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>PQRSTUVPQ� ;WXVQRY�2TZTPW[Y� UQPRT\T[[]\� ZWVTRYV^RQPT_T[WT\�

PQU`RW[W\YTVUa� XYX� RYb[QcPTV[Ya� \QbYWXY� P� XYZTd_QUXQ`T�� QU[QPY[�
[Ya� [Y�\TVYeQRWSTUXQ\�\]fZT[WW� U�fWRQXW\� _WY`YbQ[Q\� X^ZgV^R�
[]h�W�ZWVTRYV^R[]h�YUUQcWYcWd��XQVQRQ\^�[T�S^i_Y�jZ^kQXYa�eWZQ�
UQeWS[QUVg��UXR]VYa�bY�YZZTjQRWTd���>YXQjQ�RQ_Y�UVWZWUVWX^�W�eQR\]�
`RQWbPT_T[Wa�`WUYVTZg�_QUVWjYTV��_QPQZg[Q�SYUVQ�`RW\T[aa�lUVTVWST�
UXWT� `RWT\]� `YRQ_WW�� jRQVTUXY� W� UYRXYb\Y�� \Q_WeWcWR^a� `RW� lVQ\�
RYbRYkYV]PYT\]T�iY[R]�P�`QZgb^�UQb_YPYT\QjQ�VTXUVY��5_[W\�Wb�[YW�
kQZWT� aRXWh� `RQbYWSTUXWh� VR^_QP� 2TZTPW[Y�� W\TmnWh� `YRQ_Wd[]d�
hYRYXVTR��kTb^UZQP[Q�aPZaTVUa�RQ\Y[��"#$%�$&'()*+,-��

EQjZYU[Q� l[cWXZQ`T_WSTUXW\� W� ZWVTRYV^RQPT_STUXW\� WUVQS[W�
XY\��`YRQ_Wa�� U� jRTS��.(/(.(0�� PUVRTSYTVUa�P�VRTh�QU[QP[]h�UeTRYh�� jT�
[QZQjWSTUXQd�� UVWZWUVWSTUXQd� W� XYVTjQRWYZg[Qd�� >TR\W[�.&/*1"2� UQ�
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hRY[WZUa�P�VRY_WcWQ[[Q\�b[YST[WW��V�T��P�b[YST[WW�iY[RY��XQ\WSTUXW�
`Q_RYiYmnTjQ�h^_QiTUVPT[[Q\^�`RQWbPT_T[Wm�v`RQWbPT_T[Wa\w��QU\T�
WPYmnTjQ� ZWVTRYV^R[]T� fVY\`]� vUVWZg�� iY[R�� VT\YVWX^w�� XQVQR]T�
`Q_PTRjYmVUa� [Y\TRT[[Q\^� QkQUVRT[Wm� eQR\YZg[Q�UVWZWUVWSTUXWh�
STRV��Y�VYXiT�VT\YVWSTUXW\�Wb\T[T[Wa\��SVQ��UZT_QPYVTZg[Q��`RWPQ_WV�
X�UYVWRWSTUXW\��`QZT\WSTUXW\�W�WjRQP]\�leeTXVY\���EVWZWUVWSTUXYa�
UeTRY� `YRQ_WW� [T� QhPYV]PYTV� PUTjQ� `RQWbPT_T[Wa�� Y� ZWfg�`RQaPZaTV�
UTka�P�[TXQVQR]h�eRYj\T[VYh�WZW�YU`TXVYh��P�XQVQR]h�`YRQ_WR^mVUa�
XZWfT� W� bYfVY\`QPY[]T� eQR\]� P]RYiT[Wa�� =YVTjQRWYZg[Ya� UeTRY�
Q`RT_TZaTV�`RW[cW`�h^_QiTUVPT[[Qd�QRjY[WbYcWW��UQUVQanTd�Wb�XRW�
VWSTUXQd� `TRT^UVY[QPXW� W� RYbZWS[]h� Wb\T[T[Wd� P� QkZYUVW� ^UVQdST�
P]h� RTSTP]h� eQR\�� Wh� RTXQ[VTXUV^YZWbYcWW�� >YXQjQ� RQ_Y� RTfT[Wa�
`RWPQ_aV� X� UQb_Y[Wm� [QP]h�� QRWjW[YZg[]h� VTXUV^YZg[]h� UVR^XV^R�
veQR\YZg[]h�� VT\YVWSTUXWh�� W_TQZQjWSTUXWhw� P� _WYZQjQPQ\� QV[QfT�
[WW�U�_R^jW\W�VTXUVY\W�W�UVQanW\W�bY�[W\W�W_Ta\W�W�XQ[PT[cWa\W ��

2YRQ_Wd[QUVg� P� `RQWbPT_T[WW� �"#$%� $&'()*+,-� RYbRYkYV]PYTVUa��
P�jT[QZQjWSTUXQd�UeTRT��_Q`QZ[WVTZg[Q�QkQjYnT[[Qd�`QUV\Q_TR[WUV�
UXW\W�VT[_TcWa\W�`RQbYWSTUXQjQ�VPQRSTUVPY��7VYX�� U`TcWeWXY�`YRQ�
_Wd[QUVW� 2TZTPW[Y� bYXZmSYTVUa� [T� P� XQ\WSTUXQd� _TeQR\YcWW� XY�
XWh�ZWkQ�STRV�_R^jWh�`RQWbPT_T[Wd�WZW�iT�P�[TUQQVPTVUVPWW�UVWZTd���
Y�P�W[VTRVTXUV^YZg[Q\�UQP\TnT[WW�RYb[]h�lZT\T[VQP�U�`Q\Qngm�UYVW�
RWSTUXQd�WjR]�U\]UZY\W��:YXW\�QkRYbQ\��`WUYVTZg��R^XQPQ_aUg�lXZTX�
VWSTUXW\�`RW[cW`Q\��UQb_YTV�UPQTjQ�RQ_Y�XQZZYi��\^bTd[^m�XQZZTXcWm�
RYb[QRQ_[]h� lZT\T[VQP�� UQSTVYa� UPQdUVPY� RQ\Y[Y�� `YRQ_WW�� jRQVTUXY��
W�kYUT[[QjQ�iY[RY��U\TfWPYa�`RW�lVQ\�[YV^RYZWb\�W�RTYZWb\�U�eY[�
VYUVWXQd�W�\WUVWXQd���

;�UQPRT\T[[Qd�ZWVTRYV^R[Qd�VTQRWW�RQ\Y[�Q`RT_TZaTVUa�XYX�XR^`�
[]d�l`WSTUXWd�iY[R��QkfWR[QT��UmiTV[Q�RYbPTVPZT[[QT�`RQbYWSTUXQT�
`QPTUVPQPY[WT�Q�iWb[W��^_TZaTmnTT�QU[QP[QT�\TUVQ�WbQkRYiT[Wm�ST�
ZQPTXY�� zTRQW� aPZamVUa� [YWkQZTT� b[YSWVYZg[]\W� T_W[WcY\W� UZQPTU�
[Q�h^_QiTUVPT[[QjQ�\WRY�� UQUVYPZamnW\W� UWUVT\^�W� UQk]VWa��Wb� XQ�
VQR]h�UZYjYTVUa�UmiTV��2Q\TnT[]�Q[W�P�Q`RT_TZT[[QT�PRT\a�W�\TUVQ�
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_TdUVPWa���WVYVTZg�bYSYUV^m�b[YXQ\WVUa�U�`TRUQ[YiY\W�P�XRWVWSTUXWd�
W�RTfYmnWd�\Q\T[V�Wh�iWb[W��=RQ\T�VQjQ��\WR�RQ\Y[Y�PXZmSYTV�P�UTka�
VW`]�`QPT_T[Wa�jTRQTP��Wh�P[^VRT[[Wd�\WR��P[Tf[QUVg�W�eYXV]�QXR^�
iYmnTjQ�Zm_Td�iWb[T[[QjQ�`RQUVRY[UVPY�v`RWRQ_^��W[VTRgTR�W�V�_�w��
�^_QiTUVPT[[Ya�`RT_\TV[QUVg�RYUR]PYTVUa�XYX�P�QkQb[YST[[Q\�UZQPY�
\W�P[TUZQPTU[Q\�k]VWT��VYX�W�P�P]UXYb]PY[WW�`TRUQ[YiTd�v\Q[QZQjW��
_WYZQjWw��9YXQ[Tc��\YZ]\�W�[T_TZW\]\�bPT[Q\�h^_QiTUVPT[[Qd�`RT_�
\TV[QUVW� RQ\Y[Y� aPZamVUa� T_W[WS[]T� `Q_RQk[QUVW� v_TVYZWw� WbQkRY�
iYT\QjQ���

2RQWbPT_T[WT��"#$%� $&'()*+,-� UQUVQWV�Wb� STV]R[Y_cYVW� jZYP�[Q�
PTZZ�W�pl[VQ\Q`WZQjYq��XYi_Ya�SYUVg�QkZY_YTV�eYXVWSTUXQd�bYPTRfT[�
[QUVgm��[Q�P�VQ�iT�PRT\a�jYR\Q[WS[Q�[Y[WbY[Y�[Y�Qkn^m�[WVg�`QPTUV�
PQPY[Wa�� XQVQRQT�RYbPQRYSWPYTVUa�ZTVQ\�[Y�X^RQRVT� P�=R]\^��EmiTV�
RQ\Y[Y�_QUXQ[YZg[Q�`RQ_^\Y[��zZYP]�[QPTZZ]�XYX�k]�`TRTVTXYmV�Q_[Y�
P� _R^j^m�� k^_^SW� UQT_W[T[[]\W� `TRUQ[YiY\W� W� \]UZgm� Q� `RTPRYV�
[QUVW�QXR^iYmnTjQ�\WRY��;RT\a�W�`RQUVRY[UVPQ�_TdUVPWa�`Q_UVRQT[]�
`Q_� QkRYb� iWb[W� jZYP[]h� jTRQTP� O� [YUTXQ\]h�� >YXW\� QkRYbQ\�� \WR�
Zm_Td�� bYSYUV^m� RYbRYkYV]PYT\]d� RQ\Y[Q\� W� TjQ� RYb[QPW_[QUVa\W���
U� `Q\Qngm�`YRQ_WW� U[WiYTVUa� _Q�\TZXQjQ�XZYUUY�iWPQV[]h��5_[YXQ�
lVY�UPQTjQ�RQ_Y�\W[W\YZWbYcWa�`RQkZT\YVWXW�PQPUT�[T�QUX^_[aTV�RQ�
\Y[� 2TZTPW[Y�� 9YQkQRQV�� `Q`Y_Ya� P� `TZTPW[UXWd� \WXRQXQU\QU�� RYU�
XR]PYT\� P� [T\� W_Td[^m� jZ^kW[^��2RWST\� W\T[[Q�`Q`Y_YT\�� [TUPQT�
PQZg[Q��`^VT\�Qk\Y[Y�� U�`Q\Qngm�WjRQPQjQ�YPVQRUXQjQ�`RWT\Y��;�[Y�
SYZT�RQ\Y[Y�`RW�Qb[YXQ\ZT[WW� U� VRT\a�`TRUQ[YiY\W�`Q�W\T[W�El\��
3RV^R�W�3R[QZg_��Y�VYXiT�eYXVY\W�QXR^iYmnTjQ�\WRY�P�\]UZah�UQb�
_YmVUa�`QRVRTV]�W[QUVRY[cY�W�_PQWh�RQUUWa[��=YX�P_R^j�RYUUXYbSWX��
UZQP[Q�\^ZgVW`ZWXYcWQ[[]d�Q`TRYVQR��\T[aTV�XY_R��W�`TRT_�SWVYVT�
ZT\�fQXWR^mnW\� QkRYbQ\� `RT_UVYmV� _PY� RQUUWdUXWh� XQ\YRY� W�\QU�
XWV�XY[VYVQR���

7VYX�� SWVYa��"#$%� $&'()*+,-�� `QjR^iYT\Ua� P� UPQTjQ� RQ_Y� eY[VY�
UVWSTUX^m�`^VY[Wc^��P�XQVQRQd�`TRUQ[YiW�VQ�Q_[Qb[YS[Q�[YUTXQ\]T��
P]jZa_aV�W�PT_^V�UTka�UQQVPTVUVPT[[Q��VQ�PRQ_T�Q_[Qb[YS[Q�Zm_W��9Y�
VYfY��XQVQRYa�k]ZY�\^hQd��[T�bY_^\]PYaUg��hZQ`YTV�UTka�`Q�[QjT�W�^kW�
PYTV�XQ\YRY��5_[YXQ�_YiT�XQj_Y�Q[W�XYi^VUa�Zm_g\W��Wh�\WR�`Q�`RTi�
[T\^�\W[WYVmRT[���

�
7b� V^\Y[Y� P]`Z]ZY� _ZW[[Ya� W� ^bXYa� `YZYVXY�� `QhQiYa� [Y� UVQanWd� [Y� kQX^�
U`WSTS[]d�XQRQkQX��r�s�_]\WZQUg�bY\]bjY[[QT�UVTXZQ�jRWZg�\YfW[]��P�XQVQ�
RQd�iYRWZWUg�kTZ]T�RYP[Q_^f[]T�X^R]�

!���
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EQT_W[aa� [TUQT_W[W\QT�� 2TZTPW[� `RWS^_ZWPQ� UQSTVYTV� eY[VYUVWX^��
U� RTYZg[QUVgm�� VRYjWSTUXQT� U� XQ\WSTUXW\�� 2WUYVTZg� UQb_YTV� jRQVTUX�
[]T�QkRYb]�Zm_Td�[YUTXQ\]h��[T�_Q`^UXYa�[W�Wh�k^XPYZg[QjQ�VQZXQPY�
[Wa��[W�Wh�Q_[Qb[YS[Qd�RYUfWeRQPXW���2QlVQ\^�`TRUQ[YiTd�RQ\Y[Y�
UZT_^TV�RYUU\YVRWPYVg�[Y�[TUXQZgXWh�^RQP[ah���

E� Q_[Qd� UVQRQ[]�� XRWPQT� bTRXYZQ� jRQVTUXY� YZZTjQRWSTUXW� ^XYb]�
PYTV� P� QkRYbYh� [YUTXQ\]h� RQUUWa[� XQ[cY� ���h� W� [YSYZY� ���h� jj��<^hY�
U`RYfWPYTV�U�PQUVQRjQ\��\[QjQ�ZW�P�3\TRWXT�jQP[Y��\TSVYa�`Q`YUVg�V^�
_Y�ZmkQd�cT[Qd��<QUXWV�VRaUTV�XQ\YRY�`Q�`ga[W��p2RWb[YdUa�r�s�PT_g�
UQUTfg�R^UUX^m�XRQPg�q���zYZTRTa�`TRUQ[YiTd��"#$"�$&'()*+,-�kQjYVY�
RYb[]\W�VW`YiY\W��VYXW\W�XYX��[QP]T�R^UUXWT�vXQ\YR]w��`]VYmnWTUa�
QVXR]Vg�kWb[TU�U�Y\TRWXY[cT\�v\QUXWVQ\�pXRQPQUQUQ\qw��UXR]VQ�bYPW�
_^mV�W� XQVQRQjQ�[T[YPW_aVx�\YVg�Q_W[QSXY� v\^RYPgWhY�<YRW[Yw�W� TT�
_QSg��RYb_TZamnWT�jQRgX^m�U^_gk^�RQUUWa[QX�XQ[cY����UVQZTVWax�[YR�
XQ\Y[�vXQ[Q`Za[]d�XZQ`w�W�`ga[Wc]�vXQ\YR]w��`Q`QZ[amnWT�QknTUV�
PT[[QT�_[Q��2TZTPW[�QUVRQ�W�kTU`QnY_[Q�P]U\TWPYTV�VW`YiW�RQUUWd�
UXQjQ� UQcW^\Y�� _Q`QZ[WVTZg[Q� ^XYb]PYa� _TjRY_YcWm� [YUTZT[Wa� k]P�
fTjQ�EEE4���

�
2RQUVRY[UVPQ�_Za�VY[cTP�k]ZQ��XYX�YPVQk^U�P�SYU�STRPTd��bY`QZ[T[Q�WbPWPYm�
nW\WUa�RYU`YRT[[]\W�VTZY\W����
�
E�_R^jQd�UVQRQ[]��`RWT\�Y[W\YZWbYcWW�`QbPQZaTV�`WUYVTZm�RYb�

QkZYSWVg�[T�VQZgXQ�`RT_UVYPWVTZTd�RQUUWdUXQjQ�QknTUVPY��[Q�`RTi_T�
PUTjQ� ^ZWSWVg� YRhTVW`]� STZQPTSTUXQjQ� UQb[Y[Wa�� SVQ� P� UPQm� QSTRT_g�
hYRYXVTR[Q�_Za�kYU[W��j_T�bY�XYi_]\�iWPQV[]\�bYXRT`ZT[�eQZgXZQR�
[]d� b[YX� PQU`RWaVWa�� `QZQiWVTZg[]d� WZW� QVRWcYVTZg[]d���� >YX���
P�X[WjT�\QiT\�PUVRTVWVg�^`TRVQjQ�VR^_aj^�O�^UYVQjQ�VYRYXY[Y�ETRTi^��
RTeZTXUWR^mnTjQ�eWZQUQeY�O�\QV]ZgXY�<WVm��UVRT\anTjQUa�X�UPTV^��
WZW�QjRY[WST[[]h�P�UPQWh�PbjZa_Yh�[Y�iWb[g�\^RYPgTP��5kRYVW\�P[W�
\Y[WT�[Y�UZT_^mnTjQ�`TRUQ[YiY���

�
r���s� VQZUV]d� R]iWd�\^RYPTd� P� \QRUXQd�eQR\Tx� [Y� TjQ� kTUXQb]RXT� bQZQV]\W�
k^XPY\W� k]ZQ� P]PT_T[Q� p�PY[� =RWZQPq�� Y� [Y� jR^_W� kZTUVTZ� VYXQd� QjQRQ_�
�R_T[UXWh�`ZY[QX��XYXQd�\Qi[Q�P]RYUVWVg�VQZgXQ�^[YPQbWP�[YjR^_[QT�U^X[Q�
_QZjQd�W�kTUU\]UZT[[Qd�iWb[gm��6TRiY�P�R^XT�QVXR]V^m�XQ[UTRP[^m�kY[X^��
Q[�UZWb]PYZ�RYUUQZ�U�Y\TRWXY[UXQd�j^\Y[WVYR[Qd�UQUWUXW��Y�[Y�`YRY`TVT�`T�
RT_� [W\� UVQaZ� `TRT[QU[Qd� VTZTPWbQR�� X� Y[VT[[T� XQVQRQjQ� k]Z� `RWXRT`ZT[�
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