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>]cO[\L]O\�XMZXVWXO�TXURaO[\LX�TXUXN�?JZX��L[O�XWR�ZJQUR�
aJh\[i�YX�_]NXPO[\LOWWXV]�RQXKZJPOWRh��[\RUh�R�\�N��9e�[
LJVR�[OMXNWi�YXQWJTXVRV[i�[�RW\OZO[WOSbOS�TXUXNXS��TX\XZJi
YX�[LXOS�[\RUR[\RTR�YX_XPJ�WJ�VWXMRO��X[XKOWWX�iLWX�LeZJPOWX
[_XN[\LX�[�TXUXNXS�=JSNOZJ�@gS\J��:X��L[O�PO�[]cO[\L]O\�X\UR�
aRO��L�aJ[\WX[\R��L�_]NXPO[\LOWWXV�R[YXUWOWRR��G\X�]NRLR\OUf�
WJi�TXUXNJ�YX[\ZXOWJ�WJ�[XKe\RSWXS�PRQWR�`eMJW��4NO[f�iZTX
YXTJQJWe�L[O�VXVOW\e��TX\XZeO�YOZONJh\�R_�WO]OVWeS�_JZJT\OZ�
YeUTX[\f��[\ZJ[\f�R�[JVXO�MUJLWXO�TZJ[X\]��R�WOXKeaWX[\f�R_
PRQWR��7\X�XWR��D\X�QJ�UhNR�R�TJT�YXU]aRUX[f��a\X�XWR�[\ZJW�
[\L]h\�YX�L[OV]�VRZ]��G\X\�LXYZX[�RW\OZO[]O\�XaOWf�VWXMR_�
7\X�\X�X\WX[R\[i�T�WRV�[�X[\XZXPWX[\fh��J�T\X�\X�WJXKXZX\�WJ�
_XNR\�[ZONR�WR_�YZONJWWe_�R�LOZWe_�NZ]QOS��;NWX�X\VOaJOV
[ZJQ]��a\X�g\X�WO�YZX[\eO�UhNR�R�VXPWX�[�]LOZOWWX[\fh�[TJQJ\f�
a\X�g\X�VJMRaO[TRS�WJZXN�

/X\�]P�VRW]UR�[\XUO\Ri�[�\O_�YXZ�TJT�XWR�YXTRW]UR�[LXh�ZX�
NRW]�5WNRh�R�\OYOZf�R_�VXPWX�L[\ZO\R\f�YZJT\RaO[TR�LX�L[O_
]MXUTJ_�VRZJ��5[\XZRaO[TR�]PO�NXTJQJWX��a\X�̀ eMJWO�[�XMZXVWXS
MXZNX[\fh�X\WX[i\[i�T�[LXRV�YZONTJV�WJQeLJi�[OKi�YX\XVTJVR
OMRYO\[TR_�^JZJXWXL��J�LX\�KJZXWe�\JKXZXL�LOURaJUR�[OKi�MOZ�
`XMJVR�R�MZJ^JVR�9JUXMX�2MRY\J��=JQ]VOO\[i��g\J�UOMOWNJ�NXbUJ
R�NX�WJbR_�LZOVOW�R�L�=X[[Rh�L�\XV�aR[UO��=][[TRO�LUJ[\R�WRTJT
WO�POUJUR�VRZR\f[i�[�\OV��a\X�`eMJWO�K]N]\�KZXNR\f�YX�=X[[RR
R�ZObRUR�YZONUXPR\f�RV�X[ONUeS�XKZJQ�PRQWR��L�[LiQR�[�aOV�XZ�
MJWRQXLJUR�NLJ�`eMJW[TR_�YX[OUTJ�L�-TTOZVJW[TXV�]OQNO��.O[�
[JZJKRi���YZR[LXRV�RV�WJQLJWRi�7JRZ�R�AZJXWXLTJ��5�L[O�PO
QJMJNTJ�YZXR[_XPNOWRi�g\XMX�WJZXNJ�NXUMXO�LZOVi�WO�KeUJ�ZJQ�
MJNJWJ�WO[VX\Zi�WJ�VWXPO[\LX�UOMOWN��[LiQJWWe_�[�R_�PRQWfh�
/[O�XTJQJUX[f�WJVWXMX�YZXcO��\JT�TJT�YZXR[_XPNOWRO�`eMJW�
[TXMX�WJZXNJ�YXVXM�ZJQMJNJ\f�R_�]NRLR\OUfWeS�iQeT��TX\XZeS

� � �



NXUMRO�MXNe�[aR\JUR�LeN]VJWWeV��9WXMRO�]\LOZPNJUR��a\X�`e�
MJWO�[YO`RJUfWX�OMX�YZRN]VJUR��a\XKe�WJLXNR\f�VXZXT��

;NWJTX�]PO�YOZLeO�[OZfOQWeO�R[[UONXLJWRi�ZJ[[OiUR�g\X�QJ�
KU]PNOWRO��/�������L��LOWMZ�5b\LJW�/JSR��LUJNOLbRS�NRJUOT\XV
LOWMOZ[TR_�`eMJW��QJVO\RU�[_XN[\LX�`eMJW[TXMX�iQeTJ�[�\OV�RW�
NRS[TRV�iQeTXV��WJ�TX\XZXV�MXLXZRUR�[\]NOW\e�[�9JUJKJZ[TXMX
KOZOMJ��]aRLbRO[i�[�WRV�L�XNWXV�]WRLOZ[R\O\O��.XUOO�[OZfOQWeO
R[[UONXLJWRi�YZXLOU�L�[OZONRWO�����L��WOVO`TRS�]aOWeS�-LM][\
<X\\��TX\XZeS�]KONR\OUfWX�NXTJQeLJU��a\X�̀ eMJW[TRS�iQeT�KURQXT
T�NZOLWOV]�iQeT]�5WNRR�)�[JW[TZR\]��J�RQ�WXLXRWNRS[TR_�iQeTXL
)�T�_RWNR��G\X�X\TZe\RO�iLRUX[f�YZiVeV�NXTJQJ\OUf[\LXV�\XMX�
a\X�`eMJWO�)�Le_XN`e�RQ�5WNRR��:X��Ve�WO�K]NOV�X\LUOTJ\f[i�WJ
R[[UONXLJWRi�[�`OUfh�WO�QJMZ]PJ\f�aR\J\OUi�RW^XZVJ`ROS��TX\X�
Z]h�VXPWX�YZXaR\J\f�L�NZ]MR_�R[\XaWRTJ_�

;\VO\RV�\XUfTX�\X��a\X�`eMJWO�XNJZOWWeS�WJZXN��XKUJNJhcRS
WO[TXWaJOVeVR�\JUJW\JVR��>ZONR�WR_�XMZXVWXO�VWXPO[\LX�\JW�
`XZXL��YOL`XL�R�V]QeTJW\XL��5_�[JVXKe\WX[\f�R�[LXOXKZJQRO
YZXiLUiUR[f�WO�\XUfTX�L�ZOURMRXQWe_�LOZXLJWRi_��WX�R�L�_XQiS�
[\LOWWXV�]TUJNO��L�VJ\OZRJUfWXS�R�N]_XLWXS�T]Uf\]ZO�R�LX�LW]\�
ZOWWOS�XZMJWRQJ`RR�`eMJW[TR_�MZ]YY�

0XLXZi� X� _XQiS[\LOWWXV�]TUJNO�PRQWR�`eMJW�� WJNX�� YZOPNO
L[OMX��X\VO\R\f��a\X�NX�WONJLWOMX�LZOVOWR�XW�XYZONOUiU[i�YOZO�
PR\TJVR�TJ[\XLXS�XMZJWRaOWWX[\R��TX\XZJi�KeUJ�YZR[]cJ�OcO
YZONTJVR�̀ eMJW�L�5WNRR��1X�WJ[\XicOMX�LZOVOWR�̀ eMJW[TJi�[ZONJ
NJZR\�VRZ]�KXUfbXO�aR[UX�YZX^O[[RXWJUfWe_�V]QeTJW\XL��YOL`XL
R�\JW`XZXL��/�\X�PO�LZOVi��`eMJWO�NX�[R_�YXZ�YXa\R�WO�YZXiLUih\
RW\OZO[J�T�QOVUONOURh�R�[TX\XLXN[\L]��5Q�ZJQURaWe_�LRNXL�\ZJ�
NR`RXWWXS�_XQiS[\LOWWXS�NOi\OUfWX[\R�`eMJW�VXPWX�LeNOUR\f
QJWi\Ri��TX\XZeO�KeUR�[LiQJWe�[�UXbJNfVR��WOTX\XZeVR�ZOVO[�
UJVR��J�\JTPO�MJNJWROV�R�QWJ_JZ[\LXV�

;[XKX�[UON]O\�X[\JWXLR\f[i�WJ�YXY]UiZWXS�NUi�`eMJW�YZX^O[�
[RR�)WJ�MJNJWRR��G\RV�LRNXV�QJZJKX\TJ�]�̀ eMJW�QJWRVJUR[f�R[TUh�
aR\OUfWX�POWcRWe��=OQTXO�X\URaRO�X\�XTZ]PJhcR_�YX�LWObWOV]
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LRN]��iQeT]�iLUiO\[i�XZOXUXV�QJMJNXaWX[\R�R�VR[\RTR��YX[\XiWWX
XTZ]PJLbRS�̀ eMJW��)�L[O�g\X�[YX[XK[\LXLJUX�YXY]UiZWX[\R�̀ eMJW�
[TR_�MJNJUXT�

@�`eMJW�[]cO[\LXLJUX�VWXMX�LRNXL�MJNJWRi��[ZONR�WR_��WJR�
KXUOO�\ZJNR`RXWWJi�^XZVJ�)�����������CeMJW[TXO�MJNJWRO�X[WX�
LJWX�WJ�\XWTXV�YXWRVJWRR�aOUXLOaO[TXS�Y[R_XUXMRR��YZOTZJ[WXV
QWJWRR�PRQWR��[X�L[OVR�OO�WhJW[JVR��R�WO�L�YX[UONWhh�XaOZONf
WJ�VJ[\OZ[TXV�LUJNOWRR�ZOafh��0JNJWROV�̀ eMJWO�QJZJKJ\eLJUR�R�
WJLOZWXO��YZXNXUPJh\�QJZJKJ\eLJ\f�[OKO�WJ�PRQWf��:OUfQi�WO�X\�
VO\R\f��a\X�L�[JVXS�`eMJW[TXS�[ZONO�MJNJWRO�L[\ZOaJUX[f�QWJaR�
\OUfWX�ZOPO��XWX�L[OMNJ�KeUX�KO[YUJ\WeV�R�YZRWRVJUX��YXNaJ[�
[XLOZbOWWX�RWeO�^XZVe�

CeMJWO�X\URaWeO�^RQRXMWXVR[\e��;WR�[ZJQ]�LRNOUR�L�\XUYO�
aOUXLOTJ��TX\XZeS�Ke�'_X\OU(��a\X�OV]�YXMJNJUR��>UON]O\�X\VO�
\R\f��a\X�[JVR�`eMJWTR�MXZJQNX�KXUfbO�NXLOZiUR�[LXOV]�PRQWOW�
WXV]�XYe\]��aOV�[UXPWeV�YOZOYUO\OWRiV�URWRS�WJ�Z]TO�RUR
ZJ[YXUXPOWRiV�TJZ\��/X\�a\X�ZJ[[TJQeLJUJ�X�MJNJWRR�XNWJ�[\JZJi�
XYe\WJi�`eMJWTJ��'/RP]��RNO\�POWcRWJ��<X�UR`]�QJVOaJh��a\X
]�WOO�WO�L[O�UJNWX��7ZRa]�OS��'<X[\XS��VRUOWfTJi��YX[\XS��TZJ�
[JLR`J��/�\OKO�TZJ[X\e�_LJ\JO\��]VJ�_LJ\JO\��J�[aJ[\fi�WO\]��?e
WO�aOZOQ�.XMJ�[\ZJNJObf��J�aOZOQ�UhNOS��?OKO�W]PWX�YXMJNJ\f�
\OKO�W]PWX�YZJLN]�]QWJ\f(��.JZebWi�X[\JWXLRUJ[f��

) :]��[TXUfTX�LJV�NJ\f��)�

) >TXUfTX�\OKO�WO�PJUTX��

1JO\�Z]KUf��NJO\�NLJ��:]��YXMJNJObf����5�LNZ]M�LeYJNJO\��a\X�R
LYZJLN]� Le_XNR\�� 2[UR� \e[ia]� [UXL� WJMXLXZRbf� )� L[OMNJ� WJ
YZJLN]�WJYJNObf��-�aOUXLOTJ�L[OMNJ�LRNWX��O[UR�XW�XKRPOW�aOV�
\X�RUR�L�aOV�\X�[aJ[\fi�WO\�

>OMXNWi�VWXMXO�RQVOWRUX[f�L�PRQWR�`eMJW��@PO�WO�L[\ZO\Rbf
WJ�XTZJRWJ_�NOZOLOWf�\JKXZe��\XUfTX�RQZONTJ�Ve�[\JUTRLJOV[i�[
WRVR�WJ�LXTQJUJ_��[YObJcR_�YX�[LXRV�NXVJV�WJ�XTZJRWe�MXZX�
NXL��=JQ]VOO\[i��YXNXKWeO�YOZOVOWe�KeUR�KXUOQWOWWe�NUi�g\XMX
WJZXNJ��R�TXWOaWX�WO�L[O�YZRWiUR�R_��9WXMRO�OcO�NXUMRO�MXNe

� 	 �

����!�� ����



TXaOLJUR�YX�YZRLXUfh�R�WO�_X\OUR�[VRZR\f[i�[�WJLiQJWWXS�RV
WXLXS�PRQWfh��<ZRbUX[f�[NOUJ\f�YZX[\X�ZeLXT�L�[LXOV�ZJQLR�
\RR��a\XKe�X[XQWJ\f�YZORV]cO[\LJ�[YXTXSWXS�X[ONUXS�PRQWR�

>OSaJ[��[ZONR�`eMJW�Ve�VXPOV�L[\ZO\R\f�VWXMR_��T\X�YXUf�
Q]O\[i�L[OWJZXNWXS�UhKXLfh�R�JL\XZR\O\XV��G\X�JZ\R[\e��[UJLJ
TX\XZe_�YXNaJ[�YOZO_XNR\�MZJWR`e�=X[[RR��g\X�]aOWeO��LZJaR�
YR[J\OUR��RWPOWOZe��UhNR�\Z]NJ��G\X�[XLOZbOWWX�NZ]MXS�WJZXN�
WXLeO�UhNR��ZXNRLbRO[i�]PO�NJUOTX�YX[UO�LXSWe��:OUfQi�[TJ�
QJ\f��a\X�XWR�WO�YXVWi\�[LXOS�R[\XZRR��\JT�TJT�a\i\�[LXR�\ZJNR�
`RR� R� L� WJ[\XicOO� LZOVi�� /XQVXPWX� [X� LZOVOWOV� TXa]hcRO
`eMJWO�[\JW]\�UOMOWNXS�NUi�[XLZOVOWWXS�`eMJW[TXS�VXUXNOPR�
_X\i�R�g\X�WO�^JT\��LONf�YO[WR�R�QJNXZWeO�PM]aRO�\JW`e�WRTXMNJ
WO�]SN]\�RQ�YJVi\R�WO�\XUfTX�]�g\XMX�WJZXNJ��WX�R�\O_��T\X�[�]YXO�
WROV�[U]bJO\�g\R�\JRW[\LOWWeO��N]bOcRYJ\OUfWeO�WJYOLe�NX
[OMXNWibWOMX�NWi���

CeMJWO����NJUR�TUha��TX\XZeS�YXQLXURU�WJV�ZJ[TZe\f�R�RQ�
]aR\f�[RVLXURQV�gYX_R����/�WOV�aOUXLOT�WJSNO\�TUha�T�WORQLO�
NJWWXV]�R�XKWJZ]PR\�\O�\JSWeO�[LiQR��TX\XZeO�XKdONRWih\�.XMJ�
/[OUOWW]h�R�aOUXLOTJ�
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;NWRV�RQ�MUJLWe_�LXYZX[��RW\OZO[]hcR_�L[O_�\JZXUXMXL�WJ�
ZJLWO�[�LeKXZXV�_XZXbOS�TXUXNe�TJZ\�iLUiO\[i��\X�TJT�PO�YZJ�
LRUfWX�YXaR[\R\f�?JZX�

/ONf�TJT�RQLO[\WX�TJPNJi�TJZ\J�_ZJWR\�YJVi\f�R�XYe\�\O_�ZJ[�
TUJNXL��L�TX\XZe_�XWJ�]aJ[\LXLJUJ�

<Uh[�TX�L[OV]��\JZXUXMR�aJcO�L[OMX�MJNJh\�WO�[OKO��J�NZ]MRV
UhNiV��TX\XZeO�X[\JLUih\�YX[\XZXWWhh�WOPOUJ\OUfW]h�gWOZ�
MO\RT]�YX[UO�TX\XZXS�TJZ\e��VXM]\�YOZO[\J\f�Ke\f�\XaWe�TJT
ZJWfbO�

2cO�XNWXS�YZRaRWXS�NUi�aR[\TR�VXPO\�iLUi\f[i�[R\]J`Ri�
TXMNJ�LJbOS�TXUXNXS�LX[YXUfQXLJU[i�NZ]MXS�aOUXLOT��a\X�\JTPO
WJTUJNeLJO\�WJ�TJZ\e�XYZONOUOWWeS�X\YOaJ\XT�

/�[LiQR�[�g\RV�L�WJbOS�[\J\fO�Ve�YXNZXKWOO�X[\JWXLRV[i�WJ
\XV�TJT�PO�L[O�\JTR�YZJLRUfWX�XaRcJ\f�TJZ\e��TJTXS�JUMXZR\V
NOS[\LRS�WOXK_XNRVX�[XKUhNJ\f�R�aOMX�WR�L�TXOV�[U]aJO�WOUfQi
NOUJ\f�

.2'($�17*12�2;,=$6?�.2/2(7�6$42��

7JT�YZJLRUX��Le�[JVR�]QWJO\O��TXMNJ�LJV�WOXK_XNRVX�XaR[\R\f
LJbR�TJZ\e�?JZX�)�YXiLUiO\[i�WOYXWi\WXO�Xc]cOWRO�Xc]cOWRO�
a\X�[�LJbRVR�TJZ\JVR�a\X�\X�WO�\JT�R�a\X�WOXK_XNRVX�a\X�\X�YX�
VOWi\f��/X\�WO[TXUfTX�YZRVOZXL�ZJQURaWe_�[R\]J`RS��TXMNJ�WO�
XK_XNRVX�QJN]VJ\f[i�XK�XaRcOWRR�LJbR_�TJZ\�?JZX��

��� 7\X�\X�a]PXS�NX\ZXW]U[i�NX�LJbR_�TJZ\��

��� /e�T]YRUR�WXL]h�RUR�]PO�R[YXUfQXLJWW]h�TXUXN]��


�� @�LJ[�L�YZX`O[O�YZON[TJQJWRi�YXU]aRUX[f��ZJQVe\XO��YZON�
[TJQJWRO��
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