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89Rd�N6Z6OR96P�UTLR�fKPMOQ^NT�P�Z^W9R�ZO^NhMP�CO6feF�: �������� � �6feR



> ����� �������������

8R7P6LRfRO6PKLR� QK9KfKQRM`�N6Z6OR9�: �9KfQh�� �KZ67QR7`�WN6�P�O^889RX�
P6MQQTX� ]fT9� Rf� QM7Mj96e6� P6iL6� 8L6P6������� � t�$"3�!�� : � P]fKQ9K�
ZO^NhMP� jRLRQSORWM896X� _6O7T�� mKiRQK7R� fKUOK8TPKLR� ZOR� 68KSM�
9OMZ68NMX�6U6O6QRNMLhQTM�OPT`�8�Rd�Z676‚hn�ZO69LKSTPKLR�S6O6eR�QK�
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gMN8]�6N�8WK8Nh]`�ULKe6Z6L^WR]`�ULKe6SMQ8NPR]`�^SKWR•

�� �QSRR�gRP^N�ZKO8T`�K�P��OKQM�: �eMUOT�: �Z6N679R�86LQjMZ69L6QY
QR96P`� Z68LMS6PKNMLMX� KORX896e6� ZO6Z6PMSQR9K� HKOKN^iNOT� CH6O6K8N:�
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U696X� SOMPQ68NR� COR8�� ?F� R� Rf6UOKgKLK8h� QK� eLRQ]QTd� NKULRjKd� i^7MY
O6P`� QK� Z68^SM� 68Q6PKNMLMX� Z68MLMQR]� �RQNKiNK`� ZOMSZ6L6gRNMLhQ6�
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kZ6dR� UO6QfT`� ZOMSZ6L6gRNMLhQ6`� ZOMS96P� 9MN6PF`� QK� 8NMQKd� RQS^889Rd�
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QRR� OKfQTM� QKO6ST� P6fLKeKLR� QK� QMM� QKSMgST� QK� 8P6M� ULKe6Z6L^WRM�
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P6S6P�8R7P6LRWM89R�UTL6�PTOKgMQ6�P�PRSM�9OM8N66UOKfQ6�OK8Z6L6gMQY
QTd� 96fL6P� 8� Z6PMOQ^NT7R� P� 6SQ^� 8N6O6Q^� O6eK7R�� �NRLRf6PKQQTX�
|O6eKNTX}� 9OM8N� Z68NMZMQQ6� fK7MQRL� OMKLR8NRWM896M� Rf6UOKgMQRM� gMQY
‚RQ� R�96fL6P��HQK9�8PK8NR9R�ZO68LMgRPKMN8]�QK�9MOK7RWM89Rd�RfSMLR]d�R�
Z6fgM`� P� kZ6d^� UO6QfT� C@>̂�NT8�� LMN� QKfKSF`� P� ZK7]NQR9Kd� 896N6P6SWMY
89Rd� 9^LhN^O� �KfKd8NKQK`� JgQ6X� �RUROR`� �OMSQMX� �fRR� C�^9^iY
9RQ� ����`� ;<<>F�� �86UMQQ6� ]O96� ZO6]PRLK8h�kNK�NOKSRjR]�^�_MS6O6PjMP�
CZOR7MOQ6� @`=�NT8�� LMN� QKfKSF�� ��‰?��ŠL6UT8NRQK� C?BD@F� Z6� 7KNMORKLK7�
ngQ6NKSgR989Rd� 76eRLhQR96P� C�^LdKO`� GKUKi6P6F� 6ZOMSMLRLK`� WN6�
8PK8NR9K� ]PL]LK8h� P� ZO6iL67� 7^g89R7� 8R7P6L67`� 96N6OTX�K886jRRO^Y
MN8]� 8� Z6Q]NRM7� |O6eKNTX� 896N}`� |UT9}�� \OR� kN67� 8PK8NR9K� P68ZORQRY
7KMN8]� R� 9K9� 86L]OQTX`� 86LQMWQTX� 8R7P6L`� NK9� 9K9� P� KPM8NRX896X� NOKY
SRjRR�86Z68NKPL]nN8]��e6Qh`�GT9`� �6LQjM�

	MO7KQ89RX� QKjRf7� ZMOMWMO9Q^L� ULKe6gMLKNMLhQTX� 87T8L� 8PK8NRY
9R`�8SMLKP�Me6�QMeKNRPQT7� Z6�RQN^RNRPQ67^�P68ZOR]NRn��\68LM��N6O6X�
7RO6P6X� P6XQT�O]S�8NOKQ`� P�N67�WR8LM� R� ����`�6Uƒ]PRLR�kN6N�fQK9�PQM�
fK96QK�� �6QMWQ6`� 76gQ6`� R8d6S]� Rf� RSM6L6eRWM89Rd� R� RQTd� 76NRP6P`�
fKZOMNRNh� 8PK8NR9^� : � SOMPQMXiRX� 8R7P6L� ULKe6Z6L^WR]�� �� QMSKLM967�
ZO6iL67� UTLR� fKZOM‚MQT� KNORU^NT� R� 8R7P6LT� dOR8NRKQ896X� PMOT`�
P� WK8NQ68NR� QKNMLhQTM� 9OM8NR9R`� WNMQRM� URULRR`� 8PMOiMQRM� 6UO]S6P�
9OM‚MQR]� R� ^Z696MQR]� R� ZO�� �6� fKZOMN� QM� Z676eKMN� Z6fQKNh�R8NRQQ6e6�
86SMOgKQR]� R8N6ORWM896e6� ]PLMQR]� RLR� _K9NK� R� ZOMS8NKPL]MN� 86U6X�
QMSKLhQ6PRSQTX�ZOR7MO�ZMOMZR8TPKQR]�R8N6ORR���K9`�6UTSMQQ6M�P�M‚M�
QMSKPQM7� ZO6iL67� 6UOK‚MQRM�������5 �8NKL6�QMeKNRPQT7�9K9�QKZ67RY
QKQRM� 6� 9677^QR8NRWM8967`� 86PMN8967� OMgR7M�� Š6N]� kN6� 8L6P6� UTL6�
6UTWQT7� P� Z6Lhf6PKQRR� fKS6Le6� S6� O6gSMQR]� 9677^QR8NRWM896X� S69Y
NORQT� R� fQKWRL6� P� 8LKP]Q89Rd� ]fT9Kd� |WML6PM9`� ULRf9RX� Z6� 6U‚Q68NR�
PfeL]S6P`� Z6�^WMUM`� 8L^gUM`�OKU6NM`� 6U‚M8NPMQQ6X�SM]NMLhQ68NR� R�ZO�}��
�� •.,�P�� P� 8NKO6O^88967� ]fT9M� RfPM8NQ6�� �����5' � |86N6PKOR‚`� ^WK8NY
QR9}`� ^Z67RQKnN8]�� ������ � R�� �����5 � P� �L6gMQRR� ?a>B�e�� �6eSK:N6�
QK� �QMZOM� ^� Z6O6e6P� P6fQR9L6� P6LhQ6M��������� �� � CN6PKOR‚M8NP6F� : �
ZO66UOKf� 9KfKWM8NPK�� �8Z67QR7� R� ����� \^i9RQK[� |6�����5 �̀ ���'!� �%�� 
����� � � ���+ � �� P6MQQ6M�POM7]�Z6Z^L]OQ6X�UTLK�ZM8Q]�86�8L6PK7R[� |7�� 
��"�� 8�����!� � �����5� ��� ��������+ � ‹MQ‚RQT� 6� Z6SO^eM� e6P6ORLR[�
9.���� ��� � ����#�+� � �� QTQMiQRM� POM7MQK� P7M8N6�^OKPQRNMLhQ6e6��� 
����5 � PQ6Ph� 8NKL6� ^Z6NOMUL]Nh8]� SR__MOMQjRO^n‚MM�"������� � 9K9
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6UOK‚MQRM� 9� ZOMS8NKPRNMLn� ZORPRLMeRO6PKQQ6e6� 9LK88K`� 96N6O6M� P68Y
d6SRN�9�Z6Q]NRn���%��� �C8O��:�����' � Z6�6NQ6iMQRn�9�G6e^`�^9O��"����) �
����� �� � Œd6f]X8NP6•`�WMi��"�������' � Œd6f]RQ•F�� ŽRih�P� P6MQQ67� 868L6Y
PRR� R� QTQM� 86dOKQRL68h� SKPQMM� 8ULRgKn‚MM� R� ^OKPQRPKn‚MM�
6UOK‚MQRM�������5� � �WMQh� gKLh`� WN6� P� ^e6S^� Z6LRNRWM89R7� ZOR8NOKY
8NR]7�R89KgKnN8]�R8N6ORWM89RM�OMKLRR`�686UMQQ6`�M8LR�9�QR7�ZOR9LMRY
PKMN8]� ]OLT9� 8� QMeKNRPQT7� 86SMOgKQRM7�� �K96PK� 8^ShUK� R� ^� kNQ6QR7K�
�������

�ORXjT � R� KORR�� �� •.•� : �QKWKLM�••�PP�� QM96N6OTM� R88LMS6PKNMLR�
8WRNKLR� 8L6P6������#�� �8RQ6QR767� Z6Q]NRX�� � � � " � � � � � �# � � � � � � � �  
������#���

\OMSZ6LKeKL68h`� WN6� KORXjT� : � kN6� UMLTM� ZOMS9R� MPO6ZM6RS6P`� e6Y
P6O]‚Rd� QK� RQS6MPO6ZMX89Rd� ]fT9Kd� C�QN6QMQ96���`� ?BBDF�� �K9`�
��� \KN9KQ6P�C?B?;`�8�� ?D<F�ZOMSL6gRL�8LMS^n‚^n�eO^ZZRO6P9^�]fT96P[

����OMSRfM7Q676O89K]`�RLR�UMLK]�OK8K
.�� �QS6:�PO6ZMX89RM�CKORX89RMF�]fT9R�

\OR� kN67�NMO7RQ^� ZORSKPKL8]� ZOMR7^‚M8NPMQQ6�86jRKLhQTX`� K� QM�
kNQRWM89RX� 87T8L�� �K96M� OK8iROMQQ6M� Z6QR7KQRM� 8L6PK���'� � 6ZROKY
L68h� QK� ZKOKLLMLR`� 96N6OTM� fK_R98RO6PKQT� P�OKfLRWQTd� RQS6MPO6ZMXY
89Rd� ]fT9Kd[� dMN����'� � Œ8P6U6SQTX• �̀ ROL�� ��(�� ŒP6gSh•`� 89KQS�� �(�/$��(�
ŒfQKNQMXiRM•�� VN6N�NMO7RQ� ^PRSMLR� P� QKfPKQRR� e68^SKO8NPK� �OLKQSR]� : �
y�(�`� P� R7MQR� 9MLhN896e6� ZMO86QKgK� �eMN6Z� R`� SKgM`� U6gM8NP[� eMO7KQY
896e6� .(+�!� R� KORX896e6� �(�+�!� C��(r�+�!`� �Oh]7KQF�� �LMS6PKNMLhQ6`�
kNQ6QR7� 8_6O7RO6PKL8]� S6� OK8ZKSK� RQS6MPO6ZMX896X� 6U‚Q68NR�� �TQM�
6Q� Z6QR7KMN8]� P�U6LMM�^f967�fQKWMQRR� R�6NQ68RN8]�N6Lh96�9�RQS6ROKQY
89R7� CKORX89R7F� eO^ZZK7� QK8MLMQR]�� �� NK967� K8ZM9NM� P6ZO68� 6U� kNQ6Y
QR7M�8ZMjRKLhQ6�OK8876NOMQ�Ž����ŽMLM96PT7�C?Bc;F�

�6f76gQ6`� P8M� ROKQ6]fTWQTM� kNQRWM89RM� eO^ZZT� 686fQKPKLR� 8MU]�
KORXjK7R`� 6SQK96�OKfLRWR]� P�8RN^KjR6QQTd� R� 9^LhN^OQ6:R8N6ORWM89Rd�
OMKLR]d� 6U^8L6PRLR� QMKSM9PKNQ68Nh� 686fQKQR]� NMO7RQK���'� � P� 8OMSM�
RQS6KORXjMP� R� ROKQjMP�� �^S]� Z6� �RePMSM`� KORR� P� �QSRR� : � kN6� P6RQ8NY
PMQQTM� 896N6P6ST`� 96N6OTM� ZO6NRP6Z68NKPL]LR� 8MU]� KU6OReMQK7�� \ORY
WK8NQ68Nh� 9� KORX8967^� 9O^e^� 96eSK:N6� 8ZL6NRLK� kNRd� ZORiMLhjMP� P�
U6OhUM� fK� ZOR6UOMNMQRM� Q6PTd� fM7MLh�� �� 8NOM7LMQRR� 9� Z6LRNRWM896X

?� �� ?BB<�e��P� �689PM�UTLK�ZO6PMSMQK�@:]�UKLN6:8LKP]Q89K]�96Q_MOMQjR]�1(���:�
.!)�*�(+�!�"��C�� : � ;�<�=! � Z68P]‚MQQK]� ZO6ULM7M�UKLN6:RQS6MPO6ZMX89Rd� C�� : �,�>�= �
8P]fMX�
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eMeM76QRR� QK� Q6P6X� O6SRQM� QM6Ud6SR7K� UTLK� 96Q86LRSKjR]� 8RL� P8Md�
RQS6KORX89Rd� 7ReOKQN6P�� \6kN67^� P8M� P66O^gMQQTM� 8P6U6SQTM� 6UY
‚RQQR9R�UTLR���'�� � \OMS8NKPLMQR]�6U�KOR]d�P��RePMSM�P8MeSK�96Q9OMNY
Q6� ZORP]fKQT� 9� 7M8N^� R� POM7MQR� R� 9OK86WQT�� �KgM� LRWQTM� R7MQK� 86PY
ZKSKnN� 8� kNQRWM89R7� R7MQ6PKQRM7�� �Q6M� SML6� P� �OKQM�� �UOKf� KORXjK�
fSM8h�QMPTOKfRNMLMQ� R�8NMOM6NRZMQ�� �ORX896M�6U‚M8NP6�ZOMS8NKPL]MN8]�
jMQNOKLRf6PKQQT7� R� QM6SQ6O6SQT7�� \OKP6� R7MQ6PKNh8]���'� � R7MLR�
N6Lh96� NM`� 9N6� S6URL8]� 86jRKLhQTd� R� Z6LRNRWM89Rd� ZOMR7^‚M8NP��
�� WK8NQ68NR`� 9K9� 8WRNKnN� fKZKSQTM� KPN6OT`� 89R_T� R� 8K9R� QR96eSK� QM�
UTLR�KOh]7R�� ��7RS]QM`�R7MQ6PKPiRM8]�KOh]7R�QK�ZOKPKd�ZMOPTd�Z6UMY
SRNMLMX� QMROKQ896e6� kNQ68K`� Z68LM� Z6OKgMQR]� 6N� ZMO86P� C�dM7MQRS6PF�
LRiRLR8h�kN6X� ZORPRLMeRR�� �6Lh�KOh]� ZMOMiLK�9� Z6UMSRNML]7�� �KORX� .�
Z6L^WRL� ZOKP6� fK]PRNh�6�8MUM`�WN6�6Q� |,�������!� ����!� �� �� �����!� ��'�! �
�����#�"�� ������+� � �KgM� MSRQ8NP6� OMLReRR� QM� Z6fP6L]L6� QK8MLMQRn�
QMPMS^‚Rd� 8NOKQ� 8WRNKNh8]� KOR]7R�� �K9`� ZOR� ZMOMWR8LMQRR� ROKQ6]fTWY
QTd� 8NOKQ[� ��(r�!�� C�OKQF`� ��eK� C�^OKQF`� &��(�+�� C�KO7KNR]•F`� 0�3��
CfM7LR� ZLM7MQR� SKd6PF� N6Lh96� ZMOPK]� 8WRNKLK8h� KORX896X�� �8Z67QR7�
RfPMWQ^n�POKgS^�SP^d� ROKQ6]fTWQTd�CKORX89Rd�F�e68^SKO8NP�: ��OKQK�R�
�^OKQK�� �8M`� 9N6� 8WRNKL� 8MU]� KOR]7R`� SO^eRd� QM� P9LnWKL� P� Rd� WR8L6��
IL6� OKfSMLMQRM� ROKQ896e6� 6U‚M8NPK� QK� KORMP� R� QMKORMP�� �fPM8NQ6`� P�
WK8NQ68NR`�WN6�RQS6KORR�QM�8WRNKLR�ROKQjMP�KOR]7R�

����� 	^8MPK�C?BBcF�ZOMSL6gRLK�^N6WQMQQ6M�fQKWMQRM�kNQ6QR7K���'� �
?����!� ����=! � 96N6O6M�8NKL6�WK8N6�QMZOKP67MOQ6`�K�RQ6eSK�R�8ZM9^L]NRPY
Q6`� ^Z6NOMUL]Nh8]� P� QK^WQ6X� R� Z^ULRjR8NRWM896X� LRNMOKN^OM�� VN6N�kNY
Q6QR7� ^NPMOSRL8]�SL]� 6U6fQKWMQR]� 9K9�M‚M� QMOKfSMLMQQTd� RQS6ROKQjMP`�
NK9� R`� P� ^f967� Z6QR7KQRR`� fK� RQSRXjK7R� CRQS6KOR]7RF�� \MOMP6S�8L6PK�
��'� �|ULKe6O6SQTX}�S6iML�S6�MPO6ZMXjMP�QM�Rf��MS`�K�Rf�U6LMM�Z6fSQRd�
R8N6WQR96P`� 86fSKPKPiRd8]`� eLKPQT7� 6UOKf67`� gOMjK7R� KOhMP� : �
UOKd7KQK7R�� �6POM7MQQTM� RQSRX89RM� 8ZMjRKLR8NT� ZMOMP6S]N� R� Z6]8Y
Q]nN�Me6�Z6:SO^e67^`�WN6�N6WQMM�R�QK^WQMM�

VN6�8L6P6�P8NOMWKMN8]�P��MSKd�8PTiM�a<�OKf�R�6fQKWKMN`�Z6�7QMQRn�
PTSKn‚Rd8]� SOMPQMRQSRX89Rd� eOK77KNR8N6P`� |d6f]RQ}`� |896N6P6S:�
fM7LMSMLMj� CPKXih]F}`� |WLMQ� 96W^n‚Me6� ZLM7MQR}�� \68LMSQMM� ZO6RfY
P6S]N� 6N� eLKe6LhQ6e6� 96OQ]�� ' � ?��= � ŒZMOMSPReKNh8]`� RSNR`� 96WMPKNh•��
�L6P67� ��'� � P� �RePMSM� 6ZOMSML]nN8]� WLMQT� NOMd� 868L6PRX`� RLR� PKOQ[�
UOKd7KQT`�9iKNORR�CP6RQTF�R�PKXihR`�N�M��P8M�WLMQT�ZLM7MQR�

�TQM� NMO7RQ���'� � 86dOKQRL8]� N6Lh96� ^� gRNMLMX� �OKQK� R� �8MNRR�
C68MN��@A�)�BCD=�� �OKQ�: �86U8NPMQQ6M�QKR7MQ6PKQRM�8NOKQT�R�P�SOMPQ68NR`�
R� P�8OMSQRM� PM9K`� R� P� Q6P6M�POM7]�� �SQK96�P��688RR`� �PO6ZM�R� �7MOR9M
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6QK�QKfTPKLK8h�\MO8RMX�Z6�R8N6ORWM896X�69OKRQQ6X�6ULK8NR�mKO8`� RLR�
\KO8`� eSM� ZOM6ULKSKn‚R7� QK8MLMQRM7� RfSKPQK�UTLR� ZMO8T`� e6P6O]‚RM�
QK�_KO8R�� �� ?B@=�e�� ZOKPRNMLh8NP6� \MO8RR�6UOKNRL68h� 96�P8M7� e68^SKOY
8NPK7�7ROK�8�ZO68hU6X�R7MQ6PKNh�8NOKQ^��OKQ67�

�8MNR]� C6N� eO^f`����! � O^889����� !� �%�"�= � QMSKPQ6� Z6L^WRLK`� PMOQMM�
P6fPOKNRLK`� SO^e6M`� SOMPQMM� QKfPKQRM� : � �LKQR]�� �6OMQQ6M� QK8MLMQRM�
�8MNRR�SMLRN8]�QK�SPM�eO^ZZT�: ����� �R���"��� � ������UKMP�C?B>BF�8WRNKL�
PTPMSMQRM�kNQ6QR7K����� �Rf�Ke^KLK�6iRU6WQT7`�68Q6PKQQT7�N6Lh96�QK�
fP^96P67� 8d6S8NPM�� �6gQ6� UTL6� UT� 6gRSKNh� QM� �(`� �(�!`� �� ��`� ����!`� NK9�
9K9� QK�68MNRQ896X� Z6WPM�e^�SKMN�?� C??F�� ����� �UKMP� Z6LKeKL`� WN6�kNQ6QR7�
���� � fKR78NP6PKQ� ZORiMLhjK7R:ROKQjK7R� 6N� KPN6dN6QQ6e6� QK8MLMQR]�
�KP9KfK�� VN^�Z6fRjRn�Z6SO6UQ6�OK8876NOML� R�Z6SNPMOSRL� ����� 	KeL6X:�
NR� C?BaaF�� \6� kN6X� gM� ZORWRQM� kNQ6QR7����� � QKSMgQ6� PTP6SRN8]� Rf�
��'�?�=� � VNQ6QR7�eO^f`����! �O^889����� �8P]fKQ�86�8L6P67���! �SKPQR7�k9Y
PRPKLMQN67�kNQ6QR7K������

�K9R7� 6UOKf67`� 76gQ6� ZORSNR� 9� fK9LnWMQRn`� WN6����������� � R�
����� �QM�]PL]nN8]�8RQ6QR7K7R��Š6N]�kNQ6QR7���'� �P�SOMPQ68NR�QM�UTL�
R� QTQM� QM� 8L^gRN� 6U‚R7� QKfPKQRM7� Q68RNMLMX� RQS6KORX89Rd� R� ROKQY
89Rd�]fT96P`�QK7R�6Q�ZORQR7KMN8]�SL]�6U6fQKWMQR]�QK8MLMQR]`�96N6O6M�
e6P6ORL6�R�QTQM�e6P6ORN�QK�RQS6KORX89Rd�R�ROKQ89Rd�]fT9Kd�� �6�LRih�
P�NMd�8L^WK]d`�96eSK�QM]8QK�ZORQKSLMgQ68Nh�QK8MLMQR]�CeO^ZZT`�ZLM7MY
QK�R�ZO�F�LRU6�SKMN8]�Me6�6U‚MM�6ZR8KQRM�� �6eSK�gM�QM6Ud6SR7K�kNQRWMY
89K]�96Q9OMNRfKjR]`�ZORQ]NT�RQTM�kNQ6QR7T�C86eSRXjT`�NKSgR9R`�89RY
_T� R� ZO�F�� VN6� ^8L6PQ6M� Z6L6gMQRM� QM� ]PL]MN8]� Q6PKN6O89R7�� �8M7�
RfPM8NQT� NnO96]fTWQTM� QKO6ST� CNKNKOT`� KfMOUKXSgKQjT`� ]9^NT`� P6fY
76gQ6`� d^QQT� R�SO�F`� Z6L^WRPiRM�6U6U‚MQQTX� kNQ6QR7��8�#! � RfPM8NY
QTX� 8� 8MOMSRQT� ,.�P�� Q�k�� �6� QM� P8M� kNR� QKO6ST� Pd6SRLR� P� ZO6iL67�
P� 868NKP� �nO9896e6� 9KeKQKNK�� �nO9K7R� QR96eSK� QM� QKfTPKLR8h� ]9^NT`�
8RURO89RM�NKNKOT`�W^PKiR�R`�NM7�U6LMM`�d^QQT�C8nQQ^F�� \68LMSQRM�UTY
LR� RfPM8NQT� M‚M�S6�86fSKQR]� 9KeKQKNK�C==;�e�F� R� 866NPMN8NP^n‚Me6� kNY
Q6QR7K�

€N6UT� QM�NK9�OMfKLR� 8L^d� 8L6PK������!� ������! � SKLMM� P�NM98NM� 7T�
R8Z6Lhf^M7�kN6N�SOMPQRX�kNQ6QR7�P�_6O7M�����!������
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�U‚MRfPM8NQ6`� WN6� KORR� PTiLR� Rf� RQS6MPO6ZMX896X� ]fT96P6X� 8MY
7hR�� \6ZTNKM78]� QKXNR� Rd� 7M8N6� P� kN6X� 8M7hM� R�ULRgKXiRd� O6S8NPMQY
QR96P�

�� ?c@@�e�� ZO6_M886O� P68N6WQ6X� LRNMOKN^OT� R� 6U‚Me6� ]fT96fQKQR]�
GMOLRQ896e6� ^QRPMO8RNMNK� m��G6ZZ� C?DB?:?caDF� 6Z^ULR96PKL� NO^S�
|�OKPQRNMLhQK]�eOK77KNR9K�8KQ89ORN896e6`�fMQS896e6`�KO7]Q896e6`�eOMY
WM896e6`� LKNRQ896e6`� LRN6P896e6`� 8NKO68LKP]Q896e6`� e6N896e6� R� QM7MjY
96e6� ]fT96P}�� �WMQTX� ^8NKQ6PRL`� WN6�U6LhiK]� WK8Nh�MPO6ZMX89Rd� ]fTY
96P� : � eOMWM89RX`� LKNRQ89RX� 8� Me6� O67KQ89R7R� Z6N679K7R`� 9MLhN89RX`�
eMO7KQ89RX`�LRN6P89RX`�8LKP]Q89RX�R�KLUKQ89RX�: �P7M8NM�8�QM96N6OT7R�
KfRKN89R7R� CRQSRX89RX`� ROKQ89RX� R� KO7]Q89RXF� ZOMS8NKPL]MN� 86U6X�
MSRQ^n`� LRQePR8NRWM89R� O6S8NPMQQ^n� 6U‚Q68Nh�� �� kNK� O6S8NPMQQ68Nh�
P68d6SRN� 9� QM96N6O67^� 6U‚M7^� ZOK]fT9^� : � RQS6eMO7KQ8967^�� �K96M�
QKfPKQRM� ZOK]fT9� Z6L^WRL� Z6N67^`� WN6� eMO7KQjMP� 8WRNKLR� 8K7T7� fKY
ZKSQT7`�K�RQSRXjMP�: �8K7T7�P68N6WQT7�QKO6S67�kN6X�]fT96P6X�8M7hR�
��� IOKSMO� C?B?@`� 8��;?F� 8� MdRSjMX� ZR8KL� Z6� kN67^� Z6P6S^`� WN6� QK�kN67�
gM�68Q6PKQRR�Me6�CZOK]fT9F�76gQ6�ZMOMR7MQ6PKNh�P�RQS69MLhN89RX�RLR�
N6dKO69MLhN89RX�� �6� _OKQj^f896X� QK^WQ6X� LRNMOKN^OM� 6SQ6� POM7]�
ZOMSLKeKL68h� QKfTPKNh� Me6������#��! � WN6� QKS6� ZORfQKNh� 6WMQh� QM^SKWY
QT7�� ��O^8896X� R�KQeLRX896X�LRNMOKN^OM�^Z6NOMUL]MN8]�QKfPKQRM����� 
��������#�� �ZOK]fT9�

�� 868NKP� 8M7hR� RQS6MPO6ZMX89Rd� ]fT96P� P9LnWKnN8]� CŽRQePR8NRY
WM89RX���� 8L6PKOh`� ?BB<`� 8�� ?ca:?cDF� dMNN896:L^PRX89K]� CKQKN6LRX89K]F�
P� �KL6X� �fRR`� RQSRX89K]`� RLR� RQS6KORX89K]`� ROKQ89K]`� N6dKO89K]`� KOY
7]Q89K]`� _OReRX89K]� CfKZKSQK]� WK8Nh� �KL6X� �fRRF`� _OK9RX89K]� CP68Y
N6WQK]�WK8Nh�GKL9KQ�R�8MPMO6:fKZKSQK]�WK8Nh��KL6X��fRRF`�RLLRORX89K]�
CfKZKSQK]�WK8Nh�GKL9KQ�R� ne6:P68N6WQK]�WK8Nh��ZMQQRQF�eO^ZZT`�KLUKQY
89RX� ]fT9� CP6f76gQ6`� Z6N6769� RLLRORX896e6� RLR� ZO6S6LgMQRM� _OKY
9RX896e6F`� PMQMN89K]� C8MPMO6:P68N6WQK]� WK8Nh� �NKLRRF`� eOMWM89K]`� RNKY
LRX89K]� C�ZMQQRQTF`� 9MLhN89K]� C9OKXQRX� fKZKS� �PO6ZT[� eKLLh89RM�
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UORNN89RM`� e6XSMLh89RM� ]fT9RF`� eMO7KQ89K]`� UKLNRX89K]� CZO^889RX`� LKY
NTi89RX`�LRN6P89RX�R�SO�F`�8LKP]Q89K]�eO^ZZT�

�NOKQQK]� Z68NKQ6P9K� P6ZO68K� PTfPKQK� QM6Ud6SR768Nhn� OKfeOKQRY
WRNh� ]fT96PTd� R� _RfRWM89Rd� ZOMS96P� kN6X� WK8NR� QK8MLMQR]� ZLKQMNT`�
96N6OTM�Z6L^WRLR�R89^88NPMQQ6M�R�QM�6WMQh�96OOM9NQ6M�QKfPKQRM�: �RQY
S6MPO6ZMXjT�� �M96OOM9NQ68Nh� QKfPKQR]� fK9LnWKMN8]� P�N67`� WN6� P�SOMPY
QRM�POM7MQK�gRNMLR� �PO6ZT�QM� PMSKLR�6U� �QS68NKQM� R�QR9K96e6�_RfRY
WM896e6� RLR� ]fT96P6e6� 967Z6QMQNK� 8� kN6X� NMOORN6ORR� QM� Z6L^WRLR��
\OR8NKP9^� |RQS6:}�L6eRWQ6�UTL6�UT�ZOR9OMZRNh�9�NMO7RQ^�LRih�8Z^8Y
N]� 7Q6e6� NT8]WMLMNRX`� 96eSK� WK8Nh� |•:MPO6ZMXjMP}� ^iLK� P� �fRn�� �6�
M8Nh�LR�P�kN67�87T8L•� �QeLRWKQM�fK8MLRLR��MPMOQ^n��7MOR9^`�Q6�K7MY
OR9KQ89RX�]fT9�NK7�NK9�R�QM�8_6O7RO6PKL8]`�8NO6e6�e6P6O]�

��������������������

€ML6PM9� 86POM7MQQ6e6� PRSK�FCGC��	H�ID�� QKWKL� 68PKRPKNh� PQMLMS:�
QR96P^n�6ULK8Nh��PO6ZT�ZOR7MOQ6�><�NT8��LMN�QKfKS�� �M�8K7TX�OKQQRX�
KOdM6L6eRWM89RX�ZK7]NQR9�€MON6PK�\MWh�P��L6PK9RR�OKSR6^eLMO6SQT7�
7MN6S67� SKNRO6PKQ� C@a�;<<�•�;�>c<F�ee�� S6� Q�k�� 	O6N� �LMQ]� P6� mOKQjRR�
WML6PM9� OKf^7QTX� fK8MLRL� @@`=�NT8�� LMN� QKfKS�� �RLhQ6� fKU6L6WMQQTM�
ZORLMSQR96PTM�6ULK8NR�UTLR� fKQ]NT�SR8967_6ONQ6X�N^QSO6X� R�OMS96Y
LM8hM7�� �6� 6URLRM� 9O^ZQTd� NOKP6]SQTd� gRP6NQTd� ZORPLM9L6� 8nSK�
ZMOP6UTNQTd�6d6NQR96P�� \OR7MOQ6� ;c�NT8�� LMN� QKfKS�QKWKL68h�Z68LMSY
QMM�: �8KONKQ896M�: �6LMSMQMQRM�� �MPMO� �PO6ZT�UTL� Z69OTN�LMSQR967�6N�
�NLKQNR9R� QK� fKZKSM� S6� �6Lh896e6� Z6L^68NO6PK� QK� P68N69M�� �MPMOQTX�
�OKL�NK9gM�UTL�8ZO]NKQ�Z6S6�LhS67�� �K�kZ6d^�8KONKQ896e6�6LMSMQMQR]�
PTZKSKMN�6gRPLMQQK]�7ReOKjR]� WML6PM9K�� \6:PRSR767^`� fKZK8T� UR6OMY
8^O86P� P6�PQMLMSQR96P6X�6ULK8NR�^7MQhiRLR8h`� WN6�ZOR�^PMLRWRPiMXY
8]� WR8LMQQ68NR� QK8MLMQR]� Z6NOMU6PKL6� 68P6MQR]� Q6PTd� NMOORN6ORX��
\68MLMQRM� �68N„Q9R� QMSKLM96� 6N� �6O6QMgK� R7MMN� P6fOK8N� ZOR7MOQ6�
;>�NT8��LMN�� �6eRLhQR9��^QeROh�696L6� �LKSR7ROK�SKNRO6PKQ� Z6�OKSR6Y
^eLMO6S^�C;>�>@<�•�><<F�eN��S6�Q�k�� �N6]Q9K�GTf6PK]�7MgS^� �OKLh89R7�R�
�9KQSRQKP89R7� LMSQR96PT7R� Z69O6PK7R� R7MMN� P6fOK8N� ;=`=�NT8��LMN�

�K8MLMQRM�ZORLMSQR96PTd�6ULK8NMX� �PO6ZT� UTL6�U6LMM�RLR�7MQMM�
6SQ6O6SQT7� Z6� KQNO6Z6L6eRWM8967^� NRZ^�� \KLM6MPO6ZMMj`� QKfPKQQTX�
9O67KQh6QjM7� Z6� ZM‚MOM� �O6:�KQh6Q� P6�mOKQjRR� COR8��;F`� R7ML�6ON6:�
eQKNQ6M`�6WMQh�QRf96M� R�6WMQh�iRO696M�LRj6�8� fK7MNQ6�OKfPRNT7R� QKSY
UO6PQT7R� S^eK7R`� 8RLhQ6� PT8N^ZKn‚RX� ^f9RX� Q68�� �� QK8LMS8NP6�
6N� KP8NOKL6RSQ6e6� ZOMS9K� 6Q� Z6L^WRL� 9O^ZQTM� f^UT`� KLhPM6L]OQTX
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ZO6eQKNRf7`� ^SLRQMQQTM� e6LMQR� R� ZOMSZLMWh]�� €MOMZ� UTL� 6eO67Q6X�
SLRQT� : � ;<;`=� 77�� �K96X� gM�6ULR9� R7MLR� QK8MLhQR9R� �68N6WQ6X� �PO6Y
ZT�U6LMM�;<�NT8��LMN�QKfKS�

�f� �68N6WQ6X� �PO6ZT� ZKLM6MPO6ZMXjT� ZMOMiLR� P� �RUROh� R� ZO6Y
iLR� PS6Lh� 8MPMOQTd� ZOMSe6ORX� �LNK]`� HKZKSQTd� R� �68N6WQTd� �K]Q`

68PKRPK]� OMWQTM� S6LRQT� QRf96:� R� 8OMSY
QMe6OQ6X� f6Q�� \6� PMOdQMZKLM6LRNRWMY
896X� 8N6]Q9M� �KLK]� �T]� P� �^fQMj967�
�LKNK^� Z6L^WMQT� SPM� SKNT� : � @>�NT8�� LMN�
Z6� 968NR� R� ;<�NT8�� LMN� Z6� ^eLn�� \K7]NY
QR9� �KUKQRdK� P� ŠK9K8RR� SKNRO6PKQ� Z6�
OKSR6^eLMO6S^� ;?�<<<:;;�<<<�ee�� S6� Q�k��
�� �OK8Q6]O89M� ZK7]NQR9� �_6QN6PK� 	6OK�
R7MMN�P6fOK8N�C;<B<<�• �@<<F�LMN���K7T7R�
P68N6WQT7R� 8N6]Q9K7R� ]PL]nN8]� G^OMNh�
C;?� ?B<�LMNF�R� �KLhNK� QK� �QeKOM�^�GKX9KY
LK� C;<:;>�NT8��LMNF�� �KfM7QTM� gRLR‚K�
G^OMNR� R� �KLhNT`� R89LnWRNMLhQ6� U6eKY
NTX� 968N]Q6X� 7KNMORKL`� RfSMLR]� Rf� 9K7Y
Q]�R7MLR�]PQTX�MPO6ZMX89RX�6ULR9�� �‚M
��\�� �9LKSQR96P� ZOMSZ6LKeKL� ZMOM8MLMY
QRM�SOMPQRd�LnSMX� Rf� �PO6ZT� P��RUROh��
�SQK96� MPO6ZMX89RM� KONM_K9NT� ^9KfKQY
QTd� ZK7]NQR96P� 86ZO6P6gSKLR8h� _Re^OY

9K7R� gMQ‚RQ� 8� ]PQ6� 76Qe6L6RSQT7R� LRjK7R�� ��\�� �9LKSQR96P� C?Ba>F�
NK9�6ZR8KL�WML6PMWM89^n�_Re^O9^`�PTOMfKQQ^n�Rf�URPQ]� 7K76QNK[� |:� 
�� �� ������K�#�� ������"������� ������'���!� ��&����#������� $��������� 
*����� ��������� ����� �� "�������� �*���� L���� � ������������ ���*���� �
�5����'���� 7������ �� ��/������� ��������� � ����'#��� �� ��#�������! �
����85�����5�#�� �� �#���!� �#��"���� ����"#�� �/��/������ ���*�����#��� �
M�#�*�������������85����!� ��"#�� �/��/������� ��"������� �� ����� �% 
#�� �/��/��� ���%��� :��%�� ��������� �� ������%#��������������� ���"��*�� 
����� ���/�������� ��� ���� ���*�/���N� �%#��� �� ���#����!� ���� �����'�� �
��%���8�� �� ������� /����!� ������������� ������ ���� ����� � ��"��� 
����������+� � �6W9^�QKS� �� Z68NKPRL�K7MOR9KQ89RX�KQNO6Z6L6e�����MOQMO�
C?BB<F`�96N6OTX� Rf^WRL� f^UT�8NKOiMe6�7KLhWR9K�Rf� �KLhNT�� �QR�69KfKY
LR8h� QM� N6Lh96� ULRf9R� f^UK7� 86POM7MQQTd� R� S6R8N6ORWM89Rd� MPO6ZMXY
jMP`� Q6�NK9gM�6WMQh� QKZ67RQKnN�SMQNKLhQTM�686UMQQ68NR�SOMPQRd� gRY
NMLMX� �^QeRO]`� �68N„Q69� R� SO^eRd� 9O67KQh6Q89Rd� 68NKQ96P�� ����MOQMO

�R8��;�� �O67KQh6QMj



E������������ �) �#� �����6 ?@

9KNMe6ORWM89R� fK]PRL`� WN6� OMUMQ69� UTL� ZOMS8NKPRNMLM7� 9O67KQh6Q896Y
e6� QK8MLMQR]`� 96N6O6M� OK8ZO68NOKQRL68h� S6� GKX9KLK�� \6� 7QMQRn
5�•�� �g6PK�C;<<?F`� 8d6S8NP6� ZKLM6LRNRWM89Rd� 9^LhN^O� �RUROR� C�KLhNK�
R�G^OMNhF�8�fKZKSQ6MPO6ZMX89R7R�R7MMN�eMQMNRWM89RM�96OQR�R�8P]fKQ6�8�
7ReOKjR6QQT7R�ZO6jM88K7R�

mRfRWM89RX� NRZ�� �K96P6� ZO6R8d6gSMQRM� 8RURO89Rd� CNKMgQTdF�
76Qe6L6RS6P•� VNR� LnSR� R7MnN�dKOK9NMOQTM� 76O_6L6eRWM89RM� 686UMQY
Q68NR[� 6QR� RfQKWKLhQ6� UTLR� QRf96LRjT7R`� NK9� 9K9� R8d6SQT7� SL]� QRd�
NRZ67�UTLR�ZKLM6MPO6ZMXjT:9O67KQh6QjT�� �Rf96LRjTM�76Qe6L6RSQTM�
WMOMZK�RfPM8NQT� QK�O��G6e^WKQ�CZORN69�ŽMQTF`� QK�O��€^QK�R�P�m6_KQ6P:�
8967� 76eRLhQR9M� P� QRf6PhM� �MLMQeR�� �M6LRNRWM89RM� R�kQM6LRNRWM89RM�
6URNKNMLR�HKZKSQ6X��RUROR�CZM‚MOK��TN9M89MQh�QK��LNKM`�=`=�NT8��LMN‡�
ZM‚MOK��K7RQQK]�QK��LNKM`�C=�a@=�•�D<F�LMN‡�ZK7]NQR9��^LKX9K�QK�O��€K]�
^�8�� \6Se6OQ6M��67896X�6ULK8NR`�Ca�@B<�•;<<F�LMNF�R7MLR�ZORfQK9R�SKQY
Q6e6�NRZK�� �K9R7�6UOKf67`� QK8MLMQRM`� 7ReORO6PKPiMM�P��RUROh�P�Z6fSY
QM7� ZKLM6LRNM� Rf� �PO6ZT`� UTL6� Z6� ZO6R8d6gSMQRn� ZKLM6MPO6ZMX89R7�
C9O67KQh6Q6Z6S6UQT7F`� Q6� R8ZTNKPiR7� OK86P^n� kP6LnjRn� P� 8N6O6Q^�
76Qe6L6RSQ68NR�� \ORWRQK7R� kN6X� kP6LnjRR� ]PL]nN8]� eMQMNR96Y
KPN67KNRWM89RM�C|SOMX_}�eMQ6PF�R�KSKZNKjR6QQTM�ZO6jM88T�

�� ^d6S67� QK� 8MPMO`� P� d6L6SQ^n� ZORLMSQR96P^n� f6Q^� �PO6ZT� Z6S�
PLR]QRM7� M8NM8NPMQQTd� _K9N6O6P� WML6PM9� 7MQ]L� 8P6X� OK86PTX�NRZ�� �K�
8MPMOQ6X� 69OKRQM� 6X9^7MQT� P� RQTd� ZORO6SQTd� ^8L6PR]d� QKi� ZOMS69�
8NKL�R8ZTNTPKNh�SKPLMQRM�OMjM88RPQTd�eMQ6P`�6NPMWKn‚Rd�9K9�fK�MPO6:�
ZM6RSQ68Nh`� NK9� R� fK� 76Qe6L6RSQ68Nh�� �� JgQ6X� 	MO7KQRR� CGKPKOR]F� R�
�MPMOQ6X� IPMXjKORR� fK_R98RO6PKQT� 76Qe6L6RSQTM� WMONT� ^� QM6LRNRY
WM896e6� QK8MLMQR]�� �K� �_QMN896X� 8N6]Q9M� CGKPKOR]`� 7Mf6LRNF� QKO]S^�8�
S6LRd69OKQQT7R�CSLRQQT7RF�WMOMZK7R�ZKLM6MPO6ZMXjMP�UTLR�QKXSMQT�
UOKdR9OKQQTM� C9O^eL6e6L6PTMF� 8� ^ZL6‚MQQT7� 8P6S67`� ZL6896PKNT7�
LRj67`�8RLhQ6�PT8N^ZKn‚R7R�PZMOMS�R�P�8N6O6QT�89^LK7R`�iRO69R7�R�
96O6N9R7� Q6867�8� QRf9R7� ZMOMQ68hM7�� �‚M�U6LMM�6NWMNLRPTM�76Qe6L6Y
RSQTM� ZORfQK9R� PTOKgMQT� ^� 6URNKNMLMX� ZK7]NQR9K� \ORNjUMOe896e6�
6fMOK�CGOKQSMQU^Oe`�Z6fSQRX�QM6LRNF�

���PO6ZM�_6O7RO6PKL8]�R�SO^e6X�jMQNO�76Qe6LRfKjRR�SOMPQMe6�QKY
8MLMQR]�: �P��MPMOQ6X��6OPMeRR`��MPMOQ6X�mRQL]QSRR�R`�P6f76gQ6`� �KY
OMLRR�� \OMS8NKPRNML]7R� Me6� ]PL]nN8]� 8KK7T� CL6ZKORF�� �QR� 6ULKSKnN�
96O6N96X`� iRO696X� CUOKdR9OKQQ6XF� WMOMZQ6X� 96O6U96X�� ŽRj6� QRf96M`�
S6P6LhQ6�iRO696M`�6ON6eQKNQ6M���K�QM96N6OTd�WMOMZKd�fK7MNMQ�KLhPM6Y
L]OQTX�ZO6eQKNRf7�ZOR�S6P6LhQ6�iRO6967�Q68M�CZORfQK9�ngQ6X�OK8TF��
ŽRj6� ^ZL6‚MQQ6M`� 89^LT� PT8N^ZKn‚RM�� �� ?@�‘� 8KK76P� QKULnSKMN8]
















































































































































































































































































































































































