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�
]eLpw]yp��pgW�`RUSkVW�`T`VjvWa�`�TZmcWR�_^�aU`[Wa�_^�UgW�^_Rm`US_T�_^�`�[WTWRSk�`To�T_TO

atWkS^Sk�b_k`cZV`Rj�ST�UgW�tWRS_o�^R_m�UgW�C4JUg�U_�UgW�N4PUgW�kWTUZRSWa�eyY�ST�]TkSWTU�

uRWWkW��y_am_[_TSWa�_^�UgW�tWRS_o�_^�_RoWRST[�mjUg_V_[Sk`V�RWtRWaWTU`US_Ta�ST�Y[jtUS`T��

Qg_WTSkS`T�`To�uRWWd�kZVUZRWa�`RW�U`dWT�`a�`�a_ZRkW�m`UWRS`V��pgW�`RUSkVW�k_TaSoWRa�UgW�

STUWR`kUS_T�_^�c`aSk�mWU`tg_Ra� Ug`U�`VV_l� UgSa�_RoWRST[� U_�cW�k`RRSWo�_ZUOmWU`tg_Ra�_^�

[WTW`V_[Sk`V��cSRUg�`To�kg`T[W�_^�[WTWR`US_Ta��`To�mWU`tg_Ra�_^�`RUSa`TOoWmSZR[W��pgW�

^_Rm`US_T�_^�UgW�VW[SaV`USbW�at`kW�Sa�STbWaUS[`UWo��jWU�T`mWVj�UgSa�at`kW�`VV_la�U_�_ZUVSTW�

UgW�^SRaU�RW^VWkUSbW�aUWta�ST�RWV`US_T�U_�mjUg_V_[Sk`V�UgSTdST[��pgWaW�aUWta�`RW�STSUS`VVj�k`RO

RSWo�_ZU�lSUgST�UgW� VSmSUa�_^� UR`oSUS_T`V�mjUg_V_[Sk`V� Sm`[Wa��pgW�m_aU�Smt_RU`TU�aU`[W�

_^� UgW�m_bWmWTU� U_l`Roa� [WTWR`V� l_Roa� ST� UgW� tR_kWaa� _^� UgW� WmWR[WTkW� _^� `RUS^SkS`V�

k_TkWtUa�ST�UgW�W`RVj�tgSV_a_tgSk`V�ajaUWma�4�ä`tWSR_Tä��ä_TU_aä��äV_[_aä��ätgjaSaä��lgSkg�

cW[ST�U_�cW�_RoWRWo�UgR_Z[g�STUWR`kUS_T�lSUg�W`kg�_UgWR��KT�t`R`VVWV�lSUg�UgW�tWRa_TS^SWo�

mjUg_V_[Sk`V�k_TkWtUa�UgW�`caUR`kU�k_TkWtUa�`RW�[R`oZ`VVj�VSTST[�Zt�`To�_R[`TSvST[�ajaO

UWm`USk`VVj��nR_m�UgW�cW[STTST[�UgWj�`VV_l�U_�STUW[R`UW�mjUg_V_[Sk`V�SoW`a�`To�tRWaWTU�

UgWm�ST�UgW�`caUR`kU�^_Rm��KT�UgW�TW�U�tg`aW��`�^ZTo`mWTU`V�R_VW�Sa�tV`jWo�cj�UgW�`kUSbSUj�

_^� a_tgSaUa��lg_aW�`UUWTUS_T� Sa� ^_kZaWo�_T� UgW�[`mW�lSUg� UgW�[WTWR`V�k_TkWtUa��jWU�UgW�

k_TUWTU�_^�UgWaW�k_TkWtUa�aU`RUa�U_�V_aW�UgW�RW^WRWTkW�U_�UgW�_ZUaSoW�l_RVo��]U�UgW�a`mW�

USmW�� UgW� V`T[Z`[W� Sa� oSak_bWRWo� `a� `T� SToWtWToWTU� ajaUWm�� pgSa� Sa� UgW� k_TUWTU� _^� UgW�

UgSRo�aU`[W�_^�RW^VWkUSbW�`kUSbSUj��pgW�`UUWmtU�_^�L_kR`UWa�U_�Wak`tW�^R_m�a_tgSaUSk�RWV`USbO

Sam�`To�RWUZRT�UgW�k_TUWTUa�U_�UgW�[WTWR`V�k_TkWtUa�VW`oa�U_�UgW�_bWRUZRTST[�_^�UgW�RWV`O

US_Ta�_^�T`mWa�`To�RW`VSUj��lgWT�SU� UZRTa�_ZU�Ug`U�UgW�[WTWR`V�k_TkWtUa�`RW�WTkV_aWo�ST�

UgW�a_ZV��`To�UgWj�`RW�tRWaWU�UgW�ZToWRaU`ToST[�_^�UgW�l_RVo��QV`U_�`To�]RSaU_UVW�SmtVWO

mWTU�UgSa�aWUUST[�`To�UR`Ta^_Rm�UgSa�l_Rd�lSUg�k_TkWtUa�STU_�`�aWt`R`UW�atgWRW�_^�`kUSbSO

Uj��kRW`UST[�oS`VWkUSka�`To�V_[Sk�Ug`U�ZToWRVSW�UgW�mWUg_o_V_[j�_^�RW`a_TST[�`To�RWaW`Rkg�

ST�oS^^WRWTU�atgWRWa�_^�STUWVVWkUZ`V�`kUSbSUj��

}Y|r(whLD�mjUg_V_[Sk`V� k_am_[_Tj�� [WTW`V_[Sk`V�mWU`tg_R��mWU`tg_R� _^� `� kR`^Uam`T��

[WTWR`V� k_TkWtUa�� Á`tWSR_TÕ� �`tWSR_T��� ÁcWST[Õ� �_T��� ÁT`UZRWÕ� �tgjaSa��� ÁV_[_aÕ�� ÁoWaUSTjÕ�

�m_SR`���ÁV`lÕ��UgWmSa��oSdW���Q`RmWTSoWa��{WR`kVSUZa��L_tgSaUa��QV`U_��]RSaU_UVW��
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(TW�_^� UgW�aU`To`Ro� ^W`UZRWa�_^�m_oWRT�T`US_T`V� V`T[Z`[Wa� Sa� Ug`U� UgWj�tR_bSoW�

atW`dWRa�lSUg� UgW� _tt_RUZTSUj� U_�m_bW� ^RWWVj� UgR_Z[g� UgW� aU`[Wa� _^� [WTWR`VSv`O

US_T��cZSVoST[�`RcSUR`RSVj�oWU`SVWo�k_TkWtUZ`V�kg`STa�^R_m�aST[VW�k_TkWtUa�U_�k`UWO

[_RSWa�_^�UgW�m_aU�[WTWR`V�k_TUWTU��]U�UgW�a`mW�USmW��SU�Sa�dT_lT�Ug`U�S^�lW�UZRT�U_�

V`T[Z`[Wa� Ug`U� g`bW� T_U� t`aaWo� UgW� kSbSVSv`US_T`V� t`Ug� _^� ^_RmST[� [WTWRSk� k_TO

kWtUa��UgWj�o_�T_U�tR_bSoW�T`USbW�atW`dWRa�lSUg�UgSa�_tt_RUZTSUj��(TVj�`�^Wl�V`TO

[Z`[Wa�ST�UgW�gSaU_Rj�_^�gZm`TSUj�g`bW�t`aaWo�UgSa�l`j�_T�UgWSR�_lT��lgSVW�m_aU�

V`T[Z`[Wa�g`bW�`kxZSRWo� UgSa�_tt_RUZTSUj� ST� UgW�tR_kWaa�_^� STUWR`kUS_T�lSUg� UgW�

tS_TWWRa��]caUR`kU�k_TkWtUa��lg_aW�mW`TST[a�lWRW�oWb_So�_^�bSaZ`V�`aa_kS`US_Ta��

g`o�U_�`ttW`R��hZRST[� UgSa�tR_kWaa�_^�[WTWR`VSv`US_T�UgWaW�TWl�k_TkWtUa�g`o�U_�

^_Rm�UgWSR�_lT�gSWR`RkgSk`VVjO_R[`TSvWo�dST[o_m��pgW�tZRt_aW�_^�UgSa�`RUSkVW�Sa�U_�

`T`VjvW�UgSa�STUWVVWkUZ`V�t`Ug��

n_R� UgW�aU`RUST[�t_STU�lW�lSVV� U`dW�Y[jtUS`T��Qg_WTSkS`T�`To�aSmSV`R� U_� UgWm�

uRWWd�UW�Ua�lgSkg�RWV`UW�U_�atSRSUZ`V�VS^W�_^�m`T�`To�UgW�aURZkUZRW�_^�UgW�ZTSbWRaW��

pgZa��UgW�STg`cSU`TUa�_^�UgW�(Vo�}ST[o_m��UgW�UgSRo�iSVVWTTSZm�ey��oSRWkUVj��

VSUWR`VVj�RWtRWaWTU�mWTU`V�VS^W�`a�`�c_oSVj�_TW��`a�tgjaSk`VD�

ÁYbWRjUgST[�bSaScVW�`To�STbSaScVW��STkVZoST[�m`T��l`a�RWtRWaWTUWo�`a�cWST[�WTUSRWVj�RWO

`V��m`UWRS`V��pgW�atSRSUZ`V�VS^W�_^�m`T��`a�lWVV�`a�_UgWRl_RVoVj�cWST[a��l`a�RWtRWaWTUWo�

cj�UgW�`kUSbSUj�_^�UgW�k`RT`V�[ZUa��Ál_mcÕ���tRSm`RSVj�_^�UgW�gW`RU��pgW�mWTU`V�k_TUWTU�

`ttW`RWo�U_�cW�`ca_VZUWVj�STaWt`R`cVW�^R_m�UgW�UgSTdST[�_R[`Ta�Ug`U�UgW�`ca_RtUS_T�_^�

gW`RUa�`To�STaSoWa�ST�UgW�_UgWRl_RVo�l`a�ST�UgW�WjWa�_^�UgW�`TkSWTU�Y[jtUS`T�a_RkWRWR�

WxZSb`VWTU�U_�UgW�`kxZSaSUS_T�_^�UgW�atWVVa��dWtU�STaSoWÕ��QWRWtWVdST�?BBB��I@@����

KT� `ooSUS_T�� UgWRW� Sa� T_� SoW`� _^� UgW� Smt`aa`cVW� c_ZTo`Rj� cWUlWWT� [_oa� `To�

gZm`T� cWST[a�� cWk`ZaW� UgW� [_oa� o_� T_U� g`bW� `ca_VZUW� kg`R`kUWRSaUSka�� VSdW�� ^_R�

W�`mtVW��Smm_RU`VSUj��lgSkg�`ttW`RWo�`U�a_mW�t_STUD�

ÁpgW�_Vo�}ST[o_m� SoWTUS^SWo� SUa�[_oa�lSUg�T`UZRW��pgWRW^_RW�� WbWRj� RW`a_TST[�`c_ZU�

UgWm�l`a�`U�UgW�a`mW�USmW�UgW�RW`a_TST[�`c_ZU�T`UZRW��`To�WbWRj�RW`a_TST[�`c_ZU�SU�

l`a�UgW�RW`a_TST[�_^�UgWm��pgW�m_aU�lSoWatRW`o�o_kURSTW�_^�UgWaW�mWTU`V�k_TaURZkO

US_Ta� l`a� oWbWV_tWo� ST� UgW� V_lWR� kSUj� _^� UgW� aZT� ]T`� �(TWU�� UgW� {WVS_t_VSa� _^� UgW�

uRWWda���]kk_RoST[�U_�UgSa�o_kURSTW��UgW�ZTSbWRaW�l`a�`�kg`ST�_^�kRW`US_T�_^�a_mW�T`UO

ZR`V�tgWT_mWT`�cj�_UgWRa�� KT�UgW�mSoaU�_^� UgW�tRSmWb`V�l`UWRa�_^�M`ZT`��MZT��UgW�

aZtRWmW�]U`m`� �]U_m�� `akWToWo�_T� UgW�gSVV��lg_aW�T`mW� k_ZVo�cW� STUWRtRWUWo� `a�

�WbWRjUgST[)�� ]U`m`� �]U_m�� ^R_m�gSmaWV^� tR_oZkWo� UgW� t`SR� Lg`Z� �Lg_l�� `To� p^STS�
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�p^`WTW���`SR�`To�m_SaUZRW��nR_m�UgWm�UgW�aWk_To�k_ZtVW�uSc��}Wc��`To�MS��M`W��l`a�

c_RT��W`RUg�`To�gW`bWTÕ��QWRWtWVdST�?BBB��I@J4I@C����

]tt`RWTUVj��cj� Ug`U� USmW�UgW�m_RW�oWbWV_tWo�iWmtgSa�k_am_[_Tj�l`a�tRWO

aWRbWo��`VcWSU�SU�RW`kgWo�Za�ST�`�mZkg�m_RW�RWkWTU�akR_VV�^R_m�UgW�USmW�_^�UgW�?NUg�

ojT`aUjD��

ÁpgW�[RW`U�QU`g�RWtRWaWTUWo�UgW�gW`RU�`To�U_T[ZW�_^�UgW�TSTW��{`RZ��{_R��`To�hg`ZUS�

�pg_lU��� lgSkg� U_[WUgWR� lWRW� `ttW`RST[� �UR`Ta^_RmST[�� `a� ]U`m`� �]U_m��� {W`RU�

tV`TTWo��V`T[Z`[W�_RoWRWo�UgW�k_TkWSbWo��rSUg�UgSa�lW�`[`ST�WTk_ZTUWR�UgW�VSUWR`VVj�

RWtRWaWTUWo�mWU`tg_R�_^� UgW�_R[`TSamD�UgW�MSTW��`tt`RWTUVj�lSUg_ZU�]U`m`��]U_m��

`a�gW�l`a�UgW�gW`RU�`To�UgW�U_T[ZW��aWRbWo�`a�UgW�UWWUg�`To�VSta�_^�UgW�l_RVo�m_ZUg��

lgSkg�b_SkWo�UgW�T`mWa�_^�WbWRjUgST[��]U�UgW�a`mW�USmW�`�oS^^WRWTU�bSWl�_^�QU`g�l`a�

tRWaWTUWo�� `kk_RoST[� U_�lgSkg�gW��cWST[� SoWTUSk`V�lSUg� UgW�mWUR_t_VSU`T�[_o�_^� UgW�

W`RUg��pZT���R`SaWo�UgW�URWWa�`To�aU_TWa�_T�gSmaWV^��KT�UgW�WTo��QU`g�UZRTWo�_ZU�U_�cW�

UgW�_RS[ST`V�aZcaU`TkW�4�tRSmWb`V�l`UWR�`To�a_SV�`To�`U�UgW�a`mW�USmW�UgW�l_RVo�RW`O

a_T��cWk`ZaW�UgW�gW`RU�aWWmWo�U_�UgW�Y[jtUS`Ta�`a�`�k`RRSWR�_^�k_TakS_ZaTWaa��`To�W�O

tRWaaS_T�_^�lSVV��l_RVo�V`T[Z`[W�Õ��QWRWtWVdST�?BBB��I@C4IXB����

KU�Sa�_cbS_Za�Ug`U�UgSa�SoW`�Sa�c`aWo�Zt_T�UgW�`T`V_[j�lSUg�m`T�`To�gSa�`kUSbSUjD�

UgW�[_oa�k_mcSTW�oS^^WRWTU�xZ`VSUSWa��T_U�RWtRWaWTUST[�UgW�tZRW�tWRa_TS^Sk`US_T�_^�

UgW� xZ`VSUSWa� _^� UgW� SoW`V�� ]U� UgW� a`mW� USmW�� UgW� SoW`� _^� ÁUgW� W�tRWaaS_T� _^� UgW�

l_RVo�Õ� Sa� kg`R`kUWRSaUSk� ^_R�m`Tj� kZVUZRWa�� STkVZoST[� UgW�{WcRWl�� [_Wa� cWj_To�

c_Ug�mWU`tg_RaD�UgW�mWU`tg_R�_^�_R[`TSam�`To�UgW�[WTW`V_[Sk`V�mWU`tg_R��mWUO

`tg_R�_^�`� ^`mSVj�k_TaSaUST[�_^� aWbWR`V�[WTWR`US_Ta���rSUg� a_mW�tR_c`cSVSUj� UgSa�

k`T�cW�W�tV`STWo�cj�UgW�a_kS`V�t_aSUS_T�_^�UgW�kRW`U_Ra�_^�UgWaW�UW�Ua�4�UgW�tRSWaUa��

pgWj�oW`V�lSUg�UgW�_RoWRa�_^�UgW�[_oa��UgW�_RoWRa�lgSkg�UgWj�gW`R�^R_m�[_oa�`To�

k_TbWj�U_�UgW�aZc_RoST`UWa��|WU�UgW�l_Roa�_^�_RoWRa��Wmc_oSWo�ST�atWkS^Sk�`kUSbSO

USWa��UZRTa�STU_�RW`VSUj��K^�lW�W�kVZoW�^R_m�UgSa�`kUSbSUj�UgW�xZSUW�STaS[TS^Sk`TU�mWO

oS`U_R�� UgW�tW_tVW��lg_�`RW�tWR^_RmST[� UgW�_RoWRa�� `To� VW`bW�_TVj� UgW�[_oa�`To�

UgW�RWaZVU�_^�UgW�`kUS_T��UgWT�UgW�k_mtVWUW�RWtRWaWTU`US_T�_^�UgW�kRZkS`V�kRW`USbW�

R_VW� _^� UgW� l_Ro� Sa� ^_RmWo�� `To� gWTkW�lW� `RW� RW`VVj� kV_aW� U_� UgW� Sm`[W� _^� UgW�

atW`dST[�_ZU� UgW�l_RVo��pgW� STUWRaWkUS_T�_^� UgW�[WTW`V_[Sk`V�mWU`tg_R�lSUg� UgW�

mWU`tg_R�_^�UgW�_R[`TSam�Sa�aZttVWmWTUWo�cj�UgW�mWU`tg_R�_^�kRW`US_TOT`mST[��

KU� Sa�TWkWaa`Rj�U_�T_USkW�UgW�^`kU�Ug`U� ST�UgW�tR_kWaa�_^�UgW�RW[ZV`RSvST[�_^�UgW�

tRSWaUVj�W�tWRSWTkW�ST�Y[jtU�UgW�VSaUa�_^�k_TkWtUa�Ug`U�`RW�aSmSV`R�U_�_ZR�WTkjkV_O

tWoS`a�g`bW�cWWT�`ttW`RST[��pgW�tZRt_aW�_^�UgWaW�k_mtSVST[�l`a�U_�VSaU�`VV�UgST[a��

(TW�_^�UgW�m_aU�^`m_Za�UW�Ua�_^�UgSa�UjtW�Sa�UgW�ÁWTkjkV_tWoS`Õ�_^�]mWTOWmO_tW��

lgSkg�cWV_T[a�U_�UgW�cW[STTST[�_^�UgW�aWk_To�mSVVWTTSZm�ey�`To�Sa�k`VVWo�ÁpgSa�

cW[STa�`�UW�Uc__d�Ug`U�m`dWa�kVWbWR�`To�UW`kgWa�S[T_R`mZa�ST�_RoWR�U_�dT_l�`VV�

W�SaUST[�UgST[a��kRW`UWo�cj�QU`g�`To�lRSUUWT�����cj�pg_Ug��UgW�adj�lSUg�SUa�aU`R�ajaO

UWm��UgW�W`RUg�`To�lg`U� STaSoW�SU��WRZtUWo�cj�m_ZTU`STa�� SRRS[`UWo�cj�l`UWRa��`VV�
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lg`U� Sa� SVVZmST`UWo�cj� UgW� aZT��`To�`VV�lg`U� Sa� [SbWT� U_�cW�[R_lT�_T� UgW�W`RUg��

STbWTUWo�cj� UgW� akRScW�_^� UgW�oSbSTW�c__da�_^� UgW� Ág_ZaW�_^� VS^WÕ�]mWTOWmO_tW��

a_T�_^�]mWTOWmO_tW��lg_�a`jaD��Õ�QWRWtWVdST���KT�^`kU��SU�UZRTa�_ZU�Ug`U�UgW�VSaU�_^�

l_Roa�lRSUUWT�cj�pg_Ug��oWT_UST[�UgW�l_RVo�kRW`UWo�cj�QU`g��`RW� STUWRmWoS`RSWa�

cWUlWWT�UgW�l_RVo�`To�m`T���{_lWbWR�� UgW�RW`VSv`US_T�_^�UgSa�mWoS`UST[�R_VW�_^�

l_Roa�k_mWa� ST�`�kWRU`ST�kZVUZR`V� aSUZ`US_T�mZkg� V`UWR��`To�a_� ^`R�UgWj�`RW�k_TO

aSoWRWo�WSUgWR�tgjaSk`VVj�mWR[Wo�lSUg�UgST[a��_R�STSUS`VVj�STgWRWTU�U_�`�tWRa_T��`a�

aS[gU�_R�gW`RST[��� KT�_RoWR� ^_R�l_Roa� U_�cW�ZToWRaU__o�`a� `T�`ZU_T_m_Za�dST[O

o_m�� SU�l`a�TWkWaa`Rj� ^_R� UgWm�U_� V_aW� UgWSR�tgjaSk`V�`T`V_[SWa�� KT�_UgWR�l_Roa��

UgW�`caUR`kU�b_k`cZV`Rj�g`o�U_�WmWR[W��
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kZaU_ma�`To�`[RWWmWTUa�oWbWV_tWo�cj�k_mm_T�k_TaWTU��y_TaWxZWTUVj��UgWj�o_�

T_U�g`bW�UgW�`[_R`��`To�a_�{_mWR�aZ[[WaUa�Ug`U�UgWj�g`bW�T_�pgWmSa�� Ug`U�UgWj�

:-34B,9-49� �{`RRSa_T� ICI?�� PJP��� pgWmSa� 4� UgW� lS^W� _^� ~WZa�� lg_� c_RW� gSm� UgW�

{_R`Wa� �[_ooWaaWa� _^� UgW� aW`a_Ta� tVZa� hSdW� 4� [_ooWaa� _^� �ZaUSkW�� `To� i_SR`a�

�UgRWW� [_ooWaaWa� _^� oWaUSTj��� hSdW�� `a� UgW� o`Z[gUWR� _^� pgWmSa�� oS^^WRa� ^R_m� gWR�

m_UgWR��^SRaU��cj�`�m_RW�VSbWVj�kg`R`kUWR��`To��aWk_ToVj��cj�UgW�^`kU�Ug`U�agW��`V_T[�

lSUg�gWR�aSaUWRaOaW`a_Ta�WTaZRWa��ZaUSkW�ST�UgW�^SRaU�tV`kW�ST�T`UZRW��T_U�ST�a_kSWUj��

K^�UgW�^SRaU��pgWmSa��ÁSa�atWkS`VSvWo�U_�m`T��U_�a_kS`V�k_TakS_ZaTWaa��UgW�_UgWR�Sa�UgW�

l`j�_^�UgW�lg_VW�l_RVo��_^�UgW�ZTSbWRaW�_^�`VV�VSbW�UgST[a��pgW�l_Ro�+,L4�g`a�ST�SU�

m_RW�VS^WOcV__o��m_RW�_^�VSbST[�`To�o_ST[��UgW�l_Ro�-34B,9�k_TU`STa�m_RW�bSU`VSUj��

m_RW� VS^W� `To�`kUS_T�� UgW�l_Ro� -34B,9� g`a�m_RW�_^�tWRmSaaS_T� U_�o_Õ� �{`RRSa_T�

ICI?��NI@���hSdW�ajmc_VSvWa�`�T`UZR`V�_RoWR��`To�pgWmSa�4�tZcVSk�_RoWR��

pgW�oSbSTW�t_lWRa�`aa_kS`UWo�lSUg�_RoWR�`To�oWaUSTj�`RW�ZToWRaU__o�SToSbSoZO

`VVj�`a�tRSTkStVWa�_^�m_R`VSUj��pg`U�Sa�lgj�k_am_a�`ttW`Ra�U_�cW�`�VSbST[�cWST[�aZcO

�WkU�U_�m_R`V�tRSTkStVWa��pgW�cSRUg�_^�akSWTUS^Sk��ST�UgW�m_oWRT�aWTaW��k_TakS_ZaO

TWaa�k`T�cW�aWWT�`a�UgW�W�SU�cWj_To�UgW�m_R`V�k`UW[_RSWa�cj�UgWSR�RWk_[TSUS_T�`To�

UR`TaSUS_T� U_� UgW� UWRmST_V_[j� _^� VW[SaV`US_T�� YRSTjWa� `To�i_SR`a� `RW� RWat_TaScVW�

^_R�UgW�m_R`V�l_RVo�_RoWR��]U�UgW�a`mW�USmW�STSUS`VVj�B.,/:��`a�y_RT^_Ro�ag_lWo��

Sa� UgW�oSaURScZUS_T�_^� UgW�l_RVo� STU_� atgWRWa�_^� ST^VZWTkWD�W`kg�[_o�g`a�gSa�_lT�

`RW`��`To�T_�_TW�k`T�`UUWmtU�U_�U`dW�SU��`a�lWVV�`a�gW�ag_ZVo�T_U�kR_aa�UgW�c_RoWR�

`To�WTUWR�a_mW_TW�WVaWæa�UWRRSU_Rj��i_R`VSUj�k_TaSaUa�ST�UgW�^`kU�Ug`U�UgW�bS_V`US_T�

_^�UgW�c_RoWR�Sa�tZTSag`cVW�`a�`�m_R`V�kRSmW�A�pgW�WaaWTUS`V�t_STU�_^�UgW�UR`TaSUS_T�

U_� UgW� tgSV_a_tgSk`V� oSak_ZRaW� Sa� UgW� ^`kU� Ug`U� tgSV_a_tgj� STgWRSUa� UgW� tRWO

WaU`cVSagWo�_RoWR�kRW`UWo�cj�mjUg_V_[Sk`V�UgSTdST[��y_RT^_Ro�lRSUWaD� Á���rW�g`bW�

�������������������������������������������������
?�LWW�`VRW`oj�ST�{_mWR��I+@994E9��?��@J4@C��c=,:+��IN��JX4JC���
A�KT�wZaaS`T�UgWRW�Sa�`�bWRj�W�`kU�m`Ukg�4�Á+.=@:Õ�ST�c_Ug�mW`TST[a�4�UgW�^`UW�`To�UgW�t`RU��
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^_ZTo�`�oWt`RUmWTU`V�_RoWR�_^� UgW�l_RVo�WaU`cVSagWo� ST�RWVS[S_Za�RWtRWaWTU`US_T�

V_T[�cW^_RW�SU�Sa�`^^SRmWo�cj�tgSV_a_tgj��nZRUgWR��ST�RWVS[S_T�`To�tgSV_a_tgj�`VSdW��

UgSa�oSat_aSUS_T�Sa�c_Ug�tRSm`Rj�`To�m_R`VÕ��ICI?��IC���pgSa�gWRSU`[W�Sa�kVW`RVj�RWkO

_[TSvWo�cj�V`UWR�UgSTdWRa��ST�t`RUSkZV`R��cj�QV`U_�`To�]RSaU_UVW��pgZa��QR_U`[_R`a�ST�

UgW�Wt_Tjm_Za�oS`V_[ZW�cj�QV`U_�`TalWRST[�UgW�xZWaUS_T�_^�lgWUgWR�SU�Sa�t_aaScVW�

U_�VW`RT�bSRUZWa��_^^WRa�U_�`TalWR�UgR_Z[g�mjUg�_R�UgR_Z[g�RW`a_TST[��pgZa�UgWSR�

STUWVVWkUZ`V� WxZSb`VWTkW� Sa�oWm_TaUR`UWo� �QV`U��O/.-�� A?Bk��� L_� Sa�]RSaU_UVW�P� nR`T�

(æw_ZRdW�Wmtg`aSvWa�UgW�aS[TS^Sk`TkW�_^�mjUg�^_R�]RSaU_UVW��]RSaU_UVW�a`ja�Ug`U�UgW�

V_bWR� _^� mjUg� �?3,=.B@-3.9�� Sa� ST� `� aWTaW� `� V_bWR� _^� lSao_m� �?3,=.9.?3.9���

()w_ZRdW�aU`UWa�Ug`U��

ÁÂUgW�?3,=.B@-3.9�RWVSWa�[RW`UVj�Zt_T�UgW�t_WU��UgW��m`dWR)�_^�mjUg��lg_�UgR_Z[g�`VO

VW[_Rj�� ajmc_V�`To�mWU`tg_R�� ag`tWa�`�mW`TST[�^R_m�UgW�lWVUWR�_^�gZm`T�g`ttWTO

ST[a�cj�lW`bST[�UgWm�STU_�`�t`UUWRT�`To�T`RR`USbW�_^�lSoWR�k_amSk�_RoWR��Â�UgW��Z�O

U`t_aSUS_T� `To� k_mt`RSa_T� _^� tgSV_a_tgj� `To� t_WURj� `VV_l� Za� U_� m`dW� UgSa�

`aaSmSV`US_T��YVaWlgWRW�]RSaU_UVW�oWkV`RWaD��L_tgS`�Sa�UgW�dT_lVWo[W�_^�m`Tj�l_ToWRO

^ZV�UgST[a)Õ�?BI@��AI����

i_RW_bWR��S^�lW�T_USkW�g_l�m`Tj�_^�UgW�mjUg_V_[Sk`V�Sm`[Wa�`To�UgWmWa�`RW�

^_ZTo�ST�tgSV_a_tgSk`V�l_Rda�� SU�cWk_mWa�WbSoWTU�Ug`U�]RSaU_UVW)a�`To�_UgWR�tgSO

V_a_tgWR)a�`UUSUZoW�U_l`Roa�mjUg�Sa�xZSUW�RWatWkU^ZV��

pgZa�� UgW� STUWVVWkUZ`V� m_bWmWTU�� lgSkg� UgWT� [R_la� STU_� ÁtgSV_a_tgjÕ� ST� `�

m_oWRT�aWTaW��STWbSU`cVj�`ttW`RaD�

nSRaUVj�� ST� UgW� k_TUW�U� _^� RW^VWkUS_T� Zt_T� mjUg_V_[j� �`To� ST� UgSa� tR_kWaa� SU�

m_bWa�ST�UgW�a`mW�l`j�`a�UgW�_RoWRST[�_^�mjUg�cj�UgW_V_[S`Ta���

LWk_ToVj��`a�UgW�`UUWmtUa�U_�^_RmZV`UW�RZVWa�_^�k_ToZkU�Ug`U�mZaU�cW�SToSbSoZO

`VVj�ZToWRaU__o�`To�`aaSmSV`UWo��`To�T_U� �ZaU� RWtW`UWo�`kk_RoST[�U_�a_mW�[SbWT�

t`UUWRT��`a�ST�`�UR`oSUS_T`V�a_kSWUj���

pgSRoVj�� SU� Sa� `SmWo�`U� kRW`UST[� `�TWl�`ttR_`kg� U_� UgW�l_RVo�_T� UgW�c`aSa� _^�

lgSkg�`��ZaU�a_kSWUj�[_bWRTWo�cj�V`l�k`T�cW�kRW`UWo�ST�k_ToSUS_Ta�_^�t_VSUSk`V�ZTO

kWRU`STUj��

n_ZRUgVj��[SbWT�UgW�mW`aZRW�_^�`TkSWTU�k_am_a�4�UgW�at`kW�Ug`U�Sa�xZSUW�^_RWO

aWW`cVW�`To�k_mt`R`cVW�U_�Y`RUg�4�lW�mZaU�`omSU�Ug`U�UgW�SoW`�_^�UgW�RWV`US_TO

agSt� cWUlWWT� UgW� m_bWmWTU� _^� kWVWaUS`V� c_oSWa� `To� W`RUgVj� VS^W� Sa� mZkg�m_RW�

T`UZR`V�Ug`T�ST�_ZR�USmW�lgWT�UgW�Y`RUg�Sa�_TVj�`�am`VV�tV`TWU�R_U`UST[�`R_ZTo�`�

�������������������������������������������������
P� ÁKU� Sa� UgR_Z[g�l_ToWR� Ug`U�mWT� T_l� cW[ST� `To� _RS[ST`VVj� cW[`T� U_� tgSV_a_tgSvW��

l_ToWRST[�ST�UgW�^SRaU�tV`kW�`U�_cbS_Za�tWRtVW�SUSWa��`To�UgWT�cj�[R`oZ`V�tR_[RWaaS_T�R`SaO

ST[�xZWaUS_Ta�`c_ZU�UgW�[RW`UWR�m`UUWRa�U__��W�[��`c_ZU�UgW�kg`T[Wa�_^�UgW�m__T�`To�_^�

UgW�aZT��`c_ZU�UgW�aU`Ra�`To�`c_ZU�UgW�_RS[ST�_^�UgW�ZTSbWRaW��M_l�gW�lg_�l_ToWRa�`To�Sa�

tWRtVW�Wo�^WWVa�Ug`U�gW�Sa�S[T_R`TU��UgZa�UgW�mjUgOV_bWR�Sa�ST�`�aWTaW�`�tgSV_a_tgWR��aSTkW�

mjUga�`RW�k_mt_aWo�_^�l_ToWRa�ÂÕ��]RSaU_U��G4-��I�CJ?c���
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k_mtVWUWVj�mWoS_kRW�aU`R�ST�UgW�U`SV�_^�_TW�_^�UgW�cSVVS_Ta�_^�[`V`�SWa�k_TU`STST[�

cSVVS_Ta�_^�aU`Ra�W`kg���pgW�uRWWda�cWVSWbWo�Ug`U�UgW�oS`mWUWR�_^�UgW�^V`U�Y`RUg�Sa�

`c_ZU�N�BBB�dSV_mWUWRa��lgSkg�mW`Ta�Ug`U�UgW�kWVWaUS`V�c_oSWa�g`o�U_�cW�kV_aWR�U_�

UgW�aZR^`kW�_^�UgW�Y`RUg�Ug`T�?�N�Ug_Za`To�dSV_mWUWRa��cWk`ZaW�UgW�gWS[gU�_^�UgW�

kWVWaUS`V�o_mW�k_ZVo�T_U�cW�m_RW�Ug`T�g`V^�UgW�Y`RUgæa�oS`mWUWR��K��W���UgW�i__T��

UgW�LZT��tV`TWUa�`To�aU`Ra�lWRW�WbWT�kV_aWR�U_�UgW�Y`RUg��y_ZtRSW�?BII��II����

nS^UgVj��ST�`ooSUS_T��UgW�STgWRSUWo�^R_m�UgW�mjUg_V_[j�Sm`[W�_^�VSbST[�k_am_a��_RO

[`TSvWo�cj�UgW�aZtWRT`UZR`V��jWU�cj�tWRa_TS^SWo�^_RkWa��[RW`UVj�aSmtVS^SWo�UgW�UR`Ta^WR�

_^� UgW� V`la�WaU`cVSagWo�cj� UgW�[_oa� U_�a_kS`V� RWV`US_Ta�lSUgST�kSUjOaU`UW��pgZa�� a`[Wa�

`To�tgSV_a_tgWRa�lWRW�tRSm`RSVj�STUWRWaUWo�T_U�ST�UgW�R_VW�_^�UgW�WVWmWTUa�ST�UgW�_RO

[`TSv`US_T�_^�at`kW��cZU�UgW�tRSTkStVWa�_^�UgSa�_R[`TSv`US_T��KT�UgSa�k`aW��UgW�TZmcWRa�

_^�QjUg`[_R`a��^SRaU�`To�^_RWm_aU�ST�UgWSR�mjUg_V_[Sk`V�Sm`[Wa��VSdW�UgW�Y[jtUS`T�^S[O

ZRWa�MSTW�`To�YS[gU��`RW�W`aSVj�Ug_Z[gU�_T�`�t`R�lSUg�l`UWR�_R�^SRW��

LS�UgVj��lW�mZaU�cW`R�ST�mSTo�UgW�tR_kWoZR`V�T`UZRW�_^�UgW�`TkSWTU�tSkUZRW�_^�

UgW�ZTSbWRaW��pgSa�Sa�SToSk`UWo�T_U�_TVj�cj�k_am_[_TSk�tSkUZRWa��ST�lgSkg�tW_tVW�

`RW�VSbST[�ST�`�kWRU`ST�tWRS_o�_^�UgW�at`kW�tR_kWaa�4�ST�_TW�_^�UgW��mWU`VVSk)�kWTUZO

RSWa���cZU�`Va_�UgW�WUjm_V_[j�_^�UgW�l_Ro�?3@9,9�ÁT`UZRWÕ��^R_m�UgW�bWRc�?3@.�4�ÁU_�

[SbW�cSRUg��U_�`RSaW���Õ��lgSkg�tR_bSoWa�Ul_�mW`TST[a�4�Á`RSaST[Õ�`To�ÁoW^STST[Õ��KT�

UgSa� k`aW� UgW� RWV`US_TagSt�_^� T`UZRW� `To�t_lWR� O�?3@9,9� `To�+@1:B,9� `kxZSRWa� `�

[RW`U� Smt_RU`TkW�� t_STUa� U_� UgW� tR_kWaa�� U_� UgW� RZTTST[� ^_Rm`US_T�� T_U� U_� UgW�

k_mtVWUWo�aURZkUZRW��cZU�U_�UgW�atWkS^Sk�tR_kWaa��lgSkg�oW^STWa�UgW�`ttW`R`TkW�_^�

`�kWRU`ST�WTUSUj��aWW�]dgZUST�ICJJ��III4IIN���rW�ZaW�UgSa�mW`TST[�lgWT�lW�U`Vd��^_R�

W�`mtVW��`c_ZU�UgW�ÁT`UZRWÕ�_^�`�tWRa_T��y_RT^_Ro�ST�gSa�`T`VjaSa�_^�UgW�k_TkWtU�_^�

?3@9,9�k_TkVZoWa�Ug`U�UgW�^SRaU�tgSV_a_tgWRa��ZaST[�UgW�l_Ro��oSo�T_U�mW`T�`�aWt`O

R`UW�WVWmWTU��cZU�Á`T�WVWmWTU�WTo_lWo�lSUg�aZtWRT`UZR`V�VS^W�`To�t_lWRa��:�9E<0

9-:1F4� 83,F3� ,9� :=9.� M.E=� :1+� _.+�� KU� Sa� bWRj� VSbST[� aUZ^^� _ZU� _^�lgSkg� o`Wm_Ta��

u_oa��`To�a_ZVa�g`o�aV_lVj�[`UgWRWo�ag`tW��KU�Sa�UgW�a`mW�k_TUSTZZm�_^�g_m_[WO

TW_Za�m`UUWR�� kg`R[Wo�lSUg� bSU`V� ^_RkW�� lgSkg� g`o� cWWT� UgW� bWgSkVW� _^�m`[Sk`V�

ajmt`Ugj��Ug`U�T_l�Sa�tZU�^_Rl`Ro�W�tVSkSUVj��lSUg�UgW�k_T^SoWTU�U_TW�_^�`T�_cbSO

_Za� aU`UWmWTU�� `a� UgW� aZcaU`TkW� _^� `VV� UgST[a� `To� UgW� a_ZRkW� _^� UgWSR� [R_lUgÕ�

�y_RT^_Ro� ICI?�� I?A���]kk_RoST[Vj�� `Tj� RW`a_TST[� `c_ZU� UgW� aURZkUZRW� _^� UgW� ZTSO

bWRaW�SmtVSWo�UWmt_R`V�oSmWTaS_T��]To�_TVj�mZkg�V`UWR��lSUg�UgW�`VRW`oj�oWbWVO

_tWo�ZToWRaU`ToST[�_^�UgW�V_[_a�`a�_tt_aWo�U_�mjUg��ST�UgW�^R`mWl_Rd�_^�UgW�L_O

kR`USk� akg__Va� ajTkgR_TSk� `To� oS`kgR_TSk� tV`TWa� _^� W�SaUWTkW� aU`RUa� U_� oS^^WR�

�{_^^m`T�?BBA��P@4PX���

}WWtST[� ST� mSTo� UgWaW� _caWRb`US_Ta�� VWU� Za� UZRT� U_� pg`VWaæa� UW`kgST[�� ^R_m�

lg_m� T_U� `� aST[VW� ^R`[mWTU� g`a� RW`kgWo� Za�� cZU� �ZaU� RWt_RUa�� pgW�m`ST� aU`UWO

mWTUa�_^�gSa�k_am_[_Tj��`kk_RoST[�U_�]RSaU_UVW��`RWD�l`UWR�Sa�UgW�cW[STTST[�_^�`VV��

WbWRjUgST[�Sa�`TSm`UWo��WbWRjUgST[�Sa� ^ZVV�_^�o`Wm_Ta��(cbS_ZaVj��`VV� UgWaW�aU`UWO
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mWTUa�k`T�cW�k_TaSoWRWo�`a�VjST[�lSUgST�UgW�VSmSUa�_^�mjUg_V_[j��KU�Sa�tV`ZaScVW�U_�

k_TaSoWR� Ug`U� UgW�m`ST�t_STUa� _^� aSmSV`RSUj�lSUg� UgW� Qg_WTSkS`T�mjUg_V_[j� `RWD�

UgW�tRSmWb`V�l`UWR�`cjaa�`To��tR_c`cVj��`T�Sm`[W�_^�UgW�b_RUW��UlSaUST[�UgW�tRSO

mWb`V�l`UWRa�`To�k`ZaST[� UgW�tR_kWaa�_^� aWt`R`US_T�_^�WVWmWTUa� �9-.,L34,:���|WU�

UgWRW� Sa�`Va_�`�aS[TS^Sk`TU�oS^^WRWTkW��lgSkg� Sa�W�tRWaaWo�cj� UgW� ^`kU� Ug`U�pg`VWa)�

`ttR_`kg�o_Wa� T_U� SmtVj� `� RWtWUSUS_T� _^� UgW� _Vo� [WTW`V_[j� _R� UgW� kRW`US_T� _^� `�

TWl�_TW��cZU� Sa�T`mWVj� `�oWakRStUS_T�� `� RWUWVVST[� UgW�mjUg_V_[Sk`V� Sm`[Wa� ^R_m�

UgW�t_aSUS_T�_^�UgW�W�UWRT`V�_caWRbWR��S�W��gW�Sa�a_`RST[�cWj_To��lgSkg�mW`Ta�`�RWO

^VWkUS_T��pg`VWa�g`a�kg`T[Wo�UgW�t_STU�_^�bSWl�cj�RSaST[�cWj_To�UgW�atWkS^Sk�Sm`[O

Wa� `To�l`UkgST[� UgW� dT_lT� k_am_[_TSWa� ^R_m� oS^^WRWTU� at`kW�� pgSa� kg`T[W� _^�

t_aSUS_T� ZVUSm`UWVj� tR_bWo� U_� cW� `� cRW`dUgR_Z[g� U_� `� xZSUW� TWl� bSaS_T� _^� UgW�

l_RVo��rg`U�`VV_lWo�gSm� U_� U`dW� UgSa�aUWt�� KU� aWWma� Ug`U� UgW�`TalWR� VSWa� ST� UgW�

oS^^WRWTkW�lgSkg�lW� k`T�T_USkW�cWUlWWT� a`[Wa� `To�tgSV_a_tgWRa��pgW� a`[Wa�`RW�

k_TkWRTWo��^SRaU�_^�`VV��lSUg�WUgSk`V�RWV`US_Ta��pgWj�UZRT�U_�`�t`RUSkZV`R�tWRa_T�`To�

RWk_mmWTo�gSmzgWR�RZVWa�_^�k_ToZkU��UgZa�UgWj�RWm`ST�lSUgST�UgW�VSmSUa�_^�t`RO
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_RoWRST[� _^� USmW� Á� �^R�� I�h}�� UR��yZRo� ICC@�� IX��� ÁKT�ZaUSkWÕ� �ST� UgW�uRWWd�:+,L,:9��
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_TW��KU�tRWb`SVa�`a�SU�lSVV�`To�aZ^^SkWa�^_R�`VV�`To�Sa�m_RW�Ug`T�WT_Z[g�Õ��}`gT�?BBI��PA����

rSao_m�tR_bSoWa�UgW�ZTSUj�_^�UgW�ZTSbWRaW��cWk`ZaW�ÁSU�Sa�lSaW��VSaUWTST[�T_U�U_�

mW�cZU�U_�UgW�RWt_RU��U_�`[RWW�Ug`U�`VV�UgST[a�`RW�_TW�Õ��}`gT�?BBI��PN���

�������������������������������������������������
@�}`gT��?BBI��CJ��Wmtg`aSvWa�Ug`U�UgW�k_mtVW�SUj�_^�UgW�STUWRtRWU`US_T�_^�UgSa�t`aa`[W�

Sa� Ug`U�{WR`kVSUZa�Wmtg`aSvWa�UgW�_c�WkUSbSUj�_^�gSa�ZToWRaU`ToST[�_^�UgW�WaaWTkW�_^�UgW�

m`UUWR��n_R�{WR`kVSUZa��gSa�_tSTS_T�Sa��`U�UgW�a`mW�USmW��`�RW^VWkUS_T�_^�UgW�_c�WkUSbW�aU`UW�

_^� `^^`SRaD� ÁpgZa� UgW� V_[_a� gWRW� k`TT_U� cW� �ZaU� ælg`U� � {WR`kVSUZa� a`jaæ�� T_U� mWRWVj� UgW�

l_Roa�gW�ZUUWRa�_R�WbWT�UgW�mW`TST[�_^�lg`U�gW�g`a�U_�a`j��S^�mW`TST[�Sa�ZToWRaU__o�aZcO

�WkUSbWVj�`a�lg`U�UgW�atW`dWR�g`a�ST�mSTo�_R�gSa�STUWTUS_Ta�ST�atW`dST[��pgW�V_[_a�k`T�cW�

gSa�æmW`TST[æ�_TVj�ST�UgW�_c�WkUSbW��aWTaWD�UgW�aURZkUZRW�lgSkg�gSa�l_Roa�STUWTo�_R�t_STU�

`U�� lgSkg� Sa� UgW� aURZkUZRW� _^� UgW� l_RVo� SUaWV^� �`To� T_U� UgW� STUWTaS_T`V� aURZkUZRW� _^� gSa�

Ug_Z[gU�`c_ZU�UgW�l_RVo��Õ�
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KU�Sa�UgW�_RS[ST`V�R__U�mW`TST[�_^�UgW�l_Ro�=.>.9�lgSkg�`VV_la�U_�dT_l�Á`VV�`a�

_TWÕ��pgSa�l_Ro�aWWmST[Vj�k`mW�^R_m�UgW�l_Ro� =4>4,1��mW`TST[�ÁU_�k_VVWkUÕ��pgW�

l_Ro� =.>.9� ^_R�_TW�USmW�`ttW`Ra� ST�{_mWR)a�ÁKVS`oÕ�`To�Á(ojaaWjÕ�`To�RW^WRa��cj�

`aaZmtUS_T�_^�h��{_^^m`TT��ÁatWWkgÕ�ST�UgW�mW`TST[�_^�UgW�Ák_VVWkUS_T�_^�l_RoaÕ��

KT�{WaS_o�UgW�l_Ro�=.>.9�_kkZRa�lSUg�`�^RWxZWTkj�_^�A�BC�tWR�IB�BBB�l_Roa��ST�{WO

R_o_UZa�4�?P�@�� ST�]WakgjVZa�4�?J�C?�`To� ST� Ka_kR`UWa�4�_^�PN�XC� �{_^^m`T�?BBA��

AB���pgW�SoW`�_^�k_VVWkUST[��[`UgWRST[�RWm`STa�_TW�_^�UgW�_bWRU_TWa�_^�UgW�mW`TST[�

_^�UgW�l_Ro�=.>.9�`To�`aa_kS`UWa�SU�lSUg�UgW�.1-.9�_^�Q`RmWTSoWa��i��{WSoW[[WR�ST�

gSa�`T`VjaSa�_^�UgW�gSaU_Rj�_^�cWST[�SToSk`UWa�Ug`U�ä���UgW�W�SaUWTkW�_^�UgST[a�Sa�[`UgO

WRST[��=4>49-3:,��=.>.9��STU_�UgW�W�URWmWa�_^�SUa�_lT�oWaUSTjÕ��ICCI��K�ZaW�`�wZaaS`T�

UR`TaV`US_T�cj�p��\`aSVSWb`���n_VV_lST[�{WSoW[[WR��{_^^m`T�`R[ZWa�Ug`U�`kk_RoST[�

U_�Q`RmWTSoWa�`To�{WR`kVSUZa� Á���� KT� V_[_a�gZm`T�cWST[�[`UgWRa� SUaWV^�_ZU�_^� UgW�

l_RVo�� KT� V_[_a� gZm`T� cWST[� [`UgWRa� SUaWV^� STU_� k_T^VSkU�lSUg� UgW�l_RVo�� KT� UgSa�

k_T^VSkU�UgW�gZm`T�k_mWa�U_�dT_l�SUaWV^�`a�`�cWST[�ST�`�l_RVo�_^�cWST[a�Õ��?BBA��

P?���eWST[��_T�UgW�_TW�g`To��^_Rma�`�k_TTWkUS_T�lSUg�UgW�c_ZToVWaaO:?4,/.1��`To�

_T�UgW�_UgWR�4�lSUg�=.>.9��

{WR`kVSUZa�`akWToa�`U�UgSa�VWbWV�_^�[WTWR`VSv`US_T�cj�RW^VWkUST[�_T�WtSk�t_WURj��

lgSkg� RWtRWaWTUa� UgW�mjUg_V_[Sk`V� VWbWV� _^� k_TakS_ZaTWaa�� ÁKU� g`a� cWWT� kV`SmWo�

xZSUW�tV`ZaScVj�Â� Ug`U� UgW�W`RVj� K_TSk�ZaW�_^�tR_aW�l`a� SUaWV^� `�t_VWmSk`V�oWbSkW�

ZaWo� U_�oSaU`TkW�`T� STT_b`USbW� `To�`TUSOWtSk`V�m`TTWR�_^� UgSTdST[� ^R_m�W`RVSWR�

SoW`a�`To�[WTRWa��Q_aUWR�?BB@��A���pgSa�atWkS^Sk�STUWVVWkUZ`V�at`kW�`RSaWa�U_[WUgWR�

lSUg�`�kWRU`ST�[WTRW�4�UgW�oWbWV_tmWTU�_^�tR_aW��yg`RVWa�}`gT�lRSUWa�`c_ZU�[__o�

tR_aW�_^�{WR`kVSUZaD�Á]a�lW�k`T�aWW�^R_m�_UgWR�W`RVj�a`mtVWa��uRWWd�tR_aW�l`a�`U�

^SRaU�WmtV_jWo�tRSm`RSVj� ^_R�UgW�tZcVSk`US_T�_^�K_TS`T�3,9-./,¦� ^_R�tRWaWTUST[�UgW�

RWaZVUa�_^�ajaUWm`USk��STxZSRj)�_R��RWaW`Rkg)�_T�`�b`RSWUj�_^�aZc�WkUa�^R_m�`aUR_T_mj�

U_� cS_V_[j�� STkVZoST[� gSaU_RSk`V� RWaW`Rkg� ST� k_TTWkUS_T� lSUg� UgW� oWakRStUS_T� _^�

V`Toa�`To�tW_tVWa��`a�ST�UgW�UR`bWV�c__d�_^�{Wk`U`WZa��`�iSVWaS`T�k_TUWmt_R`Rj�_^��

{WR`kVSUZa��Õ� �}`gT�?BBI�� C@��� LZkg�l_Rda� aU`RUWo�lSUg� UgW� RW^WRWTkW� U_� =.>.9� ST�

UgW�mW`TST[�_^�ÁaU_RSWa�_^�_UgWRaÕ��_R�UgW�aU`UWmWTU�_^�gSa�=.>.9�4ÁtRWaWTU`US_T�_^�

UgW�_ZUk_mW�_^�gSa�_lT�RWaW`Rkg�Õ�K^�lW�UZRT�U_�UgW�Sm`[W�_^�hSdW�SU�k`T�cW�T_UWo�

Ug`U�ÁhSd8�^_R�{WR`kVSUZa�aU`Toa�lSUg�=.>.9��-34.9��`To��_UgWR�l_Roa�`a�`T�Wmc_oO

SmWTU�_^�gSa�bSWl�_^�UgW�ZTS^SWo�_tt_aSUS_T�_^�`VV�UgST[a��`�k_TkWtU�lgSkg�l`a�tWRO

g`ta� aZ[[WaUWo�cj�]T`�Sm`ToWR� `To� k`T�cW� W`aSVj�oWRSbWo� ^R_m� UgW� UR`oSUS_T`V�

ZaW�_^�+,L¦�U_�RW^WR�c_Ug�U_�UgW�Ul_�_tt_aWo��tVW`a)�_^�UgW�VSUS[`TUa�`To�U_�UgW�ZTSUj�

SmtVSWo�ST�ÁaWUUVWmWTU��k_ZRU��URS`V��`To�VW[`V�tR_kWaa�Õ��u`[`RST�ICXP��ICN���

KU�ag_ZVo�cW�T_UWo�Ug`U�UgW�UR`TaSUS_T�U_�UgW�VWbWV�_^�RW^VWkUS_T�o_Wa�T_U�mW`T�`�

k`UW[_RSk`V�cRW`d�lSUg�UgW�tRWbS_Za�UR`oSUS_T��{WR`kVSUZa�gSmaWV^�Sa�aUSVV�ST�^ZVV�ZaW�

_^� RgWU_RSk`V� oWbSkWa�� ^_RmZV`UST[�gSa� t_aSUS_T� ST� c_Ug� UWRma�4� VSUWR`V� `a�lWVV� `a�

`VVW[_RSk`V��KU�V__da�VSdW�Ug`U�gW�Sa�tR_c`cVj�aU`RUST[�UgW�a_Ok`VVWo�ÁVST[ZSaUSk�UZRTÕ�
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_^� UgW� `TkSWTU� Ug_Z[gU�� cWk`ZaW� gW� cWVSWbWa� Ug`U� kRSUSkSam� _^� UgW� WtSk� UR`oSUS_T�

mS[gU�`VV_l�U_�kV`RS^j�UgW�mW`TST[a�_^�SToSbSoZ`V�l_Roa�`To�W�tRWaaWo�k_TkWtUa��

{_lWbWR�gW�o_Wa�T_U�k_mW� U_�`�tZRWVj� V_[Sk`V� bSWl�_^� UgW�l_RVo��cWk`ZaW�gW� Sa�

aUSVV�k_mcSTST[�ST�_TW�l_Ro�c_Ug�`VVW[_RSk`V�`To�VSUWR`V�mW`TST[a��y��Q_aUWR��?BB@��

I@��oWm_TaUR`UWa�Ug`U�UgSa�[`mW�Sa� ^ZTo`mWTU`V� ^_R�{WR`kVSUZa��{WR`kVSUZa� Sa�aUSVV�

`U� UgW� VWbWV� _^� UgW�t_WUSk��_R[`TSk`VVj� W�tRWaaST[� Sm`[WRj� UgSTdST[��tRWaWTUWo� ST�

`tg_RSama�� {W� o_Wa� T_U� [_� U_� UgW� VWbWV� _^� tZRW� k_TkWtUa�� `To� UgSa� Sa� `Va_� k_TO

^SRmWo�cj�s��]jWR��ZTo`UWo�D�ÁpgW�lSao_m�_^�UgW�`tg_RSama�STgWRWa�ST�UgSa�m`UWO

RS`VSUj�� _TW� Ug`U� oSa`ttW`Ra� `a� a__T� `a� UgW� mWaa`[W� Sa� a_Z[gU� `c_bW� lg`U� lSVV�

gWTkW^_Rl`Ro�`ttW`R�_TVj�`a�`�mWoSZm��rSao_m�4�`�oS^^WRWTU�9.?3.1� Ug`T� UgW�

_TW�lW� `aa_kS`UW�lSUg� tgSV_a_tgj� 4� RWbW`Va� SUaWV^� `a�lg`U�� tRWkSaWVj�� k`TT_U� cW�

UR`TaV`UWo�_ZU�_^�{WR`kVSUZa)a� V`T[Z`[W�� K^�{WR`kVSUZa� `ttW`Ra�_cakZRW� UgSa� Sa�cWO

k`ZaW�UgW�lSao_m�gSa�lRSUST[�cW`Ra�k`TT_U�[R`TU�SUaWV^�U_�UgW�mW`aZRW�_^�SVVZmST`O

US_T�Õ�KT�_UgWR�l_Roa��ST�_RoWR�U_�m`dW�`�aUWt�^R_m�UgW�^SRaU�tgSV_a_tgWRa�U_�QV`U_�

`To� ]RSaU_UVW� SU� l`a� TWkWaa`Rj� U_� t`aa� UgR_Z[g� t_WURj�� Ug`U� Sa�� UgR_Z[g� `� aU`UW�

lgWT� ÁUgST[a� at_dW� ST� `�m_RW� tRSm_RoS`V�� k_TkRWUSvWo� V`T[Z`[WÕ�� U_� `� V`T[Z`[W�

lgSkg� ÁUR`Ta^_RmWo� SUaWV^� ST� _RoWR� U_� atW`d� ST� UZRT�Õ� s`T[Z`[W� V_aWa� SUa� `UU`kgO

mWTU�U_�UgW�tgjaSk`V�l_RVo��`To�UgZa�cZSVoa�`�kWRU`ST�gSWR`RkgjD�UgWRW�Sa�ZTSbWRa`V�

lSao_m� Wmc_oSWo� ST� UgW� V`l� `To� ST� UgW� V_[_a�� UgWj�� ST� UZRT�� `RW� Wmc_oSWo� ST�

UgST[a��`To�UgW�UgST[a�W�SaU�_TVj�lgWT�UgWj�`RW�t`RUSkSt`UST[�ST�UgW�ZTSbWRa`VSUj��

hS^^WRWTU�VWbWVa�_^�tgjaSk`V�RW`VSUj�k_RRWat_To�U_�oS^^WRWTU�VWbWVa�_^�aWm`TUSk�RW`VSO

Uj��cZU�_TVj�cWk`ZaW�UgW�tgjaSk`V�RW`VSUj�Sa�T_l�aWWT�UgR_Z[g�UgW�VST[ZSaUSk�RW`VSUj��

KU� k`T�cW�`aaZmWo�YmtWo_kVWa�tRWaWTU�gSa�bSWla�`U� UgW� a`mW� VWbWV�_^� RW^VWkO

US_T�� `VUg_Z[g� gW� cWV_T[a� U_� UgW� TW�U� [WTWR`US_T� _^� tgSV_a_tgWRa�� YmtWo_kVWa��

VSdW�{WR`kVSUZa�� atW`da�_^�UgW� VSmSU`US_Ta�_^�dT_lVWo[W�� Ug`U�UgW�gZm`T�`cSVSUSWa�

o_�T_U�`VV_l�UgWm�U_�ZToWRaU`To�m_RW�Ug`T��ZaU�`�VSUUVW�cSU�_^�UgW�rg_VW��`To�Ug`U�

dT_lVWo[W�RWxZSRWa�`�t_aSUS_T�_^�RW^VWkUS_T�4�oWU`kgmWTU�^R_m�WbWRjUgST[D�ÁQW_O

tVW�aWW�`�USTj�t`RU�_^�VS^W�oZRST[�UgWSR�USmWÂ�cZU�WbWRj_TW�c_`aUa�Ug`U�gW�oSak_bO

WRWo�UgW�lg_VW��pgWaW�UgST[a�`RW�T_U� ST�UgSa�l`j�U_�cW�aWWT�_R�gW`Ro�cj�mWT�_R�

[R`atWo�lSUg� UgW�mSTo��eZU� j_Z�� aSTkW�j_Z�g`bW� UZRTWo�`aSoW� U_� UgSa�tV`kW��lSVV�

VW`RT��m_RU`V�kZTTST[�g`a�RW`kgWo�T_�^ZRUgWR�Õ��yZRo�ICC@��JB���]Va_��YmtWo_kVWa��

VSdW� {WR`kVSUZa�� tR_ZoVj� lWVk_mWa� UgW� oSak_bWRj� _^� UgW� V`l� _^� TWkWaaSUj� ZToWR�

lgSkg�UgW�`VUWRT`UW�UgW�mWR[WR�`To�aWt`R`US_T�_^�UgW�WVWmWTUa� Sa�TWbWROWToST[D�

Án_R�SU�g`o�T_U�WTUSRWVj�k_mtVWUWo�SUa�cV`mWVWaa�RWURW`U�^R_m�UgWm�U_�UgW�^ZRUgWaU�

VSmSUa�_^� UgW� kSRkVW�� cZU� a_mW�_^� SUa� VSmca� RWm`STWo��lgSVW�_UgWRa�g`o�oWt`RUWo��

eZU�g_lWbWR� ^`R� SU�dWtU� RZTTST[�_ZU�`gW`o�� UgWRW� ^_VV_lWo� ST�tZRaZSU� UgW�[WTUVW�

Smm_RU`V� _TaWU� _^� cV`mWVWaa� s_bW�� ]To� SmmWoS`UWVj� UgST[a� [RWl� U_� cW� m_RU`V�

Ug`U� ^_RmWRVj�g`o�VW`RTWo�U_�cW�Smm_RU`V��`To�UgST[a�tRWbS_ZaVj�ZTmS�Wo��[RWl�

U_�cW��mS�Wo��STUWRkg`T[ST[�UgWSR�t`Uga�Õ��yZRo�ICC@��CN���LU`UST[�UgSa�YmtWo_kVWa�
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k_TaSoWRa�UgW�^_ZR�WVWmWTUa��`To�UgW�`kUSbW�tRSTkStVWa�4�s_bW�`To�{`UW�4�U_�cW�UgW�

[_oa��`To�ST�a_mW�k`aWa�gW�ZaWa�UgW�T`mWa�_^�UgW�[_oa�R`UgWR�Ug`T�WVWmWTU�T`mWa�

`a�aZkg��L_mWUSmWa�gW�WTZmWR`UWa�UgWm�ST�UgW�a`mW�k_TUW�UD�Á{W`R�^SRaU�UgW�^_ZR�

R__Ua�_^�`VV�UgST[aD�agSTST[�~WZa�`To�VS^WOcRST[ST[�{WR`�`To�]So_TWZa�`To�MWaUSa��

lg_�lSUg�gWR�UW`Ra�[SbWa�m_SaUZRW�U_�UgW�a_ZRkW�_^�m_RU`VaÕ��yZRo�ICC@��JI���QaWZO

o_OQVZU`Rkg�`Va_�mWTUS_Ta�UgSa�mS�UZRW�_^�WVWmWTUa�`To�[_oa�ST�YmtWo_kVWa��UR��

r��u__olST�D��

ÁYmtWo_kVWa� UgW�][RS[WTUSTW�� UgW� a_T� _^�iWU_T�� `^^SRma� Ug`U� UgWRW� `RW� ^_ZR� WVWO

mWTUa��^SRW��`SR��W`RUg��`To�l`UWR��`To�Ul_�t_lWRa�lgSkg�cW`R�UgW�[RW`UWaU�k_mm`To�

ST�T`UZRW��k_Tk_Ro�`To�oSak_Ro��_^�lgSkg�_TW�Sa� UgW�ZTS_T��UgW�_UgWR�UgW�oSbSaS_T�_^�

cWST[a��pgZa�gW�aST[a��

i`Rd�UgW�^_ZR�R__Ua�_^�`VV�kRW`UWo�UgST[aD9��

eRS[gU�agSTST[�f_bW��fZT_�Ug`U�[SbWUg�VS^W���

QVZU_�cWTW`Ug�UgW�W`RUg��`To�MWaUSa�lg_��

h_Ug�lSUg�gWR�UW`Ra�aZttVj�UgW�m_RU`V�^_ZTU��

ej� fZtSUWR�gW�mW`Ta� ^SRW�`To�`WUgWR��cj� fZT_� Ug`U�[SbWa� VS^W�gW�mW`Ta� UgW�`SR��cj�

QVZU_�UgW�W`RUg��cj�MWaUSa�`To�UgW�^_ZTU`ST�_^�`VV�m_RU`Va��`a�SU�lWRW��aWWo�`To�l`UWR�Õ�

pgWaW�UW�Ua�oWm_TaUR`UW�Ug`U�SoW`a�`c_ZU�[_oa�cW[ST�U_�cW�RWoZkWo�U_�UgW�WVO

WmWTUa�`To�^ZTkUS_Ta��lgSkg�ST�SUa�UZRT�mW`Ta�UgW�[R_lST[�[`t�cWUlWWT�mjUg_VO

_[j�`To�R`US_T`V�`ttR_`kg��pgSa�t`bWa�UgW�l`j�^_R�`T�`VVW[_RSk`V�mWUg_o�_^�`T`O

VjvST[�UgW�UW�U��lgSkg�Sa�c_RT�U_��ZaUS^j�{_mWR�`To�{WaS_o��lg_�lWRW�kRSUSkSvWo�cj�

UgW�]RkgSV_kgZa���WT_tg`TWa�`To�_UgWRa� ^_R� UgW�lR_T[� Sm`[Wa�_^� UgW�[_oa��pgW�

bSWl�_^� UgW�[_oa�`a�UgW�tWRa_TS^Sk`US_T�_^� UgW�WVWmWTUa�UR`TaV`UWa�tWRa_T`V� RWV`O

US_TagSta�STU_�SmtWRa_T`V��pgW�a`V`kS_Za�^_R�[_oa�oSatZUW�cWUlWWT�cR_UgWRa�~WZa�

`To�Q_aWSo_T�UZRTa�STU_�T`UZR`V�UgW�_tt_aSUS_T�cWUlWWT�^SRW�`To�l`UWR��

KU�Sa�`Va_�T_UWl_RUgj�Ug`U�UgW�WVoWR�k_TUWmt_R`Rj�_^�{WR`kVSUZa��pgW`[WTWa�_^�

wgW[SZm��Sa�oWakRScWo�cj�Q_RtgjRj�W�`kUVj�ST�UgW�a`mW�m_oW��K^�pg`VWa�`To�_UgWR�

iSVWaS`Ta�UR`TaV`UW�tWRa_T`VSvWo�Sm`[Wa�STU_�tgjaSk`V�_TWa��T_U�ZaST[�UgW�T`mWa�

_^�UgW�[_oa��cZU�UgW�T`mWa�_^�UgW�WVWmWTUaD�Á`SRÕ�STaUW`o�_^�Á~WZaÕ��Ál`UWRÕ�STaUW`o�

_^� ä(kW`Tä���pgW`[WTWa��_T�UgW�k_TUR`Rj�� RWtV`kWa�T`mWa�_^�UgW�WVWmWTUa�T`mWa�

cj�UgW�T`mWa�_^�[_oaD�ÁpgWSR��UgW�WVWmWTUa)��Ác`UUVWaÕ�gW��{_mWR��aWUa�^_RUg��k`VVO

ST[�UgW�^SRW�Á]t_VV_Õ��Á{WVS_aÕ�`To�Á{Wtg`WaUZaÕ��UgW�l`UWR�4�ÁQ_aWSo_TÕ�`To�ÁLk`O

m`ToR_aÕ�� UgW�m__T�4� Á]RUWmSaÕ�� UgW� `SR� 4� Á{WR_Õ�� WUk�� LSmSV`RVj�� gW� a_mWUSmWa�

[SbWa�UgW�T`mWa�_^�UgW�[_oa�U_�UgW�aU`UWa�_^�atSRSUD�UgW�RW`a_T��?3/.149,9��gW�T`mWa�

Á]UgWTaÕ��UgW�^_VVj�4�Á]RWaÕ��UgW�VZaU�4�Á]tgR_oSUWÕ��UgW�atWWkg�4�Á{WRmWaÕ�`To�`aO

aS[Ta�UgWaW�T`mWa�U_�UgWmÕ��sWcWoWb�ICJC��CB���uSbWT�Ug`U�UgW�a_ZRkW�_^�UgSa�STO

^_Rm`US_T��Q_RtgjRj��Sa�aWt`R`UWo�^R_m�pgW`[WTWa�cj�m_RW�Ug`T�aWbWT�kWTUZRSWa��

SU�Sa�t_aaScVW�U_�`aaZmW�Ug`U�`U�Ug`U�aU`[W�_^�RW^VWkUS_T�Ug`U�Sa�kg`R`kUWRSaUSk�_^�{WRO

`kVSUZa�`To�gSa�k_TUWmt_R`RSWa��UgW�STUWRkg`T[W�_^�UgW�T`mWa�_^�WVWmWTUa�`To�UgW�
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T`mWa�_^�[_oa�lWRW�xZSUW�^RWxZWTU��|WU�UgSa�aU`[W�_^�Sa�xZSUW�t`RUSkZV`R�ST�UgW�gSaO

U_Rj�_^� UgW� STUWVVWkUZ`V�oWbWV_tmWTU��Q_RtgjRj� `UURScZUWo� U_�pgW`[WTWa� UgW�oSaO

k_bWRj�_^� UgW�`VVW[_RSk`V�mWUg_o�_^� STUWRtRWU`US_T��lgSkg�m_aU� VSdWVj�l`a�oWbWVO

_tWo� ST�]VW�`ToRS`� T_� W`RVSWR� Ug`T� ST� UgW� UgSRo� kWTUZRj�ey�� Á{WTkW�� _TW�mS[gU�

gjt_UgWaSvW�Ug`U�UgW�V_[_a�STUR_oZkWo�cj�UgW�^SRaU�tgSV_a_tgWRa�RWkWSbWo�STb`VZ`O

cVW� `aaSaU`TkW� ^R_m� UgSTdWRa� aZkg�`a�pgW`[WTWaD�{_mWR�l`a� `o�ZaUWo� U_� UgW� RWO

kWTU� k_am_V_[Sk`V� UgW_RSWa� `To�� UgWRWcj�� UgW� tgSV_a_tgSk`V� `kk_ZTU� _^� UgW� ZTSO

bWRaW� l`a� aZtt_RUWo� cj� UgW� `ZUg_RSUj� _^� UgW� t_WU�� M`UZR`VVj�� pgW`[WTWaæ�

R`US_T`VSam�mZaU�T_U�cW�_bWRR`UWo��pgW�UgSTdWR�gSmaWV^�oSo�T_U�tRWaWTU�`�R`US_T`V�

`kk_ZTU�_^�UgW�l_RVo�Ug`U�k_ZVo�cW�k_mt`RWo�U_�UgW�l_Rd�_^�pg`VWa�`To�gSa�aZkO

kWaa_RaÕ��h_m`R`ovdS�?BBI��??B���

YmtWo_kVWa�Sa�`Va_�aSmSV`R�U_�{WR`kVSUZa�ST�UgW�l`j�_^�W�tRWaaS_T�_^�SoW`aD�gW�

o_Wa�T_U�URj�U_�tRWaWTU�gSa�oSak_bWRSWa�ST�aSmtVW�m`TTWR�U_�UgW�k_mm_T�tW_tVW��

cZU�� _T� UgW� k_TUR`Rj�� gW� k_mtVSk`UWa� gSa� UW�U�� Wmtg`aSvST[� gSa� aZtWRS_RSUj� _bWR�

m_RU`V�tW_tVW��pgW�atWkS^SkSUj�_^�t_WUSka�_^�YmtWo_kVWa�Sa�T_UWo�cj�y_RT^_Ro�lg_�

ST�UgSa�RWatWkU�Sa�kSUST[�`�aUZoj�cj�QR_^Waa_R�i`R[_VS_ZUg��y_RT^_Ro�ICI?��??N���]RO

SaU_UVW� ST�UgW�ÁMSk_m`kgW`T�YUgSkaÕ�a`ja�Ug`U� SU� Sa�t_aaScVW�U_�W�tRWaa� �Zo[mWTUa�

oWUWRmSTWo�cj�dT_lVWo[W��cZU�SU�Sa�T_U�mW`T�U_�t_aaWaa�dT_lVWo[WD��

ÁpgW�RW^WRWTkW�Sa�U_�tWRa_Ta�_^�lW`d�lSVV�ZUUWRST[�a_ZTo�m_R`V�m`�Sma�`Vm_aU�`U�UgW�bWRj�

m_mWTU�_^�jSWVoST[�U_�UWmtU`US_T��QWRa_Ta�ST�UgW�aU`UWa�mWTUS_TWo�RWtW`U�tR_t_aSUS_Ta�_^�

[W_mWURj�`To�bWRaWa�_^�YmtWo_kVWa��aUZoWTUa�lg_�g`bW��ZaU�cW[ZT�`�aZc�WkU�RWWV�_^^�SUa�

^_RmZV`W��Ug_Z[g�UgWj�o_�T_U�jWU�dT_l�UgWSR�mW`TST[��^_R�dT_lVWo[W�g`a�U_�cWk_mW�t`RU�

_^�UgW�USaaZW�_^�UgW�mSTo��`To�UgSa�U`dWa�USmW�Õ��]RSaU_U���,F"�*-3��IIPX`����

pgW� tWRkWtUS_T� _^� aZkg� Wa_UWRSk� k_mt_aSUS_Ta� _kkZRa� cj� mWm_RSvST[� UgWm�

lSUg_ZU�ZToWRaU`ToST[��jWU� ÁÂlgWT� UgW�lg_VW� UW�U�g`o� UgZa�[_U� STU_� UgW�mSTo��

_TW�t`RU�_^�SU�l_ZVo�UgR_l�VS[gU�Zt_T�`T_UgWR��`To�a_�UgW�gSooWT�mW`TST[�l_ZVo�

[R`oZ`VVj� k_mW� _ZU�� K^� YmtWo_kVWa)� lRSUST[a� lWRW� _^� UgSa� kg`R`kUWR�� lW� ag_ZVo�

cWl`RW� _^� kg`R[ST[� gSm� lSUg� STk_TaSaUWTkj�� `To� R`UgWR� V__d� _ZU� ^_R� kR_aaO

RW^WRWTkWa��kg`R`kUWRSaUSk�_^�UgSa�mWUg_o�_^�lRSUST[Õ��y_RT^_Ro�ICI?��??N���KT�_UgWR�

l_Roa�� UgW� UW�U� ag_ZVo� cW� ^ZVVj� RWmWmcWRWo� `To� aWTaWo�� `To� _TVj� UgWT� lSVV� SU�

[R`oZ`VVj�cW[ST�U_�tR_T_ZTkW�SUaWV^�ST�UgW�a_ZV��

pgZa��]T`�Sm`ToWR��Q`RmWTSoWa��{WR`kVSUZa��YmtWo_kVWa� `To�_UgWR� UgSTdWRa�

`RW�`akWToST[�cWj_To�mjUg_V_[Sk`V�Ug_Z[gU�U_�UgW�VWbWV�_^�RW^VWkUS_T�Zt_T�SU��RWtO

RWaWTUST[�UgW�mjUg�cj�W�UWRT`V�oWakRStUS_T��(T�UgSa�l`j�UgWj�kg`T[W�UgWSR�t_aSO

US_T�ST�RWV`US_T�U_�UgW�mjUg�`To�^R_m�UgW�t`RUSkSt`TUa�m_bW�U_�UgW�t_aSUS_T�_^�_cO

aWRbWRa��pgSa�`VV_la�UgWm�U_�k_mW�Zt�lSUg�[WTWR`VSv`US_Ta��]U�UgW�a`mW�USmW�UgWj�

ZToWRaU`To�Ug`U� UgW�ZaZ`V�l`ja�_^�W�tRWaaS_T�`RW�T_U�`cVW�U_�W�tRWaa�`�TWl�ZTO

oWRaU`ToST[��`To�UgWj�cW[ST�U_�ZaW�`RUS^SkS`V�l_Roa��_R�kg`T[W�UgW�mW`TST[a�_^�UgW�

`VRW`oj� dT_lT� l_Roa��� MWl� k_TkWtUa� cW[ST� U_� ^_Rm� `� TWl� STUWVVWkUZ`V� at`kW��



(VW[�h_TadSdg�z �������\_V��I?��?��?BIJ�� PIC�

lgWRW�UgWaW�k_TkWtUa�`RW�STUWR`kUST[�lSUg�W`kg�_UgWR��{_lWbWR��UgW�[`t�lSUg�UgW�

tRWbS_Za�STUWVVWkUZ`V�UR`oSUS_T�g`a�T_U�jWU�_kkZRRWo��

pgW�TW�U�aU`[W�_^�RW^VWkUS_T�Sa�STUSm`UWVj�k_TTWkUWo�lSUg�UgW�`UUWTUS_T�U_�UgW�

ZUUWR`TkW�SUaWV^�U_�UgW�V`T[Z`[W�`a�aZkg��lSUg_ZU�UgW�_cVS[`U_Rj�W�SU�U_�UgW�tgjaSO

k`V� RW`VSUj� �lgSkg� STkVZoWo� UgW� mjUg_V_[Sk`V� RW`VSUj�� l_bWT� STU_� UgW� T`UZR`V�

l_RVo���

]� k_TUWmt_R`Rj� _^�YmtWo_kVWa� ~WT_�_^�YVW`� V`ja� a_tgSaUSk� UR`oSUS_T��lgSkg�� ST�

UZRT�� cWk_mWa� `� RW^VWkUS_T� Zt_T� UgW� WTUSRW� tRWkWoST[� tgSV_a_tgSk`V� UR`oSUS_T�� KU�

ag_ZVo�cW�T_UWo�Ug`U�`kkWaa�U_�UgW�TWl�VWbWVa�_^�RW^VWkUS_T�o_Wa�T_U�W�kVZoW�`�RWaURZkO

UZRST[�_^�UgW�RWV`US_T�U_�UgW�tRWbS_Za�VWbWVa��pgWj�`RW�`Va_�STkVZoWo�ST�UgW�TWl�mWTU`V�

at`kW�4�UgW�t_WUOUgW_V_[S`Ta�`To�iSVWaS`Ta��{WR`kVSUZa�`To�YmtWo_kVWaÂ��

pgW�a_tgSaUa�^_ZTo�Ug`U�SU�l`a�t_aaScVW�U_�`ttR_bW�_R�oWTj�`Tj�aU`UWmWTU��`To�

UgSa�`RU� Sa�bWRj�ZaW^ZV�`U� �ZoSkS`V�oWc`UWa��pgSa�l`a�ZToWRaU__o�`VRW`oj�cj�t_VSUSO

kS`Ta�`To�t_WUa��Án_R��`VUg_Z[g�SU�Sa�aUSVV�tRSm`RSVj�`�VW[`V�UWRm�^_R�UgW�RW[ZV`US_T�_^�

Wk_T_mSk�cWg`bS_R��c_Ug�L_V_T�`To�pgW_[TSa�RWk_[TSvW�`To�Wmtg`aSvW�UgW�t_VSUO

Sk`V�Smt_RU`TkW�_^�+,L¦��pgW�lWVVOcWST[�_^�UgW�?.=,9�oWtWToa�Zt_T�SUa�kSUSvWTa)�cWO

ST[�+,L:,.,��`To�UgW�xZWaUS_T��g_l�k`T�_TW�cW�+,L:,.9��cWk`mW�`�kWTUR`V�k_TkWRT�

_^�UgW�^S^UgOkWTUZRj�a_tgSaUa�Õ��u`[`RST�ICXP�� ICX���{WRW�lW�`Va_�oW`V�lSUg�UgW�WaO

U`cVSagST[�_^�V`la��lgSkg�l`a�^ZTo`mWTU`VVj�Smt_RU`TU�^_R�UgW�^SRaU�a`[Wa�`To�^_R�

Ug_aW�lg_m�lW�k`VV�UgW�^SRaU�tgSV_a_tgWRa��

hSak_bWRST[�RWV`USbSam�lSUg�UgW�a`mW�W�ZVU`US_T��lSUg�lgSkg�o_[m`USk�tgSV_aO

_tgWRa�g`bW�oSak_bWRWo�UgWSR�[WTWR`VSv`US_Ta�`c_ZU�UgW�m`ST�^W`UZRWa�_^�UgW�ZTSO

bWRaW�� UgW� a_tgSaUa� g`bW� ^_kZaWo� UgWSR� `UUWTUS_T� _T� UgW� l`j� _^� W�tRWaaST[�

Ug_Z[gUa��_T�UgW�V`T[Z`[W�SUaWV^��`To�g`bW�cW[ZT�U_�oWbWV_t�RgWU_RSk��K^�tRWbS_ZaVj�

UgW�`UUWTUS_T�_^�UgSTdWRa�l`a�oSRWkUWo�U_�UgW�aZc�WkU�`a�aZkg��`To�UgW�l`j�_^�UgW�

W�tRWaaS_T�4�cW�SU�`T�WtSk�bWRaW��_R�tR_aW�atWWkg��_R�`tg_RSama�4�l`a�aWk_To`Rj�

`To�kg_aWT�`kk_RoST[�U_�UgW� U`ad�U_�k_TbWj�UgW� URZUg�� UgW�a_tgSaUa�cW[`T�U_�WTO

[`[W�STU_�VST[ZSaUSk�SaaZWa��pgWj�lWRW�UgW�^SRaU�_TWa�U_�oSak_bWR�[R`mm`USk`V�k`UWO

[_RSWa��pgZa��QR_U`[_R`a��

Á���l`a�UgW�^SRaU�U_�W�`kU�`�^WW�_^�`�gZToRWo�mST`W�`To�UgW�^SRaU�U_�oSaUST[ZSag�UgW�UWTaWa�

_^�bWRca��U_�Wmtg`aSvW�UgW�Smt_RU`TkW�_^�aWSvST[�UgW�RS[gU�m_mWTU��U_�STaUSUZUW�k_TO

UWaUa�ST�oWc`UST[��`To�U_�UW`kg�RSb`V�tVW`oWRa�UgW�URSkda�_^�UgWSR�UR`oW��nZRUgWRm_RW��ST�

gSa�oS`VWkUSk�gW�TW[VWkUWo�UgW�mW`TST[�ST�^`b_ZR�_^�bWRc`V�xZSccVST[��`To�gW�l`a�UgW�

^`UgWR� _^� UgW�lg_VW� URScW� _^� WRSaUSk`V� oSatZU`TUa�T_l� a_�mZkg� ST� WbSoWTkW�Õ�{W� `Va_�

Á���l`a�UgW�^SRaU�U_�m`Rd�_^^�UgW�t`RUa�_^�oSak_ZRaW�STU_�^_ZR��T`mWVj��lSag��xZWaUS_T��`TO

alWR�� k_mm`To�� �_UgWRa� oSbSoW� STU_� aWbWT� t`RUa�� T`RR`US_T�� xZWaUS_T�� `TalWR�� k_mO

m`To��RWgW`Ra`V��lSag��aZmm_TST[��UgWaW�gW�k`VVWo�UgW�c`aSk�^_Rma�_^�atWWkg�Õ��hS_[O

WTWa�s`WRUSZa��K,749�C�J����
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K^�{WR`kVSUZa�aU`RUWo�UgW�ÁVST[ZSaUSk�UZRTÕ�Ug_aW�lWRW�QR_U`[_R`a�`To�gSa�^_VV_lO

WRa�lg_�`RR`T[Wo�UgSa�UZRT��]kk_RoST[�U_�UgSa�UW�U��UgW�WRSaUSk�`a�`T�`R[ZmWTU�^_R�

`T�`R[ZmWTU)a�a`dW�cWk_mWa�t_tZV`R��QV`U_)a�L_kR`UWa�a`ja�ST�ÁQg`WoRZaÕD��

Á]To� ag`VV�lW� VW`bW�u_R[S`a� `To�pSaS`a� ZToSaUZRcWo��lg_� a`l� Ug`U�tR_c`cSVSUSWa� `RW�

m_RW�U_�cW�WaUWWmWo�Ug`T�URZUga��lg_�m`dW�am`VV�UgST[a�aWWm�[RW`U�`To�[RW`U�UgST[a�

am`VV�cj�UgW�t_lWR�_^�UgWSR�l_Roa��`To�TWl�UgST[a�_Vo�`To�_Vo�UgST[a�UgW�RWbWRaW��`To�

lg_� STbWTUWo� k_TkSaWTWaa� _^� atWWkg� `To� mW`aZRWVWaa� VWT[Ug� _T� `VV� aZc�WkUa�� ]To�

_TkW�lgWT�QR_oSkZa�gW`Ro�UgWaW�STbWTUS_Ta��gW�V`Z[gWo��`To�a`So�Ug`U�gW�`V_TW�g`o�

oSak_bWRWo�UgW�`RU�_^�tR_tWR�atWWkg��Ug`U�oSak_ZRaWa�ag_ZVo�cW�TWSUgWR�V_T[�T_R�ag_RU��

cZU�_^�RW`a_T`cVW�VWT[Ug�Õ��QV`U��O3:4+/E9�?@X`Oc����

QR_oSkZa� gSmaWV^� Sa� dT_lT� ^_R� oWTjST[� ajT_Tjmj�� cWVSWbST[� Ug`U� W`kg�l_Ro�

g`a�SUa�_lT�atWkS`V�mW`TST[��`To�`R[ZST[�Ug`U�tW_tVW�g`bW�oWS^SWo�lg`U�g`o�cWWT�

ZaW^ZV�^_R�UgWm��wWV`USbSam�V_[Sk`VVj�WTU`SVa�adWtUSkSam�`To�kRSUSkSam�_^�UgW�UR`oSO

US_T`V�tSkUZRW�_^� UgW�l_RVo��{WRW� UgW�a_tgSaUa�� ST�k_TUR`aU�U_� UgW�W`RVSWR�tgSV_a_O

tgWRa��`RW�ST�oSRWkU�k_T^VSkU�lSUg�UR`oSUS_T��

hZW� U_� UgW� ^`kU� Ug`U� UgW� a_tgSaUa� `RW� V__dST[� ^_R� �k_RRWkU� atWWkg)��yR`UjVZa� ST�

UgW� Wt_Tjm_Za� QV`U_)a� oS`V_[ZW� k`VVWo� u_o� Á`� tWR^WkU� a_tgSaUÕ� �QV`U�� 2/:-@=E9��

PBAW���]^UWR�`VV��u_o�kRW`UWo�UgW�m_aU�k_RRWkU�T`mWa��ZTxZWaUS_T`cVj�W�tRWaaST[�

UgW�WaaWTkW�_^�UgW�T`mWo��QV`U_��kRSUSkSvST[�UgW�a_tgSaUa�^_R�S[T_RST[�UgW�URZUg��`U�

UgW� a`mW�USmW� Sa�`l`RW�_^� UgWSR� Smt_RU`TkW� ^_R� ^SToST[� UgW� RS[gU�l`j�_^�W�tRWaO

aS_T��M`mWVj�lSUg�UgSa�UgW�lWVVOdT_lT�k_T^ZaS_T�ST�l_Roa�_kkZRa��lgWT�Áa_tgSaUO

RjÕ��9.?3,9-4,:��`To�ÁtgSV_a_tgjÕ��?3,=.9.?3,:��`RW�mS�WoD�Á����L_tgSaU�l`a�`�T`mW�

Ug`U� g`o� `� bWRj� [WTWR`V� mW`TST[�� `To� UgW� l_Ro� ÁtgSV_a_tgjÕ� l`a� ZaWo� ST� UgW�

mW`TST[�_^�a_mW�V_bW�^_R�UgW�cW`ZUS^ZV�`To�mWTU`V�_kkZt`US_Ta��`To��mW`TU��T_U�

UgW�kZRRWTU�mWUg_o��T_U�lg`U�Sa�T_l�k`VVWo�tgSV_a_tgj���cZU��UgW�l_Ro�ÁtgSV_a_O

tgjÕ�l`a�oWaS[T`UST[��WoZk`US_T�ST�[WTWR`VÕ��i`d_bWVadSj�ICPB��P���L_tgSaUa�`To�

_R`U_Ra� �_^UWT� ST�_TW�tWRa_T�� SmtR_bWo�UgW� V`T[Z`[W�U_�aZkg�`T�W�UWTU� Ug`U� UgW�

aZcaWxZWTU�UR`oSUS_T�ST�UgW�akg__Va�_^�QV`U_�`To�]RSaU_UVW�l`a�xZSUW�`cVW�U_�RW`kg�

UgW�VWbWV�_^�oS`VWkUSka�`To�V_[Sk��lgWT�SU�cWk`mW�t_aaScVW�U_�m_bW�^RWWVj�^R_m�_TW�

VWbWV�_^�[WTWR`VSv`US_T�U_�`T_UgWR�ST�`Tj�oSRWkUS_T��

wW`kgST[�UgW�VWbWV�_^�tZRWVj�k_TkWtUZ`V�`To�tZRWVj�V_[Sk`V�l_Rd�lSUg�l_Roa�O�

UgSa� Sa� UgW� U`ad� Ug`U� g`a� cWWT� tWR^WkUVj� tWR^_RmWo� ST� UgW� `TkSWTU� l_RVo� cj� UgW�

a_tgSaUa��lg_�g`a�RW`kgST[�UgW�TW�U� VWbWV�_^� RW^VWkUS_T�� K^�iSVWaS`Ta�`To�YVW`USka�

lWRW�`cVW�U_�k_TkWtUZ`VVj�k_mW�cWj_To�UgW�t_WUSk�V`T[Z`[W�_^�UgW�WtSk��{WR`kVSO

UZa� `To� YmtWo_kVWa� lWRW� kRSUSkSvST[� UgW� tR_aW� _^� iSVWaS`Ta�� UgW� a_tgSaUa� lWRW�

`cVW�U_�`^^_Ro�`�RW^VWkUS_T�Zt_T�UgW�WTUSRW�tRWkWoST[�UR`oSUS_T�ST�UgW�^_Rm�_^�UgW�

oS`V_[ZW�lSUg�SU��

pgW�oSak_bWRj�`To�STUWTUS_T`V�ZaW�_^�UgW�gSWR`Rkgj�_^�UgW�k_TkWtUa� ST�_RoWR�U_�

k_TaURZkU�`ttR_tRS`UW�aURZkUZRWa�mW`Ta�Ug`U�UgWRW�Sa�`�k_TakS_Za�[`t�cWUlWWT�UgWaW�
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k_TkWtUZ`V�aURZkUZRWa�`To� SmmWoS`UW�W�tWRSWTkW��MWl�`To�TWl�VWbWVa�_^�`caUR`kO

US_T�`RW�cZSVU�_bWR�UgSa�W�tWRSWTkW��`To�UgWj�ST�tRSTkStVW�o_�T_U�g`bW�`�aWTaW�_^�RW`VO

SUj��pgSa�Sa�`�dWj�t_STUD�ST�T`UZRW�UgWRW�`RW�_TVj�aST[VW�UgST[a�Ug`U�aZRR_ZTo�Za��`cO

aUR`kUS_Ta�k`TT_U�cW�aWTaWo�_^�tRSTkStVW��pgWRW�`RW�UgST[a�Ug`U�lW�k`T�t_STU�U_��cZU�

UgWRW�Sa�T_�ÁT`UZRWÕ�`a�aZkg�WSUgWR�ST�UgW�mW`TST[�_^�ÁUgW�l_RVo�`a�`�lg_VWÕ�_R�ST�UgW�

mW`TST[�_^�UgW�ÁWaaWTkWÕ��`a�ST�UgW�W�tRWaaS_T�ÁUgW�T`UZRW�_^�`�m`TÕ���

{_lWbWR��^RWWST[�k_TkWtUa�^R_m�cSToST[�UgWm�U_�k_TUW�Ua�ST�lgSkg�UgWj�g`bW�

`T�ZT`mcS[Z_Za� RW^WRWTkW�� a_tgSaUa�o_�T_U� ^_Rm�k_TkWtUZ`V� ajaUWma��lgSkg�� ST�

^`kU��Sa�T_U�t`RU�_^�UgWSR�U`ad��pgWj�`RW�VW`bST[�UgW�k_TaURZkUS_T�_^�`caUR`kU�ajaUWma�

U_�L_kR`USk�akg__Va�`To��`c_bW�`VV��_^�k_ZRaW��U_�QV`U_�`To�]RSaU_UVW��

L_kR`UWa� Sa� U`dST[� `� oWkSaSbW� aUWt� gWRW�� cW[STTST[� U_� oSakZaa� `caUR`kUS_Ta� _T�

UgWSR�_lT�`To�oWm_TaUR`UST[�UgWSR�tRWOW�SaUWTkW�U_l`Roa�tWRkWtUSbW�W�tWRSWTkW��

{W�o_Wa�T_U�cZSVo�ajaUWma��cZU��ZTVSdW�UgW�a_tgSaUa��RWUZRTa�U_�UgW�`caUR`kU�UWRma�

UgWSR�R__UWoTWaa�ST�RW`VSUj��`VcWSU�aZc�WkUSbW�jWU�SoWTUSk`V�^_R�`VV�aZc�WkUa��cZU�T_U�

RWV`USbSaUSk��

QV`U_�� oWatSUW� UgW� `ZaUWRW� kRSUSkSam�_^� UgW� a_tgSaUa� �_R�� R`UgWR�� oZW� U_� SU��� g`a�

c_RR_lWo�mZkg�^R_m�UgWm��pgSa�RW^WRa��ST�t`RUSkZV`R��U_�UgW�tR_cVWm�_^�WaU`cVSagO

ST[� UgW�RS[gU� V`l�lSoWVj�oSakZaaWo�cj�UgW�a_tgSaUa��i��u`[`RST�T_UWa� Ug`U��c`aWo�

_T�UgW�l_Rda�_^�UgW�a_tgSaUa���

ÁQV`U_� [`bW� UgW� TWlWR� T_ZT� +,L:,.9@14� `� kWTUR`V� Smt_RU`TkW� ST� gSa� m_R`V� ajaUWm��

lSUg_ZU��g_lWbWR�� ^_R[WUUST[�UgW�_RS[ST`V�t_VSUSk`V�b`VZW�_^�+,L¦�� ^_R��lgWT�ST�UgW�640

?E<=,F�gW�m`STU`STa�Ug`U�+,L:,.9@14� ST�UgW�a_ZV�k`T�_TVj�cW�RW`VSvWo�S^�UgWRW�Sa�+,L:,0

.9@14� ST� UgW�?.=,9��QV`U_�k_TUSTZWa� UgW�`Rkg`Sk�Wmtg`aSa�_T�+,L¦� `a�`�ajaUWm�_^�Wk_O

T_mSk�`To�t_VSUSk`V�V`l�`To�_RoWR�Õ��ICXP��ICX����

QV`U_�kVW`RVj�RW`VSvWo�Ug`U�aST[VW�UgST[�Sa�ZTdT_l`cVW��cZU�cWST[�`�RWtRWaWTU`O

USbW�_^�UgW�atWkSWa�SU�Sa�RWa_VbWo�STU_�tVZR`VSUj�`To�V_aWa�SUa�WaaWTkW�`a�`T�SToSbSoZO

`V��(TVj� ST� UgSa�k_TUWmtV`US_T�_^�`�aST[VW� SoW`��lgSkg� Sa�ZTSxZW�`To�atWkS`V�� UgW�

SoW`�_^�`�aST[VW�UgST[�m`dWa�aWTaW��p��\`aSVjWb`�W�tRWaaWa�UgSa�SoW`�xZSUW�kVW`RVjD��

ÁpgW�UgST[�����ST�SUa�aST[VW�SToSbSaScVW�STUW[RSUj�`To�ST�SUa�ZTSxZW�oSaUSTkUSbWTWaa��Sa�ZTO

RWk_[TSv`cVW��SU�k`T�g`bW�_TVj�`�T`mW��cZU�T_U�`�V_[_a��YbWT�UgW�T`mW�SU�mS[gU�g`bW�

_TVj�_^�SUa�_lT��UgW�_TW�`To�STSmSU`cVW��rgWT�lW�tR_bSoW�UgST[�lSUg�`�T_mST`V�T`mW��

lW�g`bW�`VRW`oj�`UU`kgWo�UgW�_TW�U_�UgW�tVZR`VSUjÂ�KU�UZRTa�_ZU��Ug`U�`�aST[VW�UgST[�Sa�

ST�SUaWV^�a_mWg_l�mZVUStVW��aSTkW�SU�k`T�`kU�`a�`�ZTSU�ST�a_�m`Tj�oS^^WRWTU�aWUa��`To�SUa�

mZVUStVSkSUj�Sa�ZTVSmSUWo����QV`U_�U`dWa�`T�SToSbSoZ`V�UgST[�STU_�`kk_ZTU�_TVj�STa_^`R�`a�

SU�tWR^WkUVj�cWV_T[a�U_�SUa�atWkSWa��R_Z[gVj�atW`dST[��SoWTUSk`V�U_�SU�Õ��?BBJ��IP?4IPA���

]To�a_��UgW�`kkZR`UW�l_Rd�lSUg�UgW�k_TkWtUa�Sa��ST�^`kU��UgW�l_Rd�_^�UgW�tgSV_aO

_tgWR��]�LUR`T[WR�ST�UgW�ÁL_tgSaUÕ�a`ja�UgW�^_VV_lST[D��

ÁM_l�aSTkW�lW�g`bW�`[RWWo�Ug`U� UgW�kV`aaWa�_R�[WTWR`�`Va_�k_mmST[VW�lSUg�_TW�`TO

_UgWR��_R�o_�T_U�k_mmST[VW��ST�UgW�a`mW�l`j��mZaU�T_U�gW�t_aaWaa�a_mW�akSWTkW�`To�
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tR_kWWo�cj�UgW�tR_kWaaWa�_^�RW`a_T�lg_�Sa�U_�ag_l�k_RRWkUVj�lgSkg�_^�UgW�kV`aaWa�g`RO

m_TSvW�lSUg�lgSkg��`To�lgSkg�RW�WkU�_TW�`T_UgWR��`To�`Va_�S^�gW�Sa�U_�ag_l�lgWUgWR�

UgWRW� `RW� a_mW� WVWmWTUa� W�UWToST[� UgR_Z[g� `VV� `To� g_VoST[� UgWm� U_[WUgWR� a_� Ug`U�

UgWj� k`T�mST[VW�� `To� `[`ST��lgWT� UgWj� aWt`R`UW��lgWUgWR� UgWRW� `RW� _UgWR�ZTSbWRa`V�

k`ZaWa�_^�aWt`R`US_T��Â�lg`U�T`mW�ag`VV�lW�[SbW�U_�UgSa�akSWTkW��(R��cj�~WZa��g`bW�lW�

ZTlSUUST[Vj�aUZmcVWo�Zt_T�UgW�akSWTkW�Ug`U�cWV_T[a�U_�^RWW�mWT�`To�tWRg`ta�^_ZTo�

UgW�tgSV_a_tgWR�lgSVW�lW�lWRW�V__dST[�^_R�UgW�a_tgSaU�Õ��QV`U��M.?3��?NAcOk����

]�aSmSV`R� aUZoj�_^� UgW�k_TkWtUa�`To� UgWSR�oSbSaS_Ta�`To� URSc`V� RWV`US_Ta�QV`U_�

k`VVa�ÁoS`VWkUSkaÕ��pgZa��UgW�aWt`R`US_T�lSUg�UgW�WmtSRSk`V�RW`VSUj�Sa�k_mtVWUW��`To�

_TVj�UgW�gSWR`RkgSk`VVj�_R[`TSvWo�RW`Vm�_^�SoW`a�UZRTa�_ZU�U_�cW�UgW�aZtRWmW�RW`VSO

Uj��pgSa�aWt`R`US_T�Sa�a_�oW`^WTST[�Ug`U�SU�mZaU�cW�a_mWg_l�am__UgWo��^_R�lgSkg�

QV`U_� RW^WRa� U_� `� t_WUSk� l`j� _^� W�tRWaaST[� Ug_Z[gU�� lgSVW� ]RSaU_UVW� l_Rda� lSUg�

k_TkWtUa�lSUg_ZU�l_RRjST[�`c_ZU�UgWSR�oRj�`caUR`kUTWaa��Ug_Z[g�`a�lW�a`l�W`RVSWR�

gW�`kkWtUa�UgW�gS[g�b`VZW�_^�t_WUSk�Sm`[ST`US_T�ST�RWV`US_T�U_�UgW�RWtRWaWTU`US_T�

_^�mjUg_V_[Sk`V�RW`VSUj���

]a� SU� Sa� aZ[[WaUWo�cj�p��\`aSVjWb`�� QV`U_� UZRTa� U_� t_WURj� ST� _RoWR� U_� tR_m_UW�

UgWSR� SoW`a�� cWk`ZaW� kV_aW�oSakStVWa�_^�QV`U_��lgSkg�`kkZaU_mWo� U_�ZaW� UgW�m_aU�

`caUR`kU�k`UW[_RSWa��g`a�T_U�TWWoWo� UgW� Sm`[WRj�`To�mjUg_V_[Sk`V�l`ja�_^� UgWSR�

RWtRWaWTU`US_T��SU�g`a�cWWT�aS[TS^Sk`TU�^_R�UgW�VSTd�lSUg�UR`oSUS_T��LgW�lRSUWaD��

Á���pgW� UR`TaSUS_T� ^R_m�atWkS^Sk� SoW`a� U_� UgW�m_RW� `To�m_RW�oSaUR`kUWo�k_TkWtUa� Sa� `�

T`UZR`V�l`j�_^�UgSTdST[��`To�gWRW�UgW�tgSV_a_tgWR�Sa�oWkSoST[�UgW�U`ad�`aaS[TWo�U_�gSm�

cj� a_kSWUj� `To� cj� VS^W� SUaWV^�� `To� ST� UgSa� k`aW� UgW� k_TbWRaS_T� _^� `caUR`kU� k`UW[_RSWa�

�lgSkg�`RW� UZRTST[�m`Tj� STU_� ^Wl�`RW� ^`kSVSU`UST[� UgW�l_Rd�_^� UgW�mSTo��cZU�� `U� UgW�

a`mW�USmW��`RW�m`dST[�SU�m_RW�oS^^SkZVU��^_R�ST�W�kWaaSbWVj�ZTSbWRa`V�[WTWR`�UgW�am`VV�

jWU�a_mWUSmWa�WaaWTUS`V�atWkSWa�`RW�V_aU��STU_�a_mW�t_WUSk�a`mtVWa�lgSkg�`RW�`cVW�U_�

m`STU`ST�m_RW�`VSbW�`To�T`UZR`V�RWV`US_TagSt�cWUlWWT�UgW�atWkS^Sk�`To�UgW�`caUR`kU��

ST� UgW� l_Rd� _^� tgSV_a_tgWR� Sa� UgW� gS[gWR� VWbWV� Ug`T� UgW� kRW`US_T� _^� `� tR_^WaaS_T`V�

akg__V�Õ��\`aSVjWb`�?BBJ��IPN����

pgW� xZ`RRWV� cWUlWWT� tgSV_a_tgj� `To� t_WURj�� `c_ZU� lgSkg� QV`U_� Sa� U`VdST[�

`c_ZU�ST�UgW�^`m_Za�t`aa`[W�^R_m�UgW�ÁwWtZcVSkÕ��QV`U��wWt��IB�@BXc��k`T�cW�W`aSVj�

W�tV`STWo�ST�bSWl�_^�UgW�oSaUSTkUS_T�lgSkg�QV`U_�m`dWa�cWUlWWT�`�a_tgSaU�`To�`�

tgSV_a_tgWRD�WSUgWR�`�[`mW�Ug`U�[SbWa�tVW`aZRW�_R�ZToWRaU`ToST[��

KT�`Tj�k`aW��QV`U_� atW`da�`c_ZU�`TkSWTU� UW`kgST[a�oSRWkUVj�ZaST[� UgW�`caUR`kU�

UWRmST_V_[jD��

Á���UgW�`TkSWTUa��lg_�lWRW�cWUUWR�Ug`T�lW�`To�VSbWo�TW`RWR�UgW�[_oa��g`ToWo�o_lT�UgW�

UR`oSUS_T� Ug`U� `VV� UgW� UgST[a� lgSkg� `RW� WbWR� a`So� U_� W�SaU� `RW� atRZT[� ^R_m� _TW� `To�

m`Tj�`To�g`bW�STgWRWTU�ST�UgWm�UgW�^STSUW�`To�UgW�ST^STSUW�Õ��QV`U��O3,=4<��I@k����

{WRW�UgW�`TkSWTU)a�bSWla�`RW�tRWaWTUWo�lSUg�UgW�m_aU�`caUR`kU�k_TkWtUa�_^�_TW��

m`Tj��^STSUW��`To�ST^STSUW��lgSkg�UgW�^_RmWR�oW^STSUWVj�lWRW�T_U�`cVW�U_�ZaW��
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]RSaU_UVW� Sa� W`aSVj� `To� ^RWWVj� _tWR`UST[� lSUg� oS^^WRWTU� VWbWVa� _^� RW`VSUj�� k_TO

aURZkUST[�UgWm�ST�_RoWR��y_TaSoWRST[�UgRWW�atWkZV`USbW�o_kURSTWa�4�UgW�o_kURSTW�_^�

T`UZRW��tgjaSka���UgW�o_kURSTW�_^�m`UgWm`USka��`To�UgW�o_kURSTW�_^�UgW�oSbSTW��gW�

Sa�oSbSoST[�UgWm�ST�UgW�^_VV_lST[�l`jD��

ÁKU� Sa�_cbS_Za�� UgWT�� ^R_m� UgWaW�k_TaSoWR`US_Ta�� Ug`U�tgjaSka� Sa� `� ^_Rm�_^� atWkZV`USbW�

akSWTkW��]To�m`UgWm`USka�Sa�`Va_�atWkZV`USbW��cZU�SU�Sa�T_U�kVW`R�`U�tRWaWTU�lgWUgWR�SUa�

_c�WkUa� `RW� SmmZU`cVW� `To� aWt`R`cVW� ^R_m�m`UUWR�� SU� Sa� kVW`R�� g_lWbWR�� Ug`U� a_mW�

cR`TkgWa�_^�m`UgWm`USka�aUZoj�UgWSR�_c�WkUa�xZ`�SmmZU`cVW�`To�xZ`�aWt`R`cVW�^R_m�

m`UUWR��(cbS_ZaVj� SU� Sa� UgW� tR_bSTkW� _^� `� atWkZV`USbW� akSWTkW� U_� oSak_bWR�lgWUgWR� `�

UgST[� Sa�WUWRT`V�`To�SmmZU`cVW�`To�aWt`R`cVW� ^R_m�m`UUWR��T_U��g_lWbWR��_^�tgjaSka�

�aSTkW�tgjaSka�oW`Va�lSUg�mZU`cVW�_c�WkUa��T_R�_^�m`UgWm`USka��cZU�_^�`�akSWTkW�tRS_R�

U_�c_Ug��Â�pgW�atWkZV`USbW�akSWTkWa�� UgWT��`RW� U_�cW�tRW^WRRWo� U_� UgW�_UgWR�akSWTkWa��

`To�äUgW_V_[jä�U_�UgW�_UgWR�atWkZV`USbW�akSWTkWa�Õ��]RSaU_U��G4-��@�IB?@`����

eZU�UgSa�oSbSaS_T�Sa�_cbS_ZaVj�[_ST[�_T�`To�_T��pgZa��atW`dST[�_^�m`UgWm`USka��

]RSaU_UVW�_caWRbWaD��

Á(TW�mS[gU�SToWWo�R`SaW�UgW�xZWaUS_T�lgWUgWR�UgW�tRSm`Rj�tgSV_a_tgj�Sa�ZTSbWRa`V�_R�

oW`Va�lSUg�a_mW�_TW�[WTZa�_R�WTUSUj��cWk`ZaW�WbWT�UgW�m`UgWm`USk`V�akSWTkWa�oS^^WR�

ST� UgSa� RWatWkU9[W_mWURj� `To� `aUR_T_mj� oW`V� lSUg� `� t`RUSkZV`R� dSTo� _^� WTUSUj��

lgWRW`a�ZTSbWRa`V�m`UgWm`USka�`ttVSWa�U_�`VV�dSToa�`VSdW�Õ��]RSaU_U��G4-��@�IB?@`����

pgWT�]RSaU_UVW� U`Vda� `c_ZU� UgW� ^SRaU�tgSV_a_tgj��lgSkg� Sa�oWaS[TWo� U_� W�tV_RW�

UgW� WaaWTkW� _^� UgW�eWST[� SUaWV^�� K^�lW� k_mt`RW� UgSa�ZToWRaU`ToST[�lSUg� UgW�Q`RO

mWTSoWa)�`ttR_`kg�U_�UgW�eWST[��SU�Sa�W`aj�U_�aWW�UgW�^ZTo`mWTU`V�oS^^WRWTkWD�]RSaO

U_UVW�`VRW`oj�kVW`RVj�oSaUST[ZSagWa� UgW�_c�WkU�_^� RWaW`Rkg� ^R_m�UgW�oWakRStUS_T�_^�

UgSa�_c�WkU��i_RW_bWR��gW�oSaUST[ZSagWa�cWUlWWT�UgW�oWakRStUS_T�_^�UgW�_c�WkU�oWO

tWToST[�_T�UgW�t_aSUS_T�_^�UgW�aZc�WkU�4�lg`U�`atWkU�_^�UgST[a�Sa�ZToWR�akRZUSTj�`U�

UgW�m_mWTU�� nZRUgWRm_RW�� gW�T_UWa� Ug`U� SU� Sa� TWkWaa`Rj� U_� `T`VjvW� _TVj� UgW� `aO

tWkU�� Ug`U� Sa�_^� STUWRWaU� U_�Za��`t`RU� ^R_m�`TjUgST[�WVaW��lgSkg� Sa�T_U�WaaWTUS`V�`U�

UgW�m_mWTU��_UgWRlSaW�lW�oWakWTo�STU_�a_tgSaURj��

(T� UgW� c`aSa� _^� gSa� `ttR_`kg�� ]RSaU_UVW� k_TaURZkUa� UgW�lWVVOoW^STWo� RWaW`Rkg�

mWUg_o_V_[j�lgSkg�Sa�`ttR_tRS`UW�^_R�`Tj�akSWTkW��]kk_RoST[Vj�� ^_R� STaU`TkW��gW�

aU`RUa�gSa�ÁQgjaSkaÕ�T_U�lSUg�UgW�k_TkWtU�_^�m_bWmWTUa��cZU�lSUg�UgW�oWakRStUS_T�

_^�UgW�k_RRWkU�mWUg_o_V_[Sk`V�`ttR_`kg��pgW�^SRaU�kg`tUWR�aU`RUa�lSUg�UgW�oW^STSO

US_T�_^�URZW�dT_lVWo[W��-.�4?,9-:9-3:,�4�^R_m�34�4?,9-4B4�4�akSWTkW�D��

ÁrgWT�UgW�_c�WkUa�_^�`T� STxZSRj�� ST�`Tj�oWt`RUmWTU��g`bW�tRSTkStVWa��k_ToSUS_Ta��_R�

WVWmWTUa��SU�Sa�UgR_Z[g�`kxZ`STU`TkW�lSUg�UgWaW�Ug`U�dT_lVWo[W��Ug`U�Sa�U_�a`j�akSWTO
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