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�M� PQRSTUV� ����� WXPS� USTXYZQ7� Z[\]YQ^^_Q� `VaQb_\�
\S`QUZSbc^_\� dXbXaQ^ZQ\7� ][^Se� XT� XYQUQP^X\� dXe_fQg
^ZZ� hQ^� ^S� dUXPXeXbci`eZQ7� e_fbZ� ^S� ]bZh]� PXTZeS`ciV�
X`� ebSi`Qj� X`eQ`S7� PXTZeS`ciV� XTkVi^Q^ZV7� dXYQ\]� USTXg
YZj� RbSii� PXbaQ^� ^Qi`Z� ^S� iQTQ� eil� `VaQi`c� mRX^X\Zg
YQiRXWX�RUZ[ZiS7�e�RX`XUX\�^SnXPZ`iV�i`US^S�

	bSi`Z�X`eQ`ZbZ�d]bV\Z�
�Sii`UQb� USTXYQj� PQ\X^i`UShZZ� dUXZ[XfQb� e� �XbcfQ7�

WPQ� ]aQ� o�� bQ`� ]� ebSi`Z� ^SnXPZ`iV� dSU`ZV7� ^S[_eSlpSV�
iQTV� �XbciRXj� XTkQPZ^Q^^Xj� USTXYQj� dSU`ZQj7� e� WXi]g
PSUi`eQ7� WPQ� ebSi`c�q�RSR�WbSiZ`�RX^i`Z`]hZV�q�dUZ^SPg
bQaZ`�USTXYQ\]�RbSii]�Z�`U]PXeX\]�RUQi`cV^i`e]�

�SR� Z� dXYQ\]� m`X� ib]YZbXicr� �XYQ\]� USTXYZQ� e_i`]g
dZbZ� dUX`Ze� sieXQjt� ebSi`Z� Z� dXYQ\]� ebSi`c� i`UQbVbS�
e� sieXZntr

�Xd_`RZ� X`eQ`Z`c� ^S� m`Z� eXdUXi_� dUQPdUZ^V`_� ]aQ�
^S� \^XWZn� V[_RSn� \ZUS�� �Xb^XQ� \XbYS^ZQ� hSUZ`� ^S� m`]�
`Q\]� e� �XeQ`iRX\� �Xl[Q�� u`X� dX^V`^XD� dUZ\QU� dXbciRZn�
USTXYZn� \XaQ`� XRS[S`ciV� [SUS[Z`Qbc^_\�� �iXTQ^^X� XdSig
^S� dXTQPS� q� d]i`c� YSi`ZY^SV7� d]i`c� ^QPXi`S`XY^SV7� \Xg
aQ`� T_`c7� `XbcRX� eUQ\Q^^SV7� ^X� eiQ� aQ� dXTQPS� q� dXbcg
iRZn� USTXYZn7� [Si`SeZefZn� ]j`Z� �X\]bR]7� e_^]PZefZn�
X`\Q^Z`c�dXe_fQ^ZQ�hQ^�

�_� iXTUSbZ� e� m`X\� iTXU^ZRQ� \S`QUZSb_7� RX`XU_Q� \Xg
W]`� dX\XYc� YZ`S`Qbl� US[XTUS`ciV� e� dUZYZ^Sn� e_i`]dbQg
^ZV� USTXYZn7� e� dXbXaQ^ZZ� e� �XbcfQ� ^SRS^]^Q� RUSnS�
UQaZ\S� �X\]bRZ7� e� X`^XfQ^ZVn� \QaP]� dSU`Zj^Xj� eQUg
n]fRXj� Z� USTXYZ\� RbSiiX\�� 	� iTXU^ZR� eRblYQ^_� q� TQ[�
eiVRZn� RX\\Q^`SUZQe7� i� \Z^Z\Sbc^_\Z� XTkVi^Q^ZV\Z7�
dX[eXbVlpZ\Z� US[XTUS`ciV� e� ibXa^Xj� dXbZ`ZYQiRXj�
XTi`S^XeRQ� e� iXeUQ\Q^^Xj� �XbcfQ7� q� nUX^ZRS� iXT_`Zj7�
iXi`SebQ^^SV� dX� \S`QUZSbS\� \Qi`^_n� dXbciRZn� WS[Q`� Z�
USPZXi`S^hZj7� dX� iXXTpQ^ZV\� Z^Xi`US^^_n7� WbSe^_\� XTg
US[X\� iRS^PZ^SeiRZn7� a]U^SbZi`Xe7� XRS[SefZniV� ieZg
PQ`QbV\Z� PQ\X^i`UShZj� Z� Zn� US[WX^Sv� XwZhZSbc^SV� eQUN

.



iZV� iXT_`Zj� e� �UXj^X\� WXUXPQ� x�PS^ciRN�P_^VN�XdX`y7�
e� RX`XUXj� nZ`UX� dQUQ\QfS^_� bXac� Z� dUSePS7� ^X� RX`XUSV�
`Q\� ^Q� \Q^QQ� T_bS� Xd]TbZRXeS^S� bZfc� e� \Qi`^Xj� WS[Q`Q�

�S`QUZSb7� X[SWbSebQ^^_j� s�eXUhXe_j� dQUQeXUX`t7� q�
Zi`XUZV� Z^`UZW� Z� TXUcT_� e� �XbZ`TlUX7� dUZeQPfZn� R�
]i`US^Q^Zl� �X\]bRZ� Z� Z[TUS^Zl� ^XeXWX� dSU`Zj^XWX� U]g
RXeXPi`eS�

s	i`UQYS� i� TSi`]lpZ\Z� USTXYZ\Zt� q� \SW^Z`XwX^^SV�
[SdZic� e_i`]dbQ^Zj� TSi`]lpZn� i]PXi`UXZ`QbQj� zQg
hZ^S7� PXTZefZniV� dUZQ[PS� R� ^Z\� YbQ^Xe� ^XeXWX� U]RXeXPg
i`eS� eX� WbSeQ� i� �QUe_\� iQRUQ`SUQ\� {�� �QUQRX\�Z�e_iRSg
[SefZn� Q\]� eiQ7� Y`X� ^SRXdZbXic� ]� ^Zn� [S� o5� bQ`�� 	_g
i`]dbQ^ZV� USTXYZn� Z� e_i`]dbQ^ZV� dSU`Zj^_n� U]RXeXg
PZ`QbQj7� edQUe_Q� ^Q� PZR`]lpZn� ieQUn]� ieXZ� USidXUVg
aQ^ZV7� S� d_`SlpZniV� ]TQPZ`c� USTXYZn7� XdUSePS`ciV� dQg
UQP� ^Z\Z7� q� XPZ^� Z[� eSa^QjfZn� PXR]\Q^`Xe� dXibQP^QWX�
PQiV`ZbQ`ZV�

�Q� \Q^QQ� Z^`QUQi^_7� nX`V� WXUS[PX� \Q^QQ� eSa^_7� UQYZ�
]YSi`^ZRXe� |000� dbQ^]\S� {�7� iXTUSefQWXiV� PbV� e_Vi^Qg
^ZV� dUZYZ^� dXbZ`ZYQiRXWX� RUZ[ZiS7� dX`UVifQWX� �Xbcf]��
�S[WXeXU� e_bZbiV� e� dQUQTUS^R]� ^Sd]WS^^_n7� USi`QUVeg
fZniV� seXaPQjt7� ieSbZeSefZn� eZ^]� PU]W� ^S� PU]WS7� Z� e�
dQUe]l�XYQUQPc�^S�X`i]`i`e]lpQWX�q��X\]bR]�

�eS� dXibQP^Zn� PXR]\Q^`S7� eRblYQ^^_n� e� iTXU^ZR7� q�
dXd_`RS� S^SbZ[S� ib]YZefQWXiV7� iPQbS^^SV� Pe]\V� i`Sg
U_\Z� YbQ^S\Z� dSU`ZZ7� [S^Z\SefZ\Z� e� ieXQ� eUQ\V� U]RXg
eXPVpZQ� dXi`_� Z� X`i`US^Q^^_\Z� dX� US[^_\� dUZYZ^S\�
�X\]bRXj�

uPeSUP� �nST7� UQ[RX� RUZ`ZR]V� UQaZ\� �X\]bRZ7� wXUg
\]bZU]Q`� RX^RUQ`^_Q� dUQPbXaQ^ZV7� ^SdUSebQ^^_Q� ^S�
^QRX`XU]l� \XPZwZRShZl� i`UXV�� }Sib]aZeSQ`� e^Z\S^ZV�
`X`� wSR`7� Y`X� eSa^QjfQQ� Z[� m`Zn� dUQPbXaQ^Zj� q� X�
e_TXUSn� eiQdXbciRXWX� ikQ[PS� USTXYZn� PQd]`S`Xe� q� dXg
e`XUVQ`� `UQTXeS^ZV� sUSTXYQj� XddX[ZhZZt� e� UVPSn� TXbcg
fQeZi`iRXj� dSU`ZZ� e� ^SYSbQ� o�Nn� WXPXe�� 	bSPZibSe� �Q^cN�
RXeiRZj� PSQ`� ^SZTXbQQ� Wb]TXRZj�q� \SURiZi`iRZj� q� S^Sg
bZ[� US[eZ`ZV� ^Q� `XbcRX� �XbcfZ7� ^X� Z� eiQn� iXhZSbZi`Zg
YQiRZn� i`US^� i� \X\Q^`S� �R`VTUciRXj� UQeXblhZZ�� �XnUSg
^VV� eQU]� e� �Q^Z^S7� e� iXhZSbZ[\7� �Q^cRXeiRZj� dUZnXPZ`�
`Q\� ^Q� \Q^QQ� R� e_eXP]7� Y`X� eiQ� e^]`UQ^^ZQ� RX^wbZR`_7�
iX`UViSefZQ� iXhZSbZi`ZYQiRZQ� i`US^_� ^S� dUX`VaQ^ZZ�
dXibQP^Zn� `UQn� i� bZf^Z\� PQiV`ZbQ`Zj7� q� UQ[]bc`S`� TXg

/



bQ[^Z7� RXUQ^VpQjiV� e� iS\Xj� iZi`Q\Q�� �X� Z� �Q^cRXeiRZj�
^Q� WXeXUZ`� m`XWX� X`RU_`X7� Z� X^� ^Q� UQfSQ`iV� iwXU\]bZUXg
eS`c�m`X`�e_eXP�

}^SYQ^ZQ�PQRSTUciRZn� iXT_`Zj������W��e� �XbcfQ�`U]P^X�
dQUQXhQ^Z`c�� 	dQUe_Q� e� Zi`XUZZ� iXhZSbZi`ZYQiRZn� i`US^�
e_i`]dbQ^ZQ� USTXYQWX� RbSiiS� dUZeQbX� R� i\Q^Q� U]RXeXPg
i`eS� e� dSU`ZZ7� [Si`SeZbX� X`i`]dZ`c� dUSeZ`Qbci`eX�� �QXTg
nXPZ\X7� XP^SRX7� dX\^Z`c7� Y`X� [S� �5� bQ`�PX� [STSi`XeRZ� USg
TXYZn� �XTQUQacV� q� bQ`X\� ��55� W�� q� TSi`XeSbZ� USTXYZQ�
�X[^S^Z�

�hQ^SUZj� T_b� dXY`Z� `X`� aQD� iQRUQ`SUc� �X[^S^iRXWX�
RX\Z`Q`S� dSU`ZZ� `SR� aQ� Zid]WSbiV� USTXYZn7� RSR� Z� iQRg
UQ`SUc� zQhZ^iRXWX� RX\Z`Q`S� dSU`ZZv� e\Qi`X� `XWX7� Y`XT_�
US[WXeSUZeS`c� i� ^Z\Z7� X^� e_[eSb� \ZbZhZl� Z� SU\Zl7� RXg
`XU_Q� USii`UQbVbZ� USTXYZQ� PQ\X^i`UShZZ�� 	� �X[^S^Z7�
RSR� Z� ^S� �XTQUQacQ7� T_bZ� dUXZ[eQPQ^_� SUQi`_� USTXg
YZn7� RX`XU_n7� RSR� Z� �5� bQ`� id]i`V7� ^S[_eSbZ� n]bZWS^S\Z7�
TS^PZ`S\Z7� SWQ^`S\Z�Z\dQUZSbZi`ZYQiRZn�US[eQPXR�

�XQNY`X� [S� �5� bQ`� Z[\Q^ZbXic�� �X[^S^iRXQ� e_i`]dg
bQ^ZQ� USTXYZn� T_bX� bZfc� XP^Xj� Z[� dUZYZ^� `UZ]\wSbcg
^XWX� eX[eUSpQ^ZV� R� U]RXeXPi`e]� dSU`ZQj� Z� WXi]PSUi`eX\�
�X\]bRZ� dXb`XUS� WXPS� id]i`V�� 	_i`]dbQ^ZQ� USTXYZn� �Xg
TQUQacV� i\QbX� UQaZ\� �X\]bRZ� [S� ^QPQbl�� �STXYZj�RbSii�
i`Sb� ^S\^XWX� iZbc^QQ�� �� q� dXibQ� ieXQWX� ]idQnS� q� i`Sb�
dX^Z\S`c7�Y`X�X^� iZbQ^�

�QXTnXPZ\X7� XP^SRX7� dXPYQUR^]`c7� Y`X� USTXYZQ� �XTQg
UQacV7� USTXYZQ� �XbcfZ� X`^lPc� ^Q� e_i`]dSbZ� dUX`Ze�
ebSi`Z7� dUX`Ze� iXhZSbZ[\S�� �^Z7� RSR� e_US[ZbiV� XPZ^�
Z[� pQhZ^iRZn� i]PXi`UXZ`QbQj7� sTXUXbZic� [S� RXbTSi]t��
�XUXbZic7� RSR� X^Z� iS\Z� dUZ[^SeSbZ7� QpQ� ^Q]\QbX7� iXng
US^VV� Zbbl[ZZ7� iXnUS^VV� eQU]� ^Q� `XbcRX� e� iXhZSbZ[\7� ^X�
Z�e� snXUXfQWXt� �QUeXWX�iQRUQ`SUV�{��

	iQ� XwZhZSbc^_Q� PXR]\Q^`_� Z� e_i`]dbQ^ZV� i`SUSg
bZic� dUQaPQ� eiQWX� dXPPQUaS`c� m`]� eQU]7� i`SUSbZic� ]TQg
PZ`c7� Y`X� eiQ� TQP_� Z� ^QiYSi`cV7� eiQ� [bX�q�eZ^S� sdbXnXWXt�
�QUeXWX� iQRUQ`SUV�� 	_i`]dbQ^ZV� ^S� |000� dbQ^]\Q� {��
i� WXUcRZ\Z� aSbXTS\Z� ^S� iReQU^_j� nSUSR`QU� �X\]bRZ7�
^S� QWX� dXPSeZefZj� eiQn� Se`XUZ`Q`� VebVl`iV� `XY^_\� dXg
e`XUQ^ZQ\�aSbXT� ^S� iReQU^_j�nSUSR`QU� �`SbZ^S�^S�~ ~ �Z�
~~00� ikQ[PSn7� ^S� eXbl^`SUZ[\� Z� PZR`S`XUiRZQ� [S\SfRZ�
�U]pQeS� ^S� �R`VTUciRX\�dbQ^]\Q� {�� �����e� ��EM� WXP]�

�



	_i`]dSV� dQUQP� pQhZ^iRZ\Z� i]PXi`UXZ`QbV\Z� Z� i`Sg
USVic� ]TQPZ`c� Zn7� Y`X� e� QWX� bZhQ� X^Z� eZPV`7� ^SRX^Qh7�
aQbS^^XWX� sXnXUXfQWXt� �QUeXWX� iQRUQ`SUV7� �QUQR� ^Q� dQg
UQi`SQ`� dXPYQURZeS`c� ieXQ� USTXYQQ� dUXZinXaPQ^ZQ7� ieXQ�
fSn`QUiRXQ� dUXfbXQ7� RSR� T]P`X� QWX� dUQPfQi`eQ^^ZR� �Xg
\]bRS�^Q�T_b�e� \XbXPXi`Z�`SRZ\�aQ�USTXYZ\7�RSR�Z�X^�

�wZhZSbc^XQ� XTkVi^Q^ZQ� dUZYZ^_� USTXYZn� eXb^Q^Zj�
^QibXa^XD� R]bc`� bZY^Xi`Z7� S� e� UQ[]bc`S`Q� q� dXVebQ^ZQ�
`UQpZ^_� \QaP]� USTXYZ\� RbSiiX\� Z� dSU`ZQj�� �XPUS[]g
\QeSQ`iV� dXP� m`Z\� ^QY`X� PU]WXQD� wSR`ZYQiRXQ� XibSTbQ^ZQ�
ebSi`Z� �QUeXWX� iQRUQ`SUV� e� UQ[]bc`S`Q� TQidSUPX^^Xj�
wUSRhZX^^Xj� TXUcT_7� RX`XUSV� eQbSic� e� dXbciRX\� �XbZ`g
TlUX� dXibQP^ZQ� WXP_7� ibQPi`eZQ\� YQWX� VeZbSic� ]`US`S�
dSU`ZQj�dXPbZ^^XWX�RX^`UXbV�^SP�USTXYZ\�RbSiiX\�

�ibZ� T_� ^]a^X� T_bX� ZiRS`c� PbV� PQRSTUciRXWX� e_g
i`]dbQ^ZV� dXbciRZn� USTXYZn� S^SbXWZj� e� Zi`XUZZ� U]ig
iRXWX� UQeXblhZX^^XWX� PeZaQ^ZV7� `X� ibQPXeSbX� T_� XTUSg
`Z`ciV�R� iXT_`ZV\� ���5� WXPS7� R� s�UXeSeX\]�eXiRUQiQ^clt�

�X� QibZ� �� V^eSUV� ���5� W�� T_bS� USii`UQbV^S� eQUS� U]ig
iRZn� USTXYZn� e� hSUV7� e� PQRSTUQ� ����� W�� T_bS� USii`UQbV^S�
eQUS� dXbciRZn� USTXYZn� bZfc� e� ^QRX`XU_n� dSU`Zj^_n�
U]RXeXPZ`QbQj�� �^Z� iXWbSiZbZic� dXeQUZ`c� ^XeX\]� �QUeXg
\]� iQRUQ`SUl7� X^Z� iXWbSiZbZic� sPS`c� Q\]� fS^it7� iXWbSiZg
bZic�dXPXaPS`c�QpQ�WXPNPeS�

�QUdQ^ZQ� USTXYQWX� RbSiiS� eQbZRX�� �X� Z� Q\]� \XaQ`�
dUZP`Z� RX^Qh�� �� `XWPS� 7^SRX^Qh7� T_`c� \XaQ`7� ZidXb^Z`g
iV� dUXUXYQi`eX� XP^XWX� Z[� dQUe_n� U]iiRZn� UQeXblhZX^QN�
UXeNUSTXYZn� �Q`US� �bQRiQQeS7� dXY`Z� i`X� bQ`� ^S[SP� eQg
UZefQWX7� Y`X� dUZPQ`� eUQ\V7� sdXP_\Q`iV� \]iR]bZi`SV� U]g
RS� USTXYQWX� blPS7� Z� VU\X� PQidX`Z[\S7� XWUSaPQ^^XQ� iXbg
PS`iRZ\Z�f`_RS\Z7� US[bQ`Z`iV�e�dUSnt�
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�QRSTUc� ����� WXPS� [Si`Sb� �Xbcf]� e� S`\XiwQUQ� Um�
i`]pQWX� ^QPXeXbci`eS� j� ^SdUVaQ^ZV�� uRX^X\ZYQiRZj�
RUZ[Zi7� ^SUSi`SefZj� ^S� dUX`VaQ^ZZ� \^XWZn� bQ`7� USig
dUXi`US^ZbiV� ^S� dX`UQTZ`QbciRZj� U_^XR7� e_[_eSV� dXg
i`XV^^XQ7� iRU_`XQ� dXe_fQ^ZQ� hQ^� ^S� `XeSU_� fZUXRXWX�
dX`UQTbQ^ZV�� �USn� i^STaQ^ZV� ^Si`]dZb� ]aQ� XiQ^cl�
����� W�� Z� dXebQR� [S� iXTXj� ^QneS`R]� \ViS7� RXbTSi^_n� Z[g
PQbZj7� \XbXY^_n� dUXP]R`Xe7� \SibS7� RXwQ� Z� PU]WZn� dZg
pQe_n� dUXP]R`Xe�� �lPaQ`� iUQP^Qj� dXbciRXj� iQ\cZ� ^Sg
dUVWiV� PX� RUSj^Xi`Z�� 	� `X� aQ� eUQ\V� ^QYQWX� T_bX� R]dZ`c�
[S� imRX^X\bQ^^_Q� i� TXbcfZ\� `U]PX\� R�dUS[P^ZRS\� x�Xag
PQi`e]y� PQ^cWZ�� �bZ^^_Q� XYQUQPZ� ]� dUXPXeXbci`eQ^^_n�
\SWS[Z^Xe� i^XeS� i`SbZ� dXeiQP^Qe^_\� VebQ^ZQ\� eX� eiQj�
�XbcfQ�

	� `QYQ^ZQ� ^QiRXbcRZn� \QiVhQe� Z[� US[^_n� USjX^Xe�
i`US^_� PXnXPZbZ� `UQeXa^_Q� iZW^Sb_� X� ^Si`UXQ^ZVn�
\Sii�� �S� \^XWZn� dUQPdUZV`ZVn� eid_nZeSbZ� [STSi`XeRZ� Z�
PQ\X^i`UShZZ�� �n� YZibX� Z� Z^`Q^iZe^Xi`c� UXibZ� e� `QYQg
^ZQ� eiQWX� ����� W�� �STXYZQ� PXTZeSbZic� dQUQWXeXUXe� i� dUQPg
i`SeZ`QbV\Z� ebSi`Qj7� US[kVi^Q^ZV� dUZYZ^� RUZ[ZiS7� eX[g
\Xa^Xi`Z� dUQPi`SeZ`c� ieXZ� `UQTXeS^ZV�� �S� eiQ� m`Z� e_g
i`]dbQ^ZV� ebSi`Z� ^QZ[\Q^^X� X`eQYSbZ� UQdUQiiZV\Z�� �Xg
i`S`XY^X� eidX\^Z`c� X� iXT_`ZVn� ^S� aQUS^ciRX\� [SeXPQ�
bQWRXe_n� Se`X\XTZbQj� e� 	SUfSeQ�� �STXYZQ� €QUS^Z� `UQg
TXeSbZ� US[WXeXUS� i� dUQPi`SeZ`QbV\Z�ebSi`Qj7� e� `X\�YZibQ�
i� �X\]bRXj7� RX`XU_j� wXU\Sbc^X� iXi`XVb� YbQ^X\� [SeXPg
iRXj� dSU`XUWS^Z[ShZZ�� �X\]bRS� eXXTpQ� ^Q� iYQb� ^]a^_\�
X`eQ`Z`c�� �XWPS� aQ� aQUS^ciRZQ� USTXYZQ� XTkVeZbZ� [STSg
i`XeR]7� dXibQPXeSbZ� SUQi`_� Z� ]eXbc^Q^ZV�� �Qji`eZV� dX�
m`X\]� XTUS[h]� e� PU]WZn� dXnXaZn� ib]YSVn� dUXPXbaSbZic�
PX� `Qn� dXU7� dXRS� USTXYZQ� ^Q� ]TQPZbZic� e� ^QeX[\Xa^Xi`Z�
RSRXWXNbZTX�PZSbXWS�i�ebSi`cl�

�



•n]PfQ^Zl� Z� TQ[� `XWX� ]aQ� iZbc^X� ^SdUVaQ^^_n� ^Sg
i`UXQ^Zj� idXiXTi`eXeSbS� dSU`Zj^SV� dUXdSWS^PS7� QpQ� TXg
bQQ� X`XUeS^^SV� X`� PQji`eZ`Qbc^XWX� dXbXaQ^ZV� e� i`US^Q�

�XbXeZ^YS`_Q7� ZiRSbQYQ^^_Q� e\QfS`Qbci`eS\Z� �Xg
\]bRZ� mRX^X\ZYQiRZQ� UQwXU\_� ^Q� PSeSbZ� ^ZRSRXj� ^Sg
PQaP_� ^S� ]b]YfQ^ZQ�� �SineSbQ^^SV�dUXdSWS^PXj� iZi`Q\S�
si`Z\]bXe� \S`QUZSbc^Xj� [SZ^`QUQiXeS^^Xi`Zt� ^S� dUSRg
`ZRQ� XRS[SbSic� idXiXTX\7� RX`XU_j� PXbaQ^� T_b� [Si`SeZ`c�
`U]PVpZniV�USTX`S`c�Z^`Q^iZe^QQ�[S�dUQa^ll� [SUdbS`]�

	� m`Xj� iZ`]ShZZ� WU]ddS� �X\]bRZ� dUZ^VbS� UQfQ^ZQ�
UQ[RX� dXe_iZ`c� hQ^_� dXY`Z� ^S� eiQ� dUQP\Q`_� fZUXRXWX�
dX`UQTbQ^ZV�� }S� ��� P^Qj� PX� �XaPQi`eS� dXbVRZ� ][^SbZ7�
Y`X� hQ^_� ^S� \ViX7� RXbTSi^_Q� Z[PQbZV7� U_T]7� \]R]7� `eXg
UXW�Z�`��P��dXP^VbZic�^S� �5qA��dUXhQ^`Xe�

�S`V^]`SV� PX� dXibQP^Zn� dUQPQbXe� i`U]^S� XTpQi`eQ^g
^XWX�`QUdQ^ZV�bXd^]bS�

0

	� �•���•7� �o� �������� U]RXeXPi`eX� ������ USig
dXUVPZbXic� X� iX[_eQ� dSU`Zj^_n� iXTUS^Zj� ^S� eiQn� dUQPg
dUZV`ZVn�� �XTUS^ZV� T_bZ� dUXeQPQ^_� dXibQ� XRX^YS^ZV�
USTXYQWX� P^V7� QpQ� PX� XwZhZSbc^XWX� iXXTpQ^ZV� X� dXe_g
fQ^ZZ�hQ^�

�S� iXTUS^ZQ� ^S� �PS^ciRXj� i]PXeQUwZ7� e� RX`XUX\� dUZg
^Z\SbX� ]YSi`ZQ� XRXbX� ANn� `_iVY� USTXYZn7� dUZT_b� YbQ^�
�XbZ`TlUX� �`S^ZibSe� �Xh•bmR�� �XWPS� X^� XTkVeZb� X� dXg
e_fQ^ZZ� hQ^7� ei`]dSlpQ\� e� iZb]� ]aQ� ^S� ibQP]lpZj�
PQ^c7� iXTUSefZQiV� UQSWZUXeSbZ� T]U^_\Z� dUX`Qi`S\Z�� �Sg
TXYZQ� `UQTXeSbZ� XTkVi^Q^Zj�� �^Z� nX`QbZ� [^S`c7� dXYQ\]�
dUXeXPZ`iV� dXe_fQ^ZQ� hQ^7� QibZ� dUXdSWS^PS� `eQUPZ`� XT�
]b]YfQ^ZZ� mRX^X\ZYQiRXWX� dXbXaQ^ZV� i`US^_�� �STXYZQ�
dUX`Qi`XeSbZ� dUX`Ze� UQfQ^ZV7� dUZ^V`XWX� TQ[� RSRZnNbZTX�
dUQPeSUZ`Qbc^_n� RX^i]bc`ShZj� i� UVPXe_\Z� YbQ^S\Z�
dSU`ZZ� Z� USTXYZ\Z�� �^Z� `UQTXeSbZ7� ^SRX^Qh7� X`\Q^_� UQg
fQ^ZV� ZbZ� ]USe^XeQfZeSlpQWX� UXi`� hQ^� dXe_fQ^ZV�
[SUSTX`RXe�

�Xh•bmR� dUZfQb� e� VUXi`c�� �^� [SVeZb7� Y`X� USTXYZQ�
XTV[S^_� dUZ[^SeS`c� dUZ^hZd� sPQ\XRUS`ZYQiRXWX� hQ^g
`USbZ[\St7� Y`X� `Q7� R`X� e_i`]dSl`� dUX`Ze� UQfQ^Zj� dUSN

�� �XbciRSV�XTkQPZ^Q^SV�USTXYSV�dSU`ZV�

��
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eZ`Qbci`eS7� VebVl`iV� sS^`ZiXhZSbZi`ZYQiRZ\� mbQ\Q^g
`X\t7� Z� Y`X� `UQTXeS^ZQ� dXe_fQ^ZV� [SUSTX`RXe� iX� i`Xg
UX^_� i]PXi`UXZ`QbQj� q� s^SnSbci`eXt7� ZTX� Zn� [SUSTX`RZ�
Z� `SR� e_fQ� iUQP^Zn� dX� i`US^Q�� �XTUS^ZQ� XRX^YZbXic�
eiQXTpZ\�[S\QfS`Qbci`eX\�

��� ����•‚z��� ����7� RSR� XT_Y^X� e� dXibQP^QQ�
eXiRUQiQ^cQ� dQUQP� dUS[P^ZRS\Z7� \SWS[Z^_� T_bZ� X`RU_g
`_�� �lPZ� ]TQPZbZic7� Y`X� XTX[^SYSQ`� ^S� dUSR`ZRQ� PUSg
RX^XeiRXQ� dXe_fQ^ZQ� hQ^�� 	XiRUQiQ^cQ� dUXfbX� e� S`\Xg
iwQUQ�fXRS7�dQUQnXPVpQWX�eX�eiQXTpZj�W^Qe�

•aQ�e� i]TTX`]7� dXibQ� XTkVebQ^ZV� �Xh•bmRX\� UQfQ^ZV�
X� dXe_fQ^ZZ� hQ^7� �PS^ciRSV� i]PXeQUwc� dUQRUS`ZbS� USg
TX`]�� �STXYZQ�^XY^Xj� i\Q^_�^Q�dUZi`]dZbZ�R�ZidXb^Q^Zl�
ieXZn� XTV[S^^Xi`Qj�� �� ^Z\� dUZiXQPZ^ZbZic� PXRQU_�
WPS^ciRXWX�dXU`S�

	� ������������ ]`UX\�USTXYZQ�eQUwZ�Z�PXRQU_�XUg
WS^Z[XeSbZ� fQi`eZQ� R� [PS^Zl� eXQeXPiRXWX� RX\Z`Q`S�
������ �Q\X^i`UShZV� [Si`SbS� \Qi`^_Q� XUWS^_� TQ[XdSig
^Xi`Z� eUSidbXn�� •� [PS^ZV� eXQeXPiRXWX� RX\Z`Q`S� XRS[SbiV�
bZfc� \SbQ^cRZj� X`UVP� \ZbZhZZ7� ^SiYZ`_eSlpZj� o�� \Zg
bZhZX^QUXe�� �� USTXYZ\� i� UQYcl� XTUS`ZbiV� XPZ^�Z[� iQRUQg
`SUQj� eXQeXPiRXWX� RX\Z`Q`S�� �^� [SVeZb7� Y`X� dQUe_j� iQg
RUQ`SUc� ^SnXPZ`iV� e� 	SUfSeQ7� Z� dUZ[eSb� USTXYZn� eX[g
XT^XeZ`c�USTX`]�

�Si`c� PQ\X^i`US^`Xe� eQU^]bSic� ^S� ieXZ� dUQPdUZV`ZV7�
^X� ^Q� dUZi`]dZbS� R� USTX`Q�� �U]WZQ� Xi`SbZic� ^S� ]bZhSn7�
dUXPXbaSV�PQ\X^i`UZUXeS`c�dUX`Ze�dXe_fQ^ZV�hQ^�� �^Xg
WXYZibQ^^_Q� WU]dd_� iRS^PZUXeSbZD� s�bQTSƒ� �bQTSƒt� Z�
s�XbXj��X\]bR]ƒt�

�� PQ\X^i`US^`S\� i`ZnZj^X� dUZiXQPZ^VbZic� TXbcfZQ�
WU]dd_� i`]PQ^`Xe7� S�dX[aQ�Z�aQ^pZ^_�

�eZPQ`Qbci`eS� \^XWXYZibQ^^^_n� XYQeZPhQe� inXP^_� e�
XP^X\D� dQUe_Q� e_i`UQb_� T_bZ� dUXZ[eQPQ^_� dX� `XbdQ�
USTXYZn7� PQ\X^i`UZUXeSefZn� dQUQP� [PS^ZQ\� eXQeXPiRXWX�
RX\Z`Q`S�� �WX^c� T_b� X`RU_`� dUV\X� dX� PQ\X^i`US^`S\��
�_bZ� ]TZ`_Q� Z� US^Q^_Q�� 	X[\]pQ^ZQ� `Xbd_� PXi`ZWbX�
]aSiSlpZn� US[\QUXe�� �STXYZQ� PeZ^]bZic� \^XWX`_iVYg
^Xj�bSeZ^Xj�^S�X`UVP�\ZbZhZZ7�XnUS^VefZj�[PS^ZQ�

�Xi_dSbZic� RS\^Z7� e_UeS^^_Q� Z[� \Xi`XeXj� Z� `UXg
`]SUXe�� �ZbZhZX^QUXe� RSR� T_� i\QbX� i� bZhS� [Q\bZ�� �Qg

�1



\X^i`US^`_� eXUeSbZic� e� [PS^ZQ� RX\Z`Q`S� Z� ^SYSbZ� WUXg
\Z`c� dX\QpQ^ZQ7� ]^ZY`XaSV� Z� e_RZP_eSV� Z[� XRX^� dSUg
`Zj^_Q� PXR]\Q^`_�� �XPXaaQ^^_Q� e^]`UZ� [PS^ZV� WXU_�
T]\SW� Z� \QTQbc� e_[eSbZ�dXaSU�� 	iRXUQ�XWX^c� XneS`Zb�eiQ�
[PS^ZQ� eXQeXPiRXWX� RX\Z`Q`S� ������ �STXYZQ� e_eQbZ� Z�
X`d]i`ZbZ� ^SnXPVpZniV� e^]`UZ� dSU`Zj^_n� USTX`^ZRXe��
�\Q^^X� X^Z7� RSR� \Xa^X� dUQPdXbXaZ`c7� e_[eSbZ� ^S� dXg
\Xpc�\ZbZhZl�

�Q\X^i`UShZZ� dUXnXPZbZ� `SRaQ� Z� e� PU]WZn� USjX^Sn�
WXUXPS�

	���� ������������ �� 	������� e� �PS^ciRQ� US[g
PSeSbZic� e_i`UQb_�� �XWPS� \ZbZhZZ� ]PSeSbXic� US[XW^S`c�
PQ\Xi`UZU]lp]l� `Xbd]7� X^S� dUZi`]dSbS� R� \SiiXe_\�
SUQi`S\7� iXdUXeXaPSQ\_\� Z[TZQ^ZQ\�� 	� \ZbZhQjiRZQ� \Sg
fZ^_� TUXiSbZ� ^Q� `XbcRX� \]aYZ^7� ^X� Z� aQ^pZ^7� e� `X\�
YZibQ� Z� \XbXP_n� PQe]fQR7� Z[TZ`_n� P]TZ^RS\Z� Z� iSdXg
WS\Z�

�Q\� eUQ\Q^Q\� dbS\V� T]^`S� USidUXi`US^ZbXic� ^S� eiQ�
WXUXPS� RX\dbQRiS� �PS^ciRN�P_^VN�XdX`� x�U]j\Vi`Xy�� ��
TSi`]lpZ\� i]PXi`UXZ`QbV\� �PS^icRS� dUZiXQPZ^ZbZic�
Zn� `XeSUZpZ� i� WP_^ciRXj� eQUwZ� Z\�� �SUZaiRXj� �X\\]g
^_7� USTXYZQ� dXU`Xe� eiQWX� �U]j\Vi`S� Z� USTX`^ZRZ� hQbXWX�
UVPS� mbQR`UZYQiRZn7� nZ\ZYQiRZn� Z� \SfZ^Xi`UXZ`Qbcg
^_n�dUQPdUZV`Zj�

{Q^`USbc^_Q� ebSi`Z� UQfZbZ� XRU]aZ`c� �U]j\Vi`X� iSg
^Z`SU^_\� RXUPX^X\�� �_bX� Xi`S^XebQ^X� PeZaQ^ZQ� ^S� PXg
UXWSn� Z� aQbQ[^XPXUXa^_n� bZ^ZVn7� dUQUeS^S� `QbQwX^^SV�
Z� `QbQWUSw^SV� ieV[c�� �^Xi`US^^_Q� i]PS7� i`XVpZQ� e� dXUg
`Sn� �PS^ciRS� Z� �P_^Z7� dXb]YZbZ� USidXUVaQ^ZQ� X`Xj`Z�
^S� UQjP�� �`XbZY^_Q� WS[Q`_� Z� USPZX� \XbYSbZ� X� iXT_g
`ZVn� ^S� �XTQUQacQ�� �Zfc� WPS^ciRSV� USPZXi`S^hZV� dQUQg
PSeSbS� iXXTpQ^ZV� PbV� \Qi`^XWX� ^SiQbQ^ZV� xm`X� \SbQ^cg
RSV� i`S^hZV7� ^Q� ib_f^SV� [S� dUQPQbS\Z� WPS^ciRXWX� eXQg
eXPi`eSy�� �STX`SlpZQ� ^S� `Xj� aQ� eXb^Q� PU]WZQ� eXQeXPg
iRZQ� USPZXi`S^hZZ� eQic\S� mwwQR`Ze^X� [SWb]fSbZ� WPS^cg
iR]l� dUXWUS\\]� e� Xi`Sbc^_n�USjX^Sn� i`US^_7� `Q\� iS\_\�
dUQPX`eUSpSV� USidUXi`US^Q^ZQ� ieQPQ^Zj� X� [STSi`XeRSn�
Z�PQ\X^i`US^hZVn�e� �UXj^X\�WXUXPQ�

	�� 	������7� �5� �������7� e� oA�A�7�aZ`QbZ��PS^ciRS�
]ib_fSbZ�dX�USPZXD

��



s�QUQPSQ\� YUQ[e_YSj^XQ� iXXTpQ^ZQ�� 	^Z\S^ZQ7�
ib]fS`QbZƒ� �SidXUVaQ^ZQ� dX� XnUS^Q�XTpQi`eQ^^XWX�
dXUVPRS� „� �� �UQ[ZPZ]\S� 	XQeXPiRXWX� ^SUXP^XWX�
iXeQ`S� e� �PS^ciRQ� X`� �5� PQRSTUV� ����� WXPS� X� eeQPQg
^ZZ� RX\Q^PS^`iRXWX� YSiS� ^S� `QUUZ`XUZZ� WXUXPXe�
�PS^ciRS7� �P_^Z�Z� �XdX`S�

	� ieV[Z� i� iX[PSefZ\iV�dXbXaQ^ZQ\�Z� iXT_`ZV\Z�
^S� `QUUZ`XUZZ� �U]j\Vi`S7� e� XiXTQ^^Xi`Z� �PS^ciRS7�
PbV� XnUS^_� TQ[XdSi^Xi`Z7� aZ[^Z7� [PXUXecV� Z� Z\]g
pQi`eS7� S� `SRaQ� PbV� XTQidQYQ^ZV� XTpQi`eQ^^XWX�
idXRXji`eZV� Z�dXUVPRS�^S�Xi^XeS^ZZ� i`S`cZ� 67� dSUSg
WUSw� o� [SRX^S� X`� wQeUSbV� ��EM�WXPS� � �� X`PSl`iV�
^ZaQibQP]lpZQ�USidXUVaQ^ZVD

�SUSWUSw� �7� d]^R`� �D� ^S� `QUUZ`XUZZ� WXUXPXe�
�PS^ciRS7� �P_^Z� Z� �XdX`S� [SdUQpSQ`iV� e_nXPZ`c�
Z[� ReSU`ZU� i� �6���� YSiXe� eQYQUS� PX� 5���� YSiXe� ]`US��
�]^R`� oD� [SdUQpSQ`iV� iXTZUS`ciV� e� XTpQi`eQ^^_n�
\Qi`Sn�^Q[SeZiZ\X�X`�eUQ\Q^Z�P^V� � � � t

	� dQUe_j� US[� iX� eUQ\Q^� WZ`bQUXeiRXj� XRR]dShZZ� e�
dXbciRZn�WXUXPSn�T_b�eeQPQ^�RX\Q^PS^`iRZj�YSi�

�

	�� 	������� •����� TXbcfSV� PQ\X^i`UShZV� USTXg
YZn� PeZ^]bSic� R� [PS^Zl� �PS^ciRXj� RX\Q^PS^`]U_� \ZbZg
hZZ7� `UQT]V� XieXTXaPQ^ZV� SUQi`XeS^^_n�eX� eUQ\V�PQ\X^g
i`UShZj� e� dX^QPQbc^ZR�� �SnXPVpZQiV� e� [PS^ZZ� iZb_�
\ZbZhZZ� d_`SbZic� US[XW^S`c� PQ\X^i`US^`Xe�� �S� m`X`� US[�
]� \ZbZhZZ� ^Q� T_bX� fS^iXe� dUX`ZeXi`XV`c� \^XWX`_iVYg
^Xj� `XbdQ�� �XibQ� RXUX`RXj� TXUcT_� PQ\X^i`US^`_� eXg
UeSbZic� e� [PS^ZQ� RX\Q^PS`]U_� Z� XieXTXPZbZ� SUQi`XeS^g
^_n�� }S`Q\� dXPbXaZbZ� XWX^c7� ]^ZY`XaZefZj� dQUe_j�
m`Sa�[PS^ZV�

�QidUQU_e^X� USi`]pSV� PQ\X^i`UShZV� fbS� dX� ]bZhS\�
�PS^ciRS� i� dQ^ZQ\� s�^`QU^ShZX^SbSt� Z� dXbciRXWX� UQbZg
WZX[^XWX� WZ\^S�� � � USTXYZ\� dUZiXQPZ^VbZic� aQ^pZ^_7�
i`]PQ^`_7� ]YQ^ZRZ�iUQP^Zn�fRXb�

�S� m`X`� US[� \ZbZhZV� dXbc[XeSbSic� dXPPQUaRXj� SUg
\ZZ�� �SYSbSic� i`UQbcTS7� Z� dUV\X� ^S� `Xbd]� PeZ^]bZic�
`S^RZ�� �Q\X^i`US^`_� X`i`]dSbZ�dQUQP� `S^RS\Z7� ^X� `XbdS7�
^SiYZ`_eSefSV� XRXbX� o�N`Z� `_iVY� YQbXeQR7� ^Q� USinXg
PZbSic�
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	PU]W� XwZhQU7� i`XVefZj� e� TSf^Q� XP^XWX� Z[� `S^RXe7�
e_neS`Zb� dZi`XbQ`� Z� e_i`UQbZb� e� XP^XWX� Z[� PQ\X^i`US^g
`Xe7� l^Xf]� bQ`� �5N`Z�� �S^Q^^_j� \SbcYZR� ]dSb�� �wZhQU�
e_i`UQbZb�e`XUZY^X7�PXTZeSV�aQU`e]�

�UZ� m`Xj� ihQ^Q� USTXYZj� W^Qe� dUQeUS`ZbiV� e� TQfQ^g
i`eX�� �Q� XTUSpSV� e^Z\S^ZV� ^S� e_i`UQb_7� `XbdS� TUXiZg
bSic� R� `S^R]�� �YQeZPh_� ]`eQUaPSl`7� Y`X� XwZhQUS7� ]TZeg
fQWX�\SbcYZRS7�T]ReSbc^X�US[XUeSbZ�e�RbXYcV�

�XUQbX� eiQ� TXbcfQ� XTpQi`eQ^^_n� [PS^Zj�� 	� Rb]TSn�
ibQ[X`XYZeXWX� WS[S7� iTUXfQ^^XWX� i� RU]aSpZn� ^SP� WXUXg
PX\� eQU`XbQ`Xe7� iUQPZ� XW^V� dXaSUXe� Z� ]bZY^_n� XneS`XR�
^SYSbiV� WUSTQa� Z� US[WUX\� \SWS[Z^Xe�� �QdQUc� \ZbZhZV�
i`UQbVbS� dXY`Z� eibQd]l� dX� PQ\X^i`US^`S\�� �XZ� i� \ZbZg
hZQj� fbZ� ^S� eiQn� WbSe^_n� ]bZhSn� WXUXPS�� }SWXUQbiV�
�bSe^_j� eXR[Sb�� �]YZ� ibQ[X`XYZeXWX� WS[S� [SRU_bZ� hQ^g
`USbc^_Q� USjX^_� �PS^ciRS7� USjX^_� eXR[SbS7� eQUwZ� Z�
dXU`S�� �S� XP^Xj� Z[� ]bZh� T_bS� [S\QYQ^S� TXbcfSV7� XRXbX�
`_iVYZ� YQbXeQR7� WU]ddS� USTXYZn� e� dUX`ZeXWS[Sn�� �STXg
YZQ� e[VbZ� Zn� ^S� ieXZn� [SeXPSn�� �S� ]bZhSn� WXUQbZ� bQWg
RXe_Q� Se`X\XTZbZ7� Se`XT]i_� Z� \ZbZhQjiRZQ� Se`X\SfZg
^_�� 	� ^QRX`XU_n� \Qi`Sn� d_`SbZic� eX[eXPZ`c� TSUUZRSP_�

�YQeZPh_� XTUS`ZbZ� e^Z\S^ZQ7� Y`X� iXbPS`_7� RX`XU_n�
\Qi`S\Z� eeXPZbZ� e� PQji`eZQ� dUX`Ze� PQ\X^i`US^`Xe7� i`UQg
bVbZ� e� eX[P]n� ZbZ� eXXTpQ� ^Q� dXbc[XeSbZic� XU]aZQ\��
�wZhQUN]TZjhS7� ^SRS[S^^_j� PQ\X^i`US^`S\Z7� T_b7� RSg
aQ`iV7�ZiRblYQ^ZQ\�

�� `UQn� YSiXe� P^V� PX� dXb]^XYZ� WPS^ciRSV� USPZXi`S^g
hZV� RSaP_Q� �5� \Z^]`� dXe`XUVbS� iXXTpQ^ZQ� 	XQeXPiRXWX�
^SUXP^XWX� iXeQ`S� Z� XTUSpQ^ZQ� R� USTXYZ\� �U]j\Vi`S��
�PS^ciRSV� `QbQeZ[ZX^^SV� i`S^hZV� T_bS� e_RblYQ^S� Z[�
XTpQdXbcicRXj� iQ`Z� Z� dQUQPSeSbS� bZfc� iXXTpQ^ZV� PbV�
�U]j\Vi`S�� �_b� ]iZbQ^� eXQ^^XNdXbZhQjiRZj� RXUPX^� eXg
RU]W��UXj^XWX�WXUXPS�

�

	� ����•7� e� �E���7� RXWPS� eQic� \ZU�PSe^X� ]aQ� WXeXUZb� X�
T]^`Q� dXbciRZn� USTXYZn7� 	SUfSeS� X`X[eSbSic� e� dQUe_j�
US[�

	SUfSeiRXQ� USPZX� dQUQPSbX� siXXTpQ^ZQt� �XbciRXWX�
SWQ^`i`eS� dQYS`Z� X� iXT_`ZVn� ^S� �XTQUQacQ�� 	� siXXTpQg
^ZZt� WXeXUZbXicD

�.



s�MNWX� Z� �5NWX� `QR]pQWX� \QiVhS� e� �PS^icRQ� Z\QbZ�
\Qi`X� iQUcQ[^_Q� ]bZY^_Q� dUXZifQi`eZV�� 	XidXbcg
[XeSefZic� dXbXaQ^ZQ\7� iX[PSefZ\iV� ^S� �PS^ciRXj�
eQUwZ7� SeS^`lUZi`iRZQ� Z� n]bZWS^iRZQ� mbQ\Q^`_7� ^Q�
Z\QlpZQ� ^ZYQWX� XTpQWX� i� USTXYZ\� RbSiiX\7� US[U]g
fZbZ� Z� dXPXaWbZ� ^QiRXbcRX� XTpQi`eQ^^_n� [PS^Zj�
Z�XWUSTZbZ�^QiRXbcRX�PQiV`RXe�\SWS[Z^Xe�

�_bZ� iXeQUfQ^_� ]TZji`eS� d_`SefZniV� e\Qg
fS`ciV� USTX`^ZRXe� \ZbZhZZ�� �\QQQ`iV� `SRaQ� \^XWX�
`VaQbXUS^Q^_n7� ^SnXPVpZniV� e� ^Si`XVpQQ� eUQ\V�
e� TXbc^ZhSn�� 	� UQ[]bc`S`Q� i`XbR^XeQ^Zj� i� n]bZWSg
^S\Z� E� YQbXeQR� ]TZ`X� Z� ^QiRXbcRX� PQiV`RXe� US^Q^X�

�QXTnXPZ\_Q� e� m`Zn� ]ibXeZVn� UQfZ`Qbc^_Q� \Qg
U_7� dUZ^V`_Q� ebSi`V\Z7� dUZeQbZ� R� US[WUX\]� SeS^g
`lUZi`iRZn� mbQ\Q^`Xe� Z� eXii`S^XebQ^Zl� dXUVPRS�
e�WXUXPQ�

�P^XeUQ\Q^^X� ebSi`Z� Z[PSbZ� dUQPXi`QUQaQ^ZQ� X�
`X\7� Y`X� X^Z� T]P]`� iX� eiQj� UQfZ`Qbc^Xi`cl� UQSWZg
UXeS`c� ^S� eiQ� ^SU]fQ^ZV� XTpQi`eQ^^XWX� dXUVPRS7�
^S�RSaPXQ�S^`ZWXi]PSUi`eQ^^XQ�PQji`eZQt�

	� `X� eUQ\V7� RXWPS� dQUQPSeSbXic� m`X� siXXTpQ^ZQt7�
USTXYZQ� eiQWX� �UXj^XWX� WXUXPS� [STSi`XeSbZ�� 	� �PS^ciRQ�
TSi`XeSbZD� �PS^ciRSV� eQUwc� Z\Q^Z� �Q^Z^S7� �PS^ciRSV�
UQ\X^`^SV� eQUwc� s	ZibSt7� �PS^ciRZj� U_T^_j� RX\TZ^S`7�
�PS^ciRZj� dXU`7� �QeQU^SV� eQUwc7� �PS^ciRZj� mbQR`UXg
RX\TZ^S`� Z� UVP� mbQR`UZYQiRZn7� nZ\ZYQiRZn� Z� \SfZ^Xg
i`UXZ`Qbc^_n� dUQPdUZV`Zj�� 	� �P_^Q� TSi`XeSbZD� eQUwc�
Z\Q^Z� �SUZaiRXj� �X\\]^_7� WP_^ciRZj� dXU`7� U_TXbXeg
^XQ�dUQPdUZV`ZQ�s�Sbc\XUt�Z�PU]WZQ�dUQPdUZV`ZV�

	� siXXTpQ^ZZt� ^Q� WXeXUZbXic� ^Z� ibXeS� X� PQ\X^i`USg
hZVn�e� �P_^Q�Z��XdX`Q�

	� ���	���7� ��� �������7� ]`UX\7� USTXYZQ� eQUwQj�
�PS^ciRS� Z� �P_^Z� X`dUSeZbZic� ^S� ieXZ� dUQPdUZV`ZV��
	QUwZ7� XP^SRX7� T_bZ� [S^V`_� \ZbZhZQj� Z� SU\ZQj�� �Sg
TXYZQ� ][^SbZ7� Y`X� e� m`X`� PQ^c� USTX`_� ^Q� T]PQ`7� Z� dXb]g
YZbZ�USidXUVaQ^ZQ�US[Xj`Zic�dX�PX\S\�

�XWPS7� ^Qi\X`UV�^S� dUQPXi`QUQaQ^ZQ7� iXTUSefZQiV�dQg
UQP� �PS^ciRXj� eQUwcl� USTXYZQ� dUZTbZ[ZbZic� R� eXUXg
`S\7� \ZbZhZV� Z� iX`U]P^ZRZ� WXiTQ[XdSi^Xi`Z� X`RU_bZ�
XWX^c�� �STXYZQ� T_bZ� Xi`S^XebQ^_� Z� X`TUXfQ^_� R� hQ^`U]�
WXUXPS�� �_bZ�]TZ`_Q�Z�US^Q^_Q�

�/



	� �P_^Q� i`UQbcTS� dX� USTXYZ\� e_[eSbS� eXb^]� \SiiXg
e_n� ]bZY^_n� PQ\X^i`UShZj7� RX`XU_Q� \ZbZhZV� Z� XUWS^_�
TQ[XdSi^Xi`Z� d_`SbZic� US[WX^V`c� eiQ\Z� Z\QefZ\ZiV� e�
Zn� USidXUVaQ^ZZ� iUQPi`eS\Z�� 	Qic� YQ`eQUW� e� �P_^Q� dUXg
PXbaSbSic�dQUQi`UQbRS�

�S� XP^Xj� Z[� ]bZh� \ZbZhZX^QU_� [Si`UQbZbZ� \SbQ^cg
RXWX� \SbcYZRS7� eX[eUSpSefQWXiV� Z[� fRXb_� PX\Xj�� �Sg
TXYZQ� ^SRU_bZ� dXbciRZ\� ^ShZX^Sbc^_\� TQbXNRUSi^_\�
wbSWX\� `QbX� UQTQ^RS7� dXbXaZbZ� QWX� ^S� i^V`]l� i� dQ`Qbc�
PeQUc� Z� dX^QibZ� dX� ]bZhS\7� RUZYS� \ZbZhZX^QUS\D� s�\X`g
UZ`Q7� Y`X� e_� iPQbSbZƒt�� 	� X`eQ`� ^S� m`X� WU]ddS� \ZbZhZXg
^QUXe� X`RU_bS� XWX^c� dX� USTXYZ\7� ]TZe� eiQn� ^QifZn�
`QbX�UQTQ^RS�� �n�T_bX�fQi`QUX�

	TbZ[Z� �PS^ciRXj� eQUwZ� dV`QUX� USTXYZn� dUZTbZ[Zg
bZic� R� [S^Z\SlpZ\� dUQPdUZV`ZQ� iXbPS`S\�� s�QTV`S7� e�
RXWX� i`UQbVQ`Qr� 	� ieXZn� X`hXert� q� idUSfZeSbZ� USTXYZQ��
�X\S^P]lpZj� X`UVPX\�RSdZ`S^� dUZRS[Sb� X`RU_`c� XWX^c7�
dUZWUX[Ze� USii`UQbX\� `Q\7� R`X� ^Q� ZidXb^Z`� dUZRS[�� �Sg
TXYZn�]TZbZ�

	� `Q� aQ� P^Z� Z\QbZ� \Qi`X� PQ\X^i`UShZZ� e� ubcTbX^WQ7�
e� RX`XUX\� [STSi`XeSb� �QnS^ZYQiRZj� [SeXP� Z\�� ��� �eQUN�
YQeiRXWX� xs}S\Qnty�� �� [PQic� \ZbZhZV� Z� iX`U]P^ZRZ� TQ[g
XdSi^Xi`Z� d_`SbZic� RUXeSeX� USidUSeZ`ciV� i� PQ\X^i`UZg
U]lpZ\Z�USTXYZ\Z�

	iQ� m`X� eUQ\V� ^Q� dUQRUSpSbZic� bZnXUSPXY^_Q� dXg
d_`RZ�X`UQ[S`c� �XTQUQacQ�X`�Xi`Sbc^_n�USjX^Xe� i`US^_��
�_bS� dUQUeS^S� `QbQ`Sjd^SV� ieV[c� \QaP]� �PS^ciRX\� Z�
�S^ZQj�� �X� iUQP_� T_bZ� dUZXi`S^XebQ^_� dSiiSaZUiRZQ�
dXbQ`_� e� �PS^ciR� dXP� dUQPbXWX\� sdbXnXj� dXWXP_t�� �S�
`QUUZ`XUZl� �U]j\Vi`S� ^Q� ed]iRSbZ� Z^Xi`US^^_n� RXUg
UQidX^PQ^`Xe�Z�`]UZi`Xe�

�Qi\X`UV� ^S� eiQ� m`Z� ]iZbZV7� XTpQi`eQ^^Xi`c� �XbcfZ�
[^SbS� X� eiQXTpQj� [STSi`XeRQ� USTXYZn� �U]j\Vi`S7� nX`V�
eSUfSeiRSV� dQYS`c� Z� USPZX� ^Q� XT\XbeZbZic� XT� m`X\� ^Z�
ibXeX\�� �X� eiQj� i`US^Q� ^SYSbS� ^S[UQeS`c� S`\XiwQUS� iXg
bZPSU^Xi`Z� i� �XTQUQacQ\�� 	� YQ`eQUW� e� {�� ����� i`SbZ�
^SUSi`SlpQj� bSeZ^Xj� dUZnXPZ`c� Z[eQi`ZV� X� [STSi`Xeg
RSn� e� US[^_n� YSi`Vn� i`US^_�� 	� m`Xj� iZ`]ShZZ� WX\]bRXeN�
iRXQ� U]RXeXPi`eX� dUQPdUZ^VbX� X`YSV^^]l� dXd_`R]� `QUg
UXUZ[ZUXeS`c�XTpQi`eQ^^Xi`c�

	� ���	���7� ��� �������7� e� o����� YSiXe� dUQ\cQUN�
\Z^Zi`U� ���� ‚ [Qw� {ZUS^RQeZY� e_i`]dZb� i� UQYcl7� RXN

��
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`XUSV� dQUQPSeSbSic� dX� `QbQeZPQ^Zl� Z� dX� XTQZ\� dUXWUS\g
\S\��XbciRXWX�USPZX�

�^� WXeXUZb� XT� sS^SUnZi`iRZn7� n]bZWS^iRZn� Z� ]WXbXeg
^_n� mbQ\Q^`Snt� Z� X� seUSWSn� iXhZSbZ[\S� Z� �XbcfZt�� �Xg
eXUZb�`SRaQ�X� s�oq �5N`Zt� ]TZ`_n�Z� s^QiRXbcRZn� iX`^Vnt�
US^Q^_n�

s�SRXe_� TXbQ[^Q^^_Q� dXibQPi`eZV� X`i]`i`eZV� [PUSg
eXWX� i\_ibS� Z� Y]ei`eS� X`eQ`i`eQ^^Xi`Z� ]� `Qn7� R`X�
TUXiZb� USTX`]� Z� e_fQb� ^S� ]bZh]7� dX[eXbZb� dXPX^g
RS\7� SeS^`lUZi`S\� Z� eUSWS\� [S^V`ciV� eS^PSbZ[\X\7�
WUSTQaS\Z� Z� ]TZji`eS\Zt7� q� WXeXUZb� dUQ\cQU� {ZN�
US^RQeZY�

	� m`Xj� UQYZ� dUXiRSbc[_eSbZ� ]WUX[_7� dUZRU_`_Q� ibXg
eS\Z� X� sdUXTbQ\Sn� dQUeXi`QdQ^^XWX� [^SYQ^ZV� PbV� WXi]g
PSUi`eS� Z� aZ[^Z� ^SUXPSt7� X� sdXPU_eQ� Se`XUZ`Q`S� �Xbcg
fZ� ^S� \QaP]^SUXP^Xj� SUQ^Q� Z� eXXTpQ� e� WbS[Sn� eiQWX�
\ZUSt�

�US[]� aQ� dXibQ� UQYZ� {ZUS^RQeZYS� T_b� dQUQPS^� `QRi`�
dUZ^V`XWX� e� `X`� aQ� PQ^c� sdXi`S^XebQ^ZV� �XeQ`S� �Zg
^Zi`UXet�

s	� ieV[Z� i� iQUcQ[^_\Z� ^SU]fQ^ZV\Z� XTpQi`eQ^g
^XWX� dXUVPRS7� Z\QefZ\Z� \Qi`X� e� dXibQP^ZQ� P^Z� ^S�
`QUUZ`XUZZ� �PS^ciRS� Z� �XTQUQacV7� q� WXeXUZbXic�
e� dXi`S^XebQ^ZZ� q� Z e � XiXTQ^^Xi`Z� i� US[WUSTbQg
^ZQ\� WXi]PSUi`eQ^^XWX7� XTpQi`eQ^^XWX� Z� YSi`^XWX�
Z\]pQi`eS7� dXPaXWS\Z� Z� US[U]fQ^ZQ\� [PS^Zj� Z�
XTpQi`eQ^^XWX� XTXU]PXeS^ZV7� S� `SRaQ� e� ieV[Z� iX�
ib]YSV\Z� ]TZji`eS� Z� `VaQb_n� `QbQi^_n� dXeUQaPQg
^Zj� �XeQ`� �Z^Zi`UXe� ^S� Xi^XeS^ZZ� i`S`cZ� Ao7� dSg
USWUSw� �� �X^i`Z`]hZZ����� dXi`S^XebVQ`D

�SUSWUSw� ��� �TV[S`c� XUWS^_� ]WXbXe^XWX� dUQibQg
PXeS^ZV� Z� XnUS^_� XTpQi`eQ^^XWX� dXUVPRS7� S� `SRaQ�
PU]WZQ� iX`U]P^ZYSlpZQ� i� ^Z\Z� XUWS^_� q � eX� Z\V�
XnUS^_� dXUVPRS� Z� XTpQi`eQ^^Xj� TQ[XdSi^Xi`Z� q�
^Q\QPbQ^^X� dUZ^V`c� iXX`eQ`i`e]lpZQ� \QU_� R� eXig
i`S^XebQ^Zl� XTpQi`eQ^^XWX� dXUVPRS� Z� idXRXji`eZV�
Z�R�eXidUQdV`i`eXeS^Zl�dXd_`RS\�QWX�^SU]fQ^ZV�

�SUSWUSw� o�� �TV[S`c� XUWS^_� WUSaPS^iRXj� \ZbZg
hZZ7� WXi]PSUi`eQ^^Xj� TQ[XdSi^Xi`Z�Z�PU]WZQ� iX`U]Pg
^ZYSlpZQ� i� ^Z\Z� XUWS^_� dUZ^V`c� eiQ� lUZPZYQiRZ�
PXi`]d^_Q� \QU_� dUZ^]aPQ^ZV7� i� ]dX`UQTbQ^ZQ\
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XU]aZV� eRblYZ`Qbc^X7� dX� X`^XfQ^Zl� R� bZhS\7�
dXR]fSlpZ\iV� ^S� aZ[^c� Z� [PXUXecQ� WUSaPS^7� [Sg
^Z\SlpZ\iV� WUSTQaX\� Z� US[U]fQ^ZQ\� XTpQi`eQ^g
^XWX�Z\]pQi`eS�Z�XTXU]PXeS^ZV�x � � � y �

�UQPiQPS`Qbc� �XeQ`S��Z^Zi`UXet�

}S� `UZ� YSiS� PX� UQYZ� {ZUS^RQeZYS7� e� ������ YSiXe7� aZg
`QbZ� zQhZ^S� ]ib_fSbZ� e� \Qi`^Xj� dUXWUS\Q� WXUXPiRXWX�
USPZXD

s�QUQPSQ\�YUQ[e_YSj^XQ�iXXTpQ^ZQ�
�Xi`S^XebQ^ZQ� �UQ[ZPZ]\S� 	XQeXPiRXWX� ^SUXP^XWX�
iXeQ`S� zQhZ^S� X`� ��� PQRSTUV� ����� WXPS� dX� XnUS^Q�
XTpQi`eQ^^XWX�idXRXji`eZV�Z�dXUVPRS�

�SUSWUSw� ��� 	dUQPc� PX� X`\Q^_� ^Si`XVpQWX� dXg
i`S^XebQ^ZV�^S�`QUUZ`XUZZ�WXUXPS�zQhZ^S�eeXPZ`iV�
RX\Q^PS^`iRZj�YSi� i� �6����YSiXe�eQYQUS�PX� E����YSiXe�
]`US�� 	� m`X� eUQ\V� [SdUQpSQ`iV� dUQT_eS^ZQ� ^S� ]bZg
hSn�Z�XTpQi`eQ^^_n�dbXpSPVn� � � � t

u`X� iXXTpQ^ZQ� T_bX� `UXQRUS`^X� dXe`XUQ^X� i� Z^`QUg
eSbS\Z�e� �5� \Z^]`�

1�
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�T� m`X\� WXeXUZ`� XYQeZPQh7� RXUUQidX^PQ^`� �eQPiRXWX�
USPZX� �^PQUi� �]^TQUW� x�eQPiRXQ� USPZX� dQUQPSbX� QWX�
USiiRS[� �6�PQRSTUV�e� ��A��Z� ������]`USy�

s�� ^SnXPZbiV� dXiUQPZ^Q� ]bZh_� ^SdUX`Ze� WXUVg
pQWX� [PS^ZV� dSU`Zj^_n� ebSi`Qj�� �S^RZ� eiQ� eUQ\V�
eX[XT^XebVbZ� S`SR]� ^S� `Xbd]� PQ\X^i`US^`Xe�� �lPZ�
US[TQWSbZic7� TXVic� dXdSi`c� dXP�W]iQ^Zh_�� €Q^pZ^S�
i� PQeXYRXj� ^Q� ]idQbZ� ]TQaS`c� Z� T_bZ� US[PSebQ^_�
fQPfZ\� ^S� TXbcfXj� iRXUXi`Z� `S^RX\�� �`XVefZj�
dXTbZ[Xi`Z� \XbXPXj� iXbPS`� [SdbSRSb7� ]eZPQe� m`]�
ihQ^]�

u`X� UQdXU`Sa� Z[� zQhZ^S� ����� WXPS�q� WXUXPS7� Z[�
RX`XUXWX�V�e_QnSb�eYQUS�eQYQUX\�

�^XWX� [PS^Zj� e� hQ^`UQ� WXUXPS� T_bZ� XneSYQ^_�
dbS\Q^Q\�� �XUV`�SP\Z^Zi`US`Ze^_Q� [PS^ZV�q�dXbZg
hZZ� Z� WXiTQ[XdSi^Xi`Zv� dV`Zm`Sa^_j� PX\� RX\Z`Q`S�
dSU`ZZ� ]aQ� dXb^Xi`cl� ]^ZY`XaQ^� XW^Q\�� �XUZ`� Z�
iXiQP^QQ�[PS^ZQ�dSU`Zj^Xj�WS[Q`_�

�S[eZ`ZQ� iXT_`Zj� e� `QYQ^ZQ� ^QiRXbcRZn� YSiXe�
dUQeUS`ZbX� iXeQUfQ^^X� idXRXj^Xj� zQhZ^� e� WXUXP7�
XiSaPQ^^_j� `S^RS\Z7� iX`UViSQ\_j� e[U_eS\Z� TQ^g
[Z^Xe_n�TX\T�

u`X� ^SYSbXic� ]`UX\�� �[� oo� `_iVY� USTX`^ZRXe�
dXU`S� Z� eQUwZ� QPeS� bZfc� `UQ`c� e_fbS� e� YQ`g
eQUW� ^S� ieXZ� dUQPdUZV`ZV7� ^Q� ^SYZ^SV7� XP^SRX7� USg
TX`S`c�� �STXYZQ�]aQ� [^SbZ7� Y`X�dUXZinXPZ`�e� �PS^cg
iRQ�

	� XTQPQ^^XQ� eUQ\V� XRXbX� `_iVYZ� USTXYZn� iXTUSg
bXic� ^S� TQUQW]� �PU_�� }S`Q\� X^Z� dUXfbZ� R� hQ^`U]�
WXUXPS7� R� [PS^ZV\� dSU`Zj^XWX� RX\Z`Q`S� Z� WXUiXg
eQ`S7� dUX`Qi`]V� dUX`Ze� mRX^X\ZYQiRXj� dXbZ`ZRZ�
�X\]bRZ�� �^XWX� `_iVY� USTXYZn� e� PXRSn� Z� e� dXU`]�
d_`SbZic� Xi`SeZ`c� USTXYZQ� \Qi`S� Z� e_j`Z� ^S� ]bZg
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h_�� �QRX`XUXQ� eUQ\V� \ZbZhZZ� ]PSeSbXic� Zn� iPQUg
aZeS`c�

�XP� SRRX\dS^Q\Q^`� eXV� \ZbZhQjiRZn� iZUQ^� [Sg
eV[_eSbZic� i`XbR^XeQ^ZV�� 	� \ZbZhZX^QUXe� dXbQ`Qg
bZ� RZUdZYZ�� �Xbd_� blPQj� PeZ^]bZic� e� hQ^`U� WXg
UXPS�

{Q^`USbc^SV� YSi`c� WXUXPS� T_bS� XRU]aQ^S� RXUg
PX^X\� \SfZ^� Z� \ZbZhZX^QUXe�� �� eZPQb7� RSR� ^S� Seg
`XT]iSn� Z� eQ[PQnXPSn� dUZT_eSbX� dXPRUQdbQ^ZQ��
	iRXUQ� dQUQP� hQ^`USbc^_\Z� [PS^ZV\Z� dXRS[SbZic�
TUX^ZUXeS^^_Q� `US^idXU`QU_7� [SdXb^Q^^_Q� \XbXg
P_\Z� iXbPS`S\Z� PQji`eZ`Qbc^Xj� ib]aT_�� 	� WXUXPQ�
eXhSUZbSic� S`\XiwQUS� ^SdUVaQ^^XWX� XaZPS^ZV��
�Si`]pZQ� `Xbd_� ^SUXPS� `QRbZ� e� hQ^`U7� Xi`S^SebZg
eSVic�WU]ddS\Z�Z�US[WXeSUZeSV�

�S� i`Q^Sn� PX\Xe� Z� ^S� `S^RSn� eZP^QbZic� ^SPg
dZiZD� s�_� USTXYZQ7� S� ^Q� n]bZWS^_t7� s�UQT]Q\� dXg
e_fQ^ZV� [SUdbS`_t�� �U]dd_� \XbXP_n� blPQj� Xi`Sg
^SebZeSbZic� ]� `S^RXe7� dQbZ� dQi^Z�� �^XWZQ� ebQ[SbZ�
^S� `S^RZ� Z� ^SYZ^SbZ� PZiR]`ZUXeS`c� i� iXbPS`S\Z�

�\Q^^X� `XWPS� US[bQ`QbZic� dQUe_Q� i`QRbS� e� XRg
^Sn� [PS^ZV� RX\Z`Q`S� dSU`ZZ�� �U]dd_� PQ\X^i`US^g
`Xe� e[XTUSbZic� dX� i`Q^S\� [PS^ZV� Z� eXUeSbZic�
e^]`Uc�� 	iRXUQ� YQUQ[� XR^S� dXbQ`QbS� \QTQbc� Z� `]YZ�
T]\SW�� �XbdS7� iXTUSefSViV� e^Z[]7� ei`UQ`ZbS� m`X�
SdbXPZi\Q^`S\Z�� �iXTQ^^X� WXUVYQj� XeShZQj� T_b�
ei`UQYQ^� e_RZ^]`_j� Z[� XR^S� TXbcfXj� PXUXWXj� i`Xb�
Z[�UX[XeXWX�PQUQeS�

}SWXUQbZic� WU][XeZRZ� Z� \ZbZhQjiRZQ� Se`X\SfZg
^_�� �US[]� dXibQ� m`XWX� ^SYSbiV� dXaSU� e� [PS^ZZ� RXg
\Z`Q`S� dSU`ZZ�� �XbPS`_� ]� [PS^ZV� e_WbVPQbZ� ]PZeg
bQ^^X�Z�Zid]WS^^X�

�PeS� [SeQYQUQbX7� hQ^`U� WXUXPS� [SdXb^ZbiV� ^Xg
e_\Z� `XbdS\Z� USTXYZn�eQUwZ� Z�dXU`S�� �Z� \ZbZhZV7�
^Z�SU\ZV�^Q�idUSebVbZic� i�dXbXaQ^ZQ\�

�YQUQPZ� `USiiZU]lpZn� d]bc� US[UQ[Sl`� `Q\^Qlg
pQQ� ^QTX�� �� ]bZh� dXP^Z\Sl`iV� i`XbTX\� `VaQb_Q�
Rb]T_�YQU^XWX�P_\St�

�QRX`XU_Q� PXdXb^Z`Qbc^_Q� PQ`SbZ� iXT_`Zj� m`XWX�
YQ`eQUWS� e� zQhZ^Q� \Xa^X� ^Sj`Z� e� XwZhZSbc^X\� X`YQ`Q7
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Xd]TbZRXeS^^X\� e� s�XbXiQ� pQhZ^iRX\t� x��qo�� PQRSTUV�
����� W�y�q�XUWS^Q�eXQeXPiRXWX� RX\Z`Q`S� ������ u`X`�X`YQ`�
VebVQ`iV� RbSiiZYQiRZ\� XTUS[hX\� `X^S� Z� V[_RS� XwZg
hZSbc^Xj� dUXdSWS^P_� `Qn� P^Qj�� 	X`� X`U_eRZ� Z[� PX^QiQg
^ZV�\Qi`^XWX�RXUUQdX^PQ^`SD

s	iQ� ^SYSbXic� eX� e`XUXj� dXbXeZ^Q� P^V� i� ^QXTg
P]\S^^XWX� e_i`]dbQ^ZV7� ^SPX� dXPYQUR^]`c7� bZfc�
YSi`Z� USTX`^ZRXe� pQhZ^iRZn� eQUwQj�� �UZYZ^_7� dX�
RX`XU_\� X^Z� e_fbZ� ^S� ]bZh_� WXUXPS� e� YQ`eQUW7�
dUZXTUQbZ� iQWXP^V7� dXP� ebZV^ZQ\� dXibQPi`eZj� m`XWX�
e_i`]dbQ^ZV7�Z^Xj�nSUSR`QU�

�XT_`ZV� US[eZeSbZic� e� T_i`UX\� `Q\dQ�� �SiX\�
id]i`V� ^S� ]bZhSn� zQhZ^S� USi`]`� `Xbd_� US[^][g
PS^^_n� dXPUXi`RXe7� n]bZWS^Xe� Z� dXdUXi`]� ]WXbXeg
^ZRXe�x � � � y �

�P^Z\� Z[� dQUe_n� US[U]fQ^^_n� XTkQR`Xe� T_b�
R^Za^_j� \SWS[Z^� ^S� dbXpSPZ� €Xb^QeS� x�XbPS`Sy��
�Xbd_�[QeSR�TQ[PQV`Qbc^X�WbVPQbZ�^S�dUXZifQi`eZQ��
�UZi]`i`eZQ� m`Zn� `Xbd� iQUcQ[^X� \QfSbX� PQji`eZl�
XUWS^Xe� XnUS^_�XTpQi`eQ^^XWX�dXUVPRS7�Z�m`X7�USe^X�
RSR� Z� dSiiZe^Xi`c� `Xbd_7� QpQ� TXbQQ� idXiXTi`eXeSbX�
XT^SWbQefZ\�dXPX^RS\�

�XT_`ZV� dUZ^Z\SbZ� `USWZYQiRZj� XTXUX`�� �[eQg
UQefZQ� eS^PSb_� ]idQbZ� e� m`X� eUQ\V� [SdSi`Zic� [Sg
aZWS`Qbc^_\Z� \S`QUZSbS\Z� Z� dXPXaWbZ� [PS^ZQ�
RX\Z`Q`S� ������ �`UVP_� \ZbZhZZ� Z� iXbPS`� `XWPS�
QpQ�^Q�dUZTQWSbZ�R�XU]aZl7� d_`SVic�Z[TQaS`c�RUXg
eXdUXbZ`ZV�x � � � y �

�cV^SV� fdS^S� eiVRXWX� UXPS7� eQPX\SV� aSaPXj�
US[U]fQ^ZV7� ^SdSbS� ^S� PU]WZQ� XTpQi`eQ^^_Q� [PSg
^ZV7� \QaP]� dUXYZ\7� ^S� [PS^ZQ� WUSaPS^iRXj� \ZbZg
hZZ�� �S\QUQ^ZV� m`Zn� dXPX^RXe� VUYQ� eiQWX� PXRS[SbZ�
PeQ� dXd_`RZ� f`]U\S� `lUc\_� ^S� �Sf]TiRXj� ]bZhQ7�
dUQPdUZ^V`_Q� i�hQbcl�XieXTXPZ`c�PU]aRXe�q�XT_Rg
^XeQ^^_n� ]WXbXe^ZRXe�� �� [PQic7� ]e_7� PXba^_� T_bZ�
dUX[e]YS`c�dQUe_Q�e_i`UQb_� x � � � y t �

�

	� z�{���� �����	���D� �]PXeQUwc� Z\�� �PXbcwS�
�SUiRXWX� x[STSi`XeRS� i� [S^V`ZQ\� dX\QpQ^Zjy7� pQhZ^iRXQ�
dUQPdUZV`ZQ� Z^P]i`UZSb^cXWX� i`UXZ`Qbci`eS7� [SeXP� RSTQg
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bQj� e� }SbX\Q� xXRUSZ^S� zQhZ^Sy7� •dUSebQ^ZQ� pQhZ^iRXWX�
dXU`S7� [SeXP�Se`X\XTZbc^_n� \QnS^Z[\Xe� s�Xbc\Xt7� dUQPg
dUZV`ZQ� U_TXbXei`eS� e� X`RU_`X\� \XUQ� s�UZwt7� WXUXPg
iRXj� `US^idXU`7� pQhZ^iRZj� RX\TZ^S`� bQi^XWX� \SfZ^Xg
i`UXQ^ZV� e� �bX^Q7� i`SbQbZ`Qj^_j� [SeXP� szQhZ^t7� dXUg
`XeXQ� dSUXeX[^XQ� PQdX7� pQhZ^iRZj� RX\TZ^S`� ZiR]ii`eQ^g
^_n� eXbXRX^� s	ZiRXUPt7� i]PXeQUwc� s�UZwt7� pQhZ^iRSV�
UQ\X^`^SV� eQUwc� s�UZwZVt7� ����� „ � �7� \QTQbc^SV� wSTg
UZRS7� pQhZ^iRXQ� dUQPdUZV`ZQ� dX� XYZi`RQ� WXUXPS7� pQhZ^g
iRZj� [SeXP� iS^Z`SU^XWX� Z� mbQR`UZYQiRXWX� XTXU]PXeS^ZV7�
s�XbWSUiRSVt� ^STQUQa^SV� dXU`S� s�UZwt7� ^STQUQa^SV�
s�eSt� xhQ^`U� dQUQWU][RZ� \Sb_n� WU][Xey7� dXU`� zQhZ^7�
^STQUQa^SV� s�SpXe^Vt7� �Sn`QUiRZj� TSiiQj^7� pQhZ^g
iRSV� WUSwZYQiRSV� wSTUZRS7� feQj^SV� wSTUZRS7� mbQR`UXg
i`S^hZV7�RX\dbQRi�dXU`S�zQhZ^N�eZ^X]i`cQ�

	� �����{•7�e�6��5� ]`US�USPZX�zQhZ^�dQUQPSeSbXD
s�b]fSj`Q�^SfZ� iXXTpQ^ZV�� �QWXP^V�US^X�]`UX\�

WXUXP�^SYSb�^XU\Sbc^_j�USTXYZj�PQ^ct�
�#$#��%���&' � s�XXTpSQ\7� Y`X�e� ieV[Z� i�RX\Q^PS^`iRZ\�
YSiX\� eX� e`XUXj� dXbXeZ^Q� P^V� X`\Q^Vl`iV� [S^Vg
`ZV� eX� eiQn� fRXbSn�� 	� ieV[Z� i�RX\Q^PS^`iRZ\�YSiX\�
X`\Q^Vl`iV� `SRaQ� e`XU_Q� i\Q^_� ^S� eiQn� dUQPdUZVg
`ZVn7� RUX\Q� dUQPdUZV`Zj� i� dXi`XV^^_\� hZRbX\� USg
TX`_�� x � � �y �� �STX`^ZRS\� dUQPdUZV`Zj� i� dXi`XV^^_\�
hZRbX\�XTQidQYZeSl`iV�iUQPi`eS� iXXTpQ^ZV��� ��

�UQT_eS^ZQ�e�m`X� eUQ\V� xeX�eUQ\V�RX\Q^PS^`iRXg
WX� YSiS� q���	�$� ����&$( � ^S� ]bZhSn� i`UXaSjfQ� eXig
dUQpQ^X�� �Xe`XUVlD� dUQT_eS^ZQ� ^S� ]bZhSn� zQg
hZ^S� i� �6���� YSiXe� eQYQUS� PX� E���� YSiXe� ]`US� i`UXg
aSjfQ�eXidUQpQ^Xt�
�)$�*� %���&' � xUQdXU`Say� s�QWXP^V� \_� \^XWX� US[� dXg
T_eSbZ� ^S� ]bZhSn� zQhZ^S7� XTXfbZ� eQic� WXUXP��� �� ��
�S� XP^Xj� i`XUX^Q� ]bZh_� PeZaQ^ZQ� XT_Y^XQ7� dXeiQg
P^Qe^XQ��� �� �� �SR� e_WbVPZ`� TXbcfZ^i`eX� ]bZh�� �X� ^S�
^QRX`XU_n� dUQXTbSPSQ`� q� e� i]p^Xi`Z7� ^Q� dUQXTbSg
PSQ`7� S� dUXi`X� [S\Q`^S� q� Z^SV� S`\XiwQUS�� �Qg
TXbcfZQ� WU]dd_� US[^][PSefZniV� \SbcYZfQR� eQP]`�
iQTV� e_[_eSlpQ7� RZPSl`iV� RS\^V\Z7� ieZi`V`�� �� ��
u`Z� WU]dd_� dXPUXi`RXe� TUXiSl`� dQ`SUP_7� P_\� RXg
`XU_n�[Si`ZbSQ`�]bZh_� � � � t

…
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�Sbc\X7� �eQhZV7� �6� PQRSTUV� xiXXTpQ^ZV� [SdSP^_n�
SWQ^`i`e� dQYS`ZyD� 	YQUS� eQYQUX\� dV`QUX� iRS^PZ^SeiRZn�
a]U^SbZi`Xe� T_bX� [SPQUaS^X�e� �b]diRQ7� WPQ�Z\QbZ�\Qi`X�
eXb^Q^ZV�� }S`Q\� a]U^SbZi`Xe� dQUQeQ[bZ� e� �XfSbZ^7� WPQ�
X^Z�T]P]`�dXPeQUW^]`_�PSbc^QjfQ\]�PXdUXi]�

�RXT� �^PQUiQ^7� idQhRXUUQidX^PQ^`� RXdQ^WSWQ^iRXWX�
suRi`USTbSPQ`t� q�dQUQP� `Q\7� RSR�QWX� [SPQUaSbZ�q�]idQb�
dQUQPS`c� dX� `QbQwX^]� e� ieXl� UQPSRhZl� e� �XdQ^WSWQ^Q�
PQ`Sbc^XQ� XdZiS^ZQ� iXT_`Zj� e� �b]diRQ�� 	X� eUQ\V� US[g
WXeXUS� �^PQUiQ^S� i� �XdQ^WSWQ^X\� `QbQwX^^SV� ieV[c� T_g
bS�dUQUeS^S�

s��•���7� ��� ��������� 	� `X� eUQ\V7� RXWPS� V� dZg
f]�m`Z�ibXeS7�eXRU]W�WXi`Z^Zh_7�e�RX`XUXj�\_�^SfbZ�
]TQaZpQ7� ZP]`� ]bZY^_Q� TXZ�� �b]diR� q� A5N`_iVYg
^_j� WXUXP� i� dUQRUSi^_\� iXTXUX\� �A��� WXPS� q� e� `Qg
YQ^ZQ� ^QiRXbcRZn� YSiXe� dUQeUS`ZbiV� Z[� idXRXj^XWX�
WXUXPS�e�RX`Qb7�RZdVpZj�^Q^SeZi`cl�Z�`QUUXUX\�

	[U_e_� WUS^S`� iX� ibQ[X`XYZe_\� WS[X\� Z� WUXnX`�
e_i`UQbXe� [SWb]fSl`� `UQiR� \XQj� dZf]pQj� \Sg
fZ^RZ7� S� e� eQi`ZTlbQ� dX`UViQ^^_j� SP\Z^Zi`US`XU�
PUXaSpZ\� WXbXiX\� d_`SQ`iV� X`eQYS`c� ^S� eXdUXi_�
WXi`Qj�

	Xb^Q^ZV� ^SYSbZic� e� �6�A�7� RXWPS� TXbcfZQ� `Xbg
d_� aZ`QbQj� WXUXPS� iXTUSbZic� e� hQ^`UQ7� Y`XT_� dUXg
PQ\X^i`UZUXeS`c� ieXl� dXPPQUaR]� USTXYZ\� �PS^cg
iRS�� �`eQ`� ebSi`Qj� dXibQPXeSb� dXY`Z� \W^XeQ^^X� e�
eZPQ�^QiRX^YSQ\_n�RXbX^^� \ZbZhQjiRZn�Se`X\SfZ^�
i� eXlpZ\Z� iZUQ^S\Z�� �ZbZhZX^QU_� e� i`Sbc^_n�
RSiRSn� e_iRXYZbZ� Z[� \SfZ^� Z� TUXiZbZic� ^S� `Xbg
d]�� 	� `QYQ^ZQ� Pe]n� \Z^]`� \_� XRS[SbZic� e� W]pQ�
ineS`RZ�

�X� [eX^X\� bXdSbZic� i`QRbS� eZ`UZ^7� ^S� \Xi`Xg
eXj� dXVeZbZic� TSUUZRSP_� Z[� iRS\QQR� Z� VpZRXe��
�XiUQPZ� TQW]pZn� eX� eiQ� i`UX^_� `Xbd� ^QdUQU_e^X�
US[U_eSbZic� ibQ[X`XYZe_Q� WUS^S`_�� 	iRXUQ� dXY`Z�
eiQ�T_bX�[S`V^]`X�QPRZ\�P_\X\�

�ZbZhZV7� US[PQbQ^^SV� ^S� X`UVP_� dX� �Aq �5� YQg
bXeQR7� TQ[Xi`S^XeXY^X� S`SRXeSbS7� X``Qi^VV� `Xbd]�
[S� dUQPQb_�hQ^`US�� �ZbZhZX^QU_�^SdSPSbZ�^S�eiQn7�
R`X� XRS[_eSbiV� ^S� Zn� d]`Z�� 	X[\Xa^X7� Y`X� iUQPZ�
idXRXj^_n� PQ\X^i`US^`Xe� T_bZ� Z� n]bZWS^_7� ^X
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XWUX\^XQ� TXbcfZ^i`eX� iXi`SebVbZ� ^QeZ^^_Q� dUXg
nXaZQ�� �ZbZhZX^QU_7� ^Q� US[TZUSVic7� i� ^Qib_nS^g
^Xj� aQi`XRXi`cl� TUXiSbZic� ^S� eiQn7� R`X� Z\� s^Q�
^USeZbiVt�

	� Rb]TSn� P_\S7� [Si`ZbSlpZn� ]bZh]7� V� ]eZPQb�
\ZbZhZX^QUS� i� dXP^V`Xj� P]TZ^RXj7� dUQibQP]lpQWX�
dXaZb]l� aQ^pZ^]� e� PbZ^^X\� dSbc`X� Z� dbS`RQ� ^S�
WXbXeQ�� €Q^pZ^S� i� RUZRX\� idUV`SbSic� [S� RSRXjN`X�
PeQUcl�� �ZbZhZX^QU� UZ^]biV� eibQP� [S� ^Qj�� �W^Xg
eQ^cQ� id]i`V� Z[� PeQUQj� e_fQb� `XbcRX� \ZbZhZX^QU��
�S[SbXic7�Y`X�X^�PXeXbQ^�iXTXj�

}S� ^QiRXbcRX� \Z^]`� PX� m`XWX� V� eZPQb� m`]� aQ^g
pZ^]�� �^S� idXRXj^X�fbS�dX�]bZhQ�

�_� XY]`ZbZic� e� hQ^`UQ� aQi`XRXWX� TXV� `SR� e^Qg
[Sd^X7� Y`X� dQUeXj� UQSRhZQj� T_bS� \_ibcD� ^Q`7� m`X�
dUXZinXPZ`� ^Q� ^SVe]�� 	QPc� R� `SRX\]� ieZUQdX\]7�
X`eUS`Z`Qbc^X\]� ^SiZbZl� ^Q� dUZTQWSl`� ^ZRXWPS7�
US[eQ� `XbcRX� eX� eUQ\V� eXj^_� dUZ� [SneS`Q� WXUXPS��
�aQ\Z^]`^X� \_� PXba^_� T_bZ�q � e\Qi`Q� i� Zid]WS^g
^_\Z� aZ`QbV\Z� q� idSiS`ciV� TQWi`eX\� X`� \ZbZg
hQjiRZn� dS`U]bQj7� dUV`S`ciV�eX� PeXUSn� Z� dXPeXUX`g
^Vn�� �S`U]bZ�e_USi`SbZ7�RSR�Z[NdXP�[Q\bZ�

	� RSRXjN`X� \ZW� ^SfQ� e^Z\S^ZQ� dUZebQRbZ� X`g
YSV^^_Q� RUZRZ�� u`X� T_b� \SbQ^cRZj� \SbcYZR7� dSg
USbZ[XeS^^_j� i`USnX\7� RX`XU_j� i`XVb7�dUZaSefZic�
R� i`Q^Q�� �SR� Z� eiQn7� QWX� ]aSi^]bX� e^Q[Sd^XQ� ^SdSg
PQ^ZQ� \ZbZhZZ�� �^� PUXaSb7� XneSYQ^^_j� dS^ZRXj��
�d]i`V� ^QRX`XUXQ� eUQ\V� X^� dUZfQb� e� iQTV� Z� dXTQg
aSb� e� XP^]� Z[� TXRXe_n� ]bZh7� S� \_� [S� ^Z\�� }S� ^S\Z�
\YSbiV� dS`U]bc�� �� T_i`UX� e`XbR^]b� e� dXPeXUX`^l�
RSR]lN`X� dXaZb]l� aQ^pZ^]� Z� XTQU^]biV�� �ZbZg
hQjiRSV� P]TZ^RS� dXP^VbSic� ^SP�WXbXeXj�^SfQWX� wXg
`XUQdXU`QUS� �bQ� �Q^^Z^WS� �S^iQ^S�� 	PU]W� �S^iQ^�
dXP^Vb� U]R]� Z� `R^]b� Y`XN`X� e� ^Xi� \ZbZhZX^QU]��
•PSUS� ^Q� dXibQPXeSbX�� �_� ][^SbZ7� Y`X� �bQ� ZidXbcg
[XeSb� e� RSYQi`eQ� [SpZ`_� ieXj� PS`iRZj� dSidXU`�� ��
m`XWX� \X\Q^`S� \_� PQUaSbZ� ^SfZ� dSidXU`S� e� WX`Xeg
^Xi`Z�

�QUUXU�q�S�m`X�Z\Q^^X� `QUUXU7� ^ZY`X�PU]WXQ7� RSR�
X`eUS`Z`Qbc^_j� `QUUXU7� q� dUXPXbaSbiV� ]aQ� dXbg
YSiS7� ^X� eiQ� QpQ� ^Qbc[V� T_bX� dX^V`c7� Y`X� dUXZinXg
PZ`�� �bQ[X`XYZe_j� WS[� aQW� WbS[S7� `_iVYZ� blPQj
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TQaSbZ� eX� eiQ� i`XUX^_�� �ZbZhZV� S`SRXeSbS� ^QdUQg
U_e^X�

	� XP^X\� \Qi`Q� YQ`eQUX� ZbZ� dV`QUX� \]aYZ^� T_bX�
Z[TZ`X� P]TZ^RS\Z� ]� enXPS� e� RSwQ� ^S� ]Wb]� ]bZh_��
	� PU]WX\� V� eZPQb7� RSR� WUSP� ]PSUXe� XTU]fZbiV� ^S�
Pe]n� RUZYSefZn� X`� TXbZ� PQeXYQR7� Y]`c� dXi`SUfQ�
��N`Z�bQ`�

�S� ]Wb]� XP^Xj� Z[� ]bZh� `UXQ� \ZbZhZX^QUXe� WU]TX�
ineS`ZbZ� aQ^pZ^]� bQ`� iXUXRS�� �^Z� dUX`SpZbZ� QQ�
^QiRXbcRX� fSWXe� dX� `UX`]SU]7� S� dX`X\� i`SbZ� Z[g
TZeS`c� e� RSRX\N`X� PZRX\� Zii`]dbQ^ZZ�� �eXQ� eXbXg
YZbZ� QQ� dX� `UX`]SU]7� S� `UQ`Zj� TZb� P]TZ^RXj�� �XbXg
eS� aQ^pZ^_� TQ[aZ[^Q^^X� ]dSbS� ^S� WU]Pc�� �Q� TUXg
iZbZ�e�\SfZ^]7�dUXPXbaSV�TZ`c�P]TZ^RS\Z�

�XY`Z� eiQ� ^S� ]bZhSn� P]\SbZ� bZfc� XT� XP^X\D�
WPQ� idUV`S`ciV�� �S[TQWSbZic� eX� eiQn� ^SdUSebQ^ZVn7�
iRU_eSVic� e� RSwQ� Z� \SWS[Z^Sn7� `XbdVic� e� PeQUVn7�
TUXiSVic� [S� i`Xb_� Z� iQRUQ`QU_�� 	iQ� bZhS� T_bZ� e�
ibQ[Sn�

	� XP^X\� \Qi`Q�\_�eZPQbZ�e_UeS^^_Q�Z[�`UX`]SUS�
dbZ`_7� ^X� ^Q� [S\Q`ZbZ7� Y`XT_�PQ\X^i`US^`_�RZPSbZ�
RS\^Z�

�SiZbZQ� Z� `QUUXU� dUZfbZ� ilPS� `XbcRX� i� XP^Xj�
i`XUX^_�q�iX� i`XUX^_�blPQj�e�\]^PZUSn�

�QjYSi� e� \Xl� RX\^S`]� enXPZ`� XPZ^� Z[� feQPiRZn�
`XeSUZpQj� ��^� WXeXUZ`7� Y`X� PQ\X^i`UShZV� ^SYSbSic�
dXnXPX\� WU]dd_� USTXYZn� Z� \XbXPQaZ7� RUZYSefZnD�
s�_� nX`Z\� Qi`cƒ� �_� nX`Z\� Qi`cƒt�� �Q\X^i`UShZV�
dUXnXPZbS� idXRXj^X7� Z� R� ^Qj� dUZiXQPZ^VbZic� iX`^Z�
blPQjt�

x�S� m`X\� \Qi`Q� dXbciRZj� `QbQwX^Zi`� X`RblYZb�
^SfQWX� RXUUQidX^PQ^`S� e� �XbcfQ� �RXTS� �^PQUiQ^S7�
Z�bZ^ZV�[S\QUbS��q� +�����	�� ,-������.����/($

…

	� RX^hQ� ^QPQbZ� dXbciRSV� dUQiiS� Z� USPZX� d_`Sl`iV�
dUQPi`SeZ`c� dXbXaQ^ZQ� s^XU\Sbc^_\t�� �Q� dQUQPSl`iV�
^ZRSRZQ� Z[eQi`ZV� X� [STSi`XeRSn7� ^Q� T_bX� iRS[S^X� ^Z� ibXg
eS� X� iXT_`ZVn� e� �b]diRQ�� �Q\� eUQ\Q^Q\� dXbXaQ^ZQ� e�
i`US^Q�\Q^VQ`iV� i�YSi]�^S�YSi�
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	� {�� ����� Z� �Z^Zi`QUi`eX� e^]`UQ^^Zn� PQb� dUZnXg
PV`� eiQ� ^Xe_Q� iXXTpQ^ZV� q� ]aQ� ^Q� `XbcRX� i� �XTQUQacV7�
^X� Z� Z[� PU]WZn� USjX^Xe� i`US^_�� 	Xb^S� T]^`S7� ^SYS`XWX�
USTXYZ\Z� �XTQUQacV7� dUXUeSbSic� iReX[c� \ZbZhQjiRZj�
RXUPX^�Z�US[bZbSic�^S�eil� i`US^]�

…

�����	�� 	� YQ`eQUW7� ��� PQRSTUV� ^S� WbSe^Xj� dbXpSPZ�
iXTUSbSic�\^XWX`_iVY^SV�`XbdS�USTXYZn�Z�\XbXPQaZ�

�Qi\X`UV� ^S� `X7� Y`X� eiQ� i`]PQ^YQiRZQ� XTpQaZ`ZV�
Z� e][_� T_bZ� [SRU_`_� Z� XRU]aQ^_� \ZbZhZQj7� \^XWZQ�
i`]PQ^`_� i]\QbZ� dUZiXQPZ^Z`ciV� R� PQ\X^i`UShZZ�� �Xg
TUSefZQiV� PQ\X^i`UZUXeSbZ� ieXl� dXPPQUaR]� USTXYZ\�
�XTQUQacV�

�ZbZhZV� S`SRXeSbS� PQ\X^i`US^`Xe7� Z[TZeSV� P]TZ^g
RS\Z7� [STUSi_eSV� WUS^S`S\Z� iX� ibQ[X`XYZe_\� WS[X\� Z�
dQ`SUPS\Z�� �_bX�\^XWX�Z[TZ`_n�Z�XTXaaQ^^_n�

�STXYZQ� RU]d^QjfQWX� e� i`US^Q� \Q`Sbb]UWZYQiRXWX�
RX\TZ^S`S� s�XeSV� �]`St� XTkVeZbZ� X� ieXQj� iXbZPSU^Xi`Z�
i� �XTQUQacQ\�� 	� ^QRX`XU_n� hQnSn� dUXeXPZbZic� [STSg
i`XeRZ� i� [S^V`ZQ\� dX\QpQ^Zj�� �STXYZQ� ]WUXaSbZ� dXWSg
iZ`c� \SU`Q^XeiRZQ� dQYZ�� �SdUVaQ^ZQ� eX[USi`SbX� iX� P^V�
^S�PQ^c�

€�����•	�� 	� dV`^Zh]7� �6� PQRSTUV� dUQUeSbSic� `Qg
bQwX^^SV� ieV[c� iX� i`XbZhQj� dXbciRXj� `QRi`Zbc^Xj� dUXg
\_fbQ^^Xi`Z�� �UQRUS`ZbXic� aQbQ[^XPXUXa^XQ� Z� fXig
iQj^XQ� iXXTpQ^ZQ� i�m`Z\�WXUXPX\�

����	�{��� 	� WXUXPQ� dUXZinXPV`� idXUSPZYQiRZQ� PQg
\X^i`UShZZ� USTXYZn�� •WUXaSQ`� eiQXTpSV� [STSi`XeRS��
	bSi`Z� dUQU_eSl`� `QbQwX^^]l� ieV[c� iX� i`XbZhQj� 	QUng
^Qj��ZbQ[ZZ�

��€•	�� �Si`]Q`�S[X`^_j�RX\TZ^S`�

	��{��	�� �S� eSWX^Xi`UXZ`Qbc^X\� [SeXPQ� �SN†SN	SW�
USTXYZQ� [S\QPbVl`� `Q\d� USTX`_�� �SR]l� aQ� wXU\]� [STSg
i`XeRZ� dUZ\Q^Vl`� USTXYZQ� UQ\X^`^XWX� dUQPdUZV`ZV� aQN�
bQ[^XPXUXaX^XWX� dSURS�� �Si`]Q`� \Q`Sbb]UWZYQiRZj� [Sg
eXP�
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���	�{��� �S� ]bZhSn� WXUXPS� `S^RZ�� �e`X\XTZbc� s}Sg
i`SeSt� i`SbRZeSQ`iV�i�`S^RX\7�PeXQ�YQbXeQR�]TZ`_�

��}������ �Si`]Q`� \Q`Sbb]UWZYQiRZj� [SeXP� �����7�
RU]d^QjfZj� e� i`US^Q� \SfZ^Xi`UXZ`Qbc^_j� [SeXP� s{QN�
WQbciRZjt�Z��X[^S^ciRZj�fSUZRXdXPfZd^ZRXe_j� [SeXP�

}��€��� 	� fSn`Q� s�SRXfXe_t� dQUeSV� i\Q^S� fSn`Qg
UXe� Xi`SbSic� e^Z[]7� e`XUSV� X`RS[SbSic� id]i`Z`ciV� ^S�
USTX`]�

���������� 	� fSn`Q� s}XwcleRSt� i`XbR^XeQ^ZV�fSng
`QUXe� i�ebSi`V\Z�

€�	�{�� �SiiXe_Q�USTXYZQ�[STSi`XeRZ�

	���	�{��� �Xd_`RZ� XUWS^Z[ShZZ� [STSi`XeRZ�� �Sg
dUVaQ^^SV�S`\XiwQUS�

	��� �	��� 	� e`XUXj� dXbXeZ^Q� ^QPQbZ� eXb^S� [Sg
TSi`XeXR� XneS`_eSQ`� UVP� eSa^QjfZn� dUX\_fbQ^^_n�
dUQPdUZV`Zj� i`XbZh_�� �Si`]l`� \QnS^ZYQiRZj� [SeXP� Z\��
�SUhQbZV� �XeX`RX7� wSTUZRS� mbQR`UZYQiRZn� bS\d� Z\��
�X[_� �lRiQ\T]UW7� [SeXP� bQWRXe_n� Se`X\XTZbQj� ^S�
€QUS^Z7� [SeXP� dXb]dUXeXP^ZRXe� s�meSt� ^S� �b]aQN�
eQhQ� xdUZWXUXP� 	SUfSe_y7� wSTUZRS� `QbQRX\\]^ZRSg
hZX^^XWX� XTXU]PXeS^ZV� ^S� �RQ^YQ7� e_d]iRSlpSV7� e�
YSi`^Xi`Z7� eXQ^^XQ� XTXU]PXeS^ZQ7� i`SbQbZ`Qj^_j� [SeXP�
s	SUfSeSt7� [SeXP� `XY^_n� dUZTXUXe� Z\�� �SUXbV� �eQUN�
YQeiRXWX7� RX\TZ^S`� Z\Q^Z� �SidfSRS7� hQ\Q^`^_j� [SeXP�
s	SUfSeSt� Z� PU]WZQ� dUQPdUZV`ZV�� �Si`]l`� dQYS`^ZRZ�
�X\S� dXbcicRXWX� ibXeS7� WPQ� dQYS`SQ`iV7� \QaP]� dUXYZ\7�
Z�s�UZT]^S�blP]t�

u`Z� [STSi`XeRZ� dUZ^VbZ� nSUSR`QU� [STSi`XeXR� i� [Sg
^V`ZQ\� dX\QpQ^Zj� ZbZ� [S\QPbQ^ZV� `Q\dS� USTX`_�� �^Z�
^Q� eZP^_� Z[e^Q7� ^X� Zn� iZbS� e� \SiiXeXi`Z�� �`XbZhS� ^SnXg
PZ`iV�^SRS^]^Q�eiQXTpQj�[STSi`XeRZ�

…

	bSi`Z7� XdSiSVic� \XbXPQaZ7� USidXUVaSl`iV� ^SYS`c�
PX� iUXRS� [Z\^ZQ� RS^ZR]b_�� •YQ^ZRZ� ^SYSbc^_n� Z� iUQPg
^Zn� fRXb� Z� i`]PQ^`_� ][^Sl`7� Y`X� ]aQ� ��� PQRSTUV� X^Z�
dUQRUSpSl`� [S^V`ZV�� 	� m`X`� PQ^c� �XbZ`Qn^ZYQiRZj� Z^g
i`Z`]`�T_b�[SRU_`�Z�i`]PQ^`Xe�^Q�d]iRSbZ�e�[PS^ZQ�
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�`SYQY^_j� RX\Z`Q`� \QnS^ZYQiRXWX� [SeXPS� Z\�� ��� �XN�
eX`RX� e_ibSb� UQ[XblhZl� YbQ^S\� dUSeZ`Qbci`eS�� �P^Z\�
Z[� WbSe^_n� `UQTXeS^Zj� USTXYZn� T_bX� i^V`ZQ� {ZUS^RQN�
eZYS� i� dXi`S� dUQ\cQUN\Z^Zi`US�� {ZUS^RQeZY� wXU\Sbc^X�
YZibZbiV�YbQ^X\�dSU`Zj^Xj�XUWS^Z[ShZZ�m`XWX�[SeXPS�

�iXTQ^^XQ� eX[\]pQ^ZQ� USTXYZn� e_[eSbS� dXb^SV� ]WUX[�
UQYc� {ZUS^RQeZYS� Z� dXPdZiS^^XQ� Z\� dXi`S^XebQ^ZQ7� XTVg
[]lpQQ� USTX`^ZRXe� \ZbZhZZ� Z� WXiTQ[XdSi^Xi`Z� d]iRS`c�
e�nXP�XU]aZQ�

�STXYZQ� i`SYQY^_Q� RX\Z`Q`_� XTkVebVl`� X� WX`XeVg
pZniV� e� dX^QPQbc^ZR� o�� PQRSTUV� \SiiXe_n� \Z`Z^WSn�
eX� \^XWZn� d]^R`Sn� i`XbZh_�� �S^ZRS� iUQPZ� U]RXeXPi`eS�
����� USi`Q`�� 	� dUSeVpQj� WU]ddQ�eiQ� TXbQQ� \^XWXYZibQ^g
^_Q� PQV`QbZ� dUZnXPV`� R� e_eXP]7� Y`X� QPZ^i`eQ^^_\� idSg
iQ^ZQ\� X`� eiQXTpQj� [STSi`XeRZ� dX� eiQj� i`US^Q7� QPZ^g
i`eQ^^Xj� eX[\Xa^Xi`cl� ]PQUaS`c� ebSi`c� dSU`ZZ� TQ[�
Z^`QUeQ^hZZ� Z[e^Q� Xi`SbSic� ^Q\QPbQ^^SV� i\Q^S� U]RXg
eXPi`eS� ����� Z� bZh7� [S^Z\SlpZn� RblYQe_Q� dXi`_� e�
dUSeZ`Qbci`eQ�

	� i]TTX`]� Z� eXiRUQiQ^cQ� �TkQPZ^Q^^SV� �STXYSV� �SUg
`ZV� dUXZ[eXPZ`� ieXQWX� UXPS� PeXUhXe_j� dQUQeXUX`7� [Sg
pZpSV�ieXl�ebSi`c�

�S� iQPc\Xj� PQ^c� ^QPQbZ7� RX`XUSV� dX`UVibS� �Xbcf]7�
	bSPZibSe� �X\]bRS� T_b� eiQWX� bZfc� i`SU_\7� TXbc^_\�
YQbXeQRX\� e� XP^Xj� Z[� i`XbZY^_n� TXbc^Zh�� �Xi`� �QUeXWX�
iQRUQ`SUV�[S^Vb�uPeSUP��QUQR�

…

�Xe_Q� U]RXeXPZ`QbZ� dSU`ZZ� Z� dUSeZ`Qbci`eS� X`\Qg
^ZbZ� dXPdZiS^^XQ� {ZUS^RQeZYQ\� dXi`S^XebQ^ZQ� X� dUZ\Qg
^Q^ZZ� XU]aZV� \ZbZhZQj� Z� WXiTQ[XdSi^Xi`cl�� 	� WXUXPSn�
�XTQUQacV�X`\Q^ZbZ�RX\Q^PS^`iRZj�YSi�

	� i^QW]7� ZP]pQ\� ^S� i`US^]� i� �S`U7� ^SYSbXic� dXbcg
iRXQ��XaPQi`eX� �����WXPS�
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7���2���� �� %���&� A�� �	���$ � �S� �PS^ciRXj� eQUwZ� USg
TX`^ZRZ� hQnXe� �NM� Z� �NA� iXTZUSl`iV� ^S� ieXZn� USTXYZn�
\Qi`Sn�� �XbbQR`Ze� hQnS� 	NA� ^SdUSebVQ`iV� R� [PS^Zl�
]dUSebQ^ZV� eQUwZ�� �X� dUXnXPS\� eQUwZ�e� `X\�aQ�^SdUSeg
bQ^ZZ� ZP]`� Z� USTXYZQ� PU]WZn�hQnXe�� •� [PS^ZV� iXTZUSQ`iV�
`XbdS7� ^SiYZ`_eSlpSV� TXbQQ� ANn� `_iVY� YQbXeQR�� �`\Xg
iwQUS� \Z`Z^WS7� ib_f^_� X`PQbc^_Q� eX[WbSi_�� �`ZnZj^X�
Z[TZUSl`iV�U]RXeXPZ`QbZ�PeZaQ^ZV�

��� %��$� �*� �	�$ � �[� eXUX`� „� o� eQUwZ� e_nXPZ`� e� WXUXP�
RXbX^^S� USTXYZn7� YZibX\� XRXbX� `_iVYZ� YQbXeQR�� �^Z�
iXTZUSl`iV� ]� [PS^ZV� eXQeXPiRXWX� RX\Z`Q`S� dSU`ZZ�� �S
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TbZ[bQaSpZQ� iReQU_� i`QRSl`iV� `Xbd_� [QeSR�� �UWS^Z[Xg
eS^^XQ� VPUX� PQ\X^i`UShZZ�q�blPZ�e� idQhXeRSn7� e� RSiRSn�
USTXYZn� eQUwZ�� �S� RSiRSn� [^SRZD� 	NA7� �No�� 	ZP^S� iZbS�
m`Xj� RXbX^^_7� `XWPS� QpQ7� e� dX^QPQbc^ZR7� q� PZihZdbZ^S��
�bXeS� s�^`QU^ShZX^SbSt� dQUQdbQ`Sl`iV� i� WZ\^X\� �SUXPg
^Xj� �eSUPZZ� Z� US[bZY^_\Z� eX[WbSiS\Z�� �XbcfZ^i`eX�
\S^ZwQi`ZU]lpZn7�XP^SRX7� iXnUS^VQ`�\XbYS^ZQ�

	� ieV[Z� i� X`i]`i`eZQ\� �NWX� iQRUQ`SUV�	�� ����7� ^SnXg
PVpQWXiV� e� `X� eUQ\V� e� 	SUfSeQ� ^S� •�N\� dbQ^SU^X\� [SiQg
PS^ZZ� {�7� ]� enXPS� e� [PS^ZQ� RX\Z`Q`S� dXVebVQ`iV� iQRUQg
`SUc� 	�� }Q^X^� ‚^P[Zbb�� �WX� WXbXi� ib_fQ^� bZfc� e� dQUg
e_n� UVPSn� eXb^]lpQjiV� `Xbd_�� 	iRXUQ� dXPkQ[aSQ`� \Sg
fZ^S� i� WUX\RXWXeXUZ`QbQ\�� �P^SRX� dQUe_Q� aQ� ibXeS�
iQRUQ`SUV� e_[_eSl`� ]USWS^� ieZi`Xe�� �Si`Q`� ^SdUVaQg
^ZQ�� �P]`� ib]nZ� XT� SUQi`Q� PQbQWShZZ� USTXYZn� eQUwZ7�
eXfQPfQj� e� [PS^ZQ�� �SYZ^SQ`iV� PUSRS�� �Q\X^i`US^`_�
[SneS`_eSl`� Se`X\XTZbc� i� USPZX]i`S^XeRXj�� �WX� ^SYZg
^Sl`� dXP`SbRZeS`c� PQiV`RZ� U]R�� }S� RS`VpQjiV� \SfZ^Xj�
wXU\ZU]Q`iV� RXbX^^S7� RX`XUSV� ^SdUSebVQ`iV� R� �PS^cg
iRXj� i]PXeQUwZ7� S� dX`X\� PSbcfQ7� dX� ]bZhQ� �^S� Z[�
�Xbc^S7�R��QeQU^Xj� i]PXeQUwZ�

�[� \QWSwX^S� ^Qi]`iV� dUZ[_e_� dUQRUS`Z`c� USTX`]7�
^S[^SYSQ`iV� ^Xe_j� \Z`Z^W� ]� [PS^ZV� 	� � e� �E� YSiXe�� �Sg
TXYZQ�dUZ[_eSl`iV�R�[STSi`XeRQ�Z�\S^ZwQi`ShZZ�eX�e`XUg
^ZR7�e� ��YSiXe�]`US�

�A� %��$� �*� �	�$ � �^XWXYZibQ^^SV� WU]ddS� e_bS\_eSQ`�
eXUX`S� Z� enXPZ`� ^S� `QUUZ`XUZl� �QeQU^Xj� i]PXeQUwZ��
�UX\RXWXeXUZ`Qbc�^QdUQU_e^X�dQUQPSQ`�eX[[eS^ZV�R�USTXg
YZ\�� �XbbQR`Ze� �QeQU^Xj� eQUwZ� PQ\X^i`US^`Xe� ^Q� dUXg
d]iRSQ`�� �Zfc� ^Q\^XWZQ� USTX`^ZRZ� m`XWX� dUQPdUZV`ZV�
dUZiXQPZ^Vl`iV�R�fQi`eZl�

�A� %��$� B*� �	�$ � �Q^VQ`iV� iXPQUaS^ZQ� dUZ[_eXe� Z[�
USPZX]i`S^XeRZ�� �XVebVl`iV� dXbZ`ZYQiRZQ� bX[]^WZ�� �Qg
i`eZQ�^SdUSebVQ`iV� ]bZhS\Z��XbciRXWX�†bX`S�Z� �bZY^Xj�
R�[PS^Zl� �PS^ciRXWX�dXbZ`ZYQiRXWX�Z^i`Z`]`S�

�B� %��$� ��� �	�$ � �XbdS� e_iSaZeSQ`� eXUX`S� �XbZ`Qng
^ZYQiRXWX� Z^i`Z`]`S�� �RXbX� A��� YQbXeQR� dUXnXPZ`� YQUQ[�
PeXU� R� [PS^Zl� Z^i`Z`]`S7� dUZ[_eSV� i`]PQ^`Xe� dUZiXQPZg
^Z`ciV� R� PQ\X^i`UShZZ�� �n� ei`UQYSl`� UQR`XU� �`SbZ^g
iRZj� Z� �N_j� iQRUQ`SUc� dSU`Zj^XWX� RX\Z`Q`S� �XbZ`Qng
^ZYQiRXWX� Z^i`Z`]`S� �fQeb]hRZj�� �UZ� eZPQ� UQR`XUS� Z[
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`Xbd_� US[PSl`iV� RUZRZD� s�Sj`Q� Q\]� \ZRUXwX^7� d]i`c�
WXeXUZ`t�� �ZPVpZQ� ]� USPZX]i`S^XeRZ� seXaSRZt� ^Q� \Xg
W]`� UQfZ`c7� dQUQPQS`c� bZ� \ZRUXwX^� UQR`XU]�� �PZ^� Z[�
^Zn� ]PSUVQ`� dUXwQiiXUS� �`SbZ^iRXWX� dX� bZh]�� �`XVpQWX�
UVPX\� PQRS^S7� PXhQ^`S� 	Qb^ZhRXWX� ]PSUZbZ� dX� WXbXeQ�
[SpZ`^Xj�RSiRXj�

�QiRXbcRX� iX`� YQbXeQR� enXPZ`� e� [PS^ZQ� �XbZ`Qn^Zg
YQiRXWX� Z^i`Z`]`S7� dUZ[_eSV� i`]PQ^`Xe� dUZiXQPZ^Z`ciV�
R� PQ\X^i`UShZZ�� �S^ZwQi`S^`_� enXPV`� e� [Sb_7� WPQ� ZP]`�
[S^V`ZVv� fQi`c� YQbXeQR� eXfbX� e� [Sb� „ � oEM�� �UZ[_e_7�
XP^SRX7� ^Q� dUZ^XiV`� ^ZRSRZn� UQ[]bc`S`Xe�� �`]PQ^`_� X`g
RS[_eSl`iV� dUZ^V`c� ]YSi`ZQ� e� \S^ZwQi`ShZZ�� �XUXR� \Zg
^]`� id]i`V�PQ\X^i`US^`_�dXRZPSl`� `QUUZ`XUZl� �XbZ`Qng
^ZYQiRXWX� Z^i`Z`]`S�� �Si`c� Z[� ^Zn� ^SdUSebVQ`iV� e�
dUZWXUXP� �PS^ciRS� 	aQh7� R� [PS^Zl� �XbciRXWX� USPZX��
�i`Sbc^_Q� ZP]`� R� i`]PQ^YQiRZ\� XTpQaZ`ZV\� ^S� ]bZhQ�
	_idbV^iRXWX�

�*� %��$� �*� �	�$ � �Qa]U^X\]� `Qn^ZR]� USPZXi`S^hZZ�
dUQPkVebVQ`iV� RS`QWXUZYQiRXQ� `UQTXeS^ZQ� eRblYZ`c� USg
PZXdQUQPS`YZRZ� Z� PS`c� eX[\Xa^Xi`c� PQ\X^i`US^`S\� XTg
US`Z`ciV� i� eX[eS^ZQ\� RX� eiQ\� `U]PVpZ\iV� i`US^_�� �Sg
TX`^ZRS\�USPZX�]WUXaSl`� sdUXbX\Z`c�WXbXe_t�� �\�PSQ`iV�
�5N\Z^]`^_j� iUXR� ^S� US[\_fbQ^ZQ7� dXibQ� RX`XUXWX7� e�
ib]YSQ`� X`RS[S7� USPZXXTXU]PXeS^ZQ� T]PQ`� US[U]fQ^X��
�UQPeXPZ`QbZ� PQ\X^i`US^`Xe� X`iYZ`_eSl`� ]nXPVpZQ� \Zg
^]`_D� QpQ� ��7� QpQ� 57� QpQ� A�� �Qn^ZR� ieV[_eSQ`iV� i� [S\Qg
i`Z`QbQ\� WbSe^XWX� UQPSR`XUS7� ^SnXPVpZ\iV� e� iXiQP^Q\�
[PS^ZZ�� �� [S\Qi`Z`Qbl� X`dUSebVl`iV�PQbQWShZZ� X`� \S^Zg
wQi`ZU]lpZn�� �eXQ� enXPV`� R� ^Q\]7� Xi`Sbc^_Q7� TXbcfQ�
o�N`Z� YQbXeQR7� Xi`Sl`iV� e� eQi`ZTlbQ7� e� RSYQi`eQ� sXnUSg
^_t�� �QPSR`XU� 	QaTS^XeiRZj� X`RS[_eSQ`iV� eRblYZ`c�
dQUQPS`YZRZ�� �bSWXUS[]\^_Q� ibXeS� QpQ� PQji`e]l`�� �Qg
\X^i`UShZV� PeZWSQ`iV� dX� ^SdUSebQ^Zl� R� hQ^`U]� WXUXPS�

�*� %��$� **� �	�$ � 	� USjX^Q� \Xi`S� �bQP^ZR� dUXZinXPZ`�
dQUeXQ� i`XbR^XeQ^ZQ� PQ\X^i`US^`Xe� i� dUQPi`SeZ`QbV\Z�
XUWS^Xe� XnUS^_� XTpQi`eQ^^XWX� dXUVPRS�� �UZ[_e_� USg
[Xj`Zic� Xi`Sl`iV� TQ[� X`eQ`S�� �X`XUZ[XeS^^_j� X`UVP� \Zg
bZhZZ� ibZfRX\� \SbXYZibQ^7� Y`XT_� iPQUaS`c� ^SdXU� AN`_g
iVY^Xj� `Xbd_�� �XbXeS� RXbX^^_� dUXTZeSQ`� iQTQ� PXUXW]�
\Z\X� �bSe^XWX� eXR[SbS� R� [PS^Zl� eXQeXPiRXWX� RX\Z`Q`S��
	iQ�YSpQ�ZP]`�e�nXP�RS\^Z�
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�)� %��$� #�� �	�$ � �XbQQ� Pe]niX`� USTXYZn� �NWX� iQR`XUS�
�PS^ciRXWX� dXU`S� dXRZPSl`� USTX`]� Z� ZP]`� R� WXUXP]7� iXg
TZUSVic�dUZiXQPZ^Z`ciV�R�fQi`eZl�

��� %��$� �*� �	�$ � �S^ZwQi`S^`_� dUXnXPV`� R� dbXpSPZ�
�SUW��aQe^_v� ib_f^_�RUZRZD� s�bQTSƒt�Z�s�QYS`c�baQ`ƒt��
�S[T]fQeSefZQiV� \XbXPYZRZ� Tcl`� i`QRbS� e� XR^Sn� �X\S�
dQYS`Z7� `QS`US7� �^eQi`ZhZX^^XWX� TS^RS�� �P^SRX� iX� i`Xg
UX^_� ]bZh_� �XPeSbQ� �`SUX\QjiRQ� \ZbZhQjiRZj� RXUPX^�
]PQUaZeSQ`� `Xbd]� Z� ^Q� PSQ`� dQUQj`Z� R� TXbQQ� SWUQiiZeg
^_\� PQji`eZV\�� �XbdS� eX[eUSpSQ`iV� R� [PS^Zl� eXQeXPg
iRXWX�RX\Z`Q`S�

�;� %��$� �*� �	�$ � �YQUQP^SV� S`SRS�^S� [PS^ZQ�eXQeXPiRXWX�
RX\Z`Q`S�� �USP� RS\^Qj� bQ`Z`� e� XR^S�� �U]ddS� \XbXP_n�
blPQj� PQbSQ`� PeQ� dXd_`RZ� dXPaQYc� [PS^ZQ�� �SRX^Qh� Z\�
]PSQ`iV� iaQYc� XTXU]PXeS^ZQ� `ZdXWUSwZZ7� ^SnXPZefQQiV�
e� dXPeSbQ�� 	� PQji`eZQ� ei`]dSl`� X`UVP_� WUSaPS^iRXj�
\ZbZhZZ� Z� SU\ZZ�� �XbdS� dQUQRS`_eSQ`iV� ^S� iReQU� ]� eXRg
[SbS�Z�	Q^[Qb��Vi`XeiRZ�� �cl`� i`QRbS�e�XR^Sn�RSwQ� s�XN�
^XdXbct�

�UZ[_e_� US[Xj`Zic� ^Q� PSl`� ^ZRSRZn� UQ[]bc`S`Xe7�
PSaQ� ibQ[X`XYZe_Q� WS[_� Z�P_\^_Q� fSfRZ�^Q�\XW]`�Xi`Sg
^XeZ`c� ^Si`]dSlpZn�� 	� oo� YSiS� eiQ� QpQ� dUXPXbaSl`iV�
]bZY^_Q�TQidXUVPRZ�e�m`X\�USjX^Q�WXUXPS�

�Xbc[]Vic� `Q\7� Y`X� iZb_� \ZbZhZZ� iXiUQPX`XYQ^_� ]�
eXR[SbS7� n]bZWS^_� Z� seS^PSb_t� eiQ� TXbQQ� ^SWbX� PQjg
i`e]l`� e� USjX^Q� ]bZh� �SjiRXj� Z� �QeQbZ]iS7� [S� WXi`Zg
^ZhQj� s�X^XdXbct�� �S� dUQRUQi`RQ� �QeQbZ]iS� Z� �SjiRXj�
WXUZ`� TXbcfXj� RXi`QU�� �WX^c� dXPPQUaZeSQ`iV� PXiRS\Z�
Z[� [STXUS7� XRU]aSlpQWX� i`UXZ`Qbc^]l�dbXpSPR]7� Z�QbRSg
\Z� X`RU_`XWX� eTbZ[Z� dX� ib]YSl� �XaPQi`eS� \SWS[Z^S��
�X� i`XUX^_� eQUwZ� dUZQ[aSQ`� dXaSU^SV� \SfZ^S�� �]bZg
WS^_� Xi`S^SebZeSl`� \SfZ^]� Z� e_eXPV`� Z[� ^QQ� iXdUX`Zeg
bVlpZniV� dXaSU^ZRXe�� �U]ddS� dXPUXi`RXe� RS`Z`� \SfZg
^]� e� RXi`QU�� �SfZ^S� ^SYZ^SQ`� WXUQ`c7� e[U_e� i� TQ^[Z^X\�
]iZbZeSQ`� XWX^c�� 	� `X`� aQ� eQYQU� iWXUQbZ� QpQ� PeS� Se`Xg
T]iS�^S� i`XV^RQ�Se`X\SfZ^�]�WXi`Z^Zh_�s�X^XdXbct�

	X� eUQ\V� TQidXUVPRXe� ]� �PSe^XWX� eXR[SbS� WU]ddS� dXPg
UXi`RXe� bX\SQ`7� S� [S`Q\� dXPaZWSQ`� RZXiR� i� WS[Q`S\Z�
eX[bQ� aQbQ[^XPXUXa^Xj� dXbZRbZ^ZRZ�� �QiRXbcRX� \Z^]`�
id]i`V� ^S� dUX`ZeXdXbXa^Xj� i`XUX^Q� ]bZh_� e� WXUVpZj�
wSRQb� dUQeUSpSQ`iV� RZXiR� s�QUQPXeZRSt�� }S`Q\� eXU_
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Z� WUSTZ`QbZ� WUX\V`� \SWS[Z^� s�XTUSt7� \SWS[Z^� WX`XeXWX�
dbS`cV�^S�]bZhQ��QeQbZ]iS7� \SWS[Z^�s�QbZRS`Qi_t�

	QYQUX\� e� dUXWUS\\Q� \Qi`^Xj� `QbQeZ[ZX^^Xj� i`S^hZZ�
e_i`]dZb� dUQPiQPS`Qbc� �UQ[ZPZ]\S� 	XQeXPiRXWX� ^SUXPg
^XWX� iXeQ`S� �SPQ]f� �Qj\�� �^� dUZ[_eSQ`� R� idXRXji`eZl7�
TbSWXUS[]\Zl7� XTUSpSQ`iV�R�USTXYZ\� �PS^ciRS7� X`i`UXZeg
fZ\� UXP^Xj� WXUXP� dXibQ� eXj^_7� dUZ[_eSV� Zn� [SpZpS`c�
`X7� Y`X�X^Z� i�`SRZ\�`U]PX\� iX[PSbZ�� �^�dUXiZ`�XTpQi`eQ^g
^Xi`c� XRS[S`c� dX\Xpc7� Z[XbZU]V� WU]dd_� US[U]fZ`QbQj�

	������7� �5� �������

�������7� �� %��$� B�� �	�$ � �ZUQR`XU� nZU]UWZYQiRXWX�
Z^i`Z`]`S� �PS^ciRXj� \QPZhZ^iRXj� SRSPQ\ZZ� iXXTpSQ`7�
Y`X� QWX� RbZ^ZRS� XRS[SbS� dX\Xpc� ��N`Z� bZhS\�� �E� dXi`USg
PSefZn� ^SnXPV`iV� e� TXbc^ZhQ�� �VaQb_n� ib]YSQe� ^Q� X`g
\QYQ^X�

�X\Q^PS`]US� \ZbZhZZ� iXXTpSQ`7� Y`X� �MNWX� PQRSTUV�
e� �PS^ciRQ� T_bX� [SPQUaS^X� �E� YQbXeQR� dX� XTeZ^Q^ZV\�
e� US[WUX\Q� \SWS[Z^Xe� ZbZ� e� RUSaQ�� •� [SPQUaS^^_n� T_bZ�
XT^SU]aQ^_�^SWUSTbQ^^_Q�eQpZ�

�� %��$� B*� �	�$ � }STSi`XeRS� e� �PS^ciRX\� dXU`]�� �QR`XU_�
�� Z� o� ^Q�USTX`Sl`7� ^S� USTX`]� ^Q�e_fbS� `SRaQ�YSi`c�USTXg
YZn� ANWX� iQR`XUS�� �XU\Sbc^X� USTX`SQ`� ^STQUQa^SV� dQUQg
WU][RZ�]WbV�Z�U]P_�

�� %��$� ��� �	�$ � �UZnXPV`� iXXTpQ^ZV� Z[� XYQUQP^_n� iQRg
`XUXe� �PS^ciRXWX� dXU`S� q � USTXYZQ7� iXTUSefZQiV� e� Rb]g
TSn7� X`RS[_eSl`iV� e_j`Z� ^S� USTX`]� Z� ^S[^SYSl`� eiQXTg
p]l� [STSi`XeR]�^S� ��YSiXe�

B� %���� #�� �	�$ � �XU`� TSi`]Q`�� �ZUQRhZV� •dUSebQ^ZV�
�PS^ciRXWX� dXU`S� dUZ^Z\SQ`� ]YSi`ZQ� e� dQUQWXeXUSn� i�
USTXYZ\Z�� �P^SRX� PXRQU_� X`RS[_eSl`iV� dUZi`]dZ`c� R�
USTX`Q7� e� TXbcfZ^i`eQ� ib]YSQe� Z[� iXbZPSU^Xi`Z� i� TSi`]lg
pZ\Z�� 	iQ� YSpQ7� XP^SRX7� ib]YSQ`iV7� Y`X� RXbQTblpZniV�
[Si`SebVl`� TUXiS`c� USTX`]�� �iXTQ^^X� USi`Q`� ^SaZ\� ^S�
RUS^XepZRXe�Z�TUZWSPZUXe�

)� %��$� ��� �	�$ � �XXTpQ^ZV� Z[� US[bZY^_n� dUQPdUZV`Zj��
s�ZPUXi`QUt� q� R� USTX`Q� dUZi`]dZb� eQic� RXbbQR`Ze�� 	�
�PS^ciRXj�i]PXeQUwZ7� �QeQU^Xj� i]PXeQUwZ7� �PS^ciRXj�UQg

��



\X^`^Xj� eQUwZ� USTXYZQ� VeZbZic� ^S� dUQPdUZV`ZV7� ^X� QpQ�
^Q� dUZi`]dSbZ� R� USTX`Q�� �STX`Sl`D� [SeXP� `XY^Xj� \QnS^Zg
RZ7� s�Z\Q`t7� wSTUZRS� i]PXeXj� \QTQbZ7� WPS^ciRZj� aQbQ[g
^XPXUXa^_j�][Qb7� subc\XUt�

)�%��$� B�� �	�$ � E���USTX`^ZRXe�hQnS� �NA� WPS^ciRXj� i]PXg
eQUwZ� dXRZPSl`� `QUUZ`XUZl� hQnS� Z� ^SdUSebVQ`iV� R� [PSg
^Zl� •dUSebQ^ZV� eQUwZ�� �S� dbXpSPc� dQUQP� •dUSebQ^ZQ\�
e_nXPZ`� dQUiX^Sb� dUQPdUZV`ZV� s{t� Z� hQnS� �No�� 	� dUQPg
dUZV`ZZ� s�bVfS^RSt� o��� YQbXeQR� ^Q� dUZi`]dZbX� R� USg
TX`Q�� 	� dUQPdUZV`ZZ� s�ZPUXi`QUt� USi`Q`� ^SdUVaQ^ZQ��
	� XP^X\� Z[� [SbXe� iXTZUSQ`iV� dUZTbZ[Z`Qbc^X� ���� YQbXg
eQR�� �^Z� nUS^V`� \XbYS^ZQ�� 	� X`PQbQ� „� �� WPS^ciRXj� \Qg
TQbc^Xj�wSTUZRZ�E���YQbXeQR�^Q�dUZi`]dSl`�R�USTX`Q�

)� %��$� B*� �	�$ � �U]ddS� YZibX\� XRXbX� `_iVYZ� YQbXeQR�
e_nXPZ`� Z[� eXUX`� UQ\X^`^_n� \Si`QUiRZn� aQbQ[^XPXUXag
^XWX� dSURS�� �UWS^Z[S`XU_� m`Xj�PQ\X^i`UShZZ� iXi`SebVl`�
WXbXe]� RXbX^^_� Z[� UQTV`�q� ]YSpZniV� UQ\QibQ^^XWX� ]YZg
bZpS7� ZidXbc[]V� Zn� e� RSYQi`eQ� dUZRU_`ZV�� � � � •� [PS^ZV�
PZUQRhZZ� •dUSebQ^ZV� WPS^ciRXj� eQUwZ� `XbdZ`iV� TXbQQ�
�5��� YQbXeQR�� �� `XbdQ� dUZiXQPZ^VQ`iV� RXbbQR`Ze� hQnS�
�No�� �QUe_j� iQRUQ`SUc� dSU`RX\S� eQUwZ� �aZ� �Q^cRXeN�
iRZj� d_`SQ`iV� dUXZ[^Qi`Z� UQYc�� �WX� ei`UQYSl`� RUZRS\ZD�
s�XbXjƒt7� s	ZRZ^]`c� QWX� eX^ƒt�� �bV� PQbXe_n� e_i`]dbQg
^Zj� ^Q`� ]ibXeZj�� �ZR`X� ^Q� ^]aPSQ`iV� e� PZiR]iiZZ�� �eZg
i`_7� SWUQiiZe^_Q�e_RUZRZ�RbSP]`�RX^Qh�\Z`Z^W]�

	� �PS^ciRXj� UQ\X^`^Xj� eQUwZ� eQic� dQUiX^Sb� iXTZg
USQ`iV� ]� dX\QpQ^ZV� PZUQRhZZ7� USTXYZQ� nX`V`� dUZiXQPZg
^Z`ciV� R� TSi`]lpQj� �PS^ciRXj� eQUwZ�� �ZUQR`XU� dUQPg
dUZV`ZV� �U_WbQeiRZj� d_`SQ`iV� ]idXRXZ`c� `Xbd]�� �WX�
^ZR`X�^Q� ib]fSQ`�

)� %��$� *�� �	�$ � �U]ddS� USTXYZn� dXVebVQ`iV� ]� eXUX`� �Qg
eQU^Xj� i]PXeQUwZ�� �^Z� dUZ[_eSl`� R� eiQXTpQj� [STSi`Xeg
RQ�� �QbQWShZl� ^Q� ed]iRSl`� ^S� dUQPdUZV`ZQ� �Si`c� dXbN�
bQR`ZeS� �Q\X^`^_n� \Si`QUiRZn� a�NP�� dSURS� \Z`Z^W]Q`��
�Z`Z^WZ� ]i`USZeSl`iV� e� X`PQbQ� „� �� s�ZPUXi`QUSt��
•dUSebQ^ZQ� �PS^ciRXWX� dXU`S� ^Q� USTX`SQ`7� `S\� hSUZ`�
^SdUVaQ^^SV7� ^X� e� XTpQ\� idXRXj^SV� S`\XiwQUS�� �STX`S�
eQPQ`iV� ^XU\Sbc^X� ^S� WS[XeX\� [SeXPQ7� m^QUWQ`ZYQiRX\� [Sg
eXPQ7� e� dUQPdUZV`ZVn� 	����7� ���� xSe`XT]i^_j� `US^ig
dXU`y�
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�� %��$� ��� �	�$ � 	� �PS^ciRXj� eQUwZ� `XbdS� ^SiYZ`_eSQ`�
]aQ� A���� YQbXeQR�� �^Z� e_nXPV`�e� WXUXP�� ��^Z\�dUZiXQPZg
^Vl`iV� \S^ZwQi`ZU]lpZQ� USTXYZQ� �Q\X^`^Xj� eQUwZ��
•� �bSe^XWX� eXR[SbS� R� `XbdQ� dUZiXQPZ^Vl`iV� dUXnXaZQ7�
\^XWX�\XbXPQaZ7�PSaQ�PQ`Z�

�eXU� \QTQbc^Xj� wSTUZRZ� eX� 	aQpQ� [SdXb^Q^� USTXg
YZ\Z�� �RXbX� 5��� YQbXeQR� nX`V`� e_j`Z� ^S� ]bZh]� Z� ZP`Z� R�
[PS^Zl� eXQeXPiRXWX� RX\Z`Q`S�� �[� d]f^Xj� wSTUZRZ� ^S�
]bZhQ� �X^RXeXj� e_nXPV`� XRXbX� i`S� YQbXeQR7� ^SdUSeg
bVlpZniV�R�[PS^Zl�	��

�����7� �� %��$� ��� �	�$ � �RXbX� ���� USTXYZn� i]PXeQUwZ�
Z\Q^Z� �SUZaiRXj� �X\\]^_� dXRZPSl`� USTXYZQ� \Qi`S��
�XbcfZ^i`eX� Z[� ^Zn� q� USTXYZQ� hQnXe� �NA� Z� i`S^XY^XWX��
�^Z�ZP]`�R�ibQiSU^X\]�hQn]�

�������7� �� %��$� �*��	�$ � �XbXe^SV�YSi`c�PQ\X^i`UShZZ�
Z[� �PS^ciRXj� eQUwZ� dXPnXPZ`� R� [PS^Zl� 	�7� XP^SRX� XWUSg
^ZYZeSQ`iV� ^QiRXbcRZ\Z� e_RUZRS\Z� Z� ^SdUSebVQ`iV� R�
[PS^Zl� WXUXPiRXj� RX\Q^PS`]U_� \ZbZhZZ� Z� �UQ[ZPZ]\S�
WXUXPiRXWX� ^SUXP^XWX� iXeQ`S� ^S� ]bZhQ� �eQUYQeiRXWX�� �Xg
bX^^S�T_i`UX�dXdXb^VQ`iV�WU]ddS\Z�i\]`cV^Xe�

�� %��$� A�� �	�$ � �XbdS� X``Qi^VQ`� UQPR]l� hQdc� \ZbZhZZ�
eWb]Tc� ]bZh_� �eQUYQeiRXWX�� �Z^ZhZX^QU_� iRU_eSl`iV� e�
[PS^ZZ� RX\Q^PS^`]U_7� [PS^ZZ� �XUiXeQ`S7� YSi`c� X`nXPZ`�
]bZhQj� �eQUYQeiRXWX�� 	il� fZUZ^]� ]bZh_� �SU`]iRXj7� [S�
[PS^ZQ\� i]PS7� [S^Z\SQ`� dbX`^SV� `XbdS7� dUQWUSaPSV� PXg
i`]d�e� m`X`�USjX^�� �`UVP� \ZbZhZX^QUXe� X`i`]dSQ`�e�dQUQg
]bXR7�e_nXPVpZj�^S�]bZh]��`fQbQhR]l�

�SYZ^SQ`iV� ^SdSPQ^ZQ� ^S� [PS^ZQ� RX\Q^PS`]U_�� �XbdS�
f`]U\]Q`� enXP� Z� XR^S� dQUeXWX� m`SaS7� WPQ� ^SnXPZ`iV�
•dUSebQ^ZQ� ib]aT_�PXUXa^XWX�PeZaQ^ZV�� �U]WSV�WU]ddS�
d_`SQ`iV� e[bX\S`c� bX\S\Z� XTZ`_Q� aQi`cl� eXUX`S� eX�
PeXU�� �S� i`XV^RQ� dQUQP� [PS^ZQ\� i`XZ`� E� \ZbZhQjiRZn�
Se`X\XTZbQj� i� USPZX]i`S^XeRS\Z� Z� A� YSi`^_n� bQWRXe_n�
\SfZ^_�� }PQic� sUSTX`SQ`t� WU]ddS� `UQn� dXPaZWS`QbQj��
�^Z� PQji`e]l`� iZi`Q\S`ZYQiRZ�� �PZ^� i`Sbc^_\� ]WXbcg
^ZRX\� US[TZeSQ`� UQ[QUe]SU_� i� TQ^[Z^X\7� PU]WXj� PQUaZ`�
e� U]RSn� WXUVpZj� wSRQb7� `UQ`Zj� US[\SnZeSQ`� dZi`XbQ`X\7�
sXnUS^VVt� `XeSUZpQj�� �b_f^_� RUZRZD� s	_d]i`Z`c� SUQg
i`XeS^^_nƒt� �XbdS�S`SR]Q`�`lUc\]�

�Qi`X� ineS`RZ� [SeXbSRZeSQ`� XTbSRX� ibQ[X`XYZeXWX� WSg
[S�� �ZbZhZV� d]iRSQ`� e� nXP� P]TZ^RZ� Z� dQ`SUP_�� u`X7

��



XP^SRX7� ^Q� ]PQUaZeSQ`� ^Si`]dSlpZn�� �SZTXbQQ� SWUQiiZeg
^SV� WU]ddS7� eXXU]aQ^^SV� i`Sbc^_\Z� dU]`cV\Z7� eU_eSQ`g
iV� e� [PS^ZQ7� [SneS`_eSQ`� UVP� dX\QpQ^Zj� ^S� dQUeX\� m`Sg
aQ7� WPQ� ^SnXPZ`iV7� \QaP]� dUXYZ\7� iRbSP� XU]aZV�� �STX`g
^ZRZ� •dUSebQ^ZV� PeZaQ^ZV� e� dXibQP^ll� \Z^]`]� e_^Xg
iV`� Z[� dXdSefQWX� dXP� ]WUX[]� iRbSPS� ^QiRXbcRX� PQiV`RXe�
Se`X\S`Xe� i� dXb^_\Z� \SWS[Z^^_\Z� RXUXTRS\Z7� RX`XU_Q7�
dXdSe� e� dXi`XUX^^ZQ� U]RZ7� \XWbZ� T_� dUZeQi`Z� R� RS`Sg
i`UXwQ�

�Si`c� PQ\X^i`US^`Xe� eU_eSQ`iV� eX� PeXU� YQUQ[� XR^S�
dQUeXWX� m`SaS�� �^Z� X`RU_eSl`� aQbQ[^_Q� eXUX`S�� �UZg
nXPZ`� dXPRUQdbQ^ZQ�� �`ilPS� PX� i`Q^7� XRU]aSlpZn�
`lUc\]7� ^Q� TXbQQ� 5�N`Z� \Q`UXe�� s�XUXa^ZRZt� [S^Z\Sl`�
XTXUX^^_Q� dX[ZhZZ� ^S� RU_fQ� i`XVpQj� eX� PeXUQ� Pe]ng
m`Sa^Xj� dXi`UXjRZ�� 	� ^Zn� bQ`V`� `UVdRZ7� dUXdZ`S^^_Q�
TQ^[Z^X\�� �STX`^ZRZ� \ZbZhZZ� dXP� WUSPX\� RS\^Qj� bZRg
eZPZU]l`�XYSWZ�dXaSUS�

�ZbZhZX^QU_� iPQUaZeSl`� ^SiQPSlp]l� `Xbd]� eX�
PeXUQ�� �Q`SUP_7� RS\^Z7� i`]bcV� ZP]`� e� nXP�� �`\XiwQUS�
PXi`ZWSQ`� ^SZe_ifQWX� ^SdUVaQ^ZV�� �ibZ� S`SR]lpZQ� PXg
TQU]`iV� PX� i`Q^� `lUc\_7� dUZPQ`iV� dUZ\Q^Z`c� XU]aZQ��
�X\S^P]lpZj� XTXUX^Xj� [PS^ZV� PXbaQ^� dUZ^V`c� QpQ�
XP^X� ^QbQWRXQ� UQfQ^ZQ�� �UZaS`_Q� R� i`Q^Q� [PS^ZV� iX�
i`XUX^_� ]bZh_� �eQUYQeiRXWX� \ZbZhZX^QU_� XRS[_eSl`g
iV� dXP� PXaPQ\� RS\^Qj7� RZUdZYQj7� WSQR7� bS`]^^_n� RXbQ^�
PbV� iXQPZ^Q^ZV� `U]T� Z� `X\]� dXPXT^_n� dUQP\Q`Xe�� �[�
XRX^� RX\Q^PS`]U_� eZP^X7� RSR� `XbdS� Z[TZeSQ`� PXiRS\Z�
XRU]aQ^^XWX� \ZbZhZX^QUS�� �Xi`S`XY^X� XP^XWX� [SbdS7�
Y`XT_� US[XW^S`c� `Xbd]� Z� idSi`Z� \ZbZhZX^QUS�� �P^SRX�
RX\S^PS�X`RU_`c�XWX^c�^Q�X`PSQ`iV�

;� %��$� B*� �	�$ � �b]aTS� XnUS^_� XTpQi`eQ^^XWX� dXUVPg
RS� XebSPQeSQ`� XYQ^c� XdSi^_\� dXbXaQ^ZQ\� e� USjX^Q� RXg
\Q^PS`]U_� Z� �UQ[ZPZ]\S� ^SUXP^XWX� iXeQ`S�� �UZnXPV`�
dXPRUQdbQ^ZV�� �QUe_j� X`UVP� dUXUeSbiV� iReX[c� `Xbd]�
^S� ]bZhQ� �SU`]iRXj7� e`XUXj� dUZT_b� i� ]bZh_� ANWX� \SV��
�Q\X^i`US^`Xe� X``Qi^Vl`� [S� \Xi`� ^S� ]b�� �eQUYQeiRXWX��
	� [PS^ZZ� RX\Q^PS`]U_� \ZbZhZX^QU_� `]fS`� dXaSU� ^S�
dQUeX\� m`SaQ� Z� `bQlp]l� \QTQbc� e� `UQn� dX\QpQ^ZVn�
e`XUXWX� m`SaS�� �UXZ[eXPZ`iV� Xi\X`U� [PS^ZV�� �S� e`XUX\�
Z� YQ`eQU`X\�m`SaQ�e� i`Q^Sn�Z�dX`XbRQ�XT^SU]aQ^_� ibQP_�
E� dZi`XbQ`^_n� d]bc�� 	_i`UQb_� T_bZ� dUXZ[eQPQ^_� i�
]bZh_�
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�Qji`eZQ� US[eZeSQ`iV� `QdQUc� ^S� ]bZhSn� �]YZiRX� Z�
�SbZ^XeiRXWXy�� �XbXP_Q� blPZ� dUZ\Q^Vl`� XiXT_j� Z7�
RSR� eiRXUQ� e_Vi^VQ`iV7� XdSi^_j�PbV� XTQZn� i`XUX^� idXiXT�
^SdSPQ^ZV�� �^Z� [SPQUaZeSl`� WU][XeZRZ7� dUZRS[_eSl`�
eXPZ`QbV\� e_j`Z� Z[� \SfZ^_�� }S`Q\� XPZ^� Z[� \XbXP_n�
blPQj� TQUQ`iV� [S� U]bc7� US[WX^VQ`� \SfZ^]� Z� ^SdUSebVQ`�
QQ� ^S� hQdc� \ZbZhZX^QUXe7� e_iRSRZeSV� e� dXibQP^ll� \Zg
^]`]� Z[� RSTZ^RZ�� �� �� �U][XeZR� \SURZ� s�`SUt� \Q^VQ`�
^SdUSebQ^ZQ� ^S� ^QTXbcfX\� id]iRQ7� ^QXaZPS^^X� ieXUSYZg
eSQ`� edUSeX7� R� e_Q[P]� Z[� eXR[SbS�� �XbdS� US[TQWSQ`iV�� ��
iYSi`cl7� \SfZ^S� ekQ[aSQ`� ^S� `UX`]SU� Z� Xi`S^SebZeSQ`g
iV7� ^S`XbR^]efZic� ^S� ]bZY^_j� wX^SUc�� 	� PU]WX\� \Qi`Q�e�
US[XW^SefZjiV� Se`XT]i� eiRSRZeSQ`� \ZbZhZX^QU� Z� e_eXg
PZ`� QWX� e� TQ[XdSi^XQ� \Qi`X�� �pQ� XP^S� dXd_`RS� RX^YSQ`iV�
`USWZYQiRZ�� 	_iRSRZeSlpZj� Z[� \SfZ^_� \XbXPXj� YQbXg
eQR� ]PSUZbiV� WXbXeXj� X� R][Xe� PU]WXWX� WU][XeZRS� Z� dXg
WZT�^S�\Qi`Q�

�X`�aQ� idXiXT� ^SdSPQ^ZV�dUZ\Q^VQ`iV� dX[aQ� ]� [PS^ZV�
eXQeXPiRXWX� RX\Z`Q`S7� WPQ7� \QaP]� dUXYZ\7� T_bS� dXnZpQg
^S� \SfZ^S7� [SWU]aQ^^SV� `VaQb_\� i`UXZ`Qbc^_\� \S`Qg
UZSbX\�

�XbdS7� `QdQUc�^SiYZ`_eSlpSV�]aQ� ie_fQ� ��� ���� YQbXg
eQR7� US[WXUVYQ^^SV� ineS`RXj7� eX[T]aPQ^^SV� dQUe_\Z�
aQU`eS\Z7� QpQ� TXbQQ� XaQi`XYQ^^X� S`SR]Q`� [PS^ZQ� eXQg
eXPiRXWX�RX\Z`Q`S�

	� USjX^Q� �bSe^XWX� eXR[SbS� q� i`XbT� YQU^XWX� P_\S��
�S� dbXpSPZ� dQUQP� `XeSU^Xj� mRidQPZhZQj� d_bSl`� 5� \Zg
bZhQjiRZn� Z� SU\QjiRZn� Se`X\SfZ^7� S� `SRaQ� dXY`Xe_Q�
`QbQaRZ� i� TS`SUQj^_\� dUZeXPX\�� �� \Xi`S� �bQ^P^ZR� Z[�
mbQR`UZYRZ�eSbV`�[QeSRZ�

�� %��$� #�� �	�$ � �iSaPSlpZQ� d_`Sl`iV� US[aQYc� dXaSU�
e� [PS^ZZ� eXQeXPiRXWX� RX\Z`Q`S�� � � XR^S\� dQUeXWX� m`SaS�
dXPTQWSl`� iX� i`XUX^_� i`XV^RZ� Se`X\SfZ^� YQ`_UQ� dXPg
UXi`RS�� �� ^Z\Z� PQe]fRS� e� YQU^X\� dSbc`X� Z� TQb_n� Y]bg
RSn�� 	� U]RSn� ]� ^QQ� TS^RS� i� TQ^[Z^X\�� �QTV`S� \Xb^ZQg
^Xi^X� dXP^Z\Sl`� QQ7� X^S� bcQ`� TQ^[Z^� ^S� dXPXRX^^ZR��
�`U]V� eXP_� Z[� ^SiXiS7� ^SdUSebQ^^SV� e� ^Zn� Z[� XR^S7� Xi`Sg
^SebZeSQ`� XdSi^XQ� dUQPdUZV`ZQ�� �Q^[Z^� bcQ`iV� ^S� i`Q^_7�
^S� \Xi`Xe]l�� �`� TUXfQ^^Xj� idZYRZ� eid_nZeSQ`� dbS\V��
�WX^c7� XP^SRX7� ^Q� USidUXi`US^VQ`iV� Z� eiRXUQ� WSi^Q`��
�U]WSV� WU]ddS� dXPaZWS`QbQj� ^SdUSebVQ`iV� R� XR^S\� dXPN
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eSbS�� �`U]V� TQ^[Z^S7� i`XbT� dbS\Q^Z�� �XPaZWS`QbZ� \Qg
^Vl`� `SR`ZR]� q� X^Z� RZPSl`� e� XR^S� dUXdZ`S^^_Q� TQ^g
[Z^X\�`UVdRZ�

�XUS[PX� bQWYQ� dXPaQYc� iXiQP^QQ� [PS^ZZ� �bSe^Xj� `Qng
^ZYQiRXj� XUWS^Z[ShZZ�� �QUeSV� aQ� dXd_`RS� RX^YSQ`iV�
]idQnX\�� �TXU]PXeS^ZQ� [PS^ZV� XTkV`X� dbS\Q^Q\�� �XUV`�
PQUQeV^^_Q� dS^QbZ� Z� dXU`cQU_� UQi`XUS^S7� USidXbXaQ^g
^XWX�^S�dQUeX\�m`SaQ�

�XeQPQ^ZQ� TQ[\Xbe^Xj7� dSiiZe^Xj� `Xbd_� e[UXib_n�
blPQj7� Zn� USe^XP]fZQ� ZbZ� [bXTS7� ^Q� dX[eXbVlpZQ� dUZjg
`Z� ^S� dX\Xpc� XiSaPQ^^_\� e� [PS^ZZ� RX\Z`Q`S7� dUZeXg
PV`�e�]aSi�

	� iQ\c� YSiXe� dV`^SPhS`c� \Z^]`7� RXWPS� `XbdS� f`]Ug
\XeSbS� RX\Q^PS`]U]� \ZbZhZZ� Z� [PS^ZQ� �UQ[ZPZ]\S� WXUg
iXeQ`S7� T_bX� PS^X� USidXUVaQ^ZQ� meSR]ZUXeS`c� [PS^ZQ�
eXQeXPiRXWX� RX\Z`Q`S�� 	� ^Q\� Xi`SbZic� iQ\QUX� dXbZ`USg
TX`^ZRXe7� PeXQ� USTXYZn� \Si`QUiRZn� dSU`RX\S� Z� WU]ddS�
iXbPS`�� �RXbX� eXic\Z� YSiXe� dUZT_b� ^QTXbcfXj� X`UVP�
\ZbZhZZ7�eXXU]aQ^^_j�P]TZ^RS\Z�Z�dQ`SUPS\Z�

�� %��$� *�� �	�$ � �Q\X^i`US^`S\7� ^SRX^Qh7� ]PSQ`iV� dXPg
aQYc� [PS^ZQ� 	��� �X\� [STUXiSbZ� bQWRX� eXidbS\Q^VlpZg
\ZiV� \S`QUZSbS\ZD� T]`_bRS\Z� i� PQ^S`]US`X\7� \Si`ZRXj�
PbV� dXbXe� Z� TQ^[Z^X\� Z[� US[WUX\bQ^^XWX� \SWS[Z^S� ^S�
]bZhQ�ubcaTQ`S^ciRXj�

	^]`UZ� [PS^ZV� USTX`^ZRZ� RX\Z`Q`S7� iXbPS`_� Z� \Zg
bZhZX^QU_� i`SUSl`iV� ]TUS`c� Z[� ^SnXPVpZniV� dXP� ]WUXg
[Xj� dX\QpQ^Zj� RXeU_7� [S^SeQiRZ� Z� \QTQbc�� 	Qic� PX\� ^Sg
dXb^Q^� WS[X\� Z� P_\X\�� �UX`ZeXWS[_� Qi`c� `XbcRX� ]� eXg
Q^^_n�� �XUZ`� WbSe^_j� enXP�� �eS� iXbPS`S� d_`Sl`iV� dXg
`]fZ`c�XWX^c�eXPXj�Z[�TUS^PidXj`S�

��� %��$� �*� �	�$ � �XbPS`_� dXb]YSl`� dUZRS[� PS`c� dUQP]g
dUQPZ`Qbc^_j� [Sbd�� �S[PSQ`iV� [Sbd�e�eX[P]n�Z[� XRX^� 5NWX�
m`SaS�� �XbdS�X`eQYSQ`�^S�[Sbd�e[U_eX\�nXnX`S�

��� %��$� ��� �	�$ � �S^X� USidXUVaQ^ZQ� meSR]ZUXeS`c� [PSg
^ZQ� 	��� �QRX\Q^P]Q`iV� e_nXPZ`c� YQUQ[� XR^S�� �XbPS`_�
dXb]YSl`� US[UQfQ^ZQ� dXbc[XeS`ciV� XU]aZQ\�� �UZnXg
PZ`iV� iwXU\ZUXeS`c� ]PSU^_j� X`UVP7� e� hQ^`UQ� RX`XUXWX�
dX\QpSl`� dXbZ`USTX`^ZRXev� iXbPS`_� e_dXb^Vl`� UXbc�
dUZRU_`ZV�� �S� e`XUX\� m`SaQ� iXTZUSl`iV� iXbPS`_� Z� USg
TX`^ZRZ� RX\Z`Q`S�� �^Z� TUXiSl`� eX� PeXU� PXUXaRZ� Z� RXeg

22



U_7� Y`XT_� i\VWYZ`c� dSPQ^ZQ�� }S`Q\�meSR]ZU]lpZQiV� id]g
iRSl`iV�YQUQ[�XR^S�^S�dXbXeZRSn�

��� %��$� A*� �	�$ � �XbcfZ^i`eX� iXbPS`� ]aQ� eX� PeXUQ7� ^X�
dUXeQi`Z� meSR]ShZl7� RSR� dUQPdXbSWSbXic7� ^Q� ]PSQ`iV7� `SR�
RSR� iXbPS`_� XRU]aQ^_� `XbdXj7� iXi`XVpQj� e� TXbcfZ^g
i`eQ�Z[�\XbXPQaZ�� �XbZ`USTX`^ZRXe�eXQeXPiRXWX�RX\Z`Q`S�
Z� \ZbZhZX^QUXe� XRU]aSQ`� SWUQiiZe^SV� `XbdS�� �aQi`Xg
YQ^^_Q�bZhS7� \^XWX�dcV^_n�� �S�USTX`^ZRXe�	�7�e_TZUSlg
pZniV� Z[� WXUVpQWX� [PS^ZV7� ^STUSi_eSl`iV� Z� Z[TZeSl`7�
^X� Qi`c� e� `XbdQ� Z� USTXYZQ� dXi`SUfQ7� RX`XU_Q� e_U_eSl`�
Zn� Z[� U]R� US[^][PS^^_n� s\XbXPYZRXet�� �U]dd_� dXPaZg
WS`QbQj� U_p]`� dX� meSR]ZUXeS^^X\]� [PS^Zl7� US[aZWSl`�
XWX^c�e�dX\QpQ^ZVn�dV`XWX�m`SaS�

�A� %��$� ��� �	�$ � 	� [PS^ZZ� RX\Z`Q`S� Xi`SbZic� QpQ� PeXQ�
\ZbZhZX^QUXe7� RX`XU_Q� ^Q� ]idQbZ� eXeUQ\V� e_TUS`ciV��
�Si`c� `Xbd_� e_^XiZ`� Z\� i\QU`^_j� dUZWXeXU�� �QPf]l�
^S� dX\Xpc� dXaSU^]l� \SfZ^]� Xi`S^SebZeSl`7� S� [S`Q\�
iaZWSl`�� �Q� e_nXPV`� dXd_`RZ� idSi`Z� \ZbZhZX^QUXe� i�
dX\Xpcl� eQU`XbQ`S�� 	Q`QU� i^XiZ`� e� i`XUX^]� meSR]ShZX^g
^_j�`UXi�

�ZbZhZV� Z� SU\ZV� iXTZUSl`� eiQ� ieXZ� iZb_� ]� [PS^ZV�
	�7� Y`XT_� idSi`Z� Xi`SefZniV�� �Q� neS`SQ`� iZb� US[XW^S`c�
WUSTZ`QbQj7� WUX\VpZn� \SWS[Z^_� ^S� ]bZhSn� �SU^hSUiRXj7�
�SjiRXj7� �XPeSbQ� �`SUX\QjiRQ� Z� eXRU]W� `XUWXe_n� UVPXe�

�B� %��$� B*� �	�$ � �b]aTS� XnUS^_�dXUVPRS� i� `U]PX\�XieXg
TXaPSQ`� dbXpSPc� dQUQP� [PS^ZQ\� RX\Z`Q`S�� �XibQP^ZQ�
PeS� \ZbZhZX^QUS� dXRZPSl`� WXUVpQQ� [PS^ZQ�� �^Z� dUXTZg
USl`iV� dX� WXUVpZ\� RXUZPXUS\7� [SR]`SefZic� \XRU_\Z�
`UVdRS\Z�� �^Z� idSiQ^_�

�5� YSi�� ��� �	�$ � �XbcfZQ� WU]dd_� USTX`^ZRXe� �PS^cg
iRXj� eQUwZ7� �QeQU^Xj� eQUwZ�Z� �PS^ciRXj�UQ\X^`^Xj� eQUg
wZ� eX[eUSpSl`iV� ^S� `QUUZ`XUZl� dUQPdUZV`Zj� Z� XTkVeg
bVl`�[STSi`XeR]�i� [S^V`ZQ\�dX\QpQ^Zj�

	� hQ^`UQ� WXUXPS� dXNdUQa^Q\]� S`\XiwQUS� TXV7� ib_fg
^_� e[U_e_� dQ`SUP7� WS[� Qi`� WbS[S�� �X� i`XUX^_� 	aQpS�
dUXPeZWSQ`iV� RXbX^^S� `US^idXU`QUXe� i� X`UVPS\Z� XnUS^_�
dXTQUQacV7� e_[eS^^_\Z� PbV� XTQidQYQ^ZV� TQ[XdSi^Xi`Z�
XTpQi`eQ^^_n� XTkQR`Xe�� �QUQP� �bSe^_\� eXR[SbX\� `Xbg
dS� Xi`S^SebZeSQ`� `US^idXU`QU_�� �U]dd_� dSU^Qj� eiRSg
RZeSl`� ^S� TUX^ZUXeS^^_Q� RU_bcV� \SfZ^7� [Si`SebVl`

2.



iXbPS`7� QpQ� ^Q� UQfSlpZniV� dUZ\Q^Z`c� iZb]7� Xi`SeZ`c�
`UZ� `US^idXU`QUS�� �`XN`X� Z[� WU]dd_� \XbXP_n� blPQj�
d_`SQ`iV� [SeQi`Z� `US^idXU`QU�� �PZ^� Z[� ^Zn� iU_eSQ`iV�
dXP� W]iQ^Zh_�� �lPZ� dQUQ^XiV`� `QbX� e� eQi`ZTlbc� �bSeg
^XWX� eXR[SbS�� �[� eXR[Sbc^XWX� heQ`XY^XWX� \SWS[Z^S� dUZg
^XiV`� T]RQ`_� heQ`Xe�� 	X[T]aPQ^^SV� `XbdS� dXPaZWSQ`�
US[WUX\bQ^^_j� RZXiR7� XWX^c� \Xb^ZQ^Xi^X� USidUXi`US^Vg
Q`iV�^S�RS\QU]�nUS^Q^ZV�Z�dX\QpQ^ZQ�dXY`_�

�PRZj� P_\� eU_eSQ`iV� e� dX\QpQ^ZQ� \ZbZhQjiRXWX�
dXi`S� Z� i\Qa^]l� ReSU`ZU]� aQbQ[^XPXUXa^XWX� ib]aSg
pQWX�� €QbQ[^XPXUXa^ZRZ� Z� \ZbZhZX^QU_� eRblYSl`�
TUS^PidXj`_�� �STX`^ZRZ� \ZbZhQjiRXWX� dXi`S7� XP^SRX7�
X`UQ[S^_� X`� e_nXPS�� •� PeQUQj� q� eUSaPQT^SV� `XbdSv� RXg
UZPXU7� dX� RX`XUX\]� \Xa^X� e_TUS`ciV� ^S� RU_f]7� dXbX^�
P_\S7� ]WSUS7� XW^V�� �ZbZhZX^QU_� Z� iQ\cV� aQbQ[^XPXUXag
^ZRS� eZPV`7� RSR� `XbdS� [SPQUaZeSQ`� ]� `XeSU^Xj� mRidQg
PZhZZ� UX`]� \ZbZhZZ7� idQfZef]l� R� ^Z\� ^S� dXP\XW]��
�Xa^X� dUXTZ`ciV� i� XU]aZQ\� e� U]RSn7� ^X� m`X� X[^SYSQ`�
^Xe_Q� aQU`e_�� � � `X\]� aQ� ^Q`� dUZRS[S� dUZ\Q^V`c� XU]g
aZQ�� �XWPS� \ZbZhZX^QU_� eXR[Sbc^XWX� dXi`S� ^SYZ^Sl`�
`QUV`c� ^SPQaP]7� iX� i`XUX^_� �bQ^P^ZRS� dUZnXPZ`� dXg
\Xpc�� �QiRXbcRX� YQbXeQR� idSiQ^X� X`� i\QU`Z� ZbZ� `VaQg
b_n�]eQYZj�

�;� %��$� ��� �	�$ � �S� `QUUZ`XUZZ� �U]j\Vi`S� x�PS^ciR7�
�P_^V7� �XdX`y� eeXPZ`iV� RX\Q^PS^`iRZj� YSi�� �S� �bSe^X\�
eXR[SbQ� PQji`e]Q`� dXaSU^SV� RX\S^PS�� �QiRXbcRX� dXPUS[g
PQbQ^Zj� dXaSU^ZRXe� ^SnXPV`iV� ]� [PS^ZV� eXQeXPiRXWX�
RX\Z`Q`S�� �XbdS�PQ\X^i`US^`Xe�eX[eUSpSQ`iV�R�eQUwZ�

�QUQP� bZhXe� dXPaXWXe� Z� WUSTQaQj7� ]WUX[� iXTX`SaS�
^S� dUQPdUZV`ZVn7� Z[eQi`Zj� X� ^S\QYSlpZniV� e[U_eSn�
WS[XeXWX� [SeXPS� Z� eXPXdUXeXP^Xj� iQ`Z7� id]iRQ� i]PXe� iX�
i`SdQbQj� Z� dXPaXWQ� i]PXe� ]� ^STQUQa^_n� T_bX� UQfQ^X�
eeQi`Z� e� WXUXP� SU\Zl7� S� ]dUSebQ^ZV� eQUwQj� dXb]YZbZ�
USidXUVaQ^ZV� e_eQi`Z� ^S� UQjP� i]PS7� ^SnXPVpZQiV� e�
dXibQP^Qj� i`SPZZ� Xi^SpQ^ZV7� S� `SRaQ� XTQidQYZ`c� TQ[g
XdSi^Xi`c�`Qn^ZYQiRXj�PXR]\Q^`ShZZ�

�S� ]bZhSn� �PS^ciRS� dXaSU^_Q� RX\S^P_� Z� \ZbZhQjg
iRZQ� dS`U]bZ�� �U]dd_� iS\XX`eQUaQ^^_n� `XUWXe_n� USg
TX`^ZRXe� XTQidQYZeSl`� TQ[XdSi^Xi`c� US[WUX\bQ^^_n� \Sg
WS[Z^Xe�� �STX`^ZRZ� RX\\]^Sbc^XWX� XTib]aZeS^ZV� T_i`UX�
bZReZPZU]l`� ibQP_� dXeUQaPQ^Zj�� �^Z� T]P]`� USTX`S`c
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eil� ^XYc� PbV� `XWX7� Y`XT_� WXUXP� \XW� aZ`c� ^XU\Sbc^Xj�
aZ[^cl�

	bSi`Z� iXXTpSl`7� Y`X� e� UQ[]bc`S`Q� TQidXUVPRXe� �5NWX�
PQRSTUV�^S�`QUUZ`XUZZ��PS^ciRS�dXWZTbX�E�YQbXeQR�� �RXbX�
A���T_bX�US^Q^X�

�ZbZhZV�[SPQUaSbS7� \QaP]�dUXYZ\7� ��NbQ`^QWX��UX^Zg
ibSeS� €�7� ibQiSUV� �PS^ciRXj� UQ\X^`^Xj� eQUwZ7� ]� RX`Xg
UXWX� T_bZ� XT^SU]aQ^_� dZi`XbQ`� Z� dS`UX^_7� Z� QWX� UXg
eQi^ZRS7� �S[Z\QaS� ��7� ]� RX`XUXWX� ^SfbZ� \ZbZhQjiR]l�
P]TZ^R]� Z� XwZhQUiRZj� UQ\Q^c� i� wS\ZbZQj� QWX� ebSPQbcg
hS�q� `VaQbX� Z[TZ`XWX� USTX`^ZRS� \ZbZhZZ7� ^SnXPVpQWXiV�
e� TXbc^ZhQ�� •� QpQ� XP^XWX� Z[� [SPQUaS^^_n� XRS[SbiV� U]Yg
^Xj�\Q`S`Qbc�WUS^S`�iX� ibQ[X`XYZe_\�WS[X\�

�UX\Q� `XWX7� T_bZ� [SPQUaS^_� �o6� YQbXeQR� dX� XTeZg
^Q^Zl� e� XWUSTbQ^ZZ� \SWS[Z^Xe�� A�� [SPQUaS^^_n7� e� Xi^Xeg
^X\� aQ^pZ^_� Z� dXPUXi`RZ7� T_bZ� ieXTXaPQ^_� dXibQ�
RX^wZiRShZZ�]RUSPQ^^_n�eQpQj�

	� idQhZSbc^Xj� dUXWUS\\Q� WPS^ciRXWX� `QbQeZPQ^ZV�e_g
i`]dZb� YbQ^� �XbZ`TlUX� {�� ����7� [S\Qi`Z`Qbc�dUQ\cQUN�
\Z^Zi`US� �`S^ZibSe� �Xh•bmR�� �XeXUV� X� PQji`eZVn� X`g
UVPXe� XnUS^_� XTpQi`eQ^^XWX� dXUVPRS7� [S\Qi`Z`Qbc�
dUQ\cQUN\Z^Zi`US� [SVeZb7� Y`X� X^Z� i`XVbZ� ^S� i`USaQ�
^XU\Sbc^Xj�aZ[^Z7�USTX`_�Z�eiQXTpQWX�TbSWXdXb]YZV�

�����7� �E� �������

�������7� B� %��$� ��� �	�$ � 	� WXUXP� eXfbZ� eXZ^iRZQ�
dXPUS[PQbQ^ZV�� �S^RZ� Z� `US^idXU`QU_� XnUS^Vl`� XTpQg
i`eQ^^_Q� XTkQR`_7� dUZTbZaSl`iV� R� eQUwZ7� WX`Xe_Q� R�
e\QfS`Qbci`e]�e� ib]YSQ�dXd_`XR�iSTX`SaS�e�^Qj�

)� %��$� B�� �	�$ � 	� �PS^ciRXj� i]PXeQUwZ� dQUQP� [PS^ZQ\�
PZUQRhZZ� iXTZUSQ`iV� dXY`Z� dV`Z`_iVY^SV� `XbdS7� `UQT]V�
X`eQ`S� ^S� UQ[XblhZZ7� e_^QiQ^^_Q� ^SRS^]^Q�� �S� `QUUZg
`XUZZ� dUQPdUZV`ZV� ^SnXPZ`iV� �5‡� QWX� RXbbQR`ZeS�� 	bSg
i`Z7� PQV`Qbc^X� dXPPQUaZeSQ\_Q� dSU`Zj^_\� SR`ZeX\�eQUg
wZ7� dUZ[_eSl`� USTXYZn� Xi`SeS`ciV� e� dUQPQbSn� USidXg
bXaQ^ZV�dUQPdUZV`ZV�� �^Z� ]RS[_eSl`� ^S�Xd_`�dUQP_P]g
pQWX� P^V7� RXWPS� USTXYZQ� \S^ZwQi`ShZZ� dQUQUXibZ� e� TQig
dXUVPRZ� Z� n]bZWS^iRZQ� e_nXPRZ� e� WXUXPQ�� 	bSi`Z� ^SdXg
\Z^Sl`� XT� XdSi^Xi`Z7� eX[^ZRSlpQj� e� ]ibXeZVn� ]bZYg

23



^_n� PQ\X^i`UShZj7� ^QiRXbcRX� US[� dUQP]dUQaPSl`7� Y`X�
SU\ZV� dUZ\Q^Z`� iZb]� PbV� dUQPX`eUSpQ^ZV� TQidXUVPRXe�
^S� ]bZhSn� �PS^ciRS� Z� eX� Z[TQaS^ZQ� USi`]pQj� ]WUX[_�
]bZY^XWX�`QUUXUS�

;� %��$� ��� �	�$ � �S� �PS^ciRXj� eQUwZ� iXTZUSQ`iV� WU]ddS�
\XbXP_n� blPQj7� ^Q� XTUSpSlpZn� e^Z\S^ZQ� ^S� dUQPXi`Qg
UQaQ^ZV�� �^Z� UQfSl`� PeZ^]`ciV� dUV\X� ^S� `S^RZ� Z� `Sg
RZ\� XTUS[X\� dUXeQUZ`c7� RSR� iXbPS`_� T]P]`� UQSWZUXeS`c�
^S� dXd_`R]� e_j`Z� [S� eXUX`S� eQUwZ�� �UQPdUZV`ZQ� RX^g
YSQ`iV� `USWZYQiRZ�� �S[PSl`iV� e_i`UQb_�� �eS� YQbXeQRS�
]TZ`_7� ��� USTXYZn� eQUwZ� US^Q^X�� �Q\X^i`US^`_� X`i`]g
dSl`� ^S� `QUUZ`XUZl� eQUwZ�� �XbcfZ^i`eX� USTXYZn� ^Sg
nXPZ`iV� e� hQnSn�� �S[^SYSl`iV� PQa]U^_Q� `UXjRZ7� [SPSYS�
RX`XU_n�q � XnUS^V`c� XTpQi`eQ^^XQ� Z\]pQi`eX� Z�dXUVPXR�
^S�dUQPdUZV`ZZ�

;� %��$� �*� �	�$ � 	� �Q\X^`^_n� \Si`QUiRZn�aQbQ[^XPXUaN�
^XWX� dSURS� \Z`Z^W�� �STXYZQ� PXTZeSl`iV� dQUQWXeXUXe� i�
dUQPi`SeZ`QbV\Z� ebSi`Qj7� RX`XU_\�X^Z�nX`V`�dUQPkVeZ`c�
ieXZ� `UQTXeS^ZV�� 	� ib]YSQ� X`RS[S� e_dXb^Z`c� m`Z� `UQTXg
eS^ZV� YSi`c� USTXYZn7� e� TXbcfZ^i`eQ� \XbXPQac7� ]WUXaSQ`�
]^ZY`XaQ^ZQ\�XTXU]PXeS^ZV�

;� %��$� #�� �	�$ � �STX`^ZRZ� �PS^ciRXWX� dXU`S� X`RS[_g
eSl`iV� dUZi`]dZ`c� R� USTX`Q�� �^Z� `UQT]l`� dXe_fQ^ZV�
[SUdbS`_� ^S� A�‡� Z� ]UQW]bZUXeS^ZV� aZbZp^XWX� eXdUXiS�

�� %��$� ��� �	�$ � 	� �PS^icRXj� eQUwZ� XRXbX� A� `_iVY� USg
TXYZn� Z� ib]aSpZn� iXTZUSQ`iV� eXRU]W� [PS^ZV� PZUQRhZZ��
	QUwc�XTkVebVQ`�[STSi`XeR]�i�[S^V`ZQ\�dX\QpQ^Zj�

��%��$�A�� �	�$ � �S[Xe_j�[SeXP7� eXPXdUXeXP^SV� iQ`c7�mbQRg
`UXi`S^hZV7� WXUXPiRXj� `US^idXU`�USTX`Sl`�^XU\Sbc^X�� �S�
TXbcfZ^i`eQ� i`UXQR� `SRaQ� dUXPXbaSQ`iV�^XU\Sbc^SV�USg
TX`S�� 	� �bZeQ� xdUZWXUXP� �PS^ciRSy� WU]ddS� USTX`^ZRXe�
eQUwZ� ]TQaPSQ`� USTXYZn� i`UXZ`Qbc^_n� dUQPdUZV`Zj� ^Sg
YS`c� [STSi`XeR]�� �QiXWbSi^_\� ]WUXaSl`� Z[TZQ^ZQ\�� �Sg
TX`^ZRZ� dUQPdUZV`ZV� s�Sb`_Rt� dXb]YSl`� S^X^Z\^_Q�
]WUX[_� dX� `QbQwX^]D� Z\� WXeXUV`7� Y`X� QibZ� dUQPdUZV`ZQ�
^Q� dUZi`]dZ`� R� [STSi`XeRQ7� X^X� T]PQ`� e[XUeS^X�� •WUX[_�
dUZ\Q^Q^ZV� `QUUXUS� dXb]YSl`� Z� PU]WZQ� dUQPdUZV`ZV7�
^Q�Xi`S^XeZefZQ�USTX`]�

��� %��$� B*� �	�$ � 	X� oN\� iQR`XUQ� �PS^ciRXWX� dXU`S� [Sg
RS^YZeSQ`iV� \Z`Z^W� PXRQUXe�� �UZ^Z\SQ`iV� UQ[XblhZV7

2�



`UQT]lpSV7� e� YSi`^Xi`Z7� dXe_fQ^ZV� [SUSTX`^Xj� dbS`_�
Z�i^ZaQ^ZV�^SbXWXe�

��� %��$� ��� �	�$ � �XXTpQ^ZV� Z[� dXeV`Xe�� 	� �eZP[_^Q�
idXRXj^X7� eiQ� USTX`Sl`�� �[� �Q\TXURS� e� �P_^l� X`dUSebQ^�
`US^idXU`� nbQTS� q� o� `X^^_7� q� RX`XU_j� dUZT_eSQ`� R�
\Qi`]� ^S[^SYQ^ZV� \QaP]� �A� Z� �M� YSiS\Z�� 	`XUXj� `US^ig
dXU`� PQiV`Z� `X^^� nbQTS� dUZT]PQ`� e� �P_^l� eQYQUX\�� 	�
dXeV`Q� eiQ� idXRXj^X�� 	� WXUXPQ� PeS� US[S� \XbXP_Q� blPZ�
Tcl`� XR^S� ^S� ]bZhSn�� �eS� \XbXP_n� YQbXeQRS� [SPQUg
aS^_�� �QUQneSYQ^_� ^SdZiS^^_Q� X`� U]RZ� bZi`XeRZ�� 	�
�SU`][Sn� idXRXj^X7� ^STblPSl`iV� ^QPXi`S`RZ� e� i^STaQg
^ZZ� \SWS[Z^Xe�� 	� �YQeQ� [SeXP� WS[Xe_n� iYQ`YZRXe� Z� dUQPg
dUZV`ZQ� s�Xbc\Xt� YSi`ZY^X� dUZXi`S^XeZbZ� USTX`]�� 	�
	QjnQUXeQ7� �]hRQ7� �SbcTXURQ� q� idXRXj^X�� 	� �U]pQ� ^Q�
USTX`SQ`� [SeXP� XTXU]PXeS^ZV� \XbXY^Xj� dUX\_fbQ^^Xi`Z�
Z� dUQPdUZV`ZQ� s�Qn\Q`t�� 	� f`]\iRX\� dXeV`Q� eiQ� idXg
RXj^X�

�#� %��$� ��� �	�$ � �S� �PS^ciRXj� eQUwZ� \Z`Z^W� i� ]YSi`ZQ\�
XRXbX� 5� `_iVY� YQbXeQR7� iXTUSefZniV� eXRU]W� [PS^ZV� PZg
UQRhZZ�� �UQPi`SeZ`QbZ� hQnXe� XTi]aPSl`� eX[\Xa^Xi`Z�
e_nXPS� Z[� iX[PSefQWXiV� dXbXaQ^ZV�� �QUQeQfZeSQ`� \^Qg
^ZQ7� Y`X� USTXYZQ� PXba^_� US[Xj`Zic� dX� hQnS\� Z� ibQPZ`c�
[S� dXUVPRX\�� �STXYZj� RX\Z`Q`� ^S[^SYSQ`� XnUS^]� Z[� USg
TXYZn� eQUwZ�� �]RXeXPZ`QbZ�hQnXe�dXPPQUaZeSl`� idXRXjg
i`eZQ�Z�PZihZdbZ^]�

�B� %��$� B�� �	�$ � �S� �PS^ciRXj�UQ\X^`^Xj� eQUwZ�e_TUS^�
USTXYZj� RX\Z`Q`�� �TkVebQ^S� i]`XY^SV� [STSi`XeRS� i� [Sg
^V`ZQ\� dX\QpQ^Zj�� 	Qic� RXbbQR`Ze� Xi`SQ`iV� ^S� `QUUZ`Xg
UZZ� dUQPdUZV`ZV�� �UQTXeS^ZVD� dUZ^V`ZQ� \QU� R� XnUS^Q�
dUQPdUZV`ZV� X`� US[U]fQ^Zj� Z� n]bZWS^iRZn� mbQ\Q^`Xe7�
^SRS[S^ZQ� eZ^Xe^_n� e� mRX^X\ZYQiRX\� iXi`XV^ZZ� i`US^_7�
dXe_fQ^ZQ� [SUSTX`^Xj� dbS`_7� i`STZbZ[ShZV� hQ^7� ^Q\QPg
bQ^^_j�e_eXP�eXjiR�Z[�WXUXPS�

�*� %��$� �*� �	�$ � �S� �QeQU^Xj� eQUwZ� ei`UQYS� i� PQbQWSg
`S\Z� hQnXe�� �S[USTX`S^X� 5� d]^R`Xe� dQ`ZhZZ�� �QfQ^X�
^Q� dUZi`]dS`c� R� USTX`Q7� dXRS� eiQ� `UQTXeS^ZV� ^Q� T]P]`�
dUZ^V`_�eX�e^Z\S^ZQ�

	� dXibQXTQP^_Q� YSi_� iQRUQ`SUZ� eXQeXPiRXWX� RX\Zg
`Q`S� ����� �aZ� �SjQU� Z� 	bXP[Z\Qa� �`SaQeiRZj� dUZg
^VbZ� PQbQWShZl� sUSTXYQWX� RX\Z`Q`St� �PS^ciRXj� UQ\X^`N
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^Xj� eQUwZ7� RX`XUSV� dUQPkVeZbS� `UQTXeS^ZV� dXe_iZ`c�
[SUdbS`]� Z� i^Z[Z`c� Z� [S\XUX[Z`c� hQ^_�� 	� nXPQ� US[WXeXUS�
iS\Z� PQbQWS`_� dUZ[^SbZ7� Y`X� Zn� `UQTXeS^ZV� ^Q� edXb^Q�
UQSbc^_�� �QRUQ`SUZ� 	�� iXXTpZbZ�dUZT_efZ\7� Y`X� ^S� Zn�
`UQTXeS^ZV� T]PQ`� PS^� X`eQ`7� Z� dUZ[_eSbZ� i`XV`c� ^S� i`USg
aQ� dXUVPRS� Z� idXRXji`eZV� PX� dXb]YQ^ZV� X`eQ`S�� �QbQWSg
`_� iXXTpZbZ7� XP^SRX7� Y`X� X^Z� ^Q� e� iZbSn� m`XWX� iPQbS`c7�
`SR�RSR�RX\Z`Q`�]aQ�^Q�ebSPQQ`�dXbXaQ^ZQ\��� �� �

�����7� ��� %��$� A�� �	�$ � �XU`� XRX^YS`Qbc^X� dUQRUSg
pSQ`� USTX`]�� x�X� m`XWX� e� ^QRX`XU_n� iQR`XUSn� dUXPXbg
aSbX� USTX`S`c� ^QiRXbcRX� PQiV`RXe� USTXYZny�� �XRQU_� [Sg
VebVl`7� Y`X� X^Z� T]P]`� X`i`SZeS`c� ieXZ� dUSeS7� ^X� ^Q� PXN�
d]i`V`c� iSTX`SaS� Z�US[U]fQ^ZV� dXU`XeXWX� XTXU]PXeS^ZV��
�RXbX� �M���� \ZbZhZV� [SPQUaZeSQ`� ^S� `QUUZ`XUZZ� dXU`S�
Pe]n� dcV^_n� USTXYZn7� ]� RX`XU_n� T_bZ� T]`_bRZ� i� TQ^g
[Z^X\�� �_bS� iPQbS^S� dXd_`RS� X`RblYZ`c� eXP]� Z� X`Xdg
bQ^ZQ7� XP^SRX� ]PSbXic� XTQidQYZ`c� TQ[XdSi^Xi`c� TXU]PXN�
eS^ZV�

u�������7� ���%��$� �*� �	�$ � �S�]bZhSn�WXUXPS�n]bZWS^g
iRZQ� WU]dd_� dX� 5q ��� YQbXeQR� ^SdUSebVl`iV� R� [PS^Zl�
WXUXPiRXWX� Z� dXeV`XeXWX� RX\Z`Q`S� ������ �QUQP� [PS^ZQ\�
^SnXPZ`iV� XRXbX� M��� YQbXeQR�� �XbdS� S`SR]Q`� [PS^ZQ� RS\g
^V\Z7� d_`SQ`iV� US[bXaZ`c� XWX^c�� �Q\^XWXYZibQ^^_j�
X`UVP� \ZbZhZZ� USiiQZeSQ`� `Xbd]�� �`i`]dSV7� `XbdS� TcQ`�
i`QRbS� eZ`UZ^�� �V`c� US[� e� PQji`eZQ� ei`]dSQ`� dXaSU^SV�
RX\S^PSD� dXPXaaQ^_� PeS� \SWS[Z^S7� PeS� RZXiRS� Z� `QbQg
wX^^SV� T]PRS�� �WX^c� dX`]fQ^� ^Q\QPbQ^^X�� �U]ddS� USg
TXYZn� dUQPdUZV`ZV� s}S\Qnt7� iXi`SeZe� X`UVP� dX� XnUS^Q�
Z\]pQi`eS7�dX\XWSQ`�US[WX^V`c�dXPUXi`RXe�

�������7� #�� %��$� ��� �	�$ � �X\Q^PS`]US� \ZbZhZZ� iXg
XTpSQ`7� Y`X� P^Q\� T_b� [SPQUaS^7� e� YSi`^Xi`Z7� YQbXeQR7�
eXXU]aQ^^_j� U]Y^Xj� WUS^S`Xj� `ZdS� ��NMo�� 	� �XeX\� �XUg
`]� T_bZ� SUQi`XeS^_� �fQ\_ibSe� {�� Z� uPeSUP� ��7� RX`Xg
U_Q7� ]WUXaSV� dXTXV\Z7� [Si`SeZbZ� [SeQP]lpQWX� TQ^[XRXg
bX^RZ� e_PS`c� Z\� ^QiRXbcRX� bZ`UXe� TQ^[Z^S�� 	XXU]aQ^g
^_Q� `SRZ\� XTUS[X\7� X^Z� e_aZPSbZ� ib]YSV7� Y`XT_� dUZg
^V`c�]YSi`ZQ�e�TQidXUVPRSn�^S�]bZhSn��PS^ciRS�

�����7� #�� %��$� ��� �	�$ � •dUSebQ^ZQ� XTkQPZ^Q^_n�
dUQPdUZV`Zj� i]PXi`UXZ`Qbc^Xj� dUX\_fbQ^^Xi`Z� dQUQPSg
bX� e� i]PXeQUwc� Z\Q^Z� �SUZaiRXj� �X\\]^_� Z� e� Xi`Sbcg
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^_Q� eQUwZ� �P_^Z� `QbQwX^XWUS\\]� X� dUQRUSpQ^ZZ� USTXg
`_� ��NWX� PQRSTUV�� �Z� XP^S� eQUwc� Z� `SR� ^Q� USTX`SbS�� �Xg
PQUaS^ZQ� `QbQwX^XWUS\\_� dQUQPSQ`iV� `SRaQ� aQbQ[^Xg
PXUXa^_\� ebSi`V\7� PbV� iXXTpQ^ZV� ZP]pZ\� ^S� USTX`]�
^S� eiQn� i`S^hZVn�� �bQ^_� dSU`Zj^XWX� SR`ZeS� X`dUSeZbZic�
e� XTpQaZ`ZQ� ^S� ]bZhQ� �bQ^iRXj� Z� e� USTXYZQ� dXiQbRZ7�
WPQ� dUXaZeSQ`� TXbcfZ^i`eX� dQUiX^SbS� eQUwZ� Z\Q^Z� �Sg
UZaiRXj� �X\\]^_� Z� iXiQP^Zn� dUQPdUZV`Zj7� Y`XT_� eiQ\�
PS`c�[^S`c�X�dUQRUSpQ^ZZ�USTX`_�

�bV� XTkVi^Q^ZV� \X`ZeXe� m`XWX� UQfQ^ZV� ibQP]Q`� XdZg
iS`c� dUXZifQPfQQ� e� m`X`� PQ^c� e� �P_^ciRXj� eQUwZ�� �S�
\Z`Z^WQ7� dUXeQPQ^^X\� USTXYZ\Z7� e[VbZ� eQUn� SWUQiiZe^_Q�
mbQ\Q^`_�� �QiRXbcRX� YbQ^Xe� U]RXeXPi`eS� T_bX� Z[TZ`X��
	QbiV� ^SaZ\� ^S� RXbbQR`Ze_� PU]WZn� dUQPdUZV`Zj7� Y`Xg
T_� [Si`SeZ`c� Zn� Xi`S^XeZ`c� USTX`]�� �UXeXPZbSic� SWZ`Sg
hZV� [S� PQ\X^i`UShZl� Z� [S^V`ZQ� `QUUZ`XUZZ�eQUwZ�Z\Q^Z�
�SUZaiRXj� �X\\]^_�� s�Xi`SeZ\� edQUQPZ� ^SYSbci`eX�
Z�aQ^pZ^7� S� iS\Z� dXjPQ\� [S� ^Z\Zt�� �S� RU_fSn� dXi`UXQR�
	��� xeQUwZ� Z\�� �SUZaiRXj� �X\\]^_y� dXVeZbZic� blPZ�
i� WXUVpZ\Z� wSRQbS\Z�� �UZ\QU^X� e� �o���� YbQ^_� PZUQRhZZ�
eQUwZ� T_bZ� ineSYQ^_� e� RSYQi`eQ� [SbXa^ZRXe�� �QbQg
WShZV� TSi`]lpZn� iX� ineSYQ^^_\� iZbXj� iQRUQ`SUQ\� dSU`g
RX\S� eQUwZ� �XaZhRZ\� `UQT]Q`� dQUQWXeXUXe� i� iQRUQ`SUQ\�
WXUXPiRXWX� RX\Z`Q`S� dSU`ZZ�� �ibZ� e� `QYQ^ZQ� YSiS� dQUQg
WXeXU_� ^Q� ^SY^]`iV7� [PS^ZQ� PZUQRhZZ� 	��� T]PQ`� iXag
aQ^X�� �UQPZ� YbQ^Xe� PQbQWShZZ� YQ`_UQ� YQbXeQRS� \XbXaQ�
o5N`Z7� bZfc� XPZ^� i`SUfQ� A�N`Z� bQ`�� �QbQWShZV� dUZ^V`S��
�^S� dUQPkVebVQ`� ]bc`Z\S`]\� i� `UQTXeS^ZQ\� dUZ[^S`c�
QQ� QPZ^i`eQ^^Xj� ebSi`cl� eQUwZv� PQbQWS`_� `UQT]l`7� RUXg
\Q� `XWX7� XieXTXaPQ^ZV� SUQi`XeS^^_n� YbQ^Xe� WU]dd_�
iS\X[eS^^XWX� s\Qa[SeXPiRXWXt� i`SYQY^XWX� RX\Z`Q`S� �P_g
^Z� Z� dUZ^V`ZV� idZiRS� mRX^X\ZYQiRZn� `UQTXeS^Zj� USg
TXYZn�

�QbQWShZZ� T_bX� iRS[S^X7� Y`X� dUZ^V`ZQ� QQ� ]ibXeZj�
^QeX[\Xa^X�� �QbQWS`_�dUZ[^SbZ7� Y`X� X^Z�]aQ�^Q�ebSi`^_�
^SP� dXbXaQ^ZQ\�� �X� eX[eUSpQ^ZZ� ^S� dUQPdUZV`ZQ� PQbQg
WShZl�ei`UQ`Zb�]USWS^�ieZi`S�

�Sbc^QjfZQ� iXT_`ZV� e� �P_^Q� US[eZeSbZic� dXP� ebZVg
^ZQ\� dQYSbc^XWX� Xd_`S� dXaSUXe� Z� WUSTQaQj� dUQP_g
P]pQWX� P^V� e� �PS^ciRQ�� �� e� �P_^Q� dXe`XUVl`iV� ]WUX[_�
iaQYc�Z� US[U]fZ`c� XTXU]PXeS^ZQ�eQUwQj7� dXU`S�Z�RX\\]g
^Sbc^_n�XTkQR`Xe�
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�SRXQ� dXbXaQ^ZQ� eQpQj� dUZeQbX� R� UQfQ^Zl� ebSi`Qj�
dUZ^V`c� \QU_� R� XnUS^Q� eQUwZ�� 	QYQUX\� eXZ^iRZQ� dXPg
US[PQbQ^ZV� eXfbZ� e� USidXbXaQ^ZQ� 	���� �SnXPVpZQiV�
e� dXibQP^Qj� i`SPZZ� Xi^SpQ^ZV� i]PS� T_bZ� e_eQPQ^_� ^S�
UQjP�

	QYQUX\� dQUQP� `QbQeZ[ZX^^_\Z� RS\QUS\Z� e`XUZY^X�
e_i`]dZb� YbQ^� �XbZ`TlUX� {�� ����� �`SbZ^ibSe� �XN�
h•bmR�� �^� iXXTpZb� XT� ]T_`RSn7� dUZYZ^Q^^_n� US[U]g
fQ^ZV\Z� dUQP_P]pQWX� P^V� e� �PS^ciRQ�� �^� WXeXUZb� X� UQg
fQ^ZZ� U]RXeXPi`eS� i]PXi`UXZ`Qbc^Xj� dUX\_fbQ^^Xi`Z�
X� dUZXi`S^XebQ^ZZ� USTX`_� e`XU_n� i\Q^� �PS^ciRXj�eQUwZ�
Z� �P_^ciRXj� 	���� su`X� U]RXeXPi`eX7� q� PXTSeZb� X^7� q�
UQfSQ`� eXdUXi� X� dUZ^V`ZZ� PU]WZn� ^QXTnXPZ\_n� \QUt��
	� [SRblYQ^ZQ� `Xe�� �Xh•bmR� [SVeZb7� Y`X� `XbcRX� eX[XTg
^XebQ^ZQ� USTX`_� USTXYZ\Z� Z� ib]aSpZ\Z� eQUwQj7� S� ^Q�
dUQPkVebQ^ZQ� ^QUQSbc^_n� `UQTXeS^Zj7� \XaQ`� i`S`c�
Xi^Xe^_\� ]ibXeZQ\� PbV� ^XU\SbZ[ShZZ� aZ[^Z� e� �U]jN�
\Vi`Q�

���	���7� ��� �������

�������7� #� %���� ��� �	�$ � �Si`c� RXbbQR`ZeS� �PS^cg
iRXj� eQUwZ7� XRXbX� A� `_iVY� YQbXeQR7� UQfSQ`� US[Xj`Zic�
dX� PX\S\�� �Qi\X`UV� ^S� RX\Q^PS^`iRZj� YSi7� Z\� XTQidQYZg
eSl`� TQ[XdSi^_j� dUXQ[P�� �i`SefZQiV� Xi`SebVl`� eQUwc�
PX� EN`Z� YSiXe� ]`US�� �UQUeSbZ� [STSi`XeR]7� eX[eUS`ZefZic�
PX\Xj7� Z� USTX`^ZRZ� �QeQU^Xj� eQUwZ�� 	� �PS^ciRQ� hSUZ`�
idXRXji`eZQ�

�����7� 5� %��$� *�� �	�$ � �X� i`XUX^_� USTXYQWX� XTpQaZg
`ZV� ^S� ]bZhQ� �bQ^iRXj7� aZ`QbZ� RX`XUXWX� T_bZ� dUQPg
]dUQaPQ^_� X� dUZXi`S^XebQ^ZZ� USTX`_7� WU]ddS� USTXYZn�
^SdUSebVQ`iV�R�eQUwZ�

�S� aQbQ[^XPXUXa^]l� i`S^hZl� �P_^VN	QUwc� dUZnXg
PV`� dXQ[PS� i� Pe]n� i`XUX^� q� Z[� �PS^ciRS� Z� Z[� 	QjnQUXeS��
�]PV`�WUX\RXWXeXUZ`QbZ�� �QUQPSQ`iV�dUZ[_e� eX[eUSpS`cg
iV� dX� PX\S\�� �XbcfZ^i`eX� dUZQ[aSlpZn7� XP^SRX7� ^Q�
UQSWZU]Q`� ^S� eX[[eS^ZV�� 	� `XbdQ� ^SYZ^Sl`� PQji`eXeS`c�
n]bZWS^_�

	� �U]j\Vi`Q� ]aQ� eXfbZ� e� iZb]� YUQ[e_YSj^_Q� dXi`Sg
^XebQ^ZV7� US[UQfSlpZQ� dUZTQWS`c� R� blT_\� iUQPi`eS\
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