
�,-�������	�
��	 �����	���
�������	�	������������	�������������	 �����	�	�

�
�����	�	
 ������%	���
 ��	�	��
 �
 �	�	����

�
� \,’(z

����������
��i�����4��/���1�����0�/���0��

�'�0'� �� �%

*���	
� �������������
� �	����	���

�^RSd]Y`T	 Z	 WViTfhY[	��	 c^\_W\	 ���)	 k�

���%��&���	 ����+�
 �����g	��
 ��������	��#
 �����	�
 �	�	����
 �
 ��������+��������	����
���	��	�
.
�	�
����	��#���
��	�	��1
��������+���
���+���1
�
���+������
 ��1��)
 ����/
3	��1	
���
�
��1�	
p��1�����
����	��)
�	�	���
�����q)
���
�
�
�	���	
p���+�����	
���	�/
3���	)
 ���+�����
 ��������	��1�
 ������
 ������
 �
 �����	���
 ��6�������q�
 ����1��#���
 �	/
�	����	���	
 �����	��
 ���
 �	�	���	
 ����������
 �1��3	��1(
 ���+����1(
 ��1�����

#.^��_�� �#%���	���+��������	����
 ���	��
�	�	����)
 ����������	����
 ���+	�
 �
 �	�	���	)
�	3���+�����	
 ���������	��	
 ��1���)
 ��������������)
 ��������+��/���+������
 �������
����)
 ��1�����
 �����	����)
 ��	�	�����1	
���	��)
 �	������1	
 ���	�������

A`FJDLKJ�	 RAUV
 >GRU@<X
 IUXkV
 RAX
 HG;L<XTV
 ;e
 RG>?V<>RU;?
 U?
 RAX
 >VHX@R
 ;e
 @B<RBG><
 <U?PBUVRU@V�
 MAX
>GRU@<X
VRB`UXV
RAX
X<XTX?RV
;e
?>RU;?><
@B<RBGX
>?`
@B<RBGX
XlHXGUX?@X
GXe<X@RX`
>R
RAX
IXGL><
 <XIX<
p<>?PB>PX
V=VRXT)
VHXX@A
?;GTVq
>?`
>R
RAX
<XIX<
;e
>
RXlR
p@B<RBG><<=
`XRXGTU?X`
@;?RXlR)
RAX
k>=
;e
 U?e;GT>RU;?
 RG>?VTUVVU;?
 >?`
 GX@XHRU;?q�
 UR
 `XV@GULXV
 RAX
T>U?
 VRG>RXPUXV
 ;e
 @;THGXAX?VUIX
RG>?V<>RU;?
 ;e
 RAX
 UTH<U@UR
 @B<RBG><
TX>?U?P�
aCQ�bODMF�	 RG>?V<>RU?P
 LXRkXX?
 @B<RBGXV)
 @B<RBG><
 L>GGUXGV
 U?
 RG>?V<>RU;?)
 @B<RBG><
 @;TH>GUV;?
 ;e
<>?PB>PXV)
 ?>RU;?><
 k;G<`IUXk)
 <U?PBUVRU@
 >V=TTXRG=)
 VRXGX;R=HX
 H>RRXG?V)
 I><BX
 ;GUX?R>RU;?V�

s	�YXf^	��	��9	 ����

�^c\SYV	 $fd`USdWT%	 Z	 cTRS^\oVV	 ZWVX\	 bT/
cYXTVS	 hVcSWT`Uc^V	 XVRS^	 Z	 YRR`Vi^ZTcY\n
`YckZYRS^Z	ZRVk^	XYWT9	f^S^WaV	YbdeT[S	fd`U/
SdWcd[	 R]VhYjYfd	 \baf^Z	 Y	 f^XXdcYfThYY�
�^ZWVXVccaV	 ]VWVZ^i^ZVia	 STfmV	 ]WYbcT[S
ZTmc^RSU	 $fd`USdWc^k^%	 TR]VfST9	 R]WTZVi`YZ^
]WYbcTZT\9	 eS^	 fd`USdW^`^kYeVRfYV	 ]W^_`VXa
\Z`\[SR\	i`\	]VWVZ^iT	k^WTbi^	_^`VV	RVWUVbca/
XY9	eVX	]W^_`VXa	`VfRYeVRf^k^	Y`Y	 RYcSTfRY/
eVRf^k^	 nTWTfSVWT�

�d`USdWT	7	rS^	cV	]W^RS^	cT_^W	c^WX9	]^ZV/
iVceVRfYn	 dRSTc^Z^f	 Y	 hVcc^RSVg9	 RdoVRSZd/
[oYn	Z	fd`USdWV	c^RYSV`Vg	]VWVZ^i\oVk^	\bafT�
�d`USdWT9	 ]^XYX^	 ZRVk^	 ]W^eVk^9	 \Z`\VSR\	 STf/
mV	cV^SyVX`VXaX	dR`^ZYVX	RdoVRSZ^ZTcY\	\ba/
fT9	 f^cSVfRS^X9	 Z	 f^S^W^X	 \baf	 ^]VWYWdVS	 Y
]W^\Z`\VSR\�	�caXY	R`^ZTXY9	\baf	cVWTbWaZc^
RZ\bTc	 R	fd`USdW^g9	 R	 S^g	WVT`Uc^RSU[9	Z	f^S^/
W^g	mYZdS	 `[iY9	 Y	 R	 S^g	 iV\SV`Uc^RSU[9	 f^S^/
Wd[	 ^cY	 Za]^`c\[S9	 S�V�	 \Z`\VSR\	 ZTmcVglYX
fd`USdW^^_WTbd[oYX	 r`VXVcS^X�

�^	 Z^]W^Rd	 ]WYchY]YT`Uc^g	 Z^bX^mc^RSY
fd`USdW^`^kYeVRf^g	 ]VWVZ^iYX^RSY	 RdoVRSZd[S
iZV	 ]W^SYZ^]^`^mcaV	 S^efY	 bWVcY\�	 �^k`TRc^
]VWZ^g	S^efV	bWVcY\	]VWVZ^iYX^	ZR�	&_Vb	]^SVWU
Z	 R^iVWmTcYY	 Y	 ZaWTmVcYY(9	 R^k`TRc^	 ZS^W^g
]^`c^hVccag	 ]VWVZ^i	 cVZ^bX^mVc�	 �T	 RTX^X
iV`V	 ^_V	 S^efY	 bWVcY\	 ^SWTmT[S	 `YlU	 eTRSU
YRSYca	 Y	 X^kdS	 _aSU	 WTRRX^SWVca	 Z	 RZ\bY	 R
]W^_`VX^g	 ����������	����
 ���+	��	 &SVWXYc
��	��	�TSalVZT(	 p�q�

�Rc^ZcaXY	R^RSTZ`\[oYXY	`YckZ^rScYeVRf^/
k^	_TWUVWT	\Z`\[SR\	WTb`YeY\	cT	dW^ZcV	\baf^/
Zan	RYRSVX	&kWTXXTSYeVRfYV	RSWdfSdWa	Y	`VfRY/
fT(9	 T	 STfmV	WTb`YeY\	cT	dW^ZcV	WVeVZan	c^WX
&RYSdTSYZcan	]WTZY`	d]^SWV_`VcY\	\bafT(�	�^_/
RSZVcc^	 fd`USdWc^g	 R^RSTZ`\[oVg	 `YckZ^rScY/
eVRf^k^	 _TWUVWT	 \Z`\VSR\	 S^9	 eS^	 ]WViRSTZ`\VS
R^_^g	]`TRS	cVZYiYX^k^�	�Tf	]YRT`T	�WTXl	p�q9
$^lY_^ec^	 ]^`TkTSU9	 eS^	 VR`Y	 WdRRfYV	 RVk^ic\
]U[S	�V]RY/f^`d9	�V]RY	 bcTeYS	i`\	cYn	 S^	mV
RTX^V9	eS^	Y	i`\	TXVWYfTchVZ%	&]VWVZ^i	X^g�	7
&�
 ��(�	 �iVRU	 dmV	 WVeU	 YiVS	 ^	 ZcV\baf^Z^g	 WV/
T`Uc^RSY9	 f^S^WT\	 ]W^\Z`\VS	 RV_\	 cT	 dW^ZcV
^]YRTcY\	 bcTeYXan	i`\	fTmi^g	fd`USdWa	hVc/
c^RSVg9	]WYZaecan	R]^R^_^Z	Xal`VcY\9	]WVZT`Y/
Wd[oYn	RdmiVcYg	Y	^hVc^f�	�^i^_caV	^]YRTcY\9
cV	YXV[oYV	cV]^RWViRSZVcc^k^	^Sc^lVcY\	f	\ba/
fd9	T	]W^\Z`\[oYVR\	cT	dW^ZcV	`YckZ^]WTkXTSY/
fY	 &\bafT9	 Za]^`c\[oVk^	 RZ^Y	 jdcfhYY	 fTf
RWViRSZT	 ^_oVcY\(9	 R]^WTiYeVRfY	 ]^\Z`\[SR\	 Z
SVfRSV9	^R`^mc\[S	ZbTYX^]^cYXTcYV9	]WViRSTZ`\\
i`\	]VWVZ^ieYfT	i^]^`cYSV`Ucd[	SWdic^RSU�

TRRX^SWYX	 ZcTeT`V	 cVf^S^WaV	 WTb`YeY\	 cT
dW^ZcV	\baf^Zan	 RYRSVX	WdRRf^k^	Y	 Tck`YgRf^/
k^	\baf^Z9	Zf`[eT[oYV	kWTXXTSYfd	Y	`VfRYfd9
Y	 ]^]aSTVXR\	 iTSU	 YX	 $fd`USdW^`^kYeVRf^V%
^_y\RcVcYV�

�^RYSV`Y	 Tck`YgRf^k^	 Y	 WdRRf^k^	 \baf^Z	 cV
^iYcTf^Z^	 ^Sc^R\SR\	f	 ^_yVfSYZc^Xd	XYWd9	 eS^
ZaWTmTVSR\	Z	S^X9	fTfd[	]^bYhY[	Rd_yVfS	iVg/
RSZY\	 bTcYXTVS	 ]^	 ^Sc^lVcY[	f	 ^fWdmT[oVXd
XYWd�	 ]TRRYZcd[	Y`Y	 TfSYZcd[�

�)�	 �TfTb	 -1.
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�	 `YckZ^fd`USdWc^X	 ]W^RSWTcRSZV	 c^RYSV`Vg
Tck`YgRf^k^	\bafT	 k`TZVcRSZdVS	XYW^Z^bbWVceVR/
fT\	dRSTc^ZfT	cT	S^9	eS^	eV`^ZVf	]^	]WYW^iV	RZ^/
Vg	 TfSYZVc9	 WThY^cT`Vc9	 cTRSW^Vc	 cT	 ]^bYSYZ
&x~��}���	 }���w���(9	 T	 STfmV	 RTX	 ^]WViV`\VS9	 fTf
RSW^YSU	 RZ^[	mYbcU	 &x���{��(	 p,q�	�	 Tck`YgRf^X
\bafV	 ]^ieVWfcdS^	 ZaWTmVc	 TfSYZcag	 iV\SV`U9
eS^	 ^SWTmTVSR\	 Z	YR]^`Ub^ZTcYY	]^i`VmToVk^7
RdoVRSZYSV`Uc^k^9	 ^`YhVSZ^W\[oVk^	 YRS^ecYf
iVgRSZY\	Y`Y	iVgRSZd[oVV	`Yh^9	]dRSU	iTmV	eY/
RS^	j^WXT`Uc^V�	WoT
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�	 WdRRf^X	 \baf^Z^X	 ]WViRSTZ`VcYY	 ^	 XYWV9
_TbYWd[oVXR\	 cT	 ]WTZ^R`TZc^X	XYW^Z^bbWVcYY9
k`TZVcRSZdVS9	Z	^S`YeYV	^S	Tck`YgRf^k^9	idn	$^_/
oYcc^RSY%	 p.q	Y	jTST`YbXT	 p q9	 eS^	 ZaWTmTVSR\
Z	RTX^g	RSWdfSdWV	WdRRf^k^	\bafT9	f^S^WT\	S\k^/
SVVS	f	_Vb`Yec^RSY	Y	cV^]WViV`Vcc^RSY9	f^kiT	cV
Rd_yVfS	$iV`TVS%	eS^/S^	]^	^Sc^lVcY[	f	f^Xd/S^
Y`Y	eVXd/S^9	T9	cT]W^SYZ9	$eS^/`Y_^	iV`TVSR\%	]^
^Sc^lVcY[	f	Rd_yVfSd�	�c^k^eYR`VccaV	WdRRfYV
f^cRSWdfhYY	R	RdoVRSZYSV`UcaX0XVRS^YXVcYVX	Z
iTSV`Uc^X	]TiVmV9	X^iT`UcaXY	 R`^ZTXY	 &$cdm/
c^%9	$cV`Ub\%(9	^SWYhTSV`UcaXY	YcjYcYSYZcaXY
f^cRSWdfhY\XY	_Vb	X^iT`Ucan	R`^Z	&$cV	_aZTSU%9
$cV	ZYiTSU%(9	 Z^bZWTScaXY	k`Tk^`TXY	 &$cV	 R]YS/
R\%9	 $cV	 WT_^STVSR\%(	 Y	 Xc^kYV	 iWdkYV	 X^kdS
ZaWTmTSU	fTf	iVgRSZY\9	STf	Y	R^RS^\cY\9	Y	]^i/
eVWfYZT[S	YcVWSc^RSU	 Rd_yVfST�

�TmcVglYX	XVm`Yec^RScaX	 TR]VfS^X	 kWTX/
XTSYfY9	 f^S^Wag	 \Z`\VSR\	 hVcSWT`UcaX	 fTf	 Z
dRSc^g9	STf	Y	Z	]YRUXVcc^g	WVeY9	\Z`\VSR\	X^/
iT`Uc^RSU�	 �ck`YgRfYg	 \baf	 ^_`TiTVS	 _^kTS^g
RYRSVX^g	`VfRYf^/kWTXXTSYeVRfYn	RWViRSZ	ZaWT/
mVcY\	X^iT`Uc^RSY9	WdRRfYV	mV9	cT]W^SYZ9	RX^S/
W\S	 cT	 XYW	 $cVZ^^WdmVccaX%	 Zbk`\i^X�	 �Tf9
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\baf9	 Z	 bTZYRYX^RSY	 ^S	 YcSVchYY	 k^Z^W\oVk^9
X^mVS	 _aSU	 ]VWViTcT	 ]WY	 ]^X^oY	 WTbc^^_WTb/
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�ZcT\	TRYXXVSWY\	XVmid	WdRRfYX	Y	Tck`Yg/
RfYX	\bafTXY	cT_`[iTVSR\	STfmV	Z	YR]^`Ub^ZT/
cYY	 cVkTSYZcan	Y	 YX]VWTSYZcan	f^cRSWdfhYg9
f^S^WaV	]WViRSTZ`Vca	Z	 WdRRf^X	\bafV	 Z	 _^`U/
lVX	Xc^k^^_WTbYY�

�Tf9	 ]WY	 ]VWVZ^iV	 WdRRfYn	 cVkTSYZcan	 Za/
RfTbaZTcYg	cT	Tck`YgRfYg	\baf	cV^_n^iYX^	bT/
cYXTSUR\	 Yn	 RSWdfSdWc^g	 ]VWVRSW^gf^g	 i`\	 dR/
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�	Tck`YgRf^X	\bafV	YX]VWTSYZcaV	ZaRfTba/
ZTcY\	 R	 \iW^X	7	]^ZV`YSV`UcaX	 cTf`^cVcYVX
XVcVV	eTRS^Sca9	eVX	Z	WdRRf^X	\bafV�	�cY	Za/
WTmT[S9	 ]WVmiV	 ZRVk^9	 ]W\X^V	 iTZ`VcYV	 cT	 R^/
_VRVicYfT	 Y	 Z^R]WYcYXT[SR\	 fTf	 ]W^\Z`VcYV
kcVZT9	kWd_^RSY	Y	TkWVRRYY�	�	^S`YeYV	^S	WdRRf^/
k^	\bafT9	Z	f^S^W^X	^SRdSRSZd[S	RWViRSZT	bTXV/
ca	 ^SWYhTSV`Ucan	 YX]VWTSYZ^Z9	 Z	 Tck`YgRf^X
\bafV	^cY	]WViRSTZ`Vca	Z	Xc^k^^_WTbYY�	�TW\/
id	R	STfYXY	j^WXd`TXY9	fTf	_;?oR
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�^XYX^	 ZalV^]YRTccan	WTb`YeYg	Z	 ZaWTmV/
cYY	^icYn	Y	SVn	mV	]^c\SYg	cT_`[iTVSR\	WTbcY/
hT	 Y	 Z	 RTXYn	 ]^c\SY\n	 &f^chV]STn(�	 �	 fTmi^X
\bafV	 VRSU	 R`^ZT9	 cTbaZT[oYV	 �	����9	 dcYfT`U/
caV	]^c\SY\9	hVcc^RSY9	SY]a	RYSdThYg9	]WYRdoYV
S^`Uf^	iTcc^g	fd`USdWV	Y	 R^^SZVSRSZVcc^	\bafd�
�Tf9	 Z	 WdRRf^X	\bafV	cVZ^bX^mc^	^icYX	 R`^Z^X
^]YRTSU	]^i^_caV	WVT`YY9	]WYRdoYV	TXVWYfTcRf^g
fd`USdWV�	E<>@C
[GU`>=	&iVcU	^kW^Xcan	WTR]W^iTm
Z	]\ScYhd	]^R`V	�c\	*`Tk^iTWVcY\(9	 @BLU@<X
 &XT/
`VcUfT\	 fT_YcT9	 ^SRVf	 Z	 ^jYRV	 Y`Y	 _^`UcYhV(9
@>GH;;<	 &]WY^WYSVScT\	]^`^RT	 i^W^kY	i`\	XTlYc9
Z	f^S^Wan	VidS	_^`VV	^ic^k^	eV`^ZVfT9	eS^	ReYST/
VSR\	 _^`VV	 rf^`^kYeVRfY	eYRSaX(�

�^hYT`Ucag	Y	fd`USdWcag	 ^]aS9	 cTn^i\oYg
^SWTmVcYV	Z	^_oVg	fTWSYcV	XYWT9	jYfRYWdVSR\	cV
S^`Uf^	iVc^STSYZcaXY	bcTeVcY\XY	c^XYcThYg9	c^
Y	Yn	f^cc^STSYZcaXY	]^`\XY�	�^cc^SThYY	\Z`\/
[SR\	fd`USdWc^	Y	R^hYT`Uc^	^_dR`^Z`VccaXY	hVc/
c^RScaXY	RdmiVcY\XY9	ZaWTmVccaXY	Z	RVXTcSY/
fV	R`^ZT�	�cY	cV	ZRSW^Vca	Z	R`^Z^9	T	YcSVW]WVSY/
Wd[SR\	Z	bTZYRYX^RSY	^S	YciYZYidT`Ucan	Y	fd`U/
SdWc^	^_dR`^Z`Vccan	hVcc^RSVg�	�	]WYXVWd9	]WY
]VWVZ^iV	R`Vid[oYn	]^`YSYeVRfYn	cTYXVc^ZTcYg
eWVbZaeTgc^	ZTmc^	bcTSU9	fTfd[	f^cc^SThY[	^cY
YXV[S	i`\	c^RYSV`Vg	YRn^ic^k^	\bafT	Z	bTZYRYX^/
RSY	^S	SVWWYS^WYT`Ucan9	]^`YSYeVRfYn	Y	WV`YkY/
^bcan	d_VmiVcYg�	RAX
acN	&'����	=�x�����{�	>���
7	�W`TciRfT\	WVR]d_`YfTcRfT\	TWXY\(	X^mVS	TR/
R^hYYW^ZTSUR\	fTf	R	SVWW^WYbX^X9	STf	Y	R	_^WU_^g
bT	RZ^_^id9	 eB?`>TX?R><UVR
 &jdciTXVcST`YRS(	n
Y
R^	 R]TRYSV`VX9	 Y	 R	jTcTSYf^X9	 RAX
 H;<URU@><
 <XeR
&`VZaV	]^`YSYeVRfYV	 Zbk`\ia(	7	Y	 R	f^XXdcYb/
X^X� 9	Y	R^	RZ^_^i^g�

�	�	���-	k^id	�^cRVWZTSYZcT\	]TWSY\	*WYSTcY\	Z
RZ^Vg	]WViZa_^Wc^g	fTX]TcYY	RiV`T`T	RSTZfd	YXVcc^
cT	 rSd	 TRR^hYThY[9	 Yb^_WTbYZ	 `YiVWT	 `Vg_^WYRSRf^g
]TWSYY	�^cY	*`rWT	 R	 fWTRcaXY	 k`TbTXY	Y	 ]^i]YRU[
]^i	]^WSWVS^X	WXk
S>L;BG�
WXk
_>?PXG
&_dfZ�	�^Zag
`Vg_^WYRS�	�^ZT\	 dkW^bT(9	 cTXVfT\	cT	 Vk^	 Rn^iRSZ^	 R
f^XXdcYRSTXY�
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�^XYX^	 ZRVn	 ZalV]VWVeYR`Vccan	 R`deTVZ
^SWTmVcY\	fd`USdWa	Z	`VfRYeVRf^g	Y	Z	kWTXXT/
SYeVRf^g	]^iRYRSVXTn	\bafT	fd`USdWT	^SWTmTVS/
R\	 STfmV	 Y	 Z	 WVeY	 fTf	 WVT`YbThYY	 \baf^Z^g
RYRSVXa�	�WYchY]a	^S_^WT	\baf^Zan	RWViRSZ	Yb
^_oVcThY^cT`Uc^k^	 \baf^Z^k^	 i^RS^\cY\	 Y	 Yn
^WkTcYbThY\	 `VmTS	 Z	 RjVWV	 R^hYT`Uc^k^9	 cV	 Z
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