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?g[lgjk*�Og?Yq�al�ak�Y�ogjd?oa?]�egn]e]fl�gA�
kge]�21(,,,�h]ghd]*�Hk?][afk�NYfk�
Ajgflajj]k�hjgna?]k�e]?a[Yd�YkkaklYf[]�lg�
na[laek�gA�[gfAda[lk(�]ha?]ea[k(�fYlmjYd�
?akYkl]jk�gj�]p[dmkagf�Ajge�C]YdlC�[Yj]*�Dlk�
l]Yek�Yj]�eY?]�mh�gA�l]fk�gA�lCgmkYf?k�gA�
C]YdlC�hjgA]kkagfYdk(�dg_akla[aYfk�Yf?�
Y?eafakljYlan]�klYAA(�mfal]?�Zq�alk�[CYjl]j*�OC]aj�
Y[lagfk�Yj]�_ma?]?�Zq�e]?a[Yd�]lCa[k�Yf?�lC]�
hjaf[ahd]k�gA�aehYjlaYdalq(�af?]h]f?]f[]�Yf?�
f]mljYdalq*�Dl�ak�Y�fgf)hjgAal(�Ymlgfgegmk�
gj_YfakYlagf(�Z]Cgd?]f�lg�alk�e]eZ]jk*�

>YBBbYl�Pb?hYX�F?b=Xca

>]ddf]p�PF�CYk�]klYZdakC]?�hYjlf]jkCahk�oalC�
nYjagmk�[CYjalYZd]�gj_YfakYlagfk(�fglYZdq�lC]�
PF�>geemfalq�Agmf?Ylagf(�lg�Y??j]kk�?a_alYd�
]p[dmkagf�Y[jgkk�lC]�[gmfljq*�OCjgm_Cgml�
.,./(�lC]�[gehYfq�[gflafm]?�alk�kmhhgjl�Agj�
fme]jgmk�[geemfala]k�af�Bj]Yl]j�Ggf?gf�
lCjgm_C�lC]�Ggf?gf�>geemfalq�Agmf?Ylagf(�
Ya?af_�]AAgjlk�lg�[geZYl�?a_alYd�hgn]jlq*�=q�
afnalaf_�_jgmhk�dac]�KGD�N�M]k]lld]e]fl(�
CgdZgjf�>geemfalq��kkg[aYlagf(�Yf?�
>d]Yj>geemfalqR]Z�lg�Y�#B]l�Jfdaf]�R]]c#�
o]ZafYj(�>]ddf]p�PF�kCgo[Yk]?�afalaYlan]k�
hjgeglaf_�?a_alYd�af[dmkagf�Yf?�Ca_Cda_Cl]?�lC]�
aehY[l�gA�alk�Amf?af_*

Df�Bj]Yl]j�HYf[C]kl]j(�>]ddf]p�PF�
[gddYZgjYl]?�oalC�Agj]n]j�HYf[C]kl]j�lg�Agkl]j�
?a_alYd�af[dmkagf�hjgb][lk�Yda_f]?�oalC�lC]�
Bj]Yl]j�HYf[C]kl]j�?a_alYd�Df[dmkagf�
NljYl]_q#k�[gj]�lC]e]k*�OCjgm_C�lC]�>]ddf]p�
?a_alYd�Df[dmkagf�Amf?(�lC]�[gehYfq�hjgna?]?�

kmhhgjl�lg�[geemfalq�_jgmhk�km[C�Yk��Ajg[Ylk�
Yf?�>geemfalq�H]?aY�>j]o�Bjgmh(�
Y??j]kkaf_�?a_alYd�Y[[]kk(�YAAgj?YZadalq(�Yf?�
kcaddk�Y[jgkk�nYjagmk�?]eg_jYhCa[k*�>]ddf]p�
PF#k�[geeale]fl�Yf?�[gfljaZmlagfk�CYn]�d]?�
lg�lC]�[gehYfq�Z]af_�fgeafYl]?�Agj�lC]�
Agj]n]j�HYf[C]kl]j�=mkaf]kk�Nmhhgjl]j�gA�lC]�
T]Yj��oYj?�af�.,.0(�?]egfkljYlaf_�alk�
?]?a[Ylagf�lg�dg[Yd�afalaYlan]k(�af[dm?af_�alk�
kmhhgjl�Agj�lC]�Bj]Yl]j�HYf[C]kl]j�>geZaf]?�
�mlCgjalq�?a_alYd�NljYl]_q�Yf?�hYjla[ahYlagf�af�
lC]�Bj]Yl]j�HYf[C]kl]j�?a_alYd�Df[dmkagf�
OYkcAgj[]*

Df�N[gldYf?(�>]ddf]p�PF�hYjlf]j]?�oalC�lC]�
N[gllakC�>gmf[ad�Agj�QgdmflYjq�Jj_YfakYlagfk�
�N>QJ%�Yf?�[g)Amf?]?�hjgb][lk�oalC�lC]�
N[gllakC�Bgn]jfe]fl(�Ykkaklaf_�lC]�?a_alYd�
KYjla[ahYlagf�>CYjl]j�Amf?�Mgmf?�5*�OC]�
[gehYfq#k�gf_gaf_�kmhhgjl�Agj�[geemfalq�
?a_alYd�af[dmkagf�hjgb][lk�Y[jgkk�mjZYf�Yf?�
jmjYd�N[gldYf?�?]egfkljYl]k�alk�[geeale]fl�lg�
[geZYllaf_�?a_alYd�hgn]jlq*�AmjlC]jegj](�
>]ddf]p�PF�hYjla[ahYl]?�af�N>QJxk�?a_alYd�
Df[dmkagf�MgY?eYh�GYmf[C�af�@?afZmj_C(�
[gfljaZmlaf_�lg�N[gldYf?#k�bgmjf]q�lgoYj?k�
Z][geaf_�Y�?a_alYddq�af[dmkan]�fYlagf*�OC]�
dYmf[C�A]Ylmj]?�Y�[Yk]�klm?q�Ca_Cda_Claf_�
>]ddf]p�PF#k�jgd]�af�Y??j]kkaf_�?a_alYd�hgn]jlq�
Y[jgkk�N[gldYf?*

>YBBbYl�kcfA?b=�k?h>�<cibXUh?cbg

Jf]�gA�>]ddf]p#k�[geeale]flk�ak�lg�kmhhgjl�
lC]�]?m[YlagfYd�kqkl]e�af�af[j]Ykaf_�d]Yjfaf_�
ghhgjlmfala]k�Yf?�hjgeglaf_�hjg_j]kk�Yf?�
kg[aYd�bmkla[]*�Og�lCak�]f?(�>]ddf]p�kmhhgjlk�
lC]�@N�?@�OYd]fl�Kjg_jYe�kg�lCYl�lC]�Z]kl�
klm?]flk(�j]_Yj?d]kk�gA�lC]aj�][gfgea[�
kalmYlagf(�gja_af(�[mdlmj](�Yf?+gj�Z]da]Ak(�CYn]�
lC]�ghhgjlmfalq�lg�d]Yjf�Yf?�_jgo*�Agj�lC]�
AgmjlC�[gfk][mlan]�q]Yj(�>]ddf]p�CYk�
kmhhgjl]?�lC]�]?m[Ylagf�gA�log�@N�?@�
klm?]flk*

KYjlf]jkCah�oalC�lC]�=@NO�Agmf?Ylagf6�>]ddf]p�
CYk�j]f]o]?�alk�[geeale]fl�lg�lC]�=Yj[]dgfY�
@f_af]]jaf_�Yf?�@[gfgea[�Nlm?a]k�hjgb][l*�
OCak�afl]j)mfan]jkalq�?]_j]]�gAA]j]?�Zq�lC]�
Kgdql][Cfa[�Pfan]jkalq�gA�>YlYdgfaY��PK>%(�
Kgeh]m�AYZjY�Pfan]jkalq��PKA%(�=Yj[]dgfY�
BdgZYd�Yf?�A]e>Yl�Yaek�lg�ljYaf�Ca_Cdq�kcadd]?�
]f_af]]jk�lg�Y??j]kk�lC]�[CYdd]f_]k�gA�Y�
[gflafmgmkdq�[CYf_af_�kg[a]lq�Yf?�]imah�
hjgA]kkagfYdk�oCg�Yj]�afl]j]kl]?�af�Zmkaf]kk�
d]Y?]jkCah*
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KUiB�?YBUbYm
>cibhfm�HUbU=?b=�??fYWhcf�*�
>YBBbYl�DfYBUbX

Jh>Yf�gcW?UB�?b?h?Uh?jYg

OCjgm_Cgml�.,./(�k]n]jYd�kg[aYd�afalaYlan]k�
o]j]�aehd]e]fl]?�lg�gAA]j�kmhhgjl�lg�]flala]k�
j]hj]k]flaf_�nYjagmk�nmdf]jYZd]�[geemfala]k(�
oalC�Y�Ag[mk�gf�AY[adalYlaf_�lC]aj�?a_alYdakYlagf�
Yf?�]fCYf[af_�lC]�?a_alYd�kcaddk�gA�lC]aj�mk]jk*

{ �mjY6�OCak�gj_YfakYlagf�ak�?]?a[Yl]?�lg�
hjgna?af_�k]jna[]k�lCYl�hjgegl]�lC]�kg[aYd�
Yf?�g[[mhYlagfYd�af[dmkagf�gA�af?ana?mYdk�
oalC�afl]dd][lmYd�?akYZadala]k*

{ >]jn]eYc]jk6��k�Yf�Ykkg[aYlagf(�
>]jn]eYc]jk�Ag[mk]k�gf�a?]flaAqaf_�Yf?�
Y??j]kkaf_�kg[aYd�f]]?k�j]dYl]?�lg�f]o�
l][Cfgdg_a]k�af�lC]aj�dg[Yd�Yj]Y*

{ �kg[aY[anf�NYflY�JdanY6�OCak�Ykkg[aYlagf�
Y[lan]dq�ogjck�lgoYj?k�?]A]f?af_�lC]�
?a_falq�Yf?�ja_Clk�gA�af?ana?mYdk�oalC�
afl]dd][lmYd�?akYZadala]k*

{ >@�M��>geakanf�@khYmgdY�?]��qm?Y�Yd�
M]Am_aY?g%6�>@�M(�lC]�NhYfakC�
>geeakkagf�Agj��a?�lg�M]Am_]]k(�ak�
afngdn]?�af�]AAgjlk�lg�kmhhgjl�Yf?�Ykkakl�
j]Am_]]k�af�NhYaf*

DfYBUbX

>]ddf]p�Agmf?Ylagf(�·�[Y?]eq�gA�lC]�Amlmj]z�)�
>]ddf]p�CYk�khgfkgj]?�Y�mfaim]�>gff][lanalq�
"�NeYjl�>alq�]?m[Ylagf�hjg_jYee]�Yae]?�Yl�
-.�lg�-2)q]Yj)gd?�klm?]flk�oCa[C�ak�lYj_]l]?�Yl�
kg[aYddq�?akY?nYflY_]?�k[Cggdk�Yf?�A]eYd]�
hYjla[ahYlagf�af�N[a]f[](�O][Cfgdg_q(�
@f_af]]jaf_�Yf?�HYlC]eYla[k�kmZb][lk*�
>]ddf]p#k�jgd](�YhYjl�Ajge�hjgna?af_�
khgfkgjkCah(�ak�Ydkg�lg�[g)[j]Yl]�lC]�
·[gff][lanalqz�Ykh][lk�gA�f]o�hjg_jYee]k�
oalC�glC]j�hYjlf]jk�Yf?�?jan]�kmhhgjl�Agj�
hjg_jYee]k�af�Dj]dYf?�Y[jgkk�lC]�l]d[g�
af?mkljq*�

>]ddf]p�CYk�[gddYZgjYl]?�oalC�HYqfgglC�
Pfan]jkalq�lg�?]hdgq�>J.�e]Ykmjaf_�k]fkgjk�
gf�gmj�afAjYkljm[lmj]�hjgna?af_�hgo]j�Yf?�DgO�
GgMYR�I�[gff][lanalq�mf?]j�Y�hjgb][l�bgafldq�
Amf?]?�Zq�N[a]f[]�Agmf?Ylagf�Dj]dYf?�Yf?�
Ha[jgkgAl*�OC]�afalaYlan]�CYk�lC]�hgl]flaYd�lg�Z]�
k[Yd]?�mh�Yf?�jgdd]?)gml�Y[jgkk�glC]j�>]ddf]p�
l]jjalgja]k*�

NdU?b

�����0���3�1��2��0������Y�hjg_jYee](�
kh]YjC]Y?]?�Zq�lC]�NhYfakC�M]?�>jgkk(�lCYl�
Yaek�lg�lY[cd]�dgf]daf]kk´Y�j]kmdl�gA�kg[aYd�
akgdYlagf�kl]eeaf_�Ajge�Y�dY[c�gA�kg[aYd�
f]logjck(�[gfkakl]fl�kmhhgjl(�gj�Y[[]kkaZadalq�
lg�[geemfalq�k]jna[]k*�OCak�emdlaAY[]l]?�
kg[aYd�akkm]�d]Y?k�lg�nmdf]jYZadalq�Yf?�jakc�
Yegf_�[]jlYaf�_jgmhk(�oalC�Y?n]jk]�]AA][lk�gf�
ZglC�hCqka[Yd�Yf?�e]flYd�C]YdlC(�gAl]f�jYakaf_�
egjlYdalq�jakck*

OC]�YddaYf[]�kljan]k�lg�[ggh]jYl]�af�?]ka_faf_�
Yf?�]p][mlaf_�Y�nYja]lq�gA�kljYl]_a]k(�Y[lagfk(�
Yf?�j]e]?a]k�lg�AY[]�lC]�[CYdd]f_]k�gA�
dgf]daf]kk�Yf?�kg[aYd�akgdYlagf*�G]n]jY_af_�
[geemfalq)[]flj]?�l][Cfgdg_q(�lC]�_gYd�ak�lg�
]fCYf[]�lC]�afl]jn]flagf�eg?]d�Yf?�kg[aYd�
kYA]lq�f]l(�[gddYZgjYlaf_�oalC�hjanYl]�]flala]k�af�
lC]�hjg[]kk*
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�WWYgg�hc�
Wcaaib?WUh?cbg
>]ddf]p�mf?]jlYc]k�nYjagmk�?a_alYdakYlagf�Yf?�
eg?]jfakYlagf�afalaYlan]k�Agj�kg[a]lq(�afngdnaf_�
afAjYkljm[lmj]�hjgnakagf(�hYjla[ahYlagf�af�]n]flk(�
Yf?�[gddYZgjYlagf�oalC�?aAA]j]fl�Agmf?Ylagfk*

BYh�WcbbYWhYX�?b�DfYBUbX

Jn]j�lC]�hYkl�kap�q]Yjk(�>]ddf]p�Dj]dYf?�CYk�
kmhhgjl]?�alk�[mklge]jk(�lC]�egZad]�f]logjc�
gh]jYlgjk(�af�?]dan]jaf_�aehjgn]e]flk�af�
egZad]�[gff][lanalq�af�naddY_]k�Yf?�lgofdYf?k�
Y[jgkk�Dj]dYf?�oCa[C�CYn]�]fCYf[]?�lC]�dan]k�
gA�lCgk]�[geemfala]k�danaf_�af�lC]�kmjjgmf?af_�
Yj]Yk*�>]ddf]p�Dj]dYf?�Z]da]n]k�lCYl�egZad]�
[gff][lanalq�kCgmd?�Z]�YnYadYZd]�fg�eYll]j�
oC]j]�Yfqgf]�dan]k*

OCYlxk�oCq�>]ddf]p�Dj]dYf?�dYmf[C]?��>Ve�
:CBBVTeVU��gf�Y�hadgl�ZYkak�af�.,.-�Yk�Y�oYq�
gA�a?]flaAqaf_�[geemfala]k�oCg�f]]?�Z]ll]j�
[gn]jY_]�Yf?�oCg�[Yf�[ge]�lg_]lC]j�lg�
kmhhgjl�lC]�?]hdgqe]fl�gA�k]jna[]k�af�lC]aj�
Yj]Y*

B]l�>gff][l]?�oYk�]klYZdakC]?�lg�Zjaf_�
lg_]lC]j�lC]�hgo]j�gA�lC]�dg[Yd�[geemfalq�
[geZaf]?�oalC�lC]�]ph]jlak]�gA�lC]�d]Y?af_�
l]d][gek�afAjYkljm[lmj]�hjgna?]j�af�@mjgh](�
>]ddf]p(�lg�]fkmj]�lC]�?]dan]jq�gA�[gkl)]AA][lan]�
kgdmlagfk�af�Yj]Yk�lCYl�j]imaj]�aehjgn]?�
[gn]jY_]�Yf?�[gff][lanalq*

>]ddf]p�Dj]dYf?�ak�[mjj]fldq�hjg_j]kkaf_�oalC�
lC]�?]hdgqe]fl�gA�kgdmlagfk�lg�jmjYd�
[geemfala]k�dg[Yl]?�af�[gn]jY_]�ZdY[c�khglk�
lCjgm_C�alk�hjg_jYee]*�Og�?Yl](�lC]�afalaYlan]�
CYk�Z]]f�km[[]kkAmddq�aehd]e]fl]?�Yl�.,�
kal]k*�OCak�hjg_j]kk�Yaek�lg�Ykk]kk�lC]�

j]imaj]e]flk�af�lC]k]�Yj]Yk�Yf?�a?]flaAq�Yf?�
hdYf�lC]�egkl�YhhjghjaYl]�kgdmlagfk*�

Df�.,./(�>]ddf]p�Dj]dYf?�[geeakkagf]?�Y�
AmjlC]j�kap�jmjYd�[gff][lanalq�kal]k*�Gg[Ydk�af�
lC]k]�Yj]Yk�[Yf�fgo�]fbgq�]fCYf[]?�egZad]�
[gn]jY_]�oCa[C�gAA]jk�lC]e�lC]�[gff][lanalq�
lC]q�j]imaj]�af�lC]aj�?Yq)lg)?Yq�dan]k*

RcaYb�?b�OYW>�?b�KcBUbX

@n]jq�j]khgfkaZd]�]ehdgq]j�kCgmd?�hjgna?]�
oge]f�oalC�ghhgjlmfala]k�lg�?]n]dgh�Yf?�
aehjgn]�lC]aj�kcaddk*�OCYl�ak�oCq�>]ddf]p�CYk�
aehd]e]fl]?�dgf_)l]je�af[dmkan]f]kk�
hjg_jYee]k�Yl�lC]�[gehYfq(�km[C�Yk�
 �?KRge]f(�]fYZdaf_�oge]f�lg�j]Ydak]�lC]aj�
hgl]flaYd�lg�h]jAgje�eYfY_]jaYd�jgd]k*�Df�lCak�
j]_Yj?(�KgdYf?�ak�Z][geaf_�lC]�Ag[mk�gA�
?ak[mkkagfk�YZgml�lC]�l][Cfgdg_a[Yd�Amlmj]�gA�
lC]�ogjd?�Yf?�lC]�jgd]�oge]f�Yj]�lg�hdYq�af�al*�
OC]�Rge]f�af�O][C�]n]fl�af�RYjkYo�af�.,..�
Yf?�.,./�oYk�Yf�]pYehd]�gA�Cgo�lg�eYc]�

]AA][lan]�mk]�gA�lC]�]fgjegmk�hgl]flaYd�Agj�
d]Y?]jkCah�kcaddk�lCYl�da]k�Ca??]f�af�oge]f*

Df�.,./(�>]ddf]p�KgdYf?�gf[]�Y_Yaf�lggc�Yf�
Y[lan]�hYjl�af�lC]�Rge]f�af�O][C�Nmeeal(�lC]�
Za__]kl�O][C�]n]fl�Agj�oge]f�af�@mjgh]�Yf?�
�kaY*�OC]�[gfA]j]f[]�ZgYkl]?�--(,,,�
hYjla[ahYflk(�1,,�kh]Yc]jk(�Yf?�/,,�e]flgjaf_�
k]kkagfk*�>]ddf]p�oYk�gf]�gA�lC]�]pCaZalgjk(�
kh]Ycaf_�lg�Cmf?j]?k�gA�qgmf_�oge]f�?mjaf_�
lC]�[gfA]j]f[]*�>]ddf]p�KgdYf?�oYk�c]]f�lg�
jYak]�YoYj]f]kk�gA�Cgo�em[C�A]eYd]�
hYjla[ahYlagf�ak�f]]?]?�af�lC]�l][Cfgdg_q�
k][lgj*�Dfl]jY[laf_�Yf?�]p[CYf_af_�afka_Clk�
oalC�lC]�[gfA]j]f[]�Yll]f?]]k�Agkl]j]?�emlmYd�
d]Yjfaf_*�

PF�>caaib?hm�MYBUh?cbg�

OC]�NljYl]_a[�Kjagjalq��=]af_�Y�AY[adalYlgj�gA�
Ng[aYd�hjg_j]kk�(�af�lC]�>]ddf]p�@NB�HYkl]j�
KdYf(�a?]flaAa]k�Yf�Y[lagf�lg�[j]Yl]�eYl]jaYdk�lg�
]phdYaf�lg�lC]�hmZda[�lCYl�1B�f]logjck�Yj]�
?]ka_f]?�lg�eafaeak]�hgo]j�Yf?�lC]q�mk]�Y�
f]o(�Y?nYf[]?�Yf?�Ca_Cdq�]AAa[a]fl�jY?ag�
Yj[Cal][lmj]�j]kmdlaf_�af�ghlaeak]?�d]n]dk�gA�
]phgkmj]�lg�]d][ljgeY_f]la[�Aa]d?k*

OC]�>]ddf]p�PF�>geemfalq�M]dYlagfk�l]Ye�
[gflafm]k�lg�jYak]�YoYj]f]kk�gA�lC]�Z]f]Aalk�gA�
1B�Yf?�hjgna?]�ghhgjlmfala]k�Agj�lC]�hmZda[�lg�
k]dA)]?m[Yl]�gf�lCak�lgha[(�?]eqklaAq�1B(�
]phdYaf�>]ddf]p�PF#k�Zmkaf]kk�j]khgfkaZadala]k�
Yf?�ljq�lg�Y??j]kk�hmZda[�[gf[]jfk*�OCak�
YhhjgY[C�ak�dYj_]dq�[]flj]?�Yjgmf?�ka_f)
hgklaf_�[geemfala]k�lg�j]daYZd]�kgmj[]k�gA�
afAgjeYlagf�gf�1B�C]YdlC�Yf?�kYA]lq(�km[C�Yk�
Zq�lC]�RCJ(�D>IDMK�Yf?�lC]�PF�C]YdlC�
N][mjalq��_]f[q*

�dkg�lg�]fkmj]�Z]kl�hjY[la[]�]f_Y_]e]fl�oalC�
[geemfala]k�Yk�hYjl�gA�lC]�?]dan]jq�hjg[]kk�
Yf?�C]dh�]phdYaf�lC]�f]]?�Agj�YhhYjYlmk�gf�lC]�
kal]k�Yf?�Z]f]Aalk�gA�egZad]�[gff][lanalq*�OC]�
l]Ye�[gflafm]k�lg�Zmad?�alk�[geemfa[Ylagf�
lCjgm_C�Y�>geemfalq�M]dYlagfk�NljYl]_q��
ZYk]?�Yjgmf?�]?m[Ylagf(�afAgjeYlagf(�hjg[]kk(�
Z]kl�hjY[la[](�hYjlf]jkCahk�Yf?�?mlq�gA�[Yj]*�
�dd�lCak�[geemfalq�daYakgf�ogjc�ak�?]ka_f]?�lg�
eafaeak]�jakc�Yf?�?akjmhlagf�lg�>]ddf]p�PF�
Zmkaf]kk�afAjYkljm[lmj](�[mklge]j�?]dan]jq�Yf?�
_jgolC*�
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1+/��DA�
AGGIAS�--PI# OE-I
H?gg?cb�UbX�KifdcgY�

Dl�ak�mf?]faYZd]�lCYl�j][]fl�l][Cfgdg_a[Yd�
hjg_j]kk�CYk�Zjgm_Cl�oalC�al�[gmfld]kk�
Y?nYflY_]k�lCYl�CYn]�eY?]�h]ghd]kx�?Yadq�
dan]k�em[C�]Yka]j*�AY[af_�Y�kg[aYd�[CYf_]�gA�
lCak�eY_falm?](�l][Cfgdg_q�ak�Yf�]kk]flaYd�lggd�
Agj�j]?m[af_�af]imYdalq�Yegf_kl�lC]�egkl�
nmdf]jYZd]�_jgmhk�Yf?�eafaeakaf_�kg[aYd�
?ana?]k*

OC]�>]ddf]p�Agmf?Ylagf�oYk�[gf[]an]?�Yk�Y�
?qfYea[�lggd�lg�hjgegl]�>]ddf]pwk�kg[aYd�
[geeale]fl�Yf?�lg�hjgna?]�?aAA]j]flaYd�nYdm]�
lCjgm_C�Y[lagfk�Yae]?�Yl�h]ghd]�Yf?�ZYk]?�gf�
l][Cfgdg_a[Yd�[gff][lanalq�kgdmlagfk(�af�daf]�
oalC�lC]�[gehYfqxk�Zmkaf]kk�eg?]d*�OC]�
Agmf?Ylagfxk�eakkagf�ak�lg�Zjaf_�l][Cfgdg_q�
[dgk]j�lg�h]ghd]�lg�hjgegl]�]AA][lan]�
[gff][lanalq�lCYl�C]dhk�j]?m[]�lC]�?a_alYd(�
kg[aYd(�Yf?�l]jjalgjaYd�?ana?]k*

>caa?haYbhg

Naf[]�alk�[j]Ylagf�af�.,--(�lC]�>]ddf]p�
Agmf?Ylagf�CYk�Y[lan]dq�j]hj]k]fl]?�Yf?�
hjgegl]?�>]ddf]pxk�[geeale]fl�lg�kg[aYd�
[Ymk]k*�OC]�Agmf?Ylagf#k�k[gh]�gA�Y[lagf�
]f[gehYkk]k�Ydd�h]ghd]�Zml�Ag[mk]k�
hYjla[mdYjdq�gf�qgmf_�h]ghd]�Yf?�lCgk]�oCg�
Yj]�AmjlC]kl�Ajge�lC]�?a_alYd�ogjd?*�Dlk�Y[lanala]k�
Ydkg�[Yl]j�kh][aAa[Yddq�lg�h]ghd]�af�nmdf]jYZd]�
kalmYlagfk(�km[C�Yk�lCgk]�oalC�?akYZadala]k�gj�dgo�
]ehdgqYZadalq*�

OC]�Agmf?Ylagf(�af�Y??alagf�lg�[gddYZgjYlaf_�
oalC�]pl]jfYd�afalaYlan]k(�AjYe]k�alk�Y[lagf�
Yjgmf?�Zja?_af_�lCj]]�eYbgj�?ana?]k6�?a_alYd(�
l]jjalgjaYd(�Yf?�kg[aYd*��dd�gA�lC]k]�hjg_jYee]k�
kCYj]�lC]�[geegf�_gYdk�gA�j]?m[af_�
af]imYdala]k�Yf?�kg[aYd�nmdf]jYZadala]k(�
hjgeglaf_�Amf[lagfYd�Yf?�_]f?]j�?an]jkalq(�
j]?m[af_�l]jjalgjaYd�aeZYdYf[]k(�Yf?�hjgeglaf_�
]flj]hj]f]mjkCah�Yf?�lYd]fl�?]n]dghe]fl*�

OC]�Agmf?Ylagfxk�[geeale]flk�Ag[mk�gf�
Z]f]Aalaf_�h]ghd]�Yf?�aehjgnaf_�lC]�
]fnajgfe]fl�lCjgm_C�l][Cfgdg_q(�Y??j]kkaf_�
lC]�[CYdd]f_]k�Yf?�akkm]k�a?]flaAa]?�af�
>]ddf]p#k�]fnajgfe]fl6

CYBd?b=�hc�fYXiWY�h>Y�X?=?hUB�X?j?XY
>geZYllaf_�aeZYdYf[]�Yf?�kg[aYd�af]imYdalq�
[Ymk]?�Zq�Y�dY[c�gA�cfgod]?_]�gA�l][Cfgdg_a]k*

CYBd?b=�hc�fYXiWY�h>Y�hYff?hcf?UB�X?j?XY�
�??j]kkaf_�akgdYlagf�Yf?�af]imYdalq�af�jmjYd�Yj]Yk�
Yf?�[gehd]p�]fnajgfe]flk�lCjgm_C�[gff][lanalq*

CYBd?b=�hc�fYXiWY�h>Y�gcW?UB�X?j?XY

�[laf_�Y_Yafkl�af]imYdala]k�)�]kh][aYddq�lCgk]�
j]dYl]?�lg�_]f?]j(�?akYZadalq(�Yf?�ZY[c_jgmf?�)�Zq�
hjgeglaf_�[gff][lanalq�kgdmlagfk�lCYl�]fCYf[]�
h]ghd]#k�imYdalq�gA�daA]*

Kfcach?b=�gighU?bUV?B?hm�?b?h?Uh?jYg
>]ddf]p�C]dhk�lg�hj]k]jn]�lC]�]fnajgfe]fl�Yf?�
Zag?an]jkalq�Zq�hjgeglaf_�Yf?�[Yjjqaf_�gml�Y[lagfk�
af�[ggh]jYlagf�oalC�c]q�k][lgjk*
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 #AABfQdYBA�QAT�UAdbUCbUAUebc;YC�RQcUT�BA�TYWYdQ?�
dUS;AB?BWYUc�Qc�QA�Y@CbBfU@UAd�BV�d;U�cBSYQ?�USBcicdU@

JCTZR@��ZgZUV� �ZXZeR@��ZgZUV
:U??AUh�9bYTWU ACZBe�acCXcRAAV

IebQ?�YAABfQdYBA :C@@RSCcReZCB�hZeY�dAR@@�VBeZeZVd

+ �TeSQdYBA�QAT�d;U�WUAUbQdYBA�BV�TYWYdQ?�>ABg?UTWU�Qc�Q�
dBB?�VBb�cBSYQ?�YAdUWbQdYBA

JCTZR@��ZgZUV� �ZXZeR@��ZgZUV
;YWYdQ?�?YdUbQSi FhB�acCXcRAAV

OBed;�S;Q??UAWU :C@@RSCcReZCB�hZeY�dAR@@�VBeZeZVd

,
�@C?BiQRY?Ydi�gYd;�Q�VBSec�BA�fe?AUbQR?U�cUSdBbc'�
SBAAUSdYfYdi�QAT�QSSUccYRY?Ydi�dB�dUS;AB?BWYUc�Qc�Q�dBB?�VBb�
cBSYQ?�UaeQ?Ydi

JCTZR@��ZgZUV� JfdeRZBRSZ@Zej
KbQYAYAW�QAT�U@C?BiQRY?Ydi :C@@RSCcReZCB�hZeY�dAR@@�VBeZeZVd

�@C?BiQRY?Ydi :CcaCcReV�gC@fBeVVcZBX

- ;YfUbcYdi'�QAT�cBSYB(USBAB@YS�bUQSdYfQdYBA JCTZR@��ZgZUV� �ZXZeR@��ZgZUV
;YWYdQ?YcQdYBA�BV�eAYaeU�UAfYbBA@UAdc FhB�acCXcRAAV

�GbB@BdYBA�BV�JK�D�SQbUUbc :CcaCcReV�gC@fBeVVcZBX

. �AfYbBA@UAdQ?�QgQbUAUcc�Qc�QA�YAdUWbQdYfU�@US;QAYc@�
QAT�CbUcUbfQdYBA�BV�RYBTYfUbcYdi

JCTZR@��ZgZUV� JfdeRZBRSZ@Zej
9YBTYfUbcYdi�CbUcUbfQdYBA :C@@RSCcReZCB�hZeY�dAR@@�VBeZeZVd

�AfYbBA@UAdQ?�QgQbUAUcc :C@@RSCcReZCB�hZeY�dAR@@�VBeZeZVd

/ :B??QRBbQdYfU�QAT�CQbdYSYCQdBbi�cBSYQ?�QSdYBA JCTZR@��ZgZUV�
MB?eAdUUb�TQi FhB�acCXcRAAV

JB?YTQbYdi�WYVd :CcaCcReV�gC@fBeVVcZBX

5�?adUWhYX�N?Bg

� � � � � � �



NhfUhY=?W�<cWig�UfYUg

OC]�Agmf?Ylagf#k�Ag[mk�Yj]Yk�]f[gehYkk�Y�
?an]jk]�jYf_]�gA�afalaYlan]k�Yae]?�Yl�Agkl]jaf_�
_jgolC�Yf?�aehY[l�Y[jgkk�kap�kljYl]_a[�Y[lagf�
daf]k*�OC]�Y[lagfk�Yj]�Zmadl�gf�lC]�Agddgoaf_�Agmj�
haddYjk6

-*��8M�OPNGPA//E4.�OC]k]�j]hj]k]fl�lC]�
hjaeYjq�Ag[mk�Yj]Y(�[]flj]?�gf�Y??j]kkaf_�
[CYdd]f_]k�af�jmjYd�]fnajgfe]flk�Yf?�Zja?_af_�
]paklaf_�?ana?]k*�OC]�_gYd�ak�lg�]fCYf[]�kg[aYd�
Yf?�l]jjalgjaYd�[gC]kagf�Yf?�jYak]�lC]�imYdalq�gA�
daA]�Agj�af?ana?mYdk�j]ka?af_�af�j]_agfk�oalC�
daeal]?�[gff][lanalq*

.*�8NIMR�OPNGPA//E4.�OC]�Agmf?Ylagf��
]f_Y_]k�af�[gddYZgjYlan]�hjgb][lk�oalC�
kljYl]_a[�hYjlf]jk�lg�AY[adalYl]�[ggj?afYl]?�
afalaYlan]k�af�daf]�oalC�alk�eakkagf(�Yae]?�Yl�
Agkl]jaf_�Y�hgkalan]�]fnajgfe]flYd�aehY[l*

/*�1NPONPARE�TN.SMREEPIMG6�>]ddf]p�]f_Y_]k�alk�
]ehdgq]]k(�lC]aj�AYeada]k(�Yf?�Agje]j�klYAA�af�
ngdmfl]]j�hjg_jYee]k�?]ka_f]?�lg�kmhhgjl�
af?ana?mYdk�Yf?�]fCYf[]�lC]aj�imYdalq�gA�daA]�
lCjgm_C�nYjagmk�Y[lanala]k�]f[gehYkkaf_�
ljYafaf_�Yf?�]?m[Ylagf(�]ehdgqYZadalq(�Yf?�
Y[[]kk�lg�l][Cfgdg_q*

0*�1N..ABNPARINM�8IRH�4/A..�NPGAMI4ARINM46�OC]�
Agmf?Ylagf�g[[YkagfYddq�Amf?k�hjgb][lk�[Yjja]?�
gml�Zq�glC]j�]flala]k�lCYl�Yda_f�oalC�alk�eakkagf*
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K;U�:U??AUh� BeATQdYBA�
gBb>c�dB�UAcebU�d;Qd�CUBC?U��
QAT�dUbbYdBbYUc�QbU�SBAAUSdUT�
YA�Q�@UQAYAWVe?�gQi�QAT�d;Qd�
d;Yc�SBAAUSdYfYdi�;U?Cc�dB�

dbQAcVBb@�d;UYb�
SYbSe@cdQASUc)�K;U�:U??AUh�
 BeATQdYBA�SBATeSdc�Ydc�
QSdYfYdi�Qc�Q�SB@@YddUT'�
cBSYQ?'�YAS?ecYfU�QAT�
YAABfQdYfU�UAdYdi)

LcYAW�dUS;AB?BWi�dB�SBAAUSd�
CUBC?U�gYd;�d;U�YTUQ�BV�

CbB@BdYAW�UVVUSdYfU'�@UQAYAWVe?�
QAT�eAYfUbcQ?�SBAAUSdYfYdi�dB�

;U?C�RbYTWU�d;U�TYWYdQ?'�cBSYQ?�QAT�
dUbbYdBbYQ?�TYfYTUc)

IUcCBAcYRY?Ydi'�:B@@Yd@UAd'�
JecdQYAQRY?Ydi'�#AABfQdYBA'�

"e@Y?Ydi'�;YfUbcYdi)



O>Y�AcibXUh?cb�g�ckb�dfc=fUaaYg

OC]�>]ddf]p�Agmf?Ylagf#k�gof�hjg_jYee]k�
Ag[mk�gf�]fCYf[af_�[gff][lanalq�af�jmjYd�Yj]Yk(�
oC]j]�ka_faAa[Yfl�kg[aYd(�l]jjalgjaYd(�Yf?�?a_alYd�
ljYfkAgjeYlagfk�Yj]�f]]?]?*�OC]�_gYd�ak�lg�
Zjaf_�l][Cfgdg_q�[dgk]j�lg�jmjYd�Yj]Yk�Yf?�
Y??j]kk�[CYdd]f_]k�Yjakaf_�Ajge�[mjj]fl�
?ana?]k(�Yaeaf_�lg�aehjgn]�kg[aYd�Yf?�l]jjalgjaYd�
[gC]kagf�Y[jgkk�nYjagmk�j]_agfk�Yf?�]fCYf[]�
h]ghd]#k�imYdalq�gA�daA]*

OC]�YhhjgY[C�lg�aehd]e]flaf_�lC]�
Agmf?Ylagf#k�gof�hjg_jYee]k�?]jan]k�Ajge�alk�
>gff][lanalq�HYkl]j�KdYf(�oCa[C�gmldaf]k�lC]�
j]_]f]jYlagf�kljYl]_a]k�Agj�]Y[C�jmjYd�Yj]Y�lg�
Y[Ca]n]�lC]�afl]f?]?�aehY[l�gf�lC]�j]_agf*�
OC]�[mjj]fl�hdYf#k�kljYl]_q�khYfk�Y�lCj]])q]Yj�
h]jag?�Yf?�ak�[mjj]fldq�Ag[mk]?�gf�NhYaf*
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K;U�bUSBfUbi�BV�U@Cdi�
cCQSUc�VBb�Bd;Ub�ecUc'�
YAS?eTYAW�UTeSQdYBAQ?'�
cBSYQ?'�Bb�RecYAUcc�

UATUQfBebc6

KbQYAYAW�QAT�UTeSQdYBA6

K;U�dbQAcVBb@QdYBA�BV�
d;U�CbY@Qbi�cUSdBb'�Ri�
CbB@BdYAW�SBAAUSdYfYdi�
QAT�SbUQdYAW�TYWYdQ?�
YAABfQdYBA�;eRc)

KYV�:CBBVTeZgZej�
DRdeVc�G@RB

JBSYQ?�;B@U�
QedB@QdYBA6

:BAAUSdUT�RecYAUccUc'�gYd;�
d;U�TYWYdQ?YcQdYBA�BV�JD�c�
QAT�jUbB�>Y?B@UdbU�U(

SB@@UbSU6�

;YWYdQ?�QedBAB@i'�CQiYAW�
cCUSYQ?�QddUAdYBA�dB�

fe?AUbQR?U�CBCe?QdYBAc6
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{ @?m[YlagfYd�Yf?�kg[aYd�mk]6�
�?YhlYlagf�gA�lC]�khY[]�Agj�kg[aYd�
Yf?�[mdlmjYd�Y[lanala]k(�ljYafaf_�
[gmjk]k�Yf?�ogjckCghk*

{ =mkaf]kk�mk]6��?YhlYlagf�gA�lC]�
khY[]�Agj�Y�l][Cfgdg_q�Yf?�
l]d]ogjcaf_�CmZ*

�!OCOCHA��
!G,MR�L,��!L

�!OCM�FCL�MCIH�
�KIAK�GG!L�
��LM!K��F�H

	�LC��H!! L

{ O]d]e]?a[af]6�Kjgnakagf��gA�C]YdlC�
k]jna[]k(�kYnaf_�gfdaf]*

{ Nmhhgjl�Agj�nmdf]jYZd]�_jgmhk6�
@fkmjaf_�Y[[]kk�lg�ZYka[�kg[aYd�
YkkaklYf[]�k]jna[]k*

{ Ag[mk�gf�]ehdgqe]fl6�
Kjg_jYee]k�Agj�Y[lan]�bgZ�k]Yj[C�
hjgAad]k�Yf?�j]ljYafaf_*

{ ?a_alYd�lYd]fl6�@?m[Ylaf_�qgmf_�
klm?]flk�af�?a_alYd�kh][aYdala]k�Yf?�
l][Cfgdg_a]k*

{ =Yka[�?a_alYd�kcaddk6�OjYafaf_�h]ghd]�
oalC�fg�cfgod]?_]�gA�gAAa[]�
YmlgeYlagf�af�ZYka[�hjg[]?mj]k*

�K�CHCHA��H �
! N��MCIH


IHH!�M! �
�NLCH!LL

{ ?a_alYdakYlagf�gA�NH@k6�Nmhhgjl�Agj�
lC]�?a_alYd�ljYfkAgjeYlagf�gA�NH@k*

{ U]jg�cadge]lj]�])[gee]j[]6�NYd]k�
hdYlAgje�Agj�dg[Yd�Zmkaf]kk]k�Yf?�
k]jna[]k*

{ KjanYl]�Cge]k6�Dfl]_jYlaf_�
l][Cfgdg_a]k�af�Cge]k�gA�
nmdf]jYZd]�_jgmhk�lg�kYn]�
[gfkmehlagf*

{ Ng[aYd�[]flj]k6�Dfl]_jYlaf_�
l][Cfgdg_a]k�af�kg[aYd�[]flj]k�Agj�
nmdf]jYZd]�_jgmhk�lg�kYn]�]f]j_q*

�I�C�F�BIG!�
�NMIG�MCIH

�K�HL"IK�
G�MCIH�I"�MB!�

,KCG�KR�
L!�MIK

{ >gff][l]?�hjaeYjq�k][lgj6�
Kjgna?af_�?a_alYd�kgdmlagfk�Agj�lC]�
hjaeYjq�k][lgj*

{ ?a_alYd�affgnYlagf�CmZ6�>j]Ylagf�gA�
Y�CmZ�lg�hjgegl]�?a_alYd�affgnYlagf�
af�lC]�Yj]Y*



OYlh?BY�WcBcb?Yg

Df�[gddYZgjYlagf�oalC�Kma_)j]a_�>alq�>gmf[ad(�
=]j_m]?£�>CYeZ]j�gA�>gee]j[](�Amf?]khdYa(�
Yf?�M]?�>jgkk(�lC]�>]ddf]p�Agmf?Ylagf�
gj_Yfak]k�Yf�YffmYd�kmee]j�l][Cfgdg_q�[Yeh�
af�Kma_)j]a_�oalC�lC]�Yae�gA�j]nalYdakaf_�lC]�
af?mkljaYd�[gdgfa]k�af�lC]�=]j_m]?£�j]_agf*�OC]�
[Yeh�ak�[Ydd]?�·Kj]hYjaf_�lC]�Amlmj]�Yl�>Yd�
Kgfkz�Yf?�[Yl]jk�Agj�qgmf_�h]ghd]�Z]lo]]f�
lC]�Y_]k�gA�5�Yf?�-.*�OC]�[Yehxk�_gYd�ak�lg�
Agkl]j�qgmlC�afl]j]kl�af� NO@H�[Yj]]jk�oCad]�
lC]q�CYn]�Amf�Yf?�hdYq�khgjlk(�lCjgm_C�Y�Ag[mk�
gf�?a_alYd�cfgod]?_]*�

OC]�Y[lanala]k�Yj]�kljm[lmj]?�aflg�egjfaf_�
k]kkagfk(�Ag[mk]?�gf�hjg_jYeeaf_�Yf?�
l][Cfgdg_q(�Yf?�YAl]jfggf�k]kkagfk(�?]?a[Yl]?�
lg�d]akmj]�Y[lanala]k(�]ehCYkakaf_�lC]�mk]�gA�
@f_dakC*�OC]�k][gf?�]?alagf�gA�lC]�kmee]j�
[Yeh�oYk�C]d?�af�.,./�Yf?�oYk�Yll]f?]?�Zq�
45�[Cad?j]f�Yf?�l]]fY_]jk*�OC]�[Yeh�
aehYjl]?�Y�lglYd�gA�0(01,�ljYafaf_�Cgmjk(�oCa[C�
Yegmfl]?�lg�YZgml�1,�Cgmjk�h]j�h]jkgf*�

OCak�q]Yjxk�hjg_jYee]�kYo�nYjagmk�
aehjgn]e]flk�mhgf�dYkl�q]Yjxk�]?alagf6�

{ Dehjgnaf_�lC]�[geemfa[Ylagf�kljYl]_q�lg�
]f_Y_]�Y�dYj_]j�[geemfalq�oalCaf�lC]�
Yj]Y*

{ OYj_]laf_�lC]�hjaeYjq�[geemfalq*

{ Df[j]Ykaf_�lC]�mk]�gA�@f_dakC�lCjgm_Cgml�
Ydd�Y[lanala]k*

{ B]f?]j�hYjalq��e]f+oge]f%6�12�+00�

{ B]f]jYd�A]]?ZY[c6�5+-,

Gggcaf_�lg�.,.0(�lC]�Agmf?Ylagf�ak�k]]caf_�
[gjhgjYl]�hYjlf]jkCahk�oalCaf�lC]�j]_agf�lg�Y??�
AmjlC]j�nYdm]*

NaUfh�HcbhgYffUh

OC]�ZjgY?]j�hmjhgk]�gA�lC]�NeYjl�Hgflk]jjYl�
hjgb][l�ak�lg�hjgna?]�[gff][lanalq�lg�Zggkl�
?]n]dghe]fl�Yf?�j]?m[]�lC]�?a_alYd�?ana?]�af�
lC]��ZZ]q�gA�Hgflk]jjYl*�OCak�ak�?gf]�Zq�
[Yjjqaf_�gml�Y�?a_alYd�ljYfkAgjeYlagf�Agj�lC]�
]AAa[a]fl�eYfY_]e]fl�gA�lC]��ZZ]q#k�
afAjYkljm[lmj](�j]kmdlaf_�af�Yf�ghlaeYd�
]ph]ja]f[]�Agj�nakalgjk�Yk�o]dd�Yk�kg[a]lq�Yf?�
[mdlmj]*�Dl�Ydkg�af[dm?]k�lC]�l][Cfa[Yd�
?]hdgqe]fl�gA�lC]�NeYjl�KdYlAgje�mk]?�lg�
eYfY_]�nYjagmk�Ykh][lk�gA�lC]��ZZ]q�lCjgm_C�
alk�Ykkg[aYl]?�na]o]j�Yf?�k]fkgjk*

OCYfck�lg�lCak�afalaYlan](�lC]�[YhY[alq�gA�khY[]k�
km[C�Yk�lC]�=Ykada[Y(�>Yeafg�?]d�>YeZjad(�Yf?�
lC]�HgfYkl]jq�Hmk]me�[Yf�Z]�[gfljgdd]?�Yf?�
eYfY_]?�af�j]Yd�lae]*��dkg�af[dm?]?�Yaj�imYdalq(�
lC]�bgafl�g[[mhYf[q�d]n]d�gA�lC]�hYjcaf_�dglk�
dg[Yl]?�gf�lC]�Y[[]kk�jgY?(�Yf?�lC]�
HgfYkl]jqxk�f]o�mf?]j_jgmf?�hYjcaf_�dgl(�
Yegf_�glC]jk*

�ghif?Ug

OC]�Agmf?Ylagf�Yaek�lg�[gddYZgjYl]�af�lC]�
aehd]e]flYlagf�gA�lC]�?a_alYd�KYjY?ak]��klmjaYk�
hjgb][l�oalCaf�lC]�AjYe]ogjc�gA�[ggh]jYlagf�
oalC�lC]�Kjaf[ahYdalq�gA��klmjaYk�Agj�lC]�
?]hdgqe]fl�gA�Y�NeYjl�MmjYd�f]logjc*�OC]�
dg[Ylagf�[Cgk]f�Zq�lC]�Kjaf[ahYdalq�gA��klmjaYk�
ak�lC]�emfa[ahYdalq�gA�T]jf]k�q�OYe]rY(�
kalmYl]?�af�lC]�[]fljYd)o]kl]jf�Yj]Y�gA�lC]�
Kjaf[ahYdalq�oalC�Y�hghmdYlagf�gA�Yjgmf?�-/,�
afCYZalYflk*

OC]�>]ddf]p�Agmf?Ylagf�oadd�[gddYZgjYl]�oalC�Y�
dg[Yd�Agmf?Ylagf(�lC]�QalYd�Agmf?Ylagf(�oCgk]�
eakkagf�ak�lg�]f[gmjY_]�Yf?�[Yjjq�gml�
]?m[YlagfYd(�[mdlmjYd(�gj�k[a]flaAa[�Y[lanala]k�
j]dYl]?�lg�]?m[Ylagf�af�fYlmj](�Ydl]jfYlan]�
]f]j_a]k(�oYl]j(�Yf?�lC]�]fnajgfe]fl*�OC]�
hjgb][l�Y[lanala]k�]flYad�hjgna?af_�[gff][lanalq�
Yf?�lC]�f][]kkYjq�]imahe]fl�lg�faf]�
Cgmk]Cgd?k�Agj�lC]�aehd]e]flYlagf�gA�lC]�
Ng[aYd�Cgmkaf_�mk]�[Yk](�oalC�lC]�Agddgoaf_�
A]Ylmj]k6

{ O]eh]jYlmj](�>J��Yf?�Cmea?alq�[gfljgd

{ NJN�Zmllgf

{ ?ggj�gh]faf_
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O>Y�>YBBbYl��f?X=Y�
dfc=fUaaY�>Ug�h>Y�df?aUfm�
cV@YWh?jY�c<�<cghYf?b=�
ib?jYfgUB�X?=?hUB�dfc<?W?YbWm)�
X?a?b?g>?b=�gcW?UB�X?gdUf?h?Yg)�
bifhif?b=�hUBYbh�UbX�
?bbcjUh?cb)�UbX�Yb>UbW?b=�
eiUB?hm�c<�B?<Y�k>?BY�
dfcach?b=�gighU?bUV?B?hm

Ec?bh�dfc=fUaaYg

Agj_af_�kqf]j_a]k�Yf?�Agjeaf_�c]q�YddaYf[]k�
oalC�kljYl]_a[�]flala]k�af�lC]�j]_agf�ak�fgl�bmkl�
Amf?Ye]flYd�Zml�Ydkg�Y�Z]kl�hjY[la[]*�
>gddYZgjYlaf_�gf�hjgb][lk�Yddgok�Agj�Y�ZjgY?]j�
aehY[l�Yf?�lC]�?]n]dghe]fl�gA�affgnYlan]�
kgdmlagfk�lCYl�[Yl]j�lg�lC]�f]]?k�gA�ZglC�lC]�
]fnajgfe]fl�Yf?�kg[a]lq*�OC]�>]ddf]p�
Agmf?Ylagf�lYc]k�lC]�d]Y?�af�lC]k]�afalaYlan]k�af�
hYjlf]jkCah�oalC�glC]j�hmZda[�gj�hjanYl]�
gj_YfakYlagfk(�lYj_]laf_�kh][aAa[�f]]?k�lCYl�
Yda_f�oalC�>]ddf]p#k�Y[lanala]k*

OCjgm_C�[gehj]C]fkan]�[gf[]hlmYdakYlagf�
Yf?�lC]�[j]Ylagf�gA�klYc]Cgd?]j�eYhk�Agj�]Y[C�
hjgb][l�Yl�j]_agfYd(�fYlagfYd(�Yf?�@mjgh]Yf�
d]n]dk(�lC]�Agmf?Ylagf�_Yafk�Y�[d]Yj�
mf?]jklYf?af_�gA�lC]�hjaeYjq�Y[lgjk�afngdn]?*�
OCak�YhhjgY[C�C]dhk�af�a?]flaAqaf_�lC]�
f][]kkYjq�kcaddk�j]imaj]?�Yl�?aAA]j]fl�d]n]dk�gA�
afngdn]e]fl�lg�Y[Ca]n]�emlmYd�gZb][lan]k��a*]*�
]ph]jlak](�?akk]eafYlagf(�Agkl]jaf_�
j]dYlagfkCahk(�j][jmale]fl(�Yf?�lC]�
?]n]dghe]fl�gA�bgafl�Y[lagfk%*

>YBBbYl��f?X=Y�Kfc@YWh

OC]�>]ddf]p�Agmf?Ylagf�dYmf[C]?�alk�Aajkl�
Y[[]d]jYlagf�hjg_jYee]�Agj�kg[aYd�aehY[l�
klYjlmhk�af�.,.-6�>]ddf]p�=ja?_]*

OC]�>]ddf]p�=ja?_]�hjg_jYee]�CYk�lC]�
hjaeYjq�gZb][lan]�gA�Agkl]jaf_�mfan]jkYd�?a_alYd�
hjgAa[a]f[q(�j]?m[af_�kg[aYd�?akhYjala]k(�
fmjlmjaf_�lYd]fl�Yf?�affgnYlagf(�Yf?�]fCYf[af_�
imYdalq�gA�daA]�oCad]�hjgeglaf_�kmklYafYZadalq*�Dl�
hjagjalak]k�hjgb][lk�lCYl�lYj_]l�nYjagmk�kg[aYd�
Yf?�]fnajgfe]flYd�kmklYafYZadalq�[CYdd]f_]k(�
af[dm?af_�kmhhgjl�Agj�lC]�]d?]jdq(�h]jkgfYd�

[Yj](�]fCYf[af_�]ehdgqYZadalq�Yf?�]fkmjaf_�
]imYd�ghhgjlmfala]k(�Y??j]kkaf_�jmjYd�
?]hghmdYlagf(�]?m[Ylagf(�aehjgnaf_�
[gff][lanalq�af�mf?]jk]jn]?�Yj]Yk��ZglC�jmjYd�
Yf?�mjZYf%(�kYA]_mYj?af_�nmdf]jYZd]�_jgmhk(�
Yf?�hjgeglaf_�]fnajgfe]flYd�kmklYafYZadalq*�
OCak�afalaYlan]�ak�[gf?m[l]?�Zq�lC]�>]ddf]p�
Agmf?Ylagf�af�hYjlf]jkCah�oalC�DffmZY�Yf?�
�la[gGYZ*

>YBBbYl��f?X=Y7�NYWcbX�@X?h?cb

Df�lC]�kYe]�n]af(�af�[gff][lagf�oalC�lC]�
[gf[dmkagf�gA�lC]�k][gf?�]?alagf�gA�lC]�>]ddf]p�
=ja?_]�hjg_jYee](�>]ddf]p�afl]_jYl]?�lC]�
ljahd]�aehY[l�]nYdmYlagf�oalC�lC]�eYaf�Yf?�
_]f]ja[�klYc]Cgd?]jk�gA�klYjlmhk*�OCak�aehY[l�
CYk�lC]�Agddgoaf_�]AA][lk6��-%�OC]�?]n]dghe]fl�
gA�af?ana?mYdk�Yf?�lC]�l]Ye�Yk�Y�oCgd]�?mjaf_�
lC]�hjg_jYee]�ak�Ca_Cdq�Yhhj][aYl]?*��.%�OC]�
hjg_jYee]�ak�Y[cfgod]?_]?�Agj�Ykkaklaf_�
lC]e�af�?]n]dghaf_�Yf?�]fCYf[af_�lC]�
hjg?m[lk�Yf?�k]jna[]k�lg�Z]�gAA]j]?*��/%�OC]aj�
_jgolC�af�lC]�kg[aYd�Yf?�]fnajgfe]flYd�khC]j]�
ak�Ca_Cdq�j]_Yj?]?*�

OC]�Yj]Yk�Agj�aehjgn]e]fl�a?]flaAa]?�h]jlYaf�lg�
lC]�afl]jfYd�_gn]jfYf[]�kqkl]e�Yf?�
afl]jY[lagfk�oalC�kmhhda]jk�Yf?�Ydda]k*�
OCjgm_Cgml�lC]�hjg_jYee](�lC]�klYjlmhk��Jjga�
R]ddZ]af_(�=daf?klYajk(��d?gjYl][C(�NYdmk[gjh(�
?]YhC]Yjaf_(�Yf?�Dffg_Yf?g%�klj]f_lC]f]?�
lC]aj�l]Yek�af�lC]�Agddgoaf_�oYqk6

{ @phYf?]?�lC]�fmeZ]j�gA�h]jeYf]fl�Caj]k�
�Zq�1�%*

{ Df[j]Yk]?�lC]�fmeZ]j�gA�k]dA)]ehdgq]?�
Yf?�kmZ[gfljY[l]?�ogjc]jk*

{ Oggc�gf�egj]�afl]jfk�gj�ljYaf]]k*

{ M]?m[]?�lC]�fmeZ]j�gA�ogjc]jk�gf�
l]ehgjYjq�[gfljY[lk*

Jf�Yn]jY_](�lC]q�]ph]ja]f[]?�Y�_jgolC�gA�
.1��Yf?�_Yn]�lC]�hjg_jYee]�Yf�gn]jYdd�
jYlaf_�gA�4*1�gml�gA�-,*

>YBBbYl��f?X=Y7�O>?fX�@X?h?cb

Df�.,./(��lC]�>]ddf]p�Agmf?Ylagf�dYmf[C]?�lC]�
lCaj?�]?alagf�gA�lC]�hjg_jYee]�oalC�lC]�Yae�gA�
_anaf_�gf_gaf_�kmhhgjl�lg�klYjlmhk�oalC�Y�Ca_C�
kg[aYd�aehY[l�lCjgm_C�l][Cfgdg_q�Yf?�
[gff][lanalq*�OCak�kmhhgjl�[ge]k�af�lC]�Agje�gA�
Y�e]flgjaf_�hjg_jYee](�ljYafaf_�k]kkagfk(�
jgmf?lYZd]�?ak[mkkagfk�Agj�?aYdg_m]�Yf?�
d]Yjfaf_(�Ydgf_�oalC�AafYf[aYd�ZY[caf_�gA�
}-1(,,,�lg�?]n]dgh�lC]aj�hjggA�gA�[gf[]hl*�
>]ddf]p�=ja?_]�gAA]jk�Yf�]a_Cl)egflC�
kqkl]eYla[�aehY[l�Y[[]d]jYlagf�hjg_jYee](�
Yf?�lC]�lCaj?�]?alagf�aehjgn]?�k]n]jYd�Ykh][lk�
af�j]dYlagf�lg�lC]�k][gf?�]?alagf6

{ OC]�?mjYlagf�gA�lC]�hjg_jYee]�oYk�
]pl]f?]?�lg�]a_Cl�egflCk�oalC�lC]�Yae�gA�
eYcaf_�al�Y�[gflafmgmk�hjg_jYee]*�

{ �?bmkle]flk�o]j]�eY?]�j]_Yj?af_�
ljYafaf_�[gfl]fl�Yf?�AgjeYl(�km[C�Yk�
khY[af_�gml�lC]�k]kkagfk�gn]j�lae]�Yf?�
_jgmhaf_�lC]e�aflg�egj]�afl]fk]�egflCdq�
k]kkagfk*
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{ Hgj]�f]logjcaf_�Y[lanala]k�o]j]�
af[gjhgjYl]?�af�gh]f�]n]flk�afngdnaf_�
nYjagmk�][gkqkl]e�klYc]Cgd?]jk�af�gj?]j�
lg�?]n]dgh�Yf�affgnYlan]�[geemfalq*

{ OC]�egfalgjaf_�gA�hjggA�gA�[gf[]hlk�oYk�
]fCYf[]?*�Nh][aYd�Yll]flagf�ak�_an]f�
?mjaf_�lC]�egflCdq�k]kkagfk*

OC]�Aan]�AafYdaklk�af�.,./�o]j]6

-* =DJAJJ?�I@ORJMF6���mfaim]�
f]logjc�af�NhYaf�lCYl�kmhhgjlk�
gj_Yfa[�hjg?m[]jk(�j]lYad]jk(�Yf?�
]flj]hj]f]mjk�af�lC]�[geemfalq(�
hjgegl]k�jmjYd�]flj]hj]f]mjkCah(�Yf?�
ak�[geeall]?�lg�lC]�?akjmhlan]�
?a_alYdakYlagf�gA�lC]�Y_ja)Agg?�
?akljaZmlagf�[CYff]d*

.* >DODU@I�DHHDBM�ODJI6�>alar]f�
C]dhk�ea_jYflk�danaf_�af�Yf�ajj]_mdYj�
kalmYlagf�lg�gZlYaf�lC]aj�hYh]jk�af�Y�
kaehd](�ljYfkhYj]fl(�Yf?�[gkl)
]AA][lan]�oYq*

/* I@PM@F��G�=6�?]n]dghk�Yf�
affgnYlan]�?a_alYd�kgdmlagf�ZYk]?�gf�
lC]�Yhhda[Ylagf�gA��D�l][Cfgdg_a]k�Agj�
?]l][laf_�Yf?�lY[cdaf_�d]Yjfaf_�
?aAAa[mdla]k�af�k[Cggd)Y_]�[Cad?j]f*

0* AJM@NO�>C�DI6���Zdg[c[CYaf)ZYk]?�
?a_alYd�hdYlAgje�Agj�lC]�laeZ]j�af?mkljq�
lg�]fkmj]�laeZ]j�ljY[]YZadalq(�AY[adalYl]�
kmklYafYZd]�Agj]kl�[]jlaAa[Ylagf(�Yf?�
aehjgn]�ljY[]YZadalq�eYfY_]e]fl�Yl�
kgmj[]*

1* ?DQ@6�?an]�hjghgk]k�Y�kgdmlagf�
[YhYZd]�gA�]Yjdq�Aaj]�?]l][lagf(�
j]?m[af_�j]Y[lagf�lae]�Yf?�hjgna?af_�
nYdmYZd]�afAgjeYlagf�Agj�]e]j_]f[q�
l]Yek*

>YBBbYl��f?X=Y�>caaib?hm

Df�.,./�Y�[geemfalq�j]dYl]?�lg�lC]�>]ddf]p�
=ja?_]�hjg_jYee]�oYk�Ydkg�[j]Yl]?*�OCak�
[geemfalq�Yaek�lg�]fCYf[]�hYjla[ahYflk#�
]ph]ja]f[]�af�lC]�hjg_jYee]�Zq�hjgna?af_�
lC]e�oalC�Y[[]kk�lg�[gff][l�oalC�klYjlmhk�lCYl�
hYjla[ahYl]?�af�hj]nagmk�]?alagfk*�OCak�Yddgok�
lC]e�lg�Z]f]Aal�Ajge�lC]aj�]ph]jlak]�Yf?�
j][]an]�Y??alagfYd�j]kgmj[]k*
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!�@�S?�Q>K@SPcS:Q�P;>�@RO�
9;A:NK@S;:�@;�<>;W;@O�
<>;TOM@?�@RK@�M;WLS:O�@RO�
LO:OPS@?�QO:O>K@ON�P;>�
?;MSO@c�S:�BAV:O>KLVO�
Q>;A<?�aS@R�M;><;>K@O�
B;VA:@OO>S:Q(�aRO>O�@ROS>�
ROV<�S?�UOc�@;�KMRSOBS:Q�
?AMMO??�K:N�K@�@RO�?KWO�
@SWO�aO�WK:KQO�@;�
?@>O:Q@RO:�@RO�RAWK:�
?<S>S@(�@OKW�LASVNS:Q�K:N�
?O:?O�;P�LOV;:QS:Q�aS@RS:�
;A>�M;W<K:c*!�
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>cfdcfUhY�jcBibhYYf?b=

>gjhgjYl]�ngdmfl]]jaf_(�mf?]j�lC]�meZj]ddY�gA�
lC]�>]ddf]p�Agmf?Ylagf(�k]]ck�lg�gj_Yfak]�Yf?�
]f_Y_]�>]ddf]p�]ehdgq]]k�Yf?�Agje]j�
]ehdgq]]k�oCg�oakC�lg�[gfljaZml]�lg�
_]f]jYlaf_�kg[aYd�nYdm]�lCjgm_C�Y[lanala]k�lCYl�
j]khgf?�lg�lC]�f]]?k�gA�h]ghd](�lC]�
[geemfalq�Yf?�lC]�]fnajgfe]fl*

>]ddf]p�Agmf?Ylagf�[gfljaZml]k�lg�kmklYafYZd]�
?]n]dghe]fl�Yf?�lC]�.,/,�Y_]f?Y�lCjgm_C�Y�
nYja]lq�gA�ngdmfl]]jaf_�hjg_jYee]k�dafc]?�lg�
lCj]]�eYaf�Yj]Yk�gA�Y[lagf6�@?m[Ylagf(�OjYafaf_�
Yf?�H]flgjaf_7�@ehdgqYZadalq�Yf?��[[]kk�lg�
O][Cfg*

QcBibhYYf�XUm

>]ddf]p�CYk�?]ka_fYl]?�-,�Ign]eZ]j�Yk�
[gjhgjYl]�Qgdmfl]]j�?Yq*�OCak�q]Yj(�
]p[]hlagfYddq(�al�oYk�C]d?�gf�lC]�..f?*�Dl�
[]d]ZjYl]?�alk�lCaj?�]?alagf�af�.,./7�lC]�]n]fl�
oYk�gj_Yfak]?�lg�kCgo[Yk]�lC]�jgd]�gA�
ngdmfl]]jk�Yf?�aehjgn]�lC]�Agmf?Ylagfxk�
nakaZadalq*�Dlk�hjaeYjq�Yae�oYk�lg�klj]f_lC]f�
]f_Y_]e]fl�Yf?�Agkl]j�Y�kCYj]?�[mdlmj]�
Yegf_�ngdmfl]]jk(�lC]j]Zq�j]afAgj[af_�
>]ddf]pxk�ZjYf?�Yk�Y�kg[aYddq�j]khgfkaZd]�
[gehYfq�Yf?�_]f]jYlaf_�Y�hgkalan]�aehY[l�gf�
dg[Yd�[geemfala]k*�@Y[C�q]Yj(�lC]�Agmf?Ylagf�
hdY[]k�lC]�Ag[mk�gf�gf]�gA�lC]�k]n]jYd�N?Bk�
Yda_f]?�oalC�alk�hmjhgk]�Yf?�[geeale]flk*

OC]�Ag[mk�gA�lCak�q]Yj�oYk��>gjhgjYl]�
ngdmfl]]jaf_�oalC�nmdf]jYZd]�_jgmhk(�Yk�Y�lggd�
Agj�kg[aYd�afl]_jYlagf(��Yf?�lC]�Y[lanala]k�o]j]�
kljm[lmj]?�Yjgmf?�lCak�lC]e]*�OC]�Zmdc�gA�lC]�
Y[lanala]k�[gfkakl]?�gA�nYjagmk�ogjckCghk�C]d?�
af�=Yj[]dgfY(�HY?ja?(�=gdg_fY(�Yf?�Mge](�
Yf?�kh]Yc]jk�af[dm?]?�HYj[g�KYlmYfg(�Gdmak�
?]mdgA]m(�Yf?�|dnYjg�QarYafg*

OC]�ogjckCghk�af�=Yj[]dgfY�Yf?�HY?ja?�
Ag[mk]?�gf�lC]�mk]�gA�lC]�JrgZgl�jgZgla[k�cal(�
Y�keYdd�]?m[YlagfYd�jgZgl�oalC�emdlahd]�[gdgmj�
k]fkgjk(�Yf?�o]j]�lYadgj]?�Agj�af?ana?mYdk�oalC�
Amf[lagfYd�?an]jkalq*

OC]�=gmdg_f]�ogjckCgh�[]flj]?�Yjgmf?�
?an]jkalq�ZYk]?�gf�Y�hjY[la[Yd�[Yk]*�@Y[C�
_jgmh�CY?�lg�]ehYlCak]�oalC�Y�qgmf_�h]jkgf�
Ajge�Y�eap]?�ZY[c_jgmf?��gf]�ea??d]�k[Cggd�
klm?]fl+gf]�Ca_C�k[Cggd�klm?]fl+gf]�Ca_C]j�
]?m[Ylagf�klm?]fl%�Yf?�?]nak]�Y�kmhhgjl�
hjghgkYd�lg�hjgegl]�]imYd�ghhgjlmfala]k�
lCjgm_Cgml�lC]aj�[gmjk]�gA�klm?q*

Df�lC]�Mge]�ogjckCgh(�ngdmfl]]jk�CY?�lC]�
ghhgjlmfalq�lg�_ma?]�Y�_jgmh�gA�qgmf_�
ea_jYflk�gf�[j]Ylaf_�Y�[mjja[mdme�nalY]�Yf?�
CYf?daf_�Y�bgZ�afl]jna]o*
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Tcih>�>>UBBYb=Y

TgmlC�>CYdd]f_]�ak�>]ddf]p#k�[gjhgjYl]�
ngdmfl]]jaf_�afalaYlan]�lCYl�kljan]k�lg�[j]Yl]�Y�
hgkalan]�aehY[l�gf�nmdf]jYZd]�]fnajgfe]flk�
oalCaf�dg[Yd�[geemfala]k*�Dl�ak�Yf�]?m[YlagfYd�
hjg_jYee]�lYadgj]?�Agj�qgmf_�h]ghd]�af�
nmdf]jYZd]�[aj[meklYf[]k(�Yaeaf_�lg�Ykkakl�
lC]aj�ljYfkalagf�aflg�lC]�bgZ�eYjc]l*�OCak�
afngdn]k�e]flgj)kmhhgjl]?�k]kkagfk(�Ydgf_�
oalC�[gfA]j]f[]k�Yf?�ogjckCghk�[gf?m[l]?�
Zq�>]ddf]p�ngdmfl]]jk*

:V@@BVi�gC@fBeVVcd�cVTCXBZeZCB

�� �� �� �� �� �� ��

>]ddf]p�ngdmfl]]jk�af�AjYf[](�NhYaf(�DlYdq(�
Kgjlm_Yd(�KgdYf?(�Dj]dYf?(�Pfal]?�Faf_?ge�
Yf?�I]lC]jdYf?k�o]j]�?]da_Cl]?�lg�j][]an]�Y�
khgjlk�lgo]d�lg�AmjlC]j�[gfljaZml]�lg�lCYl�o]dd)
?]k]jn]?�o]dd)Z]af_(�af�j][g_falagf�gA�lC]aj�
ogjc�gf�lC]�TgmlC�>CYdd]f_]�?mjaf_�lC]�
gml_gaf_�Y[Y?]ea[�q]Yj*

OC]�gZb][lan]�gA�lC]�TgmlC�>CYdd]f_]�ak�lg�
lY[cd]�]Yjdq�k[Cggd�?jghgml�jYl]k�Yegf_�
kg[aYddq�eYj_afYdak]?�qgmf_�h]ghd]�lCjgm_C�Y�
[gY[Caf_�hjg_jYee](�oCad]�Ydkg�]fCYf[af_�
klm?]flk#�]ehdgqYZadalq�lCjgm_C�ngdmfl]]j)d]?�
[gfA]j]f[]k�Yf?�ljYafaf_�k]kkagfk*

>]ddf]p�NhYaf(�>]ddf]p�DlYdq(�>]ddf]p�AjYf[](�
>]ddf]p�Kgjlm_Yd(�>]ddf]p�KgdYf?(�>]ddf]p�
Dj]dYf?(�>]ddf]p�PF(�Yf?�>]ddf]p�I]lC]jdYf?k�
hYjla[ahYl]?�af�lC]�]?alagf�Agj�lC]�.,..).,./�
Y[Y?]ea[�q]Yj*���lglYd�gA�..�dgo]j�Yf?�Ca_C]j�
k][gf?Yjq�k[Cggdk�lggc�hYjl�af�lC]�
hjg_jYee](�oCa[C�af[dm?]?�-.0�Y[lanala]k�oalC�
gn]j�.,.�ngdmfl]]jk*�OCak�j]kmdl]?�af�egj]�lCYf�
-(441*1�ngdmfl]]j�Cgmjk�?]?a[Yl]?�lg�-(-.3�
klm?]flk*�

Nge]�gA�lC]�Y[lanala]k�?]n]dgh]?�Zq�>]ddf]p�
Agmf?Ylagf�lg�Y[Ca]n]�alk�gZb][lan]k�Yj]6

{ >gY[Caf_6�_ma?af_�Yf?�eglanYlaf_�qgmf_�
h]ghd]*

{ >gfA]j]f[]k6�hjgna?af_�afka_Clk�aflg�lC]�
k][lgj#k�j]Ydalq�lCjgm_C�hjgA]kkagfYd�
]ph]ja]f[]k*

{ O][Cfgdg_q�ogjckCghk6�aehjgnaf_�NO@H�
[geh]l]f[a]k�lCjgm_C�Y[lan]�d]Yjfaf_�
ogjckCghk*

{ Bma?Yf[]�k]kkagfk6�hjgna?af_�afka_Cl�aflg�
]?m[YlagfYd�Yf?�[Yj]]j�ghlagfk�lCjgm_C�
h]jkgfYd�klgja]k*

{ Qakalk�lg�>]ddf]p�AY[adala]k*

Df�.,./(�TgmlC�>CYdd]f_]�Dj]dYf?�Yf?�KgdYf?�
o]j]�Y??]?�lg�lC]�hjg_jYee](�oCad]�lC]�
hjg_jYee]�c]]hk�?]n]dghaf_�Yf?�]ngdnaf_�af�
lC]�j]eYafaf_�[gmflja]k6�NhYaf(�DlYdq(�AjYf[](�
lC]�I]lC]jdYf?k(�lC]�Pfal]?�Faf_?ge(�Yf?�
Kgjlm_Yd*��[lanala]k�km[C�Yk�lC]�RgjckCgh�gf�
NO@�H(�Hafa)RgjckCgh�K]]j�lg�K]]j(�Yf?�
 @?m�OjYn]d(�af[dm?af_�nakalk�lg�>]ddf]p�gAAa[]k(�
[gfklalml]�lC]�afalaYlan]k�mf?]j�>]ddf]p�KgdYf?#k�
.,./).,.0�hjg_jYee]*�OCak�hjg_jYee]�Yaek�
lg�hjgegl]�NO@�H�]?m[Ylagf�Yegf_�
nmdf]jYZd]�qgmf_�h]ghd]�Yk�Y�e]Yfk�gA�
afl]_jYlagf*

Df�Y??alagf(�>]ddf]p�Dj]dYf?�gh]jYl]k�Y�
hjg_jYee]�[Ydd]?�lC]��[Y?]eq�gA�lC]�Amlmj]�)�
Qakagf]]jk�Kjg_jYee](�Ag[mkaf_�gf�]?m[Ylaf_�
qgmf_�h]ghd]�af�Dj]dYf?�YZgml�keYjl�[ala]k*�
�fglC]j�]pYehd]�ak�lC]�·NeYjl�>ala]kz�
hjg_jYee]�af�lC]�PF(�[gfkaklaf_�gA�ogjckCghk�
af�Agmj�k[Cggdk(�oC]j]�klm?]flk�Yf?�l]Y[C]jk�
dggc�egj]�[dgk]dq�aflg�oCYl�]fYZd]k�Y�?a_alYddq�
·[gff][l]?z�kg[a]lq*�Nlm?]flk�d]Yjf�YZgml�lC]�
afAjYkljm[lmj]�lCYl�]fYZd]k�egZad]�f]logjc�
gh]jYlgjk�lg�[gff][l�lC]aj�[mklge]jk�Yf?�Cgo�
Zmkaf]kk]k(�CgkhalYdk(�k[Cggdk(�Yf?�hmZda[�
k]jna[]k�j]dq�gf�?a_alYd�[gff][lanalq�lg�Z]�egj]�
hjg?m[lan](�kmklYafYZd](�gj�[geh]lalan]*��dd�gA�
lCak�Yddgok�klm?]flk�lg�[gfka?]j�lC]�kcaddk�lC]q�
ea_Cl�f]]?�Yf?�hj]k]fl�Yf?�Amlmj]�[Yj]]j�
ghhgjlmfala]k*

OC]�ngdmfl]]jaf_�]ph]ja]f[]�CYk�Z]]f�
j]oYj?af_�gf�eYfq�d]n]dk*�Qgdmfl]]jaf_�CYk�
Yddgo]?�[gdd]Y_m]k�lg�Zgf?(�?]n]dgh�f]o�k]dA)
[gfAa?]f[]�Yf?�kmhhgjl�o]dd)Z]af_(�Zml�
aehgjlYfldq�Ydkg�gAA]jk�lC]�kYlakAY[lagf�gA�Z]af_�
YZd]�lg�_an]�kge]lCaf_�ZY[c�lg�kg[a]lq*��Agj�
klm?]flk�Yf?�l]Y[C]jk(�lC]�A]]?ZY[c�CYk�Z]]f�
]imYddq�hgkalan](�oalC�klm?]flk�[gee]flaf_�
lCYl�lC]�k]kkagfk�o]j]�nYdmYZd]�af�C]dhaf_�
lC]e�lg�?]n]dgh�f]o�kcaddk(�mf?]jklYf?�Y�
keYjl�[alq�Yf?�oC]lC]j�lC]q�ogmd?�[gfka?]j�
j][gee]f?af_�lC]�k]kkagf�lg�Y�k[Cggd�Aja]f?*�
�IglCaf_�]eZg?a]k�lCak�Z]ll]j�lCYf�kge]�gA�lC]�
klm?]flk#�gof�ogj?k�)��>]ddf]p�dggck�n]jq�
afl]j]klaf_�Yf?�D�oYfl�lg�cfgo�egj]��Yf?��Dl�
oYk�j]Yddq�Amf�Yf?�]n]jqgf]�gAA]j]?�lg�C]dh�aA�
f]]?]?*�D�]fbgq]?�lYdcaf_�lg�lC]�?aAA]j]fl�
h]ghd]+d]Y?]jk*�OCYfc�qgm*����OC]�afl]flagf�ak�lg�
AmjlC]j�]phYf?�ngdmfl]]jaf_�]AAgjlk�o]dd�aflg�
.,.0(�lg�k]jn]�Yk�[YlYdqklk�Agj�kg[aYd�hjg_j]kk*
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NcB?XUf?hm�B?<h

OC]��Ngda?Yjalq�BaAl��hjgb][l�ak�Yf�afalaYlan]�lCYl�
ak�gh]f�lg�Ydd�>]ddf]p�]ehdgq]]k(�[gfkaklaf_�gA�
Y�ea[jg)?gfYlagf�gA�}-�h]j�egflC��gj�lC]�
]imanYd]fl�af�dg[Yd�[mjj]f[q%�oCa[C�ak�lYc]f�
?aj][ldq�Ajge�lC]�kYdYjq�gA�]ehdgq]]k�oCg�ghl�
aflg�lC]�afalaYlan]*�AmjlC]jegj](�lC]�>]ddf]p�
Agmf?Ylagf�eYl[C]k�lC]�?gfYlagf�Yf?�lC]�
egf]q�lCYl�ak�jYak]?�ak�]YjeYjc]?�Agj�Y�hjgb][l�
lCYl�lC]�_jgmh�gA�Ngda?Yjalq�BaAl�?gfgjk�hj]k]fl�
Yf?�[Cggk]�af�Y�ngl]*�AmjlC]jegj](�af�
[gmflja]k�oC]j]�d]kk�lCYf�}-(,,,�ak�[gdd][l]?(�
lC]�Agmf?Ylagf�?gfYl]k�}-(,,,*

OC]�Agddgoaf_�[gmflja]k�Yj]�hYjla[ahYlaf_�af�lC]�
Ngda?Yjq�BaAl6�NhYaf(�DlYdq(�Kgjlm_Yd(�
Noalr]jdYf?(�Dj]dYf?(�Yf?�lC]�I]lC]jdYf?k*�Df�
.,.0(�lC]�[YehYa_f�oadd�Z]�dYmf[C]?�af�
AjYf[](�lC]�PF(�Yf?�KgdYf?*

Df�.,./(�kmhhgjl�oYk�hjgna?]?�lg�Agmj�?aAA]j]fl�
]flala]k6

{ DlYdq6��B�[ge]�Bag[g��Zq�BI�,-��KN

{ Noalr]jdYf?6�HNA

{ Kgjlm_Yd6�NlYf?0Bgg?

{ Dj]dYf?6�>Cad?j]fxk�>Yf[]j�Agmf?Ylagf

DfYBUbX

>]ddf]p�Dj]dYf?�[gflafm]k�alk�[geeale]fl�lg�
kmhhgjlaf_�lC]�DjakC�>Yf[]j�Agmf?Ylagf�
lCjgm_C�Y[lan]�hYjla[ahYlagf�af�Yf?�
]f?gjk]e]fl�gA�alk�Amf?jYakaf_�Y[lanala]k*�
AmjlC]jegj](�lC]j]�ak�gf_gaf_�khgfkgjkCah�Yf?�
kmhhgjl�Agj�lC]�>Yf[]j�Amf?�Agj�>Cad?j]f(�Y�
l]Ye�gA�kh][aYdaklk�hjgna?af_�Y�oa?]�jYf_]�gA�
hjY[la[Yd(�AafYf[aYd(�Yf?�]eglagfYd�kmhhgjl�
k]jna[]k�lg�AYeada]k�YAA][l]?�Zq�[Yf[]j(�Yl�
Cge](�af�CgkhalYdk(�gj�af�lC]aj�kg[aYd�
]fnajgfe]fl*

DhUBm

OC]��B�[ge]�Bag[g��hjgb][l(�d]?�Zq�lC]�
�BI�J-��KN�AYeada]k���kkg[aYlagf(�oYk�
j][g_fak]?�oalC�lC]�Ngda?Yjq�BaAl�lald]�?mjaf_�
lC]�.,.,)..�]?alagf�Agj�alk�?]?a[Ylagf*�OC]�
hjgb][l�]ehCYkak]k�lC]�aehgjlYf[]�gA�hdYq�Agj�
[Cad?j]f�AY[af_�[CYdd]f_]k(�oalC�lC]�kdg_Yf�
�KdYq�ak�k]jagmk�Zmkaf]kk*��OCYfck�lg�>]ddf]p�
DlYdq#k�kmhhgjl(�.,�[Cad?j]f�YAA][l]?�Zq�BI�J-�
af�DlYdq�oadd�j][]an]�kh][aYddq�?]ka_f]?�_Ye]�
hY[cY_]k�lYadgj]?�lg�lC]aj�af?ana?mYd�YZadala]k(�
Ya?af_�lC]aj�kg[aYd�?]n]dghe]fl�Yf?�afl]_jYlagf�
aflg�?Yadq�daA]*

G]n]jY_af_�Ykkaklan]�l][Cfgdg_a]k�Yf?�
�dl]jfYlan]�Yf?��m_e]flYlan]�>geemfa[Ylagf�
�>��%(�lC]k]�_aAlk�oadd�hdYq�Y�[jm[aYd�jgd]�af�
lC]aj�?]n]dghe]fl�Yf?�gn]jYdd�af[dmkagf*

Kcfhi=UB�

Nmhhgjl�mfan]jkalq�klm?]flk�oCg(�?]khal]�danaf_�
af�Y�kalmYlagf�gA�n]jaAa]?�][gfgea[�f]]?�Yf?�
CYnaf_�Yhhda]?�Agj�Ng[aYd��[lagf�N[CgdYjkCahk(�
?a?�fgl�j][]an]�lC]e�?m]�lg�Y�eafaeYd�
?ak[j]hYf[q(�lCjgm_C�Y�?gfYlagf�lg�
NlYf?0Bgg?*

Nk?hnYfBUbX

>]ddf]p�Noalr]jdYf?�[gflafm]k�alk�[geeale]fl�
lg�kmhhgjlaf_�Hk?][afk�NYfk�Ajgflajj]k�Zq�
hjgna?af_�Ya?�lg�na[laek�gA�fYlmjYd�gj�eYf)
eY?]�?akYkl]jk�Yf?�Yje]?�[gfAda[lk*

NdU?b�#

O>Y�IYh>YfBUbXg

Df�NhYaf�Yf?�OC]�I]lC]jdYf?k�af�.,./(�lC]�
Ngda?Yjq�BaAl�[gdd][lagf�CYk�[gflafm]?*�OCak�
[YehYa_f�ak�dYmf[C]?�]n]jq�log�q]Yjk(�
Y[[memdYlaf_�lC]�lglYd�Yegmfl�[gdd][l]?�gn]j�
lC]�hj][]?af_�log)q]Yj�h]jag?*

OYW>bcjUh?cb�B?fBg

OC]�hjgb][l#k�gZb][lan]�ak�lg�]fCYf[]�oge]f#k�
j]hj]k]flYlagf�af�affgnYlagf(�l][Cfgdg_q(�Yf?�
]flj]hj]f]mjkCah�k][lgjk(�kmhhgjlaf_�_jgmhk�
gA�_ajdk�af�Y[imajaf_�Yf?�Yhhdqaf_�kcaddk�f]]?]?�
lg�Y??j]kk�j]Yd)ogjd?�akkm]k�lCjgm_C�lC]�
?]n]dghe]fl�gA�Y�egZad]�Yhh*

O][CfgnYlagf�Bajdk�afngdn]k�[gY[Caf_�Y[lanala]k�
lg�gAA]j�A]]?ZY[c�j]_Yj?af_�lC]�hjgb][lk�lg�lC]�
nYjagmk�l]Yek(�nakalk�lg�>]ddf]p�gAAa[]k(�Yf?�Yf�
Ykk]kke]fl�gA�lC]�AafYd�hjgb][lk*�>]ddf]p�
ngdmfl]]jk�o]j]�YZd]�lg�hYjla[ahYl]�af�
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https://www.cellnex.com/app/uploads/2022/04/POL_GR_012_Cellnex_Human-Rights-Policy_v2_DEFv220324-1.pdf
https://www.cellnex.com/app/uploads/2023/03/Cellnex_-Due-Diligence_Human_Rights_2022.pdf
https://www.cellnex.com/app/uploads/2023/06/Slavery-And-Human-Trafficking-Statement_Grup_23_signed_def.pdf
https://www.cellnex.com/app/uploads/2023/06/Slavery-And-Human-Trafficking-Statement_Grup_23_signed_def.pdf
https://www.cellnex.com/app/uploads/2023/06/Slavery-And-Human-Trafficking-Statement_Grup_23_signed_def.pdf

