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�	 WVbd`USTSV	 RXVca	 fd`USdWc^/YRS^WYeVRf^g
]TWTiYkXa	 Z	 WdRRf^X	 \baf^Z^X	 R^bcTcYY	 Z
!6'' Z�	 ]W^YRn^iYS	 �	������������	 hVWf^Zc^/
R`TZ\cRf^k^	\bafT	]^i	cT]^W^X	iVX^fWTSYbThYY
fcYmc^/]YRUXVccan	j^WX	WVeY�	3S^	]WYZ^iYS	f
jdcfhY^cT`Uc^Xd	 WTRR`^VcY[	 SWTiYhY^cc^k^
SVfRST	 Y	 Z^bcYfc^ZVcY[	 c^Zan	 $\baf^Z/RSY/
`Vg%9	^_R`dmYZT[oYn	WTb`YecaV	^_`TRSY	fd`U/
SdWc^g	mYbcY	cTeTZlVk^	VZW^]VYbYW^ZTSUR\	WdR/
Rf^k^	 ^_oVRSZT�	�T	j^cV	 iYT`^kT	 �T]TiT	 Y	�^/
RS^fT	 RS^`fcd`YRU	 WTbcaV	 WV`YkY^bcaV	 S^efY
bWVcY\	cT	nWYRSYTcRfYV	RYXZ^`a�	fTS^`YeVRfYg9
]W^SVRSTcSRfYg	Y	]WTZ^R`TZcag	 &RSTW^^_W\ieVR/
fYg(�	 �WYTiT	 fd`US^Zan	 TfhVcS^Z	 cdmcT	 _a`T
fWYRST``Ybd[oVXdR\	 WdRRf^Xd	 R^bcTcY[	 fTf
RWViRSZ^	]^cYXTcY\	RV_\	Z	VZW^]VgRf^X	&Y9	R`V/
i^ZTSV`Uc^9	Z	XYW^Z^X(	]W^RSWTcRSZV�	$�Y	^iYc
cTW^i	cV	^SZTmYZT`R\	cT	STf^V	WVlYSV`Uc^V9	R^/
ZVWlVcc^V9	RSW^k^V	^SWYhTcYV	RZ^Vg	cThY^cT`U/
c^RSY9	Y	]^S^Xd	cY	^iYc	cTW^i	cV	X^mVS	YXVSU
STf^k^	 ^_oVk^9	 ZRVXYWc^/YRS^WYeVRf^k^	 bcTeV/
cY\9	 fTf	 WdRRfYg%	 p�9	 S�	 �9	 R�	 1)71�q�

�	 WVbd`USTSV	 ]^`URf^/lZViRf^g	 YcSVWZVchYY
Z^bcYf`T	RYSdThY\	$�XdSa%9	]WYZVilT\	f	TfSY/
ZYbThYY	cTW^ic^k^	RTX^R^bcTcY\9	R	^ic^g	RS^W^/
ca9	 Y	 f	 ^]WViV`Vcc^g	 fd`USdWc^g	 iVb^WYVcST/
hYY	7	 R	 iWdk^g�	�^rS^Xd	 f	 RVWViYcV	!6''	 Z�
^RRY\	 ^fTbT`TRU	 Z	 ^eVcU	 R`^mc^g	 RYSdThYY9	 Z
f^S^W^g	 ]VWV]`V`YRU	 WV`YkY^bcaV9	 ]^`YSYeVR/
fYV9	 fd`USdWcaV	 Y	 rf^c^XYeVRfYV	 ]W^_`VXa�

$�hVcfY	\Z`VcYg	Y	 R^_aSYg9	f^S^WaXY	STf	 _^/
kTST	 WdRRfT\	 YRS^WY\	 �/g	 ]^`^ZYca	!6''	 Y	 cT/
eT`T	R`Vid[oVk^	ZVfT9	X^mc^	WTbiV`YSU	cT	iZT
SY]T�	  R`TZ\c^jY`URfYV¡	 Y	  bT]TicYeVRfYV¡�
�^k`TRc^	 ]WViRSTZ`VcY\X	 R`TZ\c^jY`^Z9	 Z	 rS^
ZWVX\	]W^Yb^lV`	WTbWaZ	fd`USdWc^g	]WVVXRSZVc/
c^RSY9	 kd_YSV`Ucag	 i`\	 iT`UcVglVk^	 n^iT	 WdR/
Rf^g	YRS^WYY�	�T]TicYfY9	R^k`TlT\RU	R	SVX9	eS^
]W^Yb^lV`	WTbWaZ9	^hVcYZT[S	Vk^	]^`^mYSV`Uc^9
]^`TkT\9	 eS^	^RRY\9	 ^R^_Vcc^	 _`Tk^iTW\	 WVj^W/
XTX	�VSWT	�V`Yf^k^9	Zal`T	Yb	�WViYbVXc^X^WU\
Y	Z^l`T	Z	^_oVVZW^]VgRf^V	WdR`^	rf^c^XYeVRf^/
k^	Y	fd`USdWc^k^	 WTbZYSY\%	 p�9	 �� �� q�

�XdST	 ]^Z`Vf`T	 bT	 R^_^g	 TfSYZYbThY[	 WV`Y/
kY^bcan	]^YRf^Z�	�Tf	Z^bcYf`^	iZYmVcYV	_^k^/
`[_hVZ	p�9	R�	��)7��1q9	]WYZVilVV	f	hVWf^Zc^/
Xd	$WTRf^`d%	Z	WVbd`USTSV	Z^bZalVcY\	]TSWYTW/
nT	�Yf^cT�	 �c	 $dRZ^Y`	 j^WXd`d	  RZ\oVcRSZ^
ZalV	hTWRSZT¡9	XVeST\	]^RSTZYSU	Z`TRSU	]TSWY/
TWnT	 ZalV	 Z`TRSY	 hTW\�3SYX	 ^c	 cTWdlY`	 Yb/
iWVZ`V	 ]WYRdod[	 fTf	 �YbTcSYY9	 STf	 Y	 dRY
RYXj^cY[	k^RdiTWRSZT	Y	hVWfZY�%	p�9	R�	�� q�	�
WVbd`USTSV	 iV\SV`Uc^RSY	�Yf^cT	 Y	 Vk^	 ]^R`Vi^/
ZTSV`Vg	]TSWYTWnT`Uc^V	]WTZ^R`TZYV	]^iZVWk`^RU
WVj^WXYW^ZTcY[	 ]^	 fTS^`YeVRf^Xd	 ^_WTbhd�
$�TSWYTWlVRSZ^	]^`deY`^	WVj`VfR	]T]YbXT%	p,9
R�	 �.)q�	�	 rS^	 ]WYZV`^	 f	 Z^bcYfc^ZVcY[	 RSTW^/
^_W\ieVRf^k^	 iZYmVcY\	 Z^	 k`TZV	 R	 ]W^S^]^]^X
�ZZTfdX^X9	 f^S^W^V	 ZaRSd]Y`^	 fTSVk^WYeVRfY
]W^SYZ	 cYf^c^ZRf^g	 R]WTZa9	 ^WYVcSYW^ZTZlVg
WdRRfd[	]WTZ^R`TZcd[	fd`USdWd	cT	fTS^`YhYbX�
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$�RSW^ST	rSYn	WTbc^k`TRYg	^]WViV`\`TRU	YRS^WY^/
R^jRfYX	f^cj`YfS^X�	S�V�	WTbcaX	]^cYXTcYVX
YRS^WYeVRfYn	 RdiV_	 ^RRYYu	 `YckZYRSYeVRfYV	 Y
jY`^`^kYeVRfYV	WTbc^k`TRY\	_a`Y	j^WX^g	ZaWT/
mVcY\	YRS^WY^R^jRf^k^	WTbXVmVZTcY\	Z	WdRRf^X
^_oVRSZV9	k^RdiTWRSZV	Y	hVWfZY9	f^S^W^V	Y	_a`^
YRSYcc^g	 ]WYeYc^g	 WTRf^`T%	 p�9	 R�	 ���q�

�	WVbd`USTSV	f^WVccan	R^hYT`Uc^/]^`YSYeVR/
fYn	YbXVcVcYg	 Z	 rS^S	 ]VWY^i	 WdRRf^V	 ^_oVRSZ^
RSTc^ZYSR\	 ^SfWaSaX	 i`\	 ]W^cYfc^ZVcY\	 Yc^/
W^ican	 dX^cTRSW^VcYg�	�	]VWZ^g	fTS^`YeVRf^g
$f^`^cc^g%	 RST`Y	 YVbdYSa�	 �	 cYn	 $jTcTSYbX
WV`YkY^bcag	 ]VWVn^iY`	 Z	jTcTSYbX	 ]^`YSYeVR/
fYg�	�	 ^ic^k^	 f^chT	 �ZW^]a	 i^	 iWdk^k^	 ZV\`
^SWTZ`Vccag	idn	fTS^`YhYbXT%	 p,9	 R�	 ��-q�	 3S^
]WYchY]YT`Uc^	^]WViV`Y`^	]WYW^id	WV`YkY^bc^/
k^	WTRf^`T�	$�kiT	mV	R^_`diYlT	WYXRSYY	`[iYV
Y	 ZVRU	 �T]Ti	 cTi	 hVWf^ZY[9	 cTWVf^lT	 YX\	 Vg
f^RSV`9	]^cVmV	RS^YS	cT	f^RS\n	T]^RS^`T	�VSWT�
^SS^`V	mV	Z^R]WY\lT	Y	fWVRS	 R	f^`^Sf^[9	�VS/
W^Z9	 T	!WYRS^Z	 ^SWYcdlT	 ]W^eU%	 p.9	 R�	 )�q�	 �
rS^k^	X^XVcST9	]^	XcVcY[	�ZZTfdXT	�VSW^ZT9	Y
cTeT`^RU	 bT_`dmiVcYV	 WdRRf^g	 hVWfZY9	 ]^i]T/
ZlVg	]^i	Z`Y\cYV	cYf^cYTcRf^k^	$hVbTW^]T]Yb/
XT%9	 ]W^cYflVk^	 cT	 dRU	 ZXVRSV	 R	 $f^RSV`^X
WYXRfYX%�	 $
`TZc^V	 RZ^gRSZ^	 fTS^`YhYbXT	 fTf
deVcY\	bTf`[eTVSR\	Z	cTRY`URSZVcc^X	R^eVSTcYY
iZdn	cTeT`9	hVWf^Zc^k^	Y	jY`^R^jRf^k^�	]VWZ^V
\Z`\VSR\	Z	]^`^mYSV`Uc^X	R^iVWmTcYY	WV`YkYY9
^Rc^ZTcc^g	 cT	 TZS^WYSVSV	 hVWfZYu	 ZS^W^V	7	 Z
^SZ`VeVcc^g	XaR`Y9	 RSWVX\oVgR\	 i^fTbTSU	 rS^
R^ViYcVcYV	Y	WTbZYSU	Vk^	`^kYeVRfY%�	�	WVbd`U/
STSV	 rS^k^	 $i^kXTSa	 SVW\[S	 ]VWZ^cTeT`Ucag
nTWTfSVW	RZ^_^ic^k^	^SfW^ZVcY\	Y	cYbZ^i\SR\	cT
RSV]VcU	]WTZY`Ucan	ZaZ^i^Z�	�VWf^ZU9	fTf	_di/
S^	 ]^SVW\Z	 ZVWd	 Z	 RV_\9	 YoVS	 ZaRlVg	 ^]^Wa	Y
]WYbaZTVS	 cT	 ]^X^oU	jY`^R^jRf^V	 cTeT`^%	 p,9
R�	 ,�q�	 �Tf	 Z^bcYfTVS	 ZS^WYecT\	 SV^WVSYeVRfT\
WVj`VfRY\	 cT	 SWTiYhY^ccag	 SVfRS9	 f^S^WT\	 Y
R]^R^_RSZdVS	^SR`^VcY[	R^_RSZVcc^	jY`^R^jRf^g
]W^_`VXTSYfY�	 �	 YS^kV	 SWTiYhY^ccaV	 RYXZ^`a
ZS\kYZT[SR\	Z	WThY^cT`YbYW^ZTccaV	^Sc^lVcY\9
f^S^WaV	 RSWVX\SR\	 f	 ^_^_oVcY[	 Y	 ZaiV`VcY[
R^_RSZVcc^	�������9	^j^WXYZlVk^	Z]^R`ViRSZYY
cTdecag	RSY`U	Xal`VcY\	fTf	jdcfhY^cT`Ucd[
WTbc^ZYic^RSU	 \bafT�

�Tf	 $YX]VWRf^V	 ]^cYXTcYV	 YiVY	 SWVSUVk^
YXT	 R^	 RS^W^ca	 ^jYhYT`Ucan	 Z`TRSVg	 ^_WTSY/
`^	 Yn	 Zb^Wa	 f	 deVc^Xd	 R`TZ\cRf^Xd	 \bafd9
f^S^Wag	 _a`	 ]WYcVRVc	 Z	�^RfZd	 Yb	�YVZT%	 p�9
R�	 ��1q9	 Y	 R]^R^_RSZ^ZT`^	 ^_^RSWVcY[	 �����/
���+�1(
 �	������1(
������9	 cTlVilYn	ZaWT/
mVcYV	Z	WTbc^eSVcYY	fcYk	hVWf^Zcan�	$�	fTS^/
`YhYbXV	 ]WViRSTVS	 cTX	 YiV\	 ViYcRSZT9	 c^	 rST
YiV\9	]^c\ST\	^SZ`VeVcc^	Y	bTf`[eVccT\	Z	RYX/
Z^`9	 cV	 ]W^cYfTVS	 nWYRSYTcRf^k^	 eV`^ZVeVRSZT%

p,9	 R�	 ��q	 Y	 RSTc^ZYSR\	 ^Rc^ZTcYVX	 WTbi^WT9	 T
Z]^R`ViRSZYY	 Y	 ]W^cYfc^ZVcY\	 ]W^SVRSTcSYbXT�
$�TfYX	 ^_WTb^X9	 bT	 ZV`Yf^[	 SVcU[	�Yf^cT	 bT/
STY`R\	 ]WYbWTf	 ]T]YbXT%	 p,9	 R�	 ���q9	 f^S^Wag
Z]^R`ViRSZYY	 RSYXd`YW^ZT`	 ]^\Z`VcYV	 jYkdWa
�VSWT	�V`Yf^k^	Y	�	����������#	WdRRf^g	fd`U/
SdWa�	�cT	ZaWTbY`TRU	Z	rS^S	]VWY^i	Z	iZdn	SVc/
iVchY\n9	]W^RSd]YZlYn	cT	j^cV	 RS^W^^_W\ieVR/
f^k^	 iZYmVcY\�

�( VZW^]VYbThY\	]WTZ^R`TZY\	]^	fTS^`YeVRf^/
Xd	 ^_WTbhd	 ]^W^iY`T	 cYf^cYTcRSZ^9	 T	 Z]^R`Vi/
RSZYY	7	`TSYcYbThY[	WdRRf^g	fcYmc^/]YRUXVc/
c^g	 fd`USdWau

�( VZW^]VYbThY\	 ]WTZ^R`TZY\	 ]^	 ]W^SVRSTcS/
Rf^Xd	^_WTbhd9	^SfWaZlT\	]dSU	Z	`YSVWTSdWcag
\baf	 bT]Tic^VZW^]VgRfYn	 bTYXRSZ^ZTcYg�

�_V	SVciVchYY	R]^R^_RSZ^ZT`Y	fd`USdWc^Xd
iYT`^kd	 R	 VZW^]VgRfYXY	j^WXTXY	nWYRSYTcRS/
ZT9	 RSYXd`YWd[oYXY	 ^_^RSWVcYV	 ]WTZ^R`TZcan
edZRSZ	Y	]W^\Z`VcYV	XVcST`Ucan	eVWS�	�Tf	Za/
WTbY`TRU	]^SWV_c^RSU	Z	cThY^cT`Ucan	edZRSZTn9
RS^`U	cV^_n^iYXan	i`\	cThY^cT`Uc^g	������	�/
��6������	cT	dW^ZcV	fd`UST	Y	fd`USdWa�	�^	Z
WVbd`USTSV	 rSYn	YbXVcVcYg	Xa	jTfSYeVRfY	 RST/
`Y	 ^eVZYihTXY	 W^miVcY\	 c^Z^g	 fd`USdWa	7
��������

�VSW	 '9	 $]W^Wd_T\	 ^fc^	 Z	 �ZW^]d%9	 iTmV	 cV
]WVi]^`TkT`9	 eS^	 RiV`TVS	 Vk^	 cTRS^`Uf^	 ^SfWa/
SaX�	 $�TX^	 cTbZTcYV	 c^Z^g	 RS^`Yha	7	�TcfS/
�VSVW_dWk	7	 ^bcTeTVS9	 eS^	 rS^	 k^W^i	 RZ\S^k^
�VSWT9	 k^W^i^X	 RZ�	�VSWT	 ZRVkiT	 Z	 VZW^]VgRf^g
fd`USdWV	 ReYST`R\	 YX9	 Y_^	 Z	 YXV	 T]^RS^`
�VSW	 ^Rc^ZT`	 RZ^[	 V]YRf^]Rfd[	 fTjViWd9	 RST/
Zld[	Z]^R`ViRSZYY	hVcSW^X	ZRV`VcRf^k^	nWYRSY/
TcRSZT�	�WYRZTYZT\	rS^	cTbZTcYV	c^Z^g	RS^`YhV9
�VSW	fTf	_a	n^SV`	RfTbTSU9	eS^	rS^	_diVS	c^ZT\
RS^`YhT	XYWT%	 p 9	 R�	 �1�q�	 �TX^YiVcSYjYhYWd/
[oVVR\	 WdRRf^V	 R^bcTcYV	 i^`mc^	 _a`^	 TRRYXY/
`YW^ZTSU	Y	fTS^`YhYbX9	Y	]W^SVRSTcSYbX�	�	]VS/
W^ZRfYn	]WV^_WTb^ZTcYg	 rS^S	 RYcSVb	 Y	 cTeT`R\�
_a`	 iTc	 S^`e^f	 RSW^YSV`URSZd	 c^Z^g	 RYRSVXa�
$�R\fT\	 RYRSVXT	 YXVVS	 ]WYS\bTcYV	 cT	 ZRV^_o/
c^RSU%	 p,9	 R�	,,q�	�`TkTVXT\	c^ZT\	RYRSVXT	STf/
mV	 i^`mcT	 _a`T	 ]WVSVci^ZTSU	 cT	 ZRV`VcRfYg
XTRlST_�	dRRfT\	]WTZ^R`TZcT\	hVWf^ZU	 ZRSd]T/
VS9	 STfYX	^_WTb^X9	 Z	fTeVRSZVcc^	Yc^g	fd`USdW/
cag	iYT`^k	R	bT]Tic^VZW^]VgRfYXY	RYRSVXTXY	7
iYT`^k	eVWVb	R`^Z^	Y	]^RWViRSZ^X	R`^ZT�	�ST`fY/
ZT[SR\		�	^	k	^	R	 	Y	��������	 		T	h	Y	^�	�YT/
`^kYbThY\	 hVWf^Zc^g	 fd`USdWa	 dk`d_`\VSR\	 Y
RSTc^ZYSR\	^Rc^ZTcYVX	i`\	RTX^YiVcSYjYfThYY	Z
j^WXTn	`YSVWTSdWc^k^	 \bafT9	 RS^`U	 ZTmc^g	 i`\
^R^bcTcY\	cThY^cT`Uc^k^	�	������	���

dRRfYg	XVcST`YSVS	 Rf`TiaZT`R\	 Z	 WV`YkY^b/
c^g	j^WXV�	 $�doVRSZVccag	 Z^]W^R	 WV`YkYY	7
^]WViV`YSU	^Sc^lVcYV	eV`^ZVfT	f	*^kd%	p,9	R� ,-q�

���	 �TfTb	 -1.



�������	�
��	 �����	���
�������	�	������������	�������������	 �����	�	���

��
2�
�	�+�����/0��1���

�^rS^Xd	 cV^_n^iYX^	 _a`^	 ]VWV^RXaR`YSU	 hVW/
f^Zc^/WV`YkY^bcag	 ^]aS�	 $�	 _aSYY	 hVWfZY	 `V/
mYS	VV	WTbdXc^V	^]WTZiTcYV9	Y	WTRRdi^f	R^	RZ^/
YXY	Z^]W^RTXY9	R^XcVcY\XY	Y	i^fTbTSV`URSZTXY
cV	i^`mVc	YXVSU	Z	cVg	XVRST%9	T	$^]W^ZVWmVcYV
cV	VRSU	iV`^	hVWfZY%	p,9	R�	,.q9	Y_^	hVWf^ZU	VRSU
mYZ^g	 ^WkTcYbX	 $ViYcRSZT	 ZVWa%	 Z	 cTW^iV�

$�^_^W	�WVRZ\S^g	�W^Yha	Z	�TcfS/�VSVW_dW/
kV9	_dideY	RYXZ^`^X	]^`c^Sa	nWYRSYTcRSZT9	RYX/
Z^`YeVRfY	dSZVWmiT`9	eS^	^RRY\	VRSU	]^R`Vic\\
Y	^f^ceTSV`UcT\	]^`c^ST	nWYRSYTcRSZT	Z	XYWV%
p�9	 R�	 �1�q�	 �^`c^Sa	 X^mc^	 _a`^	 i^RSYkcdSU
S^`Uf^	Z	WVbd`USTSV	fWYSYeVRf^k^	TcT`YbT	VZW^/
]VgRfYn	 j^WX	 WV`YkYY�	 �	 Z	 rSYn	 dR`^ZY\n
"� �W^f^]^ZYe	RXV`^	ZRSd]TVS	Z	]^`VXYfd	R	fT/
S^`YhYbX^X�	$�aR`U	^_`VeU	hVWf^Zc^V	deVcYV	Z
j^WXd	 RYRSVXa	 _a`T	 ]VWVcVRVcT	 f	 cTX	 R	 �T]T/
iT	 Y	 ]WYZY`TRU	 ZR`ViRSZYV	 _^WU_a	 R	 YVbdYSYb/
X^X�%	 p�9	 R�	 .�q�	 $�WTZ^R`TZcT\	 hVWf^ZU	 cV
YXVVS	 RYRSVXa	 Y	 cV	 i^`mcT	 YXVSU	 VV%	 p�9
R� �.�q�	 �	 rS^X	 VV	 _VbdR`^Zc^V	 ]WVYXdoVRSZ^�
�WdkYXY	 R`^ZTXY9	 VV	 RYRSVXT	7	 rS^	 �������
fTf	 hV]U	 jTfS^Z9	 R^_aSYg	 Y	 iV`�	�V	 R`deTgc^
"� �W^f^]^ZYe	 dSZVWmiTVS9	 eS^	 h�	��
n
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�TfYX	R]^R^_^X	ZZ^iYSR\	 		T	h	Y	^	 	fTf	f`[/
eVZ^g	 ����	��	 $edm^g%	 fd`USdWa	7	 fTS^`Y/
hYbXT�	 �	 WVbd`USTSV	 SWVSUVk^	[mc^R`TZ\cRf^k^
Z`Y\cY\9	 cYf^c^ZRf^g	 R]WTZa	 Y	 R^]^RSTZ`VcY\
RYXZ^`^Z	 ]WTZ^R`TZc^g	 ZVWa	 R	 fTS^`YeVRfYXY
]^c\SY\XY	Z^bcYf`T	Z^bX^mc^RSU	_^`VV	S^ec^	Y
]^`c^	 ^]WViV`YSU	 _Tb^ZaV	 hVcc^RSY	 WdRRf^k^
R^bcTcY\�

$�^cRVWZTSYbX	 RSTW^^_W\ihVZ	 ^]WViV`\VSR\
Yn	 ^WYVcSThYVg	 cT	 SVfRS�	 iWVZcVglYg	 ]VWVZ^i
�Z�	�YRTcY\	&cT	hVWf^Zc^R`TZ\cRfYg	\baf(	R`d/
mYS	 i`\	 cYn9	 fTf	 Y	 i`\	 Xc^kYn	 ]WVilVRSZd/
[oYn	]^f^`VcYg	 R`TZ\cRfYn	 fcYmcYf^Z9	 _Vbd/
R`^ZcaX	TZS^WYSVS^X	Z	`YckZYRSYeVRfYn	Z^]W^/
RTn%	p19	R�	.��q�	�	R^^Sc^lVcYY	XVmid	^_WTbc^/
RYXZ^`YeVRfYX	S^`f^ZTcYVX	�YRTcY\	d	�ZZTfd/
XT	 Y	 WThY^cT`Uc^/`^kYeVRfYX	 d	 �SVjTcT	�Z^W/
Rf^k^	 ^_^bcTeY`^RU	 ZaiV`VcYV	�������	fTf	WV/
eVXaR`YSV`Uc^g	fTSVk^WYY�	$�S^	^SZVWkTVS	�WV/
iTcYV9	S^S	`YlTVS	RV_\	Z^bX^mc^RSY	i^fTbaZTSU
_^mVRSZVcc^RSU	�YRTcY\9	Vk^	eYRS^Sd9	hV`^RSU	Y
]WTZ^V	]^cYXTcYV9	7	dSZVWmiTVS	�SVjTc	�Z^W/
RfYg%	 p,9	 R�	 . q�

*�	��	�R]VcRfYg	 cTbaZTVS	 R`Vid[oYV	 fd`U/
SdWc^/YRS^WYeVRfYV	]WVi]^Ra`fY	SWVSUVk^	[mc^/
R`TZ\cRf^k^	 Z`Y\cY\�

�( kWVf^jY`URSZ^	 Y	 dfWTYc^jY`URSZ^	 &ZYbTc/
SYcYbX(u

�( Yb^`\hY^cYbX	 Y	 dcYZVWRT`YbXu

,( R]WTZT	hVWf^Zcan	fcYk	]^	[k^/bT]Tic^WdR/
Rf^Xd	 ^_WTbhd�

$[k^/bT]Tic^WdRRf^V	Z`Y\cYV	RfTbaZTVSR\	cT
lf^`Uc^g	&fcYmc^g(	SVWXYc^`^kYY%	p19	R�	.��q�
3S^	 Z`Y\cYV	 RSTZYS	 ]W^_`VXd	����	�������+��/
���	 ������	 $�ic^	 ^Sc^lVcYV9	 f^cZVchY^cT`U/
c^V9	 nTWTfSVWc^	 i`\	 ]WViRSTZYSV`Vg	[k^/bT]Ti/
c^WdRRf^g	^_WTb^ZTcc^RSY9	^c^	Z^Rn^iYS	Z	f^cVe/
c^X	ReVSV	f	`TSYc^/]^`URf^g	_TW^ec^g	fd`USdWV�
�Wdk^V	 ^Sc^lVcYV9	 cVf^cZVchY^cT`Uc^V9	 nTWTf/
SVWc^	 i`\	 c^RYSV`Vg	 ZV`Yf^WdRRf^g	 SWTiYhYY�
�icY	Y	SV	mV	SVfRSa	X^kdS	jdcfhY^cYW^ZTSU	Z
iZdn	f`[eTn	Y	7	Z	bTZYRYX^RSY	^S	fd`USdWc^g
]^bYhYY	 eYSTSV`\	7	 Z^R]WYcYXTSUR\	 `Y_^	 Z
_dfZT`Uc^X9	`Y_^	Z	]VWVc^Rc^X	RXaR`V�	3S^	WTb/
`YeYV	 Z	 ]^cYXTcYY	 Z	 hV`^X	 W\iV	 R`deTVZ	 ]WY/
Z^iYS	 f	 fd`USdWcaX	 f^cj`YfSTX	 Y	 ZabaZTVS
^mVRS^eVccd[	 ]^`VXYfd%	 p19	 R�	 .�)q�	 �XVcc^
^cT	Y	RSTc^ZYSR\	^Rc^ZTcYVX	i`\	RVXTcSYf^/RSY/
`YRSYeVRf^k^	WTRR`^VcY\	SWTiYhY^cc^k^	SVfRST	Z
bTZYRYX^RSY	^S	fd`USdWc^k^	Z^R]WY\SY\	7	Rd_/
RSTchY^cT`Uc^k^	 Y	 WV`\hY^cYRSYeVRf^k^	 p-9
R� ��7��q�	 �	 WVbd`USTSV	 rS^k^	 cTeYcTVS	 ^R^bcT/
ZTSUR\	 SVfRS	 c^ZTS^WRfYg9	 Rd_yVfSYZcag9	 c^
]W^YbZ^icag	 ^S	 RTfWT`Uc^k^9	 ^_yVfSYZc^k^�	 $�
WVbd`USTSV	 i^ZViVcY\	 i^	 `^kYeVRf^k^	 f^chT	XV/
S^cYXYeVRfYn	 ]VWVc^R^Z	 ]^\Z`\VSR\	 Z^bX^m/
c^RSU	 ^SRSWTcVcc^k^	 &^_yVfSYZc^k^(	 Zbk`\iT	 cT
XYW9	S�V�	eVWVb	$]WYbXd%	YiVT`Uc^k^	ZcdSWVccV/
k^	 &YcSVWY^WYbYW^ZTcc^k^(	 \bafT	7	 SVfRST	 p)9
R�  .q�	 �Tf9	 dmV	 �SVjTc	�Z^WRfYg	 $R]VhYT`Uc^
^_^Rc^ZaZTVS	 cV^_n^iYX^RSU	 ]^cYXTcY\	 R`^Z	 Z
]VWVc^Rc^X	 bcTeVcYY�	 *^`VV	 S^k^9	 ^c	 ReYSTVS
Z^bX^mcaX	 ]^in^iYSU	 STfYX	 ^_WTb^X	 f	 SVfRSd
�Z�	�YRTcY\%	p19	R�	.��q�	�STf9	Rf`TiaZT[oT\/
R\	$c^ZT\	f^chV]hY\	\baf^Z^k^	bcTfT	RZ\bTcT	R
XVSTj^WYeVRfYX	 d]^SWV_`VcYVX%	 p19	 R�	 .��q�

�VSTj^WT	 Z	 WTRRXTSWYZTVXag	 ]VWY^i	 S^`Uf^
cTeYcTVS	 dSZVWmiTSUR\	 Z	 WdRRf^X	\baf^Z^X	 R^/
bcTcYY9	Y	rS^	^_y\Rc\VSR\	SVX9	eS^	$XVSTj^WT	Y
XVS^cYXY\	fTf	 R]^R^_a	WVeVXaR`YSV`Uc^g	 iV\/
SV`Uc^RSY	Y	RVXTcSYeVRf^g	iVWYZThYY	]^/WTbc^/
Xd	^Sc^R\SR\	f	RYXZ^`d�	XVS^cYXY\	WT_^STVS	cT
k^S^Zan	SWTiYhY^ccan	RYXZ^`Tn9	WTRlYW\\	Yn9
RdmT\	Y9	Z	YS^kV9	WTbWdlT\9	T	XVSTj^WT	]^W^m/
iTVS	RYXZ^`a9	cT]^`c\\	$^]dRS^lVccaV%	j^WXa
c^ZaX	R^iVWmTcYVX%	 p)9	 R�	 .q�	�XVcc^	rS^	^_/
RS^\SV`URSZ^	^]WViV`\VS	`YckZ^fd`USdWcd[	]WY/
eYcd	df^WVcVcY\	XVSTj^Wa	Z	WdRRf^X	\baf^Z^X
R^bcTcYY	fTf	XVnTcYbXT	YcSVWY^WYbThYY	Y	rfR/
SVWY^WYbThYY	 SVfRST�

�Vmid	 c^Z^^_W\ihTXY	 Y	 RSTW^^_W\ihTXY	 Z
iTcc^X	 f`[eV	 bTZ\baZTVSR\	 YcSVcRYZcT\	 ]^`V/
XYfT9	Z	S^X	eYR`V	Y	`YckZYRSYeVRfT\�	�ZZTfdX
�VSW^Z	 ]WVi`TkTVS	 RZ^[	 RYRSVXd	 S^`f^ZTcY\	 Y
YcSVW]WVSThYY	 RTfWT`Uc^k^	 SVfRST9	 ^Rc^ZTccd[



���������	�
��	 �����	���
�������	�	������������	�������������	 �����	�	�

�
 ��������+������
 ��������
 �
 4�����
�]aa
n
������
�]aaa
 �	��

cT	XVS^cYXYY	pRX�	]^iW^_cag	TcT`Yb	]WViYR`^/
ZY\	f	Vk^	�YSY[	Z�	)9	R�	���7�,�q�	"TfSYeVR/
fY	�ZZTfdX	Zan^iYS	Yb	$]`^Rf^RSY%	RVXTcSYfY
\baf^Z^k^	bcTfT	Y	]^RSd`YWdVS	Vk^	d]^SWV_`VcYV
&S�V�	 RSY`YRSYfd(�	 3S^	 dmV	 edZRSZdVS	 Vk^	 R]^i/
ZYmcYf	 �]YjTcYg	 pRX�	 ]^iW^_cag	 TcT`Yb	 Vk^
�YSY\	 Z�	 )9	 R�	 �..7� �q�	�^bWTmT\	cYf^cYTc/
RfYX	R]WTZoYfTX9	^]YWTZlYXR\	cT	bcTcYV	kWTX/
XTSYfY9	�ZZTfdX	]YRT`�	$�V	YoYSV	WYS^WYfY	Y
jY`^R^jYY9	cY	fWTRc^WVeY\9	c^	biWTZaX	YRSYc/
caX	 k`Tk^`^X	 ]^R`Vid[oV9	 ]^mYZYSV�	�^cVmV
WYS^W	 Y	 jY`^R^j	 cV	 X^mVS	 _aSY	 nWYRSY\cYc�

WYk^WYg	�YRfYg	 ]YlVS	 Y	 �`TS^dRS	 S^Xd	mV
R^k`TRdVS9	VoV	k`Tk^`\9	\f^	cY	cT	]WTky	hVWf^Z/
caY	WYS^Wy	Y	jY`^R^jy	i^RS^Ycy	ZcYSSY�	��T
Y	 ZRY	 RZ\SYY	 cTR	 cTdeT[Sy9	 \f^	 WYS^WRSZ^	 Y
jY`^R^jRSZ^	7	 ZcVlc\\	 ���9	 RZ^gRSZVccT	 ^kc[
cVkTRYX^Xd%	 p.9	 RS_�	  .-7 .)q�	 �TfT\	 WVbf^
^SWYhTSV`UcT\	 ]^bYhY\	 RSTW^^_W\ihVZ	 ]^	 ^Sc^/
lVcY[	f	c^Z^ZZViVcY\X	^_VR]VeYZT`T	cV	S^`Uf^
f^cjW^cSThY[	WTbcan	S^eVf	bWVcY\	cT	SWTiYhY/
^ccag	 SVfRS9	 c^	 Y	 j^WXYW^ZTcYV	 iZdn	 RYRSVX
XYW^Z^R]WY\SY\	Y	XYW^]^cYXTcY\	7	f^cRVWZT/
SYZc^g	 &Yb^`\hY^cYRSRf^g(	 Y	 WThY^cT`YRSYeVR/
f^g	 &bT]TicYeVRf^g(�	�n	]W^SYZ^RS^\cYV	cV]^R/
WViRSZVcc^	^SWTbY`^RU	Z	jdcfhY^cT`Uc^/RSY`YR/
SYeVRf^X	 ]WViRSTZ`VcYY	 \baf^Z^k^	 XTSVWYT`T�
�R`Y	�ZZTfdX	]WVi`TkT`	^WYVcSYW^ZTSU	S^`f^ZT/
cYV	RYXZ^`^Z	ZVWa	cT	]W^RS^WVeYV	Y	$Z\fTcUV%9
S^	 �SVjTc	�Z^WRfYg	 \Zc^	 WYS^WYbYW^ZT`	 RZ^Y
WTRRdmiVcY\	Z	R^^SZVSRSZYY	R	bTf^cTXY	fWTRc^/
WVeY\�	 �`\	 �Z^WRf^k^	 VZTckV`URfYg	 SVfRS	 cV
VRSU	YRSYcT	&$k`Tk^`a	S^eY[9	T	cV	RTXT\	YRSY/
cT%u	YRSYc^g	 ReYSTVSR\	 R^iVWmTcYV	 rS^k^	 SVf/
RST9	]^rS^Xd	SVfRS	^fTbaZTVSR\	^SfWaSaX	i`\
WTbcan	YcSVW]WVSThYg9	 T	YRSYcT	dRSTcTZ`YZT/
VSR\	 `YlU	 eVWVb	 ]WTZY`Ucd[	 YcSVW]WVSThY[
&rS^	^]WViV`\VS	bcTeVcYV	jY`^`^kYeVRf^g	rfbV/
kVba	 i`\	 WVcVRRTcRc^k^	 XYW^Z^bbWVcY\(%	 p19
R� .��q�

�STf9	 $Z	 `YcVgc^g	 ]^R`Vi^ZTSV`Uc^RSY	 SVf/
RS^Zan	X^iYjYfThYg	��	��	���
n	S	V	f	R	S	7
�����	���	 ^j^WX`\[SR\	 $cYmcYg%	 Y	 $ZVWn/
cYg%	$rSTmY%	7	]	^	i	 S	 V	f	 R	 S	 	Y	 	 R	 Z	 V	W	n/
S	V	f	R	S9	^_yViYcVccaV	Z	ViYcd[	iYcTXYeVRfd[
RYRSVXd	^ic^g	^RU[	7	\	b	a	f	^	X9	fTf	]^`c^g
Y	 bTZVWlVcc^g	 ZcdSWVccVg	 RYRSVX^g	 bcTf^Z�
�^rS^Xd	]W^hVRR	XVSTj^WYeVRf^k^	SVfRS^]^W^m/
iVcY\	 ]WY^_WVSTVS	 R`Vid[oYg	 ZYi	 Z	 jdcfhY^/
cT`Uc^X	WTbWVbV�	 	�
�
 	
 �
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�	 &SWTiYhY/
^ccag	SVfRS	fTf	c^RYSV`U	d]^W\i^eVcc^g	`Yck/
ZYRSYeVRf^g	 Ycj^WXThYY9	 ]WY^_WVSVcc^g	XVS^/
cYXYeVRfYX	 R]^R^_^X9	 S�V�	 YRS^ecYf	 j^WXd`
&lYWV	7	XTSVWYT`T(	i`\	iT`UcVglVk^	WTbZYSY\
\bafT	 Y	 Xal`VcY\(	7	 �
 �
�
 �
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�
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�
&ZcdSWVccYg	 SVfRS	7	 XTSWYhT	 fTf	 WVbd`USTS

���	����������9	 ]W^YRn^i\oVg	 Z	 WVbd`USTSV
RXVca	 fd`USdWc^g	 ]TWTiYkXa(	7	�
 	
 �
 �
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&ZcVlcYg	SVfRS	fTf	WVbd`USTS	rfRSVWY^WYbThYY9
S�V�	]W^hVRRT	]^W^miVcY\	c^Z^k^	^WYkYcT`Uc^k^
SVfRST(	7	d	cVk^�	�
 �
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�
 	
�
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�
 
 &RZVWcdST\
Z	 RVXTcSYf^/RSY`YRSYeVRf^g	 RSWdfSdWV	 SVfRST
Ycj^WXThY\	Z	ZYiV	cTXVf^Z9	T``[bYg9	hYSThYg9
RYXZ^`^Z	 Y	 iWdkYn	 RSY`YRSYeVRfYn	 ]WYVX^Z	 Y
RWViRSZ	XVS^cYXYeVRf^k^	SY]T9	YXV[oYn	Zan^i
cT	 ZR[	 ]WVifd`USdWd(	7	 �
 �
 �
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&$_didoYg%9	 ]^SVchYT`Ucag	 SVfRS9	 YcYhYYW^/
ZTccag	 Z	 ]WViaidoVX	 SVfRSV	 Z	 ZYiV	 Ycj^WXT/
hY^cc^k^	 cT]W\mVcY\	 XVmid	 ����	�����	 Y
��	�(�	�����)
f^S^W^V	X^mVS	iTSU	]WViYfTSYZ/
cd[	 TRRYXY`\hY[	Y	XVSTj^WYeVRfYg	 $RfTe^f%9
T	��3	�	Y	�	
���+�
Z	]VWZ^X	R`deTV	Xa	_diVX
YXVSU	 iV`^	 R	 c^ZTS^WRfYX	 SVfRS^X	 &R^biTccaX
SZ^WeVRfY	Y	cVRdoYX	c^Zd[	Ycj^WXThY[(9	T	Z^
ZS^W^X	7	 R	 _TcT`UcaX9	 `YlVccaX	 c^ZYbca9
]^rS^Xd	d	SVfRST9	R^biTZTVX^k^	XVSTj^WYeVRfYX
R]^R^_^X	 Z	 c^ZTS^WRf^g	 fd`USdWV9	 VRSU	 VoV	 db/
f^V	]RYn^`YckZYRSYeVRf^V	]^cYXTcYV	7	�
�
�
 /
�
 �
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�
 	
 �
 �
�	 &fTf	 WVbd`USTS	 rfRSVWY^WYbT/
hYY(%	 p)9	 R�	  .7  q�

�XVcc^	 STfT\	 `YckZ^fd`USdWcT\	 RYSdThY\
Z^fWdk	$\bafT/SVfRST%	^_dR`^ZY`T	RZ^V^_WTbcd[
Vk^	iYjWTfhY[	cT	jdcfhY^cT`UcaV	WTbc^ZYic^/
RSY	 Z	 _YcTWc^g	 RSWTSVkYY9	 ]WYZVild[	f	 R^ZWV/
XVcc^g	 RSY`YRSYeVRf^g	 RSWTSYjYfThYY	 `YSVWT/
SdWc^k^	 \bafT	 p�9	 R�	 ��-q�	 $3fRSVWY^WYbThY\
cVZ^bX^mcT	_Vb	XVSTj^Wa9	fTf	`YckZ^RSY`YRSY/
eVRf^k^	 XVnTcYbXT9	 cTeYcT[oVk^	 WT_^STSU	 Z
]WViSVfRSV	 Z	 WVbd`USTSV	 RS^`fc^ZVcY\	 Z	 cVX
rfR]`YhYSc^k^	j^cT9	 X^SYZYWd[oVk^	 ]^iSVfRS9
Y	 YX]`YhYSc^k^	 j^cT9	 X^SYZYWd[oVk^	 RZVWn/
SVfRS�	�WYeVX	 Z	 SWTiYhY^cc^g	fd`USdWV	 SVfRST
STfYn	X^SYZYW^Z^ecan	hV]Vg	Y	RZ\bVg	cVS9	STf
fTf	fTmiag	]^R`Vid[oYg	SWTiYhY^ccag	 SVfRS
RSW^YSR\	 Yb	 j^WXd`/RYcSTkX	 ]WVilVRSZd[oYn
VXd	SVfRS^Z	 &T	Yc^kiT	Yb	hV`an	SVfRS^Zan	_`^/
f^Z9	 S^]^R^Z9	hYSThYg	Y	iW�(�	�Tf^V	]^RSW^VcYV
SVfRST	 Z	 c^ZTS^WRf^g	 fd`USdWV	 WTRRXTSWYZTVSR\
fTf	r]Yk^cRSZ^9	]`TkYTS	Y	f^X]Y`\hY\9	f^S^WaV
]^W^miT[S	 ]^RWViRSZVccag9	 _TcT`Ucag	 SVfRS9
`YlVccag	 ]VWZ^^SfWaZTSV`URfYn	 i^RS^YcRSZ	 Y
cV	Za]^`c\[oYg	ZTmcan	jdcfhYg	cY	Z	YRfdR/
RSZV9	cY	Z	cTdfV9	cY	Z	hV`^X	Z	fd`USdWV�	�VfRS
^hVcYZTVSR\	 ^_oVRSZ^X9	 ]W^n^iYS	 WTbc^RS^W^c/
c[[	fd`USdWcd[	 rfR]VWSYbd	 Y	 RSTc^ZYSR\	 Y`Y
cV	 RSTc^ZYSR\	 ^_WTbh^ZaX�	 �STc^Z\RU	 ^_WTbh^/
ZaX9	 SVfRS	 Zf`[eTVSR\	 Z	 R^hY^]RYn^`YckZYRSY/
eVRfYV	 ]W^hVRRa9	 ]W^YRn^i\oYV	 Z	 ^_oVRSZV�	 �
STfYX	 R^hY^]RYn^`YckZYRSYeVRfYX	 ]W^hVidWTX
^Sc^R\SR\	]W^hVRRa	RTfWT`YbThYY9	fTc^cYbThYY
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