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5STSUVW�5VXYUSZ[S��:S\S]^XV_�`ZaVbV]^XV_�c]V[Zd^VTZT��:S\S]e�f�BY^^VW��

�
;gdZaZUZ]]YZ�[UVW]VZ�USTV]^XYhY�W\iXS�[�V^TYdVV�dc^^XYhY�UVTZ�

dSTcd]YhY� W\iXS� gdV\]SZT^W� jZ\YhY[YdYk]Y� [^Z`V� V^^UZaY[STZUW`V��
[� lTY_�YjUS^TV��mTY�[UVW]VZ�`Yn]Y�YocTVTe�[�TY_�VUV�V]Y_�^TZgZ]V�
]S� XSnaY`� \]SkV`Y`� lTSgZ� dS\[VTVW� UVTZdSTcd]YhY� W\iXS� ]SkV]SW��
^�lgYpV�^TS]Y[UZ]VW�^US[W]^XY_�X]Vn]Y^TV�[gUYTe�aY�gZdVYaS�qYd`V�
dY[S]VW�`ZTSW\iXS�]ScXV�[�gZTdY[^Xcr�V�gY^UZgZTdY[^Xcr�lgYpV��AdV�
lTY`�]Z�[i\i[SZT�^Y`]Z]VW��kTY�sUSTV]^XYZt�gdV^cT^T[VZ�[���"�%"�	,.L��
!�P"�gYkTV�]S�gdYTWnZ]VV�[^ZhY�9dZa]Z[ZXY[eW�jiUY�`V]V`SUe]i`��
]Y�]S�V^pYaZ�lTYhY�gZdVYaS��^�XY]bS��u�[ZXS��\]SkV`Y^Te�ZhY�]ZcXY^]V�
TZUe]Y� [Y\dS^TSZT�� kTY� ^[W\S]Y� ^� dS^vVdZ]VZ`� XY]TSXTY[� ^� =SgSa]Y_�
6[dYgY_�� ^� cXdZgUZ]VZ`� gYUVTVkZ^XYhY� V� XcUeTcd]YhY� [Z^S�whY�=S�
gSaS�Bc^V�Q[�TY�[dZ`W�Y^]Y[]YhY�gdY[Ya]VXS�USTV]^XYhY�W\iXS�V�XcUe�
TcdiR��^�V\`Z]Z]VW`V�[�^V^TZ`Z�YjdS\Y[S]VW�V�T�g���

5S`� gdZa^TS[UWZT^W� ]ZYjpYaV`i`� V\ckVTe� USTV]^XYZ� [UVW]VZ��
^�dS\]ip�TYkZX�\dZ]VW�V`Z]]Y�[�gZdVYa�gY\a]ZhY�9dZa]Z[ZXY[eW�f�[Y�
�gZd[ip�� XSX� [� XUrkZ[Y_� gZdVYa�qYd`VdY[S]VW� dc^^XYhY� UVTZdSTcd�
]YhY� W\iXS� 5Y[YhY� [dZ`Z]V�� [Y�[TYdip�� XSX� [� lgYpc�� YTUVkSrocr^W�
^`ZUY^Ter� [� W\iXY[ip� lX^gZdV`Z]TSp� V� YTXdiTY^Ter� [� YT]YvZ]VV�
________________

∗�9TSTeW� gYahYTY[UZ]S� gdV� gYaaZdnXZ� hdS]TS� B<5x� ������������ sEYhY^UY[VZ�

3YS]]S�yS`S^XV]S�[�bZdXY[]Y^US[W]^XY_�TdSaVbVV�V�dZbZgbVV�Q�u�f�u����[[�Rt��
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adchVp�W\iXY[ip�^V^TZ`��9gZbVqVXS�V\ckZ]VW�lTY_�gdYjUZ`i�^Y^TYVT�
[�TY`��kTY�[�kV^TY`�[VaZ�USTV]^XYZ�[UVW]VZ�[�^US[W]^XY`�`VdZ�[YYjoZ�
Yj]SdcnVTe� Tdca]Y� f� gdZnaZ� [^ZhY� [� ^[W\V� ^� ]ZgZdZYbZ]V`Y_�dYUer�
hdZkZ^XYhY�W\iXS��YgdZaZUV[vZhY�[Y�`]YhY`�qZ]Y`Z]�W\iXS�bZdXY[]Y�
^US[W]^XYhY� XSX� gY]WTV_]Y�� TSX� V� ^TdcXTcd]Y��ySnZ� TZX^Ti�� TZ`� VUV�
V]i`�YjdS\Y`�^[W\S]]iZ�^�USTi]er�QYT�:VZ[^XVp�hUShYUVkZ^XVp�UV^T�
XY[� aY� UZX^VXYhdSqVV� �u��f�u���� [ZXY[R�� Yj]SdcnV[SrT� V\[Z^T]cr�
^TZgZ]e�hdZbV\SbVV��YTdSnZ]]cr�[�^TdcXTcdZ�^UY[S�V�^TdYZ]VV�TZX^TS��
1� gY\a]Z`� 9dZa]Z[ZXY[eZ�� gY`V`Y� lTYhY�� USTV]^XYZ� [UVW]VZ� kS^TY�
]ZYTaZUV`Y�YT�gYUe^XYhY�lUZ`Z]TS��[i^TcgSroZhY�[�jYUevV]^T[Z�^Uc�
kSZ[� `ZnzW\iXY[i`� gY^dZa]VXY`�� :dY`Z� TYhY�� gdV^cT^T[VZ� USTi]V��
[� ^US[W]^XY`� `VdZ� f� lTY� ]Z� gdY^TY� W\iXY[YZ� W[UZ]VZ�� lTY� W[UZ]VZ��
V� YjoZXcUeTcd]YhY� pSdSXTZdS�� gY^XYUeXc� XSnai_� gZdZ[Ya� ^� USTi]V��
XSnai_�^UckS_�gdV^cT^T[VW�USTV]^XYhY�W\iXS�[� ^US[W]^XY_�gV^e`Z]�
]Y_�TdSaVbVV�^YgdY[YnaSZT^W�W[]Y�VUV�]ZW[]Y�]ZXV`�qY]Y[i`�XY`�
gY]Z]TY`�� aYgYU]VTZUe]Y_� gYUVTVkZ^XY_�� VaZYUYhVkZ^XY_�� XcUeTcd�
]Y_�]Shdc\XY_��

5S� ^ZhYa]Wv]V_�aZ]e�`Yn]Y� hY[YdVTe� Yj� YT^cT^T[VV� XSXY_�UVjY�
YjoZ_�XY]bZgbVV���YTdSnSroZ_�Y^YjZ]]Y^TV�V�\]SkZ]VZ�gdV^cT^T[VW�
USTV]^XYhY�W\iXS�[�gdZa]SbVY]SUe]i_�gZdVYa�qYd`VdY[S]VW�dc^^XY�
hY�UVTZdSTcd]YhY�W\iXS��pYTW�^S`�qSXT�lTYhY�gdV^cT^T[VW�Yj^cnaSU^W�
[� V^^UZaY[STZUe^XY_� UVTZdSTcdZ� XSX� [� YjoZ`� Q7�3�� 9YjYUZ[^XV_���
1�1��1V]YhdSaY[��E�7��D^gZ]^XV_��5�7��?ZoZd^XV_�V�ad�R��TSX�V�[�^[W\V�
^� V\aS]VZ`� YTaZUe]ip� X]Vn]ip� gS`WT]VXY[� Q1�� 4hVk�� 1�1�� 5V`kcX��
3�:��EZUYaZa��1�1��:SUchV]��2�9��:Y[Tc]��5�E��?ZkXY[^XSW��F��{(%�(,.���
|���(-.(,-��%�O(,�V�ad�R��AdV�lTY`�V\ckSUV^e�kS^T]iZ�[YgdY^i�gZdZ[YaS��
[YgdY^i�W\iXY[Y_�gdV]SaUZn]Y^TV� TYhY�VUV�V]YhY�gS`WT]VXS��]ZXY�
TYdiZ�W\iXY[iZ�Y^YjZ]]Y^TV�gS`WT]VXY[��

5S� ]Sv� [\hUWa�� XY`gUZX^]YZ� V^^UZaY[S]VZ� gY^TS[UZ]]Y_� gdYjUZ�
`i�gdZagYUShSZT�dZvZ]VZ�^UZacroVp�\SaSk��[Y�gZd[ip��TZYdZTVkZ^XV�
[^Z^TYdY]]Z�Y^`i^UVTe�gY^TS[UZ]]cr�gdYjUZ`c�V�ZZ�`Z^TY�[�dc^^XY`�
V^TYdVkZ^XY`�W\iXY\]S]VVM�[Y�[TYdip���V\ckVTe�a[cW\ik]iZ�V�`]YhY�
W\ik]iZ�UZX^VXYhdSqVkZ^XVZ�V^TYk]VXV��u��f�]SkSUS��u����[[���^YaZd�
nSoVZ� USTV]^XV_� XY`gY]Z]T�� [iW[VTe� ^gZbVqVXc� Vp� ^Y^TS[S�� gdY�
S]SUV\VdY[STe� ^Z`S]TVkZ^XVZ� V� ^UY[YYjdS\Y[STZUe]iZ� Y^YjZ]]Y^TV�
gdZa^TS[UZ]]ip� [� ]Vp� UZX^VkZ^XVp� ZaV]Vb� [� ^dS[]VTZUe]Y�^YgY^TS�
[VTZUe]Y`�S^gZXTZM�[�TdZTeVp��gdY[Z^TV�^dS[]VTZUe]YZ�V\ckZ]VZ�gZdZ�
[Ya]ip�hdS``STVX��u�f�u���[[��XSX�V^TYk]VXS�UV]h[V^TVkZ^XYhY�^Y\]S�
]VW��[iW[VTe�^TZgZ]e�Vp�SaSgTSbVV�X�dZSUe]Y_�W\iXY[Y_�^VTcSbVV�TY_�
lgYpVM� [�kZT[ZdTip�� V^^UZaY[STe� gZdZ[Ya]iZ� gS`WT]VXV� �u�f�u��� [[��
dS\]Y_�nS]dY[Y_�gdV]SaUZn]Y^TV�^�SXbZ]TY`�]S�[UVW]VZ�USTV]^XYhY�
XSX�W\iXS�YdVhV]SUS�]S�dS\]ip�W\iXY[ip�cdY[]Wp� QUZX^VkZ^XY`��^UY�
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[YYjdS\Y[STZUe]Y`��hdS``STVkZ^XY`RM�[�gWTip��dZvVTe�[YgdY^�Y�gdZa�
gYUShSZ`Y_� \S[V^V`Y^TV� ^TZgZ]V� [Y\aZ_^T[VW� USTV]^XYhY� W\iXS� YT�
nS]dY[Y_�gdV]SaUZn]Y^TV�gS`WT]VXSM�[�vZ^Tip��V\ckVTe�W[UZ]VZ�hdZ�
XY�USTV]^XY_�V]TZdqZdZ]bVV�[� W\iXY[Y`� ^Y\]S]VV�X]Vn]VXY[�V� TV�
gYUYhV\VdY[STe�XY]XdZT]iZ�gdYW[UZ]VW�lTY_�V]TZdqZdZ]bVVM�[�^Zae�
`ip��cTYk]VTe�`Z^TY�gYUe^XYhY�W\iXS�XSX�Y^]Y[]YhY�W\iXS�gY^dZa]VXS�
`Znac� dc^^XV`� V� USTV]^XV`� W\iXS`V� V� YgdZaZUVTe� dYUe� sgdY^TY_�
`Y[it� [� USTV]^XY�dc^^XVp� W\iXY[ip� YT]YvZ]VWpM� ]SXY]Zb�� YpSdSXTZ�
dV\Y[STe�V^^UZacZ`i_�gZdVYa�^�TYkXV�\dZ]VW�qYd`VdY[S]VW�]Sck]Y�
hY�SggSdSTS�V�aYUV�USTV]^XYhY�[UVW]VW�[�]Z`��

8SXYZ� XY`gUZX^]YZ�V^^UZaY[S]VZ� [� bZUY`� [Y^gYU]VUY� ji�aS]]iZ�
V^TYdVkZ^XY_�dc^V^TVXV� [� ^qZdZ�gdYjUZ`i�USTV]Y�^US[W]^XVp�� USTV�
]Y�dc^^XVp�W\iXY[ip�YT]YvZ]V_��

5S� ^ZhYa]Wv]V_� aZ]e� V\ckZ]VZ� dYUV� V� `Z^TS� USTV]^XYhY� W\iXS��
[�V^TYdVV�dc^^XYhY�W\iXS�YhdS]VkV[SZT^W�[�Y^]Y[]Y`�gdYjUZ`S`V�US�
TV]^XVp� \SV`^T[Y[S]V_� [� dc^^XY`� W\iXZ� V� jYTS]VkZ^XY_� V�`ZaVbV]�
^XY_�]Y`Z]XUSTcdi�V�TZd`V]YUYhVV��TSXnZ�]ZgUYpY�V^^UZaY[S]�[�lTY`�
YT]YvZ]VV�gZdVYa��u���f����[[��1`Z^TZ�^�TZ`�`Z^TY�V�dYUe�USTV]^XYhY�
W\iXS� [� dS\[VTVV� dc^^XYhY� UVTZdSTcd]YhY� W\iXS� gY\a]ZhY� 9dZa]Z[Z�
XY[eW�`Z]ZZ�[^ZhY�V^^UZaY[S]i�^V^TZ`STVkZ^XV�V�jZ\�XSXY_�UVjY�gZd�
^gZXTV[i� ]S� aSUe]Z_vVZ� ^caeji� [\SV`YYT]YvZ]V_� dc^^XYhY� W\iXS��
V�USTi]V��:dY`Z�TYhY��V`ZroVZ^W�^gYdSaVkZ^XVZ�V^^UZaY[S]VW�gZdZ�
[Ya]Y_� UVTZdSTcdi�� XY]bZ]TdVdcW^e� ]S� YjoVp� [YgdY^Sp� gZdZ[YaS��
kS^TY� ]Z� ckVTi[SrT� ^gZbVqVXV� W\iXS�V^TYk]VXS�V� Y^YjZ]]Y^TZ_� ZhY�
[Y^gdVWTVW�]S�dc^^XY_�gYk[Z�QkZdZ\�W\iXY[cr�gdV\`c�hdZkZ^XYhY��kZ�
dZ\�XcUeTcd]YZ�gY^dZa^T[Y�gYUe^XYhYR���

;joZV\[Z^T]Y�� kTY� V]YW\iXY[YZ� [UVW]VZ� Y^coZ^T[UWZT^W� c^T]i`��
V�gV^e`Z]]i`�gcTZ`��c^T]i`�f�kZdZ\�`ZnXcUeTcd]cr�XY``c]VXSbVr�
]Y^VTZUZ_� W\iXY[�� gV^e`Z]]i`� f� kZdZ\� TZX^Ti�� ;^YjZ]]Y^Te� c^T]YhY�
gcTV�gdY]VX]Y[Z]VW�USTV]^XYhY�[UVW]VW�]S�dc^^XV_�W\iX�[�TY`��kTY�
XY� [dZ`Z]V� Y^coZ^T[UZ]VW� lTYhY� [UVW]VW� ^Yj^T[Z]]Y� ]Y^VTZUZ_� US�
TV]^XYhY� W\iXS� XSX� dYa]YhY�]Z� ^coZ^T[Y[SUY��2STi]e�qc]XbVY]VdY�
[SUS�XSX�W\iX�Z[dYgZ_^XY_�]ScXV�gY��u����[ZX�[XUrkVTZUe]Y�V�V`ZUS�
TSXVZ�gdYk]iZ�gY\VbVV��kTY�`]YhVZ�ckZ]iZ�]Z�`i^UVUV�[� lTY_�dYUV�
]VXSXYhY�adchYhY�W\iXS��3\[Z^T]Y��kTY�<�1��2Z_j]Vb��]SgdV`Zd��[�gZ�
dVYa�c^VUZ]VW�dYUV�]Z`ZbXYhY�W\iXS�V�Y^Y\]S]VW�]ZYjpYaV`Y^TV�ZhY�
]Yd`VdY[S]VW� V� c]VqVXSbVV� [gYU]Z� ^XZgTVkZ^XV� YT]Y^VU^W� X� VaZZ��
kTY�ZhY�dYa]Y_�W\iX�^`YnZT�XYhaS�]Vjcae�^TSTe�W\iXY`�]ScXV��?�1��2Y�
`Y]Y^Y[� TSXnZ� gV^SU� Y^]Y[]iZ� Z^TZ^T[Z]]Y]Sck]iZ� Tdcai� ]S� USTV]�
^XY`�W\iXZ��V�]S�lTY`�nZ�W\iXZ�[ZU�gZdZgV^Xc�^�Z[dYgZ_^XV`V�XYUUZ�
hS`V��5Y�lTY�jiUS�USTi]e�cnZ�[Y�`]YhY`�V^Xc^^T[Z]]SW��V�[UVW]VZ�ZZ�
YhdS]VkV[SUY^e� gV^e`Z]]Y_� XY``c]VXSbVZ_� [� YgdZaZUZ]]Y_� ^qZdZ�
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kZUY[ZkZ^XY_�aZWTZUe]Y^TV��6oZ�Ya]Y_�^qZdY_��haZ�jiU�\]SkV`�USTV]�
^XV_�W\iX��jiUS�^qZdS�dZUVhVY\]SW��USTi]e�qc]XbVY]VdY[SUS�TSXnZ�
XSX�YqVbVSUe]i_�W\iX�XSTYUVkZ^XY_�bZdX[V��3`Z]]Y�lTYT�qSXT�Yjc�
^UY[VU� [Z^Y`YZ� gdY]VX]Y[Z]VZ� USTV]^XVp� \SV`^T[Y[S]V_� [� \SgSa]Y�
Z[dYgZ_^XVZ� W\iXV� f� `]YhVZ� V\� lTVp� \SV`^T[Y[S]V_� \STZ`� gZdZ]WU�
dc^^XV_�W\iX��V�kS^TY�V`Z]]Y�c^T]i`�gcTZ`��]Y�[�lTY`�^UckSZ�`Yn]Y�
hY[YdVTe�UVve�Yj�YgY^dZaY[S]]Y`�[UVW]VV�USTV]^XYhY�]S�dc^^XV_���

1�^[ZTZ�[^ZhY�^XS\S]]YhY�USTV]^XYZ�[UVW]VZ�]S�dc^^XV_�W\iX�`Yn�
]Y� YgdZaZUVTe�gdZnaZ� [^ZhY� XSX� [UVW]VZ� TZX^TY[��mTY� [UVW]VZ�jiUY��
gY�[^Z_�[VaV`Y^TV��]Z�^TYUe�\S`ZT]YZ��XSX�gdV�c^T]Y_�XY``c]VXSbVV��
]Y�gdYpYaVUY�Y]Y�]S�[^Zp�W\iXY[ip�cdY[]Wp��1�^[W\V�^�lTV`�[Sn]Y�]S�
`ZTVTe�Xdch�TZX^TY[��]S�`STZdVSUZ�XYTYdip�`Yn]Y�`SX^V`SUe]Y�YjzZX�
TV[]Y�gdY[YaVTe�V^^UZaY[S]VZ�lTYhY�[UVW]VW�[�UZX^VXY�^Z`S]TVkZ^XY`��
^UY[YYjdS\Y[STZUe]Y`�V�hdS``STVkZ^XY`�S^gZXTSp�^�bZUer�[iW[UZ]VW�
[� lTVp� TZX^TSp� sUSTV]^XYhY� lUZ`Z]TSt�� YgdZaZUWroZhY� `Zdc�� YjdS\��
V�^TZgZ]e�[UVW]VW�W\iXS�V^TYk]VXS�]S�bZUZ[Y_�W\iX�gZdZ[YaS��S�TSXnZ�
[\SV`YaZ_^T[VW� lTYhY� lUZ`Z]TS� ^� adchV`V� W\iXY[i`V� ^TVpVW`V�� pS�
dSXTZdV\croV`V� W\iXY[YZ� ^Y\]S]VZ� [Y^TYk]Y^US[W]^XVp� X]Vn]VXY[�
TY_�lgYpV��f�gdZnaZ�[^ZhY�hdZkZ^XY_�V�gYUe^XY_���

;^YjYZ�`Z^TY�gdV�lTY`�]ZYjpYaV`Y�YT[Z^TV�V\ckZ]Vr�UV]h[V^TV�
kZ^XVp�[\hUWaY[�TYhY�gZdVYaS��YTdSnZ]]YhY�[�hdS``STVXSp�V�kS^TVk]Y�
[� ^UY[SdWp�� W\iXY[Y_�dZqUZX^VV�[��u�f�u��� [[��]S�Y^]Y[S]VV�^dS[]Z�
]VW� ]Z^XYUeXVp� hdS``STVkZ^XVp� TdcaY[� V� V^^UZaY[S]VW� UZX^VXYhdS�
qVV�TYhY�[dZ`Z]V���

EiUY�ji�bZUZ^YYjdS\]Y�gdY[Z^TV�^dS[]VTZUe]YZ�V^^UZaY[S]VZ����
��	�
�� [� gZdZ[YaZ� y`VTdVW� <ZdS^V`Y[S�� hdS``STVX� 2S[dZ]TVW� =V\S�
]VW��?ZUZTVW�9`YTdVbXYhY�f�TdcaY[��Y^]Y[S]]ip�]S�USTV]^XVp�hdS`�
`STVkZ^XVp�^YkV]Z]VWp��]Y�^YpdS]WroVp�V�^UZai�hdZkZ^XYhY�[UVW]VW��
AdV�Vp�^dS[]VTZUe]Y`�V\ckZ]VV�`Yn]Y�jcaZT�gdYS]SUV\VdY[STe�^TZ�
gZ]e� SaSgTSbVV� lTVp�dcXY[Ya^T[�X�dZSUe]Y`c� ^Y^TYW]Vr�W\iXS�� ^YYT�
[ZT^T[VZ� dZSUe]Y^TV� YTYjdSnZ]V_� W\iXY[ip� W[UZ]V_� [� VUUr^TdSTV[�
]Y`� `STZdVSUZ�� USTV]^XV_� V� hdZkZ^XV_� XY`gY]Z]Ti�� ^YYT]YvZ]VZ�
]SdYa]Y�dS\hY[Yd]YhY�V�bZdXY[]Y^US[W]^XYhY�lUZ`Z]TY[�V�Vp�YT]YvZ�
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8SXV`� YjdS\Y`�� s[Y^TYk]Y�� V� \SgSa]YZ[dYgZ_^XVZ� gcTV� dS\[VTVW�
gZdZXdZ^TVUV^e�[�UVTZdSTcd]Y_�gY\VbVV�:cdj^XYhYt���AdV�lTY`�YjdS�
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XY[Y_�^dZai��[�XSXY_�Y]V�dSjYTSUV�]Sa�^[YV`�gZdZ[YaY`��:dY`Z�adc�
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YgY^dZaY[S]]iZ�USTV]V\`i�TVgS������� � ����������~��Yj�M������ ��
�	"�� [40��] QXYTYdiZ�� ^XYdZZ�� `Yn]Y� YT]Z^TV� cnZ� X� gYUY]V\`S`R� VUV�
USTV]V\VdY[S]]iZ� hdZbV\`i� TVgS� ��	����  �  ��	������ ~�Yj��� �	���� ��
"	������������~�}��V�ad�  

5S� ]ZXYTYdip� V\� lTVp� gdV`ZdY[� `Yn]Y� ]ShUWa]Y� gdY^UZaVTe� ^Z�
`S]TVkZ^XVZ�gdYbZ^^i��\STdShV[SroVZ�lTV�^UY[S��8SX��:cdj^XV_�^UY[Y�
P6:?:�gZdZ[YaVT�[�adchVp�`Z^TSp�TSXnZ�XSX ��
�����
����� S�Q3@7?=6�f�XSX�
(��!�� TY�Z^Te�P6:?:�aUW�]ZhY��gdZnaZ�[^ZhY��]Z^kS^T]i_�^UckS_��S Q3@7?�
=6�f�caSkS��9d��[�^Y[dZ`Z]]Y`�dc^^XY`�W\iXZ������
�f��^UYn]YZ��\SgcTS]�
]YZ�aZUY�[�^caZj]Y_�gdSXTVXZM�]ZYjiX]Y[Z]]YZ��caV[VTZUe]YZ�gdYV^�
vZ^T[VZM� kS^T]i_� ^UckS_� TY_� VUV� V]Y_� jYUZ\]V���'��	���� f� �^caejS��
^UckS_�� ^kS^TeZ���� ;joV_� Vp� lX[V[SUZ]T� f ��	���� f� YXS\i[SZT^W� ]SV�
jYUZZ� ]Z_TdSUe]i`� V� YjUSaSZT� ^[Y_^T[Y`� hVgZdY]V`S�� :Y^[Z]]i`�
gYaT[ZdnaZ]VZ`�TY`c�W[UWZT^W�ZoZ�YaV]�^UckS_�hUY^^VdY[S]VW��XYhaS�
X�^UY[c���	�����]S�gYUW�[i]Y^VT^W�W[]i_�gYUY]V\`������
	��~ �Yj���YT�
UVkSroV_^W��Ya]SXY��TSXnZ�^TVUV^TVkZ^XY_��]Z_TdSUe]Y^Ter���

5S� gdV`ZdZ� hUY^^� X� ^UY[c 
���� `Yn]Y� ]SjUraSTe� \S� gdYbZ^^Y`�
cTYk]Z]VW�\]SkZ]VW�]Y[YhY�\SV`^T[Y[S]VW��XYTYdYZ�:cdj^XV_�[[YaVT�
[�^[Y_�TZX^T��

A^Z[aY^UY[YYjdS\Y[STZUe]iZ�^V]Y]V`i��������	������V����������
Qg^Z[aY��f�gY^XYUeXc�[�dc^^XY`�W\iXZ�]Z�jiUY�hUShYUS��������	���	"��
________________
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	��������	���	��������������s@TZ]VW�[�3`gZdSTYd^XY`�YjoZ^T[Z�

V^TYdVV�V�adZ[]Y^TZ_�dY^^V_^XVpt��   ��X]�����
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S�^UY[Y�������	�f�XSX�\SV`^T[Y[S]]YZ�f�W[UWZT^W�]ZgdYV\[Ya]i`R�aZ�
`Y]^TdVdcrT�gYV^X�^UY[YYjdS\Y[STZUe]Y_�qYd`i��3�T�a��V�T�g��

1�TZX^TZ�gZdZ[YaS�Q[�TY`�kV^UZ�V�XY``Z]TSdVWp��s^XS\Spt��gZdZ[Ya�
kVXY[�X�]Z`cR�[^TdZkSrT^W�V�]ZhUY^^VdY[S]]iZ�]Y[iZ�\SV`^T[Y[S]VW�
V\�USTV]^XYhY�W\iXS�VUV�USTV]V\VdY[S]]iZ�hdZbV\`i�QV`ZroVZ�qYd�
`SUe]i_� USTV]^XV_� gYXS\STZUe� V� USTV]^Xcr�� ldS\`Y[^Xcr�� YhUS^Y[��
XcR��V�aSnZ�[Sd[SdV\`i� �	�)������� ~��� �	�	�#��� ~���� �����	��� ~����
����	*������ ~��Yj��� �	�	�� ~���� ������	��� ~�}�� �������� ~����� �	���, 
������� ~��}Yj�� ���%����, �
 ������
� ~�����V�ad�  

AYXS\STZUe]Y�� kTY� jYUevV]^T[Y� V\� [ivZgZdZkV^UZ]]ip� ^UY[��
cgYTdZjUZ]]ip�:cdj^XV`�� XdY`Z� W[]ip� [Sd[SdV\`Y[� TVgS� ��	�
�����, 
[YvUY��^�TY_�VUV�V]Y_�^TZgZ]er�SaSgTSbVV��[�UZX^VkZ^XV_�^Y^TS[�dc^�
^XYhY�W\iXS�V�SXTV[]Y�TS`�aY�^Vp�gYd��ckS^T[cW�[�YjdS\Y[S]VV�bZUYhY�
dWaS�]Y[ip�^UY[��1�TY�nZ�[dZ`W�Z^UV�gYgiTSTe^W�]S_TV�Vp�[����
������
	����������xZaYdS�AYUVXSdgY[S�� ^Y\aS]]Y`�jYUZZ� [ZXS� ^gc^TW�gY^UZ�
lgYpV�:cdj^XYhY�V�gYa[YaWoZ`�^[YZhY�dYaS�VTYhV�^TYUZT]Vp�V]]Y[S�
bVY]]ip�TZ]aZ]bV_�[�^qZdZ�UZX^VXV�dc^^XYhY�W\iXS��TY�Yj]SdcnST^W�
TS`� TYUeXY� ^UY[S ������ ������ Q^d�� �	�	��� P652@6R�� ����� Q^d�� ����	��
P2=7@?5R� ��������+ Q�������+R� �	"��� �	��� V �	���� (s���� ������t���
f� YT`ZkSZT� AYUVXSdgY[�R� AY^XYUeXc� V\[Z^T]Y�� kTY� gZdZ[Yai� XdcnXS�
X]W\W� :cdj^XYhY� ]Z� gYUckVUV� dS^gdY^TdS]Z]VW� [� ?Y^XY[^XY_� Bc^V��
V� aYUhYZ� [dZ`W� Y^TS[SUV^e� ]ZV\[Z^T]i`V� X]Vn]Y_� gcjUVXZ�� `Yn]Y�
\SXUrkVTe��kTY�X]W\e�V�ZhY�ZaV]Y`ivUZ]]VXV��YjUSaSW�[ZUVXYUZg]Y_�
W\iXY[Y_� V]TcVbVZ_�� [ijVdSUV� TZ� USTV]^XVZ� ^UY[S�� XYTYdiZ� [Y^gYU�
]WUV� XSXVZ�TY� ^Z`S]TVkZ^XVZ�USXc]i�[�dc^^XY`�� jiUV�Z`c�]ZYjpYaV�
`i��kTY�[gY^UZa^T[VV�gYaT[ZdaVUY�dS\[VTVZ�UZX^VkZ^XY_�^V^TZ`i�dc^�
^XYhY�W\iXS���

9S`YZ��Ya]SXY��]Z\S`ZT]YZ�V�Tdca]Y�aVSh]Y^TVdcZ`YZ�V]YW\ik]YZ�
[UVW]VZ� gdYpYaVT� [� YjUS^TV� UZX^VkZ^XY_� ^Z`S]TVXV�� ;]Y�� XY]Zk]Y��
aY^TSTYk]Y� W[]Y� gdV� ^Z`S]TVkZ^XY`� XSUeXVdY[S]VV�� ]Y� lTY� gdYbZ^^��
[�V^TYdVV�W\iXS�]ZkS^Ti_��gY^XYUeXc�TdZjcZT�Yjik]Y�^VUe]YhY�XcUe�
Tcd]Y�V^TYdVkZ^XYhY� TYUkXS�V\[]Z��5S�jYUZZ�aUVTZUe]ip�gY� [dZ`Z]V�
YTdZ\XSp�W\iXY[YhY�dS\[VTVW�lTY�[UVW]VZ�`YnZT�\STdShV[STe�UVve�XS�
XVZ�TY� ^Zh`Z]Ti� UZX^VkZ^XYhY� \]SkZ]VW� ^UY[S�� kTY� YTdSnSZT^W� ]S� ZhY�
^YkZTSZ`Y^TV� V� Y^YjZ]]Y^TWp� cgYTdZjUZ]VW�� f� ]Y� Yj]SdcnVTe� lTYT�
gdYbZ^^�aY[YUe]Y�^UYn]Y��5S�`STZdVSUZ�TYhY�nZ�gZdZ[YaS�gdYaZ`Y]�
^TdVdcZ`� gdV`Zd� TSXYhY� [Y\aZ_^T[VW�� 3UUr^TdSbVZ_� gY^UcnVT� ^UY��
[Y���R"��

9Z_kS^�^UY[Y���R"�kS^TY�V`ZZT��gY�YgdZaZUZ]Vr�1�1��1V]YhdSaY[S��
s]ZYgdZaZUZ]]Y�XY]XdZT]YZ�\]SkZ]VZt��:SX�gVvZT�ckZ]i_��s^UY[Y���R"�
`YnZT� ^UcnVTe�gdZXdS^]Y_�VUUr^TdSbVZ_�gdYbZ^^S�dS\[VTVW��`Z^TY�
V`Z]]ip�� \]SkZ]V_� [� XSTZhYdVV� V`Z]� ^coZ^T[VTZUe]ip�� mTY� ^UY[Y�
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^Y[`Z^TVUY� [� ^ZjZ� V^XY]]iZ� dc^^XVZ� V�bZdXY[]Y^US[W]^XVZ� \]SkZ]VW�
^Y�\]SkZ]VW`V�]Z`ZbXYhY�01=4�Q^d����R"���
���R�V�qdS]bc\^XYhY�P<3:2��5S�
gYk[Z�[UVW]VW�qdS]bc\^XYhY�W\iXS�V�dS^gdY^TdS]VUY^e�]ZYgdZaZUZ]�
]Y�`Z^TYV`Z]]YZ�\]SkZ]VZ�lTYhY�^UY[S�QS?2TS?2�P<3:2Rt���5S�]Sv�[\hUWa��
s]ZYgdZaZUZ]]Y�`Z^TYV`Z]]YZt� \]SkZ]VZ�c� lTYhY� ^UY[S� ^TSUY�qYd`V�
dY[STe^W�dS]ZZ�TYhY�gZdVYaS��XYhaS�qdS]bc\^XV_�W\iX�gYUckVU�XSXYZ�
�TY�[UVW]VZ�]S�W\iX�dc^^XV_���

3\]SkSUe]Y�[�dc^^XV_�W\iX�^UY[Y�gdVvUY�[�^[YZ`�^TSdY^US[W]^XY`�
YjUVkVV�V�]SdWac�^�^YpdS]V[vV`^W�\]SkZ]VZ`�`YhUY�YjY\]SkSTe�aZUY��
TWnjc��gdY^TcgYX��gdVdYac��Z^TZ^T[Y��VgY^TS^e��^TVpVr��^co]Y^Te ��5S�
^Z`S]TVkZ^XV_�YjzZ`�^US[W]^XYhY�^UY[S��]Z^Y`]Z]]Y��YXS\SUV�[UVW]VZ�
gZdZ[Ya]iZ�gS`WT]VXV��haZ�lTY�^UY[Y�W[UWUY^e�^YYT[ZT^T[VZ`�YgdZaZ�
UZ]]i`�hdZkZ^XV`�UZX^Z`S`��^UY[Y���R"�[YjdSUY�[�^ZjW�^Z`S]TVkZ^XVZ�
pSdSXTZdV^TVXV�hdZkZ^XVp�lX[V[SUZ]TY[����������	
�	�������������TY�Z^Te�
��R"� f� lTY�`STZdVW�[Y�[^Zp�ZZ�gdYW[UZ]VWp��YT�gZd[Y\aS]]Y_�`STZdVV�
Q^TVpVVR�aY�`STZdVSUS��V\�XYTYdYhY�V\hYTY[UZ]Y�]ZkTYM�YT�^[Y_^T[S�`S�
TZdVV�qV\VkZ^XYhY�TZUS�aY�YTUVkVTZUe]YhY�^[Y_^T[S�UVbS��8SXY[S�gdZa�
i^TYdVW�^UY[S���

5Y� XY� [dZ`Z]V� gZdZ[YakZ^XY_� aZWTZUe]Y^TV� XdcnXS� :cdj^XYhY�
gdYV\YvUV�]ZV\jZn]Y�XSXVZ�TY�V\`Z]Z]VW�V�[�^Z`S]TVXZ��V�[�gdSh`S�
TVXZ�^UY[S��6^UV�gY^`YTdZTe�]S�cgYTdZjUZ]VZ�^UY[S���R"�[�TZp�hUS[Sp��
XYTYdiZ�:cdj^XV_�gZdZ[ZU� [gZd[iZ�� YdVZ]TVdcW^e�� XSX�`i�cnZ� hY[Y�
dVUV��jYUZZ�]S�USTV]^XV_�TZX^T��TY�Yj]SdcnVT^W��kTY�lTY�^UY[Y�gZdZaS�
ZT� dWa� gY]WTV_�� [� jYhY^UY[VV� [YYjoZ� kZTXY� aVqqZdZ]bVdY[S]]ip��
=aZ^e�� ]Z^Y`]Z]]Y�� ^XS\i[SZT^W�� [UVW]VZ� USTV]^XYhY� W\iXS� ^� ZhY� ^UY�
[Y`� @2:�� ]S^TYUeXY� ]ZXY]XdZT]YhY� [� ^[YZ_� ^Z`S]TVXZ�� kTY� Y]Y� `YhUY�
cgYTdZjUWTe^W�aSnZ�[�^UckSWp�[\SV`YV^XUrkSroVp��XYhaS�[�hdZkZ^XY`�
cgYTdZjUZ]VZ�Ya]YhY�V�TYhY�nZ�^UY[S�jiUY�ji�]Z[Y\`Yn]Y��5SgdV`Zd��
,�	� ��� ��	"������ ��!���(���-"���� QUST�� @2:� 92176:�� hdZk�� �������� ~��Yj���
DgYTdZjUZ]VZ� lTYhY� ^UY[S� [� aS]]Y`� XY]TZX^TZ� XSnZT^W� ^Y[ZdvZ]]Y�
[ipYaWoV`� \S� dS`XV� YjoVp�gdZa^TS[UZ]V_� Y� [ZoV� [����
������� Y]Y�
^[VaZTZUe^T[cZT�Y�^Z`S]TVkZ^XVp�V\`Z]Z]VWp�[�^US[W]^XY`�^UY[Z�[�^TY�
dY]c� ]ZYgdZaZUZ]]Y^TV�� ]ZkZTXY^TV� ZhY� \]SkZ]VW�� 1Y\]VXSZT� W[]YZ�
gdYTV[YdZkVZ��[Zoe�gdYTV[YgY^TS[UZ]S�jYnZ^T[Z]]Y^TV��5Y�gdV�lTY`�
^TS]Y[VT^W�[Y\`Yn]i`�^YkZTS]VZ���R"���)�
	����

6oZ�Ya]Y_�gdV`ZTY_�gZdZ[YaS�^TS]Y[VT^W�cgYTdZjUZ]VZ�lTYhY�^UY�
[S�jZ\�YgYdi�]S�USTV]^XV_�TZX^T��5SgdV`Zd��#����	��	"�����(!�Q%#��-�
-%N%�(R� ��!� 	��� �� ��� ���� �����#� ~��Yj�M�%"�� ��!� ���	��������
________________
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�������$���(���Q%+.(��(&.%�+%-�%+.(��(&.K"�%K#R�~��Yj�M����#�	������#������
��!��$.���(���Q(�,K#R�%"�����/�������#��	�	"��.�����!��������
�	� 	������		~}��M�������� �����"
��(�� ����������.���� ��(#� Q%##S�
.(,%"�%"R�~�}S��V�gYaYj]iZ�^UckSV��

1� jYUevV]^T[Z� ^UckSZ[� \aZ^e� XY]XdZTV\VdcZT^W� XSkZ^T[Y� VUV� ^Y�
^TYW]VZ�QgdVUShSTZUe]YZ��gY�7�7��AYTZj]Z��[^ZhaS�XY]XdZT]ZZ�^cj^TS]�
TV[STS�R��]Y�XY]XdZTV\SbVW�]Z�XS^SZT^W�^S`Y_�^cj^TS]bVV��XYTYdSW�]Z�
YgdZaZUZ]S��]Z^coZ^T[Z]]S��[^ZYjoS��gYlTY`c�Y]S�gYUckSZT�]SV`Z]Y�
[S]VZ���R"��3�gdYV^pYaVT�lTY�]Z�jZ\�[UVW]VW�USTV]^XYhY�@2:��cgYTdZj�
UWZ`YhY� [� ^pYnVp� ^UckSWp�� 9d��� hdZk���	��	��� ��� ����� f� UST��92� @2@?5�
35=16� P6?:6� QX]�� ��� hU����R�� hdZk����� ��� �	�	������ ��	� ����	������ �������
�	���	������� �������������	 f�UST��V@3V@12�2W�V@62:76=713@1B?:��27�:1B1�@2B?:�V@3�
V1=S?13@1B?:�=351=6B17?@�QX]�����hU����R��hdZk���� ��	�� ���	���	���� � –�UST��1=�@2B?:�
V6@71B1T1B?:� QX]���� hU�� ��R�� hdZk�� ������ –� UST�� <6@?5� @2@?5� QX]�� ��� hU�� ��R��
hdZk���	�������� f�UST��@2@?5�91QQ2@2=71?5�QX]�����hU���}R�V�`]YhVZ�gYaYj�
]iZ�adchVZ�^UckSV��

8SXV`�YjdS\Y`��dS]evZ��kZ`�qdS]bc\^XV_�W\iX�dS^gdY^TdS]VU�^[YZ�
[UVW]VZ� [� BY^^VV�� ^UY[Y� ��R"� gYa� USTV]^XV`� [UVW]VZ`� ^TSUY� aZTZd�
`V]YUYhV\VdY[STe^W�V�dS^gdZa`ZkV[STe^W�[�^[YZ`�\]SkZ]VV��[idSnSW�
]ZXcr�Yjocr�]ZYgdZaZUZ]]Y^Te��

3\ckZ]VZ�[UVW]VW�USTV]^XYhY�W\iXS�[�UZX^VXY�^Z`S]TVkZ^XY_�^qZ�
dZ� dc^^XYhY� UVTZdSTcd]YhY� W\iXS� [� ZhY�V^TYdVkZ^XY`�dS\[VTVV�]SpY�
aVT^W�TYUeXY�ZoZ�[�^S`Y`�]SkSUZ�V�hYTY[VT�^[YV`�V^^UZaY[STZUW`�ZoZ�
`]YhY�caV[VTZUe]ip�YTXdiTV_���
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