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V�egdcjcXAVbAZcidh�[AgbZh�fjZ�Vhv�ad�]Vc�ZhiVWaZXAYd4�aV�gZhdajXAxc�YZ�Vjidh�YZa

3�YZ�cdkAZbWgZ�YZ�,**0&�Za�[Vaad�YZa�KgAWjcVa�FgVa�Zc�ad�:gAbAcVa�=ZYZgVa�Eb�,�YZa

-�YZ�bVnd�YZ�,*�3&�Za�YZa�KgAWjcVa�FgVa�=ZYZgVa�Eb�-�YZa�,0�YZ�bVgod�YZ�,*,��n�Za

YZ�aV�:rbVgV�=ZYZgVa�YZ�:VhVXAxc�GZcVa&�JVaV�##&�YZa����YZ�VWgAa�YZ�,*,.(

8hAbAhbd&� eVgV� VXgZYAiVg� Za� XjbeaAbAZcid� YZ� adh� gZfjAhAidh� YZa

VgivXjad�.-��iZg&�Za�YAXiVbZc�]VXZ�]AcXVeAu�Zc� ad�YAhejZhid�edg�Za�VgivXjad�1�YZa

�hiVijid�YZ�IdbV&�Za�XjVa�ZhiVWaZXZ�fjZ�YZWZ�ZciZcYZghZ�Xdbd�XgvbZcZh�YZ�aZhV

]jbVcAYVY� V� VfjZaadh� VXidh� fjZ� hZ� XdbZiVc� Xdbd� eVgiZ� YZ� jc� ViVfjZ

\ZcZgVaAoVYd� d� hAhiZbriAXd� XdcigV� jcV� edWaVXAxc� XAkAa� n� Xdc� XdcdXAbAZcid� YZ

YAX]d� ViVfjZ(� KVaZh� VXidh� XdbegZcYZc� VhZhAcVidh&� ZmiZgbAcAd&� YZhVeVgAXAdcZh

[dgoVYVh&�eZghZXjXAdcZh�edg�bdiAkdh�edaviAXdh&�gVXAVaZh&�uicAXdh�d�gZaA\Adhdh&�ZcigZ

digdh&� idYdh� Zaadh� jcAkZghVabZciZ� gZXdcdXAYdh� Xdbd� kAdaVidgAdh� YZa� YZgZX]d

AciZgcVXAdcVa(

gggggggggggggggggggg�8hAbAhbd&�hdhiAZcZ�fjZ�Za�]ZX]d�YZaAXiAkd�dW_Zid�YZ�aV�egZhZciZ�XVjhV

hZ�ZcXjZcigV�iVbWAuc�XdbegZcYAYd�YZcigd�YZ�adh�AchigjbZcidh�egZkAhidh�edg�aV

:dckZcXAxc� #ciZgVbZgAXVcV� XdcigV� Za� KZggdgAhbd&� eVgiAXjaVgbZciZ� Zc� ad

ZhiAejaVYd� Zc� hj� VgivXjad� ,&� Zc� XdchdcVcXAV� Xdc� Za� VgivXjad� ,&� AcXAhd� jAk� YZa

:dckZcAd� #ciZgcVXAdcVa� eVgV� aV� IZegZhAxc� YZ� adh� 8iZciVYdh� KZggdgAhiVh

XdbZiAYdh� Xdc� 9dbWVh&� VegdWVYd� edg� aV� 8hVbWaZV� !ZcZgVa� YZ� aVh� EVXAdcZh

LcAYVh�Za��/�YZ�YAXAZbWgZ�YZ��331(�;AX]d�igViVYd�AciZgcVXAdcVa�]V�hAYd�gViA[AXVYd

edg� aV� IZeyWaAXV� 8g\ZciAcV&� edg� ad� XjVa� [dgbV� eVgiZ� YZa� WadfjZ� YZ� aZ\VaAYVY

VeaAXVWaZ(

g g g g g g g g g g g g g g g g g g g g ��c�kAgijY�YZ�ad�ZmejZhid&�Za�Jg(�=AhXVa�XdcXajnZ�fjZ�Za�ViZciVYd

XdcigV�aV�hZYZ�YZ�aV�8D#8�n�;8#8�XdchiAijnZ�jc�XVhd�fjZ�hZ�V_jhiV�eaZcVbZciZ�V
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adh� gZfjAhAidh�egZkAhidh�edg� Za� VgivXjad� .-�� iZg�YZa�:xYA\d�GgdXZhVa�GZcVa�YZ� aV

EVXAxc(� JZ� igViV� YZ� jc� XgAbZc� fjZ� ]V� XVjhVYd� Z[ZXidh� YZkVhiVYdgZh� Zc� Za

iZggAidgAd� cVXAdcVa&� eZgeZigVYd� bZYAVciZ� jc� buidYd� iAeA[AXVYd

AciZgcVXAdcVabZciZ�Xdbd�ViZciVYd� iZggdgAhiV�n�edg�Za�jhd�YZ�XdX]Z
WdbWV&�fjZ

gZhedcYZ� V� jc� eVigxc� YZ� kAdaZcXAV� hAhiZbriAXV� n� dg\VcAoVYV� XdcigV� jcV

edWaVXAxc�XAkAa�AYZciA[AXVWaZ&�Zc�ZhiZ�XVhd&�aV�XdbjcAYVY�_jYvV�Vg\ZciAcV(

�c�ZhiZ�dgYZc�YZ� AYZVh&�Za�DAcAhiZgAd�GyWaAXd�=AhXVa�XdchAYZgV�fjZ

gZhjaiV�egdXZYZciZ�n�V_jhiVYd�V�YZgZX]d�Za�ZcXjVYgVbAZcid�YZa�XVhd�YZcigd�YZa

rbWAid�YZ�VeaAXVXAxc�YZa� _jAXAd�Zc�VjhZcXAV&�Zc� adh� iugbAcdh�YZ� aV� aZn�cVXAdcVa&

Xdc�[jcYVbZcid�Zc�adh�XdbegdbAhdh�VhjbAYdh�edg�aV�IZeyWaAXV�8g\ZciAcV�Zc�Za

eaVcd� AciZgcVXAdcVa&� aV� _jgAhegjYZcXAV� kA\ZciZ&� n� Za� XVgrXiZg� eVgiAXjaVgbZciZ

\gVkZ�YZ�adh�YZaAidh�AckZhiA\VYdh(

�a� Jg(� =AhXVa� =ZYZgVa&� iVbWAuc� YZhVggdaaV� adh� [jcYVbZcidh� edg� adh

XjVaZh� XdchAYZgV� fjZ� hZ� Xdc[A\jgVc� Zc� aV� egZhZciZ� XVjhV� adh� hjejZhidh� YZ

egdXZYZcXAV�eVgV�aV�VeaAXVXAxc�YZa�_jAXAd�Zc�VjhZcXAV&�Xdc[dgbZ�ad�YAhejZhid�Zc�Za

VgivXjad�.-��fjriZg�YZa�:xYA\d�GgdXZhVa�GZcVa�YZ�aV�EVXAxc(

JdhiAZcZ� fjZ� YAX]d� VgivXjad� ZhiVWaZXZ� fjZ� Za� _jAXAd� Zc� VjhZcXAV

egdXZYZgr�ycAXVbZciZ�gZheZXid�YZ�jc�AbejiVYd�YZXaVgVYd�gZWZaYZ&�hA�XdcXjggZc

adh�hA\jAZciZh�gZfjAhAidh4�V��fjZ�XdcdXAZcYd�aV�ZmAhiZcXAV�YZa�egdXZhd�Zc�hj�XdcigV

cd�hZ�egZhZciVgZ&�cd�gZhedcYAZgZ&�cd�VXViVgZ�d�ZajYAZgZ�adh�gZfjZgAbAZcidh�YZ�aV

VjidgAYVY� _jYAXAVa5� n� W�� fjZ� hZ� ]VnVc� gZVaAoVYd� AciZcidh� gVodcVWaZh�YZ� ]VXZgad

XdbeVgZXZg� VciZ� aV� _jhiAXAV&� hAc� umAid(� �hiZ� hZ\jcYd� gZfjAhAid� hZ� iAZcZ� edg

XjbeaAYd&� ZcigZ� digdh� XVhdh&� XjVcYd� ]Vc� igVchXjggAYd� XjVigd� bZhZh� YZhYZ� Za

YAXiVYd�YZ�jcV�dgYZc�YZ�XVeijgV�cVXAdcVa�d� AciZgcVXAdcVa� hAc�fjZ�Za� AbejiVYd

]VnV�edYAYd�hZg�]VaaVYd&�d�XjVcYd�adh�eZYAYdh�YZ�ZmigVYAXAxc�Z[ZXijVYdh�edg�aV
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IZeyWaAXV� 8g\ZciAcV� ]VnVc� hAYd� YZcZ\VYdh� d� A\cdgVYdh&� hAc� fjZ� Za� GdYZg

�_ZXjiAkd� EVXAdcVa� ]VnV� XdchZciAYd� fjZ� Za� AbejiVYd� hZV� _jo\VYd� Zc� Za� eVvh

gZfjZgAYd(

�a� YAXiVbZc� [AhXVa� YZiVaaV� fjZ&� adh� AbejiVYdh� 8av� =VaaV]A_Vc&� 8av

8CWVg� MZaVnViA&� Dd]hZc� IZoVA&� 8]bVY� MV]AYA&� ?VYA� JdaZAbVcedjg&� Dd]hZc

IVWWVcA� n� 8]bVY� IZoV� 8h\]VgA� ]Vc� hAYd� YZXaVgVYdh� gZWZaYZh� edg� aV� _jhiAXAV

Vg\ZciAcV�YZhYZ�Za��{�YZ�YAXAZbWgZ�YZ�,**0�n�XdciAcyVc�egx[j\dh�YZhYZ�ZcidcXZh(

IZhVaiV�fjZ�hZ�ZcXjZcigV�VXgZYAiVYd�fjZ� idYdh�Zaadh� iAZcZc�eaZcd�XdcdXAbAZcid

YZ�aV�ZmAhiZcXAV�YZa�egdXZhd�Zc�hj�XdcigV&�XAgXjchiVcXAV�fjZ�hZ�YZhegZcYZ�cd�hxad

YZ�hj�eVgiAXAeVXAxc�AchiAijXAdcVa�Zc�aV�dWhigjXXAxc�hAhiZbriAXV�V�aV�AckZhiA\VXAxc

YZa�ViZciVYd&�hAcd�iVbWAuc�YZ�]ZX]dh�eyWaAXdh�n�cdidgAdh4� aV�YA[jhAxc�bZYAriAXV

cVXAdcVa�Z�AciZgcVXAdcVa�YZa�XVhd&�aVh�\ZhiAdcZh�VciZ�#EK�IGFC�fjZ�YAZgdc�aj\Vg

V� aV�ZbAhAxc�YZ�cdiA[AXVXAdcZh� gd_Vh&� Z� AcXajhd�YZXaVgVXAdcZh�eyWaAXVh�WgAcYVYVh

edg�adh�egdeAdh�AbejiVYdh(

JZ� XdchA\cVc� Zc� Za� YAXiVbZc� YAkZghVh� ZkAYZcXAVh� fjZ� VXgZYAiVc

Zhidh�ZmigZbdh4� ZcigZ�ZaaVh&� ZcigZkAhiVh�eZgAdYvhiAXVh� XdcXZYAYVh�edg�Va\jcdh�YZ

adh� AbejiVYdh&� Xdbd� IVWWVcA� n� MZaVnViA&� iVcid� V� bZYAdh� adXVaZh� Xdbd

ZmigVc_Zgdh&� Vhv� Xdbd� egZhZciVXAdcZh� gZVaAoVYVh� edg� Zaadh� bAhbdh� d� edg� hjh

gZegZhZciVciZh� aZ\VaZh�VciZ� aV�:dbAhAxc�YZ�:dcigda�YZ�=AX]Zgdh�YZ� #EK�IGFC&

Abej\cVcYd� aVh� bZYAYVh� YAXiVYVh� Zc� hj� XdcigV(� JZ� bZcXAdcV� iVbWAuc� aV

YZiZcXAxc�YZ�?VYA�JdaZAbVcedjg�Zc�Za�IZAcd�LcAYd�Zc�,**-&�Zc�Za�bVgXd�YZ�jc

egdXZhd�YZ�ZmigVYAXAxc�fjZ�[AcVabZciZ�cd�hZ�XdcXgZix(

gggggggggggggggggggg��c�XjVcid�V�adh�AbejiVYdh�JVabVc�IVdj[�JVabVc�#iVbWAuc�XdcdXAYd

Xdbd� JVbjZa� JVabVc� �a� IZYV�&� 8WYVaaV]� JVabVc� #V�� Adhu� �a� IZYV� n� ?jhhZAc

DdjcAg�DdjoVccVg&�Za�Jg(�=AhXVa�AcYAXV�fjZ�Za�egAbZgd�[jZ�YZXaVgVYd�gZWZaYZ�Za

�-�YZ�VWgAa�YZ�,*�*&�n� adh�Ydh�gZhiVciZh&�Za��.�YZ�V\dhid�YZ�,*,-(��c�eVgiAXjaVg&

gZheZXid�YZ�DdjoVccVg&�hZ�YZhiVXV�fjZ�ZmAhiZc�XdchiVcXAVh�YZ�hj�XdcdXAbAZcid
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YZ�aV�XVjhV&�iVaZh�Xdbd�hj�egZhZciVXAxc�VciZ�Za�:dchjaVYd�Vg\ZciAcd�Zc��a�CvWVcd

Xdc� Za� dW_Zid� YZ� gjWgAXVg� jc� edYZg� eVgV� hj� YZ[ZchV&� Vhv� Xdbd� hjXZhAkVh

egZhZciVXAdcZh�gZVaAoVYVh�edg�jc�aZigVYd�fjZ�VaZ\V�hj�gZegZhZciVXAxc(

gggg g g g g g g g g g g g g g g g g �8hAbAhbd&�Za�YAXiVbZc�YV�XjZciV�YZ�adh�eZYAYdh�YZ�ZmigVYAXAxc

XjghVYdh�edg�aV�IZeyWaAXV�8g\ZciAcV�V�adh�\dWAZgcdh�YZ�#grc�n��a�CvWVcd�ZcigZ�adh

Vwdh�,**0�n�,*,-&�adh�XjVaZh�]Vc�hAYd�Ac[gjXijdhdh(�;AX]dh�eZYAYdh�hZ�[dgbjaVgdc

gZheZXid� YZ� adh� AbejiVYdh� =VaaV]A_Vc&� MZaVnViA&� IZoVA&� MV]AYA&� JdaZAbVcedjg&

IVWWVcA&� 8h\]VgA&� JVabVc� IVdj[� JVabVc&� 8WYVaaV]� JVabVc� n�DdjoVccVg&� hAc

fjZ�cAc\jcd�YZ�Zaadh�]VnV�hAYd�ejZhid�V�YAhedhAXAxc�YZ�aV�_jhiAXAV�Vg\ZciAcV(

ggg g g g g g g g g g g g g g g g g g �8hv&�XdcXajnZ�fjZ&�Zc�ViZcXAxc�Va�iAZbed�igVchXjggAYd�YZhYZ�aVh

xgYZcZh�YZ�XVeijgV�kA\ZciZh&�idYVh�ZaaVh�hjeZgAdgZh�V�XjVigd�bZhZh&�n�V�aV�[VaiV�YZ

gZhjaiVYdh� edhAiAkdh� Zc� adh� egdXZhdh� YZ� ZmigVYAXAxc&� hZ� ZcXjZcigVc�eaZcVbZciZ

hViAh[ZX]dh�adh�gZfjAhAidh�YZa�VgivXjad�.-��fjriZg�YZa�:xYA\d�GgdXZhVa�GZcVa�eVgV

fjZ�Za�egdXZhd�XdciAcyZ�Zc�VjhZcXAV�YZ�adh�AbejiVYdh�bZcXAdcVYdh(

gggggggggggggggggggg�Gdg�digd�aVYd&�Za�;g(�9Vhhd�YZiVaaV�adh�]ZX]dh�fjZ�XdchiAijnZc�Za

cyXaZd�YZ�aV�AbejiVXAxc�[dgbjaVYV�Zc�aV�egZhZciZ�XVjhV&�adh�XjVaZh�XAgXjchXgAWZ

Xdbd� Za� ViZciVYd� iZggdgAhiV� Xdc� WdbWV� eZgeZigVYd� Za� YvV� �2� YZ� _jaAd� YZ� �33.

XdcigV� aV� hZYZ� YZ� aV� 8hdXAVXAxc� DjijVa� #hgVZaAiV� 8g\ZciAcV� #8D#8�� n� aV

;ZaZ\VXAxc� YZ�8hdXAVXAdcZh� #hgVZaAiVh�8g\ZciAcVh� #;8#8�&� jWAXVYVh� Zc� aV� XVaaZ

GVhiZjg�0--�YZ�aV�:AjYVY�8jixcdbV�YZ�9jZcdh�8AgZh(�;AX]d�]ZX]d�Zh�XVaA[AXVYd

Xdbd� YZaAid� YZ� aZhV� ]jbVcAYVY� n� Xdbd� VXid� YZ� iZggdgAhbd� AciZgcVXAdcVa&

Z_ZXjiVYd�edg�jcV�dg\VcAoVXAxc�VgbVYV�XgAbAcVa�Xdc�WVhZ�Zc�Za�CvWVcd&�XdcdXAYV

Xdbd�?ZoWdaaV]&�Xdc�Za�VjheAXAd�AchiAijXAdcVa&�ad\vhiAXd&�[AcVcXAZgd�n�edaviAXd�YZa

gu\AbZc�YZ�aV�IZeyWaAXV�#harbAXV�YZ�#grc(

#bejiV� V� 8av� ?dhhZAcA� B]VbZcZA&� 8av� =VaaV]A_Vc&� 8av� 8CWVg

MZaVnViA&�Dd]hZc�IZoVA&�8]bVY�MV]AYA&�?VYA�JdaZAbVcedjg&�Dd]hZc�IVWWVcA&
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8]bVY�IZoV�8h\]VgA�n�JVabVc�IVdj[�JVabVc�]VWZg�eVgiAXAeVYd�Zc�XVaAYVY�YZ

VjidgZh� d� eVgivXAeZh� cZXZhVgAdh� YZa� ViZciVYd� dXjggAYd� Zc� aV� [ZX]V�bZcXAdcVYV&

VegdmAbVYVbZciZ� V� aVh� 3(/-� ]dgVh&� XjVcYd� jc� kZ]vXjad�bVgXV� IZcVjai� KgV[AX&

XVg\VYd� Xdc� ZcigZ� -**� n� .**� CAad\gVbdh� YZ� ZmeadhAkdh&� [jZ� XdcYjXAYd� edg� jc

ViVXVciZ� hjAXAYV� ]VhiV� aV� ejZgiV� YZa� ZYA[AXAd&� YdcYZ� YZidcx&� egdkdXVcYd� Za

YZggjbWZ�YZ�hj�[VX]VYV�n�YVwdh�hZkZgdh�Zc�adh� AcbjZWaZh�XAgXjcYVciZh(�:dbd

XdchZXjZcXAV� YAgZXiV� YZa� ZhiVaaAYd&� [VaaZXAZgdc� dX]ZciV� n� XAcXd� eZghdcVh� n� Va

bZcdh�XAZcid�XAcXjZciV�n�jcV�gZhjaiVgdc�]ZgAYVh�Xdc�YAhiAciV�\gVkZYVY(�KVbWAuc

hZ�egdYj_Zgdc�YVwdh�bViZgAVaZh�V�kZ]vXjadh�n�ZYA[AXAdh�YZ�aV�odcV(��a�ViVfjZ�ijkd

jc� XaVgd� egdexhAid� YAhXgAbAcVidgAd� n� [jZ� YAgA\AYd� V� aV� XdbjcAYVY� _jYvV� Zc� aV

8g\ZciAcV&�Vhv�Xdbd�Va��hiVYd�YZ�#hgVZa&�Xdc[A\jgVcYd�jc�VXid�YZ�dYAd�n�kAdaZcXAV

Xdc�bdiAkVXAdcZh�AYZdax\AXVh�n�gZaA\AdhVh(

gggggggggggggggggggg��a�VXjhVYdg�eyWaAXd�V[AgbV�fjZ�aV�YZXAhAxc�YZ�XdbZiZg�Za�ViZciVYd

[jZ�VYdeiVYV�Za��.�YZ�V\dhid�YZ��33-&�Zc� aV�XAjYVY� AgVcv�YZ�DVh]]VY&�YjgVciZ

jcV� gZjcAxc� YZa� aaVbVYd� j7A?Xck� ST� 5bd]cAb� 9bBTRXP[Tbk� YZa� gu\AbZc� AgVcv&

XdbejZhid� edg� aVh� brh� VaiVh� VjidgAYVYZh� YZa� �hiVYd&� ZcigZ� ZaaVh� Za� ZcidcXZh

GgZhAYZciZ�8av�8CWVg�IV[hVc_VcA�#[VaaZXAYd�&�Za�DAcAhigd�YZ�IZaVXAdcZh��miZgAdgZh

8av�8CWVg�MZaVnViA&�Za�DAcAhigd�YZ�#c[dgbVXAxc�8av�=VaaV]A_Vc�n�Za�CvYZg�JjegZbd

8av� B]VbZcZA&� fjAZc� ZbAiAx� aV� dgYZc� Z_ZXjiAkV� d� jUPcfPk� fjZ� ]VWAaAix� aV

deZgVXAxc(�KVbWAuc�eVgiAXAeVgdc&�XdckdXVYdh�YZhYZ�8g\ZciAcV&�Dd]hZc�IVWWVcA

n�8]bVY�IZoV�8h\]VgA&�Zc�XVaAYVY�YZ�XdchjaidgZh(��a�eaVc�[jZ�YAhZwVYd�edg�aV�j

CUXRX]P�ST� ]cT[XVT]RXP�h�GTVdaXSPSk�YZa�gu\AbZc�AgVcv&�XdbejZhiV&�ZcigZ�digdh&�edg

adh� cdbWgVYdh� n� edg� adh� _Z[Zh� YZa� :jZged� YZ� aV� !jVgYAV� IZkdajXAdcVgAV

#GVhYVgVc�&�Dd]hZc�IZoVA�n�8]bVY�MV]AYA&�_Z[Z�YZ�aV�=jZgoV�HjYh(

gggggggggggggggggggg��c�ad�fjZ�gZ[AZgZ�V�aV�ad\vhiAXV�YZa�ViZciVYd&�hZwVaV�fjZ�aV�deZgVXAxc

[jZ�Z_ZXjiVYV�Xdc�Vednd�YZ�jcV�ZhigjXijgV�YZ� AciZaA\ZcXAV�XaVcYZhiAcV�bdciVYV

Zc�aV�8g\ZciAcV�YZhYZ�aV�YuXVYV�YZ��32*&�VgiAXjaVYV�Zc�idgcd�V�Dd]hZc�IVWWVcA&
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Xdc�WVhZ�Zc�aV�bZofjAiV�j5c�HPd:lSk�YZ�aV�XAjYVY�YZ�9jZcdh�8AgZh(��hiV�gZY&�WV_d

XdWZgijgV�YAeadbriAXV&�gZVaAoVWV�iVgZVh�YZ�ZheAdcV_Z&�gZXdaZXXAxc�YZ�Ac[dgbVXAxc

n�XddgYAcVXAxc�Xdc�V\ZciZh�YZ�?ZoWdaaV]�ZhiVWaZXAYdh�Zc�aV�odcV�XdcdXAYV�Xdbd

jHaXB[T�:aA]cTaPk&�XdbegZcYAYV�edg�aVh�XAjYVYZh�YZ�:AjYVY�YZa��hiZ�#GVgV\jVn�&

=do�Yd�#\jVtj�#9gVhAa��n�GjZgid�#\jVoy�#8g\ZciAcV�(�;ZhYZ�Vaav�deZgVWV�JVabVc

IVdj[�JVabVc&�fjAZc�VaiZgcVWV�gZhAYZcXAVh�ZcigZ�9jZcdh�8AgZh�n�YAX]V�gZ\Axc&�n

ijkd�V�hj�XVg\d�aV�XddgYAcVXAxc�YZ�aV�[VhZ�[AcVa�YZa�ViZciVYd(

gggggggggggggggggggg��a�Jg(�=AhXVa�YZhXgAWZ�aV�XVYZcV�YZ�gZhedchVWAaAYVYZh�AcYAkAYjVaZh�Zc

aV� Z_ZXjXAxc� YZa� ViZciVYd(� JZ� VigAWjnZ� V�8av� B]VbZcZA� aV� ZbAhAxc� YZ� aV� dgYZc

Z_ZXjiAkV5�V�8av�=VaaV]A_Vc�aV�XddgYAcVXAxc�YZ�adh�V\ZciZh�YZ�AciZaA\ZcXAV� AgVcv5�V

MZaVnViA�aV�egdkAhAxc�YZ�XdWZgijgV�YAeadbriAXV5�V�IZoVA�n�MV]AYA�aV�eaVcA[AXVXAxc

deZgViAkV� V� igVkuh� YZa� GVhYVgVc� n� aV� =jZgoV� HjYh5� V� JdaZAbVcedjg� Za

ZcXjWgAbAZcid� n� aV� [VXAaAiVXAxc� YZhYZ� aV� �bWV_VYV� AgVcv� Zc� 9jZcdh� 8AgZh5� V

IVWWVcA�Za�YAhZwd�n�Z_ZXjXAxc�YZ�aV�ad\vhiAXV�adXVa5�V�8h\]VgA�aV�\ZhiAxc�YZa�XdggZd

YAeadbriAXd� n� iVgZVh� YZ� ZcaVXZ5� n� V� JVabVc�IVdj[� JVabVc� aV� XddgYAcVXAxc� YZa

\gjed�deZgViAkd�fjZ�aaZkx�VYZaVciZ�aV�YZidcVXAxc(

gggggggggggggggggggg�JZ�YZhiVXV�fjZ�kVgAdh�YZ�Zhidh�AbejiVYdh�VWVcYdcVgdc�Za�eVvh�edXdh

YvVh�VciZh�YZa�ViZciVYd&�8h\]VgA�ad�]Aod�VeZcVh��*�YvVh�VciZh�n�JdaZAbVcedjg��2

YvVh� VciZh&� Zc� jc� VXXAdcVg� fjZ� AciZgegZiV� Xdbd� eVgiZ� YZ� aV� bVcAdWgV� YZ

ZcXjWgAbAZcid(�8hAbAhbd&� hZ� hZwVaV� fjZ�IVWWVcA� gZVaAox�\ZhiAdcZh� WVcXVgAVh� n

XdchjaiVh� hdWgZ� kZ]vXjadh� hAbAaVgZh� Va� jiAaAoVYd� Zc� Za� ViVfjZ� Zc� [ZX]Vh

AcbZYAViVbZciZ� VciZgAdgZh� Va� ]ZX]d&� Vhv� Xdbd� XdbjcAXVXAdcZh� iZaZ[xcAXVh

hdheZX]dhVh� n� bdcAidgZd� YZa� ZhiVXAdcVbAZcid� YdcYZ� [jZ� egZeVgVYd� Za� XdX]Z


WdbWV(

gggggggggggggggggggg�=AcVabZciZ&�iVbWAuc�VigAWjnZ�Va��hiVYd�AgVcv�n�V�hjh�gZegZhZciVciZh

bZcXAdcVYdh�]VWZg�eVigdXAcVYd�n�[VXAaAiVYd�YZ�bdYd�hAhiZbriAXd&�YZhYZ��313�V

aV� [ZX]V&� aVh� VXXAdcZh� VgbVYVh� YZ� ?ZoWdaaV]� [jZgV� YZa� iZggAidgAd� aAWVcuh&
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XdchiAijnucYdhZ�Zc�XddeZgVYdgZh�cZXZhVgAdh�eVgV� aV�XdbAhAxc�YZ�YAkZghdh�VXidh

YZ�iZggdgAhbd�AciZgcVXAdcVa&�AcXajnZcYd�Za�Vfjv�_jo\VYd(��c�ZhiZ�bVgXd&�hZ�hZwVaV

fjZ�?ZoWdaaV]&�WV_d�YZcdbAcVXAdcZh�YZ�[VX]VYV�Xdbd�j5]bPa�5[[P:k�gZAkAcYAXx

Za�ViZciVYd�XdcigV�aV�8D#8&�Vhv�Xdbd�aV�kdaVYjgV�YZ�jc�VkAxc�Zc�GVcVbr�Va�YvV

hA\jAZciZ&�V�igVkuh�YZ�jc�XdbjcAXVYd�ejWaAXVYd�Zc�Za�YAVgAd�aAWVcuh�j5]�BP:Pak(

�a� Jg(� =AhXVa� XdcXajnZ� fjZ� Za� ]ZX]d� AckZhiA\VYd� [jZ� jcV� VXXAxc

YZaAWZgVYVbZciZ� eaVcA[AXVYV&� Z_ZXjiVYV� n� ZcXjWAZgiV� edg� jcV� dg\VcAoVXAxc

XgAbAcVa�YZ�XVgrXiZg�igVchcVXAdcVa&�ZhigjXijgVYV�Zc�WVhZ�V�jcV�VaAVcoV�ZcigZ�jcV

dg\VcAoVXAxc� VgbVYV� cd� ZhiViVa� #?ZoWdaaV]�� n� Za� VeVgVid� ZhiViVa� AgVcv&� ad� fjZ

_jhiA[AXV� hj� ZcXjVYgVbAZcid� Xdbd�XgAbZc�YZ� aZhV�]jbVcAYVY�n� Xdbd�ViZciVYd

iZggdgAhiV�Xdc[dgbZ�Va�YZgZX]d�eZcVa�Vg\ZciAcd�Z�AciZgcVXAdcVa(

�a� 8XjhVYdg� GyWaAXd&� [dgbjaV� aV� XVaA[AXVXAxc� aZ\Va� fjZ&� V� hj

ZciZcYAbAZcid&�XdggZhedcYZgvV�VigAWjAg�V�adh�]ZX]dh�AckZhiA\VYdh&�Xdc[dgbZ�V�aVh

egjZWVh� gZjcAYVh&� Va� XdciZmid�]AhixgAXd�n� Va� \gVYd�YZ�eVgiAXAeVXAxc�VigAWjAYd�V

XVYV�jcd�YZ�adh�AbejiVYdh(

gggggggggggggggggggg��c�egAbZg�iugbAcd&�hZwVaV�fjZ�Za�ViZciVYd�XdbZiAYd�XdcigV�aV�hZYZ

YZ� aV� 8D#8� n� ;8#8� YZWZ� hZg� XVaA[AXVYd� Xdbd� jc� ]dbAXAYAd� YdWaZbZciZ

V\gVkVYd�edg�]VWZg� hAYd�XdbZiAYd�Xdc�Za� XdcXjghd�egZbZYAiVYd�YZ�Ydh�d�brh

eZghdcVh�n�Xdc�Za�dW_ZiAkd�YZ�XVjhVg�hj[gAbAZcid�edg�bdiAkdh�gVXAVaZh&�gZaA\Adhdh

j�dYAd�uicAXd&�Xdc[dgbZ�ad�YAhedcZ�Za�VgivXjad�2*&�AcXAhdh�.b�n�1b&�YZa�:xYA\d�GZcVa

YZ�aV�EVXAxc(

gggggggggggggggggggg�8hAbAhbd&�Zc�gZaVXAxc�Xdc�aVh�kvXiAbVh�fjZ�gZhjaiVgdc�Xdc�aZhAdcZh

YZ�YAkZghV�\gVkZYVY&�hZ�edhijaV� aV�XVaA[AXVXAxc�YZ� aZhAdcZh�\gVkZh�n�\gVkvhAbVh&

Xdc[dgbZ� ad� YAhedcZc� adh� VgivXjadh� 3*� n� 3�� YZa�:xYA\d�GZcVa(� IZheZXid� YZ� adh

AcbjZWaZh� n� kZ]vXjadh� YZhigjAYdh&� hZ� AbejiV� iVbWAuc� Za� YZaAid� YZ� YVwdh

V\gVkVYdh&�Xdc[dgbZ�Va�VgivXjad��2.&�AcXAhd�/b(
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gggggggggggggggggggg�8�idYd�Zaad�hZ�hjbV�aV�eVgiAXAeVXAxc�Zc�jcV�dg\VcAoVXAxc�VgbVYV�Xdc

Za�dW_Zid�YZ�AbedcZg�hjh�AYZVh�edg�aV�[jZgoV&�]ZX]d�fjZ�ZcXjVYgV�Zc�Za�VgivXjad

,�*�WAh�YZa�:xYA\d�GZcVa&�Za�XjVa�gZegAbZ�Xdc�eZcVh�YZ�egAhAxc�YZ�/�V��/�Vwdh�V

fjAZc�AciZ\gV�jcV�dg\VcAoVXAxc�YZ�ZhZ�iAed(

�c� XjVcid� Va� bdYd� YZ� AciZgkZcXAxc� YZ� adh� VjidgZh&� Za� Jg(� =AhXVa

ZciAZcYZ�fjZ� adh� AbejiVYdh�YZWZc�hZg�XdchAYZgVYdh�Xdbd�XdVjidgZh&�eVgivXAeZh

cZXZhVgAdh�d�AchiA\VYdgZh&�Zc�[jcXAxc�YZ�hj�XdcigAWjXAxc�Zc�aV�idbV�YZ�YZXAhAxc&

eaVcA[AXVXAxc&� [AcVcXAVbAZcid&� XddgYAcVXAxc� deZgViAkV&� egdkAhAxc� YZ� XdWZgijgV

YAeadbriAXV�d�ZcXjWgAbAZcid�edhiZgAdg(

gggggggggggggggggggg��c�kAgijY�YZ�ad�VciZgAdg&�hdhiAZcZ�fjZ�idYdh�adh�]ZX]dh�YZhXgAeidh

YZWZc�XdchAYZgVghZ�XdbZiAYdh�Zc�XdcXjghd�gZVa&�Xdc[dgbZ�ad�ZhiVWaZXZ�Za�VgivXjad

//� YZa� :xYA\d� GZcVa&� ad� XjVa� ]VWAaAiV� aV� AbedhAXAxc� YZ� jcV� eZcV� ycAXV� fjZ

XdciZbeaZ�aV�eajgVaAYVY�YZ�XdcYjXiVh�YZaAXiAkVh�n�hj�\gVkZYVY�Xdc_jciV(

gggggggggggggggggggg��a�Jg(�#chigjXidg�ZmedcZ�adh�[jcYVbZcidh�egdWVidgAdh�n�YZ�XdciZmid

fjZ� hjhiZciVc� aVh� AbejiVXAdcZh�YAgA\AYVh� XdcigV� aVh�eZghdcVh�fjZ&� Xdc[dgbZ�Va

VcraAhAh� YZa� DAcAhiZgAd� GyWaAXd� =AhXVa&� gZhjaiVc� eZcVabZciZ� gZhedchVWaZh� YZa

ViZciVYd� AckZhiA\VYd(�GVgiZ�YZ� aV�egZbAhV�YZ�fjZ�Za� ViZciVYd�cd� [jZ�jc�]ZX]d

VAhaVYd� cA� ZhedcircZd&� hAcd� Za� gZhjaiVYd� YZ� jcV� eaVcA[AXVXAxc� XdbeaZ_V&

bZiAXjadhV� n� egdadc\VYV� Zc� Za� iAZbed&� V� XVg\d� YZ� jcV� ZhigjXijgV� dg\VcAoVYV&

VgiAXjaVYV� ZcigZ� jc� �hiVYd� ZmigVc_Zgd� #aV� IZeyWaAXV� #harbAXV� YZ� #grc�� n� jcV

dg\VcAoVXAxc� iZggdgAhiV� cd� ZhiViVa� #?ZoWdaaV]�(� �c� ZhiZ� hZciAYd&� V[AgbV� fjZ� Za

ViZciVYd�hZ�ZcbVgXV�Zc�jcV�edaviAXV�ZmiZgAdg�hAhiZbriAXV�aaZkVYV�VYZaVciZ�edg�Za

gu\AbZc� AgVcv�YZhYZ�Za�Vwd��313&�dgAZciVYV�V�ZmedgiVg�hj�gZkdajXAxc�n�ZaAbAcVg

VYkZghVgAdh�AYZdax\AXdh�bZYAVciZ�VXXAdcZh�ZcXjWAZgiVh�n�ViZciVYdh�iZggdgAhiVh(

gggggggggggggggggggg��a�YAXiVbZc�gZXdchigjnZ�aV�ZkdajXAxc�YZ�ZhiV�edaviAXV�YZ��hiVYd&

gZ[AgAZcYd� V� VciZXZYZciZh� YZ� ViZciVYdh� hAbAaVgZh� XdbZiAYdh� Zc� digVh� aViAijYZh&



#203194#461542605#20250626102251958

Xdbd�Za�ViZciVYd�XdcigV�Za�XZcigd�XjaijgVa�_jYvd�YZ�9Zgavc�Zc��33,�n�aV�kdaVYjgV

YZ� aV� ZbWV_VYV� AhgVZav� Zc�9jZcdh�8AgZh� Zc� �33,&� adh� XjVaZh�egZhZciVc�eVigdcZh

deZgViAkdh� XdbeVgVWaZh� Va� ]ZX]d� YZ� aV� 8D#8(� JZ� ]VXZ� ZheZXAVa� bZcXAxc� V� aV

XgZVXAxc� YZa� j7A?Xck� ST� 5bd]cAb� 9bBTRXP[Tbk� YZcigd� YZa� VeVgVid� ZhiViVa� AgVcv&

xg\Vcd�YZhYZ�Za�XjVa�hZ�VYdeiVgdc�aVh�YZXAhAdcZh�ZhigViu\AXVh�fjZ� AcXajnZgdc�Za

jhd�YZa�iZggdgAhbd�Xdbd�]ZggVbAZciV�YZ�VXXAxc�ZmiZgAdg(

�c�gZaVXAxc�Va�]ZX]d�XdcXgZid&�Za�Jg(�=AhXVa�AcYAXV�fjZ�aV�AbejiVXAxc

hZ�hdhiAZcZ�Zc�jc�Xdc_jcid�YZ�ZaZbZcidh�YZ�egjZWV�YAgZXiV�Z�AcYAgZXiV&�ZcigZ�adh

fjZ� hZ� YZhiVXVc4� iZhiAbdcAdh&� YdXjbZcidh� d[AXAVaZh&� Ac[dgbZh� YZ� AciZaA\ZcXAV&

eZgAiV_Zh� iuXcAXdh&� AciZgkZcXAdcZh� iZaZ[xcAXVh&� hZ\jAbAZcidh� bA\gVidgAdh� n

WVcXVgAdh&� Vhv� Xdbd� YZXaVgVXAdcZh� YZ� iZhiA\dh� egdiZ\AYdh� n� V\ZciZh

AciZgcVXAdcVaZh(

;Zcigd� YZa� Xybjad� egdWVidgAd&� hZ� kVadgVc� ZheZXAVabZciZ4� CV

ZmAhiZcXAV�YZ�jc�eaVc�ZhigViu\AXd�VXdgYVYd�Zc�#grc�Zc�V\dhid�YZ��33-�eVgV�aaZkVg

V�XVWd�Za�ViZciVYd(�CV�egZhZcXAV�YZ�[jcXAdcVgAdh�AgVcvZh�Zc�8g\ZciAcV�Zc�[ZX]Vh

XaVkZ�egZkAVh�Va�ViZciVYd&�bjX]dh�YZ�adh�XjVaZh�VWVcYdcVgdc�Za�eVvh�edXd�VciZh

YZ� hj� Z_ZXjXAxc(� CV� ZmAhiZcXAV� YZ� jcV� gZY� ad\vhiAXV� ZcXVWZoVYV� edg� Dd]hZc

IVWWVcA&� Xdc� WVhZ� Zc� aV� bZofjAiV� 8i
KVj]vY� n� gVbA[AXVXAdcZh� Zc� aV� KgAeaZ

=gdciZgV&� YZhYZ� YdcYZ� deZgVWVc� JVabVc� IVdj[� JVabVc� n� digdh� V\ZciZh� YZ

?ZoWdaaV](� CV� AYZciA[AXVXAxc� YZa� kZ]vXjad� jiAaAoVYd� Xdbd� XdX]Z� WdbWV&� aV

IZcVjai� KgV[AX&� fjZ� [jZ� VYfjAgAYd&� VXdcYAXAdcVYd� n� XVg\VYd� Zc� iZggAidgAd

Vg\ZciAcd&� Xdc� AciZgkZcXAxc� YAgZXiV� YZ� VXidgZh� kAcXjaVYdh� V� YAX]V� gZY(� CVh

XdbjcAXVXAdcZh� iZaZ[xcAXVh� gZ\AhigVYVh� ZcigZ�bAZbWgdh�YZ� ZhiV� gZY� Zc� adh�YvVh

egZkAdh� n� edhiZgAdgZh� Va� ViZciVYd(� �a� VXXAdcVg� edhiZgAdg� YZ� adh� AbejiVYdh&� Zc

eVgiAXjaVg�aVh�bVcAdWgVh�YZ�ZcXjWgAbAZcid&�dWhigjXXAxc�V�aV�_jhiAXAV�n�ZkVhAxc�YZ

aV�_jgAhYAXXAxc�Vg\ZciAcV(
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8hAbAhbd&� hdhiAZcZ� fjZ� adh� AbejiVYdh� cd� hdad� XdcdXvVc� Za� eaVc

iZggdgAhiV&� hAcd� fjZ� ad� egdbdkAZgdc� VXiAkVbZciZ&� ad� [VXAaAiVgdc� Xdc� gZXjghdh� n

egdiZXXAxc�YAeadbriAXV&�d�WAZc�dbAiAZgdc�VXijVg�eVgV�AbeZYAgad&�Zc�hj�XdcYAXAxc

YZ� [jcXAdcVgAdh� ZhiViVaZh� Xdc�edYZg�YZ�YZXAhAxc(��a�Ydad� hZ� Xdc[A\jgV� ZcidcXZh

edg�hj�AciZgkZcXAxc�VXiAkV�n�YZaAWZgVYV�Zc�aV�XdcXgZXAxc�YZa�]ZX]d&�nV�hZV�Zc�aV

[VhZ�YZ�YZXAhAxc&�eaVcA[AXVXAxc&�Z_ZXjXAxc�d�ZcXjWgAbAZcid(

g g g g g g g g g g g g g g g g g g g g � JZ� Vg\jbZciV� iVbWAuc� fjZ� aVh� egjZWVh� gZjcAYVh� eZgbAiZc

gZXdchigjAg�cd�hdad�aV�ZmAhiZcXAV�YZa�]ZX]d�n�aV�bZXrcAXV�YZ�hj�gZVaAoVXAxc&�hAcd

iVbWAuc�Za�gda�AcYAkAYjVa�n�XdaZXiAkd�YZ�adh�AbejiVYdh&�ad�fjZ�eZgbAiZ�[dgbjaVg

AbejiVXAdcZh� XdcXgZiVh� XdcigV� Zaadh&� YZ� VXjZgYd� V� hj� \gVYd� YZ� AciZgkZcXAxc

eZcVabZciZ�gZaZkVciZ(

gggggggggggggggggggg�=AcVabZciZ&�Za�Jg(�=AhXVa�VXaVgV�fjZ�aV�VXjhVXAxc�cd�hZ�hjhiZciV�Zc�jcV

ycAXV�egjZWV�VAhaVYV&�hAcd�Zc�jc�Xdc_jcid�XdckZg\ZciZ�YZ�AcYAXAdh&�ZkAYZcXAVh�n

YdXjbZcidh&� fjZ� VcVaAoVYdh� Zc� hj� idiVaAYVY� eZgbAiZc� VaXVcoVg� jc� jbWgVa� YZ

XZgiZoV� hj[AXAZciZ� eVgV� [dgbjaVg� AbejiVXAxc� eZcVa� n� gZfjZgAg� aV� VeZgijgV� YZa

_jAXAd�Zc�VjhZcXAV(

g

W��g�MAhiVh�n�egZhZciVXAdcZh

gggggggggggggggggggg�CjZ\d�YZ�gZXAWAYd�Za�YAXiVbZc�[AhXVa&�ZhiZ�KgAWjcVa�egdXZYAx�V�XdggZg

kAhiV�V�aVh�YAhiAciVh�eVgiZh�AciZgZhVYVh&�ZcXdcigrcYdhZ�AcXdgedgVYVh�Va�ZmeZYAZciZ

hjh�gZheZXiAkVh�gZhejZhiVh(

gggggggggggggggggggg�g

gggggggggggggggggggg�W(���GgZhZciVXAdcZh�gZVaAoVYVh�edg�aVh�fjZgZaaVh
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g g g g g g g g g g g g g g g g g g g g �8�XdciAcjVXAxc�hZ�]VWgrc�YZ�ZmigVXiVg�aVh�YA[ZgZciZh�edhijgVh�n

Vg\jbZcidh�ZmejZhidh�edg�XVYV�jcV�YZ�aVh�fjZgZaaVh(

gggggggggggggggggggg�8hdXAVXAxc�DjijVa�#hgVZaAiV�8g\ZciAcV�
8(D(#(8

gggggggggggggggggggg��c�ad�fjZ�gZheZXiV�V�aV�8D#8&�hj�GgZhAYZciZ�8bdh�CAcZioC&�Xdc

eVigdXAcAd�aZigVYd�V�XVg\d�YZa�;g(�DA\jZa�9gdc[bVc&�ZmegZhx�fjZ�_xT]�:A]Aa�P�[P

QaTeTSPS�� :PQaT?Ab� ST� aT?XcXa]Ab� P� [Ab� Ud]SP?T]cAb� TgBdTbcAb� T]� [P� BaTbT]cPRXn]

P[dSXSP��RA]RaTcP?T]cT�T]�[Ab�PBPacPSAb� �P� J�ST�[P�?Xb?P��h�T]�TbP�[l]TP��PS:TaXa�P�[A

BTcXRXA]PSA�BAa�T[�aTBaTbT]cP]cT�ST[�AX]XbcTaXA�DoQ[XRA�T]�[Ab�Bd]cAb�P"�h�Q"�ST[�PBPacPSA

K � �vDTcXcAaXAw"�� bA[XRXcP]SA� T]�STUX]XcXeP� [P� PB[XRPRXn]�ST� [A� TbcPQ[TRXSA� T]� [P� [Th�]aA	

*/	/0,x`(��h�YZXAg&�VfjZaadh�ejcidh�gZaVXAdcVYdh�Xdc�aV�AcbZYAViV�deZgViAkAYVY

YZa�AchiAijid�YZa�jAjAXAd�Zc�8jhZcXAVk�
Dd]cA� 
&�Za�XjbeaAbAZcid�YZ�adh�gZfjAhAidh

ZmA\AYdh�edg�adh�8gih(�.-�cTa�n�.-�CdjcTa�YZa�:(G(G(E(�
Dd]cAb�  �h�   ��n�ad�gZaViAkd

V�aVh�XdcYAXAdcZh�eZghdcVaZh�YZ�adh�AbejiVYdh�
Dd]cA� J
(

ggggggggggggggggggggg�;ZaZ\VXAxc�YZ�8hdXAVXAdcZh�#hgVZaAiVh�8g\ZciAcVh�#;(8(#(8(�

gggggggggggggggggggg�Gdg�hj�eVgiZ&�n�V�igVkuh�YZa�ZhXgAid�egZhZciVYd�edg�hj�GgZhAYZciZ&

DVjgd� 9ZgZchiZAc&� iVbWAuc� egZhix� Xdc[dgbAYVY� Xdc� ad� gZfjZgAYd� edg� Za

DAcAhiZgAd�GyWaAXd�=AhXVa�Zc�XjVcid�V�aV�VeaAXVXAxc�YZa�egdXZhd�Zc�VjhZcXAV(

gggggggggggggggggggg�CjZ\d�YZ�Z[ZXijVg�jc�WgZkZ�gZaVid�YZ�adh�]ZX]dh�fjZ�Xdc[dgbVc�Za

dW_Zid� egdXZhVa� YZ� Zhidh� VXijVYdh&� gZVaAoVgdc� aVh� hA\jAZciZh� VegZXAVXAdcZh� Xdc

gZaVXAxc�V�aV�egdhZXjXAxc�YZa�_jAXAd�Zc�VjhZcXAV5�hZwVaVcYd�Va�gZheZXid�fjZ�_xRaT

Pb�?ASXUXRPRXA]Tb�X]caASdRXSPb�P[�7nSXVA�ST�UAa?P�?TSXP]cT�[P�[Th�ST�YdXRXA�T]�PdbT]RXP�

RfT� aTBaTbT]cP]�d]� bXV]XUXRPcXeA�BaAVaTbA�BPaP� [Pb�elRcX?Pb�� CdT�ST?P]SP]� YdbcXRXP��h

BPaP�T[�9bcPSA��CdT�cXT]T�T[�STQTa�ST�BaABAaRXA]Pa[Px`(�8XaVgVcYd�hZ\jAYVbZciZ�fjZ�

_xRZTbcP� [Th� Tb� PQbA[dcP?T]cT� RA:TaT]cT� RA]� BX[PaTb� QjbXRAb� ST� ]dTbcaA� bXbcT?P� ST

YdbcXRXP�RA?A�T[�STaTR:A�P�d]P�cdcT[P�YdSXRXP[�TUTRcXeP�ST�[Pb�elRcX?Pb��T[�STQTa�ST[�9bcPSA
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5aVT]cX]A�ST�TbR[PaTRTa�h�YdiVPa�[Ab�Ral?T]Tb��h�T[�X]cTakb�ST�[P�RA?d]XSPS�X]cTa]PRXA]P[

ST�BaTeT]Xa�h�RPbcXVPa�T[�cTaaAaXb?A�h�[Pb�VaPeTb�eXA[PRXA]Tb�P�[Ab�88��x`�n�fjZ�_xRaT

P�cTAalP�ST[�QP[P]RT�h�T[�BaX]RXBXA�ST�BaABAaRXA]P[XSPS�BTa?XcXTaA]�TbcP�bP[XSP�[TVXb[PcXeP�

BdTb� T[� X]bcXcdcA� ST[� YdXRXA� T]� PdbT]RXP� PB[XRPSA� T]�]d?TaAbAb� BPlbTb� �RA?A�:aP]RXP� T

 cP[XP�h��RA]RaTcP?T]cT��[P�[Th�CdT�[A�X]RAaBAaP�P�]dTbcaA�7nSXVA�DaARTbP[�DT]P[�BPRXA]P[

�eXVT]cT�BPaP�TbcTy�BaARTbA��TbcPQ[TRT�CdT�[P�STUT]bP�?PcTaXP[�bT�PbTVdaP�RA]�[P�BAbXQX[XSPS

ST�d]�]dTeA� YdXRXA�h'A�d]�aTRdabA�ST�aTeXbXn]�P?B[XAx`&�XdcXajnZcYd�fjZ�_xRXTA]

T[[A�bT�Rd?B[T]�[Ab�BPaj?TcaAb�CdT�TgXVT�[P�7AacT� ]cTaP?TaXRP]P�ST�8TaTR:Ab��d?P]Ab

BPaP�bAbcT]Ta�CdT�[Ab�YdXRXAb�T]�PdbT]RXP�bA]�RA]eT]RXA]P[Tbx`(

gggggggggggggggggggg�Gdg�digV�eVgiZ&�V[AgbVgdc�fjZ�_x[P�7AacT� ]cTaP?TaXRP]P�ST�8TaTR:Ab

�d?P]Ab� bAbcXT]T� CdT� T[� BaX]RXBXA� ST� [TVP[XSPS�]A� bT� eT� PUTRcPSA� T]� [P�?TSXSP� CdT� [P

]dTeP�[Th�eTabP�bAQaT�]Aa?Pb�BaARTbP[Tb��]A�bAQaT�T[�STaTR:A�ST�UA]SA�x`&�VXaVgVcYd�Va

gZheZXid�fjZ�_xRZT]� TUTRcA�� T]� T[� RPbA�#PXZPc�5[X�5[Qdg� eb	� GdaX]P?T� �bT]cT]RXP� ST

UTR:P� �(� ST� T]TaA� ST� *(),3� 9gRTBRXA]Tb� DaT[X?X]PaTb�� :A]SA�� FTBPaPRXn]� h� 7AbcPb"

TbcPQ[TRT�CdT�TgXbcT� T]� [P� aTVXn]�d]P� cT]ST]RXP�P� bd�PB[XRPRXn]� X]?TSXPcP� �BaX]RXBXA�ST

cT?Bdb�aTVXc�PRcd?"x`�n�fjZ�_xRaTP� bT]cT]RXP� aTRdTaSP�CdT� T[�HaXQd]P[�9daABTA�:P

bTmP[PSA� CdT� T[� BaX]RXBXA� ST� [TVP[XSPS� ]A� TbcPQ[TRT� ]X]Vo]� aTCdXbXcA� aTbBTRcA� P[

BaARTSX?XT]cA� P� bTVdXa� BPaP� [P� X]eTbcXVPRXn]� h� T[� T]YdXRXP?XT]cA� ST� ST[XcAb	

7A]bTRdT]cT?T]cT�� [P� 7AacT� STcTa?X]P� CdT� [P� PB[XRPRXn]� X]?TSXPcP� ST� ]Aa?Pb� CdT

aTVd[P]� T[� BaARTSX?XT]cA� �BaX]RXBXA� ST� cT?Bdb� aTVXc� PRcd?"� ]A� Tb� RA]caPaXP� P� [Ab

BaX]RXBXAb�ST�[TVP[XSPS�T�XaaTcaAPRcXeXSPSx`(

gggggggggggggggggggg�CjZ\d�YZ�Zaad&�hdhijkAZgdc�fjZ�_xRZT]�[A�aTUTaT]cT�P[�BaTbT]cT�RPbA��d]P

ST�[Pb�BaX]RXBP[Tb�RA]caAeTabXPb�T]�[P�PB[XRPRXn]�ST�[Pb�[ThTb�ST�YdiVP?XT]cA�T]�PdbT]RXP

VXan� T]� cAa]A� P� [P� UAa?P� T]� CdT� STQlP� ]AcXUXRPabT� P[� PdbT]cT� bAQaT� [P� TgXbcT]RXP� ST[

BaARTbAx`&�hZwVaVcYd�Xdc�gZaVXAxc�V�Zaad�fjZ�_xRaTP�[Th�X]caASdRT�?ASXUXRPRXA]Tb�P

]dTbcaA�RnSXVA�BaARTbP[�CdT�bA]�?dh�R[PaPb�bAQaT�T[�Bd]cA��TbcPQ[TRXT]SA�SAb�bdBdTbcAb2

PCdT[[Ab�RPbAb�T]�CdT�T[�X?BdcPSA2�P"�7A]ARXT]SA�[P�TgXbcT]RXP�ST[�BaARTbA�T]�bd�RA]caP
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]A�bT�BaTbT]cPaT�A�T[dST�[Ab�aTCdTaX?XT]cAb�ST�[P�PdcAaXSPS�YdSXRXP[3�h�bdBdTbcAb�SA]ST�bT

BaTbd?T�bd�]AcXUXRPRXn]2�Q"�GT�:dQXTaT]�:TR:A�X]cT]cAb�aPiA]PQ[Tb�BAa�cT]Ta[A�P�STaTR:A�

RA]�aTbd[cPSA�X]UadRcdAbA	�DAa�RXTacA��[P�[Th�TbcPQ[TRT�CdT�bT�RA]bXSTaP�CdT�bT�:P]�:TR:A

X]cT]cAb� aPiA]PQ[Tb� RdP]SA2�  	�HaP]bRdaaXSAb� RdPcaA� �,"�?TbTb�STbST� T[� SXRcPSA�ST�d]P

AaST]� ST� RPBcdaP� ]PRXA]P[� A� X]cTa]PRXA]P[�� T[� X?BdcPSA� ]A� BdSA� bTa� :P[[PSA	�   	� 9[

aTCdTaX?XT]cA�ST�TgcaPSXRXn]�UAa?d[PSA�BAa�[P�FTBoQ[XRP�5aVT]cX]P�P�d]�BPlb�TgcaP]YTaA

:P�bXSA�ST]TVPSA�A�]A�:P�cT]XSA�aTbBdTbcP��5aclRd[A�,�)CdjcTa�ST[�7DDB"x`�n�fjZ�_x

RXTA]UAa?T�aTbd[cP�ST�[Pb�RA]bcP]RXPb�ST�[P�RPdbP��h�ST�]d?TaAbPb�T]caTeXbcPb�aPSXP[Tb�h

cT[TeXbXePb� AcAaVPSPb� BAa� BPacT� ST� [Ab� X?BdcPSAb3� T]� T[� BaTbT]cT� RPbA� bT� SP]� cASPb� [Pb

RPdbP[Tb�ST�]AcXUXRPRXn]�P[�PdbT]cT	�GX]�BTaYdXRXA�ST�T[[A��[P�[Th�Tb�R[PaP�P[�STcTa?X]Pa�CdT�v

7A]bcPcPSA�d]A�ST� [Ab� bdBdTbcAb�BPaP�bd�BaARTST]RXP�� T[� YdTi�A� caXQd]P[�STR[PaPaj��BAa

PdcA� Ud]SPSA�� CdT� T[� BaARTbA� BaAbXVdT� T]� PdbT]RXPw3� aPin]� BAa� [P� RdP[� RAaaTbBA]ST� [P

PB[XRPRXn]� ST[� X]bcXcdcA� P[� RPbA3� STQXk]SAbT� BaTbTaePa� [P� BadTQP� h� [Ab� aTVXbcaAb

PdSXAeXbdP[Tb�BAa�T[�B[PiA�ST�)((�PmAb��BPaP�CdT��T]�RPbA�ST�bTa�STcT]XSAb�A�BaTbT]cPabT

TbBA]cj]TP?T]cT��[Ab�X?BdcPSAb�BdTSP]�B[P]cTPa�[P�aTeXbXn]�A�d]�]dTeA�YdXRXA��5aclRd[A

,�)� bTgXTb"x`(� JZwVaVcYd� edg� yaiAbd� fjZ� _xRZT]� [A� CdT� aTbBTRcP� P[� j?QXcA� ST

PB[XRPRXn]�ST�[P�[Th��R[PaP?T]cT�T[�YdXRXA�T]�PdbT]RXP�BaARTST�T]�T[�BaTbT]cT�RPbA�BdTb�T[

PcT]cPSA� P� [P� 5A 5� ARdaaXn� T]� cTaaXcAaXA� PaVT]cX]A� h� bT� caPcn� ST� d]� PcT]cPSA

cTaaAaXbcPx`(

ggggggggggggggggggggg�8hdXAVXAxc�:AkAa�DZbdgAV�8XiAkV

gggggggggggggggggggg�Gdg�eVgiZ�YZ�aV�VhdXAVXAxc�XAkAa�jDZbdgAV�8XiAkVk&�Za�;g(�IdYgA\d�;(

9dgYV� gZ[AgAx� fjZ� hj� edYZgYVciZ� ;AVcV� NVhhcZg� ]V� ZmegZhVYd� eyWaAXVbZciZ

ZhiVg�Zc�XdcigV�YZ�aV�AbeaZbZciVXAxc�YZa�AchiAijid�fjZ�cdh�dXjeV(

�c�iVa�hZciAYd&�bVcA[ZhiVgdc�fjZ�_xT[�RdTbcXA]P?XT]cA�ST�AT?AaXP�5RcXeP�]A

BaTcT]ST�:PRTa�:X]RPBXk�T]�[Pb�RalcXRPb�RA]bcXcdRXA]P[Tb�CdT�:P�aTRXQXSA�caPSXRXA]P[?T]cT

T[�[[P?PSA�_YdXRXA�T]�PdbT]RXP`	�9]�aTP[XSPS��[P�RalcXRP�ST�AT?AaXP�5RcXeP�bT�eX]Rd[P�RA]

[Ab�BaAQ[T?Pb�CdT�:XbcnaXRP?T]cT�cdeA�[P�RPdbP�5A 5�h�RA]�[Ab�STbPUlAb�CdT�B[P]cTP�TbcP
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X]eTbcXVPRXn]� :PRXP� T[� UdcdaA	� BA� bT� BaABA]T� d]P� SXbRdbXn]� cTnaXRP� ]X� bT� UAa?d[P� d]

RdTbcXA]P?XT]cA�?TaP?T]cT�PQbcaPRcA	�#P�X]cT]RXn]�ST�AT?AaXP�5RcXeP�Tb�BA]Ta�T]�cT[P

ST�YdXRXA�[P�XSTP�ST�CdT�T[�_YdXRXA�T]�PdbT]RXP`�BASalP�PBAacPa�aTP[?T]cT�d]P�bA[dRXn]�T]

TbcT�RPbA�T]�TbBTRXP[	�Ajb�QXT]�bT�RA]bXSTaP�CdT�bT�caPcP�ST�d]�X]bcad?T]cA�BT[XVaAbA�T]

Ud]RXn]�ST� [Ab�P]cTRTST]cTb�ST[� RPbA�h�� bAQaT� cASA�� P� aPli�ST� [P�ABPRP�PRcdPRXn]�CdT�:P

cT]XSA�[P�YdbcXRXP�UTSTaP[�PaVT]cX]P�T]�TbcP�RPdbPx`(

g g g g g g g g g g g g g g g g g g g g ��c�YAX]d�dgYZc�YZ�AYZVh&� aV�fjZgZaaV�Zc�XjZhiAxc�hdhijkd�fjZ�

_xAT?AaXP�5RcXeP�RA]bXSTaP�CdT�[P�X?Bd]XSPS�ST�[P�RPdbP�5A 5�]A�Tb�d]P�UPcP[XSPS

ST[�STbcX]A�A�d]P�RA]bTRdT]RXP�]TRTbPaXP�ST�[P�]PcdaP[TiP�ST�TbT�RaX?T]�PcaAi	�HP?BARA

BdTST� bAbcT]TabT� CdT� TbP� X?Bd]XSPS� Tb� RA]bTRdT]RXP� ST� [P� PdbT]RXP� ST� X]bcad?T]cAb

[TVP[Tb�BPaP�YdiVPa�h�bP]RXA]Pa�P�[Ab�PdcAaTb�ST[�:TR:A	�9[�BaAQ[T?P�ST�[P�RPdbP�5A 5�]A

UdT� [P� [Th� BaARTbP[� eXVT]cT� P[� ?A?T]cA� ST� [Ab� :TR:Ab	� 9[� BaAQ[T?P� Tb� CdT� CdXT]Tb

X]eTbcXVPaA]�T[�PcT]cPSA�]A�aTbBTcPaA]�[P�[Th	�9[�BaAQ[T?P�ST�[P�RPdbP�5A 5�Tb�T[�cXT?BA

CdT� BPbn� h� [P� BadTQP� CdT� bT� BTaSXn�� bAQaT� cASA� [P� BadTQP� CdT� bT� STbcadhn� T]� UAa?P

ST[XQTaPSP	�DAaCdT�T]�[P�RPdbP�5A 5�:dQA�?P]XAQaPb�ST�T]RdQaX?XT]cA�h�ST�STbelA�ST�[P

X]eTbcXVPRXn]	�9bcPb�?P]XAQaPb�bT�PRaTSXcPaA]�T]�d]�YdXRXA�X?Bd[bPSA�BaX]RXBP[?T]cT�BAa

AT?AaXP�5RcXeP�h�BAa�T[[Pb�UdTaA]�RA]ST]PSAb�T[�Tg�YdTi�;P[TP]A��[Ab�Tg�UXbRP[Tb�Ad[[T]

h�6PaQPRRXP��T[�Tg�YTUT�ST�[P�G 89���dVA�5]iAaaTVdh��T]caT�AcaAbx`(

gggggggggggggggggggg�8hAbAhbd&�V[AgbVgdc�fjZ�_xRdTcaA�VaPeT�BaAQ[T?P�ST�[P�RPdbP�5A 5�Tb

CdT�[P�X]eTbcXVPRXn]�bT�]dcaXn�BaTBA]STaP]cT?T]cT�ST�[P�PRcXeXSPS�ST�X]cT[XVT]RXP�ST�[Ab

PVT]cTb�ST�[P�G 89��CdXT]Tb�UdTaA]�dcX[XiPSAb�RA?A�X]eTbcXVPSAaTb�YdSXRXP[Tbfk�n�fjZ�

_xRjT]P�X]eTbcXVPRXn]�YdSXRXP[�STQTalP�STbPaaA[[PabT�T]�QPbT�P�BPaj?TcaAb�?dh�SXbcX]cAb

P� [Ab� ST� [P� PRcXeXSPS� ST� X]cT[XVT]RXP	�  ]R[dbA� d]P� X]eTbcXVPRXn]� YdSXRXP[� cXT]T� AQYTcXeAb

SXbcX]cAb� P� [Ab� ST� [P� PRcXeXSPS� ST� X]cT[XVT]RXP	� #P� PRcXeXSPS� ST� X]cT[XVT]RXP� BaARdaP

Ud]SP?T]cP[?T]cT� AQcT]Ta� X]UAa?PRXn]� BPaP� BaTeT]Xa� aXTbVAb	� #P� ?TaP� bAbBTR:P� A� T[

bX?B[T� X]SXRXA� BASalP� YdbcXUXRPa� [P� PSABRXn]�ST�?TSXSPb� ST� BaTeT]RXn]�� CdT� Tb� T[� AQYTcA

BaX]RXBP[� ST� [P� PRcXeXSPS� ST� X]cT[XVT]RXP	�BA� AQbcP]cT�� BPaP� RA]ST]Pa� P� P[VdXT]� T]� d]
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YdXRXA�BT]P[��bT�aTCdXTaT�d]�]XeT[�ST�RTacTiP�?dR:A�?PhAa	�CQeXP?T]cT��]A�P[RP]iP�RA]�[P

?TaP�bAbBTR:P�A�T[�bX?B[T�X]SXRXAfk(

gggggggggggggggggggg�Gdg�digV�eVgiZ&�bZcXAdcVgdc�fjZ�_xRYTTbST�AT?AaXP�5RcXeP�bT�X]bXbcT

T]� CdT� STQT]� X]eTbcXVPabT� cASPb� [Pb� BXbcPb� aPiA]PQ[Tb� h� STQT]� bP]RXA]PabT� P� cASAb� [Ab

Rd[BPQ[Tb	� DTaA� BPaP� bP]RXA]Pa� BT]P[?T]cT� P� [Ab� Rd[BPQ[Tb� :PRT]� UP[cP� BadTQPb

UT:PRXT]cTb��]A�P[RP]iP�RA]�X]UAa?Tb�ST� X]cT[XVT]RXP	�9bcT�Tb�T[�VaP]�STbPUlA�ST� [P�RPdbP

5A 52�caP]bUAa?Pa�X]UAa?Tb�ST�X]cT[XVT]RXP�T]�BadTQP�[TVP[��Tb�STRXa��T]�BadTQP�CdT�bTP

ocX[�BPaP�bdbcT]cPa�d]P�RA]ST]P�BT]P[			`(�KgVnZcYd�V�XdaVXAxc�YZ�Zaad�ad�eaVciZVYd

edg� aV� :dgiZ� #ciZgVbZgAXVcV� YZ� ;ZgZX]dh� ?jbVcdh� Zc� Za� bVgXd� YZa� XVhd

j8hdXAVXAxc� :AkAa� DZbdgAV� 8XiAkV� kh(� 8g\ZciAcVk� YZa� ,0� YZ� ZcZgd� YZ� ,(*,.&

dXVhAxc�Zc�aV�fjZ�hZ�hdhijkd�fjZ�_xRZTbcP�7AacT�RA]bcPcn�CdT��bX�QXT]�T[�9bcPSA�:P

:TR:A�TbUdTaiAb�RA]�aTbBTRcA�P�?TYAaPa�bd�]Aa?PcXeP�X]cTa]P�T]�?PcTaXP�ST�aTVd[PRXn]�ST

[Ab� bTaeXRXAb� ST� X]cT[XVT]RXP�� Po]� bdQbXbcT]� AQbcjRd[Ab� h� [PVd]Pb� ]Aa?PcXePb�� T]

BPacXRd[Pa�bAQaT�[Pb�RA]SXRXA]Tb�ST�X]VaTbA�ST�[P�X]UAa?PRXn]�ST�X]cT[XVT]RXP�P�[Pb�RPdbPb

YdSXRXP[Tb	�8T�TbcP�UAa?P��AaST]P�CdT�T[�9bcPSA��T]�T[�B[PiA�ST�SAb�PmAb��STQT�cA?Pa�[Pb

?TSXSPb� ]Aa?PcXePb� ]TRTbPaXPb� RA]� T[� UX]� ST� aTVd[Pa� [P� X]RAaBAaPRXn]� RA?A� TeXST]RXP

YdSXRXP[� ST� [P� X]UAa?PRXn]� AQcT]XSP� BAa� [Pb� PVT]RXPb� ST� X]cT[XVT]RXP	� 9bcP� ]Aa?PcXeP

STQTaj�aTVd[Pa�P"�[P�UAa?P�T]�CdT�bT�caP]b?XcXaj�[P�X]UAa?PRXn]�P�[Pb�UXbRP[lPb�T]RPaVPSPb

ST� [P� X]eTbcXVPRXn]�VPaP]cXiP]SA� [P�caP]bBPaT]RXP3�Q"� [Ab�aTCdXbXcAb�CdT�STQT�Rd?B[Xa� [P

X]UAa?PRXn]�ST�X]cT[XVT]RXP�BPaP�BASTa�X]RAaBAaPabT�RA?A�BadTQP�T]�[P�X]eTbcXVPRXn]x`�#

RUa	� 7 8��� X]� aT2� _7PbA� 5bARXPRXn]� 7XeX[� AT?AaXP� 5RcXeP� Jb	� 5aVT]cX]P	� :A]SA�

FTBPaPRXA]Tb�h�7AbcPb	�GT]cT]RXP�ST�*.�ST�T]TaA�ST�*(*,	�GTaXT�7�BA	�-).��BjaaPUA��).�(

gggggggggggggggggggg�CjZ\d�YZ�Zaad&�aV�fjZgZaaV�Zc�XjZhiAxc�hdhijkd�fjZ�_xTbcT�STbPUlA�]A

BdTST�T[dSXabT�?TSXP]cT�[P�X?B[T?T]cPRXn]�ST[�_YdXRXA�T]�PdbT]RXP`	�9b�STRXa��d]�YdXRXA

T]�SA]ST�[P�PRdbPRXn]�]A�TbcPaj�RA]caAeTacXSP�BAa�[Ab�PRdbPSAb	�9[�_YdXRXA�T]�PdbT]RXP`

]A�BdTST�dcX[XiPabT�BPaP�bAacTPa�[Ab�BaAQ[T?Pb�ST�[P�BadTQP�A�BPaP�SXRcPa�RA]ST]Pb�bX]�[P

B[T]P�RA]eXRRXn]�CdT�bT�aTCdXTaT�BPaP�cASP�RA]ST]P�BT]P[	�#P�QobCdTSP�ST�YdbcXRXP��RA?A
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[P� RA]RXQT� AT?AaXP� 5RcXeP�� X?B[XRP� QdbRPa� [P� eTaSPS� T]� QPbT� P� BadTQP� AQcT]XSP� ST

RA]UAa?XSPS�RA]� [P� [Th�h� [P�7A]bcXcdRXn]x`�n�fjZ�_xRaTP� [Th�BaARTbP[� PaVT]cX]P�� cP[

RA?A�TgXbclP�P]cTb�ST�[P�bP]RXn]�ST�[Th�ST�_YdXRXA�T]�PdbT]RXP`��]A�TaP�d]�AQbcjRd[A�BPaP

BaAUd]SXiPa� [P� X]eTbcXVPRXn]�h� RA]cX]dPa� QdbRP]SA�BadTQP�CdT� UAacP[TiRP� [P� RA]eXRRXn]

bAQaT�[P�aTbBA]bPQX[XSPS�ST�[Ab�PRdbPSAb�RA]�BTSXSA�ST�RPBcdaP	�#P�X]eTbcXVPRXn]�BdTST�h

STQT� PeP]iPa� :PRXP� d]P� eTaSPS� B[T]P� CdT� TbR[PaTiRP� T[� :TR:A��?jb� P[[j� ST� cASP� SdSP	

DdTST�h�STQT�PeP]iPa��P�BTbPa�ST�CdT�]A�bT�RA]bXVP�[P�TgcaPSXRXn]�ST�TbcPb�BTabA]Pbx`(

gggggggggggggggggggg��c�digd�dgYZc�YZ�AYZVh&�VhZkZgVgdc�fjZ�_xReTPaP�AT?AaXP�5RcXeP��[P

[Th�BaARTbP[�]A�aTbd[cPQP�d]�X?BTSX?T]cA�BPaP�CdT�bT�bXVP�X]eTbcXVP]SA�T]�5aVT]cX]P�P

cASPb�TbcPb�BTabA]Pb	�8T�:TR:A��:dQA�PeP]RTb�aT[TeP]cTb�T]�[P�X]eTbcXVPRXn]�YdSXRXP[�STbST

T[�*()-��CdT�]A�bT�:PQlP]�[AVaPSA�T]�?jb�ST�SAb�SkRPSPb�STbST�CdT�RA?T]in�[P�BTbCdXbP	

DAa�TYT?B[A��bT�BdSA�STcTa?X]Pa�[P�XST]cXSPS�ST�[P�elRcX?P�0-��5dVdbcA�8P]XT[�!Tbob"3�bT

PeP]in�T]�STcTa?X]Pa�[P�?TRj]XRP�ST[�PcT]cPSA�?TSXP]cT�T[�TbcdSXA�ST�[Pb�TbCdXa[Pb�ST�[P

RP?XA]TcP� dcX[XiPSP� RA?A� RAR:T� QA?QP�� T[� :P[[PiVA� ST� [Ab� eXSTAb� ST� [Pb� PdcABbXPb� h� T[

RAcTYA�RA]�T[�?PcTaXP[�VT]kcXRA�ST�[Pb�elRcX?Pb3�bT�PSABcPaA]�d]P�bTaXT�ST�?TSXSPb�T]�T[

j?QXcA�ST� [P� RAABTaPRXn]� X]cTa]PRXA]P[� T]�BaARdaP�ST�d]� RAcTYA� T]caT� TbcP� X]UAa?PRXn]

VT]kcXRP� aTRAVXSP� T]� [P� X]eTbcXVPRXn]� h� [P� RAaaTbBA]SXT]cT� P� UP?X[XPaTb� ST[� X]SXeXSdA

bAbBTR:PSA�ST�BTaBTcaPa�T[�PcPCdT�cTaaAaXbcP3�bT�[AVan�STcTa?X]Pa�T[�eTaSPSTaA�]A?QaT�ST

d]A� ST� [Ab� BaX]RXBP[Tb� PRdbPSAb� �GP[?P]� FPAdU� GP[?P]�� RA]ARXSA� BaTeXP?T]cT� RA?A

GP?dT[�9[�FTSP"�h�bT�BXSXn�[P�RPBcdaP�X]cTa]PRXA]P[�ST�RdPcaA�BTabA]Pb�ST�AaXVT]�[XQP]kb2

�dbbTX]� AAd]Xa� AAdiP]]Pa�� 5[l� �dbbTX]� 5QSP[[P:�� :PaAdZ� 5QSd[� �Ph� C?PXaX� h� P

5QSP[[P:� GP[?P]� �P[XPb"� !Abk� 9[�FTSP	� #P�I: �5A 5� T]RA]can� TeXST]RXP� CdT� BTa?XcT

bAbBTR:Pa�CdT�TbcPb�RdPcaA�BTabA]Pb�BTacT]TRTalP]�P[��TiQA[[P:�h��T]�cP[�RPajRcTa��:PQalP]

RA[PQAaPSA�RA]�[P�PRcXeXSPS�cTaaAaXbcP�CdT�:PQalP�STbPaaA[[PSA�GP[?P]�FPAdU�GP[?P]x`&

XdcXajnZcYd&�ZcidcXZh&�fjZ�_xReTAa� T[[A�� Tb� UP[bA�CdT� [P� X]eTbcXVPRXn]� bT� T]RdT]caT

BPaP[XiPSP	�9b�UP[bA�CdT�bX]�vYdXRXA�T]�PdbT]RXPw�]A�bT�BdTSP�bPQTa�[P�eTaSPS	�9b�UP[bA�CdT

T[�vYdXRXA�T]�PdbT]RXPw�Tb�[P�o]XRP�BAbXQX[XSPS�ST�caP]bBPaT]cPa�cASP�[P�X]eTbcXVPRXn]�ST[

PcT]cPSA�P�[P�5A 5x`(
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gggggggggggggggggggg�JAc�eZg_jAXAd�YZ�Zaad&�hZ\jAYVbZciZ�V[AgbVgdc�fjZ�_xAT?AaXP�5RcXeP

aTRA]ART�CdT�[Ab�YdXRXAb�AaP[Tb�h�BoQ[XRAb�bA]�d]�QdT]�RA]cTgcA�BPaP�SXbRdcXa�ST�?P]TaP

caP]bBPaT]cT�[P�:XBncTbXb�ST�[P�PRdbPRXn]�h�bA?TcTa[P�P[�TbRadcX]XA�ST�[P�AcaP�BPacT��BPaP

BaAQPa�bd�UAacP[TiP	�DTaA�BPaP�TbA��BPaPSnYXRP?T]cT��Tb�R[PeT�CdT�[Ab�PRdbPSAb�BPacXRXBT]	

DAaCdT� bX� ]A� BPacXRXBP]� T]� BTabA]P�� ?jb� CdT� d]� STQPcT� Tb� d]� ?A]n[AVA	� BA� :Ph

eTaSPSTaP�RA]caAeTabXP	�L�TbcA��CdT�BASaj�bTa�?jb�A�?T]Ab�aT[TeP]cT�T]�AcaAb�RPbAb��T]�T[

RPbA�5A 5�^RA]�cASAb�[Ab�BaAQ[T?Pb�h�STbPUlAb�CdT�BaTbT]cP^�aTbd[cP�STcTa?X]P]cTx`

&� Xdbd�Vhv� iVbWAuc�fjZ�_xReTAa�TbA��P�CdXT]Tb�B[P]cTP]� [P�BaABdTbcP�ST[�_YdXRXA� T]

PdbT]RXP`�� h� [A� :PRT]� RA]� :A]TbcXSPS� X]cT[TRcdP[�� AT?AaXP� 5RcXeP� [Tb� SXRT�

aTbBTcdAbP?T]cT��CdT�bdb�AQYTRXA]Tb�]A�aTbBA]ST]�P�RdTbcXA]Tb�SAV?jcXRPb�PQbcaPRcPb�A

PaVd?T]cAb� [TVd[ThAb	� 9bcPb� AQYTRXA]Tb� bT� bdbcT]cP]� T]� [P� :XbcAaXP� h� T]� [Ab� BaAQ[T?Pb

RA]RaTcAb� ST� [P� RPdbP� 5A 5�� RA?A� hP� TgB[XRP?Abx`� n� fjZ� _xAT?AaXP� 5RcXeP� ]A

BaTcT]ST�]X�PRTBcP�d]P�eTaSPS�STeP[dPSP�A�ST�?T]Aa�RP[XSPS	�AT?AaXP�5RcXeP�BaARdaP

CdT� d]P� bT]cT]RXP� ST� RA]ST]P� bT� bdbcT]cT� X]STUTRcXQ[T?T]cT� T]� [P� RTacTiP� PRTaRP� ST� [P

aTbBA]bPQX[XSPS�ST�[Ab�Rd[BPQ[Tbx`(

gggggggggggggggggggg�:dciAcjVcYd�Xdc�hj�ZmedhAXAxc&�aV�fjZgZaaV�Vg\jnx�fjZ�_xAT?AaXP

5RcXeP�cP?QXk]�Tb�RA]bRXT]cT�ST�CdT�P[Vd]Ab�ST�[Ab�CdT�:P]�BaA?AeXSA�BoQ[XRP?T]cT�[P

BaABdTbcP�ST[�vYdXRXA�T]�PdbT]RXPw�TbcdeXTaA]�eX]Rd[PSAb�^ST�d]P�d�AcaP�?P]TaP^�RA]

[A� BTAa� ST� [P� :XbcAaXP� ST� [P� RPdbP� 5A 52� BaTcT]STa� X?BA]Ta[T� P� [Pb� elRcX?Pb� h� P� [P

bARXTSPS� d]P� UP[bP� eTabXn]� ST� [Ab� :TR:Ab	� 9]� TbcPb� RA]SXRXA]Tb�� Tb� aPiA]PQ[T� BT]bPa

^RA?A� [A� :PRT� AT?AaXP� 5RcXeP^� CdT� T[� vYdXRXA� T]� PdbT]RXPw� BdTST� dcX[XiPabT�� T]

aTP[XSPS��RA?A�d]�X]bcad?T]cA�BPaP�RA]eP[XSPa��P�RdP[CdXTa�BaTRXA�� [P�veTabXn]�AUXRXP[w	

DAa�TbA�� Tb� T]cT]SXQ[T� T[� cT?Aa�ST�CdT�bA[A� bT�BaTcT]SP�dcX[XiPa�P[�vYdXRXA� T]�PdbT]RXPw

BPaP�RTaaPa�[P�RPdbP�5A 5�bX]�BaAUd]SXiPa�[P�X]eTbcXVPRXn]x`&�hAZcYd�fjZ�edg�yaiAbd

ZmegZhx� fjZ� _xRZT]cA]RTb�� UaT]cT� P� CdXT]Tb� BaA?dTeT]� T[� _YdXRXA� T]� PdbT]RXP`

TbBTRd[P]SA�RA]�[P�BAbXQX[XSPS�ST�RTaaPa�ST�TbP�?P]TaP�[P�RPdbP�5A 5��AT?AaXP�5RcXeP

STQT�TgBaTbPa�CdT�TbcA�]A�Tb�cA[TaPQ[T�]X�?dR:A�?T]Ab�:A?A[AVPQ[Tx`(g�g�
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gggggggggggggggggggg�8hdXAVXAxc��2A�h�JdWgZkAkAZciZh&�=VbAaAVgZh�n�8bA\dh�YZ�aVh�MvXiAbVh

YZa�8iZciVYd�V�aV�8D#8

gggggggggggggggggggg�8hAbAhbd�hZ�egZhZcix�aV�fjZgZaaV�gZegZhZciVYV�;g(�?dgVXAd�DdYZhid

�iX]ZkZggn� n� ZcXVWZoVYV� edg� AjVc� #hAYdgd�;Z\iAVg&� fjAZc� Va� XdciZhiVg� aV� kAhiV

Xdc[ZgAYV&� ZmegZhx� hj� dedhAXAxc� V� aV� hdaAXAijY� YZa�DAcAhiZgAd� GyWaAXd� =AhXVa� YZ

VeaAXVXAxc�YZa�_jAXAd�Zc�VjhZcXAV&�AcigdYjXAYd�Va�dgYZcVbAZcid�egdXZhVa�cVXAdcVa

edg�aV�CZn�,1(12.(

gggggggggggggggggggg�CV�eVgiZ�fjZgZaaVciZ�hdhijkd�fjZ�Za�AchiAijid�Zc�XjZhiAxc�cd�hdad

gZhjaiVgvV�AcXdchiAijXAdcVa�hA�hZ�egZiZcYAZgV�hj�VeaAXVXAxc�Zc�ZhiV�XVjhV&�hAcd�fjZ&

VYZbrh&� AbeaAXVgvV� jcV� [dgbV� YZ� XaVjhjgV� VgiA[AXAVa� YZ� aV� AckZhiA\VXAxc&� hAc

VaXVcoVg�jc�kZgYVYZgd�ZhXaVgZXAbAZcid�YZ�adh�]ZX]dh(��c�ZhZ�bVgXd&�hZwVax�fjZ

YZhYZ�Za� AcAXAd�bAhbd�YZa�egdXZhd&� aV�egZhZciZ�XVjhV�]V�ZhiVYd�jbdBTSXcPSP�P� [Ab

BTa?P]T]cTb� ePXeT]Tb� BA[lcXRAb� ]PRXA]P[Tb� T� X]cTa]PRXA]P[Tbk&� n� YZcjcXAx� fjZ� ZhiV

]ZggVbAZciV�egdXZhVa�hZ�]V�egdbdkAYd�Xdbd�eVgiZ�YZ�jd]P�]dTeP�RPBXcd[A�ST�TbcP

X]cTa?X]PQ[T�caP?P�ST�X]cTaTbTbk&�V_ZcV�V�aV�dWiZcXAxc�YZ�_jhiAXAV(

gggggggggggggggggggg�8[Agbx�fjZ�Za�egdexhAid�YZa�_jAXAd�Zc�VjhZcXAV�cd�hZgvV�VggAWVg�V�aV

kZgYVY&� hAcd� jRTaaPa� [P� BaTbT]cT� X]eTbcXVPRXn]k� Xdc� jc� gZhjaiVYd� fjZ&� aZ_dh� YZ

\ZcZgVg�_jhiAXAV&�jaTBaTbT]cPaj�d]P�AQbcadRRXn]�STUX]XcXeP�BPaP�[[TVPa�P�T[[Pk(

gggggggggggggggggggg�CV�fjZgZaaV�bVcA[Zhix�fjZ�cd�hZ�ejZYZ�YZhViZcYZg�Za�XdciZmid�Zc�fjZ

[jZ� hVcXAdcVYV� aV� aZn&� egdbdkAYV� bZYAVciZ� egdeV\VcYV� edaviAXV� fjZ� VajYvV

ZmeavXAiVbZciZ�V�hj�jiAaAoVXAxc�Zc�aVh�XVjhVh�8D#8(��c�ZhZ�hZciAYd&�ZciZcYAx�fjZ

iVa�dgAZciVXAxc�gZhjaiV�XdcigVgAV�V�adh�[jcYVbZcidh�XdchiAijXAdcVaZh�fjZ�gZ\jaVc

Za�YZWAYd�egdXZhd�_aTBaTbT]cP]SA�d]P� UAa?P�ST� Qda[P� P� [Ab� Ud]SP?T]cAb� CdT� SXTaA]

[dVPa�P�SXR:P�?P]SP�RA]bcXcdRXA]P[`	
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gggggggggggggggggggg�8YkAgiAx�iVbWAuc�hdWgZ�aVh�XdchZXjZcXAVh�_jgvYAXVh�YZ�VkVcoVg�edg

ZhiV�kvV&�Va�AcYAXVg�fjZ�Za�jhd�YZ�AchigjbZcidh�egdXZhVaZh�fjZ�ejZYVc�YVg�aj\Vg�V

[jijgVh�cjaAYVYZh�jPUTRcP�[P�RPdbP�cASPk&�n�fjZ�cd�hZ�igViV�YZ�VhjbAg�aV�YZ[ZchV�YZ

adh� AbejiVYdh� hAcd� YZ� ZkAiVg� fjZ� Za� egdXZhd� hZ� YZhkAgiyZ(� �c� hjh� egdeAVh

eVaVWgVh&� Za� aZigVYd� ZmegZhx4� _BAaCdT� ]A� QPbcP� RA]� [[TVPa� P� d]P� BPaASXP� ST� STQPcT�

SA]ST�bX]�]X]Vo]�aTBPaA�bT�[[TVdT�P�d]�eTaTSXRcA�ST�Rd[BPQX[XSPS��bX]A�CdT�cP[�eTaTSXRcA

STQT�aTbBTcPa�[Ab�?l]X?Ab�Tbcj]SPaTb�X]cTa]PRXA]P[Tb��BPaP�:PRTa�TbP�bT]cT]RXP�TYTRdcXeP

h�]A�?TaP?T]cT�cTbcX?A]XP[	`

gggggggggggggggggggg��c�digd�igVbd�YZ�hj�egZhZciVXAxc&�Za�fjZgZaaVciZ�ejhd�YZ�gZaAZkZ�fjZ

AcXajhd�Za�[AhXVa�gZXdcdXZ�aV�[VaiV�YZ�egjZWVh�YAgZXiVh�eVgV�[jcYVg�aVh�VXjhVXAdcZh&

ad� XjVa� _jhiA[AXVgvV� Vyc� brh� aV� cZXZhAYVY� YZ� XdciAcjVg� egd[jcYAoVcYd� aV

AckZhiA\VXAxc&�Zc�aj\Vg�YZ�VXjYAg�Va�bZXVcAhbd�ZmXZeXAdcVa�egdejZhid(

gggggggggggggggggggg�8hZ\jgx�fjZ�hj�eVgiZ�cd�cAZ\V�aV�edhAWaZ�gZhedchVWAaAYVY�YZ�adh

AcYAkAYjdh�hZwVaVYdh�edg�Za�DAcAhiZgAd�GyWaAXd�cA�YZhXdcdXZ�aV�\gVkZYVY�YZ�adh

]ZX]dh� AckZhiA\VYdh(� Gdg� Za� XdcigVgAd&� bVcA[Zhix� XdbeVgiAg� bjX]Vh� YZ� aVh

hdheZX]Vh�fjZ�AciZ\gVc�aV�VXjhVXAxc(�JAc�ZbWVg\d&�gZbVgXx�fjZ�iVaZh�hdheZX]Vh

gZhjaiVc�Achj[AXAZciZh�Zc�VjhZcXAV�YZ�egjZWV�XdcXgZiV&�n�VYkAgiAx�fjZ�[dgoVg�jcV

hdajXAxc� egdXZhVa� Xdc� [AcZh� bZgVbZciZ� edaviAXdh� Z� AchiAijXAdcVaZh� hZgvV&� V� hj

_jAXAd&�cd�hxad�AcZ[AXVo&�hAcd�iVbWAuc�d[ZchAkd�eVgV�adh�[VbAaAVgZh�YZ�aVh�kvXiAbVh(

�c�ZhZ�hZciAYd&�V[Agbx4�j[Ab�UP?X[XPaTb�ST�[Pb�elRcX?Pb�:P]�BTaSXSA�bP]VaT��]A�[PSaX[[Abk

n� hjWgVnx� fjZ� _T[� aT?TSXA� BaARTbP[� BaTcT]SXSA� BAa� T[� ?X]XbcTaXA� BoQ[XRA�� aTbd[cP

AUT]bXeA�h�aTBdV]P]cTk(

gggggggggggggggggggg�=AcVabZciZ&�ZmegZhx�fjZ�ad�fjZ�ZhiV�eVgiZ�gZXaVbV�cd�Zh�jc�ViV_d&

hAcd� Za� kZgYVYZgd� VkVcXZ� YZ� aV� AckZhiA\VXAxc� bZYAVciZ� aV� egd[jcYAoVXAxc

egdWVidgAV&� YZ_x� eaVciZVYV� aV� gZhZgkV� YZ� AciZgedcZg� Za� gZXjghd� ZmigVdgYAcVgAd

[ZYZgVa�Zc�XVhd�YZ�gZhdajXAxc�VYkZghV�V�hjh�egZiZchAdcZh&�n�hdaAXAix�ZmegZhVbZciZ

fjZ� hZ� gZX]VXZ� aV� eZiAXAxc� YZa�DAcAhiZgAd� GyWaAXd� =AhXVa� YZ� VeaAXVg� Za� _jAXAd� Zc
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VjhZcXAV�Zc� aV�egZhZciZ�XVjhV(�KZmijVabZciZ�YA_d�fjZ�jRZT]�RA]bTRdT]RXP��ST�J	G	

bA[XRXcP?Ab� bT� cT]VP� BAa� RA]cTbcPSP� [P� eXbcP� RA]UTaXSP�� BAa� UAa?d[PSP� [P� aTbTaeP� ST[

aTRdabA�TgcaPAaSX]PaXA�UTSTaP[��h�CdT�ABAacd]P?T]cT�bT�aTR:PRT�[P�BTcXRXn]�ST[�AX]XbcTaXA

DoQ[XRA`	

g

g g g g g g g g g g g g g g g g g g g g �8\gjeVXAxc�edg�Za��hXaVgZXAbAZcid�YZ�aV�DVhVXgZ�#bejcZ�YZ�aV

8D#8�
8G�D#8


gggggggggggggggggggg��c�dedgijcAYVY�YZ�XdciZhiVg�aV�kAhiV�XdggAYV�V�aVh�eVgiZh&�aV�fjZgZaaV

Zc� XjZhiAxc� ZmegZhx� hj� _xaAcd]SA� aTR:PiA� P� [P� BaTcT]bXn]� UXbRP[fk&� Zaad� edg

XdchAYZgVg&� ZcigZ� digVh� XjZhiAdcZh&� fjZ� _xRbTjb� P[[j� ST� [P� UP[cP� ST� VPaP]clPb

T[T?T]cP[Tb�BPaP�[P�PB[XRPRXn]�ST�d]�BaARTbA�YdSXRXP[�T]�PdbT]RXP�ST[� X?BdcPSA�h�ST�[Pb

T]Aa?Tb�STUXRXT]RXPb�ST�[P�[Th�bP]RXA]PSP�RfT&�[A�RXTacA�Tb�CdT�bAaBaT]ST�[P�BaT?daP�T]

CdTaTa�PB[XRPa�[P�[Th�ST�YdXRXA�T]�PdbT]RXP��RaTPSP�P�?TSXSP�ST�[P�RPdbP�5A 5"�RdP]SA�[P

X]eTbcXVPRXn]�STQTalP�BaAUd]SXiPabT�h�eTaXUXRPa�[P�:XBncTbXb�PRdbPcAaXP��?jgX?T�TgXbcXT]SA

T[T?T]cAb� ST� RA]eXRRXn]� AQaP]cTb� T]� [Ab� PaR:XeAb� bTRaTcAb� CdT� ]X� bXCdXTaP� :P]� bXSA

BaARTbPSAb�h�]A�bT�T]RdT]caP]�SXbBA]XQ[Tb��]X�BPaP�[P�UXbRP[lP"�h�AcaAb�CdT�]X�bXCdXTaP�:P]

bXSA�STQXSP?T]cT�P]P[XiPSAbx`(

gggggggggggggggggggg�JZ\jAYVbZciZ&�hdhijkAZgdc�fjZ�_xT]�RA]RaTcA��bT�BaTcT]ST�X?Bd[bPa�d]

YdXRXA� T]� PdbT]RXP� bAQaT� d]P� QPbT� UjRcXRP� bd?P?T]cT� T]STQ[T� h� STbBaAeXbcP� ST� BadTQP

RA:TaT]cT� h� RA]bXbcT]cT�� RA]bcadhk]SAbT� T]� QPbT� P� RA]YTcdaPb� T� X]SXRXAb� X]bdUXRXT]cTb� h

RA]caPSXRcAaXAb	�L�RA]�cASA�T[[A�bT�CdXTaT�RA]bcadXa�d]P�PRdbPRXn]�CdT�aTbBA]ST�?dR:A

?jb� P� P[X]TP?XT]cAb� BA[lcXRAb� CdT� P� P[Vd]P� cTAalP� CdT� ePhP� ST� [P� ?P]A� RA]� [P

BaAQPQX[XSPS�ST�ARdaaT]RXP�ST�[Ab�:TR:Ab	�9bcT�Tb�T[�caPcA�CdT�bT�[T�SP�P�[P�X]eTbcXVPRXn]

ST[� :TR:A� cTaaAaXbcP�?jb� VaPeT� CdT� bdUaXn�]dTbcaA� BPlbx`&� V� ad�fjZ�V\gZ\Vgdc�fjZ�

_x:PRT� ?T]Ab� ST� caTb� PmAb�� TbcT� YdiVPSA� Tg:Aacn� P� [P� :XbRP[lP�� T]� aT[PRXn]� P� [P

SARd?T]cPRXn]� bTRaTcP�� P� CdT� vegdkZV� V� aVh� eVgiZh� Vfjv� hdaAXAiVciZh� Xdc� XAZgiV
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eZgAdYAXAYVY� YAX]V� YdXjbZciVXAxc� egdXZhVYV� n� VcVaAoVYV� YZ� YdcYZ� hjg_V� Xdc

XaVgAYVY�aV�gZaZkVcXAV�iVcid�eVgV�aVh�]AexiZhAh�fjZ�VXijVabZciZ�aaZkV�VYZaVciZ�aV

[AhXVavV&�Xdbd�Vhv�iVbWAuc�VfjZaaVh�fjZ�YZhXVgiVfe�RfT�DTaA�STbST�TbT�?A?T]cA�]A

bT�:P�Tg:XQXSA�d]�bA[A�T[T?T]cA�BaAQPcAaXA�T]�d]A�h�AcaA�bT]cXSA��ST?AbcaP]SA�]A�bn[A�[P

PdbT]RXP�ST�RA?BaA?XbA�BAa�BPacT�ST�[Ab�ABTaPSAaTb�YdSXRXP[Tb�T]�Rd?B[Xa�RA]�bd�STQTa�

bX]A��BAa�bAQaT�cASPb�[Pb�RAbPb��CdT�[P�:XBncTbXb�UXbRP[�]A�cXT]T�BadTQP�CdT�[P�aTbBP[STx`(

gggggggggggggggggggg�CjZ\d�YZ�Zaad&�aV�fjZgZaaV�Zc�XjZhiAxc�hdhijkd�fjZ�_xRA]�[P�BaTcT]bP

PB[XRPRXn]�ST� [P� [Th�ST� YdXRXA� T]�PdbT]RXP�� bT�BaTcT]ST�PeP]iPa�� T]�PdbT]RXP�ST�CdXT]Tb

:P]�bXSA�X?BdcPSAb��RA]�T[�?PVaA�h�AbRdaA�?PaRA�BaAQPcAaXA�P[RP]iPSA��[A�CdT�bT�BPaTRT

ST?PbXPSA�P�d]P�?P]XAQaP�BPaP�RTaaPa�RdP[CdXTa�BAbXQX[XSPS�ST�P[RP]iPa�[P�eTaSPS�ST�[Ab

:TR:Ab�h� T[� RPbcXVA�P� [Ab� aTbBA]bPQ[Tbx`&� VXaVgVcYd�fjZ&�V� hj�eVgZXZg&�_fRZTgXbcT]

T[T?T]cAb� ST� RA]eXRRXn]� CdT� BA]T]� T]� RaXbXb� [P� cTAalP� AUXRXP[� h� STQT� STcTa?X]PabT� RA]

RTacTiP� T[� aA[� ST[�9bcPSA�5aVT]cX]A�]A� bn[A� T]� T[� T]RdQaX?XT]cA�� bX]A� T]� [P� RPST]P� ST

aTbBA]bPQX[XSPSTb� aTbBTRcA� ST[� PcT]cPSA� T]� bl�?Xb?A	�HP[� eTi� T]� TbP� BaAUd]SXiPRXn]� bT

BASalP�TR:Pa�[di�bAQaT�cP]cP�AbRdaXSPS	�DTaA�X]SXbRdcXQ[T?T]cT�T[�RP?X]A�]A�Tb�PB[XRPa�T[

YdXRXA�T]�PdbT]RXP�T]�TbcT�RA]cTgcAx`&�Xdbd�Vhv�iVbWAuc�fjZ�_xT[�[[P?PSA�vYdXRXA�T]

PdbT]RXPw��cP[�h�RA?A�BaTcT]ST�PB[XRPa�T[�8a	�6PbbA��T]�QPbT�P�d]P�X?BdcPRXn]�RA]bcadXSP

bAQaT� [P� QPbT� ST� BadTQP� X]TgXbcT]cT� h� RdhP� X]RA:TaT]RXP� Tb� ARd[cPSP� h� cTaVXeTabPSP�

RA]bcXcdhT� [P�]TVPRXn]�ST[�STaTR:A�P� [P�eTaSPS��P� RA]ARTa� [A�CdT� TUTRcXeP?T]cT�ARdaaXn�

P?k]� ST� RA]Rd[RPa� [P� STUT]bP� T]� YdXRXA� ST� [Ab� STaTR:Ab� CdT� ]Ab� P?BPaP� RA?A

CdTaT[[Pbx`	�DdiAkd�edg�Za�XjVa�XdchAYZgVc�fjZ�_xRZTbcA�bT�TaXVT�RA?A�[P�P]clcTbXb

P[� STQTa� ST� X]eTbcXVPRXn]� h� STbRdQaX?XT]cA� ST� [P� eTaSPS� AQYTcXeP�� BAa� RdP]cA� TgR[dhT

PST?jb� T]� UAa?P� PaQXcaPaXP� cASP� STcTa?X]PRXn]� UT:PRXT]cT� aTbBTRcA� ST� [P� TgXbcT]RXP� A

PdbT]RXP�ST�aTbBA]bPQX[XSPSTb�ST[�9bcPSA�5aVT]cX]A�]A�bA[A�T]�T[�T]RdQaX?XT]cA�bX]A�T]

T[� PcT]cPSA� T]� bl� ?Xb?A�� :XBncTbXb� X]eTbcXVPcXeP� CdT� :T?Ab� TgXVXSA� RA]� bAQaPSAb

Ud]SP?T]cAb�h�CdT�P[�BaTbT]cT�RA]cX]oP�bX]�aTbBdTbcPx`&�V[AgbVcYd�Zc�XdchZXjZcXAV
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fjZ�_xRaTA�RXTacA�Tb�CdT�[P�BadTQP�bT�T]RdT]caP�P�[P�eXbcP�ST[�UXbRP[��CdXT]�bT�?P]cXT]T�T]

[P� :XBncTbXb� vAUXRXP[w� Pd]� RdP]SA� ]dTeAb� T[T?T]cAb� CdT� :P]� bdaVXSA� ST� [Ab� PaR:XeAb

bTRaTcAb�[T�T]aAbcaP]�d]P�h�AcaP�eTi�T]STQ[Ti�ST�bd�B[P]cTAx`(

gggggggggggggggggggg�Gdg�digV�eVgiZ&�n�Va�ZmegZhVg�adh�[jcYVbZcidh�_jgvYAXdh�Zc�ad�fjZ�hZ

hjhiZciVWV� hj� edhijgV&� bVcA[ZhiVgdc� fjZ� _xRZT[� BaAQ[T?P� RT]caP[� RA]� CdT� bT

T]UaT]cP�RdP[CdXTa�BaARTbA�T]�PdbT]RXP�ST[�X?BdcPSA��Tb�CdT�bT�T]RdT]caP�T]�VaPeT�aXTbVA

T[�STaTR:A�ST�STUT]bP�h�T[�STQXSA�BaARTbA	�DPaP�CdT�bTP�ej[XSA��[TVlcX?A�h�aTbBTcdAbA�ST[

STaTR:A�ST�STUT]bP��STQTaj]�SPabT�aTCdXbXcAb�bX]Vd[PaTb�cP]cA�P�]XeT[�ST�aTVd[PRXn]�[TVP[

RA?A� ST� RXaRd]bcP]RXPb� UjRcXRPb�� [Ab� CdT� T]� ]dTbcaA� RPbA� R[PaP?T]cT� ]A� bT� SP]x`&

hZwVaVcYd� hZ\jAYVbZciZ� fjZ� _x[P� 7A]eT]RXn]� 5?TaXRP]P� ST� 8TaTR:Ab� �d?P]Ab

�758�"�� Pd]CdT� ]A� TbcPQ[TRT� TgB[lRXcP?T]cT� [P� BaA:XQXRXn]� ST[� !dXRXA� T]� PdbT]RXP�

RA]bPVaP�T[�STaTR:A�P�YdXRXA�YdbcA��T[�RdP[��bTVo]�d]P�X]cTaBaTcPRXn]�bXbcT?jcXRP�ST[�uuu^

444X]R[dhT� T[� STaTR:A� P� TbcPa�BaTbT]cT� T]� T[� BaARTbAx`�n�fjZ� _xbX]� [P�BaTbT]RXP�ST[

X?BdcPSA� aTbd[cP� X?BAbXQ[T� CdT� Tbck� VPaP]cXiPSA� cP]cA� T[� STQXSA� RA]ARX?XT]cA� ST� [P

X?BdcPRXn]��T[�STaTR:A�ST�BASTa�RA]caPX]cTaaAVPa��T[�RA?BaT]STa�h�SXaXVXa�bd�TbcaPcTVXP�ST

STUT]bP	�HASA�TbA�bT�RA]eXTacT�T]�P[VA�PQbcaPRcAx`(

gggggggggggggggggggg�8a�gZheZXid�iVbWAuc�bVcA[ZhiVgdc�fjZ�_xRaTP�7AacT� ]cTaP?TaXRP]P�ST

8TaTR:Ab��d?P]Ab�� ]A� bT� :P� TgBTSXSA� T]� RA]caP� ST� [P� RA]eT]RXA]P[XSPS� ST[� YdXRXA� T]

PdbT]RXP	� GX]� T?QPaVA�� [P� 7A?XbXn]�  ]cTaP?TaXRP]P� ST� 8TaTR:Ab� �d?P]Ab� BdSA

TgBaTbPabT� T]� T[�  B:CFA9� B�� *'1*� �7 8��� 7PbA� ]aA	� )(	*01� G:TXZ� ?PSXa� GP:XQ

HPYdSTT]� e� 7AbcP� FXRP�� ,� ST� z� UTQaTaA� :ccBb2''RXS:	APb	AaV'

P]]dP[aTB'1)bBP]'RPB	   	RAbcPaXRP)(	*01	:c?"�� TbcPQ[TRXT]SA� CdT� [P� [TVP[XSPS� ST� TbcAb

BaARTbAb� STQT]� P]P[XiPabT� STbST� [P� BTabBTRcXeP� ST[� STaTR:A� ST� STUT]bP� ST[� bA?TcXSA� P

YdXRXAx`&�Xdbd�Vhv�iVbWAuc�fjZ�_xRaTP�7AacT� 8��:P�caPcPSA�T]�RA]RaTcA�T[�cT?P�T]

T[�RPbA�LPcP?P�eb	�BXRPaPVdP��*((-"��bAbcT]XT]SA�CdT�T[�STaTR:A�P�d]�YdXRXA�YdbcA�TgXVT

CdT�[Ab�BaARTSX?XT]cAb�bTP]�[[TePSAb�P�RPQA�T]�XVdP[SPS�ST�RA]SXRXA]Tb�h�CdT�T[�PRdbPSA

Tbck�STQXSP?T]cT� aTBaTbT]cPSA�� aTPUXa?P]SA� T[� STaTR:A� P� [P�BaTbT]RXP� T]� T[� YdXRXA� RA?A
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TbT]RXP[� BPaP� [P� STUT]bPx`� n� fjZ� _xRcTdTbcaP� 7G B� :P� cT]XSA� [P� ABAacd]XSPS� ST

TgBTSXabT� T]� SXeTabAb� BaTRTST]cTb� �:P[[Ab� 0**2)-.,�� :P[[Ab� �)12*--/�� :P[[Ab� �,)2**�"�

bXT?BaT�BA]XT]SA�RA?A�TYT�T[�STaTR:A�ST�STUT]bPx`(

gggggggggggggggggggg�8Xid�hZ\jAYd&�gZ[AgAZgdc�fjZ�_xRZT[�DPRcA� ]cTa]PRXA]P[�ST�8TaTR:Ab

7XeX[Tb�h�DA[lcXRAb�cP?BARA�BaA:lQT�T]�cka?X]Ab�PQbA[dcAb�[Ab�YdXRXAb�T]�PdbT]RXP��bXT?BaT

h� RdP]SA� bT� Rd?B[P]� RXTacPb� RA]SXRXA]Tb	� GTVo]� T[� 7A?Xck� ST�8TaTR:Ab��d?P]Ab�� T[

YdXRXA� T]� PdbT]RXP� BdTST� bTa� PS?XbXQ[T� bX2� T[� PRdbPSA� UdT� STQXSP?T]cT� ]AcXUXRPSA� ST[

BaARTbA�� bT� [T�SXA� [P� ABAacd]XSPS�ST� TbcPa�BaTbT]cT��h� TbcT� aT]d]RXk� TgBaTbP?T]cT� P� TbT

STaTR:A�� :PQXT]SA� RA]eARPSA� P� [Ab� PRdbPSAb� RA]� P]cT[PRXn]� bdUXRXT]cT� h� bT� [Tb� :P

X]UAa?PSA�ST� P]cT?P]A�ST� [P� UTR:P�h� T[� [dVPa�ST� bd� YdXRXA�� bA[XRXcj]SA[Tb� bd� PbXbcT]RXP

�CQbTaePRXn]�;T]TaP[�BaA	� 0*� RA]� RXcP� P�7A?d]XRPRXA]Tb�BAb	� ).')1//��AQT]VT� R	� T[

MPXaT��Bjaa	�),	)3�.11')11.��AP[TZX�R	� cP[XP��Bjaa	�1	0	"x`&�Xdbd�Vhv�iVbWAuc�fjZ�_x

RaaTTVPSA�TbcT�Bd]cA�h�SPSP�[P�aT[TeP]RXP�CdT�cXT]T�T[�STaTR:A�ST�STUT]bP��CdT�RA][[TeP�d]P

bTaXT�ST�STaTR:Ab�TbBTRlUXRAb�RA?A�[Ab�hP�?T]RXA]PSAb��T[TVXa�STUT]bAa��RA]caPX]cTaaAVPa�

TgP?X]Pa� [P� BadTQP�� SXaXVXa� bd�STUT]bP�� TbcPQ[TRTa� [P� TbcaPcTVXP�ST�STUT]bP�� TcRkcTaP"�� Tb

SPQ[T� RA]R[dXa�CdT�d]� YdXRXA� T]�PdbT]RXP� Tb� [TVlcX?A�RdP]SA� T[� PRdbPSA� UdT� R[PaP?T]cT

X]UAa?PSA�h�cdeA�[P�BAbXQX[XSPS�ST�BPacXRXBPa�T]�T[�BaARTbA�BTaA�aT]d]RXn�TgBaTbP?T]cT�P

TbT� STaTR:A	�9bcT� BaX]RXBXA� Tbcj� bAbcT]XSA� T]� [P� YdaXbBadST]RXP� X]cTa]PRXA]P[� h� :P� bXSA

PB[XRPSA�BAa�SXeTabPb�RAacTb��RA?A�T[�HaXQd]P[�9daABTA�ST�8TaTR:Ab��d?P]Ab��H98�"�

CdT�T]�T[�RPbA�7A[AiiP�eb	� cP[XP��)10-"��STcTa?X]n�CdT�T[�STaTR:A�P�TbcPa�BaTbT]cT�T]�T[

YdXRXA�Tb�d]P�VPaP]clP�QjbXRP�h�CdT��bX]�d]P�aT]d]RXP�TgB[lRXcP�ST[�PRdbPSA��T[� YdXRXA�T]

PdbT]RXP� BdTST� RA]bcXcdXa� d]P� eXA[PRXn]� P[� STaTR:A� P� d]� YdXRXA� YdbcA� �PaclRd[A� .� ST[

7A]eT]XA�9daABTA�ST�8TaTR:Ab��d?P]Ab"x`(�:dcXajnZcYd�ZcidcXZh�fjZ�_xRaTP�[Th

CdT�bT�BaTcT]ST�PB[XRPa�T]�T[�RPbA�CdT�]Ab�ARdBP�]A�VPaP]cXiP�STQXSP?T]cT�T[�STaTR:A�ST

STUT]bP� h� bT� [X?XcP� P� SXbBA]Ta� [P� ]AcXUXRPRXn]� P� d]� STUT]bAa� h� P� bdb� _UP?X[XPaTb� h

P[[TVPSAb`�� UPRd[cP]SA�P[� caXQd]P[�PeP]iPa�T]�T[�BaARTbA�h�T[� YdXRXA�bX]� [P�BaTbT]RXP�ST[

PRdbPSA	�BA�bT�SXbBA]T�bd�aT]d]RXP�TgBaTbP�P�TbcPa�BaTbT]cT�RA?A�RA]SXRXn]�BPaP�bTVdXa

h�]A�bT�VPaP]cXiP�ST�?P]TaP�P[Vd]P�T[�STaTR:A�ST�STUT]bP�h�T[�STQXSA�BaARTbA	�9]�TbcPb
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RA]SXRXA]Tb�]A�BdTST�[[TePabT�P�RPQA�d]�YdXRXA�YdbcA��T[�RdP[�eXA[PalP�PQXTacP?T]cT�T[�Pac	

0	*	S�ST�[P�758�x`(

g g g g g g g g g g g g g g g g g g g g � Gdg� yaiAbd&� ZhiV� fjZgZaaV� Vg\jnx� fjZ� _xRZT]� eXacdS� ST� [Pb

RA]bXSTaPRXA]Tb� CdT� TUTRcdP?Ab� :PbcP� PCdl�� cP]cA� ST� :TR:A� RA?A� ST� STaTR:A�� RA]bXSTaA

CdT�T[�B[P]cTA�TUTRcdPSA�BAa� [P�I: �5A 5�]A�BdTST�]X�STQT�BaAbBTaPa	�8TbBdkb�ST��(

PmAb��T[�YdXRXA�T]�PdbT]RXP�]A�BTa?XcXaj�vPeP]iPa�T]�T[�TbR[PaTRX?XT]cA�ST[�:TR:Aw�]X�bTaj

vd]�bXV]XUXRPcXeA�BPbA�PST[P]cT�T]�TbP�QobCdTSP�ST�YdbcXRXP�CdT�[P�bARXTSPS�cASP�^h�T]

TbBTRXP[� [Pb� elRcX?Pb�h� bdb� UP?X[XPaTb^�aTR[P?P]w�� cP[� RA?A� bAbcXT]T� T[�8a	�6PbbAx`(

:dbd�Vhv�iVbWAuc�fjZ�_xRZT]�[Pb�RA]SXRXA]Tb�TgB[XRXcPSPb��[P�X]cT]RXn]�:XbRP[�caPTaj

RA?A� RA]bTRdT]RXP� SXaTRcP� [P� X?BAbXQX[XSPS� ST� PeP]iPa� T]� T[� RP?X]A� ST� X]eTbcXVPa� h

QdbRPa�[P�eTaSPSx`�n�fjZ�_xR[TdTaP�ST�TbcP�QobCdTSP�daVT]cT��BPaP�[P�RdP[�[P�I: �:P

SPSA�?dTbcaPb�bdUXRXT]cTb�ST�]A�TbcPa�P� [P�P[cdaP��T[� !dTi�]A�STQXTaP�RA]eP[XSPa�]dTePb

SX[PRXA]Tb� ST[XQTaPSPb� ST� TbcT� AQYTcXeA� BaXAaXcPaXA	� L� ?T]Ab� Po]� T]� ]A?QaT� ST[

Rd?B[X?XT]cA�ST�[P�#Th�7A]bT]cXa[P�X?BAacP�d]�R[PaA�aXTbVA�BPaP�VPaP]cXiPa�T[�STaTR:A�ST

TbcP� BPacT� P� [P� JTaSPS�� UaT]cT� P[� BT[XVaA� RXTacA� CdT� RA][[TeP� bTVdXa� SXbcaPhk]SAbT� RA]

?P]XAQaPb�PS�:AR��BAa� [TVP[Tb�CdT� UdTaP]��CdT�Tg:XQT]�[P� X]cT]RXn]�X[TVlcX?P�ST[�PVT]cT

AUXRXP[�ST�aTP[XiPa�d]P�PRdbPRXn]�BA[lcXRP��bX]�BadTQPb�ST�AaST]�YdalSXRA�RA]caP�[Ab�P:AaP

YdSXRXP[XiPQ[Tb	�DAa�T[[A�eT]VA�P�ABA]Ta?T�h�P�bA[XRXcPa�P[�caXQd]P[�T[�aTR:PiA�P[�B[P]cTA

UXbRP[			`(

g

gggggggggggggggggggg�HjZgZaaV�XdchiAijAYV�edg�CjAh�:onoZlZhCA�n�DVgAd�8kZgWjX]

gggggggggggggggggggg�:dc�gZheZXid�V�uhiV�cjZkV�fjZgZaaV�VjixcdbV�XdggZhedcYZ�VXaVgVg

fjZ�egZkAd�V�fjZ�Za�DAcAhiZgAd�GyWaAXd�=AhXVa�egZhZciVhZ�Za�YAXiVbZc�edg�bZYAd

YZa� XjVa� hdaAXAix� aV� VeZgijgV� YZa� egdXZhd� Zc� VjhZcXAV&� nV� ]VWvVc� hdaAXAiVYd� hZ

egdXZYAZhZ�Xdc[dgbZ�ad�gZ\jaVYd�Zc�Za�CAWgd�###&�Kvijad�##&�:Vevijad�M�YZa�:xYA\d

GgdXZhVa�GZcVa�YZ�aV�EVXAxc�
Xdc[dgbZ�aV�gZ[dgbV�AcigdYjXAYV�edg�aV�CZn�,1(12.
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eVgV�edYZg�]VWAaAiVg�aV�VeZgijgV�YZa�egdXZYAbAZcid�YZa�j_jAXAd�Zc�VjhZcXAVk�Zc�aVh

egZhZciZh�VXijVXAdcZh�Xdc�gZheZXid�V�aVh�eZghdcVh�hZwVaVYVh�Zc�Za�VXreAiZ&�Xdbd

Vhv� iVbWAuc� gZheZXid� YZ� 8av� ?jhhZAc� 8WYVaaV]� n� =VgdjC� 8WYja� ?Vn� FbVAgA(

;ZWAucYdhZ�gZXdgYVg�Vfjv�fjZ�Za�egAbZgd�YZ� adh�cdbWgVYdh�[VaaZXAx�Zc�Za�,*,*&

YAhedcAucYdhZ�edg�iVa�bdiAkd&�Za�hdWgZhZAbAZcid�YZa�bAhbd�#X[bZ(�gZhdajXAxc�YZa

��)-),*,.� 
#cXAYZciZ� 2/00)�330)�,���5� bAZcigVh� fjZ� Za� hZ\jcYd� YZ� Zaadh� hZgr

hdbZiAYd�V�_jAXAd�edg�aVh�VjidgAYVYZh�WgVhAaZwVh&�Zc�kAgijY�YZ�ad�ZhiVWaZXAYd�Zc�Za

VgivXjad��{&�eVgiZ�egAbZgV&�YZa�KgViVYd�YZ��migVYAXAxc�[AgbVYd�ZcigZ�8g\ZciAcV�n

9gVhAa� Zc� �30�� Z� AcXdgedgVYd� V� cjZhigd� YZgZX]d� AciZgcd�bZYAVciZ� aV� aZn� �1,1,

#MZg� Zc� iVa� hZciAYd� CZ\V_d� -33&� ,*,-U��U�.U*�UC-33:-3U;�U,-,(eY[� n

,*,-U�,U*0U*�UC-33:-3U;�U,/�(eY[�(� JAZcYd� fjZ� edg� iVa� bdiAkd� cAc\jcV� YZ

YAX]Vh�eZghdcVh�hZgr�dW_Zid�YZ�aV�egZhZciZ(

g g g g g g g g g g g g g g g g g g g g �8XaVgVYd�Zaad&�V�XdciAcjVXAxc�hZ�]VWgr�YZ�]VXZg�bZcXAxc�V� adh

[jcYVbZcidh� Zc� adh� fjZ� bdiAkVgVc� aV� eZiAXAxc� YZ� VeZgijgV� YZa� egdXZhd� Zc

VjhZcXAV(

yyyyyyyyyyyyyyyyyyyy�8a�Ac\gZhVg�V�aV�YZhXgAeXAxc�YZ�adh�]ZX]dh&�aV�fjZgZaaV�hdhijkd�fjZ�

_xNTOb�AQYTcA�ST[�BaTbT]cT�BaARTbA�X]eTbcXVPa�T[�PcT]cPSA�cTaaAaXbcP�BTaBTcaPSA�T[�SlP�)0

ST�Yd[XA�ST�)11,�RA]caP�[P�bTST�ST�[P�5bARXPRXn]�AdcdP[� baPT[XcP�5aVT]cX]P��5	A	 	5	"	

#P�TgB[AbXn]�BaAeARPSP�T]�T[�PcT]cPSA�BaASdYA�[P�?dTacT�ST�AR:T]cP�h�RX]RA��0-"�BTabA]Pb

h� [TbXA]Tb� ST� SXbcX]cP� ?PV]XcdS� P� ?jb� ST� RXT]cA� RX]RdT]cP� �)-("�� PSTRdj]SAbT� [A

BaAeARPSA�P�[A�CdT�bT�ST]A?X]P�RaX?T]�ST�[TbP�:d?P]XSPS��[A�CdT�Pbl�UdT�STR[PaPSA�BAa�T[

!dTi� ST� [P� RPdbPx`� n� fjZ� _xRVT� [A� [PaVA� ST� [P� BaTbT]cT� X]eTbcXVPRXn]� bT� [[TVn� P� [P

RA]R[dbXn]�ST�CdT�?jgX?Pb�PdcAaXSPSTb�XaP]lTb�T]�T[�BASTa�T]�)11,��:PQalP]�cA?PSA�[P

STRXbXn]� ST� PcT]cPa� RA]caP� [P� bTST� RT]caP[� ST� [P� 5	A	 	5	� T]� [P� 7XdSPS�5dcn]A?P� ST

6dT]Ab� 5XaTb�� SXPVaP?P]SA� [P� X?B[T?T]cPRXn]� ST� TbT� PcPCdT� h� T]RA?T]SP]SA� bd

TYTRdRXn]�P�[P�AaVP]XiPRXn]�cTaaAaXbcP�[XQP]TbP��TiQA[[P:��BAa�[A�CdT�bT�SXbBdbA�[P�RPBcdaP

]PRXA]P[� T� X]cTa]PRXA]P[� ST� [Ab� RXdSPSP]Ab� XaP]lTb� 5[X� 5ZQPa� �Pb:T?X� 6P:aP?PXT
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F5:G5B!5B � �DaTbXST]cT� ST�  aj]"�� 5[X� :5##5� ! 5B� �AX]XbcaA� ST[�  ]cTaXAa�

GTVdaXSPS� T�  ]cT[XVT]RXP"�� 5[X� 5ZQPa� J9#5L5H � �AX]XbcaA� ST� 5bd]cAb� 9gcTaXAaTb"�

AA:bT]�F9M5 ��!TUT�ST�[P�;dPaSXP�FTeA[dRXA]PaXP"��5:?PS�J5� 8 ��!TUT�ST�[P�:dTaiP

5[� EdSb� h� Tg� AX]XbcaA� ST� 8TUT]bP"�� AA:bT]� F5665B � �5VaTVPSA� 7d[cdaP[� ST� [P

9?QPYPSP� ST� [P� FTBoQ[XRP�  b[j?XRP� ST�  aj]� T]� 5aVT]cX]P"�� 5S?PS� FTiP� 5G;�5F 

�HTaRTa�GTRaTcPaXA�ST�[P�9?QPYPSP�ST�[P�FTBoQ[XRP� b[j?XRP�ST� aj]�T]�5aVT]cX]P"�h��PSX

GC#9 A5BDCIF� �9?QPYPSAa� ST� [P� FTBoQ[XRP�  b[j?XRP� ST�  aj]� T]� 5aVT]cX]P"� h� T[

RXdSPSP]A�#XQP]kb� ?PS�:PfPi�ACI;�B 9���!TUT�ST[�GTaeXRXA�9gcTaXAa�ST��TiQA[[P:"�

aTVXbcaj]SAbT�RXaRd[PaTb�ST�]AcXUXRPRXn]�aAYP�T]� BH9FDC#�aTbBTRcA�ST�:5##5� ! 5B�

F9M5 �� J5� 8 �� F5665B �� 5G;�5F � h� ACI;�B 9�x`(� JAZcYd� fjZ&� edg

yaiAbd&� aV� MAcYAXiV� GgAkVYV� V[Agbx� fjZ� _xRZTbcT� PRcA� cTaaAaXbcP� cdeA� RA?A

P]cTRTST]cT�X]?TSXPcA�AcaA�PcT]cPSA�bX?X[Pa�BTaBTcaPSA�T[�SlP�)/�ST�?PaiA�ST�)11*�T]�T[

TSXUXRXA�ST�[P�bTST�ST�[P�9?QPYPSP�ST� baPT[�T]�[P�7XdSPS�5dcn]A?P�ST�6dT]Ab�5XaTb��CdT

BaASdYA� [P�?dTacT�ST�eTX]cXSnb� �**"�BTabA]Pb�h� [TbXA]Tb�ST�SXbcX]cP�VaPeTSPS�P�?jb�ST

caTbRXT]cPb� RX]RdT]cP� ��-("� BTabA]Pb�� :PQXk]SAbT� PcaXQdXSA� [P� aTbBA]bPQX[XSPS� P[� VadBA

cTaaAaXbcP�ST]A?X]PSA�!X:PS� b[j?XRP��QaPiA�Pa?PSA�ST[��TiQA[[P:x`	

yyyyyyyyyyyyyyyyyyyy��c�ad�fjZ�gZheZXiV�Va�VcraAhAh�YZa�rbWAid�YZ�VeaAXVXAxc�YZa�AchiAijid

egdXZhVa�fjZ�cdh�dXjeV&�Xdc[dgbZ�ad�YAhejZhid�edg�Za�Vgi(�.-�cTa�YZa�:(G(G(E(&�aV

fjZgZaaV� hAbeaZbZciZ� gZ[AgAx�fjZ�_xR[PaP?T]cT� T[� YdXRXA� T]� PdbT]RXP� BaARTST� T]� T[

BaTbT]cT�RPbA�BdTb�T[�PcT]cPSA�P�[P�5A 5�ARdaaXn�T]�cTaaXcAaXA�PaVT]cX]A�h�bT�caPcn�ST�d]

PcT]cPSA�cTaaAaXbcPx`(

gggggggggggggggggggg�Gdg�hj�eVgiZ&�n�Va�gZ[ZgAghZ�V�adh�gZfjAhAidh�ZmA\AYdh�edg�Za�Vgi(�.-�

CdjcTa�YZa�:xYA\d�YZ�=dgbVh&�V[AgbVgdc�fjZ�_xRZT]� [A� aTUTaT]cT� P[�BaTbT]cT� RPbA�

d]P� ST� [Pb� BaX]RXBP[Tb� RA]caAeTabXPb� T]� [P� PB[XRPRXn]� ST� [Pb� [ThTb� ST� YdiVP?XT]cA� T]

PdbT]RXP�VXan�T]�cAa]A�P�[P�UAa?P�T]�CdT�STQlP�]AcXUXRPabT�P[�PdbT]cT�bAQaT�[P�TgXbcT]RXP

ST[�BaARTbAxk&�n�igVh�YZhXgAWAg� aVh�ZmA\ZcXAVh�fjZ�ZhiAejaV� aV�cdgbV�Zc�XjZhiAxc&

VwVYAZgdc�fjZ�_xRXTA]UAa?T� aTbd[cP�ST� [Pb� RA]bcP]RXPb�ST� [P� RPdbP�� h�ST�]d?TaAbPb
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T]caTeXbcPb�aPSXP[Tb�h�cT[TeXbXePb�AcAaVPSPb�BAa�BPacT�ST�[Ab�X?BdcPSAb3�T]�T[�BaTbT]cT�RPbA

bT�SP]�cASPb�[Pb�RPdbP[Tb�ST�]AcXUXRPRXn]�P[�PdbT]cT	�GX]�BTaYdXRXA�ST�T[[A��[P�[Th�Tb�R[PaP�P[

STcTa?X]Pa�CdT�d7A]bcPcPSA�d]A�ST�[Ab�bdBdTbcAb�BPaP�bd�BaARTST]RXP��T[�YdTi�A�caXQd]P[

STR[PaPaj�� BAa� PdcA� Ud]SPSA�� CdT� T[� BaARTbA� BaAbXVdT� T]� PdbT]RXPw3� aPin]� BAa� [P� RdP[

RAaaTbBA]ST� [P� PB[XRPRXn]� ST[� X]bcXcdcA� P[� RPbA3� STQXk]SAbT� BaTbTaePa� [P� BadTQP� h� [Ab

aTVXbcaAb� PdSXAeXbdP[Tb� BAa� T[� B[PiA� ST� )((� PmAb�� BPaP� CdT�� T]� RPbA� ST� bTa� STcT]XSAb� A

BaTbT]cPabT� TbBA]cj]TP?T]cT�� [Ab� X?BdcPSAb� BdTSP]� B[P]cTPa� [P� aTeXbXn]� A� d]� ]dTeA

YdXRXA��5aclRd[A�,�)�bTgXTb"xk(

gggggggggggggggggggg�8hv�aVh�XdhVh&�n�igVh�ZmeaAXAiVg�adh�bdiAkdh�edg�adh�XjVaZh�XdchAYZgV

fjZ� aV� gZ[dgbV�egdXZhVa� fjZ�YAZgV� dgA\Zc� Va� AchiAijid�YZa� jAjAXAd� Zc�8jhZcXAVk

gZhjaiV�hZg�gZheZijdhd�YZa�dgYZc�XdchiAijXAdcVa&�XdckZcXAdcVa�n�aZ\Va�Vg\ZciAcd�


P]j[XbXb� CdT� bTaj� ABAacd]P?T]cT� aTU[AcPSA� RdP]SA� bT� TbcdSXT]� SXR:Pb� RdTbcXA]Tb� T]� bd

aTbBTRcXeA� PBPacPSA
bdiAkd� edg� Za� XjVa� XdggZhedcYZ� YAhedcZg� aV� VeZgijgV� YZa

egZhZciZ�egdXZhd�Zc�VjhZcXAV(

g

gggggggggggggggggggg�W(,��GgZhZciVXAxc�YZ�aV�YZ[ZchV

g g g g g g g g g g g g g g g g g g g g �8a�bdbZcid�YZ�XdciZhiVg� aV�kAhiV�Za�;g(�?Zgcrc�;AZ\d�JAakV&

;Z[Zchdg�GyWaAXd�F[AXAVa�V�XVg\d�YZ�aV�;Z[ZchdgvV�GyWaAXV�F[AXAVa�Zc�ad�:gAbAcVa�n

:dggZXXAdcVa� =ZYZgVa� E{� -&� Zmejhd� hj� dedhAXAxc� V� aV� VeaAXVXAxc� Va� egZhZciZ

egdXZhd�YZa�_jAXAd�Zc�VjhZcXAV�AcigdYjXAYd�edg�aV�CZn�,1(12.(�8hAbAhbd&�eaVciZV

aV�AcXdchiAijXAdcVaAYVY�YZ�YAX]V�aZn�n�[dgbjaV�gZhZgkV�YZa�XVhd�[ZYZgVa(

g g g g g g g g g g g g g g g g g g g g ��c� iVa� hZciAYd&� aV�YZ[ZchV�hdaAXAix�ZmegZhVbZciZ�fjZ�cd�hZ�Yu

XdciAcjAYVY� Va� egdXZhd�bZYAVciZ� aV� VeaAXVXAxc� YZa� _jAXAd� jAc� VWhZciAVk� n&� eVgV

[jcYVg� hj� dedhAXAxc&� [dgbjaV� jcV� XgviAXV� VbeaAV&� AciZ\gVa� n� ZhigjXijgVa� Va

AchiAijid�Zc�XjZhiAxc&�YZhVggdaaVcYd�jcV�kVgAZYVY�YZ�Vg\jbZcidh�fjZ�hZ�V\gjeVc
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Zc� XAcXd� Z_Zh� egAcXAeVaZh4� 
� aV� V[ZXiVXAxc� V� \VgVcivVh� XdchiAijXAdcVaZh� n

XdckZcXAdcVaZh&�
�aV�VeaAXVXAxc�gZigdVXiAkV�YZ�jcV�cdgbV�egdXZhVa�brh�\gVkdhV&�


Za� XVgrXiZg� VY� ]dX� YZ� aV� aZn� n&� ZhircYVgZh� AciZgcVXAdcVaZh� Z� AcZmAhiZcXAV� YZ� adh

hjejZhidh�YZ�egdXZYZcXAV�n�
gZX]Vod�V�aV�AciZgkZcXAxc�[dgoVYV�YZ�aV�;Z[ZchdgvV

GyWaAXV�F[AXAVa

g g g g g g g g g g g g g g g g g g g g �8�XdciAcjVXAxc&�hZ�ZmedcZ�Zc�[dgbV�YZiVaaVYV�XVYV�jcd�YZ�adh

Vg\jbZcidh�Zh\gAbAYdh�edg�aV�YZ[ZchV�eyWaAXV&�hZ\yc�hj�ZhfjZbV(

g

gggggggggggggggggggg�
�8[ZXiVXAxc�ZhigjXijgVa�Va�YZgZX]d�YZ�YZ[ZchV�Zc�_jAXAd&�AcbZYAVXAxc

n�XdcigVYAXXAxc(

gggggggggggggggggggg�CV�YZ[ZchV�hdhiAZcZ�fjZ�Za�_jAXAd�Zc�VjhZcXAV�kjacZgV�Za�YZgZX]d�YZ

YZ[ZchV�bViZgAVa&�Za�egAcXAeAd�YZ�AcbZYAVXAxc�n�aV�edhAWAaAYVY�YZ�XdcigVYAXXAxc&

eAaVgZh�YZa�egdXZhd�eZcVa�Xdc[dgbZ�Va�Vgi(��2�YZ� aV�:dchiAijXAxc�EVXAdcVa&�Vgih(

2(��n�2(,�YZ�aV�:dckZcXAxc�8bZgAXVcV�hdWgZ�;ZgZX]dh�?jbVcdh�#:8;?�&�n�Vgih(

�.(��n��.(-�YZa�GVXid�#ciZgcVXAdcVa�YZ�;ZgZX]dh�:AkAaZh�n�GdaviAXdh�#G#;:G�(

g g g g g g g g g g g g g g g g g g g g �8g\jbZciV�fjZ�Za� _jAXAd�eZcVa�ZmA\Z� aV�egZhZcXAV�Z[ZXiAkV�YZa

VXjhVYd&� fjAZc� YZWZ� edYZg4� hZg� dvYd&� XdcigVYZXAg� eZghdcVabZciZ� aV� egjZWV&

ZmedcZg�hj�kZghAxc�YZ�adh�]ZX]dh�n�ZaZ\Ag�hj�ZhigViZ\AV�YZ�YZ[ZchV(

g g g g g g g g g g g g g g g g g g g g �:dchZXjZciZbZciZ&� hdhiAZcZ�fjZ�Vjc�XjVcYd�hZ�YZhA\cZ�V�jc

YZ[Zchdg� d[AXAVa&� cd� ejZYZ� hjeaAghZ� aV� YZ[ZchV�bViZgAVa� edg� aV� YZ[ZchV� iuXcAXV(

:AiV� _jgAhegjYZcXAV� YZ� aV� :dgiZ� #;?&� Zc� XVhdh� Xdbd�nakVgZo� kh(� 8g\ZciAcV� n

9VggZid�CZAkV�kh(�MZcZojZaV&�eVgV�gZ[dgoVg�ZhiV�YAhiAcXAxc�ZhZcXAVa(

gggggggggggggggggggg�JdhiAZcZ�fjZ�Zc�jc�egdXZhd�XZaZWgVYd�hAc�Za�AbejiVYd&�Za�YZ[Zchdg

deZgV�Zc�XdcYAXAdcZh�YZ�dg[VcYVY�ZhigViu\AXV&�hAc�XdciVXid�Xdc�Za�YZ[ZcYAYd&�hAc
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AchigjXXAdcZh&� hAc� edhAWAaAYVY� YZ� ZkVajVg� hj� kZghAxc� YZ� adh� ]ZX]dh&

XdckAgiAucYdhZ�Zc�jcV�[A\jgV�hAbWxaAXV(

g g g g g g g g g g g g g g g g g g g g �8hZ\jgV� fjZ� ZhiV� YAcrbAXV� AchiAijXAdcVa� gZ\gZhV� Va�bdYZad

AcfjAhAiAkd&� YdcYZ� Za� �hiVYd� XdcigdaV� VXjhVXAxc&� YZ[ZchV� n� _jo\VbAZcid&

ZaAbAcVcYd�Za�XdcigVYAXidgAd�\ZcjAcd(

gggggggggggggggggggg�:AiV�_jgAhegjYZcXAV�YZ�aV�:JAE�#=Vaadh4�-�34,//1�jEVgYZaaAk�&�YdcYZ

aV� :dgiZ� hdhijkd� fjZ� Za� YZgZX]d� V� ZhiVg� egZhZciZ� Zc� _jAXAd� cd� ejZYZ� hZg

gZZbeaVoVYd�edg�Za�VXXAdcVg�YZ�jc�YZ[Zchdg(

g

gg g g g g g g g g g g g g g g g g g g �
�8eaAXVXAxc�gZigdVXiAkV�YZ�jcV�aZn�egdXZhVa�eZcVa�brh�\gVkdhV(

:gviAXV�V�aV�YAhiAcXAxc�ZcigZ�cdgbVh�hjhiVciAkVh�n�egdXZhVaZh(

gggggggggggggggggggg�CV�YZ[ZchV�XjZhiAdcV�aV�edhAWAaAYVY�YZ�VeaAXVg�aV�CZn�,1(12.�YZ�bdYd

gZigdVXiAkd�Zc�Za�egZhZciZ�XVhd&�edg�XdchAYZgVgaV�jcV�cdgbV�egdXZhVa�eZcVa�brh

\gVkdhV&�n�edg�iVcid�VaXVcoVYV�edg�Za�egAcXAeAd�YZ�aZ\VaAYVY(

ggg g g g g g g g g g g g g g g g g g �IZX]VoV�aV�iZhAh�XarhAXV�hZ\yc�aV�XjVa�aVh�cdgbVh�egdXZhVaZh�hdc

hAZbegZ� YZ� VeaAXVXAxc� AcbZYAViV� n� cd� Zhirc� VaXVcoVYVh� edg� aV� egd]AWAXAxc� YZ

gZigdVXiAkAYVY(�JdhiAZcZ�fjZ&�Zc�hjejZhidh�Xdbd�Za�egZhZciZ&�YdcYZ�aV�aZn�V[ZXiV

YZgZX]dh� [jcYVbZciVaZh� YZa� AbejiVYd&� YZWZ� VeaAXVghZ� Za� bAhbd� ZhircYVg� YZ

aZ\VaAYVY�Z�AggZigdVXiAkAYVY�fjZ�gA\Z�eVgV�aV�aZn�eZcVa�hjhiVciAkV(

g g g g g g g g g g g g g g g g g g g g �#ckdXV�VjidgZh�Xdbd�;VcAZa�GVhidg&��j\ZcAd�QV[[VgdcA&�8aWZgid

9AcYZg�n�DVgvV�CjAhV�GAfju&�fjAZcZh�V[AgbVc�fjZ�Za�egdXZhd�eZcVa�Zh�eVgiZ�YZa

YZgZX]d�eZcVa�Zc�hZciAYd�VbeaAd&�n�hjh� gZ\aVh�YZWZc�hdbZiZghZ�Va�egAcXAeAd�YZ

aZ\VaAYVY�bViZgAVa(
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gggggggggggggggggggg�:AiV�Zc�Vednd�YZ�hj�edhAXAxc�Za�Vgi(����YZa�:xYA\d�GgdXZhVa�GZcVa

=ZYZgVa� #CZn� ,1(*0-�&� fjZ� YAhedcZ� ZmegZhVbZciZ� fjZ� aVh� cdgbVh� egdXZhVaZh

eZcVaZh�cd�hZgrc�gZigdVXiAkVh�XjVcYd�hj�VeaAXVXAxc�hZV�brh�YZh[VkdgVWaZ�eVgV�Za

AbejiVYd(

gggggggggggggggggggg�:dcXajnZ�fjZ�aV�VeaAXVXAxc�YZ�aV�CZn�,1(12.�Zc�ZhiZ�XVhd�gZegZhZciV

jcV�VaiZgVXAxc�ZhigjXijgVa�YZa�egdXZhd&�fjZ�]VWAaAiV�jcV�XdcYZcV�Zc�VjhZcXAV�áad

fjZ�VciZh�cd�ZgV�edhAWaZá&�V\gVkVcYd�Vhv�aV�hAijVXAxc�egdXZhVa�YZa�AbejiVYd(

gggggggggggggggggggg

gggggggggggggggggggg�
�GaVciZd�hdWgZ�aZn�VY�]dX(�MAdaVXAxc�YZa�egAcXAeAd�YZ�A\jVaYVY�VciZ

aV�aZn(

gggggggggggggggggggg�CV�YZ[ZchV�Vg\jbZciV�fjZ�aV�CZn�,1(12.�[jZ�gZYVXiVYV�n�hVcXAdcVYV

Xdc�Za�dW_Zid�YZ�hZg�VeaAXVYV�V�jcV�XVjhV�ZheZXv[AXV4�aV�XVjhV�8D#8(

gggggggggggggggggggg�JdhiAZcZ�fjZ�adh�YZWViZh�eVgaVbZciVgAdh&�adh�bZchV_Zh�YZa�GdYZg

�_ZXjiAkd� n� Za� XdciZmid� edaviAXd
_jgvYAXd�YZ� hj� hVcXAxc� ZkAYZcXAVc� fjZ� hZ� YAXix

jcV�cdgbV�eVgV�jc�XVhd�XdcXgZid&� ad�fjZ�áV� _jAXAd�YZ� aV�YZ[ZchVá�kjacZgV�Za

egAcXAeAd�YZ�\ZcZgVaAYVY�n�Za�YZ�A\jVaYVY�VciZ�aV�aZn�#Vgi(��0�:E�(

gggggggggggggggggggg�GdhijaV�fjZ�hZ�igViV�YZ�jcV�AchigjbZciVaAoVXAxc�YZa�YZgZX]d�egdXZhVa

eZcVa� Xdc� [AcZh� XdciAc\ZciZh&� ad� fjZ� XdbegdbZiZ� aV� AbeVgXAVaAYVY� _jYAXAVa&� aV

YAkAhAxc�YZ�edYZgZh�n�aV�hZ\jgAYVY�_jgvYAXV(

g

gggggggggggggggggggg�
�#cdWhZgkVcXAV�YZ�adh�ZhircYVgZh�AciZgcVXAdcVaZh�hdWgZ�_jAXAd�Zc

VjhZcXAV�n�hjejZhidh�YZ�egdXZYZcXAVh�cd�Xdc[A\jgVYdh
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g g g g g g g g g g g g g g g g g g g g �CV�YZ[ZchV�hdhiAZcZ�fjZ&�AcXajhd�hA�hZ�XdchAYZgVgV�kraAYV�aV�CZn

,1(12.&� cd� Zhirc� Xdc[A\jgVYdh� adh� gZfjAhAidh� ZmA\AYdh� edg� adh� ZhircYVgZh

AciZgcVXAdcVaZh�eVgV�fjZ�Za�_jAXAd�Zc�VjhZcXAV�hZV�VYbAhAWaZ(

gggggggggggggggggggg�:AiV�egZXZYZciZh�YZa�KgAWjcVa��jgdeZd�YZ�;ZgZX]dh�?jbVcdh�#ZcigZ

Zaadh�:dadooV�X(�#iVaAV&�K(�X(�#iVaAV&�JZ_YdkAX�X(�#iVaAV&�GdAigAbda�X(�=gVcXAV&��Ac]dgc

X(�=gVcXAV��n�YZa�:dbAiu�YZ�;ZgZX]dh�?jbVcdh�YZ�aV�FEL�#DVaZCA�X(�#iVaAV�&�fjZ

ZhiVWaZXZc�adh�hA\jAZciZh�gZfjAhAidh�eVgV�fjZ�jc�_jAXAd�jAc�VWhZciAVk�hZV�kraAYd4

g g g g g g g g g g g g g g g g g g g g � %�a� AbejiVYd�YZWZ�]VWZg�hAYd� [Z]VXAZciZbZciZ�cdiA[AXVYd�YZa

egdXZhd�n�YZ�aVh�XdchZXjZcXAVh�YZ�hj�AcXdbeVgZXZcXAV(

gggggggggggggggggggg�%;ZWZ�]VWughZaZ�\VgVciAoVYd&�Zc�XVhd�YZ�hZg�XdcYZcVYd�Zc�VjhZcXAV&

Za�YZgZX]d�V�jc�cjZkd�_jAXAd�eaZcd�hAc�gZhigAXXAdcZh(

gggggggggggggggggggg��c�Za�XVhd�YZ�Vjidh&�aV�YZ[ZchV�hdhiAZcZ�fjZ4

gggggggggggggggggggg�%EAc\jcd�YZ�adh�AbejiVYdh�[jZ�cdiA[AXVYd�YZ�aV�ZcigVYV�Zc�kA\ZcXAV

YZ�aV�CZn�,1(12.(

gggggggggggggggggggg�%KVbedXd�[jZgdc�VYkZgiAYdh�YZ�aV�edhAWAaAYVY�YZ�hZg�_jo\VYdh�n

XdcYZcVYdh�Zc�VjhZcXAV(

gggggggggggggggggggg�%Ed�hZ�d[gZXAx�aV�edhAWAaAYVY�YZ�YZhA\cVg�jc�YZ[Zchdg�eVgiAXjaVg(

gggggggggggggggggggg�%Ed�hZ�\VgVciAoV�Zc�[dgbV�XaVgV�aV�edhAWAaAYVY�YZ�hdaAXAiVg�jc�cjZkd

_jAXAd�hA�[jZgZc�XdcYZcVYdh�jAc�VWhZciAVk(

gggggggggggggggggggg�Gdg�iVcid&�cd�ejZYZ�egZhjbAghZ�kraAYVbZciZ�fjZ�adh�AbejiVYdh

]VnVc�gZcjcXAVYd�YZ�bVcZgV�AcZfjvkdXV�V�hj�YZgZX]d�V�ZhiVg�egZhZciZh(

g
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gggggggggggggggggggg�
�IZX]Vod�V�aV�AciZgkZcXAxc�[dgoVYV�YZ�aV�;Z[ZchdgvV�GyWaAXV�F[AXAVa(

g g g g g g g g g g g g g g g g g g g g �=AcVabZciZ&�aV�YZ[ZchV�hZ�dedcZ�V�aV�egZiZchAxc�[AhXVa�YZ�fjZ�aV

;Z[ZchdgvV�VXiyZ�Zc�gZegZhZciVXAxc�YZ�adh�AbejiVYdh�YZXaVgVYdh�gZWZaYZh(

gggggggggggggggggggg�JZwVaV�fjZ�cd�ejZYZ�VhjbAghZ�iVa�gZegZhZciVXAxc�hAc�XdciVXid�Va\jcd

Xdc�Za�YZ[ZcYAYd&�hAc�AchigjXXAdcZh�cA�XdcdXAbAZcid�YZ�hjh�AciZgZhZh�eZghdcVaZh&

ad�XjVa�Xdc[A\jgV�jcV�[AXXAxc�egdXZhVa� AcXdbeViAWaZ�Xdc� aV�YZ[ZchV�gZVa�n�Z[AXVo

fjZ�ZmA\Z�Za�WadfjZ�XdchiAijXAdcVa�n�XdckZcXAdcVa(

gggggggggggggggggggg�:dcXajnZ�fjZ�Za�YZ[Zchdg�d[AXAVa&�Zc�ZhiZ�XdciZmid&�hZ�kZgvV�dWaA\VYd�V

eVgiAXAeVg� YZ� jc� egdXZhd� AcXdchiAijXAdcVa&� Zc� Za� fjZ� hj� [jcXAxc� hZ� gZYjXZ� V

aZ\AiAbVg�[dgbVabZciZ�jc�egdXZYAbAZcid�fjZ�cd�gZheZiV�\VgVcivVh�WrhAXVh&�ad�fjZ

gZhjaiV�AcVYbAhAWaZ�Zc�jc��hiVYd�YZ�;ZgZX]d(

g

�a� Zc[dfjZ�YZa�KgAWjcVa� Xdc� gZaVXAxc�Va�cjZkd� AchiAijid� gZ\aVYd�Zc� aV� aZn

,1(12.

g g g g g g g g g g g g g g g g g g g g �GjZhid�V�YZXAYAg�hdWgZ�ad�Vfjv�eZiAXAdcVYd&g �VciZ�Za�XVbWAd�YZ

eVgVYA\bV� fjZ� hA\cA[AXV� aV� bdYA[AXVXAxc� aZ\AhaViAkV� egZkAhiV� Zc� aV� aZn� ,1(12.&

YZWZ� Za� hjhXgAeid� gZVaAoVg� jc� VcraAhAh� YZ� kAVWAaAYVY� fjZ� egZXZYZ� V� aV

YZiZgbAcVXAxc�YZ� aV�ZmAhiZcXAV�YZ� adh� gZfjAhAidh�YZ�VeaAXVWAaAYVY�n�egdXZYZcXAV

egZkAhidh� Zc� adh� VgivXjadh� .-�� iZg�n� .-�� XjViZg�YZa�:dYA\d�GgdXZhVa�GZcVa�YZ� aV

EVXAxc(

g g g g g g g g g g g g g g g g g g g g ��c�iVa� avcZV�YZ�gVodcVbAZcid&�eVgZXZ�VYZXjVYd�XdchAYZgVg� adh

VciZXZYZciZh�fjZ�hdWgZ�Za� _jAXAd�Zc�gZWZaYvV�ZmAhiZc�Zc�Za�YZgZX]d�XdbeVgVYd�n

Zc�Za�JAhiZbV�YZ�AjhiAXAV�GZcVa�#ciZgcVXAdcVa�n�YZ�adh�;ZgZX]dh�?jbVcdh(g
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g

gggggggggggggggggggg�,(Vg�8ciZXZYZciZh�YZa�_jAXAd�Zc�VjhZcXAV�Zc�Za�rbWAid�YZa�YZgZX]d

eZcVa�AciZgcVXAdcVa�n�YZ�adh�YZgZX]dh�]jbVcdh

gggggggggggggggggggg ��a�_jAXAd�Zc�VjhZcXAV&�ZciZcYAYd�Xdbd�aV�gZVaAoVXAxc�YZa�egdXZhd

eZcVa�hAc�aV�egZhZcXAV�[vhAXV�YZa�VXjhVYd&�]V�hAYd�dW_Zid�YZ�jc�ZmiZchd�YZhVggdaad

YdXigAcVgAd� Zc� Za� rbWAid� YZa� YZgZX]d� eZcVa� AciZgcVXAdcVa(� JA� WAZc� Za� egAcXAeAd

\ZcZgVa�XdchV\gVYd�Zc�Za�VgivXjad��.�YZa�GVXid�#ciZgcVXAdcVa�YZ�;ZgZX]dh�:AkAaZh

n� GdaviAXdh� #G#;:G�� Zh� Za� YZgZX]d� YZa� VXjhVYd� V� ZhiVg� egZhZciZ� Zc� hj� _jAXAd&

YAkZghdh� dg\VcAhbdh� AciZgcVXAdcVaZh� ]Vc� gZXdcdXAYd� ZmXZeXAdcZh� fjZ�eZgbAiZc

aV�kVaAYZo�YZa�egdXZhd�hAc�aV�egZhZcXAV�YZa�AbejiVYd�XjVcYd�hZ�XjbeaZc�XAZgidh

ZhircYVgZh�YZa�YZWAYd�egdXZhd(

gggggggggggggggggggg�CV�cdXAxc�YZ�egdXZhd�eZcVa�Zc�gZWZaYvV�]V�eaVciZVYd�AciZggd\VciZh

XZcigVaZh�YZcigd�YZa�YZgZX]d�eZcVa�AciZgcVXAdcVa�n�YZ�adh�hAhiZbVh�YZ�egdiZXXAxc

YZ� YZgZX]dh� ]jbVcdh(� �c� jc� �hiVYd� YZ� YZgZX]d&� Za� egdXZhd� eZcVa� Zh� jcV

\VgVcivV� [jcYVbZciVa� fjZ� eZgbAiZ� YZaAbAiVg� Za� Z_ZgXAXAd� YZa� jXdb� Bd]XT]SX`� YZa

�hiVYd&� VhZ\jgVcYd� fjZ� Za� VXjhVYd� \dXZ� YZ� idYVh� aVh� \VgVcivVh� YZ� YZ[ZchV� n

YZWAYd�egdXZhd(�;Z�Vaav&�hZ�]V�XdaZ\AYd�fjZ�aV�egZhZcXAV�YZa�VXjhVYd�Zh�eVgiZ�YZa

Z_ZgXAXAd�YZ� aV�YZ[ZchV(� JAc� ZbWVg\d&� Za� YZhVggdaad�cdgbViAkd�n� _jgAhegjYZcXAVa

AciZgcVXAdcVa� ]V� YZbdhigVYd� fjZ&� WV_d� XAZgiVh� XAgXjchiVcXAVh� n� Xdc� adh

gZh\jVgYdh� VYZXjVYdh&� Zh� edhAWaZ� VYbAiAg� _jAXAdh� Zc� VjhZcXAV� hAc� fjZ� Zaad

AbeaAfjZ�jcV�kjacZgVXAxc�YZa�YZgZX]d�YZ�YZ[ZchV�cA�jcV�kAdaVXAxc�YZ�egAcXAeAdh

[jcYVbZciVaZh(

gggggggggggggggggggg��a�VgivXjad��.#-�#Y��YZa�GVXid�#ciZgcVXAdcVa�YZ�;ZgZX]dh�:AkAaZh�n

GdaviAXdh�ZhiVWaZXZ�fjZ�idYV�eZghdcV�iZcYgr�YZgZX]d�jfP�TbcPa�BaTbT]cT�T]�T[�YdXRXA

h� P� STUT]STabT� BTabA]P[?T]cT� A� bTa� PbXbcXSP� BAa� d]� STUT]bAa� ST� bd� T[TRRXn](k� CV
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AciZgegZiVXAxc�YZ�ZhiZ�egZXZeid�Z[ZXijVYV�edg�Za�:dbAiu�YZ�;ZgZX]dh�?jbVcdh

YZ�EVXAdcZh�LcAYVh�eZgbAiZ�V[AgbVg�fjZ�hA�WAZc�Za�egAcXAeAd�\ZcZgVa� AbedcZ�aV

egZhZcXAV� YZa� VXjhVYd&� Zc� XAgXjchiVcXAVh� ZmXZeXAdcVaZh&� XjVcYd� hZ� XjbeaZc

XAZgidh�gZfjAhAidh&�Za�_jAXAd�Zc�VjhZcXAV�ejZYZ�hZg�XdbeViAWaZ�Xdc�aVh�\VgVcivVh�YZa

YZWAYd�egdXZhd(

gggggggggggggggggggg��c�iVa�hZciAYd&�Za�:dbAiu&�]V�hdhiZcAYd�fjZ�jfT[�PRdbPSA�A�bd�PQAVPSA

STQT]�cT]Ta�STaTR:A�P�PRcdPa�RA]�SX[XVT]RXP�h�bX]� cT?Aa�P[�BaTbT]cPa� cASPb� [Pb�STUT]bPb

SXbBA]XQ[Tb�h� T[�STaTR:A�P� X?BdV]Pa� [P� bdbcP]RXPRXn]�ST[� RPbA� bX� [A� RA]bXSTaP]� X]YdbcA	

7dP]SA� TgRTBRXA]P[?T]cT�� BAa� aPiA]Tb� YdbcXUXRPSPb�� bT� RT[TQaT]� YdXRXAb� T]� PdbT]RXP�� [P

TbcaXRcP� AQbTaeP]RXP� ST� [Ab� STaTR:Ab� ST� [P� STUT]bP� bT� :PRT� Po]� ?jb� ]TRTbPaXP	`� #kZg

LcAiZY� EViAdch� ?jbVc� IA\]ih� :dbbAiiZZ&� !ZcZgVa� :dbbZci� �-&� 8giAXaZ� �.

#KlZcin
[Aghi� hZhhAdc&� �32.&� :dbeAaViAdc� d[� !ZcZgVa� :dbbZcih� VcY� !ZcZgVa

IZXdbbZcYViAdch� 8YdeiZY� Wn� ?jbVc� IA\]ih� KgZVin� 9dYAZh&� LE� ;dX(

?I#S!�ES�SIZk(�� #�33.�&� eVgV(� ��� #�33.�&� YAhedcAWaZ� Zc

]iieh4))YdXh(jc(dg\)Zc)?I#)!�E)�)IZk(�(�

gggg g g g g g g g g g g g g g g g g �;ZhYZ�ZhiV�eZgheZXiAkV&�Za�egAcXAeVa�egdWaZbV�_jgvYAXd�gVYAXV�Zc

YZiZgbAcVg�WV_d�fju�XdcYAXAdcZh�jc�egdXZhd�eZcVa�ejZYZ�aaZkVghZ�VYZaVciZ�hAc�aV

egZhZcXAV�YZa�AbejiVYd&�hAc�fjZ�Zaad�AbeaAfjZ�jcV�V[ZXiVXAxc�AggZbZYAVWaZ�YZ�hjh

YZgZX]dh�[jcYVbZciVaZh(��c�eVgiAXjaVg&�hZ�]Vc�AYZciA[AXVYd�igZh�ZhXZcVgAdh�Zc�adh

fjZ�hZ�]V�YZWViAYd�aV�kVaAYZo�YZa�_jAXAd�Zc�VjhZcXAV4

gggggggggggggggggggg�
:jVcYd�Za�VXjhVYd�cd�]V�edYAYd�hZg�adXVaAoVYd&�eZhZ�V�adh�Zh[jZgodh

gVodcVWaZh�YZ�aV�VjidgAYVY�_jYAXAVa(

gggggggggggggggggggg�
:jVcYd�Za�VXjhVYd�]V�hAYd�YZWAYVbZciZ�Ac[dgbVYd�YZa�egdXZhd�n&

YZ�bVcZgV�YZaAWZgVYV&�YZXAYZ�cd�XdbeVgZXZg(
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gggggggggggggggggggg�
:jVcYd�Za�VXjhVYd�XdbeVgZXZ�AcAXAVabZciZ&�eZgd�ajZ\d�hZ�ZkVYZ�d

hZ�ZcXjZcigV�AbedhAWAaAiVYd�YZ�VhAhiAg(

gggggggggggggggggggg�;VYd�Va\jcd�YZ�Zhidh�hjejZhidh&�hZ�ZcXdcigVgvV�]VWAaAiVYd�Za�egdXZhd

Zc� VjhZcXAV&� hAZcYd� jc� gZfjAhAid� eVgV� hj� aZ\VaAYVY� aV� YZhA\cVXAxc� YZ� jcV

VYZXjVYV�YZ[ZchV(

g

gggggggggggggggggggg�j9]�TbT]RXP��[P�YdbcXRXP�BT]P[�X]cTa]PRXA]P[�BaTcT]STa�:PRTa�?dR:A�?jb�CdT

RPbcXVPa�P�[Ab�PdcAaTb�X]SXeXSdP[Tb�ST�ST[XcAb�bX�bA]�STR[PaPSAb�Rd[BPQ[Tb	�9]�PdbT]RXP�[Ab

YdXRXAb� bA]� d]P� UAa?P� ST� BTa?XcXa� P� [P� RA?d]XSPS� X]cTa]PRXA]P[� QdbRPa� YdbcXRXP� BAa

Ral?T]Tb�VaPeTb�bX]�BTa?XcXa�CdT�[P�PdbT]RXP�ST�[Ab�PRdbPSAb�AQbcPRd[XRT�bdb�AQYTcXeAb�h

ST� [dR:Pa�RA]caP� [P� X?Bd]XSPS(k�AjZoV�#kVcV�?gYaAYdCdkr�GgZhAYZciZ�YZa�KgAWjcVa

�heZXAVa�eVgV�Za�CvWVcd(

g g g g g g g g g g g g g g g g g g g g �CV�8hdXAVXAxc�#ciZgcVXAdcVa�YZ�8Wd\VYdh�##98��Xjnd�dW_ZiAkd

egAcXAeVa�Zh�egdbdkZg�Za�YZhVggdaad�YZa�YZgZX]d�AciZgcVXAdcVa&� aV�AcYZeZcYZcXAV

YZ�aV�_jhiAXAV�n�adh�YZgZX]dh�]jbVcdh5�]V�igVWV_VYd&�ZcigZ�bjX]dh�digdh�iZbVh�d

bViZgAVh&�Zc�aV�XgZVXAxc�YZ�ZhircYVgZh�aZ\VaZh&�dg\VcAoVcYd�Xdc[ZgZcXAVh�\adWVaZh

hdWgZ�YAhiAcidh� AchiAijidh� _jgvYAXdh(� �c� ZhZ� XdciZmid� ]V� \ZcZgVYd�YZWViZh� hdWgZ

_jhiAXAV�eZcVa�AciZgcVXAdcVa&�AcXajnZcYd�adh�_jAXAdh�Zc�VjhZcXAV�n�Za�gZheZid�V�adh

YZgZX]dh�egdXZhVaZh(

gggggggggggggggggggg�;Zcigd�YZa�Ggd\gVbV�:dgiZ�GZcVa�#ciZgcVXAdcVa�n�;ZgZX]d�GZcVa

#ciZgcVXAdcVa� aV� #98&� XdckdXd� V� jcV� jATbP�FTSA]SP� ST� 9gBTacAb� bAQaT� !dXRXAb� T]

5dbT]RXP� T]� [P� !dbcXRXP� DT]P[�  ]cTa]PRXA]P[`	� �c� hZeiAZbWgZ� YZa� ,*�0� ejWaAXx� Za

Ac[dgbZ�fjZ� hZ� ZaVWdgx� ajZ\d�YZ� aV� XdcXgZXAxc�YZ� aVh� VXiAkAYVYZh�dg\VcAoVYVh(

;AX]d� Ac[dgbZ� XdbAZcoV� Xdc� aV� [gVhZ� VggAWV� igVchXgAiV� YZ� aV� AjZoV� #kVcV

?gYaAYdCdkr&�fjAZc�YAd�Za�YAhXjghd�AcVj\jgVa(
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gggggggggggggggggggg�;Z�aV�aZXijgV�n�VcraAhAh�YZa�Ac[dgbZ�ejZYZc�XdcXajAghZ�fjZ&g�hA�WAZc

adh� _jAXAdh� Zc� VjhZcXAV� egZhZciVc� hZgAdh� YZhV[vdh� [gZciZ� V� adh� ZhircYVgZh

igVYAXAdcVaZh�YZ�_jhiAXAV�n�adh�YZgZX]dh�]jbVcdh&�ejZYZ�gZhjaiVg�jcV�]ZggVbAZciV

VYZXjVYV�Zc�Va\jcdh�XVhdh�eVgV�ZkAiVg�aV�AbejcAYVY(

g g g g g g g g g g g g g g g g g g g g ��c� iVa� avcZV�YZ�gVodcVbAZcid�ejZYZc�ZmigVZghZ� adh�hA\jAZciZh

Vg\jbZcidh�V�[Vkdg�YZ�adh�egdXZhdh�jX]�PQbT]cXP`	

�kAiVg�aV�AbejcAYVY�n�aV�Z[ZXiAkAYVY�YZ�aV�_jhiAXAV

gggggggggggggggggggg�Lcd�YZ�adh�egAcXAeVaZh�Vg\jbZcidh�V�[Vkdg�YZ�adh�_jAXAdh�Zc�VjhZcXAV&

Zh� fjZ� eZgbAiZc� VkVcoVg� Zc� aV� _jhiAXAV&� AcXajhd� XjVcYd� Za� VXjhVYd� ZkVYZ� Za

egdXZhd� eZcVa&� nV� hZV� edgfjZ� cd� XdbeVgZXZ� d� YZhXdcdXZ� aV� _jgAhYAXXAxc� YZa

igAWjcVa&�d�hZ�ZcXjZcigV�Zc�aj\VgZh�YdcYZ�cd�ejZYZ�hZg�ZmigVYAiVYd(

gggggggggggggggggggg��c�bjX]dh�XVhdh&�ZheZXAVabZciZ�Zc�XgvbZcZh�AciZgcVXAdcVaZh�\gVkZh

#\ZcdXAYAd&�XgvbZcZh�YZ�\jZggV�n�XgvbZcZh�YZ�aZhV�]jbVcAYVY�&�adh�VXjhVYdh�hdc

avYZgZh� bAaAiVgZh� d� edaviAXdh� Xdc� gZXjghdh� eVgV� dXjaiVghZ� d� ]jAg� V� eVvhZh� hAc

ZmigVYAXAxc(� JAc� aV� deXAxc� YZ� jc� _jAXAd� Zc� VjhZcXAV&� Zhidh� AcYAkAYjdh� edYgvVc

eZgbVcZXZg�egx[j\dh� AcYZ[AcAYVbZciZ�n� adh� XVhdh�edYgvVc�fjZYVg�eVgVaAoVYdh&

ZkAiVcYd�hZg�_jo\VYdh&�n�egAkVcYd�V�aVh�kvXiAbVh�YZ�_jhiAXAV(

g g g g g g g g g g g g g g g g g g g g � CV� ZmeZgAZcXAV�]V�YZbdhigVYd�fjZ� aV� XVeijgV�YZ� XgAbAcVaZh

AciZgcVXAdcVaZh�ejZYZ�iVgYVg�YuXVYVh5�edg�Z_Zbead&�IVYdkVc�BVgVYvAw&�JadWdYVc

DAaduZkAw�n�IViCd�DaVYAw&�brmAbdh�VXjhVYdh�edg�adh�XgvbZcZh�XdbZiAYdh�VciZ�aV

ZmPj\dhaVkAV&�iVgYVgdc�Vwdh�Zc�hZg�VggZhiVYdh(

gggggggggggggggggggg�Lc�Z_Zbead�YVYd�Zc�Za�Ac[dgbZ�]V�hAYd�Za�YZa�KgAWjcVa��heZXAVa�eVgV

Za�CvWVcd� #KJC�� fjZ� VjidgAox� adh� _jAXAdh� Zc� VjhZcXAV&� YZWAYd� V� aV�YA[AXjaiVY�YZ

XVeijgVg� V� adh� VXjhVYdh� YZ� iZggdgAhbd� n� aV� cZXZhAYVY� YZ� \VgVciAoVg� fjZ� adh
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egdXZhdh� VkVcXZc(� AjhiA[AXx� hj�YZXAhAxc� Vg\jbZciVcYd�fjZ� adh� gZhedchVWaZh�YZ

ViZciVYdh�iZggdgAhiVh�cd�YZWZc�WZcZ[AXAVghZ�YZ�hj�XVeVXAYVY�YZ�ZajYAg�aV�_jhiAXAV(

!VgVciAoVg�aV�_jhiAXAV�eVgV�aVh�kvXiAbVh�n�aV�hdXAZYVY

gggggggggggggggggggg�Cdh�_jAXAdh�Zc�VjhZcXAV�ejZYZc�hZg�kAhidh�Xdbd�jcV�]ZggVbAZciV�eVgV

gZXdcdXZg� adh�YZgZX]dh�YZ� aVh�kvXiAbVh�n�VhZ\jgVg�fjZ� adh� XgvbZcZh�cd�fjZYZc

AbejcZh(��c�bjX]dh�XVhdh&�aVh�kvXiAbVh�n�hjh�[VbAaAVh�ZheZgVc�YjgVciZ�Vwdh�jc

egdXZhd� _jYAXAVa� fjZ� aZh� eZgbAiV� XdcdXZg� aV� kZgYVY� n� dWiZcZg� jcV� hZciZcXAV

XdcigV�adh�gZhedchVWaZh(

g g g g g g g g g g g g g g g g g g g g �Ed�XZaZWgVg�Za� _jAXAd�hAbeaZbZciZ�edgfjZ�Za�VXjhVYd�cd�Zhir

egZhZciZ&�ejZYZ�hZg�eZgXAWAYd�Xdbd�jcV�YdWaZ�Ac_jhiAXAV&�nV�fjZ�Za�XgAbZc�fjZYV

hAc�XVhiA\d�n�aVh�kvXiAbVh�cd�dWiAZcZc�gZeVgVXAxc�cA�_jhiAXAV(

gg g g g g g g g g g g g g g g g g g g �8YZbrh&�Zc�hAijVXAdcZh�YZ�XgvbZcZh�YZ�\jZggV�d�iZggdgAhbd&�cd

_jo\Vg�V�adh�VXjhVYdh�ejZYZ�YZWAaAiVg�aV�Xdc[AVcoV�Zc�Za�hAhiZbV�YZ�_jhiAXAV(

gggggggggggggggggggg�Figd�Z_Zbead�YVYd�Zc�Za�Ac[dgbZ�XAiVYd&�]V�hAYd�Za�YZ�adh�KgAWjcVaZh

EVXAdcVaZh�YZ� #iVaAV�n�=gVcXAV&�fjZ�]Vc� aaZkVYd�V�XVWd� _jAXAdh�Zc� gZWZaYvV�eVgV

egdXZhVg� XgAbAcVaZh� YZ� \jZggV� n� iZggdgAhiVh&� Vg\jbZciVcYd� fjZ� aVh� kvXiAbVh

iAZcZc� YZgZX]d� V� fjZ� adh� XVhdh� cd� fjZYZc� AbejcZh(g � �c� YAX]dh� eVvhZh� aV

aZ\AhaVXAdc�eZgbAiZ�Zc_jAXAVg�Zc�VjhZcXAV�V�VXjhVYdh�fjZ�]Vc�hAYd�YZWAYVbZciZ

cdiA[AXVYdh&�eVgV�ZkAiVg�fjZ�adh�XgvbZcZh�\gVkZh�fjZYZc�hAc�hVcXAxc(

GgdiZXXAxc�YZ�aV�ZkAYZcXAV�n�egZhZgkVXAxc�YZ�aV�bZbdgAV�]AhixgAXV

gggggggggggggggggggg��c�Va\jcdh�XVhdh&�aV�XZaZWgVXAxc�YZ�jc�_jAXAd�Zc�VjhZcXAV�Zh�aV�ycAXV

[dgbV�YZ�egZhZgkVg�egjZWVh�n�iZhiAbdcAdh�XaVkZh(
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gggggggggggggggggggg�JA�jc�_jAXAd�hZ�edhedcZ�AcYZ[AcAYVbZciZ�ZheZgVcYd�aV�XVeijgV�YZa

VXjhVYd&�aV�ZkAYZcXAV�ejZYZ�YZ\gVYVghZ�d�eZgYZghZ&�n�adh�iZhiA\dh�ejZYZc�[VaaZXZg

j�dakAYVg�YZiVaaZh�XgjXAVaZh(

gggggggggggggggggggg��c�XgvbZcZh�AciZgcVXAdcVaZh&�Xdbd�Za�\ZcdXAYAd�YZ�IjVcYV�d�adh

XgvbZcZh�YZ�adh�AZbZgZh�Id_dh�Zc�:VbWdnV&�aV�ZheZgV�YZ�YuXVYVh�eVgV�Zc_jAXAVg�V

adh�VXjhVYdh�hA\cA[AXx�fjZ�bjX]dh�iZhiA\dh�cd�ejYAZgdc�YZXaVgVg(

gggggggggggggggggggg�CaZkVg�V�XVWd�Za�_jAXAd�Zc�VjhZcXAV�eZgbAiZ�YdXjbZciVg�adh�]ZX]dh&

ZhiVWaZXZg�gZhedchVWAaAYVYZh�n�[A_Vg�jcV�kZgYVY�_jYAXAVa�fjZ�ejZYZ�hZg�jiAaAoVYV

edhiZgAdgbZciZ�hA�Za�VXjhVYd�Zh�VggZhiVYd�n�hZ�aZ�XdcXZYZ�aV�gZkAhAxc�YZa�_jAXAd(

gggggggggggggggggggg��a�Z_Zbead�YVYd�Zc�Za�Ac[dgbZ&�Zh�Za�YZa�KgAWjcVa�GZcVa�#ciZgcVXAdcVa

eVgV�IjVcYV�#KG#I��fjZ�XdchAYZgx�fjZ�adh�_jAXAdh�Zc�VjhZcXAV�]VWgvVc�hAYd�yiAaZh

eVgV� egZhZgkVg� iZhiAbdcAdh� XgjXAVaZh� XdcigV� adh� VXjhVYdh� fjZ� ad\gVgdc� ]jAg� n

eZgbVcZXAZgdc�egx[j\dh�YjgVciZ�Vwdh(

�[AXAZcXAV�egdXZhVa�n�[jcXAdcVbAZcid�YZa�hAhiZbV�_jYAXAVa

gggggggggggggggggggg�Cdh�hAhiZbVh�_jYAXAVaZh�ejZYZc�kZghZ�XdaVehVYdh�hA�adh�XVhdh�fjZYVc

eVgVaAoVYdh�YZWAYd�V�aV�VjhZcXAV�YZa�VXjhVYd(

g g g g g g g g g g g g g g g g g g g g �GZgbAiAg� _jAXAdh� Zc�VjhZcXAV� ZkAiV�fjZ� adh� igAWjcVaZh� hZ�kZVc

dWaA\VYdh� V� ZheZgVg� AcYZ[AcAYVbZciZ&� n� eZgbAiZ�bVciZcZg� Za� YZhZckdakAbAZcid

YZ�aV�VYbAcAhigVXAxc�YZ�_jhiAXAV(

gggggggggggggggggggg��c�Va\jcdh�eVvhZh&�Xdbd�=gVcXAV&�hZ�eZgbAiZ�fjZ�Za�_jAXAd�hZ�gZVaAXZ

Zc�VjhZcXAV�n&�hA�Za�VXjhVYd�Zh�XVeijgVYd&�ejZYZ�hdaAXAiVg�jc�cjZkd�_jAXAd�Zc�hj

egZhZcXAV&�ad�fjZ�\VgVciAoV�hj�YZgZX]d�YZ�YZ[ZchV�hAc�gZigVhVg�Za�egdXZhd(
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gggggggggggggggggggg�Figd�Z_Zbead�YVYd�Zc�Za�Ac[dgbZ�Zh�Za�YZa�KgAWjcVa�YZ�EygZbWZg\

fjZ� VYbAiAx� adh� _jAXAdh� Zc� VjhZcXAV� XdcigV� Va\jcdh� VXjhVYdh&� fjZ� cd� [jZgdc

XVeijgVYdh�V� iAZbed�eVgV�Za�egdXZhd�egAcXAeVa&� ad�fjZ�eZgbAiAx�VkVcoVg� Xdc�Za

Zc_jAXAVbAZcid�YZ�digdh�gZhedchVWaZh�YZa�gu\AbZc�cVoA(

;AhjVhAxc�n�bZchV_Z�edaviAXd

gggggggggggggggggggg�Cdh�_jAXAdh�Zc�VjhZcXAV�ejZYZc�ZckAVg�jc�bZchV_Z�YZ�fjZ�aV�_jhiAXAV

cd� hZ� YZiAZcZ� edg� aV� VjhZcXAV� YZ� jc� VXjhVYd(� �hid� Zh� AbedgiVciZ� Zc� XVhdh� YZ

avYZgZh�edaviAXdh�d�bAaAiVgZh�fjZ�hA\jZc�Z_ZgXAZcYd�edYZg�Zc�Za�bdbZcid�YZa�_jAXAd(

g g g g g g g g g g g g g g g g g g g g �;AXiVg�jcV�hZciZcXAV�Zc�VjhZcXAV�ejZYZ�VjbZciVg� aV�egZhAxc

AciZgcVXAdcVa�eVgV�hj�XVeijgV�n�gZYjXAg�hj�bVg\Zc�YZ�bVcAdWgV�edaviAXd(

gggggggggggggggggggg��_Zbead�YZ�Zaad�]V�hAYd�Za�KgAWjcVa��heZXAVa�eVgV�Za�CvWVcd�#KJC��fjZ

_jhiA[AXx� adh� _jAXAdh� Zc� VjhZcXAV� Vg\jbZciVcYd� fjZ� Za� Zc_jAXAVbAZcid� YZ

iZggdgAhiVh&� AcXajhd� hAc� hj� egZhZcXAV&� ZgV� cZXZhVgAd� eVgV� ZkAiVg� fjZ� hj� VjhZcXAV

WadfjZVhZ� aV� _jhiAXAV� n� XdchV\gVg� aV� AbejcAYVY(� 8hv&� hZ� ZckvV� jc� bZchV_Z

dejZhid&� Zc� Za� hZciAYd� YZ� fjZ� aV� XdbjcAYVY� AciZgcVXAdcVa� cd� idaZgVgr� aV

AbejcAYVY(

gggggggggggggggggggg

g g g g g g g g g g g g g g g g g g g g �:dbd�XdcXajhAxc&�hZ�V[AgbV�fjZ&�hA�WAZc�adh� _jAXAdh�Zc�VjhZcXAV

egZhZciVc� cdiVWaZh� YZhV[vdh&� ejZYZc� hZg� jcV� ]ZggVbAZciV� yiAa� Zc� XVhdh

ZmXZeXAdcVaZh�YdcYZ�Za�VXjhVYd�ZkAiV�XdbeVgZXZg&�hZ�ZhXdcYZ&�]jnZ&�n�hdWgZ�idYd

XjVcYd�hZ�gZ[j\AV�Zc�aj\VgZh�d��hiVYdh�YdcYZ�cd�gZhjaiV�edhAWaZ�hj�ZmigVYAXAxc(

gggggggggggggggggggg�GVgV�bAcAbAoVg�gAZh\dh&�adh�hAhiZbVh�fjZ�adh�eZgbAiZc�hjZaZc�AcXajAg

\VgVcivVh�egdXZhVaZh&�Xdbd4
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CV�edhAWAaAYVY�YZg�gZeZiAg�Za�_jAXAd�hA�Za�VXjhVYd�gZVeVgZXZ(

CV�dWaA\VXAxc�YZ�cdiA[AXVg�Va�VXjhVYd�n�eZgbAiAgaZ�eVgiAXAeVg�hA�ad�YZhZV(

CV�hjeZgkAhAxc�YZ�dg\VcAhbdh�AciZgcVXAdcVaZh�eVgV�ZkAiVg�VWjhdh(

g

g g g g g g g g g g g g g g g g g g g g � �h� XaVgd� fjZ� Za� YZWViZ� hA\jZ� VWAZgid� Zc� Za� YZgZX]d� eZcVa

AciZgcVXAdcVa&� eZgd� Zc� XAZgidh� XdciZmidh&� adh� _jAXAdh� Zc� VjhZcXAV� ]Vc� hAYd

[jcYVbZciVaZh�eVgV�VkVcoVg�Zc� aV� _jhiAXAV(�GVgiZ�YZa�egdWaZbV�fjZ�]V�fjZYVYd

eaVciZVYd� ajZ\d� YZ� aVh� VXiAkAYVYZh� YZ� aV� #98� Zh� aV� bZYAYV� Zc� fjZ� hZ� YZWZc

kVadgVg�aVh�VXXAdcZh�iZcYAZciZh�V�YdiVg�YZ�aVh�\VgVcivVh�bZcXAdcVYVh�V�adh�_jAXAdh

Zc�VjhZcXAV(

gggggggggggggggggggg�c:jra�Zh�Za�avbAiZ�YZ�aV�gZkAhAxc�YZ�aV�hZciZcXAd�d�YZa�cjZkd�_jAXAd7(

cJdad�egdXZYZ�V�eZYAYd�YZ� aV�eVgiZ7� c;ZWZc�VXgZYAiVghZ�d� AckdXVghZ� jV�egAdgA`

gVodcZh� fjZ� _jhiA[AfjZc� hj� gZkAhAxc7� c:jraZh� hdc� adh� eVgrbZigdh� Xdc� adh� fjZ

YZWZc�iZcZghZ�edg�VXgZYAiVYd�Za�XdcdXAbAZcid�YZa�egdXZhd�edg�Za�AbejiVYd7�cCV

\VgVcivV�YZ�jcV�gZkAhAxc�edhiZgAdg�ViZcyV� aV�ZmA\ZcXAV�YZa� XdcdXAbAZcid�egZkAd

edg� eVgiZ� YZa� VXjhVYd7� cJAZbegZ� Zh� kraAYV� aV� gZcjcXAV� YZa� VXjhVYd� V� ZhiVg

egZhZciZ7� c:jrcYd� ejZYZ� XdchAYZgVghZ� fjZ� Za� VjhZciZ� ]V� gZcjcXAVYd� V� hj

YZgZX]d7� c:dc� fjZ� eVgrbZigdh� YZWZ� _jo\VghZ� Za� XjbeaAbAZcid� YZ� aV� Z[ZXiAkV

YZ[ZchV�iuXcAXV7(

g g g g g g g g g g g g g g g g g g g g ��hidh� AciZggd\VciZh�cd�]Vc�edYAYd�hZg� XdciZhiVYdh�Zc� [dgbV

YZiZgbAcVciZ� Zc� aV� ZmeZgAZcXAV� YZ� aV� #98(� 8� bdYd� YZ� Z_Zbead&� Za� Ac[dgbZ

ZmegZhV4�j#P�RdTbcXn]�R[PeT�Tb�bX�bT�[T�:P�SPSA�P[�PRdbPSA�[P�ABAacd]XSPS�ST�RA?BPaTRTa	
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GX�T[�caXQd]P[�Tbcj�RA]eT]RXSA�ST�CdT�bT�[T�SXA�[P�ABAacd]XSPS��T]cA]RTb�cXT]T�[P�UPRd[cPS

SXbRaTRXA]P[�ST�STRXSXa�bX�BaARTST�A�]A�NxO�HP]cA�T[�78��RA?A�T[�H98��:P]�BaTbXA]PSA

P� [Ab�9bcPSAb� BPaP� CdT� ST?dTbcaT]� CdT� UdTaA]�?jb� P[[j� ST� [P�?TaP� UAa?P[XSPS� ST� SPa

]AcXUXRPRXn]��BAa� TYT?B[A�BdQ[XRP]SA�T]�d]�BTaXnSXRA� [ARP[	�#Ab�9bcPSAb�:P]� cT]XSA�CdT

ST?AbcaPa�CdT�[P�]AcXUXRPRXn]�aTP[�X]R[dlP�P[Vo]�cXBA�ST�UAa?P[XSPS�BAa�BPacT�ST[�9bcPSA	

GX]�T?QPaVA��T[�78��cP?QXk]�aTRA]ART�CdT�TgXbcT]�[l?XcTb�P�[Ab�TbUdTaiAb�CdT�bT�BdTST

TbBTaPa� aPiA]PQ[T?T]cT� ST� d]� 9bcPSA� NxO� 9[� 9bcPSA� STQT� ST?AbcaPa� CdT� bT� [T� :P
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T]RdT]caT� T]� BPaPSTaA� STbRA]ARXSA�� bXT?BaT� CdT� bT� :PhP]� PSABcPSA� cASPb� [Pb�?TSXSPb
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]iieh4))]jYdX(ZX]g(XdZ(Aci)Zc\ p�,,AiZbAY�,,4R�,,**�
1,0,3�,,Tq(� #WAYZb&

erg(� 20(� MZg� A\jVabZciZ&� :�;?&� BlAViCdlhCV� k(� #iVan&� cd(� /,202)33&� -*� cdk(

,***(g�#WAYZb&�erg(�21(�MZg�A\jVabZciZ�:�;?&�:dadooV�k(�#iVan&��,�=ZWgjVgn��32/&

JZgAZh�8�cd(�23&�erg(�,2(g��

g g g g g g g g g g g g g g g g g g g g � Gdg�digd� aVYd&� aV�:dgiZ�YZ� AjhiAXAV�YZ� aV�LcAxc��jgdeZV&� Zc

AciZgegZiVXAxc� YZ� aV� ;AgZXiAkV� #L��� ,*�0)-.-&� ]V� ZhiVWaZXAYd� fjZ� jcV� eZghdcV

VXjhVYV&� ejZYZ� hZg� _jo\VYV� Zc� gZWZaYvV� hA� aVh� VjidgAYVYZh� ]Vc� gZVaAoVYd

Zh[jZgodh�gVodcVWaZh�eVgV�adXVaAoVgaV�hAc�umAid(�JAc�ZbWVg\d&�Za�XdcYZcVYd�iAZcZ

YZgZX]d�V�jcV�gZVeZgijgV�YZa�egdXZhd&�hVakd�fjZ�hZ�egjZWZ�fjZ�hj�VjhZcXAV�[jZ

jcV�ZhigViZ\AV�YZaAWZgVYV�eVgV�ZkAiVg�aV�_jhiAXAV�#KgAWjcVa�YZ�AjhiAXAV�YZ�aV�LcAxc

�jgdeZV&�:rbVgV�:jVgiV&� :Vhd�:� /03),*&�:dcXajhAxc&� �3�bVnd� ,*,,&� YAhe(� Zc

]iieh4))XjgAV(ZjgdeV(Zj)_jgAh)YdXjbZci)YdXjbZci(_h[7bdYZ6;F:"eV\Z#cYZm

6*"YdXAY6,/30*0"eVgi6�"YdXaVc\6�E"iZmi6"YAg6"dXX6[Aghi"XAY6�1**-*/*�(

g g g g g g g g g g g g g g g g g g g g � ,(W(/g � 8ciZXZYZciZh� YZ� Fg\VcAhbdh� #ciZgcVXAdcVaZh� cd

_jgAhYAXXAdcVaZh

gg g g g g g g g g g g g g g g g g g g ��a�:dbAiu�YZ�DAcAhigdh�YZa�:dcXZ_d��jgdeZd&�Zc�hj�XVgrXiZg�YZ

xg\Vcd� XdbeZiZciZ� eVgV� aV� jcA[AXVXAxc� YZ� aVh� egVmAh� _jgvYAXVh� Zc� Za� XdciAcZciZ

ZjgdeZd&� ]V� gZ\jaVYd� hdWgZ� Za� _jAXAd� Zc� VjhZcXAV(� FedgijcVbZciZ� YAXix� aV

IZhdajXAxc� #1/�� ��� _GAQaT� [Ab� RaXcTaXAb� CdT� aXVT]� [Ab� BaARTSX?XT]cAb� RT[TQaPSAb� T]

PdbT]RXP�ST[�PRdbPSA`(�8aav&�YAhejhd�fjZ�aVh�ZmXZeXAdcZh�V�aV�egZhZcXAV�YZa�VXjhVYd

Zc� _jAXAd� hdc� edhAWaZh� WV_d� XAZgiVh� XdcYAXAdcZh4� V�� cVYAZ� YZWZ� hZg� _jo\VYd� hAc

]VWZg�hAYd� Ac[dgbVYd�YZa�egdXZhd�Zc�hj�XdcigV�n�hAc�fjZ�hZ� aZ�]VnV�eZgbAiAYd&

Z[ZXiAkVbZciZ&�Z_ZgXZg�hj�egdeAV�YZ[ZchV&�V�bZcdh�fjZ�]VnV�hAYd�YZbdhigVYd�fjZ

WjhXx�ZkVYAg�YZaAWZgVYVbZciZ�aV�_jhiAXAV5�W��hA�hZ�egdXZYAZgV�Va�_jAXAd�Zc�VjhZcXAV&

aVh�egjZWVh�YZWZc�hZg�egdYjXAYVh�Zc�aV�bVcZgV�]VWAijVa�n�aV�YZ[ZchV�YZWZ�iZcZg
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YZgZX]d�V�AciZgkZcAg5�X��jcV�hZciZcXAV�ZbAiAYV�Zc�VjhZcXAV�YZWZ�hZg�cdiA[AXVYV�Va

VXjhVYd� YZ� bdYd� YZ� eZgbAiAg� Z_ZgXZg� hj� YZgZX]d� V� VeZaVgaV(� Cdh� eaVodh

egdXZhVaZh� eVgV� Za� kZcXAbAZcid� YZa� YZgZX]d� V� VeZaVg� YZWZc� XdggZg� YZhYZ� aV

Z[ZXiAkV� cdiA[AXVXAxc� YZ� aV� hZciZcXAV&� V� bZcdh� fjZ� hZ� XdcXajnV� fjZ� WjhXx

YZaAWZgVYVbZciZ�ZkVYAg� aV� _jhiAXAV(�Y��Lc�VXjhVYd�XdcYZcVYd�Zc�VjhZcXAV� iAZcZ

YZgZX]d�V�hZg�gZ
_jo\VYd�hA�ad\gV�egdWVg�fjZ�hj�VjhZcXAV�n�hj�AbedhAWAaAYVY�YZ

Ac[dgbVg� iVa� ZmigZbd� Va� _jZo� [jZgdc� YZWAYVh� V� gVodcZh� [jZgV� YZ� hj� Xdcigda

#IZhdajXAxc� #1/�� ��&� ,�� YZ� bVnd� YZ� �31/(� kZg(� Zc

]iieh4))gb(XdZ(Aci)*3****�02*.[1/2��(

g g g g g g g g g g g g g g g g g g g g �Gdg�hj� aVYd&�Za�:dbAiu�YZ�;ZgZX]dh�?jbVcdh�YZ� aV�FEL�]V

hZwVaVYd� Zc�YAkZghVh�dedgijcAYVYZh�fjZ&� WV_d�YZiZgbAcVYVh� XAgXjchiVcXAVh&� adh

egdXZhdh� Zc� VjhZcXAV� hdc� VYbAhAWaZh&� XjVcYd� gZhedcYZc� V� aVh� cZXZhAYVYZh� YZ

jcV� VYZXjVYV� VYbAcAhigVXAxc� YZ� _jhiAXAV(� �c� eVgiAXjaVg&� ]V� hZwVaVYd� fjZ� hZ

XdchAYZgV� aZ\viAbd� _jo\Vg� V� jc� VXjhVYd� fjZ&� ]VWAZcYd� hAYd� YZWAYVbZciZ

cdiA[AXVYd�YZa�egdXZhd&�deiV�edg�cd�XdbeVgZXZg�#:dbAiu�YZ�;ZgZX]dh�?jbVcdh

YZ� aV� Fg\VcAoVXAxc� YZ� EVXAdcZh� LcAYVh&� :dbbjcAXViAdc� Ed(� �0)�311&

JjWbAiiZY� Wn� ;VcAZa� Ddc\jnV� DWZc\Z&� erg(� �.(�&� YAhe(� Zc

]iieh4))_jgAh(d]X]g(dg\)XVhZYZiVAah)/1-)Zc
LJ(� MZg� A\jVabZciZ� :dbjcAXVXAxc

cd(� ,/,,),*�/&� egZhZciVYV� edg� B]VaAaoVc� B]jYVnWZgYAZk&� eVgV(� 3(/&� YAhe(� Zc

]iieh4))_jgAh(d]X]g(dg\)XVhZYZiVAah),2�.)Zc
LJ� n� :dbbjcAXViAdc� cd(

,/,0),*�/&� egZhZciVYV� edg� Q]Vkadc� DAgoVC]dYo]VZk&� erg(� 0(0(&� YAhe(� Zc

]iieh4))_jgAh(d]X]g(dg\)XVhZYZiVAah)-,1�)Zc
LJ�(

gggggggggggggggggggg��c�gZhjbZc&�VjcfjZ�Za�YZgZX]d�AciZgcVXAdcVa�egZ[AZgZ&�ax\AXVbZciZ&

aV�egZhZcXAV�YZa�VXjhVYd�YjgVciZ�adh�_jAXAdh&�aVh�EVXAdcZh�LcAYVh�n�hjh�xg\Vcdh


ZcigZ�digdh
�]Vc�gZXdcdXAYd&�V� igVkuh�YZ�YAkZghVh�gZhdajXAdcZh�n�ZhiVijidh&�fjZ

Zc�XVhdh�YZ�XgvbZcZh�\gVkZh�Xdbd�adh�YZ�aZhV�]jbVcAYVY&�XgvbZcZh�YZ�\jZggV�n

iZggdgAhbd&� adh� egdXZYAbAZcidh� Zc� VjhZcXAV� ejZYZc� hZg� jcV� ]ZggVbAZciV
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cZXZhVgAV� eVgV� VhZ\jgVg� aV� _jhiAXAV� n� ZkAiVg� aV� AbejcAYVY&� hAZbegZ� fjZ� hZ

gZheZiZc� aVh� \VgVcivVh� egdXZhVaZh� n� hZ� gZVaAXZc� Zh[jZgodh� gVodcVWaZh� eVgV

\VgVciAoVg�aV�XdbeVgZXZcXAV�YZa�VXjhVYd(

g

g g g g g g g g g g g g g g g g g g g g �,(X(�8a\jcdh�VciZXZYZciZh�aZ\AhaViAkdh�YZa� _jAXAd�Zc�VjhZcXAV�Zc

YZgZX]dh�AciZgcdh

gggggggggggggggggggg��c�aV�egrXiAXV�XdbeVgVYV&�YAkZghdh�dgYZcVbAZcidh�]Vc�gZXdcdXAYd�aV

kVaAYZo� YZa� _jAXAd� Zc� VjhZcXAV� WV_d� XAgXjchiVcXAVh� ZheZXv[AXVh(� �c� digdh� XVhd&� V

eZhVg� YZ� fjZ� ZhiZ� cd� Zhiu� egZkAhid� aZ\AhaViAkVbZciZ&� adh� xg\Vcdh� _jYAXAVaZh� n� d

XdchiAijXAdcVaZh�ad�]Vc�VXZeiVYd�d�Va�bZcdh�cd�ad�]Vc�AckVaAYVYd(gg

gggggggggggggggggggg�,(X(���jgdeV

gg g g g g g g g g g g g g g g g g g g �CV�gZ\jaVXAxc�YZ�ZhiZ� AchiAijid� _jgvYAXd�Zc��jgdeV�hAZbegZ�[jZ

YAkZghd&�ad�fjZ�bdiAkx�Zc�YAhiAciVh�dedgijcAYVYZh�fjZ&�V�cAkZa�hjegVcVXAdcVa&�hZ

AciZciVgV&�Xdbd�nV�hZ�bZcXAdcx&�aV�jcA[AXVXAxc�YZ�XAZgidh�XgAiZgAdh�n�aV�gZ\jaVXAxc

Z� AciZggZaVXAxc� ZcigZ� gZ\vbZcZh� _jgvYAXdh� Z� AchiAijidh� fjZ� P� BaXAaX� gZhjaiVgvVc

AcXdbeViAWaZh&�Xdbd�edg�Z_Zbead�Zc�Za�XVhd�YZ�aVh�ZmigVYAXAdcZh(

gggggggggggggggggggg��c��heVwV&�aV�edhAWAaAYVY�YZ�jc�_jAXAd�Zc�VjhZcXAV�Zhir�gZhigAc\AYV�V

XAZgidh�YZaAidh(��a�VgivXjad�120(��YZ�aV�CZn�YZ��c_jAXAVbAZcid�:gAbAcVa�YZ��heVwV

AbeAYZ&� Xdbd� gZ\aV&� aV� XZaZWgVXAxc� YZ� _jAXAdh� eZcVaZh� hAc� aV� egZhZcXAV� YZa

VXjhVYd&� hVakd� Zc� XAgXjchiVcXAVh� ZmXZeXAdcVaZh&� Xdbd� hj� YZaAWZgVYV

AcXdbeVgZXZcXAV�eVgV�dWhigjAg�aV�VXXAxc�YZ�aV�_jhiAXAV(

gggggggggggggggggggg��a�VgivXjad�2.*�C�:gAb�ZhiVWaZXZ�fjZ�Zc�Za�egdXZYAbAZcid�edg�YZaAidh

aZkZh&�hA�Za�VXjhVYd�cd�XdbeVgZXZ�n�]V�hAYd�YZWAYVbZciZ�XAiVYd&�Za�_jAXAd�ejZYZ

XZaZWgVghZ�Zc�hj�VjhZcXAV(
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gggggggggggggggggggg�Gdg�hj�eVgiZ�Za�KgAWjcVa�:dchiAijXAdcVa�ZheVwda&�Zc�hj�_jgAhegjYZcXAV

#edg�Z_Zbead&�JK:�.2)�33��n�JK:�,,2),**,�&�]V�hdhiZcAYd�fjZ� aV�egZhZcXAV�YZa

VXjhVYd�Zh�jcV�\VgVcivV�egdXZhVa�gZcjcXAVWaZ&�hAZbegZ�fjZ�hZ�gZheZiZ4�CV�XAiVXAxc

kraAYV� n� Z[ZXiAkV(� CV� edhAWAaAYVY� gZVa� YZ� YZ[ZchV� #bZYAVciZ� VWd\VYd�(� CV

kdajciVgAZYVY�YZ�aV�AcXdbeVgZXZcXAV�#gZcjcXAV�irXAiV�d�ZmegZhV�(

gggggggggggggggggggg��a�KgAWjcVa�JjegZbd&�Zc�aV�hZciZcXAV�JKJ�,.0),**3�#JVaV�JZ\jcYV&

GZcVa�&�V[Agbx4��CV�AcXdbeVgZXZcXAV�kdajciVgAV�YZa�VXjhVYd&�YZWAYVbZciZ�XAiVYd&

cd�ejZYZ� XdchiAijAg� jc� dWhirXjad� Va� cdgbVa� YZhVggdaad� YZa� _jAXAd� dgVa&� hAZbegZ

fjZ�hj�YZ[ZchV�Zhiu�\VgVciAoVYV(�

gggg g g g g g g g g g g g g g g g g �CV�aZ\AhaVXAxc�[gVcXZhV&�VYbAiZ�Za�Zc_jAXAVbAZcid�Zc�VjhZcXAV�Zc

XVhdh� YZ� iZggdgAhbd� n� XgvbZcZh� \gVkZh&� VhZ\jgVcYd� fjZ� Za� AbejiVYd� ejZYV

hdaAXAiVg�aV�VcjaVXAxc�YZ�aV�hZciZcXAV�hA�ad\gV�YZbdhigVg�fjZ�cd�[jZ�YZWAYVbZciZ

cdiA[AXVYd(� =gVcXAV� XdciZbeaV� jc� hAhiZbV� YA[ZgZcXAVYd&� WVhVYd� Zc� Za

XdcdXAbAZcid� fjZ� Za� VXjhVYd� iZc\V� YZa� egdXZhd� Zc� hj� XdcigV(� �c� iugbAcdh

\ZcZgVaZh&� Za� _jAXAd� Zc� VjhZcXAV� Zh� VYbAhAWaZ&� hA� hZ� egjZWV� fjZ� Za� VXjhVYd� [jZ

YZWAYVbZciZ�cdiA[AXVYd&�VjcfjZ� aV� aZ\AhaVXAxc�[gVcXZhV�ZhiVWaZXZ�Xdbd�\VgVcivV

fjZ&� Zc� XVhd�YZ� XdcYZcV&� Za� VXjhVYd� iZc\V�YZgZX]d�V�jc� hZ\jcYd� _jAXAd� Zc� hj

egZhZcXAV&� hA�Vhv� ad�hdaAXAiV(��hiV�edhAWAaAYVY�YZ�gZkAhAxc&� gZ[jZgoV� aV�kVaAYZo�YZa

egdXZYAbAZcid&�VaAcZrcYdad�Xdc�aVh�\VgVcivVh�egdXZhVaZh�ZmA\AYVh�edg�Za�KgAWjcVa

�jgdeZd�YZ�;ZgZX]dh�?jbVcdh(

gggggggggggggggggggg�;ZhYZ�VciVwd&�Za�:xYA\d�YZ�GgdXZYAbAZcid�GZcVa�AiVaAVcd�eZgbAiZ�aV

egdhZXjXAxc�YZa�_jAXAd�hAc�aV�egZhZcXAV�YZa�AbejiVYd&�XjVcYd�hZ�]V�VhZ\jgVYd�hj

cdiA[AXVXAxc� Z[ZXiAkV�n� hZ�]Vc�V\diVYd� adh� gZXjghdh�eVgV� hj� XdbeVgZXZcXAV(�Ed

dWhiVciZ&�ZhiV�[A\jgV�]V�hAYd�dW_Zid�YZ�XdcigdkZghAVh�YZWAYd�V�hj�VeaAXVXAxc�Zc�Za

eVhVYd&�ad�fjZ�aaZkx�V�jcV�gZ[dgbV�Zc�,*�.�eVgV�V_jhiVghZ�V�aV�_jgAhegjYZcXAV�YZa

KgAWjcVa� �jgdeZd� YZ� ;ZgZX]dh� ?jbVcdh(� 8XijVabZciZ&� aV� cdgbViAkV� AiVaAVcV

ZmA\Z� fjZ� hZ� egjZWZ� fjZ� Za� VXjhVYd� iZcvV� XdcdXAbAZcid� YZa� egdXZhd� n� fjZ� hj
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VjhZcXAV� [jZ� kdajciVgAV5� YZ� ad� XdcigVgAd&� Za� _jAXAd� cd� ejZYZ� XZaZWgVghZ� hAc� hj

egZhZcXAV(�Ed�hZ�egZku�cjZkd�_jAXAd�d�gZkAhAxc�YZ�aV�hZciZcXAV&�hVakd�fjZ�egjZWZ

fjZg�cd�idbx�XdcdXAbAZcid�YZa�egdXZhd�Zc�hj�XdcigV�d�XjVcYd&�V�eZhVg�YZ�]VWZg

idbVYd� XdcdXAbAZcid� YZa� egdXZhd� Zc� hj� XdcigV&� cd� ]jWAZgV� XdcXjggAYd� V� aV

XAiVXAxc�YZa�igAWjcVa�YZWAYd�V�jc�\gVkZ�n�aZ\viAbd�AbeZYAbZcid(

gggggggggggggggggggg��c�Za�IZAcd�LcAYd�YZ�!gVc�9gZiVwV�Z�#gaVcYV�YZa�EdgiZ&�YdcYZ�YAX]d

AchiAijid� ]V� hAYd� ZmegZhVbZciZ� VYbAiAYd� Zc� hZYZ� eZcVa&� Zhir� hj_Zid� Va

XjbeaAbAZcid� YZ� XAZgiVh� XdcYAXAdcZh� dgAZciVYVh� V� hVakV\jVgYVg� Za� YZWAYd

egdXZhd(��c�ZhiZ�hZciAYd&� aV�:rbVgV�YZ� adh�CdgZh�hdhijkd&�Zc�Za�egZXZYZciZ�I�k

AdcZh�#8ci]dcn�� R,**,T�LB?C�/&�fjZ�cd�ZmAhiZ� AbeZYAbZcid� aZ\Va�eVgV�fjZ�jc

igAWjcVa� egdhA\V� Xdc� Za� YZWViZ� dgVa� Zc� VjhZcXAV� YZa� AbejiVYd&� hAZbegZ� fjZ� hZ

VXgZYAiZ� fjZ� uhiZ� [jZ� YZWAYVbZciZ� cdiA[AXVYd&� fjZ� hj� VjhZcXAV� dWZYZXZ� V� jcV

YZXAhAxc�kdajciVgAV&�n�fjZ�XjZciV�Xdc�gZegZhZciVXAxc� aZigVYV�fjZ�ejZYV�Z_ZgXZg

YZ�bdYd�Z[ZXiAkd�hj�YZ[ZchV(��c�ZhV�dedgijcAYVY&�Za�igAWjcVa�ZmegZhx�fjZ�jhA�jc

VXjhVYd� hZ� VjhZciV� kdajciVgAVbZciZ� YZ� hj� _jAXAd&� n� Zhir� gZegZhZciVYd&� cd� ]Vn

cVYV� Zc� Za� Xdbbdc� aVl� fjZ� AbeAYV� fjZ� Za� _jAXAd� XdciAcyZ� Zc� hj� VjhZcXAV&

hAZbegZ�fjZ�Za�_jZo&�Zc�Z_ZgXAXAd�YZ�hj�YAhXgZXAxc&�XdchAYZgZ�fjZ�Zaad�Zh�VegdeAVYd

n�_jhidk(�#kZg�Zc�]iieh4))lll(WVAaAA(dg\)jC)XVhZh)LB?C),**,)/(]iba�(

gggggggggggggggggggg�;AX]V�YdXigAcV�[jZ�edhiZgAdgbZciZ�AcXdgedgVYV�Zc�hZYZ�aZ\AhaViAkV

bZYAVciZ�aV�:gAbAcVa�AjhiAXZ�8Xi�,**-&�eVgiAXjaVgbZciZ�Zc�hj�hZXXAxc�,*&�YdcYZ

hZ� ZhiVWaZXZ� fjZ� Za� igAWjcVa� edYgr� XdciAcjVg� Za� _jAXAd� Zc� VjhZcXAV� YZa� VXjhVYd

XjVcYd� hZ� kZgA[AfjZ� fjZ� uhiZ� ]V� hAYd� YZWAYVbZciZ� cdiA[AXVYd� n� fjZ� hj

AcXdbeVgZXZcXAV�Zh�kdajciVgAV&�hAZbegZ�fjZ�Za�bV\AhigVYd�XdchAYZgZ�fjZ�gZhjaiV

_jhid�egdXZYZg�YZ�ZhZ�bdYd(�8�adh�[AcZh�YZ�YAX]V�kVadgVXAxc&�aV�cdgbV�egZku�fjZ

Za� igAWjcVa� YZWZ� edcYZgVg� aV� \gVkZYVY� YZa� YZaAid&� aV� XdcYjXiV� egdXZhVa� YZa

AbejiVYd&� aV� egZhZcXAV� YZ� hj� YZ[ZchV� iuXcAXV� n� aV� cZXZhAYVY� YZ� egZhZgkVg� Za

AciZguh� eyWaAXd� Zc� aV� VYbAcAhigVXAxc� Z[AXAZciZ� YZ� _jhiAXAV(� �hiV� gZ\jaVXAxc� hZ
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ZcXjZcigV� VaAcZVYV� Xdc� Za� VgivXjad� 0� YZa� :dckZcAd� �jgdeZd� YZ� ;ZgZX]dh

?jbVcdh�áAcXdgedgVYd�Va�dgYZcVbAZcid�_jgvYAXd�WgAircAXd�V�igVkuh�YZa�?jbVc

IA\]ih�8Xi��332á&�Zc�iVcid�egZku�fjZ�aV�gZcjcXAV�kdajciVgAV�Va�YZgZX]d�V�ZhiVg

egZhZciZ� cd� kjacZgV� edg� hv� hdaV� Za� YZgZX]d� V� jc� _jAXAd� _jhid&� hAZbegZ� fjZ� hZ

VhZ\jgZc� aVh� \VgVcivVh� ZhZcXAVaZh� YZa� XdcigVYAXidgAd&� aV� YZ[ZchV� n� aV� gZkAhAxc

edhiZgAdg(

g g g g g g g g g g g g g g g g g g g g �8�cAkZa�hjegVcVXAdcVa&�aV�gZ\jaVXAxc�YZa� _jAXAd�Zc�VjhZcXAV�Zhir

ZhigZX]VbZciZ�gZaVXAdcVYV�Xdc�Za�bZXVcAhbd�YZ�aV�dgYZc�ZjgdeZV�YZ�YZiZcXAxc�n

ZcigZ\V� #ZjgddgYZc�(� CV� ;ZXAhAxc� DVgXd� ,**3),33)A?8� ZhiVWaZXZ� fjZ� adh

�hiVYdh�bAZbWgdh�YZWZc�gZXdcdXZg�n�Z_ZXjiVg�xgYZcZh�YZ�YZiZcXAxc�ZbAiAYVh�edg

digdh�eVvhZh&� AcXajhd� hA� aV�eZghdcV� [jZ� XdcYZcVYV� Zc� VjhZcXAV(�Ed�dWhiVciZ&� hZ

AcXajnZc�\VgVcivVh�bvcAbVh4�Za��hiVYd�gZfjZgAYd�ejZYZ�gZX]VoVg�aV�ZcigZ\V�hA�hZ

egjZWV�fjZ�Za�VXjhVYd�cd� [jZ�cdiA[AXVYd�YZa�egdXZhd�Zc�hj�XdcigV(��mAhiZc&� hAc

ZbWVg\d&� ZmXZeXAdcZh� V� ZhiV� gZ\aV(� JA� hZ� YZbjZhigV� fjZ� Za� VXjhVYd� ijkd

XdcdXAbAZcid�YZa� _jAXAd�d�fjZ�jc�VWd\VYd�VXijx�Zc�hj�YZ[ZchV&� aV�cZ\ViAkV�V�aV

ZcigZ\V�eAZgYZ�[jcYVbZcid(�8YZbrh&�hA�Za�eVvh�fjZ�ZbAiAx�aV�XdcYZcV�eZgbAiZ�aV

gZkAhAxc�YZa�XVhd�d�jc�cjZkd�_jAXAd�Xdc�aV�egZhZcXAV�YZa�VXjhVYd&�aV�ZmigVYAXAxc

YZWZ�XdcXgZiVghZ(

gggggggggggggggggggg��a�KgAWjcVa�YZ�AjhiAXAV�YZ�aV�LcAxc��jgdeZV�VWdgYx�ZhiV�XjZhiAxc�Zc

Za�XVhd�_AT[[A]X�R	�AX]XbcTaXA�DoQ[XRAk�#,*�-�(��c�ZhiZ� [Vaad&�Za� igAWjcVa�ZhiVWaZXAx

fjZ�Za�_jAXAd�Zc�VjhZcXAV�cd�kjacZgV�aV�:VgiV�YZ�adh�;ZgZX]dh�=jcYVbZciVaZh�YZ

aV� LcAxc� �jgdeZV� hA� hZ� gZh\jVgYVc� XAZgiVh� \VgVcivVh� egdXZhVaZh&� Xdbd� aV

cdiA[AXVXAxc� VYZXjVYV� n� aV� edhAWAaAYVY� YZ� gZegZhZciVXAxc� aZ\Va(� 8YZbrh&� Za

KgAWjcVa� YZiZgbAcx� fjZ� hA� jc� �hiVYd� bAZbWgd� iAZcZ� cdgbVh� cVXAdcVaZh� fjZ

egd]vWZc�Za�_jAXAd�Zc�VjhZcXAV&�Zhid�cd�ad�ZmAbZ�YZ�aV�dWaA\VXAxc�YZ�Z_ZXjiVg�jcV

dgYZc�YZ�YZiZcXAxc�ZjgdeZV�ZbAiAYV�edg�digd��hiVYd�Zc�Za�fjZ�hZ�]VnV�XZaZWgVYd

jc� _jAXAd� Zc� VjhZcXAV(� �h� YZXAg&� aV� cdgbViAkV� cVXAdcVa� YZ� jc� eVvh� cd� ejZYZ
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egZkVaZXZg� hdWgZ� aVh� dWaA\VXAdcZh� ZhiVWaZXAYVh� Zc� aV� aZ\AhaVXAxc� ZjgdeZV� Zc

bViZgAV�YZ�XddeZgVXAxc�_jYAXAVa(

gggggggggggggggggggg��a�KgAWjcVa��jgdeZd�YZ�;ZgZX]dh�?jbVcdh�#K�;?��]V�VWdgYVYd

ZhiV�XjZhiAxc�Zc�byaiAeaZh�XVhdh(��c�_DAcaX?A[�R	�:aP]RXP`��Za�K�;?�XdchAYZgx�fjZ

aV� VjhZcXAV� YZa� VXjhVYd� cd� kAdaV� Za� VgivXjad� 0� YZ� aV� :dckZcXAxc� �jgdeZV� YZ

;ZgZX]dh�?jbVcdh�hA�hZ�ejZYZ�YZbdhigVg�fjZ�ZhiZ�[jZ�YZWAYVbZciZ�cdiA[AXVYd�n

ijkd�aV�dedgijcAYVY�YZ�YZ[ZcYZghZ(�JAc�ZbWVg\d&�Zc�_GTYSAeXR�R	� cP[XP`��Za�K�;?

Zc[ViAox�fjZ�cd�ejZYZ�egZhjbAghZ�fjZ�Za�VXjhVYd�iZcvV�XdcdXAbAZcid�YZa� _jAXAd

hAc� egjZWVh� XdcXgZiVh&� nV� fjZ� Zaad� XdchiAijAgvV� jcV� kAdaVXAxc�YZa� YZgZX]d� V� jc

_jAXAd�_jhid(��hiV�_jgAhegjYZcXAV�gZ[aZ_V�aV�edhijgV�YZa�KgAWjcVa�YZ�fjZ�adh�_jAXAdh

Zc� VjhZcXAV� ejZYZc� hZg� XdbeViAWaZh� Xdc� Za� :dckZcAd� �jgdeZd� YZ� ;ZgZX]dh

?jbVcdh&�eZgd�hdad�hA�hZ�XjbeaZc�XAZgiVh�\VgVcivVh�ZhZcXAVaZh(

gggggggggggggggggggg�,(X(,�8bugAXV

gggggggggggggggggggg�GdXdh�eVvhZh�iAZcZc�gZ\jaVYd�Za�_jAXAd�Zc�VjhZcXAV�Zc�Za�XdciAcZciZ

VbZgAXVcd&�ad�fjZ�cd�AbeaAXV�hj�gZX]Vod�Z�AcVeaAXVWAaAYVY(

g g g g g g g g g g g g g g g g g g g g ��a�8givXjad�-01�YZa�:xYA\d�YZ�GgdXZYAbAZcid�GZcVa�YZ�9gVhAa

ZhiVWaZXZ�ZmegZhVbZciZ� aV�XdciAcjVXAxc�YZa�egdXZhd�Zc�VjhZcXAV(�8aav&� hZ� gZ\jaV

fjZ� _NTO[� BaARTbA� RA]cX]dPaj� bX]� [P� BaTbT]RXP� ST[� X?BdcPSA� CdT�� RXcPSA� A� RXcPSA

BTabA]P[?T]cT�BPaP�RdP[CdXTa�PRcA��]A�RA?BPaTRT�bX]�RPdbP� YdbcXUXRPSP��A�� T]�T[�RPbA�ST

RP?QXA� ST� aTbXST]RXP�� ]A� RA?d]XRP]SA� T[� ]dTeA� SA?XRX[XA� P[� YdiVPSA`�

]iieh4))lll(lAed(Aci)lAedaZm)Zh)aZ\AhaViAdc)YZiVAah)31-.�

gggggggggggggggggggg�Gdg�hj�aVYd�Zc�:dadbWAV&�Za�:xYA\d�YZ�GgdXZYAbAZcid�GZcVa�VXijVa

#CZn�3*0�YZ�,**.�g�n�Za�VciZgAdg�#CZn�0**�YZ�,***��gZ\aVbZciVgdc�hdWgZ�aV�bViZgAV(

8bWVh� aZnZh� gZ\jaVgdc� YZ� bVcZgV� hAbAaVg� Za� _jo\VbAZcid� Zc� VjhZcXAV&

eZgbAiAZcYd� Zc� [dgbV� VbeaAV� hj� VeaAXVXAxc(� 8bWVh� cdgbViAkVh� eZgbAiZc
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YZhVggdaaVg� egdXZhdh� eZcVaZh� hAc� aV� egZhZcXAV� YZa� VXjhVYd&� hAc� AbedgiVg� aV

\gVkZYVY�YZa�YZaAid&�n�Xdc�aVh�bAhbVh�ZiVeVh&�AchiVcXAVh�n�gZXjghdh�fjZ�jc�_jAXAd

dgYAcVgAd(� 8bWVhg � ZhiVWaZXZc� aV� dWaA\VXAxc� YZ� YZhA\cVg� jc� YZ[Zchdg� fjAZc

Z_ZgXZgr� adh� YZgZX]dh� n� VXXAdcZh� fjZ� XdggZhedcYVc(� 8YZbrh&� jcV� XdcYZcV� Zc

VjhZcXAV�bVciAZcZ�hj�XVgrXiZg�YZ�XdhV�_jo\VYV&�hAc�edhAWAaAYVY�YZ�gZVWgAg�Za�_jAXAd

cA�YZ�AciZgedcZg�gZXjghdh�eVgV�YZWViAg�Za�[Vaad�jcV�kZo�[AgbZ(��hid�VeaAXV�iVcid�V

fjAZcZh� ]Vc� hAYd� YZXaVgVYdh� �eZghdcVh� VjhZciZh�� Xdbd� V� adh� XdchAYZgVYdh

XdcijbVXZh&� YA[ZgZcXArcYdhZ� ycAXVbZciZ� Zc� Za� egdXZYAbAZcid� eVgV� hj

YZXaVgVXAxc&�eZgd�cd�Zc�aV�ZhigjXijgV�YZa�egdXZhd(�#aV�CZn�0**�YZ�,***�n�aV�CZn�3*0

YZ� ,**.� ]iieh4))lll([jcXAdcejWaAXV(\dk(Xd)ZkV)\ZhidgcdgbViAkd)cdgbV(e]e

7A60-23 � n

]iieh4))lll([jcXAdcejWaAXV(\dk(Xd)ZkV)\ZhidgcdgbViAkd)cdgbV(e]e7A

6�.121�

gggggggggggggggggggg��c�Za�hAhiZbV�YZ�_jhiAXAV�[ZYZgVa�YZ�adh��hiVYdh�LcAYdh&�Za�_jAXAd�Zc

VjhZcXAV� cd� hZ� ZcXjZcigV� gZ\jaVYd(� 8a� A\jVa� fjZ� Zc� digdh� dgYZcVbAZcidh

_jgvYAXdh&� aV�cdgbViAkV� hdhiAZcZ� aV�cZXZhAYVY�YZ�fjZ� Za� AbejiVYd�Zhiu�egZhZciZ

YjgVciZ�idYVh�aVh�ZiVeVh�YZa� _jAXAd(�8hv� ad�ZhiVWaZXZ�Zc�aV�gZ\aV�.-�YZ�aVh�IZ\aVh

=ZYZgVaZh� YZ� GgdXZYAbAZcid� GZcVa(� Ed� dWhiVciZ&� Zc� aV� bAhbV� cdgbV&� hZ

ZhiVWaZXZc�ZmXZeXAdcZh�V�aV�dWaA\VidgAZYVY�YZ�aV�egZhZcXAV(�8hAbAhbd&�hZ�gZ\jaVc

brh�aAbAiVXAdcZh�Va�egAcXAeAd�Zc�digVh�cdgbVh&�Xdbd�edg�Z_Zbead�aV�ZhiVWaZXAYV

Zc�aV�gZ\aV��*�fjZ�aZ\AhaV�hdWgZ�aV�aZXijgV�YZ�XVg\dh�YdcYZ�cjZkVbZciZ�hZ�V[AgbV

aV� dWaA\VidgAZYVY� YZ� aV� egZhZcXAV� n� hZg � egZku� ZmXZeXAdcZh(� #YAhe((

]iieh4))lll(aVl(XdgcZaa(ZYj)gjaZh)[gXgbe�(

g g g g g g g g g g g g g g g g g g g g � CV� :dgiZ� JjegZbV� YZ� adh� �hiVYdh� LcAYdh� ]V� VkVaVYd� aV

XdchiAijXAdcVaAYVY�Zc�egdXZhdh�YdcYZ�Za� AbejiVYd�cd�Zhijkd�egZhZciZ�YjgVciZ

idYd� Za� _jAXAd(� 8hv� ]V� YZXAYAYd� fjZ&� Zc� XVhdh� fjZ� cd� AckdajXgZc� aV� eZcV� YZ

bjZgiZ&� aV� VjhZcXAV� YZa� VXjhVYd� YZhejuh� YZ� ]VWZg� XdbeVgZXAYd� AcAXAVabZciZ
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ejZYZ�XdchAYZgVghZ�Xdbd�jcV�gZcjcXAV�kdajciVgAV�V�hj�YZgZX]d�V�ZhiVg�egZhZciZ(

Lc�Z_Zbead�XaVkZ�Zh�Za�XVhd�j8lPi�e	�I]XcTS�GcPcTbk�#�3�,�&�YdcYZ�aV�:dgiZ�hdhijkd

fjZ�jc�VXjhVYd�fjZ� hZ� VjhZciV� igVh� aV� VeZgijgV�YZa� _jAXAd�eAZgYZ� hj�YZgZX]d�V

dW_ZiVg� hj� VjhZcXAV(� GdhiZgAdgbZciZ&� Zc� _HPh[Aa� e	� I]XcTS� GcPcTb`� #�31-�&� hZ

gZV[Agbx� ZhiV� edhijgV&� Va� YZiZgbAcVg� fjZ� AcXajhd� VjhZciVghZ� YZ� aV� egAbZgV

VjYAZcXAV� YZ� _jAXAd&� edYvV� hZg� AciZgegZiVYd� Xdbd� jcV� gZcjcXAV� AbeavXAiV� V� aV

egZhZcXAV� Zc� Za� egdXZhd(� JA� WAZc� Zc� Zhidh� egZXZYZciZh� cd� hZ� VWdgYV� aV

XdchiAijXAdcVaAYVY� YZ� adh� _jAXAdh� Zc� VjhZcXAV&g � ZcigZ� hjh� Vg\jbZcidh� hZ

YA[ZgZcXAVgdc�adh�XdcXZeidh�YZ�_jAXAd�eyWaAXd�n�egZhZcXAV�YZa�VXjhVYd�n�edg�digd

aVYd� cd� hZ� V[Agbx� hj� [VaiV� YZ� VYZXjVXAxc� XdchiAijXAdcVa(� ;Z� ZhiZ� bdYd&� XVWZ

V[AgbVg� fjZ� hA� hZ� VXZeiVc� aVh� ZmXZeXAdcZh� Va� egAcXAeAd� YZ� egZhZcXAVaAYVY&

YZWAZcYd�XdcXajAghZ�fjZ�Za�bAhbd�cd�Zh�VWhdajid(

gggggggggggggggggggg��c�digdh�[Vaadh�Xdbd�YZa�XVhd�_I]XcTS�GcPcTb�e	�HAacAaP`�d�&�_G?Xc:�e	

AP]]`g � hZ� ZhiVWaZXAZgdc� digVh� ZmXZeXAdcZh&� XdchdaAYVcYd� aV� AYZV� YZ� fjZ� aV

VjhZcXAV�YZa� VXjhVYd&� Zc�YZiZgbAcVYVh� XAgXjchiVcXAVh&� cd� AbeAYZ� Za� YZhVggdaad

YZa� _jAXAd(� #Xdc[(� ]iieh4))XVhZaVl([AcYaVl(Xdb)Xdjgi)jh
,cY


XAgXjAi)�-�1.11(]iba� n� ]iieh4))XVhZaVl([AcYaVl(Xdb)Xdjgi)jh
,cY


XAgXjAi)�-�1.11(]iba�

gggggggggggggggggggg�Gdg�digd�aVYd&�Va\jcdh��hiVYdh�Xdbd�#aaAcdAh&�F]Ad�d�GZchAakVcAV�]Vc

aZ\AhaVYd�XAZgidh�egdXZYAbAZcidh�fjZ�eZgbAiZc�_jAXAdh�Zc�VjhZcXAV�hAc�fjZ�]VnVc

hAYd�YZXaVgVYdh�AcXdchiAijXAdcVaZh(g�;Z�Zaad�hZ�XdaA\Z�fjZ�adh�_jAXAdh�Zc�VjhZcXAV

cd�hdc�cZXZhVgAVbZciZ�AcXdbeViAWaZh�Xdc�aV�:dchiAijXAxc�YZ�adh��hiVYdh�LcAYdh(

#YAhe((� ]iieh4))XdYZh([AcYaVl(Xdb)Aa)X]VeiZg
1,/
XgAbAcVa
egdXZYjgZ)Aa
hi
hZXi


1,/
/
��/
.
�)&g � ]iieh4))lll(aVl(XdgcZaa(ZYj)gZ\jaViAdch)eZcchnakVcAV),-.


GV
:dYZ
g
.//7jibUhdjgXZ6X]Vi\ei(Xdb� n

]iieh4))lll(aVl(XdgcZaa(ZYj)gZ\jaViAdch)eZcchnakVcAV),-.
GV
:dYZ
g
.//

7jibUhdjgXZ6X]Vi\ei(Xdb�(



#203194#461542605#20250626102251958

gggggggggggggggggggg��cidcXZh&�VjcfjZ�Za�YZgZX]d�[ZYZgVa�ZhiVYdjcAYZchZ�ZhiVWaZXZ�jcV

cdgbV� \ZcZgVa� fjZ� ZmA\Z� aV� egZhZcXAV� YZa� VXjhVYd� Zc� Za� _jAXAd&� iVbWAuc� ]Vc

aZ\AhaVYd�ZmXZeXAdcZh�V�YAX]V�gZ\aV(�Gdg�hj�eVgiZ&�aV�_jgAhegjYZcXAV�]V�VbeaAVYd

VycR8�T� g brh� ZhiVh� ZmXZeXAdcZh� Zc� XVhdh� YdcYZ&� edg� Z_Zbead&� aV� VjhZcXAV� Zh

kdajciVgAV� d� Za� VXjhVYd� ]V� hAYd� YZWAYVbZciZ� cdiA[AXVYd(� 8YZbrh&� Va\jcdh

�hiVYdh� eZgbAiZc&� Zc� hj� cdgbViAkV&� aV� XZaZWgVXAxc� YZ� _jAXAdh� Zc� VjhZcXAV� Zc

XAgXjchiVcXAVh�ZheZXv[AXVh(�8hv&�YVYd�fjZ�aV�_jgAhegjYZcXAV�YZ�adh��hiVYdh�LcAYdh

cd� ]V� dWhZgkVYd� jcV� egd]AWAXAxc� d� jcV� VWhdajiV� [VaiV� YZ� VYZXjVXAxc� V� aV

XdchiAijXAxc� hdWgZ� adh� _jAXAdh� Zc� VjhZcXAV� YZWZ� XdcXajAghZ&� P� BaXAaX&� hj

XdchiAijXAdcVaAYVY(

gg g g g g g g g g g g g g g g g g g g �Figd�XVhd�fjZ�kVaZ�aV�eZcV�bZcXAdcVg�Zh�Za�YZa�GZgy&�YdcYZg�Za

YZgZX]d� V� cd� hZg� XdcYZcVYd� Zc� VjhZcXAV� Zhir� XdchV\gVYd� Zc� Za� VgivXjad� �-3&

AcXAhd� �,&� YZ� aV� :dchiAijXAxc� GdaviAXV&� Xdbd� jcV� \VgVcivV� ZhZcXAVa� YZa� YZWAYd

egdXZhd� eZcVa� n� YZa� YZgZX]d� YZ� YZ[ZchV4� �megZhVbZciZ� YAXZ4� j8acXRd[A� )�1	

DaX]RXBXAb�ST�[P�PS?X]XbcaPRXn]�ST�YdbcXRXP	�GA]�BaX]RXBXAb�NxO�)*�9[�BaX]RXBXA�ST�]A�bTa

RA]ST]PSA� T]�PdbT]RXPx	k��hiZ�egAcXAeAd&� ZhiVWaZXZ�fjZ�cAc\yc� AcYAkAYjd�ejZYZ

hZg�XdcYZcVYd�hAc�]VWZg�iZcAYd�aV�dedgijcAYVY�YZ�eVgiAXAeVg�Zc�Za�egdXZhd�eZcVa&

XdcdXZg�aVh�VXjhVXAdcZh�Zc�hj�XdcigV�n�Z_ZgXZg�hj�YZ[ZchV�YZ�bVcZgV�Z[ZXiAkV(

gggggggggggggggggggg��a�KgAWjcVa�:dchiAijXAdcVa�YZa�GZgy�]V�VWdgYVYd�ZhiZ�YZgZX]d�Zc

YAkZghVh� dXVhAdcZh&� V[AgbVcYd�fjZ�cd� Zh� VWhdajid� n�egZXAhVcYd� hjh� VaXVcXZh� d

ZmXZeXAdcZh(� �c� aV� hZciZcXAV� gZXVvYV� Zc� Za� �meZYAZciZ�E({� ***-
,**/
G#)K:&� hZ

Zc[ViAox�fjZ�Za�YZgZX]d�V�cd�hZg�XdcYZcVYd�Zc�VjhZcXAV�AbeaAXV�fjZ�Za�VXjhVYd

YZWZ�hZg� Ac[dgbVYd�YZ� aV�ZmAhiZcXAV�YZa�egdXZhd�n�XAiVYd�V� adh�VXidh�egdXZhVaZh

eZgiAcZciZh(�JAc�ZbWVg\d&�Za�KgAWjcVa�iVbWAuc�]V�gZXdcdXAYd�fjZ�ZmAhiZc�avbAiZh

YZa�YZgZX]d�V�cd�hZg�XdcYZcVYd�Zc�VjhZcXAV�n�fjZ�Zc�XAZgiVh�XAgXjchiVcXAVh&�Zh

edhAWaZ�XdciAcjVg�Xdc�Za�_jAXAd�n�ZkZcijVabZciZ�YAXiVg�hZciZcXAV�Zc�VjhZcXAV�YZa

VXjhVYd&�hAZbegZ�fjZ�hZ�XjbeaVc�\VgVcivVh�bvcAbVh(



#203194#461542605#20250626102251958

9MDEP�3SDICIAJ�DE�JA��ACIYL

3 #�
�8�,�262�
5�"�,8��.,,28�
5�/.�.�
5�


gggggggggggggggggggg�Gdg�Z_Zbead&�Zc�Za��meZYAZciZ�E({�*�03�
,*�*
G?:)K:&�Za�KgAWjcVa

hZwVax�fjZ�Za� _jAXAd�d�XdcYZcV�Zc�gZWZaYvV�Zh�VYbAhAWaZ�XjVcYd�Za�egdXZhVYd�]V
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G?:)K:&� hZ� YZiZgbAcx� fjZ� aV� XdcYZcV� Zc� VjhZcXAV� cd� kjacZgV� Za� YZgZX]d

XdchiAijXAdcVa� hA� Za� egdXZhVYd� iZcvV� XdcdXAbAZcid� YZa� egdXZhd&� YZ� aVh

AbejiVXAdcZh� n� ejYd� Z_ZgXZg� hj� YZgZX]d� YZ� YZ[ZchV&� AcXajhd� hA� cd� Zhijkd

egZhZciZ � Zc � aV � a ZX ijgV � YZ � aV � hZciZcX AV (

]i ieh 4))lll(iX (\dW (eZ) _jg AhegjYZcXAV),*�3)*./2-
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gggggggggggggggggggg�JZ�hdhiAZcZ�fjZ�ZhiVh�AciZgegZiVXAdcZh�WjhXVc�ZfjAaAWgVg�Za�YZgZX]d

YZa� VXjhVYd� V� ZhiVg� egZhZciZ� Zc� hj� _jAXAd� Xdc� aV� cZXZhAYVY� YZ� ZkAiVg� fjZ� hj

VjhZcXAV� Ac_jhiA[AXVYV�dWhiVXjaAXZ� aV� VYbAcAhigVXAxc�YZ� _jhiAXAV(�Ed�dWhiVciZ&� Zh

[jcYVbZciVa�fjZ&�Zc�idYdh�adh�XVhdh&�hZ�gZheZiZc�aVh�\VgVcivVh�YZa�YZWAYd�egdXZhd

n�hZ�VhZ\jgZ�fjZ�Za�VXjhVYd�]VnV�iZcAYd�aV�dedgijcAYVY�gZVa�n�Z[ZXiAkV�YZ�Z_ZgXZg

hj�YZ[ZchV(

gggggggggggggggggggg�JA�WAZc�adh�XVhdh�igVvYdh�Xdbd�Z_Zbead�cd�hdc�YZ�_jAXAdh�fjZ�Zc�hj

idiVaAYVY�dXjggAZgdc�Zc�VjhZcXAV&� adh�bAhbdh�hdc�YZbdhigViAkd�YZ�fjZ&�Vjc�Zc

adh�hAhiZbVh�_jgvYAXdh�Zc�Za�XjVa�Zh�Zc�aV�egdeAV�:dchiAijXAxc�YdcYZ�hZ�V[AgbV�aV

ZmAhiZcXAV�YZa�egAcXAeAd�YZ�aV�egZhZcXAVaAYVY&�ZhiZ�cd�Zh�VWhdajid(

g

gggggggggggggggggggg�,(Y��a�JAhiZbV�#ciZgVbZgAXVcd�YZ�;ZgZX]dh�?jbVcdh

gggggggggggggggggggg��a�VgivXjad�2�YZ�aV�:dckZcXAxc�8bZgAXVcV�hdWgZ�;ZgZX]dh�?jbVcdh

ZhiVWaZXZ�aVh�hVakV\jVgYVh�YZa�YZWAYd�egdXZhd(�;AX]d�VgivXjad�cd�XdciZbeaV�jcV
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eVgiAXjaVg&� aV� XarjhjaV� 2(,(Y(&� gZaViAkV� Va� YZgZX]d� YZ� YZ[ZchV� eZghdcVa&� egZhZciV

jcV� gZYVXXAxc� hAbAaVg� V� aV� YZa� VgivXjad� �.(-(Y(� YZa� GVXid� #ciZgcVXAdcVa� YZ

;ZgZX]dh�:AkAaZh�n�GdaviAXdh�#G#;:G�(�Ed�dWhiVciZ&�V�YA[ZgZcXAV�YZ�ZhiZ�yaiAbd&�aV

:dckZcXAxc�8bZgAXVcV�cd�AcXajnZ�ZmegZhVbZciZ�Za�YZgZX]d�V�ZhiVg�egZhZciZ�Zc

Za�_jAXAd(�Gdg�XdchA\jAZciZ&�Za�iZmid�bAhbd�YZ�aV�:dckZcXAxc�eZgbAiZ�jcV�bVndg

[aZmAWAaAYVY�Zc�XjVcid�V�aV�gZVaAoVXAxc�YZ�_jAXAdh�Zc�VjhZcXAV(

gggggggggggggggggggg�CV�:dbAhAxc�#ciZgVbZgAXVcV�YZ�;ZgZX]dh�?jbVcdh�]V�VkVaVYd�aV

XdbeViAWAaAYVY�YZ� adh� _jAXAdh� Zc�VjhZcXAV� Xdc� aV�:dckZcXAxc�8bZgAXVcV(��c�Za

XVhd�_HPYdSTT]�eb	�7AbcP�FXRP`&�aV�:dbAhAxc�ZkVajx�aV�aZ\VaAYVY�YZ�aV�ZmigVYAXAxc

YZ�KV_jYZZc&�XAjYVYVcd�YZ�JAc\Vejg�gZhAYZciZ�Zc�:dhiV�IAXV&�fjAZc�]VWvV�hAYd

XdcYZcVYd�Zc�VjhZcXAV�Zc�=gVcXAV(�CV�:dbAhAxc�XdcXajnx�fjZ�Za�]ZX]d�YZ�fjZ�aV

ZmigVYAXAxc�hZ�WVhVgV�Zc�jcV�hZciZcXAV�YAXiVYV�Zc�gZWZaYvV�edg�jc��hiVYd�V_Zcd�V

aV�F�8&�Xdbd�=gVcXAV&�cd�XdchiAijvV�Zc�hv�bAhbd�jcV�kAdaVXAxc�YZ�aVh�\VgVcivVh

YZa�YZWAYd�egdXZhd(�Ed�ZheZXA[AXx�Zc�fju�XAgXjchiVcXAVh� adh� _jAXAdh�Zc�VjhZcXAV

kjacZgVgvVc�aV�:dckZcXAxc&�eZgd�kVadgx�edhAiAkVbZciZ�fjZ�Za�VXjhVYd�ijkAZgV�aV

edhAWAaAYVY� YZ� dWiZcZg� jc� cjZkd� _jAXAd� Xdc� hj� egZhZcXAV� Zc� =gVcXAV&� XgAiZgAd

VaAcZVYd�Xdc�Za�hAhiZbV�ZjgdeZd�YZ�YZgZX]dh�]jbVcdh(

gggggggggggggggggggg�8ciZ�aV�XdcXgZiV�Abej\cVXAxc&�edg�eVgiZ�YZ�aV�YZ[ZchV&�YZ�aV�YZXAhAxc

YZa� igAWjcVa� XdhiVggAXZchZ�YZ�VXZeiVg� Xdbd�XVjhVa�YZ�ZmigVYAXAxc�jcV� hZciZcXAV

Zc�gZWZaYvV&� aV�:dbAhAxc�ZmegZhVbZciZ�hZ�hdhijkd�fjZ�_NxO)/	�GAQaT�T[�BaX]RXBXA

ST[�STQXSA�BaARTbA	�P	�#P�7A?XbXn]�RA]bXSTaP�CdT�]A�bT�:P�eXA[PSA�T[�BaX]RXBXA�ST[�STQXSA

BaARTbA�� cASP� eTi� CdT� T[� BTcXRXA]PaXA� :P� RA]cPSA� T]� 7AbcP� FXRP� RA]� P?B[XPb

ABAacd]XSPSTb��[Pb�RdP[Tb�:P�PBaAeTR:PSA�P?B[XP?T]cT��cP]cA�BPaP�bd�STUT]bP�RA?A�BPaP

SXeTabAb�cXBAb�ST�aTRdabAb�aT[PRXA]PSAb�RA]�bd�[XQTacPS��bd�STaTR:A�P[�]A?QaT��bd�STaTR:A

P�[P�XVdP[SPS�ST�caPcA�h�bdb�VPaP]clPb�YdSXRXP[Tb	�Q	�#P�TgcaPSXRXn]�:P�bXSA�AaST]PSP�T]�[Ab

cka?X]Ab� ST� [P� #Th� ST� 9gcaPSXRXn]�BA	� -11)� ST� )1/.�� CdT� aXVT� T[� RPbA� BAa� ]A� TgXbcXa
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caPcPSA� TbBTRXP[� RA]� :aP]RXP� P[� aTbBTRcA�� ST� RA]UAa?XSPS� RA]� [P� bT]cT]RXP� ST� [P� GP[P

GTVd]SP�DT]P[��RA]UXa?PSP�BAa�T[�HaXQd]P[�GdBTaXAa�RAaaTbBA]SXT]cT	�R	�9[�:TR:A�ST�CdT

bd�TgcaPSXRXn]�bT�QPbT�T]�d]P�bT]cT]RXP�SXRcPSP�T]�aTQT[SlP�T]�d]�BPlb�RA?A�:aP]RXP��CdT

]A�Tb�?XT?QaA�ST� [P�CaVP]XiPRXn]�ST� [Ab�9bcPSAb�5?TaXRP]Ab��]A� X?B[XRP�T]�bl�?Xb?A

d]P� eXA[PRXn]� ST� [Pb� VPaP]clPb� ST[� STQXSA� BaARTbA	� S	�EdT� SXR:A� BaARTSX?XT]cA� P]cT� T[

caXQd]P[�UaP]Rkb�UdT�P]P[XiPSA�BAa�T[�YdTi�RAbcPaaXRT]bT��h�T]RA]can�CdT�Rd?B[lP�RA]�[Ab

aTCdXbXcAb�[TVP[Tb�ST�7AbcP�FXRP�PB[XRPQ[Tb�P[�RPbA	�T	�EdT��cP[�RA?A�[A�X]SXRP�T[�SARd?T]cA

AUXRXP[� ST[� ;AQXTa]A� ST� :aP]RXP� ST� UTR:P� )1'.'01�� ?TSXP]cT� ]AcP� ST� bd� 9?QPYPSAa� T]

7AbcP�FXRP�P[�AX]XbcTaXA�ST�5bd]cAb�9gcTaXAaTb�ST�TbT�BPlb��T[�;AQXTa]A�ST�:aP]RXP�PRTBcP

h� bT� RA?BaA?TcT� P� aTP[XiPa� d]� ]dTeA� YdXRXA� T]� RPbA� ST� CdT� T[� bTmAa�AA:P??PS�5[X�

RA]ARXSA� RA?A� G:TXZ� ?PSXa� GP:XQ� HPYdSTT]�� X?BdV]T� T[� P]cTaXAa�� h� bT� RA?BaA?TcT� P

YdiVPa[A� h� RA]ST]Pa[A� o]XRP?T]cT� BAa� [Ab� :TR:Ab� CdT� SXTaA]� [dVPa� P� [P� bA[XRXcdS� ST

TgcaPSXRXn]	�U	�#P�7A?XbXn]�cP?QXk]�:P�RA]bXSTaPSA�[P�bT]cT]RXP�ST�[P�7AacT�GdBaT?P�ST

!dbcXRXP�ST�7AbcP�FXRP�SXRcPSP�T[�)��ST�SXRXT?QaT�ST�)101��?TSXP]cT�[P�RdP[�bT�aTR:Pin�T[

aTRdabA� ST� :PQTPb� RAaBdb� X]cTaBdTbcA� BAa� T[� BTcXRXA]PaXA�� T]� [P� CdT� bT� RA]UXa?P� [P

[TVP[XSPS�ST�[P�STcT]RXn]�ST[�BTcXRXA]PaXA�h�bT�STbRaXQT]�[Ab�aTRdabAb�CdT�[T�PbXbcT]�P]cT�T[

bXbcT?P� ST� YdbcXRXP� UaP]Rkb� h� TeT]cdP[?T]cT� P]cT� T[� bXbcT?P� TdaABTA� ST� STUT]bP� ST� [Ab

STaTR:Ab�:d?P]Ab�bX�RA]bXSTaP�CdT�bdb�STaTR:Ab�Ud]SP?T]cP[Tb�:P]�bXSA�eXA[PSAb�BAa�[Ab

BaARTSX?XT]cAb�bTVdXSAb�P]cT�[Ab�caXQd]P[Tb�UaP]RTbTb	�NxO�)1	�EdT�T[�BTcXRXA]PaXA��RdhP

XST]cXSPS�[P�7A?XbXn]�hP�?T]RXA]n��:P�SXbBdTbcA�ST�X]]d?TaPQ[Tb�aTRdabAb�TUTRcXeAb�BPaP

:PRTa� eP[Ta� bdb� STaTR:Ab� P]cT� d]� caXQd]P[� RAbcPaaXRT]bT3� [Ab� :P� dcX[XiPSA�� h� ST� [P

SARd?T]cPRXn]�PSYd]cP�]A�bdaVT�CdT�bdb�VPaP]clPb�:PhP]�bXSA�?T]AbRPQPSPb�T]�SXR:Ab

aTRdabAb3� BAa� T[� RA]caPaXA�� T[� bXbcT?P� RAbcPaaXRT]bT� :P� aTbBA]SXSA� P� bdb� BTcXRXA]Tb

RA]UAa?T� P� STaTR:A� h� RA]� P?B[XPb� ABAacd]XSPSTb� ST� STUT]bP� h� aTeXbXn]x	`#Xdc[(

]iieh4))lll(gZ[ldgaY(dg\)_jgAhegjYZcXZ)XVhZaVl)AVX]g)�33,)Zc)�/33,� dg

#c[dgbZ� ,)3,� XVhd� �*(,23� :dhiV� IAXV&� YZa� .� YZ� [ZWgZgd� YZ� �33,&� ejWaAXVYd� Zc
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;(:(&��33,��(

g g g g g g g g g g g g g g g g g g g g �8jcfjZ�Za�hAhiZbV�AciZgVbZgAXVcd�Vyc�cd�]V�YZhVggdaaVYd�jcV

YdXigAcV�VbeaAV�hdWgZ�_jAXAdh�Zc�VjhZcXAV&�Zh�egdWVWaZ�n�ax\AXd�YZ�XdaZ\Ag�fjZ&�Zc

Za� [jijgd&� aV� :dgiZ� n� aV� :dbAhAxc� VYdeiZc� jc� Zc[dfjZ� hAbAaVg� Va� YZ� adh

dg\VcAhbdh�ZjgdeZdh(

gg g g g g g g g g g g g g g g g g g g �Drh�Vjc&�cd�hdad�adh�_jAXAdh�Zc�VjhZcXAV�hdc�kraAYdh�YZcigd�YZa

hAhiZbV� AciZgVbZgAXVcd&� hAcd� fjZ&� Zc� XAZgidh� XdciZmidh&� edYgvVc� gVodcVghZ� fjZ

hdc�cZXZhVgAdh&�d� AcXajhd�dWaA\VidgAdh(�CV�:dgiZ�#ciZgVbZgAXVcV�]V�ZmA\AYd�V� adh

�hiVYdh� eVgiZ� fjZ� bdYA[AfjZc� hjh� Zc[dfjZh� igVYAXAdcVaZh� hdWgZ� \VgVcivVh

egdXZhVaZh� eVgV� XjbeaAg� Xdc� hj� dWaA\VXAxc� YZ� AckZhiA\Vg� n� hVcXAdcVg� \gVkZh

kAdaVXAdcZh�YZ�YZgZX]dh�]jbVcdh(��c�ZhiZ�hZciAYd&�aV�:dgiZ�]V�Zc[ViAoVYd�fjZ�Za

YZgZX]d�YZ�VXXZhd�V�aV�_jhiAXAV�YZ�aVh�kvXiAbVh&�XdchV\gVYd�Zc�adh�VgivXjadh�2�n�,/

YZ�aV�:dckZcXAxc&�YZWZ�egZkVaZXZg�hdWgZ�adh�dWhirXjadh�aZ\VaZh�fjZ�XdchdaAYVc�aV

AbejcAYVY(

g g g g g g g g g g g g g g g g g g g g ��c� adh� XVhdh�_;T[?P]�eb	�IadVdPhk&�_JT[jbCdTi�FASalVdTi�Jb	

�A]SdaPb`� n� _;A?Tb� #d]S� h� AcaAb� eb	� 6aPbX[k&� ZcigZ� bjX]dh� digdh&� aV� :dgiZ

#ciZgVbZgAXVcV�ZmVbAcx�aVh�gZhedchVWAaAYVYZh�YZa��hiVYd�Zc�aV�AckZhiA\VXAxc�YZ

YZaAidh� YZ� aZhV� ]jbVcAYVY(� �c� hjh� [Vaadh&� hjWgVnx� aV� dWaA\VXAxc� ZhiViVa� YZ

AckZhiA\Vg�n�hVcXAdcVg� aVh�kAdaVXAdcZh�V� adh�YZgZX]dh�]jbVcdh&�YZhiVXVcYd�fjZ

ZhiZ� YZWZg� cd� hZ� aAbAiV� V� jcV� hAbeaZ� [dgbVaAYVY&� hAcd� fjZ� YZWZ� XdchiAijAg� jc

XdbegdbAhd�gZVa�n�Z[ZXiAkd(�8hAbAhbd&�ZhiVWaZXAx�fjZ�aV�AckZhiA\VXAxc�n�hVcXAxc

YZ�Zhidh�XgvbZcZh�Zh�jc�XdbedcZciZ�ZhZcXAVa�YZa�YZWZg�YZ�\VgVcivV�XdchV\gVYd

Zc�Za�VgivXjad��(��YZ�aV�:dckZcXAxc(g�GjcijVabZciZ�hZ�V[Agbx�fjZg�_x#P�AQ[XVPRXn]

ST� X]eTbcXVPa� eXA[PRXA]Tb� ST� STaTR:Ab� :d?P]Ab� bT� T]RdT]caP� ST]caA� ST� [Pb� ?TSXSPb

BAbXcXePb�CdT�STQT]�PSABcPa� [Ab�9bcPSAb�BPaP�VPaP]cXiPa� [Ab�STaTR:Ab� aTRA]ARXSAb� T]� [P
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5aVT]cX]P`&� aV�:dgiZ� #;?�kdakAx�V� hdhiZcZg� aV�dWaA\VXAxc�YZa��hiVYd�YZ�VgWAigVg

idYdh� adh� bZYAdh� edhAWaZh� eVgV� aV� AckZhiA\VXAxc� YZ� \gVkZh� YZaAidh� XdcigV� aV
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V�YZWZ�hZg�egZhZgkVYd�edg�Za��hiVYd(

g g g g g g g g g g g g g g g g g g g g � �c� ad� fjZ� Vfjv� AciZgZhV� V[Agbx4� _x9bcP� 7AacT� :P� bTmP[PSA

aTXcTaPSP?T]cT� CdT� T[� STaTR:A� ST� PRRTbA� P� [P� YdbcXRXP� STQT� PbTVdaPa�� T]� d]� cXT?BA

aPiA]PQ[T�� T[� STaTR:A� ST� [Pb� BaTbd]cPb� elRcX?Pb� A� bdb� UP?X[XPaTb� P� CdT� bT� :PVP� cASA� [A

]TRTbPaXA� BPaP� RA]ARTa� [P� eTaSPS� ST� [A� bdRTSXSA�� TbcPQ[TRTa� [Pb� aTbBTRcXePb

aTbBA]bPQX[XSPSTb�h�bP]RXA]Pa�P�[Ab�aTbBA]bPQ[Tb�NxO�#P�7AacT�aTRdTaSP�CdT�T[�STaTR:A�ST

PRRTbA�P�[P�YdbcXRXP�T]�RPbAb�ST�eXA[PRXA]Tb�P�[Ab�STaTR:Ab�:d?P]Ab�TgXVT�CdT�bT�:PVP�cASA

[A�]TRTbPaXA�BPaP�RA]ARTa�[P�eTaSPS�ST�[A�ARdaaXSA�5bX?Xb?A��TbcT�HaXQd]P[�:P�bTmP[PSA

CdT�T[�STQTa�ST�X]eTbcXVPa�Tb�d]P�AQ[XVPRXn]�ST�?TSXAb�h�]A�ST�aTbd[cPSAb��CdT�STQT�bTa

Pbd?XSP� BAa� T[� 9bcPSA� RA?A� d]� STQTa� YdalSXRA� BaABXA� N			O� 9[� STQTa� ST� X]eTbcXVPa� h

bP]RXA]Pa� P� [Ab� aTbBA]bPQ[Tb� ST� PRcAb� cTaaAaXbcPb	�#P�9bcaPcTVXP�;[AQP[� ST� [Pb�BPRXA]Tb

I]XSPb�RA]caP�T[�cTaaAaXb?A�TbcPQ[TRT��T]caT�bdb�?TSXSPb�BPaP�PbTVdaPa�T[�aTbBTcA�ST�[Ab

STaTR:Ab�:d?P]Ab�BPaP�cASAb�h�T[� X?BTaXA�ST� [P� [Th�RA?A�QPbT� Ud]SP?T]cP[�ST� [P� [dR:P

RA]caP� T[� cTaaAaXb?A�� [A� bXVdXT]cT2��PRTa� cASA� [A� BAbXQ[T� BAa� TbcPQ[TRTa� h�?P]cT]Ta� d]

bXbcT?P�]PRXA]P[�ST� YdbcXRXP�BT]P[�TUXRPi�QPbPSA�T]�T[� X?BTaXA�ST� [P� [Th�CdT�PbTVdaT��ST

RA]UAa?XSPS�RA]�[Pb�AQ[XVPRXA]Tb�SX?P]PSPb�ST[�STaTR:A�X]cTa]PRXA]P[��CdT�bT�T]YdXRXT�P

cASP�BTabA]P� CdT�BPacXRXBT� T]� [P� UX]P]RXPRXn]�� B[P]XUXRPRXn]�� BaTBPaPRXn]� A� RA?XbXn]�ST

PRcAb�cTaaAaXbcPb�A�PBAhT�cP[Tb�PRcAb��bTVo]�T[�BaX]RXBXA�ST�TgcaPSXRXn]�A�T]YdXRXP?XT]cA�

RA]�T[�STQXSA�aTbBTcA�ST� [Ab�STaTR:Ab�:d?P]Ab�h� [Pb� [XQTacPSTb� Ud]SP?T]cP[Tb��h�CdT�bT

cXBXUXCdT]�TbAb�PRcAb� cTaaAaXbcPb� RA?A�ST[XcAb�VaPeTb� T]� [P� [TVXb[PRXn]�h� [Ab� aTV[P?T]cAb

]PRXA]P[Tb�NxO�DAa�bd�BPacT��[P�7A]eT]RXn]� ]cTaP?TaXRP]P�RA]caP�T[�cTaaAaXb?A�aTPUXa?P
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T]�bd�BaTj?Qd[A�[P�]TRTbXSPS�ST�cA?Pa�?TSXSPb�TUXRPRTb�BPaP�bP]RXA]Pa�T[�cTaaAaXb?A	�9]

T[� ?Xb?A� bT]cXSA�� [P� 7A?XbXn]�  ]cTaP?TaXRP]P� T]� bd� X]UAa?T� bAQaT� HTaaAaXb?A� h

8TaTR:Ab��d?P]Ab� bdQaPhn� CdT� _[Ab� 9bcPSAb�?XT?QaAb� ST� [P�C95� Tbcj]� AQ[XVPSAb� P

VPaP]cXiPa� [P� bTVdaXSPS�ST� bdb�BAQ[PRXA]Tb�� [A� CdT� X]R[dhT� [Pb�?TSXSPb�]TRTbPaXPb�BPaP

X]eTbcXVPa�� YdiVPa� h� RPbcXVPa� [Ab� PRcAb� cTaaAaXbcPb`x`� #Xdc[(

]iieh4))lll(XdgiZAY](dg(Xg)YdXh)XVhdh)VgiAXjadh)hZgAZXU/�0UZhe(eY[�(

gggggggggggggggggggg��c�hvciZhAh&�Za�hAhiZbV�AciZgVbZgAXVcd�YZ�YZgZX]dh�]jbVcdh�cd�hdad

]V�VYbAiAYd�adh�_jAXAdh�Zc�VjhZcXAV�WV_d�XAZgiVh�XdcYAXAdcZh&�hAcd�fjZ&�Zc�XVhdh�YZ

\gVkZh� kAdaVXAdcZh� V� adh� YZgZX]dh� ]jbVcdh� n� iZggdgAhbd&� edYgvV� gZfjZgAg� hj

AbeaZbZciVXAxc�eVgV�\VgVciAoVg�Za�YZgZX]d�YZ�VXXZhd�V�aV�_jhiAXAV�YZ�aVh�kvXiAbVh

n�Za�YZgZX]d�V�aV�kZgYVY�YZ�aV�hdXAZYVY(

ggg g g g g g g g g g g g g g g g g g ��hiZ�YZWZg�YZa��hiVYd�YZ�AckZhiA\Vg&�eZghZ\jAg�n�XVhiA\Vg�edYgvV

ZciZcYZghZ� Xdbd� aV� cZXZhVgAV� dWaA\VXAxc� YZ� VgbdcAoVg� hjh� aZnZh&� edaviAXVh� n

egrXiAXVh�Zc�XdcXgZXAxc�YZ�YAX]dh�[AcZh(

g g g g g g g g g g g g g g g g g g g g �JA�WAZc&�edg�Za�bdbZcid�cd�ZmAhiZc�[Vaadh�fjZ�Vhv�ad�V[AgbZc&�aV

_jgAhegjYZcXAV� YZ� aV� :dgiZ� #ciZgVbZgAXVcV� gZ[aZ_V� ZhiV� eZgheZXiAkV&� Zc[ViAoVcYd

fjZ� aV� Z[ZXiAkAYVY� YZa� hAhiZbV� YZ� _jhiAXAV� YZWZ� egAbVg� Zc� aV� AckZhiA\VXAxc� n

hVcXAxc�YZ�adh�YZaAidh�YZ�aZhV�]jbVcAYVY(

g

gggggggggggggggggggg�,(Z(�8g\ZciAcV

gggggggggggggggggggg�CV�:dgiZ�JjegZbV�YZ�AjhiAXAV�YZ�aV�EVXAxc�]V�VWdgYVYd&�Zc�YAkZghVh

dedgijcAYVYZh&� aV� XjZhiAxc� YZ� adh� _jAXAdh� Zc� VjhZcXAV&� Zaad� Zc� Za� XdciZmid� YZ

hdaAXAijYZh�YZ�ZmigVYAXAxc�YZ�eZghdcVh�XdcYZcVYVh�Zc�gZWZaYvV�Zc�Za�ZmigVc_Zgd(
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�h�V�eVgiAg�YZ�iVaZh�egZXZYZciZh�fjZ�aV�:dgiZ�]V�XgZVYd�jcV�_jgAhegjYZcXAV�fjZ�Zc

bdYd� Va\jcd� gZX]VoV� adh� egdXZhdh� Zc� VjhZcXAV� edg� XdchAYZgVgadh� BTa� bT

AcXdchiAijXAdcVaZh(

gggggggggggggggggggg��c�ZhiZ�hZciAYd&�gZhjaiV�AajhigViAkd�Za�egZXZYZciZ�_7PdR:X`&�Zc�Za�XjVa

Za� DrmAbd� KgAWjcVa� hZ� egdcjcXAx� Zc� Za� bVgXd� YZ� jc� eZYAYd� YZ� ZmigVYAXAxc

[dgbjaVYd�edg�aV�IZeyWaAXV�#iVaAVcV�gZheZXid�YZ�8j\jhid�:VjX]A&�AbejiVYd�edg

hj�egZhjciV�eVgiAXAeVXAxc�Zc�jc�ViZciVYd�eZgeZigVYd�Zc�aV�ZhiVXAxc�[ZggdkAVgAV�YZ

9dadcAV�Zc�Za�Vwd��32*&�n�_jo\VYd�Zc�VjhZcXAV�edg�aV�_jhiAXAV�AiVaAVcV(

g g g g g g g g g g g g g g g g g g g g � �c�YAX]V�dedgijcAYVY&� aV�:dgiZ� XdchAYZgx�fjZ� aV�IZeyWaAXV

8g\ZciAcV�cd�YZWvV�VXXZYZg�Va�gZfjZgAbAZcid�YZ�ZmigVYAXAxc�YZWAYd�V�aV�VjhZcXAV

YZ�YZiZgbAcVYVh�\VgVcivVh(�8a�gZheZXid&�hdhijkd4�_-q"�EdT�RAaaTbBA]ST��T]�BaX?Ta

[dVPa��caPcPa�[P�RdTbcXn]�aT[PcXeP�P�[P�T]caTVP�ST[�RA]ST]PSA�YdiVPSA�T]�RA]cd?PRXP�T]�[P

FTBoQ[XRP�ST� cP[XP��BAa�RdP]cA�T[�STQPcT�aT[PcXeA�P�[P�]PcdaP[TiP�ST[�ST[XcA�CdT�?AcXen�[Pb

bT]cT]RXPb�ST�RA]ST]P�bn[A�Tb�aT[TeP]cT�T]�[P�?TSXSP�T]�CdT�kbcPb�bTP]�RA?BPcXQ[Tb�RA]�T[

AaST]�BoQ[XRA�X]cTa]PRXA]P[�PaVT]cX]A	�9]�TbcT�bT]cXSA��[P�BPRlUXRP�YdaXbBadST]RXP�ST�TbcP

7AacT� N			O� BTa?XcT� RA]R[dXa� CdT� Tb� BajRcXRP� QX[PcTaP[� PRTBcPSP� cP]cA� BAa� [P� FTBoQ[XRP

5aVT]cX]P� RA?A� BAa� [P� ST�  cP[XP� N			O� CdT� TgR[dhT� P� CdXT]� :P� bXSA� RA]ST]PSA� T]

RA]cd?PRXP�P�?T]Ab�CdT�bT�[T�AcAaVdT�d]�]dTeA�YdXRXA�T]�bd�BaTbT]RXP�N			O`(

gggggggggggggggggggg�P�VwVYAx4�_.q"�EdT�[Pb�RA]bcP]RXPb�BPacXRd[PaTb�ST�[P�RPdbP�STcTa?X]P]�[P

PB[XRPRXn]�P[� bdQ� [XcT�ST� [P�SARcaX]P� bT]cPSP�STbST�P]cXVdA�BAa� TbcT�HaXQd]P[� N			O� T]� T[

bT]cXSA�ST�CdT�T[�AaST]�BoQ[XRA�X]cTa]PRXA]P[�PaVT]cX]A�N			O�RA]cX]oP�aTPRRXA]P]SA�UaT]cT

P� d]P� RA]ST]P� RaX?X]P[� TgcaP]YTaP� SXRcPSP� _X]� PQbT]cXP`�� RdP]SA�� RA?A� T]� T[� bdQ

TgP?X]T��aTbd[cP�CdT�T[�aTCdTaXSA�]A�UdT�]AcXUXRPSA�ST�[Ab�RPaVAb�T]�bd�RA]caP�]X�cdeA�[P

BAbXQX[XSPS�TUTRcXeP�ST�TbcPa�BaTbT]cT�h�bTa�AlSA�N			O`(

gggggggggggggggggggg�:dc[dgbZ�hZ�YZhegZcYZ�YZ�adh�[jcYVbZcidh�YZa�[Vaad&�cd�hZ�hdhijkd

aV� ZmAhiZcXAV� YZ� jcV� egd]AWAXAxc� YZ� ZmigVYAiVg� V� eZghdcVh� XdcYZcVYVh� Zc
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VjhZcXAV(� �a� XgAiZgAd� VYdeiVYd� edg� Za� KgAWjcVa� gZhAYZ� Zc� ZkVajVg� hA� Zc� Za

egdXZYAbAZcid�ZmigVc_Zgd�hZ�gZheZiVgdc�aVh�\VgVcivVh�XdchiAijXAdcVaZh�YZa�YZWAYd

egdXZhd&�n�hA�hZ�d[gZXZ�aV�edhAWAaAYVY�YZ�gZkAhAxc�egZhZcXAVa�YZ�aV�XdcYZcV(

gggggggggggggggggggg�CV�YdXigAcV�hZciVYV�edg�aV�:dgiZ�JjegZbV�YZ�AjhiAXAV�YZ�aV�EVXAxc�]V

kZcAYd� V� gZV[AgbVg� fjZ� aV�:VgiV�DV\cV�cd� gZegZhZciV�jc� dWhirXjad� AchVakVWaZ

[gZciZ�V� aV�bdYA[AXVXAxc�YZ� aVh�cdgbVh�egdXZhVaZh�fjZ�]VWAaAiVc� aV�XdciAcjVXAxc

YZa� egdXZhd� Zc� VjhZcXAV(� �aad&� XaVgd� Zhir&� Zc� aV�bZYAYV� fjZ� hZ� egZkAZgV� XAZgidh

gZfjAhAidh� n� egdXZYAbAZcidh� aZ\VaZh� eVgV� ZkAiVg� fjZ� hZ� kAdaZc� adh� YZgZX]dh� YZa

VXjhVYd(

g g g g g g g g g g g g g g g g g g g g ��cidcXZh&�fjZYV�XaVgd�fjZ�Ydh�hdc�adh�[VXidgZh�gZaZkVciZh�fjZ

AcXAYAZgdc� Zc� aV� YZXAhAxc� VYdeiVYV� Zc� _7PdR:X`(� Gdg� jc� aVYd&� aV� VjhZcXAV� YZ

cdiA[AXVXAxc�YZ�aV�ZmAhiZcXAV�YZa�egdXZhd�eZcVa�Va�AbejiVYd&�YZ�adh�fjZ�hZ�XdaA\Z

hj� AbedhAWAaAYVY�YZ�Z_ZgXZg�hj�YZ[ZchV�d� ad�fjZ�Zh� ad�bAhbd&� aV�cd�gZcjcXAV�Va

Z_ZgXAXAd�eZghdcVa�YZ�aV�bAhbV5�n�edg�Za�digd&�aV�[VaiV�YZ�edhAWAaAYVY�YZ�gZkAhAxc�YZ

aV�XdcYZcV(

gggggggggggggggggggg��hiV�avcZV�Vg\jbZciVa�[jZ�gZAiZgVYV�edg�aV�:dgiZ�Zc�Za�XVhd�j;A?Ti

JXT[?P`�� gZhjZaid�jc�Vwd�YZhejuh(��c� iVa�dXVhAxc&� hZ�VcVaAox� aV�kVaAYZo�YZ�digd

gZfjZgAbAZcid� YZ� ZmigVYAXAxc� [dgbjaVYd� edg� #iVaAV� gZheZXid� YZ� jc� XAjYVYVcd

_jo\VYd� Zc� VjhZcXAV� bAZcigVh� gZhAYvV� Zc� =gVcXAV(� GVgV� Za� KgAWjcVa&� aVh

VjidgAYVYZh� gZfjAgZciZh� cd� ]VWvVc� VXgZYAiVYd� jcV� cdiA[AXVXAxc� kraAYV� Va

AbejiVYd&�ad�fjZ�AbedhAWAaAiVWV�Za�Z_ZgXAXAd�YZ�hj�YZgZX]d�YZ�YZ[ZchV(��c�Z[ZXid&

aV�:dgiZ�XdchAYZgx�fjZ�Za�VXjhVYd�]VWvV�hAYd�XdcYZcVYd�jfbX]�CdT�:PhP�cT]XSA�[P

TUTRcXeP�BAbXQX[XSPS�ST� TYTaRTa� bd�STaTR:A�P� bTa�AlSA� T]� cXT?BA�h� UAa?P�ABAacd]Abx	� T[

RA]ARX?XT]cA�CdT��P�cASA�TeT]cA��:PhP�BASXSA�cT]Ta�;n?Ti�JXT[?P��BAa�X]cTa?TSXA�ST�bd

PbXbcT]RXP�[TcaPSP��SdaP]cT�bd�STcT]RXn]�T]�bTST�UaP]RTbP��PRTaRP�ST�d]�UPg�BaAeT]XT]cT�ST

[P� YdbcXRXP� XcP[XP]P� ?TSXP]cT� T[� RdP[� bT� BTSXalP� bd� RPBcdaP� X]cTa]PRXA]P[x�� aTbd[cP

X]bdUXRXT]cT��T]�[Pb�RXaRd]bcP]RXPb�ST[�RPbA��BPaP�ST?AbcaPa�CdT�T[�aTCdTaXSA�cdeA�]AcXRXPb
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ST� [Ab� RPaVAb� T]� bd� RA]caP� ST� ?ASA� cP[� ST� BASTa� TYTaRTa� bd� STaTR:A� P� bTa� AlSA	`g

#] i ie 4))lll(XddeZgVX Adc


eZcVa(\dk(Vg)jhZg[AaZh)=Vaad�,*!dbZo�,*MAZabV�,*�333(eY[�

gggggggggggggggggggg�;Z�ad�VciZgAdg�hZ�YZhegZcYZ�fjZ&�jcV�kZo�brh&�aV�ZmigVYAXAxc�cd�[jZ

YZcZ\VYV�edg�aV�egZhjciV�AcXdchiAijXAdcVaAYVY�YZ�ZhiZ�iAed�YZ�gu\AbZc�egdXZhVa&

hAcd� brh� WAZc&� edg� cd� ]VWZghZ� VXgZYAiVYd� Za� XjbeaAbAZcid� YZ� aVh� \VgVcivVh

ZmA\AYVh�edg�Za�dgYZc�eyWaAXd(

gggggggggggggggggggg�KVa�XgAiZgAd�Zh�Za�fjZ�ZkAYZcXAV�Za�YZgZX]d�edhAiAkd�adXVa(g��c�ZhiZ

ejcid&�Zh�AbedgiVciZ�gZXdgYVg�fjZ�Za�VgivXjad��2�YZ�aV�:dchiAijXAxc�EVXAdcVa�cd

XdchV\gV&� Zc� [dgbV�ZmegZhV&�jcV�ZmA\ZcXAV� AcZajYAWaZ�YZ� aV�egZhZcXAV� [vhAXV�YZa

VXjhVYd�Zc� Za� _jAXAd(�Drh� Vjc&� aV� gZ\jaVXAxc&�eVXv[AXVbZciZ� VXZeiVYV&�YZ�YAX]V

XarjhjaV� XdchiAijXAdcVa5� Zh&� ZcigZ� digdh&� Za� VgivXjad� -00� hZ\jcYd� erggV[d� YZa

XxYA\d�YZ�[dgbV&�fjZ�egZku�aV�edhAWAaAYVY�YZ�XdciAcjVg�Za�_jAXAd�hAc�aV�egZhZcXAV

YZa�VXjhVYd&�Va�V[AgbVg�fjZ�_NZO[�X?BdcPSA�PbXbcXaj�P�[P�PdSXT]RXP�NxO�GX�]A�CdXbXTaT

PbXbcXa� A� RA]cX]dPa� T]� [P� PdSXT]RXP� NxO� bT� BaARTSTaj� T]� [A� bdRTbXeA� RA?A� bX� TbcdeXTaT

BaTbT]cT��h�BPaP�cASAb�[Ab�TUTRcAb�bTaj�aTBaTbT]cPSA�BAa�T[�STUT]bAa`(�KVa�cdgbV�bjZhigV

fjZ&� Va� A\jVa�fjZ�Zc�digdh� gZ\vbZcZh�YZ�YZgZX]d� XdbeVgVYd&� Zc�8g\ZciAcV&�nV

VciZh�YZ�aV�gZ[dgbV�YZ�aV�aZn�,1(12.&�Za�YZgZX]d�V�ZhiVg�egZhZciZ�Zc�Za�_jAXAd�iAZcZ

ZmXZeXAdcZh� n� edg� ZcYZ� cd� Zh� VWhdajid&� VXZeircYdhZ� hj� gZcjcXAV� Va� bAhbd

XjVcYd� Vhv� ad� YZXAYZ� Za� AbejiVYd&� cd� dWhiVciZ� ad� XjVa� Za� Z_ZgXAXAd� YZ� aV

_jgAhYAXXAxc&� d� hZV� Za� egdXZhd&� XdciAcyV� hj� Xjghd&� hAc� aV� cZXZhAYVY� YZ� fjZ� Za

VXjhVYd�Zhiu�egZhZciZ(

gggggggggggggggggggg��c�YZ[AcAiAkV&�cd�eVgZXZ�fjZ�hZ�ZcXjZcigZ�XjZhiAdcVYd�hA�Za�YZgZX]d

YZ�YZ[ZchV�hZ�]VnV�kjacZgVYd�d�cd�Xdc�aV�[VaiV�YZ�aV�egZhZcXAV�YZa�AbejiVYd(�8a

XdcigVgAd&�Za�fjAY�gVYAXV�Zc�Xxbd�YZWZgvV�hZg�aV�[dgbV�YZ�VXgZYAiVg�hj�gZcjcXAV�V
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ZhiVg� egZhZciZ&� hAc� fjZ� ZhiV� VjhZcXAV� V[ZXiZ� hj� YZ[ZchV&� n� hAc� fjZ� hj� VjhZcXAV

V[ZXiZ� Za� YZgZX]d� YZ� aVh� kvXiAbVh� n� YZ� aV� hdXAZYVY� V� aaZkVg� V� _jAXAd� V� adh

gZhedchVWaZh�YZ�XAZgidh�YZaAidh&�d�Va�bZcdh�YZ�XdcdXZg�aV�kZgYVY�YZ�ad�hjXZYAYd(

gggggggggggggggggggg�8hv�ad�ZciZcYAZgdc&�VjcfjZ�Zc�bAcdgvV&�adh�DAcAhigdh�YZ�aV�:dgiZ

AjaAd�EVoVgZcd&�8cidcAd�9d\\AVcd�n�!jAaaZgbd�CxeZo(��c�Za�XVhd�_;n?Ti�JXT[?P`

Zc� hj� YAhAYZcXAV� hdhijkAZgdc� jfCdT� aTbBTRcA� P[� PVaPeXA� aT[PcXeA� P[� RPajRcTa

RA]cd?PRXP[� ST� [P� RA]ST]P� RdhP� TYTRdRXn]�?AcXeP� T[� aTCdTaX?XT]cA�� RPQT� aT?XcXa� T]� [A

BTacX]T]cT��P�[P�RPdbP�7	)*1*	�KKJ   ��7PdR:X��5dVdbcA�b'�TgcaPSXRXn]���SXbXST]RXPb�ST

[Ab�YdTRTb�BPiPaT]A��6AVVXP]A�h�#nBTi��bT]cT]RXP�ST[�)��ST�PVAbcA�ST�)110	�9[[A�Tb�Pbl�

BdTb�T[�aTCdTaXSA�cdeA�RA]ARX?XT]cA�BAa�X]cTa?TSXA�ST�bd�PbXbcT]RXP�[TcaPSP��SdaP]cT�bd

STcT]RXn]�T]�bTST�UaP]RTbP��PRTaRP�ST�d]�UPg�BaAeT]XT]cT�ST�[P�YdbcXRXP�XcP[XP]P�?TSXP]cT

T[�RdP[�bT�BTSXalP�bd�RPBcdaP� X]cTa]PRXA]P[k(�;Z�Vaav&�YZWd�XdaZ\Ag&�fjZ� aV�YA[ZgZcXAV

Xdc�hjh�eVgZh�gVYAXx�Zc�aV�[dgbV�YZ�YVg�edg�VXgZYAiVYd�Za�XdcdXAbAZcid�fjZ�YZa

egdXZhd� eZcVa� iZcvV� Za� XdcYZcVYd� n� hj� gZcjcXAV� Va� Z_ZgXAXAd� eZghdcVa� YZ� hj

YZ[ZchV&�Zc�YZhbZYgd�YZ�aV�ediZhiVY�_jgAhYAXXAdcVa�ZhiViVa(

gggggggggggggggggggg�GVgZXZ�XaVgd�fjZ�Za�YZhVXjZgYd�Xdc�gZaVXAxc�V�iVa�ixeAXd�YZWZ�hZg

gZhjZaid� Zc� aV� [dgbV� Zc� fjZ� hZ� ZcXjZcigV� gZ\jaVYV� Zc� aV� aZn� aV� VjhZcXAV

eZgbAiAYV&�brh�cd�Vhv�hj�gZX]Vod�X]�[X?X]T(

g g g g g g g g g g g g g g g g g g g g � �a� hZ\jcYd� [VXidg� V� kVadgVg� iAZcZ� aV� VeVgZciZ� YA[AXjaiVY�YZ

YZiZgbAcVg�hA�Za�gZfjAhAid�YZ�jc�cjZkd�_jAXAd�gZkAhiZ�cVijgVaZoV�XdchiAijXAdcVa�d

hA&� edg� Za� XdcigVgAd&� hZ� igViV� YZ� jcV� ZmA\ZcXAV� YZ� dgYZc� aZ\Va(� KVa� AciZggd\VciZ

ZcigVwV�ad�bZYjaVg�YZ�aV�XjZhiAxc(

g g g g g g g g g g g g g g g g g g g g ��a�VgivXjad���&� AcXAhd�Y&�YZ� aV�CZn�,.(101�#CZn�YZ�:ddeZgVXAxc

#ciZgcVXAdcVa� Zc� DViZgAV� GZcVa�� YAhedcZ� fjZ� cd� hZ� XdcXZYZgr� aV� ZmigVYAXAxc

XjVcYd� aV� XdcYZcV� ]VnV� hAYd� YAXiVYV� Zc� gZWZaYvV� n� Za� �hiVYd� gZfjAgZciZ� cd

WgAcYZ� \VgVcivVh� YZ� gZVeZgijgV� YZa� XVhd� eVgV� eZgbAiAg� aV� XdbeVgZXZcXAV� YZa
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XdcYZcVYd&� hj� YZgZX]d� YZ� YZ[ZchV� n� aV� edhAWAaAYVY� YZ� YAXiVg� jcV� cjZkV

hZciZcXAV(� JAc� ZbWVg\d&�cd�eVgZXZ�YZgAkVghZ�YZ� ZhiV�YAhedhAXAxc�jc� AbeZgViAkd

YZ� _ZgVgfjvV� XdchiAijXAdcVa(� �c� Z[ZXid&� adh� AchigjbZcidh� AciZgcVXAdcVaZh� YZ

YZgZX]dh�]jbVcdh�AcXdgedgVYdh�Xdc�iVa� _ZgVgfjvV�cd�XdcYAXAdcVc�aV�kVaAYZo�YZa

_jAXAd�Zc�VjhZcXAV�V�aV�dWaA\VXAxc�YZ�gZVWgAg�Za�egdXZhd&�hVakd�fjZ�hZ�VXgZYAiZ�fjZ

Za�VXjhVYd�cd�gZcjcXAx�YZ�[dgbV�kdajciVgAV�Va�YZgZX]d�V�ZhiVg�egZhZciZ(

gggggggggggggggggggg�CV�egdeAV�:dgiZ�]V�gZhjZaid�ZhiV�YjYV�Va�V[AgbVg�fjZ�jf]A�Tb�BAbXQ[T

bAbcT]Ta� CdT� d]� BaARTSX?XT]cA� TgcaP]YTaA� T]� PdbT]RXP� ST[� aTCdTaXSA� RA?BaA?TcP�� �BTa

bT���T[�BaX]RXBXA�ST�STUT]bP�VPaP]cXiPSA�T]�[P�7A]bcXcdRXn]�BPRXA]P[�h�[Ab�caPcPSAb��RA]

BaTbRX]ST]RXP�ST� [Pb�BPacXRd[PaXSPSTb�ST� [P� aTV[P?T]cPRXn]�h�P[RP]RT�CdT� [T�PbXV]T]� [Pb

PdcAaXSPSTb� RA?BTcT]cTb� ST[� BPlb� aTCdXaT]cT�� CdT� cP?QXk]� Tb� BPacT� ST� caPcPSAb

X]cTa]PRXA]P[Tb�ST�BaAcTRRXn]�ST�STaTR:Ab�:d?P]Ab��RA]�YdaXbSXRRXn]�ST�[P�7AacT�9daABTP

ST�8TaTR:Ab��d?P]Ab� P� [P� RdP[� T[� aTCdTaXSA� BASalP� bXT?BaT� PRdSXa� �8XbXST]RXP� ST� [Ab

8aTb	�!d[XA�G	�BPiPaT]A��5]cA]XA�6AVVXP]A��;dX[[Ta?A�5	�:	�#nBTi"	� #hVA_�hjbVgAd�YZ

[Vaad��3�YZ�8\dhid�YZ��333�#Y�J8#A4�JL8**/-1-2�

gggggggggggggggggggg��c�Za�bAhbd�hZciAYd&�YZWZ�kVadgVghZ�Za�VciZXZYZciZ&�ZcigZ�bjX]dh

digdh&� YZa� XVhd� _BPaST[[X�� DXTcaA� 5]cA]XA� b'� TgcaPSXRXn]`(� �c� iVa� dedgijcAYVY&� aV

:dgiZ� YZkdakAx� Za� ZmeZYAZciZ� V� aVh� AchiVcXAVh� Ac[ZgAdgZh� V� [Ac� YZ� fjZ� hZ� Yu

dedgijcAYVY� Va� �hiVYd� #iVaAVcd� YZ� VYZXjVg� hj� eZiAXAxc� YZ� ZmigVYAXAxc� V� gZ\aVh

fjZ�]AXAZgVc�kAVWaZh�Za�hdbZiAbAZcid�V�_jAXAd�YZ�EVgYZaaA5�Zaad&g�V�eZhVg�YZ�fjZ�Za

bAhbd� ]VWvV� hAYd� XdcYZcVYd� Zc� VjhZcXAV&� YZ_VcYd� XaVgd� fjZ� gZhedcYvV� V

XjZhiAdcZh�YZ�gZ\aVbZciVXAxc�YZa�YZgZX]d�XdchiAijXAdcVa�n�cd�V�hj�cZ\VXAxc(

gggggggggggggggggggg�8hv�YZXAYAx�_xAASXUXRPa�BPaRXP[?T]cT�[P�aTbA[dRXn]�NxO�h�RA]SXRXA]Pa�[P

STRXbXn]� ST� T]caTVP� P� CdT� T[� BPlb� aTCdXaT]cT� AUaTiRP� VPaP]clPb� bdUXRXT]cTb� ST� CdT� T[

aTCdTaXSA�bTaj�bA?TcXSA�P�]dTeA�YdXRXA�T]�bd�BaTbT]RXP��P�RdhA�UX]�STQTaj�:PRTabT�bPQTa�P

[P� FTBoQ[XRP� ST�  cP[XP�� T]� T[� ?PaRA� ST� [A� SXbBdTbcA� BAa� T[� PaclRd[A� )�� ST[� PRdTaSA� ST

eA[d]cPSTb�PBaAQPSA�BAa�[Th�*�	/)1��CdT�ST�bdQbXbcXa�bd�X]cTakb�T]�[P�T]caTVP�PRA?BPmT
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T]� T[�B[PiA�ST�,-�SlPb� X]UAa?PRXn]�RA?B[T?T]cPaXP�CdT�PYdbcT� T[�BTSXSA�P� [P� RA]SXRXn]

X?BdTbcPx`�(

gggggggggggggggggggg��c�hjbV&�aV�:dgiZ�JjegZbV�cd�]V�ZhiVWaZXAYd&�Zc�cAc\jcd�YZ�hjh

egZXZYZciZh&� fjZ� Za� _jAXAd� Zc� VjhZcXAV� hZV&� edg� hj� egdeAV� cVijgVaZoV&

AcXdbeViAWaZ�Xdc�Za�VgivXjad��2�YZ�aV�:dchiAijXAxc�EVXAdcVa(�Gdg�Za�XdcigVgAd&�]V

kVaAYVYd� hj� aZ\VaAYVY� XdcYAXAdcVYV�V� aV� gZ\aVbZciVXAxc� Zc� aV�egdiZXXAxc�YZ� aV

\VgVcivV�Zc�XjZhiAxc(

gggggggggggggggggggg�Gdg�yaiAbd&�XdggZhedcYZ�V[AgbVg&�fjZ�aV�:dgiZ�iVbWAuc�]V�hdhiZcAYd

Za�XgAiZgAd�YZ�aV�cZXZhAYVY�YZ�gZbdkZg�adh�dWhirXjadh�aZ\VaZh�fjZ�AbedhAWAaAiZc�adh

_jAXAdh�n�gZV[AgbZc�aV�AbejcAYVY�Zc�aV�eZghZXjXAxc�YZ�\gVkZh�XgvbZcZh�XdcigV�aV

]jbVcAYVY(� �hiZ� egAcXAeAd� ]V� hAYd� VXd\AYd� edg� aV� :dgiZ� JjegZbV� Zc� XVhdh

gZaVXAdcVYdh� Xdc� YZaAidh� YZ� aZhV� ]jbVcAYVY� XdbZiAYdh� YjgVciZ� aV� YAXiVYjgV

XdbegZcYAYV�YjgVciZ�Za�eZgvdYd�ZcigZ��310�]VhiV�Za��32-(

gggggggggggggggggggg�8�bdYd�YZ�Z_Zbead&�Zc�Za�XVhd�j5aP]RXQXP�7[PeT[`&�aV�:dgiZ�YZiZgbAcx

fjZ&� YZWAYd� V� adh� XdbegdbAhdh� VhjbAYdh� edg� 8g\ZciAcV� Zc� Za� bVgXd� YZ� aV

:dckZcXAxc�8bZgAXVcV&�YZWvV�YZ_VghZ�YZ� aVYd� aV�egZhXgAeXAxc�YZ� adh�YZaAidh�YZ

aZhV�]jbVcAYVY(

gggggggggggggggggggg��c�YZ[AcAiAkV&�aV�:dgiZ�]V�gZXdcdXAYd�Zc�Zhidh�n�digdh�egZXZYZciZh&�YZ

eyWaAXd� XdcdXAbAZcid&� aV� kVaAYZo� YZ� XAZgidh� ZhircYVgZh� YZa� YZgZX]d� eZcVa

AciZgcVXAdcVa� Zc� gZaVXAxc� Xdc� aV� eZghZXjXAxc� YZ� \gVkZh� XgvbZcZh� XdcigV� aV

]jbVcAYVY5�ZciZcYAZcYd�fjZ�YZWZ�egAkAaZ\AVghZ�aV� AciZgegZiVXAxc�XdchiAijXAdcVa

fjZ�ZkAiZ�aV�AbejcAYVY�n�eZgbAiV�adh�_jAXAdh�Zc�YZaAidh�YZ�aZhV�]jbVcAYVY(

g

gggggggggggggggggggg�8hv�aVh�XdhVh�n�Xdc[dgbZ�idYd�ad�ZmejZhid�V�ad�aVg\d�YZa�egZhZciZ

YZhVggdaad&� XVWZ� XdcXajAg� fjZ� cA� Zc� Za� hAhiZbV� AciZgcVXAdcVa� YZ� adh� YZgZX]dh
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]jbVcdh&� cA� Zc� Za� YZgZX]d� eZcVa� AciZgcVXAdcVa&� cA� Zc� adh� gZ\vbZcZh� _jgvYAXdh

cVXAdcVaZh� VcVaAoVYdh&� cA� Zc� Za� YZgZX]d� AciZgcd� Vg\ZciAcd&� ZmAhiZ� AbeZYAbZcid

cdgbViAkd�Va\jcd�fjZ�dWhiZ�YZ�bVcZgV�VWhdajiV�d�XViZ\xgAXV�V�aV�XZaZWgVXAxc�YZ

_jAXAdh�eZcVaZh�Zc�VjhZcXAV�YZa�AbejiVYd(

g g g g g g g g g g g g g g g g g g g g �Gdg�Za� XdcigVgAd&� ad�fjZ� hZ�kZgA[AXV�Zc�Za� Xdc_jcid�YZ� [jZciZh

VcVaAoVYVh&� Zh� aV� XdchdaAYVXAxc�YZ�jc� ZhircYVg� _jgvYAXd�fjZ&� aZ_dh�YZ�egdhXgAWAg

YAX]V� edhAWAaAYVY� egdXZhVa&� aV� VYbAiZ� WV_d� XAZgiVh� XdcYAXAdcZh&� XdchAYZgVYVh

ZhZcXAVaZh� eVgV� hVakV\jVgYVg� Za� YZWAYd� egdXZhd� n� Za� YZgZX]d� YZ� YZ[ZchV4� Zc

egAbZg� iugbAcd&� aV� ZmA\ZcXAV� YZ� fjZ� Za� AbejiVYd� ]VnV� iZcAYd� XdcdXAbAZcid

hj[AXAZciZ�YZ� adh�]ZX]dh�fjZ�hZ� aZ� AbejiVc�d�YZ� aV�ZmAhiZcXAV�YZa�egdXZhd�eZcVa

AcAXAVYd�Zc�hj�XdcigV5�n&�Zc�hZ\jcYd�iugbAcd&�aV�egZkAhAxc�YZ�jc�bZXVcAhbd�gZVa

n�Z[AXVo�YZ�gZkAhAxc�AciZ\gVa�YZ�aV�hZciZcXAV�XdcYZcVidgAV&�Zc�XVhd�YZ�fjZ�YAX]d

AbejiVYd�hZ�egZhZciZ�d�hZV�]VWAYV�hj�eZghdcV�Xdc�edhiZgAdgAYVY�Va�YAXiVYd�YZa

[Vaad(

gggggggggggggggggggg�;Z�iVa�bdYd&�aV�XZaZWgVXAxc�YZ�_jAXAdh�Zc�VjhZcXAV�cd�hxad�VeVgZXZ

Xdbd� _jgvYAXVbZciZ� VYbAhAWaZ&� hAcd� fjZ� ejZYZ� ZgA\AghZ&� Zc� YZiZgbAcVYVh

XAgXjchiVcXAVh&� Xdbd� jc� AchigjbZcid� aZ\viAbd� YZa� �hiVYd� eVgV� \VgVciAoVg� Za

XjbeaAbAZcid� YZ� hj� YZWZg� YZ� AckZhiA\Vg&� _jo\Vg� n� ZkZcijVabZciZ� hVcXAdcVg

\gVkZh�kAdaVXAdcZh�V� adh�YZgZX]dh�]jbVcdh&� ZkAiVcYd�ZhXZcVgAdh�YZ� AbejcAYVY

ZhigjXijgVa(� �aad� VYfjAZgZ� eVgiAXjaVg� gZaZkVcXAV� Zc� XdciZmidh� Zc� adh� fjZ� aV

AcXdbeVgZXZcXAV�YZa�AbejiVYd�dWZYZXZ�V�jcV�XdcYjXiV�YZaAWZgVYV�n�eZghAhiZciZ

dgAZciVYV� V� hjhigVZghZ� YZ� aV� VXXAxc� YZ� aV� _jhiAXAV&� n� XjVcYd&� eVgVaZaVbZciZ&� Za

�hiVYd�]V�YZheaZ\VYd�YAaA\ZcXAVh�gVodcVWaZh�n�egdedgXAdcVYVh�eVgV�VhZ\jgVg�hj

egZhZcXAV�Zc�Za�egdXZhd(

gggggggggggggggggggg��c�iVa�hZciAYd&�n�ZheZXAVabZciZ�igVircYdhZ�YZ�XgvbZcZh�YZ�hjbV

\gVkZYVY&� Xdbd� adh� YZaAidh� YZ� aZhV� ]jbVcAYVY� d� adh� VXidh� YZ� iZggdgAhbd� fjZ

XdbegdbZiZc�\gVkZbZciZ� aV�eVo�n� aV� hZ\jgAYVY�eyWaAXV&� Za� _jAXAd� Zc� VjhZcXAV&
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Xdc� adh� gZh\jVgYdh� VciZh� hZwVaVYdh&� hZ�bjZhigV� cd� hxad� Xdbd�jcV� edhAWAaAYVY

avXAiV&�hAcd�iVbWAuc�Xdbd�jcV�]ZggVbAZciV�cZXZhVgAV�eVgV�hViAh[VXZg�adh�YZgZX]dh

YZ� aVh� kvXiAbVh&� VhZ\jgVg� Za� YZgZX]d� XdaZXiAkd� V� aV� kZgYVY� n� gZV[AgbVg� Za

XdbegdbAhd�AchiAijXAdcVa�Xdc�aV�aZ\VaAYVY�n�aV�_jhiAXAV(

g

gggggggggggggggggggg�,([(�;dXigAcV�egdXZhVa�eZcVa

g g g g g g g g g g g g g g g g g g g g �CV�YdXigAcV�Vg\ZciAcV�]V�hdhiZcAYd�edhAXAdcZh�ZcXdcigVYVh�Xdc

gZaVXAxc� V� aV� XdchiAijXAdcVaAYVY�YZa� egdXZYAbAZcid� Zc� XdcijbVXAV(� Cdh� VjidgZh

kZgcrXjadh�cd�]Vc�ZhXVeVYd�V�adh�edhAXAdcVbAZcidh�YAhXgZeVciZh�nV�VcVaAoVYdh(

gggggggggggggggggggg��c�ZhiZ�hZciAYd&�Zh�ax\AXd�bZcXAdcVg&�hjXAciVbZciZ&�Va\jcdh�YZ�adh

VjidgZh�fjZ�hZ�]Vc�dXjeVYd�YZa�iZbV(

gggggggggggggggggggg�:aVgAr�FabZYd�VhjbZ�jcV�edhAXAxc�ZmigZbV�hdWgZ�aV�XjZhiAxc�YZhYZ

fjZ� V[AgbV� fjZ� cd� hdad� aV� AciZgkZcXAxc� YZa� AbejiVYd� Zh� jcV� AbedhAXAxc� eVgV

Z_ZgXZg� hj� YZ[ZchV&� hA� cd� fjZ� hdhiAZcZ� fjZ� aV� egZhZcXAV� YZa� AbejiVYd� YZWZ

Z_ZgXZghZ�AcXajhd�Zc�XdcigV�YZ�hj�kdajciVY&�cd�XdckVaAYVYd�aV�gZcjcXAV�YZ�uhiZ�V

Z_ZgXZg� Za� YZgZX]d(� JA� WAZc&� YZ[AcZ� aV� gZWZaYvV� Xdbd� dbAhAxc� kdajciVgAV� YZ

hdbZiZghZ�Va� igAWjcVa&�ejZYZ�YZXAghZ�fjZ�Za�egAcXAeAd�YZ�egZhZcXAVaAYVY�Zh&�V�hj

ZciZcYZg&�jc�YZgZX]d)dWaA\VXAxc�eVgV�Za�VXjhVYd(�#;ZgZX]d�GgdXZhVa�GZcVa&�i(�##&

e(�10�n�e(�3��

g g g g g g g g g g g g g g g g g g g g � AjaAd�DVAZg&�V[AgbV�fjZ�aV�XdbeVgZXZcXAV�eZghdcVa�\VgVciAoV�aV

YZ[ZchV�bViZgAVa�n�fjZ�aV�egd]AWAXAxc�YZa�_jAXAd�Zc�VjhZcXAV�YZgAkV�YZa�egAcXAeAd

YZ�YZ[ZchV(�8[AgbV�fjZ�eVgV�cjZhigd�YZgZX]d�aV�gZ\aV�Zh�VWhdajiV&�V�YA[ZgZcXAV�YZ

digVh� aZ\AhaVXAdcZh�egdXZhVaZh�eZcVaZh&�fjZ�hA�XdcXAWZc�ZmXZeXAdcZh�V�ZhiV�gZ\aV&

XdcXZYAucYdhZ�XdcigV�aV�XdcYZcV�jc�gZXjghd�YZ�gZkAhAxc(g�#;GGV&�i(�W&�e(�-00)1(�
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gggggggggggggggggggg�=gVcXAhXd�;ã8aWdgV�iVbWAuc�hZ�]V�ZmegZhVYd�Zc�[dgbV�XdcigVgAV�V�aV

ZmAhiZcXAV�YZa�egdXZhd�Zc�gZWZaYvV�Va�hdhiZcZg�fjZ�Za� _jAXAd�eZcVa�Zc�VjhZcXAV�Zh

XdcigVgAd�V� aV� AckAdaVWAaAYVY�YZ� aV�YZ[ZchV�Zc� _jAXAd&� Xdc[dgbZ� aV� AciZgegZiVXAxc

AbeZgVciZ�hdWgZ�aV�\VgVcivV(�#AjAXAd�eZcVa�Zc�gZWZaYvV&�CV�CZn��33-
�(�3,.�(

gggggggggggggggggggg�Gdg�Za�XdciVgAd�hZ�]V�hdhiZcAYd�fjZ�Za�_jAXAd�Zc�VjhZcXAV�cd�gZhjaiV&�

BTa�bT&�kAdaVidgAd�YZ�egAcXAeAdh�XdchiAijXAdcVaZh�cA�XdckZcXAdcVaZh&�hAZbegZ�fjZ�hZ

gZheZiZc�YZiZgbAcVYVh�\VgVcivVh�fjZ�eZgbAiVc�XdchZgkVg� aV�ZhZcXAV�YZa�egdXZhd

_jhid(�8hv&�=VWAVcV�MVccAcA&�Zc�hj�igVWV_d�_9[�YdXRXA�BT]P[�T]�PdbT]RXP�h�T[�STaTR:A�P

[P�[XQTacPS�SdaP]cT�T[�BaARTbA�YZhVggdaaV�jcV�edhijgV�hxaAYV�fjZ�gZXdcdXZ�Va�YZgZX]d

YZ�YZ[ZchV�Xdbd�jcV�[VXjaiVY�YZa�AbejiVYd&�eVhAWaZ�YZ�hZg�gZcjcXAVYV�YZ�[dgbV

ZmegZhV&� Zc� iVcid� hZ� ad� XdcXAWV� Xdbd�jc�YZgZX]d� n� cd� Xdbd�jcV� XVg\V� d� jcV

dWaA\VXAxc�YZ�Z_ZgXAXAd�[dgodhd(

gggggggggggggggggggg�CV�VjidgV�ZmeaAXV�fjZ�cd�ZmAhiZ�cdgbV�XdchiAijXAdcVa�d�XdckZcXAdcVa

fjZ� AbeAYV� aV� gZVaAoVXAxc� YZ� _jAXAdh� Zc� VjhZcXAV� XjVcYd� Za� AbejiVYd&

YZWAYVbZciZ�cdiA[AXVYd&�YZXAYZ�kdajciVgAVbZciZ�cd�XdbeVgZXZg(�8\gZ\V�fjZ� aV

YZ[ZchV� edhZZ� Ydh� YAbZchAdcZh4� jcV� iuXcAXV&� fjZ� Zh� AggZcjcXAVWaZ&� n� digV

bViZgAVa&�fjZ�XdchiAijnZ�jcV�egZggd\ViAkV� [VXjaiViAkV�YZa�VXjhVYd&�fjAZc�ejZYZ

deiVg� edg� Z_ZgXZgaV� d� cd(g � �_9[� YdXRXA� BT]P[� T]� PdbT]RXP� h� T[� STaTR:A� P� [P� [XQTacPS

SdaP]cT� T[� BaARTbA`&� ejWaAXVYd� Zc� aV� IZkAhiV� 8WdaAXAdcAhbd� YZ� aV� egAhAxc� hAc

XdcYZcV&��YAidgZh�YZa�GjZgid&�,*��&�ee(��*��V���/�(

gggggggggggggggggggg��c�avcZV�hAbAaVg�hZ�ZcXjZcigV�aV�edhAXAxc�YZ�AdVfjvc�DVgXZi&�fjAZc�Zc

hj� igVWV_d� _#P� eTaSPS� T]� T[� BaARTbA� BT]P[� UaT]cT� P� [P� BaTbT]RXP� �uAQ[XVPcAaXP4"� ST[

PRdbPSA�� hdhiAZcZ� fjZ� aV� bZciVYV� egd]AWAXAxc� YZa� _jAXAd� Zc� VjhZcXAV� cd� hZ

ZcXjZcigV�XdchV\gVYV�Xdbd�iVa�Zc�cjZhigV�aZ\AhaVXAxc�egdXZhVa(�JZ\yc�V[AgbV&�aV

egZhZcXAV�YZa�AbejiVYd�Zc�_jAXAd�XdchiAijnZ�jc�YZgZX]d�YZ�gVc\d�XdchiAijXAdcVa&

eZgd� cd�jcV� AbedhAXAxc� AcZajYAWaZ(� �c� XdchZXjZcXAV&� YAX]d�YZgZX]d�ejZYZ� hZg

gZcjcXAVYd�kraAYVbZciZ�edg�Za�egdeAd�AbejiVYd&�Xdc[dgbZ�hj�kdajciVY(gg
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gggggggggggggggggggg�DVgXZi�YZ[AZcYZ�jcV�XdcXZeXAxc�cdgbViAkAhiV�YZa�egdXZhd�eZcVa&�Zc

aV� XjVa� Za� XdcigVYAXidgAd� hZ� Xdc[A\jgV� Xdbd� jcV� Xdc[gdciVXAxc� YZ� AciZgZhZh

_jgvYAXdh&�cd�cZXZhVgAVbZciZ�[vhAXdh(�8hv&�ZciAZcYZ�fjZ&�cd�]Vn�[gVXijgV�egdXZhVa

XjVcYd�Za�AbejiVYd&�Zc�eaZcd�XdcdXAbAZcid&�ZaA\Z�Z_ZgXZg�jcV�_STUT]bP�]TVPcXeP`

bZYAVciZ� hj� AcVhAhiZcXAV(� �a� Vjidg� gZXjZgYV� fjZ� Za� _jAXAd� egZkAd� cd� gZfjAZgZ

AcZajYAWaZbZciZ� aV� egZhZcXAV� [vhAXV� YZa� AbejiVYd&� hAcd� fjZ� hZ� hViAh[VXZc� aVh

\VgVcivVh� hA� ZhiZ� Xdcix� Xdc� aV� dedgijcAYVY� Z[ZXiAkV� YZ� eVgiAXAeVg&� XdcigdaVg� aV

egjZWV&� gZ[jiVg�Vg\jbZcidh�n�hZg�dvYd(� #j#P�eTaSPS� T]� T[�BaARTbA�BT]P[� UaT]cT�P� [P

BaTbT]RXP� �uAQ[XVPcAaXP4"� ST[� PRdbPSA`�� ejWaAXVYd� Zc� IZkAhiV� YZ�;ZgZX]d� GgdXZhVa

GZcVa&�i(�,*�2
,�#YAgA\AYV�edg��Y\VgYd�;dccV&�IjWAcoVa
:jaodcA&�JVciV�=Z&�,*�3�

gggggggggggggggggggg��c�hAcidcvV�Xdc�ZhiZ�gVodcVbAZcid&�:gAhiAVc�JXdedcA&�Zc�hj�igVWV_d

jAjAXAd� eZcVa� Zc� gZWZaYvV&� jcV� VaiZgcViAkV� Zc� WjhXV� YZ� ad� _jhidk&� ejWaAXVYd� Zc

IZkAhiV� YZ� �hijYAdh� :gAbAcdax\AXdh&� cgd(� ,�� #,**0�&� YAhiAc\jZ� ZcigZ� aV� YZ[ZchV

iuXcAXV�áAggZcjcXAVWaZ&�V�XVg\d�YZ�jc�VWd\VYd�YZ[Zchdgá�n�aV�YZ[ZchV�bViZgAVa

áeZghdcVa�n�ediZhiViAkVá&�fjZ�ejZYZ�cd�hZg�Z_ZgXAYV�edg�YZXAhAxc�XdchXAZciZ�YZa

AbejiVYd(� JZ\yc� ZhiZ� Vjidg&� cd� ZmAhiZ� AcXdbeViAWAaAYVY� ZcigZ� Za� _jAXAd� Zc

VjhZcXAV�n�aVh�\VgVcivVh�XdchiAijXAdcVaZh�hA�Za�AbejiVYd�]V�iZcAYd�aV�edhAWAaAYVY

YZ�Z_ZgXZg�hj�YZ[ZchV(

gggggggggggggggggggg��c�Za�bAhbd�hZciAYd�DVgXZaV�PjYAi]�JigdeZcA�n�Kdbrh�#ijggVaYZ

XdcXajnZgdc� fjZ� g � jRZT[� TYTaRXRXA� ST� [P� ST?ARaPRXP� X?B[XRP� [P� eXVT]RXP� h� STUT]bP

XaaTbcaXRcP�ST�[Ab�STaTR:Ab�:d?P]Ab�h�T[�TYTaRXRXA�ST�[P�YdbcXRXP	�DAa�cP[�?AcXeA��UaT]cT�P�[Ab

RPbAb�ST�X?Bd]XSPS�P]cT�[P�X?BAbXQX[XSPS�ST�CdT�T[�X?BdcPSA�RA?BPaTiRP�P[�BaARTbA��BAa

STRXbXn]� BaABXP�� X?BAbXQX[XSPS� X[TVlcX?P� A� BAaCdT� [Ab� BTSXSAb� ST� TgcaPSXRXn]� ]A� bA]

eXPQ[Tb�� T[� YdXRXA� T]�PdbT]RXP� Tb�d]�?TSXA�BPaP�CdT� [P� YdbcXRXP�BdTSP�RA]cX]dPa�RA]� [Ab

BaARTbAb� h� BTa?XcT� CdT� [P� bARXTSPS� BdTSP� RA]ARTa� SdaP]cT� [P� RT[TQaPRXn]� ST[� YdXRXA� [Pb

BadTQPb�TgXbcT]cTb�ST�[Ab�BaARTSX?XT]cAb��h�ST�TbcP�UAa?P�bT�PbXT]cP�T[�BaX]RXBXA�ST�eTaSPS

h�YdbcXRXP	
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yyyyyyyyyyyyyyyyyyyy�8�XdciAcjVXAxc�adh�VjidgZh�V[AgbVc�fjZ�NTO]�TbcT�bT]cXSA��T[�YdXRXA�T]

PdbT]RXP�]A�bA[A�bT�BaTbT]cP�RA?A�d]P�:TaaP?XT]cP�BaARTbP[�CdT�BTa?XcT�[P�RA]cX]dXSPS

ST� [P� PS?X]XbcaPRXn]� ST� YdbcXRXP�� bX]A� cP?QXk]� RA?A� d]P� VPaP]clP� ST� aTbBTcA� ST� [Ab

STaTR:Ab�ST�[Pb�elRcX?Pb�h�P�[Ab�X]cTaTbTb�ST�[P�bARXTSPS�T]�bd�RA]Yd]cA	�5[�BTa?XcXa�CdT�T[

BaARTbA�PeP]RT�h�bT� [[TeT]�P�RPQA� [Ab�PRcAb� YdSXRXP[Tb�]TRTbPaXAb�� bT�QdbRP�TeXcPa�CdT� [P

X?Bd]XSPS� BaTeP[TiRP� STQXSA� P� [P� X]RA?BPaTRT]RXP� ST[� X?BdcPSA	� 9bcT� ?TRP]Xb?A� bT

bdbcT]cP�T]�BaX]RXBXAb�ST�STaTR:A�X]cTa]PRXA]P[�h�T[�RA?BaA?XbA�ST[�9bcPSA�BPRXA]P[�RA]

[P�[dR:P�RA]caP�[P�X?Bd]XSPS`�#Xdc[(�_!dXRXA�T]�PdbT]RXP�uI]P�bA[dRXn]�A�d]�BaAQ[T?P4

5]j[XbXb� P� [P� [di� ST[� BaAhTRcA� [TVXb[PcXeA` � ;Ahe(

]iieh4))lll(eZchVbAZcideZcVa(Xdb(Vg)YdXigAcV)3�/11
_jAXAd
VjhZcXAV


hdajXAdc
d
egdWaZbV
VcVaAhAh
ajo
YZa
egdnZXid
aZ\AhaViAkd�(

gggggggggggggggggggg�LcV�bAgVYV�XdbeaZbZciVgAV�hZ�VYkAZgiZ�Zc�aV�edhijgV�YZ�8aWZgid

9AcYZg&� fjAZc� Zc� hj� dWgV� j#cigdYjXXAxc� Va� ;ZgZX]d� GgdXZhVa� GZcVak� #e(� �0-�&

V[AgbV� fjZ� aV� egd]AWAXAxc� YZa� _jAXAd� Zc� VjhZcXAV� ]V� hAYd� Za� ycAXd� [jcYVbZcid

aZ\viAbd�eVgV�aVh�AbedhAXAdcZh�YZ�bZYAYVh�YZ�XdZgXAxc�YjgVciZ�Za�egdXZhd�eZcVa(

�hiV� V[AgbVXAxc� gZ[jZgoV&� edg� XdcigVhiZ&� fjZ� Zc� VjhZcXAV�YZ� XdZgXAxc�n� Xdc�jc

bVgXd�YZ�\VgVcivVh�VbeaAVh&�aV�[A\jgV�YZa�_jAXAd�Zc�VjhZcXAV�ejZYZ�hZg�VYbAhAWaZ&

nV� fjZ� Za� egdXZhd�cd�ejZYZ�YZiZcZghZ� AcYZ[AcAYVbZciZ�edg� aV� kdajciVY�YZ�jc

AbejiVYd� fjZ� YZXAYZ� cd� egZhZciVghZ&� n� fjZ� nV� cd� hZ� ZcXjZcigV� hdbZiAYd

XdZgXAiAkVbZciZ�Va�edYZg�_jgAhYAXXAdcVa�YZa��hiVYd(

g g g g g g g g g g g g g g g g g g g g � Gdg� hj�eVgiZ&�;AZ\d�?VbbZghX]aV\&� Zc� hj�VgivXjad�_GAQaT� [P

RA]bcXcdRXA]P[XSPS� ST[� YdXRXA� T]� PdbT]RXP`&� hdhiAZcZ� fjZ� Za� _jAXAd� Zc� VjhZcXAV

XdchiAijnZ�jc�AchigjbZcid�aZ\viAbd�eVgV�\VgVciAoVg�Za�VXXZhd�V�aV� _jhiAXAV�YZ�aVh

kvXiAbVh� YZ� XgvbZcZh� VigdXZh&� Xdbd� Za� iZggdgAhbd� d� adh� YZaAidh� YZ� aZhV

]jbVcAYVY(� IZhVaiV� fjZ� Za� VgivXjad� ,/� YZ� aV� :dckZcXAxc� 8bZgAXVcV� hdWgZ
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;ZgZX]dh�?jbVcdh� AbedcZ� Va� �hiVYd� Za� YZWZg� YZ� \VgVciAoVg� aV� ijiZaV� _jYAXAVa

Z[ZXiAkV&� aV� XjVa� cd� ejZYZ� fjZYVg� XdcYAXAdcVYV� V� aV� XdcYjXiV� ZkVhAkV� YZa

AbejiVYd(

gggggggggggggggggggg��c�hj�VcraAhAh&�?VbbZghX]aV\�iVbWAuc�YZ[AZcYZ�aV�kVaAYZo�YZ�aV

VeaAXVXAxc� gZigdVXiAkV�YZ�cdgbVh�egdXZhVaZh�fjZ�]VWAaAiVc�Za� _jAXAd�Zc�VjhZcXAV&

Zc� iVcid� cd� AbeaAXVc� jcV� hVcXAxc� brh� \gVkdhV&� cA� VaiZgVc� Za� egAcXAeAd� YZ

aZ\VaAYVY� eZcVa(� :dc� XAiV� Va� [Vaad� CAVCVi� 8aA� 8aAAWjm� X(� JjgAcVbZ� #:dgiZ� #;?&

-*)�),*�.�&� hdhiAZcZ�fjZ� aVh� gZ\aVh�egdXZhVaZh� hZ�VeaAXVc� AcbZYAViVbZciZ�V� adh

VXidh�fjZ�gZ\jaVc&�hAc�V[ZXiVg�YZgZX]dh�hjhiVcXAVaZh&�edg�ad�fjZ�hj�gZigdVXiAkAYVY

cd� Ac[gAc\Z� Za� VgivXjad� 3� YZ� aV�:dckZcXAxc(� #kZg(� _GAQaT� [P� RA]bcXcdRXA]P[XSPS� ST[

YdXRXA�T]�PdbT]RXP`�ejWaAXVYd�Zc�aV�IZkAhiV�AjgvYAXV�YZ�aV�LcAkZghAYVY�YZ�GVaZgbd&

Vwd��2&�cgd(�,),*,*

gggggggggggggggggggg�KVbWAuc�bZgZXZc�YZhiVXVghZ�adh�VedgiZh�YZ�CjXVh�KVhhVgV&�fjAZc�Zc

hj� igVWV_d� j�a� _jAXAd� Zc� VjhZcXAV� Zc� Za� hAhiZbV� [ZYZgVa� YZ� adh��hiVYdh�LcAYdhk

#:jVYZgcdh�YZ�;dXigAcV�n�AjgAhegjYZcXAV&�cgdh(�,*
,�&�8Y�?dX&�,*�,�&�gZXdeAaV�n

hAhiZbViAoV� aV� _jgAhegjYZcXAV� ZhiVYdjcAYZchZ� Zc� aV� bViZgAV(� :dc� WVhZ� Zc� Za

egZXZYZciZ� jKdgidgVk� #.0.� =(� ,Y� �,*,&� �31,�&� gZhVaiV� fjZ� aV� _jgAhegjYZcXAV

cdgiZVbZgAXVcV� ]V� VXZeiVYd� Za� _jAXAd� Zc� VjhZcXAV� XjVcYd� ZmAhiZ� jcV� gZcjcXAV

kdajciVgAV� n� XdchXAZciZ� YZa� AbejiVYd� n� jc� AciZguh� eyWaAXd� fjZ� _jhiA[AXV� aV

XdciAcjVXAxc� YZa� egdXZhd(� �hiZ� AciZguh� ejZYZ� ZhiVg� YVYd� edg� aV� cZXZhAYVY� YZ

egZhZgkVg�aV�egjZWV&�ZkAiVg�aV�gZkAXiAbAoVXAxc�d�VhZ\jgVg�jc�_jAXAd�dedgijcd(

gggggggggggggggggggg��c�ZhiZ�hZciAYd&�KVhhVgV�Vg\jbZciV�fjZ�Za�_jAXAd�Zc�VjhZcXAV�cd�hdad

Zh� XdchiAijXAdcVabZciZ�kraAYd&� hAcd� [jcXAdcVabZciZ�cZXZhVgAd�eVgV�egZhZgkVg� aV

AciZ\gAYVY�YZa�hAhiZbV�_jYAXAVa�[gZciZ�V�bVcAdWgVh�YAaVidgAVh�d�ZkVhAkVh�edg�eVgiZ

YZ�adh�VXjhVYdh(

g
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g g g g g g g g g g g g g g g g g g g g ��hiZ�gZhjbAYd�YZhVggdaad�YdXigAcVgAd�bjZhigV�jc�ZhXZcVgAd�YZ

edhAXAdcZh�ZcXdcigVYVh&�YdcYZ�XdZmAhiZc�bAgVYVh� gZhigAXiAkVh� Xdc�edhijgVh�brh

[jcXAdcVaZh� n� VXdgYZh� V� adh� ZhircYVgZh� AciZgcVXAdcVaZh(� 8jc� Xdc� Zc[dfjZh

XdcigVejZhidh&� n� Xdc� Va\jcVh� ZmXZeXAdcZh&� ejZYZ� VYkZgiAghZ� jcV� iZcYZcXAV

egd\gZhAkV�fjZ&�hAc�YZhXdcdXZg� aV�XZcigVaAYVY�YZ� aV�YZ[ZchV�Zc� _jAXAd&�VYbAiZ� aV

edhAWAaAYVY�YZ�egdXZhdh�Zc�VjhZcXAV�YZa�AbejiVYd�XjVcYd�Zaad�hZ�egdYjoXV�Xdc

\VgVcivVh�hj[AXAZciZh(�CV�YdXigAcV�cd�]V�eZgbVcZXAYd�V_ZcV�V�adh�aAcZVbAZcidh�YZa

YZgZX]d�AciZgcVXAdcVa�YZ�adh�YZgZX]dh�]jbVcdh&�YdcYZ�hZ�hdhiAZcZ�fjZ&�Zc�iVcid

cd�hZ�kjacZgZc�aVh�\VgVcivVh�WrhAXVh�YZa�YZWAYd�egdXZhd�cA�Za�YZgZX]d�YZ�YZ[ZchV&

aV� gZWZaYvV�cd�cZXZhVgAVbZciZ� Ac]VWAaAiV� aV�kVaAYZo�YZa� _jAXAd(��aad&� hAc�eZg_jAXAd

YZ�Va\jcdh�edhAXAdcVbAZcidh�bVgXVYVbZciZ�ZmigZbAhiVh�fjZ&�Xdbd�Za�YZ�:aVgAr

FabZYd&� XdcXAWZc� Va� YZgZX]d� YZ� YZ[ZchV� Xdbd� jcV� dWaA\VXAxc� YZ� Z_ZgXAXAd

[dgodhd� Z� AcYZaZ\VWaZ&� V_ZcV� V� idYV� edhAWAaAYVY� YZ� gZcjcXAV� d� bdYjaVXAxc

kdajciVgAV(

gggggggggggggggggggg��c�ZhiZ�bVgXd&�XdggZhedcYZ�[dgbjaVg�Za�hA\jAZciZ�AciZggd\VciZ4�caV

egZkAhAxc�YZ�jcV�gZkAhAxc�VbeaAV�d�hj[AXAZciZ�YZ�aV�hZciZcXAV�YAXiVYV�Zc�VjhZcXAV

YZa�AbejiVYd&�nV�hZV�bZYAVciZ�aV�gZVeZgijgV�YZa�_jAXAd�d�V�igVkuh�YZ�bZXVcAhbdh

gZXjghAkdh� Z[AXVXZh&� ejZYZ�bAiA\Vg� d� hjeaAg&� Va�bZcdh� eVgXAVabZciZ&� aV� [VaiV� YZ

jcV�cdiA[AXVXAxc�[Z]VXAZciZ�YZa�]ZX]d�AbejiVYd�d�YZa�AcAXAd�YZa�egdXZhd&�XjVcYd

Za� �hiVYd� ]V� YZheaZ\VYd� YAaA\ZcXAVh� gVodcVWaZh� iZcYAZciZh� V� \VgVciAoVg� ZhZ

XdcdXAbAZcid&�hAc�]VWZg�ad\gVYd�VXgZYAiVgad�YZ�bdYd�XdcXajnZciZ7(

gggggggggggggggggggg�KVa�egZ\jciV�YZWZ�gZhedcYZghZ�V[AgbViAkVbZciZ(��aad�Zh�Vhv&�edgfjZ&

Xdc[dgbZ� ad� ]V� hdhiZcAYd� Za� :dbAiu� YZ� ;ZgZX]dh� ?jbVcdh� YZ� aVh� EVXAdcZh

LcAYVh&�Za�_jAXAd�Zc�VjhZcXAV�gZhjaiV�VYbAhAWaZ�Zc�aV�bZYAYV�Zc�fjZ�Za�AbejiVYd

]VnV� hAYd� Ac[dgbVYd� YZa� egdXZhd� d� hZ� ]jWAZgZ� AciZciVYd� Zc� [dgbV� gVodcVWaZ

YAX]V� cdiA[AXVXAxcg � n� XjZciZ� Xdc� aV� edhAWAaAYVY� YZ� dWiZcZg� jc� cjZkd

egdcjcXAVbAZcid� Zc� XVhd� YZ� XdcYZcV(� g 8hv� hZ� hdhijkd� fjZ� jRZT]� T[� RPbA� ST� [Ab
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PaclRd[A� ),�� CdT�� BTbT� P� [P� ]A� RA?BPaTRT]RXP� ST[� PRdbPSA�� bT� :PhP]� cA?PSA� cASPb� [Pb

?TSXSPb�BAbXQ[Tb�BPaP� X]UAa?Pa[T�ST� [Pb� PRdbPRXA]Tb�h�ST� bd� YdXRXA`(��c�ZhiZ� hZciAYd&

XjVcYd�Za��hiVYd�]V�VYdeiVYd�bZYAYVh�ax\AXVh�eVgV�cdiA[AXVg�Va�AbejiVYd&�Xdbd

aV� YA[jhAxc� edg� ZYAXidh&� aV� ZbAhAxc� YZ� xgYZcZh� YZ� XVeijgV� AciZgcVXAdcVa� d� aV

igVbAiVXAxc� YZ� ZmigVYAXAdcZh� [gjhigVYVh&� n� XjVcYd� VYZbrh� hZ� ZcXjZcigV

\VgVciAoVYd�jc�bZXVcAhbd�YZ�gZkAhAxc�YZ�aV�hZciZcXAV&�ejZYZ�XdchAYZgVghZ�fjZ

Za� egdXZhd� ]V� gZheZiVYd� aVh� ZmA\ZcXAVh� bvcAbVh� YZa� YZWAYd� egdXZhd(� #Xdc[(

FWhZgkVXAxc�!ZcZgVa�E(b� -,�YZa�:dbAiu&�erggV[d�-�&� Ac� [AcZ� hdWgZ�Za� Vgi(� �.�YZa

GVXid�#ciZgcVXAdcVa�YZ�;ZgZX]dh�:AkAaZh�n�GdaviAXdh�(

gggggggggggggggggggg�Gdg�digd�aVYd&�cd�ejZYZ�eVhVghZ�edg�Vaid�fjZ�Za�dW_Zid�YZ�adh�_jAXAdh

eZcVaZh&� n� Zc�eVgiAXjaVg�YZ� VfjZaadh� Zc� adh� fjZ� hZ� AckZhiA\Vc� XgvbZcZh�YZ� aZhV

]jbVcAYVY�d�VXidh�YZ�iZggdgAhbd&�cd�hZ�aAbAiV�V�aV�ZkZcijVa�AbedhAXAxc�YZ�jcV

eZcV&�hAcd�fjZ�iVbWAuc�eZghA\jZ�aV�gZXdchigjXXAxc�YdXjbZciVYV�YZ�adh�]ZX]dh&

Za�ZhiVWaZXAbAZcid�YZ�aV�kZgYVY�n�aV�hViAh[VXXAxc�YZ�adh�YZgZX]dh�YZ�aVh�kvXiAbVh�n

YZ�aV�hdXAZYVY�Zc�hj�Xdc_jcid(

gggggggggggggggggggg��c�ZhiZ�hZciAYd&�aV�:dgiZ�#ciZgVbZgAXVcV�YZ�;ZgZX]dh�?jbVcdh�]V

hdhiZcAYd� fjZ� Za� YZgZX]d� V� XdcdXZg� aV� kZgYVY� edhZZ� jcV� YAbZchAxc� XdaZXiAkV&

ZheZXAVabZciZ�Zc�gZaVXAxc�Xdc�\gVkZh�kAdaVXAdcZh�V�adh�YZgZX]dh�]jbVcdh&�n�fjZ

adh��hiVYdh�iAZcZc�aV�dWaA\VXAxc�YZ�\VgVciAoVg�aV�AckZhiA\VXAxc&�Za�Zc_jAXAVbAZcid

n&� Zc� hj� XVhd&� aV� hVcXAxc� YZ� adh� gZhedchVWaZh� #kZg� XVhd� _;A?Tb� #d]S� h� AcaAb`�

_;dTaaX[:P�SA�5aPVdPXP�eb	�6aPbX[`&� hZciZcXAV�YZa�,.�YZ�cdkAZbWgZ�YZ�,*�*&�ergg(

,��� YAhe(� ]iieh4))lll(XdgiZAY](dg(Xg)YdXh)XVhdh)VgiAXjadh)hZgAZXU,�3UZhe(eY[

�(

gggggggggggggggggggg�8hv�aVh�XdhVh&�aV�XdbWAcVXAxc�YZ�jcV�AchiVcXAV�eyWaAXV�YZ�_jAXAd�hAc

egZhZcXAV�YZa�VXjhVYd&�fjZ�eZgbAiV�ZmedcZg�VciZ� aVh�kvXiAbVh�n� aV�hdXAZYVY� adh

gZhjaiVYdh� YZ� aV� AckZhiA\VXAxc� eZcVa&� n� aV� egZkAhAxc� YZ� jcV� gZkAhAxc� YZ� aV
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hZciZcXAV�eVgV�\VgVciAoVg�adh�YZgZX]dh�YZa�AbejiVYd&�Xdc[A\jgV�jcV�kvV�aZ\viAbV

n�gVodcVWaZ�eVgV�aV�egdhZXjXAxc�YZa�egdXZhd�Zc�VjhZcXAV&�Zc�Xdc[dgbAYVY�Xdc�adh

ZhircYVgZh�YZa�YZgZX]d�AciZgcVXAdcVa�YZ�adh�YZgZX]dh�]jbVcdh(�JA�V�Zaad�hZ�hjbV

adh�Zh[jZgodh�gVodcVWaZh�Z[ZXijVYdh�edg�aV�VjidgAYVY�XdbeZiZciZ&�eVgV�hdbZiZg�V

egdXZhd�V� adh� AcXjaeVYdh&�fjAZcZh�hZ�hjhigVZc�kdajciVgAVbZciZ�V� aV� _jgAhYAXXAxc

Zc�WjhXV�YZ�AbejcAYVY(

gg g g g g g g g g g g g g g g g g g g � g ��h�fjZ&�aV�VjhZcXAV�kdajciVgAV�YZa�AbejiVYd&�Va�hjhigVZghZ�YZa

egdXZhd&�cd�hdad�kjacZgV�hj�egdeAd�YZgZX]d�YZ�YZ[ZchV&�hAcd�fjZ�iVbWAuc�aZhAdcV

Za� YZgZX]d� YZ� aV� kvXiAbV� V� dWiZcZg� _jhiAXAV� n� Za� AciZguh� YZ� aV� hdXAZYVY� Zc� aV

gZhdajXAxc�YZa�Xdc[aAXid�hdXAVa�\ZcZgVYd�edg�Za�YZaAid(

gggggggggggggggggggg��h�fjZ&�YZWZg�gZXdgYVghZ�fjZ�Za�YZgZX]d�YZ�YZ[ZchV�Zc�_jAXAd&�YZhYZ

hj�XdcXZeXAxc�XarhAXV&� ZbZg\Ax�Xdbd�jcV�\VgVcivV�YZhiAcVYV�V� aAbAiVg�Za�edYZg

ejcAiAkd�ZhiViVa&�VhZ\jgVcYd�Va�AbejiVYd�aV�edhAWAaAYVY�YZ�XdcigdaVg�aV�aZ\VaAYVY

n�gVodcVWAaAYVY�YZ�aV�eZghZXjXAxc�eZcVa(�GZgd&�Zc�ZhZ�eVgVYA\bV&�aV�kvXiAbV�ZgV

gZaZ\VYV�V�jc� gda�bVg\AcVa&� hAc� gZXdcdXAbAZcid� [dgbVa� Xdbd�eVgiZ�VXiAkV�Zc�Za

egdXZhd� eZcVa(&� AcXajhd� aaZ\VcYd&� Zc� XAZgidh� bdbZcidh� ]AhixgAXdh&� V� cZ\rghZaZ

XjVafjAZg�YZgZX]d�Zc�aV�eZghZXjXAxc�YZ�hj�kAXiAbVgAd(

g g g g g g g g g g g g g g g g g g g g �:dc�Za�YZkZcAg�YZa�eZchVbAZcid� _jgvYAXd�n� aV�ZkdajXAxc�YZ�adh

YZgZX]dh� ]jbVcdh&� hZ� ]V� egdYjXAYd� jcV� igVch[dgbVXAxc� hjhiVcXAVa� Zc� aV

XdcXZeXAxc�YZa�egdXZhd�eZcVa&� gZXdcdXAucYdhZ�V� aV�kvXiAbV�cd�hdad�Xdbd�hj_Zid

eVhAkd�YZa�YZaAid&�hAcd�Xdbd�iAijaVg�YZ�YZgZX]dh�fjZ�YZWZc�hZg�\VgVciAoVYdh�Zc

idYVh�aVh�ZiVeVh�YZa�egdXZhd(��hiZ�XVbWAd�hZ�gZ[aZ_V�Zc�aV�CZn�,1(-1,�YZ�;ZgZX]dh

n� !VgVcivVh� YZ� aVh� GZghdcVh� MvXiAbVh� YZ� ;ZaAidh&� fjZ� XdchV\gV� YZgZX]dh

ZheZXv[AXdh� eVgV� aVh� kvXiAbVh&� AcXajnZcYd� Za� YZgZX]d� V� hZg� Ac[dgbVYVh&� V

eVgiAXAeVg�VXiAkVbZciZ�n�V�hZg�dvYVh�Zc�Za�egdXZhd�eZcVa(
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g g g g g g g g g g g g g g g g g g g g ��h�edg�Zhd�fjZ�aV�_jgAhegjYZcXAV�]V�gZXdcdXAYd�aV�cZXZhAYVY�YZ

ZfjAaAWgVg�adh�YZgZX]dh�YZa�AbejiVYd�Xdc�adh�YZ�aV�kvXiAbV(�CV�:dgiZ�JjegZbV�YZ

AjhiAXAV�YZ�aV�EVXAxc&�Zc�Za�[Vaad��5ajAi��FP?n]�a]VT[�h�AcaAb�b'�:A?XRXSXA�PVaPePSA

BAa� T[� el]Rd[A� RA]hdVP[� BAa� T]bPmP?XT]cA� h� ?TSXP]SA� eXA[T]RXP� ST� Vk]TaA�� #:JA

0.3),*�2�&�hdhijkd�fjZ��xcASA�PCdk[�P�CdXT]� [P� [Th�aTRA]ART�BTabA]TalP�BPaP�PRcdPa

T]� YdXRXA� T]�STUT]bP�ST� bdb�STaTR:Ab�� Tbcj�P?BPaPSA�BAa� [P�VPaP]clP�ST[�STQXSA�BaARTbA

[TVP[� RA]bPVaPSA� T]� T[� PaclRd[A� )0� ST� [P� 7A]bcXcdRXn]� BPRXA]P[�� bTP� CdT� PRcoT� RA?A

PRdbPSAa�A�PRdbPSA��RA?A�ST?P]SPSA�A�ST?P]SP]cT�

g g g g g g g g g g g g g g g g g g g g � g ��c�ZhiZ�XdciZmid&�Za�egAcXAeAd�YZ�XdcigVYAXXAxc�VYfjAZgZ�jcV

YAbZchAxc� brh� VbeaAV&� AbeaAXVcYd� cd� hdad� aV� edhAWAaAYVY� YZ� YZ[ZchV� YZa

AbejiVYd&�hAcd�iVbWAuc�Za�YZgZX]d�YZ�aV�kvXiAbV�n�YZ�aV�hdXAZYVY&�gZegZhZciVYV

edg�Za�DAcAhiZgAd�GyWaAXd�=AhXVa&�V�eVgiAXAeVg�VXiAkVbZciZ�Zc�Za�egdXZhd�eZcVa(�JA

iZcZbdh�Zc�XjZciV�fjZ�Zc�aV�bVndgvV�YZ�adh�XdhVh&�Zc�gVoxc�YZa�V[rc�YZ�_jhiAXAV

YZ�jcd�n�Za�YZhZd�YZ� AbejcAYVY�YZa�digd&�Zhidh�YZgZX]dh�ZcigVc�Zc�XdaAhAxc&�Zh

XaVgd� fjZ� YZWZc� ZcXdcigVghZ� bZXVcAhbdh� cjZkdh� eVgV� aV� gZhdajXAxc� YZ� iVa

Xdc[aAXid(�JAZcYd�Zaad�Vhv&�aV�egZbAcZcXAV�YZ�jc�YZgZX]d�hdWgZ�Za�digd&�YZ_V�V�jcV

YZ�aVh�eVgiZh�Ac_jhiVbZciZ�aZhAdcVYV�Zc�Za�Z_ZgXAXAd�YZ�hj�YZgZX]d(g�8ciZ�Zaad&�aV

hdXAZYVY� YZWZ� WjhXVg�bZXVcAhbdh� fjZ� ZfjAaAWgZc� VbWdh� YZgZX]dh� n� Za� ZhiVYd

iAZcZ�aV�dWaA\VXAxc�YZ�cdgbViAkAoVgad�n�VeaAXVgad(

gggg g g g g g g g g g g g g g g g g��c�XdchZXjZcXAV&�Za�egdXZhd�eZcVa�YZWZ�\VgVciAoVg�jc�ZfjAaAWgAd

ZcigZ� adh� YZgZX]dh� YZa� AbejiVYd&� adh� YZ� aVh� kvXiAbVh� n� adh� YZ� aV� hdXAZYVY&

VhZ\jgVcYd�fjZ�idYdh�ejZYVc�Z_ZgXZg�hjh�YZgZX]dh�Zc�jc�bVgXd�YZ� A\jVaYVY�n

gZheZid�edg�aVh�\VgVcivVh�XdchiAijXAdcVaZh(�CV�gZ\jaVXAxc�YZa�YZgZX]d�YZ�YZ[ZchV

Zc�_jAXAd�YZWZ�XdciZbeaVg�ZhiZ�ZfjAaAWgAd&�ZkAiVcYd�fjZ�hj�Z_ZgXAXAd�hZ�XdckAZgiV

Zc� jc� dWhirXjad� eVgV� aV� gZVaAoVXAxc� YZ� aV� _jhiAXAV� n� aV� gZhdajXAxc� YZa� Xdc[aAXid

hdXAVa(
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g

gggggggggggggggggggg�,(\�GgdXZhd�aZ\AhaViAkd

gggggggggggggggggggg�:dc[dgbZ�idYd�ad�YZhVggdaaVYd�Zc�adh�XdchAYZgVcYdh�fjZ�egZXZYZc&

YZkAZcZ�eZgiAcZciZ�VcVaAoVg�V�XdciAcjVXAxc� aVh�YA[ZgZciZh�XjZhiAdcZh�YZ�XVgrXiZg

iuXcAXd� aZ\Va� fjZ� [jZgVc� ejZhiVh� YZ� gZaAZkZ� edg� adh� aZ\AhaVYdgZh� cVXAdcVaZh

bZYAVciZ�adh�YAXirbZcZh�YZ�bAcdgvV�n�bVndgvV�YZ�aVh�XdbAhAdcZh�YZ�aZ\AhaVXAxc

eZcVa�n�YZ�_jhiAXAV&�XdggZhedcYAZciZh�V�aV�jCaST]�ST[�8lP�Bq�./1k�YZ�aVh�jGTbXA]Tb

CaSX]PaXPb� *(*,k(� �aad� edg� XdchAYZgVg� fjZ� Vaav� hZ� YZWViAZgdc� adh� egAcXAeVaZh

XjZhiAdcVbAZcidh�Zc�XjVcid�V�aV�XdchiAijXAdcVaAYVY�YZ�aV�gZ[dgbV�fjZ�cdh�dXjeV

n�Zc�gZaVXAxc�Va�ZfjAaAWgAd�YZ�adh�YZgZX]dh�YZ�idYdh�adh�VXidgZh�YZa�egdXZhd(

gggggggggggggggggggg�8XaVgVYd�Zaad&�hZwraZhZ�fjZ�Zc�adh�YZWViZh�aZ\AhaViAkdh�YZ�gZ[ZgZcXAV

hZ�hdhijkd�fjZ�_xN[OAb�BaAhTRcAb�ST�[Th�cT]SXT]cTb�P�X]bcPdaPa�[P�aTP[XiPRXn]�ST�YdXRXA

BT]P[� T]� PdbT]RXP� ST[� X?BdcPSA� NxO� bT� BaTbT]cP]� T]� d]P� BaABdTbcP� d]XUXRPSP� CdT

BaARdaP� STbPaaA[[Pa� d]P� :TaaP?XT]cP� [TVP[�� [TVlcX?P�� nBcX?P�� aPiA]PQ[T� BPaP� T[

YdiVP?XT]cA�BAa�Ral?T]Tb�RA]caP�[P�:d?P]XSPS��RdP]SA�T]�aXVAa�ST�eTaSPS�bT�caPcP�ST�d]

?TRP]Xb?A�ST�YdXRXA�CdT�ed[]TaP�BP[?PaXP?T]cT�T[�Q[ACdT�RA]eT]RXA]P[�h�RA]bcXcdRXA]P[

ST� [Pb� VPaP]clPb� T]� T[� BaARTbA� BT]P[x`�� bAbcT]Xk]SAbT� P� RA]cX]dPRXn]� CdT� _xN[OP

PdbT]RXP�CdT�BaTcT]ST� [TVP[XiPabT� RA]�T[� UAa?P[Xb?A�ST� bTa� RA]bPVaPSP�P� caPekb�ST�d]P

[Th�� BAa� X?BTaXA� ST� [P� aTP[XSPS� ST� ]dTbcaA� bXbcT?P� YdSXRXP[� X?B[XRP� [P� PdbT]RXP� ST� [Pb

STQXSPb� VPaP]clPb� P[� X?BdcPSAxk� n� fjZ� _xNbOX� QXT]� Tb� RXTacA� CdT� TgXbcT� SARcaX]P�

BAbXRXA]Tb�h�cTAalPb�CdT�RXaRd]bRaXQT]�[P�BAbXQX[XSPS�ST�[P�aTP[XiPRXn]�ST�d]�YdXRXA�bX]�[P

BaTbT]RXP� ST[� X?BdcPSA� T]� RPdbPb� aT[TeP]cTb� h� caPbRT]ST]cTb� BPaP� [P� :d?P]XSPS�� T[[A

STBT]ST�cP?QXk]�ST�d]P�STRXbXn]�BA[lcXRP3�STRXbXn]�CdT�STQT�bTa�T]cT]SXSP�T]�d]�?PaRA�ST

aTU[TgXn]�BaAUd]SP�PRTaRP�ST[�PRcdP[�Ud]RXA]P?XT]cA�ST[�DASTa�!dSXRXP[�PaVT]cX]A		(k(

gg g g g g g g g g g g g g g g g g g g �JZ\jAYVbZciZ�hZ�VYkAZgiZ�fjZ�aV�gZ[dgbV�fjZ�cdh�dXjeV�edYgvV

kAdaZciVg� egAcXAeAdh� iVaZh� Xdbd� Za� YZ� _STUT]bP� T]� YdXRXAk� idYV� kZo� fjZ� _xN[OP
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BaTbT]RXP�ST[�X?BdcPSA�X?B[XRP�[P�BAbXQX[XSPS�RA]RaTcP�h�aTP[�ST�BPacXRXBPa�ST[�STbPaaA[[A

ST[� YdXRXA� h� ST� [Ab� STQPcTbxk� Xdbd� Vhv� iVbWAuc� fjZ� _xSdaP]cT� T[� YdXRXA� aXVT� T[

BaX]RXBXA�ST�X]?TSXPRXn]��BAa�T[�CdT�bT�aTCdXTaT�[P�BaTbT]RXP�X]X]cTaad?BXSP�ST[�PRdbPSA

SdaP]cT�cASA�T[�STQPcT�h�:PbcP�[P�[TRcdaP�ST�[P�bT]cT]RXP��RA?A�?P]TaP�ST�eTaXUXRPa�CdT�:P

cT]XSA� ABAacd]XSPS� ST� :PQ[Pa�� RA]caPSTRXa� P� [Ab� cTbcXVAb�� BaAQPa�� RA]caA[Pa� [P� BadTQP� h

eP[AaPa[P�� X]SXRP]SA� P[� caXQd]P[� [P� bA[dRXn]� CdT� BaABA]T� BPaP� [P� bT]cT]RXPxk� n� fjZ�

_xNbOX�]A�Tbcj�BaTbT]cT�T[�T]RPdbPSA�]A�bT�BdTST�RA]bcXcdXa�[P�aT[PRXn]�YdalSXRP�BaARTbP[

QjbXRP�� bT� BaXeP� P[� PRdbPSA� ST� T]cTaPabT�� BTabA]P[� h� SXaTRcP?T]cT�� ST� [Ab� RPaVAb� T]� [P

BaTcT]bXn]� Bd]XcXeP� h� ST� [Ab� Ud]SP?T]cAb� ST� [P�?Xb?P	�BA� BdTST� :PRTabT� TbRdR:Pa�]X

PaVd?T]cPa�]X�aTQPcXa�[P�PRdbPRXn]	�BA�BdTST�TYTaRTa�bd�STaTR:A�P�[P�STUT]bP�]X�X?BdV]Pa

[Pb�BadTQPb�CdT�bT�BaTbT]cT]�T]�bd�RA]caP3�BAa�TYT?B[A��]A�BdTST�RA]caP�X]cTaaAVPa�P�[Ab

cTbcXVAb� ST� RPaVA� h� P� [Ab� BTaXcAb�� ]X� RdTbcXA]Pa� [Ab� X]UAa?Tb� BTaXRXP[Tb� CdT� bT� :dQXTaT]

BaTbT]cPSA	y� ]SXRj]SAbT�PbX?Xb?A�CdT�X]R[dbA�TbcT�cXBA�ST�BaARTSX?XT]cAb�RA]caPaXPalP�[A

TgBaTbP?T]cT� BaTeXbcA� BAa� T[� Pac	� .��� X]R	� )q�� ST[�9bcPcdcA� ST�FA?P�ST� [P�7AacT�DT]P[

 ]cTa]PRXA]P[�� hP� CdT� T[� ?Xb?A� BaTek� CdT� _xNTO[� PRdbPSA� TbcPaj� BaTbT]cT� SdaP]cT� T[

YdXRXAx`	

gggggggggggggggggggg�Gdg�digV�eVgiZ&�YZa�hZ\jcYd�YAXiVbZc�Zc�bAcdgvV�hjg\Z�fjZ�_xNAOcaA

BaAQ[T?P� Tb� [P� aTcaAPRcXeXSPS�� d]� P]cTRTST]cT� X]kSXcA� ST� PRA?ASP?XT]cA� ST� RaXcTaXAb

YdalSXRAb�h�BaARTbP[Tb�P�[P�RA]eT]XT]RXP�ST�d]P�AaXT]cPRXn]�BA[lcXRP�ST[�VAQXTa]A�ST�cda]A	

8TbST� T[� Bd]cA� ST� eXbcP� YdalSXRA�� [P� _aTcaAPRcXeXSPS`� CdT� CdXTaT]� :PRTa� eP[Ta� BPaP� d]

ST[XcA�ARdaaXSA�:PRT��(�PmAb�Tb�PQbA[dcP?T]cT�X]RA]bcXcdRXA]P[��BAa�?jb�ST�CdT�bT�caPcT

ST� d]P� ?ASXUXRPRXn]� BaARTbP[x`�� cASP� eTi� CdT� _xbT� caPcP� ST� d]P� RA]bXSTaPRXn]

AbcT]bXQ[T?T]cT�RA]caPaXP�P� [Pb�BaTbRaXBRXA]Tb�ST� [P�RA]bcXcdRXn]�]PRXA]P[��CdT�RA?A�hP

:T?Ab�bTmP[PSA��T]�T[�PaclRd[A�)0�TbcPQ[TRT�CdT�v]X]Vo]�:PQXcP]cT�ST�[P�BPRXn]�BdTST�bTa

BT]PSA�bX]�YdXRXA�BaTeXA�� Ud]SPSA�T]�[Th�P]cTaXAa�P[�:TR:A�ST[�BaARTbAw��A�bTP�CdT�]A�bT

BdTST]�PB[XRPa�]Aa?Pb�CdT�]A�TbcPQP]�eXVT]cTb�T]�T[�?A?T]cA�T]�T[�CdT�ARdaaXTaA]�[Ab

:TR:Ab��bX]�SXbcX]VdXa�T]�BT]P[Tb�ST�UA]SA�h�BaARTbP[Tbxk(�8\gZ\VcYd�V�XdciAcjVXAxc

fjZ�_xNTO]�TbcT�cTaaT]A��hP�[P�7AacT� ]cTaP?TaXRP]P�bAbcdeA�CdT�]A�RAaaTbBA]ST�d]P�[Th



#203194#461542605#20250626102251958

9MDEP�3SDICIAJ�DE�JA��ACIYL

3 #�
�8�,�262�
5�"�,8��.,,28�
5�/.�.�
5�


BaARTbP[� CdT� RP?QXT� [P� bXcdPRXn]� ST[� PRdbPSA	� 9b� STRXa� CdT�� bX� cXT]T� BAbXQX[XSPSTb� ST

RA]ST]P�RA]�[P�]dTeP�h�]A�cT]lP�BAbXQX[XSPSTb�ST�RA]ST]P�RA]�[P�]Aa?P�BaARTbP[�P]cTaXAa�

bT�eXA[P�T[�BaX]RXBXA�ST�[TVP[XSPSxk�n�fjZ�_xNTO]�T[�RPbA�5A 5�TbA�Tb�TeXST]cT2�]A�:Ph

BAbXQX[XSPSTb�ST�RA]ST]P�RA]�[Pb�]Aa?Pb�PRcdP[Tb��CdT�X?BXST]�T[�YdXRXA�T]�PdbT]RXPx`(

g g g g g g g g g g g g g g g g g g g g �8cVaAoVYVh�fjZ�[jZgVc�adh�YA[ZgZciZh�bdiAkdh�edg�adh�XjVaZh�adh

YAXirbZcZh� Zc� bAcdgvV� cd� XdchAYZgVgdc� VYZXjVYV� V� YZgZX]d� aV� gZ[dgbV

aZ\AhaViAkV�fjZ�cdh�ZbWVgXV&�eVhVgu�V]dgV�V�bZgAiVg�aVh�edhijgVh�hdhiZcAYVh�edg

adh�aZ\AhaVYdgZh�fjZ�edhijaVgdc�aV�VegdWVXAxc�YZ�aV�gZ[dgbV�fjZ�cdh�dXjeVgg

gggggggggggggggggggg��c�egAbZg�aj\Vg&�n�V�bdYd�YZ�gZeVhd&�Zh�edhAWaZ�V[AgbVg�fjZ�adh

egAcXAeVaZh� Vg\jbZcidh� Zc� XdcigV� YZ� aV� VYdeXAxc� YZa� egdXZhd� YZ� _jAXAd� Zc

VjhZcXAV� gVYAXVc� Zc� aV� XgZZcXAV� fjZ� Za� bAhbd� AbeaAXVgvV� aV� kjacZgVXAxc� YZ

\VgVcivVh� [jcYVbZciVaZh� fjZ� AchiAijnZc� Za� jSTQXSA� BaARTbA� [TVP[k&� Xdbd� hZg� aV

\VgVcivV�YZ�jSTUT]bP�T]� YdXRXAk&�jXaaTcaAPRcXeXSPS�ST� [P� [Th�BT]P[k�n�Za�jSTaTR:A�P�bTa

AlSAk(

gggggggggggggggggggg�8]dgV�WAZc&�]VWAucYdhZ�VcVaAoVYd�aVh�XgviAXVh�Z[ZXijVYVh�V�igVkuh�YZ

adh� YAXirbZcZh� Zc� bAcdgvV&� YZkAcZ� egjYZciZ� AcYAXVg� V� XdciAcjVXAxc&� XjraZh

[jZgdc� adh� Vg\jbZcidh� WgAcYVYdh� edg� adh� aZ\AhaVYdgZh� fjZ� Xdc[dgbVgdc� Za

YAXiVbZc�Zc�bVndgvV(��aad�YZWAYd�V�fjZ&�[jZgdc�Zhidh�hdWgZ�adh�XjraZh�hZ�hjhiZcix

aV�gZ[dgbV�YZ�bVggVh&�n�YZWZc�hZg�iVaZh�gVodcZh�aVh�fjZ�adh�AciugegZiZh�YZ�aV�aZn

jiAaAXZbdh&�ZcigZ�digVh&�eVgV�aV�VeaAXVXAxc�YZ�YAX]Vh�cdgbVh(

gggggggggggggggggggg��c�iVa�hZciAYd&�adh�aZ\AhaVYdgZh�V[AgbVgdc�fjZ�_xN[OP�aTVd[PRXn]�PRcdP[

ST[�BaARTbA�BT]P[�]A�PS?XcT�PaaXQPa�P�d]P�STRXbXn]�STUX]XcXeP�bX�T[�X?BdcPSA�bT�T]RdT]caP

PdbT]cT	� 9bcA� Tb� BPacXRd[Pa?T]cT� BaAQ[T?jcXRA� T]� RPbAb� ST� VaPeTb� eXA[PRXA]Tb� P� [Ab

STaTR:Ab�:d?P]Ab�P]cT�[Ab�RdP[Tb�[P�bARXTSPS�cXT]T�d]�X]cTakb�[TVlcX?A�T�XaaT]d]RXPQ[T�T]

RA]ARTa�[P�eTaSPSx`&�V\gZ\VcYd�fjZ�_xNSOXR:A�X]cTakb�B[P]cTP�[P�]TRTbXSPS�ST�CdT�[P

[Th�BaARTbP[�PB[XRPQ[T�RA]cT]VP�SXbBAbXRXA]Tb�T]RP?X]PSPb�P�VPaP]cXiPa�CdT�[Ab�BaARTbAb
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YdSXRXP[Tb�PeP]RT]�X]R[dbA�RdP]SA�T[�PRdbPSA�]A�RA?BPaTiRP�P]cT�T[�caXQd]P[x`�n�fjZ�

_xNTO[� YdXRXA�T]�PdbT]RXP�bT�T]RdT]caP�aTVd[PSA�T]�]d?TaAbAb�BPlbTb�RA]�P]cTRTST]cTb

YdalSXRAb�bX?X[PaTb�P�[Ab�]dTbcaAb	�7A]�[X?XcPRXA]Tb�SXbBPaTb�bTVo]�RPSP�RPbA��T[�FTX]A�ST

9bBPmP� �PaclRd[A� 1/)� ST� [P� #Th� ST� 9]YdXRXP?XT]cA� 7aX?X]P["�� [P� FTBoQ[XRP� :TSTaP[� ST

5[T?P]XP� �PaclRd[A� *�*� ST� [P� CaST]P]iP� DaARTbP[� DT]P["�� [P� FTBoQ[XRP� ST� 5dbcaXP

�PaclRd[A�,*/�ST[�7nSXVA�ST�DaARTSX?XT]cA�DT]P["��[P�FTBoQ[XRP�:aP]RTbP��PaclRd[Ab�,)(�

,))� h� bXVdXT]cTb� ST[�7nSXVA� ST�DaARTSX?XT]cA�DT]P["� h� [P�FTBoQ[XRP�  cP[XP]P� �PaclRd[A

,*(� QXb� ST[� 7nSXVA� ST� DaARTSX?XT]cA� DT]P["�� T]caT� AcaAb� BPlbTb�� BaTek]� YdXRXAb� T]

RA]cd?PRXPx`	

gggggggggggggggggggg�Gdg�digV�eVgiZ&�hZ�ejhd�YZ�gZhVaid�fjZ�_xNTO[�P]SP?XPYT�ST�VPaP]clPb

RA]bcXcdRXA]P[Tb� h� [P� SAV?jcXRP� YdalSXRA� BT]P[� ST� ]dTbcaA� BPlb� PQaTeP� T]� [Pb� aTV[Pb� T

X]cTaBaTcPRXA]Tb�ST�[P�caPSXRXn]�[XQTaP[�bTVdXSP�BAa�]dTbcaAb�RA]bcXcdhT]cTb	�9]�T[�?PaRA

ST� cP[� RA]RTBRXn]�� T� X]STBT]SXT]cT?T]cT� ST� [Pb� SXUTaT]cTb� X]cTaBaTcPRXA]Tb� YdalSXRPb�� bT

BdTST�PUXa?Pa�CdT�]A�TgXbcT�d]P�]Aa?P�RA]bcXcdRXA]P[�RA]RaTcP��SXaTRcP�A�STaXePSP��CdT

X?BXSP� TgBaTbP?T]cT� [Ab� YdXRXAb� T]� PdbT]RXPx`&� Xdbd� Vhv� iVbWAuc� fjZ� _xNTO]� T[

AaST]�X]cTa]PRXA]P[�[P�7A]eT]RXn]�5?TaXRP]P�bAQaT�8TaTR:Ab��d?P]Ab��[[P?PSP�DPRcA

ST�GP]�!Abk�ST�7AbcP�FXRP��PBaAQPSP�BAa�[Th�*�	(-,��]A�TbcPQ[TRT�[P�AQ[XVPRXn]�ST�aTP[XiPa

YdXRXAb� T]� BaTbT]RXP� ST[� X?BdcPSA� ]X� BaA:lQT� T[� YdXRXA� T]� PdbT]RXP	� #Pb� VPaP]clPb

RA]bPVaPSPb�T]�T[�PaclRd[A�0�ST�[P�?T]RXA]PSP�7A]eT]RXn]�bA]��T]caT�AcaPb��[Pb�ST[�STQXSA

BaARTbA��[P�ST�STUT]bP�T]�YdXRXA�h�[P�ST[�BaARTbA�BoQ[XRA��ST�[A�CdT�]A�BdTST�STaXePabT�ST

?ASA� P[Vd]A� [P� AQ[XVPRXn]� ST� CdT� T[� YdiVP?XT]cA� bTP� T]� BaTbT]RXP� ST[� X?BdcPSAx`� n

fjZ� _xNPObX?Xb?A�� T[� PaclRd[A� ),�� BjaaPUA� ��� PBPacPSA� S"� ST[� DPRcA�  ]cTa]PRXA]P[� ST

8TaTR:Ab� 7XeX[Tb� h� DA[lcXRAb�� PBaAQPSA� BAa� [Th� *�	�)��� TbcPQ[TRT� T[� STaTR:A� P� :P[[PabT

BaTbT]cT�T]�T[�BaARTbA�h�P�STUT]STabT�BTabA]P[?T]cT��[A�RdP[�Tb�RA]cTbcT�RA]�[A�aTRA]ARXSA

T]�T[�PaclRd[A�0��PBPacPSA�*��X]RXbA�S"�ST�[P�RXcPSP�7A]eT]RXn]�5?TaXRP]P�bAQaT�8TaTR:Ab

�d?P]Ab	�GX]�T?QPaVA��ST�P[[l�]A�bT�STaXeP�[P�AQ[XVPRXn]�ST�YdiVPa�bXT?BaT�T]�BaTbT]RXP

ST[�X?BdcPSA��SPSA�CdT��T]�bd�RPbA��bTaj�TbcT�CdXT]��BdTbcA�STQXSP?T]cT�T]�RA]ARX?XT]cA

ST�[P�TgXbcT]RXP�ST�[P�X?BdcPRXn]�h�STR[PaPSA�aTQT[ST��bT�]XTVdT�P�TYTaRTa�TbT�STaTR:A�ST
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:P[[PabT�BaTbT]cTx`(��megZhrcYdhZ�V�XdciAcjVXAxc�fjZ�_xNBOAa�bd�BPacT��T[�7A?Xck

ST� 8TaTR:Ab� �d?P]Ab� ST� [Pb� BPRXA]Tb� I]XSPb�� ?TSXP]cT� [P� AQbTaePRXn]� VT]TaP[� �*

zPBaAQPSP�BAa�T[�7A?Xck�T]�bd�v1(t�BTalASA�ST�bTbXA]Tbw��RT[TQaPSA�T]�;X]TQaP�ST[�1�P[

*/�ST�Yd[XA�ST�*((/z�bAbcdeA�TbBTRlUXRP?T]cT�bAQaT�T[�RXcPSA�PBPacPSA�S"�ST[�BjaaPUA���ST[

PaclRd[A�),�ST[�?T]RXA]PSA�DPRcA�  ]cTa]PRXA]P[��CdT�v[Ab�BaARTbAb�_X]�PQbT]cXP`�ST� [Ab

PRdbPSAb� BdTST]� TbcPa� BTa?XcXSAb� T]� P[Vd]Pb� RXaRd]bcP]RXPb� T]� X]cTakb� ST� [P� STQXSP

PS?X]XbcaPRXn]�ST� [P� YdbcXRXP�� BAa� TYT?B[A� RdP]SA� [Ab� PRdbPSAb��]A� AQbcP]cT�:PQTa� bXSA

X]UAa?PSAb�ST[�BaARTbA�RA]�bdUXRXT]cT�P]cT[PRXn]��aT]d]RXP]�P�TYTaRTa�bd�STaTR:A�P�TbcPa

BaTbT]cTbwx`

gggggggggggggggggggg�JZ\jAYVbZciZ&�hZ�Zmejhd�fjZ�_x#P�7AacT� ]cTaP?TaXRP]P�ST�8TaTR:Ab

�d?P]Ab�STbcPRn�T]�ePaXPb�ABAacd]XSPSTb�[P�AQ[XVPRXn]�ST�X]eTbcXVPa�h�bP]RXA]Pa�VaPeTb

eXA[PRXA]Tb�P�[Ab�STaTR:Ab�:d?P]Ab��7AacT� 8���_7PbA�;T[?P]�eb	�IadVdPh`��bT]cT]RXP

ST[�*,'*'))���_7	�#P�AQ[XVPRXn]�ST�X]eTbcXVPa�T]�[P�YdaXbBadST]RXP�ST�TbcT�HaXQd]P[`���e	

BjaaPUAb� )0�� P� )0/"(� 9]� TbT� bT]cXSA� :P� bTmP[PSA� CdT� aTbd[cP]� X]PS?XbXQ[Tb� [Pb

SXbBAbXRXA]Tb�CdT�X?BXSP]�[P�X]eTbcXVPRXn]�h�TeT]cdP[�bP]RXn]�ST�[Ab�aTbBA]bPQ[Tb�ST�TbPb

VaPeTb� eXA[PRXA]Tb� �7AacT�  8��� _7PbA� 6PaaXAb�5[cAb� eb	� DTao`�� bT]cT]RXP� ST[� ),'�'()�

BjaaPUA�,)"	�9bcT�RaXcTaXA�UdT�T[�bTVdXSA�BAa�[P�7AacT�GdBaT?P�ST�!dbcXRXP�ST�[P�BPRXn]�T]

SXeTabPb� RPdbPb2� _7A[AccX`�� PmA� *(*(� �:P[[Ab�� �,�21-)"3� _�XSP[VA� ;Pain]`�� PmA� *()0

�:P[[Ab���,)2)/.0"3�_5[TbBTXcX`��PmA�*()/��:P[[Ab���,(2,1�"3�_APiiTA`��PmA�*((/��:P[[Ab�

��(2�*,0"3�_GX?n]`��PmA�*((-��:P[[Ab���*02*(-."��T]caT�?dR:Ab�AcaAbxk�n�fjZ�_xN[OP

RA]cX]dXSPS� ST[� BaARTbA� BT]P[� T]� PdbT]RXP� ST[� X?BdcPSA� bT� YdbcXUXRP� T]� [P� ]TRTbXSPS

X?BTaXAbP�ST�TeXcPa�[P�X?Bd]XSPS�h�VPaP]cXiPa�CdT�TbcAb�ST[XcAb�]A�CdTST]�bX]�aTBaAR:T�

UAacP[TRXk]SAbT�Pbl�T[�TbcPSA�ST�STaTR:Ax`(�JAZcYd�fjZ�edg�iVaZh�bdiAkdh�hZ�XdcXajnx

fjZ�jf[Ab�P]cTRTST]cTb�aTbTmPSAb�RA]SdRT]�P�PUXa?Pa�CdT�[P�X]XRXPcXeP�CdT�bT�PRA?BPmP

cXT]T� BAa� UX]P[XSPS� :A]aPa� [Pb� AQ[XVPRXA]Tb� CdT� T[� 9bcPSA� PaVT]cX]A� Pbd?Xn� P]cT� [P

RA?d]XSPS�X]cTa]PRXA]P[2�PbTVdaPa�T[�YdiVP?XT]cA�h�TeT]cdP[�RA]ST]P�ST�VaPeTb�:TR:Ab
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ST[XRcXeAb�h�CdT�bT�VPaP]cXRT�T[�STaTR:A�P�[P�eTaSPS3�aPiA]Tb�BAa�[Pb�RdP[Tb�RPQT�RA]R[dXa

CdT� [P� aTUAa?P� BaARTbP[� CdT� bT� BaABA]T� ]A� B[P]cTP� AQbcjRd[Ab� RA]bcXcdRXA]P[Tb� ]X

RA]eT]RXA]P[Tbfk�(

gggggggggggggggggggg

gggggggggggggggggggg�:dc[dgbZ�Va�VcraAhAh�YZiVaaVYd�YZ�aVh�kZghAdcZh�iVfjA\gr[AXVh�YZ�aVh

hZhAdcZh� YZa� :dc\gZhd� YZ� aV� EVXAxc� Zc� aVh� fjZ� hZ� YZWViAx� aV� CZn� ,1(12.&� adh

aZ\AhaVYdgZh�bVcA[ZhiVgdc�jc�egd[jcYd�ZmVbZc�YZ�idYVh�aVh�edhijgVh�XdcigVgAVh

V� aV� XdchiAijXAdcVaAYVY� YZa� _jAXAd� Zc� VjhZcXAV&� Zc� ZheZXAVa� aVh� fjZ� hZwVaVc� hj

AcXdbeViAWAaAYVY�Xdc�Za�YZgZX]d�YZ�YZ[ZchV�n�Za�YZWAYd�egdXZhd(�8�ad�aVg\d�YZa

YZWViZ&� hZ� ZmejhAZgdc� YAkZghVh� AciZgegZiVXAdcZh� aZ\VaZh� n� YdXigAcVgAVh� fjZ

VYkZgivVc�hdWgZ�aV�edhAWaZ�kjacZgVXAxc�YZ�YZgZX]dh�[jcYVbZciVaZh(�Ed�dWhiVciZ&

adh� aZ\AhaVYdgZh&� ajZ\d� YZ� jc� VcraAhAh� Zm]VjhiAkd&� XdcXajnZgdc� fjZ� Za� _jAXAd� Zc

VjhZcXAV� ejZYZ� hZg� XdchiAijXAdcVabZciZ� kAVWaZ&� hAZbegZ� fjZ� hZ� ZciAZcYV� WV_d

XAZgiVh� XdcYAXAdcZh� fjZ� gZheZiZc� adh� egAcXAeAdh� YZa� YZWAYd� egdXZhd� �c� ZhiZ

hZciAYd&�hZ�V[Agbx�fjZ�aV� AciZgegZiVXAxc�kraAYV�YZ�ZhiV� aZn�Zh� aV�fjZ�VhZ\jgV�jc

ZfjAaAWgAd� ZcigZ� aV� Z[AXVXAV� YZ� aV� _jhiAXAV� n� adh� YZgZX]dh� [jcYVbZciVaZh� YZ� adh

AbejiVYdh(��hiV�Zh� aV� AciZgegZiVXAxc�VYdeiVYV�edg� adh� aZ\AhaVYdgZh&�fjAZcZh&� Zc

Z_ZgXAXAd� YZ� hj� edYZg&� VYZXjVgdc� aV� cdgbV� eVgV� fjZ� hZV� Xd]ZgZciZ� Xdc� adh

egAcXAeAdh� XdchiAijXAdcVaZh&� VhZ\jgVcYd� fjZ� ZhiV� ]ZggVbAZciV� egdXZhVa� cd

igVch\gZYV�aVh�\VgVcivVh�ZhiVWaZXAYVh�edg�aV�:dchiAijXAxc�EVXAdcVa(

gggggggggggggggggggg��c�ZhiV�AciZaA\ZcXAV&�XdggZhedcYZ�V[AgbVg�fjZ�aVh�bdYA[AXVXAdcZh

aZ\AhaViAkVh� AcigdYjXAYVh� edg� aV� aZn� ,1(12.&� cd� XdcigVgvVc� Zc�bdYd� Va\jcd� aVh

\VgVcivVh� [jcYVbZciVaZh� XdchV\gVYVh� edg� cjZhigV� :VgiV� DV\cV(� 8ciZh� WAZc&

YAX]Vh�gZ[dgbVh�gZhjaiVc�XdbeViAWaZh�Xdc�Za�eaZmd�XdchiAijXAdcVa�Zc�aV�bZYAYV�Zc

fjZ�XdciZbeaVc�bZXVcAhbdh�VYZXjVYdh&�n�edg�XAZgid�gVodcVWaZh&�eVgV�VhZ\jgVg&
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edg�jc�aVYd&�fjZ�Za�AbejiVYd�iZc\V�XdcdXAbAZcid�YZa�egdXZhd�fjZ�hZ�aZ�hA\jZ&�n

edg�Za�digd&�fjZ�XdchZgkZ�V�hj�YAhedhAXAxc�AchiVcXAVh�egdXZhVaZh�eZgiAcZciZh�eVgV

aV�ZkZcijVa�gZkAhAxc�YZ�ad�VXijVYd�Zc�hj�VjhZcXAV(

gggggggggggggggggggg��c�Z[ZXid&�adh�VgivXjadh�.-�(�fjriZg�n�.-�(�hZmAZh�YZa�:xYA\d�GgdXZhVa

GZcVa�YZ�aV�EVXAxc�ZhiVWaZXZc�jc�bVgXd�cdgbViAkd�fjZ�cd�hxad�ZmA\Z�jc�Zh[jZgod

XdcXgZid&� gZVa� n� igVoVWaZ� edg� eVgiZ� YZa� �hiVYd� eVgV� XdbjcAXVg� Va� AbejiVYd� aV

ZmAhiZcXAV� YZa� egdXZhd&� V\diVcYd� adh� XVcVaZh� YZ� adXVaAoVXAxc� YAhedcAWaZh� n

jiAaAoVcYd�bZYAdh�VegdeAVYdh�hZ\yc�aVh�XAgXjchiVcXAVh�YZa�XVhd&�hAcd�fjZ�VYZbrh

YAhedcZ�fjZ&�jcV�kZo�YAXiVYV�jcV�gZhdajXAxc�Zc�VjhZcXAV&�Za�egdXZhd�bVciZc\V

VWAZgid�jc�XVjXZ�fjZ�eZgbAiV�Va�AciZgZhVYd�hdaAXAiVg�hj�gZkAhAxc

gggggggggggggggggggg��a�aZ\AhaVYdg�]V�egdXjgVYd�jcV�hdajXAxc�ZfjAaAWgVYV&�fjZ�Xdc_j\V�aV

cZXZhAYVY� YZ� ZkAiVg� aV� AbejcAYVY� Zc� hjejZhidh� YZ� ZkVhAxc� YZaAWZgVYV� YZ� aV

_jhiAXAV&�Xdc�aV� ijiZaV�Z[ZXiAkV�YZ� adh�YZgZX]dh�egdXZhVaZh�YZa�VXjhVYd&�bZYAVciZ

jc� YAhZwd� cdgbViAkd� fjZ� XdciZbeaV� AchiVcXAVh� YZ� XdcdXAbAZcid� egZkAd� n� YZ

gZkAhAxc� edhiZgAdg� hj[AXAZciZbZciZ� gdWjhiVh� eVgV� hViAh[VXZg� adh� ZhircYVgZh

bvcAbdh�ZmA\AWaZh�Zc�jc��hiVYd�YZ�;ZgZX]d(

gggggggggggggggggggg��c�hjbV&�n�Xdc[dgbZ�V�ad�YZhVggdaaVYd�Zc�adh�VXreAiZh�egZXZYZciZh&

gZhjaiV� eaZcVbZciZ� gVodcVWaZ� XdcXajAg� fjZ� Za� gu\AbZc� AcXdgedgVYd� edg� aV� aZn

,1(12.&�aZ_dh�YZ�XdcigVYZXAg�adh�egAcXAeAdh�XdchiAijXAdcVaZh&�hZ�AchXgAWZ�YZcigd�YZ

jc�bdkAbAZcid�brh� VbeaAd&� n� aZ\viAbd&� fjZ� WjhXV� VgbdcAoVg� aV� ijiZaV� YZ� adh

YZgZX]dh� AcYAkAYjVaZh� Xdc� Za� YZWZg� YZa� �hiVYd� YZ� \VgVciAoVg� n� egdXjgVg� aV

gZeVgVXAxc�YZ� aV�kvXiAbV�n�Za�VXXZhd�V� aV�kZgYVY�n�V� aV� _jhiAXAV&� AcXajhd�[gZciZ�V

fjAZcZh&�Zc�[dgbV�YZaAWZgVYV&�egZiZcYZc�hjhigVZghZ�YZ�hj�_jgAhYAXXAxc(

gggggggggggggggggggg�:dc�hjhiZcid�Zc�ad�ZmejZhid�egZXZYZciZbZciZ&�ad�XAZgid�Zh�fjZ�aV

:dgiZ�JjegZbV�YZ�AjhiAXAV�YZ�aV�EVXAxc�]V�bVcA[ZhiVYd�Zc�gZAiZgVYVh�dXVhAdcZh

cd�hxad�fjZ�hZ�YZWZ�egZhjedcZg� aV�XdchiAijXAdcVaAYVY�YZ� idYV�cdgbV�ZbVcVYV
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YZa� :dc\gZhd� YZ� aV� EVXAxc� fjZ� ]VnV� hAYd� hVcXAdcVYV� gZheZiVcYd� adh

egdXZYAbAZcidh�egZkAhidh�eVgV�Zaad5�hAcd�fjZ�iVbWAuc�]V�ZhiVWaZXAYd�Za�egAcXAeAd

YZ� fjZ� idYd� DV\AhigVYd� YZWZ� AciZgegZiVg� aVh� cdgbVh� hVcXAdcVYVh� edg� adh

aZ\AhaVYdgZh� cVXAdcVaZh� YZ� iVa� [dgbV� fjZ� cd� ZcigZc� Zc� ej\cV� Xdc� Za� gZhid� YZa

dgYZcVbAZcid�aZ\Va�kA\ZciZ(

gggggggggggggggggggg�8a�gZheZXid&�Za�KgAWjcVa�JjeZgAdg�hZciZcXAx�Zc�Za�[Vaad�j:]dXdWVgkg

fjZ�_xN[OP�7A]bcXcdRXn]�STQT�bTa�P]P[XiPSP�RA?A�d]�RA]Yd]cA�Pa?n]XRA��ST]caA�ST[�RdP[

RPSP� d]P� ST� bdb� SXbBAbXRXA]Tb� :P� ST� X]cTaBaTcPabT� ST� PRdTaSA� RA]� T[� RA]cT]XSA� ST� [Pb

ST?jbx`� n� fjZ� _xN[OP� X]RA]bTRdT]RXP� A� UP[cP� ST� BaTeXbXn]� YP?jb� bT� bdBA]T]� T]� T[

[TVXb[PSAa�h�BAa� T[[A� bT� aTRA]ART� RA?A�BaX]RXBXA� X]RA]RdbA�CdT� [P� X]cTaBaTcPRXn]�ST� [Pb

[ThTb� STQT� :PRTabT� bXT?BaT� TeXcP]SA� SPa[Tb� d]� bT]cXSA� CdT� BA]VP� T]� BdV]P� bdb

SXbBAbXRXA]Tb�STbcadhT]SA�[Pb�d]Pb�BAa�[Pb�AcaPb�h�PSABcP]SA�RA?A�eTaSPSTaA�T[�CdT�[Pb

RA]RX[XT� h� STYT� P� cASPb� RA]� eP[Aa� h� TUTRcAx`�� eVgV� [AcVaAoVg� V[AgbVcYd� fjZ� _xN[OP

X]cT[XVT]RXP� ST� [Pb� [ThTb� STQT� BaPRcXRPabT� cT]XT]SA� T]� RdT]cP� T[� RA]cTgcA� VT]TaP[� h� [Ab

UX]Tb�CdT� [P� X]UAa?P]�h�P�TbT�AQYTcA� [P� [PQAa�ST[� X]ckaBaTcT�STQT�PYdbcPabT�P�d]�TgP?T]

PcT]cA� h� BaAUd]SA� ST� bdb� cka?X]Ab�� CdT� RA]bd[cT� [P� aPRXA]P[XSPS� ST[� BaTRTBcA� h� [P

eA[d]cPS� ST[� [TVXb[PSAa�� TgcaT?Ab� CdT� ]A� STQT]� bTa� AQeXPSAb� BAa� [Pb� BAbXQ[Tb

X?BTaUTRRXA]Tb� ckR]XRPb� ST� [P� X]bcad?T]cPRXn]� [TVP[�� BaTRXbP?T]cT� BPaP� TeXcPa� [P

UadbcaPRXn]�ST�[Ab�AQYTcXeAb�ST�[P�]Aa?Px`(�DAZcigVh�fjZ�Zc�Za�XVhd�_DTaP[cP`&�V[Agbx

fjZ� _xN[OP� aTP[XSPS� eXeXT]cT� ST� RPSP� kBARP� BTaUTRRXA]P� T[� TbBlaXcd� BTa?P]T]cT� ST� [Pb

X]bcXcdRXA]Tb�ST�RPSP�BPlb�A�STbRdQaT�]dTeAb�PbBTRcAb�]A�RA]cT?B[PSPb�RA]�P]cTaXAaXSPS�

P�RdhP�aTP[XSPS�]A�BdTST�ABA]kabT[T��T]�d]�B[P]A�ST�PQbcaPRRXn]��T[�RA]RTBcA�?TSXA�ST�d]

BTaXASA�ST� cXT?BA� T]� CdT� [P� bARXTSPS� PRcdPQP�ST�?P]TaP�SXbcX]cP� A�]A� bT� T]UaT]cPQP� P

BT[XVaAb�ST�TUTRcAb�RPcPbcanUXRAbx`

gggggggggggggggggggg

gggggggggggggggggggg�:dcXajhAxc�n�edhAXAdcVbAZcid�YZa�igAWjcVa
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g g g g g g g g g g g g g g g g g g g g � �c� YZiZgbAcVYdh� XdciZmidh� ]AhixgAXdh� bVgXVYdh� edg� aV

ZmXZeXAdcVaAYVY�n� aV�XdbAhAxc�YZ�XgvbZcZh�VWZggVciZh&�Za��hiVYd�YZ�;ZgZX]d�hZ

kZ� AciZgeZaVYd� V� YVg� gZhejZhiVh� fjZ&� hA� WAZc� ejZYZc� ZhXVeVg� V� aVh� [dgbVh

igVYAXAdcVaZh�YZ�aZ\VaAYVY�egZkAhiVh�Tg�P]cT&�cd�edg�Zaad�hZ�]VaaVc�[jZgV�YZa�bVgXd

XdchiAijXAdcVa(� Gdg� Za� XdcigVgAd&� YAX]Vh� gZhejZhiVh� YZWZc� ZciZcYZghZ� Xdbd

ZmegZhAdcZh�ZmigVdgYAcVgAVh�n�cZXZhVgAVh&�YZ�jc�dgYZc� _jgvYAXd�fjZ� hZ� gZ]yhV�V

XdckVaAYVg� aV� AbejcAYVY�eVgV�hAZbegZ�n�fjZ&�egZXAhVbZciZ�edg�Zaad&�hZ�VYVeiV&

hZ�gZ[dgbjaV�n�hZ�egdnZXiV&�Xdc�Za�[Ac�YZ�gZhiVWaZXZg�hjh�egAcXAeAdh�ZhZcXAVaZh(

gggggggggggggggggggg�Lc�Z_Zbead�hZwZgd�YZ�ZhiV�iZchAxc�XgZVYdgV�hZ�ZcXjZcigV�Zc�Za�AjAXAd

YZ�EygZbWZg\&�YdcYZ� aVh�ediZcXAVh�VaAVYVh&�VciZ� aV�bV\cAijY�n� hAhiZbViAXAYVY

YZ� adh� XgvbZcZh� XdbZiAYdh� edg� Za� gu\AbZc� cVoA&� deiVgdc� edg� cd� eZgbVcZXZg

AcYA[ZgZciZh&� hAcd� fjZ� AbejahVgdc� aV� XgZVXAxc� YZ� jc� KgAWjcVa� DAaAiVg

#ciZgcVXAdcVa�PS�:AR&�eZhZ�V�fjZ&�]VhiV�ZcidcXZh&�cd�ZmAhivV�cAc\yc�xg\Vcd�_jYAXAVa

hjegVcVXAdcVa�XdbeZiZciZ�eVgV� _jo\Vg�V�AcYAkAYjdh�edg�XgvbZcZh�XdcigV�aV�eVo&

XgvbZcZh�YZ�\jZggV�d�XgvbZcZh�XdcigV�aV�]jbVcAYVY(

gggggggggggggggggggg�8a�bdbZcid�YZ�AcAXAVghZ�YAX]d�egdXZhd&�cd�hdad�cd�ZmAhivVc�iAedh

eZcVaZh� XdYA[AXVYdh� cA� eZcVh� egZZhiVWaZXAYVh&� hAcd� fjZ� iVbedXd� ]VWvV

_jgAhegjYZcXAV� XdchdaAYVYV� fjZ� ]VWAaAiVgV&� hAc� VbWA\zZYVY&� aV� gZhedchVWAaAYVY

eZcVa�AcYAkAYjVa&�edg�VXidh�XdbZiAYdh�Zc�cdbWgZ�YZ�jc��hiVYd&�cA�jc�XdchZchd

cdgbViAkd�XaVgd&�hdWgZ�aV�edhAWAaAYVY�YZ�VigAWjAg�gZhedchVWAaAYVY�XgAbAcVa�edg�aV

bZgV�eVgiAXAeVXAxc�Zc�jc�eaVc�Xdbyc&�d�edg�aV�eZgiZcZcXAV�V�dg\VcAoVXAdcZh�fjZ

gZhjaiVgdc�hZg� AchigjbZcidh�YZa�\ZcdXAYAd(� #cXajhd&�]jWd�jc�VXjhVYd� _jo\VYd�n

XdcYZcVYd� Zc� VjhZcXAV&� bZYAYV� fjZ&� hA� WAZc� ZmigZbV&� [jZ� ZciZcYAYV� Xdbd� Za

ycAXd�XVbAcd�edhAWaZ�eVgV�ZkAiVg� aV�XdchdaAYVXAxc�YZ�aV� AbejcAYVY&�XjVcYd�adh

gZhedchVWaZh�hZ�ZcXdcigVWVc�[jZgV�YZa�VaXVcXZ�bViZgAVa�YZ�aV�_jgAhYAXXAxc(

gggggggggggggggggggg�CZ_dh�YZ�ZgdhAdcVg�adh�[jcYVbZcidh�YZa��hiVYd�YZ�;ZgZX]d&�VfjZa

Xdc_jcid� YZ� YZXAhAdcZh� XdchiAijnx� jc� VXid� [jcYVXAdcVa� YZa� YZgZX]d� eZcVa
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AciZgcVXAdcVa�bdYZgcd&� Va� YZ_Vg� ZhiVWaZXAYd� fjZ� cAc\yc� edYZg� ZhiViVa� cA� XVg\d

_ZgrgfjAXd�ZmAbZ�V�adh�AcYAkAYjdh�YZ�gZhedcYZg�edg�VXidh�VigdXZh&�n�fjZ�cd�]Vn

AcbjcAYVY� cA� hdWZgVcvV� fjZ� _jhiA[AfjZ� Za� hAaZcXAVbAZcid� YZ� aV� kZgYVY� d� aV

cZ\VXAxc�YZ� _jhiAXAV� V� aVh� kvXiAbVh(� �c� ZhV� avcZV&� aV� _jhiAXAV� AciZgcVXAdcVa� cVXAx

Xdbd� jc� VXid� V[AgbViAkd� [gZciZ� V� aV� AbejcAYVY&� cd� Xdbd� jcV� gZ\gZhAxc

AchiAijXAdcVa&�hAcd�Xdbd�jcV�ZmeVchAxc�YZa�egAcXAeAd�YZ� aZ\VaAYVY�]VXAV�cjZkVh

[gdciZgVh� YZ� _jhiAXAV&� AbejahVYV� edg� aV� XdcXAZcXAV� YZ� fjZ� Za� bVa� VWhdajid� cd

ejZYZ�fjZYVg�hAc�cdbWgZ�cA�hAc�hVcXAxc&�n�YZ�fjZ&�Zc�XAZgiVh�XAgXjchiVcXAVh&� aV

VjhZcXAV� YZ� gZVXXAxc� _jgvYAXV� Zh� aV� kZgYVYZgV� [dgbV� YZ� cZ\Vg� Za� �hiVYd� YZ

;ZgZX]d(

gggggggggggggggggggg��c�YZ[AcAiAkV&�idYV�AcAXAViAkV�ZhiViVa�dgAZciVYV�V�ZhXaVgZXZg�adh�]ZX]dh&

AYZciA[AXVg� V� adh� gZhedchVWaZh&� gZhiVjgVg� aV�YA\cAYVY�YZ� aVh� kvXiAbVh�n� ZkAiVg� aV

gZeZiAXAxc� YZ� aVh� kAdaVXAdcZh� \gVkZh� YZ� YZgZX]dh� ]jbVcdh&� Vjc� XjVcYd� YZWV

VYdeiVg� hdajXAdcZh� egdXZhVaZh� d� hjhiVciAkVh� cd� egZkAhiVh� Va� bdbZcid� YZ� adh

]ZX]dh&�YZWZ�hZg�XdbegZcYAYV�Xdbd�jc�Zh[jZgod�edg�gZhiAijAg�Za�eVXid�_jgvYAXd�n

bdgVa�fjZ�[jcYV�aV�XdckAkZcXAV�YZbdXgriAXV&�brh�Vyc�XjVcYd�aV�VaiZgcViAkV�hZgvV

aV�XdchV\gVXAxc�YZ�aV�AbejcAYVY�Xdbd�gZ\aV&�ad�fjZ�hv�hjedcYgvV�jcV�kAdaVXAxc

YAgZXiV�n�\gVkZ�YZa��hiVYd�YZ�;ZgZX]d(

gggggggggggggggggggg��aad�Zh�Vhv&�edgfjZ&�Zc�XAZgidh�bdbZcidh�YZ�aV�]AhidgAV&g�adh��hiVYdh&

[jcYVYdh� Zc� aV� aZ\VaAYVY� n� aV� egZkAhAWAaAYVY� cdgbViAkV&� hZ� Zc[gZciVc� Zc

YZiZgbAcVYVh� XAgXjchiVcXAVh� V� ]ZX]dh� YZ� jcV� \gVkZYVY� iVa� fjZ� YZhV[vVc� hjh

ZhigjXijgVh� _jgvYAXVh� dgYAcVgAVh(� �h� Zc� ZhVh� XdnjcijgVh� XjVcYd� hZ� gZkZaV� aV

cZXZhAYVY� YZ� VYVeiVg� aVh� ]ZggVbAZciVh� AchiAijXAdcVaZh� eVgV� YVg� gZhejZhiV� V

hAijVXAdcZh� fjZ&� edg� hj�cVijgVaZoV� n�bV\cAijY&� ZmXZYZc� adh�bVgXdh�egdXZhVaZh

igVYAXAdcVaZh(�CV�IZeyWaAXV�8g\ZciAcV�]V�VigVkZhVYd�YAhiAcidh�bdbZcidh�YZ�ZhiV

vcYdaZ&�n�]V�hVWAYd�ZcXdcigVg�hdajXAdcZh�ZmXZeXAdcVaZh�fjZ&�aZ_dh�YZ�XdcigVgAVg�Za

�hiVYd�YZ�;ZgZX]d&�ad�[dgiVaZXAZgdc�n�VbeaAVgdc(
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g g g g g g g g g g g g g g g g g g g g � �c� Z[ZXid&� aV� ]AhidgAV� gZXAZciZ� YZ� cjZhigV� IZeyWaAXV� d[gZXZ

VciZXZYZciZh�XdcXgZidh�fjZ�AajhigVc�ZhiV�egZbAhV(��a�brh�eVgVYA\briAXd�YZ�Zaadh

Zh�Za�egdXZhd�fjZ�XdcYj_d�Va�Zc_jAXAVbAZcid�Zc��32/�YZ�aVh�igZh�egAbZgVh�AjciVh

bAaAiVgZh� YZ� aV� yaiAbV� YAXiVYjgV� XvkAXd
bAaAiVg(� 8fjZa� egdXZYAbAZcid&

VbeaAVbZciZ� XdchAYZgVYd�jc�bdYZad�YZ� _jhiAXAV� igVchAXAdcVa� YZcigd�YZa�bVgXd

YZ� jc� hAhiZbV� YZbdXgriAXd&� AbeaAXx� jcV� hZgAZ� YZ� YZXAhAdcZh� AchiAijXAdcVaZh

ZmigVdgYAcVgAVh&�VYdeiVYVh�Zc�jc�XdciZmid�A\jVabZciZ�ZmXZeXAdcVa(

gggggggggggggggggggg�;ZhYZ�Za�AcAXAd�YZa�eZgvdYd�YZbdXgriAXd�Zc�YAXAZbWgZ�YZ��32-&�Za

GdYZg��_ZXjiAkd�YAXix�Za�;ZXgZid��/2)2-&�fjZ�dgYZcx�Va�:dchZ_d�JjegZbd�YZ�aVh

=jZgoVh� 8gbVYVh� AchigjAg� Za� hjbVgAd� XdcigV� adh� gZhedchVWaZh� YZ� adh� XgvbZcZh

brh�\gVkZh(�GdhiZgAdgbZciZ&�Za�:dc\gZhd�hVcXAdcx�aV�aZn�,-(*.3&�fjZ�bdYA[AXx�Za

:xYA\d�YZ�AjhiAXAV�DAaAiVg�n�]VWAaAix�aV�AciZgkZcXAxc�YZ�aV�:rbVgV�=ZYZgVa�Zc�ad

:gAbAcVa�n�:dggZXXAdcVa�YZ�aV�:VeAiVa�=ZYZgVa(��hiV�:rbVgV&�VciZ�aV�AcVXiAkAYVY

YZ� aV� _jgAhYAXXAxc� bAaAiVg&� VYdeix� jcV� YZXAhAxc� AchiAijXAdcVa� hAc� egZXZYZciZh4

VhjbAg�Za�_jo\VbAZcid�YZa�XVhd(

gggggggggggggggggggg�CV�:rbVgV&�fjZ�XdciVWV�Xdc�Ydh�hVaVh�XdbejZhiVh�edg�igZh�_jZXZh

XVYV�jcV&g�YZXAYAx�VkVcoVg�Zc�[dgbV�eaZcVgAV&�Xdc�adh�hZAh�bV\AhigVYdh�VXijVcYd

Xdbd�jc� hdad� igAWjcVa(�8YZbrh&� AbeaZbZcix�jc�egdXZYAbAZcid� dgVa� n� eyWaAXd

fjZ� cd� ZhiVWV� egZkAhid� Zc� ZhZ� bdbZcid� Zc� Za� dgYZcVbAZcid� egdXZhVa� eZcVa

Vg\ZciAcd(� 8� Zaad� hZ� hjbx� fjZ� aV� aZn� ,-(*.*� YZgd\x� ZmegZhVbZciZ� aV� aZn� YZ

VjidVbcAhivV�YAXiVYV�edg�Za�gu\AbZc�bAaAiVg�Zc�hj�dXVhd&�gZV[AgbVcYd�aV�ediZhiVY

YZa��hiVYd�YZbdXgriAXd�YZ�_jo\Vg�XgvbZcZh�VWZggVciZh�Vjc�XjVcYd�áYjgVciZ�jc

iAZbedá�]jWAZgV�ZmAhiAYd�jcV�cdgbV�fjZ�\VgVciAoVWV�AbejcAYVY(�JZ�igVix&�Vhv&

YZ�aV�XgZVXAxc�AchiAijXAdcVa�YZ�jc�egdXZYAbAZcid�VY�]dX&�YZ�jc�igAWjcVa�iVbWAuc

VY�]dX�haVh�Ydh�hVaVh� _jciVh
&�n�YZ�jcV�gZXdc[A\jgVXAxc�cdgbViAkV�fjZ�eZgbAiAx

]VXZg�edhAWaZ�ad�fjZ�Zc�VeVgAZcXAV�gZhjaiVWV�_jgvYAXVbZciZ�AcVaXVcoVWaZ(
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gggggggggggggggggggg��c�ZhV�ax\AXV&�iVbWAuc�hZ�YAhXjiAZgdc�egAcXAeAdh�XarhAXdh�YZa�YZgZX]d

eZcVa&�Xdbd�Za�YZ�aZ\VaAYVY&�Za�YZ�_jZo�cVijgVa�n�Za�YZ�VeaAXVXAxc�gZigdVXiAkV�YZ�aV

aZn�eZcVa�brh�WZcA\cV(�CV�:dgiZ�JjegZbV�YZ�AjhiAXAV�YZ�aV�EVXAxc&�hAc�ZbWVg\d&

kVaAYx�aV�XdchiAijXAdcVaAYVY�YZa�egdXZYAbAZcid&�hdhiZcAZcYd�Zc�Za�XVhd�jJXST[P�h

AcaAbk� #=Vaadh� -*14�*3.�� fjZ� aV� :rbVgV� =ZYZgVa� ZgV� jc� igAWjcVa� dgYAcVgAd&

egZZmAhiZciZ� V� adh� ]ZX]dh&� ]VWAaAiVYd� aZ\VabZciZ� eVgV� AciZgkZcAg&� n� fjZ� aV

hjegZhAxc�YZa�[jZgd�bAaAiVg�hZ�]VaaVWV�_jhiA[AXVYV�edg�aV�cZXZhAYVY�YZ�gZhiVWaZXZg

aV�kA\ZcXAV�YZa�YZgZX]d�n�ZkAiVg�aV�AbejcAYVY(

gggggggggggggggggggg�8wdh�brh�iVgYZ&�Za�egdeAd�YZgZX]d�Vg\ZciAcd�XdchdaAYx�Za�egAcXAeAd

YZ�AbegZhXgAeiAWAaAYVY�YZ�adh�XgvbZcZh�YZ�aZhV�]jbVcAYVY(�CV�:dckZcXAxc�hdWgZ

aV� #begZhXgAeiAWAaAYVY� YZ� adh� :gvbZcZh� YZ� !jZggV� n� YZ� CZhV� ?jbVcAYVY� [jZ

hVcXAdcVYV�edg�aV�8hVbWaZV�!ZcZgVa�YZ�EVXAdcZh�LcAYVh�Zc��302&�eZgd�hxad�[jZ

gViA[AXVYV�edg�8g\ZciAcV�Zc�,**-(�8jc�Vhv&�cjZhigdh�igAWjcVaZh�áXdc�hjhiZcid�Zc

cdgbVh� AciZgcVXAdcVaZh� YZ� Ajh� Xd\Zch� n� _jgAhegjYZcXAV� YZ� aV� :dgiZ

#ciZgVbZgAXVcV� YZ� ;ZgZX]dh� ?jbVcdhá� gZXdcdXAZgdc� aV� kVaAYZo� YZ� VeaAXVg

gZigdVXiAkVbZciZ� aV� AbegZhXgAeiAWAaAYVY� V� adh� YZaAidh� YZ� aZhV� ]jbVcAYVY&

XdchAYZgVcYd�fjZ�hZ�igViV�YZ�jcV�ZmXZeXAxc�[jcYVYV�Zc�aV�ZheZXAVa�cVijgVaZoV�YZ

adh�]ZX]dh�n�Zc�dWaA\VXAdcZh�AciZgcVXAdcVaZh�VhjbAYVh�edg�Za��hiVYd(

gggggggggggggggggggg��c�ZhiZ�bAhbd�aj\Vg&�XdggZhedcYZ�jWAXVg�Za�XVhd�YZa�ViZciVYd�XdcigV

aV� hZYZ� YZ� aV� 8D#8&� YZcigd� YZ� ZhZ� Xdc_jcid� YZ� hAijVXAdcZh� ZheZXAVaZh� fjZ

gZfjAZgZc�gZhejZhiVh�ZmXZeXAdcVaZh(��a�ViZciVYd�eZgeZigVYd�Za��2�YZ�_jaAd�YZ��33.

XdchiAijnZ�Za�brh�\gVkZ�ViVfjZ�iZggdgAhiV�hj[gAYd�edg�aV�IZeyWaAXV�8g\ZciAcV(�8

brh�YZ� igZh�YuXVYVh&� adh� gZhedchVWaZh� Vyc�cd�]Vc�edYAYd� hZg� _jo\VYdh�edg� Za

VXXAdcVg�dWhigjXiAkd�YZa��hiVYd�YZ� #grc&�fjZ� XdciAcyV�WgAcYVcYd�VbeVgd�V� adh

egAcXAeVaZh� AbejiVYdh&� AbeAYAZcYd�fjZ� Za�ejZWad� Vg\ZciAcd� VXXZYV� V�jc� _jAXAd

dgVa&�eyWaAXd�n�XdcigVYAXidgAd(
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gggggggggggggggggggg�=gZciZ�V�ZhiV�AbedhAWAaAYVY�ZhigjXijgVa�n�eZgbVcZciZ&�Za�egAcXAeAd�YZ

_jhiAXAV� cd� ejZYZ� fjZYVg� XaVjhjgVYd(� �a� egdeAd� �hiVYd� Vg\ZciAcd� iAZcZ� aV

dWaA\VXAxc� YZ� VkVcoVg� Xdc� bZXVcAhbdh� egdXZhVaZh� AYxcZdh� fjZ� YZhWadfjZZ&

AcXajhd� Zc� VjhZcXAV� YZ� adh� VXjhVYdh&� Za� YZhVggdaad� YZ� jc� _jAXAd� fjZ� eZgbAiV

ZhXaVgZXZg� adh� ]ZX]dh&� [A_Vg� gZhedchVWAaAYVYZh� n� ]dcgVg� V� aVh� kvXiAbVh� n� V� hjh

[VbAaAVgZh(�8hv�Xdbd�Zc��32/�hZ�AbeaZbZcix�jc�egdXZYAbAZcid�ZmXZeXAdcVa&�Xdc

jc�igAWjcVa�VXijVcYd�Zc�[dgbV�eaZcVgAV&�Zc�jc�_jAXAd�dgVa�fjZ�cd�ZmAhivV�VciZh&�n

_jo\VcYd� ]ZX]dh� VbeVgVYdh� YjgVciZ� jc� iAZbed� edg� jcV� aZn� YZ� VbcAhivV&

iVbWAuc�]dn�hZ�AbedcZ�aV�cZXZhAYVY�YZ�VYVeiVg�Za�bVgXd�aZ\Va�eVgV�eZgbAiAg�Za

_jAXAd� Zc� VjhZcXAV&� Xdbd�]ZggVbAZciV� aZ\viAbV�eVgV� XdbWViAg� aV� AbejcAYVY� Zc

XVhdh�YZ�iZggdgAhbd�AciZgcVXAdcVa(

gggggggggggggggggggg�Ed�hZ�igViV�YZ�hjWkZgiAg�Za�dgYZc�XdchiAijXAdcVa�cA�YZ�VWYAXVg�YZ�aVh

\VgVcivVh�YZa�YZWAYd�egdXZhd(�Gdg� Za� XdcigVgAd&� hZ� igViV�YZ�\VgVciAoVg� fjZ� iVaZh

egAcXAeAdh� cd� hZVc� bVcAejaVYdh� Zc� [Vkdg� YZ� fjAZcZh� adh� YZhXdcdXZc

hAhiZbriAXVbZciZ(�CV�]jbVcAYVY�]V�VkVcoVYd�Zc�hj�XdbegZchAxc�YZ�adh�YZaAidh

brh�\gVkZh� V�eVgiAg�YZ� Zhidh�eVgVYA\bVh(��c� Z[ZXid&� Za� XVbWAd�cd� AbeaAXV�jcV

gZ\gZhAxc�Zc�bViZgAV�YZ�YZgZX]dh&�hAcd�hj�VXijVaAoVXAxc�[gZciZ�V�adh�YZhV[vdh�fjZ

eaVciZV�Za�XgAbZc�AciZgcVXAdcVa�dg\VcAoVYd�n�idYd�XgAbZc�XdcigV� aV�]jbVcAYVY

d&�Xdbd�Zc�Za�XVhd�YZ�Vjidh&�Za�iZggdgAhbd�VbeVgVYd�edg�aV�egdiZXXAxc�ZhiViVa�n

edg�bZXVcAhbdh�YZ�AbejcAYVY�ZhigjXijgVa(

gggggggggggggggggggg�Gdg�idYd�Zaad&�XdggZhedcYZ�V[AgbVg�fjZ&�Zc�XdciZmidh�ZmigZbdh&�Za

YZgZX]d� ejZYZ&� n� YZWZ&� gZXjggAg� V� hdajXAdcZh� cdkZYdhVh&� hAZbegZ� fjZ� hZ

ZcXjZcigZc�[jcYVYVh�Zc�Za�YZWZg�hjeZgAdg�YZ�\VgVciAoVg�_jhiAXAV(��hiV�V[AgbVXAxc

cd�hxad�Zh�XdbeViAWaZ�Xdc�Za��hiVYd�YZ�;ZgZX]d&�hAcd�fjZ�ad�[dgiVaZXZ(

gggggggggggggggggggg�Gdg�digV�eVgiZ&�XVWZ�YZhiVXVg�fjZ�aV�egdhZXjXAxc�YZa�egZhZciZ�egdXZhd

eZcVa� Zc� VjhZcXAV� YZa� AbejiVYd� cd� AbeaAXV� jcV� kjacZgVXAxc� Va� YZgZX]d� YZ

YZ[ZchV&�hAcd�fjZ�gZhedcYZ�V�jcV�ZkdajXAxc�cdgbViAkV�n�_jgAhegjYZcXAVa�fjZ�]V
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YZheaVoVYd�Za�XZcigd�YZa�egdXZhd�eZcVa�YZhYZ� aV� [A\jgV�YZa� AbejiVYd&�Xdbd�Z_Z

ZmXajhAkd�YZa�YZWViZ&�]VXAV�jcV�XdcXZeXAxc�brh�VbeaAV�fjZ�gZXdcdXZ�iVbWAuc�adh

YZgZX]dh�YZ�aVh�kvXiAbVh�n�YZ�aV�hdXAZYVY�V�dWiZcZg�kZgYVY&�_jhiAXAV�n�gZeVgVXAxc(

gggggggggggggggggggg��hiZ�kAgV_Z�XdcXZeijVa�egd[jcYd&�fjZ�igVch[dgbV�aV�bVcZgV�Zc�fjZ�hZ

ZciAZcYZ�jcV� gZVaAYVY&� Zh� jc� gZeaVciZVbAZcid� gVYAXVa� fjZ� AckAZgiZ� Za� ejcid�YZ

kAhiV� igVYAXAdcVa�YZa�eVgVYA\bV�egdXZhVa�eZcVa&�YdcYZ�Za�hj_Zid�egAcXAeVa�ZgV�Za

AbejiVYd�n�Za�egdXZhd� iZcAV�edg� [Ac�ZkAiVg� adh�VWjhdh�YZa�Z_ZgXAXAd�ejcAiAkd�YZa

�hiVYd(�?dn&�adh�YZgZX]dh�YZa�AbejiVYd&�Zhirc�Zc�jc�eaVcd�YZ�A\jVaYVY�Va�YZ�aVh

kvXiAbVh�n�Va�YZ�aV�hdXAZYVY�V�aV�]dgV�YZ�gZhdakZg�Za�Xdc[aAXid�n�gZeVgVg�Za�YVwd

XVjhVYd(� KVa� edhijgV&� ZcXjZcigV� hjhiZcid� iVcid� Zc� Zag � YdXigAcV� hZciVYV� edg� aV

:dgiZ� #ciZgVbZgAXVcV�YZ�;ZgZX]dh�?jbVcdh&�fjZ�]V� hZwVaVYd�fjZ� adh��hiVYdh

iAZcZc� Za� YZWZg� AcZajYAWaZ� YZ� AckZhiA\Vg� n� hVcXAdcVg� \gVkZh� kAdaVXAdcZh� V� adh

YZgZX]dh� ]jbVcdh&� AcYZeZcYAZciZbZciZ� YZ� aVh� ZhigViZ\AVh� ZkVhAkVh� VYdeiVYVh

edg�adh�gZhedchVWaZh(

gg g g g g g g g g g g g g g g g g g g ��c�Z[ZXid&�Vhv�Xdbd�adh�YZcdbAcVYdh�_jAXAdh�edg�aV�kZgYVY&�fjZ

YjgVciZ� Vwdh� ]Vc� hjWhAhiAYd� Zc� cjZhigd� eVvh� Zc� VjhZcXAV� YZa� AbejiVYd&

eZgbAiAZgdc�VkVcoVg�]VXAV�aV�gZXdchigjXXAxc�YZ�adh�]ZX]dh�dXjggAYdh&�Vjc�XjVcYd

cd� [jZgV� _jgvYAXVbZciZ�edhAWaZ� AbedcZg�eZcVh&�YZa�bAhbd�bdYd&� adh� _jAXAdh�Zc

VjhZcXAV� Zc� adh� iugbAcdh� egZkAhidh� edg� aV� aZn� cVXAdcVa� eZgbAiZc� egZhZgkVg� Za

AciZguh� eyWaAXd� XdbegdbZiAYd� Zc� aV� eZghZXjXAxc� eZcVa� YZ� YZaAidh� fjZ&� edg� hj

\gVkZYVY&�V[ZXiVc�V�aV�XdbjcAYVY�AciZgcVXAdcVa�Zc�hj�Xdc_jcid(

g g g g g g g g g g g g g g g g g g g g ��c�ZhiZ�bVgXd&�cd�ejZYZ�hdhaVnVghZ�fjZ�Za�egZhZciZ�egdXZhd�hZ

AchXgAWZ�Zc�jcV�igVbV�YZ�ZmigZbV�XdbeaZ_AYVY�AchiAijXAdcVa�n�_jgvYAXV(�8�ad�aVg\d

YZ�brh�YZ� igZh�YuXVYVh&� aV� AckZhiA\VXAxc�eZcVa�]V�hAYd�dW_Zid�YZ� AciZg[ZgZcXAVh&

YZhkvdh&� ZcXjWgAbAZcidh� n� bVcAejaVXAdcZh&� bjX]dh� YZ� adh� XjVaZh� ]Vc� hAYd

ejZhidh� Zc� ZkAYZcXAV� gZXAuc� Zc� aV� ZiVeV�dgVa�YZ� adh�YAhiAcidh� _jAXAdh� XZaZWgVYdh

]VhiV�Za�bdbZcid(
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g g g g g g g g g g g g g g g g g g g g ��h�egZXAhVbZciZ�edg� ZhV� gVoxc�fjZ�Za� _jAXAd� Zc�VjhZcXAV&� Zc

XdchdcVcXAV�Xdc�adh�XdbegdbAhdh�VhjbAYdh�edg�Za��hiVYd�Vg\ZciAcd�Zc�bViZgAV

YZ� YZgZX]dh� ]jbVcdh� n� ajX]V� XdcigV� aV� AbejcAYVY&� cd� ejZYZ� XdcXZWAghZ

ycAXVbZciZ� Xdbd� jcV� ]ZggVbAZciV� eVgV� VaXVcoVg� ZkZcijVaZh� XdcYZcVh

AcYAkAYjVaZh&� hAcd� Xdbd�jc� AchigjbZcid� AchiAijXAdcVa� eVgV� edcZg� V� egjZWV&� YZ

bVcZgV�eyWaAXV�n�XdcigVYAXidgAV&�Za�bdYd�Zc�fjZ�Za��hiVYd�]V�aaZkVYd�VYZaVciZ�aV

AckZhiA\VXAxc�YZ�jcd�YZ�adh�ViZciVYdh�brh�\gVkZh�YZ�cjZhigV�]AhidgAV�gZXAZciZ(

g g g g g g g g g g g g g g g g g g g g ��c�ZhiZ�hZciAYd&�VYbAiAg� aV�egdhZXjXAxc�YZa�egdXZhd�Vyc�hAc� aV

egZhZcXAV� [vhAXV� YZ� adh� AbejiVYdh� cd� kjacZgV� YZgZX]dh� [jcYVbZciVaZh&� Zc� aV

bZYAYV�Zc�fjZ�hZ�\VgVciAXZ�aV�gZegZhZciVXAxc�iuXcAXV�n�aVh�kvVh�gZkAhdgVh(�Gdg�Za

XdcigVgAd&�XdcigAWjnZ�V�hViAh[VXZg�Za�YZgZX]d�XdaZXiAkd�V�aV�kZgYVY&�eZgbAiZ�gZcYAg

XjZciVh�YZa�YZhZbeZwd�ZhiViVa� Zc� aV�eZghZXjXAxc�YZ�ZhiZ� XgAbZc&�n�d[gZXZ�V� aVh

kvXiAbVh�án� V� aV� hdXAZYVY� idYVá� aV� edhAWAaAYVY� YZ� XdbegZcYZg� ad� dXjggAYd&

AYZciA[AXVg�gZhedchVWAaAYVYZh&�n�ZhiVWaZXZg�\VgVcivVh�YZ�cd�gZeZiAXAxc(

gggggggggggggggggggg�8hv&�Za�_jAXAd�Zc�VjhZcXAV&�aZ_dh�YZ�hA\cA[AXVg�jcV�ZmXZeXAxc�gZ\gZhAkV&

hZ�egZhZciV�Xdbd�jcV�gZhejZhiV�ZkdajiAkV�n�XdchiAijXAdcVabZciZ�VYZXjVYV�VciZ

aV�\gVkZYVY�YZa�]ZX]d�AckZhiA\VYd&�aV�hAhiZbriAXV�dWhiVXjaAoVXAxc�YZa�egdXZhd&�n

aV� cZXZhAYVY�YZ� XZggVg� Za� XAXad� YZ� AbejcAYVY� fjZ� ]V�bVgXVYd� ZhiZ� ZmeZYAZciZ

YZhYZ�hjh�AcAXAdh(

g

?ZX]d�n�hAijVXAxc�egdXZhVa�YZ�adh�AbejiVYdh

gggggggggggggggggggg��a�gZfjZgAbAZcid�[AhXVa�YZaAbAiV�Xdc�egZXAhAxc�adh�]ZX]dh�dW_Zid�YZ

AbejiVXAxc&� aVh� [A\jgVh� eZcVaZh� egZhjciVbZciZ� VeaAXVWaZh� n� aVh� XdcYjXiVh

VigAWjAYVh� AcYAkAYjVabZciZ� V� XVYV�jcd�YZ� adh� VXjhVYdh(�8hv&� ]V� AYZciA[AXVYd� V
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XVYV� jcd� YZ� adh� VggAWV� cdbWgVYdh� Xdbd� eVgivXAeZh� YZ� YAkZghdh� ]ZX]dh� Xdc

gZaZkVcXAV� eZcVa&� XjnV� YZhXgAeXAxc� n� ZcXjVYgZ� ]Vc� hAYd� [dgbjaVYdh� Zc� Za

YAXiVbZc(

gggggggggggggggggggg�JAc�ZbWVg\d&�XdggZhedcYZ�YZhiVXVg�fjZ�Za�dW_Zid�YZ�ZhiV�gZhdajXAxc

cd�gVYAXV�Zc�VcVaAoVg�Zc�egd[jcYAYVY�aVh�AbejiVXAdcZh�Z[ZXijVYVh�cA�Zc�[A_Vg�Xdc

XVgrXiZg� YZ[AcAiAkd� aV� eaViV[dgbV� [rXiAXV� d� _jgvYAXV� YZ� adh� ]ZX]dh� AckZhiA\VYdh(

8ciZh�WAZc&�n�Xdc[dgbZ�ad�ZhiVWaZXZ�Za�VgivXjad�,3*�YZa�:xYA\d�GgdXZhVa�GZcVa�YZ

aV� EVXAxc&� ZhiZ� Vjid� AciZgadXjidgAd� iAZcZ� edg� [AcVaAYVY� ZmXajhAkV� kZgA[AXVg� aV

XdcXjggZcXAV�YZ� adh�ZmigZbdh�fjZ�VjidgAoVc� aV�egdhZXjXAxc�YZ� aV�XVjhV&�Zc�ZhiZ

XVhd�WV_d�aV�bdYVaAYVY�egZkAhiV�edg�aV�CZn�,1(12.�eVgV�adh�egdXZhdh�Zc�VjhZcXAV&

eVgV� ajZ\d� hA� YAXiVg� aVh� gZhdajXAdcZh� fjZ� eZgbAiVc� Za� VkVcXZ� ]VXAV� Za

XdcigVYAXidgAd(

gggggggggggggggggggg��c�ZhiZ�hZciAYd&�ad�fjZ�Vfjv�hZ�gZhjZakZ�Zh�ZhigAXiVbZciZ�aV�kAVWAaAYVY

YZ�XdciAcjVg�Za�igrbAiZ�YZ�aV�XVjhV�Xdc�egZhXAcYZcXAV�YZ�aV�XdbeVgZXZcXAV�YZ�adh

AbejiVYdh&� V� eVgiAg� YZ� aV� kZgA[AXVXAxc� YZ� adh� gZfjAhAidh� ZhiVWaZXAYdh� edg� Za

dgYZcVbAZcid� kA\ZciZ� n� hdWgZ� aV� WVhZ� YZa�bViZgAVa� egdWVidgAd� AcXdgedgVYd� Zc

Vjidh(� Ed� hZ� igViV&� edg� iVcid&� YZ� ZbAiAg� egdcjcXAVbAZcid� Va\jcd� gZheZXid� YZa

bugAid� hjhiVciAkd� YZ� aVh� AbejiVXAdcZh&� cA� YZ� VciAXAeVg� Za� _jAXAd� fjZ

dedgijcVbZciZ�YZWZgr�ZbAiAghZ� hdWgZ� aV�eVgiAXAeVXAxc�XdcXgZiV�YZ�XVYV�jcd�YZ

adh� AbejiVYdh� Zc� adh� ]ZX]dh� AckZhiA\VYdh(&� ad� fjZ� YZWZgr� hZg� bViZgAV� YZ� jc

egdcjcXAVbAZcid�edhiZgAdg(

gggggggggggggggggggg��c�iVa�gVodcVbAZcid&�YZWZ�hZwVaVghZ�fjZ�Za�YAXiVbZc�[AhXVa&�Zc�XjVcid

[dgbjaV�AbejiVXAdcZh�ZheZXv[AXVh�gZheZXid�YZ�XVYV�hj_Zid�AckdajXgVYd&�hViAh[VXZ&

V� ZhiV� VaijgV� YZa� igrbAiZ&� aVh� ZmA\ZcXAVh� [dgbVaZh� cZXZhVgAVh� eVgV� ]VWAaAiVg� Za

VkVcXZ� YZa� egdXZhd(� JZgr� Zc� aVh� YZXAhAdcZh� edhiZgAdgZh&� iVaZh� Xdbd� ZkZcijVaZh
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gZhdajXAdcZh�YZ�egdXZhVbAZcid�d�Zc�aV�gZhdajXAxc�fjZ�YAhedc\V�aV�gZbAhAxc�YZ�aV

XVjhV� V� _jAXAd&� YdcYZ� XdggZhedcYZgr� VcVaAoVg� Zc� bVndg� egd[jcYAYVY� aVh

XdcYjXiVh�AbejiVYVh�n�hj�ZkZcijVa�VYZXjVXAxc�iveAXV(

gggggggggggggggggggg��c�YZ[AcAiAkV&�Za�bVgXd�cdgbViAkd�VeaAXVWaZ&�ZheZXAVabZciZ�Za�VgivXjad

,3*�XAiVYd&�n�Za�XVgrXiZg�egdkAhdgAd�YZ� aV�ZiVeV�Zc�Xjghd�eZgbAiZc�XdcXajAg�fjZ&

eVgV�ZhiV�gZhdajXAxc&�WVhiV�Xdc�aV�eaViV[dgbV�[rXiAXV�YZaAcZVYV�edg�Za�DAcAhiZgAd

GyWaAXd� Zc� hj� YAXiVbZc&� hAc� eZg_jAXAd� YZa� VcraAhAh� brh� Zm]VjhiAkd� fjZ

XdggZhedcYZgr�gZVaAoVg�Zc�hj�bdbZcid&�Xdc�aVh�YZWAYVh�\VgVcivVh�n�gZheZiVcYd�Za

egAcXAeAd�YZ�Xdc\gjZcXAV�n�Za�YZ�XdcigVYAXXAxc(

g

FeZgViAkAYVY�YZ�aV�aZn�,1(12.

gggggggggggggggggggg�:dc�gZaVXAxc�V�adh�eaVciZdh�Z[ZXijVYdh�edg�Za�hZwdg�[AhXVa�gZheZXid�YZ

aV� AcbZYAViV� deZgViAkAYVY� YZa� _jAXAd� Zc� VjhZcXAV� Zc� Za� egZhZciZ� egdXZhd&

XdggZhedcYZ� hZwVaVg� fjZ� aZ� VhAhiZ� gVoxc(� �c� Z[ZXid&� iVa� Xdbd� ad� hdhiAZcZ� Za

gZegZhZciVciZ� YZa�DAcAhiZgAd� GyWaAXd&� aV� aZn� ,1(12.� cd� kjacZgV� Za� egAcXAeAd� YZ

AggZigdVXiAkAYVY� YZ� aV� aZn� eZcVa&� Zc� iVcid� hZ� igViV� YZ� jcV� cdgbV� YZ� XVgrXiZg

egdXZhVa�n�cd�hjhiVciAkd&�XjnV�VeaAXVXAxc�AcbZYAViV�V�adh�egdXZhdh�Zc�igrbAiZ�]V

hAYd� gZAiZgVYVbZciZ� gZXdcdXAYV� edg� aV� _jgAhegjYZcXAV� YZ� aV� :dgiZ� JjegZbV� YZ

AjhiAXAV�YZ�aV�EVXAxc�#=Vaadh4��2�4,225��3-4�3,5�,**4�2*&�ZcigZ�digdh�(

gggggggggggggggggggg��c�ZhiZ�hZciAYd&�aV�VeaAXVXAxc�gZigdVXiAkV�YZ�cdgbVh�egdXZhVaZh�cd

V[ZXiV� aV� \VgVcivV� YZa� YZWAYd� egdXZhd&� cA� V\gVkV� aV� hAijVXAxc� _jgvYAXV� YZa

AbejiVYd&� Xdc[dgbZ� ad� ]V� hdhiZcAYd� iVbWAuc� aV� :dgiZ� #ciZgVbZgAXVcV� YZ

;ZgZX]dh�?jbVcdh�#kZg�XVhd�jCAVCVi&�8aA�8aAWjm�X)�JjgAcVbZk�(�Gdg�ad�iVcid&�n

igVircYdhZ� YZ� jcV� aZn� fjZ� gZ\jaV� XdcYAXAdcZh� n� egdXZYAbAZcidh� hAc� VaiZgVg� Za
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XdciZcAYd�bViZgAVa�YZ�aV�AbejiVXAxc&�cA�aV�cVijgVaZoV�YZ�aVh�eZcVh�VeaAXVWaZh&�hj

ZcigVYV� Zc� kA\dg� gZhjaiV� eaZcVbZciZ� XdbeViAWaZ� Xdc� Za�bVgXd� XdchiAijXAdcVa� n

XdckZcXAdcVa� kA\ZciZ(� 8� Zaad&� hZ� hjbV� fjZ� Za� egdXZhd� kZghV� hdWgZ� ]ZX]dh

egZkAVbZciZ� XVaA[AXVYdh� Xdbd� XgvbZcZh� YZ� aZhV� ]jbVcAYVY&� XViZ\dgvV� fjZ

gZ[jZgoV�Za�AciZguh�eyWaAXd�XdbegdbZiAYd&�\ZcZgV�gZhedchVWAaAYVY�AciZgcVXAdcVa&

n�edg�ZcYZ&�]VWAaAiV�jc�Zc[dfjZ�VbeaAd�Zc�bViZgAV�YZ�eZghZXjXAxc�eZcVa(

g

MZgA[AXVXAxc� YZ� aV� VYZXjVXAxc� YZa� rbWAid� YZ� VeaAXVXAxc� n� hjejZhidh� YZ

egdXZYZcXAV

g g g g g g g g g g g g g g g g g g g g �:dggZhedcYZ�V]dgV�XdchiViVg�hA� aVh�egZbAhVh�edg� aVh�XjVaZh�Za

gZegZhZciVciZ� YZa� DAcAhiZgAd� GyWaAXd� =AhXVa� XdchAYZgV� fjZ� Zc� aVh� egZhZciZh

VXijVXAdcZh�hZ�ZcXjZcigVc�gZjcAYdh�idYdh�adh�gZfjAhAidh�aZ\VaZh�kA\ZciZh&�gZhjaiV

hZg� XAZgid&� YZ� Xdc[dgbAYVY� Xdc� ad�egZkAhid�edg� adh� Vgih(� .-�iZg� n� .-�fjriZg�YZa

XxYA\d�YZ�[dgbV&�Xdc[dgbZ�Za�iZmid�dgYZcVYd�edg�aV�CZn�,1(12.(�GVgV�Zaad&�]VWgu

YZ�VcVaAoVg�adh�ZmA\ZcXAVh�aZ\VaZh�fjZ�ZmA\Z�eVgV�edYZg�VeaAXVg�Za�egdXZYAbAZcid

YZ� jYdXRXA� T]� PdbT]RXPk� Xdc� gZaVXAxc� V� aVh� YAhiAciVh� eZghdcVh�bZcXAdcVYVh� Zc� Za

ZcXVWZoVYd5� eVgV&� ajZ\d&� kZgA[AXVg� hA� adh�bAhbdh� hZ� ZcXjZcigVc� hViAh[ZX]dh� Xdc

WVhZ�Zc�aVh�YAhiAciVh�egdWVcoVh�XdaZXiVYVh�Zc�Zhidh�VXijVYdh(

g g g g g g g g g g g g g g g g g g g g � �c� egAbZg� aj\Vg&� dWhugkZhZ� fjZ� Za� Vgi(� .-�iZg� YZa�:(G(G(E(

aAiZgVabZciZ� ZhiVWaZXZ� fjZ� _xNTO[� YdXRXA� T]� PdbT]RXP� bTaj� PB[XRPQ[T� o]XRP?T]cT� T]

PCdT[[Pb�RPdbPb�T]�[Pb�CdT�bT�X]eTbcXVdT�[P�RA?XbXn]�ST�ST[XcAb�RA?TcXSAb�T]�T[�cTaaXcAaXA

]PRXA]P[��A�RdP]SA�bdb�TUTRcAb�bT�BaASdiRP]�T]�T[�?Xb?A�A�T]�[Ab�[dVPaTb�bA?TcXSAb�P�bd

YdaXbSXRRXn]�� A� QXT]� RdP]SA� bT� RA?TcP]� T]� T[� TgcaP]YTaA� BAa� PVT]cTb� A� T?B[TPSAb� ST

PdcAaXSPSTb� PaVT]cX]Pb� T]� STbT?BTmA� ST� bd� RPaVA�� RdhP� BaTeT]RXn]�� X]eTbcXVPRXn]� A
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bP]RXn]�bTP�AQYTcA2�P"�8T[�9bcPcdcA�ST�FA?P�ST�[P�7AacT�DT]P[� ]cTa]PRXA]P[��PaclRd[Ab�.t�

/t��0t�h�0t�QXb"�PBaAQPSA�BAa�[Th�*-	�1(�T�X?B[T?T]cPSA�BAa�[Th�*.	*((x`�n�_xQ"�8T

P[Vd]A� ST� [Ab� X]bcad?T]cAb� PB[XRPQ[Tb� RA]UAa?T� T[� PaclRd[A� *t� ST� [P� 7A]eT]RXn]

 ]cTaP?TaXRP]P�RA]caP�T[�HTaaAaXb?A��PBaAQPSP�BAa�[Th�*.	(*���bTP]�:TR:Ab�RA?TcXSAb�T]

[dVPaTb�BoQ[XRAb�A�BaXePSAbxk(�JAZcYd�fjZ&�edg�yaiAbd&�ZhiVWaZXZ�fjZ�_xNBOPaP� [P

BaARTST]RXP� ST[� YdXRXA� T]� PdbT]RXP�� PbX?Xb?A�� STQTaj]� Rd?B[XabT� [Ab� aTCdXbXcAb

TbcPQ[TRXSAb�T]�T[�PaclRd[A�,�)�CdjcTaxk(

gggggggggggggggggggg�Gdg�hj�eVgiZ&�Za�VgivXjad�VciZh�bZcXAdcVYd�ZhiAejaV�fjZ�_xNTO[�YdXRXA

T]� PdbT]RXP� BaARTSTaj� o]XRP?T]cT� RA]caP� d]� X?BdcPSA� STR[PaPSA� aTQT[ST� bX2� P"

7A]ARXT]SA� [P� TgXbcT]RXP�ST[�BaARTbA� T]� bd�RA]caP�]A� bT�BaTbT]cPaT��]A� aTbBA]SXTaT��]A

PRPcPaT� A� T[dSXTaT� [Ab� aTCdTaX?XT]cAb� ST� [P� PdcAaXSPS� YdSXRXP[3� Q"� GT� :dQXTaT]� :TR:A

X]cT]cAb�aPiA]PQ[Tb�BAa�cT]Ta[A�P�STaTR:A��RA]�aTbd[cPSA�X]UadRcdAbA3�bT�RA]bXSTaP�CdT�bT

:P]� :TR:A� X]cT]cAb� aPiA]PQ[Tb� BAa� cT]Ta[A� P� STaTR:A�� T]caT� AcaAb� RPbAb�� bX2�  	

HaP]bRdaaXSAb� RdPcaA� �,"� ?TbTb� STbST� T[� SXRcPSA� ST� d]P� AaST]� ST� RPBcdaP� ]PRXA]P[� A

X]cTa]PRXA]P[�� T[� X?BdcPSA� ]A� BdSA� bTa� :P[[PSA	�   	� 9[� aTCdTaX?XT]cA� ST� TgcaPSXRXn]

UAa?d[PSA� BAa� [P�FTBoQ[XRP�5aVT]cX]P� P� d]� BPlb� TgcaP]YTaA� :P� bXSA� ST]TVPSA� A� ]A� :P

cT]XSA� aTbBdTbcP� T]� T[� B[PiA� TbcPQ[TRXSA�� bXT?BaT� CdT� T[� DASTa� 9YTRdcXeA� ]PRXA]P[� ]A

:dQXTbT�PS?XcXSA�T[�YdiVP?XT]cA�T]�PCdT[�BPlb�RA]UAa?T�P�[A�BaTeXbcA�T]�T[�PaclRd[A�.,�ST

[P� #Th� ST� 7AABTaPRXn]�  ]cTa]PRXA]P[� T]� APcTaXP� DT]P[�� *,	/./fk&� VXaVgVcYd� edg

yaiAbd�fjZ�_xNROA]bcPcPSA�d]A�ST�[Ab�bdBdTbcAb�BPaP�bd�BaARTST]RXP��T[�YdTi�A�caXQd]P[

STR[PaPaj��BAa�PdcA�Ud]SPSA��CdT�T[�BaARTbA�BaAbXVdT�T]�PdbT]RXPfk(��aad&�brh�Vaar�YZ

fjZ� Zc� adh� VgivXjadh� hjWhA\jAZciZh� hZ� ZhiVWaZoXVc� digVh� XjZhiAdcZh� gZaVXAdcVYVh

Xdc� adh� YZgZX]dh� fjZ� aV� aZn� aZh� VhAhiZ� V� XVYV� jcV� YZ� aVh� eZghdcVh� Vfjv

AckZhiA\VYVh(

gggggggggggggggggggg��mejZhidh�fjZ�[jZgVc�adh�gZfjZgAbAZcidh�aZ\VaZh�eVgV�kZgA[AXVg�hA

gZhjaiV�egdXZYZciZ�d�cd�]VXZg�aj\Vg�V�ad�hdaAXAiVYd�edg�Za�;g(�9Vhhd&�eVhVgu�V]dgV

V�VcVaAoVg�ejcijVabZciZ&�hA�Zhidh�hZ�ZcXjZcigVc�gZjcAYdh�Zc�Vjidh(
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gggggggggggggggggggg��c�ad�fjZ�gZheZXiV�V�adh�YZaAidh�XdckZcAYdh�edg�Za��hiVijid�YZ�IdbV


n�fjZ�\jVgYVc�gZaVXAxc�Xdc�adh�]ZX]dh�WV_d�AckZhiA\VXAxc
&�Za�Vgi(�0{�
AciAijaVYd�j

;T]ARXSXAk
�ZmegZhVbZciZ�gZ[AZgZ&�Zc�ad�fjZ�Vfjv�XdcXAZgcZ&�fjZ�_xNPO� [Ab�TUTRcAb

ST[�BaTbT]cT�9bcPcdcA��bT�T]cT]STaj�BAa�_VT]ARXSXA`�RdP[CdXTaP�ST�[Ab�PRcAb�?T]RXA]PSAb

P�RA]cX]dPRXn]��BTaBTcaPSAb�RA]�[P�X]cT]RXn]�ST�STbcadXa�cAcP[�A�BPaRXP[?T]cT�P�d]�VadBA

]PRXA]P[��kc]XRA��aPRXP[�A�aT[XVXAbA�RA?A�cP[2�P"�APcP]iP�ST�?XT?QaAb�ST[�VadBA3�Q"�#TbXn]

VaPeT�P�[P�X]cTVaXSPS�UlbXRP�A�?T]cP[�ST�[Ab�?XT?QaAb�ST[�VadBAxk(g

gggggggggggggggggggg�8�hj�kZo&�Za�Vgi(�1{&g�n�hAZbegZ�Zc�ad�fjZ�V�ZhiZ�egdXZhd�gZheZXiV&

egdXZYZ� V� XaVgA[AXVg� fjZ� YZWZ� ZciZcYZghZ� edg� adh� j:gvbZcZh� YZ� CZhV

?jbVcAYVYk� gZ[AgAZcYd�fjZ�jf)	�5� [Ab� TUTRcAb� ST[� BaTbT]cT�9bcPcdcA�� bT� T]cT]STaj

BAa� _RaX?T]� ST� [TbP� :d?P]XSPS`� RdP[CdXTaP� ST� [Ab� PRcAb� bXVdXT]cTb� RdP]SA� bT� RA?TcP

RA?A� BPacT� ST� d]� PcPCdT� VT]TaP[XiPSA� A� bXbcT?jcXRA� RA]caP� d]P� BAQ[PRXn]� RXeX[� h� RA]

RA]ARX?XT]cA�ST�SXR:A�PcPCdT2�P"�5bTbX]PcA3�Q"�9gcTa?X]XA3�NxO�3�:"�DTabTRdRXn]�ST�d]

VadBA� A� RA[TRcXeXSPS� RA]� XST]cXSPS� BaABXP� Ud]SPSP� T]� ?AcXeAb� BA[lcXRAb�� aPRXP[Tb�

]PRXA]P[Tb�� kc]XRAb�� Rd[cdaP[Tb�� aT[XVXAbAb�� ST� Vk]TaA� STUX]XSA� T]� T[� BjaaPUA� ��� d� AcaAb

?AcXeAb� d]XeTabP[?T]cT� aTRA]ARXSAb� RA?A� X]PRTBcPQ[Tb� RA]� PaaTV[A� P[� STaTR:A

X]cTa]PRXA]P[�� T]�RA]TgXn]�RA]�RdP[CdXTa�PRcA�?T]RXA]PSA� T]� T[�BaTbT]cT�BjaaPUA�A� RA]

RdP[CdXTa� RaX?T]� ST� [P� RA?BTcT]RXP� ST� [P� 7AacT3� NxO� 3� Z"� CcaAb� PRcAb� X]:d?P]Ab� ST

RPajRcTa�bX?X[Pa�CdT�RPdbT]�X]cT]RXA]P[?T]cT�VaP]STb�bdUaX?XT]cAb�A�PcT]cT]�VaPeT?T]cT

RA]caP�[P�X]cTVaXSPS�UlbXRP�A�[P�bP[dS�?T]cP[�A�UlbXRPxk(

g g g g g g g g g g g g g g g g g g g g �CjZ\d�YZ�Zaad&�hZ�dXjeV�YZ�ZhiVWaZXZg�aV�hA\cA[AXVXAxc�fjZ�YZWZ

YrghZaZ�V�XVYV�egZXZeid�VciZh�ZcjcXAVYd&�hZwVaVcYd�Zc�XdchZXjZcXAV�fjZ�_x*	�5

[Ab� TUTRcAb� ST[� BjaaPUA� )2� P"�DAa� _PcPCdT� RA]caP�d]P�BAQ[PRXn]� RXeX[`� bT� T]cT]STaj�d]P

[l]TP�ST�RA]SdRcP�CdT�X?B[XCdT�[P�RA?XbXn]�?o[cXB[T�ST�PRcAb�?T]RXA]PSAb�T]�T[�BjaaPUA�)

RA]caP� d]P� BAQ[PRXn]� RXeX[�� ST� RA]UAa?XSPS� RA]� [P� BA[lcXRP� ST� d]� 9bcPSA� A� ST� d]P

AaVP]XiPRXn]� ST� RA?TcTa� TbT� PcPCdT� A� BPaP� BaA?AeTa� TbP� BA[lcXRP3� Q"� 9[� _TgcTa?X]XA`

RA?BaT]STaj� [P� X?BAbXRXn]� X]cT]RXA]P[�ST�RA]SXRXA]Tb�ST�eXSP��T]caT�AcaPb�� [P�BaXePRXn]
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ST[�PRRTbA�P�P[X?T]cAb�A�?TSXRX]Pb��T]caT�AcaPb��T]RP?X]PSPb�P�RPdbPa�[P�STbcadRRXn]�ST

BPacT�ST�d]P�BAQ[PRXn]3�NxO3�V"�DAa�_BTabTRdRXn]`�bT�T]cT]STaj�[P�BaXePRXn]�X]cT]RXA]P[

h�VaPeT�ST�STaTR:Ab�Ud]SP?T]cP[Tb�T]�RA]caPeT]RXn]�ST[�STaTR:A�X]cTa]PRXA]P[�T]�aPin]

ST�[P�XST]cXSPS�ST[�VadBA�A�ST�[P�RA[TRcXeXSPS3�NxO��	�5�[Ab�TUTRcAb�ST[�BaTbT]cT�9bcPcdcA

bT�T]cT]STaj�CdT�T[�cka?X]A�_Vk]TaA`�bT�aTUXTaT�P�[Ab�SAb�bTgAb��?PbRd[X]A�h�UT?T]X]A��T]

T[� RA]cTgcA� ST� [P� bARXTSPS	� 9[� cka?X]A� _Vk]TaA`� ]A� cT]Saj� ?jb� PRTBRXn]� CdT� [P� CdT

P]cTRTSTfk(

gggggggggggggggggggg�Gdg�digV�eVgiZ&�n�bZYAVciZ�Za�Vgi(�2{&�hZ�ZhiVijnZc�VfjZaadh�YZaAidh�fjZ

YZWZgrc� hZg� XdchAYZgVYdh� Xdbd� j7al?T]Tb� ST� ;dTaaPk(� �aadh� hZ� ZcXjZcigVc

YZ[AcAYdh�YZ�aV�hA\jAZciZ�[dgbV4�_x*	�5�[Ab�TUTRcAb�ST[�BaTbT]cT�9bcPcdcA��bT�T]cXT]ST

BAa�_Ral?T]Tb�ST�VdTaaP`2�P"� ]UaPRRXA]Tb�VaPeTb�ST�[Ab�7A]eT]XAb�ST�;X]TQaP�ST�)*�ST

PVAbcA� ST� )1,1�� P� bPQTa�� RdP[CdXTaP� ST� [Ab� bXVdXT]cTb� PRcAb� RA]caP� BTabA]Pb� A� QXT]Tb

BaAcTVXSAb� BAa� [Pb� SXbBAbXRXA]Tb� ST[� 7A]eT]XA� ST� ;X]TQaP� BTacX]T]cT2� X"� 9[� :A?XRXSXA

X]cT]RXA]P[3� NxO� XXX"� 9[� :TR:A� ST� RPdbPa� ST[XQTaPSP?T]cT� VaP]STb� bdUaX?XT]cAb� A� ST

PcT]cPa� VaPeT?T]cT� RA]caP� [P� X]cTVaXSPS� UlbXRP� A� [P� bP[dS3� Xe"� #P� STbcadRRXn]� h� [P

PBaABXPRXn]� ST� QXT]Tb�� ]A� YdbcXUXRPSPb� BAa� ]TRTbXSPSTb� ?X[XcPaTb�� h� TUTRcdPSPb� P� VaP]

TbRP[P��X[lRXcP�h�PaQXcaPaXP?T]cT3�NxO�eXXX"�#P�cA?P�ST�aT:T]Tb3�Q"�CcaPb�eXA[PRXA]Tb�VaPeTb

ST�[Pb�[ThTb�h�dbAb�PB[XRPQ[Tb�T]�[Ab�RA]U[XRcAb�Pa?PSAb�X]cTa]PRXA]P[Tb�ST]caA�ST[�?PaRA

TbcPQ[TRXSA�ST�STaTR:A�X]cTa]PRXA]P[��P�bPQTa��RdP[CdXTaP�ST�[Ab�PRcAb�bXVdXT]cTb2�X"�8XaXVXa

X]cT]RXA]P[?T]cT�PcPCdTb�RA]caP�[P�BAQ[PRXn]�RXeX[�T]�RdP]cA�cP[�A�RA]caP�BTabA]Pb�RXeX[Tb

CdT�]A�BPacXRXBT]�SXaTRcP?T]cT�T]�[Pb�:AbcX[XSPSTb3� XX"�8XaXVXa� X]cT]RXA]P[?T]cT�PcPCdTb

RA]caP�QXT]Tb�RXeX[Tb��Tb�STRXa��QXT]Tb�CdT�]A�bA]�AQYTcXeAb�?X[XcPaTb3�NxO�Xe"�#P]iPa�d]

PcPCdT� X]cT]RXA]P[?T]cT�� P� bPQXT]SPb� ST� CdT� RPdbPaj� BkaSXSPb� X]RXST]cP[Tb� ST� eXSPb�

[TbXA]Tb�P�RXeX[Tb�A�SPmAb�P�QXT]Tb�ST�RPajRcTa�RXeX[�A�SPmAb�TgcT]bAb��SdaPSTaAb�h�VaPeTb

P[� ?TSXA� P?QXT]cT� ]PcdaP[� CdT� bTalP]� ?P]XUXTbcP?T]cT� TgRTbXeAb� T]� aT[PRXn]� RA]� [P

eT]cPYP�?X[XcPa�RA]RaTcP�h�SXaTRcP�ST�RA]Yd]cA�CdT�bT�BaTeTP3�e"�5cPRPa�A�QA?QPaSTPa��BAa

RdP[CdXTa�?TSXA��RXdSPSTb��P[STPb��eXeXT]SPb�A�TSXUXRXAb�CdT�]A�Tbck]�STUT]SXSAb�h�CdT�]A

bTP]� AQYTcXeAb� ?X[XcPaTb3� NxO� Xg"� 8XaXVXa� X]cT]RXA]P[?T]cT� PcPCdTb� RA]caP� TSXUXRXAb



#203194#461542605#20250626102251958

STSXRPSAb� P� [P� aT[XVXn]�� [P� TSdRPRXn]�� [Pb� PacTb�� [Pb� RXT]RXPb� A� [P� QT]TUXRT]RXP�� [Ab

?A]d?T]cAb� :XbcnaXRAb�� [Ab� :AbBXcP[Tb� h� [Ab� [dVPaTb� T]� CdT� bT� PVadBP� P� T]UTa?Ab� h

:TaXSAb�� bXT?BaT� CdT� ]A� bTP]� AQYTcXeAb� ?X[XcPaTb3� NxO� gX"� APcPa� A� :TaXa� P� caPXRXn]� P

BTabA]Pb�BTacT]TRXT]cTb� P� [P�]PRXn]�A�P[� TYkaRXcA� T]T?XVA3�gXX"�8TR[PaPa�CdT�]A� bT�SPaj

RdPacT[3�gXXX"�8TbcadXa�A�PBASTaPabT�ST�QXT]Tb�ST[�T]T?XVA��P�?T]Ab�CdT�[Pb�]TRTbXSPSTb�ST

[P�VdTaaP� [A�:PVP]� X?BTaPcXeA3�gXe"�8TR[PaPa�PQA[XSAb�� bdbBT]SXSAb�A� X]PS?XbXQ[Tb�P]cT

d]�caXQd]P[�[Ab�STaTR:Ab�h�PRRXA]Tb�ST�[Ab�]PRXA]P[Tb�ST�[P�BPacT�T]T?XVPxk

gggggggggggggggggggg�JZ\jAYVbZciZ&�hZ�ZhiVijnZc�XVhdh�eVgiAXjaVgZh�eVgV�ZhiV�XaVhZ�YZ

AavXAidh� AciZgcVXAdcVaZh&�eVgV� ad�XjVa�YAX]V�cdgbV�ZhiVWaZXZ�fjZ�_xR"�9]�RPbA�ST

RA]U[XRcA�Pa?PSA�CdT�]A�bTP�ST�l]SA[T�X]cTa]PRXA]P[��[Pb�eXA[PRXA]Tb�VaPeTb�ST[�PaclRd[A��

RA?o]�P�[Ab�RdPcaA�7A]eT]XAb�ST�;X]TQaP�ST�)*�ST�PVAbcA�ST�)1,1��P�bPQTa��RdP[CdXTaP�ST

[Ab� bXVdXT]cTb� PRcAb� RA?TcXSAb� RA]caP� BTabA]Pb� CdT� ]A� BPacXRXBT]� SXaTRcP?T]cT� T]� [Pb

:AbcX[XSPSTb�� X]R[dXSAb� [Ab� ?XT?QaAb� ST� [Pb� UdTaiPb� Pa?PSPb� CdT� :PhP]� STBdTbcA� [Pb

Pa?Pb�h� [Pb�BTabA]Pb�BdTbcPb� UdTaP�ST�RA?QPcT�BAa�T]UTa?TSPS��:TaXSP��STcT]RXn]�A�BAa

RdP[CdXTa� AcaP� RPdbP2� X"� #Ab� PcT]cPSAb� RA]caP� [P� eXSP� h� [P� X]cTVaXSPS� RAaBAaP[�

TbBTRXP[?T]cT�T[�:A?XRXSXA�T]�cASPb�bdb�UAa?Pb�� [Pb�?dcX[PRXA]Tb�� [Ab�caPcAb�RadT[Tb�h�[P

cAacdaP3�XX"�#Ab�d[caPYTb�RA]caP�[P�SXV]XSPS�BTabA]P[��TbBTRXP[?T]cT�[Ab�caPcAb�:d?X[[P]cTb

h�STVaPSP]cTb3� XXX"�#P� cA?P�ST� aT:T]Tb3� Xe"�#Pb�RA]ST]Pb�SXRcPSPb�h� [Pb� TYTRdRXA]Tb� bX]

BaTeXA� YdXRXA� P]cT� d]� caXQd]P[� aTVd[Pa?T]cT� RA]bcXcdXSA�� RA]� cASPb� [Pb� VPaP]clPb

YdSXRXP[Tb� VT]TaP[?T]cT� aTRA]ARXSPb� RA?A� X]SXbBT]bPQ[Tbxk5� bAZcigVh� fjZ� Zc� hj

VeVgiVYd�jSk�n�jTk&� hZ� ZhiVWaZXZ�fjZ�_xS"�9[� BjaaPUA� *� R"� ST[� BaTbT]cT� PaclRd[A� bT

PB[XRP�P�[Ab�RA]U[XRcAb�Pa?PSAb�CdT�]A�bA]�ST�l]SA[T�X]cTa]PRXA]P[��h�BAa�RA]bXVdXT]cT��]A

bT�PB[XRP�P�[Pb�bXcdPRXA]Tb�ST�cT]bXA]Tb�X]cTa]Pb�h�ST�SXbcdaQXAb�X]cTaXAaTb��cP[Tb�RA?A�[Ab

?AcX]Tb��[Ab�PRcAb�TbBAajSXRAb�h�PXb[PSAb�ST�eXA[T]RXP�d�AcaAb�PRcAb�P]j[AVAbx`�n�fjZ�jf

Pa?PSAb� CdT� ]A� bTP]� ST� l]SA[T� X]cTa]PRXA]P[�� ST]caA� ST[�?PaRA� TbcPQ[TRXSA� ST� STaTR:A

X]cTa]PRXA]P[�� P� bPQTa�� RdP[CdXTaP� ST� [Ab� PRcAb� bXVdXT]cTb2� X"� 8XaXVXa� X]cT]RXA]P[?T]cT

PcPCdTb�RA]caP�[P�BAQ[PRXn]�RXeX[�RA?A�cP[�A�RA]caP�RXeX[Tb�CdT�]A�BPacXRXBT]�SXaTRcP?T]cT

T]� [Pb� :AbcX[XSPSTb3� XX"� 8XaXVXa� X]cT]RXA]P[?T]cT� PcPCdTb� RA]caP� TSXUXRXAb�� ?PcTaXP[�
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d]XSPSTb�h�?TSXAb�ST�caP]bBAacT�bP]XcPaXAb�h�RA]caP�T[�BTabA]P[�CdT�dcX[XRT]�[Ab�T?Q[T?Pb

SXbcX]cXeAb� ST� [Ab� 7A]eT]XAb� ST�;X]TQaP� ST� RA]UAa?XSPS� RA]� T[� STaTR:A� X]cTa]PRXA]P[3

NxO� Xe"� 8XaXVXa� X]cT]RXA]P[?T]cT� PcPCdTb� RA]caP� TSXUXRXAb� STSXRPSAb� P� [P� aT[XVXn]�� [P

TSdRPRXn]�� [Pb� PacTb�� [Pb� RXT]RXPb� A� [P� QT]TUXRT]RXP�� [Ab� ?A]d?T]cAb� :XbcnaXRAb�� [Ab

:AbBXcP[Tb�h�AcaAb�[dVPaTb�T]�CdT�bT�PVadBP�P�T]UTa?Ab�h�:TaXSAb��P�RA]SXRXn]�ST�CdT�]A

bTP]�AQYTcXeAb�?X[XcPaTb3�NxO�g"�8TR[PaPa�CdT�]A�bT�SPaj�RdPacT[xk(

gggggggggggggggggggg��c�hj�eVgiZ�[AcVa&�Za�Vgi(�2{�WV_d�ZhijYAd�V[AgbV�fjZ�_xU"�9[�BjaaPUA�*�T"

ST[�BaTbT]cT�PaclRd[A�bT�PB[XRP�P�[Ab�RA]U[XRcAb�Pa?PSAb�CdT�]A�bA]�ST�l]SA[T�X]cTa]PRXA]P[

h��BAa�RA]bXVdXT]cT��]A�bT�PB[XRP�P� [Pb�bXcdPRXA]Tb�ST�cT]bXA]Tb� X]cTa]Pb�h�ST�SXbcdaQXAb

X]cTaXAaTb�� cP[Tb� RA?A� [Ab�?AcX]Tb�� [Ab� PRcAb� TbBAajSXRAb�h� PXb[PSAb�ST�eXA[T]RXP�d� AcaAb

PRcAb�P]j[AVAb	�GT�PB[XRP�P�[Ab�RA]U[XRcAb�Pa?PSAb�CdT�cXT]T]�[dVPa�T]�T[�cTaaXcAaXA�ST�d]

9bcPSA� RdP]SA� TgXbcT� d]� RA]U[XRcA� Pa?PSA� BaA[A]VPSA� T]caT� [Pb� PdcAaXSPSTb

VdQTa]P?T]cP[Tb� h� VadBAb� Pa?PSAb� AaVP]XiPSAb� A� T]caT� cP[Tb� VadBAb	� �	� BPSP� ST� [A

SXbBdTbcA� T]� [Ab� BjaaPUAb� *� R"� h� T"� PUTRcPaj� P� [P� aTbBA]bPQX[XSPS� CdT� X]Rd?QT� P� cASA

VAQXTa]A�ST�?P]cT]Ta�A�aTbcPQ[TRTa�T[�AaST]�BoQ[XRA�T]�T[�9bcPSA�A�ST�STUT]STa�[P�d]XSPS�T

X]cTVaXSPS�cTaaXcAaXP[�ST[�9bcPSA�BAa�RdP[CdXTa�?TSXA�[TVlcX?Afk(

gggggggggggggggggggg��c�digd�dgYZc�YZ�AYZVh&�Za�VgivXjad�2WAh�YZa�bZciVYd�ZhiVijid�
Za�XjVa

hjg\AZhZ� Xdbd� XdchZXjZcXAV� YZ� aV� ZcbAZcYV� Z[ZXijVYV� V� YAX]d� XjZged� aZ\Va

AciZgcVXAdcVa
� ZhiAejaV�Xdbd�j7aX?T]�ST�5VaTbXn]k�V� aVh� hA\jAZciZh� XdcYjXiVh&�V

hVWZg4� jf�	� 5� [Ab� TUTRcAb� ST[� BaTbT]cT� 9bcPcdcA�� d]P� BTabA]P� RA?TcT� d]� _RaX?T]� ST

PVaTbXn]`�RdP]SA��TbcP]SA�T]�RA]SXRXA]Tb�ST�RA]caA[Pa�A�SXaXVXa�TUTRcXeP?T]cT� [P�PRRXn]

BA[lcXRP�A�?X[XcPa�ST�d]�9bcPSA��SXR:P�BTabA]P�B[P]XUXRP��BaTBPaP��X]XRXP�A�aTP[XiP�d]�PRcA

ST� PVaTbXn]� CdT� BAa� bdb� RPaPRcTalbcXRPb�� VaPeTSPS� h� TbRP[P� RA]bcXcdhP� d]P� eXA[PRXn]

?P]XUXTbcP� ST� [P� 7PacP� ST� [Pb� BPRXA]Tb� I]XSPbx`�� TbcPQ[TRXT]SA� bTVdXSP?T]cT� CdT

_x*	y�5�[Ab�TUTRcAb�ST[�BjaaPUA�)��BAa�_PRcA�ST�PVaTbXn]`�bT�T]cT]STaj�T[�dbA�ST�[P�UdTaiP

Pa?PSP�BAa�d]�9bcPSA� RA]caP� [P� bAQTaP]lP�� [P� X]cTVaXSPS� cTaaXcAaXP[� A� [P� X]STBT]ST]RXP

BA[lcXRP� ST� AcaA� 9bcPSA�� A� T]� RdP[CdXTa� AcaP� UAa?P� X]RA?BPcXQ[T� RA]� [P� 7PacP� ST� [Pb
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BPRXA]Tb� I]XSPb	� 8T� RA]UAa?XSPS� RA]� [P� aTbA[dRXn]� ��),� �KK K"� ST� [P� 5bP?Q[TP

;T]TaP[� ST� [Pb�BPRXA]Tb�I]XSPb�� ST� ),� ST� SXRXT?QaT� ST� )1/,�� RdP[CdXTaP� ST� [Ab� PRcAb

bXVdXT]cTb��X]STBT]SXT]cT?T]cT�ST�CdT�:PhP�A�]A�STR[PaPRXn]�ST�VdTaaP��bT�RPaPRcTaXiPaj

RA?A� PRcA� ST� PVaTbXn]2� NxO� V"� 9[� T]elA� BAa� d]� 9bcPSA�� A� T]� bd� ]A?QaT�� ST� QP]SPb

Pa?PSPb�� VadBAb� XaaTVd[PaTb� A� ?TaRT]PaXAb� CdT� [[TeT]� P� RPQA� PRcAb� ST� UdTaiP� Pa?PSP

RA]caP�AcaA�9bcPSA�ST�cP[�VaPeTSPS�CdT�bTP]�TCdXBPaPQ[Tb�P�[Ab�PRcAb�P]cTb�T]d?TaPSAb��A

bd�bdbcP]RXP[�BPacXRXBPRXn]�T]�SXR:Ab�PRcAbfk(

gggggggggggggggggggg�Drh�Vaar�YZ�ad�hZwVaVYd�egZXZYZciZbZciZ&�gZXjugYZhZ&�Zc�egAbZg

aj\Vg&�fjZ�Xdc�[ZX]V�3�YZ�cdkAZbWgZ�YZ�,**0&�ZhiZ�KgAWjcVa�nV�XVaA[AXx�adh�]ZX]dh

WV_d� AckZhiA\VXAxc� Xdbd� Ral?T]Tb� ST� [TbP� :d?P]XSPS� #kZg� [h(� �,,(11/)� �,,(2**�5

Xdbd� Vhv� iVbWAuc&� fjZ� Za� edg� VfjZa� ZcidcXZh� IZegZhZciVciZ� YZa� DAcAhiZgAd

GyWaAXd�=AhXVa&�Zc�dXVhAxc�YZ�YAXiVbAcVg�Xdc�gZaVXAxc�Va�eaVciZd�YZ�egZhXgAeXAxc

egZhZciVYd�edg�aV�YZ[ZchV�YZ�:aVjYAd�!jAaaZgbd�:didgVh&�iVbWAuc�hdhijkd&�Xdc

gZaVXAxc�Va�Vgi(�1{�YZa�bZcXAdcVYd�ZhiVijid&�fjZ�_xP�[Ab�TUTRcAb�ST�TbcPQ[TRTa�Rdj[Tb

bA]� [Ab� T[T?T]cAb� CdT� :PQaj]� ST� RA]bXSTaPabT� P[� ?A?T]cA� ST� RP[XUXRPa� P� d]P� ST� TbPb

RA]SdRcPb� X[lRXcPb� RA?A�vRaX?T]�ST� [TbP�:d?P]XSPSw� bT�STQTaj�PcT]STa�P� [Ab� aTCdXbXcAb

T]d]RXPSAb� T]� [P�BaX?TaP�BPacT�ST[� PaclRd[A�/� X]RXbA�)q�� TbcA� Tb�� bX� T[� :TR:A� bT� RA?TcXn

RA?A� BPacT� ST� d]� PcPCdT� �P"� vVT]TaP[XiPSA� A� bXbcT?jcXRAw�� �Q"� vRA]caP� d]P� BAQ[PRXn]

RXeX[w�h��T"�vRA]�RA]ARX?XT]cA�ST�SXR:A�PcPCdTwx`��bTmP[P]SA�[dTVA�CdT��RA]�aT[PRXn]�P[

_xBd]cA��S"�bT�P]P[XiPaj�T[�PaclRd[A�/� X]RXbA�*q��T]�T[�RdP[�bT�STUX]T�P[�vPcPCdTw�RA?A

d]P�v?d[cXB[XRXSPS�ST�PRcAbw��vST�RA]UAa?XSPS�RA]�BA[lcXRP�ST�d]�9bcPSA�d�AaVP]XiPRXn]w

fk(

gggggggggggggggggggg�8YZcigrcYdhZ�Zc�Za�VcraAhAh�Zc�XjZhiAxc&�hZ�hdhijkd&�Xdc�gZaVXAxc�V�ad

fjZ�YZWZ�ZciZcYZghZ�edg�jVT]TaP[XiPSA�A�bXbcT?jcXRAk�fjZ�jfT[�RPajRcTa�VT]TaP[XiPSA

ST[� PcPCdT� :PRT� aTUTaT]RXP� P� bd� vTbRP[Pw� ?XT]caPb� CdT� T[� ST� bXbcT?jcXRA� P� bd

vB[P]XUXRPRXn]wfk&�V\gZ\VcYd�hZ\jAYVbZciZ�fjZ�jfbXT?BaT�bT�:PRT�:X]RPBXk� T]� [P

vB[P]XUXRPRXn]w� T]� T[� RPbA� ST� [P� bXbcT?PcXRXSPS� h� P[� ]o?TaA� ST� elRcX?Pb� P[� caPcPa� T[
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RA]RTBcA� vVT]TaP[XiPSAwfk� n� fjZ� _xNbOAQaT� [P� QPbT� ST� P[Vd]Ab� ST� [Ab� BaTRTST]cTb

YdaXbSXRRXA]P[Tb� PCdl� RA?T]cPSAb� bT� :P� RA]R[dXSA� T]� CdT�vT[� PcPCdT� bXbcT?jcXRA� Tb�d]A

aTP[XiPSA� ST� RA]UAa?XSPS� RA]� d]P� BA[lcXRP� A� B[P]� BaTRA]RTQXSAbw� NxO�� ?XT]caPb� CdT

aTbBTRcA�ST[�RPajRcTa�VT]TaP[XiPSA�ST[�PcPCdT�bT�:P�SXR:A�CdT�[P�TgXVT]RXP�Tb�v[P�TgXbcT]RXP

ST�d]�VaP]�]o?TaA�ST�elRcX?Pbe(((k(

gggggggggggggggggggg�JZ\jAYVbZciZ&�hZ�V[Agbx�fjZ�jfRYTT�RA]UAa?XSPS�RA]�[A�PCdl�TgBdTbcA�

BASalP� STRXabT� CdT� [Ab� aTCdXbXcAb� P]P[XiPSAb� cXT]T]� d]P� eX]Rd[PRXn]� SXaTRcP� RA]� [P

?PV]XcdS�h�[P�VaPeTSPS�ST[�:TR:A��hP�CdT�T]�d]�bdBdTbcA��VT]TaP[XiPSA��bT�aTCdXTaT�CdT

T[�PcPCdT�bT�T]RdT]caT�SXaXVXSA��Pd]CdT�bTP�BAcT]RXP[?T]cT��RA]caP�d]P�VaP]�RP]cXSPS�ST

elRcX?Pb��X]cTVaP]cTb�ST�d]P�BAQ[PRXn]�RXeX[��bTVo]�bT�P]P[XiPaj�?jb�PST[P]cT���?XT]caPb

CdT�T]�T[�AcaA���bXbcT?jcXRA��CdT�aTbBA]SP�P�d]�B[P]�A�BA[lcXRP�CdT�T[�PdcAa��hP�bTP�CdT�bT

caPcT� ST� d]� 9bcPSA� A� d]P� AaVP]XiPRXn]� RA]UAa?T� T[� PaclRd[A� /� X]RXbA� *q� ST[� 9bcPcdcA�

BaARdaP� BA]Ta� T]� BajRcXRP�� T[T?T]cA� TbcT� o[cX?A� CdT� BTa?XcT� SAcPa� P� [Ab� PRcAb

STbPaaA[[PSAb�ST�d]P�aT[PRXn]�BaTSTcTa?X]PSPx�`��?AcXeA�BAa�T[�RdP[�_xNaOTbd[cP�SXUlRX[

CdT� T]� [P�BajRcXRP� bn[A� bT�eTaXUXCdT�d]P�ST� [Pb� RPaPRcTalbcXRPb�?T]RXA]PSPb��STQXSA�P� [P

X]cTaBaTcPRXn]�CdT�T[�PaclRd[A�/�X]RXbA�*1�ST[�9bcPcdcA�ST�FA?P�QaX]SP�aTbBTRcA�ST�[A�CdT

STQT�bTa�RA]bXSTaPSA�d]�vPcPCdTw��P�bPQTa2�v�B"Aa� PcPCdT�RA]caP�d]P�BAQ[PRXn]�RXeX[ �bT

T]cT]STaj�d]P�[l]TP�ST�RA]SdRcP�CdT�X?B[XCdT�[P�RA?XbXn]�?o[cXB[T�ST�PRcAb�?T]RXA]PSAb

T]�T[�BjaaPUA�)�RA]caP�d]P�BAQ[PRXn]�RXeX[��ST�RA]UAa?XSPS�RA]�[P�BA[lcXRP�ST�d]�9bcPSA�A

ST�d]P�AaVP]XiPRXn]�ST�RA?TcTa�TbT�PcPCdT�A�BPaP�BaA?AeTa�TbP�BA[lcXRPwfk(

gggggggggggggggggggg�JAc�eZg_jAXAd�YZ�Zaad&�hZ�VXaVgx�fjZ�jfP�BTbPa�ST�[P�PBPaT]cT�bX?X[XcdS��T[

RPajRcTa�vbXbcT?jcXRAw�h�[P�RA]UAa?XSPS�CdT�T[�vPcPCdTw�STQT�BaTbT]cPa�RA]�[P�vBA[lcXRP

ST�d]�9bcPSA�d�AaVP]XiPRXn]w�]A�BPaTRT]�aTUTaXabT�P[�?Xb?A�PbBTRcA	�GAQaT�TbcT�TgcaT?A

bT�:P�bAbcT]XSA�CdT2� 			�BPaP�CdT�BdTSP�STRXabT�CdT�d]�PcPCdT�Tb�bXbcT?jcXRA�STQT�:PQTa

T]caT�[Ab�:TR:Ab�CdT�[A�RA?BA]T]�d]P�aT[PRXn]�X]cTa]P�CdT�BTa?XcP�eTa��T]�d]P�?XaPSP�ST

RA]Yd]cA��d]� bXbcT?P�ST� PRcdPRXn]�BAa�BPacT�ST� CdXT]Tb� TYTRdcP]� [Ab� PRcAb	�9[[A�BASalP

RA]bXbcXa��BAa�TYT?B[A��T]�[P�TgXbcT]RXP�ST�d]�RaXcTaXA�STcTa?X]PSA�BPaP�[P�T[TRRXn]�ST�[Pb
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elRcX?Pb��T]�d]�BPcan]�ST�RA]SdRcP�CdT�bXVdT]�[Ab�PRcAb��A��SXR:A�ST�?ASA�VT]TaP[��T]�T[

PRcdPa�RA]UAa?T�P�d]�B[P]�CdT�[T�RA]UXTaP�P[�RA]Yd]cA�RXTacP�RA:TaT]RXP�X]cTa]Px�(

gggggggggggggggggggg��c�YAX]d�dgYZc�YZ�AYZVh&�Za�DAcAhiZgAd�GyWaAXd�=AhXVa�hdhijkd�CdT

_xNTO]� RdP]cA� aTbBTRcP� P� [P� TgXbcT]RXP� ST[� aTCdXbXcA� vVT]TaP[XiPSAw�� ]A� eP[T�?jb� CdT

aTUTaXabT�P[�?ASA�T]�CdT�UdT�X?B[T?T]cPSA�T[�PcPCdT��?TSXP]cT�d]�RAR:T�QA?QP�RA]�d]P

RPaVP� TbcX?PSP� T]caT� �((� n� ,((ZVb	� ST� TgB[AbXeAb�� BPaP� STaXePa� ST� T[[A� [P� ]TRTbPaXP

RA]bTRdT]RXP� ST� CdT� UdT� BTaVTmPSA� RA]� [P� X]cT]RXn]� ST� VT]TaPa� d]� VaP]� ]o?TaA� ST

elRcX?Pb	� I]P� BadTQP� X]RA]caPbcPQ[T� ST� T[[A� Tb� CdT� T[� PcPCdT� bT� RAQan� [P� eXSP� ST� 0-

BTabA]Pb� h� bT� RA]bcPcPaA]� P[� ?T]Ab� )-)� [TbXA]PSAb�� PST?jb� ST� RdP]cXAbAb� SPmAb

?PcTaXP[Tbx`�� h� CdT� _xcP?QXk]� bT� :P[[P� BaTbT]cT� T[� RPajRcTa� vbXbcT?jcXRAw� ST[� :TR:A

QPYA�TbcdSXA��BdTb�bT�T]RdT]caP�PRaTSXcPSP�[P�TgXbcT]RXP�ST�d]�B[P]�BaTRA]RTQXSA�BAa�BPacT

ST�[Pb�?jgX?Pb�PdcAaXSPSTb�ST[�VAQXTa]A�ST� aj]�BPaP�[P�kBARP�ST[�:TR:A��Pbl�RA?A�T[�aA[

CdT�[T�UdT�PbXV]PSA�P�[P�PVadBPRXn]��TiQA[[P:�T]�bd�TYTRdRXn]fk(

gggggggggggggggggggg�:VgrXiZg�fjZ�hZ�ZcXdcigVgvV�VXgZYAiVYd�jfRA]�aTRAaSPa�[P�P]cXRXBPRXn]

CdT�TgXbcXn�STbST�bd�XSTPRXn]�:PbcP�[P�UTR:P�ST�bd�TYTRdRXn]��T[�RA]cTgcA�T]�CdT�cdeA�[dVPa

bd� B[P]XUXRPRXn]� h� [P� X]cTaeT]RXn]� ST[� 7A?Xck� C?daT� JXYT:�� j?QXcA� T]� T[� RdP[� bT

aTd]XTaA]�[Pb�?jgX?Pb�PdcAaXSPSTb�ST� aj]�RA]�[P�UX]P[XSPS�ST�STRXSXa��T[�),�ST�PVAbcA�ST

)11��� T[� PcT]cPSA� CdT� PCdl� bT� X]eTbcXVPx`	� BA� STQXk]SAbT� A[eXSPa� _x[Ab� aTRdabAb

TRA]n?XRAb�PB[XRPSAb�BPaP�[P�RA]RaTRXn]�ST[�PcPCdT�h�[P�SXeXbXn]�ST�cPaTPb�CdT�cdeA�[dVPa

BPaP� [[TePa[A� P� [P� BajRcXRP			`3� RA?A� Pbl� cP?BARA� CdT� _x[P� Ud]RXn]� CdT� [P� PVadBPRXn]

cTaaAaXbcP��TiQA[[P:�:P�cT]XSA�T]�[P�BPacT�UX]P[�ST�[P�ABTaPRXn]�bX]A�cP?QXk]�[Pb�BTabA]Pb

CdT�RA[PQAaPaA]�T]�SXeTabPb�UPbTb�ST�[P�?XbXn]��hP�bTP�BPaP�bd?X]XbcaPa�X]UAa?PRXn]�ST[

BPlb�Q[P]RA��T[�aTRdabA�P�Rk[d[Pb�SAa?XSPb�X]bcP[PSPb�T]�[P�iA]P�ST�[P�HaXB[T�:aA]cTaP�h�T[

aA[�STcTa?X]P]cT�ST�[Ab�aTBaTbT]cP]cTb�SXB[A?jcXRAb�ST�[P�FTBoQ[XRP� b[j?XRP�ST� aj]�T]�T[

:TR:Afk(

g g g g g g g g g g g g g g g g g g g g �KdYd� ad�XjVa�eZgbAiAx�Va�Jg(�=AhXVa�V[AgbVg�fjZ�_x:P�CdTSPSA

B[T]P?T]cT� PRaTSXcPSA� T]� [P� RPdbP�� T[� PcT]cPSA� RA]caP� [P� bTST� ST� [P�5A 5� TgXVXn� d]P
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RA?B[TYP� XSTPRXn]�� B[P]XUXRPRXn]� h� TYTRdRXn]� cP]cA� T]� T[� j?QXcA� [ARP[� RA?A� T]� T[� B[P]A

X]cTa]PRXA]P[�� RXaRd]bcP]RXPb� CdT� BTa?XcT]� cT]Ta� BAa� Rd?B[X?T]cPSP� [P� TgXVT]RXP� ST[

RPajRcTa��bXbcT?jcXRA��P�[P�CdT�P[dST�T[�PaclRd[A�/�X]RXbA�)q�ST[�9bcPcdcA�ST�FA?Pfk(

gggggggggggggggggggg�Gdg�hj�eVgiZ&�n�Zc�ad�fjZ�gZheZXiV�Va�XdcXZeid�YZ�jBAQ[PRXn]�RXeX[k&�Zc

Za�gZhdajidgAd�YZ�bZcXAxc&�hZ�hdhijkd�fjZ�j((([P�P[dbXn]�P�vd]Pw�BAQ[PRXn]�RXeX[�]A

:PRT� ?jb� CdT� RAaaAQAaPa� [P� X]cT]RXn]� ST� [Ab� aTSPRcAaTb� AaXVX]PaXAb� ST[� 9bcPcdcA� ST

BpaT?QTaV��hP�CdT�bT�BaTcT]SlP�STYPa� T]�R[PaA�CdT�bT� T]RA]caPQP]�RA?BaT]SXSPb�T]� [P

UXVdaP�ST�RaX?T]�ST�[TbP�:d?P]XSPS�cP]cA�[Pb�BAQ[PRXA]Tb�CdT�:PQXcPQP]�T]�T[�cTaaXcAaXA

ST�d]�9bcPSA�PYT]A�RA?A�Pbl�cP?QXk]�[Ab�:PQXcP]cTb�ST�d]�?Xb?A�9bcPSA	�9]�STUX]XcXeP�

bT�QdbRn�CdT�]X]Vd]P�BAQ[PRXn]��?X]AalP�A�VadBA�CdTST�TgR[dXSA�ST[�j?QXcA�ST�BaAcTRRXn]

ST�[P�]Aa?Px`3�?AcXeA�BAa�T[�RdP[�bT�PSdYA�CdT�_xaTbd[cP�TeXST]cT�CdT�T]�T[�PcT]cPSA

BTaBTcaPSA� T[� )0� ST� Yd[XA� ST� )11,� bT� PcPRn� P� d]� bTRcAa� ST� [P� BAQ[PRXn]� RXeX[� CdT� P[

?A?T]cA�ST[�bdRTbA�bT�T]RA]caPQP�T]�[P�RXdSPS�ST�6dT]Ab�5XaTbfk(

gggggggggggggggggggg��c�ad�gZaViAkd�Va�jRA]ARX?XT]cA�ST�SXR:A�PcPCdTk&�hZ�ZmegZhx�fjZ�jfTbcP

RPaPRcTalbcXRP�]A�BPaTRT� caPTa� X]RA]eT]XT]cTb� N			O� BdTb�� NxO� RA?A� T]� T[� NRPbAO� CdT�]Ab

ARdBP�� aTbd[cP� TeXST]cT� [P� TgXbcT]RXP� ST� d]P� X]cT]RXA]P[XSPS� h� RA]ARX?XT]cA�� BdTb� ]A

bTalP�eXPQ[T�BT]bPa�T]� [P�BAbXQX[XSPS�ST�d]�PcPCdT�ST�VaP]�?PV]XcdS�h�RA?B[TYXSPS�bX]

CdT�T[�?Xb?A�aTbBA]SP�P�d]P�B[P]XUXRPRXn]�BaTRA]RTQXSP(((k(

g g g g g g g g g g g g g g g g g g g g �DAZcigVh�fjZ�Zc� ad�fjZ� gZheZXiV�V� aV�j?d[cXB[XRXSPS�ST� PRcAb�h

RA]UAa?XSPS�RA]� [P�BA[lcXRP�ST[�9bcPSA�d�AaVP]XiPRXn]k&�hZ�VYj_d�fjZ�_xaTbBTRcA�ST[

T[T?T]cA�v?d[cXB[XRXSPSw�CdT�STQT�RPaPRcTaXiPa�P[�PcPCdT�Tb�]TRTbPaXA�RA?BaT]STa�CdT�T[

PaclRd[A� /� X]RXbA� *q� ST[� 9bcPcdcA� BaTcT]ST� aTBaX?Xay � v			d]P� [l]TP� ST� RA]SdRcP� CdT

X?B[XCdT� [P� RA?XbXn]� ?o[cXB[T� ST� PRcAbw�� ST� [A� RdP[� bT� STaXeP� CdT� T[� BaABnbXcA� ]A� Tb

RaX?X]P[XiPa�PRcAb�PXb[PSAb��bX]A�?jb�QXT]�aTBaX?Xa�[P�RA]SdRcP�ST[�9bcPSA�d�AaVP]XiPRXn]

CdT��RA]UAa?T�P�bd�BA[lcXRP�A�B[P]�ST�PRRXn]��AQaP�ST�?P]TaP�cP[�CdT�BTa?XcT�T]caTeTa�CdT

RPSP�d]P�ST� [Pb� RA]SdRcPb� aTP[XiPSPb� UAa?P]�BPacT�ST�d]� cASAxk5�Xdbd�Vhv� iVbWAuc

fjZ� _x]A� P[RP]iP� RA]� [P� RA?XbXn]� ST� ePaXAb� PRcAb� PXb[PSAb� bX� TbcAb� ]A� BaTbT]cP]
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eX]Rd[PRXn]� P[Vd]P�� ?jb� QXT]� bT� aTCdXTaT� [P� TgXbcT]RXP� ST� d]P� [l]TP� ST� RA]SdRcP� CdT

X?B[XCdT� [P� RA?XbXn]�?o[cXB[T� ST� PRcAb� Pd]CdT� bn[A� bT� BaASdiRP� d]A� ST� T[[Ab�� BdTb� [A

X?BAacP]cT�Tb�CdT�bT�X]UXTaP�]TRTbPaXP?T]cT�CdT�T[�?Xb?A�UAa?P�BPacT�ST�d]�vPcPCdTwx`

(�JZwVaVcYd�fjZ�Za�Z_Zbead�fjZ�ZchVnVc�adh�VjidgZh�BVA�8bWdh�n�JiZ[[Zc�NAgi]

Xdc� gZaVXAxc� Va� ZaZbZcid� jPcPCdTk� gZhjaiV� ZhXaVgZXZYdg&� idYV� kZo� fjZg � uhidh�

_xbAbcXT]T]�CdT�]A� Tb�]TRTbPaXA�CdT� bTP� TYTRdcPSA�BAa�ePaXAb�BTaBTcaPSAaTb�]X�CdT�d]

o]XRA�BTaBTcaPSAa�PRcoT�T]�SXUTaT]cTb�?A?T]cAb�hP�CdT�PS?XcT]�CdT�d]P�bA[P�RA]SdRcP

CdT� BaASdiRP� ePaXAb� aTbd[cPSAb� �RA]RdabA� XSTP["xk&� edcAZcYd� YZ� gZhVaid� eVgV� Zaad

fjZ� _			bX� d]� RaX?X]P[� bT� [X?XcP� P� T]eT]T]Pa� T[� PVdP� ST� d]P� BAQ[PRXn]� RA]� d]P� bA[P

RA]SdRcP� RA?TcTalP� d]P� ?d[cXB[XRXSPS� ST� PbTbX]PcAb	� #A� ?Xb?A� BdTST� STRXabT� ST� [Ab

PcPCdTb� ST[� ))� ST� bTBcXT?QaT� T]� 9bcPSAb�I]XSAb2� RPSP� PbTbX]PcA� BAa� bl� bA[A�� bTVo]� [P

SARcaX]P� ST[� RA]RdabA� ST� ST[XcAb� N			O� TCdXeP[T� P� d]� ST[XcA� BAa� bTBPaPSA�� RA]� [A� CdT� bT

X]cTVaP� [P� ?d[cXB[XRXSPS� ST� Ral?T]Tb� aTCdTaXSAb� BPaP� T[� PcPCdTfk(� 8XaVgrcYdhZ� V

XdciAcjVXAxc� fjZ� _xTb� R[PaA� CdT� T]� T[� RPbA� QPYn� TbcdSXA� bT� T]RdT]caP� ?jb� CdT

bPcXbUTR:A�T[�aTCdXbXcA�ST�[P�?d[cXB[XRXSPS��BdTb�T]�T[�PcPCdT�BTaBTcaPSA�RA]caP�[P�bTST�ST

[P�5A 5�bT�QdbRn�VT]TaPa� [P�?PhAa�RP]cXSPS�ST�elRcX?Pb�BAbXQ[Tb��bX]�CdT�BPaP�T[[A�bT

:PhP]�TYTRdcPSA�SXeTabAb�PRcAbfk(

gggggggggggggggggggg�JZ\jAYVbZciZ&�n�Xdc�gZaVXAxc�Va�gZfjAhAid�egZkAhid�edg�Za�AcXAhd�,{�YZa

Vgi(� 1{� YZa� �hiVijid� YZ� IdbV&� hZ� hdhijkd� fjZ� jfRVT[� TgB[XRPabT� T[� RPajRcTa

vVT]TaP[XiPSA�A�bXbcT?jcXRAw�cP?QXk]�bT�PST[P]cn�d]�RaXcTaXA�aT[PcXeA�P�Rdj[�STQlP�bTa�[P

RA]SdRcP�ST[�bdYTcA�PRcXeA�ST[�PcPCdT�BPaP�CdT�bT�T]RdT]caT�RA]UXVdaPSA�T[�RaX?T]�ST�[TbP

:d?P]XSPS	�5[[l�bT�TgBdbA�CdT�[P�BA[lcXRP�]A�:PRlP�aTUTaT]RXP�P�[P�B[P]XUXRPRXn]�ST[�:TR:A

T]�bl�?Xb?A��?ASdb�ABTaP]SX��bX]A�?jb�QXT]�RA]�T[�SXaTRRXA]P?XT]cA�CdT�T[�bdYTcA�PRcXeA

aTP[XiP�BPaP�[P�RA]bTRdRXn]�ST[�B[P]fk(

gggggggggggggggggggg�8�XdciAcjVXAxc&g�hZ�hZwVax�fjZ�Zc�Za�XVhd�fjZ�cdh�dXjeV�jfaTbd[cP

R[PaA� CdT� [P� BA[lcXRP� ST[� VAQXTa]A� ST�  aj]� BPaP� [P� kBARP� T]� CdT� bdRTSXTaA]� [Ab� :TR:Ab�

RA]bXbclP�T]�PcT]cPa�RA]caP�AQYTcXeAb�CdT�T[�akVX?T]�BTaRXQlP�RA?A�:AbcX[Tb�STbST�T[�Bd]cA
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ST� eXbcP� ST� [Ab� X]cTaTbTb� ST� [P� FTBoQ[XRP�  b[j?XRP�� RXaRd]bcP]RXP� CdT� bT� T]RdT]caP

PRaTSXcPSP�]A�bn[A�BAa�T[�bdRTbA�X]eTbcXVPSA�T]�TbcP�RPdbP�bX]A�cP?QXk]�BAa�cASP�d]P�bTaXT

ST�PRRXA]Tb�CdT�hP� UdTaA]�?T]RXA]PSPb�TgcT]bP?T]cT�BAa�TbcT�AX]XbcTaXA�DoQ[XRA�T]�T[

SXRcP?T]�ST[�*-�ST�ARcdQaT�ST[�*((.�P[�CdT�RPQT�aT?XcXa�T]�RdP]cA�P[�Bd]cAfkg�n�fjZ�jf

PCdl�]A� bT�BaTbT]cP� T[� RPbA�ST�d]�9bcPSA�CdT�STbPaaA[[P� bd�BA[lcXRP��BdTacPb� PST]caA`�

bX]A� ST� d]� VAQXTa]A� CdT� [A� :PRT� ?jb� P[[j� ST� [Ab� [l?XcTb� cTaaXcAaXP[Tb� SA]ST� TYTaRT� bd

bAQTaP]lP	� 9bP�� BAa� RXTacA�� Tb� [P� aPin]� ST� [P� RdP[� bT� STaXeP� CdT� T[� PcPCdT� BTaBTcaPSA� P

caPekb�ST� [P�AaVP]XiPRXn]� cTaaAaXbcP��TiQA[[P:�:PhP� cT]XSA� [dVPa�T]� [P�5aVT]cX]P��h�T]

eXacdS�ST�T[[A�Tb�CdT�]A�bT�!dbcXUXRP�bAbcT]Ta�d]�RaXcTaXA�aTbcaXRcXeA�T]�RdP]cA�P�[Ab�[l?XcTb

X?BdTbcAb� BAa� [P� cTaaXcAaXP[XSPS� RdP]SA� [P� SX]j?XRP� ST� [P� RaX?X]P[XSPS� X]cTa]PRXA]P[

X?BA]T� d]P� PSTRdPRXn]� ST� [Ab� Tbcj]SPaTb� :PQXcdP[Tb� P]cT� d]� bdBdTbcA� SXUTaT]cT�� CdT

Rd?B[T�RA]�[Ab�aTCdXbXcAb�BaTeXbcAb�BAa�T[�PaclRd[A�/�ST[�9bcPcdcAfk(

gggggggggggggggggggg�KgVchXgAeiVh�fjZ�[jZgVc�aVh�XdcYjXiVh�YZaAXiAkVh�egZkAhiVh�edg�Za�j

9bcPcdcA�ST�FA?Pk&�XdggZhedcYZ�V]dgV�igVZg�V�XdaVXAxc�VfjZaadh�YZaAidh�egZkAhidh

edg�Za�j7A]eT]XA� ]cTa]PRXA]P[�BPaP�[P�aTBaTbXn]�ST�[Ab�PcT]cPSAb�cTaaAaXbcPb�RA?TcXSAb

RA]�QA?QPbk�#CZn�,/(10,�(��c�iVa�hZciAYd&�Za�Vgi(�,�YZ�YAX]d�XdckZcAd�ZhiAejaV�fjZ

jf)	� 7A?TcT� ST[XcA� T]� T[� bT]cXSA� ST[� BaTbT]cT� 7A]eT]XA� CdXT]� X[lRXcP� T

X]cT]RXA]PSP?T]cT�T]caTVP��RA[ARP��PaaAYP�A�STcA]P�d]�PacTUPRcA�A�bdbcP]RXP�TgB[AbXeA�d

AcaA�PacTUPRcA�?AaclUTaA�T]�A�RA]caP�d]�[dVPa�ST�dbA�BoQ[XRA��d]P�X]bcP[PRXn]�BoQ[XRP�A�ST

VAQXTa]A��d]P�aTS�ST�caP]bBAacT�BoQ[XRA�A�d]P�X]bcP[PRXn]�ST� X]UaPTbcadRcdaP2�P"�7A]�T[

BaABnbXcA� ST� RPdbPa� [P� ?dTacT� A� VaPeTb� [TbXA]Tb� RAaBAaP[Tb�� A� Q"� 7A]� T[� BaABnbXcA� ST

RPdbPa�d]P�STbcadRRXn]�bXV]XUXRPcXeP�ST�TbT�[dVPa��X]bcP[PRXn]�A�aTS�CdT�BaASdiRP�A�BdTSP

BaASdRXa� d]� VaP]� BTaYdXRXA� TRA]n?XRAfk&� V\gZ\VcYd� hZ\jAYVbZciZ� fjZ� jf*	

HP?QXk]�RA]bcXcdXaj�ST[XcA�[P�cT]cPcXeP�ST�RA?TcTa�RdP[CdXTaP�ST�[Ab�ST[XcAb�T]d]RXPSAb�T]

T[�BjaaPUA�)	��	�HP?QXk]�RA?TcT�ST[XcA�CdXT]2�P"�DPacXRXBT�RA?A�Rn?B[XRT�T]�[P�RA?XbXn]

ST�d]�ST[XcA�T]d]RXPSA�T]�[Ab�BjaaPUAb�)�n�*��A�Q"�CaVP]XRT�A�SXaXYP�P�AcaAb�P�[Ab�TUTRcAb�ST

[P� RA?XbXn]� ST[� ST[XcA� T]d]RXPSA� T]� [Ab� BjaaPUAb� )� n� *�� A� R"�7A]caXQdhP� ST� P[Vo]� AcaA

?ASA�P�[P�RA?XbXn]�ST�d]A�A�?jb�ST�[Ab�ST[XcAb�T]d]RXPSAb�T]�[Ab�BjaaPUAb�)�n�*�BAa�d]
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VadBA� ST� BTabA]Pb� CdT� PRcoT� RA]� d]� BaABnbXcA� RA?o]3� [P� RA]caXQdRXn]� STQTaj� bTa

X]cT]RXA]P[�h�:PRTabT�RA]�T[�BaABnbXcA�ST�RA[PQAaPa�RA]�[Ab� UX]Tb�A� [P�PRcXeXSPS�ST[XRcXeP

VT]TaP[�ST[�VadBA�A�RA]�RA]ARX?XT]cA�ST�[P�X]cT]RXn]�ST[�VadBA�ST�RA?TcTa�T[�ST[XcA�A�[Ab

ST[XcAb�ST�CdT�bT�caPcTfk(

gggggggggggggggggggg�Gdg�digV�eVgiZ&�Za�AcXAhd�-{&�YZa�Vgi(���YZ�aV�CZn�,/(10,�ZhiVWaZXZ�fjZ�

_xNPO� [Ab� UX]Tb�ST[�BaTbT]cT�7A]eT]XA2� NxO��	�DAa� rPacTUPRcA�TgB[AbXeA�h�AcaA�PacTUPRcA

?AaclUTaAr� bT� T]cXT]ST2� P"� ]� Pa?P� A� PacTUPRcA� TgB[AbXeA� A� X]RT]SXPaXA� CdT� AQTSTiRP� P[

BaABnbXcA�ST�RPdbPa�A�BdTSP�RPdbPa�[P�?dTacT��VaPeTb�[TbXA]Tb�RAaBAaP[Tb�A�VaP]STb�SPmAb

?PcTaXP[Tb��A�Q"�9[�Pa?P�A�PacTUPRcA�CdT�AQTSTiRP�P[�BaABnbXcA�ST�RPdbPa�A�BdTSP�RPdbPa�[P

?dTacT�A�VaPeTb� [TbXA]Tb�RAaBAaP[Tb�A�VaP]STb�SPmAb�?PcTaXP[Tb�?TSXP]cT� [P�T?XbXn]�� [P

BaABPVPRXn]� A� T[� X?BPRcA� ST� BaASdRcAb� Cdl?XRAb� cngXRAb�� PVT]cTb� A� cAgX]Pb� ST� RPajRcTa

QXA[nVXRA�A�bdbcP]RXPb�bX?X[PaTb�A�aPSXPRXA]Tb�A�?PcTaXP[�aPSXPRcXeAfk(�DAZcigVh�fjZ�Zc

hj�AcXAhd�/{&�egZku�fjZ�jfReTAa� [dVPa�ST�dbA�BoQ[XRA �bT�T]cXT]ST]�[Pb�BPacTb�ST�cASA

TSXUXRXA��cTaaT]A��elP�BoQ[XRP��RdabA�ST�PVdP�d�AcaA�T?B[PiP?XT]cA�CdT�bTP�PRRTbXQ[T�A�Tbck

PQXTacA� P[� BoQ[XRA� ST�?P]TaP� BTa?P]T]cT�� BTaXnSXRP� d� ARPbXA]P[�� T� X]R[dhT� cASA� [dVPa

RA?TaRXP[�� T?BaTbPaXP[�� Rd[cdaP[�� :XbcnaXRA�� TSdRPcXeA�� aT[XVXAbA�� VdQTa]P?T]cP[�� ST

T]caTcT]X?XT]cA��aTRaTPcXeA�A�P]j[AVA�CdT�bTP�PRRTbXQ[T�T]�cP[Tb�RA]SXRXA]Tb�A�Tbck�PQXTacA

P[�BoQ[XRAfk(

gggggggggggggggggggg�8hv�aVh�XdhVh&�n�Xdc[dgbZ�ad�ZmejZhid�egZXZYZciZbZciZ�n�Zc�ad�fjZ

gZheZXiV�Va�XdckZcAd�YZ�bZcXAxc&�V�XdchAYZgVXAxc�YZa�hjhXgAeid&�Xdc�hjhiZcid�Zc

aVh� YAhiAciVh� XdchiVcXAVh� fjZ� Xdc[dgbVc� Zhidh� VXijVYdh&� cd� ]Vn�YjYVh� fjZ� adh

]ZX]dh� WV_d� AckZhiA\VXAxc� edYgvVc� hZg� XdchAYZgVYdh� Xdbd� kAdaVidgAdh� YZ� aVh

egZkAhAdcZh� aZ\VaZh�VciZh� igVchXgAeiVh&�YVYd�fjZ� aV�bjijVa� AhgVZaAiV&�Xdbd�[jZgV

ZmejZhid&� [jZ� ViVXVYV� bZYAVciZ� jc� XdX]Z� WdbWV� XVg\VYd� Xdc� -**� V� .**

CAad\gVbdh�YZ�ZmeadhAkdh(

gggggggggggggggggggg�8hAbAhbd&�Za�Jg(�8\ZciZ�=AhXVa�XdchAYZgV�fjZ�Za�ViZciVYd�]VWgvV�hAYd

eZgeZigVYd� edg� AciZ\gVciZh� YZ� aV� XdcdXAYV� V\gjeVXAxc� iZggdgAhiV� AharbAXV� j



#203194#461542605#20250626102251958

9MDEP�3SDICIAJ�DE�JA��ACIYL

3 #�
�8�,�262�
5�"�,8��.,,28�
5�/.�.�
5�


�TiQA[[P:k&�egZhjbAWaZbZciZ�V� AchiVcXAVh�YZ�Vaidh� [jcXAdcVgAdh�YZa�\dWAZgcd�YZ

#grc� dedgijcVbZciZ�bZcXAdcVYdh&� fjAZcZh� ]VWgvVc� eaVcA[AXVgdc� n� VjidgAoVgdc

YAX]d�ViVfjZ�Zc�cjZhigd� iZggAidgAd&� Xdbd�XdchZXjZcXAV�YZ� aV�edaviAXV�VciAhZbAiV

YZ�VfjZaaV�VYbAcAhigVXAxc�n�hjh�edaviAXVh�VXiAkVh�XdcigV�Za��hiVYd�YZ�#hgVZa&�hjh

]VWAiVciZh� n� YZbrh� eZghdcVh� fjZ� Xdc[dgbVc� aV� YArhedgV� _jYvV&g � n� ad

ZmeavXAiVbZciZ� egZkAhid� edg� aV� cdgbViAkV� aZ\Va� kA\ZciZ� VeaAXVWaZ� Va� XVhd&

XdchAYZgd� fjZ� hZ� ZcXjZcigVc� [dgbVabZciZ� gZjcAYdh� adh� gZfjAhAidh� fjZ� aV

aZ\AhaVXAxc� egdXZhVa� cVXAdcVa� kA\ZciZ� ZmA\Z� eVgV� fjZ� hZ� ejZYV� egdXZYZg� V� aV

gZVaAoVXAxc�YZa�XdggZhedcYAZciZ�egdXZhd�Zc�VjhZcXAV(

gggggggggggggggggggg��aad�Zh�Vhv&�YVYd�fjZ�aV�egZhZciZ�AckZhiA\VXAxc&�Xdbd�[jZgV�ZmejZhid&

iAZcZ� edg� dW_Zid� egdXZhVa� Za� YZiZgbAcVg� aV� AYZciAYVY&� cAkZa� YZ� eVgiAXAeVXAxc� n

gZhedchVWAaAYVY�YZ�VfjZaaVh�eZghdcVh�hdheZX]VYVh�YZ�]VWZg�idbVYd�eVgiZ�Zc�Za

ViZciVYd� XdcigV� Za� ZYA[AXAd� YZ� aV� j8(D(#(8();(8(#(8(k� n� Zc� kAgijY� YZa� XjVa

eZgYAZhZc� aV� kAYV� dX]ZciV� n� XAcXd� #2/�� eZghdcVh&� XAZcidh� hj[gAZgVc� aZhAdcZh

XdgedgVaZh&� ZbdXAdcVaZh� n� ehAXdax\AXVh5� hAc� eZg_jAXAd� YZ� adh� YAhiAcidh� YVwdh

egdYjXAYdh� V� adh� WAZcZh� bjZWaZh� Z� AcbjZWaZh� YZ� adh� kZXAcdh� YZ� VfjZaaVh

AchiAijXAdcZh� YZ� aV� XdbjcAYVY� _jYvV� Vg\ZciAcV(� DdiAkd� edg� Za� XjVa&� ejZYZ

XdchAYZgVghZ� edg� hViAh[ZX]d� Za� gZfjAhAid� YZ� hjWhjcXAxc� fjZ� ZmA\Z� fjZ� aVh

XdcYjXiVh� AckZhiA\VYVh�hZ�ZcXjZcigZc�gZXZeiVYVh�Zc� aVh�cdgbVh� AciZgcVXAdcVaZh

egZkAVbZciZ� gZhZwVYVh(�8a� gZheZXid&� gZXjugYZhZ�fjZ�cdh� ZcXdcigVbdh� [gZciZ� Va

ViZciVYd�iZggdgAhiV�brh�\gVkZ�YZ�aV�]AhidgAV�YZa�eVvh�n�jcd�YZ�adh�brh�\gVkZh�YZ

aV�XAkAaAoVXAxc�dXXAYZciVa�bdYZgcV(

gggggggggggggggggggg�JAc�eZg_jAXAd�YZ�Zaad&�XVWZ�gZXdgYVg�fjZ�adh�AavXAidh�Vfjv�AckZhiA\VYdh&

iVbWAuc�hZ�ZcXdcigVgvVc�iAeA[AXVYdh�Zc�adh�Vgih(�13�&�2*�
AcXh(�,{&�-{&�.{&�/{�n�0{�
�n

23�&�3*g�#VbWdh�V\gVkVYdh�edg�Za�Vgi(�3,���n��20�
AcXh(��{&�.{�n�/{�
�YZa�:xYA\d�GZcVa(

g
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gggggggggggggggggggg�IZfjAhAidh�YZ�egdXZYZcXAV�YZa�_jAXAd�Zc�VjhZcXAV�hZ\yc�Za�VgivXjad�.-�

fjriZg�YZa�:GGE

gg g g g g g g g g g g g g g g g g g g ��a�VgivXjad�.-��fjriZg�YZa�:xYA\d�GgdXZhVa�GZcVa�YZ� aV�EVXAxc

#:GGE�� ZhiVWaZXZ� adh� gZfjAhAidh� ZheZXv[AXdh� fjZ� YZWZc� XjbeaAghZ� eVgV� fjZ� hZV

kAVWaZ� Za� _jAXAd� Zc� VjhZcXAV� gZheZXid�YZ�jc� AbejiVYd�YZXaVgVYd� gZWZaYZ(�8� adh

[AcZh�YZ�VeaAXVg�ZhiV�bdYVaAYVY�ZmXZeXAdcVa�YZ�_jo\VbAZcid&�aV�cdgbV�ZmA\Z4

gggggggggggggggggggg�
HjZ�Za�AbejiVYd&�Xdc�XdcdXAbAZcid�Z[ZXiAkd�YZ�aV�ZmAhiZcXAV�YZa

egdXZhd� eZcVa� Zc� hj� XdcigV&� cd� hZ� ]VnV� egZhZciVYd� VciZ� aV� _jhiAXAV� cA� ]VnV

gZhedcYAYd�d�XjbeaAYd�Xdc�adh�gZfjZgAbAZcidh�_jYAXAVaZh(

gggggggggggggggggggg�
HjZ�hZ�]VnVc�gZVaAoVYd�AciZcidh�gVodcVWaZh�eVgV�edcZgad�V�YZgZX]d&

hAc�umAid(

gggggggggggggggggggg��c�XjVcid�Va�hZ\jcYd�gZfjAhAid&�aV�aZn�XdchAYZgV�fjZ�hZ�]Vc�gZVaAoVYd

Zh[jZgodh�gVodcVWaZh&�ZcigZ�digdh�hjejZhidh&�hA4

gggggggggggggggggggg�
KgVchXjggZc�brh�YZ�XjVigd�bZhZh�YZhYZ�fjZ�hZ�YAXix�jcV�dgYZc�YZ

XVeijgV�cVXAdcVa�d�AciZgcVXAdcVa&�hAc�fjZ�Za�AbejiVYd�]VnV�edYAYd�hZg�]VaaVYd(

gggggggggggggggggggg�
JZ�[dgbjaV�jc�eZYAYd�YZ�ZmigVYAXAxc�V�jc�eVvh�ZmigVc_Zgd�n�uhiZ�Zh

YZcZ\VYd� d� cd� dWiAZcZ� gZhejZhiV� YZcigd� YZa� eaVod� aZ\Va&� hAc� fjZ� Za� �hiVYd

Vg\ZciAcd�]VnV�VXZeiVYd�fjZ�Za�AbejiVYd�hZV�_jo\VYd�Zc�ZhZ�eVvh(

g

gggggggggggggggggggg��cidcXZh&�Za�XdcdXAbAZcid�YZa�egdXZhd�eZcVa�Zc�Xjghd�edg�eVgiZ�YZa

AbejiVYd� d� Za� V\diVbAZcid� YZ� aVh� VXXAdcZh� iZcYAZciZh� V� aV� cdiA[AXVXAxc� YZ� aV

ZmAhiZcXAV�YZa�egdXZhd&�XdchiAijnZc�Za�egZhjejZhid�ZhZcXAVa�eVgV�aV�kAVWAaAYVY�YZa

_jAXAd� Zc� VjhZcXAV&� Xdc[dgbZ� ad� ZhiVWaZXZ� Za� VgivXjad� .-�� fjriZg� YZa� :xYA\d

GgdXZhVa� GZcVa� YZ� aV�EVXAxc(� �c� Za� egZhZciZ� XVhd&� YAX]d� ZmigZbd� hZ� ZcXjZcigV
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XjbeaAYd� YZ�bVcZgV� AcZfjvkdXV� gZheZXid� YZ� adh� AbejiVYdh�8av� =VaaV]A_Vc&�8av

8CWVg� MZaVnViA&� Dd]hZc� IZoVA&� 8]bVY� MV]AYA&� ?VYA� JdaZAbVcedjg&� Dd]hZc

IVWWVcA&� 8]bVY� IZoV� 8h\]VgA&� JVabVc� IVdj[� JVabVc&� 8WYVaaV]� JVabVc� n

?jhhZAc�DdjcAg�DdjoVccVg(

gggggggggggggggggggg�Cdh�ZaZbZcidh�gZjcAYdh�Zc�Vjidh�eZgbAiZc�XdcXajAg&�fjZ�idYdh�adh

cdbWgVYdh� ]Vc� idbVYd� XdcdXAbAZcid� YZ� aVh� AbejiVXAdcZh� fjZ� eZhVc� Zc� hj

XdcigV�n�YZ�aV�ZmAhiZcXAV�YZa�egdXZhd�eZcVa�fjZ�adh�iAZcZ�Xdbd�egdiV\dcAhiVh(��hiZ

XdcdXAbAZcid� cd� hjg\Z� YZ�bZgVh� egZhjcXAdcZh� hAcd� YZ� XdchiVcXAVh� dW_ZiAkVh� n

kZgA[AXVWaZh&� fjZ� gZ[aZ_Vc� jc� hdhiZcAYd� eVigxc� YZ� gZVXXAxc� AchiAijXAdcVa&

YAeadbriAXV� n� eZghdcVa� edg� eVgiZ� YZ� adh� AbejiVYdh� n� YZa� �hiVYd� Va� fjZ

eZgiZcZXZc(

gggggggggggggggggggg��c�egAbZg�aj\Vg&�YZWZ�YZhiVXVghZ�fjZ�Za�ViZciVYd�V�aVg�8D#8�n�Za

XVhd� _jYAXAVa� ]V� hAYd� dW_Zid� YZ� jcV� \gVc� ViZcXAxc� AciZgcVXAdcVa(� �a� egdXZhd

_jYAXAVa� ]V� gZXAWAYd� VbeaAV� XdWZgijgV� Zc� adh� bZYAdh� YZ� XdbjcAXVXAxc&� iVcid

cVXAdcVaZh�Xdbd�ZmigVc_Zgdh&� AcXajnZcYd�ejWaAXVXAdcZh�Zc�bZYAdh�YZ�egZchV�YZ

aV�egdeAV�IZeyWaAXV�#harbAXV�YZ�#grc�#kZg�[h(��*0(,-2)�*0(,.2&��,,(3/0)�,,(3/2�n

�,-(30/)�,-(31��(� �hV� ZmedhAXAxc� bZYAriAXV� AciZgcVXAdcVa&� XdbWAcVYV� Xdc� Za

gVc\d� _ZgrgfjAXd� fjZ� gZkZhivVc� án&� Zc� Va\jcdh� XVhdh&� Vyc� gZkAhiZcá� adh

AbejiVYdh�YZcigd�YZa�VeVgVid�ZhiViVa�AgVcv&�idgcV�AckZgdhvbAa�XjVafjAZg�VaZ\VXAxc

YZ�YZhXdcdXAbAZcid(

g g g g g g g g g g g g g g g g g g g g �8hAbAhbd&� aV� AciZgkZcXAxc�YAgZXiV�YZa� \dWAZgcd� AgVcv� Zc� adh

egdXZYAbAZcidh� VciZ� #EK�IGda� XdchiAijnZ� jc� AcYAXAd� XViZ\xgAXd� YZa

XdcdXAbAZcid�YZa�egdXZhd(�Ed�ejZYZ�eVhVghZ�edg�Vaid�fjZ�YAX]d��hiVYd�Z[ZXijx

egZhZciVXAdcZh� [dgbVaZh� Zc� hZYZ� YZ� aV� :dbAhAxc� YZ� :dcigda� YZ� =AX]Zgdh� YZ

#ciZgeda&�XjZhiAdcVcYd�aV�aZ\VaAYVY�YZ�aVh�cdiA[AXVXAdcZh�gd_Vh�ZbAiAYVh�V�hdaAXAijY

YZ� aV� _jhiAXAV� Vg\ZciAcV(� �c� ZhZ� XdciZmid&� kVgAdh� AbejiVYdh&� Xdbd� =VaaV]A_Vc&

IZoVA�n�IVWWVcA&�XdbeVgZXAZgdc�d�[jZgdc�gZegZhZciVYdh�#kZg�[h(��-0(*.�)�-0(*.,&
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cdiV�YZa�-��YZ� _jaAd�YZ�,*�/�&� ad�XjVa�gZ[jZgoV�aV�XdcXajhAxc�YZ�fjZ�XdcdXvVc�hj

hAijVXAxc�egdXZhVa(

gggggggggggggggggggg��hiV�eVgiAXAeVXAxc�ZhiViVa�cd�hZ�aAbAix�V�aVh�VXXAdcZh�YZhVggdaaVYVh�Zc

#EK�IGda&�hA�cd�fjZ�AcXajnZgdc�cZ\dXAVXAdcZh�Xdc�aVh�bVa�VaiVh�VjidgAYVYZh�YZa

DAcAhiZgAd�YZ�IZaVXAdcZh��miZgAdg�YZ�VbWdh�eVvhZh� AckdajXgVYdh&�Va�ZmigZbd�iVa

YZ� ZchVnVghZ� jc� egZVXjZgYd� YZ� XddeZgVXAxc&� bjcYAVabZciZ� XdcdXAYd� Xdbd

DZbdgrcYjb� YZ� �ciZcYAbAZcid&� Za� XjVa� hA� WAZc� cd� aaZ\d� V� hj� YZ[AcAiAkV

deZgViAkAYVY&� dWijkd� jc� \gVc� gZXdcdXAbAZcid� Zc� aV� egZchV� cVXAdcVa� Z

AciZgcVXAdcVa(

gggggggggggggggggggg�CV�eVgiAXAeVXAxc�VXiAkV�YZ�adh�egdeAdh�VXjhVYdh�Zc�YZXaVgVXAdcZh

eyWaAXVh�n�ZcigZkAhiVh�eZgAdYvhiAXVh�XdchiAijnZ�digd�YVid�gZkZaVYdg(�Gdg�Z_Zbead&

Dd]hZc�IVWWVcA�XdcXZYAx�jcV�ZcigZkAhiV�Va�YAVgAd�WgVhAaZwd�=da]V�YZ�Jsd�GVjad

#[h(��-,(2�-��Zc�aV�fjZ�hZ�gZ[AgAx�ZmegZhVbZciZ�V�aVh�VXjhVXAdcZh�[dgbjaVYVh�Zc�hj

XdcigV&�n� iVcid�ua�Xdbd�MZaVnViA�YAVad\Vgdc�Xdc�eZgAdYAhiVh�YZa�XVcVa�Vg\ZciAcd

:/E� #kZg� igVchXgAeXAdcZh� V� [h(� �.-(--*� n� �.-(-.-�&� dedgijcAYVY� Zc� aV� fjZ

VWdgYVgdc�Xdc�XaVgAYVY�Za�dW_Zid�YZa�egZhZciZ�egdXZhd(

gggggggggggggggggggg�Gdg�hj�eVgiZ&�JVabVc�IVdj[�JVabVc&�iVbWAuc�XdcdXAYd�Xdbd�JVbjZa

JVabVc��a�IZYV&�[jZ�bZcXAdcVYd�Zc�YdXjbZcidh�d[AXAVaZh�YZ�aV�Fg\VcAoVXAxc�YZ

EVXAdcZh� LcAYVh� kAcXjaVYdh� Va � XVhd� #Xdc[g(

]iieh4))YdXjbZcih(jc(dg\)YdX)jcYdX)\Zc)c,*),10)12)eY[)c,*,1012(eY[�&

XAgXjchiVcXAV� fjZ&� hjbVYV� V� hjh� kvcXjadh� Xdc� VXidgZh� adXVaZh� n� V� aVh

XdbjcAXVXAdcZh� iZaZ[xcAXVh� AciZgXZeiVYVh&� gZkZaV� jcV� egZhZcXAV� deZgViAkV� n

XdchXAZciZ�YZ�aV�AckZhiA\VXAxc�Zc�hj�XdcigV�YZhYZ�hjh�AcAXAdh(

g g g g g g g g g g g g g g g g g g g g ��a�XVhd�YZ�?VYA�JdaZAbVcedjg&�edg�hj�eVgiZ&�VYfjAZgZ�ZheZXAVa

gZaZkVcXAV&� nV� fjZ� [jZ� YZiZcAYd� Zc� Za� IZAcd� LcAYd� Zc� V\dhid� YZ� ,**-� Xdbd

XdchZXjZcXAV� YAgZXiV� YZ� ZhiV� XVjhV(� 8jcfjZ� aV� ZmigVYAXAxc� cd� hZ� XdcXgZix&� hj
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YZiZcXAxc�WV_d�jc�eZYAYd�[dgbVa�ZbAiAYd�edg�aV�_jhiAXAV�Vg\ZciAcV�YZbjZhigV�hAc

aj\Vg� V� YjYVh� fjZ� ijkd� XdcdXAbAZcid� eaZcd� YZ� aV� AckZhiA\VXAxc� n� YZ� aVh

AbejiVXAdcZh� fjZ� hZ� aZ� [dgbjaVc� #kZg� [h(� 00� n� hA\jAZciZh� YZa� j ]RXST]cT� ST

TgcaPSXRXn]�ST��PSX�GA[TX?P]BAdak�(

gggggggggggggggggggg��c�gZaVXAxc�Xdc�?jhhZAc�DdjcAg�DdjoVccVg&�hj�XdcYjXiV�YZbjZhigV

A\jVabZciZ�hj�XVWVa�XdcdXAbAZcid�YZa�egdXZhd(�FWgV�Zc�Vjidh�jcV�cdiV�ZbAiAYV

edg�Za�DAcAhiZgAd�YZ�IZaVXAdcZh��miZgAdgZh�YZ�aV�IZeyWaAXV�8g\ZciAcV&�Zc�aV�fjZ

hZ� XdchA\cV� fjZ� Za� cdbWgVYd� hZ� egZhZcix� eZghdcVabZciZ� VciZ� Za� :dchjaVYd

Vg\ZciAcd� Zc� Za� CvWVcd� eVgV� didg\Vg� jc� edYZg� V� hj� YZ[Zchdg� #kZg� CZ\V_d� -33&

,*,-U*1U�3U*�UC-33:-2UF=U�0-(eY[�(� 8YZbrh&� hZ� gZXAWAZgdc� byaiAeaZh

egZhZciVXAdcZh� YZ� jc� VWd\VYd� fjZ� AckdXV� gZegZhZciVg� hjh� AciZgZhZh� VciZ� ZhiV

hZYZ�_jYAXAVa�#kZg&�ZcigZ�digdh&�CZ\V_d�-33&�,*,-U*2U,,U*�UC-33:-2U;�U�2.(eY[�(

g g g g g g g g g g g g g g g g g g g g � �c� A\jVa� hZciAYd&� gZhjaiV�eZgiAcZciZ� hjWgVnVg&� fjZ� idYdh� adh

AbejiVYdh&�]Vc�hAYd�[dgbVabZciZ�YZXaVgVYdh�gZWZaYZh�n�egx[j\dh�YZ�aV�AjhiAXAV

Vg\ZciAcV�YZhYZ�]VXZ�bjX]dh� Vwdh4� Zc� aV�bVndgvV�YZ� adh� XVhdh�YZhYZ� Za� �b� YZ

YAXAZbWgZ�YZ�,**0�#[h(��,,(3*/�&�bAZcigVh�fjZ�Zc�digdh&�Xdbd�Za�YZ�JVabVc�IVdj[

JVabVc&� aV�YZXaVgVXAxc�YZ� gZWZaYvV�YViV�YZa� �-�YZ� VWgAa� YZ� ,*�*&� n� gZheZXid�YZ

8WYVaaV]�JVabVc�n�DdjoVccVg�YZa��.�YZ�V\dhid�YZ�,*,-(

gggggggggggggggggggg�KdYVh�ZhiVh�XAgXjchiVcXAVh&�ZmVbAcVYVh�Zc�hj�Xdc_jcid&�ZmXajnZc

idYV� edhAWAaAYVY� gVodcVWaZ� YZ� YZhXdcdXAbAZcid� YZa� egdXZhd� _jYAXAVa(� Gdg� Za

XdcigVgAd&� eZgbAiZc� V[AgbVg� fjZ� adh� AbejiVYdh� VYdeiVgdc� jcV� XdcYjXiV

dgAZciVYV� YZaAWZgVYVbZciZ� V� hjhigVZghZ� YZ� aV� VXXAxc� YZ� aV� _jhiAXAV� Vg\ZciAcV&

ZajYAZcYd� XdbeVgZXZg� Zc� Za� egdXZhd� eZhZ� V� hj� Z[ZXiAkd� n� YZbdhigVYd

XdcdXAbAZcid(

gg g g g g g g g g g g g g g g g g g g ��c�XdchZXjZcXAV&�Za�egAbZg�gZfjAhAid�ZmA\AYd�edg�Za�VgivXjad�.-�

fjriZg�YZa�:GGE�áZhid�Zh&�Za�XdcdXAbAZcid�YZ�aV�ZmAhiZcXAV�YZa�egdXZhd�edg�eVgiZ
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YZa� AbejiVYdá� hZ� ZcXjZcigV� XjbeaAYd� Xdc� XgZXZh� Zc� gZaVXAxc� Xdc� idYdh� adh

VXjhVYdh� gZ[ZgAYdh&� ]VWAaAiVcYd� aV� edhAWAaAYVY� YZ� XdciAcjVg� Za� igrbAiZ� Zc

VjhZcXAV(

g

gggggggggggggggggggg�CV�hZ\jcYV�ZmA\ZcXAV�egZkAhiV�edg�Za�VgivXjad�.-��fjriZg�YZa�:xYA\d

GgdXZhVa�GZcVa�YZ�aV�EVXAxc�eVgV�aV�kAVWAaAYVY�YZa�_jAXAd�Zc�VjhZcXAV�gZfjAZgZ�fjZ

hZ� ]VnVc� Z[ZXijVYd� AciZcidh� gVodcVWaZh� eVgV� ad\gVg� aV� XdbeVgZXZcXAV� YZa

AbejiVYd&� hAc� gZhjaiVYd�edhAiAkd(�CV�egdeAV�cdgbV�egdXZhVa�WgAcYV�eVgrbZigdh

dW_ZiAkdh� eVgV� kVadgVg� aV� gVodcVWAaAYVY� YZ� iVaZh� Zh[jZgodh&� XdchAYZgVcYd

XjbeaAYd�ZhiZ�gZfjAhAid�XjVcYd4�#A��]Vc�igVchXjggAYd�XjVigd�bZhZh�YZhYZ�aV�dgYZc

YZ�XVeijgV�hAc�]VaaVo\d�YZa� AbejiVYd5�d� #AA�� hZ�]V� [dgbjaVYd�jc�gZfjZgAbAZcid

YZ�ZmigVYAXAxc�hAc�gZhejZhiV�d�Xdc�gZhjaiVYd�cZ\ViAkd&�n�Za�GdYZg��_ZXjiAkd�cd�]V

VjidgAoVYd�Za�_jo\VbAZcid�Zc�Za�ZmigVc_Zgd(

gggggggggggggggggggg��c�Za�egZhZciZ�XVhd&�VbWdh�hjejZhidh�hZ�ZcXjZcigVc�VXgZYAiVYdh

gZheZXid�YZ�idYdh�adh�AbejiVYdh�bZcXAdcVYdh(

gggggggggggggggggggg��c�egAbZg�aj\Vg&�XdchiV�Zc�Vjidh�fjZ�aV�idiVaAYVY�YZ�adh�VXjhVYdh

XjZciVc�Xdc�xgYZcZh�YZ�XVeijgV�cVXAdcVa�Z�AciZgcVXAdcVa�YAXiVYVh�edg�Za�_jo\VYd

AciZgkAcAZciZ�YZhYZ�Za��b�YZ�YAXAZbWgZ�YZ�,**0&�kA\ZciZh�]VhiV�aV�[ZX]V�Zc�[dgbV

AciZggjbeAYVh&�n�hAc�fjZ�]VhiV�aV�[ZX]V�cAc\jcV�YZ�ZaaVh�]VnV�hAYd�Z_ZXjiVYV(�CV

kA\ZcXAV� YZ� ZhVh� bZYAYVh� edg� XVhA� Ydh� YuXVYVh&� hAc� fjZ� hZ� ]VnV� ad\gVYd� hj

XjbeaAbAZcid&� XdchiAijnZ� Zc� hv� bAhbV� jcV�bVcA[ZhiVXAxc� YZ� aV� AbedhAWAaAYVY

egrXiAXV� YZ� hdbZiZg� V� adh� AbejiVYdh� V� aV� _jgAhYAXXAxc� Vg\ZciAcV&� eZhZ� V� adh

gZAiZgVYdh�Zh[jZgodh�gZVaAoVYdh�edg�aVh�VjidgAYVYZh�cVXAdcVaZh�#kZg�[h(��,,(3*/�(

gg g g g g g g g g g g g g g g g g g g ��c�hZ\jcYd�iugbAcd&�hZ�]V�egdWVYd�fjZ�Za��hiVYd�Vg\ZciAcd�]V

gZXjggAYd� Va� bZXVcAhbd� YZ� aV� ZmigVYAXAxc� AciZgcVXAdcVa&� [dgbjaVcYd
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gZfjZgAbAZcidh�[dgbVaZh�V�aVh�VjidgAYVYZh�XdbeZiZciZh�YZ�aV�IZeyWaAXV�#harbAXV

YZ�#grc�n�YZ�aV�IZeyWaAXV�YZa�CvWVcd&�hZ\yc�XdggZhedcYV�Zc�XVYV�XVhd(

gggggggggggggggggggg��heZXv[AXVbZciZ&�Za�3�YZ�cdkAZbWgZ�YZ�,**0�hZ�[dgbjaVgdc�eZYAYdh

YZ� ZmigVYAXAxc� V� #grc� gZheZXid� YZ� 8av� =VaaV]A_Vc&� 8av� 8CWVg� MZaVnViA&� Dd]hZc

IZoVA&� 8]bVY� MV]AYA&� ?VYA� JdaZAbVcedjg&� Dd]hZc� IVWWVcA� n� 8]bVY� IZoV

8h\]VgA�#[h(��,,(11/)�,,(2**�(��a�3�YZ�_jcAd�YZ�,**3�hZ�gZfjAgAx�aV�ZmigVYAXAxc�YZ

JVabVc�IVdj[�JVabVc�V��a�CvWVcd�#[h(��,1(.12)�,1(.2/�(��a��-�YZ�_jcAd�YZ�,*,-�hZ

XjghVgdc� cjZkdh� gZfjZgAbAZcidh� YZ� ZmigVYAXAxc� V� YAX]d� eVvh� gZheZXid� YZ

8WYVaaV]� JVabVc� n� ?jhhZAc� DdjcAg� DdjoVccVg� #CZ\V_d� -33&

,*,-U*0U�-U*�UC-33:-2U;�U2,(eY[�(

gggggggggggggggggggg�EAc\jcd�YZ�Zhidh�eZYAYdh�[jZ�ViZcYAYd�YZ�bVcZgV�[VkdgVWaZ(��c

Va\jcdh� XVhdh&� cd� hZ� dWijkd� gZhejZhiV� Va\jcV(� �c� digdh&� Xdbd� Za� YZ

JdaZAbVcedjg&�hZ�AcAXAVgdc�igrbAiZh�fjZ�gZhjaiVgdc�Ac[gjXijdhdh�#kZg�[h(�00�n�hh(

YZa�j#cXAYZciZ�YZ�ZmigVYAXAxc�YZ�?VYA�JdaZAbVcedjgk�(

gggggggggggggggggggg�;ZWZ�V\gZ\VghZ�fjZ�Za��hiVYd�Vg\ZciAcd�hdhijkd�VXiAkVbZciZ�aVh

cdiA[AXVXAdcZh�gd_Vh�ZbAiAYVh�edg�#EK�IGda�[gZciZ�V�adh�AciZcidh�YZ�Abej\cVXAxc

[dgbjaVYdh�edg�adh�AbejiVYdh�d�hjh�gZegZhZciVciZh(��c�Za�Vwd�,**1&�aV�8hVbWaZV

!ZcZgVa�YZ�#EK�IGda�gViA[AXx�edg�VbeaAV�bVndgvV�aV�YZXAhAxc�YZ�bVciZcZg�iVaZh

VaZgiVh&�ad�fjZ�AbeaAXx�jc�gZheVaYd�AchiAijXAdcVa�YZ�aV�XdbjcAYVY�AciZgcVXAdcVa�V

adh� Zh[jZgodh� YZ� aV� 8g\ZciAcV� edg� hdbZiZg� V� adh� VXjhVYdh� V� aV� _jhiAXAV� #kZg

XdbjcAXVYd� d[AXAVa4� ]iieh4))lll(AciZgeda(Aci)Zh)EdiAXAVh
n


VXdciZXAbAZcidh)EdiAXAVh),**1)(((�(� ;AX]Vh� hdaAXAijYZh� YZ� YZiZcXAxc

AciZgcVXAdcVa&� ]Vc� hAYd� gZcdkVYVh� eZgAxYAXVbZciZ&� Xdc[dgbZ� aVh� cdgbVh� YZ� aV

dg\VcAoVXAxc(
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gggggggggggggggggggg�;ZWZc�bZcXAdcVghZ�iVbWAuc�adh�eZYAYdh�YZ�YZiZcXAxc�egdkAhdgAV

dgYZcVYdh�Zc�YAhiAciVh�dedgijcAYVYZh�n�gZheZXid�V�YAhiAcidh�AbejiVYdh�V�ad�aVg\d

YZ�idYdh�Zhidh�Vwdh&�adh�XjVaZh�iVbWAuc�gZXAWAZgdc�gZeZgXjhAdcZh�eyWaAXVh(

g

gggggggggggggggggggg�8hAbAhbd&�adh�egdcjcXAVbAZcidh�YZ�YAhiAcidh�[dgdh�AciZgcVXAdcVaZh&

AcXajAYdh�YZWViZh�Zc�Za� hZcd�YZ� aV�8hVbWaZV�!ZcZgVa�YZ�EVXAdcZh�LcAYVh&�]Vc

bVciZcAYd�Za�XVhd�Xdbd�jc�iZbV�YZ�AciZguh�n�YZ�gZXaVbd�XdchiVciZ�edg�eVgiZ�YZa

�hiVYd� Vg\ZciAcd� #Xdc[g(� ]iieh4))cZlh(jc(dg\)Zh)hidgn),*�*)*3)�,*��.�5

]iieh4))YdXjbZcih(jc(dg\)YdX)jcYdX)\Zc)c,*),10)12)eY[)c,*,1012(eY[�(

g g g g g g g g g g g g g g g g g g g g � CV� gZAiZgVXAxc&� hAhiZbViAXAYVY� n� VbeaAijY� YZ� adh� Zh[jZgodh

YZheaZ\VYdh� edg� Za� �hiVYd� Vg\ZciAcd� eVgV� ad\gVg� aV� XdbeVgZXZcXAV� YZ� adh

VXjhVYdh�áiVcid�edg�kvV�edaAXAVa�Xdbd�YAeadbriAXV�n� _jYAXAVaá�Xdc[A\jgVc&�hAc

aj\Vg� V� YjYV&� AciZcidh� gVodcVWaZh� Zc� adh� iugbAcdh� ZmA\AYdh� edg� Za� VgivXjad� .-�

fjriZg(� =gZciZ� V� aV� VXiAijY� dWhigjXiAkV� YZ� adh� AbejiVYdh� n� aV� VjhZcXAV� YZ

XddeZgVXAxc�Z[ZXiAkV�YZ�adh��hiVYdh�gZfjZgAYdh&�gZhjaiV�eViZciZ�fjZ�Za�[gVXVhd�YZ

YAX]dh�AciZcidh�cd�ejZYZ�hZg�VigAWjAYd�Va��hiVYd�Vg\ZciAcd&�fjZ�]V�dWgVYd�Xdc�aV

YZWAYV�YAaA\ZcXAV(

ggg g g g g g g g g g g g g g g g g g ��c�iVa�XdciZmid&�n�]VWAZcYd�igVchXjggAYd�Xdc�]da\jgV�adh�eaVodh

aZ\VaZh�egZkAhidh&�hZ�ZcXjZcigV�XjbeaAYd�Za�hZ\jcYd�egZhjejZhid�ZmA\AYd�edg�Za

dgYZcVbAZcid� egdXZhVa� eVgV� YZXaVgVg� fjZ� Za� egdXZhd� ejZYZ� egdhZ\jAg

kraAYVbZciZ�Zc�VjhZcXAV�YZ�adh�VXjhVYdh(

gggggggggggggggggggg��h�XaVgd�V�ZhiV�VaijgV&�fjZ�VhAhiZ�gVoxc�Va�Jg(�=AhXVa�Zc�XjVcid�V�fjZ�hZ

]Vc�XjbeaAYd�adh�eVgrbZigdh�ZhiVWaZXAYdh�edg�aV�aZn�,1(12.�eVgV�aV�XdcXZhAxc�YZ
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 ��

ad� fjZ� hdaAXAiV&� Zaad� YZhYZ� fjZ� Za� YZaAid� AckZhiA\VYd� hZ� ZcXjZcigV� YZcigd� YZa

rbWAid�YZ�VeaAXVXAxc�ZhiVWaZXAYd�Zc�Za�VgivXjad�.-��iZg�n�hZ�ZcXjZcigVc�XjbeaAYdh

adh�hjejZhidh�YZ�egdXZYZcXAV�ZhiVWaZXAYdh�Zc�Za�VgivXjad�.-��fjriZg(

g

:jZhiAdcZh�eaVciZVYVh�edg�aV�YZ[ZchV

gggggggggggggggggggg�8jc�XjVcYd�adh�YAhiAcidh�XjZhiAdcVbAZcidh�hdhiZcAYdh�edg�aV�YZ[ZchV

nV�]Vc� hAYd� VWdgYVYdh� V� ad� aVg\d�YZ� adh� XdchAYZgVcYdh�egZXZYZciZh&� hZ� ZhiAbV

dedgijcd�AcXdgedgVg�jc�YZhVggdaad�VYAXAdcVa�Zc�Za�fjZ�hZ�Yu�gZhejZhiV�ZmegZhV�V

adh�Vg\jbZcidh�ZmejZhidh&�Xdc�Za�egdexhAid�YZ�egZhZgkVg�YZ�bVcZgV�gZ[dgoVYV�aVh

\VgVcivVh� egdXZhVaZh� AckdajXgVYVh� n� YZ� ZkAiVg� [jijgVh� XdcigdkZghAVh� hdWgZ� jcV

ZkZcijVa�dbAhAxc�YZ�igViVbAZcid�YZ�adh�V\gVkAdh�AckdXVYdh(

gggggggggggggggggggg��hiZ�VeVgiVYd�iAZcZ�edg�[AcVaAYVY�cd�hxad�gZAiZgVg�adh�[jcYVbZcidh

fjZ� hdhiAZcZc� aV� kVaAYZo� XdchiAijXAdcVa� YZ� aV� CZn� ,1(12.� n� aV� aZ\VaAYVY� YZ� hj

VeaAXVXAxc� Va� egZhZciZ� XVhd&� hAcd� iVbWAuc� YZbdhigVg&� Xdc� Za� bVndg� \gVYd� YZ

egZXAhAxc� edhAWaZ&� fjZ� aVh� dWhZgkVXAdcZh� [dgbjaVYVh� ]Vc� hAYd� YZWAYVbZciZ

XdchAYZgVYVh� n� fjZ� cAc\jcV�YZ� ZaaVh� ad\gV� XdcbdkZg� aV� XdcXajhAxc� VaXVcoVYV(

CZ_dh�YZ�XdchiAijAg�jc�bZgd�Z_ZgXAXAd� [dgbVa&�ZhiV�ZmedhAXAxc�WjhXV�gZV[AgbVg�Za

XdbegdbAhd� YZa� igAWjcVa� Xdc� jc� ZhircYVg� YZ� bdiAkVXAxc� fjZ� VhZ\jgZ

igVcheVgZcXAV&�gVXAdcVaAYVY�n�YZWAYd�egdXZhd�Zc�hj�brmAbV�ZmegZhAxc(

g

g g g g g g g g g g g g g g g g g g g g ��c�hj�egZhZciVXAxc&�Za�YZ[Zchdg�eaVciZV�dW_ZXAdcZh�YZ�dgYZcg

XdckZcXAdcVa&� XdchiAijXAdcVa�n�egdXZhVa&�fjZ�V\gjeVgZbdh�Zc� XAcXd� XgviAXVh�fjZ

hZgrc�hZ\jAYVbZciZ�ZmVbAcVYVh(
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g

gggggggggggggggggggg�GgAbZgV�XgviAXV�h�kjacZgVXAxc�ZhigjXijgVa�YZa�YZgZX]d�YZ�YZ[ZchV�n

gZ\gZhAxc�Va�bdYZad�AcfjAhAiAkd

gggggggggggggggggggg��a�YZ[Zchdg�hdhiAZcZ�fjZ�aV�bdYVaAYVY�egdXZhVa�egZkAhiV�edg�aV�CZn

,1(12.�V[ZXiV�YZ�bVcZgV�ZhigjXijgVa�Za�YZgZX]d�YZ�YZ[ZchV�Zc�_jAXAd�Va�egZhXAcYAg

YZ� aV�egZhZcXAV�YZa� AbejiVYd�Zc� _jAXAd�n�edg�ZcYZ�V[ZXiV�Za�YZWAYd�egdXZhd(��c

hjh� eVaVWgVh&� _T[� YdXRXA� BT]P[�� cP[� RA?A� :P� bXSA� RA]RTQXSA� T]� [Ab� X]bcad?T]cAb

X]cTa]PRXA]P[Tb� RA]� YTaPaCdlP� RA]bcXcdRXA]P[� h� T]� ]dTbcaP� BaABXP� caPSXRXn]� YdalSXRP�� bT

Ud]SP� T]� BaX]RXBXAb� CdT� ]A� PS?XcT]� UXRRXA]Tb2� [P� BaTbT]RXP� RA]bRXT]cT� ST[� PRdbPSA�� bd

BPacXRXBPRXn]� T]� [P� RA]bcadRRXn]� ST� bd� STUT]bP�� h� [P� BAbXQX[XSPS� ST� RA]UaA]cPa

BTabA]P[?T]cT�[P�BadTQP�BaASdRXSP�T]�bd�RA]caP`(

gggggggggggggggggggg�8[AgbV�fjZ�ZmAhiZ�jc�gZigdXZhd�Zc�Za�ZhiVYd�YZ�YZgZX]d�]VhiV�adh

egdXZYAbAZcidh�AcfjAhAiAkdh&�YdcYZ�aVh�igZh�[jcXAdcZh�ZhZcXAVaZh�YZa�egdXZhd�ZgVc

Z_ZgXAYVh� edg� Za� �hiVYd(� KZmijVabZciZ� hdhiAZcZ4� _#P� UXVdaP� ST[� YdXRXA� T]� PdbT]RXP

caP]bUAa?P� P[� X?BdcPSA� T]� d]� AQYTcA� BaARTbP[� P� bTa� YdiVPSA� bX]� ]X]Vd]P� BAbXQX[XSPS

RXTacP� ST� TYTaRTa� bd� STUT]bP� ?PcTaXP[�� STb]PcdaP[XiP]SA� T[� BaARTbA� BT]P[� PRdbPcAaXA�� T[

BaX]RXBXA�ST�X]?TSXPRXn]��[P�RA]caPSXRRXn]�h�[P�QX[PcTaP[XSPS�ST[�YdXRXA	`�GdhiZgAdgbZciZ

V[AgbV4�_HASA�T[�BaARTbA�CdTSP�T]�?P]Ab�ST[�9bcPSA	�9b� T[�9bcPSA�CdXT]�PRdbP��CdXT]

BadTQP��CdXT]�YdiVP�h�CdXT]�RA]ST]P	�9[�YdXRXA�T]�PdbT]RXP�aTbcXcdhT�[Pb�RA]SXRXA]Tb�ST[

eXTYA� bXbcT?P� X]CdXbXcXeA�� RA]�d]P�STUT]bP� CdT�hP�]A�BdTST� bTa� RA]caPSXRRXn]� aTP[� bX]A

bA[A�PBPaXT]RXP�UAa?P[	`

g
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gggggggggggggggggggg��hiZ�VcraAhAh�cd�VaiZgV�adh�gVodcVbAZcidh�ZmejZhidh�Xdc�VciZgAdgAYVY(g

�c�Za�XVhd&�cd�hZ�kZgA[AXV�iVa�V\gVkAd&�nV�fjZ�Za�cjZkd�gu\AbZc�bVciAZcZ�Za�cyXaZd

ZhZcXAVa� YZa� YZWAYd� egdXZhd� n� YZ� YZgZX]d� YZ� YZ[ZchV&� Z� AcXdgedgV� VYZbrh

\VgVcivVh�ZheZXv[AXVh�eVgV�Za�AbejiVYd�VjhZciZ(�g�g�g�g�

gggggggggggggggggggg��a�Vg\jbZcid&�eVgiZ�YZ�jcV�AciZgegZiVXAxc�[dgoVYV�YZa�gu\AbZc�aZ\Va

kA\ZciZ&� nV� fjZ� Za� _jAXAd� Zc� VjhZcXAV� cd� hjheZcYZ� cA� cZjigVaAoV� aVh� \VgVcivVh

egdeAVh� YZa� hAhiZbV� VXjhVidgAd4� hAbeaZbZciZ� gZ\jaV� YZ� bVcZgV� ZmXZeXAdcVa� n

VXdiVYV&� Xxbd�YZWZ� XdciAcjVg� Za� egdXZhd� XjVcYd� Za� AbejiVYd&� igVh� ]VWZg� hAYd

aZ\VabZciZ� cdiA[AXVYd� n� YZXaVgVYd� gZWZaYZ&� YZXAYZ� cd� egZhZciVghZ� VciZ� aV

_jgAhYAXXAxc(

gggggggggggggggggggg��c�ZhiZ�XdciZmid&�aV�VXjhVXAxc�hA\jZ�hAZcYd�Z_ZgXAYV�edg�Za�DAcAhiZgAd

GyWaAXd�=AhXVa5�aV�egjZWV�YZWZ�hZg�egdYjXAYV�Zc�_jAXAd�dgVa�WV_d�adh�egAcXAeAdh�YZ

ejWaAXAYVY� n� XdcigVYAXXAxc5� n� Za� igAWjcVa� XdciAcyV� Z_ZgXAZcYd� jcV� [jcXAxc

AbeVgXAVa� n� hZeVgVYV(� CV� YZ[ZchV&� edg� hj� eVgiZ&� Zh� \VgVciAoVYV� bZYAVciZ� aV

AciZgkZcXAxc�YZ�jc�YZ[Zchdg�eyWaAXd�d[AXAVa�d�egAkVYd�YZhA\cVYd�edg�VjidgAYVY

_jYAXAVa�XdbeZiZciZ&�fjAZc�ejZYZ�dedcZghZ�V�aVh�egjZWVh&�gZXjggAg�gZhdajXAdcZh�Z

AcXajhd� Zc� Za� XVhd� Zc� fjZ� gZXVnZgV� jcV� XdcYZcV&� hdaAXAiVg� aV� gZkAhAxc� YZ� aV

hZciZcXAV�[AgbZ�hA�Za�AbejiVYd�XdbeVgZXZ�edhiZgAdgbZciZ(

g g g g g g g g g g g g g g g g g g g g �Ed�]Vn�XdcXZcigVXAxc�YZ� [jcXAdcZh�Zc�bVcdh�YZa��hiVYd�fjZ

hjedc\V� jc� gZ\gZhd� Va� hAhiZbV� AcfjAhAiAkd&� hAcd� jcV� VYZXjVXAxc� egdXZhVa� eVgV

ZkAiVg� aV�eVgVaAoVXAxc� AcYZ[AcAYV�YZ� XVjhVh�\gVkvhAbVh�edg� aV� hdaV�kdajciVY�YZa

AbejiVYd� YZ� cd� XdbeVgZXZg(� �a� egAcXAeAd� VXjhVidgAd� cd� AbeAYZ� Va� aZ\AhaVYdg

ZhiVWaZXZg� bZXVcAhbdh� gVodcVWaZh� eVgV� hVakV\jVgYVg� aV� Z[AXVXAV� YZa� egdXZhd

eZcVa&�hAZbegZ�fjZ�hZ�gZheZiZc�aVh�\VgVcivVh�WrhAXVh&�Xdbd�dXjggZ�Zc�Za�egZhZciZ

XVhd(
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g g g g g g g g g g g g g g g g g g g g ��c� hvciZhAh&� aV�V[AgbVXAxc� hZ\yc� aV� XjVa� Za� _jAXAd�Zc�VjhZcXAV

XdckZgiAgvV�Va�egdXZhd�eZcVa� Zc�jc�ZhfjZbV� AcfjAhAiAkd&�cd�ZcXjZcigV� gZheVaYd

cdgbViAkd&� n� YZWZ� hZg� gZX]VoVYV&� edg� Xdc[jcYAg� jcV� hdajXAxc� egdXZhVa

ZmXZeXAdcVa&�Xdc�jc�bdYZad�AchiAijXAdcVa�YZ�Zc_jAXAVbAZcid&�AcXdbeViAWaZ�Xdc�aV

:dchiAijXAxc&�ad�XjVa�cd�dXjggZ�Vfjv(

gggggggggggggggggggg�;ZkAZcZ�cZXZhVgAd�hZwVaVg&�fjZ�aV�gZ[dgbV�egdXZhVa�fjZ�cdh�dXjeV&�hA

WAZc�bVciAZcZ�ad�bZYjaVg�YZa�egdXZhd&�XdcaaZkVg�jc�j\Agd�XdeZgcAXVcdk�Zc�ad�fjZ

gZheZXiV� V� aV� [dgbV� Zc� aV� XjVa� igVYAXAdcVabZciZ� hZ� ZciZcYAx� Za� Z_ZgXAXAd� YZ� aV

YZ[ZchV�Zc�_jAXAd(��aad�YZWAYd�V�fjZ&�Zc�adh�XVhdh�ZmegZhVbZciZ�ZcjcXAVYdh�edg�aV

aZn&�V�eVgiAg�YZ�aV�gZ[dgbV�Zc�XjZhiAxc&�nV�cd�gZhjaiV�AcYAheZchVWaZ�XdciVg�Xdc�aV

egZhZcXAV�YZ� aV�d� aVh�eZghdcVh� hdbZiAYVh�V� aV� _jgAhYAXXAxc&�eVgV�fjZ�Za�egdXZhd

VkVcXZ� Zc� hj� igrbAiZ(g � �a� cjZkd� AchiAijid&� cZXZhVgAVbZciZ� dWaA\V� V� gZeZchVg� n

gZAciZgegZiVg�aVh�\VgVcivVh�n�egAcXAeAdh�igVYAXAdcVabZciZ�VXZeiVYdh&�eVgV�]VXZgadh

XdbeViAWaZh�Xdc�ZhiV�cjZkV�[A\jgV�egdXZhVa(gg

gg g g g g g g g g g g g g g g g g g g �;ZWZ�ZciZcYZghZ&�fjZ�cd�hZ�AbedhAWAaAiV�Za�Z_ZgXAXAd�bViZgAVa�YZa

YZgZX]d� YZ� YZ[ZchV&� hA� cd� fjZ� edg� Za� XdcigVgAd&� hZ� eZgbAiZ� Za� bAhbd� Vjc� Zc

VjhZcXAV&�n�Zc�XVhdh�ZmXZeXAdcVaZh&�hZ�ZhiVWaZXZ�hj�XdciAcjVXAxc�Xdc�Za�Z_ZgXAXAd

iuXcAXd�hdaVbZciZ(�Cd�fjZ�aV�gZ[dgbV�ZhiVWaZXZ&�Zh�aV�egZhXAcYZcXAV�YZ�XdciVg�Xdc

aV�egZhZcXAV�[vhAXV�YZa� AbejiVYd&�bVh�cd�aV�cZ\VXAxc�YZa�Z_ZgXAXAd�YZ� aV�YZ[ZchV

bViZgAVa&�bVciZcAZcYd�hAZbegZ�Xdbd�bvcAbd�Za�Z_ZgXAXAd�YZ� aV�YZ[ZchV� iuXcAXV(

;ZhYZ�nV&�fjZ�Za�VXjhVYd�ejZYZ�Zc�XjVafjAZg�bdbZcid�fjZ�ad�YZhZZ�hdbZiZghZ�V

aV�_jgAhYAXXAxc�d�XjVcid&�bZcdh�cdbWgVg�jc�YZ[Zchdg�YZ�hj�Xdc[AVcoV(

g g g g g g g g g g g g g g g g g g g g ��c�YZ[AcAiAkV&� aV�gZ[dgbV�igVZ�jcV�bdYA[AXVXAxc�fjZ&�hA�WAZc�Zh

AbedgiVciZ�n�igVhXZcYZciZ�YZhYZ�Za�eZchVbAZcid�XarhAXd�YZa�YZgZX]d&�Zh�bdYZhiV

&g � YZhYZ� Za� egdXZhd� Zc� XjZhiAxc(� Cd� ycAXd� fjZ� XVbWAV&� Zh� aV� cd� dWaA\VXAxc� YZ

egZhZcXAV� YZa� AbejiVYd� n� Zaad&� hdad� Zc� XAZgidh� XVhdh&� Xdbd� Za� iZggdgAhbd� n� adh

XgvbZcZh�YZ�aZhV�]jbVcAYVY(�;Z_V�kA\ZciZ�idYd�Za�egdXZhd�n�idYdh�adh�YZgZX]dh
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YZa� AbejiVYd&�fjAZc�ejZYZ�egZhZciVghZ� XjVcYd�Vhv� ad�YZhZZ&� AcXajhd�ejZYZ�hZg

VhAhiAYd�edg�jc�YZ[Zchdg�YZ�hj�Xdc[AVcoV�ZhiVcYd�VjhZciZ(�Drh�Vyc&�eVgV�Za�XVhd

Zc� fjZ� [jZgV� XdcYZcVYd� Zc� VjhZcXAV&� Xdc� d� hAc� YZ[ZchV� YZ� d[AXAd� d� YZ

YZhA\cVXAxc� eZghdcVa&� n� ajZ\d� YZ� adh� gZXjghdh� dgYAcVgAdh� n� ZmigVdgYAcVgAdh&

idYVkvV�iAZcZ�Za�YZgZX]d�YZ�gZkAhAxc�AciZ\gVa�YZ�aV�hZciZcXAV�[AgbZ&�hA�hZ�egZhZciV

d�Zh�]VWAYd(

gggggggggggggggggggg�:dbd�YA_Abdh&�Za�ycAXd�XVbWAd�Zh�Za�YZ�aV�cd�egZhZcXAVaAYVY�n�Zaad&�Zc

YZ[ZchV�YZ�adh�YZgZX]dh�YZ�aVh�kvXiAbVh&�eVgiZh�VXjhVYdgVh�n�YZ�aV�hdXAZYVY&�adh

fjZ�ejZYZc�V]dgV�Z_ZgXZg�aV�VXXAxc&�hZ\yc�hjh�egdeAdh�AciZgZhZh(

gggggggggggggggggggg�:dbd�nV�hZ�V[Agbx�n�Vfjv�hZ�gZAiZgV&�aV�:dgiZ�JjegZbV�YZ�AjhiAXAV�YZ

aV� EVXAxc&� ]V� bVcA[ZhiVYd� Zc� gZAiZgVYVh� dXVhAdcZh&� cd� hxad� fjZ� hZ� YZWZ

egZhjedcZg� aV� XdchiAijXAdcVaAYVY� YZ� idYV� cdgbV� ZbVcVYV� YZa� :dc\gZhd� YZ� aV

EVXAxc�fjZ�]VnV�hAYd�hVcXAdcVYV�gZheZiVcYd�adh�egdXZYAbAZcidh�egZkAhidh�eVgV

Zaad5�hAcd�fjZ�iVbWAuc�]V�ZhiVWaZXAYd�Za�egAcXAeAd�YZ�fjZ�idYd�DV\AhigVYd�YZWZ

AciZgegZiVg�aVh�cdgbVh�hVcXAdcVYVh�edg�adh�aZ\AhaVYdgZh�cVXAdcVaZh&�YZ�iVa�[dgbV&

fjZ�cd�ZcigZc�Zc�ej\cV�Xdc�Za�gZhid�YZa�dgYZcVbAZcid�aZ\Va�kA\ZciZ(

gggggggggggggggggggg�8a�gZheZXid&�Za�KgAWjcVa�JjeZgAdg�hZciZcXAx�Zc�Za�[Vaad�j:]dXdWVgkg

fjZ�jfRaTP�7A]bcXcdRXn]�STQT�bTa�P]P[XiPSP�RA?A�d]�RA]Yd]cA�Pa?n]XRA��ST]caA�ST[�RdP[

RPSP�d]P�ST�bdb�SXbBAbXRXA]Tb�:P�ST�X]cTaBaTcPabT�ST�PRdTaSA�RA]�T[�RA]cT]XSA�ST�[Pb�ST?jb

fk�n�fjZ�jfRaTP�X]RA]bTRdT]RXP�A�UP[cP�ST�BaTeXbXn]�YP?jb�bT�bdBA]T]�T]�T[�[TVXb[PSAa�h

BAa� T[[A� bT� aTRA]ART� RA?A� BaX]RXBXA� X]RA]RdbA� CdT� [P� X]cTaBaTcPRXn]� ST� [Pb� [ThTb� STQT

:PRTabT� bXT?BaT� TeXcP]SA� SPa[Tb� d]� bT]cXSA� CdT� BA]VP� T]� BdV]P� bdb� SXbBAbXRXA]Tb

STbcadhT]SA�[Pb�d]Pb�BAa�[Pb�AcaPb�h�PSABcP]SA�RA?A�eTaSPSTaA�T[�CdT�[Pb�RA]RX[XT�h�STYT

P�cASPb�RA]�eP[Aa�h�TUTRcAfk&�eVgV�[AcVaAoVg�V[AgbVcYd�fjZ�jfRaTP�X]cT[XVT]RXP�ST�[Pb

[ThTb�STQT�BaPRcXRPabT�cT]XT]SA�T]�RdT]cP�T[�RA]cTgcA�VT]TaP[�h�[Ab�UX]Tb�CdT�[P�X]UAa?P]�h

P�TbT�AQYTcA�[P�[PQAa�ST[�X]ckaBaTcT�STQT�PYdbcPabT�P�d]�TgP?T]�PcT]cA�h�BaAUd]SA�ST�bdb

cka?X]Ab��CdT�RA]bd[cT�[P�aPRXA]P[XSPS�ST[�BaTRTBcA�h�[P�eA[d]cPS�ST[�[TVXb[PSAa��TgcaT?Ab
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CdT�]A�STQT]�bTa�AQeXPSAb�BAa�[Pb�BAbXQ[Tb�X?BTaUTRRXA]Tb�ckR]XRPb�ST�[P�X]bcad?T]cPRXn]

[TVP[��BaTRXbP?T]cT�BPaP�TeXcPa�[P�UadbcaPRXn]�ST�[Ab�AQYTcXeAb�ST�[P�]Aa?Pfk�#X[g(�:JAE&�

:P[[Ab4�-�3
-,.��(

gggggggggggggggggggg��c�Za�XVhd�jGZgVaiVk&�V[Agbx�fjZ�jfRaTP�aTP[XSPS�eXeXT]cT�ST�RPSP�kBARP

BTaUTRRXA]P� T[� TbBlaXcd�BTa?P]T]cT� ST� [Pb� X]bcXcdRXA]Tb� ST� RPSP�BPlb� A� STbRdQaT�]dTeAb

PbBTRcAb�]A�RA]cT?B[PSTb�RA]�P]cTaXAaXSPS��P�RdhP�aTP[XSPS�]A�BdTST�ABA]kabT[T��T]�d]

B[P]A� ST� PQbcaPRRXn]�� T[� RA]RTBcA� ?TSXA� ST� d]� BTaXASA� ST� cXT?BA� T]� CdT� [P� bARXTSPS

PRcdPQP�ST�?P]TaP�SXbcX]cP�A�]A�bT�T]UaT]cPQP�P�BT[XVaAb�ST�TUTRcAb�RPcPbcanUXRAbfk�#X[g(

:JAE&�:P[[Ab4�-�-
�/�-�(

gggggggggggggggggggg�Gdg�digV�eVgiZ&�aV�YdXigAcV�iVbWAuc�ZchZwV�fjZ�_xRZT]�[P�cPaTP�ST

aTV[P?T]cPRXn]�ST� [Ab�BaX]RXBXAb�RA]bcXcdRXA]P[Tb�� [P� [Th�STQT�RA?BPcXQX[XiPa� T[� TYTaRXRXA

ST�[Ab�STaTR:Ab�ST�cASAb�[Ab�X]cTaeX]XT]cTb�T]�T[�YdXRXA��RA]�T[�X]cTakb�bARXP[�CdT�TgXbcT�T]

[P�TUXRPRXP�ST�[P�YdbcXRXP��_:aXVAalUXRA�GfXUc��:P[[Ab��*0.2*0-/"x`�#X[bZ(�JV\zuh&�Euhidg

G(4� j9[T?T]cAb� ST� STaTR:A� RA]bcXcdRXA]P[� z� HA?A� *`�� �Y(� 8higZV&� ,a� ZYAXAxc

VXijVaAoVYV� n� VbeaAVYV&� 9h(8h(&� �331&� er\(� 0�-�(� DZcXAdcVcYd� Za� Vjidg� YZ

bZcXAxc&� Xdc� gZaVXAxc� V� aV� [dgbV� Zc�fjZ�YZWZc� AciZgegZiVghZ� aVh�cdgbVh&� fjZ�

_xT[�UX]�BaX?AaSXP[�ST[�X]ckaBaTcT�Tb�SPa�B[T]A�TUTRcA�P�[P�kdajciVY�YZa�aZ\AhaVYdg��RPbA

vDXRRPaSAw�� eTa� =Vaadh�� *((2)/.3� v7lP	� 5idRPaTaP� HdRd?P]Pw�� =Vaadh� )-(2).(�� h

vDAacX[[Aw��=Vaadh�*)(2-,)"3�A�P�bd� AciZcXAxc&�CdT�RA]bcXcdhT�T[�TbBlaXcd�ST�[P�[Th��RPbA

v:TaaARPaaX[�ST�6dT]Ab�5XaTbw&�=Vaadh��)))2��,�

gggggggggggggggggggg��c�iVa�hZciAYd&�YZkAZcZ�AbegZhXAcYAWaZ�hZwVaVg�fjZ�Za�egdXZYAbAZcid

YZa�j!dXRXA� T]�5dbT]RXPk&� hA�WAZc�YZhV[vV� XAZgiVh� XdcXZeXAdcZh� igVYAXAdcVaZh�YZ� ad

fjZ� YZWZ� ZciZcYZghZ� edg� Za� jSTQXSA� BaARTbA� [TVP[k&� iVbWAuc� Zh� XAZgid� fjZ� [jZ

AYZVYd� n� ZhigjXijgVYd� edg� Za� aZ\AhaVYdg� eVgV� gZhedcYZg� V� hAijVXAdcZh

ZmXZeXAdcVaZh&� fjZ� _Vbrh� [jZgdc� cA� edYgvVc� ]VWZg� hAYd� egZkAhiVh&� d� hAfjAZgV

AbV\AcVYVh&�Zc�adh�VaWdgZh�YZa�YZgZX]d�egdXZhVa�eZcVa(
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gggggggggggggggggggg�8hAbAhbd&�aV�CZn�,1(12.&�XdciZbeaV�ZmegZhVbZciZ�hVakV\jVgYVh�fjZ

egZhZgkVc�Za�YZgZX]d�YZ�YZ[ZchV&�Vjc�Zc�VjhZcXAV�YZa� AbejiVYd(��cigZ�ZaaVh� hZ

YZhiVXVc4� aV� YZhA\cVXAxc� YZ� jc� YZ[Zchdg&� Xdc� eaZcVh� [VXjaiVYZh� egdXZhVaZh5� aV

\gVWVXAxc� vciZ\gV� YZa� _jAXAd� eVgV� hj� ZkZcijVa� ZhXgjiAcAd� edhiZgAdg5� n� aV

edhAWAaAYVY�YZ�gZkAhAxc�VbeaAV�hA�Za�AbejiVYd�XdbeVgZXZ�igVh�aV�hZciZcXAV(

gggggggggggggggggggg��a�VgivXjad�.-��hZeiAZh&�ZcigZ�digVh�VaiZgcViAkVh&�ZhiVWaZXZ�fjZ�idYV

eZghdcV�XdcYZcVYV�Zc�VjhZcXAV�Xdc�hZciZcXAV�[AgbZ&�ejZYZ�gZfjZgAg�hj�gZkAhAxc&

Xdc�gZaVXAxc�V�aV�ZmAhiZcXAV�YZa�]ZX]d�n�iAeA[AXVXAxc�YZa�bAhbd&�hj�eVgiAXAeVXAxc�ng

gZhedchVWAaAYVY�n�XdcigV�aV�eZcV�AbejZhiV(g�;AX]d�YZ�digV�[dgbV&�ejZYZ�YAhXjiAg

n�gZkAhVg�idYV�aV�hZciZcXAV(

gggggggggggggggggggg��hiVh�\VgVcivVh&�XdadXVc�Va�hAhiZbV�Vg\ZciAcd&�Zc�avcZV�Xdc�ZhircYVgZh

AciZgcVXAdcVaZh&� Xdbd� adh� YZ[AcAYdh� edg� Za� KgAWjcVa� �jgdeZd� YZ� ;ZgZX]dh

?jbVcdh�#XVhd�GTYSAeXR�R	� cP[XP&�,**0��n�aV�:dgiZ�#ciZgVbZgAXVcV�#XVhd�5[ePaTi�R	

5aVT]cX]P&� ,*,-�&� fjZ� ]Vc� kVaAYVYd� aV� [A\jgV� YZa� _jAXAd� Zc� VjhZcXAV&� XjVcYd� hZ

gZheZiVc� XAZgidh� gZfjAhAidh&� Xdbd� XdcdXAbAZcid� YZ� aV� ZmAhiZcXAV� YZa� egdXZhd&

YZ[ZchV�iuXcAXV�n�gZkAhAxc�edhiZgAdg(

gggggggggggggggggggg�CZ_dh�YZ�AbeaAXVg�jcV�gZ\gZhAxc�Va�bdYZad�AcfjAhAiAkd&�Za�_jAXAd�Zc

VjhZcXAV�Xdc[dgbZ�V�aV�CZn�,1(12.�hZ�AciZ\gV�YZcigd�YZa�eVgVYA\bV�VXjhVidgAd&�Zc

iVcid�gZheZiV�Za�XdcigVYAXidgAd&� aV� AcbZYAVXAxc�egdWVidgAV� #bZYAVciZ�hj�gZ\Ahigd

[vabAXd��n�aV�edhAWAaAYVY�YZ�Xdcigda� _jgAhYAXXAdcVa�edhiZgAdg&�VciZ�aV�egZhZciVXAxc

edhiZgAdg�YZa�XdcYZcVYd(

gggggggggggggggggggg�8hAbAhbd&�aV�AbV\Zc�egdejZhiV�edg�Za�;g(�JAakV&�YZ�jc�YZ[Zchdg�fjZ

hdad� hZ� cjigZ� eVgV� Za� Z_ZgXAXAd� YZ� hj� [jcXAxc� YZ� adh� ZaZbZcidh� dW_ZiAkdh

AcXdgedgVYdh�Va�egdXZhd&�hAc�VfjZaadh�hjW_ZiAkdh�VedgiVYdh�edg�Za� AbejiVYd&�cd

Zh� bjn� YAhiAciV� V� aV� fjZ� ]dn� iAZcZ� Za� VXjhVYdg� eyWaAXd(� CZ_dh� YZ� eVgZXZg

kAdaVidgAd�YZa�egAcXAeAd�YZ�A\jVaYVY�YZ�VgbVh&�eVgZXZ�gZV[AgbVgad(



#203194#461542605#20250626102251958

gggggggg�g�g�g�g��c�hvciZhAh&�ad�fjZ�Zc�jcV�uedXV�ejYd�eVgZXZg�AcXdbeViAWaZ�Xdc�adh

egAcXAeAdh� igVYAXAdcVaZh� YZa� YZgZX]d&� Xdbd� aV� VeaAXVXAxc� gZigdVXiAkV� YZ� aV

AbegZhXgAeiAWAaAYVY&� hZ� gZkZax&� Xdc� Za� eVhd� YZa� iAZbed&� Xdbd� jcV� gZhejZhiV

aZ\viAbV&�gVodcVWaZ�n�cZXZhVgAV�VciZ�XgvbZcZh�VigdXZh�n�hAc�egZXZYZciZh(�GdgfjZ

Za�YZgZX]d&�XjVcYd�hZ�Zc[gZciV�Va�bVa�VWhdajid&�cd�ejZYZ�fjZYVg�AcbdkAaAoVYd&

hAcd� fjZ� YZWZ� igVch[dgbVhZ&� VYVeiVhZ� n� ZaZkVghZ&� Zc� XdchdcVcXAV� Xdc� aVh

ZmA\ZcXAVh�brh�egd[jcYVh�YZ�aV�_jhiAXAV&�Xdbd�eVgiZ�YZa�egdXZhd�XAkAaAoVidgAd(

g

gggggggggggggggggggg�
JZ\jcYV�XgviAXV�h�VeaAXVXAxc�gZigdVXiAkV�YZ�jcV�aZn�egdXZhVa�brh

\gVkdhV

gg g g g g g g g g g g g g g g g g g g ��a�YZ[Zchdg�dW_ZiV�fjZ�aV�CZn�,1(12.�hZ�VeaAfjZ�V�jcV�XVjhV�Zc

igrbAiZ�Va�bdbZcid�YZ�hj�ZcigVYV�Zc�kA\ZcXAV&�ad�XjVa&�V�hj�ZciZcYZg&�kjacZgV�Za

egAcXAeAd� YZ� aZ\VaAYVY� egdXZhVa(� #ckdXV� YdXigAcV� YZ� VjidgZh� Xdbd� GVhidg� n

9AcYZg&�n�hdhiAZcZ�fjZ�_T[�STQXSA�BaARTbA�Tb�d]P�RA]SXRXn]�AQYTcXeP�ST�Bd]XQX[XSPS�bX]

RdhP�BaTbT]RXP�[P�bP]RXn]�BT]P[�aTbd[cP�X]PS?XbXQ[T`(�JdhiAZcZ�iVbWAuc�fjZ�_cASPb�[Pb

aTV[Pb� ST[� BaARTSX?XT]cA� STQTalP]� bTa� caPcPSPb� QPYA� [P� RA]bXSTaPRXn]� ST[� BaX]RXBXA� ST

[TVP[XSPS� ?PcTaXP[2� ?P]SPcA� ST� RTacTiP�� XaaTcaAPRcXeXSPS� zbP[eA� [P� ST[� BaTRTBcA� ?jb

UPeAaPQ[Tz`(

g

gggggggggggggggggggg��a�V\gVkAd�cd�iZcYgr�VXd\AYV�[VkdgVWaZ(�CV�CZn�,1(12.�Xdc[A\jgV�jcV

gZ[dgbV� egdXZhVa&� cd� hjhiVciAkV(� �c� XdchZXjZcXAV&� hj� VeaAXVXAxc� V� egdXZhdh� Zc

igrbAiZ� cd� Ac[gAc\Z� Za� egAcXAeAd� YZ� aZ\VaAYVY� eZcVa(� CV� _jgAhegjYZcXAV

XdchiAijXAdcVa� Vg\ZciAcV�]V�ZhiVWaZXAYd� gZAiZgVYVbZciZ�fjZ� aVh� aZnZh�egdXZhVaZh
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gA\Zc� eVgV� adh� egdXZhdh� Zc� Xjghd&� hVakd� fjZ� ZaAbAcZc� \VgVcivVh� ZhZcXAVaZh� d

gZhjaiZc� bVcA[AZhiVbZciZ� brh� \gVkdhVh� eVgV� Za� AbejiVYd� #=Vaadh4� -*04�,,-� n

�0�/�(

g g g g g g g g g g g g g g g g g g g g � CV� AggZigdVXiAkAYVY�YZ� aV� aZn�eZcVa� Zh� jc�egAcXAeAd� _jgvYAXd

[jcYVbZciVa�fjZ�ZhiVWaZXZ�fjZ�jcV�cdgbV�eZcVa�YZ�[dcYd�cd�ejZYZ�hZg�VeaAXVYV

V� ]ZX]dh� XdbZiAYdh� VciZh� YZ� hj� ZcigVYV� Zc� kA\dg(� �c� digVh� eVaVWgVh&� aVh� aZnZh

eZcVaZh�cd�ejZYZc�XVhiA\Vg�VXidh�fjZ&�Zc�Za�bdbZcid�YZ�hj�XdbAhAxc&�cd�ZhiVWVc

XdchAYZgVYdh�Xdbd�YZaAXiAkdh&�cA�VeaAXVg�eZcVh�brh�\gVkZh�fjZ� aVh�fjZ�ZhiVWVc

egZkAhiVh�Zc�ZhZ�bdbZcid

gggggggggggggggggggg�CV�AggZigdVXiAkAYVY�Zhir�vciAbVbZciZ�aA\VYV�Va�egAcXAeAd�YZ�aZ\VaAYVY

Zc�bViZgAV�eZcVa&�fjZ�ZhiVWaZXZ�fjZ� hdad� hZ�ejZYZ� hZg� hVcXAdcVYd�eZcVabZciZ&

edg�VXXAdcZh�j�dbAhAdcZh&�fjZ�Zhiuc�ZmegZhVbZciZ�iAeA[AXVYVh�Xdbd�YZaAid�Zc�jcV

aZn�VciZgAdg�V� aV� XdbAhAxc�YZa�]ZX]d(�CV� AggZigdVXiAkAYVY�YZ� aV� aZn�eZcVa&� Xdbd

eVgiZ� [jcYVbZciVa� YZ� ZhiZ� egAcXAeAd&� AbeAYZ� fjZ� jcV� aZn� eZcVa� hjhiVciAkV

edhiZgAdg&�fjZ�hZV�brh�hZkZgV&�hZ�VeaAfjZ�V�]ZX]dh�XdbZiAYdh�VciZh�YZ�hj�ZcigVYV

Zc�kA\dg(

g g g g g g g g g g g g g g g g g g g g �8]dgV�WAZc&� AcXajhd�hA�hZ�VYbAiAZgV�fjZ�YZiZgbAcVYVh�cdgbVh

egdXZhVaZh�ejZYZc�hZg�brh�jVaPeTbk�eVgV�Za�AbejiVYd&�Zaad�cd�ZfjAkVaZ�V�VXZeiVg

jcV�gZ\aV�\ZcZgVa�YZ�AggZigdVXiAkAYVY�Zc�bViZgAV�egdXZhVa(�CV�_jgAhegjYZcXAV�YZ�aV

:dgiZ&� ]V� ]ZX]d� aj\Vg� V� aV� ZmXZeXAxc&� ycAXVbZciZ� XjVcYd� aV� cjZkV� cdgbViAkV

V[ZXiVWV� hAijVXAdcZh� XdchdaAYVYVh� d� AbeaAXVWV� jcV� gZ\gZhAkAYVY� XaVgV� Zc

iugbAcdh�YZ�\VgVcivVh(��c�ZhiZ�XVhd&�cd�hZ�VYkAZgiZ�fjZ�aV�edhAWAaAYVY�YZ�XZaZWgVg

jc� _jAXAd� Zc� VjhZcXAV� Ac[gAc_V� jc� YZgZX]d� VYfjAgAYd� YZa� AbejiVYd&� ejZh� uhiZ&

YZhYZ�hj�XdcYAXAxc�YZ�gZWZaYZ&�]V�deiVYd�edg�cd�hdbZiZghZ�kdajciVgAVbZciZ�V�aV

_jgAhYAXXAxc(
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gggggggggggggggggggg�Gdg�digd�aVYd&�Za�AckdXVYd�VgivXjad����YZa�:xYA\d�GgdXZhVa�GZcVa

=ZYZgVa&�Va�ZhiVWaZXZg�fjZ�aVh�cdgbVh�egdXZhVaZh�eZcVaZh�cd�hZgrc�gZigdVXiAkVh�j

RdP]SA�bd�PB[XRPRXn]�bTP�?jb�STbUPeAaPQ[T�BPaP�T[�X?BdcPSAk&�cd�AbeAYZ�hj�VeaAXVXAxc&

hA� Za� YAhZwd� egdXZhVa� egZhZgkV� adh� YZgZX]dh� ZhZcXAVaZh&� n� egZku� jcV� gZkAhAxc

VbeaAV� YZ� aV� hZciZcXAV� V� eZYAYd� YZa� AbejiVYd(� Gdg� ad� iVcid&� aV� VeaAXVXAxc

AcbZYAViV�YZ�aV�CZn�,1(12.�V�egdXZhdh�Zc�Xjghd�cd�XdcigVYAXZ�adh�ZhircYVgZh�YZa

WadfjZ�YZ�XdchiAijXAdcVaAYVY(

gggggggggggggggggggg�CV�AYZV�hdhiZcAYV�edg�aV�YZ[ZchV�Zc�XjVcid�V�fjZ�hAc�aV�cjZkV�aZn�adh

hj_Zidh�eZghZ\jAYdh�cd�ejZYZc�hZg�XdcYZcVYdh�Va�hjhigVZghZ�V�aV�_jgAhYAXXAxc&�cd

ejZYZ�hZg�ZciZcYAYV�Xdbd�AcXajAYV�Zc�aV�egdiZXXAxc�WjhXVYV�edg�Za�aZ\AhaVYdg�Va

ZhiVWaZXZg�Za�VgivXjad����YZa�cjZkd�XxYA\d�YZ�[dgbV(

gggggggggggggggggggg��aad�Zh�Vhv&�nV�fjZ&�Vjc�hA�hZ�VXZeiVgV�Za�XgAiZgAd�hdhiZcAYd�edg�aV

YZ[ZchV�Zc�XjVcid�Va�XVgrXiZg�YZ�aVh�cdgbVh�fjZ�hZ�ZcXjZcigVc�VaXVcoVYVh�edg�Za

egAcXAeAd�YZ� aZ\VaAYVY&� Zh� XaVgd�fjZ� aV�\VgVcivV�cd� XdciZbeaV�V�fjAZc� aZ_dh&�YZ

fjZgZg�Z_ZgXZg�hjh�YZgZX]dh&�hZ�hjhigVZ�n�cAZ\V�aV�_jgAhYAXXAxc(&�AbedhAWAaAiVcYd�V

aV�hdXAZYVY�VaXVcoVg�aV�bZiV�YZ�_jhiAXAV(

g

99999999999999999999�KZgXZgV�XgviAXV�h�XVgrXiZg�VY�]dX�YZ�aV�aZn�)�kAdaVXAxc�Va�egAcXAeAd�YZ

A\jVaYVY

gggggggggggggggggggg��a�YZ[Zchdg�hdhiAZcZ�fjZ�aV�CZn�,1(12.�[jZ�YAhZwVYV�Xdc�jc�dW_ZiAkd

XdcXgZid4� ]VWAaAiVg� Za� Zc_jAXAVbAZcid� Zc� VjhZcXAV� Zc� aV� XVjhV� 8D#8(� �c� ZhZ

hZciAYd&� V[AgbV� fjZ� _bd� Vk]TbXb�� [Ab� P]cTRTST]cTb� BPa[P?T]cPaXAb�� h� bd� RP?BA� ST

PB[XRPRXn]� aTP[� ST?dTbcaP]� CdT� bT� caPcP� ST� d]P� ]Aa?P� SXRcPSP� RA]� STbcX]PcPaXA

XST]cXUXRPQ[T�h�AQYTcXeA�BaARTbP[�STcTa?X]PSA`(��a�YZ[Zchdg�hdhiAZcZ�fjZ�YAX]V�cdgbV

XdchiAijnZ�jcV� aZ\AhaVXAxc� PS� :AR&� YAgA\AYV� V� gZbdkZg�jc�dWhirXjad� Zc� aV� XVjhV
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8D#8(� JZ\yc� hj� VcraAhAh&� Zhid� igVch[dgbV� Va� aZ\AhaVYdg� Zc� jc� jPRcAa� Ud]RXA]P[

ST]caA�ST[�BaARTbAk&� ad�XjVa�V[ZXiVgvV�Za�egAcXAeAd�YZ�AbeVgXAVaAYVY�n�YZ�A\jVaYVY

VciZ�aV�aZn(

g

gggggggggggggggggggg��a�Vg\jbZcid�iVbedXd�gZhjaiV�egdXZYZciZ(��a�:dc\gZhd�EVXAdcVa

Z_ZgXZ� aZ\viAbVbZciZ� hj� ediZhiVY� cdgbViAkV� Va� ZhiVWaZXZg� egdXZYAbAZcidh

ZheZXv[AXdh�[gZciZ�V�[ZcxbZcdh�_jgvYAXdh�XdbeaZ_dh�n�YZ�ZheZXAVa�\gVkZYVY&�Xdbd

Za� iZggdgAhbd&� adh� XgvbZcZh� YZ� aZhV� ]jbVcAYVY� d� aVh� \gVkZh� kAdaVXAdcZh� V� adh

YZgZX]dh�]jbVcdh(�8jc&�VciZ�aV�]AexiZhAh�YZ�fjZ�jcV�cdgbV�iZc\V�dgA\Zc�Zc�aV

cZXZhAYVY�YZ�gZhdakZg�jcV�hAijVXAxc�YZiZgbAcVYV�cd�aV�XdckAZgiZ�eZg�hZ�Zc�jcV

aZn� PS� :A?X]T?�� cA� kAdaV� Za� egAcXAeAd� YZ� A\jVaYVY&� hAZbegZ� fjZ� hj� XdciZcAYd

cdgbViAkd�hZV�\ZcZgVa&�VWhigVXid�n�VeaAXVWaZ�V�idYdh�adh�hjejZhidh�fjZ�gZycVc�aVh

XdcYAXAdcZh� egZkAhiVh� edg� aV� aZn(�Drh� Vjc&� aVh�bVndgvVh� YZ� aVh� aZnZh� hZ� YAXiVc

VciZ�hAijVXAdcZh�ZheZXv[AXVh�fjZ�cZXZhAiVc�hZg�gZ\aVYVh(

gggggggggggggggggggg�CV�CZn�,1(12.�hZ�gZ[AZgZ�ZmegZhVbZciZ�V�YZaAidh�fjZ�XdbegdbZiZc�aV

gZhedchVWAaAYVY�AciZgcVXAdcVa�YZa��hiVYd&�Xdbd�adh�XdbegZcYAYdh�Zc�Za��hiVijid

YZ�IdbV&�n� [A_V�XgAiZgAdh�dW_ZiAkdh�eVgV�hj�VeaAXVXAxc(�;Z�]ZX]d&�hZ�ZcbVgXV�Zc

jcV� iZcYZcXAV� cdgbViAkV� AciZgcVXAdcVa� fjZ� WjhXV� hjeZgVg� adh� dWhirXjadh� V� aV

eZghZXjXAxc� eZcVa� YZ� XgvbZcZh� \gVkZh� XjVcYd� adh� VXjhVYdh� hZ� hjhigVZc

kdajciVgAVbZciZ�V�aV�VXXAxc�YZ�aV�_jhiAXAV(�Gdg�ad�iVcid&�cd�hZ�VYkAZgiZ�Zc�aV�cdgbV

jc�XdciZcAYd�YAhXgAbAcVidgAd�cA�YAgZXXAdcVYd�V�eZghdcVh�YZiZgbAcVYVh(

gggggggggggggggggggg��a�Xdcigda�YZ�XdchiAijXAdcVaAYVY�cd�ejZYZ�Xdc[jcYAghZ�Xdc�jc�_jAXAd

hdWgZ�aV�dedgijcAYVY�d�XdckZcAZcXAV�YZ�jcV�edaviAXV�aZ\AhaViAkV(�CV�XdbeZiZcXAV

eVgV� gZ\jaVg� adh� egdXZYAbAZcidh� eZcVaZh� XdggZhedcYZ� YZ� bdYd� eaZcd� Va

:dc\gZhd� YZ� aV� EVXAxc� #Vgi(� 1/� AcXh(� �,� n� �2� :E�&� fjAZc&� Zc� jhd� YZ� hjh

VigAWjXAdcZh&�]V�deiVYd�edg�AcXdgedgVg�Va�dgYZcVbAZcid�jc�gu\AbZc�ZmXZeXAdcVa
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YZ� _jAXAd� Zc� VjhZcXAV&� gZhigAc\AYd� V� YZaAidh� \gVkZh&� Xdc� gZfjAhAidh� ZhigAXidh� n

gZh\jVgYdh�hj[AXAZciZh(�JAZcYd�Zaad�Vhv&� aV�egZhjcXAxc�YZ�XdchiAijXAdcVaAYVY�fjZ

VbeVgV�V� aVh� aZnZh�#=Vaadh�,1*4�/-5�-*04�,0/��hdad�ejZYZ�hZg�YZheaVoVYV�XjVcYd

hZ� YZbjZhigV� YZ�bVcZgV� XaVgV&� YAgZXiV� n� XViZ\xgAXV� aV� AcXdbeViAWAaAYVY� YZ� aV

cdgbV�Xdc�egAcXAeAdh�d�YZgZX]dh�YZ�_ZgVgfjvV�hjeZgAdg&�ZmigZbd�fjZ�Vfjv�cd�]V

hAYd�VXgZYAiVYd(

gggggggggggggggggggg�JA�WAZc�Zh�XAZgid�fjZ�Za�bZchV_Z�YZa�GdYZg��_ZXjiAkd�bZcXAdcV�Za

ViZciVYd� V� aV� 8D#8&� Zaad� cd� XdckAZgiZ� VjidbriAXVbZciZ� V� aV� cdgbV� Zc� jcV

YAhedhAXAxc�hAc\jaVg�d�hVcXAxc�ZcXjWAZgiV(�CV�kVaAYZo�XdchiAijXAdcVa�YZ�jcV� aZn

cd�YZeZcYZ�YZ�hj�dgA\Zc�bdiAkVXAdcVa&�hAcd�YZ�hj�XdciZcAYd�cdgbViAkd�n�YZ�hj

VeaAXVXAxc�\ZcZgVa(��a� _jAXAd�Zc�VjhZcXAV�cd�hZ� aAbAiV�V�jcV�XVjhV�ZheZXv[AXV&�cA

XdciAZcZ� YZhiAcViVgAdh� AcYAkAYjVaAoVYdh5� gA\Z&� edg� Za� XdcigVgAd&� eVgV� idYdh� adh

XVhdh� Zc� fjZ� hZ� Xdc[A\jgZc� adh� egZhjejZhidh� dW_ZiAkdh� ZhiVWaZXAYdh� Zc� Za

VgiAXjaVYd�YZa�:xYA\d(�GgZiZcYZg�ad�XdcigVgAd�AbeaAXVgvV�YZhXdcdXZg�Za�egAcXAeAd

YZ�VWhigVXXAxc�cdgbViAkV�egdeAd�YZ�aVh�cdgbVh�\ZcZgVaZh(

gggggggggggggggggggg�CV�ZmAhiZcXAV�YZ�jcV�bdiAkVXAxc�aZ\AhaViAkV�eVgiAXjaVg&�AcXajhd�hA�hZ

ZcXjZcigV�YdXjbZciVYV�Zc�VciZXZYZciZh�eVgaVbZciVgAdh&�cd�Zh�hj[AXAZciZ&�edg�hv

hdaV&�eVgV�AckVaAYVg�aV�aZn&�bAZcigVh�cd�hZ�YZbjZhigZ�fjZ�hj�XdciZcAYd�XdcigVYAXZ

Zc�[dgbV�YAgZXiV�egAcXAeAdh�XdchiAijXAdcVaZh(

gggggggggggggggggggg�Gdg�ad�iVcid&�cd�hZ�kZgA[AXV�Zc�Za�XVhd�jcV�AaZ\AiAbAYVY�XdchiAijXAdcVa

bVcA[AZhiV�fjZ�idgcZ�egdXZYZciZ�hj�AckVaAYVXAxc�edg�kvV�YZ�Xdcigda�YA[jhd(

g

g g g g g g g g g g g g g g g g g g g g �:jVgiV�XgviAXV�h�XdcYAXAdcZh�YZ�egdXZYZcXAV�cd�Xdc[A\jgVYVh�)

VjhZcXAV�YZ�\VgVcivVh�bvcAbVh
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gggggggggggggggggggg��a�YZ[Zchdg�V[AgbV�fjZ�Vjc�hA�hZ�XdchAYZgVhZ�XdchiAijXAdcVa�aV�CZn

,1(12.&�cd�hZ�]VaaVc� gZjcAYdh�Zc�ZhiZ� XVhd� adh�egZhjejZhidh�eVgV� hj�VeaAXVXAxc(

#cYAXV� fjZ� adh� AbejiVYdh� cd� [jZgdc� cdiA[AXVYdh� YZa� cjZkd� gu\AbZc� cA� YZ� aV

edhAWAaAYVY�YZ� hZg� _jo\VYdh� Zc� VjhZcXAV(�8wVYZ�fjZ�_]A� :Ph� QPbT� UjRcXRP� P[Vd]P

BPaP�BaTbd?Xa�� Ud]SPSP�h�AQYTcXeP?T]cT��CdT�RdP[CdXTaP�ST�kbcAb�:dQXTaP�aT]d]RXPSA�P[

STaTR:A�ST�T]RA]caPabT�BaTbT]cT�T]�bd�YdXRXA`(

g

g g g g g g g g g g g g g g g g g g g g ��h�XAZgid�fjZ� aV� aZn�[A_V�XdcYAXAdcZh�XaVgVh�n�XdcXgZiVh�eVgV� aV

VeZgijgV�YZa�_jAXAd�Zc�VjhZcXAV&�fjZ�YZWZc�hZg�kZgA[AXVYVh�_jYAXAVabZciZ�XVhd�edg

XVhd(��cigZ�ZaaVh4�YZXaVgVXAxc�YZ�gZWZaYvV�egZkAV�n�aV�cdiA[AXVXAxc�YZ�ZmAhiZcXAV�YZa

egdXZhd&�d�jc�AciZcid�gVodcVWaZ�YZ�adXVaAoVg�Va�AbejiVYd(�KVbWAuc�Zh�XAZgid�fjZ

hxad� hA� Zhidh� gZfjAhAidh� hZ� VXgZYAiVc� edYgr� VkVcoVghZ� Xdc� aV� XZaZWgVXAxc� YZa

YZWViZ� hAc� egZhZcXAV� YZa� VXjhVYd(� :dc[dgbZ� ad� YZhXgAeid� VggAWV&� ZhiVh

XdcYAXAdcZh� hZ�YVc� Zc� Vjidh&� hAc�fjZ� aV� aZ_VcV� [ZX]V� Zc�fjZ� hZ�YAhejhAZgdc� aVh

gZWZaYvVh�d� hZ�dgYZcVgdc� ad�Zm]dgidh�n� aVh�ZmigVYAXAdcZh&� gZhiZc�ZciAYVY�V� iVaZh

VXXAdcZh�egdXZhVaZh(

gggggggggggggggggggg�8�bVndg�VWjcYVbAZcid&�Zc�Za�egZhZciZ�egdXZhd�hZ�]V�XjbeaAYd�Xdc

Za� egdXZYAbAZcid� YZ� cdiA[AXVXAxc� edg� ZYAXidh(� �hV�bdYVaAYVY&� hZ\yc� Za� YAhZwd

aZ\Va� kA\ZciZ&� XdchiAijnZ�jcV� [AXXAxc�cdgbViAkV�kraAYV�eVgV� VfjZaadh� hjejZhidh

Zc� adh� fjZ&� eZhZ� Va� V\diVbAZcid� YZ� bZYAdh� gVodcVWaZh&� aV� XdbeVgZXZcXAV� YZa

AbejiVYd�gZhjaiV�AbedhAWaZ(

g g g g g g g g g g g g g g g g g g g g � �c� ZhV� avcZV&�YZWZ� hZwVaVghZ�fjZ� hZ�]V�YAhejZhid� aV� XVeijgV

AciZgcVXAdcVa�YZ�adh�AbejiVYdh�Xdc�jYA[jhAxc�gd_Vk�YZ�#EK�IGda&�YZ�bdYd�fjZ�aV

cdiA[AXVXAxc�YZ� aV�hAijVXAxc�egdXZhVa�]V� igVhXZcYAYd�Za�rbWAid� adXVa&�VaXVcoVcYd

AcXajhd�V�aVh�VjidgAYVYZh�YZa�eVvh�YZ�gZhAYZcXAV�YZ�adh�AbejiVYdh(
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gggggggggggggggggggg��c�eVgiAXjaVg&�ZhiZ�KgAWjcVa�kVadgV�fjZ4

gggggggggggggggggggg�
�a�!dWAZgcd�YZ�aV�IZeyWaAXV�#harbAXV�YZ�#grc�]V�iZcAYd�AciZgkZcXAxc

VXiAkV� Zc� Za� egdXZYAbAZcid� AciZgcVXAdcVa&� dedcAucYdhZ� ZmegZhVbZciZ� V� aVh

cdiA[AXVXAdcZh� n� V� aV� XAgXjaVXAxc� YZ� aVh� VaZgiVh� gd_Vh� ZbAiAYVh� edg� #EK�IGFC&

VYjXAZcYd�aV�AcZmAhiZcXAV�YZ�egjZWVh�hj[AXAZciZh�n�aV�hjejZhiV�cVijgVaZoV�edaviAXV

YZa�XVhd(

gggggggggggggggggggg�
8a\jcdh�YZ�adh�AbejiVYdh�]Vc�idbVYd�XdcdXAbAZcid�eZghdcVa�YZ

aVh�VaZgiVh�n�gZ\Ahigdh�AciZgcVXAdcVaZh(��c�Z[ZXid&�XdchiV�fjZ�hZ�egZhZciVgdc�Zc�aV

d[AXAcV� YZ� VgX]Akdh� YZ� #EK�IGFC� eVgV� gZfjZgAg� Ac[dgbVXAxc� hdWgZ� hjh

VciZXZYZciZh(

g g g g g g g g g g g g g g g g g g g g �
8hAbAhbd&�hZ�aAWgVgdc�Zm]dgidh�AciZgcVXAdcVaZh�YZ�YZiZcXAxc�n

eZYAYdh� YZ� XdaVWdgVXAxc� _jYAXAVa&� adh� XjVaZh� cd� [jZgdc� XjbeaAYdh� edg� aVh

VjidgAYVYZh� YZa� �hiVYd� gZfjZgAYd&� hAc� fjZ� aV� EVXAxc�8g\ZciAcV� ejZYV� Z_ZgXZg

VXidh�fjZ�bdYA[AfjZc�Za�XgAiZgAd�VYdeiVYd�edg�#grc�d��a�CvWVcd(

gggggggggggggggggggg�
CV�ZmAhiZcXAV�YZa�egdXZhd�n�YZ�aVh�AbejiVXAdcZh�Zh�YZ�XdcdXAbAZcid

eyWaAXd� AciZgcVXAdcVa� n� ]V� hAYd� bdiAkd� YZ� igViVbAZcid� Zc� YAhiAcidh� bZYAdh

eZgAdYvhiAXdh�YZa�bjcYd�ZciZgd�n�YZ�YAhiAcidh�dg\VcAhbdh�AciZgcVXAdcVaZh(�:dbd

egjZWV�YZ�Zaad&�hZ�]Vc�XAiVYd�ZcigZkAhiVh�YZ�adh�AbejiVYdh�hdWgZ�Zag�ViZciVYd�n�hj

AbejiVXAxc(

gggggggggggggggggggg�
CV�ZmAhiZcXAV�YZa�bVa�ad\gVYd�jDZbdgrcYjb�YZ��ciZcYAbAZcidk

ZcigZ�8g\ZciAcV�Z� #grc�iVbWAuc�Zh�egjZWV�YZ� aV�YA[jhAxc�fjZ�iAZcZ� aV�ZmAhiZcXAV

YZa�egdXZhd�n�hjh�AbejiVXAdcZh(

gggggggggggggggggggg��hiZ�Xdc_jcid�YZ�YVidh�eZgbAiZ�hdhiZcZg&�Xdc�gVodcVWAaAYVY&�fjZ4
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g g g g g g g g g g g g g g g g g g g g � 
Cdh� AbejiVYdh�hZ�ZcXjZcigVc�YZWAYVbZciZ�VcdiAXAVYdh�YZ�hj

hAijVXAxc�egdXZhVa&�edg� ad�bZcdh�YZhYZ�]VXZ� Vwdh&� AcXajhd� Xdc� AciZgkZcXAxc�YZ

hjh��hiVYdh�cVXAdcVaZh(

g g g g g g g g g g g g g g g g g g g g � 
Ed�ejZYZ�VaZ\VghZ�YZhXdcdXAbAZcid� gZVa�d� A\cdgVcXAV�YZ� aV

ZmAhiZcXAV�YZa�egdXZhd(

gggggggggggggggggggg�
CV�AcXdbeVgZXZcXAV�cd�dWZYZXZ�V�[VaiV�YZ�Ac[dgbVXAxc&�hAcd�V�jcV

ZhigViZ\AV� YZaAWZgVYV�YZ� ZajhAxc� _jYAXAVa&� [VkdgZXAYV� d� idaZgVYV�edg� jc� VeVgVid

ZhiViVa(

g g g g g g g g g g g g g g g g g g g g � �c� ZhiZ� hZciAYd&� adh� ZhircYVgZh� AciZgcVXAdcVaZh�cd� ZmA\Zc� aV

cdiA[AXVXAxc�Z[ZXiAkV�edg�bZYAdh�AbedhAWaZh&�hAcd�Za�XjbeaAbAZcid�YZ�YAaA\ZcXAVh

gVodcVWaZh&�egdedgXAdcVYVh�Va�XdciZmid�n�V�aV�XdbeaZ_AYVY�YZa�XVhd(�:dbd�ad�]V

gZXdcdXAYd� Za� KgAWjcVa��jgdeZd�YZ�;ZgZX]dh�?jbVcdh&� XjVcYd� Za� VXjhVYd�]V

VYdeiVYd�jcV�XdcYjXiV�AcZfjvkdXV�YZhiAcVYV�V�hjhigVZghZ�V�aV�_jhiAXAV&�Za��hiVYd

cd� Zhir� dWaA\VYd� V� gZVaAoVg� VXidh� AcyiAaZh(� 8hv� hZ� hdhijkd� fjZg � _9[� HaXQd]P[

RA]bXSTaP�� bX]�T?QPaVA��CdT�RdP]SA�d]P�BTabA]P��STQXSP?T]cT� X]UAa?PSP�ST[� X]XRXA�ST[

BaARTbA�BT]P[�T]�bd�RA]caP�h�ST�[Ab�RPaVAb�CdT�bT�[T�X?BdcP]��PSABcP�ST[XQTaPSP?T]cT�d]P

PRcXcdS� ST� :dXSP� A� X]RA?BPaTRT]RXP�� AQbcPRd[XiP]SA� Pbl� [P� RAaaTRcP� PS?X]XbcaPRXn]� ST

YdbcXRXP�� ]A� bT� BdTST� TgXVXa� P� [Pb� PdcAaXSPSTb� CdT� X]cT]cT]� X]STUX]XSP?T]cT� bd

RA?BPaTRT]RXP	� 9]� T[� BaTbT]cT� RPbA�� ST� [Pb� RA]R[dbXA]Tb� ST[� HaXQd]P[� ST� 5BT[PRXn]� bT

STbBaT]ST�R[PaP?T]cT�CdT�T[�ST?P]SP]cT��P�BTbPa�ST�cT]Ta�B[T]A�RA]ARX?XT]cA�ST�CdT�bT

TbcPQP� caP?XcP]SA� d]� BaARTbA� T]� bd� RA]caP�� STRXSXn� ]A� RA?BPaTRTa� T]� [P� eXbcP	�8XR:P

PRcXcdS� RA]bcXcdhT�d]P� aT]d]RXP� X?B[lRXcP� T� X]TCdleARP� P� bd�STaTR:A� P�BPacXRXBPa� T]� T[

YdXRXA	`� #Xdc[g(� K(� k(� #iVaAV&� K�;?&� �,)�*)�33,� 
� kZg� Zc

]iieh4))]jYdX(ZX]g(XdZ(Aci)Zc\ p�,,AiZbAY�,,4R�,,**�
/12�0�,,Tq�(
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gggggggggggggggggggg�JZ�dWhZgkV&�ZcidcXZh&�fjZ�Za�igrbAiZ�egdXZhVa�hZ�]V�YZhVggdaaVYd�Xdc

eaZcV�hj_ZXAxc�V�aVh�[dgbVh�aZ\VaZh(�Cdh�AbejiVYdh�]Vc�hAYd�YZXaVgVYdh�gZWZaYZh

Xdc�aVh�[dgbVaAYVYZh�egZkAhiVh�Zc�aV�aZn&�]Vc�hAYd�WjhXVYdh�bZYAVciZ�Zm]dgidh�n

d[AXAdh�AciZgcVXAdcVaZh�n�V�igVkuh�YZ�YA[jhAdcZh�eyWaAXVh�kvV�#EK�IGFC�n�]VhiV�aV

[ZX]V� eZghAhiZc� Zc� hj� AcXdbeVgZXZcXAV(� Ed� bZYAV� AcYAXAd� Va\jcd� YZ� [jZgoV

bVndg&� AbeZYAbZcid� d� kAdaVXAxc� V� hjh� YZgZX]dh� [jcYVbZciVaZh� fjZ� eZgbAiV

ZmXajAg�aV�VeaAXVXAxc�YZa�cjZkd�gu\AbZc(

gggggggggggggggggggg�CV�XdciAcjAYVY�YZa�egdXZhd&�Zc�XdchZXjZcXAV&�cd�gZegZhZciV�jcV

kjacZgVXAxc�YZ�\VgVcivVh� hAcd�Za� XjbeaAbAZcid�YZ�jcV� aZn�kA\ZciZ&�YAXiVYV�edg

VjidgAYVY�XdbeZiZciZ&�fjZ�hZ�VeaAXV�Zc�XdcYAXAdcZh�gZ\jaVgZh�n�Xdc�aVh�YZWAYVh

hVakV\jVgYVh(

gggggggggggggggggggg��c�ZhZ�bVgXd&�ZhiZ�KgAWjcVa�XdchAYZgV�fjZ�aV�cdiA[AXVXAxc�edg�ZYAXidh&

XdbeaZbZciVYV�edg� aVh� VaZgiVh� gd_Vh� YZ� #EK�IGFC&� adh� Zm]dgidh� aAWgVYdh� n� aV

cdidgAZYVY�AciZgcVXAdcVa�YZa�XVhd&�hViAh[VXZ�Za�ZhircYVg�ZmA\AYd�eVgV�]VWAaAiVg� aV

XZaZWgVXAxc� YZa� _jAXAd� Zc� VjhZcXAV&� Zc� adh� iugbAcdh� YZa� VgivXjad� .-�� fjriZg� YZa

:GGE(

g g g g g g g g g g g g g g g g g g g g � �c� ViZcXAxc� V� idYd� ad�YAX]d&� cd� hZ�ejZYZ�cZ\Vg� fjZ� ZmAhiZ

XdcdXAbAZcid�edg�eVgiZ�YZ�adh�Vfjv�AbejiVYdh�YZ�aV�ZmAhiZcXAV�YZ�adh�]ZX]dh�n�hj

gZegdX]Z&� Xdbd� Vhv� iVbWAuc� YZ� fjZ� XdcXjggZ� V\diVbAZcid� YZ� aVh� bZYAYVh

[VXiAWaZh�n�aZ\VabZciZ�ZhiVWaZXAYVh�eVgV�ad\gVg�hj�XdbeVgZXZcXAV�Zc�ZhiZ�egdXZhd(

gggggggggggggggggggg�8�aV�ajo�YZ�Zhidh�VciZXZYZciZh&�fjZYV�XaVgd�fjZ�Za�gu\AbZc�Vg\ZciAcd

cd�hZ�VeVgiV�YZ�adh�eVgrbZigdh�AciZgcVXAdcVaZh(�Gdg�Za�XdcigVgAd&�hZ�jWAXV�YZcigd

YZ�jc�\gjed�XgZXAZciZ�YZ� aZ\AhaVXAdcZh�fjZ�VYdeiVc�bZXVcAhbdh�ZmXZeXAdcVaZh

eVgV�ZkAiVg�aV�eVgraAhAh�egdXZhVa�hAc�hVXgA[AXVg�\VgVcivVh�hjhiVcXAVaZh(

g
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gggggggggggggggggggg�Gdg�digV�eVgiZ&�XdggZhedcYZ�egZXAhVg�fjZ�aV�cdiA[AXVXAxc�V�aV�fjZ�]VXZ

gZ[ZgZcXAV�Za�DAcAhiZgAd�GyWaAXd�YZ�aV�;Z[ZchV&�Zc�gZaVXAxc�Xdc�aV�ZmAhiZcXAV�YZ�jc

ZkZcijVa� _jAXAd� Zc� VjhZcXAV&� Zc� Za� bVgXd� YZ� ad� gZ\jaVYd� edg� aV� CZn� ,1(12.&� g

egZkAhiV�Zc�adh�VgivXjadh�.-��fjAcfjAZh�n�hZeiAZh�YZa�:xYA\d�GgdXZhVa�GZcVa�YZ�aV

EVXAxc&�cd�XdchiAijnZ�jc�gZfjAhAid�egZkAd�Va�YAXiVYd�YZ� aV�egZhZciZ� gZhdajXAxc&

hAcd� fjZ&� iVa� Xdbd� ad� ZhiVWaZXZ� Za� XAiVYd� VgivXjad&� YZWZ� hZg� YAhejZhiV� n

XjbeaAbZciVYV� V� eVgiAg� YZ� ZhiV� YZXAhAxc� _jgAhYAXXAdcVa&� fjZ� ]VWAaAiV� aV

egdhZXjXAxc�YZa�egdXZhd�Zc�VjhZcXAV�YZ�adh�AbejiVYdh�YZXaVgVYdh�gZWZaYZh(

ggg g g g g g g g g g g g g g g g g g �8�iVa�Z[ZXid&�ZhiV�cdiA[AXVXAxc�hZgr�dgYZcVYV�Zc�ZhiZ�bAhbd�VXid

egdXZhVa&� n� hj� XjbeaAbAZcid� YZWZgr� aaZkVghZ� V� XVWd� edg� idYdh� adh� bZYAdh

YAhedcAWaZh� fjZ� Za� �hiVYd� Vg\ZciAcd� ejZYV� edcZg� gVodcVWaZbZciZ� Zc

[jcXAdcVbAZcid&�AcXajnZcYd&�ZcigZ�digdh&�aV�kvV�YAeadbriAXV&g�aV�VhAhiZcXAV�_jgvYAXV

AciZgcVXAdcVa&�Za�jhd�YZ�#EK�IGFC�bZYAVciZg�hj�AchXgAeXAxc�Zc�aVh�VaZgiVh�gd_Vh

nV� kA\ZciZh&� Vhv� Xdbd� aV� ejWaAXVXAxc� YZ� ZYAXidh&� XdbjcAXVXAdcZh� d[AXAVaZh&� n

XjVafjAZg� digV� ]ZggVbAZciV� AchiAijXAdcVa� fjZ� eZgbAiV� egdXjgVg� Za� XdcdXAbAZcid

edg�eVgiZ�YZ�adh�AbejiVYdh�YZ�adh�hA\jAZciZh�ZmigZbdh4

g g g g g g g g g g g g g g g g g g g g �#A��aV�VeaAXVXAxc�YZ�aV�CZn�,1(12.�Va�egZhZciZ�egdXZhd�eZcVa�n�aV

egdhZXjXAxc�YZa�_jAXAd�Zc�VjhZcXAV&

gggggggggggggggggggg�#AA��Za�YZgZX]d�fjZ�aZh�VhAhiZ�V�YZhA\cVg�YZ[Zchdg�YZ�Xdc[AVcoV�eVgV

idYVh�aVh�ZiVeVh�YZa�egdXZhd&

gg g g g g g g g g g g g g g g g g g g �#AAA��aV�edhAWAaAYVY�YZ�XdbeVgZXZg�kdajciVgAVbZciZ�Zc�XjVafjAZg

bdbZcid�n�fjZYVg�V�YZgZX]d&�n

gggggggggggggggggggg�#Ak��aV�\VgVcivV�YZ�fjZ&�Zc�XVhd�YZ�hZg�YAXiVYV�jcV�XdcYZcV&�edYgrc

hdaAXAiVg�aV�gZkAhAxc�VbeaAV�Z�AciZ\gVa�YZ�aV�hZciZcXAV
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gggggggggggggggggggg�HjAciV�XgviAXV�
�aV�YZ[ZchV�XjZhiAdcV�hj�egdeAV�AciZgkZcXAxc�Zc�Za

_jAXAd�Zc�VjhZcXAV

gggggggggggggggggggg�CV�YZ[ZchV�eyWaAXV�ZmegZhV�fjZ�hj�AciZgkZcXAxc�Zc�Za�egdXZhd�[jZ

[dgoVYV� n� YZiZgbAcVYV� edg� Abejahd� YZa� DAcAhiZgAd� GyWaAXd� =AhXVa&� cd� edg

kdajciVY�YZa�AbejiVYd(��hid�hZ�egZhZciV�Xdbd�eVgiZ�YZ�hj�XgviAXV�V�aV�kVaAYZo�YZa

_jAXAd�Zc�VjhZcXAV&�VjcfjZ�Zc�eVgiAXjaVg�XjZhiAdcV�hj�AciZgkZcXAxc�Zc�jc�egdXZhd

fjZ�ZciAZcYZ�kAXAVYd(

gggggggggggggggggggg�8hv�hdhijkd4�_AX�X]cTaeT]RXn]�T]�T[�BaARTbA�:P�bXSA�X?BdTbcP	�BA�:T�bXSA

STbXV]PSA�BAa�T[� X?BdcPSA��]X�BAa�bd� UP?X[XP��]X�BAa�]X]Vd]P�BTabA]P�P[[TVPSP	�BA� UdX

aTCdTaXSA� BAa� T[� YdTi� ]PcdaP[� ST� [P� RPdbP	� AX� BPacXRXBPRXn]� T]� TbcP� PdSXT]RXP� UdT

bA[XRXcPSP� BAa� T[� AX]XbcTaXA� DoQ[XRA� :XbRP[�� [A� RdP[� aTUdTaiP� T[� RPajRcTa� eXRXPSA� ST[

BaARTSX?XT]cA	`

gggggggggggggggggggg��hiZ�eVhV_Z�iAZcZ�\gVc�eZhd�hAbWxaAXd�n�Vg\jbZciViAkd4�Za�YZ[Zchdg

cd�hdad�hZwVaV�fjZ�VXiyV�hAc�AchigjXXAdcZh�cA�XdciVXid�Xdc�Za�AbejiVYd&�hAcd�fjZ

XjZhiAdcV�aV�aZ\AiAbAYVY�bAhbV�YZ�hj�YZhA\cVXAxc&�Va�cd�egdkZcAg�YZ�jc�YZ�jcV

YZXAhAxc� YZa� AbejiVYd� d� YZ� jc� VXid� _jgAhYAXXAdcVa� Vjixcdbd� hAcd� YZa

gZfjZgAbAZcid� YZa� [AhXVa(� 8hv&� eaVciZV� fjZ� hj� AciZgkZcXAxc� cd� \VgVciAoV� aV

WAaViZgVaAYVY�YZa�egdXZhd&�hAcd�fjZ�deZgV�Xdbd�jcV�[AXXAxc�YZ�XdcigVYAXXAxc�fjZ&

aZ_dh�YZ�hjWhVcVg�Za�Yu[AXAi�YZ�YZ[ZchV�bViZgAVa&�ad�egd[jcYAoV(

gggggggggggggggggggg�;Agr�iVbWAuc�fjZ�jRbTX�X]cTaeT]RXn]�bT�RA]eXTacT�T]�d]P�bX?d[PRXn]�ST

STUT]bP��d]P�UAa?P[XSPS�CdT�]A�VPaP]cXiP�[Ab�Tbcj]SPaTb�RA]bcXcdRXA]P[Tb�ST[�BaARTbAx	T[

BaX]RXBXA�ST�RA]caPSXRRXn]�TgXVT�]A�bA[A�BaTbT]RXP�ckR]XRP�bX]A�?PcTaXP[3�bX]�T[�X?BdcPSA�

T[�BaARTbA�Tb�?A]A[nVXRA	`

y y y y y y y y y y y y y y y y y y y y ��c�gZhjbZc&� aV�YZ[ZchV�Vg\jbZciV&�fjZ�hj�gda�Zc�Za� _jAXAd�Zc

VjhZcXAV&� hZgAV� ejgVbZciZ� hAbWxaAXd&� XVgZciZ� YZ� Z[AXVXAV� gZVa&� n� fjZ� Zhid
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YZhcVijgVaAoVgvV� Za� YZgZX]d� YZ� YZ[ZchV(� 8� hj� ZciZcYZg&� aV� AciZgkZcXAxc� YZa

YZ[Zchdg� eyWaAXd� Zc� ZhiVh� XdcYAXAdcZh� cd� VaXVcoVgvV� V� hVakVg� aV

AcXdchiAijXAdcVaAYVY� YZa� egdXZYAbAZcid(� DrmAbd� XjVcYd� hZ� ZcXjZcigV

AbedhAWAaAiVYd�YZ�XjbeaAg�hj�gdaa�VciZ�hj�[VaiV�YZ�XdciVXid�Xdc�adh�AbejiVYdh(

gggggggggggggggggggg��a�eaVciZd�cd�ejZYZ�egdheZgVg(��c�egAbZg�aj\Vg&�edgfjZ�aV�YZ[ZchV

eyWaAXV� d[AXAVa&� aZ_dh� YZ� ]VWZg� hAYd� AcXdgedgVYV� [dgodhVbZciZ� Va� egdXZhd� Xdc

bdiAkd�YZa�gZfjZgAbAZcid�YZa�DAcAhiZgAd�GyWaAXd�=AhXVa&�AciZgkAZcZ�Zc�ZhiV�XVjhV

YZhYZ� hjh� ZiVeVh� AcAXAVaZh&� ]VWAZcYd� gZegZhZciVYd� n� XdciAcjVcYd� VXijVabZciZ

Xdc� aV� gZegZhZciVXAxc�YZ�kVgAdh�YZ� adh� AbejiVYdh&� AcXajhd�brh�Vaar�YZ�VfjZaadh

VaXVcoVYdh�edg�aV�egZhZciZ�YZXAhAxc�_jgAhYAXXAdcVa(

gggggggggggggggggggg��c�ad�fjZ�gZheZXiV�ZheZXv[AXVbZciZ�V�adh�AbejiVYdh�XjnV�hAijVXAxc

egdXZhVa� hZ� ZcXjZcigV� WV_d� VcraAhAh� Zc� ZhiZ� igVbd&� XdchiV� fjZ� aV� ;Z[ZchdgvV

GyWaAXV�F[AXAVa�E�-�VXijVabZciZ�V�XVg\d�YZa�;g(�?Zgcrc�;AZ\d�JAakV� AciZgkAZcZ

YZhYZ�adh�Vwdh�,**0&�,**3�n�,*,,&�hZ\yc�adh�YAhiAcidh�bdbZcidh�Zc�fjZg�XVYV�jcd

YZ� adh� AbejiVYdh� [jZgV�XdckdXVYd�Va�egdXZhd(�Jj�YZhA\cVXAxc�cd� [jZ� AbejZhiV

edg� Abejahd�[AhXVa&�hAcd�fjZ�[jZ�YAhejZhiV�edg� adh� _jZXZh�cVijgVaZh�fjZ�Zc�XVYV

ZiVeV�AciZgkAcAZgdc�Zc�aV�XVjhV&�Xdc[dgbZ�Va�gu\AbZc�aZ\Va�kA\ZciZ&�brh�Vaar�YZ�ad

fjZ� Za� DAcAhiZgAd� GyWaAXd� =AhXVa� ejYAZgV� V[AgbVg� d� XdchAYZgVg� gZheZXid� YZ� hj

eVgiAXAeVXAxc(

gggggggggggggggggggg��c�iVa�XVgrXiZg&�aV�YZ[ZchV�[jZ�YZWAYVbZciZ�cdiA[AXVYV�YZa�Vjid�YZ

aaVbVYd� V� AcYV\VidgAV� n� YZ� aV� AbejiVXAxc� XdcXgZiV� fjZ� eZhV� hdWgZ� hjh

gZegZhZciVYdh&� YZ� aVh� xgYZcZh� YZ� XVeijgVh&� Xdbd� Vhv� iVbWAuc� YZ� aVh

XdggZhedcYAZciZh�YZXaVgVXAdcZh�YZ� gZWZaYvV(�Ed�hdad� idbx�XdcdXAbAZcid� [dgbVa

YZ� iVaZh� VXidh&� hAcd� fjZ� AcXajhd� AciZgejhd� gZXjghdh� XdcigV� Za� aaVbVYd� V

AcYV\VidgAV&� [dgbjaVcYd� eaVciZdh� XaVgVbZciZ� YZ[ZchAkdh� fjZ� [jZgdc� dW_Zid� YZ
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YZXAhAxc� ZmegZhV� edg� eVgiZ� YZa� igAWjcVa� n� Za� JjeZgAdg&� ad� XjVa� VXgZYAiV� jcV

AciZgkZcXAxc� VXiAkV&� egd[ZhAdcVa� n� _jgvYAXVbZciZ� gZaZkVciZ� V� ad� aVg\d� YZ� aV

igVbAiVXAxc�YZa�egdXZhd(

g g g g g g g g g g g g g g g g g g g g � Gdg� ZcYZ&� aV� VXijVXAxc� fjZ� V]dgV� hZ� aZ� gZfjAZgZ&� hZ� [jcYV

ZmXajhAkVbZciZ&� Zc� Za� XVgrXiZg� YZ� YZ[Zchdg� nV� VhjbAYd� n� Z_ZgXAYd� YZ� bdYd

gZ\jaVg� YZhYZ� ]VXZ� Vwdh&� n� cd� gZegZhZciV� jcV� YZhA\cVXAxc� hdWgZkAcAZciZ� cA

VgiA[AXAVa�fjZ�hAbjaZ�XdcigVYAXXAxc�YdcYZ�cd�aV�]Vn(�JZ�igViV&�edg�Za�XdcigVgAd&�YZ

jcV�XdciAcjVXAxc� AchiAijXAdcVa�YZa�gda� iuXcAXd�VhjbAYd�egZkAVbZciZ&�YZcigd�YZa

bVgXd�YZ�aZ\VaAYVY�fjZ�gA\Z�aV�ZiVeV�egdXZhVa�VXijVa(

gggggggggggggggggggg�Gdg�ad�iVcid&�aV�bZgV�XAgXjchiVcXAV�YZ�fjZ�aV�kAhiV�Va�YZ[Zchdg�]VnV

hAYd�edhiZgAdg�Va�gZfjZgAbAZcid�YZa�[AhXVa�d�hj�eVgiAXAeVXAxc�cd�[jZ�hdaAXAiVYV�edg

Za� d� adh� AbejiVYdh� cd� V[ZXiV� Zc� bdYd� Va\jcd� aV� kVaAYZo� XdchiAijXAdcVa� YZa

egdXZYAbAZcid(��a�YZ[Zchdg�eyWaAXd�cd� VXiyV� Xdbd� hjWdgYAcVYd�YZa�DAcAhiZgAd

GyWaAXd�=AhXVa&�hAcd�Xdbd�\VgVciZ�AchiAijXAdcVa�YZa�YZgZX]d�YZ�YZ[ZchV�iuXcAXV�Zc

idYdh� adh�XVhdh�Zc�fjZ�Za� AbejiVYd&�edg�XjVafjAZg�XVjhV&�cd�Z_ZgXZ�VXiAkVbZciZ

ZhZ�YZgZX]d(

gggggggggggggggggggg�Gdg�digV�eVgiZ&g�aV�AciZgkZcXAxc�YZa�YZ[Zchdg�d[AXAVa�Zc�ZhiZ�iAed�YZ

hjejZhidh&�hjg\Z�YZ�jcV�egZkAhAxc�aZ\Va�ZmegZhV&�XdciZcAYV�Zc�Za�egdeAd�gu\AbZc

YZa�_jAXAd�Zc�VjhZcXAV(�CV�CZn�,1(12.&�Va�bdYA[AXVg�Za�:xYA\d�GgdXZhVa�GZcVa�YZ�aV

EVXAxc&�ZhiVWaZXZ�Zc�hj�Vgi(�.-��fjAcfjAZh�fjZ�Za�egdXZhd�edYgr�gZVcjYVghZ�Zc

VjhZcXAV�YZa� AbejiVYd�_STbXV]j]SAbT[T�STUT]bAa� AUXRXP[� T]� UAa?P� X]?TSXPcP�� bX�]A� [A

cdeXTaP`&�Xdc�Za�[Ac�YZ�\VgVciAoVg�aV�ijiZaV�YZa�YZgZX]d�YZ�YZ[ZchV�iuXcAXV(

gggggggggggggggggggg�CV�VXijVXAxc�YZa�YZ[Zchdg�eyWaAXd�Zc�Zhidh�XVhdh&�cd�XdchiAijnZ�jcV

XdcXZhAxc� \gVXAdhV� YZa� [AhXVa� cA� jcV� ZhigViZ\AV� YZ� hAbjaVXAxc&� hAcd� Za

XjbeaAbAZcid�YZ�jc�bVcYVid�aZ\Va�dWaA\VidgAd&�Xjnd�[jcYVbZcid�Zh�egZhZgkVg�aV

kA\ZcXAV� YZa� egAcXAeAd� YZ� XdcigVYAXXAxc� Vyc� Zc� hAijVXAdcZh� Zc� aVh� fjZ� Za
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AbejiVYd�cd�hZ�ZcXjZcigV�egZhZciZ(�8igAWjAg�V�ZhV�YZhA\cVXAxc�jcV�AggZ\jaVgAYVY

edg� hj� Abejahd�egdXZhVa� Zh�YZhXdcdXZg� Za�egAcXAeAd�YZ� aZ\VaAYVY�fjZ� gA\Z� idYV

VXijVXAxc� _jgAhYAXXAdcVa(� LcV� kZo� fjZ� Za� AbejiVYd� Zh� YZXaVgVYd� gZWZaYZ� n� hZ

XjbeaZc�adh�gZfjAhAidh�YZa�Vgi(�.-��fjriZg&�Za�igAWjcVa�YZWZ�XdciAcjVg�Za�egdXZhd

Xdc�AciZgkZcXAxc�YZ�YZ[ZchV�d[AXAVa&�hAc�fjZ�Zaad�AbeaAfjZ�kAXAd�Va\jcd(

gggggggggggggggggggg��c�YZ[AcAiAkV�Za�YZ[Zchdg�dW_ZiV�aV�aZ\AiAbAYVY�XdchiAijXAdcVa�YZ�aV

AciZgkZcXAxc�YZ�jc�YZ[Zchdg�eyWaAXd�d[AXAVa�hAc�kvcXjad�YAgZXid�Xdc�Za�AbejiVYd

VjhZciZ� n� YZ� Vaav� XdaA\Z� aV� AcXdchiAijXAdcVaAYVY� YZ� aV� gZ[dgbV� n� edg� ZcYZ&� aV

AaZ\VaAYVY�YZ�hj�AciZgkZcXAxc(

gggggggggggggggggggg�KVa�gVodcVbAZcid&�iVbedXd�iZcYgr�VXd\AbAZcid�[VkdgVWaZ(��aad&�edg

XjVcid�XdggZhedcYZ�V[AgbVg&�fjZ�Za�YZgZX]d�Va�YZWAYd�egdXZhd�eZcVa�cd�ZmA\Z&�Zc

[dgbV�AggZhigAXiV�d�AcXdcYAXAdcVYV&�aV�egZhZcXAV�[vhAXV�YZa�VXjhVYd�eVgV�fjZ�ZmAhiV

YZ[ZchV� kraAYV(� Gdg� Za� XdcigVgAd&� ]Zbdh� kAhid� fjZ� Zc� idYdh� adh� gZ\vbZcZh

_jgvYAXdh&�Zc�bVndg�d�bZcdg�bZYAYV&�Zh�VXZeiVYV�aV�gZcjcXAV�YZ�iVa�YZgZX]d&�Vjc

Zc�VfjZaadh�Zc�XjnVh�aZnZh�hZ�V[AgbV�ad�XdcigVgAd(�Cd�fjZ�hA�gZhjaiV�dWaA\VidgAd&�Z

AbejZhid� Zc� idYdh� adh� hAhiZbVh&� Xdbd�cyXaZd� ZhZcXAVa&� Zh� aV� ZmAhiZcXAV� YZ� jcV

YZ[ZchV� iuXcAXV�Z[ZXiAkV&� Z_ZgXAYV� Xdc�VjidcdbvV&�egd[ZhAdcVaAhbd�n�edhAWAaAYVY

gZVa�YZ�XdcigVYAXXAxc(

g g g g g g g g g g g g g g g g g g g g ��c�digVh�eVaVWgVh&�Za�XdciZcAYd�XdchiAijXAdcVa�YZ�aV�\VgVcivV�YZ

YZ[ZchV�Zc� _jAXAd�cd�hZ�V\diV�Zc� aV�bViZgAVaAYVY�YZ� aV�egZhZcXAV�YZa� AbejiVYd&

hAcd� fjZ� ejZYZ� XjbeaAghZ� YZ� bVcZgV� kraAYV� bZYAVciZ� aV� VXijVXAxc� YZ� jc

YZ[Zchdg�eyWaAXd�fjZ�Z_ZgoV�hj� [jcXAxc�YZ�bVcZgV�VXiAkV�n�Z[AXVo&� hAZbegZ�fjZ

ZmAhiV� aV�edhAWAaAYVY�jaiZgAdg�YZ�Z_ZgXZg�hj�YZgZX]d�Zc�[dgbV�bViZgAVa�n�jcV�kvV

eVgV� gZkAhVg� aVh� YZXAhAdcZh� VYdeiVYVh� Zc� hj� VjhZcXAV&� Xdbd� ad� egZku

ZmegZhVbZciZ� Za� dgYZcVbAZcid� Vg\ZciAcd� Zc� Za� Vgi(� .-�� hZeiAZh� YZa� :xYA\d

GgdXZhVa�GZcVa�YZ�aV�EVXAxc(
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g g g g g g g g g g g g g g g g g g g g ��hiZ�ZciZcYAbAZcid&�cd�Zh�V_Zcd�Va�YZgZX]d�XdbeVgVYd&�cA�V� aV

ZmeZgAZcXAV� AciZgcVXAdcVa(� Gdg� Za� XdcigVgAd&� Xdbd� kAbdh&� adh� egAcXAeVaZh

igAWjcVaZh�eZcVaZh�AciZgcVXAdcVaZh&�]Vc�kVaAYVYd�]AhixgAXVbZciZ�aV�edhAWAaAYVY�YZ

XZaZWgVg� _jAXAdh� Zc� VjhZcXAV&� Xdc� AciZgkZcXAxc� YZ� YZ[ZchdgZh� d[AXAVaZh&� hAc

XdciVXid� egZkAd� Xdc� adh� VXjhVYdh&� XjVcYd� hj� eVgVYZgd� Zh� YZhXdcdXAYd� d

YZaAWZgVYVbZciZ� hZ� hjhigVZc� V� aV� _jgAhYAXXAxc&� Vjc� XjVcYd� cA� hAfjAZgV� ZhiVWV

egZkAhid�Zc�hjh�ZhiVijidh�d�cdgbVh�gZ\aVbZciVgAVh(

gggggggggggggggggggg�KVa�[jZ�Za�XVhd�YZa�KgAWjcVa�DAaAiVg�#ciZgcVXAdcVa�YZ�EygZbWZg\&

YdcYZ&� eZhZ� V� fjZ� jcd� YZ� adh� AbejiVYdh� #DVgiAc� 9dgbVcc�� hZ� ZcXdcigVWV

VjhZciZ&� [jZ� _jo\VYd�Xdc� AciZgkZcXAxc�YZ�YZ[ZchV� iuXcAXV�YZ�d[AXAd(�JAijVXAdcZh

hAbAaVgZh�hZ�kZgA[AXVgdc�Zc�Za�KgAWjcVa�GZcVa�#ciZgcVXAdcVa�eVgV�aV�Zm�Pj\dhaVkAV&

Za�KgAWjcVa��heZXAVa�eVgV�CvWVcd&�n�Zc�egdXZhdh�ZheZXAVaZh�Xdbd�Za�YZa�KgAWjcVa

#ciZgcVXAdcVa�YZ�:gvbZcZh�YZ�!jZggV�Zc�9Vc\aVYZh]&�YdcYZ�Za�_jAXAd�Zc�VjhZcXAV

cd�[jZ�AbeZYAYd�edg�aV�[VaiV�YZ�XdciVXid�Xdc�Za�AbejiVYd&�hAcd�fjZ�hZ�\VgVciAox

bZYAVciZ�aV�YZhA\cVXAxc�YZ�jc�YZ[Zchdg�Xdc�aVh�[VXjaiVYZh�egdeAVh�YZa�XVg\d(

gggggggggggggggggggg��hiV�avcZV�iVbWAuc�]V�hAYd�gZXdcdXAYV�edg�igAWjcVaZh�XdchiAijXAdcVaZh

aViAcdVbZgAXVcdh(�8hv&� aV�:dgiZ�:dchiAijXAdcVa�YZ�:dadbWAV&�Zc� aV� hZciZcXAV�K 

1-1),**1&� ZcigZ�bjX]vhAbdh�digdh&� VWdgYx�YAgZXiVbZciZ�Za� _jAXAd� Zc�VjhZcXAV�n

V[Agbx� fjZ� aV� YZ[ZchV� iuXcAXV� Z_ZgXAYV� edg� jc� YZ[Zchdg� d[AXAVa� Zh� kraAYV� n

XdbeViAWaZ� Xdc� Za� YZgZX]d� YZ� YZ[ZchV� Zc� _jAXAd&� hAZbegZ� fjZ� hZ� VhZ\jgZc� adh

hA\jAZciZh�gZfjAhAidh4�XdbeZiZcXAV�egd[ZhAdcVa&�VjidcdbvV�[jcXAdcVa&�n�YAaA\ZcXAV

gZVa�Zc�Za�Z_ZgXAXAd�YZ�aV�YZ[ZchV(

gggggggggggggggggggg��cigZ�digdh�Vg\jbZcidh�hZ�hdhijkd4�_x9]�bl]cTbXb��[P�STR[PaPRXn]�ST

BTabA]P�PdbT]cT�Tb�d]P�?TSXSP�RA]�CdT�RdT]cP�[P�PS?X]XbcaPRXn]�ST�YdbcXRXP�BPaP�Rd?B[Xa

T]�UAa?P�BTa?P]T]cT�h�TUXRPi�[P�Ud]RXn]�CdT�T[�7A]bcXcdhT]cT�[T�:P�PbXV]PSA�h��BAa�cP]cA�

P[�TbcPa�RA?BaA?TcXSP�T]�T[[P�T[�X]cTakb�VT]TaP[�]A�BdTST�BAbcTaVPabT�bA�BaTcTgcA�ST�CdT�T[

BaARTbPSA� ]A� :P� RA?BPaTRXSA� P[� [[P?PSA� ST� [P� YdbcXRXP�� h� TbBTaPa� P� CdT� kbcT
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eA[d]cPaXP?T]cT�bT�BaTbT]cT�A�CdT�bTP�RPBcdaPSA�A�CdT�[P�PRRXn]�BT]P[�BaTbRaXQP��RA?A�[A

BaTcT]ST�T[�PRcAa��bX]A�CdT� [P�PRcdPRXn]�BaARTbP[�STQT�PST[P]cPabT�BaARdaP]SA�BAa�cASAb

[Ab�?TSXAb�BAbXQ[Tb�RA?d]XRPa�P[�bX]SXRPSA�[P�TgXbcT]RXP�ST�[P�X]eTbcXVPRXn]�CdT�RdabP�T]

bd�RA]caP�h�STbXV]Pa[T�d]�STUT]bAa�ST�AUXRXA�CdT�[A�aTBaTbT]cT�T]�T[�TYTaRXRXA�ST�bd�STaTR:A3

PST?jb� ST� QaX]SPa[T� ?TRP]Xb?Ab� [TVP[Tb� CdT� [T� BTa?XcP]� AQcT]Ta� [P� RAaaTRRXn]� ST� [Ab

eXRXAb�h�TaaAaTb�T]�CdT�bT�:PhP�BASXSA�X]RdaaXa�BAa�UP[cP�ST�PSTRdPSP�STUT]bP  y�x� DAa

T[[A�� Pd]� RdP]SA� bT� aTRA]ART� CdT� [P� STR[PaPcAaXP� ST� BTabA]P� PdbT]cT� X?B[XRP� d]P

SXb?X]dRXn]�T]�[P�X]cT]bXSPS�ST[�TYTaRXRXA�ST[�STaTR:A�ST�STUT]bP��T]�TbBTRXP[��T]�T[�RPbA�ST

[P�STUT]bP�?PcTaXP[��Tb�X]SdSPQ[T�bd�eP[XSTi�RA]bcXcdRXA]P[�BAa�[P�]TRTbXSPS�ST�PbTVdaPa�T[

[AVaA�ST�caTb�UX]P[XSPSTb�QjbXRPb�BPaP�[P�RAaaTRcP�PS?X]XbcaPRXn]�ST�YdbcXRXP��			"NBaX?TaAO�

BAaCdT� BTa?XcT� [P� RA]cX]dXSPS� ST� [P� PS?X]XbcaPRXn]� ST� YdbcXRXP� RA?A� bTaeXRXA� BoQ[XRA

TbT]RXP[��BTbT�P�[P�aTQT[SlP�A�[P�PdbT]RXP�aTP[�ST[�BaARTbPSA3�NbTVd]SAO��BAaCdT�BTa?XcT�T[

Rd?B[X?XT]cA� ST[� BaX]RXBXA� ST� RT[TaXSPS� BaARTbP[�� P[� X?BTSXa� CdT� T[� YdXRXA� RaX?X]P[� bT

bdYTcT�P�[P�TbBTaP�X]STUX]XSP�ST[�bX]SXRPSA��BTbT�P�[P�TgXbcT]RXP�ST�d]�:TR:A�Bd]XQ[T�h�P�[P

X]SXeXSdP[XiPRXn]�ST�d]�BAbXQ[T�aTbBA]bPQ[T�CdT�TgXVT]�[P�BaA]cP�RA]cX]dXSPS�ST[�BaARTbA

BT]P[��T]�PaPb�ST�BaTbTaePa�[P�YdbcXRXP�h�[P�eTaSPS�h��TeT]cdP[?T]cT��ST�aTBPaPa�T[�STaTR:A

ST� [Pb� elRcX?Pb� h� NcTaRTaAO�� BAaCdT� T[� STaTR:A� P� [P� STUT]bP� ST[� bX]SXRPSA� bT� VPaP]cXiP

?TSXP]cT� bd� eX]Rd[PRXn]� P[� BaARTbA� h�� BAa� T]ST�� P� caPekb� ST[� ]A?QaP?XT]cA� ST� d]

STUT]bAa� ST� AUXRXA� CdT� PST[P]cT� cASPb� [Pb� TbcaPcTVXPb� ST� STUT]bP� CdT� bT� RA]bXSTaT]

]TRTbPaXPb�BPaP�STbeXacdPa�[P�PRdbPRXn]�RaX?X]P[  	

gggggggggggggggggggg�8YZbrh�V[Agbd4�_DAa�AcaP�BPacT��[P�STUT]bP�ckR]XRP�ST[�BaARTbPSA�x�STQT

x�PbTVdaPa�CdT�T[�BaARTbA�bT�PST[P]cT�RA]�PaaTV[A�P�[Pb�]Aa?Pb�Ud]SP?T]cP[Tb�h�T]�[Ab

cka?X]Ab�ST� [P� [Th�� RA]� [P�]TRTbPaXP� X?BPaRXP[XSPS�ST� [Ab� PRdbPSAaTb�h� [Ab� YdTRTb�h�BAa

?AcXeAb� ]lcXSP� h� BaTeXP?T]cT� STUX]XSAb� BAa� T[� [TVXb[PSAa	� L� T[[A� Tb� X?BAbXQ[Tx� bX� T[

PQAVPSA�ST�AUXRXA��T]�T[�RPbA�ST[�aTA�PdbT]cT��T[dST�bdb�?jb�T[T?T]cP[Tb�aTbBA]bPQX[XSPSTb

T]� [P� cPaTP�ST� [P� STUT]bPx�8XR:P�STUT]bP� ckR]XRP� RA?BaT]ST� [P� PQbA[dcP� RA]UXP]iP�ST[

STUT]SXSA�A�[P�BaTbd]RXn]�[TVP[�ST�[P�?Xb?P�RA]UXP]iP�T]�T[�RPbA�ST[�aTA�PdbT]cT3�T]�TbcT

bT]cXSAx�T[�STUT]bAa�STQT�bTa�ckR]XRP?T]cT�X]STBT]SXT]cT�h�PQbA[dcP?T]cT�QPbPSA�T]�bd
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XSA]TXSPS� BaAUTbXA]P[� h� BTabA]P[	� #Xdc[� Zc� ]iieh4))kaZm(Xdb(Xd)kAY).-/--�10� n

]iieh4))lll(XdgiZXdchiAijXAdcVa(\dk(Xd)gZaVidgAV)[AX]V(e]e7egdk6K
1-1�,=*1�

gggggggggggggggggggg�Gdg�ad�iVcid&�Zc�Za�bVgXd�YZa�hAhiZbV�AciZgcVXAdcVa�YZ�\VgVcivVh&�aV

YZ[ZchV�iuXcAXV�Z_ZgXAYV�edg�jc�YZ[Zchdg�d[AXAVa&�Zc�_jAXAd�Zc�VjhZcXAV&�cd�hdad�Zh

VYbAhAWaZ&� hAcd� fjZ� ]V� hAYd� hdhiZcAYV� ]AhixgAXVbZciZ&� Xdbd� jcV� ]ZggVbAZciV

aZ\viAbV&� eVgV� VhZ\jgVg� Za� YZhVggdaad� YZa� egdXZhd� eZcVa&� hAc� fjZ� Zaad� AbeaAfjZ

kjacZgVXAxc�Va�YZgZX]d�YZ�YZ[ZchV&�hAZbegZ�fjZ�hZ�\VgVciAXZ&�Xdbd�Vfjv�dXjggZ&

Za�YZgZX]d�V�gZkAhAxc�jaiZgAdg&�aV�VXijVXAxc�VjixcdbV�YZa�YZ[Zchdg&�n�Za�gZheZid�Va

XdcigVYAXidgAd(

g g g g g g g g g g g g g g g g g g g g �8iZcid�idYd�ad�ZmejZhid�Zc�Za�egZhZciZ�VeVgiVYd&�XdggZhedcYZ

gZX]VoVg�aV�eaVciZd�YZ�AcXdchiAijXAdcVaAYVY�egZhZciVYd�edg�Za�;g(�JAakV&�Xdbd�Vhv

iVbWAuc�Za�gZhid�YZ�hjh�gZXaVbdh(

g

gggggggggggggggggggg�éaiAbVh�eVaVWgVh

gggggggggggggggggggg�HjAZgd�YZiZcZgbZ�ZheZXAVabZciZ�Zc�ad�fjZ�]Vc�eaVciZVYd�Va\jcVh�YZ

aVh�fjZgZaaVh&�kVgAVh�YZ�aVh�XjVaZh�]Vc�bVcA[ZhiVYd�hj�dedhAXAxc�V�aV�VeZgijgV�YZa

egdXZhd� Zc� VjhZcXAV&� Zc� ViZcXAxc� V� ZmeZgAZcXAVh� egZkAVh� Zc� aVh� fjZ� aVh

AckZhiA\VXAdcZh�d�adh�egdXZhdh�_jYAXAVaZh�cd�VaXVcoVgdc�adh�ZhircYVgZh�ZheZgVYdh&

nV� hZV� edg� YZ[AXAZcXAVh� egdWVidgAVh&� ZggdgZh� egdXZhVaZh� d� &AcXajhd&� edg� aV

ZmAhiZcXAV�YZ�AggZ\jaVgAYVYZh�bjX]d�brh�\gVkZh(

gggggggggggggggggggg�KVa�eaVciZd�Zh�XdbegZchAWaZ&�n�bZgZXZ�hZg�ZhXjX]VYd�Xdc�ViZcXAxc(

Ed�gZhjaiV�bZcdg�fjZ&� ajZ\d�YZ�Vwdh�YZ�WyhfjZYV�YZ� _jhiAXAV&�Za�hdad�]ZX]d�YZ

iZcZg�fjZ�kdakZg�V�ZmedcZghZ�V�jc�cjZkd�egdXZhd&�ejZYV�\ZcZgVg�Zc�aVh�kvXiAbVh

hZciAbAZcidh� YZ� YjYV&� iZbdg� d� AcXajhd� YZ� YZhXdc[AVcoV� ]VXAV� Za� hAhiZbV� YZ

VYbAcAhigVXAxc� YZ� _jhiAXAV(� KVaZh� eaVciZdh� cd� hxad� hdc� aZ\viAbdh&� hAcd� fjZ



#203194#461542605#20250626102251958

9MDEP�3SDICIAJ�DE�JA��ACIYL

3 #�
�8�,�262�
5�"�,8��.,,28�
5�/.�.�
5�


ZmegZhVc� Za� eZhd� fjZ� ZhiV� XVjhV� iAZcZ� Zc� iugbAcdh� eZghdcVaZh&� XdaZXiAkdh� Z

]AhixgAXdh(

gg g g g g g g g g g g g g g g g g g g �8]dgV�WAZc&�iVbWAuc�YZWZ�YZXAghZ&�fjZ�egZXAhVbZciZ�jcV�YZ�aVh

[jcXAdcZh�XZcigVaZh�YZa� _jAXAd&�Vjc�WV_d�aVh�XdcYAXAdcZh�eVgiAXjaVgZh�fjZ�AbedcZ

hj� igVbAiVXAxc� Zc� VjhZcXAV&� Zh� d[gZXZg� jc� ZheVXAd� AchiAijXAdcVa� Zc� Za� XjVa� hZV

edhAWaZ�hdbZiZg�V�egjZWV&�eyWaAXVbZciZ&�VfjZaad�fjZ�]VhiV�Za�bdbZcid�]V�hAYd

bViZgAV� YZ� AckZhiA\VXAxc(� CV� [AcVaAYVY&� cd� Zh� digV� fjZ� \ZcZgVg� aVh� XdcYAXAdcZh

bvcAbVh� eVgV� fjZ� Za� DAcAhiZgAd� GyWaAXd� =AhXVa&� AciZciZ� VXgZYAiVg� hj� ]AexiZhAh

[rXiAXV&�n�fjZ�aVh�fjZgZaaVh�#n�aV�hdXAZYVY�Zc�hj�Xdc_jcid��ejZYVc�VXXZYZg�V�jcV

gZXdchigjXXAxc� eyWaAXV� n� XdcigdaVYV� YZ� adh� ]ZX]dh(� �hV� Zh� aV� gVoxc� YZ� hZg� YZa

_jAXAd�dgVa� n�eyWaAXd(� JA�cd�]Vn�YZWViZ&� hZ�eAZgYZ� aV�dedgijcAYVY�YZ� XdcdXZg�n

ZhXaVgZXZg(�P�hAc�ZhXaVgZXAbAZcid&�ad�fjZ�fjZYVc�hdc�YjYVh�n�[VaiVh�YZ�XZgiZoVh(

g g g g g g g g g g g g g g g g g g g g �Gdg�digV�eVgiZ&� aVh�AggZ\jaVgAYVYZh�fjZ�aVh�fjZgZaaVh�hZwVaVc�Zc

ZmeZgAZcXAVh�VciZgAdgZh&�cd�YZWZc�hZg�bdiAkd�eVgV�gZcjcXAVg�Va�egdXZhd&�hAcd�brh

WAZc�gVoxc�hj[AXAZciZ�eVgV�ZmA\Ag�fjZ�Za�_jAXAd�iZc\V�aj\Vg�Xdc�idYVh�aVh�\VgVcivVh

n� XdcigdaZh� fjZ� Za� dgYZcVbAZcid� egdXZhVa� egZku(� :VWZ� gZXdgYVg&� fjZ� [jZ

egZXAhVbZciZ� V� igVkuh�YZa�YZhVggdaad�YZ� VjYAZcXAVh�dgVaZh�n�eyWaAXVh&� fjZ� iVaZh

YZ[AXAZcXAVh� [jZgdc� ejZhiVh� Zc� ZkAYZcXAV&� eZgbAiAZcYd� XdggZ\Ag� Za� gjbWd&� d

ZhiVWaZXZg�gZhedchVWAaAYVYZh(

gggggggggggggggggggg��h�AbedgiVciZ�hjWgVnVg&�hAc�fjZ�ad�hA\jAZciZ�VciAXAeZ�jc�XgAiZgAd&�fjZ

aV�YZXaVgVXAxc�YZ�VeZgijgV�YZa� _jAXAd�Zc�VjhZcXAV&�cd�AbeaAXV�jcV�XdckVaAYVXAxc

VjidbriAXV� YZ� idYd� ad� VXijVYd� ]VhiV� Vfjv(� Gdg� Za� XdcigVgAd&� Za� egdXZYAbAZcid

hZ\jAgr�hj�Xjghd&�gZheZiVcYd�XVYV�jcV�YZ�hjh�ZiVeVh&�ZhXjX]VcYd�V�aVh�eVgiZh&�n

Xdc�adh�cAkZaZh�YZ�ZmA\ZcXAV�egdWVidgAV�fjZ�XVYV�[VhZ�gZXaVbV(�JZgr�ZcidcXZh�Zc

Za� YAXiVYd�YZ� jc� ZkZcijVa� egdXZhVbAZcid&� d� Zc� aV� ZaZkVXAxc� V� _jAXAd&� YdcYZ� hZ
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ZkVajVgr&� Xdc�bVndg�egZXAhAxc&� hA� adh� ZaZbZcidh� gZjcAYdh� gZhjaiVc� hj[AXAZciZh�d

cd&�eVgV�Za�cAkZa�gZfjZgAYd�Zc�XVYV�jcV�YZ�ZaaVh(�:VYV�gZhdajXAxc�_jgAhYAXXAdcVa

VXijVgr�Xdbd�Xdcigda�XdcXgZid�YZ�aZ\VaAYVY�n�gVodcVWAaAYVY�YZ�aV�egjZWV(

gg g g g g g g g g g g g g g g g g g g �8hA�aVh�XdhVh&�hZ�XdbegZcYZ�eaZcVbZciZ�aV�egZdXjeVXAxc�YZ�aVh

kvXiAbVh(�GZgd�iVbWAuc�hZ�XdchAYZgV�fjZ&�Vyc�Xdc�aVh�YA[AXjaiVYZh�fjZ�Za�egdXZhd

ejZYV� egZhZciVg&� aV� edhAWAaAYVY� ZkZcijVa� YZ� VXXZYZg� V� jc� _jAXAd� Zc� aVh

XdcYAXAdcZh�AchiAijXAdcVaZh�fjZ�Za�hAhiZbV�eZgbAiZ&�WV_d�aV�bVcYV�n�Za�VbeVgd�YZ

aV� aZ\AhaVXAxc� gZXAZciZbZciZ� AcXdgedgVYV� Va� dgYZcVbAZcid� _jgvYAXd� AciZgcd&

gZegZhZciV� jcV� ZmeZXiViAkV� gVodcVWaZ� YZ� VXXZhd� V� aV� kZgYVY(� =gZciZ� V� Zaad&� aV

VjhZcXAV� YZ� iVa� edhAWAaAYVY&� aV� XaVjhjgV� YZ� idYd� YZWViZ� eyWaAXd&� ejZYZ� fjZ

XdchiAijnV�jcV�[dgbV�YZ�Ac_jhiAXAV�bVndg(

gggggggggggggggggggg�Ju�fjZ�cd�Zh�[rXAa�kdakZg�V�Xdc[AVg(��ciAZcYd�egd[jcYVbZciZ�Za�iZbdg&

aV� Vc\jhiAV&� AcXajhd� aV� YZhAajhAxc� fjZ� ejZYZ� \ZcZgVg� aV� AYZV� YZ� VigVkZhVg

cjZkVbZciZ� jc� egdXZhd� _jYAXAVa&� hdWgZ� idYd� XjVcYd� nV� ]jWd� AciZcidh� egZkAdh

fjZ� cd� iZgbAcVgdc� Xdbd� hZ� ZheZgVWV(� �hZ� iZbdg� V� aV� gZkAXiAbAoVXAxc&� V

ZmedcZghZ&� V� gZXgZVg� bdbZcidh� Ydadgdhdh&� d� V� Zc[gZciVghZ� digV� kZo� Xdc� jc

hAhiZbV�fjZ�Va\jcV�kZo�[Vaax&�Zh�XdbeaZiVbZciZ�aZ\viAbd(

gggggggggggggggggggg�GZgd�iVbWAuc�XgZd�fjZ�cd�]VXZg�cVYV�hZgvV�Vyc�eZdg(��a�_jAXAd�Zc

VjhZcXAV&�edg�brh� aAbAiVYd�fjZ�hZV&�Vjc�Vhv� hA\jZ�hAZcYd�jcV�]ZggVbAZciV�fjZ

eZgbAiZ&� Va�bZcdh� AciZciVg� XdcdXZg� aV� kZgYVY&� gZXdchigjAg� ad� dXjggAYd� n&� hdWgZ

idYd&� YVgaZh� V� fjAZcZh� gZegZhZciVc� V� aVh� kvXiAbVh&� jc� aj\Vg� eVgV� ZmegZhVghZ

eyWaAXVbZciZ�Zc�ZhZ�egdXZhd(�Lc� _jAXAd�cd�\VgVciAoV�XZgiZoVh&�eZgd�hv�VWgZ�jcV

edhAWAaAYVY(� CV� edhAWAaAYVY� YZ� fjZ� Za� [AhXVa� AciZciZ� egdWVg� ad� fjZ� hdhiAZcZ(� CV

edhAWAaAYVY�YZ�fjZ�hZ�ZhXjX]Zc�idYVh�aVh�kdXZh(�CV�edhAWAaAYVY�YZ�fjZ�adh�]ZX]dh&

edg�[Ac&�hVa\Vc�V�aV�ajo(�P�V�kZXZh&�Zhd�hdad�nV�kVaZ�aV�eZcV(
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gggggggggggggggggggg�Ed�ZhiVbdh�]VWaVcYd�YZ�XZggVg�]ZgAYVh�edg�YZXgZid&�cA�YZ�[dgoVg�jcV

gZeVgVXAxc� hAbWxaAXV(� �hiVbdh� ]VWaVcYd� YZ� AciZciVg� bdhigVg&� Xdc� idYdh� adh

XjAYVYdh�n�XdcigdaZh�YZa�egdXZhd&�ad�fjZ�hZ�]Aod&�ad�fjZ�hZ�AckZhiA\x�n&�edg�ZcYZ&

ad�fjZ�cd�hZ�]Aod&�ad�fjZ�[VaiV&�ad�fjZ�hZ�ejZYZ�gZkAhVg(�P�]VXZgad�eyWaAXVbZciZ(

gggggggggggggggggggg�:dbd�_jZo&�cd�eAZgYd�YZ�kAhiV�fjZ�ZhiV�Zh�jcV�hAijVXAxc�ZmXZeXAdcVa(

HjZ�YZXaVgVg�aV�VeZgijgV�YZa�egdXZhd�Zc�VjhZcXAV�Zh�jcV�YZXAhAxc�fjZ�hZ�idbV�Zc

jc�bVgXd�ViveAXd&�AcuYAid�AcXajhd(�GZgd�iVbWAuc�hu�fjZ�ZhiZ�iAed�YZ�YZXAhAdcZh�cd

hjegAbZc� aVh� \VgVcivVh� cA� Za� YZWAYd� egdXZhd(� �a� igrbAiZ� hZ\jAgr� iZcAZcYd� hjh

ZiVeVh&�hjh�ZmA\ZcXAVh&�hjh�ZkVajVXAdcZh(�P�XVYV�jcV�hZgr�jcV�cjZkV�dedgijcAYVY

eVgV�XdcigdaVg�ad�]ZX]d&�gZkAhVg�ad�fjZ�[VaiV&�ZmA\Ag�ad�fjZ�cd�hZ�XjbeaAx(

�h�edg�idYd�ad�ZmejZhid&�fjZ4
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