'.�&/+2P�
02,�)(0'+� '1�4/)6*=� ,h;16',.� �J�R(+P2,(>J4;�<'+L*�1(�6JRA�(�7+(O
9=,(>J�,(MP*.�&'4>;�+/0/)J�02>J�)(8'�,J46(M*6'A�i/�7+/4)/�7(O
-(>J�,�>'M8(.��*�02>/�,� ��C��+/9'.� �/-'�,4*�1-(,(>/4;�+/3(6)JPO
6J3.��J�4)+(M-(>J�0'>:L*�1(�,h;16',A�(>*�;�K�-/4'�1<(-2=�)'�-6'�1�
)*7>/)/=".

^/+/-'6� ,JKL/,� '1� 8'36()JA� 7/R/-J,� 8'>:8(� R,J>J6� 8/+J-/O
+/3A� (� 7/,*+62,LJ4:A� 4',A� 1(82+J,� i*� /-62�9J<(+82�K�1(KL/,4;�
-/,<J3A�,J46(M>J,J3�8(L>*3.

5(� 3'4;9:� -/� )/</� ��^� 7+/,*>/� 2� 8,(+)J+'� ^/+/-'6(� /0L28A�
'�,'6�16(,A�i/�K/32�1(>JL(>J4;�>'P*6'�-6'�6(�,/>'.���1,(M(=PJ�6(�
+*47'+()/+6*�1(R,/+=,(66;A�7*+*02,(66;�,�8/>/6'?�1(<+/M2,(>/�
K/</�MJ))=.

��=-J�7/<(6/�MJ,2):�2�9'K�8+(?6'A�� �48(1(,�,'6A�� �(>*�3J�,7*,O
6*6'A�i/�3J�4J>:6'L'.�!8i/�02-*�7/)+'06/A�3J�?4)J3*3/�L8'+2�,'-�
4,/?R�P*+*,J8',.��3*+J8(69'�6*�?4)J32):.�!8i/� �*K<(6�?R�7+/�9*�
7/7+/4J):A�,/6J�K/</�7*+*/0*+2):.� ��3J�?4)J3*3/.� �(7')(>'13�� �
9*�*847>2()(9';�>=-J6J�>=-J6/=�'�9*�� �1>/.��J�3(Q3/�0/+/)J4:�
1'�1>/3.� !8i/� �3*+J8(�7/02-2Q�4)/� )(68',A� 3J�1();<6*3/� 7(48J�
K�7/02-2Q3/�4)/�-,(.

�=-J�)2)�6*K3/,'+6/�,7*,6*6'�,�4,/?K�7+(,*-6/4)'.��J�8/>J4:�
47/4)*+'<(>J�1(�  +/3J8/A� 8/>J� ,'6� ,J4)27(Q� ,� ���p� ]2>J�K/</�
,J4>/,>=,(66;p� #/-6JR� 4236',',� 2� 4/0'.� �'6� -*3/64)+2Q� (04/O
>=)62�,7*,6*6'4):�2�4,/?K�7+(,/)'.

�:/32� +*MJ3/,'� 6*� 7/)+'06*� )*+J)/+'(>:6*� PJ� *8/6/3'P6*�
,*+R/,*64),/.��'6�0(M(Q�'-*/>/<'P6/</�,*+R/,*64),(�� �,*+R/,*6O
4),(�4/9'(>'132�6(-�24'3�4,')/3.� �(3*�)/32A�8/>J�5(R'-A�1(>JL(�

	I�
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=PJ4:� /4)/+/6:A� 8+JPJ):�� r�J� +(0JA� 1'0+(6'�-/827JA� 7/8'+6'A� ;8�
,',9'A�P/32�,J�6*�48J6*)*�;+3/ps�� �3J�,'-7/,'-(Q3/�>JL*�'+/6'PO
6J3�43'R/3.� �J�4R/-J3/�6(��,*+*4).�&*+*-�6(3J� � �4;=P(�3*)(A�
'�6'i/�6(4�6*�127J6J):".

�7J4(6JK� ^/+/-'6J3� 3*6)(>')*)� 7(62,(,� 2� �(-;64:8/32�
�/=1'� +/8(3JA� 3/0'>'12=PJ� 6(4*>*66;� 6(� M*+),J� 1(+(-J� 4),/O
+*66;� 1*36/</� +(=A� ;8JK� 1(,M-J� 1(>JL(,4;� -*4:� -(>*8/� 7/7*O
+*-2.

&/8'K6JK�7J4:3*66J8��/>/-J3J+��/+3*+�48(1(,�7'-�P(4�6(L/?�
+/13/,J�6(�7/P()82� ��DB�RA�i/� ,� �����47+(,-'� '462Q�3/+(>:6/��
7/>')JP6(� Q-6'4):A� (>*� 6*� 6(� /46/,'� 3(+84J132�>*6'6'132.� �;�
Q-6'4):� ˆ+26)2Q):4;� 6(�7+(<6*66'�MJ)J�1<'-6/� 1�7*,6/=� '-*Q=�K�
7+J32L2,()J� '6LJR�-/� )/</�4(3/</.� �J3�7/);</3� -/� /-6/4)(KO
6/4)'�7/;46=,(>J4;�-*;8'�6*<()J,6'�,>(4)J,/4)'�-J4J-*6)4:8/</�
4*+*-/,Ji(A� 7+/4;862)/</� P2)8(3J� )(� '6)+J<(3JA� +/1hQ-6(6/</�
6*)*+7J3'4)=�)(�,62)+'L6'3J�P,(+(3J.

�/+3*+� ,,(M(,A� i/A� 1(� -*;8J3J� 6*PJ4>*66J3J� ,J6;)8(3JA�
'-*/>/<'P6(� 3*6)(>:6'4):A� +'18*� ,'-)/+<6*66;� ,4:/</� P2M/</�
02>J� 47'>:6J3J� ->;� ,4:/</� +(-;64:8/</� 6(+/-2.� �!80J� -/� ,>(O
-J�,� �����7+JKL/,��/>M*6'9J6A�� �</,/+J,�,'6A�� �)/�7/,'4J,�0J�
�(R(+/,(�(0/�7+J6(K36'�,'-7+(,J,�K/</�,�1(4>(66;.�!80J�-/�,>(O
-J�7+JKL/,� �(R(+/,A� ,'6�02,�0J�>'0*+(>:6'LJ3A� (>*A�;80J�,>(-2�
1-/02>(�K/</�-+2MJ6(A�,/6(�'1�+(-'4)=�7/,'4J>(�0��/>M*6'9J6(".

�+'3� 4*8)(6)4),(� '� 0+(82� *>*3*6)(+6/?� 7/,(<J� -/� -238J� '6O
LJRA� '462,(,� i*� 8/37>*84� >'-*+4),(A� ;8JK� /4/0>J,/� <>J0/8/�
,8/+*6J,4;� ,� '6)*>'<*69'?.� �� ��ID� +/9'A� 7*+*-� ,)/+<6*66;3� -/�
]*R/4>/,(PPJ6JA� &(,>/� �J),J6/,� '� �'8)/+� �+(4'6� 0*1247'L6/�
6(3(<(>J4;�-/3/,J)J4;A�R)/�1�6JR�02-*�>'-*+/3�-J4J-*6)',.�&'-�
P(4� /-6'Q?�427*+*P8J� �+(4'6�48(1(,� �J),J6/,2�� �!8�)J�6(43'>=O
QL4;� )(8�1'� 36/=� +/13/,>;)Jp� !� '-*/>/<�+/4'K4:8/</� -*3/8+(O
)JP6/</�+2R2q"��>*�9*�6*�47+(,J>/�,+(M*66;�6(��J),J6/,(A�;8JK�
6(7/>;<(,�6(�0'>:L/32�16(P*66'�4,/Q?�/4/0J.

�-*/>/<'P6(�()3/4N*+(�+(-;64:8/</�4247'>:4),(�,'--1*+8(>=�

	I�



! � � � � �� � �

,(>(4;�,�4)/4268(R�3'M�>=-:3J�)(8�PJ�'6(8L*�1,h;12=PJ�4*0*�7/>'O
)J8/=.��*+*-�)(8JR�>=-*K�m(�-/�9'Q?�8()*</+'?�6(>*M(>(�0'>:L'4):�
6*N/+3(>:6/?� '6)*>'<*69'?n� -+2M0(�3(KM*�1(,M-J�3(>(� ,'-)'6/8�
)/,(+J4:8JR� 4)/4268',� '1� ?R6:/=� 7/)+*0/=� ,� 6*8+J)JP6'K� '-*(O
>'1(9'?.� �6)*64J,6'4):� 9'Q?� -+2M0J�02>(� /P*,J-6/=� ,� 4*+*-/,Ji'�
-J4J-*6)',A� ;8'� 4)(6/,J>J� /-62�,*>J82A� /0hQ-6(62�6(�7/>')JP6/O
32�7'-ˆ+26)'� +/-J62�� 7+(8)JP6/�MJ>J� ,-/3(� /-J6� ,� /-6/</A� -*O
3/64)+2,(>J�4,')>J6J�/-J6�/-6/</�'�<>J0/8/�9'8(,J>J4;�/4/0J4O
)J3J� 47+(,(3J� /-J6� /-6/</.� �'>8/3� 1+/123'>/A� i/� -+2M0(� 7/O
-'06/</� )J72�4)(,(>(�6*4)*+76/=� ,�+(1'� 0/-(K�6(K3*6L/?�13'6J�
,�7/<>;-(R�4)/+'6.� �/-'�02-:�;8(�6*1</-(�3'M�-+21;3J�,,(M(>(4;�
1+(-/=A� '� 6(K0>JMP'� -+21'� 3/<>J� 7*+*),/+J)J4;� 6(� 6(K1(7*8>'��
LJR� ,/+/<',�� >=-JA� 6*3/,0J� 7+/8J62,LJ4:A� 7/PJ6(>J� -*)(>:6/�
(6(>'12,()J� 6*� 7/3'P*6'� 6J3J� +(6'L*� ,'-+(1>J,'� K� 6*<'-6'� +J4J�
)JRA�8/</�,/6J�+/8(3J�,,(M(>J�4,/?3J�6(K8+(iJ3J�-+21;3J.

�(M>J,'4):� 8/6)+/>=� 1(� 1(4/0(3J� '6N/+3(9'?�2� 9'K� 4J)2(9'?�
6*3/M>J,/�02>/�7*+*/9'6J)J.� 5�8/M6/=�16(P6/=�7/-'Q=� ,�4,')'�
+(-;64:8'�3*-'(�7*+*),/+=,(>J4;�6(�,*>JP*16JK�+*)+(64>;)/+A�
i/�7/LJ+=,(,�;824:�-J,62A�(>*�9'>8/3�7/4>'-/,62�,*+4'=�+*(>:O
6/4)'.� �=� 8(+)J62�4N(>:L/,(6/?� -'K46/4)'� 5��� ,3'i2,(>J� 3'M�
7*+*4'P6J3J� <+/3(-;6(3J� )(� N(8)JP6/=� +*(>:6'4)=A� 1,/-;PJ�
6(6',*9:�+/>:� /4/0J4)/?�-238J.� �46/,6'�7/>')JP6'�7*+*8/6(66;�
+(-;64:8JR�<+/3(-;6A� 1(386*6JR�2�<*+3*)JP6/32� 7+/4)/+'� /0O
>2-6/?�'6N/+3(9'?A�N/+32,(>J4;�7'-�,7>J,/3�+*(>:6/4)'A�,J)>2O
3(P*6/?�+*MJ3/3A�(�6*�-'K46/4)'�;8�)(8/?.

&/P()/8� <>(46/4)'� 7+/0J,� /),'+� 2� 9'K� 1(386*6'KA� ;8� 3/6(4O
)J+A�4J4)*3'A�'�+*12>:)()�,J;,J,4;�,/-6/P(4�4724)/L>J,J3�'�6*��
8/6)+/>:/,(6J3.� �*K�7*+*>/3�2�4,'-/3/4)'�6*<(K6/�7+J1,',�-/�
6(3(<(6:� /03*MJ)J� <>(46'4):� ;8� PJ66J8� -*4)(0'>'1(9'?.� �-6(8�
7(+)'K6'�>'0*+(>J�)*7*+�02>J�1(9'8(,>*6'�,�<>(46/4)'.� �/-6/P(4�'�
M2+6(>'4)J�7/P(>J�/04)/=,()J�4,/=�6*1(>*M6'4):.�^(<()/�R)/�1�
6JR�7+J4,;)J,�4,/Q�7+/N*4'K6*�MJ));�7+/7(<(6-'A�K�)*7*+A�1-/O
02,LJ�L(64�6(�,'-6/,>*66;�4,/</�P*46/</� '3*6'A�M2+6(>'4)J�6*

	I	
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10J+(>J4;� -/1,/>;)J� 16/,2�1()2>J)J� 4/0'� +/)(.� �/6J� KL>J� 6(�
+J1J8�'A�1(RJi(=PJ�4,/?�7+(,(�6(�,'>:6*�,J4>/,>*66;�-23/8A�,'O
-'<+(>J� ,(M>J,2�+/>:� ,�3*6)(>:6/32�,J1,/>*66'� ,4:/</�+(-;6O
4:8/</�6(+/-2.

!8/4:� ,/4*6J� ��D�� +/82� �/>/-J3J+� �'<'>;64:8JKA� M2+6(O
>'4)� M2+6(>2� ��</6:/8"A� ,JKL/,� '1� (,)/024(� 6(� /8/>J9'� 3'4)(�
�4*6)28',�K�7/,1�+;-�6(7',1+2K6/,(6JR�-*+*,h;6JR�02-J68',�7'O
L/,� -/� )JR/</� 7+/,2>82.� �*<8JK� ,')*+*9:� L(+2-',� 827(3J� /7(O
>/</�>J4);.

�'<'>;64:8JK�6(0>J1J,4;�-/�3(>*6:8/</�02-J6/P8(�'�7/4)28(,�
2� -,*+'.� 5(� 8'>:8(�R,J>J6� -,*+'� ,'-PJ6J>J4:A� '� ,'6� 7/0(PJ,� -',O
PJ62A� ,� ;8'K�27'16(,� -/6:82�/-6/</�1'� 4,/?R�3/48/,4:8JR�-+21',.�
�/6(�1(7+/4J>(�K/</�-/�8'36()8JA�-*�,�1(>'16'K�<+209'�</+'>/�,2O
<'>>;A� (� 6(� 4)'6(R� ,J4'>J� 7/>J9'� 1� 86JM8(3J� )(� 3(>=68J�� � 1-*O
0'>:L/</� 7*K1(M'A� ,J8/6(6'� 8/>:/+/,J3J� />',9;3JA� ,2<>J6/=�
)(�(8,(+*>>=.��',PJ6(�7+JK6;>(�,�</4);�7(>:)/�)(�7+/,*>(�K/</�
-/� �N+/4J6'?� �*+46/,4:8/?A� ;8(� >*M(>(A� 6(7',7(+(>'1/,(6(A� 6(�
,21:8/32�3*)(>*,/32�>'M82.

5(� 8'>:8(� 3'4;9',� -/� )/</� �'<'>;64:8JK� 7+/PJ)(,� 3*32(+J�
�*+46/,4:8/?� 7+/� +/8JA� 7+/,*-*6'� 6*=� ,� 4)(>'64:8JR� )(0/+(RA�
-/7/,6*6'� 4/)6;3J� 3(>=68',� '1� )(0'+6/</� MJ));A� '� ,J+'LJ,�
47+/02,()J�16(K)J�??.� �'6� '�+(6'L*�PJ)(,� )(0'+62�>')*+()2+2A� (>*�
,� ),/+'� �*+46/,4:8/?�K/</� ,+(1J>/�??�),*+-M*66;A� 6'0J)/� )(0'+O
6JK�-/4,'-�6(47+(,-'�6(0>J1J,� ,h;16',� -/�^/<(.� �*84)�86JM8J�� �
7',)/+J�)J4;P'�3(LJ6/7J46JR�4)/+'6/8�� �02,�1(,*>J8JK�->;�720O
>'8(9'?� ,� ��</6:82"A� (>*� �'<'>;64:8JK� R/)',� /720>'82,()J� 7+JO
6(K36'�3(>=68J.� 5,(M(=PJ�6(� ,'-42)6'4):� 4,')>J6� (0/�N'>:3',A�
;8'�7/8(12,(>J�0J�4)(>'64:8'�)(0/+JA�9'�3(>=68J�02>J�0*19'66J3�
'4)/+JP6J3�-/823*6)/3.

�*+46/,4:8(A� ;8(� 3(>(� ,M*� D	� +/8JA� -J,J>(4;� 6(� �'<'>;6��
4:8/</� '1� 9'8(,'4)=.� �/4)(66Q� ??� /N'9'K6/� ,'-,'-2,(>J� 1� 6(</-J�
??� (+*L)2.� �*7*+A� 7'4>;� +/8',� 2� )(0/+'� K� 3(KM*� -,/R� -*4;)J>'):

	I�
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7+(9'�L(R)(+*3A�,/6(�02>(�/4)()/P6/�7+J82)(�-/�>'M8(�'�6*�3/<>(�
6(,'):�4R/-J)J�7/�,/-2�-/�,2>JP6/?�8/>/68J.

�'<'>;64:8JK�4)(,�+/17/,'-()J�?K�7+/� ��</6:/8".� �8(1(,A� i/�
M2+6(>�6*�127J6J):4;A�7/8J�6*�,J8+JQ�,4'R�1>/PJ6',�4)(>'64:8JR�
P(4',.� ��*7*+�6*3(Q�P/</�0/;)J4;.�5(,-;8J� /+0(P/,2�3/M6(�</O
,/+J)J�K�+/0J)J�,4*.�%)/�0�3'<�9*�7*+*-0(PJ)Jp"

�(� 7/-J,� �'<'>;64:8/</A� �*+46/,4:8(� 02>(A� 4R/M*A� 6*� -2M*�
,+(M*6(.� �!�6*�,'+=�9:/32� /+0(P/,2A�� �48(1(>(�,/6(.� � � �'6�0+*O
R26A�'�;8i/�10+*R(,�2�P/324:�/-6/32A�0+*R()J3*�'�-(>'".

��(L'� 3(>=68J�� � 9*� 7/)2M6(� (6)J4)(>'64:8(� 7+/7(<(6-(A�� �
48(1(,��'<'>;64:8JK.�� �?R�)+*0(�/720>'82,()J".

�!�R/P2�/720>'82,()J�,4=�86JM82.�&20>'8(9';�4(3JR�>JL*�3(O
>=68',�-(4):�6*7+(,J>:6*�2;,>*66;".

��>*� ;8i/� 3(>=68J� 02-2):� /7+J>=-6*6'� ,� r�</6:82sA� �J�
4)(6*)*� 16(3*6J)/=.� ^2-*� >*<L*� 16(K)J� ,J-(,9;� ->;� �(L/?�
86JM8J".

�*+46/,4:8(� 1(3/,8>(.� �'<'>;64:8JK� 16(,� ,'-� 3/48/,4:8JR�
-+21',A� i/� 7/0(PJ)J� 4,/=� 86JM82� /720>'8/,(6/=� 02>/� ->;� 6*?�
</>/,6/=�3*)/=�MJ));.��'6�8'>:8(�</-J6�7*+*8/62,(,�??A�i/�,/6(�
7+/4)/� 1/0/,h;1(6(� 7/-'>J)J4;� 4,/?3J� 3(>=68(3J� 1� >=-:3J.�
�(+*L)'A�8/>J�,M*�4)*36'>/� '�,�6(,8/>JL6'R�02-J68(R�4)(>J�1(O
4,'P2,()J4;� ,'86(A� �*+46/,4:8(� 7/</-J>(4;� -/1,/>J)J� 720>'8(O
9'=�4,/?R�3(>=68',�2�M2+6(>'���</6:/8".

�(?4(�^/08/,(A� ,J8>(-(P8(� '4)/+'?�7(+)'?�,� �/48/,4:8/32�'6O
4)J)2)'�)/+<',>'A� 02>(�L/8/,(6(�6/,/=� '6N/+3(9'Q=� ,� 7+*4'.� �*�
02>J� 4)())'� 7+/� 1(0/+/62�<*6*)J8J� ,� ����A� (� )(8/M� 6/,'� 3()*O
+'(>J� 7+/� +*,/>=9'/6*+',�0'>:L/,J8',A� ,� ;8JR� ,J8+J,(>J� ?R6=�
0*1M(>:6'4):� '� M(-/02� ,>(-J.� �7+/-/,M� 0(<():/R� +/8',� �(?4(�
+/17/,'-(>(� 4)2-*6)(3� 7+/� 7*+*,J8/6(66;� 7*+L/</� )(� -+2O
</</� 7h;)J+'P6JR�7>(6',� 2� ����A� (� )*7*+� -'16(>(4;A� i/� ,/6J� 6*�
02>J� ,J8/6(6'A�K�N(8)JP6/� *8/6/3'8(� 6(,'):� 6*�6(0>J1J>(4;� -/�
,J8/6(66;� ?R.� �/6(� +/8(3J� ,PJ>(� 4)2-*6)',A� i/� ,� 9*6)+'� 2,(<J

	IC



������ ������� ����� ����������� �������� �� ������� 	�� �����!�� ��"��

oEc�1h?1-2� �/326'4)JP6/?� 7(+)'?�02>(� '6-24)+'(>'1(9';A� (� 1� 6/,/?�
'6N/+3(9'?� ,J;,>;>/4;A� i/� K/</� 47+(,M6:/=� 3*)/=� 02>/� 16JO
i*66;��:,(��(3*6*,(�)(� +J</+';�5'6/,hQ,(�'�i/� �)(>'6�6*�>JL*�
13'6J,�)*84)�4,/</�,J4)272�6(�1h?1-'A�7'-</)/,>*6JK�-/�720>'8(9'?A�
(�K�-/-(,�/>',9*3�7+J3')8J�� ��7>/-J43*6)J".

�(?4'� 02>/� )(8� 4/+/36/A� i/� R/)'>/4;� 4R/,()J4;A� R/P(� -*;O
8'� 7J)(66;A� 7/+2L*6'� ,� <(1*)(RA� 47(-(>J� ?K� 6(� -2382� '� +(6'L*.�
j/)JM6;� 2,(<(� ,4'R� ,� '64)J)2)'� 02>(� 7+J82)(� -/� >')*+()2+6/?�
+20+J8J�M2+6(>2���</6:/8"A�-*�)'A�R)/�7*+*MJ,�4)(>'64:8'�P(4JA�
/7J42,(>J� 4,'K� -/4,'-.� !8/4:A� 7'4>;� 720>'8(9'?� ,� M2+6(>'� 4*+'?�
4)()*K�7+/�-/>=�28+(?64:8JR�4*>;6�7'-�P(4�8/>*8)J,'1(9'?A�,�)/32�
PJ4>'�7+/� 3(4/,JK�</>/-� '�8(6'0(>'13A� /-6(� 1� 8/>*<�7'-'KL>(� -/�
�(?4J�,�4>:/1(R.

��J�4:/</-6'�0(PJ>(�r�</6:/8sp"�� �47J)(>(�,/6(.
��(8"A�� � ,'-7/,'>(��(?4(.
��2�)(8�3*6'�1-(Q):4;A� i/� ,4'�)'�+/8JA� i/�3J�7+J4,;)J>J� ,JO

8>(-(66=A�3/M6(�7+/4)/�,J8+*4>J)J".
�7/P()82��(?4(�7+/-/,M2,(>(�1(RJi()J�7(+)'=.�&'-�P(4�/-6'Q?�

427*+*P8J�1�7/-+2</=A��>*6/=��2R/+28JRA�,/6(�48(1(>(����J�7/O
PJ6(>J�1�6'P/</A� '�4(3*�7(+)';�1(0*17*PJ>(�6(L�-/0+/02)".� �/6(�
7+/-/,M2,(>(�)(8/M�7+(9=,()J�6(-�4)())*=�7+/�+/>:�7+/7(<(6O
-JA�;8(A�6(�??�-2382A�6(-JR(>(�3/>/-:�6(�7/>')JP62�(8)J,6'4):.

�-6(8� 3J6(>J� 3'4;9'A� 7/)'8� ,J8+J))',� 7*+*),/+J,4;� 6(�
47+(,M6=�7/,'6:A� '� �(?4(�7/P(>(�7*+*<>;-()J�4,/Q�0(P*66;�-'K4O
6/4)'.� �/6(�1(3J4>=,(>(4;�6(-�7+J+/-/=�>=-J6J�)(�-M*+*>(3J�
1>(A�6(-�)J3A�i/�-/1,/>;>/�/-6J3�>=-;3�3(6'72>=,()J�'6LJ3J�
K� 7*+*),/+=,()J�?R� 6(� 4J+/,J62A� 7+J16(P*62� 4>2MJ)J� 1(-/,/O
>*66=�?R6'R�(30'9'K.

]29OU� �14M[8W�,� 4*+76'� ���B�+/82A� �'<'>;64:8JK� 6*47/-',(6/�
7/0(PJ,�2�4,/Q32�8(0'6*)'�,�+*-(89'?���</6:8("�3/>/-2�-',PJ62A�
;8(� );<>(�1(�4/0/=� ,*>JP*16JK� 3'L/8� '1�>J4)(3J� )(� )*>*<+(3(O
3J.� !8�>'-*+� <+/3(-4:8/?�8(37(6'?�1(�1,'>:6*66;� ��</6:8("� ,'-

	II





>?@?� A? BCDECFG A

�/>J�;�P2,�7+/�0/+/):02�1(�7+(,(�>=-J6J�,� ����A� )/� -23(,��
)'A�R)/�7+/�9*�</,/+J):A�7+/4)/�6*<'-6J8J.� �/>J��_��1(;,>;>JA�
i/�3J�7/+2L2Q3/�7+(,(�>=-J6JA�;�-23(,��9*��_��?R�7/+2L2=):A�
2�6JR�8/>:/+/,*�6(4*>*66;�� �9*�6*�7+/4)/�-+2</4/+)6'�<+/3(-;O
6JA�(�,1(<(>'�'1</?.� �(8*�2;,>*66;�4),/+=,(>/�,�6(4�)*>*0(P*66;.�
!�<(-(,A� i/� ,��3*+J9'�Q�6*,*>JP8(�<+27(�>=-*K�6(</+'A�;8(�MJ,*�
-/0+*�'�-23(Q�>JL*�7+/�10*+*M*66;�,>(-J�,�+28(R�02+M2(1'?A�'�,4'�
3/?�16(K/3'�)(�424'-J�,�%3*>:6J9:8/32�,,(M(>J�)(8�4(3/.

!� 7'L/,� -/� (+3'?A� )/M�02,� ,'-+'1(6JK� ,'-� <>(46/4)'�K�24:/</A�
i/�,'-02,(>/4;�,�8+(?6'A�(>*�8/>J�7/,*+62,4;�,� ��D��+/9'A�)/�7/O
P(,�PJ)()J�K�02,�L/8/,(6JK�)J3A�7+/� i/�-/,'-(,4;.�!�7+/PJ)(,�
r�+R'7*>(<�  ��� s�2�P(4/7J4'� r�/,’K�3J+s� '�02,�2+(M*6JK�4(O
3J3�2M*�3(4L)(0/3�+*7+*4'K.� !�6*�2;,>;,A� i/�1(�02-:�;8*� 0*1O
6*,J66*�4>/,/� 3/M6(�02>/�7/)+(7J)J� -/� )(0/+',A� '� 6*� +/123',A�
i/� 9;� 4J4)*3(� 02>(� 7/02-/,(6(� )(8A� i/� >=-JA� ;8'� )2-J� 7/)+(O
7>;>JA�-/�/4)(66:/</�,'+J>J�,��)(>'6(.

!8/4:�6(,*46'�,�7+/<+(3'�r�/� '�7'4>;�/7',6/P's�02,�N'>:3�7+/�
�'-*+>(6-J.�&/8(12,(>J�;8JK4:�N*4)J,(>:�'1�8,')(3JA�,2>J9'A�-*�
>=-;3�6*�-/,/-J):4;�7+/,/-J)J�P(4�2�P*+<(RA�8+(?62A�-*�>=-J6'�
6*�)+*0(�7/4)'K6/�7*+*K3()J4;�)J3A�-*�827J)J�L3()/8�3h;4(�(0/�
-*�7+/,*4)J� ,'-724)82� '1�4'3hQ=.� �(3� 7(62Q�7+J;16(� ()3/4N*+(A�
>=-J�7/43'R(=):4;� /-J6� /-6/32.� �� )2)� ;8i/� 7/43'R6*L4;� 8/O
324:A�)/�2�,'-7/,'-:�/)+J3(QL�>(K82".

�5M9Q9�O9MIZM9Q9�5MI�6(7+J8'69'�,*46J� ,--D� +/82��/>/O
+*4��R3*)/,(�� � 4)2-*6)8(�26',*+4J)*)2A� ;8(�7+(9=,(>(� *8482+O
4/,/-/3� 2� 321*?� �*6'6(� ,� �N'A� � � 7/0(PJ>(A� i/� -/� 321*=� 1(R/O
-J):�*8482+4'K6(�<+27(�>JL*�1� ,A�)2+J4)',.� �*�??�1-J,2,(>/A�,/6(�
1,J8>(� -/� 6(0(<()/� PJ4*>:6'LJR�<+27�@� +(6'L*� ,/6J� 6'8/>J� 6*�
02,(>J�3*6LJ3J�1(� CD�/4'0.

�/>/+*4�,'-,*>(�8*+',6J9=�<+27J�,0'8�'�47J)(>(A�P/32�)(�7+JO
,*>(�)(8�3(>/�>=-*K.��!�/</>/4J>(�,�(,)/024'A�i/�3J�7+J02>J�-/�
321*=��*6'6(A� � � 7/;46J>(�)(A� � � '�7/>/,J6(�)2+J4)',� ,'-3/,J>JO
4;�,JR/-J)J�1�(,)/024(".

	D�



������ ������� ����� ����������� �������� �� ������� 	�� �����!�� ��"��

�7+/-/,M�0(<():/R�+/8',�4)(,>*66;�-/��*6'6(�,��N'�02>/�6(��
7',+*>'<'K6J3A�'�()3/4N*+(�,�321*?��*6'6(�� �+20>*6/32�02-J6/PO
82A�-*��*6'6�7+/,',�2� ��BB�+/9'�)+J�)JM6'A� ,'-,'-2=PJ�4,/=�-+2O
MJ62��+274:82A�� �6(<(-2,(>(�9*+8/,62.��'-,'-2,(P'�)JR/�4>2R(>JA�
8/>J��R3*)/,(�)(�'6L'�*8482+4/,/-J�7/8(12,(>J�?3�*847/1J9'=�K�
+/17/,'-(>J�7+/�MJ));��*6'6(A�(�-')*K�7+J,/-J>J�4=-J�6(�2+/8J�
'4)/+'?.� �/>J� �R3*)/,(� ,*>(� *8482+4(6)',� -/� 47(+)(64:8/?� 8'3O
6()J�6(�-+2</32�7/,*+4'A�-*��*6'6�MJ,�'1��+274:8/=A�,'-,'-2,(P'�
02>J�47/,6*6'�)(8/?�L(6/0>J,/4)'A�6'0J�7+/R/-J>J�7/,1�)+262.

�)(,>*66;��R3*)/,/?�02>/� )(8J3�4(3J3A� i/�K�2�,'-,'-2,(P',.�
�/6(� ,,(M(>(� �*6'6(� ,J-()6J3�7/>')JP6J3�>'-*+/3� '� 3J4>J)*O
>*3A� (� 4,/=� +/0/)2�� � 6(>*M6J3� 47/4/0/3� -/>2P()J� >=-*K� -/�
K/</�,*>JP'.� �/32�1(2,(<(�8*+',6J9'�<+27J�47+(,J>(�6(�6*?�4J>:O
6*� ,+(M*66;.� �R3*)/,(� 1+/123'>(�� ;8i/� >=-J� 6*� )'>:8J� 6*� ,JO
;,>;=):� 0'>:L*� '6)*+*42� -/� 321*=� �*6'6(A� (�K�6(,'):� 6*�R/P2):�
1(R/-J)J� -/� 6:/</A� )/� ,� �N'� )(� ,� ����� ,1(<(>'� i/4:� N26-(3*6O
)(>:6/�13'6J>/4;.

�R3*)/,(�7/P(>(�7+(9=,()J�,�321*?��*6'6(�,�8,')6'���DD�+/82A�
6(�P*),*+)/32�+/9'�7*+*02,(66;� /+0(P/,(�7+J�,>(-'.�&+*4(�4)(O
>(�6(0(<()/� ,'>:6'L/=A� (�  /+0(P/,� /</>/4J,�6J182�+*N/+3A� 3*O
)/=�;8JR�02>/�7/,*+6*66;�-/� �>*6'6'132".� &+J0>J16/�,� )/K�4(O
3JK�P(4�<>(46'4):A�;8(�-/�)/</�/03*M2,(>(4;�,J8+J));3�8/+279'?�
1(�^+*M6Q,(A�4)(>(�LJ+L/=�� �7/P(>J�/7+J>=-6=,()J�'6N/+3(O
9'=�7+/�1>/PJ6J�P(4',��)(>'6(.

�'�,J8+J));�13'6J>J�()3/4N*+2�,�8+(?6'.�!8�'�0'>:L'4):�3/>/O
-'� ,� �N'A� �R3*)/,(� 6*� -2M*�2;,>;>(� 4/0'� 3(4L)(0J� 4)(>'64:8JR�
+*7+*4'KA�7+/)*� 8/>J� ,� 7+*4'� 1h;,J>J4;� 4,'-P*66;� ,9'>'>JRA� (�7/�
)*>*0(P*66=� 7/8(1(>J� 3(4/,'� 7/R/,(66;�M*+),A� ,/6(� 02>(� ,+(O
M*6(�+/13(R/3� 9JR� 1>/PJ6',.� �/6(� 1(,M-J� ,,(M(>(� 8/>*8)J,'O
1(9'=� 6*/0R'-6/=.� �*7*+�M*� -/,'-(>(4:� '1� 7+*4JA� i/� 9=� 8/>*8O
)J,'1(9'=�7+/,/-J>J�7'-� -2>(3J�7'4)/>*)',A� i/� -/+/4>'�+/8(3J�
0+*R(>J�?K�7+/�+(-;64:82�'4)/+'=A�7/8J�,/6(�,PJ>(4;�,�L8/>'.

�� ,4*� M� )(8J� 1(� 8'>:8(� 3'4;9',� 7'4>;� 4,/</� 7/P()82� (6)J4)(�

	�B



>?@?� A?BCDECFG A

>'64:8(� 8(37(6';� ,M*�7+/3J62>(�4,'K� (7/<*K.� �)2-*6)J�26',*+O
4J)*)2�47/P()82� ,J+'1(>J� 1� <(1*)� 4)())'� 7+/� 4)(>'64:8'� 1>/PJ6J�
K� 7+J6/4J>J�?R�6(� 1(6;));A� (>*� '1� P(4/3� '6)*+*4� -/� 9:/</� 47(,A�
K�/0</,/+*66;�9'Q?�)*3J�7+J7J6J>J.

�J8+J));3J� �)(>'6(� 02>J� 1(7/,6*6'� ,4'� <(1*)JA� 9*� 02>(� 7/O
4)'K6(� )*3(� )*>*,'1'K6JR� 7+/<+(3.� 5-(,(>/4;A� 8/M6JK� +(-;6O
4:8JK�<+/3(-;6J6A�,8>=P6/�1'�47',+/0')6J8(3J� ��^A�)*7*+�,,(O
M(Q� 4,/?3� /0/,h;18/3� 1+/0J)J� ,>(46JK� ,6*4/8� 2� -*3(482,(66;�
�)(>'6(.� �/-6/P(4�8/M6JK�6*-/>'8�2�-*+M(,'�� �,'-�-*N'9J)2�7+/O
-/,/>:4),(�-/�0+(82�1(8/6',�� �7/;46=,(,4;�47(-iJ6/=��)(>'6(.

�M� /4:� 2� +/17(>� (6)J4)(>'64:8/?� 8(37(6'?� �R3*)/,(� 7/P2>(�
,�26',*+4J)*)'� ,'-� ,J8>(-(P(�74JR/>/<'?A� i/� �1(46/,6J8/3�rP*+O
,/6/</� )*+/+2s� ,� 6(L'K� 8+(?6'� 02,� �*6'6".� �/6(� 02>(� L/8/,(6(�
9J3J�4>/,(3JA�(>*�1(02)J�?R�02>/�,M*�6*3/M>J,/.

�7/P()82�,J8+J));� �)(>'6(�6*�6(>(L)2,(>J�0'>:L'4):�>=-*K�
7+/)J� �*6'6(.� �/6J� K� 6(-(>'� 3(4/,/� ,'-,'-2,(>J� 321*K� �*6'6(A�
7+/)*� 47/4)*+'<(>/4;� 7/4)27/,*� 16JM*66;� )+(-J9'K6/?� L(6/0O
>J,/4)'.� �'-,'-2,(P'A� /4/0>J,/� )2+J4)J� 1� )(8JR�3'4)A� ;8� �/48,(�
)(� �*6'6<+(-A� 4)(,J>J�6*P2,(6'� +(6'L*�1(7J)(66;� 7+/� /4/0J4)*�
MJ));� �*6'6(.� ]J�7+(,-(A� i/� �*6'6� '1� �+274:8/=�6*�02>J� /-+2O
M*6'p� ]J�7+(,-(A� i/� �*6'6� /-+2MJ,4;� '1� �+274:8/=�>JL*�)/32A�
i/� )(8� 02>/� 1+2P6'L*� 1� 6*=�7+(9=,()Jp� �R3*)/,(� ,'-7/,'-(>(A�
i/�321*K�3(Q�-/823*6)(>:6'�7'-),*+-M*66;�,'6P(66;��*6'6(�)(�
�+274:8/?�2�9*+8,'A�(�)(8/M�'462=):�>J4)JA�,�;8JR��*6'6�/4,'-P2O
Q):4;��+274:8'K�2�8/R(66'.��'-,'-2,(P'�1(7J)2,(>J�)(8/MA�PJ�02>(�
�+274:8(�-+2</=�-+2MJ6/=��*6'6(�'�PJ�3(,�,'6�8/R(6/8.

�8)J,6'4):� (6)J4)(>'64:8/?� 8(37(6'?�16JM2,(>(4:A� (>*� 9*� 6*�
/16(P(>/� 1(,*+L*66;� 47+/0� +/1RJ)()J� /N'9'K62� ,*+4'=� '4)/+'?.�
�(,7(8J�� � ,� 7+*4'�4)(>J�1h;,>;)J4;�3()*+'(>JA� ;8'�1(P'7(>J� ,M*�
'��*6'6(.� �/</� '3h;�6*�6(1J,(>JA�(>*�1<(-2,(>JA�6(7+J8>(-A�</>/-�
�����+/82A�8/>J�,'6�8*+2,(,�-*+M(,/=.�^2>J�4)())'�7+/�7/,4)(6O
6;�,��+/6L)(-)'A�7+J-2L*6*�0'>:L/,J8(3J.��(6'L*�K/</�1(,M-J�
/7J42,(>J�;8�8/6)++*,/>=9'K6JK�1(8/>/).� �*7*+�M*�7/,4)(66;

	��



������ ������� ����� ����������� �������� �� ������� 	�� �����!����"��

7/,h;12,(>J� 1'� 13*6L*66;3� 7/4)(P(66;� 7+/-/,/>:4),(� 7*)+/O
<+(-4:8J3�+/0')6J8(3�-/�+',6;�</>/-6/?�7(K8J.

&/;,(�9JR�4)()*K�7/4';>(�1*+6(�4236',2�i/-/��*6'6(�,�</>/O
,(R�0(<():/R�>=-*KA� '�9'�4236',J�7/4J>J>J4;A� 8/>J�K/</�7(3h;)O
6J8�2�9*6)+'��NJ�02>/�P(4)8/,/�-*3/6)/,(6/�->;�+*3/6)2�K�,JO
;,J>/4;A�i/�K/</�7/4)(3*6)�48>(-*6/�1�6(-<+/08',A�21;)JR�1�3'4O
9*,/</�9,J6)(+;A� ,�)/32�PJ4>'�-J);PJR.� �*�7+JR/,(>JA�28>(,LJ�
6(-<+/08J�6(7J4(3J�,4*+*-J62.

�� ,4*�M�)(8J� �R3*)/,(�10*+'<(>(�4,/=�,'+2�,��*6'6(.� �/6(�8(O
1(>(�4/0'A� i/�6(,'):� ;8i/� �*6'6�02,� ;8J3/4:�PJ6/3�7/,h;1(6JK�
'1� (8)(3J�6(4J>:4),(A�9*� )+(7J>/4;�,M*�6(7+J8'69'�K/</�MJ));A�
8/>J�,'6�02,�6(-)/�R,/+J3A�i/0J�,'-'<+()J�,�9:/32�</>/,62�+/>:.

�6L'�-23(>J�'6(8L*.� �-6/</�M/,)6*,/</�-6;�-/�321*=�7*+*-�
4(3J3�K/</�1(8+J));3�7+JKL>(�M'68(A�;8(A�4R/M*A�02>(�2�,'-P(?.�
�/6(�48(1(>(A� i/� ,J8>(-(>(� '4)/+'=�,�3'49*,/32�'64)J)2)'�K� )*O
7*+�,,(M(QA�i/�,4*�MJ));�7+(9=,(>(�3(+6/.

^'>:L2�P(4)J62� ��D��+/82�7+*4(�>JL*�6();8(>(�6(�7+JP*)O
6'4):��*6'6(�-/�+'16JR�M/+4)/8/4)*K.��-6(8�2�>=)/32����B�+/82�
1��/64)J)29'?�02>/�,J>2P*6/�I�)2�4)())=A�'�9*�4)(>/�7*+*>/36J3�
3/3*6)/3�2�4)(,>*66'�-/� �*6'6(.� �7*+L*�7+/>26(>J�),*+-M*6O
6;A� i/� �*6'6� 16(,� 7+/� (8)J� )*+/+2A� 1-'K46*6'� 0'>:L/,J8(3J� ,�
7*+L'�-6'�+(-;64:8/</�+*MJ32.

�(� 7/P()82� 0*+*16;� -/� �R3*)/,/?� ,� 321*?� 7'-'KL/,� 4)2-*6)�
'1� �N'34:8/</� '64)J)2)2� 6(N)J� K� 47J)(,A� PJ� ,'+J):� ,/6(� i*� ,�
�*6'6(.� �R3*)/,(� 6*� 16(>(A� i/� ,'-7/,'4)J.� �)2-*6)� 6(<(-(,� ?K�
7+/� +/14)+'>J� 1(+2P6J8',� 2� 7*+L'� 7'4>;+*,/>=9'K6'� +/8JA� 7+/�
;8'�+/17/,'-(>(�7+*4(.� ��J� ,,(M(Q)*A�,'6�1(4>2</,2Q�6(�)2�2,(<2A�
;82�3J�K/32�7+J-'>;Q3/p"� � �47J)(,�,'6.

�5(4>2</,2QA�� � ,'-7/,'>(��R3*)/,(A� � �(>*�9;�2,(<(�6(02>(�6*O
7+(,J>:6/?�N/+3J.�5(3'4):�)/</A�i/0�PJ)()J�K/</�7+(9'A�3J�7JO
L*3/� K/32� ,'+L'� K� 4)(,J3/� 7(3h;)6J8J.� �J� +/0J3/� 6*� )*A� i/�
7/)+'06/".

	��



>?@?� A? BCDECFG A

�]/32��J�6*�13'6J>J�4,/Q?�-238Jp�� �47J)(,�4)2-*6).� � � ��7'-O
),*+-M*66;A�i/�,'6�02,�47+(,-'�M/+4)/8/=�>=-J6/=".

�!� <(-(=A� i*� 6(-)/� +(6/� +/0J)J� ;8'4:� ,J46/,8JA�� � 48(1(>(�
�R3*)/,(.� � � &*+L�6'M�42-J)JA� 3J�3(Q3/� /16(K/3J)J4;� 1�24'Q=�
'6N/+3(9'Q=".

�J6(>J�3'4;9'A�K�2�7+*4'�7/P(>J�1h;,>;)J4;�7/-+/0J9'�>*6'6O
4:8JR� M/+4)/8/4)*K.� �8482+4/,/-J� 321*=� 02>J� 7+J</>/3L*6'�
/-6'Q=�1�7*+*-(P�7+/<+(3J� ��1<>;-"A� ;8(�+/17/,'-(>(�7+/�7+JO
P*)6'4):��*6'6(�-/�6(,3J46/</�,0J,4),(�/-6/</�7+(,/4>(,6/</�
4,;i*6J8(A� ;8JK� 7//0'9;,� 7*+*-()J� 7+/-/,/>:4),/� ->;� M*+),�
</>/-2� ,� /03'6�6(� 7+J7J6*66;� ,J>2P*66;�0'>:L/,J8(3J� 7+*-O
3*)',� 82>:)2� '1� 9*+8/,.� �8482+4/,/-',� 9*� )(8� /L*>*LJ>/A� i/�
,/6J� 7/)'3� 6*� 1'16(,(>J4;� ,'-,'-2,(P(3A� i/� 0(PJ>J� 7*+*-(P2A�
i/0J�6*�,'-7/,'-()J�6(�6*7+JQ36'�1(7J)(66;.

�� 8,')6'� 2� 321*?� 7/P(>J� ,'-P2,()J4;� 6(4>'-8J� ,4'R� 9JR� ,JO
8+J))',.� �'>:8'4):� ,'-,'-2,(P',�27(>(� '1� �BB�DBB�6(�-*6:� -/� �BB.�
^2,(>J� -6'A� 8/>J� 321*K� ,'-,'-2,(>/� 6*� 0'>:L*� 4/)6'� )2+J4)',A�
'�4(3*�,�)(8JK�-*6:�<+27(�+/0')6J8',� '1�]*>;0'64:8(�,'-3/,J>(4;�
,JR/-J)J�1�(,)/024(.

�*1(0(+/3�7/-'06(�+*(89';�4)(>(�1,JP(K6/=.� �R3*)/,(� ,,(O
M(>(A� i/�>=-;3� 6*� /0/,h;18/,/� -*3/64)+2,()J�4,/Q�4)(,>*66;�
)(8�(<+*4J,6/A� (>*�4)(>(�7/3'P()J�,/+/M'4):�6(,'):�)JRA�R)/�1(O
R/-J,� -/�321*=.� �/6J� 4)/;>J�3/,P8J� )(�,J<>;-(>J�4*+-J)J3J.�
�/6J� 6*� ,J8(12,(>J� '6)*+*42�-/�??�7/;46*6:.� &/)'3�2�86J1'� ->;�
,'-,'-2,(P',� ,/6(� 16(R/-J>(� 1(7J4J� 6(� 8L)(>)�� ��>;� P/</� ,4*�
9*�7/02-/,(6/p"

�28/0(8(A�4)2-*6)JA��R3*)/,(�02>J�>JL*�/8+*3J3J�7+J8>(O
-(3J�1�)JR�3'>:K/6',�>=-*KA�6(�;8JR�,7>J62>(�6/,(�'6N/+3(9'KO
6(�7/>')J8(�,�7*+'/-�7*+*02-/,J.

5(�-/7/3/</=� '-*/>/<'P6/?�9*612+J�+*MJ3�7/8(12,(,� +(-;6O
4:8/32�6(+/-2�4,')�2�)(8JK�,J8+J,>*6JK�47/4'0A� i/�3(KM*�8/MO
6JK�(47*8)�-'K46/4)'�� � ,'-�247'R',�+(-;64:8/?�8/43'P6/?�7+/<+(�

	�	



������ ������� ����� ����������� �������� �� ������� 	�� �����!�� ��"��

3J� -/� 0*1+/0'));�2� �_��� � 3(,� 02)J�7+;3J3�PJ�6*7+;3J3�7'-O
),*+-M*66;3�7*+*,(<J�+(-;64:8/?�4J4)*3J.

�/>J�M�+(-;64:8'�<+/3(-;6J� 7/P(>J� 7/102,()J4;� 9JR�6(,h;O
1(6JR� '>=1'KA�8/326'4)JP6JK�+*MJ3�02,� 7+J+*P*6JKA�0/� m7/7+J�
47/-',(66;� 8/326'4)',�>'0*+(>',n� +(-;64:8J3� 6(4*>*66;3� 6*�
3/M6(� 02>/� 3(6'72>=,()J� -/,'P6/.� �/>J� ,6(4>'-/8� <>(46/4)'�
+*MJ3� 2)+()J,� 4,'K� �6*0*46JK� 3(6-()"A� 3(;)6J8� <+/3(-4:8/?�
-238J�6*�127J6J,4;�6(�4*+*-J6'�4,/Q?�)+(Q8)/+'?A�(�6(02,�6*7*+*O
0/+6/</�+2R2�,�7+/)J>*M6JK�0'8.

&+/)*� 8+(R�N'8)J,6/</� ,4*4,')2� 6*� 13'6J,� /46/,6JR�74JR'PO
6JR�/4/0>J,/4)*K�6(+/-2A� ;8JK� ,7+/-/,M��B�+/8',�7'-7/+;-8/O
,2,(,4;�/0>2-6'K�'-*?�'�,�9:/32�7+/9*4'�,)+()J,�02-:�;8*�2;,>*6O
6;�7+/�)+(649*6-*6)6'4):.��/�PJ4>(�9JR�/4/0>J,/4)*K�6(>*MJ):�
7+(<6*66;�MJ)J� ,� 4,')'� '>=1'KA� 4RJ>:6'4):� ,,(M()J�>=-*K� ,1(QO
3/1(3'66J3J�)(�)*6-*69';�1,/-J)J�,4'R�-/�/-6/</�+',6;.

&/7+J�13'6J�,� �(-;64:8/32��/=1'A�9'�/4/0>J,/4)'�1(>JLJ>JO
4;�6*,'-hQ36/=�48>(-/,/=�6(9'/6(>:6/?�'6-J,'-2(>:6/4)'�K�02>J�
7/3')6'� ,7+/-/,M� -*4;)J>'):� 2� 7*+*0'<2� ,4'>;8JR� 7/>')JP6JR�
'�6*7/>')JP6JR�7/-'K.

�(K,(M>J,'L/=�+J4/=�+(-;64:8/</�<+/3(-;6J6(�02>/�7+(<O
6*66;�,)*8)J�,'-�+*(>:6/</�4,')2�'�MJ)J�,�4,')'�'>=1'K.

;� :������ <=>?@��7� P*+*1� 7',+/82� 7'4>;� ,)/+<6*66;� ,�
�N<(6'4)(6A� ;� ,J+'LJ,� 1h?1-J)J� -/� _(-+J64:8(�� � 3'4)(�1� DB�)J��
4;P6J3� 6(4*>*66;3A� +/1)(L/,(6/</� 1(� �IB� 8'>/3*)+',� 6(� 4R'-�
,'-��+(>:4:8JR�<'+.

�/?� 3/48/,4:8'� 16(K/3'� 6*� ,'+J>J� 1(;,'� 2+;-2A� 6'0J)/� ,)/+O
<6*66;�-/� �N<(6'4)(62�Q� ,'-7/,'--=�6(� �1(8>J8�7+/�-/7/3/<2"A�
(>*� ;� 7+J7248(,A� i/� ,� �<>2RJR� 1(82)8(R"A� 6(� Q,+(1'K4:8JR� 7+/O
4)/+(RA� -*�3*L8(Q�0'>:L'4):� +(-;64:8JR�<+/3(-;6A� -238(�3/M*�
02)J� '6L/=.� !� 4)(,� +/1-J,>;)J4;� 3(72� ,� 4,/Q32�8(0'6*)'� ,� 7/O
L28(R�6(7+;382�K�6(+*L)'�127J6J,4;�6(�_(-+J64:82A� ;8JK�02,�
7+(8)JP6/�<*/<+(N'P6J3�9*6)+/3�����.�^'>>�_3'-)�'1� X 8Y 9Y 88J

	��



>?@?� A? BCDECFG A

7/</-J,4;� 48>(4)J� 3*6'� 8/37(6'=A� '� 3J� 1(3/,J>J� -,(� 8,J)8J� ,�
827*�)+(644J0'+4:8/</�*847+*42.

&+/3*6'�7*+*-,*P'+6:/</�4/69;�7+/0J,(>J4;�8+'1:� ,'86/�6(O
L/</�827*A� (�7/);<�8/)J,4;�>'4(3J�)(�R(i(3J�&'-3/48/,h;A�7/,1�
7/L(+7(6'�+20>*6'�02-J6/P8J�4'>�'�=+0J�7+/,'69'K6JR�3*L8(69',�
,�/P'82,(66'�*>*8)+JP/8�6(�7>()N/+3(R�7+J3'4:8JR�4)(69'K.

�(LJ3� 424'-/3� 7/� 827*� 02,� L8'>:6JK�2PJ)*>:� 6(� 7*64'?.� �'6�
+/17/,',�6(3A�i/�0+(,�2P(4):�2�124)+'P'�6(��>:0'�+/4'K4:8JR�'�(3*O
+J8(64:8JR�,'K4:8�2����C�+/9'.� �'6�1<(-2,(,A�;8'�-+2M6'�4)/4268J�
02>J�)/-'�3'M�/0/3(�8+(?6(3J.� ��J�0�'�-/4'�02>J�-+21;3JA�� �48(O
1(,� ,'6A�� � ;80J�6*� ]*+PJ>>:.� �� ���I� +/9'�;�P*8(,� 6(� -*3/0'>'1(O
9'=A�8/>J�]*+PJ>>:�,J4)27J,�1'�4,/Q=�7+/3/,/=�2�\2>)/6'�7+/�
r1(>'162�1(,'42s.� �(8(1�7+/�3/=� -*3/0'>'1(9'=� 02>/� 48(4/,(6/A� '�
3*6'�-/,*>/4;�,'-4>2MJ)J�i*�+'8.���,4*�P*+*1�]*+PJ>>;".

�J�4)(>J�+/13/,>;)J�7+/� �>'37'K4:8'� '<+JA� ;8J3J�)/-'�02>J�
1(K6;)'� -238J�3(KM*� ,� 24'RA� '� ;� 47J)(,�2� ,PJ)*>;A� i/� ,'6� -23(Q�
7+/�(3*+J8(64:8JK�0/K8/)A�/</>/L*6JK�7+*1J-*6)/3��(+)*+/3.

��*� <(6:0(A� i/� (3*+J8(64:8(� 8/3(6-(� 6*� 7+J?-*A�� � 48(1(,�
,'6.� � �!�+/123'=A�9*�7/,h;1(6/�1��N<(6'4)(6/3A�(>*�9*�M�7/>')J8(.�
&/>')J8(�6*�7/,J66(�,)+2P()J4;�,�47/+).��*�+'16'�+*P'".

��/��J�6*�4R,(>=Q)*�9:/</�0/K8/)2p"� � �47J)(,�;.
��*6'�L8/-(�47/+)43*6',� � �)(8�7+/>*)')J�7'4>;�,4'R�9JR�)+*O

62,(6:".
�J� ,JKL>J� ,�8/+J-/+� '�7+/-/,MJ>J�6(L2�0*4'-2A�-J,>;PJ4:�

6(�0*+*1J�)(�7/>;��/48/,4:8/?�/0>(4)'A�i/�7+/3J6(>J�1(�,'86/3�
7/);<(.� !� 6*� 6(,(M2,(,4;� 1<(-()J�7+/� �N<(6'4)(6A� (>*� /48'>:8J�
,PJ)*>:�4(3�7+/�6:/</�1<(-(,A�)/�;�47J)(,A�i/�,'6�-23(Q�7+/�)(3O
)*L6=�,'K62.

��J� >JL*�6(-(>J� �N<(6'4)(62� -/7/3/<2A�� � 48(1(,� ,'6A� ,/P*O
,J-:� 10*6)*M*6JK� 24'Q=� 9'Q=� -J4824'Q=A�� � )(8� 4(3/A� ;8� (3*+JO
8(69'�-/7/3/<>J�6(3�7'-�P(4��*>J8/?��')PJ16;6/?�,'K6J".

��/M��J�6*�,,(M(Q)*�9=�,'K62�,��N<(6'4)(6'�,)/+<6*66;3p"
�5,'46/A�6'A�9*�+(-;64:8(�-/7/3/<(.� �4*� /N'9'K6/A�1(8>J8�7+/�

-/7/3/<2�02,�6(-+28/,(6JK�2�6(LJR�<(1*)(R".

	�C



������ ������� ����� ����������� �������� �� ������� 	�� �����!�� ��"��

�PJ)*>:� 7/,*+62,4;� -/� 827*A� (�3J�1'� _3'-)/3� 1(>JLJ>J4;� ,�
8/+J-/+'� i*� 6(� 8'>:8(�</-J6A� 3J>2=PJ4:� 7(6/+(3/=�>'4',� '� 7/O
>',.� �J� i*� 0(<()/� 1� 8J3� 0*4'-2,(>J� ,7+/-/,M�9'Q?�7/-/+/M'� -/�
_(-+J64:8(A� ;8(� )+J,(>(� 	�� </-J6A� (>*� 7/P2));� ,PJ)*>;� 7/-'O
>;>JA� 4R/M*A� 3(KM*� ,4'.� �'R)/� 6*� 4236',(,4;� m7+J6(K36'� 1/,6'n�
,� )/32A� i/� +(-;64:8*� ,)/+<6*66;�Q� �0+()*+4:8/=� -/7/3/</="A�
6(-(6/=�2�,'-7/,'-:�6(��1(8>J8"�2+;-2��(+3(>;A�R/P(�9:/</�2+;O
-2�6(�3/3*6)�1(8>J82�,M*�6*� '462,(>/A� '�9*K�N(8)�3(,�02)J� /P*O
,J-6J3�->;�,4'R.

�)*36'>/A�K�2�,(</6'�1(7(>(�)JL(.�&+/,'-6J9;�+/16*4>(�7(4(O
MJ+(3�48>;68J�'1�P(Q3A�(�321J82A�i/�>26(>(�'1�-J6(3'8',A�,J3862O
>J.� �-J6J3� 1,28/3� 1(>JLJ,4;� +J)3'P6JK�4)28')� 8/>'4.� �J3�P(O
4/3�,(</6/3�7/LJ+J>J4;�P2)8JA�i/�)2)�?-2):�-,/Q�(3*+J8(69',A�
'� -/� 6(L/</� 827*� 1� 7>;L8(3J� </+'>8J� 7/);<>J4;� </4)'�� � 7/</O
,/+J)J.� �*+*-� 6JR� 02>J� +/0')6J8� '1� �+R(6<*>:4:8(A� 3/>/-JK�
4/>-()A�+/0')6J8�'1��*6'6<+(-(�)(�PJ6/,6J8� '1� �'64:8(.� �*�-(>/�
6(</-2�16/,2�,'-8+J)J� -J4824'=�7+/� 0/K8/)� �>'37'(-J� )(� ,)/+O
<6*66;�,��N<(6'4)(6.

�*6'6<+(-*9:�48(1(,A�i/A�6(�K/</�-2382A�7+*1J-*6)��(+)*+�6(O
3(<(Q):4;� 1(>;8()J� �(-;64:8JK� �/=1A� (>*�R/P� i/� )(3�0J�+/0J,�
�(+)*+A�+(-;64:8JK�6(+/-�9'>8/3�7'-)+J32Q�+'L*66;�-/7/3/<)J�
2+;-2��(+3(>;�,��N<(6'4)(6'.

��*� ,4'� +(-;64:8'� <+/3(-;6J� 02>J� 1(A�� � 48(1(,� ;.� � � !8� i/-/�
�(R(+/,(p��'6�1(42-J,�9*�,)/+<6*66;�'�02,�1(4>(6JK".

�)3/4N*+(�,�827*�02>(�-+2M6:/=A�6(L'�4272)6J8J�7'->J,(>J�
6(3� 2�48>;68J� </+'>82A� (>*� 1<(-8(� 7+/� �(R(+/,(� 1(P*7J>(�?R� 1(�
MJ,*.

��(R(+/,(�6'8/>J�6*�8(+(>J�1(�)*A�i/�,'6�</,/+J,A�� �1(2,(MJ,�
2PJ)*>:.�� � �(-;64:8JK� �/=1�� � -*3/8+()JP6(�8+(?6(.� �2)�>=-*K�
8(+(=):� >JL*� 1(� 8/68+*)6'� ,PJ68J.� �� �(R(+/,� R/)',� 4),/+J)J�
2+;-�6(28/,9',A� i/0�/P/>J)J�K/</".

��*�)(8A�� �48(1(,�>*6'6<+(-*9:.� � � �(R(+/,�MJ,*�)2)A�(�7+(9=Q�
7+/)J�'6)*+*4',�-*+M(,J.��/</�)+*0(�1(3862)J�6(-/,</".

	�I



>?@?� A? BCDECFG A

��J� ,,(M(Q)*A� i/� 9*� 7+(,J>:6/�� � 1(3862)J�>=-J62�>JL*� 1(�
)*A�i/��J�1�6*=�6*�1</-6'p"� � �47J)(,�_3'-).

��� ,(L'K� 8+(?6'� )*� 4(3*A�� � 48(1(,� PJ6/,6J8� '1� �'64:8(.� � �
�J� 8+J)J82Q)*� 6(4� P*+*1� �(R(+/,(A� (� 1<(-(K)*A� i/� 4)(>/4;� 1�
�2R(3*-/3��>'A�8/>J�,'6�,J4)27J,�7+/)J�,'K6J�2��hQ)6(3'.� �/</�
>*-:�6*�7/4(-J>J�-/�,h;16J9'".

��� r�')*+()2+6'K� <(1*)'sA�� � 48(1(,� 2PJ)*>:A�� � 7J4(>JA� i/�
�(R(+/,�/)+J32,(,�<+/L'�1�1(�8/+-/62�6(�(6)J+(-;64:82�7+/7(O
<(6-2.��4:�i/K6/�6(7J4(>J�,�r�')*+()2+6'K�<(1*)'s".

!�47J)(,�2PJ)*>;A�PJ�6*�47(-(>/�K/32�8/>J4:�6(�-2382A�i/�)*A�
i/�7JL2):�2�+(-;64:8JR�<(1*)(RA�3/M*�02)J�6*7+(,-/=.

�!8�9*�3/M*�02)J�6*7+(,-/=p�� � 1-J,2,(,4;� ,'6.� � � �/6J�M�6*�
7*+*8+2P2=):�'6N/+3(9'=.�&/,'-/3>*66;�7*+*-(=):4;�3J))Q,/.�
&/8(12=):� 8/+*47/6-*6)',�2��:=��/+82A� �(LJ6<)/6'A� �/6-/6'.�
��N(8)J.�\(8)J�6*�3/M6(�7*+*8+2)J)J".

��J�8/>J4:�4>2R(Q)*�'6/1*36'�+(-'/4)(69'?p"�� �47J)(,�;.
�&h;):�L'4):� +/8',� )/32A�� � ,'-7/,',� 2PJ)*>:A�� � >=-J� 4>2R(O

>J� r />/4� �3*+J8Js� (0/� r̂ '�^'��'sA� 0/� ,/6J� 7*+*-(=):� 6/,J6J�
6*<(K6/A� (� 6(L*�+(-'/� )/-'� -(,(>/� '6N/+3(9'=�>JL*�P*+*1� -,(��
)+J� -6'.� �>*� )*7*+� 6(L*� +(-'/� 7*+*-(Q� ??� L,J-L*A� 6'M� r />/4�
�3*+J8JsA�)/32�'6)*+*4�-/�1(R'-6JR�+(-'/4)(69'K�16J8".

�2)�,)+2)J,4;�+/0')6J8�'1��+R(6<*>:4:8(A�;8JK�-/4'�3/,P(,.
�&JL2):� )*A� i/� R/P2):A� i/0J� ,J� 7+/PJ)(>JA�� � 48(1(,� ,'6.� � �

�/6J�,J8>(-(=):�4,/=�)/P82�1/+2A�(>*�i/4:�6*�,J-6/A�i/0�,/6J�
-(>J�3/M>J,'4):�,J4>/,J)J4;��(R(+/,2".

!� 02,�2+(M*6JK�9J3�1(2,(M*66;3A� ;8*�4,'-PJ>/� 7+/� )*A� i/� ,�
+(-;64:8'K�7+/,'69'?�,4*�M�)(8J�10*+'<4;�1-/+/,JK�<>21-A� (>*�6'O
R)/�1�7+J42)6'R�6(�6:/</�6*�1+*(<2,(,A�'�+/0')6J8�16/,2�1(3/,8.

��2A� )/� ;8�02)J� 1� '6/1*36J3J� +(-'/4)(69';3Jp�� � 47J)(,� ;.� � �
�/6J�8(M2):A�i/�6';8/</�1(8>J82�7+/�-/7/3/<2�6*�02>/".

��7*+L2A�� � 48(1(,� 7'4>;� 7*,6/</� ,(<(66;� ,PJ)*>:A�� � 02>J�
+/13/,JA� 6'0J)/� 0/?� ,� �N<(6'4)(6'�� 9*�  +/3(-;64:8(� ,'K6(.�
�/M>J,/A� 9=� '-*=� ,8J62>J�4(3*�1(R'-6'� +(-'/4)(69'?.� �>*� 8/>J

	��



������ ������� ����� ����������� �������� �� ������� 	�� �����!����"��

>=-J�7/0(PJ>JA�i/�6*3(Q�(6'�1(<J0>JRA�(6'�7/+(6*6JRA�'�6'R)/�6*�
P2,�7+/�M/-6'�7/R/,(66;A� )/� 3J� ,J+'LJ>JA� i/� 9*�6*�3/M*�02)J�
 +/3(-;64:8/=� ,'K6/=.� ��  +/3(-;64:8'K� ,'K6'� 02>/� 0J� 0'>:L*�
M*+),".

^*4'-(� )+J,(>(A� 7+/)*� 4)(,(>/� /P*,J-6J3A� i/� )*A� i/� ,'-02O
,(Q):4;� ,� 6(L/32�827*A�� � 9*� 124)+'P� -,/R�+'16JR�4,')',.� �J� 7*O
+*R/-J>J� 1� )*3J� 6(� )*32A� (>*� i/+(12� 47+/0(� /03'6;)J4;� -23O
8(3J� 6(+(M(>(4;� 6(� 4RJ>:6'4):� 6(LJR� 47',0*4'-6J8',� ,,(M()J�
�7+(,-J,'4):"� /N'9'K6JR�1(;,�6*1(7*+*P6/=.�!8/4:�7/47'>82,(O
)J4;� ,-(,(>/4;� >JL*� 7+J� /0</,/+*66'� 7+(8)JP6JR�+*P*K�� � 6(O
7+J8>(-A� ,(+)/4)'� )/,(+',� (0/�+/13'+',�1(+7>()6'�6(�5(R/-'A�(>*�
(M�6';8�6*� )/-'A� 8/>J�3J�1,*+)(>J4;� -/�P2)>J,'LJR�7J)(6:A� 1/O
8+*3(�'4)/+'?.

�]/32�>=-J� 6(� 5(R/-'� )(8�6*�>=0>;):� �)(>'6(p"� � � 7J)(,�>*O
6'6<+(-*9:.

�^/�,'6�20J,�3'>:K/6J�>=-*K"A�� �,'-7/,',�;.
��0J,A�8(M*)*.���3/M*A�)(8�02>/�)+*0(".
��)(>'6�0/;,4;�,62)+'L6:/?�02+M2(1'?"A�� �48(1(,�2PJ)*>:.
5<(-8(� 7+/� �)(>'6(�6(-JR62>(�3/>/-/</� 4/>-()(� m,'6�?R(,� -/�

%(0(+/,4:8(n�7/4)(,J)J�i*�/-6*�1(7J)(66;.
�]/32� 5(R'-� 7+J7J42Q� +/14)+'>J� ,� �()J64:8/32�>'4'� 7'-� P(4�

,'K6J�6(3p"
�5(R'-6'� *847*+)J� ,,(M(=):A�� � ,'-7/,',� ;A�� � i/� 9'� +/14)+'O

>J� 1-'K46=,(,� ����A� 8/>J� 9;� )*+J)/+';� 02>(� 7'-� +(-;64:8J3�
8/6)+/>*3".

��� +(-;64:8'� *847*+)J� ,4)(6/,J>JA� i/� 1(� �()J6:� ,'-7/,'-(O
=):�6'39'"A�� �48(1(,�2PJ)*>:.

� (-(=A� ,4*� 1(>*MJ):� ,'-� )/</A� 8/32�,J�R/P*)*� ,'+J)JA�� � 48(O
1(,� ;.� � � �)(>'6� 3(,� 24'� 7'-4)(,J� 0(M()J� 16Ji*66;� 7/>:4:8/</�
/N'9*+4:8/</�8/+7242A� '�6(�5(R/-'�6'R)/� 6*�4236',(Q):4;� ,� )/32A�
i/�9*�1+/0J,�,'6".

5+*L)/=� </4)'� +/1'KL>J4;� 7/� 4,/?R� 827*A� (� 3J� 1'� _3'-)/3�
'� ,PJ)*>*3� +/1-;<>J4;� )(� >;<>J� 47()JA� )/-'� ;8� 7/);<� 3P(,� 6(

	�D



>?@?� A?BCDECFG A

4R'-� 7'-� 1/+;6J3� >')6'3� 6*0/3.� �(� +(6/8� 3J� 02>J� ,M*� -(>*8/�
,'-��/48,J�)(�?R(>J�7+/4)/+(3J��*6)+(>:6/?��/4'?.

�(-,*P'+�-+2</</�-6;�6(L/?�7/-/+/M'�;�4)/;,�2�8/+J-/+'�7/O
+2P� '1� 3/>/-J3�4/>-()/3� ,� /-6/4)+/?A� ;8JK� )*M�,J+'LJ,�7/3JO
>2,()J4;� 4'>:4:8J3J� 8+(Q,J-(3J.� 5</-/3� 3'M�6(3J� 1(,h;1(>(4;�
0*4'-(A� '� ,'6�+/17/,',A� i/� 4>2MJ,� 7'-� �>3(��)/=A� 02,� -*3/0'>'O
1/,(6JK� '� )*7*+� 7+;32Q� -/-/32A� -/� �+(46/;+4:8(.� !� 47J)(,A� PJ�
Q� ,� 6:/</� 16(K/3'A� ;8'� ,/==):� ,� �N<(6'4)(6'.� �'6� ,'-7/,',A� i/� 1�
K/</� ,'K4:8/,/?�P(4)J6J�)2-J�6'8/</�6*� ,'-+;-M(>J.� �J�4)/;>JA�
-J,>;PJ4:�6(�1(6*-0(6'�4*>(�)(�LJ+/8'�1/+(6'�7/>;A�i/�);<62>JO
4;�6(�8'>/3*)+J�7'-�0>'-J3�0>(8J)6J3�6*0/3A�'�6(+*L)'�;�47J)(,�
4/>-()(A�i/�,'6�-23(Q�7+/�9=�,'K62.

�!�7'-)+J32=�7+J42)6'4):�6(LJR�,'K4:8�,��N<(6'4)(6'A�� � ,'-O
7/,',� ,'6.� � � �J� R/P*3/A� i/0� �N<(6'4)(6� 4)(,� 6(� 7+(,J>:6JK�
L>;RA� '1� 4/9'(>'4)JP6J3� >(-/3� '� 42P(46/=� 7+/3J4>/,'4)=A� )/-'�
,'6�6*�1(>*M()J3*�,'-�4,/?R�424'-',A�;8�/)��J)(K�'�&(8J4)(6".

�/>-()/,'�02>/�+/8',�-,(-9;):A�,'6�3(,�LJ+/8'�,J>J9'�)(�-*i/�
+/18/4'�/P'.

��� ;8i/� ,/6J� 6*� R/P2):� 4)(,()J� 6(� 7+(,J>:6JK� L>;Rp�� �
47J)(,� ;.� � � ]JA� 3/M*A� 3(=):� ,>(46*� 2;,>*66;� 7+/� 7+(,J>:6JK�
L>;Rp"

��/-'�3J�3(Q3/�47+/02,()J�7*+*8/6()J�?R�7+J8>(-(3J".
���;8i/�6*�,-(4):4;�7*+*8/6()Jp"
�/>-()� 7/RJ)(,� </>/,/=� '� 48*7)JP6/� 7/43'R62,4;.� � (-(=A�

,/6J�R/P2):�7+/<+*42A�� �48(1(,�,'6.� � � �*�M�,/6J�6(4�1(7+/4J>J".

�M9Z8�P97IQ�P0107MN�� �+(>:4:8'�</+J�K�3*M2�3'M��,+/7/=�
)(��1'Q=.��/>J�3J�7+/8J62>J4;A�)/�7/0(PJ>JA�i/�?-*3/�1(+/4>/=�
)+(,/=� -/>J6/=A�-*�Q-J6/=� /16(8/=�7+J42)6/4)'�>=-J6J�02>J�
>(69=M8J�4'>� '1�+20>*6JR� 02-J6/P8',A� i/�P*+*1�7+(,J>:6'�7+/O
3'M8J�,J6J8(>J�6(�/0+'?.� �*K�8+(Q,J-�1(>JL(,4;�3(KM*�6*13'6O
6J3A�7/8J�3J�1(�8'>:8(�</-J6�6*� � � � � � � � � � � � � � � � � _(-+J64:8(.

_(-+J64:8�� �827*9:8*�3'4)*P8/�oEo�4)/>'));A�i/�4)(>/�6*,*�

	��
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>JP8J3� 7+/3J4>/,/�(<+(+6J3� 9*6)+/3.� �(0>JM(=PJ4:� -/� 6:/O
</A�3J�7+/?M-M(>J�7/,1�+20>*6'�02-J6/P8J�1�0>(8J)6J3J�-1,/6JO
8(3J�6(�7/-,'+h;R�'�0*)/66'�MJ)>/,'�02-J68J�1�7/'+M(,'>J3J�1(O
>'16J3J� 0(>8/6(3J.� 5(6*-0(6'� 7'-h?16'�8/>'?�+;46'>J�P/+6/0+J,O
9;3JA�6(�4/69'�'+M(,'>J�3*)(>*,'�P(4)J6J�,J4/8JR�*>*,()/+',.

�(�,h?1-'�-/�3'4)(�3J�7+/3J62>J�8'>:8(�1(,/-',A� '�6(+*L)'�7/O
);<�127J6J,4;�0'>;�/-6/7/,*+R/,/</�02-J682�,/81(>2.

64�P019M8�M4O�J8� e:8579:� 124)+'P(>(�M'68(� 1� 3'4:8+(-JA�
;8(�,'-,*1>(�6(4�-/�</)*>=� ��+(>".� �J�1(+*Q4)+2,(>J4;A�L,J-O
8/�+/17(82,(>J� +*P'�K�7'L>J� 6(�7+/<2>;682.� �� _(-+J64:82�3J�
6'8/</� 6*� 16(>JA� (>*� 8/>J� 127J6;>J4;� 6(� ,2>J9'� 7/</,/+J)J� 1�
>=-:3JA� )/� 1h;4/,2,(>/4;A� i/� 7+/� 6(L� ,'1J)� 02>/� 1(1-(>*<'-:�
/</>/L*6/� 6(� 8/M6/32� 7'-7+JQ34),'� K� 2� 8/M6'K� L8/>'� 3'4)(.�
�J�,J+'LJ>J�48/+J4)()J4;�9J3A�i/0J�7/16(K/3J)J4;�1�;8/3/O
<(�0'>:L/=�8'>:8'4)=�>=-*K.

�*6:�02,� 0*1R3(+6JKA� '�6(�9*6)+(>:6'K�7>/i'�0*1� -*+*,�0*1O
M(>:6/� 43(>J>/� 4/69*.� �(� >(,8(R� -/,8/>(� ,/Q66/</� 3*3/+'O
(>2�4J-'>J�3/>/-'�-',P()(.� ]*+*1�-/+/<2A� ,�8'6/)*()+'� �^():8',O
iJ6("A�+*8>(32,(>J�6/,JK�N'>:3��5�8/R(6J3J�6*�+/1>2P(K)*4;".�
�� 424'-6'R� 7+/,2>8(R� '1� ,'8/6� 7/8+J,>*6JRA� -*N/+3/,(6JR� -/O
i(3J�)(�46'<(3J�4)/>')6'R�+20>*6JR�02-J6/P8',�'1�9'8(,'4)=�,JO
<>;-(>J�0(024'.

�J�7'L>J�9J3J�7+/,2>8(3J�K�1+*L)/=� /7J6J>J4;�6(�0*+*1'�
+'P8J.��+(,(�,1-/,M�+'P8J�4;;>(�6(�4/69'�43(+(<-/,/=�1*>*66=A�
6(�0>(8J)6/32�6*0'�02>J�7'+h;4)'�R3(+JA�(�6(�ˆ(68(R�4,/?R�02-J6O
8',� 4J-'>J� ,J4/R>'A� 13/+L82,()'� 0(024'.� �,/Q� 3'>'9';6)',� 1(0/O
+/6;>J� ;8/324:�R>/7PJ4:82�>(3()J�<'>8J�P(<(+6J8(.� �*7/-(>'8�
M'68(�,�4J)9*,'K�4286'�i/4:�7+(>(�2�-'M9'A�(�7)(LJ6*�i*0*)(66;�
13'L2,(>/4:� '1�7>*48/)/3�,/-J�� �9*�-',P()(�7>J,>J�'1�9:/</�0*O
+*<(�-/�1(+/4>/</�)+(,/=�/4)+',9;�6(�+'P9'.

��_(-+J64:82�6(4�6(K0'>:L*� ,+(1J>(�;8(4:� �7/)/K0'P6'4):"�
9:/</� 3'49;� )(� ,'-42)6'4):� 1,h;182� 1� 7/-';3J� ,� �N<(6'4)(6'.

�BB



>?@?� A? BCDECFG A

5�0*+*<(�+'P8J�3J�7'L>J�6(1(-A�2�6(7+;382�4,/</�</)*>=.�&+J;16'�
3*L8(69'� 3'4)(�8J,(>J� PJ� 3(R(>J� 6(3A� (>*� 6(,+;-�PJ�2;,>;>JA�
i/�?3� '1�6(3J�+/0J)J.� �J� 1(KL>J� -/�3(<(1J62�42,*6'+',A� -*� -,'�
7+/-(,PJ6'� -2M*� 16';8/,'>JA� 7/0(PJ,LJ� 6(4A� '� 4)(>J� R/,()J4;�
/-6(� 1(� /-62.� �(02):A� ->;� L(-+J69',� 6(L*� 7*+*02,(66;� )2)�
3(>/� )(8JK�4(3JK�4)/426/8�-/�?R6:/</� 02-*66/</�MJ));A� ;8� , 'O
1J)�7+J02>:9',� '1�8/43/42.

�/>J� 3J� 6(-,*P'+� 7/,*+62>J4;� 6(� 9*6)+(>:62� 7>/i2A� 02>/�
,M*�7+/R/>/-6/.� �(,8J�6(,8/>/�3*3/+'(>2�47/+/M6'>J.� ��4,/QO
32� </)*>'� 3J� 1(KL>J� -/� +*4)/+(62� K� 4'>J� 1(� 4)'>.� 5(,*+LJ,LJ�
7+J</)2,(66;A� 1(<+(,� 321JP6JK� (64(30>:A� ,'-,'-2,(P'� 7/P(>J�
)(69=,()JA� K� 7*+*-� 6(3J�+/1</+62>(4;�9'>(�<(>*+*;� 7+/,'69'KO
6JR�)J7',.

&+J1*382,()JK� /N'9*+� �(-;64:8/?� �+3'?�1� <24)J3J� 0+/,(3J�
)(� 4R/MJ3J� 6(�6(3J4)J68J�P/+6J3J� /P(3J� )(69=,(,� '1� /7(4JO
4)/=� -',PJ6/=� ,�P/+6/�0'>'K�4286'� ,� </+/L/8.� �6LJK� /N'9*+A� '1�
7/+'-'>J3�,/>/44;3�'�0*1,'>:6J3�7'-0/+'--;3A�� �'1�M(<2P/=�0+=O
6*)8/=� '1� LJ+/8J3J� 4)*<6(3J� )(� 1+/4)/3� 6(� 7'-0/+(R�6*� 3*6O
L*�1(�3*)+�,'4'3-*4;).�  +21J6�'1�P/+6J3J�0(8(3J�)(�,J)/P*6J3J�
+J4(3J� /0>JPP;� )(69=,(,� '1� 7+Ji(,/=� N(+0/,(6/=� 0'>;,8/=�
,�-MJ64/,/32�8/4)=3'A�(�7(+)6*+8/=�P/>/,h;<J�'1�P*+,/6J3�/0O
>JPP;3�'�3(46J3�482K/,-M*6J3�,/>/44;3A�/-;<6*6/</�,�0>(8J)O
62� )*6'482A� i/� /0);<2,(>(� K/</� ,*>JP*16*� P*+*,/A� 02>(� ,J4/8(�
+2-/,/>/4(�-',PJ6(�1�;48+(,/=�7/3(-/=�)(�1/>/)J3�120/3.

�4'� )(69=,(>JA� ;8� 1(3(6*):4;.� %)/4:� 6*1<+(06/� 7+J4'-(,A�
R)/4:� 7/RJ)2,(,4;A� R)/4:� 1/0+(M(,� 0'<� 6(� 3'49'‡� /-J6� )+J3(,�
+28J�6(�4'-6J9;R�7(+)6*+8JA� '6LJK�)*M�6(3(<(,4;�02)J�;8/3/<(�
0>JMP*� -/� 4,/Q?� -(3JA� (>*� K/</� +(1� 2� +(1� ,'-L)/,R2,(>J.� �,/Q�
3/>/-J8',�)(69=,(>J�/-J6�'1�/-6J3A�)/,4)2RJ�)+;4>J�4)*<6(3J.

�-(+6J8J�,'-0J,(>J�+J)3A�'�)(69=+J4)J�6*4(3/,J)/�+*(<2,(O
>J�6(�7+J</>/3L>J,2�*>*8)+/662�321J82A�i/�1(<>2L2,(>(�02-:��
;8'�+/13/,J�)(�,'->26=,(>(�,'-�4)'6.

^'>:L2� P(4)J62� ,*P/+(� 3J� 1� ^'>>/3� 1(>JL(>J4;� 6(� 4(3/)'.

�B�
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�N'9'(6)8JA� ;8'�16(>JA�R)/�3JA� ,'-<(6;>J� ,4'RA�R)/�6(3(<(,4;�4'O
4)J�7/+2P� '1� 6(3J.� �-6(8�2+*L)'�+*L)� 6(4�1(7+/4J>J� -/� 4)/>2A�
1(�;8J3�4J-'>/�8'>:8(�+/0')6J8',�L(-+J64:8/</�1(,/-2�(,)/1(7O
P(4)J6A�'�3J�7/P(>J�+/13/,>;)J�7+/�7/>')J82.

�-J6� '1�+/0')6J8',A� 6(� '3h;� �/>/-;A� 47J)(,� 6(4A� P/32�(3*+JO
8(69'�6*�7+J?M-M(=):�6(��>'37'(-2.�!�1<(-(,�7+/�,)/+<6*66;�-/�
�N<(6'4)(62.

��J�8(M*)*�� � ,)/+<6*66;�-/� �N<(6'4)(62A�� � 48(1(,�,'6.� � � �>*�
M/-6/</� ,)/+<6*66;� 6*� 02>/.� �J� >JL*� 1(7+/7/62,(>J� 4,/=�
-/7/3/<2.� �JA� +/4';6JA� </)/,'� -/7/3/<)J� 02-:�;8'K� 8+(?6'�� � 9*�
N(8).� �J� -/7/3(<(>J� �(30/-M'A� -*� 3(/?4)J� ,PJ6J>J� <*6/9J-.�
�8'>:8J�)(3�>=-*K�1(<J62>/p� �+J�3'>:K/6Jp� �*�M�,/>/44;�4)(Q�
-J08J.� �J�-/7/3(<(>J��hQ)6(32.��J�,4'3�</)/,'�-/7/3/<)J".

�!� ,,(M(=A�47/+)� '�7/>')J8(�3(=):�02)J� /8+*3/A�� �48(1(,� '6O
LJK�+/0')6J8A� ;8/</� )*M� 1,(>J� �/>/-*=.� � � &+/� �N<(6'4)(6�3J�
,4*�16(Q3/.� �'6�6(L�7',-*66JK�424'-.� �/6J� 1,*+62>J4;�7/� -/7/O
3/<2�-/�6(4A�6*�-/��_�.��>*�9*�6*�3(Q�16(P*66;A�9*�7/>')J8(A�;8(�
3(Q� 02)J� /8+*3/.� �7/+)�� � 9*� /-6(�+'PA� (� 7/>')J8(�� � i/4:� '6L*.�
�+*0(�48(1()J�� r (+(1-A�3'M�6(3J�Q�+/10'M6/4)'A� (>*�3J�3/M*3/�
7+J6(K36'�13(<()J4;...s".

�!80J�,�3*6*�02,�/4)(66'K�L3()�R>'0(A�(� �J�02>J�0�</>/-6'A� � �
48(1(,�7*+LJK��/>/-;A�� �;�0J�,'-+'1(,��(3�7/>/,J62.��*6'�/-6(O
8/,/A�R)/� �J�� � (6<>'Q9:A� (3*+J8(6*9:A� ,hQ)6(3*9:A� '1+(?>:);6J6.�
�*6'�0(K-2M*A�R)/� �J�Q.� �J� ,4'�>=-J.�!� ,7*,6*6JKA� i/�3J�,,'KO
L>J� -/� �N<(6'4)(62� '1� 42)/� <23(6')(+6JR� 7+JPJ6A� i/0J� -/7/O
3/<)J�'6LJ3".

�;� 124)+'P� 6*3/,0J� 1(-(>(� )/6� 6(L/32� 7*+*02,(66=� ,�
_(-+J64:82�� � 6(-(>'� 3J� 1'� _3'-)/3� 6*� 16(KL>J� ,� 3'4)'� 3(KO
M*� 6'8/</A� R)/� 6*� 4R,(>=,(,� 0J� 9:/</� ,)/+<6*66;.� �'49*,(� <(O
1*)(� �_(-+J648JK� +(0/PJK"� '� /0>(46(� �5(2+(>:48(;� 7+(,-("�
7+J4,;P2,(>J� 0'>:L'4):� 4,/?R�3()*+'(>',� ,+/M(=� 1*+6/,JR� (0/�
7+/<2>(3�6(�1(,/-(RA� (�9*6)+(>:6(�7+*4(�)(� )*>*0(P*66;� /7J42O
,(>J� ,,*-*66;� ,'K4:8� ,� �N<(6'4)(6� ;8� �0+()*+4:82� -/7/3/<2".

�B�



>?@?� A? BCDECFG A

�6(4>'-/8� 9:/</� ,� '1/>:/,(6/32� _(-+J64:82� 9;� 7+/7(<(6-(� '�
02>(�+*(>:6'4)=.

�+(69'�6(L/</�-+2</</� -6;� ,�3'4)'�3J�124)+'>J4;�1��*/6'-/3�
�3J)+'Q,J3A� /P'>:6J8/3� 3'49*,/?� 8/34/3/>:4:8/?� /+<(6'1(O
9'?A� '� ,7+/-/,M� 8'>:8/R� </-J6� ,'6� 1(0*17*P2,(,� 6(4� N(8)(3J�� ,�
_(-+J64:82� L'4):� >'8(+*6:A� �C� 1(8>(-',� +/1-+'06/?� )/+<',>'A�
�C�8(N*)*+'Q,A���)J4;P'�7+J,()6JR�(,)/3/0'>',A�DBB�,*4'>:�6(�+'8...�
�/>J�M�;�47J)(,A�;8�>=-J�,�_(-+J64:82�1+*(<2,(>J�6(�,,*-*66;�
,'K4:8� ,� �N<(6'4)(6A� �3J)+'Q,�48(1(,A� i/� 6*�3/M*�8/3*6)2,()J�
)*A�i/�,JR/-J):�1(�3*M'�K/</�8/37*)*69'?.

��>*�M��J�3(>J�i/4:�P2)J"A�� �48(1(,�;.
��(8A�� � ,'-7/,',� ,'6A� � � 4)(,>*66;� >=-*K� 6*� Q� )(Q36J9*=.�

�J�7'-)+J32Q3/�7/>')J82���".
&'-� P(4� /0'-2� ,� </)*>:6/32� +*4)/+(6'� -/� 6(L/</� 4)/>J82�

7'-4',� 8+*3*16JKA� 7'-4)+JM*6JK� K/+MJ8/3� 02-',*>:6J8.� ��JA�
(3*+J8(69'�� � )(8'� +/1236J8JA�� � 48(1(,� ,'6.� � � ?K�0/A� +/1236J8Jq�
&+J?R(>J�4=-J�7J)()J�7+/��N<(6'4)(6.���,�48'>:8/R�8+(?6(R�4(3'�
)+J3(Q)*�,'K4:8(p��8'>:8J�,(LJR�0(1�-/,8/>(�,4:/</��(-;64:8/</�
�/=12p��N<(6'4)(6�� �6(L�7',-*66JK�424'-.� �J�6(-(>J�-/7/3/<2�
�N<(6'4)(62�� �)(8�4(3/A�;8�6(-(,(>J�??��47(6'?�7'-�P(4� '47(64:8/?�
 +/3(-;64:8/?�,'K6JA�i/0�1(7/0'<)J�??�7/LJ+*66=.�!8i/�R/P*)*�
16()JA�)2)�24'�7'-)+J32=):�2+;-".

�-6/4)(K6'4):� -23/8� 2� _(-+J64:82� '� 47+(,-'� 02>(� 0J� 7+JO
</>/3L>J,/=A� ;80J� 6*� /-J6� '69J-*6)A� i/� ,J7(-(,� '1� 1(<(>:6/?�
8(+)J6J.

�/</� -6;� 3J� 1� ^'>>/3� 7'L>J� 6(� 7+/<2>;682� K� 6()+(7J>J� 6(�
1(6*-0(62� 9*+8,2.� �4;� ,/6(A� 1(� ,J6;)8/3� P*+,/6/?� -1,'6J9'� )(�
1/>/)/?� 0(6'� 1� R+*4)/3A� 02>(� /)/P*6(� 7/>(3(6J3A� 7/L(+7(6J3�
+JL)2,(66;3.���7/+/M6'R�,'8/66JR�/),/+(R�<6'1-J>J4;�,/+/6JA�
(�7/3'M�+JL)2,(66;�<+(>J4;�8'>:8(�R>/7P(8',A�,0'<(=PJ�K�,J0'<(O
=PJ�1�7/+/M6:/?�9*+8,J.� �(�9*+8/,6/32�7/-,'+h?�;8JK4:�4)(+JK�
6(7/,6=,(,� ,'-+(�7'48/3.� !�47+/02,(,�'1�6J3�1(</,/+J)J�@�47JO
)(,A�PJ�)+J,(=):�+*4)(,+(9'K6'�+/0/)J.� �'6�1(43';,4;�� ���-*+M(�

�B	



�=���� ������� ����� ����������� �������� �� ������� 	�� �����!����"��

,J�Q�,(M>J,'L'�1(,-(66;A�6'M�+*4)(,+(9';�9*+8/,q��7/P()82�,/6J�
+2K62,(>J�9*+8,JA�)*7*+�?R�+*4)(,+2=):.� !�7(3h;)(=A� ;8�16Ji2O
,(>J�9=.�&'-'+,(>J�4)'62A�47(>J>J�'8/6J.�&/)'3�1(0+(>J�4+'0>/�)(�
1/>/)/.� �8(1(>J�� �7/)+'0*6�3*)(>�->;�7+/3J4>/,/4)'".

!� 6(3(<(,4;� 7+/-/,MJ)J� 0*4'-2A� (>*� 4)(+JK� 7/8>(,� >/7()2A�
7'-6;,�4,/?�,'-+(A�'A�6*�1,*+)(=PJ�6(�6(4�2,(<JA�7'L/,�P*+*1�,J4/8'�
02+h;6J�-/�424'-6:/?�-'>;68J.

�;�,J7(-8/,(�124)+'P�4)(>(�Q-J6/=A�8/>J�;�7/P2,�,'-�3*L8(69;�
_(-+J64:8(� 8/3*6)(+A� ;8JK�4,'-PJ,� 7+/� ,'>:6JK�7/<>;-�6(�+*O
(>:6'4):.� ��24'R� '6LJR� ,J7(-8(R�;� 6'0J� /7J6;,4;� ,� ;8'K4:� )JR'K�
1(,/-'� '>=1'KA�-*�02-:�;8(� '6N/+3(9';�7/)+(7>;>(�-/�3*L8(69',�
>JL*�2�,'-N'>:)+/,(6/32�,J<>;-'A�7+/KL/,LJ�P*+*1�4J)/�0+*R6'.

�/</� ,*P/+(� ,� 6(L/32� </)*>:6/32� 6/3*+'� ;� ,,'3862,� 4,'K�
8/+/)8/R,J>:/,JK� +(-'/7+JK3(PA� 47+/02,(,� 6(>(L)2,()J4;�
6(� �/4'K4:82� 4>2M02� �^'�^'��'"� K� 27'K3(,� -2M*� P')8JK� 4J<6(>.�
�>2R(=PJ�7/,'-/3>*66;A� ;�-J,2,(,4;A�P/32� '6/1*36'�+(-'/7*+*O
-(P'�3(=):A�42-;PJ�1�24:/</A�)(8JK�3(>JK�*N*8).���-'KL/,�,J46/,O
82A� i/� 7+(,-J,(� '6N/+3(9';� 6*� 7*+*8/62Q�>=-*K�7/P(4)J� )/32A�
i/�,/6J�3(=):�3(>/�6(</-�-';)J�6(�??�7'-4)(,'.��*A�i/�7*+*-(,(>/�
�^'�^'��'"� 4)/4/,6/� �N<(6'4)(62A� 7+;3/� 427*+*PJ>/� ,*+4'?� 7/O
-'KA�1(7+/7/6/,(6'K�+(-;64:8J3J�1(4/0(3J�3(4/,/?� '6N/+3(9'?.�
�/32�9'�7*+*-(P'�6(47+(,-'A�3(02):A�>JL*�13'96=,(>J�/N'9'K6JK�
82+4A� 132L2=PJ� MJ)*>',� 3'4)� 6(� 8L)(>)� _(-+J64:8(� 1(;,>;)J�
7+/� 4,/=� ,'+2� ,� 4J4)*32�7+/4)/� 1(+(-J� )/</A� i/0J� 7*+*8/6()J�
4(3JR�4*0*A�i/�4,')A�,�;8/32�,/6J�MJ,2):A�6*�Q�(042+-6J3.

�(4)276/</� -6;� ;� ,JKL/,� 6(�7+/<2>;682�-2M*�+(6/.� �(-�3'O
4)/3� ,J4',�>*<8JK� )23(6A� (� 02-',>'� )(�>(,8J�02>J� ,8+J)'� +/4/=.�
�*6'� +(7)/3� 47(>/� 6(� -2382A� i/� ;� 16(KL/,� 3'49*A� -*� 0hQ):4;�
4*+9*� �(-;64:8/</� �/=12A�� � 3'49*A� -(>*8*� ,'-� 4,')2� �/48,J� )(�
�*6'6<+(-(A� -*� 1(� 9'>8/,J)/?� '1/>;9'?�4J4)*3(� )/)(>:6/</� 8/6)O
+/>=�1(�'6N/+3(9'Q=�/)+J32Q�1(3J4>*6JK�6*=�+*12>:)().

&'-� 8'6*9:� 4,/Q?� 7+/<2>;68J� ;� 1(KL/,� -/� Q-J6/?� 86J<(+6'�
_(-+J64:8(A� +/1)(L/,(6/?� 6(� 9*6)+(>:6'K� 7>/i'� 3'4)(.� $?� -J�

�B�



>?@?� A? BCDECFG A

+*8)/+8(�� �3(>*6:8(A�4R/M(�6(�7)(L82�M'68(�� �4)(>(�+/17J)2,(O
)J�3*6*�7+/�MJ));� ,� �_�.� �(�3'K�7/-J,A� ,/6(� ,J;,>;>(�-*-(>'�
0'>:L*�1(R/7>*66;A�4>2R(=PJ�3/?�,'-7/,'-'A�,�;8JR�6*�02>/�6'P/</�
/4/0>J,/</A� '� 02>(� ,/P*,J-:� ,+(M*6(� 3/M>J,'4)=� -+2M0J� 3'M�
�_��)(� ����A�7+/� i/�4,'-PJ>(�7/;,(� ,�_(-+J64:82�(3*+J8(6O
4:8/</�M2+6(>'4)(.

�/K� -*6:� 3J� 1� ^'>>/3� 7+/,*>J� ,� 0*14J4)*36JR� 0>28(66;RA�
(�,,*P*+'�1(,')(>J�-/�,'-8+J)/</�)(693(K-(6PJ8(�6(�/8/>J9'�3'O
4)(A�i/0J�7/0*4'-2,()J�1�3/>/--=A�;8(�)(3�1'0+(>(4;.

�(K-(6PJ8�02,�1(>J)JK�4,')>/3�'�/)/P*6JK�7>(82PJ3J�,*+0(O
3J.� �*7/-(>'8�02,� 4)(,/8.� �+8*4)+�<+(,�<2P6/� '� 6*48>(-6/.� �(4�
/0/R�1(7+/4J>J�)(69=,()JA�K�7/)'3�^'>>�1(7J)(,�2�3/Q?�7(+)6*+O
8JA� <(+6*6:8/?� -*,•;)6(-9;)J+'P6/?� 7+/-(,PJ6'A� PJ� /16(P(Q� )/K�
N(8)A�i/� ,/6(�,'--(Q�7*+*,(<2�1(R'-6J3�-MJ64(3� '�321J9'A� i/�?K�
6*�7/-/0(Q):4;��(-;64:8JK��/=1.

��'A�� � ,'-7/,'>(� ,/6(� 8()*</+JP6J3� )/6/3A�� � ;� >=0>=�
�(-;64:8JK��/=1".

^*18+(Q� Q,+(1'K4:8*� 6*0/� +;46'>/� 1'+8(3JA� K�2�3*6*� ,J6J8>/�
,'-P2));A� i/� ;8JK4:� I 18 ? � EFH 7 f 8? g� ‹0/<�/L28(6*9:Œ� 8*+2Q� 9J3�
1(02)J3�3'4)*P8/3A� -*� ,427*+*P�02-:�;8'K�>/<'9'�>=-J�47/,6*6'�
,'-P2));�4,/Q?�7+JP*)6/4)'� -/�R/-J� '4)/+JP6/</�7+/<+*42�'A�1-(O
,(>/4;A�3/,P8J�K-2):�2�6/<2.

�4)(66'K� -*6:� 3J� 7+/,*>J� ,� 7+/<2>;69'� 3'4:8J3J� 7(+8(3J.�
&+J6(<'-6/�3J�+/13/,>;>J�)/�1� /-6J3A�)/�1� '6LJ3A� (�6(7+J8'6O
9'�6(3�,-(>/4;�1(,h;1()J�0*4'-2�1��>*</3A�+/0')6J8/3�3'49*,/</�
1(,/-2�)*>*N/66/</�/0>(-6(66;.

^2,� 4/6;P6JKA� ,/>/<JK� -*6:A� '� 3J� +(1/3� '1� �>*</3� 7+J4'>J�
6(�>(,82�,�4)(+'K�6*7/N(+0/,(6'K� (>:)(69'.� �'6�48(1(,A� i/� 7+JO
?R(,� -/� _(-+J64:8(� ,� ��ID� +/9'A� K� 9*� -(>/� 3*6'� 7+J,'-� 47J)(O
)JA� ;8�>=-J� ,� _(-+J64:82� ,'-+*(<2,(>J� 6(� ,,*-*66;� ,'K4:8� -/�
]*R/4>/,(PPJ6J.

��4'�02>J�1(�9*A�� �,'-7/,',��>*<.� � ��J�1(,M-J�02>J�-+21;3J�'1�
P*R(3JA�(�,'-�P*4:8/</�2+;-2�6(-'KL>/�7+/R(66;�7+/�-/7/3/<2".

�BC



������ ������� ���������������� �������� �� �������	�� �����!����"��

^'>>� 47J)(,� �>*<(� 7+/� 4)(,>*66;� >=-*K� -/� ,)/+<6*66;� ,�
�</+iJ62�,� ��CI�+/9'.

� (-(=A� 3(>/� R)/� +/123',A� P/32� )(3� 4)(>/4;� 7/,4)(66;A� (>*�
>=-J�,'+J>JA�i/�9*�02>(�47+/0(�1(R/7>*66;�,>(-J�7+(,J3J�K�i/�
3J�3(>J�+(9'=A�8/>J�7+J-2LJ>J�??".

�J� +/14)(>J4;� 1� �>*</3A� -/3/,J,LJ4:� 124)+')J4;� ,,*P*+'�
,� </)*>'A�K�7+/-/,MJ>J�4,/=�7+/<2>;682�7(+8(3J.�  24)*�>J4);A�
1-(,(>/4;A� 7/<>J6(>/�47*82A� '�,� 7/,')+'�02>/� 7/,6/�32R.� �� (>*;R�
0():8J�L)/,R(>J�7*+*-�4/0/=�-J);P'�,'18JA�M'68J�7+/<2>=,(>JO
4;� 7'-� +282.� !48+(,*� 4/6;P6*� 4,')>/� 7+/0J,(>/4;� 8+'1:� -*+*,(A�
'�,/6J�8J-(>J�<24)2�)'6:�6(�(>*?A�(�<'>>;�)(�>J4);�2),/+=,(>J�i'>:O
6JK� 6(,'4� 6(-� 1,J,J4)J3J� ˆ+26)/,J3J� 4)*M8(3J.� �+(7>;>J4;�
P/>/,'8J�2�,'K4:8/,JR�/-6/4)+/;RA�'�>*<8/�02>/�2;,J)J�7/)*69'(>�
(+3'?A� i/�48>(-(>(4;� 1� )(8JR�>=-*KA�;8�MJ)*>'� _(-+J64:8(A� i/�
KL>J� ,� 0'KA�27*,6*6'� ,� 4,/?K� 7+(,/)'A� (>*� 6*� 3(>J�47+(,M6:/</�
2;,>*66;A�1(�i/�,/6J�0h=):4;.

�,*P*+'�,�</)*>:6/32�+*4)/+(6'�3J�7/0(PJ>J��>*<(A�;8JK�4J-',�
+(1/3�'1�8'>:8/3(�-+21;3JA�K�7+JQ-6(>J4;�-/�6JR.�&'4>;�)/4)',�1(�
�3J+"� '� �-+2M02"� �>*<�+/1R,J>=,(,4;.� ��8(M'):� �(+)*+2A� � �</O
,/+J,� ,'6A�� � i/� +/4';6J� 6*� R/P2):� ,/=,()J.� �8(M'):� K/32A� i/�
3J�,3'Q3/� ,/=,()JA� (>*�6*�R/P*3/� ,'K6J".� �'6� ,JRJ>J,�48>;682�
</+'>8JA� (� 7/)'3� 7+/PJ)(,� ,'+L� �,)2L*68(� �]J�R/P2):� +/4';6J�
,'K6Jp"� �� 7+/PJ)(,LJA� ,'6� 7/,)/+J,� /4)(66'�+;-8J� 6(� ,*4:� </O
>/4�� �����!��� ���%�]���� �����A�����!��� ���%�]���� �����A�
����!������%�]���������q"

�2)� ,)+2)J,4;� -+2<� �>*<(� �');A� ;8JK� 48(1(,A� i/� 7/-'?� ,�
�N<(6'4)(6'�-/,/-;):A�i/��(-;64:8JK��/=1�6'8/>J�6*�8J-(Q�-+2O
1',.� !�47J)(,� �')=A�PJ�6*�)2+02Q�K/</�)/K�N(8)A� i/� �����1(;,J,�
7+/� 4,'K� 6(3'+� -/7/3/<)J� 2+;-2� �N<(6'4)(62A� (>*� (N<(64:8JK�
7+*1J-*6)� %(N'12>>(� �3'6� 02,�20J)JK� +(-;64:8J3J� 4/>-()(3J�
/-+(12�7'4>;�?R6:/</�7+J02));.� �');�1(3J4>J,4;A�K�3*6'�1-(>/4;A�
i/�9*�7J)(66;�47(-(>/�K/32�6(�-2382.

��/<>/�02)J�-,(�2+;-JA�� �48(1(,�,'6�6(+*L)'A�� �/-J6�� �6(+/-�

�BI



>?@?� A? BCDECFG A

6JKA� -+2<JK�� � (6)J6(+/-6JK.� �J� 7'-)+J32,(>J� 6(+/-6JK� 2+;-�
^(0+(8(��(+3(>;.� �J�6*�3(Q3/�,4'Q?�'6N/+3(9'?.� j/�)(3�6(�,*+O
R',9'� 7/>')J8JA� 3J� 6*� 3/M*3/� 0(PJ)J.� �J� 0(PJ3/� >JL*� )*A� i/�
6(3�,'-/3/A�(�6(3�,'-/3/�6*-/4)()6:/�->;�)/</A�i/0J�,J4>/,>=O
,()J�4,/=�-2382".

�X�3UM8O7U� Q19:45IM� MJ)J� ,� 4,')'� '>=1'K� 1(4,'-P2,(>J�
K�3/?�+(-;64:8'�-+21'.� �-6J3� '1�6JR�02,� �-/>:N��=>:0*+<A�PJQ�
16(K/34),/�1�6*+*(>:6'4)=�)+J,(>/�		�+/8J.

�=>:0*+<� 6(+/-J,4;� ,� �(),'?� ,� ��	�� +/9'.� �� ��	��32� ,/6J�
1� 3()'+h=� *3'<+2,(>J� -/� �'3*PPJ6JA� ,� 3*M(R� 3(4/,/</� 7/,*+O
6*66;�N/>:84-/KP',�-/��(KR2.�&'4>;�,'K6J�,/6J�MJ>J�,��2+4:8'K�
/0>(4)'A� (>*� �-/>:N� 6*/-6/+(1/,/� ,)'8(,� '1� -/32A� 6(3(<(=PJ4:�
16(K)J�+/0/)2�6(�;8/324:�42-6'.� �+*L)'�+*L)�K/</�7/4(-J>J�-/�
,J7+(,6/?�L8/>JA�(>*�,'6�16/,2�,)'8�'�7/P(,�3(6-+2,()J��,+/7/=.�
�-6/</�4/6;P6/</�-6;�,����D�+/9'��=>:0*+<�/7J6J,4;�6(�7*+/6'�
1(>'16JP6/?�4)(69'?�2�_,(+9,(>:-'A� -*� 124)+',� +(-;64:8/</� <+/O
3(-;6J6(A�;8JK�)*M�P*8(,�6(�7/);<.

]*+*1� )+J-9;):� +/8',� �=>:0*+<� 6'P/</� 6*� 3'<� 1<(-()J� 7+/�
)/</� 6*16(K/39;�� � 6'�K/</� '3*6'A� 6'� ,J<>;-2A�7(3h;)(,�>JL*A� i/�
)/K�02,�+/4';6J6/3�PJ�0'>/+24/3A�i/�3(,�+/8',�4/+/8.�&+/)*�9;�
124)+'P�13'6J>(�K/</�MJ));.��'6�)/-'�48(1(,�6*16(K/39=A�i/�R/P*�
4)()J�3/+;8/3A�'�)/K�1(7+/7/62,(,�K/32�7/?R()J�-/��(-;64:8/</�
�/=12.� �8(1(,A� i/� ����� � � 9*�+(KA� '� )(3�3/M6(�02-*� 7+(9=,()J�
6(� 02-:�;8/32�42-6'.� 5(� )+J� -*4;)J>'));� 4,/</� +(-;64:8/</� -/O
4,'-2��=>:0*+<�7*+*8/6(,4;A�i/�6*16(K/3*9:�6*�0+*R(,.�&+/4)/�
,'6� '-*(>'12,(,� +(-;64:8*� MJ));� )(8/=� 3'+/=A� i/� K� 4(3� ,'+J,�
2�)*A�i/�8(M*.��'6�47+;32,(,��=>:0*+<(�-/�+(-;64:8/</�,'K4:8/O
,/</� 7+*-4)(,6J9),(�,� ^(-*6�^(-*6'A� '�1(�4'3� )JM6',� �=>:0*+<A�
6*�3(=PJ�M/-6/</�2;,>*66;�7+/�8+(?62A�-/�;8/?�?-*A�4',�6(�7/);<�
'�+(1/3�'1�'6LJ3J�+*7()+'(6)(3J�,J+2LJ,�-/�����.

�=>:0*+<�7+(<62,�2)*8)J�1� 0*1+(-'46/?�7'4>;,/Q66/?� �'3*PO
PJ6JA�(>*�7/7+J�4,/=�M(<2�-/�3(6-+',�02,�6*�</)/,JK�/7J6J)J4;�
,�8+(?6'A�6(4*>*66;�;8/?�MJ>/�,�4,')'�3'N',.

�B�



������ ������� ����� ����������� �������� �� ������� 	�� �����!����"��

�'6�7+/KL/,�7*+*,'+82�,� )(0/+'�->;�+*7()+'(6)',�7'-�  +/-6/A�
(�7/)'3�K/</�7/4(-J>J�6(�7/);<�-/� �J<JA�-*�,'6�27*+L*�1')862,4;�
1'�4,')/3�P2M/?�3*6)(>:6/4)'.

&/8J�7/);<�3P(,�4'>:4:8/=�3'49*,'4)=A� �=>:0*+<� 7'-4>2R(,�
+/13/,2� -,/R� 8/></476J8',.� �-J6� '1� 6JR� </,/+J,�� ��� 6(L/32�
8/></47'�,4*�1(>*MJ):�,'-�</>/,J.�!8i/�</>/,(�-/0+JKA�)/�02,(O
=):� L8'+;6'�P/0/)JA� K� >=-J� 3/M2):�?R�827J)J".� �=>:0*+<(�9*�
1(2,(M*66;�10*6)*MJ>/.� �� �'3*PPJ6'�>=-J�02>J�0'-6'A� (>*�4,/=�
0'-6'4):� ,,(M(>J� )J3P(4/,/=A� 6(4>'-8/3� 4724)/L>J,/?� ,'K6J.�
�238(A� i/� >=-J� 3+'=):� 7+/� 8*+',6J9),/� 8/></47/3A� -/4J):�
*N*8)J,6*A� i/0J� 02>J� <+/L'� 6(� P/0/)JA� 1-(>(4;� K/32� -J,6/=.�
�6LJK�8/></476J8�48(1(,�� ���6(L/32�8/></47'� ,4*�-/0+*.� �:/</�
+/82�;�1(4/>J,�-'M82�/<'+8',�'�8(724)J".��*�1-J,2,(>/��=>:0*+<(�
i*�0'>:L*.�!8i/�3/M>J,'4):�1(4/>J)J�-'M82�8(724)J�)(�/<'+8',�� �
9*��-/0+*"A�)/�i/�M�)/-'�Q�6/+3/=p

�=>:0*+<� 7+J02,� -/� �J<J� K� /-+(12� ,J+2LJ,� -/� �'Q7(?A� -*�
7+/,',� 4,/Q� -J)J64),/� 7*+*-� ,'K6/=.� ��6:/</� 1(>JLJ>J4;�7+JO
Q36'� 47/<(-J� 7+/� 9*� 3'4)/A� )/M� ,'6� 02,� )J3� 0'>:L*� ,+(M*6JK�
7/0(P*6J3.� &/+)� 02,� /06*4*6JK�0*)/66J3J� 32+(3J�1�8/>=PJ3�
-+/)/3�'�/R/+/6;,4;�7+J8/+-/66J8(3J.��(),'K4:8'�<(1*)J�7/7*O
+*-M(>J�7+/� �-J,*+4(6)',"A� '� ,4'�3/4)J�)*M�02>J�7'-� /R/+/6/=.�
���'3*PPJ6'�3/4)J�6*�/R/+/6;>J�6(,'):�7'-�P(4�,'K6J.

5� �'Q7(?�3'49*,'� PJ6/,6J8J� ,'-7+(,J>J� �=>:0*+<(�6(1(-� -/�
�J<JA� -*� ,'6� 1')862,4;� 1� 'i*� /-6J3� 7+J8>(-/3� +(-;64:8/?� 3*6O
)(>:6/4)'.� �/32� 48(1(>JA� i/� ,'6� 6*� 3/M*� 4)()J� +(-;64:8J3�
<+/3(-;6J6/3A� 0/� ,'-3/,J,4;� ,'-� >(),'K4:8/</� <+/3(-;64),(� ,�
��	��+/9'.��/>J�,'6�,'-7/,',A�i/�K/32�0(K-2M*�-/�<+/3(-;64),(A�
0/�,'6�>JL*�R/P*�4)()J�3/+;8/3A�PJ6/,6J8J�48(1(>JA�i/�K�9:/</�
6*�3/M6(A�0/�,'6�� � /4/0(�0*1�<+/3(-;64),(.� �/-6/P(4�,/6J�7/,'O
-/3J>JA�i/� ,'6�6*�3/M*�1(>JLJ)J�8+(?62A�K�1(7+/7/62,(>J�/4*O
>J)J4;�,��(2<(,7'>4'A�1(���B�8'>/3*)+',�,'-�210*+*MM;.

�=>:0*+<2� 02>/�>JL*� ��� +/8',A� (>*� ,'6� 7/P(,� 24,'-/3>=,(O
)JA� i/� 7+J?1-� -/� ����� 02,� 7/3J>8/=.� �'6� 7/?R(,� 47/P()82� -/

�BD



>?@?� A? BCDECFG A

�(2<(,7'>4(A� (� 7/)'3� -/� �2+)47'>4(A� -*� 16(KL/,� +/0/)2�� � 6(O
<>;-()J�1(�,')+;8/3.� �-6(8�/)+J32,(6/?�7>()6'�6*�,J4)(P(>/�6(�
MJ));A� '��=>:0*+<�2�,'-P(?�7/?R(,�-/� �/48,JA�4)+J0(=PJ�-/�7/O
);<',�6(�R/-2.

�� ����� +/9'� ,� �/48,'� 6*� 02>/� 6'3*9:8/?� (30(4(-JA� )/M�
�=>:0*+<� 4)(,� +/17J)2,()JA� ;8� 7+/K)J� -/� 7/4/>:4),(� �,4)+'?.�
��/48'>:8J�,'6�7/<(6/�</,/+J,�+/4'K4:8/=�3/,/=A�)/�K/</�47+;O
32,(>J�-/�(30(4(-J��,4)+(>'?.��/>J�,'6�7/-1,/6J,�)(3�2�-1,'6/8A�
3'M�6J3�'�-,*+J3(�,J+'4�3'>'9'/6*+.

�=>:0*+<(�1((+*L)2,(>J�K�7+J,*1>J�6(��20h;682A�1,'-8J�7'4O
>;�-/7J)2�,'-7+(,J>J�6(1(-�-/��(),'?.�]*+*1�7',)/+(�3'4;9;�K/</�
16/,2�1((+*L)2,(>J�K�1(42-J>J�-/� �D�3'4;9',�2,h;16*66;�1(�7/+2O
L*66;�7(47/+)6/</�+*MJ32.��*6L*�6'M�1(�+'8�7'4>;�7+J02));�-/�
�����,'6�2M*�4J-',�2�,h;16J9'.

5,'>:6J,4;� �=>:0*+<� 6(�7/P()82� ��CB�R.� �JKL/,LJ�6(�4,/O
0/-2A�,'6�7/?R(,�-/��-*4:8/?�/0>(4)'A�-*�,>(L)2,(,4;�6(�+/0/)2�,�
8/></47A�'�)(3�7/0(PJ,A�;8�>=-J�MJ,2):�2�4,')'�'>=1'K.

�� ��CB�R�+/8(R�8/></476J8(3�6*�-/1,/>;>/4;�1(>JL()J�8/>O
</47�0*1�/-6/4)(K6/?�1</-J�,4'R�K/</�P>*6',.��/>J��=>:0*+<�48(O
1(,�/-6/4*>:P(6(3A�i/�9*�/16(P(Q�+(04),/A�,/6J�,'-7/,'>JA�i/�9*�
�8/></476(�-*3/8+()';"A�(�,/6J�� � �6(K,'>:6'L'�>=-J�,�4,')'".

�93��I�JNO718�OI� 1��=>:0*+</3�6(�7/P()82���DB�R�+/8',A�,'6�
MJ,�1'�4,/Q=�-+2MJ6/=�+/4';68/=� )(�-'):3J� ,� 4*>'� ^*+*6-**,/�
!+/4>(,4:8/?� /0>(4)'.� �+/RJ� 7'16'L*� ,'6� 7*+*MJ,� 4*+9*,JK� 6(O
7(-� '�6(�6*,J16(P*6JK�P(4�7*+*?R(,� '1�+/-J6/=�-/� �/48,JA� /4*O
>J,LJ4:�2�8,(+)J+'�6(�520/,4:8/32�02>:,(+'.

&+J0>J16/� ,� 9*K� P(4� 7/,*+6*66;� �=>:0*+<(� -/� �'3*PPJ6J�
4)(>/� ,J<>;-()J� +*(>:6J3.� &/4/>:4),/� \��� 7/</-J>/4;� 7'-O
)+J3()J� K/</� 1(;,2�7+/� 6(-(66;� 1(R'-6/6'3*9:8/</� <+/3(-;6O
4),(A� '� 1� 2+(R2,(66;3� 9'Q?� /04)(,J6J� ,'6� 7/P(,� +/1L282,()J�
,� �/48,'� -J4J-*6)',� K� '6/1*39',.� �/-6/P(4� ,'6� 124)+'P(,4;�
'�1�'6LJ3J�<+/3(-;6(3JA�'�;�7/7+/4J,�K/</�1(7J42,()J�4,/?�,+(O
M*66;�)(8A�6*3/,0J�,'6�2M*�MJ,*�6*�,�9'K�8+(?6'.

h i ;



������ ������� ����� ����������� ���������� ������� 	�� �����!�� ��"��

�+(M*66;� �=>:0*+<(� 1(� 9*K� 7*+'/-� 02>J� )J7/,J3J� ->;� +(O
-;64:8/</�*)(72�K/</�MJ));.

64��0MU�/010:9Q��,->,� +/82��-/>:N��=>:0*+<�/7J6J,4;�
,�8>'6'P6'K�>'8(+6'�Š� A,� 7'4>;�-+2</</�4*+9*,/</�6(7(-2.� �'6�>*O
M(,�2�1(<(>:6'K�7(>()'�+(1/3�'1�,'4:3/3(�'6LJ3J�7(9'Q6)(3JA�;8'A�
7/P2,LJ�'3h;���-/>:N"A�1(9'8(,J>J4;�K/</�7/R/-M*66;3.

�-J6� '1� 6JR� ,J+'LJ,� '1� 6(</-J� 4,;)(� ,);<62)J� �=>:0*+<(� ,�
+/13/,2.� ��8(M'):A�� �47J)(,� ,'6A�� � �J�>=0J)*� ')>*+(p"

�=>:0*+<�,'-P2,�8/>/4(>:62�,)/32.� �'-7/,'-:�6(�9*�1(7J)(6O
6;�,J3(<(>(�,'-�6:/</�6(-3'+6JR�124J>:.��>*�1�/<>;-2�6(�'6)*+*4A�
;8JK�,J8>J8(>/�9*�1(7J)(66;A�2�6:/</�6*�02>/�,J0/+2.

� ')>*+� 02,� -J8)()/+/3A�� � 48(1(,� �=>:0*+<.� � � �(>/� )/</� � �
)/)(>')(+6J3� -J8)()/+/3A� )/M� ;A� 1,'46/A� 6*� 3/M2� ,'-P2,()J� -/�
6:/</�6'P/</A�8+'3�6*6(,J4)'".

��� �)(>'6p�� �47J)(,�<+21J6A� i/�>*M(,�6(�424'-6:/32�>'M82.�� �
�)(>'6(��J�>=0J)*p"

��(8A�� �,)+2)J,4;�/-J6�'1�+/4';6A�� � �)(>'6(�>=0J)*p"
��(�0*+*16*,/32�&>*623'���� ,-A.� +/82A�� �,'-7/,',��=>:0*+<A�� �

'A� 3(=� -/-()JA� 6(� ooE� )(� ooEE� 1h?1-(R� 7(+)'?� ,4*A� i/� )+*0(� 02>/�
48(1()J�7+/��)(>'6(A�02>/�48(1(6/.� �J�7(+)'K6'�>=-J.���;�7+/4)(�
>=-J6(.��J�4(3'�3(Q)*�16()JA�i/�02>/�48(1(6/�7+/��)(>'6(".

�*� ,J8>J8(>/� 102-M*66;� ,� 7(>()'A� 0/� 7(9'Q6)',� +/1-+()2O
,(>/A� i/� R)/4:� 6(� '3h;� �-/>:N� PJ)(Q�?3� >*89'?.� �j/� �J� 16(Q)*�
7+/� )/K�1h?1-p� �J�)(3�02>Jp"� �*R)/�7/P(,�4,(+J)J� �9:/</� '-'/)(�
%+2i/,(".

��7+(,(� ,� )/32A�� � 48(1(,� �=>:0*+<A� 6(3(<(=PJ4:� 7/;46J)J�
4,/=�7/1J9'=A� � � i/� ->;� )/</A� i/0� 16(K)J�47+(,M6'K� 7+/<+*4�2�
9'K�8+(?6'A�)+*0(�7/,*+62)J4;�6(�-,(-9;):�+/8',�6(1(-".

��2+6J9'A�� � 1(;,J,� /-J6� '1� +/4';6.� � � 5'� �)(>'6J3� 24*� 02>/� ,�
7/+;-82.� �/</�Q-J6(�7/3J>8(�� � i/� ,'6�6*�-(,�#28/,2�7')J�-(>'.�
#28/,� -'KL/,� 0J� -/� �)>(6)JP6/</� /8*(62.� �� ,4;� �,+/7(� 02>(� 0�
+(-;64:8/=".

C,D



>?@?� A?BCDECFG A

��*�)(8A�� �7'-),*+-J,�'6LJK.�� � �*�02>(�7/3J>8(��)(>'6(.� �4;�
�'3*PPJ6(�02>(�0�+(-;64:8/=A�'�\���6(3�6*�1(<+/M2,(>(�0".

�*M(PJ�4*+*-�6JR�2�4,/Q32�>'M82A��=>:0*+<�1+/123',A�i/�,JO
7>2)()J4;�1'�9'Q?�0*4'-J�6*�)(8�>*<8/.

��J�16(Q)*A�� �48(1(,�,'6A�/7*+LJ4:�6(�>'8/):A�� �,*+L8/,*�3(4O
>/�6(-R/-J):�4=-J�6*�1����A�(�>JL*�1�5(R'-6/?��'3*PPJ6J.�!80J�
,J�1(R/7J>J�5(R'-62��'3*PPJ62A� 9*�3(4>/� 6'8/>J�0�4=-J�6*�7/O
)+(7J>/.� !� 0(PJ,� )(8/M�2�3(<(1J6(R�82+;)J62�1� \��.� $?� ,J� )*M�
6*� 3(>J� 0J.� &+(,-(� ,� )/32A� i/� ,'K62� ,J<+(>J� 6*� ,J.� $?� ,J<+(>(�
5(R'-6(��'3*PPJ6(".

�(�7/-J,� �=>:0*+<(A�6'R)/�K/32�6*�1(7*+*PJ,.� �4'�1(3/,8>J�
KA� 1-(,(>/4;A� 4>2R(>J� 1� 9'8(,'4)=.� �&'4>;� ,'K6JA�� � 7+/-/,M2,(,�
,'6A� � � 5(R'-6(� �'3*PPJ6(� >*M(>(� ,� +2?6(R.� �:/</-6'� ,� 6'K� MJ,*�
3(KM*� �B� 3'>:K/6',� >=-*KA� '� ,� 6JR� �C� 3'>:K/6',� (,)/.� �*� /16(O
P(Q�� � /-6(�3(LJ6(�6(�8/M6JR�)+J�/4/0J.� �C�,'-4/)8',�6(4*>*66;�
7+/,/-;):�,'-724)82�1(�8/+-/6/3.�IB�,'-4/)8',�>=-*K�3(=):�1(KO
,2�,(<2.�!80J�,/6J�02-2,(>J�8/></47JA�)(8/</�6*�02>/�0".

�=>:0*+<�7+/-/,MJ,�-'>J)J4;�'6N/+3(9'Q=�7+/�+',*6:�MJ)O
);� ,� 5(R'-6'K� �'3*PPJ6'A� (� 7'16'L*A� 8/>J� /-6/</� 1� 7(9'Q6)',� 7/O
8>J8(>J�-/� )*>*N/62A�,'6�7/P2,A�;8�)/K�8(M*�� ��J�,')(QL�3*6*�1�
�6*3�&*+*3/<JA�(>*�7+J,')()J�8+(i*�1(R'-6JR�6'39',".

�)'3A�6*1(0(+/3� /-6/32�1� ,'-,'-2,(P',� �=>:0*+<(�K/</�>'8(+�
48(1(,A�i/�R)/4:�'1�7(9'Q6)',�7/48(+MJ,4;A�6'0J)/��=>:0*+<�,*-*�
(6)J+(-;64:82�(<')(9'=.� ��-/-(,A� i/A�3/M>J,/A�-/,*-*):4;�7*+*O
,'+J)JA�PJ�6*� Q� �=>:0*+<�74JR'P6/�R,/+J3.� �=>:0*+<�3J))Q,/�
1+/0J,� '1� 9:/</� ,J46/,8J.� �*1,(M(=PJ�6(�>'8(+6;6*� ,0+(66;�K�
6(�6*-/>'8/,(6*� 4*+9*A� ,'6�2)'8� '1�>'8(+6'�6(� )(84'�K� 7/,*+62,4;�
>JL*�1(�8'>:8(�-6',A�i/0J�1(0+()J�4,'K�/-;<.

�5M9Q9� 7�X9Q9� 6*-'>:6/</� +(682��-/>:N� �=>:0*+<� '1� 4JO
6/3�7'L>J�1(�R>'0/3�-/�8+(36J9'�6(�520/,4:8/32�02>:,(+'.�&/8J�
,/6J�4)/;>J� ,�P*+1'A� �=>:0*+<� 7/3')J,A� i/� ;8JK4:�PJ4)/� ,J</O
>*6JK�P/>/,'8�+/8',�L'4)-*4;)J�6*3/,0J�,J,P(Q�K/</.

���





>?@?� A? BCDECFG A

+/14)+'>=,(>J� 0'>/<,(+-'K9',A� 02+M2(1'=A� '6)*>'<*69'=A� 3/+JO
>J�</>/-/3�4*>;6�-/�)(�7'4>;�8/>*8)J,'1(9'?.�&/)'3�02,� ��	��+'8A�
4)(>'64:8JK�)*+/+".

�*16(K/3*9:� 7/P(,� 4*+-J)J4;.� �&/-J,'):4;A� i/� +/0J):4;� ,�
�3*+J9'.� �/6J�)(3�20J,(=):�/-J6�/-6/</".

��3*+J8(�� �6(K,'>:6'L(�8+(?6(�2�4,')'A�� �48(1(,� �=>:0*+<A�� �
'�8/M6(�8+(?6(�3(Q�0+()J�1�6*?�7+J8>(-".

��J�� � 02+M2(16JK� *>*3*6)A�� � 48(1(,� 4)(+LJK� P/>/,'8A� /4)(O
)/P6/� ,)+()J,LJ� 4(3/,>(-(66;.� � � �(8JRA� ;8� �JA� 3J� 16JiJ>J�
CB�3'>:K/6',q"

��;82=A�� � 48(1(,� �=>:0*+<A� � � -;82=� 1(� )*A� i/� 7'-),*+-J>J�
3/?�9JN+J.�!�48(1(,�� � IB�3'>:K/6',A�,J�8(M*)*� � �CBA�(>*�,4*�/-6/�
-;82=�1(�)*A�i/�48(1(>J�7+(,-2".

�'6�7/,*+62,4;�'�7'L/,�<*):.� �*16(K/3*9:�7+/-/,M2,(,�i/4:�
8+JP()JA�(>*��=>:0*+<�2M*�6*�3'<�+/1'0+()J�4>',.

A������ ��������� ��:���� 3J� 1� �=>:0*+</3� '� -+2</3�
�*+*0+/,(��JR(K>/3�^*+-6J8/,J3�2,'KL>J�6(�7/-,'+h;�9*+8,J�
�J8/>J�,�%(3/,6J8(R� '� 1(</,/+J>J� 1� 6'P6J3� 4)/+/M*3�� � 3(O
>*6:8J3�7+J;16J3�P/>/,'8/3�2�0*M*,/32�/-6/4)+/?.�&/3')J,LJ�
3'K� (89*6)A� ,'6� 47J)(,A� 1,'-8J� ;.� !� 48(1(,A� i/� ;� (3*+J8(6*9:A�
(��=>:0*+<�6(1,(,4;�6'39*3.

�/>J� 3J� ,M*� 10J+(>J4;� K)JA� 4)/+/M� 48(1(,� �=>:0*+</,'��
�^*+*M'):�3J+.� �J+�6(3�7/)+'0*6A�;8�7/,')+;.� � � ��-/-(,�� � � ��*K�
6/,JK�(3*+J8(64:8JK�7+*1J-*6)�6(3�7/<+/M2Q".

�=>:0*+<�7/8>(,�K/32�+282�6(�7>*P*�K�48(1(,�� ��J�M�6*�,'KO
4:8/,'�N(R',9'A�7+(,-(p��/M�3J�6*�3/M*3/�16()J�)/P6/A�R)/�8/32�
7/<+/M2Q".

�)/+/M�7/P2R(,� /0>JPP;�K�7/-J,J,4;�6(��=>:0*+<(� '1�9'8(O
,'4)=.

��'1:3*3/� 8/+-/6� 3'M� �R/-/3� '� 5(R/-/3A�� � 7+/-/,M2,(,�
�=>:0*+<.� � ��*K�8/+-/6�7+/R/-J):�3'M�\���'����A�PJ�6*�)(8p"

�)/+/M�8J,62,.

��	



������ ������� ����� ��������������������� �������	�� �����!����"��

��2A�'�6(�9:/32�8/+-/6'�4)/;):�+(-;64:8'�,'K4:8(A�)(68J�)(�+(O
8*)JA�)(8p"

�)/+/M�16/,2�7/</-J,4;.
��>*�9*�/16(P(QA� i/�+(-;64:8'�)(68J�4)/;):�>JL*�,��DB�8'>/O

3*)+',� ,'-�&(+JM(�'�>JL*�1(��BB�8'>/3*)+',� ,'-�^/66(.���,'K4:8(�
�����16(R/-;):4;�0'>:L�6'M�1(���BB�8'>/3*)+',�,'-��/48,J..."

�!�+/123'=A�i/� �J�R/P*)*�48(1()JA�� �102-M*6/�7*+*+,(,�K/</�
4)/+/M.�� � �>*� 48(M'):� 3*6'A� 8/>J� �/4';� 6(� 8/</4:� 6(7(-(>(p�
�/>Jp"

��� ;8� i/-/� ,/Q66/?� 8(37(6'?� 7+/)J� P*P*69',� )(� '6<2L',�
2�oEo� 4)/>'))'� (0/� 6(7(-2�6(� \'6>;6-'=� 7*+*-� /4)(66:/=� ,'KO
6/=p"� � � 47J)(,� �=>:0*+<.�� � �(7(-�6(� \'6>;6-'=�02,�6*/</>/��
L*6/=�,'K6/=.�\'6>;6-';�7*+*02,(>(�,�4)(6'�3J+2�1��(-;64:8J3�
�/=1/3".

� (+(1-A�� � 48(1(,�4)/+/M.� � � �� ')>*+� /</>/L2,(,� ,'K62p� ^2>(�
9;�,'K6(�/</>/L*6/=p"

�=>:0*+<�4*826-2�7/3/,P(,A�10J+(=PJ4:�'1�-238(3J.
�^2>(�3J+6(�2</-(A� '�3J�??�,J8/62,(>JA�� �48(1(,�4)/+/M.� � � �J�

6*�6(7(-(>J�6(��'3*PPJ62".
��(8A�� � ,'-7/,',� �=>:0*+<A�� �  ')>*+� 6(7(,� 6(� �(-;64:8JK�

�/=1A� (>*� 7'4>;� 7'-7J4(66;� 2</-J� 1�  ')>*+/3� ����� 6(7(,� 6(�
&/>:i2.������'��'3*PPJ6(�7/-'>J>J�??�6(,7'>.�%'0(�9*�6*�6(7(-p"

�(�/0>JPP'�4)/+/M(�1h;,J>(4;�7/43'L8(.���A�;�0(P2A��J�16(Q)*�
'4)/+'="A�� �48(1(,�,'6�'1�1(R/7>*66;3.� �'6�)+/RJ�7/,(<(,4;A�(�7/O
)'3�,�K/</�/P(R�0>J462,�1>JK�,/<6J8.

��2A�(��1+(?>:p"�� �47J)(,�,'6.
�j/��1+(?>:p"
��+*0(� ,1;)J� )2�0/302�'�48J62)J�??�6(� �1+(?>:"A�� � 1(;,J,�4)/O

+/M.
�!8��J�3/M*)*�)(8*�8(1()Jp��*�4)(+/-(,6;�-*+M(,(A�;82�7'4>;�

-,/R�)J4;P�+/8',�02>/�,'-6/,>*6/".
�'P6JK�4)/+/M�1()+*3)',� '�4R/7J,��=>:0*+<(�1(�+282.� ��*6'�

0(K-2M*A�� � 48(1(,� ,'6A�� � ,/6J� MJ-J� K� 6*R(K� 1-/R62):".� �'6� 7/O
);<62,� �=>:0*+<(�-/�6(K0>JMP/?�>(,8J�K�7+J324J,�K/</�4'4)J.

���



>?@?� A?BCDECFG A

��)�48(M'):�3*6'�� �R)/�1+(-J,� �424(�%+J4)(p�…-(A�)(8p�5(�)+J-O
9;):�4+'06;8',.��,+*K�1+(-J,�,>(46JK�6(+/-".

��(8A� � �48(1(,� �=>:0*+<A�� � (>*�9*�02>(�,62)+'L6;�47+(,(�Q,O
+*K4:8/</�6(+/-2.��424�02,�Q,+*Q3.� �4'�(7/4)/>J�02>J�Q,+*;3J".

&'-,Ji*6'� </>/4J� 1-(,(>J4;� 6*-/+*P6J3J� ,� )JR/32� -,/+'�
9*+8,J.� �(3� '1� ^*+-6J8/,J3� )+*0(� 02>/� /0</,/+J)J� '6L'� +*P'A�
)/M�3J�,'-'KL>JA� (>*� '�1�,'-4)(6'�P2>JA�i/�+/13/,(�7*+*KL>(�6(�
0(7)J4)',A� ;8JR�6'P6JK� 4)/+/M� 6(1,(,� 4*8)(6)(3JA� (� �=>:0*+<�
R,(>J,� 1(� P*46'4):� '� 4(3/,'--(6'4):.� �)/+/M� 48(1(,A� i/� ,� �/4'?�
02>/�>JL*�-,'�47+(,M6'�,'+J��7+(,/4>(,6'�)(�4)(+//0+;-6J8J.

�(>'�-J4824';�)/+862>(4;�7J)(66;A�8J3�02>J��(+84�)(��6<*>:4.�
�=>:0*+<� 48(1(,A� i/� 9*� 02>J� </>>(6-4:8JK� Q,+*K� '� 6'3*9:8JK�
(6<>'Q9:.���8/M6/32�7268)'�6'P6JK�4)/+/M�,J4>/,>=,(,�4,/Q�1(O
R/7>*66;�LJ+/)/=��=>:0*+</,/?�*+2-J9'?A�(>*�,�M/-6/32�7268O
)'��=>:0*+<2�6*�,-(>/4;�,�P/324:�K/</�7*+*8/6()J.

�(+*L)'�3J�+/17+/i(>J4;.��'P6JK�4)/+/M�7/0(M(,�6(3�24:/O
</�6(K8+(i/</�'�48(1(,�� �&(3h;)(K)*A�6(K,(M>J,'L*�� �9*�3J+".

	a3UY01Q� YN�� Q979��R� '� -(>'� 1(>JL()J4;� ,� �/48,'A� (>*�
K/</�8/6)(8)J�1�-J4J-*6)(3J�)(� '6/1*39;3J�7/3')J,� ��^A� '�3'O
>'9';�7/P(>(�6(,'-2,()J4;�-/�8,(+)J+J�6(�520/,4:8/32�02>:,(+'�
'1�1(7J)(66;3J�7+/�7+/7J482.

�/-6/P(4A�6*1,(M(=PJ�6(�(8)J,62�-/7/3/<2�7/4/>:4),(�\��A�
�=>:0*+<� 6*� 7+/4262,4;� ,� 4,/?R� 6(3(<(66;R� /)+J3()J� ,J?162�
,'12�'�7/0/=,(,4;A�i/�K/</�7*+*02,(66;�,��/48,'�47/628(Q�,'-7/O
,'-6'�/+<(6J�1((+*L)2,()J�K/</�PJ�)/�1(�7/+2L*66;�7(47/+)6/</�
+*MJ32A�PJ�)/�1(�1,J62,(P*66;3�2�-(+3/?-4),'.� �+*L)'�+*L)�,'6�
,J+'LJ,A�i/�6*�3/M*�4/0'�-/1,/>J)J�)(8�+J1J82,()J�K�7/,*+62,O
4;�+(1/3�1'�4,/Q=�4'3hQ=�-/�^*+*6-**,(.

�(3� ,'6� 1(K3(,4;� 7J4(66;3� 8>/7/)(6:� 2� +(-;64:8'� 24)(O
6/,JA� -J4824';3J� 1� /-6/4*>:9;3J� )(� 7+(9*=� 6(-� 3*32(+(3J.�
��^*+*6-*Q,'�,'6�02,�3*6L�7/3')6JKA�6'M�2��/48,'A�(>*�,4*�/-6/�
1(>JL(,4;� ,+(1>J,J3.� &*+*02,(=PJ� ,� 9:/32� 6*6(-'K6/32� 4)(�

��C



������ ������� ����� ������������������� �� ������� 	�� �����!����"��

6/,Ji'A� �=>:0*+<� 1(7+/4J,� 3*6*� )(� �6-+=� �(</+4:8'� -/� 4*0*�
,�</4)'�� � i/0J�7'-8+*4>J)JA� i/� ,'6�,'-/3JK� '6/1*39;3� '�6*�1/,O
4'3�0*11(RJ46JK.

�J� 1� �6-'� ,J?R(>J� 1'� 4)/>J9'� 3/+/16J3� 6*-'>:6J3� +(68/3� '�
7/7+;32,(>J� 6(� 7',6'P� ,8+J)/=� ,J0/?6(3J� -/+/</=� 7/,1� 8+JO
R')6'� 4*>(� -/� 3'4)*P8(�&*+*4>(,>:�5(>Q4:8JKA� 1(6*-0(6'� 9*+8,J�
)(� /0>27>*6'� N(4(-J� ;8/</� 47+(,>;>J� ,+(M*66;� 0*1>=-6/</�
3'4)(�7+J,J-(.� �'-�&*+*4>(,>;�5(>Q4:8/</�3J�7/,*+62>J�6(�72O
)',*9:� '� ,J;,J>JA� i/�L>;R�6(3�1(</+/-M2Q�827(�<+(,'=�)(�7'482A�
i/6(K3*6L*�3*)+�1(,,JL8J.�5�8'>:8/R�47+/0�6(3�,-(>/4;�/0h?R(O
)J�??A�,J-*+)J4;�1�0(<6=8J�K�7+/-/,MJ)J�4,'K�L>;R.

�(8� ,JKL>/A� i/� 6(L*� +'L*66;� ,'-,'-()J� ^*+*6-**,/� 47+(O
,J>/� ,J+'L(>:6JK� ,7>J,� 6(� -/>=� �=>:0*+<(.� �J� 7/,'-/3J>J�
����7+/�4,/=�7/?1-82�1(1-(>*<'-:A�1(�-,'�-/0JA�K�1(�9*K�P(4�,>(O
-(�,/P*,J-:�,J+'LJ>(�6*�,J)+(P()J�0'>:L*�124J>:�6(�2)+J3(66;�
�=>:0*+<(� ,� �(-;64:8/32� �/=1'.� �/32�7/,'-/3J>JA� i/� )*7*+A�
P*+*1�		�+/8JA�,'6�3(Q�-/1,'>�6(�,J?1-.

&+/)*�3J�1��(</+4:8'�1(>JL(>J��/48,2A�i*�6*�16(=PJ�9:/</A�
)/M�02>J�6*�</)/,'�-/�)'Q?�49*6JA�;8(�P*8(>(�6(�6(4�2�^*+*6-*Q,'.

�J� 7+J02>J� )2-J� /0� ���K� </-J6'� +(682.� �*+*,h;6'� 02-J6/PO
8J� 4*>(� P')8/� ,J3(>:/,2,(>J4;� 6(� )>'� 7/R32+/</� 4'+/</� 6*0(.�
^2-J6/8��=>:0*+<(�02,�+/1)(L/,(6JK�,�8'69'�,2>J9'A�3'M�)(8JR�
4(3JR�+20>*6JR�02-J6/P8',�'�</>JR�-*+*,.��'6�7/RJ>J,4;�6(�/-J6�
0'8A�(�,'86(�6(RJ>J>J4;�-/6J12.

�J�7/4)28(>J�,�-,*+'�KA�2,'KL/,LJ�-/�02-J682A�1�7/-J,/3�7/O
0(PJ>J� ;8/</4:�N>*<3()JP6/</�P/>/,'8(A� i/� 3(,�+/8',� 4/+/8� '1�
P*+,/6J3�7+/4)J3�/0>JPP;3A�i/�4J-',�0'>;�<+208JA�)(�4)(+L/</�
P/>/,'8(�1�0/+/-/=�'�,�/82>;+(R�2�+/</,'K�/7+(,'.

^/+/-()JK�,J);<�;8'4:�-/823*6)J�)(�48(1(,���!�M2+6(>'4)A�(�9*�
7+*-4)(,6J8�+(-;64:8/?�,>(-JA�4*>Ji6JK�</>/,(�^*+*6-**,(".

�=>:0*+<�02,�2�;,6/32�102-M*66'.� �8(12=PJ�6(�6(4A� ,'6�48(O
1(,�P*+,/6/7J8/32�</>/,'�� ��*�3/?�-+21'".

#2+6(>'4)/,'A�4R/M*A�02>/�6*�-2M*�7+JQ36/�124)+')J4;�1�6(3J

��I



>?@?� A? BCDECFG A

1(� )(8JR� /04)(,J6A� (>*� ,'6� 48(1(,A� i/� 7+(9=Q� ,� /0>(46'K� <(1*)'�
��*,*+6’K�+(0/PJK"� '�7+JKL/,� )/32A� i/� �9;� /4/0("� m,'6�7/8(O
1(,� 6(� �=>:0*+<(n� i/K6/� /)+J3(>(� -/1,'>� 6(� *3'<+(9'=.� &'4>;�
9:/</� ,/6J� '1�4*>Ji6J3�</>/,/=�7/8(1(>J�6(3� 4,/?�7/4,'-P*6O
6;.� ��*� i/0� -/,*4)J�,(3A� i/�3J�6*�1� ��^"A� � �48(1(,�M2+6(>'4).�
�/823*6)J� (M� 6';8� 6(4� 6*� 1(47/8/?>J.� �J� ,'-3(R62>J4:� '� 4'>J�
6(�>'M8/�7/+2P�'1�<+208/=A�(�M2+6(>'4)2�)(�</>/,'� �=>:0*+<�1(O
7+/7/62,(,�4)'>:9'.� �(-�</>/,(3J�,�6(4�,J4'>(�0'>J16(A�(�6(�/0O
L(+7(6/32�7'-,'8/66'�4)/;,�4(3/,(+.��'6(A�-+2MJ6(��=>:0*+<(A�
7/+(>(4;�7/+2P�6(�82R6'.

��4:A�0(PJ)*A�;8�MJ,2):�+(-;64:8'�<+/3(-;6J"A�� �48(1(,�M2+O
6(>'4)A�6*3/,0J�7'-),*+-M2=PJA�i/�3J�16(KL>J�)*A� i/�L28(>J.

��8(M'):A�� � 47J)(,� ,'6� '1� 4*+K/16J3� ,J+(1/3� /0>JPP;A�� � 9*�
->;�6(4�9'8(,/�1�7+/N*4'K6/</�7/<>;-2��6(,'i/�,J�7+J?R(>J�,�9=�
R(>272p"

!� 48(1(,�K/32A� i/� �=>:0*+<�6(L� -+2<.� #2+6(>'4)� <'+8/� 7/O
43'R62,4;.� �'6� <>;62,� 6(� �=>:0*+<(A� 7/)'3� 7/,*+62,4;� -/� 6(4��
��(L�-+2<p�j/�,J�,�6:/32�16(KL>Jp���)(8�0(<()/�9'8(,JR�>=-*KA�
1�;8J3J�;�3'<�0J�,(4�7/16(K/3J)J.� �/6J�3/M2):�+/17/,'4)J�,(3�
)(8*A�i/�,J�+/)(�+/11;,J)*".

�]2-/,/A�� �48(1(,�;A�� �P/32�0�6*�124)+')J4;�1�6J3Jp"
�!� 16(=� /-6/</A�� � 48(1(,� M2+6(>'4)A�� � ,'6� 7+(9=,(,� +*4)(,O

+()/+/3�9*+8/,�'�7(3h;)/8�(+R')*8)2+J.��'6�3/M*�+/17/,'4)J�7+/�
9=�3'49*,'4):�6(,'):�0'>:L*A�6'M�,(3�)+*0(".

��J�</)/,'�124)+')J4;�1�6J3�2�02-:�;8JK�P(4".
��>*�48(M'):�� �P/32p��*6'�-2M*�9'8(,/�� �P/32�,J�7+J?R(>J�-/�

9'Q?�>=-J6JA�P/32�,/6(�,(4�9'8(,J):p"
��2A� ;8i/� ,(3� )(8� )+*0(� 16()JA�� � 48(1(,� ;A�� � )/� 9*� /4/0J4)(�

47+(,(.� �*� 6(L'� /4/0J4)'� 4)/4268J.� �J� 02>J� 16(K/3'� ,� �/48,'�
KA�P*46/�8(M2PJA�;�6*�-23(=A�i/�7+JPJ6(�6(L/</�,'1J)2�;8J3/4:�
PJ6/3�,(4�4)/42Q):4;.�%)/�,(4�4=-J�1(7+/4J,p��-/>:Np"

��/6J� 7+JKL>J� 7/,'-/3J)JA� i/� 3*6'� ,J-(>J� ,'12"A�� � 48(1(,�
�=>:0*+<.

C,=





>?@?� A? BCDECFG A

1(<(>:6/</�-/0+/02)2A�-*�R,/+J3J�)(�'6,(>'-(3J�/7'82=):4;A�)/M�
,'6�16(QA�6(�i/�)(3�3/M6(�+/1+(R/,2,()J.

�/-'� </>/,(� 13'6J,� )*32.� �j/� ,(3� 6*� 7/-/0(Q):4;� ,� 6(L'K�
8+(?6'p"� � �47J)(,�,'6��=>:0*+<(.

��2)�6*3(Q�-*3/8+()'?"A�� �,'-7/,',�)/K.
�j/�,J�+/123'Q)*�7'-�-*3/8+()'Q=p"� � �47J)(,�M2+6(>'4).
�&+(,/� 6(� *3'<+(9'=A�� � 48(1(,� �=>:0*+<.� � � �(� 5(R/-'�>=-*K�

6*� )+J3(=):� 4J>/3'9:� 2� 8+(?6'.� �� K� '6L'� +*P'.� �+(69'� ,J� 3/M*O
)*� 827J)J� 4,'M'� 02>/P8J.� �/M*)*� 7+/PJ)()J� ,� <(1*)(R� 8+J)JO
82� ,>(46/</� 8*+',6J9),(.� �(3� 6(� �*K<(6(� +/0>;):� 8(+J8()2+J.�
��)2)A�;8i/�,J�48(M*)*�i/4:�7+/)J�8*+',6J8',A�,(4�7/4(-;):".

����(4�-J);P'�2;,>*66;�7+/�-*3/8+()'=A�� �48(1(,�M2+6(>'4).� � �
�(3� 8(M2):� 7+/� -*3/8+()'=A� (� �J� -23(Q)*� 7+/� 02>/P8J.� j/0J�
�J�16(>J�� � ;�1(,M-J�8(M2�)*A� i/�-23(=A� ,J4>/,>==4;�,'-,*+)/A�
'�1(�7h;)-*4;)�+/8',�6'R)/�3*6*�6*�7/4(-J,".

���;�4J-',�-,'P'"A�� �48(1(,��=>:0*+<.
�56(PJ):A�02>J�7'-4)(,J"A�� � ),*+-/�48(1(,�M2+6(>'4).� ��7/-JO

,J,4;�6(�6(4�'1��(</+4:8'.� �j/�,J�?3�+/17/,'-(>J�7+/�+(-;64:8*�
MJ));p"� � �47J)(,�,'6��=>:0*+<(.

��/17/,'-(,A�;8�6(+/-�7hQ".
��4:� 0(PJ)*q� �'6� +/17/,'-(Q� ,(3� >JL*� )(8*.� �(,(K)*� P*46/.�

!� 6*� (6)J4*3')A� ;� 6*� 7+/)J� 6'39',A� R/P� '� Q� (6)JN(LJ4)/3.� �>*�
8+(?6(�02>(�1+2K6/,(6(�,'K6/=".

�!8�'�,4;��,+/7("A�� �48(1(,��=>:0*+<.
�]/32� 0� 6(3� 6*� 7*+*K)J� -/� 6*K)+(>:6'LJR� )*3p�� � 1(7+/7/O

62,(,� ;� '� 1,*+62,4;� -/� 4*>Ji6/</� </>/,J�� � � �8(M'):A� 48'>:8J�
>=-*K�MJ,*�2�,(L/32�4*>Ji'p"

�(� 3/Q� 1-J,2,(66;A� ,� K/</� /P(R� 1h;,J>/4;� i/4:� RJ)+2,()*.�
���P/32��J�7J)(Q)*p"

#2+6(>'4)A� )+/RJ�16';8/,',LJA� 7*+*+,(,�K/</�� ��/M*)*� 48(O
1()J� K/32A� 9*� 6*� ,'K4:8/,(� )(Q36J9;.� �� 4*>Ji'� 0>J1:8/� )+:/R�
)J4;P�MJ)*>',".

�'Q?�3J)'�-,*+'�,'-PJ6J>J4:A� '�-/�R()J�1(KL/,�3'>'9'/6*+.

C,-
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��*��(L(�3(LJ6(�6(�-/+/1'p"�� �47J)(,�,'6A�3(=PJ�6(�2,(1'�(,��
)',82��(</+4:8'�� �Q-J6JK� �,/>:,/"� ,�^*+*6-*Q,'.� �(</+4:8'�7'-O
),*+-J,.

�!� 7/3')J,A� i/� /-6*� 8/>*4/� 472i*6*.� �/M6(� 7/-J,J)J4;�
,(L'�-/823*6)Jp"

�J� 1� �6-'� -(>J� 3'>'9';6)2�4,/?� -/823*6)JA� K� ,'6� 4)(,� ?R� ,JO
,P()J.� !�6*�,1;,� '1� 4/0/=�4,/</�7(47/+)(A� )(�K�21(<(>'�6*�6/4J,�
K/</� 7+J� 4/0'A� 0/� )*+7')J� 6*� 3'<� 7/8(12,()J� 7(47/+)� 8/M6/32�
3'>'9'/6*+/,'A� ;8JK� 6J3� 1(9'8(,J):4;.� �/M� ;� -(,� 4,/=� 8(+)82�
b 7 8 F14 3 2 �j g f F899� � �Q-J6JK�16(K-*6JK�36/=�2�<(3(69'�-/823*6)A�
i/�1(4,'-P2,(,� 3/=� /4/0J4)'4):.� �'>'9'/6*+�2,(M6/�??�,J,PJ,� '�
47J)(,A� i/� 9*� )(8*.� #2+6(>'4)� 7/;46J,� K/32A� i/� 9*� -/823*6)A�
;8JK�<(+(6)2Q�/7>()2�+(R268',.

�!8�8/>*<(A�;�3/M2�1(�6JR�7/+2PJ)J4;"A� � �48(1(,�,'6�'�7'-3/+O
<62,�6(3.

�'>'9';6)� 47J)(,A� PJ� 6*� 02>/� ,� 6(4� 7+/0>*3� -/+/</=� 1�
&*+*4>(,>;.� �*� 1(7J)(66;� 7'-),*+-J>/� 6(L2� 1� �(</+4:8'� 7'O
-/1+2A� i/� 8272� <+(,'=� 6(� Q-J6/32� L>;R2� 3'M� &*+*4>(,>*3� '�
^*+*6-*Q,J3� 02>/� 6(4J7(6/� 6*,J7(-8/,/.� &/)'3� ,'6� 7/+*8/O
3*6-2,(,�6(3�,J?R()J�1,'-4J�-/�6(4)(66;�)*3+;,JA� i/0�6*�3()J�
)+2-6/i',�6(�1,/+/)6:/32�L>;R2.� ��-/-(,A� i/�)2)A�2�^*+*6-*Q,'A�
6*3(�6(�i/�-J,J)J4;�� �M/-6JR�'4)/+JP6JR�7(3h;)/8.

�J� ,JKL>J� -/� 3(LJ6J� K� /04)*MJ>J� 8/>*4/A� ;8*A� ;8� 3J� 7'O
16'L*� -'16(>J4;A� 02>/� 7+/-'+;,>*6/� 6/M*3.� &/8J� 3J� K/</� 3'O
6;>JA� 3'>'9';6)� 6(4)J+>J,/� 8+2)J,4;� 7/+2P� '� 6(7+J8'69'� -/-(,�
i*� /-J6� 8/3*6)(+� i/-/� �=>:0*+<(.� ��J� 3/<>J� 0� 16(K)J� 4/0'�
8+(i/</�-+2<(A�� �48(1(,�,'6.� � �!�K/</�16(=.�&/<(6JK�)J7.�&hQ�0(O
<()/".

�*� -J,6*� 1(2,(M*66;� 3'>'9';6)(� 7'-8+*4>J>/� ,+(1>J,'4):�
�=>:0*+<(.� �/>J� 3J� 4'>J� ,� 3(LJ62A� ;� 02,� 7'-� ,+(M*66;3� ,'-�
3/)/+/L6/4)'�9'Q?�8+(?6JA�;8(�3/M*�7+/8/,)62)J�>=-J62�'�P*+*1�
)+J-9;):�)+J�+/8J�+(7)/3�,J7>=62)J�??�6(1(-.

��B
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�%� � � � � �� " )" � �%�� � � � � � � � � � �� ��� '" � " �� � � � ���� & �� � �� � � � � � � � � � � �

� �� �# � �� ��")"�� � � � �%� � � � � � � � ///

&*)+/�]((-(*,.� �&*+LJK�N'>/4/N'P6JK�>J4)"

!8/4:� 2,*P*+'A� 8/>J� ;� 1(4J-',4;� -/7'16(� ,� +*-(89'?� <(1*)J�
0 12 3 2 413 5� 6 17 89�� 3*6'� 1()*>*N/62,(,� �JR(K>/� ^*+-6J8/,A� ;8JK�
7/7+/4J,� 3*6*� 124)+')J4;� 1� 6J3� 2� 9*6)+'� �/48,JA� ,-/3(� ,� /-O
6'Q?� M'68JA� ;82� ,'6� >'82,(,.� !� ,JKL/,� '1� +*-(89'?� K� 6(� 7/P()82�
���?�</-J6J�6/P'�7+J02,�-/�4)(+/</�02-J682A�-*�,�)*36/32�8(3h;O
6/32�,*4)J0=>'�,J4'>(�+/10J)(�>=4)+(A�(�-/,<JK�+;-�4J6'R�7/LO
)/,JR�48+J6:/8�0'>;�3(+32+/,JR�4R/-',�4,'-PJ,�7+/� )*A� i/� 9*K�
02-J6/8�7*+*),/+J,4;�6(��32+(L6J8"�'1�8/326(>:6JR�8,(+)J+.

�(� ,R/-'� -/� 8,(+)J+J� �I� ;8JK4:� 3/>/-JK� P/>/,'8� 4J-',� '1�
9J<(+8/=� ,�7/)*+)/32�8+'4>'A� (�6*7/-(>'8�4)/;>(�K�+/13/,>;>(�
7/� )*>*N/62�M'68(� ,� R(>()'.� �*6*� 124)+'>J� �JR(K>/� )(� &*)+/�
�*16JP*68/.� �/6J�7+/,*>J�3*6*�-/,<J3�8/+J-/+/3�'�,'-PJ6J>J�
-,*+'�-/� ,21:8/?�8'36()J.� �(3A�6(�>'M82�0'>;�4)'6JA�1()J462)/32�
3'M�6'P6J3�4)/>J8/3� '�L(N/=A� ;�7/0(PJ,� 4J,2�</>/,2�6(�0+2-O
6'K� 7/-2L9'.� �)(+(�M'68(� 6(3(<(>(4;� 7'-,*4)J4:A� '� ;� +/1<>*-',�
+/11;,>*6JK�+/)� '1�7/M/,8>J3J�120(3JA�<>(-8'� i/8J� )(�>(<'-6'�
4'+'�/P'.

���
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!� 7'-'KL/,� -/� >'M8(A� '�  (66(� �1+(?>*,6(A� 7+J;)*>:8(� ^*+-O
6J8/,(A�7+/4);<62>(�),*+-2�+282�K�7/)J462>(�3/=.� �/6(�7/7+/O
4J>(�^*+-6J8/,(�-/7/3/<)J�?K�4'4)JA�'� �*16JP*68/�7/8>(,�??�>',2�
+282�,�7/,h;182.

��J0(P)*A�� � 48(1(>(� ,/6(A�� � 9*� 6*� ,'-� +/172i*6/4)'A� (� P*+*1�
R,J>=,(66;� ,'-� 7+J42)6/4)'� 6/,/?� >=-J6J".�  (66(� �1+(?>*,6(�
4'>(� 1� �JR(K>/,/=� -/7/3/</=A� '� ;�1+/123',A� i/� ,/6(�3J3/,/>'�
7/3/PJ>(4;�,�>'M8/.

!� ,'-,*+62,4;�K�4)(,� +/1-J,>;)J4;�3(>*6:82�8'36()2A� ,� ;8'K�
02>/�i/4:�1()JL6*.�_(NJ�02>J�1(0J)'�/4/0J4)J3J�+*P(3J� (66J�
�1+(?>*,6JA�(�1</+J�>*M(>J�i*�K�827J�86JM/8.� �(�4)/>(R�4)/;>J�
7>;L*P8J�1�>'8(3JA�6(�*>*8)+JP6'K�7>J)9'�1(8J7(,�P(K6J8.�!�4',�
6(�4)'>*9:�0'>;�>'M8(.

�!�<>J0/8/� L(62=� �6<>'=A�� � 7/P(>(� ,/6(A�� � 1(�7+J+/-62�7/O
+;-6'4):�(6<>'K4:8/</�6(+/-2".

!�7*+*+,(,�??�)(�7/;46J,A�i/�;�(3*+J8(6*9:.
&/,(<(,LJ4:A� ,/6(� -/-(>(A� i/� �3*+J82� )*M� L(62Q.� ��>*A�� �

7+/-/,M2,(>(� ,/6(�1�7*,6J3�6(</>/4/3A�� � �J�6*�3/M*)*� 1+/12O
3')J� )/</A� i/� +/123'Q3/� 3J� ,� �/4'?.� �/M>J,/A� �(3� ,'-/3/A� i/�
,'-�C� -/� �B�3'>:K/6',�>=-*K�1(<J62>/� 7'-�P(4�8/>*8)J,'1(9'?A� i*�
�B� 3'>:K/6',�� � 7'-� P(4� ,'K6JA� (� i*� �B� 3'>:K/6',� 3J� ,0J>J� 4(3'A�
(>*� 1+/123'K)*� 3*6*� 7+(,J>:6/�� � �J� 3/M*)*� >JL*� 1� 7/-J,/3�
47/4)*+'<()JA� �J� 6*� 1-()6'� 1+/123')JA� i/� 9*� /16(P(QA� 0/� 5(R/-2�
0+(82Q�-2R/,6/4)'A�i/0J�10(<62)JA�i/�)2)�,'-02,(>/4;".

$?�7/P(>/�3J3/,/>'�>JR/3(6J)JA�(�7'-0/+'--;�1()+*3)'>/.
��J� 6(� 5(R/-'� 6(4)'>:8J� 7*+*K3(Q)*4;� 3()*+'(>:6J3� 10(<(O

P*66;3A� i/� 4(3'� <(+(6)2Q)*� 4,/Q� -2R/,6*� 120/M'66;.� �=-J� )2)�
4)+(M-(>JA�3J�3(KM*�6'P/</�6*�3(Q3/A�(>*� '1�9J3J�4)+(M-(66;O
3J�7+JKL>/�+/123'66;A� ;8/</�2�,(4A�1(R'-6JR�>=-*KA�6*�02-*�6'O
8/>JA�0/�,J�6*�MJ>J�)(8A�;8�-/,/-J>/4;�MJ)J�6(3".

��'L(A�� �7/8>J8(>(�,/6(�)JR/A�'�^*+-6J8/,�7'-'KL/,�-/�6*?.� � �
�J0(P�3*6*A�;�-2M*�,)/3J>(4;".�^*+-6J8/,�-/7/3'<�?K�16/,2�>;<O
)J.��/6(�1')R62>(A�'�;�1+/123',A�i/�??�4>(08'4):�132L2Q�6(4�1(,P(4�

���
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6/� 1(,*+LJ)J� 0*4'-2.� !� 7'-,',4;A� K�  (66(� �1+(?>*,6(� ,J3/,J>(��
��7/-',(=4;A� ;� �(4� 6*� /0+(1J>(� )J3A� i/� 48(1(>(...� 5+/0'):� )(82�
>(482A�-/1,/>:)*��(4�7/9'>2,()J".�!�4RJ>J,4;A�K�,/6(�7/9'>2,(>(�
3*6*�,�i/82.� �^2-:)*�1-/+/,'A�7+JR/-:)*�i*".

/4320� Y4^4MMI� ^�7�� 1(+(-J� '-*(>2� 02>/� R(+(8)*+6J3� 6*�
>JL*�->;�/8+*3JR�>=-*K�2��(-;64:8/32��/=1'.�&+(<6*66;3�-/�
;8/</4:�,Ji/</�4*642�MJ));�,'-16(P(>J4;�>=-J�1�24'R�,*+4),�42O
47'>:4),(.� �(3*� 9*�1+/0J>/� +(-;64:8JR�<+/3(-;6� -/,'+>J,J3J�
K� M*+)/,6J3JA� 74JR/>/<'P6/� -(>*8J3J� ,'-� 7+(<3()J132� 3*+O
8(6)J>:6/</�5(R/-2.

�� 7*+L'�+/8J� 4,/</� MJ));� ,� �(-;64:8/32� �/=1'� ;� P(4)/� 1(O
3J4>=,(,4;�7+/�)*A�P/32�()*?4)JP6JK�8/326'13�7*+*3'<�2��/4'?�� �
8+(?6'A�;8(�8/>J4:�,,(M(>(4;�>*-:�6*�6(K+*>'<'K6'L/=�,��,+/7'.�
�>*�i/�-/,L*�;�)(3�MJ,A�)/�0'>:L*�7*+*8/62,(,4;A�i/�9*�6*�7(O
+(-/84A�(�'4)/+JP6(�6*,'-,/+/)6'4):��>=-JA�->;�;8JR�-(,6/�,)+(O
)J>/�4,/=�9'66'4):�3/+(>:6*�42-M*66;�/8+*3/?�>=-J6JA�/-6/</�
-6;� ,J,'>:6;=):4;� 1� 3*6)(>:6JR� 8(K-(6',� 3*4'(64:8/?� +*>'<'?A�
i/0J�,-;<)J�8(K-(6J�3*4'(64:8/?�'-*/>/<'?.

�/4'K4:8*� MJ));A� 1� K/</� '6)*64J,6'4)=� 4J37()'K� )(� (6)J7(O
)'KA� ,'-42)6'4)=�7/P2));� /4/0J4)/?�,'-7/,'-(>:6/4)'A� (>*� )(8/M�
1-()6'4)=� -/� 4(3/,'--(6/4)'� )(� 4(3/7/M*+),JA� 7*+*02,(Q� 6(�
0'>:L� ,J4/8/32�+',6'� *3/9'K6/?�6(7+2<JA� 6'M� MJ));� 6(� 5(R/-'A�
-*� 7/,(<(� -/� 4,/0/-JA� i/� 47J+(Q):4;� 6(� )+(-J9'K6*� ,J16(6O
6;� *)JP6/?� )+(649*6-*6)6/4)'A� 1-()6(� 47+(,>;)J� 4)+J32=PJK�
,7>J,�6(�3J+4:8'�8/6N>'8)J.

�(-;64:8'� <+/3(-;6J� 02>J� 2P(46J8(3J� 7/4)'K6/</� 7/L282�
;8/</4:� -2R/,6/</� ,J7+(,-(66;� 4,/</� 8/+/)8/</� '� P(4)/� 1>JO
-*66/</�MJ));.� �>*�9*K�7/L28�6*�3(,�6'P/</�47'>:6/</� '1�)+(6O
49*6-*6)6'4)=A�0/� ,/6J�L28(>J�;8/</4:�Q-J6/</�-M*+*>(�(04/O
>=)6/?� '4)J6J�K� /P'82,(>JA� i/� ,/6(� 02-*� ;46/=A� 6*1(7*+*P6/=�
K�7/-(+/,(6/=�?3�)2)A�6(�1*3>'.

��	
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�=-J� 1'� 4,')4:8J3� 4,')/<>;-/3� L28(>J� ;8/?4:� '6)*>*8)2(>:O
6/?�4J4)*3J.

!8/4:�2,*P*+'�;�7'L/,�-/� *66(-';�_J3(6/,(A�+/4'K4:8/</�6(O
9'/6(>'4)(�1� (6)J4*3')4:8J3J�)(�(6)J-*3/8+()JP6J3J�7/<>;-(O
3J.��(�3/Q�7+/R(66;�,'6�/7J4(,�4,/=�*,/>=9'=.

_J3(6/,� +/17/,',A� i/� ,4*� 7/P(>/4;� 6(� 7/P()82� ��IB�R.�
oo� 1h?1-� 7(+)'?� ,J8+J,� 1>/PJ6J� �)(>'6(A� '� 7'4>;� 0(<():/R� +/8',�
ˆ,(>)2,(66;� 3()*+'(>'4)JP6/=� '-*/>/<'Q=� 9:/</� +*MJ32� >=-J�
7/P(>J�L28()J�;8JK4:� '-*(>A� i/�3'<�0J� ,8(1()J�?3�L>;R�-/�8+(O
i/</�MJ));.� �-6J3�'1�,J;,',�9:/</�7/L282�02>J�PJ)(66;�,'+L',�
6(� 7>/i'� �(;8/,4:8/</A� ,� ;8JR�0+(>J�2P(4):� 0(<()/�>=-*KA� i/�
7'16'L*�4)(>J�,'-/3J3�-J4J-*6)(3J.

�� )/K� 4(3JK� P(4� ,� �4)/+JP6'K� 0'0>'/)*9'� ,� �)(+/4(-4:8/32�
7+/,2>82� 3/M6(� 02>/� 7+/PJ)()J� 7+(9'� +/4'K4:8JR� N'>/4/N',��
*3'<+(6)',A� ;8'� ,>(-(�6*� 7/)2+02,(>(4;�7+J0+()J�1�7/>J9:A� ,,(O
M(=PJ�?R�9'8(,J3J�>JL*�,21:8J3�N(R',9;3.

�(�)>'�,4'Q?�9'Q?�()3/4N*+J�_J3(6/,�,J+'LJ,�L28()J� '4)J62A�
(�16(KL/,LJ�� �/+<(6'12,()J�1<'-6/�1�6*=�,4*�4,/Q�MJ));.��'6�02,�
()*?4)/3� '�3()*+'(>'4)/3A� (>*A� ;8� '� '6L'A� /-6/</� -6;� ,'-8+J,� ->;�
4*0*��4)/+JP62�0'0>'/)*82�K�7/P(,�PJ)()J� �+/7/)8'6(A�^*+-;*,(A�
�*+*M8/,4:8/</A� �/4)/Q,4:8/</A� _*847'+(� )(� ^2><(8/,(.� �'6�
PJ)(,� 6(,'):� )/-'A� 8/>J� 3(KM*�6*�3(,� i/�?4)JA� K�7/4)27/,/A� 7'-�
,7>J,/3��/4)/Q,4:8/</�)(�+/4'K4:8JR�+*>'<'K6JR�N'>/4/N',A�-'KO
L/,�,J46/,82A�i/�;8i/�,�MJ))'�,1(<(>'�Q�4*64A�)/�-M*+*>/3�9:/</�
4*642�Q�6*�3(+84J13�>*6'6'13.

_J3(6/,� MJ,� 2� /-6/32� 1� -,/+',� &/)(7',4:8/</� 7+/,2>82� ,�
7+J02-/,'A�1,*-*6'K�i*�K/</�-'-24*3A�82-J�4)(,�1(7+/L2,()J�-*O
8/</�1�'6LJR�PJ)(P',��4)/+JP6/?�0'0>'/)*8J.�5</-/3�)(3�02,�7+*-O
4)(,>*6JK� LJ+/8JK� (4/+)J3*6)� 7*+4/6(M',�� N'>/4/NJA� -'>8J�
P/+6/</�+J682A�(,(6)=+J4)JA�</3/4*842(>'4)JA�0(6-J)J.

�=-JA�;8'�MJ>J�2�_J3(6/,(A�2),/+J>J�)(82�4/0'�,'>:62�47'>:O
6/)2.��*6:�2�6JR�7/PJ6(,4;�1(1,JP(K�2�3/48/,4:8JR�8(N*)*+';RA

���
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-*� R>'0� -/� 4)+(,� 7/-(,(>J� 0*18/L)/,6/.� !8� 7+(,J>/A� R)/4:� 1(O
3/,>;,�/-62�4)+(,2A�'�??�-'>J>J�6(�L'4):/R.�&/)'3�<+27(�,J+2L(>(�
-/��4)/+JP6/?�0'0>'/)*8JA�7+/,/-J>(�-*6:�1(�PJ)(66;3�'�7/,*+)(O
>(4;�-/�_J3(6/,(A�-*�+/13/,J�)/PJ>J4;�-/�)+*):/?�</-J6J�6/P'.�
�7(>J�6(�)/32A�i/�02>/��6(�>'M8(RA�+/18>(-(P8(RA�-J,(6(R.

�-6J3� '1� )JRA� R)/� 7/)+(7J,� -/� 9'Q?� 8/37(6'?A� 02,� …+'K�
�(3/K>/,A� ;8JK� 48(1(,A� i/� 7+/,',� -*4;):� +/8',� 6(� �/>J3'� 1(�
2P(4):�,�(6)J+(-;64:8'K�/+<(6'1(9'?.� �(3/K>/,�02,�*+2-J)/3A�6*�
3(,� <+/L*K� '� ,J;,J,4;�P(+',6J3.� �'6�24'3�+/17/,'-(,A� i/� 7'4>;�
-*4;):/R�+/8',�6(��/>J3'�6'�,�i/�6*�,'+J):�'�1(;,>;,A�i/�6(K,(MO
>J,'L(�+'P�2�MJ))'�� �9*�+/0J)J�<+/L'.

�,/?�7+J69J7J� �(3/K>/,� 6(3(<(,4;� ,)'>J)J� ,�MJ));.�  +272�
3/48/,4:8JR� 7J4:3*66J8',� '� N'>/4/N',� ,'6� 1(7*,6J,A� i/� 3/M*�
-/02)J�,��(L8*6)'�3/+N'KA�7*+*,*1)J�K/</�6(�7',6'PA�6(��/>J32A�
-*� 0(<()/� 6(+8/3(6',A� '� ,� )(8JK� 47/4'0� /)+J3()J� ,*>JP*16JK�
7+J02)/8.� &/)+'06'� >JL*� <+/L'� ->;� 1(827',>'� 3/+N'=.� ](+J�
�(3/K>/,(� '�7*+47*8)J,(�2P(4)'�,�7+J02)82�1+/0J>J�4,/=�47+(O
,2A�'�7J4:3*66J8J�-(>J�K/32�<+/L*K.� �'6�1'0+(,�5��)J4;P�+20>',A�
(�7/)'3�16J8A�'�0'>:L*�7+/�6:/</�6'P/</�6*�P2>J.

�1� 7/4>(0>*66;3� +*7+*4'K� 2� �/48,'� 1h;,J>(4;� 7*,6(� 8'>:O
8'4):� 8,(+)J+A� -*� 10J+(>J4;� >=-JA� 6*� 1</-6'� 1� /N'9'K6/=� '-*/O
>/<'Q=.� �-6'Q=� 1� 6JR� 02>(� 8,(+)J+(� ,PJ)*>;� 3()*3()J8J� …+';�
�(3>*Q,(A� '6L/=�� � 8,(+)J+(� �>*6J� �)+/Q,/?A� 82-J� 7+JR/-J>J�
'6/1*39'�,�)'�P(4JA�8/>J�,/6J�3(KM*�6*�3(>J�13/<J�124)+'P()J4;�
1'�1,JP(K6J3J�+(-;64:8J3J�<+/3(-;6(3J.���9JR�8,(+)J+(R�3/MO
6(� 02>/� 124)+')J� 8()/>J8',A� N(LJ4)',A� </3/4*842(>'4)',A� 7/*)',A�
R2-/M6J8',A� 4=++*(>'4)',.� �2-J�6(,'-2,(,4;� �>*84(6-+� �4*6'6��
�/>:7'6A�;8JK�02,�6(�)/K�P(4�(6(+R'4)/3A�(�)(8/M�0(<()/�R)/�1�)JR�
7/*)',A�i/�PJ)(>J�4,/?�,'+L'�6(�7>/i'��(;8/,4:8/</.

_J3(6/,�7/16(K/3J,4;�1��(3>*Q,J3�,��4)/+JP6'K�0'0>'/)*9'�
,�)/K�P(4A�8/>J�i*�6*�,J16(PJ,�,>(46'�7/<>;-J.��(3>*Q,�,'-+*8/O
3*6-2,(,4;�K/32�;8�'-*(>'4)�'�7/4>'-/,6J8��(6)(.��/>J�_J3(6/,�
48(1(,A� i/� Q� 3()*+'(>'4)/3A� (>*� 6*� 3(+84J4)/3A� K/32� 1-(>/4;A�
i/��(3>*Q,�7/-J,J,4;�6(�6:/</�1'�47+(,M6:/=�6*6(,J4)=.
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�(3>*Q,� 7J4(,� /7/,'-(66;� 7+/� 0/+/):02� -/0+(� 1'� 1>/3A�
,� ;8JR� -/0+/� 1(,M-J� 7*+*3(<(>/A� (>*� ,� +*12>:)()'� 16(K/34),(� '1�
�(3/K>/,J3A�;8JK�21;,�2�6:/</�,*>J82�4232�<+/L*KA�,�6:/32�,'-O
02>(4;� 7*,6(� 13'6(.� �(3>*Q,� 7/P(,� 7J4()J� /7/,'-(66;A� ,� ;8JR�
,J43'=,(,�-/0+/�,�4,')'.� �'6�1(;,J,A� i/�^/<�� �K/</�/4/0J4)JK�,/O
+/<A�'�47+/02,(,�,J6(K)J�,>(462�+*>'<'=A�;82�6(1,(,��;K6'4)="�� �,'-�
4>/,(��!".� />/,6(�6(4)(6/,(�9'Q?�,'+J�7/>;<(>(�,�)/32A�i/�,'6�4(3�
Q�Q-J6/=�+*(>:6/=�+'PP=�,�4,')'A�(�,4*�+*L)(�� �9*�K/</�,+(M*66;.�
_J3(6/,�47J)(,A�PJ�/16(P(Q�9*A�i/A�+/13/,>;=PJ�1�6J3A��(3>*Q,�
6(47+(,-'� +/13/,>;Q� 4(3� '1� 4/0/=A� (>*� )/K� 26J862,� ,'-7/,'-'.

_J3(6/,� 6(3(<(,4;� 6(,PJ)J4;� P/</4:� 2�8/M6/</� 4)+'P6/</.�
�-6J3� '1� 7/4)'K6JR� ,'-,'-2,(P',� �4)/+JP6/?� 0'0>'/)*8J� 02,� �*,�
^(+(L8/,A�7+JRJ>:6J8��'9L*�)(�]((-(*,(.� �'6�,J4)27(,�1(�(04/O
>=)6JK� '6-J,'-2(>'13� '� 6*� ,J16(,(,�M/-6/?�3/+(>'.� �6LJ3�P>*O
6/3�<2+)8(�02,� �>>;�^(+(L8/,A�;8JK�7+JR/-J,�-/-/32�-/�>=-*K�
,� 6(9J4)4:8/32� /-6/4)+/?A� ,'>:6/� </,/+J,� 6'3*9:8/=� )(� 16(,�
7+/3/,J�  ')>*+(� 6(7(3h;):.� &'16'L*� ,'6� 4)(,� 4)(+//0+;-9*3� '�
,'-724)J,� 0/+/-2.� ^2>(� i*� <+27(� 3'4)J8',A� ;8'� 9'8(,J>J4;�4R'-O
6/=�N'>/4/N'Q=A�;8JK�)(�7*+*8/62,(>J�/-6/</�3/>/-/</�R2-/MO
6J8(�7+JQ-6()J4;�-/�6JR.

��8+(?6'A�;8(�7/,/>'�/</,)2,(>(4;�7'4>;�+/8',�4)(>'6'132�)(�3(O
)*+'(>'132A� 3'4)J8(3� ,-(,(>/4;� 7*+*8/6()J� >=-*KA� 6(7+J8>(-A�
2�)/32A�i/�)J<+�](6-+(�,��/48/,4:8/32�1//7(+82�Q�/-6J3�'1�,)'O
>*6:� ^2--J� K� i/� 3/M6(� /)+J3()J� ,'-� 6:/</� ;8*4:� ,Ji*� 16(6O
6;A�;8i/�6*,'-4)276/�-J,J)J4;�K/32�,�/P'.� �/+J4)2=PJ4:�iJ+'O
4)=� )(� 47+JK6;)>J,'4)=� 9:/</�R2-/M6J8(A� 3'4)J8J� ,'-+;-M(>J�
K/</�-/�1//7(+82A�-*�,'6�</-J6(3J�4)/;,�6(�R/>/-'�K�-J,J,4;�6(�
](6-+2A�)/-'�;8�,/6J�+/1,(M(>J4;�1�K/</�-+2MJ6/=.

e�:4M9�� P9JM4R9:��OI� )(8/M� '1� �/4);6)J6/3� &2P8/,J3.�
�*� 02,� 4)2-*6)�N'>/>/<A� i/� K/32� /-6/</� +(12� 6(46J,4;� 4/6A�
,� ;8/32� ,'6� 6'0J)/� 7/0(PJ,� � � � � � " � � (>*A� 7+/8J62,LJ4:A� 6*� 3'<�
1<(-()JA� i/� 9*� 02>/.� &/)'3� 9*K� 4/6� 7/,)/+J,4;A� (>*� ,'6� )*M�6*�
13'<�K/</�1(7(3h;)()J.� �+*):/</�+(12�,'6�16/,2�,'-P2,�4*0*�,6/P'

��I
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,'P�6(�,'P� '1� '4)J6/=A� 124J>>;3� ,/>'� 7+J324J,� 4*0*� 7+/8J62)JO
4:�'A�1(7(>J,LJ�4'+6J8(A�1(7J4(,�i/4:�6(�1,/+/)'�7(P8J�9J<(+/8A�
(� 7/)'3� 1(462,� 16/,2.� �(4)276/</� +(682� ,'6� 7+/PJ)(,� 6(� 7(P9'��
�5(7(R�<(42".� �4:�2�P/32�7/>;<(>(��'4)J6(".

��&2P8/,(�02>J�,*>J8'A�1(-23>J,'�8(+'�/P'�)(�3+'K>J,JK�,J+(1�
R2-/+>;,/</� /0>JPP;.� �'6�3(,� 7+JQ36'�3(6*+J�K�<(+6/� +/13/,O
>;,�(6<>'K4:8/=�3/,/=.��'16(,LJ4:�7+/�13'4)�4,/</�462A�,'6�,JO
+'LJ,A� i/�Q-J6JK�47/4'0�16(K)J� '4)J62�� �9*�9'>8/3�7+J4,;)J)J�
4*0*�?K�)(�,'-3/,J)J4;�,'-�1,JP(K6/</�MJ));.��'6�8J62,�'64)J)2)A�
1(>JLJ,�4,'K�-'3�'�4)(,�,/>/9=</=A�6/P2=PJ�6(�4R/-/,JR�8>')8(R�
)/-'A�8/>J�6*�,-(,(>/4;�1(6/P2,()J�2�-+21',.� �'6�7+J7J6J,�?4)JA�
(>*�10*+'<(,�4,/?�7+JQ36'�3(6*+JA�i/�4)(6/,J>J�+'18JK�8/6)+(4)�
'1�K/</�47/4/0/3�MJ));�)(�3*+),/)6/=�1/,6'L6'4)=.�](4�,'-�P(42�
,'6� 7+(9=,(,� '�6(,'):� 7+J32-+;,4;� ,J8/62,()J� ;8'4:� ,J7(-8/,'�
7*+*8>(-JA� (>*� i/4:� 7/)/K0'P6*� 3'96/� )+J3(>/� K/</� ,� 7/>/6'.�
�(7+J8'69'� ��IB�R� +/8',� ,'6� ,>(L)2,(,4;� 6(� +/0/)2� 4)/+/M*3�
6(�0*+*1'�+'P8J�2��/>/-J3J+4:8'K�/0>(4)'.� �-6/</�+(682�K/</�6*�
16(KL>J� 6(� 7/4)2A� (� 1(� 8'>:8(� -6',� K/</� )'>/� ,J>/,J>J� 1� +'P8J.�
&+JPJ6(�43*+)'�1(>JLJ>(4;�6*,'-/3/=.

� /48,(� ���B�R�'� ��DB�R�+/8',�02>(�3'4)/3A�6(7/,6*6J3�24'>;O
8J3J�9'>J)*>;3JA�K/<(3JA�8+JL6(?)(3JA�7(+(74JR/>/<(3JA�7/4>'O
-/,6J8(3J�+'16JR�<2+2�)(�7+JRJ>:6J8(3J�82>:)2�MJ,/?�7+J+/-J.

�-6J3� '1� 6(K16(3*6J)'LJR�<2+2�02,� &/+NJ+'K� �,(6/,A� ,'-/O
3JK�)(8/M�;8��PJ)*>:.� �'6�02,�3(KM*�-,/3*)+/,/</�1+/4)2A�3(,�
6(-1,JP(K6/�LJ+/8'�7>*P'�K�-/,<2�0'>2�0/+/-2A�;82�6*�4)+J<�0(O
<()/� +/8',.� j*� ,� 3/>/-/4)'� �,(6/,� ,J;,J,� 2� 4,/?R� +28(R� ;824:�
4J>2�'�1+/123',A� i/�3/M*�,J8/+J4)/,2,()J�??�->;�>'82,(66;�>=O
-*K.� �(3*�,�)/K�P(4�,'6�7/P(,�)(8/M�R/-J)J�3(KM*�0*1�,0+(66;.�
�-6/</� +(12A� 8/>J� ,'6� 4J-',� 6(� ,*+R',9'�7(</+0(A� ,� 6:/</� ,J6JO
8>/� ,J-'66;.� �'6� 7/0(PJ,� ,*>JP*162A� -/,<2�13'=A� i/� 4)(>(�1,JO
,()J4;A�K�1+/123',A� i/�13';� � �9*�4,')/,*�1>/�K� i/� ,4*�1>/� ,�4,')'�
7/R/-J):�,'-�)/</A�i/�>=-J6(�/0+(M(Q�7+J+/-2.

����	B�R�+/8(R��,(6/,�/0h?1-J,�24=��/4'=A�/-;<6*6JK�2�4(3'�>JL*�
)+24JA� 6(,'):� 2� 4J>:6'� 3/+/1J.� �*8)(� Q,(6<*>'4)',�N>(<*>(6)',

���
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m4(3/0JP2,(>:6J8',n� 16(KL>(� K/</� ,� ;8/324:� 4*>Ji'� 6(� &',6'PO
6/32� �(,8(1'.� �/� )/</� ,/6J� +/8(3J� 0>28(>J� ,� 7/L28(R� �</>/</�
^/<(".� \>(<*>(6)J�1(0+(>J�K/</�-/�4,/</�4*>(�^/<J�,��/4)/,4:8'K�
/0>(4)'A�;8*�7'4>;�,'K6J�02>/�7*+*K3*6/,(6/�,��/,/��/6-+2P'.

�'8/32� )/P6/� 6*� ,'-/3/A� R)/� '1� 1/,6'L6:/</� 4,')2� 7*+LJ3�
,'-8+J,� �,(6/,(.� �>*� K/</� 4)(>J� +*<2>;+6/� ,'-,'-2,()J� >=-JA�
K� 1</-/3� ,'6� +/1+/0J,� 7*,62�4J4)*32�6(4)(6/,.� �'6� 7+/7/,'-2O
,(,�Q-6'4):�>=-J6J�1�7+J+/-/=�)(�)*7>/)2�>=-4:8JR�4)/4268',.�
�'6�+*8/3*6-2,(,�4,/?3�2P6;3�� � ;8�+/4)/,4:8J3�4)2-*6)(3A� )(8�
'�3/48/,4:8J3�'�>*6'6<+(-4:8J3�'6)*>'<*6)(3�� �6*�3*6L*��B�R,JO
>J6�6(�-*6:�4)/;)J�6(�1*3>'�0/4/6'MA�-,'P'�6(�-*6:�3J)J4;�R/>/-O
6/=� ,/-/=A� 7/4)J)J4;� ,7+/-/,M� ��</-J6�7/� 4*+*-(R� '� ��� </-J6�
1�7h;)6J9'�-/�6*-'>'.��'6�6'8/>J�6*�,MJ,(,�4>/,(��^/<".� �'6�1(,MO
-J�</,/+J,A�i/�+(-J):4;�1�7+J+/-/=A�'�+/17/,'-(,�7+/�+'16'�-J,(A�
;8'�)+(7>;>J4;�1�>=-:3J�7'-�,7>J,/3�7+J+/-J.

�7+/-/,M�0(<():/R�+/8',� >=-J�1�6(,8/>JL6'R�4*>Ji�7+JR/O
-J>J� -/� 6:/</� >'82,()J4:A� '� 1(,-;8J� 9J3� 9'>J)*>:4:8J3� 1-'0O
6/4);3� 4>(,(� �,(6/,(� 4)(,(>(� -*-(>'� <2P6'L/=.� �� ���B� +/9'�
K/</� 7/8>(>J� -/� 74JR'()+JP6/?�>'8(+6'A� 1,'-8J� ,J724)J>J� >JL*�
,� �����32A� 7'4>;� )/</A� ;8� K/</� 2P6'� 1'0+(>J� -/4)()6:/� <+/L*KA�
i/0J�827J)J�</>/,6/32�>'8(+=�8/>:/+/,/</�)*>*,'1/+(.

j/+/82� 6(� +(-;64:8JK� �*6:� 2PJ)*>;� 4/)6'� >=-*K� '1� 424'-O
6'R�4*>Ji�'�2P6'��,(6/,(�1�24'Q?�8+(?6J�10J+(>J4;�6(�7(</+0'�0'>;�
�/,/��/6-+2P'A� i/0J� 7/4>2R()J� K/</� 7+/7/,'-'� )(� /)+J3()J�
7/+(-J.� �� ���D� +/9'� �,(6/,� 7+J?R(,� -/� �/48,JA� i/0J� 7/</,/O
+J)J� 1� -J+*8)/+/3� �/48/,4:8/</� /68/>/<'P6/</� 9*6)+2� 6(�
�(LJ+4:8/32�L/4*.� �'6�7+J,'1� '1�4/0/=�>J4)J� )+J-9;):/R�R,/O
+JRA� ;8'� 7J4(>JA� i/� ,'6� ,J>'82,(,� ?R� ,'-� +(82.� �(� ,2>J9'� ,� )/K�
-*6:� 02,� )+J-9;)J<+(-246JK� 3/+/1A� (� �,(6/,� 'L/,� 1(46'M*6JO
3J�,2>J9;3J�0/4/6'MA� /-;<6*6JK�>JL*�,�)+24J.� �'8(+'�,�9*6)+'�
,'-3/,J>J4;� 1� 6J3� +/13/,>;)JA� (>*� -J+*8)/+� 1+*L)/=� 48(1(,�
K/32�� ��-;<6'):4;A�'�;�1��(3J�7/</,/+=".

�!8�;� 3/M2� /-;<62)J4;p�� � /0+(M*6/�48(1(,� �,(6/,.� � � !� Q�</O
>/=�42)6'4)=".
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�����+/82A�8/>J�4/)6'�>=-*K�1'0+(>J4;�,��*6:�,PJ)*>;�,��/,/��
�/6-+2P'A�i/0�,J4>/,J)J�4,/=�7/L(62A�,>(4)'�,��/4)/,'A�;8'�7*,O
6JK�P(4�)*+7'>J� �,(6/,(� '� ,,(M(>J�K/</�6*L8'->J,J3�4'>:4:8J3�
-J,(8/3A� ,J+'LJ>JA� i/�4J)2(9';� 1(KL>(�6(-)/� -(>*8/� '�2),/+JO
>(4;�6/,(�4*8)(.��*>Ji*�/)/PJ>J�4/>-()J�'�+/14';>J�6()/,7.

� �O�9��9O74MM8�192�� �4)(+'� 0'>:L/,J8J"� P(4)/� 124)+'P(>J4;�
,� 4(6()/+'?� '3.� �*6'6(� 7/0>J12�7'-3/48/,6/?�4)(69'?� �+()/,/� )(�
,� >'8(+6'�Š� IB� 6(� 02>:,(+'� �6)21'(4)',.� �-6'Q=� '1� )(8JR�4)(+JR�
0'>:L/,JP/8A� 1� '4)/+'Q=�MJ));� ;8/?�;� 7/16(K/3J,4;A� 02>(�3()J�
�.� �.� � � 4/+/3h;1>J,(�M'68(� 1� )JRJ3�</>/4/3A� (04/>=)6(� ,'--(6(�
'-*;3�3(+84J132�>*6'6'132.

�.� �.� 7'-/1+=,(,�2�4,/?K�3()*+'� ;8JK4:� 7+J+/-6JK�N(6()J13.�
�/>J�??�0+()�7/3*+�2�^'>/+24'� ,'-�)20*+82>:/12A� ,/6(�)(8�1(�6J3�
7/0J,(>(4;A�i/�?>(�1�0+()/,/?�)(+'>8JA�i/0J�)*M�1(+(1J)J4;�9'Q=�
R,/+/0/=�m,/6(�'�47+(,-'�1(+(1J>(4;�K�2+;)2,(>(4;�>JL*�1(,-;8J�
)/32A�i/�??�;8�8/34/3/>82�,'-7+(,J>J�>'82,()J4;�-/�47*9'(>:6/?�
>'8(+6'� ,� �+J32n.� �/>/-/=�M'68/=�,/6(�0+(>(�2P(4):�2� �8>(4/O
,'K�0/+/):0'�6(�4*>'".

�� ��	B�R�+/8(R�3()J� �.� �.� 4)(>(� ,J8>(-(P*3� 4247'>:6JR�6(28�
,� /-6/32� '1� 3/48/,4:8JR� '64)J)2)',.� �/6(� 02>(� )(8(� ,'--(6(�
3(+84J132�>*6'6'132� '� )(8(� 0(K-2M(� -/� 6(,8/>JL6:/</� MJ)O
);A� i/� 7/-*82-J� 1(02,(>(� '� 7+/� ,>(46JK� -/0+/02)A� ;8JK� 3'<� 0J�
02)J� 8+(iJ3A� ;80J� ,/6(� 6*� )(8� 4*+K/16/� 47+JK3(>(� 9=� -/8O
)+J62.� �-6/</� +(12A� 8/>J� 6(� 7(+)'K6JR� 10/+(R� /0</,/+=,(>J�
/-J6� '1� )*/+*)JP6JR� ,6*48',� �)(>'6(A� ,/6(�7'-,*>(4:� '� 1(;,J>(A�
i/�48(1(6*� �)(>'6J3�6*�Q�PJ3/4:�6/,J3A� (�>JL*�'6LJ3�N/+32O
>=,(66;3�,'-/3/</�7/>/M*66;.� �/6(�6'8/32A�6(,'):� �)(>'62A�6*�
10J+(>(4;�-/1,/>;)J�,J8+J,>=,()J�3(+84J13.� ��>JL*�)/32A� i/�
??�8/>*<J�6*�-/6*4>J�6(�6*?A�,/6(�26J8>(�(+*L)2.

�()J��.� �.� 6*� ,'-8J-(>(� �)(>'6(A�7/8J� ,'6�02,�MJ,JKA� (>*� ,JO
8+J));�K/</�1>/PJ6',�6(�oo�1h?1-'��&���-/1,/>J>/�?K�16(K)J�7/O
;46*66;� )J3� 4236',(3A� ;8'� +(6'L*� -/,/-J>/4;� ,J)'46;)J� 1'� 4,'O
-/3/4)'A� '� 1+*L)/=� ,/6(� 9'>8/3� 4R,(>J>(� ,J8+J));� %+2i/,J3

���



������ ������� ����� ����������� �������� �� ������� 	�� �����!�� ��"��

82>:)2�/4/0J4)/4)'.� �)'3A�9*�6*�,7>J62>/�6(�??�,'+2�,�8/326'4)JPO
62�-/8)+J62.

&*+'/-JP6/� ,�??� '64)J)2)'�1h;,>;,4;�1�7*+*>'8/3�8/6)+/>:6JR�
7J)(6:�3/>/-JK�7(+)'K6JK�N2689'/6*+�'1�+(K8/32A�;8JK�6*�16(,�
7+/�3(+84J13�3(KM*�6'P/</.��'6�3(,�/9'6=,()J�;8'4):�,J8>(-(6O
6;�6*=�7+*-3*)(A�;8/32�,/6(�7+J4,;)J>(�,4*�4,/Q�MJ));.� �� ,/6(�
-*3/64)+2,(>(�7*+*-�'6LJ3J�K/</�6*7+/<>;-6*�6*,'<>(4),/.

�()J� �.� �.� 3(>(� 4RJ>:6'4):� -/� N(6)(1'K.� �(7+J8>(-A� M/-O
6JK� +*(>:6JK� -/4,'-� 6*� 3'<� 13'6J)J� ??� ,'+2� ,� 4,;i*66'� ;8/O
4)'� +(-;64:8/</� +/0')6J8(.� �/>J� �.� �.� 1<(-2,(,� ,J4>/,>=,(66;�
�/>M*6'9J6(A� ;8JK�6(1,(,� �(-;64:8JK� �/=1� �0+*R6*=A� i/� 4)(O
>(� 47/4/0/3� MJ));"A� ,/6(� 8(1(>(�� ��'6� +/0J):� )(8'� 1(;,J� >JL*�
)/32A�i/�6*�,'+J):�2�+/0')6JPJK�8>(4".�!8i/�,�8,(+)J+'�1h;,>;,O
4;� 7h;6JK� 4>=4(+A� ;8JK� ,J3(<(,�R(0(+(� 1(� ,J8/6(66;� 7/)+'06/?�
+/0/)JA�,/6(�0(PJ>(�,�6:/32�6*�)*A�PJ3�,'6�02,�6(47+(,-'A�(�>JL*�
;48+(,/</�7+*-4)(,6J8(�3'M6(+/-6/</�7+/>*)(+'()2.

 +J</+'K� �*+<'K/,JP� �.A� i*� /-J6� 4)(+JK� 0'>:L/,J8A� 02,�
P>*6/3� 7(+)'?�1� 8,')6;� ����� +/82� '� 0+(,�2P(4):�2�+*,/>=9'K6JR�
7/-';R�6(��+(>'.� �'6� i/-6;�PJ)(,� <(1*)2� �&+(,-("A� (�)(8/M� ,JO
7J42,(,� 3'49*,2A� 4,*+->/,4:82�<(1*)2.� 5(+(-J� 8+(i/?�7/'6N/+O
3/,(6/4)'� ,'6� 4>2R(,� � />/4� �3*+J8J"A� �^'�^'��'"� )(� '6L'� '6/O
1*36'� +(-'/4)(69'?A� (� )(8/M� i/,*P/+(� -J,J,4;� 7/� )*>*,'1/+2�
7+/<+(32� ��+*3;".� �4;� 9;� '6N/+3(9';� -/7/3(<(>(� K/32� +/0JO
)J� ,J46/,8J�7+/� 4J)2(9'=� ,� 4,')'A� '� ,'6� +*<2>;+6/� 7J4(,� -/� ���
>J4)J�1�7/+(-(3J�i/-/�+(-;64:8/?�1/,6'L6:/?�7/>')J8J.

����DC�+/9'� +J</+'K��*+<'K/,JP�6(-(,�6(4)276'�7+/7/1J9'?.
&/>:4:8JK�2+;-�6*�7/,J6*6�7>()J)J�M/-6JR�,'-4/)8',�7/�4,/O

?R�1(R'-6JR�8+*-J)(R.� �'-3/,J)J4;�7/,*+)()J�/46/,62�4232�8+*O
-J)2�,(M8/A�(>*�,'-4/)8',�&/>:i'�6*�4>'-�47>(P2,()J�/-6/16(P6/.

�J+'L*66;3� 7+/0>*3J� �N<(6'4)(62� 3(Q� 4)()J� /+<(6'1(9';�
8/34/3/>:4:8JR� 0+J<(-� ->;� 0/+/):0J� 1� 7(8'4)(64:8/=� (<+*O
4'Q=�� � �-/0+/,/>:9',"A� ;8� ?R� 6(1J,(>J� 7'-� P(4�  +/3(-;64:8/?�
,'K6J�,��47(6'?.

�	B
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��1(R'-6'K� 7',82>'� �(-;64:8JK� �/=1� 3(Q�+/13'4)J)J� 4,/?�+(O
8*)J� 6(� �20'� )(� ,� �*6)+(>:6'K� �3*+J9'.� �'6� 3(Q� )(8/M� 6(3(<(O
)J4;�-/3/,J)J4;�1��(6(-/=.��-M*��_��-+2M():�'1��2+*PPJ6/=�
'�)+J3(=):�4,/?�+(8*)J�7/0>J12�+(-;64:8/</�8/+-/62.

 +J</+'K� �*+<'K/,JP� 7JL(,4;� 8/M6J3� 6();8/3� 6(� 4,'K� 4)(O
)24�'�7/8(12,(,�</4);3�>J4)(�1�7/-;8/=A�/)+J3(6/</�6J3�'1����2�
,'-7/,'-:�6(�7*+LJK�6(7J4(6JK�6J3�>J4)A�(>*�K/</�6*7/8/?>/�)*A�
i/�6(�-+2<JK�>J4)�,'6�)(8�'�6*�/)+J3(,�,'-7/,'-'.

�9T8I�	4Q41�2� 6(+/-J>(4;�,� �J1'�K�,J,P(>(�3*-J9J62�,�&*)O
+/<+(-'.� �� ��������D�+/8(R�,/6(�7+(9=,(>(�,��(),'?�2�7'-7'>>'�->;�
0'>:L/,J9:8/?�7(+)'?A� (�7/)'3A�2� ���D�32A�7/,*+62>(4;�-/� �/4'?A�-*�
7'-�P(4� +/3(-;64:8/?�,'K6J�02>(�3*-J8/3�,/>/6)*+/3.�����	��+/9'�
??� ,J8>=PJ>J� 1� 7(+)'?�1(� +/0/)2� ,� >(),'K4:8/32� 8/326'4)JP6/32�
7'-7'>>'A�K�9*A�3(02):A�,+;)2,(>/�?K�MJ));.� �/>J�7/P(>J4;�PJ4)8JA�
,/6J�02>J�47+;3/,(6'�4(3*�7+/)J�P>*6',�8/326'4)JP6/?�7(+)'?.

&'4>;� 43*+)'� �)(>'6(� �/N';� 7/,*+62>(4;� -/� 7(+)'?.� $?� 4J6�
�/>/-J3J+� 6(3(<(,4;� +/17J)2,()J�??�7+/� PJ4)8JA� (>*� ,/6(� ,'-O
3/,>;>(4;�+/17/,'-()J.��'6�7J)(,A�;8�,/6(�3/<>(�16/,2�,4)27J)J�
-/�7(+)'?A� ;8(�1(,-(>(�?K�4)'>:8J�4)+(M-(6:A� (>*�6(�9*�1(7J)(66;�
,/6(� 6*� 0(M(>(� ,'-7/,'-()J.� �*1,(M(=PJ� 6(� 4,/=�4)+J3(6'4):A�
�(<(+J8�4*+K/16/�4)(,J>(4;�-/�4,/?R�7(+)'K6JR�/0/,h;18',.��/6(�
+*<2>;+6/� ,'-,'-2,(>(�7(+)'K6'�10/+JA�K�7'4>;�,J46(M>J,/?�-,/O
+'P6/?� 0/+/):0J� ?K� ,'-6/,J>J� 0*17*+*+,6JK� 7(+)'K6JK� 4)(M.�
�/6(�7+/-/,M2,(>(�PJ)()J��(+84(�)(��*6'6(�)(�47/<(-J�4)(+JR�
0'>:L/,J8',�'�,J4>/,>=,(>(�7/,(<2�-/��*6'6(.

�4/0>J,/� 7+/02-J>(� ,� �/N'?� ,'-P2));� 6(>*M6/4)'� -/� 7(+)'?�
/-6(�7/-';.� �� ��I��+/9'� ,'-16(P(>J�7h;)-*4;)2�+'P6J9=�+*,/>=O
9'?A�'�,4'3�02>/�,'-/3/A�i/�'1�9'Q?�6(</-J�>=-JA�;8'�1+/0J>J�,6*4/8�
2�1(462,(66;�+(-;64:8/?�-*+M(,JA�/)+J3(=):�6(</+/-J.

�/N';�+'-8/�</,/+J>(�7+/� i/4:A�7/,h;1(6*�1�7(+)'Q=A� (>*� )2)�
,/6(�8'>:8(�+(1',�6(<(-(>(�4J6/,'�7+/�,+2P*66;�6(</+/-A�;8*�3(Q�
6*1(0(+/3� ,'-02)J4;.� �/6(� ,,(M(>(A� i/� 1� 2+(R2,(66;3� ??� -/+*O
,/>=9'K6/?� -';>:6/4)'� ,� 7'-7'>>'A� 2P(4)'� ,�  +/3(-;64:8'K� ,'K6'

�	�
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3*-J8/3�,/>/6)*+/3� '� CB� +/8',� 0*1-/<(66/?� +/0/)J� >'8(+8/=A�
;8(�,+;)2,(>(�,'-�43*+)'�4/)6'�-')*KA�,/6(�1(4>2</,2Q�6(�6(K,Ji2�
6(</+/-2�� �/+-*6��*6'6(.

�(7*+*-/-6'�=,'>*=�+*,/>=9'?��/N'=�,J8>J8(>J�-/�+(K8/32�
7(+)'?�'� ,+2PJ>J� �56(8�7/L(6J"�� �6(K6JMP2�6(</+/-2.�5(1,JP(K�
6J3� 6(</+/-M2,(>J� 4)(+JR� 0'>:L/,J8',A� 6(,'):� )JRA� R)/� ,4)2O
7J,� -/� 7(+)'?� 6(0(<()/� 7'16'L*A� '� 1� P(4/3�2),/+J>(4;� 7*,6(� 4JO
4)*3(A� 1<'-6/� 1� ;8/=� 4)(+JR�0'>:L/,J8',�Q,+*?,� 6(</+/-M2,(>J�
�56(8/3�7/L(6J"A�(�+/4';6�� �/+-*6(3J�0'>:L�,J4/8/</�ˆ()2682.

�/>J� �/N';�7/,*+62>(4;�-/-/32A� ,/6(�6'P/</�6*�48(1(>(A� (>*�
1� ,J+(12� ??� /0>JPP;� 4J6� 1+/123',A� i/� ,/6(� <>J0/8/� 1(432P*6(.�
�-J6� '1� -+21',�1()*>*N/62,(,�?K� '�47J)(,�� ��2�i/A� /)+J3(>(�Q,O
+*K4:8JK�/+-*6p"

�/N';� i*� -/,</� 1(>JL(>(4;�7+J<6'P*6/=.� �/6(�6'P/</�6*�8(O
1(>(A�(>*�??�432)/8�,'-0J,(,4;�,�??�</>/4'�)(�,J+(1'� /0>JPP;.� �/6(�
16(>(A� i/� 1(4>2</,2Q� 6(� /+-*6� �*6'6(.� &/7+J� ,4'� 48+2)6'� +/8J�
,/6(�1(>JL(>(4;�,'+6/=�'�6*7/RJ)6/=�8/326'4)8/=.��/6(�6'8/>J�
6*�,J4>/,>=,(>(�,>(46JR�4236',',� '�7+/-/,M2,(>(�0+()J�2P(4):�
2�7(+)'K6JR�10/+(RA�'�)*7*+A� ���+'8A�?K�R/)'>/4;�;8/</4:�16(82�,JO
16(66;A�(�,/6(�K/</�)(8�'�6*�/)+J3(>(.

�)(6/,Ji*� 4)(+JR� 0'>:L/,J8',� 02>/� -2M*� -/0+*� 16(K/3*�
/-6/32�4J,/32�P/>/,'8/,'�,��/48,'A�;8JK�2���	B�R�+/8(R�/0'K3(,�
,J4/82�7/4(-2�,�+(-;64:8/32�2+;-'.�5(,-;8J�i(4>J,/32�8,J)82�,�
9'K��>/)*+*?"A�1(�K/</�,>(46J3�,J4>/,/3A�,'6�26J8�+/14)+'>2�7'-�
P(4�PJ4)/8.� �/</�1((+*L)2,(>J� ,� ��	�� +/9'A�K� ,'6� 7+/,',� 0(<()/�
+/8',�2�)(0/+(RA�,JKL/,LJ�1� ��� 2�)'>:8J�7'4>;�43*+)'��)(>'6(.�
�*K�8/>JL6'K�PJ6/,6J8�'6/-'�+/17/,'-(,�7+/�,'--(6'4):�4)(+JR�
0'>:L/,J8',�3(+84J132�>*6'6'132.

��/>J�>=-J6(�,)+(P(Q�,'+2�,�4,/Q�3J62>*A�� �8(1(,�,'6A�� � ,/6(�
7/-*82-J� 7/PJ6(Q� L28()J� ;824:� +;)',62� 4/>/3J682.� �>;� 0(<(O
):/R�4)(+JR�0'>:L/,J8',�)(8/=�4/>/3J68/=�Q�7(+)';.� �/6J� ,'-O
P2,(=):�0(M(66;�r7/,*+62)J4;�-/��*6'6(sA�;8�,/6J�4(3'�8(M2):.�
�/6J�6(3(<(=):4;�(6(>'12,()J�7/)/P62�4J)2(9'=�1�7/<>;-2�)/</A

�	�
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;8�1+/0J,�0J��*6'6A�'�1(1,JP(K�-/R/-;):�,J46/,82A�i/A�7/7+J�,4*A�
3(=):�4>2MJ)J�-*+M(,'A�4),/+*6'K��*6'6J3".

5(� 4>/,(3J� 9:/</� 8/>JL6:/</� ,J4/8/7/4(-/,9;A� 0(<()/� R)/�
1'� 4)(+JR� 0'>:L/,J8',� 6(3(<(,4;� 7*+*<>;62)J� 4,/?� 7*+*8/6(6O
6;A� (>*� ,/6J�3(KM*�1(,M-J�127J6;>J4;�7*+*-�8+J)J8/=��*6'6(�
)(� #/,)6*,/?� +*,/>=9'?.� ��-J6� 1+'8(Q):4;� �)(>'6(A�� � </,/+J,�
,'6.� � ��6LJK�� ��)(>'6(�)(�-*;8JR�-'K��*6'6(.��(4(37*+*-��)(>'6(�
1,J62,(P2=):�2�)/32A�i/�,'6�16JiJ,�4)(+JR�0'>:L/,J8',".

�'>8/3�7'-7/+;-82,(,LJ�4,/?�MJ));�,J3/<(3�9:/</�+2R2A�4)(O
+'� 0'>:L/,J8J� 6*� 3/<>J� 1+*8)J4;� 3(+84J132�>*6'6'132A� 6*� ,JO
16(,LJA�i/�,4*�?R6Q�7/7*+*-6Q�MJ));�02>/�7/3J>8/=.���9=�-J>*O
32�,/6J�7*,6/=�3'+/=�6(,h;1(>J�,4'K�8+(?6'.� 56(K)J�,�4/0'�4J>J�
6(�)(8*�,J16(66;�,-(>/4;�-2M*�6*0(<():/3�'1�6JR.

�5� 9J3J� >=-:3J� 6*3/M>J,/� +/13/,>;)JA�� � 7+/-/,M2,(,�
8/>JL6'K� 7/4(-/,*9:.� � � �/6J� 6*3/,� 7>()',8(A� ;82� 1(?>/�� 7/,O
)/+==):� LJ1/N+*6'P6'� 1(2,(M*66;A� i/� 6*�3(=):�M/-6/</� 4)/O
42682� -/� +*(>:6/4)'.� �*7*+� >=-J� -*-(>'� 0'>:L*� 1<(-2=):� 4,/?R�
8/>*<A�P>*6',�+/-J6J�PJ�-+21',A�;8'�02>J�1((+*L)/,(6'�(0/�,0J)'.�
5<(-2=):�?R6'� /0>JPP;A�427*+*P8J�1�6J3JA�6(3(<(=):4;� -/,*4)J�
4(3J3� 4/0'A� i/� 7'-� P(4� PJ4)/8�+/0J>J� >JL*� )*A� i/� 3/<>J� 1+/O
0J)J.� �(M2):A� i/�47+(,(� +*,/>=9'?�6*�1(,*+L*6(A� 7/8J� '6L'A� 6(�
3*M'�4)(+*P/</�3(+(132A�i/4:�,*+12):�7+/�r42-/,'�7/3J>8Js".

� � � ! � �

�'+;6J�L28(>J�-J,...
�� C�K� </-J6'� R/>/-6/</� /4'66:/</� +(682� ,� >J4)/7(-'� ��D��

+/82�;� ,JKL/,� '1� 7/);<(� ��/48,(�� � �*>J8'� �28J"A� 7+/KL/,�P*O
+*1� 7/+/M6=� 1(>2� /P'82,(66;� K� /7J6J,4;� 6(� ,*>J8'K� 7>/i'.� !�
7+J?R(,�4=-JA� i/0� i/4:�-'16()J4;�7+/�-J,/A�;8*�6'0J)/�4)(>/4;�
)2)�7/6(-�-,(-9;):�+/8',�)/32.

�(,8/>JL6'� >'4J� ,M*� ,J3(>:/,2,(>J4;� 4J>2*)/3� 2� 4J6:/32�
4,')(682A� 8/>J� ;� 7+/KL/,� P*+*1� 3'4)/A� i/� 47(>/A� 7*+*)62,� -*O
+*,h;6J3�3/4)/3�+'P82��/,():� '�6(+*L)'� /7J6J,4;�4*+*-�+20>*�

�		
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6JR�02-J6/P8',A�3'M�;8J3J�ˆ+26)/,(�-/+/<(�,*>(�-/�6*,*>JP8/</�
7(</+0(A�(�6(�7',L>;R2�-/�7(</+0(�4)/;>(�7+(,/4>(,6(�9*+8,(.

���/48,'� /)*9:� �*+<'K�#*>2-8/,�+/17/,',�3*6'�)(82� '4)/+'=.�
�� ��C�� +/9'A� 7'-� P(4�R+2i/,4:8/?� (6)J+*>'<'K6/?� 8(37(6'?A� 2� 3'O
4)'� �*>J8JR� �28(R� 3/>/-(� -',PJ6(A� ;8(� ,,(M(>(� 4*0*� 8(>'8/=�
6(� ,4*� MJ));A� 16/,2� 7/P(>(� R/-J)J� 7'4>;� )/</A� ;8� 7/3/>J>(4;�
7*+*-� 8(7>J9*=� �4*6'?� ^>(M*66/?� 6(� �3/>*64:8/32� 9,J6)(+'�
,��*6'6<+(-'.� �',PJ62�1,(>J� �'6/=��/,'8/,/=.�?K�02>/�+/8',� �DA�
,/6(�02>(�7(+(>'1/,(6(� '�0(<()/�+/8',�3/<>(�7*+*42,()J4;�>JL*�
6(�3J>J9;R.� �/6(�P(4)/�4)+(M-(>(�,'-�0/>=A�'�7/-*82-J�?K�-/,/O
-J>/4;�9'>J3J�-6;3J�>*M()J�6*+2R/3/.� �',PJ6(A�3(02):A�1/,4'3�
2)+()J>(�0J�6(-'=�6(�)*A� i/�8/>J4:�R/-J)J3*A� ;80J�<+27(� ,'+;6�
6*�23/,J>(�??�7/?R()J�-/��*6'6<+(-(�'�7/3/>J)J4;�7+/�/-2M(66;�
7*+*-�8(7>J9*=.

�'6(� 7/?R(>(� -/� �*6'6<+(-(� )'Q?� 4(3/?� /4*6'� K� 7/3/>J>(4;.�
�� -J,/� 4)(>/4;q� &+/MJ,LJ� ,4*� 4,/Q�7/7*+*-6Q�MJ));� 7(+(>'1/O
,(6/=A� ,/6(� +(7)/3� 13/<>(�R/-J)J.� &/,*+62,LJ4:� -/� �*>J8JR�
�28A�,/6(�,M*�R/-J>(�0*1�-/7/3/<JA�6(�+(-'4):�,'+;6(3.

�-6(8�,J-/,Ji*� �/,'8/,/?A�;8(�R/-J):�0*1�3J>J9:�2�+/17(>'�
R+2i/,4:8/?� (6)J+*>'<'K6/?� 8(37(6'?A� 47+JPJ6J>/� 7(6'82� 4*+*-�
3'49*,JR�7(+)'K6JR�PJ6/,6J8',.� �'62�,J8>J8(>J� -/� ��^A� -*� ,'-�
6*?�1(M(-(>J� 1(;,JA� i/�??� ,J>'82,(>J�>'8(+'.� �7',+/0')6J8� ��^A�
;8JK�??�-/7J)2,(,A�6(8(1(,�?K�16;)J�R+*4)J8.��/>J�,/6(�,'-3/,JO
>(4;A�,'6�2-(+J,�??�7/�/0>JPP=.��-J6�'1�,*>J8/>284:8JR�4,;i*6JO
8',� 6(7J4(,� %+2i/,2�>J4)(A� -*� 7/48(+MJ,4;� 6(� 7*+*4>'-2,(66;�
�/,'8/,/?A� (>*�9*�7+J1,*>/� -/�)/</A� i/�4,;i*6J8(�1,J62,()J>J�
,�6(8>*7'.

/9�871I�YN39� 7+/6J1>J,/�,/>/<J3A�(�9*+8,(�)(�7+J>*<>JK�-/�
6*?�9,J6)(+�7/)/7(>J�,�P(<(+6J8(R�'�-*+*,(R.� &/R32+2�)JL2�7/O
+2L2,(>/� >JL*� )2+8/)'66;� </>20',� 6(� -1,'6J9'� )(� 6(� 7/RJ>/32�
-(R2�9*+8,J.

5� 7*+LJ3J� 7+/3*6;3J� -*66/</� 4,')>(� 4)(>/� ;46/A� i/� -*6:�
02-*� R3(+6JK.� �/,8/>(� 9*+8,J� 6*� 02>/� M/-6JR� /16(8� MJ));.

�	�
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�-6(8�1(�8'>:8(�R,J>J6�-/� ,/4:3/?�1�24'R�6(7+;38',�7/P(>J�7'-O
R/-J)J� 0(024'� ,� P/+6JR� 7(>:)(R� '� R24)8(RA� -*R)/� 1</+0>*6JKA�
R)/4:� '1� 7(>J9;3J.� �/6J� 127J6;>J4;A� i/0J� 6J1:8/� ,8>/6J)J4:�
'� 7*+*R+*4)J)J4:A� (� 7/)'3� L8(6-J0(>J� -/� 9*+8,J� 7/L(+7(6/=�
9*<>;6/=�4)*M8/=.

�� D�K� </-J6'� 9*+8/,6JK� -,'+� 16/,2� 47/+/M6',A� '� ;� ,,'KL/,�
-/� 9*+8,J.� �(3�2�6(7',)*3+;,'� ,'+;6J�8272,(>J�4,'P8JA�K� 48/+/�
4/)6'� 1(7(>*6JR� 4,'P/8� ,'--1*+8(>J>J4;� ,� -*4;)8(R� '8/6A� ,8+JO
)JR�1(RJ46J3�48>/3.� �(<'-6'�4)(+*6:8'�9'>2,(>J�9*�48>/A�6J1:8/�
4RJ>;>J4:� '�9'>2,(>J�7'->/<2�9*+8,JA�7*+L�6'M�1'0+()J4;� 7*+*-�
,',)(+*3�,�/P'82,(66'�7/P()82�0/</4>2M'66;.

�>2M0(� )+J,(>(� -,'� </-J6JA� (� 7/� ??� 1(,*+L*66'� 0(<()/� R)/� 1�
,'+;6� 4)(,(,� 6(� 8/>'6(� '� )/+8(,4;�>/0/3� 7'->/<JA� K�>JL*� 7/)'3�
,JR/-J,�6(�7/-,'+h�;.

%/P(� 7/PJ6(,4;� -/iA� ,'+;6J� 6*� 7/47'L(>J� +/1R/-J)J4:A� '� ;�
4)(,�7'-R/-J)J�-/�-*8/</�'�7J)()JA�PJ�16(=):�,/6J�i/4:�7+/�3/O
>/-2�-',PJ62�8(>'82A� ;8(� 19'>J>(4;� 7'4>;� 3/>J),J� 7*+*-� 8(7>JO
9*=��4*6'?�^>(M*66/?�,��*6'6<+(-'.

�-6(�'1�M'6/8�48(1(>(A�i/�?K�6'P/</�6*�,'-/3/�6'�7+/�;8*�-J,6*�
19'>*66;.��,;i*6J8�)*M�48(1(,A�i/�6'8/>J�6*�P2,�7+/�9*.��-J6�'1�
P/>/,'8',A� 7+J42)6'R�6(�4>2M0'A�48(1(,A� i/� 6'P/</� 7/-'06/</� )2)�
6*�)+(7>;>/4:.�…+0(�7/P(>(�+/1R/-J)J4;.

�2)� ;� 7/3')J,� /-62� 3(>*6:82A� 1</+0>*62� )(� )+/RJ� 8/4//82�
M'682�1'�13/+L82,()J3�/0>JPP;3�'�47J)(,�2�6*?A�PJ�16(Q�,/6(�7+/�
7(+(>'1/,(62�-',PJ62A�;8(�8/>J4:�MJ>(�2��*>J8JR��28(R�'�-J,6J3�
PJ6/3�7/P(>(�R/-J)J.

��J�3(Q)*�6(�2,(1'��'62A�� �47J)(>(�,/6(A�7+J)+J32=PJ�7'-�7'-O
0/+'--;3�8'69'�4'+/?�R24)8JA�� �-',PJ62A�i/�R/-J>(�6(�3J>J9;Rp"

��(8A�� �7'-),*+-J,�;A�� �4(3*�9=�-',PJ62�;�3(=�6(�2,(1'".
��(8�)(8A�9*��'6(��/,'8/,(.�$?�6*�0(PJ>J�)2)�0(<()/�+/8',".
�)(+*6:8(� 1(3/,8>(A� 6*3/,0J� 6(3(<(=PJ4:� i/4:� 7+J<(-()J.�

��'6(�02>(�-/0+(�-',PJ6(A�� �48(1(>(�,/6(A�� �(>*�,/6J�6*�1(>JLJO
>J�0�??�,�47/8/?.� �/6(�R/-J>(�-/�9'Q?�9*+8,J".

��/>Jp�&'4>;�19'>*66;p"
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,+;)2,(>/�>JL*�7'-),*+-M*66;�8J3/4:�'1�,'+;6�7+/82+/+/,'A�i/�1�
�'6/=�)+(7J>/4;�i/4:�6(-1,JP(K6*.� �7+(,2�02>/�1(8+J)/�1(�0+(O
8/3�-/8(1',.� �'6�7'-),*+-J,�)(8/MA�i/� �/,'8/,(�1(>JLJ>(��*>J8'�
�28JA�(>*�6*�3'<�48(1()JA�PJ�7'L>(�,/6(�MJ)J�,�3/6(4)J+.��/32�)(8�
'�6*� ,-(>/4;� 1h;42,()JA� i/�1�6*=�4)(>/4;� -(>'A�0/� ,6(4>'-/8�7+/0O
>*3A� ;8'� ,J6J8>J� ,� 6:/</� P*+*1� 9*� -J,/A� ,'6� )*M� 7/?R(,� '1� 3'4)(.

��,/4:3'K�</-J6'�+(682����8,')6;� ��D��+/82�,�4'>:9'� +2L*,'�
6(� 5(R'-6'K� �8+(?6'� -*,h;)J+'P6(� �(+';� �J1J6� ,JKL>(�1� -/32� 'A�
1(PJ6J,LJ�1(�4/0/=�-*+*,h;62�0+(32A�7'L>(�72)',9*3�,�6(7+;3O
82� 9*+8,J.� ^2,� 4'+JK� 7/R32+JK� -*6:A� 6(� 1*3>'� i*� >*M(,� -*�6*��
-*�46'<.� �(7)/3��(+';� ,'-P2>(�R,J>'�)*7>(A� i/�KL>J� ,'-�9*+8,J.�
�/6(�7'-,*>(�</>/,2�K�7/0(PJ>(�7*+*-�9*+8,/=�M'682�,�P/+6/32A�
i/�1(,J4>(�,�7/,')+'�6(�3*)+�6(-�1*3>*=.

�(+';�7/0'<>(�6(1(-A�-/-/32.� ��(3/q�� �8+JP(>(�,/6(A� � �^/</O
+/-J9;�;,J>(4;q"

!+/4>(,(� \*-/+',6(A� 3()J� �(+'?A� ,J48/PJ>(� 1� -/32� '� +(1/3�
'1��(+'Q=�7/0'<>(�-/�9*+8,J.� �(3�,/6(�)*M�7/0(PJ>(�4R/MJK�6(�
)'6:�/0+(1.��/6J�1�-/6:8/=�+/17/,'>J�7+/�9*�424'-(3A� '�1(�P,*+):�
</-J6J�6/,J6(�7/LJ+J>(4;�,4'3�4*>/3.

�J6(>J� -6'A� (� )'6:� 6*� 16J8(>(.� �/6(� 1(>JL(>(4;� ,J-J3/=A�
;8�;8(4:�0*1)'>*46(�4)()2;A� '�P2)8J�7+/�;,>*66;�^/</+/-J9'�+/1O
>*)'>J4;� ,4'3� �+/</0J9:8J3� +(K/6/3.� 5(� -,(� )JM6'� ,M*� ,4;�
�:,',4:8(� /0>(4):� /0</,/+=,(>(� 9*A� (� ,� 4(3/32� �:,/,'�R/-J>J�
P2)8JA� i/� ^/</+/-J9;� /-;<6*6(� ,� M/,)*� )(� 0>(8J)6*�� � 6(9'/O
6(>:6'�8/>:/+J��8+(?6J.

�/�  +2L*,(� 7/P(,� 7+J02,()J� 6(+/-.� �=-*K� 4)(,(>/� -*-(>'�
0'>:L*A�7+/�<(-(6*� ;,>*66;� �()*+'� ^/M/?�+/17/,'>J�1(R'-6'�+(O
-'/4)(69'?.� ��P*+,6'�7+/P(6J�7+J02,(>J�,M*�)J4;P(3J.� �/M6/</�
-6;� ,� 4*>'� 10J+(>/4;� ,'-� �B� -/� �BB� )J4;P�>=-*K.� �)(>/� 6*3/MO
>J,/� -'4)()J� 8,J)/8� -/� �/+/M*,(�� � 6(K0>JMP/?� -/� 4*>(� 1(>'1O
6JP6/?�4)(69'?.� ��9*6)+'�  +2L*,(A� -/,8/>(�9*+8,JA� ,-*6:� '� ,6/P'�
P*+<2,(>(�=+0(�1� 8'>:8/R� )J4;P�P/>/,'8A� 0(<()/� >=-*K� )+J3(>J�
0'>'�4,'P8J.

�	D
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�'49*,(�,>(-(�02>(�1(R/7>*6(�,4'3�9J3�16*6(9:8(.� �/6(�4)(O
>(�127J6;)J� (,)/024J� )(� (,)/3/0'>'� 1'� �:,/,(�K� �+/</0JP(�7'-�
7+J,/-/3� 8(+(6)J62�P*+*1� 1(R,/+=,(66;� R2-/0J.� &+/)*� >=-J�
,JR/-J>J�K� 'L>J�7'L8JA�)/M�72)',9'A� i/� ,*>J� -/�  +2L*,(A� 02>J�
1(4)(,>*6'� 8J62)J3� )+(647/+)/3.� �/>J� ��^� 47+/02,(>/� 7*+*O
8+J)J�<*):�24'�L>;RJ�-/�4*>(A�02>/�,M*�1(7'16/.��=-4:8JK�7/)'8�
02>/�,M*�6*3/M>J,/�7/,*+62)J�6(1(-.

�,(6� *>:A� '4)/+J8�'�6*i/-(,6/�1,'>:6*6JK�7/>'),h;1*6:A�MJ,�
'1� 3()'+h=� ,� 4*>'� �>'9:82�7'-� �:,/,/3A� -*�7+(9=,(,� 7(4)2R/3�2�
8/></47'� �^'>:L/,J8"A� -/<>;-(=PJ�1(�P*+*-/=� '1� �D	�8/+',.� �'6�
3(KM*� /-+(12� 7/P2,� 7+/� ;,>*66;� ^/</3()*+'A� (>*� 6*� 3'<� 1(>JO
LJ)J� 8/+',A� '� 8/>J� 7+J02,� -/�  +2L*,/</A� 02,� 2M*� 8'6*9:� )+(,O
6;.� &'-R/-;PJ� -/� 4*>(A�  *>:� 7/3')J,� 6(-� 0(6;3J� 9*+8,J� 4R/M*�
6(�6'30�4;K,/.�&+/L)/,R(,LJ4:�8+'1:�6()/,7A�,'6�7/0(PJ,�)'6:A�
4R/M2� 6(� /0+(1� M'68J� 1� -J)J6/=A� ;8(� 7>(,(>(� ,� 7/,')+'� 1(� 7',O
)/+(�3*)+(�,'-�4)'6�9*+8,J.� �0+(1�-2M*�P')8/� ,J3(>:/,2,(,4;A� '�
>=-J�6*4(3/,J)/�3/>J>J4;.

&/8J�  *>:� -J,J,4;� 6(� 9*K� /0+(1A� K/</� +(7)/3� /R/7J>/� ,'-O
P2));A� i/� +/8JA� 7+/,*-*6'� 6J3� ,� 2,h;16*66'A� 6*� 02>J� 3(+6J3J.�
�'6�,'-P2,�4/>'-(+6'4):� '1�24'3(�)J3J�)J4;P(3J�>=-*KA� i/�7+(<O
62>J�-/�+*>'<'?�)(�28+(?64:8/?�-*+M(,J.

�� )+(,6'�  *66(-'K� �')*68/A� 6'P6JK� 4)/+/M� �*()+2�>;>:/8� 2�
�/48,'A�7/P2,� ,'-�7+J;)*>;�7+/�;,>*66;�^/</+/-J9'� ,�  +2L*,'.�
�M*� ,7+/-/,M� 8'>:8/R� 3'4;9',� �')*68/� P*8(,� 6(� i/4:� 7/-'0O
6*A� '� 8/>J� 7/P2,� 7+/� 9'� 7/-'?A� 6*� 1-J,2,(,4;�K� ,J+'LJ,� ,'-,'-(O
)J� 28+(?64:8'� 3/6(4)J+'.� �7/P()82� ,'6� 7/?R(,� -/� /-6/</� 1� 3/O
6(4)J+',� 2� �JQ,'A� 7/)'3�� � -/� 3/6(4)J+;� ,� 4*>'� �>*84(6-+',9'� ,�
^*><+(-4:8/32�+(K/6'�6(��-*iJ6'A�-*� ,� ���B�R�+/8(R�)*M�;,>;O
>(4;� ^/</+/-J9;.� �)/;PJ� )(3A� ,'6� ,'-P2,(,A� i/� 4)/?):� 6(� 4,;O
)'K�1*3>'.� &/)'3� �')*68/�7/?R(,�-/� �28(P*,(A� (�6(7+J8'69'�� � -/�
�,;)/��47*64:8/?�>(,+J�,�&/P(Q,'�6(��*+6/7'>:iJ6'.� �(3�K/32�
+/17/,'>JA�;8�-/?R()J�-/� +2L*,(.

]/)J+6(-9;)/</� P*+,6;� �')*68/� 4',� 6(� (,)/024� -/�  +2L*,(.�
�,)/024� 127J6J,4;� 1(� ,'4'3� 8'>/3*)+',� ,'-� 4*>(A� '� -/� 3'49;

�	�
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�')*68(�7'-,'1�3'49*,JK�3*L8(6*9:.�&+JKL/,LJ�-/�9*+8,JA�,'6�
7/0(PJ,�)(3�)J4;P'�>=-*KA�0(<()/�R)/�4)/;,�6(�8/>'6(R.

�/</�-6;�-/iJ>/A� )/M�47/P()82��')*68/�6'P/</�6*�+/1<>*-',.�
�>*�,M*�1(�R,J>J62�,'6�7/0(PJ,�^/</3()'+�2�7/,')+'�0'>;�0(>8/O
62�� �,/6(�8J,(>(�,'+;6(3.

 *66(-'K�)(8�/7J42,(,�7/0(P*6*���5�0(>8/62�KL>(�;8(4:�*6*+O
<';A� ,'-� 6*?� 1*>*6:� 4)(,(>(� MJ,'L/=A� ;48+(,'L/=.� &(-(,� -/iA�
'�7/)'8�*6*+<'?�7/P(,�13'6=,()J�-/,8'>>;�� � ,/6/�6(02,(>/�1/>/O
)/</� 0>J482A� 4,')� 4)(,(,� 2-*4;)*+/� 0(<()LJ3� '� ;48+(,'LJ3.� �*�
4,')>/� KL>/� ,'-� ^/</3()*+'A� K� 24*� 6(,8+2<J� 4)(>/� 6(<(-2,()J�
MJ,2�1/>/)2�'8/62.��*0/�4)(>/�1/>/)J3A�-/i�7+J7J6J,4;A�(�4,')O
>/� ,'-�^/</3()*+'�72>:42,(>/.� !� ,'-P2,� 7/)'8�4,')>(�6(�4/0'A� ,'6�
7+/KL/,� 3/?3� 4*+9*3� '� 02,� 2-*4;)*+/� 4J>:6'LJK� 1(� 3()*+J6O
4:82�>=0/,A�6'0J�3*6*�6(8+J>/�>*<8J3�,')*+9*3.��4*+*-J6'�3*6*�
>26(>(�6(K,*>JP6'L(�,�4,')'�4J3N/6';.��/>J�6(�3*6*�1�7'-/1+/=�
7/-J,J,4;�3'>'9'/6*+A�;�,'-P2,A� i/�>=0>=�'�K/</".

�,*P*+'� -/,8/>(� 9*+8,J� 4)/;>J� )J4;P'� >=-*K� 1'� 4,'P8(3J�
,�+28(R.��*R)/�7>(8(,A�0/�6*�0(PJ,�^/</3()*+'A�(>*�7/)'3�1(P2-/O
,(6/�+/11;,J>J�+/)(A�+(7)/3�7/3')J,LJ�7/+2R�??�+28J.

�7',+/0')6J8J� ��^� K� 3'>'9';6)J� ,� 9J,'>:6/32� 6(3(<(>J4;�
,J43J82,()J�>=-*K� '1� 6()/,72.� �/>J� ,/6J�P2>J�47'>:62�3/>J)O
,2A�)/�8+JP(>J� ,�<2P6/3/,9'�� �&+J7J6'):�9*q� �*�7/+2L2K)*�7/O
+;-/8q"

�-J6� 4,;i*6J8� 48(1(,�� ��J� 3/>J3/4;� 1(� 6(L� 28+(?64:8JK�
6(+/-A�1(�6(LJR�-')*K�'�1(�<+'L6J8',�)(�()*?4)',A�;8'�6(4�7*+*4>'O
-2=):".

�/>J�7/P(>/�42)*6')JA�6(�3'49*�7+J8/)J>J�-,(�,*>JP*16'�(,'(O
9'K6'�7+/M*8)/+J�K�47+;32,(>J�4,')>/�6(�9*+8,2A� (>*�/0+(1�,4*�
/-6/�02>/� ,J-6/.� �(4)276/</�-6;�,�3'49*,JR�<(1*)(R�6(7J4(>JA�
6'0J)/� 7+/M*8)/+J� 7+/-*3/64)+2,(>JA� i/� )*36(� N'<2+(� 02>(�
/7)JP6/=� '>=1'Q=A� (>*� 7+/P(6J� i*� 0(<()/� )JM6',� 7+J02,(>J�
-/� +2L*,(A�i/0J�7/0(PJ)J�^/</+/-J9=.
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	 � � �! � 

&'4>;�7/R/+/62��7(>'6(�4)(>(�1<(-2,()JA� ;8�+/8(3J�6*�3(>(�
6(,'):� ,>(46/?�^'0>'?.� ��*7*+�3J� ,PJ3/� -')*K�1(8/62�^/M/32A�� �
48(1(>(� ,/6(A� � � '� ,/6J� 02-2):� '6LJ3J.� �/KA� R)/� PJ)(Q� ^'0>'=A�
16(QA� i/� 02-*.� !�PJ)(=� ^'0>'=A�K�3*6*�6'i/� 6*�3/M*�1-J,2,()J�
PJ�6(>;8()J".

&/)'3�,/6(�1(3J4>J>(4;�6(-�7/-';3J�/4)(66'R�8'>:8/R�+/8',.
�%)/� 3'<�47/-',()J4;�6(�)(8'� 13'6Jp�� � 48(1(>(� ,/6(.� � � �>*�M�

16/,�)(8J�� �6(,'):�;6</>�6*�3/M*�7/0(PJ)J�^/<(A�)/�P/32�3J�3(O
Q3/�6(�9*�47/-',()J4;p"

��&���� ��������� ������ �!�Š�C�
&�� �� �� ��  �� � � �

�-6/</� -2M*�R/>/-6/</� -6;� ,� 0*+*16'� ���B�+/82��/>/-J3J+�
%/)8/A� 1(42-M*6JK� 1(�,0J,4),/A� ,JKL/,� 6(�9*6)+� N2)0/>:6/</�
7/>;A� i/0J�1,*+62)J4;� -/�4,/?R�)/,(+JL',�7/�8/>/6'?.� �(,8/>/�
6:/</�1'0+(>J4;�7',)/+J�)J4;P'�,h;16',�8/>/6'?�42,/+/</�+*MJ32.�
��(3� i/K6/� 48(1(>JA� i/� -/1,/>;=):� 7/02-2,()J� 6(� )*+J)/+'?�
)(0/+2�9*+8,2A�� �48(1(,�%/)8/.� � ��/7/3(<()J�6(3�6'R)/�6*�02-*A�
(>*�;8i/�3J�16(K-*3/�<+/L'A�)/�3/M*3/�02-2,()J".

�(-� 6()/,7/3� 1(7(62,(>(� )JL(.� %/)8/� ,<>;-(,4;� ,� /0>JPP;�
,h;16',�� � 20J,9:A� ˆ,(>)',6J8',A� R2>'<(6',� '� 1>/-'?,.� ^'>:L'4):� '1�
6JR�6'8/>J�6*�P2>J�7+/��*4;):�1(7/,'-*KA�)J3�0'>:L*�6*�-/)+JO
32,(>J4:�?R�2�4,/Q32�MJ))'.� �+*L)'�+*L)�8'>:8(� ,h;16',� 7/P(>J�
/0R/-J)J�6()/,7�'1�,'-8+J)J3J�6(7>'P6J8(3JA�K�)2)�4)(>(4;�6*O
47/-',(6(�+'P.� �7/P()82�8'>:8(�P/>/,'8',A� (�7/)'3�3(KM*�,4'�7/O
>'1>J�-/�8JL*6:�4,/?R�)=+*36JR�82+)/8�'�-'4)(>J�1,'-)J�7/3h;)'�
827=+J.�%)/4:�-(,(,�7h;):�+20>',A�R)/4:�-,(-9;):�7h;):.

5(� 7',</-J6J� %/)8/� 6(10J+(,� �D� )J4;P� +20>',.� �:/</� 02>/�
0'>:L�6'M�-/4J):�->;�7/P()82.

5(-23� 7/02-2,()J� 9*+8,2� 02,� 48>(-/,/=� 6(3(<(6:� %/)8(�
+*(0'>')2,()J� 4*0*� P*+*1� ,'+2.� &'4>;� 1(8'6P*66;� L8/>J� ,�
�*6'6<+(-'� %/)8/� 4)(,� 7+(9=,()J� 6(� �+(8)/+6/32� 1(,/-'� '3.

�D�
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�'+/,(� ,� �JR,'6'A� -*�4)(,�8/34/3/>:4:8J3� ,()(M8/3A� (�2��C�+/O
8',�� � </>/,/=� 7+/N47'>8J.� 5-(,(>/4;A� ,'6� 7+J+*P*6JK� 6(� 7/O
-(>:L*� 7+/42,(66;� 6(</+2A� (>*� ,� ��DC� +/9'� ,'6� +/1>2PJ,4;� '1�
-+2MJ6/=.� �7/P()82� 9*� 6*� 3(>/� 6*<()J,6JR� 6(4>'-8',A� (>*�
7/)'3� 3'M� 8/>JL6'3� 7/-+2MM;3� 4)(>J� ,'-02,()J4;� -*-(>'� 1(O
7*8>'L'� 427*+*P8J� P*+*1� ?R6=� /-6/8'36()62� 8,(+)J+2.� �'>:8(�
+(1',� ,/6J� 6(3(<(>J4;� ,>(-6()J� 9=� 7+/0>*32A� (>*� 0*1247'LO
6/.� �+*L)'�+*L)� ,/6J� 124)+'>J4;� 6(�8,(+)J+'� /-6/</� '1� -+21',A�
-*A� ;8� 1(16(P(>/4;� ,� 3()*+'(>(R�42-/,/?� 47+(,JA� 7/P(>J� 47*+*O
P()J4;.� �)3/4N*+(� +/17(>=,(>(4:A� 'A� 47(>*6',LJA� %/)8/� 7/P(,�
M/+4)/8/�0J)J�)(�L)2+R()J�8/>JL6=�-+2MJ62�6/<(3J.��/>J�,'6�
9*�,<(32,(,4;A�,/6(�02>(�3*+),/=.

�'� ,0J,P'� ->;� -+2MJ6J� %/)8(� 2-(+J� +/10J>J� '� K/</� ,>(4O
6*� MJ));.� �/</� 1((+*L)2,(>J� )(� 7/4(-J>J� -/� >*6'6<+(-4:8/</�
��5�A� -*�,'6�1(�8'>:8(�-6',�6(3(<(,4;�7/,'4J)J4;.� �</,)(,LJ4:�
7'4>;� 47+/0J� 4(3/<204),(A� ,'6� -'16(,4;A� i/� -,'� )J4;P'� 7+(9',O
6J8',� K/</� 8/>JL6:/</� 1(,/-2� 7'-7J4(>J� 7*)J9'=� 1� ,J3/</=�
43*+)6/?� 8(+J� ->;� 6:/</.� �2-� ,'-02,4;� ,� <+2-6'� ��DI� +/82A� K�
%/)8(�7+J42-J>J�-/�)+J6(-9;)J�+/8',�8/>/6'?�42,/+/</�+*MJ32.

�>;�8/>JL6:/</�8/34/3/>:4:8/</�-';P(�7*+*?1-�-/�)+2-/,/?�
8/>/6'?�Š� C� 02,� 7*+*R/-/3� ,� '6LJK�4,').� �/� )/</�%/)8/�6'8/>J�
6*�3(,�7+/0>*3� '1�1(8/6/3A� 6'8/>J�6*�7+J);<2,(,4;� -/� ,'-7/,'O
-(>:6/4)'�1(�6(4J>:4),/.� 5� '6L/</�0/82A�1(,-;8J�7+(9'�6(�1(,/-'�
'3.� �'+/,(� ,'6�3(,�)*R6'P6JK�-/4,'-A� '�9*�/16(P(>/A� i/� ,'6�3/M*�
02)J� 8/+J46JK� ,� *8/6/3'P6'K� -';>:6/4)'� 8/>/6'?.� �/</� 7+JO
16(PJ>J� 0+J<(-J+/3� 2�02-',*>:6JK� 9*R.� �'3� -6',� 6(� )JM-*6:� '�
-,(6(-9;):� </-J6� 6(� -*6:� ,'6� +*3/6)2,(,� 3(K4)*+6'� )(� 0(+(8J�
8/>/6'?.

�� 7*+L'� +/8J� 7*+*02-/,J� )(0'+6JK� +*MJ3� )+/RJ� 13'6J,4;.�
�/� )/</� 2,h;16*6'� 3/<>J� 1,*+)()J4;� -/� 7+*-4)(,6J8',� (-3'6'O
4)+(9'?�>JL*� �<+/3(-;6J6*�6(P(>:6J82"A� (� +/13/,>;)J� 1�6J3J�
>JL*�i/-/�)(0'+6JR�7+(,J>.� !8i/�6(�,h;16'�0(PJ>J�R+*4)A�K/</�
1+J,(>J� 1�LJ?.� &+/)*�6(,*46'� ��DD� +/82�1h;,J>J4;� /16(8J�>'0*�

�DD
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+(>'1(9'?.� �h;16;3�27*+L*�-/1,/>J>J�1,*+)()J4;�-/�)=+*36J8',�
7/�'3*6'A�(�'6/1*39;3�� �,'-,'-2,()J�)(0'+.��/-6/P(4�8/>/6'=�,'-O
8+J>J�->;�4,;i*6J8',.

�7/P()82� 1� )JRA� R)/� 6(3(<(,4;� 7/</,/+J)J� 1'� 4,;i*6J8/3A�
<>212,(>J.� &+/)*� '1� P(4/3� 4)(,>*66;� 13'6J>/4;.� �h;16'� 7/0(O
PJ>JA� i/� 4,;i*6J8J�Q�Q-J6J3J�1� ,'-,'-2,(P',� 8/>/6'?A� 1� ;8J3J�
3/M6(� 124)+')J4;� K� /0</,/+J)J� 4,/?� 7+/0>*3J.� �>;� 0(<():/R�
9'66J3�,J;,J>/4;�)*A� i/�4,;i*6J82�3/M6(�-/,'+;)JA�i/� ,'6�6'O
8/32�6*�+/17/,'4):�7+/�)*A�i/�7/P2,.

�J6(>J�3'4;9'A�K�%/)8/�7/P(,�,'-P2,()J�-/8/+J�423>'66;�P*O
+*1�20J,4),/�-+2MJ6J.� �'6�7*+*MJ,(,�1(�4,/=�3(>*6:82�-/P82�'�
47/-',(,4;A�i/�??�1(RJ4)J):�;8JK4:�;6</>�/R/+/6*9:.

�,;i*6J8J� 7+J6*4>J� -/� 8/>/6'?� 7+J3'+6J8J� ^'0>'?A� '� %/)O
8/� 7/P(,� ??� PJ)()J.� �'6� 7/0(PJ,A� i/� ,/6(� ,PJ):� -/0+/)'.�
�+J3'6(>:6JK� 8/-*84� 6*� -(,(,� K/32�)(8/</� 2;,>*66;�7+/� 7+(O
,J>:6*� )(� 6*7+(,J>:6*A� '� ,/-6/P(4� 2� �,;)/32� &J4:3'� KL>/4;�
7+/� )*A� i/� <+'R� 3/M6(� 47/82)2,()JA� (� <+'L6J8� 3/M*� 1-/02)J�
7+/i*66;.

5� �*6'6<+(-4:8/?�-2R/,6/?�4*3'6(+'?�-/�8/>/6'?�7+J?R(,�/)*9:�
�/>/-J3J+� �/+/8'6� '� 7/P(,� 7+(,J)J� 4>2M0J� ,� )(0'+6/32� 8>2O
0'.� &/4)27/,/� -/,8/>(� /)9;� �/>/-J3J+(�4N/+32,(>(4;�<+27(�1�
7+J0>J16/�4/+/8(�,h;16',A�,8>=P6/�1�%/)8/3A� '�,/6J�4)(>J�+*<2O
>;+6/�,'-,'-2,()J�4>2M0J.

�*� ,'-,'-2,(66;� 9*+8/,6JR� ,'-7+(,� 13'6J>/� %/)8(.� �'6� 1+/O
123',A� i/� ,� <>J0J6'� -2L'� 6*� Q� ()*?4)/3A� '� 1� <'+8/)/=� 1<(-2,(,A�
;8� ,'+J,� 2�3(+84J13�>*6'6'13� '� ,PJ,� 9:/</� '6LJR.� �'+2� ,� 3(+8O
4J4)4:82�'-*/>/<'=�,)+()J>J�K�'6L'�,h;16'A�,�)/32�PJ4>'�8/>JL6'�
PJ6/,6J8JA� 1(42-M*6'� m6(�?R6=� -2382A� 6*47+(,*->J,/n� 1(� /0,JO
62,(P*66;3�2�8/+279'?.

�,/?� 7/P2));� %/)8/� /0</,/+=,(,� '1� ,h;16;3JA� '� 1+*L)/=�
+(1/3� '1� i*� 7h;):3(� /4/0(3J� 1,*+62,4;� -/� 6(P(>:6J8(� )(0/+2�
�*+<';��()=R'6(�1�7+/R(66;3�-/1,/>J)J�7/02-2,()J�9*+8,2.

�()=R'6�02,�1-J,/,(6JK�9J3�7+/R(66;3�'�47/P()82�,'-3/,J,.

�D�
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�-6(8� L'4):� ,h;16',� 6(7J4(>J� 8>/7/)(66;� -/� �*6'6<+(-4:8/</�
27+(,>'66;� ���A� '� ,� >=)/32� ���B�+/82� �()=R'6� 48(1(,�?3A� i/�
,/6J�3/M2):�47+/02,()J.� �-6(8�,'6�6(7/>'<�6(�)/32A�i/0J�9*+O
8,(�6*�3(>(�R+*4)',A�-1,'6J9'�)(�-1,/6',.

�(=PJ� -/1,'>A� 6(,'):� '1� )(8J3J� /03*M*66;3JA� �()=R'6�7'-O
-(,(,�4*0*�7*,6/32�+J1J82.� ��8+(?6'�7+(,J>J�8/326'4)JA�(�7/+;O
-/8�2� )(0/+'� 1(0*17*P2,(,� K/</� �/7*+()J,6JK� ,'--'>"A� 7/,h;1(O
6JK� '1� ��^.� �*K� ,'--'>� 02,� 1(<+/1/=�6*� )'>:8J� ->;�2,h;16*6JRA�
(� '� ->;� >'0*+(>:6JR� P>*6',� (-3'6'4)+(9'?� 8/>/6'?.� &+/)*� %/)82�
02,�7/)+'0*6�>JL*�/N'9'K6JR�-/1,'>.� �'6�6*�4236',(,4;A�i/���^�
6*-/,</� )*+7')J3*� 47/+2-M*66;� 9*+8,J� 6(� )*+J)/+'?� 8/>/6'?A�
)/32�6*<(K6/�7/P(,�13(<(66;�'1�P(4/3.

�� 0*+*16'� ���B�</� %/)8/� '� i*� 7h;)*+/� ,h;16',� '1� -/1,/>2�
�()=R'6(� /+<(6'12,(>J� 10/+J�2,h;16*6JRA� 7'-�P(4� ;8JR�1'0+(>J�
�D� )J4;P� +20>',.� &/)'3� -/+2PJ>J� �J32+/,'� %2+'Q,2A� ;8JK� 02,�
(+R')*8)/+/3�1(�N(R/3A� +/1+/0J)J�7+/*8)�9*+8,J�K�-/3/,J>JO
4;� 1� �()=R'6J3� 7+/� )*A� i/� 02-',*>:6J8J� 1� 02-',*>:6/</� 9*R2�
,J8/+J4)/,2,()J32):�2�6*+/0/PJK�P(4�)(0'+62�)*R6'82A�1/8+*3(�
)+(8)/+A�*848(,()/+� '�8+(6.

�� /4:� 6(+*L)'A� 8/>J� ,� P*+,6'� ���B� +/82� ,h;16'� ,M*� 3/<O
>J� +/17/PJ6()J� 02-',6J9),/A� -/� 8/>/6'?� 7+J02,� 3J)+/7/>J)�
�*6'6<+(-4:8JK��>*84'K�EE�/4,;)J)J�1(8>(-*66;�7*+L/</�8(3*O
6;�2�N26-(3*6)�3(K02)6:/?�9*+8,J.��>;�0(<():/R�,•;16',�9*�02>(�
7*+L(�,�MJ))'�7+J42)6'4):�6(�9*+8/,6'K�,'-7+(,'.

�/</� M� ,*P/+(� %/)8/A� i/0J� 6*� <(;)J� P(42A� 1'0+(,� 02-',*>:O
6J8',A� '� ,/6J� ,4=�6'P� 1(0J,(>J� 8/7+/3� 0*)/66'� 7(>'� 7'-� 8(+8(4�
9*+8,J.� �+21'�7+J,/1J>J�,h;16;3�6(�4,/?R�>*<8/,JR�'�,(6)(M6JR�
3(LJ6(R� 9*<>2.� �� >')6'� 3'4;9'� 02-',*>:6(� 0+J<(-(� 7+(9=,(>(�
3(KM*�-/�4,')(682.�&'-,(>J6J�9*+8,J�7/4)27/,/�+/4>J.

�47'RJ�,h;16',�2�02-',6J9),'�9*+8,J�+/1<6',(>J�/7*+()J,6JK�
,'--'>.� %/)8(� ,J8>J8(>J� K� 6(8(1(>J� ;8� 0+J<(-J+2� 6*� 6(-(,()J�
>=-*K� '� 3()*+'(>',� ->;� 47/+2-M*66;� 9*+8,J.� �/>J� ,'6� ,'-3/�

��B
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&*)+/�]((-(*,.� �&*+LJK�N'>/4/N'P6JK�>J4)"

� � � � � & � � � � � � 	 � � � � �

�(�49*6'�(8)/,/?�1(>J�/-6/</�1�3/48/,4:8JR�7'-7+JQ34),�47')6'O
>JKA� 8+*3*16JKA� 8/+/)8/� 4)+JM*6JK�P/>/,'8�2� /4>(0>*6'K�8+(O
,()9'� </>/46/� 6(8(12,(,� -,/3� 4,/?3� 7+J0'P6J8(3� 7'-6;)J� ;8/O
3/<(�,Ji*�6(-�</>/,/=� )+(647(+(6)�1'�4>/,(3J� ��(3�7/)+'06(�
�*>J8(� �/4';".� ]/>/,'8J� 7'-6;>J� )+(647(+(6)A� (>*� M*+-J6JA�
6(�;8JR�,'6�)+J3(,4;A�1'<62>J4:A� '� )+(647(+(6)�27(,� 6(�7'->/<2.�
��4:� 0(PJ)*A� ,� ;8/32� 4)(6'� +/4';6JA� � � 1,*+62,4;� -/� )+:/R� 4/O
)*6:�>=-*K�2�1(>'��/>/-J3J+�#J+J6/,4:8JKA�>'-*+��'0*+(>:6/��
�*3/8+()JP6/?� 7(+)'?.� � � �J� 6*� 3/M*3/� 6(,'):� ,)+J3()J� <(4>(�
7+/�4,/=�,>(462�,*>JP".

5� 3/3*6)2� /</>/L*66;� ,J0/+',� -/� 6/,/?� �*+M(,6/?� �23J�
�/4'?�#J+J6/,4:8JK�6*,)/36/�1(K3(,4;�4,/Q=�7*+*-,J0/+P/=�
8(37(6'Q=.� ��(4� ,+;)2=):� >JL*� 6(-'K6'� -*+M(,6'� 8/+-/6JA�� �
</,/+J,� ,'6.� � � !8� 3'6'323� 3J� 3(Q3/� 7/,*+62)J4;� -/� 8/+-/6',�
����A� (>*� i*� 8+(i*�� � -/� 6(LJR� 8/+-/6',� ���	� +/82A� 8/>J� -/�
�/4'K4:8/?�'37*+'?�,R/-J>J�&/>:i(�)(� \'6>;6-';.� �J�1-()6'�1(O
>;8()J� '6/1*39',A� '�;� ,(3�,'-,*+)/�48(M2�� �;�L(6)(M2,()J32�?R.�
!� 48(M2�?3�� ;8i/� ,J� ,)+2P()J3*)*4:�2�47+(,J� �/4'?A� 3J� ,MJ,(�

��	
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)J3*3/� ,'-7/,'-6JR� 1(R/-',.� �J� 9*� 1+/0J3/A� 0/� 3J� </>/-6'A�
7+J6JM*6'K� /0+(M*6'A� '� ,4*� 9*� P*+*1� ,(4.� �3*+J8(69'� 6*� 0J)JO
32):4;.� �/6J� 6*� ,3'=):.� �� 8/43/4'� Q� 10+/;A� 6(9'>*6(� 6(� �_�.�
!8i/� �>:9J6� 8(1(,A� i/� P(4)J6(� 6(LJR� +(8*)� 6*� 02-*� 47+;3/O
,(6(� ,� 0'8� �3*+J8JA� )/� ;� 48(M2A� i/� 3J� ,4'� +(8*)J�6(9'>J3/� 6(�
�3*+J82.� �4)(66;� '4)/+JP6(�+/>:� �/4'?�� � 9*� ,+;)2,()J� 4,')� ,'-�
(3*+J8(64:8/</�*847(64'/6'132".

&'4>;� 1(,*+L*66;� ,J4)272� #J+J6/,4:8/</� /)/PJ>(� =+0(.�
]J� 6*� 7/</-J):4;� ,'6� 7/47'>82,()J4;� 1� <+27/=� 4)2-*6)',p�
��)2-*6)Jp�^2-:�>(48(A�7/1(�4236',/3..."� ]J�6*�,'1:3*�,'6�>J4)(�
,'-�4*4)+J�/-6'Q?�M'68JA�6*47+(,*->J,/�1,'>:6*6/?�,�&/-/>:4:82p�
#J+J6/,4:8JK�,1;,�>J4)(�'�7/8>(,�K/</�-/�6(<+2-6/?�8JL*6'.

&/8J�#J+J6/,4:8JK�'�P>*6J�K/</�7(+)'?�,JR/-J>J�6(�R/>/-6*�
6'P6*�7/,')+;.� ^2>/� ,'-P2));A� i/� 4*+*-� 10*6)*M*6JR� '� /02+*6JR�
,J0/+9',��/4'?�,'6�4)(Q�-*-(>'�7/72>;+6'LJ3.

��ONM0MMI� q�1�M9�OU29Q9� 4)(>/� 3/M>J,J3� 1(,-;8J� 6*O
47+/3/M6/4)'��/4'?�7/02-2,()J�7+(,/,2�-*+M(,2.

��/4)(66'�3'4;9'������+/82�4,')�4)(,�4,'-8/3�(</6'?��(-;64:8/</�
�/=12.�  /+0(P/,� '� K/</� 7+JRJ>:6J8J� 0/+/>J4;� 1(� 10*+*M*66;�
;8/?4:� 4/=16/?� 4)+28)2+JA� (>*� ,'-9*6)+/,'� )*6-*69'?� ,J;,J>J4;�
4J>:6'LJ3J.

�(7+J8'69'� >J4)/7(-(� ����� i*� 7+/-/,M2,(,� '462,()JA� (>*�
2R,(>*66;�3(KM*�,4'R�+'L*6:�02>/�7*+*-(6/�+*4720>'8(3.�&+/)*�
Q-J6/=� +*4720>'8/=A� 1-()6/=� 4(3/4)'K6/� 16JiJ)J� 9*K� 4/=1A�
02>(� �/4';A� (� �>:9J6� ,(<(,4;.� �'6�R/)',� 10*+*<)J� ����A� (>*�242O
62)J�  /+0(P/,(� 1� 7/4(-J� </>/,J� -*+M(,JA� /-6(8� 6*� 3'<� 1+/0JO
)J�9:/</� ,� 1(8/66JK�47/4'0A� 7/8J�02,�MJ,JK� �(-;64:8JK� �/=1.�
�+*L)'�+*L)��>:9J6�6(,(MJ,4;�6(�+/1+J,�'1�+(-;64:8/=�4J4)*O
3/=.� �'6�6(8(1(,�+/4'K4:8/32�2+;-2�7+J7J6J)J�47>()2�7/-()8',�
-/� N*-*+(>:6/</� 0=-M*)2A� '� 9*K� 7+J8>(-� 6*,-/,1'� 7'-R/7J>J�
'6L'�+*4720>'8J.

��>J4)/7(-'� ����� +/82�c�5h?1-�6(+/-6JR�-*72)()',� ��\���7*�

���
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+*,(M6/=� 0'>:L'4)=�</>/4',� 6(-(,� �>:9J62� /4/0>J,'� 7/,6/,(O
M*66;A�,8>=P6/�1�7+(,/3�8*+2,()J�-*+M(,/=�1(�-/7/3/</=�28(O
1',.� �(8/M� K/32�02>/� 6(-(6/� 7+(,/� 7+J16(P()J� </>',� /0>(46JR�
(-3'6'4)+(9'K�)(�2R,(>=,()J�+'L*66;� i/-/� 1(<(>:6JR�6(7+;3',�
*8/6/3'P6/?�+*N/+3JA�,�)/32�PJ4>'�>'0*+(>'1(9'?�9'6.

�� <+2-6;� ����� +/82�7*+*,(M6(� 0'>:L'4):� 28+(?69',� 7+/</>/O
42,(>(� 6(� +*N*+*6-23'� 1(� 6*1(>*M6'4):A� (� D� <+2-6;� �>:9J6A�
�+(,P28� '� >'-*+� ^'>/+24'� �)(6'4>(,� _2L8*,JP� )(Q36/� 124)+'O
>J4;� ,� ^'>/,*1:8'K� &2i'� 6*7/-(>'8� ^+*4)(� '� -/3/,J>J4;� 4),/O
+J)J� �7',-+2M6'4):� �*1(>*M6JR� �*+M(,.� �>:9J6� 7/'6N/+O
32,(,� 7+/� 9=� 2</-2� 7+*1J-*6)(� �M/+-M(� ^2L(� '� >JL*� 7'4>;�
9:/</�7/7+/4J,�_2L8*,JP(�7/,'-/3J)J�9=�6/,J62� /+0(P/,2.

�7/P()82�  /+0(P/,� 6(3(<(,4;� 0/+/)J4:� '1� ^'>/,*1:8/=� 2</O
-/=A� 48>J8(,LJ� 7/1(P*+</,JK� 5h?1-� 6(+/-6JR� -*72)()',� ����A�
(>*�,'-�9'Q?�'-*?�-/,*>/4;�,'-3/,J)J4;A�8/>J�8*+',6J8J�4*+*-6:/O
(1'()4:8JR�+*4720>'8�7+JQ-6(>J4;� -/� 9:/</� 7(8)2A� (�+/4'K4:8JK�
7(+>(3*6)� K/</� +()JN'82,(,.� �>:9J6� )J3� P(4/3� 7/P(,� >'8,'-(O
9'=� +(-;64:8JR� '64)J)29'KA� 1(8+J,LJ� �5�� ����� '� 1(R/7J,LJ�
����)(��'6'4)*+4),/�0*17*8J.

�+*L)'�+*L)�  /+0(P/,� 13J+J,4;� '� �C� <+2-6;� ,� )*>*,'1'K6/O
32�1,*+6*66'� 7/,'-/3J,� 7+/� 4,/=� ,'-4)(,82.� �(-� �+*3>*3� 02>/�
472i*6/�+(-;64:8JK�7+(7/+A�'�1(�8'>:8(�-6',�-/�4,/Q?�I��?�+'P6J9'�
����A�1(46/,(6JK�5��<+2-6;� �����+/82A�7+J7J6J,�4,/Q�'462,(66;.

��:� Z4O9:� 0'>:L(� P(4)J6(� ,>(-J� �(-;64:8/</� �/=12� 7*+*O
KL>(�-/� �/4'?A�(�,��/4'?�� �-/��>:9J6(.

�7*+L*�1(�8'>:8(�4)/>'):� �/4';� 7*+*4)(>(�02)J� '37*+'Q=� '� )*O
7*+� 3(>(� /0+(6/</�7+*1J-*6)(.� �>*� �>:9J6�L,J-8/� 7+/-*3/6O
4)+2,(,A� i/� 6*� 7/,(M(Q� 7+J69J72� +/17/-'>2� ,>(-J.� �*+R/,6(�
�(-(� +/17/P(>(� 4,/?� 1(4'-(66;A� (>*� �>:9J6� ??� -*3/64)+()J,6/�
7+/'<6/+2,(,.� 5(� 1(8/6/3A� ;8JK� 6(-(,� K/32� /4/0>J,'� 7/,6/O
,(M*66;A� ,'6� 3(,� 7+(,/� ,J-(,()J� 28(1JA� ;8'� 6(02,(>J� PJ66/4)'�
1(� -,(� )JM6'A� ;8i/� �*+R/,6(� �(-(� 6*� ,J426*� 4,/?R� 1(7*+*P*6:.

� �C
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&+/)*��>:9J6�P(4)/�,J-(,(,�7/� �C�28(1',�/-6/P(46/A�6*�1(>JL(O
=PJ�7(+>(3*6)2�P(42�?R�+/1<>;62)J�K�-()J�4,/=�/9'682.

�>:9J6� 7+J16(PJ,� �</+(�  (K-(+(A� 8/>JL6:/</� 1(,'-2,(P(�
,'--'>/3� <(1*)J� �&+(,-("A� ,'9*�7+*3hQ+/3� '� 3'6'4)+/3� *8/6/O
3'8J.� &>(6J�  (K-(+(� 7*+*-0(P(>JA� 1/8+*3(A�>'0*+(>'1(9'=�9'6� '�
/03*M*66;� 10'>:L*66;� <+/L/,/?� 3(4JA� i/� 47+JPJ6J>/� 0� 0(6O
8+2)4),/A� (� )(8/M� 7/P()/8� +*4)+28)2+J1(9'?� *8/6/3'8J.� �/</�
7+/3/,J� +;46'>J� *8/6/3'P6J3J� )*+3'6(3JA� ;8JR� 0(<()/� R)/�
1� -*72)()',� 6*� +/123',.� &+/)*� 1+*L)/=� 4)(>/� ;46/A� i/�  (K-(+�
10J+(Q):4;� /-6J3�2-(+/3�>'8,'-2,()J� 3(KM*� ,4=� 7>(6/,2�*8/O
6/3'82.

�24>(6�%(402>()/,�02,�47/P()82�4/=16J8/3��>:9J6(.� �'6�-/O
7/3(<(,� /+<(6'1/,2,()J�</>/42,(66;�1(� /4/0>J,'�7/,6/,(M*66;�
�>:9J6(A� (� )(8/M� +()JN'8(9'=� ^'>/,*1:8/?�2</-J.� �>*� 1� 2+(R2O
,(66;3� 9'Q?� -/7/3/<J� ,'6� /P'82,(,� 7/,(M6/?� 7/4(-J� ,� 2+;-'.�
�()/3'4):�6J3�16*R)2,(>JA�;8�'��29:8J3.

�� 4'P6;� ����� +/82�  (K-(+� 1(7+/,(-J,� 4,/=� *8/6/3'P62� 7+/O
<+(32.� �'-7248(=PJ� 9'6JA� ,'6� 7*+*-0(P(,A� i/� ,/6J� 1+/4)2):�
2�	 �C �+(1',A� (�7/)'3�7/P62):�7(-()J.� �(47+(,-'�,/6J�7'-48/PJ>J�
,�C � � �+(1',�2�7*+LJK�M*�3'4;9:A�1h?,LJ� ,4'�1(/i(-M*66;�<+/3(O
-;6.� �')6'� >=-JA� ;8'� 0(<()/� +/8',� ,'-8>(-(>J� <+/L'A� +(7)/3� 1(O
>JLJ>J4;� 0*1� 8/7'K8J.� �7/MJ,(66;� R(+P',� +'18/� 13*6LJ>/4:�
m7'16'L*� ,/6/� 4)(0'>'12,(>/4:nA� (�P/>/,'8J� )(�M'68J� 1� ,/Q66/</�
7/8/>'66;�7/P(>J�7+/-(,()J�6(�,2>J9;R�4,/?�7/MJ)8J.

&+J48/+*66;� '6N>;9'?�7+J1,*>/� -/� -*N'9J)2� /0'</,/</� 8(7'O
)(>2� '� 127J6*66;� ,J+/06J9),(A� (� ,� 3/6/7/>'1/,(6'K� *8/6/3'9'�
9*� /16(P(>/A� i/� ,�+(1'�7+J7J6*66;�,J+/06J9),(�/-6J3�7'-7+JO
Q34),/3�24'�1(>*M6'�,'-�6:/</�)*M�6*�7+(9=,(>J.� j/0J�,JMJ)JA�
7'-7+JQ34),(�1(>'1(>J�2�,*>JP*16'�0/+<J�/-6*�7*+*-�/-6J3A�47/O
-',(=PJ4:�6(�N'6(64/,2�-/7/3/<2�-*+M(,J.

&*+L'� 7+/)*4)J� 7+JKL>J� ,'-� \+/6)2� 6(9'/6(>:6/</� 7/+;O
)2682A�;8JK�4N/+32,(,4;�,�M/,)6'� �����+/82�1�)JRA�R)/�/7J+(,4;�
+/1,(>2� ����.� &+/)*� 6*1(0(+/3� -/� /7/1J9'?� 7+JQ-6(,4;� '� %(4�

��I
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02>()/,A� +/1>=P*6JK� )J3A� i/� �>:9J6� 6J3� 16*R)2,(,.� �/-6/P(4�
,'6�7/4J>J,�4,'K�8/6)+/>:�1(��*+R/,6/=� �(-/=A�,J6(</+/-M2=O
PJ�>/;>:6JR�-/�6:/</�>=-*K�1(8/+-/66J3J�,'-+;-M*66;3JA�6(KO
8+(iJ3J�8,(+)J+(3J�)(�4>2M0/,J3J�(,)/3/0'>;3J.

�� 8,')6'A� 8/>J� 6(+/-6*� 6*,-/,/>*66;� 1+/4)(>/� -*-(>'� 0'>:O
L*A� �3(6� �2>**,A� </>/,(� �*3*+/,4:8/?� /0>+(-JA� 1(;,J,A� i/� +*O
N/+3J� 7+J1,*>J� -/� 120/M'66;� >=-*KA� '� 1(8>J8(,� 7+J16(PJ)J�
7+*3hQ+�3'6'4)+/3�>=-J62�1'�47+(,M6'3�-/4,'-/3�+/0/)J�,�7+/O
3J4>/,/4)'.� �/�9:/</�-/-(,�4,/=� -2382�'�%(402>()/,A� 6(1,(,LJ�
+*N/+3()/+',� �R>/7P(8(3J�,�+/M*,JR�L)(69;R".

�J3� P(4/3� 4)(,(>/� 1+/123'>/A� i/� �*6)+/0(682� -/,*-*):4;�
7/3h;8LJ)J�8+*-J)62�7/>')J82A� i/0J�>'8,'-2,()J� 1(0/+</,(6/O
4)'� 3'M� 7'-7+JQ34),(3JA� ;8'� -/4;<>J� ,M*� 	� )+J>:K/6',� +20>',A�
)/0)/� 7/>/,J6J� ,(+)/4)'� 7+/3J4>/,/?� 7+/-289'?.� �� 4*+*-J6'�
�����</� 02>/� 1-'K46*6/� *3'4'=� ->;� 6(-(66;� 8+*-J)',A� '� '6N>;9';�
1+/4>(�1� �B�-/��C�	B�,'-4/)8',�6(�3'4;9:.� �J+/06J9),/�,�7*+L'K�
7/>/,J6'������+/82�16J1J>/4;�0'>:L�6'M�6(��B�,'-4/)8',�7/+',6;O
6/�1�)J3�4(3J3�7*+'/-/3� �����+/82.

��9'K�4J)2(9'?�%(402>()/,� '� �29:8/K�7/4J>J>J�4,/?�6(7(-J�6(�
2+;-.� �/� 6JR� 7+JQ-6(>J4;� -J+*8)/+J� ,'K4:8/,JR� 7'-7+JQ34),A�
;8'�2),/+J>J� 0>/8�7'-� 6(1,/=� � +/3(-;64:8JK� 4/=1"� 6(�P/>'� 1�
�+8(-'Q3� �/>:4:8J3A� 8/>JL6'3�P>*6/3� ��.� �(7+J8'69'�P*+,6;�
�>:9J6A�;8/</� ,�>J4)/7(-'�7'-)+J32,(>J�-,'�)+*)J6J�7(+>(3*6O
)2A�1')862,4;� '1�4J)2(9'Q=A� 8/>J� -,'� )+*)J6J� �*+R/,6/?� �(-J� )*O
7*+�02>J�7+/)J�6:/</.

�+;-�1,*+62,�4,/=�2,(<2�6(�7+J,()J1(9'=A�(>*�9*�6*�-/7/3/O
<>/� 16J1J)J�6(7+2<2�3'M� ,J8/6(,P/=� )(� 1(8/6/-(,P/=� <'>8(3J�
,>(-J.

��)/K�P(4�,� �/4'?�,'-02,(>/4;�6(K3(4L)(06'L*�,� '4)/+'?�,'-P2O
M*66;� ,>(46/4)'.�5�/<>;-2�6(�9*�7J)(66;�7/>;<(>/�6*� ,�)/32A�PJ�
,(+)/� 7+/,/-J)J� 7+J,()J1(9'=A� (� ,� )/32A� R)/� ??�1-'K46=,()J3*�
K�3()J3*�3/M>J,'4):�+/17/-'>;)J�02-',>'A�7'-7+JQ34),(�)(�1*3O
>=.� �7/P()82� 1-(,(>/4;A� i/� 9J3� 7+/9*4/3� 1(K3(=):4;� '� 2+;-A

���
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'�7(+>(3*6).� �-6(8�1(�8'>:8(�3'4;9',�4)(>/�1+/123'>/A�i/�7+J,(O
)J1(9';�,'-02,()J3*):4;�L>;R/3�28(1',A� '�9*K�7+/9*4�8/6)+/>=O
,()J3*�2+;-.

�>:9J6� 6*� -/8>(,� M/-6JR� 124J>:� -/� -'(>/<2� 1'� 4,/?3J� 8+JO
)J8(3J� ,� 7(+>(3*6)'.� �� ,*+*46'�2+;-�� � 2�3*M(R�4,/Q?�7+/<+(3J�
7+J,()J1(9'?�� � ,J724)J,� ,(2P*+J� 6/3'6(>:6/=� ,(+)'4)=� �B� )JO
4;P�+20>',�->;�8/M6/</�+/4'K4:8/</�<+/3(-;6J6(.� �/M*6�,(2P*+�
3(,�02)J�,J8/+J4)(6J3�->;�827',>'�P(4)8J�,�7+J,()J1/,(6'K�+/O
4'K4:8'K� 7+/3J4>/,/4)'.� �7/-',(>J4;A� i/� 9*� -/7/3/M*�4),/+JO
)J� 8>(4� ,>(46J8',.� �-6(8� 6(� 7+(8)J9'� <+/3(-;6J� 6*� 16(>JA� i/�
+/0J)J�'1�9J3J�,(2P*+(3JA�K�0(<()/�R)/�7+/-(,(,�?R�1(�<+/L'�(0/�
7>;L8J�</+'>8J.

�J3�P(4/3� ,4'�9'�7+J,()J1(9'K6'�124J>>;�3(>J�6(4>'-8/3�6(O
+/-M*66;�</>/,6/</�-M*+*>(�8/+279'?.�^2>J�4),/+*6'�8/3*+9'KO
6'� N'+3J� ->;� 7+/-(M2� 6(N)J� )(� <(12A� *847/+)� ;8JR� 02,� +(6'L*�
3/6/7/>'Q=� -*+M(,JA� K�9'� N'+3J� 1(�R(0(+'� /)+J32,(>J� ,'-� 2+;O
-/,9',� *847/+)6'�>'9*61'?.� �� )(8JK�47/4'0�2P(46J8J�9'Q?�)/+<',>'�
4)(>J�21(8/6*6J3J�3'>:K/6*+(3J�K�+(1/3�'1�'6LJ3J�>=-:3JA�i/�
3(>J�-/4)27�-/�-*+M(,6/</�3(K6(A�10*+'<(>J�,*>JP*16'�423J�<+/O
L*K�1(�8/+-/6/3�'�1(K3(>J4;�-*3/64)+()J,6J3�3(+6/)+()4),/3�
2��/4'?A�-*�4)(>/�7+/-(,()J4;�0'>:L*�+/18'L6JR�3/-*>*K��3*+4*O
-*4("A�6'M�2�,4'K�5(R'-6'K��,+/7'�+(1/3�21;)'K.

&/0(PJ,LJ�,4*�9*A�P>*6J�7(+>(3*6)2�/02+J>J4;A�i/�?R�7/10(O
,J>J�P(4)8J�1-/0JP'.

�(0>JM(>J4;� R/>/-JA� (� 3(KM*� 7/>/,J6(� 6(4*>*66;� MJ>(�
6JMP*�+',6;� 0'-6/4)'.� &+/)*� 1(3'4):� 7/L282�8/37+/3'42� /0J-,'�
4)/+/6J� 1(K6;>J� 7/1J9'=� �,4*� (0/� 6'P/</".� %(402>()/,� 2� 7+JO
,()6JR�+/13/,(R�6(1J,(,� �>:9J6(��7h;6J9*="�)(� �74JR'P6/�R,/O
+J3"A�(�,�2+;-'�R/-J>J�7+/7/1J9'?�+/1724)J)J�7(+>(3*6).��>:9J6�
6(3(<(,4;�1/4*+*-J)J� ,*4:�7+/9*4�2R,(>*66;�+'L*6:�2�,J8/6(,O
P'K�<'>9'� ,>(-JA�K�6(7+J8'69'�>J4)/7(-(� ,�+/4'K4:8/32�2+;-'�02>/�
0=+/8+()',�'�0=+/8+()J132�6*�3*6L*A�6'M�1(��(-;64:8/</��/=12.

��D
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�-6(8A� 7/7+J� 8()(4)+/N'P6*� 16JM*66;� +',6;�MJ));A� 4J37(O
)'?�6(+/-2�1(>JL(>J4;�7*+*,(M6/�6(�0/9'� �>:9J6(.� %(402>()/,�
02,� P*P*69*3A� K� *)6'P6'� 27*+*-M*66;� -';>J� 7+/)J� 6:/</.�
&+/)*� ,(M>J,'LJ3� 02>/A� 3(02):A� '6L*�� 0'>:L'4):� +/4';6� 7+/O
-/,M2,(>J� ,'+J)J� ,� )*A� i/� 7'4>;� 8+(R2� 8/326'132� >JL*� +(-JO
8(>:6'�+*N/+3J�-/1,/>;):�47/-',()J4;�6(�8+(i*�3(K02)6Q.

&*+L/</� <+2-6;� 7/P(,� 4,/=� +/0/)2� cEE� 5h?1-� 6(+/-6JR� -*O
72)()',A� '� )*+3'6� 6(-1,JP(K6JR� 7/,6/,(M*6:� �>:9J6(� 47>J,.�
&*+L/=� 7+/7/1J9'Q=� -*72)()',� 02>/� 1(7+/,(-M*66;� 7/7+(,8J�
-/� �/64)J)29'?A� ;8/=� 1h?1-2� 6(-(,(>/4;� 7/4)'K6*� 7+(,/� 1(),*+O
-M2,()J�7+*3hQ+�3'6'4)+(�)(�8>=P/,JR�3'6'4)+',.�&+/7/1J9';�6*�
6(0+(>(� 7/)+'06JR� -,/R� )+*)J6� </>/4',A� (>*� ,+;)2,()J�  (K-(+(�
02>/� 3(>/� 6(-'?�� � K/</� 7+J16(P*66;�6(� 7/4(-2�3/M6(�02>/� ,'-O
RJ>J)J�7+/4)/=�0'>:L'4)=.��/0>;PJ�7/4)2782�1h?1-2A��>:9J6�7/O
</-J,4;�6(�7+(,/�,*)/�7(+>(3*6)2�,�7J)(66;R�7+J16(P*66;�3'6'O
4)+',�/0/+/6JA�1(8/+-/66JR�47+(,A�0*17*8J�)(�,62)+'L6'R�47+(,.�
�-6(8� 1h?1-A� 7+JK6;,LJ�9'� 7/4)278JA� ,4*� /-6/� ,'-RJ>J,� 8(6-JO
-()2+2�  (K-(+(.� &*+LJ3� 7+*3hQ+�3'6'4)+/3� �/4'?� 4)(,� �'8)/+�
]*+6/3J+-'6�� �27+(,>'6*9:�'1�-/4,'-/3�+/0/)J�,�7+/3J4>/,/4)'A�
7'-)+J3(6JK� +/3(-;64:8J3�4/=1/3.

�(8/M�1h?1-�2R,(>J,� +'L*66;� 7+/� 7+/,*-*66;� ��� 8,')6;� ���	�
+/82� +*N*+*6-232� i/-/� 1(4(-� 6/,/?� �/64)J)29'?.� &+/)*� �B� 0*O
+*16;��>:9J6�/</>/4J,�2�4,/Q32�)*>*1,*+6*66'A�i/�7'-7J42Q�28(1�
'1� 1(0/+/6/=� 02-:�;8JR� -'K� 7(+>(3*6)2A� i/� /03*M2=):� 7/,O
6/,(M*66;� 7+*1J-*6)(.� �(4>'-8/3� 9:/</� 4)(>/� ,J426*66;� 7+/O
7/1J9'?�7+/� '37'P3*6)� 6(� )'K� 7'-4)(,'A� i/� 4,/?3�28(1/3� �>:9J6�
7/+2LJ,�PJ662��/64)J)29'=.

 />/42,(66;� 1(� ,'-4)/+/6*66;� �>:9J6(� ,'-� 7/4(-J� ,'-02>/O
4;�2��*>J8/32��+*3>',4:8/32�7(>(9'A�'�R/P(�0'>:L'4):�-*72)()',�
,J4>/,J>J4;�1(�9=�7+/7/1J9'=A� ,/6(�,4*�M�)(8J�6*�6(0+(>(�7/O
)+'06JR�-,/R�)+*)J6�</>/4',.�5</-/3�6(��C�8,')6;�02,�7+J16(P*O
6JK�6/,JK�+*N*+*6-23� � � 7+/� -/,'+2�7+*1J-*6)/,'� )(�K/</� *8/O
6/3'P6'K�7/>')J9'.
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�*12>:)()� +*N*+*6-232� 1(4,'-PJ,� 7*+*8/6>J,2� 7*+*3/<2�
�>:9J6(.� �;� -*3/64)+(9';� 6(+/-6/?� 7'-)+J38J� 7+J</>/3LJ>(�
-*72)()',A� ;8'�02>J� ,7*,6*6'� ,� 6*7/72>;+6/4)'�Q>:9J64:8/?�*8/O
6/3'P6/?�7/>')J8J.

�()R6*6JK� +*12>:)()(3J� +*N*+*6-232A� �>:9J6� 7+/-/,MJ,�
7+(,J)J� 1(� -/7/3/</=� 28(1',A� R/P(� )*+3'6� 6(-(6JR�K/32� ,� >JO
4)/7(-'� �����</� 6(-1,JP(K6JR�7/,6/,(M*6:� 47>J,.� �� ,'-7/,'-:�
7(+>(3*6)�7/P(,�6(7+(,>;)J�28(1J��>:9J6(�-/��/64)J)29'K6/</�
42-2A�7+J127J6;=PJ�,�)(8JK�47/4'0�?R6=�-'=.��6(4>'-/8�9:/</�6*O
1(0(+/3� 7/� ,4'K� 8+(?6'� 1(8/6J� )(� 28(1J� 4)(>J� 427*+*PJ)J� /-J6�
/-6/32A�'�+/4';6J�6*�16(>JA�8/32�M�6(>*MJ):�1(8/66(�,>(-(.

�J3�P(4/3�2�8+(?6'�7/<>J0>=,(>(4;�4/9'(>:6(�8+J1(.

�� � � � � � � � �� .� ^��� � ���A� � � � ! ] � � � �� � �� � � � !A
I�� � � � � ! � ���	� � � � �

�7/,J)JR�6*3/,>;)�8/)J>J� 6(�8()(>8(R�8/+J-/+/3A� 4)+J,/O
M*6'�3()*+'�6(3(<(>J4;�7+J,*+62)J�-/�4*0*�2,(<2�3*-JP6/</�7*+O
4/6(>2A� (�)J3�P(4/3�>'8(+� �(>*6)J6(� _,*-26/,(�2�)JR/32�8(0'O
6*)'�3(>(�)*+3'6/,2�+/13/,2�1�…+'Q3�)(��+J6/=�#2+(,>:/,J3JA�
0():8(3J� -,(6(-9;)J+'P6/</� �*+<';.� ��(L� 4J6� 7/3J+(QA�� � 48(O
1(>(�,/6(.� � ��6N*89';�7/LJ+=Q):4;A�(�3J�6*�3(Q3/�(6)J0'/)J8',A�
i/0�??�7/0/+/)J.��-J6(�6(L(�6(-';�� �9*�+(-J8(>:6(�/7*+(9';".

…+'K�)(��+J6(�1(7>(8(>J.� ��7(>()'A�1/,4'3�7/+2PA�0>=,(,� '�1(O
-JR(,4;�?R6'K�4J6.� �!8i/�9*�Q-J6JK�L(64�2+;)2,()J�4J6(A�� �48(O
1(,�…+'KA�� �)2)�6*3(�P/</�1(7*+*P2,()J.��>*�02-:�>(48(A�7+//7*O
+2K)*�;8/3/<(�L,J-L*".

�/��64)J)2)2�'3.�^(82>*,(��*+<';�7+J,*1>J�,�0*+*16'����	�+/82�
1� 3*)/=� 7+/,*-*66;� 0(>/66/?� (6<'/7>(4)J8J� ->;� 8/+*89'?� 1,2O
M*66;�8>(7(6(� (/+)J.� �;�7+/9*-2+(�7*+*-0(P(Q� ,,*-*66;�8()*O
)*+(�P*+*1�4)*<6/,2�(+)*+'=�,�4*+9*�)(�6(-2,(66;�,4*+*-J6'�4*+O
9;� 0(>/6(� ->;�+/1LJ+*66;� 1,2M*6/?�(+)*+'?�4*+9*,/</� 8>(7(6(.
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�*+<'=�,/6(�02>(�7/)+'06(�)/32A�i/�4)2>8J�8>(7(6(�,�6:/</�02>J�
1'386*6'� 7/� 8+(;RA� 1(>JL(=PJ� >JL*� 3(>*6:8JK� /),'+� ->;� )/82�
8+/,'�K�7'-,Ji2=PJ�)J48�2�>',/32�L>26/P82�-/��IB.�5+/0J)J�/7*O
+(9'=�K/32�7/+*8/3*6-2,(>JA�8/>J�9*K�)J48�7*+*,JiJ,� �CB.

�*+<'K�MJ,�2��,*+'�� �6*,*>JP8/32�3'4)'�1(� �ID�8'>/3*)+',� ,'-�
�/48,J.� �/</�0():8/�02,�3'49*,J3�M2+6(>'4)/3A� (�3()J�7+(9=O
,(>(�,JR/,()*>:8/=�,�-J);P/32�4(-82.� �*+<'K�R/-J,�-/�L8/>J�K�
2PJ,4;� 4)(+(66/.� �/</� 4*+9*,(� ,(-(� 02>(� 8/37*64/,(6/=A� )/M�
1(� ,J6;)8/3� 7*+'/-JP6/?� 4>(08/4)'� ,'6� 6'� 6(� i/� 6*� 48(+MJ,4;.�
�-6(8�L>26/P/8�4*+9;�6*�3'<�8/37*64/,2,()J�9=�,(-2�-/,'P6/A�
'1� P(4/3A� 0*17*+*P6/A� 7/P(>J4:� 0J� 7*+*0/?A� (� )/-'� 4*+9*� �*+<';�
/7J6J>/4:�0J�7'-�7/4)'K6/=�1(<+/1/=.

�*+<';� 7/8>(>J� -/� >'8(+6'� ��� 0*+*16;A� (� 6(4)276/</� -6;� ,JO
8/6(>J�7/)+'062�7+/9*-2+2�� � ;8�1-(,(>/4:A�247'L6/.� �+/,h;6JK�
)J48�2�K/</�>',/32�L>26/P82�16J1J,4;�-/� ��BA�9*�02>/� i*�6(-)/�
,J4/8/A� (>*� 6(0(<()/� 8+(i*A� 6'M� -/� )/</.� �� 6(4)276'� 7'4>;� 7+/O
9*-2+J� -6'� �*+<'K�� � 47/8'K6JKA� /R/PJK� -/� 6(,P(66;� R>/7PJ8�� �
0'>:L'4):�P(42�7+J4,;P2,(,�PJ)(66=.

�'8(+� �*)/� �P*->'L,'>'A� -J);PJK� 8(+-'/>/<A� ;8(� 6(<>;-(>(�
1(� �*+<'Q3A� 7+J724)J>(A� i/� ,M*� 6*1(0(+/3� ,'6� 13/M*� 7/?R()J�
-/-/32.� �-6(8� 6(� )+*)'K� -*6:� 2� 6:/</� 7'-,JiJ>(4;� )*37*+(O
)2+(.� �*� 1(6*7/8/?>/� >'8(+82.� 5(� �(-;64:8/</� �/=12� �64)J)2)�
'3.� ^(82>*,(�3(,�2�4,/Q32�(+4*6(>'� � � ��C�6(K3*62,(6:� (6)J0'/O
)J8',A�,8>=P6/�1�)(8J3J�6(K42P(46'LJ3JA�;8�>/6<(9*+� '�N/+)23.�
&+/)*� 6(,*46'� ���	� +/82�8'>:8'4):� 6(;,6JR�(6)J0'/)J8',� 48/+/O
)J>/4;�-/�7h;)J�� �8>(N/+(62A�0+2>(3'9J62A�<*6)(3'9J62A�(37'9JO
>'62�)(�/84(9J>'62A�K�6(,'):�4*+*-�6JR�-*;8'�02>J�-*N'9J)/3.

�/8)/+� �P*->'L,'>'�16(>(A� i/� 7'-,Ji*66;� )*37*+()2+J�7'4O
>;�0(>/66/?�(6<'/7>(4)J8J�2�-')*K�6*�Q�PJ3/4:�6*1,JP(K6J3A�(>*�
,� �*+<';�,/6(�7'-,JiJ>(4;�1(�)+J�-6'�7'4>;�7+/9*-2+J.� �*� /16(O
P(>/A�i/�-/�/+<(6'132�3/<>(�7/)+(7J)J�'6N*89';.

�P*->'L,'>'� 6(3(<(>(4;� ,J8J62)J� 1� </>/,J� 3/)/+/L6'� -23O
8J.� �/6(� 16(>(A� i/� ,� +(1'� 4*+K/16/?� '6N*89'?� ,� '64)J)2)'� 3/M*�
6*�16(K)J4;�7/)+'06JR�(6)J0'/)J8',�->;�??�7/-/>(66;.
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�+J)JP6JK� -*N'9J)�>'8',� 02,� /-6'Q=� 1� 6(K4*+K/16'LJR� 7+/O
0>*3� ,� '64)J)2)'A� K� )/32� >'8(+'� 1(,M-J� 1(4)/4/,2,(>J� 47/P()O
82�1,JP(K6'� (6)J0'/)J8JA� 6(,'):� ;8i/� 16(>JA� i/� 0(8)*+'(>:6JK�
102-6J8� L,J-L*� 1(� ,4*� ,J;,J):4;� -/� 6JR� 6*47+JK6;)>J,J3.�
�(3*� )(8� 4)(>/4:� '� 1� >'82,(66;3� �*+<';.� �/32�1+/0J>J� '6hQ89'?�
(37'9J>'62A�'�)*37*+()2+(�,7(>(.��-6(8�+',*6:�<*3/<>/0'62A�;8JK�
3(,�02)J�,Ji*� �BA�,7(,�6JMP*��.�&/)'3� �*+<';�,'-,*1>J�-/�+*(0'O
>')(9'K6/</� 9*6)+2� '64)J)2)2A� 8/>JL6:/</� 02-J682� ,'-7/PJ682�
�&��A�+/1)(L/,(6/</� ,�7'-3/48/,6/32�>'4'.�%>/7PJ8�7+/,/-J,�
P(4�1(�<+/=�,�7'6<�7/6<�'�L(RJ�1�'6LJ3J�7(9'Q6)(3JA�PJ)(66;3�'�
7+/<2>;68(3J�1�3()'+h=�,�6(,8/>JL6:/32�>'4'.

]*+*1�7h;):�-6',�2��*+<'K8(�16/,2�7/P(>(�7'-,Ji2,()J4;�)*3O
7*+()2+(A� '� K/</� 6*<(K6/� 7*+*,*1>J� 6(1(-� -/� '64)J)2)2.� �:/</�
+(12�K/32�1+/0J>J�7*+*>J,(66;�8+/,'�)(� ,,*>J� (6)J0(8)*+'(>:O
6JK�1(4'0�� �3*)+/<J>.��6)J0'/)J8�13'6J>J�6(�8>(N/+(6.��'8(+'�� �
-/8)/+�_,*-26/,(A��=-3J>(�&>/)6J8/,(A�1(4)276J9;�1(,'-2,(O
P(�,'--'>2�-J);P/?�R'+2+<'?A�^(<+()��>*8;6A�R'+2+<A�;8JK�/7*+2,(,�
�*+<';A�� �02>J�)*7*+�7/�47+(,M6:/32�1(6*7/8/Q6'.

�/K�N(8)A� i/� ,7+/-/,M�-*,h;)J� -6',�2�R>/7PJ8(� )/�7'-,Ji2O
,(>(4;A�)/�16JM2,(>(4;�)*37*+()2+(A�3(KM*�6*1(7*+*P6/�4,'-PJ,�
7+/�6(;,6'4):� '6N*89'?.� �/-6/P(4�2�6:/</�16JM2,(,4;�(+)*+'(>:O
6JK�)J48A�,8(12=PJ�6(�7+/0>*32�1� (/+)(>:6J3�8>(7(6/3.�&+/)*�
*R/8(+-'/<+(N�6'P/</�6*�,J;,J,A�(�,4'�(6(>'1J�8+/,'�6(�<*3/82>:��
)2+J�-(>J�6*<()J,6JK�+*12>:)().

5(� �(-;64:8/</� �/=12�2� ,'K4:8/,JR�>(0/+()/+';R�+/1+/0>;O
>J4;�6(-1,JP(K6/�P2)>J,'�<*3/82>:)2+JA�(>*�,�'64)J)2)'�,4'�,/6J�
02>J�7+/-289'Q=�1,JP(K6/?�+/4'K4:8/?�N(+3(9*,)JP6/?�7+/3J4O
>/,/4)'A�)/32�,'-16(P(>J4;�6*P2)>J,'4)=�'�7/,'>:6'4)=�/)+J3(6O
6;�+*12>:)()',.

�>(N/+(6� -(,� 7*,6JK� *N*8)A� '� 6(� 8'>:8(� -6',� )*37*+()2+(� ,�
�*+<'K8(�7/,*+62>(4;�-/�6/+3(>:6/?A�(>*�6*,-/,1'�16/,2�7'-6;O
>(4;� 3(KM*�-/� 	�.� �'8(+'� -(>J�R>/7PJ82�<*6)(3'9J6� )(� /84(9J��
>'6.� �*37*+()2+(�16/,2�,7(>(�6(�8'>:8(�-6',A� (�7/)'3�16/,2�7'-O
,JiJ>(4;.

CB�
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�,(-9;):� 7*+L/</� 8,')6;� <*3/82>:)2+(� 6(+*L)'� '-*6)JN'O
82,(>(� '6N*89'=�;8�4)(N'>/8/8A� (>*�6*� ,8(1(>(�L)(32.� �/-6/P(4�
>'8(+'�7+/-/,M2,(>J�16'3()J�*R/<+(3JA�K��	�8,')6;A�0'>:L�6'M�1(�
3'4;9:�7'4>;�,J8/6(66;�0(>/66/?�(6<'/<+(N'?A�2>:)+(1,28�,J;,J,�
7*+L'� /16(8J� ,*<*)()J,6/</� 1+/4)(66;� 6(,8/>/� 4*+9*,/</� 8>(O
7(6(.

�*7*+�>'8(+;3�4)(>/�;46/A�i/�)+(7J>/4;� i/4:�M(R>J,*�K�->;�
7/+;)2682�R>/7PJ8(�7/)+'06(�)*+3'6/,(�/7*+(9';.��7/4)*+'<(=PJ�
1(�+/1,J)8/3�4J)2(9'?A�-/8)/+�_,*-26/,(�1<(-2,(>(�'6L/</�7(9'O
Q6)(�K�'6L'�P(4J.

�� ��DI�+/9'�2�L*4)J+'P6/?�-',PJ68J�7'4>;� /7*+(9'?�1� ,J7+(,O
>*66;�-*N*8)2�,62)+'L6:/L>26/P8/,/?�7*+*</+/-8J�+/1,J62,O
4;� 0(8)*+'(>:6JK� *6-/8(+-J).� j/0J� 7/0/+/)J� '6N*89'=A� >'8(O
+'� '64)J)2)2� 1(4)/42,(>J� 9'>JK� (+4*6(>� (6)J0'/)J8',A� '1� ;8JR�
4:/</-6'�?3�02>J�-/4)276'�>JL*�-,(�� �8>(N/+(6�'�<*6)(3'9J6.

�/8)/+� �/>/-J3J+�&/-1/>8/,A� 1(,'-2,(P� ,'--'>2�,+/-M*6JR�
4*+9*,JR�1(R,/+=,(6:A�P*+*1�\(+3(8/>/<'P6JK�8/3')*)�-/0J,4;�
1(827',>'�1(�,(>=)2�7+*7(+()2�47*9'(>:6/�->;�,+;)2,(66;�MJ));�
9'Q?� /-6'Q?� -J)J6J.� ]*+*1� 4/+/8� -,(� -6'� 7'4>;� 7*+L/?� /7*+(9'?�
-',PJ682�7+//7*+2,(>J� ,-+2<*.� �'8(+'� /9'6=,(>J�??�L(64�6(�,JO
MJ,(66;�;8�/-J6�1'�4)(A� (>*� ,/6(�,JMJ>(.� �6)J0'/)J8J�4)+J32O
,(>J� '6N*89'=� -/4)()6:/� -/,</A� i/0J� R'+2+<';� ,+;)2,(>(� -',O
PJ69'�MJ));.

�*+<'K8/,'� -(,(>J� 0+2>(3'9J6A� (>*� ,'6� 3(>/� ,7>J,(,� 6(� )*3O
7*+()2+2�� � ,/6(� 16JM2,(>(4;� >JL*� 6(� 8/+/)8JK� P(4.� �6N*89';�
7+/<+*42,(>(A�'�1(4)(+'>'�(6)J0'/)J8J�-/7/3(<(>J�3(>/.

�*7*+� 1(� �*+<'K8(� )(� K/</� 3()'+� 7*+*MJ,(>/� ,4*� ,'--'>*66;.�
�,(-9;):� )+*):/</� 8,')6;� -/8)/+� �P*->'L,'>'� 1(7+/4J>(� �+J62�
6(� 0*4'-2.� ��)(6/,Ji*� 4)(Q� 4*+K/16J3A�� � 48(1(>(� ,/6(.� � � �/</�
4*+9*,JK� 8>(7(6� '6N'8/,(6JKA� (�R>/7PJ8� 6*� +*(<2Q� 6(� )*+(7*,O
)JP6*�>'82,(66;.��J�+/1<>;-(Q3/�7J)(66;�-+2</?�/7*+(9'?".

&+J</>/3L*6(� 9'Q=� 6/,J6/=� �+J6(� 7/0'<>(� -1,/6J)J� P/O
>/,'8/,'� -/� �,*+'.� �J3� P(4/3� -/8)/+� �P*->'L,'>'� 1(KL>(� -/
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�/>/-J3J+(� �/,(>*68(A�1(,'-2,(P(�)*+(7*,)JP6J3�,'--'>*66;3.�
�/6(�7/;46J>(�4J)2(9'=A�'��/,(>*68/�-(,�?K�8/37>*8)�(372>�6/O
,/</� L,*K9(+4:8/</� (6)J0'/)J8(A� ;8JK� '64)J)2)2� 6(-'4>(>J� ;8�
1+(1/8.� ��/M*)*� ,J8/+J4)()J� 9*A�� � 48(1(,� ,'6� 7/R32+/A�� � (>*�
9:/</�,J4)(PJ):�>JL*�6(�P/)J+J�-6'".

�,(-9;):� 7h;)/</� 8,')6;� ,� �*+<';� 1h;,J>J4:� /16(8J� 4*+K/1O
6/</� 1(R,/+=,(66;.� �'6�47/8'K6/� 4J-',�2�4,/?K�7(>()'A�PJ)(=PJ�
��/0'61/6(��+21/"A�(M�+(7)/3�7/P(,�1(-JR()J4:�'�0>=,()J.

_,*K9(+4:8JK� 7+*7(+()� -(,� )J3P(4/,*� 7/>*<L*66;A� (>*� ,4'�
124J>>;� 16(K)J� -/-()8/,'� (372>J� 6(� 48>(-(R� (0/� P*+*1� \(+3(O
8/>/<'P6JK�8/3')*)�02>J�3(+6J3J.

^():8/� �*+<';�7+J?R(,�-/� '64)J)2)2A�(�>'8(+'�)(�3*-4*4)+J�7/O
4)'K6/�1(R/-J>J� -/� �*+<'K8/,/?�7(>()J.� �'6�4(3�27*+L*� ,J;,J,�
/16(8J�4)+(R2.

�,(-9;):� -*,h;)/</� 8,')6;� 4)(>J� </)2,()J4;� -/� /7*+(9'?.�
�/8)/+� �8/7'6�� � R'+2+<A� ;8JK� -/4;<� PJ3(>JR� 247'R',� 2� )+(64O
7>(6)(9'?� (/+)J� )(� 4*+9*,JR�8>(7(6',� 2� -/+/4>JR� 1(� 3*)/-(3JA�
+/1+/0>*6J3J�6J3�+(1/3� '1� �6()/>'Q3� �(>(L*68/,J3A�� � /<>;O
62,�R>/7PJ8(�'�,J+'LJ,A�i/�13/M*�7+//7*+2,()J�K/</.

�-6(8� )*7*+� �*+<'K� ,J;,>;,� /16(8J� );M8/?� 4*+9*,/?� 6*-/O
4)()6/4)'.� �/32�02>/�-2M*� ,(M8/�-JR()JA�2�P*+*,6'K�7/+/M6J6'�
6(8/7JPJ>(4;�+'-J6(A�K�,'6�7/4)'K6/�0>=,(,.��>:)+(1,28�7/8(1(,�
/0LJ+6'�(049*4J�,�4*+9*,/32�8>(7(6'�)(�4)'68(R�(/+)J.

�'(3*)+�(+)*+'K�2��*+<';�02,�6(-)/�3(>J3�->;�L)2P6/</�4*+O
9*,/</� 8>(7(6(A� K� �8/7'6� ,J+'LJ,� 1(3'6J)J� K/</� (/+)(>:6JK�
8>(7(6�)(�(/+)2�6(�,1;)'�2�-/6/+(�� �M*+),J�6*i(46/</�,J7(-82.

�)'3A�7+/<6/1� 02,� 6*� -2M*�7/1J)J,6J3.� �64)J)2)� 6*�3(,� (7(O
+()2� ->;� <*3/4/+09'?�� � 7+J4)+/=A� ;8JK� 1(� -/7/3/</=� (6)J3'O
8+/06JR� '� (6)J)/84J6/,JR� N'>:)+',� /PJi2Q� 8+/,� '� 16JM2Q� -'=�
'6N*89'?.� �/32�/7*+(9';�3(>(�7+/R/-J)J� ,�23/,(R�-2M*�4J>:6/?�
'6N'8/,(6/4)'A�K�4*+9*,JK�3h;1�3'<�6*�,J)+J3()J�L/82�,'-�9:/</�
6/,/</�,)+2P(66;.

�)+J3(,LJ� 1</-2� 0():8',� 6(� /7*+(9'=A� >'8(+'� 7/P(>J� ,M*
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7/�47+(,M6:/32�-/�6*?�</)2,()J4:.��+J6(�6(3(<(>(4;�6(</-2,()J�
�*+<';A� (>*�,'6�48(1(,A� i/�K/32�,(M8/�?4)J�K�8+(i*�,'6�7/PJ)(Q.�
%>/7PJ8� 1� -*-(>'� 0'>:LJ3� 1(6*7/8/Q66;3� -J,J,4;� 6(� 0():8',A�
i/�7>(8(>J�,�K/</�7+J42)6/4)'A�(>*�4(3�1(>JL(,4;�47/8'K6J3A�6'�
6(� i/�6*� 48(+MJ,4;�K�PJ)(,� ��/0'61/6(� �+21/"� (M�-/�3/3*6)2A�
8/>J�K/</�6(�8()(>9'�7/,*1>J�-/�/7*+(9'K6/?.

�7*+(9';�)+J,(>(�P/)J+J�</-J6J�K�1�)*R6'P6/</�7/<>;-2�7+/O
KL>(�-/0+*.��*+<'K8/,'�1(3'6J>J�(/+)2�)(�8>(7(6A�(�(049*4A�;8JK�
)*7*+�7/LJ+J,4;�6(�,4*�4*+9*A�02>/�-+*6/,(6/.� &+/)*�7'4>;�1(O
,*+L*66;�/7*+(9'?A�8/>J��*+<';�,'-8>=PJ>J�,'-�(7(+()2��4*+9*��
>*<*6'"A� >'8(+;3� 6*� ,-(>/4;� 16/,2�1(724)J)J� K/</� 4*+9*.� ]*+*1�
-,(-9;):�R,J>J6�-/8)/+��8/7'6�,JKL/,�'1�/7*+(9'K6/?�'�7/,'-/O
3J,��+J6'�)(�…+'=A�i/�?R6'K�4J6�7/3*+.

�:017U��01Q8I� 7+J</>/3LJ>(�47',+/0')6J8',�^(82>*,4:8/</�
'64)J)2)2.� ^(<()/� R)/� 7/>=0J,� 9:/</� 47/8'K6/</A� -/7J)>J,/</�
R>/7PJ8(A� ;8JK� 7*+*6/4J,� );M8'� ,J7+/02,(66;� 4,/?R� /4)(66'R�
-6',�4)/?P6/�K�0*1�48(+<.� �4'�7(3h;)(>JA�i/��*+<'K8/�1/,6'�,J<>;O
-(,� 9'>8/3� 1-/+/,J3A� 8/>J� 7+J02,� -/� '64)J)2)2� 7',)/+(� 3'4;9'�
)/32A�K�3/M6(�02>/�47/-',()J4;A� i/� ,'6�7+/MJ,*�;8�3'6'323�i*�
+/8',�7h;)6(-9;):A�;80J�6*�7+/9*-2+(�(6<'/7>(4)J8J.

��(4�6'8/>J�6*�1(>JL(Q�4)+(RA� i/�6*� ,J4)(PJ):� (6)J0'/)J8',�
'�6'PJ3�02-*�>'82,()J�7(9'Q6)',"A�� �48(1(>(�-/8)/+�_,*-26/,(.

��7�:�Z4O9:� 7/1(�4)'6(3J�>'8(+6'�)+J,(>(�0/+/):0(�1(�,>(-2�
3'M��>:9J6J3�'�7(+>(3*6)/3.

��)+(,6'�8+J1(�,>(-J�7/P(>(�7/16(P()J4;�6(�7+/9*4'�+/1+/08J�
6/,/?� �/64)J)29'?.� �>:9J6A� 6*1(-/,/>*6JK� 7+/*8)/3A� 7/-(6J3�
8/3'4'Q=��*+R/,6/?��(-JA�48>J8(,��/64)J)29'K62�6(+(-2�� �7*+*O
,(M6/�1�7+*-4)(,6J8',�,J8/6(,P/?�,>(-J�� �->;�+/1+/08J�(>:)*+O
6()J,6/</�7+/*8)2.� ��+*12>:)()'�,J6J8>/�-,(�9*6)+J�6(7J4(66;�
�/64)J)29'?A�M/-*6�'1�;8JR�6*�,J16(,(,�'462,(66;�'6L/</.

�/-6/P(4�,J6J8(>J�1(7*8>'�8/6N>'8)J�-/,8/>(�7J)(66;�7+J�
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,()J1(9??.� �(4*>*66=� 02>/� +/1-(6/� ,(2P*+JA� (>*� ,/6J� ,,(M(>JO
4;� 6**N*8)J,6J3J� K� 1-()6J3J� ,J8>J8()J� '6N>;9'=.� �*72)()J�
7/0/=,(>J4;A� i/� 3(N';� ,J8/+J4)(Q� ?R� ->;� 4827/,2,(66;� ,4'Q?�
7+/3J4>/,/?�0(1J�8+(?6J.� �/6J� ,'--(,(>J� 7*+*,(<2�)(8'K� N/+3'�
7+J,()J1(9'?A� 1(� ;8/?� +/0')6J8J� 3/<>J� 0� 4)(,()J� 47',,>(46J8(O
3J�7'-7+JQ34),A�4)/+/66'�-/�6JR�6*�-/7248(>J4;�0A� '�-J+*8)/+J�
7'-7+JQ34),�6(-(>'�7+(8)JP6/�8/6)+/>=,(>J�0�?R.

��4*+*-J6'�)+(,6;�2+;-/,(�7+/<+(3(�7+J,()J1(9'?�02>(�7+*-O
4)(,>*6(�6(�+()JN'8(9'=��*+R/,6'K��(-'A�;8(�??�,'-RJ>J>(.

�;�,'-3/,(�+/1>=)J>(�2+;-A�;8JK�,J+'LJ,�6*�7/-(,()J�6/,/?�
,*+4'?�7(+>(3*6)2A� (�7+/-/,M2,()J�7+J,()J1(9'=�1(�-/7/3/</=�
28(1',.� �*7*+�4)(>/�/P*,J-6J3A�i/�6'�,J8/6(,P(�,>(-(A�6'�7(+>(O
3*6)�6*�1(9'8(,>*6'�,�+/1,h;1(66'�6(;,6JR�427*+*P6/4)*K.�&/)'3�
6(4)(,�P(4�7+JK6;));�0=-M*)2�6(����	�+'8.��J8/6(,P(�,>(-(�1(8>(O
>(�,�0=-M*)�+',*6:�'6N>;9'?�2�D�,'-4/)8',�6(�3'4;9:A�(>*�,M*�,>')82�
,'6�4;<62,��B��C�,'-4/)8',.���,'-7/,'-:��*+R/,6(��(-(�1+/0J>(�7*O
+*+(R26/8�0=-M*)2A�7'-,JiJ,LJ�7*64'?�'�1(+7>()J�,PJ)*>;3A�>'8(O
+;3�)(�'6LJ3�0=-M*)6J8(3.� �*12>:)()/3�4)(,�-*N'9J)�0=-M*)2�
,� �D� )+J>:K/6',� +20>',A� )/0)/� �C� ,'-4/)8',� ,(>/,/</� 6(9'/6(>:O
6/</�7+/-28)2.

�+;-�1(;,J,A� i/�7*+*<>;62)JK�7(+>(3*6)/3�0=-M*)�1,*-*�6(O
6',*9:� 24'� 124J>>;�1'� 4)+J32,(66;� '6N>;9'?� )(� 7'-'+,*�7+/9*4� +*O
N/+3.��>:9J6�1(;,J,A�i/�'<6/+2,()J3*�K/</.��(7+2<(�+'18/�1+/4>(.

��4*+76'� �>:9J6�7//0'9;,� �<(+;P2�/4'6:"� '�7/P(,� ,'-,'-2,()J�
0(1J� 6(K,(M>J,'LJR� ,'K4:8/,JR�P(4)J6�2� �/48/,4:8'K� /0>(4)'A�
i/0J� 1(+2PJ)J4;� 7'-)+J38/=.� �'6� )(8/M� 2� � � 	 � +(1J� 7'-,JiJ,�
1(+7>()6=� /N'9*+(3.� &/)'3� �>:9J6� '� %(402>()/,� /03'6;>J4;�
7+/7/1J9';3J�7')J�2�,'-4)(,82.���6(+*L)'��D�,*+*46;�%(402>()/,A�
,J4)27(=PJ� 7*+*-� -*72)()(3JA� ,-(,4;� -/� /4/0J4)JR� /0+(1� 6(�
(-+*42��>:9J6(A�7/+2LJ,LJ�7J)(66;�7+/�K/</�(>8/</>'13.

��*� 6*7+J724)J3/A� � � 48(1(,� ,'6A�� � 8/>J� 7/4(-/,9'� +/0>;):�
,J<>;-A� 6'0J)/� ,� 9:/32� ‹7J;9),'Œ� 6*3(Q� 6'P/</� /4/0>J,/</.�
�/,>;,A�7hQ�� �16(PJ):A�6(L�32MJ8.��>*�;8i/�9*�)(8�m'�)2)�%(402�
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>()/,�RJ)62,� </>/,/=� ,0'8� �+*3>;� '� 8>(962,� 4*0*� -,/3(� 7(>:O
9;3J�7/� </+>;69'nA� )/�R(K�32MJ9:8J3J�47+(,(3J� '�1(K3(Q):4;A�
(�6*�-*+M(,6J3J".

&+/� 9*K� M*4)� '� 1(2,(M*66;� %(402>()/,(� 6*<(K6/� +/17/,'>J�
�>:9J62A� ;8JK� ,J+'LJ,A� i/� 6(4)(,�P(4�7/8'6PJ)J� '1�9J3�7(+>(O
3*6)/3�+(1�'�6(1(,M-J.

��� ,*+*46;� �>:9J6� ,J-(,�28(1�Š� ��BBA� ;8J3�48(4/,2,(,� 5h?1-�
6(+/-6JR� -*72)()',� '� �*+R/,62� �(-2.� �'6� /</>/4J,� ,J0/+J� -/�
6/,/</� 1(8/6/-(,P/</� /+<(62�� � �*+M(,6/?� �23JA� 7+J16(PJ,LJ�
?R�6(� � � �� � �<+2-6;.

�*72)()J�,'-+*(<2,(>J�6(�9*�,'-3/,/=�1(>JLJ)J�^'>JK�-'3A� '�
)/-'�2+;-� ,J3862,�2�02-',>'� /7(>*66;A� ,/-2�)(� *>*8)+J82�K� /)/O
PJ,� ??� 8/>=PJ3� -+/)/3A� (� 7/)'3� 3'>'9'Q=� )(� 7'-+/1-'>(3J� ,62O
)+'L6'R�,'K4:8.

��,*+*46'� ���	�+/82�6(4*>*66;�4)(,J>/4;�-/�/0/R�4)/+'6�8/6O
N>'8)2�1� 0(K-2M'4)=A� (>*�P>*6J�+(-J8(>:6/� 6(>(L)/,(6JR�<+27�
6(9'/6(>'4)',� '�N(LJ4)',�7+J02>J�-/�^'>/</�-/32�1(RJi()J�7(+O
>(3*6).� 50+/=�?3�6(-(>J�-*72)()JA� ;8'�0/;>J4;�L)2+32�02-',>'A�
(� 6(� ,2>J9'� -*3/64)+(6)JA� 7*+*,(M6/� 8/326'4)JA� 1'0+(>J4;� 1�
7+/)*4)/3�7+/)J�+/172482�7(+>(3*6)2�'�02>J�7/0J)'�3'>'9'Q=.

�+3';� 02>(� 6(� 0/9'� �>:9J6(A� (� /0>+(-J� 7/� ,4'K� 8+(?6'� ,JO
4>/,J>J� 7'-)+J382� 7(+>(3*6)2A� )/M� ->;� 7/-/>(66;� 8+J1J� ,�
�(6J>/,/32�3/6(4)J+'� ,'-02>J4;� 7*+*3/,J6JA� (>*� /0J-,'� 4)/O
+/6J�1(>JLJ>J4;�6*7/4)27>J,J3J.

�+2</</�M/,)6;A� ,� ()3/4N*+'�7/4)'K6/</� 1+/4)(66;� 6(7+2<JA�
6(� �3/>*64:8'K� 7>/i'� 4)(>(4;� 42)JP8(� 3'M� 3'>'9'Q=� )(� -*3/6O
4)+(6)(3J.� �+*):/</� M/,)6;� )J4;P'� -*3/64)+(6)',�8/326'4)',�
1'0+(>J4;� 7*+*-� 3'>'9*K4:8J3� 1(</+/-M*66;3� 6(� �+J34:8/32�
3/4)2�'�4)(>J�7/4*+*-�3/4)2�1(�4)/�3*)+',� ,'-�8/+-/62�����2A�
/10+/Q6/</�8JK8(3J�)(�iJ)(3J.��7+/-/,M�3(KM*�)JM6;�-*3/6O
4)+(6)',� 0J>(� 3'>'9';A� '� 7/4)+(M-(>'� ,� )JR� 42)JP8(RA� )*7*+� /1O
0+/Q6'�8(3'66;3�'�7(>J9;3JA�02>J�,�7*+LJR�+;-(R.

��2A�� �48(1(,� �')(>'K��+(M9*,A�6(+/-6JK�-*72)()A� � � ,7*+*-q"
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�� +(7)/3� <+(-/3� 7/>*)'>/� 8(3'66;A� (� -*3/64)+(6)J� 8J62>J4;�
6(� 3'>'9'=.� 51(-2� 6()J48(>/� -*-(>'� 0'>:L*� 2P(46J8',� 3(+L2A�
>'6'=� 1(</+/-M*66;� 02>/� 7+/+,(6/A� 2�3'>'9';6)',� 4)(>J� ,'-0JO
+()J� iJ)J� )(�8JK8JA� ;8J3J�?R�M*�K�7/0J>J.� �(� 7/-J,� 6()/,72A�
3'>'9';�4)(>(�)'8()J.

�*3/64)+(6)J� 7/P(>J� +2R()J4;� -/� ^'>/</� -/32.� �(� �3/>*6O
4:8'K� 7>/i'� ,/6J� ()(82,(>J� 3'>'9*K4:82� 0(+J8(-2� 1� 7/M*M6JR�
3(LJ6� '� ,(6)(M',/8A� '� 3'>'9';� )(� ,62)+'L6'� ,'K4:8(� 16/,2� ,'-'O
KL>J�6(1(-.�^2>/�1(R/7>*6/�0>J1:8/�-,(-9;)J�3(LJ6A�'1�6JR�0(O
<()/�;8'�3(>J�1(>JL*6'�8>=P'�1(7(>=,(66;.�%/-(�-/�^'>/</�-/32�
,'-6/,J>(4:A� '�1(R/7>*6'�6(� �3/>*64:8'K�7>/i'� ,(6)(M',8J�7+/O
+,(>J� /</+/M2�1�8/>=P/</� -+/)2�6(,8/>/�02-',>'A� +/1PJ4)J,LJ�
L>;R�7'LJ3� -*3/64)+(6)(3A� ;8'� 1(KL>J� 6(�7>/i2� �'>:6/?� �/4'?�
1�7',6'P6/?�4)/+/6J.� ��16/,2�3'>'9';�6*�PJ6J>(�M/-6/</�/7/+2.

�J8/>(� �+/?9:8JK� 1,*+62,4;� -/� 2P(46J8',� R/-JA� 8/>J� ,/6J�
1(R/-J>J� 6(� 7>/i2�� �!8� 9*� 4)(>/4;p"� � � ��*� 16(=A�� � ,'-7/,',�
/-J6� '1� -*3/64)+(6)',A�� � 47/P()82� ,/6J� 6(4� 6*� 7248(>JA� (� 7/O
)'3� -(>J�7+/K)J".� �6LJK� -/-(,�� ��+'6� 7*+*KL/,� 6(� 0'8�6(+/-2.�
�'>'9';�6(�6(L/32�0/9'q"

�29:8/KA�%(402>()/,�'�+*L)(�8*+',6J8',�7(+>(3*6)2�1h;,J>J4;�
6(�0(>8/6'�^'>/</�-/32A�i/� ,JR/-J,�6(�7>/i2.�&*+*-�6J3J�02>/�
3/+*�P*+,/6JR�7+(7/+',A� '�>26(>J� ,J<28J� ��+(q"� '� ��*,/>=9';q"�
�*� ,J-/,Ji*� 1324J>/� 0(<():/R� -*72)()',�2)+()J)J� 7/P2));� +*O
(>:6/4)'.�&'4>;�)+J6(-9;)J-*66/?�/0>/<JA� 8/>J�,/6J�4J-'>J�0*1�
4,')>(�)(�,/-JA� ,'-+'1(6'�,'-� 4,')2A�?3�1-(,(>/4;A� i/� ,/6J�0(P():�
6*�6()/,7�8/326'4)',A�(�4)JR'K6*�K�247'L6*�6(+/-6*�7/,4)(66;.

&'-� 1(RJ4)/3� -,/R� /R/+/69',A� ;8'� )+J3(>J� 7*+*-� 6J3� iJ)JA�
�29:8/K�1,*+62,4;�-/�>=-*K�6(�7>/i'����J�7*+*3/<>J.��*7*+�6(3�
7/)+'06/�4N/+32,()J� 8/>/6J�K� 1(R/7J)J�3*+'=A� (�7/)'3� �4)(6��
8'6*".� �'6� 1(8>J8(,� P/>/,'8',� 7+J1/,6/</� ,'82�2),/+J)J� 1(</6J�
K� 4724)J,4;� ,6J1� 7+/'647*8)2,()J� ?R.� �-6(8� 2� 9*K� P(4� ,*>J8JK�
1(<'6� N(LJ4)4:8/</� 2<+27/,(66;� ��/4'K4:8(�6(9'/6(>:6(�Q-6'4):"�
7'-�7+/,/-/3��>*84(6-+(�^(+8(L/,(�,M*�7+;32,(,�-/�3*+'?.
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�()/,7� ()(82,(,� 3*+'=� 1� -,/R� 6(7+;38',.� �(K0'>:L(� <+27(�
1/4*+*-J>(4;�7*+*-�</>/,6J3�,R/-/3.��(3�-,'�,(6)(M',8JA�1(R/O
7>*6'�-*3/64)+(6)(3J�+(6'L*A�7+/)(+(6J>J�,'86(.��*6L(�<+27(A�
/P/>=,(6(� 0(+8(L/,9;3JA� 1(KL>(� 11(-2� 02-',>'A� +/10J>(� ,'86(�
'1� -1*+8(>:6/</� 48>(� '� 7+/+,(>(4;� ,4*+*-J62� P*+*1� 7/6',*P*6'�
M(>=1'.� �(� 9*K�3/3*6)� 3'>'9';� ,M*� ,)*8>(A� 1(>JLJ,LJ� (,)/02O
4J� )(�,(6)(M',8JA� 1�6JR�-*;8'�� � 6(,'):� '1�8>=P(3J�1(7(>=,(66;.�
^/K/,J8J�1(,*>J�?R�'�+2LJ>J�6(��4)(68'6/.

5(� ;8'4:� -,'� </-J6J� � /48,(� 13'6J>(4;.� �'>'9';� 16J8>(A�
(� (,)/024J� K� ,(6)(M',8J� 1� (,)/3()JP6/=� 10+/Q=� )(� +(-;6O
4:8J3J� P*+,/6J3J� 7+(7/+(3JA� i/� 4)J+P(>J� 1� ,'8/6A� ?R(>J� -/�
�4)(68'64:8/</� )*>*9*6)+2A� 6*� 124)+'P(=PJ�M/-6/</� 47+/)J,2.�
�/-6/P(4�2�)/32�M�6(7+;382�+2LJ>J� )J4;P'� >=-*KA� ,J<282=PJ�
� *):� 1+(-6J8(� �>:9J6(q"� )(� �^JK� MJ-',q"� &*+L'� ,(6)(M',8J�
1� -*3/64)+(6)(3J�7+J02>J� -/� �4)(68'6(� /� ���	B.� �(3� ,/6J�7/O
0(PJ>JA� i/A� 7/7+J� 1(R/7>*66;� 3*+'?A� )*>*9*6)+� 7+(8)JP6/� 6*�
/R/+/6;=):.� �/+/<2�6*� 7*+*8+J>JA� K� )+(647/+)� +2R(,4;� ,2>JO
9*=��/+/>:/,(�,�/0/R�6(7+;38(R�3'M�-,/3(�02-',>;3J�)*>*9*6O
)+2A�6'0J�6'P/</�6*�)+(7J>/4;.

&/P(>J�7+J02,()J�K�7+/)*4)2,(>:6J8JA� ;8'� KL>J� -/� �4)(6O
8'6(�7'L8JA�K� /� ���K�</-J6'�6(�7>/i'�0'>;�)*>*9*6)+2�1'0+(>/4;�
3(KM*���)J4;P'�>=-*KA�,�)/32�PJ4>'�0>J1:8/�7h;)-*4;)J�P/>/,'8',�
1�(,)/3()(3J.�%)/4:�4)(,�02-2,()J�0(+J8(-J�1�-/i/8�'�02-3()*O
+'(>',A� (� 6()/,7� ,JLJ82,(,4;� ,� 8/>/6J.� �/>/-'� >=-J� 7+/4J>J�
7/+/M6'R�7>;L/8�'�8/8)*K>',��/>/)/,(.��*3/64)+(6)J�-23(>JA�
i/�1(+(1�7/,)/+;):�4,'K�247'R�'1�1(R/7>*66;3�3*+'?.

�(7)/3� ,'K4:8/,'� ,(6)(M',8J�7/P(>J� '1�<2P6J3�<2+8/)/3� )(O
+(6J)J� -1*+8(>:6'� ,'86(� 7*+L/</� 7/,*+R2� )*>*9*6)+2.� �7*+*-�
,J4262,4;�3/>/-J8� '1�<+(6()/3*)/3�6(� 7>*P'A� ;8JK� ,'6A� 4R/M*A�
,7*+L*� )+J3(,� 2� +28(R.� &'4>;� 7h;)JR,J>J66/?� 7(21J� <+(6()/O
3*)�,J4)+*>J,A� '�<+(6()(� ,J0J>(�-,*+'.�&+/)*4)2,(>:6J8J�7+JO
</)2,(>J4;� 1(R/7J)J� )*>*9*6)+� '� +/17/P()J� 3/,>*66;� 6(� ,4=�
8+(?62.

CB�
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&+/)*�,�9*K�3/3*6)�14*+*-J6J�02-',>'�7/�-*3/64)+(6)(R�,'-O
8+J>J� ,/</6:� -*4;)8J� 82>*3*)',.� &>/i(� 6(7/,6J>(4;� 1/K8(3J�
K� >*3*6)/3A� (� 6*4(3/,J)JK� ,/</6:� 6*� ,i2R(,A� (M� 7/8J� M/,)/O
<(+;P'� )+(42=P'� 82>'� 6*� 1>J>J4;� ,� 429'>:6JK� ,/<6;6JK� L8,(>.�
^'>:L'4):� /10+/Q6JR�-*3/64)+(6)',A� ,� )/32�PJ4>'� 0(+8(L/,4:8'�
N(LJ4)JA� /7J6J>J4;� 7'-� 1(RJ4)/3� 7'--(L8(� 6(� ,R/-'� -/� )*>*O
9*6)+2A�(>*�3(KM*�,4'�+*L)(�6*�02>J�1(RJi*6'�6'PJ3A�'�)*+J)/+';�
L,J-8/�,8+J>(4;�)'>(3J�,0J)JR�'�7/+(6*6JR.

&/+(6*6'� >*M(>J� ,� 8(>=M(R� 8+/,'A� ,J<282=PJ�� ��*� 4)+'O
>;K)*q"‡� ��/7/3/M'):A� 02-:� >(48(q"� � � (�?R6'� )'>(� 7+/-/,M2,(>J�
7+/LJ,()J�82>'.� �/>-()JA�+/1)(L2,(,LJ4:�1(�0*)/66J3J�4)'6(O
3J�;8/?4:�1()*36*6/?�02-',>'A�4)+'>;>J�,�8/M6/</A�R)/�7'-,/-J,�
</>/,2.� �/6J�1(4)+*>J>J�,*>/4J7*-J4)(A�;8JK�,J7(-8/,/�1(?R(,�
6(�7/>*�0/=A�'�1+*L*)J>J�,2>JP62�3JK62�3(LJ62A�1�;8/?�7/>J>JO
4;� 7/)/8J� ,/-J.� �8+'1:� 02>/� ,J-6/� 7/L(+7(6'� )'>(� )(� ,'-'+,(6'�
8'69',8J.

�>;� *,(82(9'?� 7/+(6*6JR� 6(� 7>/i2� 4)(>J� 1(?M-M()J� ,(6)(O
M',8J.� �/+*47/6-*6)��(-'/� ��,/0/-("� �6-+'K�^(0J9:8JK�1(>JO
LJ,� 4,/=�4R/,(682� ,� 7'-1*36/32�7*+*R/-'A� i/0J�7*+*6*4)J� 6(�
4,/?K�47J6'�7h;)-*4;)J+'P6/</�P/>/,'8(A�;8JK�6*�3'<�')J.

��2-J��(4�7/+(6*6/p"
��*4:�2�7>*P'�)(�,�4'-6J9'".
�(7)/3��6-+'K�7/P2,A�;8�1(�47J6/=�P/>/,'8(�i/4:�-,'P'�<>2R/�

<2762>/A� '�P/>/,'8�1(3/,8.� 5(�8'>:8(�4*826-A�7'-6'3(=PJ�K/</�-/�
8(0'6J�,(6)(M',8JA�^(0J9:8JK�7/0(PJ,A�i/�K/</�4/+/P8(�6(�47JO
6'�7+/4;8>(�8+/,h=A�'�1+/123',A�i/�P/>/,'8(�1(4)+*>J>J.

�-J6� '1�-*72)()',A��</+��2+(,K/,A�7/,1�-/�,(6)(M',8J�3(KM*�
�C� 3*)+',A� (� 8/>J� 4)(,� 7'-,/-J)J4;A� 82>'� ,-(+J>J� 7/� (4N(>:)2A�
,J0J,LJ�7'-�K/</�<+2-:3J�P*+,/6'�'48+J.

�()/,7�8J62,4;�0'<)J� ,2>J9*=� �/+/>:/,(A�6(3(<(=PJ4:�4R/O
,()J4;� ,� 7(+82.� ^��J� ?1-J>J� ,2>J9*=� )2-J� K� 4=-JA� 4)+'>;=PJ�
6(,3(66;A� (� 7/)'3� 9'>;PJ4:� -*-(>'� 6JMP*A� i/0� /4)()/P6/� +/1'O
<6()J� -*3/64)+(6)',.� �-6(8� 0(<()/� R)/� 1� 6JR� 6*� 0(M(,� )'8()JA

C�B
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R/,(=PJ4:�1(�-*+*,(3J�PJ�,(>26(3J�K�47/-',(=PJ4:�6(�-/7/3/<2�
,'K4:8/,JR�P(4)J6A� ;8'�� � ,/6J�,�9*� ,'+J>J�� � 4)(62):�6(�?R6'K�1(O
RJ4).

�26(>J� 1(8>J8J� K)J� -/� ^'>/</� -/32� 1(� -/-()8/,/=� 10+/Q=A�
(>*�/� ���K�</-J6'A�8/>J�)+(42=P'�82>'�i*�4,')J>J4;�,�6*0'A�(�,�,*O
P'+6:/32�7/,')+'� i*�02>/�P2)6/�8+J8J�)(�4)/<'6A�02>/� ,M*� ;46/A�
i/�0J),(�1(��4)(68'6*�7+/<+(6(.

�J3�P(4/3�P/)J+J�)*>*8(6(>J�02>/�,J386*6/�1�*N'+2A�'�,�6:/O
32�1(>JL(>/4;�>JL*� �/4'K4:8*� �^A�;8*�,*>/�3/,>*66;�1�+*1*+,O
6/?� 4)2-'?.� �/6/� /</>/4J>/A� i/� �4)(68'6/� 1(R/7J,� /10+/Q6JK�
6()/,7.� �� �B��C�7/� )*>*0(P*66=� ,J4)27J,�  (K-(+.� �'6� 1(8>J8(,�
3/48,JP',�,JK)J�6(�,2>J9=�'�7+/-*3/64)+2,()J�4,/=�7'-)+J382�
7+*1J-*6)/,'.� �7+/-/,M�8'>:8/R�</-J6�7*+*-�02-',>*=��/4+(-J�
1'0+(>/4;�0'>:L*�-*4;)J�)J4;P�/4'0.

�>:9J6� )*M� 1+/0J,� 1(;,2A� 6(1,(,LJ� ,2>JP6'� 0/?� �6(,3J4O
6/=� -'Q=A� 1(1-(>*<'-:� 47>(6/,(6/=� 8/>JL6'3J� 8*+',6J8(3J�
7(+>(3*6)2".� �'6� /</>/4J,� 6(-1,JP(K6JK� 4)(6A� (� 6(� 1(4'-(66'�
,��'6'4)*+4),'�/0/+/6J�8/3(6-2,(P'�,'K4:8/,JR�/8+2<',�1(;,J>J�
7+/�4,/=�7'-)+J382��>:9J6(.

�-6(8� /� ���K� </-J6'� +(-'4):�2�^'>/32� -/3'� 7/4)27J>(4;� 3'4O
9*3�L/82A� 8/>J� -*72)()J� 7/P(>J�7/,*+)()J4;�1� �4)(68'6(.� �>>;�
�/64)(6)J6/,�48(1(,�+*L)'� -*72)()',�� ��*�8+J,(,(�8(L(".� �>*<�
&>/)6J8/,A� -*72)()� '1� 7/3'+8/,(6/?� N+(89'?� ��3*6("A� -/-(,��
�!�6'8/>J�,�MJ))'�6*�0(PJ,�4)'>:8J�)+27',".

�� 02N*)'� 6(� )+*):/32� 7/,*+4'� 1(7(62,(>(� 3/)/+/L6(� )JL(��
-*72)()J�7/P(>J�24,'-/3>=,()JA�i/�02>/�7/3J>8/=�,'-+;-M()J�
=+02�6(� L)2+3�3*+'?�)(� 6(3(<()J4;� 1(R/7J)J� �4)(68'6*.� �*R)/�
7/P(,�+/13'+8/,2,()JA�6(�;8/32�0/9'�02-*� (+3';A� '�0'>:L'4):� -*O
72)()',� 7/</-J>J4;� 1� )J3A� i/� ,'K4:8/,'� 1(,M-J� 02-2):� 6(� 0/9'�
4J>:6'L/</.

�7',6/P'A�8/>J�7/0/=,(66;�6*3J62P/</�L)2+32�02-',>'�7+/��
Q>:9J64:8J3J� (+3'K4:8J3J� 7'-+/1-'>(3J� 4)(,(>J� -*-(>'� 4J>:O
6'LJ3JA�02>/� 1(0/+/6*6/� 02-:�;8JK�+2R�24*+*-J6'�^'>/</� -/32.

C��
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B � 	�K� </-J6'� 6/P'� 7/LJ+J>J4;� P2)8JA� 6'0J)/� ^'>JK� -'3� 10J+(O
=):4;�1(0>/82,()J�)(68(3J�)(�^��(3J.�]2)8J�,J;,J>J4;�RJ06JO
3JA� (>*� 1</-/3� 8/+*47/6-*6)J� -*+M(,6JR� '6N/+3(9'K6JR�(<*6O
9'K�/)+J3(>J�6(8(1�1(>JLJ)J�02-',>=.

�J3�P(4/3A�7+J0>J16/�/���K�</-J6'A� �>:9J6�7/?R(,�-/� � '6'4O
)*+4),(�/0/+/6J�KA�7/4J>(=PJ4:�6(�7/0/?i*�0'>;��4)(68'64:8/</�
)*>*9*6)+2A�4)(,�7*+*8/62,()J�3'6'4)+(�/0/+/6J�&(,>(� +(P/,(�
,'--()J�6(8(1�7+/�L)2+3�7(+>(3*6)2.

��I�CC�M2+6(>'4)J�,�02N*)'�L/4)/</�7/,*+R2�+(7)/3�7+/8J62O
>J4;�,'-�1,28',�'6)*64J,6/</�82>*3*)6/</�,/<6=�K�7/0(PJ>JA�i/�
^'>JK�-'3�1(16(,�6(7(-2.

�7+/-/,M�6(4)276JR�/-J6(-9;)J�</-J6�(+3'K4:8'�7'-+/1-'>J�
()(82,(>J�^'>JK�-'3A�1(4)/4/,2=PJ�)(68J�)(�(,)/3()JP62�10+/=A
�� ,+*L)'�+*L)�,J+'LJ>J�+*12>:)()�0/+/):0J�1(�,>(-2�6(�8/+J4):�
�>:9J6(�9'6/=�3(KM*� �CB�>=-4:8JR�MJ))',.

&'4>;� M/,)6*,JR� 7/-'K� 2� �/4'?� ,'-02>J4;� <>J0/8'� 13'6J�
,� 1(<(>:6JR�6(4)+/;R.� &/7+J� )*A� i/�47/P()82�/7J)2,(66;�<+/O
3(-4:8/?� -238J� 4,'-PJ>J� 7+/� 7'-)+J382� L)2+32� +/4'K4:8/</�
7(+>(3*6)2A�7'4>;�0*17*+*+,6/</�,'-),/+*66;�+/4'K4:8J3�)*>*O
0(P*66;3�8(-+',�9:/</�6(7(-2�0(<()/�R)/�7/P(,�1(3J4>=,()J4;A�
P/32� 4'3� +/8',� -*3/8+()JP6JR� +*N/+3� 2,'6P(>J4;� 0/+/):0/=�
1(� ,>(-2� 3'M� 8/>JL6'3J� 4/=16J8(3J� )(� 3(4/,J3� 7/0/?i*3�
2�9*6)+'��/48,J.

5(� )JM6'� 9:/</� 7+/)J4)/;66;� 4/>-()',A� ;8'� 0+(>J� ,� 6:/32�
2P(4):A�1(->;�?R6:/</�,>(46/</�1(RJ4)2�7*+*,/-J>J�1�?R6'R�P(4)J6�
-/��(3(64:8/?�'��(6)*3J+',4:8/?�-J,'1'K�7'-��/48,/=.��/-6/P(4�
+(6'L*� 3(+<'6(>:6'� 7/>')JP6'� N'<2+J� 1-/02>J� <+/3(-4:82� 7'-O
)+J382.��(7+J8'69'�M/,)6;�/P'>:6J8��/326'4)JP6/?�7(+)'?��/4'?�
 *66(-'K�5=<(6/,�1h;,J,4;� ,�)*>*7+/<+(3'� � +/3(-4:8(�-238("�
+(1/3� '1� '6LJ3J�7/>')JP6J3J� -';P(3JA� ,� )/32�PJ4>'�  (K-(+/3.�
&'4>;� -J4824'?� <>;-(P',� 7/7+/4J>J� 1()*>*N/62,()J� -/� 4)2-'?�
K� /9'6J)J� ,J4)27J� 2P(46J8',.� �� 1(� 7*+*8/6>J,'4):� 5=<(6/,(A

C��
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+*K)J6<�;8/</�6'8/>J�6*�7*+*,Ji2,(,�� �C �,'-4/)8',A�9:/</�+(12�
7+/</>/42,(>/�	I�,'-4/)8',�<>;-(P',A�i/�7/4)(,J>/�K/</�6(�-+2O
<*�3'49*�7'4>;� (K-(+(.

�+;-� ,'-3/,J,4;� 6(1,()J� 8'>:8'4):� 20J)JR� 7'-� P(4� L)2+O
32� ^'>/</� -/32A� '� )/32� 4)(>(� N'<2+2,()J� 6*/N'9'K6(� 9JN+(�� �
�CBB�1(<J0>JR.�  (1*)(� ��/34/3/>:48(;�7+(,-("� ��>J4)/7(-(�7JO
4(>(���5(�3'4;9:�7'4>;�3/48/,4:8/?�)+(<*-'?�3J�6*�16(Q3/�6'�PJ4>(�
1(<J0>JRA�6'�?R6'R�'3*6.�^*1�9'Q?�7+(,-J...�MJ)J�3/M6(A�(>*�,(M8/�
,'-P2,()J�4*0*�>=-J6/=".

�� '6LJR� <(1*)(R� 7/P(>J� +/1,J,()J� )*/+'=� 4,'-/3/?� 7+/,/O
8(9'?.� !8A� 1(7J)2,(>J� )(3A� 2-(>/4;� -*3/64)+(6)(3�8/326'4��
)(3� 7+/+,()J4;� 8+'1:� 3'>'9*K4:8'� 8/+-/6J� K� 1(R/7J)J� 3*+'=A�
(� 7/)'3� 0*17*+*L8/-6/� ,7+/-/,M� -,/R� </-J6� ')J� -/� �4)(6��
8'64:8/</� )*>*9*6)+2A� '� ?R� 6*� 127J6J>J� 6'� 4/>-()JA� 6'� 3'>'9';p�
�� ;8i/� 3'>'9';� 1(>JL(>(�4,/?�7/4)J� ,� 7(6'9'A� (� 6*� 1<'-6/� 1� 7>(O
6/3A� )/� P/32�3'6'4)+/,'� ,62)+'L6'R� 47+(,� �'8)/+2� �+'62�7'4>;�
9JR�7/-'K�02>/�7+J4,/Q6/�1,(66;� *+/;��/4'?�1(�2P(4):�2�7+J-2O
L*66'�7/,4)(66;p

&/� ,4'K� �/48,'� 4)(>J� 1h;,>;)J4;� 6(7J4J� 6(� 4)'6(RA� ,� ;8JR�
�>:9J6(�6(1J,(>J� �,0J,9*="A� )(� '6L'�/16(8J� )/</A� i/A�1(4)/42O
,(,LJ� ,� 0/+/):0'� 1� 8/326'13/3� 8/326'4)JP6'� 3*)/-JA� ,'6� 2)+(O
)J,�4,'K�3/+(>:6JK�(,)/+J)*).

���  � � � � ! � � � � 	 � � � � �

�(� ,2>J9'�  *+9*6(A� ��A� 2� ,J0/+P/32� L)(0'� ��J0/+2� �/4'?"� � �
7+/Q>:9J64:8/</� 7/>')JP6/</� 0>/82A� /P/>=,(6/</�  (K-(+/3A�� �
3/>/-'�>=-J�2,(M6/�4)*MJ>J�1(�8/37h=)*+/3�'�48>(-(>J�,�4)/4J�
(+82L'�7(7*+2A�i/�,J>')(>J�1'�L,J-8'46/</�7+J6)*+(.���7'-,(>:O
6/32�7+J3'i*66'�6(8+J,(>J�4)/>J�->;�2+/PJ4)/</�0*68*)2.

�/>/-J3J+�^/84*+A�;8JK�8*+2,(,� ,J0/+P/=�8(37(6'Q=�0>/82�
,��/48,'A�16(,A�i/�#J+J6/,4:8JK�6(0J+(Q�</>/4J�,�0(<():/R�+*O
<'/6(R.��>*�8/>J�7/P(>J4;�-1,'68J�,'-�3'49*,JR�L)(0',� '�47/4)*�
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+'<(P',� 6(� -'>:6J9;RA� ^/84*+� 1(>JL(,4;� ,7*,6*6J3A� i/� ��J0'+�
�/4'?"�1-/02-*�7*+*8/6>J,2�7*+*3/<2.

&*+L'� -1,'68J�02>J� ,'-� 47/4)*+'<(P',.� !8� '� /P'82,(>/4;A� 02>J�
-*;8'� 48(+<J� 6(� 7/+2L*66;� ,� R/-'� </>/42,(66;.� �� �D�K� </-J6'�
^/84*+�/)+J3(,�7*+L'�+*12>:)()J�1'�47*9'(>:6JR�,J0/+PJR�-'>:O
6J9:�� �>'8(+*6:A�)/+</,JR�42-*6A�<*/>/<'P6JR�*847*-J9'K�)(�,'KO
4:8/,JR�P(4)J6.��(3�,J0/+9'�</>/42,(>J�1+(682�K�24'�/-6/P(46/A�
)/M�?R6'�+*12>:)()J�6(-R/-J>J�+(6'L*�1(�'6L'.

5(7J4(,LJ� +*12>:)()JA� ^/84*+� 7/0(PJ,� -*i/� 0*6)*M>J,2�
8(+)J62.� �(� 0(<():/R� -'>:6J9;RA� /4/0>J,/� 2� ,'K4:8/,JR� P(4)JO
6(RA�#J+J6/,4:8JK�/)+J3(,�8+(i'�+*12>:)()JA�6'M�/P'82,(>/4;.�
�)'3A� 7*,6J3� 7/>*<L*66;3� 02>/� 7/0(PJ)JA� i/� ,� 3/48/,4:8JR�
>'8(+6;R�7+/Q>:9J64:8JK�0>/8�>'-J+2Q�1'�16(P6J3�,'-+J,/3.� !8�
7+(,J>/A� ,� �/48,'� +*12>:)()J� </>/42,(6:� 2�>'8(+6;R� 3(KM*� 6*�
,'-+'16;>J4;�,'-�1(<(>:6/3'4:8JR.

�� �B�K� </-J6'� ,J0/+PJK� L)(0� 1(7/,6J>J� +/4'K4:8'� )(� '6/O
1*36'�M2+6(>'4)J�)(�PJ4>*66'�16(3*6J)/4)'�1�7/>')JP6/</�K�3J4O
)*9:8/</� 4,')2.� ^2>/� 7/-(6/� P*+,/6*� ,J6/A� -*R)/� 1� 6(K,'-/3'��
LJR�</4)*K�-(,(,�'6)*+,•=�7*+*-�8(3*+(3J.� �/-6/P(4�<+27(�/4'0�
1'0+(>(4;� 7*+*-� )*>*,'1/+/3A� -*� -J8)/+� )*>*0(P*66;� �(3(+(�
�(84J3/,(� ,� 0'>/32� ,0+(66'� ,'-8+J,(>(� 2+/PJ4)JK� 7+JK/3�
2� �+*3>',4:8/32� 7(>(9'� 1h?1-',A� 1(1-(>*<'-:� 6(1,(6JK� �4,;)/3�
-*3/8+()'?"� )(� 7+J4,;P*6JK� /</>/L*66=� +*12>:)()',� 7*+LJR�
2��/4'?�1(��I�+/8',�0(<()/7(+)'K6JR�,J0/+',.

�� �B�	B�L)(0� ��J0/+2� �/4'?"� /)+J3(,� 7*+L'�16(P2i'�+*12>:O
)()J� 1� �(>*8/</� �R/-2.� ]>*6J�L)(02�02>J�7+J</>/3L*6'A�7/0(O
PJ,LJA� i/�</>/42,(66;�6(� �(3P()9'�)(��(R(>'6'�1(4,'-PJ>/�9'>2�
6J182� +'L2PJR� 7*+*3/<� #J+J6/,4:8/</.� �7+/-/,M� 6(4)276/?�
</-J6J� -1,'68J� 1� �(>*8/</� �R/-2� 7+/-/,M2,(>J4:A� '� 7*+*,(<(�
#J+J6/,4:8/</�>JL*�10'>:L2,(>(4:A� (M�7/8J�6*�4)(>/�1+/123'O
>/A�i/�K/</��'0*+(>:6/�-*3/8+()JP6(�7(+)';�3(KM*�,-,'P'�7*+*O
,Ji2Q�+*12>:)()J���J0/+2��/4'?".

C��
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^(<()/� </4)*K� 7*+*KL>/� ,� 7'-,(>� ->;� 2P(4)'� ,� 0*68*)'A� (>*�
^/84*+� 1(>JL(,4;� 0'>;� )*>*N/6',A� 47/-',(=PJ4:A� i/� 1� �J0'+2�
6(-R/-J)J32):� 8+(i'�6/,J6J.� �>*� 6(� �	�)=�</-J62�4)(>/� ;46/A�
i/�7(+)';�#J+J6/,4:8/</�>'-J+2Q�'�,��J0'+2.

�7',6/P'� 47',+/0')6J8J� L)(02� /)+J3(>J� +*12>:)()� 1� �>*8��
4(6-+/,(� �/>/-J3J+4:8/?� /0>(4)'�� � 7*+L/</� )*+J)/+'(>:O
6/� 0>J1:8JR� -/� �/48,J� /8+2<',.� �(3� 7(+)';� #J+J6/,4:8/</�
/)+J3(>(� �B� ,'-4/)8',� </>/4',A� (� ��J0'+� �/4'?"�� � >JL*� �I.� �;�
6/,J6(� ,J8>J8(>(�R,J>=�7(6'8J.� �*7*+�2M*�02>/� /P*,J-6/A� i/�
7*+L'� +*12>:)()J� 6*� 02>J� ,J7(-8/,'4)=.� #J+J6/,4:8JK� 7*+*O
3(<(,�7/�,4'K�8+(?6'.

�*7*+� /P'82,(>J� +*12>:)()',� 1� �/>1:8/</� +*<'/62� )(� �+(>2�� �
,� 47/-',(66'A� i/� )(3)*L6Q� </>/42,(66;� 8/37*642Q� 7*+*3/<2�
#J+J6/,4:8/</�,��J0'+2.

�7/4)*+'<(=PJ� 1(� 7+JK/3/3�2� �+*3>'A� 47',+/0')6J8J� L)(02�
,'-16(PJ>JA� i/� #J+J6/,4:8JK� '� K/</� /)/P*66;� 7*+*02,(=):�
2�7'-6*4*6/32�6(4)+/?A�7+/<2>==):4;�1(>/=� '�7/7>*482=):�>=O
-*K� 7/� 47J6'.� ^/84*+� 1'� 1-J,2,(66;3� 7/0(PJ,A� i/� 0(<()/� 7+*-O
4)(,6J8',�>'0*+(>:6/?� '6)*>'<*69'?�,JLJ82,(>J4;� ,�P*+<2A� i/0J�
7/)J462)J� +282�#J+J6/,4:8/32.� �(84J3/,(A� ;8'K� ,(M8/� 02>/�
10*+'<()J� 7/43'L82A� 48(1(>(� (2-J)/+'?�� ��*� -23(K3/� >JL*� 7+/�
7/>')J82.� �J� 3(Q3/� ,*4*>J)J4;".� �-6(8� 2� 9*K� 3/3*6)� >')*O
+()2+6JK� 8+J)J8� '� 7+JRJ>:6J8� �>:9J6(� …+'K� �(+;8'6A� ;8JK�
-(,(,� '6)*+,h=� 7*+*-� 8(3*+/=A� ,J<2862,�� ��/4'Qq� �);34;A� )J� � �
/P3(6'>(q"

�+*L)'�+*L)� ^/84*+� 1(>JLJ,� 4,/Q� 3'49*� 0'>;� )*>*N/6',� '�
7+JQ-6(,4;� -/�+*L)J�>=-*K�2�7'-,(>'A�-*� ,4'�6(7J,(>J4;�-/�6*O
4);3J.�&'4>;�7*+L/?�</-J6J�6/P'�7+J02,� (K-(+A� '�^/84*+�7/0(O
PJ,A� i/� ,'6�0>'-JK�'�,/P*,J-:�7+J<6'P*6JK.� ��2A� �/>/-=A� � �48(O
1(,� (K-(+A� � �;8�<(-(QL�� �3J�,4*�,)+()J>Jp"

��*� 16(=A�� � ,'-7/,',� ^/84*+.� � � �� �/48,'� 3J� ;,6/� 7*+*3(<(O
Q3/.� !8i/� ,-(4):4;�1'0+()J� -/4)()6:/� </>/4',�2� '6LJR�+*<'/6(R�
8+(?6JA�)/A�3/M>J,/A�26J86*3/�8()(4)+/NJ".
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�7',+/0')6J8J� L)(02� 4)/;>J� )'46J3J� 8278(3J� K� 7+J<>2L*O
6J3J� </>/4(3J� /0</,/+=,(>J� )*A� i/� )*7*+� ,J<>;-(>/� 6*1(7*O
+*P6/=� 7*+*3/</=� #J+J6/,4:8/</.� �'R)/� 6*� 16(,� )/P6/A� i/�
9*� /16(P()J3*A� (>*�0(<()/�R)/�7/P(,�7/+',6=,()J�9'�+*12>:)()J�
1�7*+*3/</=� ')>*+(�6(�,J0/+(R�-/��*KR4)(<2���	��+/82.

&/R32+JK� 6(4)+'K� 7/4J>=,(,4;A� '� 6()/,7� 2� 0*68*)6'K� 1(>'�
4)(,� 7/4)27/,/� +/14'=,()J4;A� (M� 7/8J� /� )+*)'K� </-J6'� 6/P'�
,� 7+J3'i*66'� 6*� 1(>JLJ>/4;� /4'0� -,(-9;):� 7h;):.� �(>*6:8(�
<+278(A� ,� )/32�PJ4>'�  />/,8/,A� 47',(>(� +*,/>=9'K6JR� 7'4*6:� � �
;8�L,J-8/�1h;42,(>/4;A�9*�02>J�Q-J6'�7'46'A�,'-/3'�?3�24'3.

�/6J� 47',(>J� 7'46=�  +/3(-;64:8/?�,'K6J� 1�+*N+*6/3� �!� P*O
4)6/�7/<J0�1(�+(0/PJR"A�47',(>J�7'46=�1�N'>:32��](7(*,"A�-*�8/O
3(6-J+�]*+,/6/?��+3'?�](7(*,A�7/3J+(=PJA�-J,J):4;�6(�8+28',A�
i/� 8+2M>;=):� 2� 6*0'A� K� 8(M*�� �]”+6’K� ,/+/6A� P”+6’K� ,/+/6A�
P)/�M�)’� ,:”L:4;�6(-/�36/KA�)’�-/0’PJ�6*�-/M-”L:4;A�P”+6’K�
,/+/6A�;�6*�),/K".

�+*L)'�7+J</>/3L*6'�+*N/+3()/+J�1(47',(>J�i*�/-62�7'46=�
P(4',�  +/3(-;64:8/?�,'K6J�� �^*>(;� (+3J;A� P”+6’K� 0(+/6� 46/,(�
</)/,;)� 6(3� 9(+48JK� )+/6A� 6/� /)� )(K<J� -/� 0+J)(648JR� 3/+*K�
�+(46(;��+3J;�,4*R�4J>:6*Kq"
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&(-(,�>*<8JK�46'<A�'��/48,(�1-(,(>(4;�1(<20>*6/=�,�9'K�0'>J16'�� �
0'>J16'�0*10(+,6/</�+/17>J,P(4)/</�6*0(A�)23(62A�;8JK�1(4)J>(,�
02-J68JA� )(�46'</,JR�1(3*)',A� i/� ,8+J,(>J�-(RJ� K� ,2>J9'.� �� 9'K�
R2+)/,J6'�>=-J�1�(,/4:8(3J�)(�8>23(8(3J�>*-:�7+/8>(-(>J�4/0'�
L>;RA� 7+/)/7)2=PJ� 4)*M8J� ,� 6*7+J0+(6/32� 46'<2.�  '>8J� -*+*,�
<62>J4;�,'-�46'<2A�(�48>;6'�,')+J6J�8(,h;+*6:�3/+/1�+/13(>=,(,�
RJ3*+6J3J� ,'1*+268(3J.� �,)/024JA� 1-+J<(=PJ4:A� ,J7J42,(>J�
8+*6-*>'� 6(� -/+/<(RA� (� ,� -*4;)8(R� ,'8/6� RJ3*+6/?� 02-',>'� R3(O
+/P/42�,'--1*+8(>=,(,4;�7/3(+(6P*,JK�-J48�7',6'P6/</�4/69;.

�:/</� +(682�;�6*�3(,� 6(<(>:6JR�47+(,�2�9*6)+'� �/48,JA� (>*�
/48'>:8J� ,� 3*6*� 47>J,(,� )*+3'6� 7(47/+)(A� ;� ,J+'LJ,� 7')J� -/�
(3*+J8(64:8/</�7/4/>:4),(� '�7+/-/,MJ)J�K/</.�!�-/?R(,�6(�3*O
)+/� ,'-� ��/>/3*64:8/?"� -/� ��(;8/,4:8/?"� 'A� ,JKL/,LJ� 6(� 7/O
,*+R6=A� 7/7+;32,(,� 7'L8J� �(-/,J3� 8'>:9*3� -/� 4)(+/?� 02-',>'�
6(�,2>J9'�](K8/,4:8/</.

](4JA� 1,'46/A�13'6J>J4;.� �/4';6J� ,M*�6*�7/47'L(>J�7+/0'<)J�
7/,1� (30(4(-2� �_�A� -J,>;PJ4:� 7+;3/� 7*+*-� 4/0/=A� i/0J� 6*�
7+J,*+62)J�2,(<J�/R/+/69',.� �*7*+�0'>;�7/4/>:4),(�4)/;>(�-/,O
<(�P*+<(�/R/PJR�/)+J3()J�,'12.

!� ,JK6;,�4,'K�7(47/+)� '�7/8(1(,�K/</� /-;<6*6/32�,�4'+*�/R/O
+/69=.� �(� 3J):� ,J6J8>(� 1(7J68(.� j/4:� 16(K/3*� 02>/� ,� 9:/32�
8+*3*16/32�,24()/32�/R/+/69'.�5,'-8J�;�3'<�K/</�16()Jp

C��
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��'4)*+� �())*+A� � � 48(1(,� /R/+/6*9:A� 6(,'):� 6*� <>;62,LJ� 6(�
3'K� 7(47/+)A� � � 48'>:8J�>')A� 48'>:8J� 1J3q� 56(Q)*A� 3J� ,4'� 6(4/>/O
-M2,(>J4;��(LJ3J�+*7/+)(M(3J".

!�+(7)/3�1<(-(,A�-*�;�K/</�0(PJ,.� �*�02>/�6(�7/P()82���DB�R.�
…+0(�'6/1*39',�47/4)*+'<(>(A�;8�9*K�3'K�47',0*4'-6J8�'�i*�-,/Q�
/R/+/69',� );<>J� ,2>J9*=� +(-;64:8/</� <+/3(-;6J6(� -/� 7268)2�
/0'<+',2�6(� +/1'.� �*K� P/>/,'8� 6(3(<(,4;� 1(0'<)J� -/� 7/4/>:4),(.�
�'6� 8+JP(,�� �!� R/P2� 4,/0/-Jq"� � � (>*� 1(3'4):� 4,/0/-J� 6(� 6:/</�
P*8(>J�7/0/?�)(��>'82,(66;"�,�74JR'()+JP6'K�>'8(+6'.

��J�6(4/>/-M2,(>J4;�3/?3J�+*7/+)(M(3Jp"�� �7*+*7J)(,�;.
�5,'46/A� � � 48(1(,� /R/+/6*9:A� 24*� i*� 7/43'R(=PJ4:A� 6*3/,0J�

-/4,'-� 47'>82,(66;� 1� -J4J-*6)(3J� 6(4� 1-+2MJ,.� � � !� 7(3h;)(=A�
i/� �J� 7*+LJ3� 7/,'-/3J>J� 7+/� )/K� '69J-*6)� '1� 0(8)*+'/>/<'PO
6/=�10+/Q=�2��,*+->/,4:82t.���-*��JA�-/�+*P'A�02>Jp"

!�7/;46J,A� i/� 02,�2��3*+J9'� )(� \+(69'?A� (� )*7*+�7+J?R(,� -/�
�/48,J�6(�6*,J16(P*6JK�7*+'/-.

��*7*+�)2)�0*1>'P�(3*+J8(69',"A� � �48(1(,�,'6.
��(8A�)*7*+�6(4)(>(�6/,(�-/0(".
�j/�MA�� � 48(1(,� ,'6� '1�LJ+/8/=�7/43'L8/=A� � � -/0+*A� i/� �J�

7/,*+62>J4;".

�=-4:8JK�+/123�� �-J,/,JM6(�+'P.�!8�,(M8/�K/</�9'>8/3�1(��
8(0(>J)JA� K� 24*� M� )(8J� 1� ;8/=� </)/,6'4)=� 3J� 8(>'PJ3/� 4(3JR�
4*0*A�8/>J�9:/</�,J3(<(Q�4247'>:4),/q� �*K�/R/+/6*9:�6(,+;-�PJ�
02,� Q-J6J3� +(-;64:8J3� <+/3(-;6J6/3A� ;8JK� +/8(3J� MJ,� 7/O
-,'K6J3�MJ));3A� /-6'Q=� P(4)J6/=� 4,/Q?�4,'-/3/4)'� 7/-'>;=PJ�
3*6)(>')*)�+*MJ32A� (� '6L/=� 6/+3(>:6/� 47+JK3(=PJ� -'K46'4):�
+(1/3� '1�+*L)/=�>=-*K.� �JL*� 7'-� ,7>J,/3� ,'>:6/?� '6N/+3(9'?A

t�� � 8,')6'� ����� +/82�P*+*1� ,J02R� 6(� 4*8+*)6/32� 1(,/-'� 0(8)*+'/>/<'P6/?�
10+/?� ,� �,*+->/,4:82�4)(,4;� ,J8J-� ,� ()3/4N*+2�0(8)*+'K� 4J0'+4:8/?� ,JO
+(18JA� i/� 47+JPJ6J,� ,*>J82�8'>:8'4):� 43*+)*K.� � � 0*+*16'� ��DB�</� ;� 6(O
7J4(,� 4)())=� 7+/� 9*K� '69J-*6)� ->;� <(1*)J� 012324135� 617 89�� 47J+(=PJ4:�
6(� '6N/+3(9'=� 1� 6*/N'9'K6JR�-M*+*>A� ;8(�7'16'L*� ,J;,J>(4;� (04/>=)6/�
)/P6/=.

C�D
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;82�1+/0J>(�3/M>J,/=�7/>')J8(�<>(46/4)'A�,'6�)(�'6L'�<+/3(-;O
6J� 7/P(>J� ,'-8J-()J� 4,/?� '-*/>/<'P6'� +/>'A� '� 4(3*� 9*K� 7+/9*4�� �
0'>:L*A� 6'M� 02-:�;8JK� '6LJKA�� � 7+J1,',� -/� 8+(R2� �(-;64:8/</�
�/=12.

�7+/-/,M� )JR� +/8',A� 8/>J� ����� 7/<+/M2,(,� 24:/32� 4,')2A�
;8/4:�6*�0+(>J�-/�2,(<JA�i/�4J>(�9'Q?�8+(?6J�1(>*M(>(�6*�,'-�)+(O
-J9'KA� 6*� ,'-� 8/64*64242A� 6*� ,'-� 8/64)+28)J,6/?� 7+(,/,/?� 4J4O
)*3JA�(� ,'-�7+(,-/7/-'06/4)'� '-*?A� 1-()6/?�+/18/>/)J�4,'-/3'4):�
+(-;64:8JR�<+/3(-;6�'�1+/0J)J�7/>')JP62�>/;>:6'4):�7J)(66;3�
3(KM*�+*>'<'K6/?�,'+J.

�� +(-;64:8JR� 23/,(R� 02>/� 6*,(M>J,/A� i/� >=-J� 48*7)JP6/�
4)(,>;):4;� -/� 9'Q?� '-*/>/<'?� (0/� 7+JK3(=):� ??� >JL*� P(4)8/,/.�
�(M>J,/� 02>/� )*A� i/�9;� '-*/>/<';� ,J16(P(>(�/46/,6'� '6)*>*8)2O
(>:6'� 8()*</+'?� ->;� 0'>:L/4)'� 6(4*>*66;� K� 2� )(8JK� 47/4'0� 132O
L2,(>(� ,*>JP*162� 6(9'=� L28()J� 3/+(>:6JR� '-*(>',� 2� ,J3/<(R�
-*+M(,J.

�,/Q=�3/<2)6'4)=�9;� '-*/>/<';�1(,-;P2,(>(�)/32A�i/�7+/7/O
62,(>(�(>:)*+6()J,2�(<6/4)J9J13/,'�3/-*+6'132�oo�4)/>'));.

��4J)2(9'?A�8/>J�6(28(� 7'-+J,(>(�-/,'+2�-/�+*>'<'?�/-8+/,*6O
6;A�3(+84J13�>*6'6'13�7+/7/62,(,�8(+)J62�+*(>:6/4)'A�i/�02>(�
7+/4)'L/=� '� 7/4>'-/,6'L/=A� 6'M�4(3(�+*(>:6'4):A� 'A� ,(+)/� 02>/�
>JL*�<+/3(-;6J6/,'�1(4,/?)J�K/</� /46/,6'�1(4(-JA�;8�K/32�,M*�
6'8/>J�6*�-/,/-J>/4;�6'�,�P/32�4236',()J4;.� �/-6/P(4�47+/4)2O
,()J�9=�'-*/>/<'=�02>/�-2M*�,(M8/.� \(8)J�)2)�02>J�6*7+J-()6'A�
0/�1(�-/7/3/</=�-'(>*8)JP6/?�(+<23*6)(9'?�02-:�;8*�;,Ji*A� i/�
6'0J)/�427*+*PJ>/� '-*/>/<'?A�3/M6(�02>/�)>23(PJ)J�;8�)(8*A� i/�
7*+*02,(Q�,�7+/9*4'�7*+*),/+*66;�6(�4,/=�7+/)J>*M6'4):.

��i*�,(M>J,'LJ3A�3(02):A�02>/�)*A�i/�9;�'-*/>/<';�7/+/-M2O
,(>(�,'-P2));�;8/?4:�3*)J.� �,(M(>/4;A� i/�+(-;64:8'�<+/3(-;6J�
0*+2):� 2P(4):� 2� ,*>J8/32� '4)/+JP6/32� 7+/*8)'� � � 02-',6J9),'�
8/326'132A� '�9;�'>=1';�6(-(,(>(�4*64�?R6:/32�MJ))=�� �P(4)/�7/O
R32+/32�'�0*1<>21-/32.
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/9387�ZM4� O74Y83UM8O7U��(-;64:8/</� �/=12� 1(>*M(>(� ,'-�
)+:/R� PJ66J8',�� ,'-42)6/4)'� 4*+K/16JR� 6(9'/6(>:6JR� 8/6N>'8O
)',A�7(4J,6/4)'�+/0')6JP/</�8>(42�)(�4/>'-(+6/4)'�8*+',6/?�*>')J.�
�4'�9'�23/,J�<(+(6)2,(>(�'-*/>/<';A�K�24'R�?R�16JiJ>(�<>(46'4):.

�7+/-/,M� 0(<():/R� +/8',� </>/,6/=� 1(4(-/=� '-*/>/<'?� 02>(�
)*1(�7+/�)*A�i/�4/9'(>'13�Q�>/<'P6/=�82>:3'6(9'Q=�6(9'/6(>:6/?�
'4)/+'?� )(� )+(-J9'K� 8/M6/</� 1� 6(+/-',A� i/� MJ,2):� 6(� )*+J)/+'?�
����.��-6(8�'1�7/P()8/3�<>(46/4)'�7'-)+J32,()J�9=�1(4(-2�-(>'�
4)(>/�6*3/M>J,/.� �,*+-M*66;�7+/�-/0+/,'>:6*�7+JQ-6(66;�-/�
����� +*4720>'8� &+J0(>)J8J� 02>/� 6*423'46J3� '1� 7/-+/0J9;3J�
4*8+*)6JR�7+/)/8/>',�&(8)2��/>/)/,(��'00*6)+/7(A� (�2;,>*6O
6;� 7+/� �(-;64:8JK� �/=1� ;8�47',-+2M6'4):�+',6JR�-*+M(,� 02>/�
0*1<>21-J3� 6(� )>'� L)2P6JR�</>/-/3/+',� ,� �8+(?6'A� i/� 1(0+(>J�
3'>:K/6J�MJ))',.

�/,(�'6N/+3(9';�6(-JR62>(�6(�/+<(6'1(9'=�6(9'/6(>:6JR�+2O
R',.� �'49*,(� ,>(-(� +*(<2,(>(� 4),/+*66;3�6(+/-6JR�N+/6)',� 6(�
7'-)+J382�7*+*02-/,JA�(>*�7'4>;�8+(R2�'-*/>/<'?�,J6J8�74JR/>/O
<'P6JK� ,(8223A� ;8JK�3'<�1(7/,6J)J�>JL*�6(9'/6(>'13A� '�7*+LJR�
/+<(6'1()/+',� 13'6J>J� >=-JA� ;8'� /04)/=,(>J� 6(9'/6(>:6'A� (� 6*�
+(-;64:8'A� '6)*+*4J.

�(-;64:8(�'-*/>/<';�7+Ji*7>=,(>(�)(8/M�'-*=A�i/�+(-;64:8'�
)+2-;i'� 02>J� ,� 0'>:L'K� 0*17*9'� K�MJ>J� 8+(i*A� 6'M�?R6'� 8/>*<J�
6(�5(R/-'.� �-6(8� 3/)/+/L6JK� 8/6)+(4)� 3'M� ,'+/=� )+2-;iJR�2�
47+(,*->J,'4):�?R6:/</�4247'>:6/</�>(-2�)(�+*(>:6J3J�23/,(3J�
?R6:/</�MJ));�6*�,J)+J3(,�,J7+/02,(66;�<>(46'4)=.� �/0')6J8J�
-J,J>J4;�N'>:3JA� -*�7/8(12,(>J� 427*+3(+8*)J� ,� �_�A�K�+/12O
3'>JA� i/� 9*� )/K� -/4)()/8A� ;8JK� 6'0J)/� 3(,� 1(0*17*PJ)J� 8/32O
6'13�2��(-;64:8/32��/=1'.

&'4>;�7/P()82� �B�>J76;� ��D��+/82�4)+(K82�L(R)(+',�2�1(R'-O
6/4J0'+4:8/32� 3'4)'� �*M-2+QP*64:8� 9;� (89';� 7/LJ+J>(4;� 6(�
,4'� ,2<>*-/02,6'� /0>(4)'� 8+(?6JA� '�4)JR'K6'4):� )(� /-6/4)(K6'4):�
9:/</�4)+(K82�1(4,'-PJ>J�N(8)�2)+()J�'-*/>/<'Q=�4,/Q?�4J>J.

&/)2M6'4):�9'Q?�'-*/>/<'?�-/� ��DC�+/82�<(+(6)2,(>(�)(8/M�Q-�

C�B



��1',+&��

6'4):� 7(+)'?.� &+/)*� 124J>>;�  /+0(P/,(� ,J8/+J4)()J� <>(46'4):�
->;� 3/0'>'1(9'?�6(4*>*66;� 7+/)J� K/</� 8/64*+,()J,6JR� /7/6*6O
)',� -(>J�13/<2�+*N/+3()/+(3� 7(+)'?A� ;8'�+(6'L*�6*�3/<>J�1(RJO
4)J)J�4,/Q?�6*1(>*M6/?�7/1J9'?A�L28()J�-/7/3/<J�2�,JiJR�8/>(R.�
�*12>:)()/3�4)(,�+/18/>�3'M�8/64*+,()/+(3J� )(�+*N/+3()/+(O
3J� 6(� 8/M6/32�+',6'A� ;8JK�7/4)'K6/� 7/<>J0>=,(,4;.� �� +*12>:O
)()'� '-*/>/<';A� ;8(�1(�1(-23/3�3(>(�8*+2,()J� 8/M6J3� (47*8)/3�
MJ));A� 6*,-/,1'� 6*� 3/<>(� ,M*� 8*+2,()J� 6(,'):� 8/326'4)JP6/=�
7(+)'Q=.

�93�� E91Y4Z9�� 1(R/-J,4;� +*N/+32,()J� �(-;64:8JK� �/=1A�
2�6:/</�1(�7>*PJ3(�02,�0(<()/+'P6JK�-/4,'-�+/0/)J� ,�7(+)'K6/O
32� (7(+()'A� K� '-*/>/<'=� ,'6� +/1<>;-(,� ;8� /-J6� '1� 3*)/-',� 3(6'O
72>;9'?A� (� )/32�6*�24,'-/3>=,(,A� i/� ->;� 0'>:L/4)'� +(-;64:8JR�
<+/3(-;6�9;� '-*/>/<';�Q�7+*-3*)/3� ,'+J.� �(3*�P*+*1�9*� ,'6� )(8�
>*<8/,(M6/�7/,',4;�1�/46/,/7/>/M6J3J�7*+*8/6(66;3J�+(-;6O
4:8JR�<+/3(-;6.

�-6(8�)*/8+()JP6(�4J4)*3(�6*�)(8�>*<8/�7'--(Q):4;�-/8)+J��
6(>:6'K� +*8/64)+289'?.� �(3(<(=PJ4:� 10*+*<)J� 4)+28)2+2� '-*/O
>/<'P6/?�-*+M(,J�0*1�'-*/>/<'?A� /+0(P/,�+/17/P(,�7+/9*4A�;8JK�
3'<�1(,*+LJ)J4:�(0/�8'69*3�+*N/+3A�(0/�8+(R/3�����A�0/�i/KO
6/�>=-J�7+J7J6;=):�,'+J)J�,�)/)(>')(+62�'-*/>/<'=A�,/6J�,)+(O
P(=):�0(M(66;�MJ)J�1(�)/)(>')(+6JR�'64)J)2)',.

�(+84�,,(M(,A�i/�02));�,J16(P(Q�4,'-/3'4):A�(>*�6'-*�6*�02>/�
)(8�/P*,J-6/A� ;8�2��(-;64:8/32��/=1'� � � 7*+L'K�3(+84J4)4:8'K�
-*+M(,'A�i/�4(3*�4,'-/3'4):�,J16(P(Q�02));.��������>=-;3�7+JO
i*7>=,(>J�RJ062�4,'-/3'4):�'�1(8(0(>;>J�1(�-/7/3/</=�9'Q?�4,'O
-/3/4)'.

5(�9JR�23/,�<>(46'4):�3/<>(�>JL*�16JiJ)J�+(-;64:82�4J4)*O
32.� �*�)/32A� i/�02-:�;8*� /8+*3*�,J8+J));�,J;,>;>/4;�8+J)JPO
6J3� ->;�+*MJ32A� (�+(-L*� )/32A� i/� 4(3(� '-*;� 7+(,-J,/?� '6N/+O
3(9'?�3/<>(�)'>:8J�1+2K62,()J�4J4)*32�8/>*8)J,6/?�/3(6JA�8/>J�
+*MJ3�,,(M(,4;�,*+R/,6J3�(+0')+/3�'4)J6JA�(�+(-;64:8(�4J4)*�

C��



������ � �3�� � ����� ����������� �������� �� ������� 	�� �����!�� ��"��

3(�� �1-'K46*66;3� '4)/+JP6/?�-/>'�>=-4),(A�2P(4):�2�;8/32�02>(�
7+J,'>*Q3�8/M6/</�<+/3(-;6J6(.

�),/+==PJ� �(-;64:8JK� �/=1A� 0'>:L/,J8J� 7'--(>J4;� 6(� ,4'�
)+J�47/824JA�,'-8J62)'�%+J4)/3�2�724)*>'.��>*�,'--(6'4):�+(-;6O
4:8/</� 6(+/-2� ,/6J� 1-/02>JA� 7+JR/,(,LJ� )/K� N(8)A� i/� 1+/0JO
>J�9*�,� '6)*+*4(R��J;,/>(.� �(-;64:8JK��/=1�1(16(,�8+(R2�)/32A�
i/�8/>J�-/,</� /L282,(6JK�+(-;64:8JK�6(+/-�1+/123',�1(,-;8J�
<>(46/4)'A�8/32�,'6�6(47+(,-'�4>2MJ,A�)/�48J62,�3*6)(>:6*�;+3/A�
i/�1,h;12,(>/�K/</�'1�4J4)*3/=�1>(A�'�7/P(,�L28()J�'6LJR�0/<',.

5(� 8'>:8(� )JM6',� 7'4>;� ,J7(-82� 0'>;� (3*+J8(64:8/</� 7/O
4/>:4),(� ;� 47/4)*+'<(,A� ;8� 6*,*>JP8(� =+0(� 10J+(>(4;� -/,8/>(�
/)9;� �3J)+(� �2-8(� 6(� 7/-,'+h?� 9*+8,J� �J8/>J� ]2-/),/+9;� ,�
]*+8J1/,'A� i/�1(� �BB�8'>/3*)+',�,'-��/48,J.

�� ��DB�+/9'� /)9;� �3J)+(� 1((+*L)2,(>J� 1(� 1,J62,(P*66;3� ,�
(6)J+(-;64:8'K� (<')(9'?� ,� 1,h;182� 1� K/</� ,'-,*+)J3J� 7+/7/,'O
-;3JA� (� 6*1(0(+/3� ,'6� 7+J</>/3LJ,� 3/48/,4:82� '6)*>'<*69'=A�
,J4)27J,LJ� 6(� )*>*0(P*66'� '1� 1(;,/=� 7+/� 4,/Q� 1+*P*66;� (6)J��
+(-;64:8/?�-';>:6/4)'.� �JKL/,LJ�1��*N/+)/,4:8/?�,h;16J9'A�,'6�
24(3')6J,4;�K�26J8(,� 8/6)(8)',� 1'�4,/?3J� �-2R/,6J3J� -'):3J".�
5+*L)/=� K/</� 7+J16(PJ>J� 4>2MJ)J� 2� ,'--(>*6'K� 9*+8,'A� '� ,'6A�
;8�0(<()/�R)/� 1�K/</� 7(+(N';6A� 6(3(<(,4;� 16(K)J� ;8JK4:� 6/,JK�
L>;R.

��8(M'):A�7(6/)P*A�� �</,/+J>(�1</+0>*6(�4)(+*6:8(A�� �;8�6(3�
)+*0(�4)(,J)J4;�-/�P(8>26/8�'�16(R(+',p"

�]/+6(�3(<';� )(� 4()(6'13A�� � ,'-7/,'-(,� /)*9:� �3J)+/A� � � <'+O
L'�1(�02-:�;8JK�0'>:L/,J13.� �/6J�3/M2):�-/7/3(<()J�)'>2A�(>*�
6(4>'-8/3�Q�43*+):�-2L'".

�6L(�M'68(�47J)(>(�K/</A�P/32�)(8�0(<()/�(>8/</>'8',.
�&h;64),/� � � /16(8(�,'-42)6/4)'�,�6(4�,'+J�,�^/<(.� �/6/�,'-,/O

>'8(Q� 6(4� ,'-�M/+4)/8/?�+*(>:6/4)'A� 7+/)*� Q-J6JK� L>;R� -/� 7/O
-/>(66;� )+(<*-'?�� � P*+*1� ^/<(.� ^/� ,4*A� P/</� 3J�6*� /)+J32Q3/� ,�
9:/32�MJ))'A�/)+J3(Q3/�,�MJ))'�,'P6/32".

C��
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�(�1(7J)(66;A� i/�)(8*�43*+):A�,'6�,'-7/,',�� ��3*+):�� �6*�8'O
6*9:�>=-4:8/</� '462,(66;A� (�>JL*�7*+*R'-� '1� 9:/</� 4,')2A� 47/,O
6*6/</�48+2)JA�-/� '6L/</�4,')2A�-*�6*�02-*�48+2)JA�1>J-6',�'�)2+O
0/)".

�)*9:� �3J)+/� ,J<>;-(,� 4)/3>*6J3.� �'6� 2M*� -(,6/� +/13/,O
>;,� '1�>=-:3JA� ;8'�7+JKL>J� -/�6:/</�1(�6(4)(6/,(3J.� �-J6� ,'��
+;6J6�48(1(,A�i/�>'82Q�>=-*K�1(3/,>;66;3J.

�!8��J�9*�+/0J)*p"� � �47J)(,�/)*9:��3J)+/.
��7/P()82�;�PJ)(=�4>/,(�7+(,/4>(,6/?�3/>J),JA� (�7/)'3�-/O

-(=�4,/?�,>(46'�1(8>J6(66;".
��J�3(Q)*�,'-3/,J)J4;�,'-�1(8>J6(6:".
��>*�9*�1,*-*�1(3/,>;66;�6(6',*9:".
��/-'�)+*0(�7+J7J6J)J�1(K3()J4;�19'>*66;3".
���;8�6(3�4)(,J)J4;�-/�8/326'4)',A�;8'�,J16(=):�+*>'<'=p"� � �

47J)(,�i*�/-J6�,'+;6J6.
��*+*-� 8/326'4)',� Q� 0(<()/� 7+J4)/K6JR� >=-*KA�� � 48(1(,�

/)*9:� �3J)+/.� � � �/326'13� 6*� ,8/+'6J,4;� ,� ?R6'R� -2L(R.� �=-J�
8(M2):A� ,/6J�,'+J>J�,�3(+84J13�>*6'6'13A� (>*�3()*+'(>'13�?R�6*�
1(-/,/>:6J,".

 +27(�7'L>(�1(�/)9*3��3J)+/3�-/�K/</�8'36()J�,�02-J6/P82�
0'>;�9*+8,J.� �*(64�1(7J)(6:�'�,'-7/,'-*K�)+J,(,�-/�7'16:/</�,*O
P/+(.� �(-,/+'�7',3'4;9:�4;;,�6(-�46'<(3JA�,�<+209'�,/</6:�>J1(,�
-+/,(A�(�9;�8278(�>=-*KA�i/�7*+*MJ>J�����A�-J,J>(4;�,�6*7*,O
6*�3(K02)6Q�1'�10*6)*M*66;3�'�6(-'Q=.
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�/4';� 6*/R/P*�7/12Q�->;�4,/</�7/+)+*)(� '�6'8/>J�6*� -*3/64)+2,(>(�9:/</�
8+(i*A�6'M�2�)'�+/8JA�8/>J�;�7+(9=,(,�6(-�9'Q=�86JM8/=.

!�7/P(,�10J+()J�'6N/+3(9'=�,� �����+/9'A�7+(9==PJ�,�� /48,'�->;�>/6O
-/64:8/?� <(1*)J� 0 12 3 2 413 5� 6 17 89� ,� 23/,(R� -*+M(,6/�3'>'9*K4:8/</� )*+/O
+2.� !� 6(3(<(,4;� -/-(,()J� 6/,2� '6N/+3(9'=� 7'-� P(4�+*,/>=9'K6JR�13'6� 2�
�(-;64:8/32��/=1'A� (�1(,*+LJ,�86JM82�,M*�7'4>;� )/</A�;8� ����� 7+J7JO
6J,�4,/Q�'462,(66;.�5,(M(=PJ�6(�9'�/04)(,J6JA�86JM82�02>/�0�6*3/M>J,/�
6(7J4()J�0*1�-/7/3/<J�0(<():/R�>=-*K� '�/+<(6'1(9'K.

&*+LJ3A�8/</�)+*0(� ,'-16(PJ)JA�Q��M.� �.� \.� �M/64�� � 8/>JL6'K� </>/,O
6JK� +*-(8)/+� 0 12 32 413 5� 617 89/� �'6� 1(7+/7/62,(,� 3*6'� 4)()J� 3/48/,4:8J3�
8/+*47/6-*6)/3�9'Q?�<(1*)JA�8/>J�;�7+(9=,(,�2�]J8(</�+*7/+)*+/3A�/0h?MO
-M(=PJ� 3'4)/� +(1/3� '1� 6'P6J3J� 7/>'9*K4:8J3� 7()+2>;3J.� !� ,-;P6JK�
K/32�6*� >JL*� 1(� 9*A� (� K� 1(� 47+J;66;� 2�4),/+*66'� '6)*>'<*6)6/?� '� 82>:)2+O
6/?�()3/4N*+J�,�+*-(89'?�<(1*)JA�(�)(8/M�1(�/+<(6'1(9'=�-/7/3/<J�+*-(89'?�
)(� �5�� ^+J)(6'?A�8/>J�+(-;64:8(� ,>(-(�6(3(<(>(4;� ,J4>()J�3*6*�1�8+(?6J�
,� �����+/9'.� �/-'�6(�3'K�1(RJ4)�+'L2P*�4)(,�)(8/M��*+M-*7(+)(3*6)�����.

�� � /48,'�2� �������D��+/8(R�10J+()J� '6N/+3(9'=�K�1(RJi()J�3/?R�+(O
-;64:8JR�'6N/+3()/+',�3*6'� -/7/3(<(>(�<+27(�7/3'P6J8',A�1�7/3'M�;8JR�
0(<()/�R)/�Q�)*7*+�3/?3J�8/>*<(3J.� �*+'�^+/84(7A�0+J)(64:8JK�4/,*)/>/<�
'� 3'K� 7/3'P6J8� 2� ���D������ +/8(RA� 7/+(-J>(� 3*6'� 6(7J4()J� 86JM82� 7+/�
4=++*(>'13�MJ));� ,� ����.� �*0/+(� �=(+-A�;8(�)*7*+�7+(9=Q�,� �•vvwƒWUYZX�
|[Zvv"A�02>(�3/Q=�6*1(3'66/=�7/3'P6J9*=�,� ��DB���D��+/8(R�� �,/6(�1(7JO
42,(>(�4,'-P*66;A�8>(4JN'82,(>(�6(L'�3()*+'(>J�K�8//+-J62,(>(�3/?�7*+*O
42,(66;A�1(,M-J�6(3(<(=PJ4:�1,*4)J�-/�3'6'3232�6(L'�+J1J8J�1')86*66;�1�
)(Q36/=�7/>'9'Q=.�?KA�4,/Q=�P*+</=A�-/7/3(<(>J��(+'� �/,(6/,JPA��=4';�
&*+*4��/+*6/�)(��M*K6��*37*4).

��1(RJ4)'�3()*+'(>',� 9:/</� 7+/*8)2�3*6'� -/7/3(<(>(� )(8/M�<+27(� ,'+O
6JR� -+21',A�2�)/32�PJ4>'� �'<+'-2+� �6*,(++� '� &*)+J6(� ^(R3(66� '1� 7/4/>:O
4),(��4>(6-'?A�#*6*,hQ,(��*K;42�1�N+(6921:8/?�(30(4(-JA��/++'4��M*8/0*�
'1�7/4/>:4),(������K�2�4(3JR��_�� � � �)+/0��(>0/).

!� /)+J32,(,� -/7/3/<2� K� ,'-� 0(<():/R� +(-;64:8JR� -+21',.� \*>'84�
�*+*0+/,A� �h;P*4>(,� �2P8/,A� �66(� �(8��>*>>(6A� �+8(-'K� ��(7'+/�� � ,4'�
,/6J� -/8>(-(>J� 124J>:� ->;� 7/L282�>=-*K� '1� 9'8(,J3� ->;� 3*6*� -/4,'-/3�
MJ));.� 5(� 8'>:8(� 3'4;9',� -/� 4,/</� (+*L)2� ,� 4'P6'� ��D�� +/82� �*+*0+/,� � �
P>*6� �/0/P/?�8/3'4'?�1�+/14>'-2,(66;� ,J8/+J4)(66;� 74JR'()+'?�,�7/>')JP�
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