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=VWXVY�1Z[\]^V_`V��1VaVbcdXe�>VfXZ[Vgh[ie�j_\VkZkXl_cdXe�][X`_WcXm_m�
XY��7^Vn��7gYVmi�o�1VaVbcmV[��

�
EWZ^g_Yi� Xccg_\Z`V[Xn� m_ZWXX� W_lX� `� gX[k`XcmXd_� [_� [Z`i� p�q��

>VdZjg_[X_�\ZcmVmZl[ZkZ�[V]l[ZkZ�YVm_WXVgV�X�gZkXdV�WVa`XmXn�gX[k�
`XcmXdX� jWX`_gX� d� cmV[Z`g_[Xr� [Z`ZkZ� [VjWV`g_[Xn� [V]dX�� dZmZW]r�
[Vai`Vrm�W_l_`_\_[X_Y�p�q��6_l_`_\_[X_��XgX�m_ZWXn�W_lX��o�smZ�WVa\_g�
naidZa[V[Xn�� `� dZmZWZY� Xa]lVrmcn� cmV[Z`g_[X_�� `ZcjWXnmX_�� jZ[X�
YV[X_�X�jWVkYVmXdV�W_lX���

;�\`Zecm`_[[ZY�bVWVdm_W_�Z^t_dmV�gX[k`XcmXdX�jXcVgX�X�jXu]m�
Y[ZkX_�]l_[i_��[VlX[Vn�c�v��\_�DZccrWV�X�Zc[Z`ZjZgZw[XdV�Z^x_kZ�
naidZa[V[Xn�:��H]Y^Zgh\mV��>�v��7g_yXW_[dZ�jW_\gVkV_m�WVccYVmWX�
`Vmh� cZccrWZ`cd]r� \XbZmZYXr� `� mW_b� Vcj_dmVb�� �z� k[Zc_ZgZkXl_cdZY��
m�_�� c� mZldX� aW_[Xn� m_ZWXX� jZa[V[Xn{� �z� Z[mZgZkXl_cdZY�� m�_�� c� mZldX�
aW_[Xn�jW_\Y_m[ib�c`Zecm`�naidV�X�W_lX{��z�jWVkYVmXl_cdZY��m�_��c�mZl�
dX� aW_[Xn� jWXY_[_[Xn� naidV� dVd� cW_\cm`V� W_l_`Ze� \_nm_gh[ZcmX��
p��� ��q��;[�Z^WVxV_m�`[XYV[X_�[V�mVdX_�Vcj_dmi�`aVXYZc`naX��dVd�mX�
jXaVfXn�lVcm[ib�W_l_`ib�VdmZ`�� `_\]xVn�d�Z^x_Y]��Baid�V^cmWVdm_[���
`� c`Z_e� dZ[dW_m[ZcmX�� W_lh� n`gn_mcn� yZWYZe� `iWVw_[Xn� c]x[ZcmX���
:�jWVkYVmXl_cdZY�Vcj_dm_�`X\XY��lmZ�W_lh�mVdw_�cZfXVgh[V��dVd�X�naid��
V� ZddVaXZ[Vgh[Zcmh� ZkWV[Xl_[V� \Z� YZY_[mV� WVcjWZcmWV[_[Xn� X� jWX�
[nmXn�[ZWYi��BaidZ`Ze�dZ\�o�smZ�jZWZw\Vrx__�]cmWZecm`Z��V�W_lh�_kZ�
W_VgXaVfXn�p�����q��



$��1�Z�[�\�]�^�V�_�`�V�����

DZ`W_Y_[[Vn� [V]dV� X[m_kWVmX`[V�� HZ`ZWn� Z� m_[\_[fXnb�WVa`XmXn�
gX[k`XcmXdX�� cg_\]_m�� [V�[Vu�`akgn\�� ZcmV[Z`Xmhcn� _x(�WVa�[V� cZ`W_�
Y_[[Ze�X[m_WjW_mVfXX�\XbZmZYXX�|naid�X�W_lh}��1Zk\V�v��\_�DZccrW�
~XgX�_kZ�]l_[XdXz�`j_W`i_�jWZ`ZakgVcXgX�Xa`_cm[]r�yWVa]��|�_\X[�
cm`_[[iY�X�XcmX[[iY�Z^t_dmZY�gX[k`XcmXdX�n`gn_mcn�naid��WVccYVm�
WX`V_Yie�`� cVYZY�c_^_�X�\gn�c_^n}� p�q��mZ�Z[X�Vdf_[mXWZ`VgX�`[XYV�
[X_� ]l_[ib� [V� `i\_g_[XX� _\X[Xf� naidV�� Xb� Zm[Zu_[Xe� `� cXcm_Y_���
:� cZZm`_mcm`XX� c� jWX[fXjZY� W_\]dfXZ[XaYV� Z[X� `i\_gngX� |mZghdZ�
YZY_[mi}��m�_��Zm\_gh[i_�sg_Y_[mi�p������q��>Z�[X�cVY�v��\_�DZccrW��[X�
dmZ�[X^]\h�`jZcg_\cm`XX�[_�ZmWXfVg��lmZ�`�V[mX[ZYXX�|naid�o�W_lh}�
Z\[Z� jW_\jZgVkV_m� \W]kZ_�� 5VdZkZ� jZ\bZ\V� jWX\_WwX`Vrmcn� Y[ZkX_�
cZ`W_Y_[[i_�gX[k`Xcmi��`�lVcm[ZcmX�>�:��=VcgZ`V��dZmZWVn�]m`_Ww\V�
_m�� lmZ� cY_[V� jVWV\XkY� [_� ZmWXfV_m� jW_\i\]xXb� \ZcmXw_[Xe�[V]dX��
Z�naid_�p�����q����

:�cZ`W_Y_[[Ze�V[mWZjZf_[mWXl_cdZe�jVWV\XkY_�gX[k`XcmXdX�_cmh�
[VjWV`g_[Xn�� [V]l[i_� m_ZWXX�� `� dZmZWib� Vdf_[mXW]_mcn� c`nah� naidV��
c�\_nm_gh[Zcmhr�l_gZ`_dV��jZsmZY]�[VaW_gV�[_Z^bZ\XYZcmh�Xa]lXmh�naid�
X�W_lh�c�mZldX�aW_[Xn�Xb�]lVcmXn�`�jZa[V`Vm_gh[Ze�\_nm_gh[ZcmX�l_gZ�
`_dV��6Va`XmX_�[V]dX��`_WZnm[Z��YZw[Z�jZ[nmh��_cgX�`cg_\�aV�5��1][ZY�
X�?�E��D]cZ`iY��jWX[nmh�cg_\]rxXe�m_aXc��Y_[nrmcn�gXuh�Vdf_[mi��
X� `� f_[mW� `[XYV[Xn� `i\`XkVrmcn� m_� cmZWZ[i�Z^t_dmV�� dZmZWi_�^igX�
WV[__�dVd�^i�[_Vdm]Vgh[iYX��>_cYZmWn�[V�WVagXl[i_�jZ\bZ\i�`�jZ�
[XYV[XX�Z^t_dmV�X�jW_\Y_mV�Xccg_\Z`V[Xn��cZ`W_Y_[[Vn�[V]dV�Z�nai�
d_�WVa`X`V_mcn�`�Vcj_dm_�\_nm_gh[Zcm[ZkZ��jZ[XYV[Xn�c]x[ZcmX�naidV��
|;^t_dmZY�Xa]l_[Xn�`�naidZa[V[XX��o�clXmV_m�>�v��7g_yXW_[dZ��o�n`gn�
_mcn������������	�
��
�	��~�"+U"U(z�[_�`�]adZY�cYicg_�~jcXbZgX[k`X�
cmXl_cdZYz�� V� `� uXWZdZY� cYicg_�� naidZ`i_� cW_\cm`V� `� jWZf_ccVb� jZ�
WZw\_[Xn�W_lX�X�__�jZ[XYV[Xn��`�\Xcd]Wc_�X�m_dcm_���mZ�YZw[Z�`iWV�
aXmh�yZWY]gZe��6C���naid�~cXcm_YV���[ZWYVz���W_lh}�p����q��

6]cXcmXdV��dVd�lVcm[Vn�gX[k`XcmXl_cdVn�[V]dV��`�cXcm_Y_�Z^WVaZ`V�
[Xn�1VaVbcmV[V�WVa`X`V_mcn�\ZcmVmZl[Z�X[m_[cX`[Z��EZ\\_WwdV�cmVm]�
cV�W]ccdZkZ�naidV�dVd�ZyXfXVgh[Z�]jZmW_^gn_YZkZ�`�61�XY__m�ZkWZY�
[Z_�a[Vl_[X_�`�jWZf_cc_�X[m_kWVfXX�1VaVbcmV[V�`�YXWZ`Z_�cZZ^x_cm`Z��
6VaWV^ZmV[[i_� [VYX� jWZkWVYYi� cj_fd]WcZ`� |6]ccdZ_� W_l_`_\_[X_}��
X�|1]ghm]WV�W_l_`Ze�dZYY][XdVfXX}�`�cXcm_Y_�jZgXnail[ZkZ�Z^WVaZ�
`V[Xn� `� 1VaVbcmV[_� \Vrm� jW_\cmV`g_[X_�� `Z�j_W`ib�� Z^� Vdm]Vgh[ib�
jWZ^g_YVb� cZ`W_Y_[[Ze� gX[k`XcmXdX� X�� `Z�`mZWib�� XY_rm� ^ZghuZ_�
jWXdgV\[Z_� a[Vl_[X_� \gn� ZcZa[V[[ZkZ� `ijZg[_[Xn� cVYZcmZnm_gh[ib�
aV\V[Xe� X� cVYZVdm]VgXaVfXX� jZ� yZWYXWZ`V[Xr� [V`idZ`� d]ghm]Wi��
W_l_`Ze�dZYY][XdVfXX���

EWX�Zm^ZW_�cZ\_WwV[Xn�Yi�XcjZghaZ`VgX�`_dmZW[ie�jZ\bZ\�`cg_\�
aV�VdV\_YXdZY�:�H��1ZcmZYVWZ`iY��;[�clXmV_m��lmZ�|dZ[mX[]]Y�cmXg_�
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`ib�n`g_[Xe�YZw_m�XclXcgnmhcn�`_dmZW[iYX�jZgnYX}�p��� �q��;m^ZW�cZ�
\_WwV[Xn� \gn� cj_fd]WcV�Yi�Zc]x_cm`XgX� c� ]l_mZY�dZYY][XdVmX`[Z�
�W_l_`ZkZ�`_dmZWV��jZ\�dZmZWiY�jZ[XYV_Y�cgZw[]r�c`nah�W_lX�c�l_gZ�
`_dZY�� _kZ� Yiug_[X_Y�� cZa[V[X_Y�� c� _kZ� WVa[ZcmZWZ[[_e� \_nm_gh[Z�
cmhr��c�cXm]VfXnYX�Z^x_[Xn��=i�WVccYVmWX`V_Y�jcXbZgX[k`XcmXl_cdZ_��
dZk[XmX`[Z�W_l_`Z_�� jWVkYVmXl_cdZ_�� cZfXZd]ghm]W[Z_� X� \Xcd]WcX`�
[Z_� jZgn�� :c_� smX� jZgn� Z^t_\X[nrmcn� `� [Vu_e� jWZkWVYY_� `� dZYY]�
[XdVmX`[Z�W_l_`Z_�jWZcmWV[cm`Z��EW_\gVkV_Yie�[VYX�jZ\bZ\��[V�[Vu�
`akgn\��cZZm`_mcm`]_m�gZkXd_�WVa`XmXn�[V]dX��

7df_[mXW]n�`[XYV[X_�[V�dZYY][XdVmX`[ZY�Vcj_dm_��Xccg_\Z`Vm_�
gX�]lXmi`Vrm�jWX�smZY�c`nah�naidV�X�W_lX��Yiug_[Xn��cZa[V[Xn�X�a[V�
l_[Xn��m��_��c`nah�dZYY][XdVmX`[Ze��gX[k`XcmXdX�c�dZk[XmX`[Ze���

D� f_ghr� ZcZa[V[[ZkZ� ]c`Z_[Xn� ]l_^[ZkZ� YVm_WXVgV� `� cj_fd]Wc_�
^]\]m�WVccYZmW_[i�Zc[Z`[i_�`X\i�a[V[Xe��\_dgVWVmX`[i_�~a[Vmh�lmZz�
X� jWZf_\]W[i_� ~a[Vmh� dVdz�� dW_VmX`[ie� X� y][dfXZ[Vgh[ie� Vcj_dm�
jWZf_\]W[ZkZ�a[V[Xn��j_W_`Z\�\_dgVWVmX`[ZkZ�a[V[Xn�`�jWZf_\]W[Z_�
X� Z^WVm[Z�� V� mVdw_� mXji� jW_\cmV`g_[Xn� a[V[Xe� ~yW_eYi�� cf_[VWXX��
jgV[i�X�dVWmX[V�YXWVz��

F[VdZYcm`Z� c�jcXbZgX[k`XcmXdZe�X� c� __�jZ[nmXnYX�^]\_m� cjZcZ^�
cm`Z`Vmh� ZcZa[V[Xr� Z[mZk_[_aV� X� _kZ� Zc[Z`[ib� smVjZ`�� cmV[Z`g_[Xn�
W_lX�\_m_e��Z^]l_[Xn�\_m_e�X�`aWZcgib��]l_mV�cj_fXyXdX�`ZcjWXnmXn�
X�jZ[XYV[Xn�m_ZW_mXl_cdZkZ�YVm_WXVgV��jWXlX[�Zmc]mcm`Xn�]cmZelX�
`Ze�YZmX`VfXX��`_WZnm[ZcmX�cgV^Ze�Z^x_d]ghm]W[Ze�jZ\kZmZ`dX��>_�
\ZcmVmZl[ie�]WZ`_[h�WVa`XmXn�Z^]lVrx_kZcn�dVd�c]^t_dmV�]l_[Xn�aV�
mW]\[n_m�^_kgZ_�lm_[X_�[V�X[ZcmWV[[ZY�naid_��EgZbZ�WVa`XmVn�]cm[Vn�
W_lh�Y_uV_m�`ZcjWXnmXr�X�]c`Z_[Xr�m_WYX[Z`�X�jZ[nmXe��;mc]mcm`X_�
[V`idZ`� Z^Z^x_[Xn� X� cXcm_YVmXaVfXX�� jWZmX`ZW_lX_�Y_w\]� jWVdmX�
l_cdXY� bVWVdm_WZY� ^]\]x_e� jWZy_ccXX� X� m_ZW_mXl_cdZe� yZWYZe�
jW_\cmV`g_[Xn� X� XagZw_[Xn� YVm_WXVgV� o� `Zm� jWZ^g_Yi�� dZmZWi_� W_�
uVrmcn��`�jWZf_cc_�Xa]l_[Xn��jcXbZgX[k`XcmXl_cdZkZ�`_dmZWV��W_lX��

Dj_fd]Wc�jZ� �d]ghm]W_�W_l_`Ze�dZYY][XdVfXX� �``Z\Xmcn��dVd�Yi�
]w_�ZmY_mXgX��c�f_ghr�ZcZa[V[Xn�YVkXcmWV[mVYX�m_[\_[fXe�WVa`XmXn�
cZ`W_Y_[[Ze�gX[k`XcmXdX��`�lVcm[ZcmX�__�V[mWZjZf_[mWXl_cdZe�jVWV�
\XkYi�� X� c� f_ghr� yZWYXWZ`V[Xn� � dZYY][XdVmX`[Ze�� Y_mZ\Xl_cdZe�
dZYj_m_[fXX�]lXm_gn�cgZ`_c[XdV��3Xl[Zcm[Z�\_nm_gh[Zcm[ie�jZ\bZ\�
jW_\jZgVkV_m� c]^t_dm[Z�c]^t_dm[i_� Zm[Zu_[Xn� X� `� udZg_�� X� `� `]a_��
5VdX_�Zm[Zu_[Xn�`ZaYZw[i��_cgX�]lXm_gh�jW_jZ\V`Vm_gh�Z`gV\_g��\_�
YZdWVmXl_cdXY�cmXg_Y�Z^x_[Xn��?ccg_\Z`Vm_gX�ZmY_lVrm��lmZ�cZ`W_�
Y_[[Ze�cXcm_Y_�Z^WVaZ`V[Xn�[_�b`VmV_m�jZ\gX[[Z�l_gZ`_l_cdXb�Zm[Z�
u_[Xe� Xa�aV� dWXaXcV� jZ[XYV[Xn� W_VgXe� XaY_[lX`ZkZ� X� jWZmX`ZW_�
lX`ZkZ�YXWV�� m_Y�^Zg__�lmZ� cXcm_YV�Z^WVaZ`V[Xn�[_� n`gn_mcn� c_kZ\[n�
_\X[cm`_[[iY� XcmZl[XdZY� jZg]l_[Xn� c`_\_[Xe� Z� YXW_�� Dm_j_[h� X[�
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yZWYXWZ`V[[ZcmX�Z^]lVrxXbcn�X�Xb�V\VjmXWZ`V[[Zcmh�d�[Z`iY�W_V�
gXnY�`iu_��l_Y�smZ�^igZ�mWX�jnmh�g_m�[VaV\��F[VlXm��jZn`g_[X_�[Z`ib�
aV\Vl� Z^]l_[Xn� Z^]cgZ`XgZ� `i^ZW� \V[[ZkZ� cj_fd]WcV� c� f_ghr� jZ\�
kZmZ`dX� cm]\_[mZ`� d� j_\VkZkXl_cdZe�� cZfXVgh[Z�jWZy_ccXZ[Vgh[Ze��
X�Y_wd]ghm]W[Ze�dZYY][XdVfXX����

6_l_`_\_[X_� c`naV[Z� cZ� Y[ZkXYX� WVa\_gVYX� naidZa[V[Xn�� `� mZY�
lXcg_� X� c� jWVkYVmXdZe��EW_\jZgVkV_mcn� a[VdZYcm`Z� cm]\_[mZ`� c� m_Z�
WX_e� W_l_`ib� VdmZ`�� Zc[Z`ZjZgZw[XdVYX� dZmZWZe� n`gnrmcn� CwZ[��
3��;cmX[�X�CwZ[�6��D_Wg��ZjXcV`uX_�mZ��dVd�l_gZ`_d�jZ`c_\[_`[Z�kZ`Z�
WXm��2c`Z_[X_�cb_Yi�W_l_`ZkZ�VdmV�X�dgVccXyXdVfXX�W_l_`ib�VdmZ`�jZ�
D_Wg]� ~W_jW_a_[mVmX`i�� \XW_dmX`i�� dZYXccX`i�� sdcjW_ccX`iz� jZa`Z�
gXm�cm]\_[mVY�jZ[nmh�XcmZdX�WVa`XmXn�X\_e�dZYY][XdVmX`[ZkZ�Y_mZ�
\V�Z^]l_[Xn��X�cXm]VmX`[ib�aV\V[Xe��

6_l_`_\_[X_�m_c[Z�c`naV[Z�X�c�jWXdgV\[Ze�gX[k`XcmXdZe��mVd�dVd�
dZk[XmX`[ie� Vcj_dm�� Xccg_\Z`V[[ie� \gn� dZYjhrm_W[Ze� Z^WV^ZmdX�
a[V[Xe��XcjZghaZ`V[X_�dZYjhrm_W[ZkZ�cgZ`VWn�jZa`Zgnrm�jZ[nmh�dZk�
[XmX`[]r�cXcm_Y]�l_gZ`_dV��lmZ��^_a]cgZ`[Z��XY__m�^ZghuZ_�a[Vl_[X_�
`�jZ`iu_[XX�syy_dmX`[ZcmX�jZa[V[Xn�\gn�yZWYXWZ`V[Xn�dZYY][X�
dVmX`[Ze�dZYj_m_[fXX���

EWXdgV\[Ze�`_dmZW�c`naV[�c�j_\VkZkXdZe��:�jWZy_ccXZ[Vgh[Ze�jZ\�
kZmZ`d_�]lXm_gn�W]ccdZkZ�naidV�dVd�X[ZcmWV[[ZkZ�naidV�`ZjWZci�YZ�
\_gXWZ`V[Xn� dZk[XmX`[Ze�y][dfXX�naidV� ~YZ\_gXWZ`V[X_�Z^x_[Xn��
cmW]dm]Wi� crw_mVz� X� kXj_Wm_dcmZ`ib� m_b[ZgZkXe�jW_\cmV`g_[Xn� a[V�
[Xe�[V�cZ`W_Y_[[ZY�smVj_�kgZ^Vgh[Ze�X[yZWYVmXaVfXX�n`gnrmcn�ZcZ�
^_[[Z�Vdm]Vgh[iYX��E_\VkZkXl_cdVn�dZYY][XdVfXn�Zc]x_cm`gn_mcn�jWX�
Z^x_[XX�c�]lVxXYXcn�[V�]WZdVb�X�c�dZgg_kVYX�[V�j_\VkZkXl_cdXb�cZ�
`_mVb��cZfXVgh[Vn�o�[V�WZ\Xm_ghcdXb�cZ^WV[Xnb�X�jWX�Z^x_[XX�c�jW_\�
cmV`Xm_gnYX�Z^x_cm`_[[ib�ZWkV[XaVfXe�� V�Y_wd]ghm]W[Vn�o� c�dZgg_�
kVYX�jW_jZ\V`Vm_gnYX� X[ZcmWV[[ZkZ� naidV�� c� jW_\cmV`Xm_gnYX� aVW]�
^_w[ib� cmWV[�� =VkXcmWV[m�� ^]\]xXe� jW_jZ\V`Vm_gh� `]aV�� `icm]jV_m�
c]^t_dmZY�X�Z^t_dmZY�dZYY][XdVfXX�Z\[Z`W_Y_[[Z��;[�\Zgw_[�^imh�
Z^WVafZY� `� W_l_`ZY� Z^x_[XX� [V� `c_b� naidVb�� ;^]lXmh� jWV`Xgh[Ze��
mZl[Ze� `iWVaXm_gh[Ze� W_lX� YZw_m� mZghdZ� mZm� l_gZ`_d�� dZmZWie� cVY�
dZYj_m_[m_[�`Z�`c_b�mW_b�naidVb��[V�dZmZWib�kZ`ZWXm�X�Z^]lV_mcn��EZ�
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