


� � � �
� � � � � � � � 	

� � � � � � � 	



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

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

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

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

���	�� � ��� ��
� �� ���	� ����

������ ��	�	�� 	����

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

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



���� ������
�� ��

�������� 	 ��� ��� � � �� 	 �  ��� ! � ����	�	"�  	����#���

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

�������� 	 ��� ��� � � �� 	 �  ��� ! � ����	�	"�  	����#���

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

!� " " � # �

 �	�� ��$� %�&%'&�(%)(

�����

� � � � � � � � � � � " � � 	 � �  � 	 � � � � � � � � 	 * � � � � � � � � � 	 � 	 � � 	 � � � � � +� � 	 � � � � � � � � �

� � � � � � , � � - � . " � � 	 � � � � / � � � 	 � � 0 � 1 � � 	 � 	 " � � � � 2 � � � . 3 4 � � � & � � 1 � 5

� 	 � 	 " � � � � 2 � � � . � 6 7 8 � � 1 � � 6 � � 9 � � : 	 1 	 � 	 � 	 � � 4 � � � � � � � " � � � 0 � � � 5

� 	 ; � � ; � 0 � � � � � � � � � � � � 	 � 4 � < � � � � � � � � � 9 0 - � � 9 � � � � � � � 	 � 4 � = 	 � � � �

: � � < � � � � " 	 � ; � � > � � 9 � � ? � � 2 0 � � � @ � 6 �* � A � . � � � � � � � 0 � � � 	 " � � � � 2 � � � . � �

� % % B �� @ � ) � � � � �* � � � �� @ � CA � . � � � = � 1 � 	 � � � � � � � � � 2 � � � � D �

E F F G � � ( � ( & � ' B %

EF H G � ) &I � � ) ( &�B ( &B

J �	 � � 1�	K	����"�  	� 1����� ���� �� �	 � � � � � � �- ���� � �	 �� �� 	 � � � ��  	5
��0� ��� ���-���L� M��	�	K	� � ���� �� K�1�� � ���� .N�  �	���1�� 	 �O��� � ��5
�.N�  ����������� �1� 	� $���� ����� �� � �� �K	� 	������ �� ���2��� ��� < �� 	 �� 	��
1���	 � ����1���� ��1�� ����%�	������ $���� ����� �� �� �	�N	�0� �0� �� ! � � 	�	!5
���1� ���01� ,�� = �� >�� � �; � 	K	 � �� �K	� ��� �	1.M��� ���	�� @ � ���01�� ��M��5
M�1� �� 	 �� P� � �� �1�����2�	�� �	 � 	� ��� �� �� 1��. ���2�	"� ��  	P��-���	"�
���2��� �� � � �� � 	K	 � ����K������ =�	�	 �� ��� . "� ���-�."� P�� �� �1�� �� ����0���
�� �� 	L � 	-�� ��2�� �� ���	�. � ��	 � � � ���� �.�	�0� �������  �	���1.� ��� ��. �� � �5
����� �� � .N� �� K�1�� � ���� .N� ����� @ � 	�� ��������� �	� ��1� 	�� � � �� � �� �1 ��5
����0� �	 	 �� 	M �� � �� %���� � �� $���� ����� �� � ���� 	 �	 �.1 � 	����	1� 	�K��� �	5
����."� �� / ���0����."� �� 1 ����3� !��K1���� �		�! ��. �

Q�����������."� �� ��	 � � � ��� 1�������� �. �	���� ���	1����."� �� ������
�� M��	�	K	� �� �K�� � �; � �� � ��	 �� @ � 	�� �� �� 	 	 � 	K	�� �� ! 	�2��	� ���	�� �	�
! � � 	� 	K	��� ���2��� 	 � 	K	�� �� 1��. �	���	��

�� �	 �
&�� $���$��� �� �%�' � �( �� � �� ' ������� ��	� '�� �� �� ����� ��� �

������������ )���*����� ��� ���	� �'����� +,���� � �� �� � P�
-���	�� ./	� 0�1������	� ������

J � � � � � 	 � � � 0 � � � � � � 0 � � � � � 	 K 	 � � � � � � � 0 � 0 � � 0 � � � 0 � � 	 � � � � � � � 	 � � 2 L � � � � � � � � 2 � � � � � �

� � � � � � � �  � 	 � � � � � � � � � � � � � � � 	 K � � � � 0 � � � � � � � � 2 � � � � � � �  � � � � � � � 0 �

RSTUVWX� YSUUVZ�� Z[Z\T� ]^\_ �̀ TaX� bSc]VUaVde� f_SUg� VTUg]h�ChZi*� %I)� ��'&�%&�%� �+	� j �)B�� f&�
`ZV]*� k_Uag]Xl�ZWm`TS&dX]�\SD�� TaX�nZdVUa� c__kUX]]X\�o/pqr� osn �ChZi*� �)� �'� �%�I�%��� f&�
`ZV]*� U]ZlVgmeZW�WkD�aZU�Xig]SUVlX� \VeaTU� h_\�UZ]gU�_d� TaVU�c__k�

Q���	� ���  �	��#�� P�	"� ���K�� ���  ������1�� �	������ ��	1�� �������2����� /A�.��� ����0�5
��	"� ���2���.3�� �1�����	�2�	�������0� ���K	�	�K	��0� !��1��o/p/r� osn�

EF H G � ) &I � � ) ( &�B ( &B t� u��	�. �� �%%B

mailto:koshclev.ad@mtu-nel.ru
mailto:slavic@gad.dk


<���	���������"������������������������������������������������������������������������������������������������ I

� �� � � � �� � �� � � �� �!�"

����� ���� ������
������"����� P �-������ 1�!	�	K�-������ 1	���. ��������������������������� �B

2�� 3456789:
Rd� TaX� pS\ZUVZd� Y__TU�_h�TaX� vVTgaXUw
FZccZTa� FTX\X_Tx[X������������������������������������������������������������������������������������� )�

;�� <�� ��'������
,����1�0� K����; �������������������������������������������������������������������������������������'�

=�� � �� ���������
y	1����"��	�� ��������	� ������ �� ���K���N�
z#�	"� =�����*� ������!���;�0� �L#���
��� �������� ��� 1	K��2����� �	K	��N�&�� ������������������������������������������������ ��

2�� >�� &���?���
= �;�!���� ��	��� �� ������� �� ����	"� �����;�� ������������������������������ � �%�

@�� A�� B�	'����
<��	� �� ����	�	1�  �	��������� ���������������������������������������������������������� � ��%

C�� =�� &����
6�!	�	K�-������  �����������0� 	�K	�	��
�� !	�2��	��� �� ���	����0N� ���	�	�� =����� ������������������������������������ �B�

&�� B�� �� ���
<� ���-����� ������ �� ����	-�	1� � � � � � � ����������������������������������������������� �)(

D�� ��� A����
J��	1��.���2�.�� �� ��K	�	��	&����������2�.�
�����;��� ����"���20� �� ��������� �	� ��0��0� �� 	;��	����������������� �(%

� �#$�%#&�%

� �� &�� 0�$����
<� �	1���� u����0� ���	K	� /Q�������K3
�� �K	� !	�	�!���� �� /������"��	"3�  ��� ������� ������������������������������



' <K��������

��� ��� 2 �$�����
����		����.� ,�����1	K	�K�����
Cu����"� ���."� �� ���	��� ���� ����	K��"
/9	��	�� ���� �� ��3D����������������������������������������������������������������������������� ��'

� �� �������	�
>����;�	"� �� { ����� �	� ���������������������������������������������������������������������� �B(

� �� E�� <��������
2���� � +����� �� �������,�F�$�� �� / %����%�	���� 3�+� |
C���� 	  	��;��� �� ���	������ 9�� {������	��D �������������������������������� ��I

} � B���� �� :�� ~�� E�����
/u�������3� 9���1���� {������	��*� ��1����� �� � �1 � ������������������� �'(

:�� ~�� E�����
/������"����3� �	������.� {������	��*
	�� /���1.;�	K	� 1�!�3� �� 1�!�� 	� /����	"� u �� �3��������������������������II

� �� :�� <������
y��#����� /	�3�@ � /�3� ��  	P1�� {������	��
/�� �	�� �����	�� ������� �	�K�1����3 �������������������������������������������������� B�)

G�� A�� E��H���
����� ����� ��	�� ��� ���N	��	����0� 9�� {������	��
/6��0�  �	�	�0�� ��� �� 	 � 	 � .N���3 ������������������������������������������������������B)I

� �� � �� I��$��
9��10� ��  �	��������	� ��  	P��-���	1�0�.��
�����K	� 6�����2M��1�������������������������������������������������������������������������B(�

"��J�������
���1�."� •����*� ��  	P����� !���.�  �	�K�	��L� � � � � � � �������������� B�B

�&() �%

��� � �� F��H������
���-�����  �	��������	� �������*
CQ����������2�.�� �����.� ��  �	���1�D��������������������������������������������BI(

,�� KL654MNOO
Rd�TaX� G_TV_d�_h�pS\ZUVZd� j SUVg��������������������������������������������������������� �%I

��� ��� ���������
6	�	!	��0��  	��!	��0� �� ��-�	��2*
1�-��� 	� �����	1� 1�	K	K	�	�2� ���������������������������������������������������������� ��)

- �� ��� B������H���
Q���� =��-�����"� ��  �	���1�� 9��1���
�� Q�	���������� �� �	��������N��	#�������	"
�� !��	�	!��	"� 1.���� }} � � � � � ��������������������������������������������������������� �B)



E�� 2��������	
Q	�0���� ���1���� �� 6��.��*� C���1.M����0� 	� �� 	�	K��
1��.���2�	K	� ��	�-�����D� !$���� �� ���� 0�� ��� P�����# �������������������� �(�

��� <�� ��*����H��	
���P�������� ��  �������� 1��.���2�	K	� ������"���� �������������������� ���

��� ������'��
������0� ��-2� �� ������"� ���N
��1��	��0N�=�� =�� Q�	�	!2��� ������������������������������������������������������������ )�I



<���	���������"

>�1	"� ������ $����������� � @ �$������������ ������ � 1.� ����5
1����2� �� ��-����� ���N� ������ <���1� ��� ��� 	���������"� �� 0����0� !��K5
1���*� ����%�	����� $����������� � @ �����%�	���	� ����� 4� P�	1�� �.���
 	��0����� � �;���2��0� �	�!����;�0��� Q��������0�1."� ��	�����
	��	���� ��� �	1�� -�	�  �	���-��	� ��� �	�!����;���� �	� �� ���	K	1� �1.�5
��� ��� 0��0���0�  ������;��"� �	����	�4� �� -����	����� 	�� �M��� 	�� -��5
�	"� ���K�������� �� �	��������� C ��� 	��K����0�� -�	� P�	� ������ ��1	"�
	����2�	"� ���K�D� �� ��	�	��� �'��%��$������������

9� P�	"� ���K�� 	��������2� ���	��0� �� N�	�	�	K�0� ���� �	�����	��5
��0� ��M�K	� ��������� �� ������"��	"� ��1��� ���� �� ����	�2�	� �������5
;�	��	K	� ���  ���	1����0�� 9� ���	��N� ��#��	� 	��������� �� �	1��
!��K1����� �����	"� 1��.���2�	"� ���2���.� ��-���� } } � ������ �	�	�."�
�.�� ��0���� �� ���01�� ������"����� C,�� =�� >����;�	"� �� �K	� ����	1.M5
�������D�� 9�K�0�.� 	��	K	� ��� ������";���� 1��.�	����� Q�� Q�� =��-��&�
��	K	�� ��� �	�1	#�	��2�  ���	#���0� P��N� ���"� �� 1��.��� ��M���  	�5
���#��� �� �	 �	������ �� ��	�-������ �� �	1 	���	�	�� �� 1��	�.1� �1�5

�� Q � 	 � � � � � . � �  	 � � � � # � � � � € € � � � K � � � � � I I & % ' & � % ) � � �

•� � � � � � � " � � 	 � �  � 	 � � � � � � � � 	 * � � � � � � � � � � 	 � 	 � C 6 	 � � � � � � B @ ' � � � � � 0 � � 0 � � % % % D��

< � � �  � 	 N 	 � � � � � � � � � � � � � � � � � � � � 2 � � � � 	 K 	 � � � � � � � � 0 � � 1 � � y � � = � � : � N � - � � � � 6 � 5

� � � � � � � � � � � � � � 2 � � � . � � € � � � � u , � � 9 � � � 1 � � N � � 	 � ! � � � � ; � � � � . � � � � � � � � � � � � � �

� . � � � � � � � N � � 	 # � � � � � � � 	 & ! 	 � 	 K � � ! � - � � � � N � � � � 	 � � = � � � � � � 	 � 	 " � / J N 	 � @ � � � � 5

� � � 2 � . " � 1 � � 3 � � � 	 � K � � � � 	 � � � . �  	 � � � . � P � � 	 K � � ! � - � � � � N � ! � � 2 1 	 � � �  	 � � 0 5

� � � � . N � ! 	 � 2 � � 	 � � 	 & 1 � ! 	 � 	 K � - � � � � 1 � � � � � � ; � 0 1 � = � � � � � � C � � - � � � � 	 � � � � �

� � � � � � 2 � � 0 � � �  � � 2 � M � 1 � � � � 	 K 	 � � � 1 � � � � 0 � � ! � � 2 1 � u � � = � �  � � 2 M � � � � � � � , 	 � � � D � �

� �  � 	 M � � � � � � � � 	 � ; � � � � * � � �  	 � � � � � � 0 � � � � 	 � � 	 " � 1 � � . � � � 6 � � � � � 0 � 	 � � � C � � � 5

� � � � � � � � K D � �  � 	 ! � � � 	 � � � = 	 � � 	 � � . � � � � � � � � � � 	 � � � � � �  	 � � � � M � K 	 � � � 	 � � � � � 	 � 5

� � � � � ; � � � � � � � � � N � � � � � � � � � � N �  � � � 	  � � � " � � � � � � � � 1 � � 0 � � � � � � . N � � � � � � � 1 � � 5

� 	 � �  	 � � �  � � � � � � � � 1 � 6 � � Q � � � � � � 	 K 	 � C 6 	 � � � � D � � � 	 � 	 � . " �  � � � � � � � � � � � � � - � 5

� � � � � � � � � - � . N � P � � 	 � � - � � � � N � � � � � � � 1 � � � 	 � � � � � � 1 � � � � � � � 1 	 K 	 � � � � � � � � � / { � 5

� 	 # � � � � � � � � 0 � - � � � 2 3 � � . � � � � � � L - � � � � � � � ; � � � � � " � � 	 � ! � � � � ; � � � � � � � � � � � � � 2 5

� � � � � 0 �  � 	 K � � 1 1 � � � � � � � � � P � �  � � � � ; � 0 �  � � � � 	 # � � � 	 K 	 �  	 � N 	 � � � � � � � 	 � ! � � � � 5

; � � � � . � � � .  � � � � � � � 	 � � � � � � � � � � 	 � � � � 1 � � � � � � � 	 � * � � � � � � � " � � 	 � �  � 	 � � � � � � � 5

� 	 * � � � � � � � � � � 	 � 	 � � 6 � � � � % % % �� � % � � � �



��1� C=���������"�� Q�	�	!2��D�� �� 1����� �������.N� �� ���� C:��2��� y�&�
���2���"D�� Q���	��-��2�	� ��M�� ;��2��  	-��� ����L-����2�	� 1��.5
�	���-����0�� �.��� 	K����-����  	 .��	"�  	�0�2� �� �.�����2� /����5
��"��	�3� �� 1��.��� ����K�����1��� y����� ���K� ��1� ����� ���M��0�2�0�
���� �.� ��1� �	�	"*� ���	����0� 1��.���  	������� 	������2�0� �� 1��.5
���2�	1�� !	�2��	��� ��� ������"��	1�  �	����������� €���;��� ������ ��
!	�2��	��� C1�K�0� ������ �� ���1��	�	K�-���	1� �1.���D�  ������� ��
1�!	�	K���� >�1.� ����	�����2� ������"���1�  �	��������	1� �� ���5
#����1�  	� ��1�� �� �	��	��� ��� �� ��4� 	�	�	�� ���1����� �.�	� ������	�
��������1� �����;�01� �� M�1����1��� F��� � �� ��%��� � �� !	�2��	���
 ������� �� %����Q���� ����� � @ � ���-���� �� !	�2��	���� ����1� �� ����� � ��
������������ K��� ����	��0� �� ���1�-����0� 	�K�����;�0� N��	#������5
�	K	� ������� ����1���������2� ������  �	-�K	� �� �	�������� ������"���N�
���"� Cu����"� ���."�� {������	����D�� ���M������� ��1������ �������5
�	� 	������2�0� �� ����� ��1�	����;���  �	���������� ��  �	��;��� ��� ���5
�.�� �	�.�1	�����1���B�

9� ��	K�� ����2�� ��	������ 	�������2� 	�O�������.1��  ��#��� ���K	�
%����� � �� $������������ �� �� ����	1� ���-��� @ � ����%�	����� $��R
���������� �� �	�	�	�� ����1�������	�2� ��� ��	�2�	� ���� ������	��0� ��
�	�������	1� �1.���� ��	���� ��	�2�	� ���� 	�	�.1� 	����	1� 	�K����	5
����."� �� / ���0����."� �� 1����3� !��K1���� �		�!��.�� >�1� ��1.1�
������� �.�� �.������ ��� ��.�� ����������.N� �� K�1�������.N� ����� C	��
��������� �	� ��1�	����D� ��  ������ �� ����1	�����L� !����1�����2�	"�
 �	���1.*� !	�1��	������ ����	 	;�����-�	"� ������.� 1���� C1	��5
��� 1���D� USc� U[XgVX� %���� �� $���Q������� �� $����������� �� %���� ��  	5
����	�����2�	� �+���� 	��	���1���	�  ����1�L��K	� ����.�� � 	������
�� ����.N� 0����N� 1	����� 1����� ��-2� ����� 	� / ���� �����3*� ���� � ����
���	�	"� 1��. ��� ���� ��1�	�����	����."� ���� � @‚� ����� ���� ���	�5
���2�."� P��1����� 0�. ���+���	��� &‚� ���-�� ��� ��	�	� &‚� ��	�	��  	5
�	#���	�� ��� 1 ��. � �� ST� 1��. ��� �� ��	�	�� =�	#���	�� �1������ P�	�
	�������� K�	 ��	��1�� C������"��	K	D�  �	���������� @ � 	�����  �	5
��� � � ��� ��

B� � 	 � � � � � � � K 	 � � � � � � � � � - � � � 	 1 � � � 	 � � � � � 	 � 2 � 	 �



�������� �
��1�!	�	K�0



������"�����P �-������
1�!	�	K�-������1	���.

*+�,-./012

�	K��.����"� ����	-�."� ��  	�����	�����2�."� P 	�� �� �������N��
�L�����N�� 1	�K	�2���N� �� ���K�N� ���	�	�� =�����"� u���� �� ��������
�1���� 	����� -���.� �	� ����0����1�� -�	� �.�	�  	�����	� 9�� 9�� =��5
�	�.1�� 7�� ,�� Q	�����.1�� 9��� €�� 6�����	1�� 9�� 6�� ƒ��1�����1��� Q	5
������"�� �� -����	����� 	�	��	���� ����L-����� 	� �N	������ ����  	-���
 	��	1� �	� ������� �	� ���N� P��N� �����;�0N� -�����.N� �	�.��"� ��
��	K��!��� P �-���	K	� K��	0�� y�0� �����#����0� K�����-����N� ��0��"�
������������ ������2�	��2� ������"��	K	� P 	��*� ���� ��1����� �	�����
	�� ��� �1����  �01.N� ����	K�"� �� !	�2��	��� ,	�	K	�=�����

J��� !	�2��	��.�� ��0��� 	���#��.� �� �� ��������� /�	K��.�03�� �	5
�	�	�� �� ��-������ 1�K��;�	��	K	� ���2����	K	� ���1����  ���N	���	� ���
	��	"� ��12�� 0�.�	�� �������� �� ���K�L�� <�	�  ��������0��� �	�	"� ��5
�	�@ � ��  	����0L��1� �	�2M������� 0�.�	�� ?������2�	"� ��������@ �
��	#�	�� ��	�	��  ���	"� -���2L� �	�	�	K	� �.�	� �����������2�	��� �	�5
N	�0���� -����� �L�����"� �� ������	1�� �������L� /�	K��� K	� 	����3�
U7V:WXV/� Y� ���	&����� U7ZV:Z/V/� „�	�0�� �����1�0� �	K�1�w�� ���	� C��
��1�	K�N� 0�.��N�� �� -����	���� �� 	��	1� ��� �.1��M�N� �����"���ND�
��1	� P�	� �����������2�	�� ���� ��	#���0� ������"��	�� 9u7<� q�	K��
K	� 	���wB�� 9� �	K��"��	1� 0�.��� �		��������L���� P�	1��  ���	1��
��	��� ��	#���0� �����������2�	�� WF�[ � …cZe†�� ������2��� � � � ‡� …cZe†� �� ��
������"��	1��� �� 	�2�����0� �� �� ���-����� „K	� 	���w)�� 9� P�	1� �1.����
	�	� -���	� �����-����0� �� ��-������ ��#���	K	� 	�������0�� �� ��1��� �

��  � ! � " # $% � & � � I ' � * � I B @ � � � 4 � � I ( I * � � � @ B ) � C � � 	 � � 	 � 	 1 �  � � � M � � � � � � � � � �D �

� � 9 < u ) � � I � % *� � I ' �

'� �� �( �� � � I ( ' * � � ' ( �

)� * + , - # . / � + # � � I ( I * � I � � �

)� < � 1 � - � � 	 � � # � � � �  � � � 	 " � � 	 K � � " � � 	 " � K � � 1 1 � � � � � � �������� � I � � @ � I � B * �

� ' � C ˆ � � � D � � ) � � C ˆ � ' ) D 4 � � 2 1 � � 1 ‰ � 2 � � I � I * � ( B � � � � B � C ˆ � ) ( D 4 � � I � ' * � � % ( �



/9���������&�#�����3� ��  �01	"� ��-�� �� ;��L� C�I�@ �%%�� ��'D�� ��
 ���;�� CI�I�� I)��� I)'�� I)��� �%'(�� �%(�D�� �	� �2��� C�%)'@ �%)(D'�� �� ��5
������1� �� 1�K���N�  ��21�N(� �� �� ������N�� �� ��1��� �	� 1�	K�N� ���-�5
0N� �� �	K��"��	"� ��K����	"� ��� ������ =� P��1� �	K��"���1� � 	������5
���1� �		��	����0� ���1���	����	�� ���&�L���� 7VXV� ���� ������ �� ����
-���2� ��	#�	"� ;� �� �����	��� �� -����	���� �� >	�2L����� �� �K	� ����-�5
��	"� ��� ����� 'I�� 9� ��	����  �	��N	�0��1� ��� P�	K	� �L����	K	� ���	-5
������ ���-����� „ �	K��.�2w� 	�����#������0� �� �� �����	1� �� ���������
}E}� ��� �L����	1� ���1���	������%� 7VZV� „K��	"�� �	K��.�2�� ���2�."w� ��
�.1��M�1� �����"��	1� �	����	1���� 8#�� ��������� �	�	�	1�� 1.� 	�05
���.� P��1�� �������01��� �	 	������� �	����	�� ��	�	� �� ����	���-�.1�
N�������� 7LZL48�� 9�  	������1� ��	���� ���K	� 1	#��� 	���#��2�0� ��N	�5
��0� �L�����0� !	�1�� C�� �	��-�	1� �-���� ��� �	K��"��	K	D�� N	�0� ��	�	�
1	K�	� �.� �.�2� ��  	����"M�1� ��	��-�.1� ���1���	�����1� ��� ���5
��"��	K	� �� �L�����"�� Q	� ��	�1�� ���-���L��  	&����1	1��� 	�	�  �	5
��N	���� ��� 1�K��;�	��	K	� �������0� /�	K��.�03�� �	� �� ��1� 	������5
����� ��	��0� �K	� -���2�� �� �1.��� �		����������� ���1�� ��	#���L� �� 	 �5
���2�.N�0�.��N�� K��� ���2�P�	� ��	#�	�� ��	�	�

9� ��N� ��0� ��	�	"� -����� ��	�	��	#���0� ��N	��.1� 1	#�	� �.�	�
�.� �-����2� 	������	���	 �"��	�� ��������� /1�#��� �	�����0� ���.��
1�#�������	���3�� 9� L#�	����	��"��	1� �� K��-���	&��10���	1� ��5
������	1� ������� ��	�	� �.��� ���� ��  �	����-����1� �/ � C����� �$$��/\)] �
V55V94/� „1	K������	�� 1�#�������	��2w�� V55V9/8^^4/ � „1	K�-�"�� 1�5
#�������."w�� ���&K��-�� _`9a �� ��1�� ��� � „1�#-���wD�� �	�	�	1�� �� �����5
�	����	��"��	1� �		����������� +&� �� 455V9&*� N���� 455V9/Vb/VcV9� „ ������
1	�2�� 1�#�������	��2w�� 455V9/Vb/V5c/� „ ���2�."�� 1	��."�� 1	K�-�"��
��������."�  	�	�	"� ���	"w �� 9� ���K�N� ���	���	 �"���N� ��������N

' � � . - � � ‰ � � � � I � ' * � � ' � � ) I � � ' % � � ' � @ ' ' �

0�� � * / � 1 � � I ' � * � � I ' �

� � � � � ‰ � # ‰ � � . � Š �= � � I ( � * � � % �� � ) @ � ( �

2� � + 3 . * � � I ) � * � ) ' � � ' � � � ' ) � � B ' ( 4 � # +4 53 ,5 *6� # . $ � 3 . *6� -5 # � / 5 *6� 7 5!8+%�

� I ' I * � ( ( � C � � � � � � 	 � � 	 	 � � � � � � � � � � � � � 	 K � � � � � � �

�%� < � � L � � � � � N � � � � 1 � � � 	 � � � � 0 N � � � � 	 � � � � 	 1 � � 1 � � - � � . # � # + � � I ( � 4 � � I ( I 4 �

� �� � �� � � I I % *� � ( ) � � ( � @ � ( I �

�� � $ 9 - , 5 � � � � ) � * � � � B � � � � � � *5!#5!� � I I % * � � ( �

� � = u)>A �6 � � � ) � * � � B 4 � � � ) ( �

�B� Q � � � � � � � � 0 � � � 0 � � - � 	 � P � � � # � � L # � 	 � � � � 	 � � " � � � 0 � 	 � � 	 � � � � 	 � � � # � � � 0 � � � � �

� 	 � � � N �  	 � � � 	 � � 	 � ; � � � � � � � � O 0 � � � � � 	 1 � � � � � � � 1 � C � 1  � � � � 	 K 	 �  � � � 	 � � D � � � � 	 K & �

� � ! � - � � � � � � � � � � � 	 � � � � � � � 	 � � „ � � � � � � w �� N 	 � 0 � C � � ! ! � � � � � 2 � 	 � | � � � � � � � ! ! � � � �

& �� u 0 &|D�  � 	 � � N 	 # � � � � � � � � 	 � 	 " � - � � � � � � � 	 � � � 	 � � � � � � 0 � � � 0 � � . 1 �



��-��2�."� K����."� C 	&����1	1��� ��� �	-�����0� �����K��2�	K	� ��
 	�����L��1� ����;��	����.1� K����.1�� ��� ��� U%#� ��-�����*� ���&�����
$��/d � ������� $��d � ����� 5eL9� „1�#-���w �� Q�	���������0� 	�� P�	K	� ��	���
	��	��� ��� U/c/� C��	�	��	#����� �� ���&����� f3/59/c/V � „#�������0� ����w�
…�� �	�K�1� 	 � �� ��-��2�	1� ��	K��� �.�����.1� ��-�����M�1� �����K��2&�
�.1� �� ��-���� �	��0†� ‡� ���&����� fN/549/c� „ ���2�."w 4� 5L9/c� „1�#����	4�
�	"��	w4� �	���&�������� N	���	&������� gVhV85� Y� U59/c/V/`V5d� ����� $��/ �
cLc4� „ ������2w�� ���& ������� 5L9/c/4L5� „K���wD� ��������� ���#�� �� �� !	�2�5
�	��	1� �� 1�!	�	K�-���	1� � 	���������� ���� �10� 	��������N� P �5
-����N� K��	��� ������ �� ��� �	�������M���0�  	� ���1�� ����������� ��
������K��1�����N� �	K	�*� ���&����� geN9h9�� ���� �10� ���&K��1�� �	K����
gL9cZ8f�� Q	�  ��� 	�	#���L� ��"����  ���0�	1�� 9�����	1�)�� ���K	��
������	�� ��	�	� ���1���	���	� �� �	N�����"4� �	� �	�1	#�	�� 	����� 5V9c�
„P �-����"� K��	"�� 	���� ��� �%%� ����2��&����	�w ��  ��� 1�������� K��  .�
U9c�T� /c9/� �� ��1������� ��-��2�	K	� ��	K	�	K	� U$� T� �� 1	K��� 	����	5
���2�0� ������������2���	�����0� �������0� 	��	��� UVc9/� ��� ��������
U$�W5!V#9c/iL�� Q	�	��	"� �����!	�1�;��"� ��N	��	"� !	�1.� 1	#�	�
�.�	� �.� 	�O0����2� C ��� �	 ������� �� ��1� ������	K	� ���1���	����0�
���� #�� ��	��� ���������	K	� ���	���	 �"��	K	� 0�.��� �� �		������5
��L��1�� ����	�.1�� ��1�����01�D� �	N���� s � VcV9�W�Vc9V� „K��	"�� �	K�5
�.�2w� C�� ��1���� 	� ��1�*� ��� �� �@ � �(D�� ��	#�	�� ��	�	� Vc9V/cV^aL� q	�5

�� � < � � � � � � � � � � 2 � 	 1 � � � � - � � � � � P � 	 K 	 � P  	 � � � � 1 � � + : + 5 * � � I ) ( 4 � � 5 3 5 - � # $% � & �

� I ) ( 4 � � I I � * � � @ � I � � � � � � B ) � @ B ) ) 4 � 4 ; � 5< � 3 : � � I ( ( 4 � � # +3= � #+ � � I ( ( �

�>� ? @ ABC D �� I ( ) * � B ) 4 � E AF G C H �� I � � * � � � � � = � � � 	 " � � � 	 � 	 � 	 " � � � � � 	 K 	 � 	 � O 0 � � � 5

� � 0 �  � � � � � � � � 0 � � � 0 � 1 � � � � � � � � � � 1 � � 	 �  � � 0 N � � � � � � � � 0 � K � �   . � � 	 � �	 � � � � � � � � � � N �

� � � � � � � � N * � � ! +#$%� & � � I ( I * � � � ' � �  � � �% �� 9 � � 	 0 � � � �  	 � � � � � � � � 2 � K 	 � � � � � � � � � � 	 5

K 	 � C � � � � � � � � 	 K 	 � � � � 	 & � � � � � � 	 K 	 � � � � � � 	 N � � � � 	 K 	 D � 0 � . � � � � K � � � P � � � 1 � � � � � � � �

1 	 K � � �  � 	 � � 	 " � � � � Q � � � � 	 # � � � . � � � � 2 � � � � � � � � � . � � P � � 1 	 � 	 K � � � � 	 N � � � � 	 K 	 �

� � 	 � � � � � � - � � � � 	 � � � � � � � � � 	 � 	 � � 0 � � 	  � � � � � � � � � 0 � 2 � � � � 	 N � � � � s � � � � � � „ 1 � # - � � � w� ‹ �

� � �� �	�� �� 	 � I@J@K L�� I I I * � � � D � � � � 1 � � � � - � � � � � N � # � � 	 � 	 � � 	 � � � . � C � � � � N � � � � � � � � � N �

! 	 � 2 � � 	 � � . N � � 	 	 � � � � � � � � " � � � � � � � 1 0 � � � � � 	 � D � � � 	 � � � � � - � � � � � �  � � � � � � � � � 1 	 # 5

� 	 � � . �  � � � � � � � � � � � 	 K � � ! � � � � � � � � � � � � „ ! 	 � 1 � � � ! � K � � � � � 	 � � � � � � � � M � w �� � � � � " � � � �

� � � � 	 � „ � � - � 	 � � 2 w �� 	 � � � � 	 � P � � 1 	 � 	 K � 0 � � � � � � � � � " � ! 	 � � � � - � � � � " � 	 � � � � � P � 	 K 	 �

L # � 	 � � � � 	 � � " � � 	 K 	 � � � � 1 � � � � 	 � � � L � � 0 � � � 0 � � . 1 � � IAM @ F N M �� % % � * � � ' � � �  �� � D�

�' � � � � � � 1 � � � " � � � � C � � � � " � � � � 9 D � � � � � � � � K � � 	 " � � � 	 K � � . � 2 w� C � � � - � � � � �  	 � 6 � & �

� � � # � � � � 1 � � 	 � � 	 � 1 	 # � 	 1 �  � � � � 	 � � � 1 � � � " � � 	 K 	 � � � � � � � � O @ H H P ? @ �� I ( ( * � � B � �

 �� � � � � � � � � � K 	 " � P � � 1 	 � 	 K � � " * � � � �& � � � � � � � � � � 	 � „  � � � � 	 � � � � � 2 w D� � � � � � � " � � � �

� � � � 	 � � �  	 � � � � � 0 L � � � � 0 � � � � � � � � � K � � � � � � � P � � � � � � � � � � � 1 � � � � u  	 � � 	 � � � � � � � 1 5

� � � 	 � � � . � � � � � � � � � � 	 K 	 � � � � � � N � 1 	 K � � 	 N � � � � � 2 � 0 � � � � � � P � 	 " � � � � 	 � � � � � � � 	 � � � 5

� 	 " � ! 	 � 1 . �

�( � � � � � � QRST6�Q�STU�VT�� I � � �



����L��"� �	K��.���	"� ���	"w ��  ���0#�� I�/���/j �  ����K���� �k/�$l/ �
„ �	K��.����"w ��4� 9� �m�� � „K��	"�� �	K��.�2w�� �<���!W��#$$�� ������ � „ 	���5
��L��"� �	K��.���	"� ���	"w �� 9� �	-������� ��  ���M�����L��1� ���15
���	����.1� ��	�	1��  	� !	�1�� �� ��1������� �� 	1���L��1� �	K��"5
��	�� �� �������L����	��  �	�	�#����� ������	K	� Un�oW�/�/ � „ �	K�� K	�5
 	���w �� �	N����	�� ��	�	� C�� 	��	1� ��� ;������2�	��������N� 0�.�	���
K��� �1����2� 	��� P��� �	1 	�����D� 	����	���	� ��	�	��	#����� ��  ��5
�	��-��2�.1� ���-����1� „K	� 	����� K��	"w�� �	�	�	�� ��� �	������5
�	�2�  	� ����.1� /��� �.13� ������"���1� 0�.��1� C�� -����	����� 1	�5
K	�2���1D� �� ��	�"� �L����	����	"� !	�1��I*� n��/�I� � C‚� ���&�L����
n�I� � „K��	"�� �	K��.�2w�%�� 	������ ��1	��"���� �����p.#j� n��/��.�� �C�	�5
 ���L����  	� !	�1��  ����� n����.�� � �	 ����� 1����L� �0��� ������	��5
����"� ��	���� 0��0���0� ��1	� ��	��-�.1� ���1���	�����1�� �� ��� �K	� ��5
�	-���	1�� ���� ���#�� �	#��������	�� n���Y.�� � ��� ���#����	K	� �� 0K�	�&�
��	1�� ����	K�-��L� !	�1�� ��  �M��� �� ���  �D�� 8#�� �� ��-������ ������"5
��	K	� 1�K��;�	��	K	� ���1���� ��	�	� �.�	� ��	��� ���1���	���	� �� �	�5
�	-�	�������"� 	��������"� C���!���"D*� �� !	�1�� !�%/#n����.�� � 	�	�
�������	� ��� K�������	"� N�	����� A��IB� 2 ����n� �� �� �����-����	"�
��� ���� ��� ������	�������	1� 0�.���  �	��������	�� 	�� ��	��� �10�
�����-����0� �� !	�1�� E � �� � �W0 �� C�� 	K��M����1� ��	���N�� �� 	�	K�5
-����� ������1� �� �	N����	1�D�� �� �� ����	���	1� P 	��� � 	�����0���0�
�N	��	�� �� �L�����1� �10� �� 	����1	K	� K��	0� � �o#�/� � � C��  	����5
��1� P��1���	1�� �		��������L��1�  ���	"� -����� �	-�����0� �� K�����5
��	"� N�	����D�� �	K��� ���� ���� ���� 1��������	�����L� !	�1�� ���n�m�� �
�	N������ ��	����"� �������� 	�������	K	�B�� =��������	��0� �	��	-�	5
�������0� !	�1�� �� �� �����	�������	"� ������� �� ���1���	����.1
�	��	-�	 &&&&�� �	����  	����1�@ � �� ���	����0����1� �� 1	K��� C����	
���� ��� �L�����"� ���� 1	�K	�2���"�  �		����D�  	���#��2� ���	-���	1�
������� '������� �� ���������� '������ �� -�M���� n���.��.�� �  	�2���

�W� LACX6�LAC X BAF X 6�L O Y P BZ Y �� I B � * � � � � ) % � � � � ) � � � � � � � � � � @ � � I � � � B � � � � ) �

�I � Q 	 � � � � � � � �  � � �  	 � 	 # � � � � �  � � � � � � � � 0 � � � 0 � � � � � . 1 � � � � � � � � � 1 	 � 	 � �  � 	 5

� � N 	 # � � � � 0 � � 	 N � � � � 	 K 	 � � � � � � � � 0 � / � 	 K � � . � 0 3 * � � � � � L � � . � P � � 1 	 � 	 K � L � P � 	 K 	 �

 	 � � � � � � K 	 � � � �  � � � � 1 � � 2 � � � � � 2 � � " M � � � � � �  � 	 � � � � � � � � � � � � � � � � 	 & � 	 N � � � � 	 K 	 �

� � 	 � 	 � � 	 # � � � 0 � � � � L � � � � 	 � � � � 	 " � ! 	 � 1 � � � � �  	 � � � # � � � � 	 1 � � � � L �

�%� ,uy�:A�9�� ,<=�:<9�� >�,�Œ�9�� • ���u�� � I ' I * � ( ( � � � I �

�� � rsF•YTG� � � ) ) * � � ( B � � B B �

[[� 	 � 	 � � � � I � I * � � ' � � � � $3�

[��+ : + : * � � I � I * � � ) 4 � � I ) � � �*� � � ) @ � � ' 4 � � I ( B � � EE*� � B � � � � ( � �

•� � Q � � � � � � 1 � 	 � � � 	 � 1 � � �  	  . � � � � � . � � � � � � � � 	 � � L � - � � � 2 � - � M � � 	 K 	 � � � 	 � � �

� � � � � � � � � � 0 � / 	 � ; � 3 � C K � � - � �  ! "#$ �% � \ F N ? BN O Y �� I I � + � I I � � � 	 � � � � � �  � � N 	 � � � � 0



7NZVcX9�� 7NZVcL9�� ���& 	�2���� 7NZVcL96� „1	K�-�"� �	���� P �-����"� K�5
�	"w �� J�	� 0�.�	�	�� �		����������  	�����#����� 	�����  �	��N	#��5
���� ����	� ��1�-���.N� ����	K�-�.N� #���	�.N� -���� C�� �	1� -����� ��
	��	�0��N�0� �� K��	L�  �����@ � �	K��.�LD� �	��	-�	����0���	K	� P 	5
��� C������N� �.���D� �� �N	��.N� !	�2��	��.N� �	1 	��;�"� �L�����N� ��
1	�K	�2���N� ���������"�� �� 	��	"� ��	�	�.�� 	�������	K	� ����	���	K	�
P 	��� �� �K	� ���������N� 	���������"�@ � �� ���K	"�

�+��!�3�� �� ���34$5����3$63%"��&6$(%�3�7#�

������"� ����	-�."� P���/����� �� �	�	�."� 1	#��� � ����2� ;��	��
����	� ��	���)��  	� ��	�1�� �1���� �		����������� �	1�� ������	1�� ���	5
���	 �"��	1�� �������L� 	K�0� 	��M������	K	� �	���� �� �	�	�	1�� �	�5
N	���� ����� 8:54f �� ����� 4:54f� C�� �	1� -����� �� �� �	-������� fVqL9� 4:54f�
„ ��0����."� 	K	�2wD�� ���&����� @:54/� „ �	K� 	K�0w�'�� ,	������� 1��	 	5
��1��	K	� ���"��	K	� ��������� �������� ��	�	� �������.1� �� ��� ������1�
���#��1� 9	��	���� K��� �1� 	�	���-����0�<K	�2� ���� 	 ���	�� �	#����	*�
N�������0� !	�1���� r@/VM/54/4f� MV/9V/V/a4� „ �	K� uK��� �O���� ‡� ��2��w�(

	 � � � � � � 2 � 0 � � � �  � � � 	 � � � � 0 � � � � � � � � 	 � � � � � � 1 � � � 	 � � � . � � � � � 	 � � 	 - � 	 � � � � 0 � � � 	 5

K 	 * � - � M � � 	 � � � � � � � � � � 	 K 	 � �  	 � 2 � � 	 K 	 � � � � � � � � � � � � 	 K 	 �

[>� ��	�� �6��������� � I ( � * � B I � � � ( ( �

•' � = � 	 � 	 � 1 	 # � � � � 1 � � 2 � � � � � � � � � " � � � L � C � � � 1 . � � � � 7 � � � � � � K � D � � 	 � � � � � � - � & �

� � � L �  � � � � � � � 2 � � � P � � � 1 	 � � � 	 & � � � � � � � 	 1 � � � � � � � � � � 	 K � 0 � � � 	 � @ � � � 	 � � � - � � � 	 � �

� � � 	 � � � 	  � " � � 	 K 	 � @ � P � 	 �  	 � � � � � � � � 	 � � � � � # � � � � � � � � � � � � 	 1 � � � � � � � ; � � �  � � �

� 	 N � � � � � � � � K � � K 	 � � � � 	 � � � 	 � 	 � 	 K 	 � 	 � 	 � 	 � � � � 	 � � � 	 � C � � � � � � � & � ' � � ( ) � P � � � 1 � �

� � ' � � * � • 	 K 	 � 2 q * � �+ �	 , � � „ 	 � � � � # � K � � � ^ � � � 	 � � � � � � � � � - � � � 	 � „ # � - 2 w �� G Y @ B? AG Z Y H �

� I � ) * � ( � @ ( � 4 � ��	�� �� � % % % � *� � � � �  � � B � � � D � � 7 �  	 � � � � � 6 � " � � �  	 � � 	 � 	 � 	 " � � � � 	 5

� � � 	  � " � � 	 � � � � � � � � 	 � � � � � � � � � � � 	 K � 0 �  � 	 � � � 	  	 � � � � � 0 � � � 0 �  � � � � � � 	 1 � � � 1 � 5

� � � � � � � � � K 	 � � 	 � � � � � � & K � � 1 	 # � � � � . � 2 � � � 	 - � � � � � � � � � � � � � � � � � . N � � � � � N � � � � � � � N �

0 � . � 	 � � � K � � � � � � � � � � N � � � � � 	 1 � � P � 	 �  � � � � � � 	 � � � � 	 � 	 � � � � � 	 � � � � 0 � 	 � � 	 � � . 1 � 	 � 	 5

� � � - � � � � 1 � 	 K � 0 � � � � � 	 1 � - � � � � � � � 	 � 	 # � � � � � 0 � 1 	 K 	 � � , 	 �  � � � P � 	 1 � � 	 N � � � 0 L � � 0 �

� � N � � - � . � � � 	 - � � � � � 0 � � �  � � N � � � � . � � � � , � . . / � �, � . � 	 � �� � 	 - � K � � 	 K 	 � 2 � N � � � � � � w �� � � �

� 	 � 	 � . N � � � � � 	 � � - � 	 � 	 K 	 � 2 � P � 	 K 	 � � 	 � � � � � � � 	 � . � � � � 0 � � � � 	 � 	 � � � �  	 � � � � # � � � � � 0 �

� � 	 - � K � � I � * + # . * � � I ' � D � � � � �  � � � � 	 � � � � 0 � I \ Y BBC H K @ F �� I � ( * � � ( @ � � I � � � � ) D � �

, � � � � � � � � / 	 - � K � 3 �  � � � � � � � # � � � � � - � � � � � � � N � � - � � � � N � � � � 	 � � � 	  � " � � � N � � � � 5

1 � � 	 � � � � 	 N � � � � � M � N � 0 � � � � � � � � � 	 & � � � L # � 	 � � � � 	 � � " � � 	 1 � C N � � � � . � � � � 	 0 � � � � � �

� � � �� � � � � � . � � � � 	 � � � � �� � � � � " � � � � � . � 	 � � � � � � � � � " � � 	 1 � C � � � � � � � � & � � 	 � � � � � � � � � � 	 � � �

< - � K � � � N � � � � � 	 " � � � � � � ; � � � � � 1 � 	 � 	 # � � � � � 0 � � 0 � � < � � 	 � � � � 1 � � � � 	 K � 0 � � � � � � � K 	 �

� 	 � � � � � � 	� � � . � � �  � � � � � � 	 " � � � 	 � ! 	 � 1 � � / � � � � � � � � � 	 � � � � 	 K 	 � � 	 � � 3 � 	 � � K � � � � 	 & �

� � � � � - � � � 	 " � 	 � � 	 � . � � � � 	�	� , � . . / 	 � � 	 � � � 	 � � K � � � � � � 	 � 2 � C � � � � � D P � K � � � � � � � �  � 5

� � � 	 � � � � � N � � � � � � � 	 K 	 � � � � � � � � K � � �

[0� ]A^_Q`^V^AaS]� � I ( % * � � � @ � � �



�		����������� �������	"�� K��� �	� �N	��.1� K��K	�	1� 4MMVi��� �� ��-������
���O���	�� C ���.N� ������	�D� �	-���L��0� �1���� �	#����� rgL9:Vi � ����
rC���� � 8� ���	&����;��� �� �����	���� ���2�� 	K�0� ����� ��#��"M�"� -�5
��2L� ���"� �����1.� 	��0�	�� ��  	����"�� ���� P�	�  	������ {�����2� ��
������ ��	�N�  ������;�"� �I�%&N� �� �IB%&N� K	�	��I�� <���"� ���	-����
����������"���N� �� �������N� 	��0�	��  	-�����0� 	K�0� ������ �� ����N�
���-�0N�� ���� ������"��	�� �	#����	� gV49Xs�fVXZV/� C���L-��M���0�
���#�� �� �� � ��	�� �������"� 	K�04� P��� �������0� 	��	���  	������ ��5
 	�2�	�����2� �� 	�	���-���0N� 9�������� =����� �� 1���N�"���N� K�	���5
-����N� ������ND�� �	�������	�� ���&����� gt9Vf9O4:tu�

,	� �� ������	"� �����;��� 	�	�	�� ��������� �����K	� ���	&������	K	�
C	������"��	K	D� �������0�  �����	� �� ����	�����L� ����	�2��N� � �5
;�!�-����N�  	�0��"� �� �		��������L��N� �1� ���1��	��� 9� �����2�����
�	�����	� ;��	�� �-����� 	�� 	K���� ����M��� ��#�	"� -���2L� ������	"�
����K���� y������� ���	���	 �"��	�� �� ���	&������	�� ��������� ��5
����	K	� 	K�0� �.�	� ��1����	� �	�.1� ��	�	1� tcV9�� �	M��M�1� �	� ����
��������� 0�.���� <�	�� ���	0��	��  �	�������	� 	�� ���	���	 �"��	K	�
�	��0�� 	���#���	K	� �� N���� C Z#VX&� „ �.�2� K	�0-�1�� �� �.1w �� ���&K��-��
vwxy�� ���&����� VLh� „ 	K	�2w� ��� �	�1	#�	�� K	1���� K��-�� vzx{| �„ ���N�00�
��-������0� -���2� ��1	�!��.w �� ���&1����	����� v }~ /•€ |v• ‚ƒ� !<� ��D� ‹�
��&��� UGV4/hZ/L9�� �	�	�	�� 1	K�	� �.�2�  �������2�	"� !	�1	"� �� �����
VcL9� „ -���."w� �� �� ������	1�� ��	���

u������ tcV9� 	�	���-��	�  ���1���������	� ��0����."� �� 	�	#���5
��0�1."� 	K	�2*� �	K� „cV9� �.�� �.�	1� K����	K	� �	K�� uN���� 6���.��
y������� ��N��-�	�� 	��0�	�	�� ���-����� �� �	-������� �� ��������1�
=	��;�� �.�	� �	N�����	� �� 	�������	1� !	�2��	��� �� ��	�	��	#�����
@L9c/…89/N5� /�	#����	�� �	�	�	�� 1	#��� ���.���2� ���	#�.�� �	�������
�	� �� ���K�N� ���-�0N� ���K	 ��0��	�4� �	�	K	���"�  ��	K�� �� ����1."�
�� -���2� P�	K	� �	#������ �� �O����1."� -����1�� ��12��� �	� ��� -�#���5
1�3B�� �� �� ����		�������	1� �1���� �	#������ C�� 1	������� �� �����	"� ��
}E}� ��D� †89/Vc/…89N5� Y� U†89/V9c/…89/N5� „<K	�2�� �	�	������ <K�0w�
C=	���-�."� 	K	�2�� �.�� =	��;���  	� yL1����LD4� ��� #�� ��1.�� �	��	-5
�	��������� 	��	�.� �� 	�����	1�  	�0���� 	�����#���L��0� �� �	K��"���

�� � u � � � � � � � " � K � � K 	 � � 1 	 # � � � 	 � � � - � � 2 � � � � - � 	 # � � � � � 	 K � � 1 � � � � � � 	 K 	 1 � < K 5

� 0 *� l _ d � QbaSV� � I � ) * � � ' � C ' � D �

[2� ^S]cSU� � I � ) 4 � � I � ( 4 � � I � I 4 � � I B � 4 � ? N D OC �� I ' � 4 � \ H@ K C HL �� I ) � � � 9 � � I ) ' � K �

9 � � � � � u � � � � � � � � � 1 � � �  � 	 - � � � 2 � � � � 	 � � � � � � � � � � � 	  � � � � � 	 � � � � . " � � � 	 � 	 " � � 	 1 �

� � 	 � " � � � � K � � 	 � � 	 � � � � � � � 	 1 � 0 � . � � � � � ! 	 � 2 � � 	 � � � I+ 8 + 5 * � � I � I � � EED�� K � � � � 	 � � � 5

# � � � � 2 � � � � � 2 0 � � � � � � � � � � M � 0 � � � � � � { � � � � � 0 �

'd�? @ HGY N BN K @ C �� I ( I * � � % ) � �

'�� 	 � 	 � � � � I � I � �*� ( % � � � B � 4 � � I ) � � �*� � � � �



� b9‡9ˆ�d[ ��/��‰d � „=	���-�."� 	K	�2w 4� ���� ���#�� �	�1	#�	�� ��������
���!��	�� ��	�	��	#����� ŠUL`W`WˆVa9V‹Œe� ‹� OfV5h/� ^��0����."w� Ž�
UV9c� „ 	K	�2wB��� ������!���;�0� ����.N� ���	�� 	K�0� �K����� ��� ������5
��L� �	�2� �� �	�	�����"���N� ������N� �� �	� ��0�	1� ���-��� �� 	��	1� ���
�������	�� C�����M�1�0� �	���2�.N� ���	�� 	K�0D� 1	K��� �.�2� ��0����� ��
�	;���2�.1�� �����-�01�� ���K	��� ,�������� ���K�� #��;	�� VcZV9/`V5��
���	0��	�� �.�	� ���1���	���	� �� ���������� -�	� ����.����� ��� ���-�5
1	��2� ������	"� ���	��;���� :�#����� �� 	��	��� P�	K	�  �	���	��	K	�
��	�	�� ����M��� K����.1� 	�	���-����1� 	K�0��  	��-��	� M��	�	�� ���5
 �	���������� ���  ������1�� ������	K	BB�� -�	�  	��	�0���  	������2�
�	 �	�� 	� �	1�� �� ���	"� 1���� �	���"������ ������	"� ����K��� ��� �� -���5
�	����� ������	K	� 	K�� 	��	���-������ � 	�	����	���	� �������;���
��	���0� ;��	K	� �0��� ���	���	 �"���N� �� ���	�	�.N� �����	���	 �"5
���N�0�.�	��

���� ����	� �#�� ���  ��������.N� �	��	-�	�������N� C���!��	&�
�	K��"���ND� ��	�	��	#���"�� �� ���2�	1� 	K�0� ��1.1� ����.1� 	����	1�
�.�	� ��0���	�  	-������� =	��;��� ����.�� ���.� 	�	#��������0� �	�	5
�	K	� 	���#��.� �� �������0N� �������� �� �� N��������� K����	K	� 1�!	�	5
K�-���	K	�  ���	��#��� �� ��1� 	�	#������0�1	K	�� ��1�	"� 	K	�2�  �	��5
�	 	�����0��0� ������	1�� C�� -����	����� =	��;�D4� �N� �����-��� ����.5
���	�2� �� �� ��1�	��-���	1�  �	���	 	���������� ���K�.N� ��  �01	5
�K	�2�.N� ������"�� ���-���.N� �� ����.N� ���	���	 �"���N� �����;�0N�
yL1�����1� �� 9�����	1�� 9	�N	�0���� �� 	������	���	 �"��	1�� ��&�
�	&������	�� ��������� =	��;��� �	N���0�1	�� �� ;����	����.N� 	�����5
��	"� �� �	K��"��	"� !	�1���N�� �� ���#�� �� ���	�	�.N� ���K�N� �	��	-�	5
�������N� 0�. ��N@ � N	���1�"��	1� …< …!X#4d� …X9�� U…9•� U ��d� ��  �M���
CU5ZbV9T� 5bV9�+�5^V9�4�,^V9 D �@ � �������	� �� 1��	 	��1��	1� ���"5
��	1� C	������ ˆ89/XV/ � �.�	� ���1���	���	� �� ���������"� 0�.�D�� ���	5
���"��	1� �� �����������N� 0�.��N�� 9� ������"��	1� 	����	����	�� 	��
P�	K	� �	��0� K����	�����-���	�� �10� �����������2�	�� …`V/9� �	N����5
�	� ��N��-����"� ���	���	 �"���"� �� � ���	����0�� ��0� P�	K	� ���������
������2�."�

9� �	K��"��	"� �����"��	"� �����;��� =	��;�� ���� �	#����	� �1���5
���0� �	-������1�� ���L-�L��1� �� ��-������  ���	"� -����� P�	� ��������
��������*� XbX9�Ž••X#� „=	��;�&�	KwB��� -�	�  	� ���-���L� ����	K�-�	

'[� + : + 5 * � � I � I � � * � � ) � � � � � � �

= 1 � � .� * . < � . e # . � � 5f. � <+ � � $ - * . * + # � � � *� g " ! ! � - $%. � h� AM @ F N M � � I I I � � -+ � �

e 5 �3 � -5 ! + - " ! + � .�4 ! " f � g � <+ � � $ - * . * + # � , g � I* � 8 +3%+# . =$3+ * ,# $%. � � +!5+35 i�

')� ? C F M C F AL G C �� I � ' * � � � � B � � �B � C � � � 	 � � � ( � � � % � � � � � ' D � � , 	 � *� P � 	 1 � # � � � � � � � � �

/ 9 � � � � � � � � � & � # � � � � � 3 � C � � � 	 � � � B ' B � � � � % ( � � � � ' � D � *� � � � K � N � � 	 � � � � � � � N � C K � �



� 	�����0�M�1��0� C�	� ���N� �	�������ND� �.��#���L� ���/$�I � �� �	5
N�����N�u � �����"���N� ������N�� K���  �������2�	� :���� 	�	���-����
���� ��$/$��. � „6��0;&�	Kw� C�	K��� � ��‡‘#� � <��� P��� ������� ������� �	-�5
��L��0� �1����� �� ���N	��	��	"� -����� ������� �	N����	"�u � ������� /Q�&�
�20�����&�#�����3� Cu� �(� •� �@ �DB)*

1 � 2 3 	 � 4 � � 4 2 	 � � 3 �2 � � 	 5 � ) � � � � � � 	 � � 	 6 � - � � - � 	 � 2

�y 	 � � 	 � � � � � 0 1 � � = 	 � � ; � � � � � � � � � 6 � � 0 ; �  	 � � # � � � � w �

{	�0� P��� �#������  ��������0��� �	�	"� �	N����	��  ����	#����� ��5
��"��	K	� �����"��	K	�  	�����	����0�� �������	K	� ���#�� �� �� ����"5
��	1�  ����	���� �� ��� ���N	��	��.N� 1����N� 1	K��� 	������2�0� �� 	��K�5
���2�.�� �	N������� ��������-������ 	�	����	����� 9� -����	����� �� ��5
����N� =	��;�� �� :��.� ���� �	#����� 1	K��� ������2�0� �� �	�����"�����
 �����������0B'� C�N� 1	K��� �1��2� �� �	��	-�.�� ����;.�� -�1� 1	#�	�
�.� 	�O0����2� �N	����	� �� �	K��"���1�� N	�0� ����2� �	���� ���	0��	�
 	����"M��� ��� �	���������� �����	�� �#�� �� �����"���"�  ���	�D��
6�!	�	K�-����"� �L#��� ��  �	���	 	���������1� =	��;�� �� :��.� 	�5
��#��� �� !	�2��	��� �	��	-�.N� ����	�� �� ����0�B(�� �1���� M��	���� ��5
 	�	K�-������  ��������� �� 1	K� �.�2�  �������#�	��2L�  ���	N����	"�
�����;���� ,�� �����2�."� N�������� 	�	�	�	�� ����.����� �	� �������
���������"� !	�1.� �����	�� ��� �	�2�	� �� �	K��"���1�� �	� �� �� ������5
�L�����1�� K��� C���� �� �� �	N����	1D� =	��;�� �	� ���N� �	�������N� �1�5
�����0� /�	#�������.13� C�� ��1���� �� /=����� �	�	�	K	� ������3��
' �()• '�� '����B�D&� >	N���� u � ���/$��! � �� 9� ����/$��� � „=	��;�&�	Kw� C��
/8������	���3� 	� =	��;�N&�����ND� �� �����"���N� ������N� 	���-����
���&�L���� ��$ � 7+|‘+q+��  ��-�1� ���	0��	� �� ���1���	������  ���	"� -�����
�	-�����0� C��� �	N����	K	� �� �������L�����"��  	� 9�������� ���� ��	�	5
�	��� �	K����	� Q��������DBI�� �0�.� �	K��� ������#•�# � C���� ���#�� ��� ��&

K 	 � 	 � � � � 0 � � � �  � � 1 � � � � 	 � � 	 � � � - � 	 1 � � � K � � � D � = 	 � � ; � � 	 � 	 � � � - � � � � 0 � � � � � � 	  	 � 5

� � � � � 2 � 	 K 	 � � � � � � � � / � 	 K 3 � � - � 	 � 	 � � � - � � � � 0 � 	 � � � � � � � � � � � 	 N � � � � � N � � � � � � � N �

B)� � � � � � QRST6�Q�STU�VT�� I � � 4 � UjVS� � I � ( �

B' � < � � � - � � � 	 � � � � � � � " � � 	 " � � � � � " � � 	 " � � � � 1 � � 	 � 	 K � � � � � � L � � � � � � � � � 0 �

� � � � � � � � � � 	 & � 	 N � � � � � 1 � 9 �  � � � � � � � 2 � . 1 � / � � � K 	 � 	 � � � � 	 1 3 � ) ) % � � � B� C � � � � � QRST6�

QRSTURVT�� I ) B � � EED�� K � � � � � � � - � � � � � � � 	 	 � � � � � � � � 0 � � 	 N � � � � 	 1 � � 9 � � � 	 � � � � � � � � 0 �

� � 	 � 	 � � 	 # � � � � � 7 �8 . 	 � � 9� � � � � � � � � � " � � 	 K 	 � K � � � � � � 	 K 	 � � � � � � � � � � �

'0� ��	�� �6� - . k . ! . * � � I ( � * � � ( @ � B � � � � ) � � � ( � � � � � 1 � # � � 	 � � �  	 � 	 K � - � � � � N �

� � � � � � � � 0 N �

B� � � � � � � !+43.*6� � + 3 . * � � I � B @ � I � ( 4 � � I B % 4� � + 3 . * � � I ) � * � ' ( � � � ' I � � � ( ( � �

� ( ' @ � � B @ � � � � � = � � � X @ ? @ AF �� I ) % * � � ( ' �

'2� E AF G C H �� I � � 4 �  � 	 � � � � � � � 1 � � � 	 � � � � " � � � � L � � L � � � 	 � 	 � � * � @J@K L�� I I I * �

B � � � C � � � � � � � � 	  � 	 � � D �



M�����N� 1	����N� ����	���-�	�� ������"���� 9u7< � jEEbR� �� ���K�1�
 	�0��	1� P��1���	��%D� ‡� �	N���� s � MN^/5Mtc�� 9� MN^O4Mtc/� [� ���&�L����
M’9c� c5:94� „=	��;�&�	Kw� �� �	K��� ŽX^ �w+C�	#�� �� ���K�1�  	�0��	1� P��5
1���	�D� ‡� �	N���� s � ^V5/5Mtc �� 9� ^t5Mtc � ‡� ���&�L���� ��� c5:94 � „6��0;&�
�	Kw�  	���	��.� � 	���� 	�����	�.1� 	����	1�� 6	#�	� ��1��2�� -�	� ��
��N� ��������2� 	���0� ;������2�	��������0� �����;�0��  ���M����	5
���M�0� �����"��	"�� ’���	�� �	-������� ��$� �� � „=	��;��@ �6��0;w�
C	�.-�	� �� �	-������� �� K��K	�	1� V6/‡4/� „	� ����2��  �������2� �	� ��5
��1��2��  �������2� ��.M��2�‡� 	K�	N���2wD� ��  �10�����N� �����"��	"�
 ��21���	���� =�� ��� 6��	�� ���O0��0�� ��� 	��	������  	���20� #���.N�
�"K��	���  	� �	�	�	1�� =	��;�� �� :����@ �P�	�  ���K	������L����0� ��
 ���K�0�.��L����0� �	#��������� Q	P�	1�� ��#���0� �	�1	#�.1� �� �	5
-������� ct5:94�et9 � �� ����-���	1�  �10������ 6	L�&-���� ��� 6	�K	����
Cz#��0� ��	�	���� ��D���  ��������� „ �	K&��1�0w� �� �-����2� �K	�  ����5
���2�.1� �	N���� s � cMV^/5tMcV� „ ��1�0&�	Kw�B� CN	�0� �� P�	1� ���-���  	�05
�	�� P��1���	�� 	�����."�  	� ��������L� �� ���K�1��  ���	��1.1��
�������L�����1�� �� �	N�����1�� �	-�����01�D�

=�  	0������1� �� �����#�����1� 1���N�"������ K��� ���  ���."�  ����
�.��� ����  	-������� =����� �� �K	� 9����������� �#�� �������	���M���
�	-�����0� �� �� �	K��� XbX9�ŽX!X#� „=	��;�&�	Kw� �� 	�2��L��0� ���� ��5
�����0�� ��0����.�� �� P��1� �	�.1� �	1 ����	1�  	�0��"*� ���&�L���� ��$ �
��� c5:94 � „ �	K� =	��;�� �� : ��.w� �1���� 1���N�"��	�� ���-����� „ � ����w �

)d�� � * / � 1 � � I ' I * � ' � �

)�� � + 3 . * � � I � � 4 � � I ) � * � ( � C � � 1 � # � � 0 � � � � � � 0 �  � � � � � � � 2 � � 	 � � � � - � � � � 1 � „ � 	 �

� � � � � � = 	 � � ; � � � � : � � 2 7 D � � � 1 � � P � 	 � � 	 - � � � � � � � � � � � �  � � 0 N � $ � �% � C � � � 	 � � � B D � � � � �

C � � � 	 � � � � D � � � � � C � � � 	 � � � � D � � � ) � C � � � 	 � � � ) D � � � � � � � � ) @ � ' � � � I � � � % �� � � � � � � - � � � � �  	 5

� 	 � � . N � � � � � � � N � � � � � � � " � � � N � M � 1 � � � � � � � � N � 	 � � � � 	 � � � � � � � � � � � L � � � � 	 " � � � � 5

� � ; � � � 1 	 # � 	 � 	 � � � � � � � 	 � 	 � � � - � � � � � / � � M � 3 � � y � �& � L � � � � � � “ 8 4 � „ � � N � � � � M � � �

� � � # � � � � � 	 � C � � � � � � � " � � 	 1 �  	 � � 1 � � � � D � � � - � � � 2 � 4 � P � � 1 � � � w� � 1 � � � � � � 	 � � � � 2 5

� . N � � L � � � � � N � 0 � . � � N � � 	 	 � � � � � � � � 0 � � � � � � . � � L � � � � � � � 0 � � . � � � � � � � � � � � � 	 � 	 & �

� � � � � " � � � � � � � � 0 � � 0 * � ^ V ih X 5 � “ 8 c X � „ � � M � � � � 	 � � w� I*5 !8 �1 %�& � � � � � * � � ) � 4 � � + 3 . * �

� I ) � * � � � ) D �  � � � � � � � � 0 � � � � 	 � 	 " �  � � � � � - � � � � � � � � � :h8f� / � 7 � � „ � � M � � � � 	 � � w �� > L � � 5

� � 	 � � � � 	 � 	 �  � � � � � � � � 0 � � � 0 � � � � 1 � � � 	 � � � � � 1 � � � � � � � � � � � � � 	 K 	 � 0 � . � � � � � N 	 � � � 5

M � K 	 � � � � 	 � � � � � � � K 	 � � � � � � � � � 	 � � � � � � � � 	 & � � � � � " � � 	 & � � � 	 & � � � � � � � � L � 1 � � � 	 � � 5

1 2 L � � � � � � � � � 	 � � 	 " � � � 	 � 	 � . � � � � � � � � � “ ’ c / � „ M � 1 � � � � 2 • � � L K � � � � … 8 ] c /� I��	�������

� I I ) * � � ' ) D � � � � � � � K 	 " � � � 	 � 	 � . � � N � � � � M 8 cc8� „ � � M � w� I� �	 � � �� � I � ) * � � � � � $ � � � � � �

� � � 2 � � " M � 1 � � � 	  	 � � � � � � � � 0 1 � � � - � � � 2 � � 	 � 	 � . N �  � 	 � � � 1 � � � - � � D �

)[� � + 3 . * � � I ) I * � B ( � � � � � �  � � � � 	 � 	 1 � / , � � 	 & � � 1 � 0 � C � 	 K D 3 �

�B � < � � � 1 � � � � � � � 1 � ! 	 � 	 K � - � � � 	 1 �  � � � 	 � � # � � � � � � � � . N � � � � 	 � � � 	  � " � � � N � � �

� � � � � 	 � � � � � � � � � N � ! 	 � 2 � � 	 � � . N � � � � � � ; � 0 N � � � � � AM @ F N M �� % % � * � � ' ) @ � ' ' � � k�� � ) �

C � � 1 � # � � � � � �D �

))� lU�_lSRc� � I I B 4 � mb]Q`^Rcn6� ^occS]6� pSVVS]� � I � I 4 � qRjV`^R� � I � � 4 � lUSRV�

� I ' � 4 � ? r Y BAX �� I ( � 4 � BAC P �� I ( I 4 � l Z d � G N F X C H BN N �� I I � �



�	� �1����� �� ��1� 	��	����0� �� ;��	"� K��  �� �	K	��)�� 9� �������L�����N�
C�"K�����ND� 1���N�"���N� K�1��N� �0�	1� �� 	��������1� �� P�	1�� 	�5
�	1�� �	K�� !��$� ��� c”5:94/M”# � ��	0�� 	�������0� �� ��$� c”5:94 � „ �	K��
=	��;�w� �� VX� c5:94� „ �	K�� :��.w�'�� �� /Q	��0��	"� 1	������ 1���N�"&�
;��3�C�I�� (��� ��D� �	-������� ��$� ���c”5:94 � 	��1����0� ���� 	�	���-�����
	��	K	� �	K�� �� ���N� �	#�����(�� ���� 1���N�"���"� �	�������� K��� �����5
���0� ������2�	��  	��1����� 	�	�N� �	#����*� 4M4� ��$� ��� c”5:94/i”9 � „ 	���
�	#������ C&+“V\�� 1��� -�D� =	��;�� �� : ���w���� J������-���	�� �	-������� ��
�	 	�	#����� �		��	��1.N� ���K� �� ���K	1� ����"���N� ���N1���-�&�
���N�� �����"���N� �� 1���N�"���N� K�	���-����N� �1��� ��  ���������5
��"�� �� ��1�� ��0�.���1.N�� 1	#�	� ���L�����	���2� K�1�	1� 6�����
�������	1� C���0��� �� �	K��"���1�� �� ������ ��������1�� 	��.���1���
��"����.1�� {�����K	1D� �� �	N����	1� 9 �I� !��K1�����	����	1� ����5
����� �� �������L�����1�  ����	�	1*

> 	 N � � � � � � 9 � + � : � + � � : � � � � ���

� � � : � : � � � : : � : � � / �

� � � � . + � � : � � � : / + / � �� � : �

8 � � : � � �+ � � : � : � � �, � � � �� �� � � � : �

;+ < � � � � / + � � �, �= < � 	 : � � � � ‡

y � �& � L � � � � � � � � � � ' � � � � � ' �

< � + � � ' � � �7 � � � ' � � �

( � � � � / > = � � � � ' � � � ' � = �= � ��� �� � ' �

� > � / � � � � ' � � � � � ' �, � � + � � ' �

+ ? � ' � � � � � � � � � � * � � ' � � � � : � � � �8 / � ( � � )%

q % � 0 � � 	 � � = 	 � � ; � & � 	 K ”

< � 1 	 K � - � " � 1 � � 0 ; & � 	 K ”

�) � • –Ej • f E• � � I � B 4 � � I I B * � � B @ � � � � � ( B � � � ( ' � �  �� � ' 4 � � � B � � � I � � � B % % �� B % B � � B � B � �

k�� � ) 4 � j]VbUa=asqq^V� � I ( � * � � ) ) � h �

�' � = 1 � � � � � � � qjVT� � I � ) * � � � � � � 4 � TjqjRV� � I ) % * � � � ( �

�( �_ jtBbq� � I ) � * � � % I � � � � � � � � � ( @ � � � � � � I � � � � � � � � � � � � � � C � � � B ) ) � � B I ( D � 	 � 1 � - � � 	 �

� 	 � 2 � 	 �  � � � 	 � � � � � � � � N � 1 � � � � � K � � � � 	 - � � � � � � � � � � � � - � � � � 0 � � � P � 	 1 �  � 1 0 � � � � � �

)W� # + 4 53 ,5 *6� �	���	��� -5 # � / 5 *6�7 5 ! :+%� � I ' I * � � � �

�I � , � � � - � � � P � 	 K 	 � C  	 � � � � K 	 D � � 	 N � � � � 	 K 	 � 9 � C � � - � � � � 	 K 	 D � 1 � � � N � " � � 	 K 	 � � � � 5

� � � �  	 � � � � � # � � � � � � � � � � � � � � 1 � K � � 	 K 	 �  � � 2 1 � � u & I � 	 �  � � � N 	 � � � � � - � � ; � � � � � � 	 � � L �

/ � � � N 1 � � � � � L 3 � � � � � � I� � * / � 1 � � I ' � * � I � @ I I � � K � � � � 	 1 1 � � � � � � " � � � # � � � � � 0 � � �

� 	 	 � � � � � � � � L � � 1 � � �  � � � � � � � � D * � � � � 1 � � � 1 	 # � � � 	 � � 	 � � � 2 � 0 � � � � � � � - � L � � � � � " 5

� � � N � � 1 � � � � 	 K 	 � � C � �  � � 1 � � � � � � � N 1 . D � � � 1 � � � N � " � � � N � � 	 N � � � � � N � 9 � � � � � � � N �

>d�TjqjRV6� mRVcS]� � I ) � �



� � � � � � � � � 1 � � � 	 K � � � � � � . � C+� � L � � � � < � 1 � � � � D �

� � � � K � � � 0 � � � � � 	 K � � � � � N 1 . � C+� � L � � � � � � � 	 K � �)� � � � � � � � � D �

= � � � � � � � � 	 � 1 � 	 � � � � 	 1 � 1 	 " � 	 � � ; � CŽ � � L � � � � � � � � � )�D� 6 � � � w �

9����-�L����0� �� P�	1� K�1��� �	N����	�� 9� �10� /����.&�	K�3�
)I/$I��B/�j � ���0�  	� ����-�L� �	�������	K	� � l /$/�� � � „ �	#���	"w�
��  �����2�	K	� !	����-���	K	� �		��������0� �� �	N�� u � d+iV/� $��WU� C��
��1������� �1���� �	K�� 7�	�.� ���� ���&�L���� �•��$� .�$o$ � „6	���0&�	&�
#����	q� �� 1���N�"��	1� ������)�D�� 1	#��� �.�2� �	������	� �� 	����	5
N����	1�� �� ���	0��.1� ���	���	 �"���1�  �	�	�� 	1�� �	�	�."� 1	5
#��� ��	��	�����2� �	�����"��	�� 0�.-���	��  �	��N	#������ ���K	�
P�	K	� �� �� 	�	���-���"�� K��� ��� ��������1� �	#������ ���� 	�	#����5
�0�1	K	� �������� �� �	�;�� ��	��� 	����	N����	�� �10� �	K��

Q��� 	��	�����2�	�  	����1� N��������� �	-�����"�� K��� �������5
���2���	���	� �	�2M�����	�  	�	��.N� 	�	�	�	��� ��������1.�� �.��5
#���0� 1	K��� ��1�1� ��	�1� �� 	1� �N	���2� �� �	����	-�	� �	�2M�L�
�����	��2� �� � 	�	����	���2� ���	������;��� !��K1���	�� �����N� ;��5
����2�	��������N�1�!	�	K�-����N������	��

��	1�� ���������2�	�  	����N� �����	��� K��� =	��;�� ���.�����0� �	5
K	1�� �� ����.N� �����;�0N� ��N	�0�� �� 	������� ������"� �	�0��	"� 1�!	5
�	K���� ��� P �-����N� �L#��	��� ����L��N�0� =	��;��� �� �������� ���5
 �	�������� 1	����� K��� !�K�����L�� �	������M��� ���	K��� ������ �5
1�L� #���� ���� ���� ���� �	��;��� 	��	� ��� �	�	�.N� ���-�	#���� 1����5
M�"� �� ��N� ��� ����� �����	��� ,�� >�"����� �� !	�2��	��� �����	����"5
���N�  ��1��� �.��  	 ��0���� 1�!� 	� K��	��� �����0�M�1� �� ���� ������N�
�	��;�4� 	 �����	�����0� ,�����1))� �����0� 1�!�� ��� 0�.��� ;	�� C	����
��� �����	����"���N� 0�.�	�� >�"���0D� �� �	-�	��2L� �	� -����� �	��;�
C����� �� ��� ���)'�� ���� ��� >�"����D� �		����������� ���2���	��	-�	1�

)� � < � � P � 	 1 � 	 � 	 # � � � � � � � � � � � � 1 � � Tjoc^Rbc� � I � � @ � I � B * � � � � C ˆ � � D � � ( � �

C ˆ � ( � D � � � � % � Cˆ � � � � D � � � ' % � Cˆ � � ' ' D 4� ? C F MC F ALGC �� I � ' * � I ' � � �% ' �

)� � = 1 � � 	 � � � � � � " � � 	 1 �  	 � � � � � � � � P � 	 K 	 � � � � � � � * � ` B@ H \ �� I � � * � � ) � � � � ( � � � � � � 4 �

lU�_l^�c� � I I B * � � � � @ � � ) � � � � ( �

>'� ��	�� �� � I ( ( * � � ' ( @ � ' I 4 � � I I � * � � � 4 � @J @K L�� I I I * � ) � I @ ) � % � C � � P � � 1 	 � 	 5

K � � � � � � � � � � 0 � / � 	 K � 3 � � � � 	 N � � � � 	 1 � � � � � @J @K L�� I I I * � � ' � D �

>)�# +4 53 ,5 *6� �������6� -5 # � / 5 *6� 7 5!8+%� � I ' I * � � � ' � � � �  	 � 	 � � . 1 � 	 � 	 # � 5

� � � � 0 � 1 . 1 � � � � � 1 �  � � � 	 � . � � � � � � � � � � L � � � � 	 1 �  � � � � � � � # � � � � � � � 9 � � � � � � ' � � �

„ 9 � � � � & � 	 K w� � � 1 � � � N � " � � 	 1 � � � � � � � � � � 1 � � > � 1 � # � * � � ) � �

>>� # 5 *$ % � & � � I � � * � ( � @ ( I �

)' � = � � � � � � � � 2 � 	 � � � � � � � � 	 � � � � � � 1 � K � � � - � � � � � � � 0 � . � � N � � 1 � ! � � � � P  	 � � � � � 5

� � � � � � � 	 � # � 	 � � 	 � � � � � � 2 � � � 1 � � 	 � � � � 2 � 	 K 	 � � � � � � � 	 � � � � 0 � � = � � � � � � � � � � - � � � � 	 5

� � � � � 	 � 1 � � � � 2 � � - � 	 � � � � � � � � � � / � . � 0 - � � � � � � 0 � � � � . � 0 - � C � � � � � 	 � � � D 3 � � � � � � 	 � 2 5



	�	-��	1�� C���K��	&1��2-#����	1�D� 1�!	�	K�-���	1�� P 	����  ���5
���	����	1�� {������	�.1)(�� =���	�����2�	�� P�	�� 1�!� N����������5
��� ������ 9	��	-�	"� u���� 	�� �����"��� u1���� �	� >�"���0�� ,�� �� ����
u���� ��� ������1� ���#��1� 9	��	��� �� ��1� 1	#�	� �������2� N�����&�
���"� 1�!� C�������."� �� �� N�����	1�  ����	��D� 	� �		��#���	1� �	 2�1�
K��	��  	� �1���� =�����	�� �	�	�."� ������� =	��;�� �� : ���� �� �����

=����00� u��0�� 9	��	-�."� C 	������ ����"���"D� >��������� �� 	�5
������ �� �� ���� �� �	��	��� 	�� ��N� �.��� ������1��� K���  ����������2�
����.�� !	�2��	��.��� 1�!	�	K�-������� ����K�	��.�� �����;��4� ��5
�	�	�.�� ��� M��	�	� ��� �	�����0�M�N�0�  	� �������� �����	���  ��5
�����#��M�N�� ���� �#������� �� �	����  	 ��0��.1� #����1� ����K�	�5
�	"� ���������.��  	������ �� ��-������ /	 �����M�K	�0� �	��	0��03� ��5
L�� 	��	��� !	�2��	��.1� 1	����1)��� �����2���.� P��N� ����1	���0��"�
1	#�	� �����2� ��� ���	&�������N� �������0N� �� P �����N� =	��;��� < �5
��1�  ���;� 	1� 	���.�����0� 	�	#����������� �K	� �� K����.1�  	�0��5
�1� ����  ���	��#�1� 1�!	�	K�-���	"� ���� ����K�	��	"� �����1.�� �	�
�.�	�� �	������	"� !�K��.� �������� 	�� ��������.� ���	����"� �� ����	"�
�����;���� {	�0� 	��������"� �� 	�2������������� ���1��	������ =	��5
;��� �� �������	1� 0�.��� 	N	����	�� ������	� ���.���	�2� W���$��] � �� P�	1�
���1��	������ 1	#�	� �����2� ��N��-�	�� M��	�	� ��� �	�������M��5
�0� ���1���	������ ��� 1���"��	"� !	�1.� U&dT��/$�/��T�W���/�/ � 	���5
������	K	� 	�	���-���0� ���K	K	� ��-����� ��0L��"� ����.��  ���	��5
-��2�	� �		�������	K	� �� =	��;�1)I�

9� N	���	&�����	1� �����B��/��W /�$/ � „=	��;�w� �� ��  �1����	1� �M&�
��M�1��	1� $����– � q�=	��;�w'%� 	���#��	� 	�	#����������� =	��;�� ��
K����.1� �	�	�����"���1� �	#����	1� uN���� 6���	"�� 9� P��N� 0�.��N�

M 	 K 	 � - � � � � � � 2 @ A B� 	 � O � � � � 0 � � � � � � � 0 � � � � " � � � � 	 N � � � � � " � C  	 � � � � � � � � L � / � . � 0 5

- � 3 � � � / � � � 0 � � � � . � 0 - � � � 2 1 . 3 � 	 � � � - � L � � � � 0 � 	 � � 	 � � � � 2 � . N � K � �   � � � � 	 � � � 	 5

 � " � � � N � 0 � . � 	 � D � � � � � � K � 1 � � / � � �  � . 1 � 3 � 0 � . � � 1 � � � � � � � � � � � � � � � � N �  	 � � � 0 � 5

M � 1 � � � � � - � � � � 	 � � � � � � � � " � � � 1 � � C  � � 0  � � � 2 � � 2 � � �� � � � K �& 1 � � 2 - # � � � � 2 � � � � � � � �

 	 � � � � � � J � � { P 1  � � � � 	 � � 	 M � � � � � � - � � � �  	 �  � � 2 ; � 1 � � � � 	 	 � � � � � � � � L � � N � � 1 �

- � � � � � � � 2 � . N � � � � � � � � � L � � � � � � 	 � � 	 � � . � � � � � � K 	 � � � � 0 � . � 	 � � � � � � � � � �

>0� u	�	�� � I I B 4 � ��	�� �� � % % % �� EE*� B � � @ B � I �

)� � = � � 2 � � � � L # � � 	 � � � � � � � " � � � N � � # � � � � � � � P � 	 " � � 	 - � � � � � � � � 0 � � � � - � � � � � �

� 	 � 2 M 	 " � � � � � � � � � � � � �  	 � � 0 � � � � 	 " � / � � � � � � � � 	 � � � � 0 1 � � � � � � � 3 � C � � � � �� ��� �	�

� I ' � + � % % % 4� $#! f##*+� � I ' � + � % % % �� � � � � � � � 	 K � � 4 � � # 3# - � # $%� & � � I I � * � � % ' @ � � % D �

< � � 	 � � � . � . N � � �  	 � � � � � � � � � � � 1 0 � � L # � � � N � 1 � � � N � " � � � N �  	 � � � � � 	 � � � � " � � 1 � � � �

� 	 1 � # � � � � N � � 	v��>W#�� � I ' ' 4 � � I ( ) 4 � % � � % # � � � I I B * � � ( ( @ � I I � B � � @ B � B �

>2�+ : + : * � � I ) � � � * � � � �

wd��������	� � I ' ( * � � ��  � � 1 � - � � � � � < � � 	 � 1 	 # � 	 " � ! 	 � � � � - � � � 	 " � � � 	 K � 	 � � � � �

� � 0 � . � � L � � " � N 	 � � � 	 & � � � � � � " � � � � M � � M � 1 � � � 1 � � � 1 � � � !+#$%�&� � I ( I * � � � ' � �  �� �% � � �



���� �#�� �� �� ���& ����� V89V^V6hV�� ���� �	�����.�� -����� �	-�����0�  ��5
��������2� �� 	��	� � � 	 � 	 � � � 	 � 	 � � � ���� �.��� ������2�	� 	!	�1���.� ��
������� VZ89N� ^V6hV�� ���&������� —V6hVf/qV� @Z89V5ZN� C�� ��������"�� �	5
�	��L� �	��	�0�� ��  �����	&������	1�D� �� �� 1���"��	1� U@f89V/�
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Rd�TaX�pS\ZUVZd�Y__TU�
_h�TaX�vVTgaXUw� FZccZTa�FTX\X_Tx[X

I

jx� [Z[X\� ¸V]]� WXZ]� ¸VTa� TaX� ¸VTgaXUw� UZccZTa�� Z� T_[Vg� TaZT� []ZxXW� Z�
[\_`VdXdT� \_]X� Vd� TaX� pS\_[XZd� [X\UXgSTV_d� _h� ¸VTgag\ZhT� cXT¸XXd� TaX�
�)Ta� ZdW� TaX� �(Ta� CVd� U_`X� []ZgXU�� TaX� XZ\]x� ��TaD� gXdTS\VXU�� jXd� ZdW�
¸_`Xd� _d� T\VZ]� h_\� ¸VTgag\ZhT� _hTXd� g_dhXUUXW� @ � ZhTX\� [axUVgZ]� _\� [Ux5
ga_]_eVgZ]� [\XUUS\X�@ �T_� aZlVde�T\ZlX]XW� T_� U_]VTZ\x� []ZgXU�� U_`XTV`XU� _d�
TaX� cZgkU� _h� ZdV`Z]U�� U_`XTV`XU� aZlVde� T\ZdUh_\`XW� TaX`UX]lXU� VdT_�
ZdV`Z]U4� T_� aZlVde� `XT� _TaX\� ¸VTgaXU�� `Z]X� ZdW� hX`Z]X4� T_� aZlVde� \X5
d_SdgXW� TaX� ra\VUTVZd� hZVTa4� T_� aZlVde� WXUXg\ZTXW� TaX� a_UT� ZdW� [ZVW� a_`5
ZeX� T_� TaX� WXlV]4� T_� aZlVde� WXl_S\XW� cZcVXU�� G_T¸VTaUTZdWVde� TaX� [\XU5
XdgX� _h� VddS`X\Zc]X� ]_gZ]� lZ\VZTV_dU�� TaX� cZUVg� UTX\X_Tx[X� \X`ZVdXW� TaX�
UZ`X�� f_¸� WVW� VT� X`X\eX|� vax� WVW� VT� U[\XZW|� vax� WVW� VT� [X\UVUT� h_\� USga�
Z� ]_de� TV`X|� E� T\VXW� T_� ZdU¸X\� TaXUX� ·SXUTV_dU� Vd� T¸_� c__kU� ¸aVga�� ¸aV]X�
lX\x� WVhhX\XdT� Vd� Ug_[X� ZdW� g_dTXdT�� Z\X� d_dXTaX]XUU� g_`[]X`XdTZ\x�� E�
¸V]]� d_¸� [\XUXdT�TaXV\�g_dg]SUV_dU�ZU� ¸X]]� ZU� U_`X� ZhTX\Ta_SeaTU� ZV`XW� ZT�
ZWW\XUUVde� U_`X�TaX_\XTVgZ]� V`[]VgZTV_dU�_h�`x�T_[Vg�

•aX� hV\UT� c__k� E� ¸\_TX� _d� TaVU� T_[Vg� C+�7L5V5hV5c4�� �I''4� pde]VUa�
T\ZdU]ZTV_d*�ŒZL� g4:Zc� DVcciLf�� �I�BD� ¸ZU� cZUXW� _d� TaX� \Xg_\WU� _h� Z[5
[\_iV`ZTX]x� hVhTx� T\VZ]U�� _h� lZ\V_SU� ]XdeTaU�� c\_SeaT� cXh_\X� TaX�
FZdTw ˜hhV®V_� Cf_]x� RhhVgXD� T\VcSdZ]� Vd� °\VS]V�� Z� aV]]x� \XeV_d� _d� TaX� d_\Ta5
XZUTX\d� c_\WX\� _h� ETZ]x�� cXT¸XXd� �)(%� ZdW� �'(%�� •aX� WXhXdWZdTU� @ �
`_UT]x� [XZUZdTU� @ � T_]W� TaX� ¹SWeXU� TaZT�� aZlVde� cXXd� c_\d� ¸VTa� Z� gZS]��
TaXx� ¸X\X�7L5V5hV5c4�C]VTX\Z]]x*� e__W�¸Z]kX\UD�ZdW�TaX\Xh_\X� g_`[X]]XW�T_�
hVeaT� /Vd� U[V\VT3� ZT� dVeaT� ZeZVdUT� ¸VTgaXU� ZdW� ¸V®Z\WU� /T_� XdUS\X� TaX� hX\TV]5
VTx� _h�TaX� g\_[U3�� Eh�TaX� ¸VTgaXU� ¸_d�� TaX\X� ¸ZU� hZ`VdX4� Vh�TaX�7L5V5hV5c4�
¸_d�� TaX\X� ¸ZU� ZcSdWZdgX�� •aXUX� U[V\VTSZ]� cZTT]XU� T__k� []ZgX� h_S\�TV`XU� Z�
xXZ\�� WS\Vde� TaX� p`cX\U� UXZU_d4�7L5V5hV5c4� SUXW� hXddX]� c\ZdgaXU� ZU�
¸XZ[_dU4� TaX�¸VTgaXU�� U_\eaS`� UTVgkU�

vVTa_ST� aZlVde� cXXd� USc¹XgTXW� T_� Zdx� WS\XUU� TaX�7L5V5hV5c4� _hTXd�
[\_lVWXW� Z`Z®Vde]x� WXTZV]XW�WXUg\V[TV_dU� _h�TaXV\�d_gTS\dZ]� g_dh]VgTU�� •aX



Vd·SVUVT_\U� ]VUTXdXW� T_�Ta_UX� g_dhXUUV_dU� Vd� WXX[� Z`Z®X`XdT�� ZUkVde� ZeZVd�
ZdW� ZeZVd� ¸aZT� ¸ZU� `XZdT� cx� TaX� ¸_\W� /cXdZdWZdTX3� @ � g]XZ\]x� TaVU� ¸ZU�
Z� g_`[]Xi� _h� [aXd_`XdZ� STTX\]x� Z]VXd� T_� TaXV\� _¸d� gS]TS\Z]� SdVlX\UX�� Ed�
_\WX\� T_� `ZkX� UXdUX� _ h�TaX�7L5V5hV5c4� dZ\\ZTVlXU�� TaX� Vd·SVUVT_\U� VdTX\5
[\XTXW� TaX`� ZU� ]_gZ]� lZ\VZTV_dU� _d� TaX� ¸VTgaXUw� UZccZTa� UTX\X_Tx[X�� •aX�
7L5V5hV5c4� aZW� T_� cX� ¸VTgaXU�� ZdW� TaXV\� ZUUX\TV_dU� TaZT� TaXx� UT__W� _[5
[_UXW� T_� ¸VTgaXU� aZW� T_� cX� ]VXU�� •aX� hVhTx� T\VZ]U� E� ZdZ]x®XW� \XlXZ]� TaZT� TaX�
7L5V5hV5c4� e\ZWSZ]]x� VdTX\dZ]V®XW� TaX� Vd·SVUVT_\VZ]� VdTX\[\XTZTV_d*� TaXV\�
dZ\\ZTVlXU� ¸X\X� T\ZdUh_\`XW� VdT_� dXZ\]x� UTX\X_Tx[VgZ]� Zgg_SdTU� _h� TaX�
¸VTgaXUw� UZccZTa�

Hx� �')%� _\�U_�� TaX� `XTZ`_\[a_UVU� _ h�TaX�7L5V5hV5c4�VdT_� ¸VTgaXU� ¸ZU�
dXZ\]x� g_`[]XTX�� HST� ZT� TaZT� `_`XdT� TaX� °\VS]VZd� Vd·SVUVT_\U� gZ`X� SdWX\�
aZ\Ua� g\VTVgVU`� h\_`� TaX� g_de\XeZTV_d� _ h�TaX� Y_`Zd� f_]x� RhhVgX*� TaX� Vd5
·SVUVT_\U� h_SdW�TaX`UX]lXU� _d� TaX� WXhXdUVlX�� ZggSUXW�_ h�aZlVde� g_dlVgTXW�
Z� UX]h&[\_g]ZV`XW�7L5V5hV5cL� ¸VTa_ST� UShhVgVXdT� XlVWXdgX�� •aX� [X\UXgS5
TV_d� _h�TaX�7L5V5hV5c4� hZWXW� Z¸Zx�@ � VT� aZW� eXdX\Z]]x� cXXd� hZV\]x� `V]W� Vd�
Zdx�gZUX�

HZUXW�_d� `x� °\VS]VZd�gZUX�UTSWx� E� ZWlZdgXW�TaX�h_]]_¸Vde�ax[_TaXUXU*
/J � •aX� ¹SWVgVZ]� V`[_UVTV_d� _h� TaX� ¸VTgaXUw� UZccZTa� UTX\X_Tx[X� _lX\� Z�

UXT� _h� [XZUZdT� cX]VXhU� gXdTX\XW� _d� hX\TV]VTx� `VeaT� aZlX� _ggS\\XW� Vd� _TaX\�
[Z\TU�_h�pS\_[X� ZU� ¸X]]4

cD� •aX� cX]VXhU� _h�TaX�7L5V5hV5c4� ¸X\X� Z]U_� \X]ZTXW� T_� TaX� ¸_\]W� _ h�TaX�
WXZW�� •aXx� g]ZV`XW� TaZT� TaXV\� U_S]U� ]XhT� TaXV\� c_WVXU� `Sga� ZU� WVW� Ta_UX� _h�
TaX� WXZW4� `_\X_lX\�� U_`X� hX`Z]X�7L5V5hV5c4� g]ZV`XW� T_� aZlX� ZUUVUTXW� Vd�
TaX� [\_gXUUV_dU�_h�TaX�WXZW4

KJ� •aX� Zh_\X`XdTV_dXW� hXZTS\XU� \ZVUXW� TaX� [_UUVcV]VTx� _h� Z� U[XgVhVg�
g_ddXgTV_d� cXT¸XXd�7L5V5hV5c4� ZdW� UaZ`ZdU� @ � TaX� TX\`� VU� `XZdT� ·SVTX�
U[XgVhVgZ]]x�� d_T� `XTZ[a_\VgZ]]x�

•aX� TaV\W� ax[_TaXUVU� ¸ZU� cZUXW� _d� Z� ]XZ[� _h�TaX� V`ZeVdZTV_d�� HST� d_T�
U_� TaX� hV\UT� ZdW� UXg_dW� [_VdTU*� TaX\X� ¸ZU� g]XZ\� XlVWXdgX� TaZT� TaX� °\VS]VZd�
gZUX� ¸ZU� U_`XTaVde� _TaX\� TaZd� Z� cV®Z\\X�� VU_]ZTXW� [aXd_`Xd_d�� Ed� Z� ]ZTX�
UXlXdTXXdTa&gXdTS\x� –Vl_dVZd� T\VZ]�� Zd� _]W� `Zd� dZ`XW� •aVXUU� Xi[]ZVdXW�
TaZT� aX� ¸ZU� Z� ¸X\X¸_]h�� ZdW� TaZT� ¸VTa� aVU� hX]]_¸� ¸X\X¸_]lXU� aX� SUXW� T_�
W_� cZTT]X� ZeZVdUT� ¸VTgaXU� Ta\XX� TV`XU� Z� xXZ\� T_� XdUS\X� TaX� hX\TV]VTx� _h�TaX�
g\_[U�� •aX� UT\VkVde� \XUX`c]ZdgX� cXT¸XXd� TaZT� UXX`Vde]x� cV®Z\\X� g_dhXU5
UV_d� ZdW� TaX� TXUTV`_dx� _h�TaX�7L5V5hV5c4� [_VdTXW� T_� Z� WXX[� ]ZxX\�_ h�[XZU5
ZdT� cX]VXhU�� ]Z\eX]x� SdT_SgaXW� cx� ra\VUTVZd� WX`_d_]_ex�� •aX� °\VS]VZd�
gZUX� CE� USeeXUTXWD� UaXW� Z� dX¸� ]VeaT� _d� TaX� [_[S]Z\� \__TU� _h�TaX� ¸VTgaXUw�
UZccZTa�

•aX� Ug_[X� _h�TaX� c__k� E� [Sc]VUaXW� T¸_� WXgZWXU� ]ZTX\�CˆcN94V� 5Ncc895V��
�I�I4� pde]VUa� T\ZdU]ZTV_d*�;qfcVf4Lf �� �II%D� TS\dXW� _ST� T_� cX� `Sga� ]Z\eX\



TaZd� E� aZW� _\VeVdZ]]x� []ZddXW�� °V\UT� _h� Z]]�� TaX� c__kwU� UScTVT]X� @ �˜Lq4R
aZL945:� cZL� œ4cqZLf�•� ˆV77VcZ� @ � WVW� d_T� Vdg]SWX� TaX� ¸_\W� /[_[S]Z\3�� E�
aZW�WXgVWXW� T_�Z[[\_Zga�TaX� ¸VTgaXUw� UZccZTa� UTX\X_Tx[X� ZU� Z�g_`[\_`VUX�
h_\`ZTV_d� Vd� Z� gS]TS\Z]�� d_T� Vd� Z� [Uxga_]_eVgZ]� UXdUX� @ � TaZT� VU�� Vdl_]lVde�
X]X`XdTU� c_Ta� h\_`� Zc_lX� ZdW� h\_`� cX]_¸�� •aX� hV\UT� [Z\T� _h� TaX� c__k�
WXZ]T� ¸VTa� Zd� VWXZ� TaZT� hV\UT� X`X\eXW� Vd� TaX� ]ZTX� jVWW]X� seXU*� Zd� Z]]XeXW�
g_dU[V\Zgx� ZeZVdUT� U_gVXTx� []ZddXW� cx� Z� a_UTV]X�� Ta\XZTXdVde� UXgT�� •aVU�
hXZ\� aZW� cXXd� USggXUUVlX]x� [\_¹XgTXW� hV\UT� _dT_� ]X[X\U�� aX\XTVgU� ZdW�  X¸U�
C�B��D4� TaXd� _dT_�  X¸U� _d]x�� WS\Vde� TaX� H]Zgk� nXZTa� C�B��@ �B�ID4� hV5
dZ]]x�_dT_� ¸VTgaXU�

•aX� c__kwU� UXg_dW� [Z\T�� cZUXW� _d� Z� `_\[a_]_eVgZ]� Z[[\_Zga� VdWXcTXW�
T_� vVTTeXdUTXVdwU� \X`Z\kU� _d� °\Z®X\�� ZdZ]x®XW� Z� UX\VXU� _h� hVeS\XU� ¸a_��
]VkX� TaX� °\VS]VZd�7L5V5hV5c4�� g]ZV`XW� Z� U[XgVZ]� g_ddXgTV_d� ¸VTa� TaX� ¸_\]W�
_h�TaX� WXZW*�V9^4L9f� _h�TaX� bx\XdXZd� s\V½eX�� nZ]`ZTVZd�M9Lf54M4�� Y_`Z5
dVZd�q¯i8°V94j� fSdeZ\VZd� c¯icNf�� RUUXTVZd�789M8h6”8c”� ZdW� ¸X\X¸_]lXU��
•aX� VdWVlVWSZ]� ]VdkU� Vd� TaVU� ]_de� gaZVd� ¸X\X� g_ddXgTXW� cx� UT\VkVde� [Z\Z]5
]X]U�� °_\� VdUTZdgX�� TaX� RUUXTVZd�789M8h6”8c”� UZVW� TaZT� Vd� _\WX\� T_� XdUS\X�
TaX� hX\TV]VTx� _h�TaX� g\_[U�TaXx� h_SeaT�TaX� WXZW� Vd� Z� `XZW_¸� hS]]� _ h�\_UXU4� Z�
x_Sde� °\VS]VZd� g_¸aX\W�� jXdVgaVd_� _h�–ZTVUZdZ�� g]ZV`XW� TaZT� aX� aZW� cZT5
T]XW� ¸VTgaXU� ZU� Z�7L5V5hV5cL� T_� XdUS\X� TaX� hX\TV]VTx� _h�TaX� g\_[U�� hVeaTVde�
Vd� TaX� `XZW_¸� _h� Xa_UaZ[aZT� UShhSUXW� ¸VTa� TaX� [X\hS`X� _ h�\_UXU�� s]]� _h�
TaX� UT_\VXU� _h�TaVU� U_\T� E� gZ`X� Zg\_UU� Vdg]SWXW� [X\U_dZ]� WXTZV]U� VWXdTVgZ]� T_�
Ta_UX� _hTXd� ZUg\VcXW� T_� UaZ`ZdU*� U[XgVZ]� [axUVgZ]� T\ZVTU� ¸aVga� WVUTVd5
eSVUaXW� TaX� VdWVlVWSZ]� h\_`� TaX� g_``SdVTx� CTaX� gZS]� Vd� TaX� gZUX� _h�
7L5V5hV5c4� ZdW� ¸X\X¸_]lXU4� ZWWVTV_dZ]� TXXTa� Vd� TaX� gZUX� _ h�c¯icNf�� XTg�D4�
TaX� ZcV]VTx� T_� XdTX\� Zd� XgUTZTVg� UTZTX4� TaX� ZUUX\TXW� ZcV]VTx� T_� gaZdeX� VdT_�
ZdV`Z]U� ZdW� T_� hVeaT� cZTT]XU� U_`XTV`XU� \X]ZTXW� T_� [\_U[X\VTx�� RdX� g_S]W�
U[XZk� _h� UaZ`Zd&]VkX� hVeS\XU�� Z]Ta_Sea� d_dX� _ h� TaX`� ¸ZU� Vdl_]lXW� Vd�
[Sc]Vg� \VTSZ]U�g_`[Z\Zc]X�T_�TaX� UaZ`ZdVUTVg� U²ZdgX�

f_¸� gZd� ¸X� Xi[]ZVd� Ta_UX� \XUX`c]ZdgXU|� E� T\VXW� T_� ZdU¸X\� TaVU� ·SXU5
TV_d� Vd� TaX� TaV\W� [Z\T� _h�`x� c__k�� °V\UT� E� Xi[]_\XW� TaX� [_UUVcV]VTx� _h�gS]5
TS\Z]� g_dTZgTU� Z`_de� [X_[]XU� _h�TaX� pS\ZUVZd� g_dTVdXdT� ¸aVga� g_S]W� aZlX�
Xi[]ZVdXW� TaX� Zh_\X`XdTV_dXW� UX\VXU�� °_]]_¸Vde� •Z\]� jXS]VwU� ZdZ]xUVU� _h�
fX\_W_TSU� CE—�� (B@ ()D�� E� h_gSUXW� _d� TaX� [\XUXdgX� _h� UaZ`ZdVUTVg� gS]5
TS\Z]� T\ZVTU� Z`_de�TaX� FgxTaVZdU�� HST�Z� pS\ZUVZd� gS]TS\Z]� g_dTVdSS`� g_S]W�
Xi[]ZVd� _d]x� T\ZdU`VUUV_d�� d_T� TaX� XiT\Z_\WVdZ\x� [X\UVUTXdgX� _h�TaX� UXT� _h�
T\ZVTU� E� WXZ]T� ¸VTa�� CFV`V]Z\� Z\eS`XdTU� aZW� cXXd� `ZWX�� Vd� WVhhX\XdT� g_d5
TXiTU�� cx� jZ\g� H]_ga� ZdW� r]ZSWX� –²lV&FT\ZSUU�D� E� TaX\Xh_\X� T\VXW� Z� WVhhX\5
XdT�� g_`[]X`XdTZ\x� \_STX�� VdU[V\XW� cx� —]ZWV`V\� b\_[[wU� ¸X]]&kd_¸d�
¸_\k�_d�hZV\x�TZ]XU�� ZU�¸X]]� ZU� cx� F�� –S\VZwU� `Sga� ]XUU�kd_¸d�CcST�X·SZ]]x�
V`[_\TZdTD� XUUZx� _d� TaX� RXWV[SU� ]XeXdW� C�I�(D�� E� ZUUX`c]XW� Z� ]Z\eX� W_U5



UVX\�gXdTX\XW�_d�TaX� `xTaVgZ]� ZdW� \VTSZ]� _ggS\\XdgX� _h�Zd_`Z]_SU� ]_g_`_5
TV_d*� ]Z`XdXUU�� `_d_UZdWZ]VU`� ZdW� U_� h_\Ta�� •aX� hVeS\XU� Vd� `x� W_UUVX\�
cXeZd� T_� ]__k� lX\x� `Sga� ]VkX� `XWVZT_\U� cXT¸XXd� TaX� ¸_\]W� _h�TaX� ]VlVde�
ZdW� TaX� ¸_\]W� _ h�TaX� WXZW�� r_S]W� TaX� UaZ`ZdVUTVg� T\ZVTU� VWXdTVhVXW� Vd� TaX�
gZUX� _h�rVdWX\X]]Z� cX� XiTXdWXW� T_� _TaX\� hVeS\XU� ZU� ¸X]]|� �� aZlX� d_� WXhVdV5
TVlX� ZdU¸X\�� HST� VdWVlVWSZ]� VdUTZdgXU�� ]VkX� TaX� ]Z`X� c_x� ¸a_�� Zgg_\WVde�
T_� rZU[Z\� bXSgX\�!±N^^L5cV948f� hL�a9VLq4a84f� :L5L9478f� h4`45Vc4N58^��
�)'%D� ]XW�TaX� –Vl_dVZd� ¸X\X¸_]lXU�� ]__kXW� ]XUU�cV®Z\\X�_dgX�TaXx�¸X\X� Vd�
TaX� g_`[Zdx�_ h�TaX� _TaX\�hVeS\XU� Vd� `x�g_]]XgTV_d�

•aX� h\X·SXdT�_ggS\\XdgX� _h�Z`cS]ZT_\x�Zd_`Z]VXU� Vd� `xTaU�ZdW� \VTSZ]U�
\X]ZTXW� T_� TaX� ¸_\]W� _h�TaX� WXZW� [\_lXW� TaZT� \X[\XUXdTZTV_dU� _ h�TaX� c_Wx�
g_S]W� ¸_\k� ZU� `XWVZTVde� VdUTZdgXU�� T\ZdU]ZTVde� [axUVgZ]� gaZ\ZgTX\VUTVgU� _h�
TaX� aS`Zd� U[XgVXU� VdT_� [_TXdTVZ]]x� SdVlX\UZ]� Ux`c_]Vg� g_dhVeS\ZTV_dU�� Ed�
TaX� gZUX� E� WXZ]T� ¸VTa�� `_\[a_]_eVgZ]� g_ddXgTV_dU� _ggS\\XW� Vd� TaX� h\Z`X5
¸_\k� _h�U[XgVhVg� aVUT_\VgZ]� g_dTZgTU�� Ed� TaX� g_dg]SUV_d� T_� `x� c__k� �� Z\5
eSXW�TaZT�TaX� ¸VTgaXUq� UZccZTa�X`X\eXW� Vd�TaX�vXUTX\d�s][U� Vd�TaX�UXg_dW�
aZ]h�_ h�TaX� ��Ta� gXdTS\x� ZU� TaX� \XUS]T� _h�Zd� VdTX\ZgTV_d� cXT¸XXd� Z� ¸VWX5
U[\XZW� `xTaVgZ]� pS\ZUVZd� g_dhVeS\ZTV_d� ZdW� TaX� aZSdTVde� V`ZeX� _ h� Z�
Ta\XZTXdVde� UXgT�� sd� ZdgVXdT� UaZ`ZdVUTVg� g_\X� ¸ZU� \XUaZ[XW� ZdW� \XVdTX\5
[\XTXW� Vd�TaX� ]ZdeSZeX� _h�ra\VUTVZd�WX`_d_]_ex�

II

FVdgX� TaX� ZcUT\ZgT� _h�`x� [Z[X\� aZU� cXXd� gV\gS]ZTXW� Z`_de� TaX� [Z\TVgV5
[ZdTU� Vd� TaVU� g_dhX\XdgX�� E� UaZ]]� `ZkX� c_]W� T_� Sdh_]W� U_`X� _ h�VTU� TaX_\XTV5
gZ]� V`[]VgZTV_dU�� F_`X� ZdTa\_[_]_eVUTU� ZdW� aVUT_\VZdU� _h� \X]VeV_dU&aZlX�
\ZVUXW� Z� `XTa_W_]_eVgZ]� _c¹XgTV_d� T_� `x� ZTTX`[T� T_� WXTXgT� Z� UaZ`ZdVUTVg�
g_\X� cXaVdW� TaX� ¸VTgaXUw� UZccZTa� UTX\X_Tx[X�� sgg_\WVde� T_� `x� g\VTVgU�� E�
ZggX[TXW� jV\gXZ� p]VZWXwU� \XVhVXW� d_TV_d� _h� UaZ`ZdVU`�� XiTXdWVde� VT� T_�
pS\_[X�� \ZTaX\� TaZd� WXg_dUT\SgTVde� /UaZ`ZdVU`3� ZU� Zd� _lX\Z]]� VdTX\[\X5
TVlX� gZTXe_\x�� ZU� VU� g_``_d]x� W_dX� d_¸ZWZxU��� •aVU� VU� Z� `VU\X[\XUXdTZ5
TV_d� _ h�`x� Z\eS`XdT�� UVdgX� Vd� `x� c__k�C�D�� UT\_de]x�_c¹XgTXW� T_� p]VZWXwU�
d_TV_d� _h�TaX� Z\gaXTx[X�� ¸aVga� VU� gXdT\Z]� T_� aVU� Z[[\_Zga� T_� TaX� aVUT_\x� _h�
\X]VeV_dU� Vd� eXdX\Z]�� ZdW� T_� UaZ`ZdVU`� Vd� [Z\TVgS]Z\4� C�D� �� dXlX\� SUXW� TaX�
¸_\W� UaZ`ZdVU`*� VdUTXZW� E� \XhX\\XW� XVTaX\� T_� UaZ`ZdU� _\� T_� UaZ`ZdVUTVg�
\VTSZ]U� ZdW� [\ZgTVgXU��� jx� `_\[a_]_eVgZ]� g_`[Z\VU_dU� WX]VcX\ZTX]x� Ve5
d_\XW� Tx[_]_eVgZ]� gZTXe_\VXU� ]VkX� UaZ`ZdVU`�� ¸aVga� aZlX� cXXd� g_d&
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UT\SgTXW� cx� aVUT_\VZdU� _ h�\X]VeV_dB�� HST� E� ¸V]]� X]Zc_\ZTX� `x� \X¹_VdWX\�X]UX5
¸aX\X�� fX\X� E� ¸_S]W� ]VkX� T_� h_gSU� _d� Z� `_\X� VdTX\XUTVde� T_[Vg*� TaX� ZTTVTSWX�
TaZT� VdU[V\XW� TaX� \X¹XgTV_d� _ h� `x� Z\eS`XdT�� sT� TaX� g_\X� _ h�TaVU� ZTTVTSWX�
TaX\X� VU� Zd� X`[aZUVU� _d� ]_gZ]� VWV_`U�� _d� VdTX\dZ]� lX\USU� XiTX\dZ]� gZTXe_5
\VXU�� sgg_\WVde� T_� USga� Z� [X\U[XgTVlX� TaX� •SdeSU� ¸_\W�fV^V5 � `Zx� cX�
SUXW� _d]x� T_� WXUg\VcX� •SdeSU� gS]TS\X4� Zdx� XiTXdUV_d� _h�TaX� UZ`X� ¸_\W� T_�
WXUg\VcX� [aXd_`XdZ� \X]ZTXW� T_� _TaX\�� Z]cXVT� \X]ZTXW� gS]TS\XU�� ¸_S]W� cX�
VdZ[[\_[\VZTX�� •_� ZggX[T� USga� Zd� ZiV_`� ¸_S]W� `XZd� Ta\_¸Vde� VdT_� ·SXU5
TV_d� Zd� ZUUS`[TV_d� TaZT� VU� ZT�TaX� g_\X� _h�TaVU� g_dhX\XdgX�� dZ`X]x� TaX� XiVU5
TXdgX� _h�Z� UaZ\XW� CZ]cXVT� aXTX\_eXdX_SUD� pS\ZUVZd� gS]TS\Z]� U[ZgX�� ZU� ¸X]]�
ZU�� `_\X� eXdX\Z]]x�� [\_c]X`ZTV®Vde� Zdx� h_\`� _h�T\ZdUgS]TS\Z]� g_`[Z\VU_d�
E� cX]VXlX�TaZT�TaVU�ZTTVTSWX� `SUT�cX�TZkXd� UX\V_SU]x�� cST� E�a_[X�T_�Ua_¸�TaZT�
VT� VU�SdTXdZc]X�

/�� gZd� UXX� Z� a_\UX�� d_T� a_\UXa__W3� @ � TaX� U_[aVUTwU� WVU`VUUZ]� _ h�TaX�
¸_\]W� _h� VWXZU� [_UVTXW� cx� F_g\ZTXU� VU� ¸X]]� kd_¸d�� HST� Z� ¸_\W� ]VkX�
/a_\UX3� VU� Z]U_� Z� eXdX\Z]V®ZTV_d�� lX\eVde� _d� ZcUT\ZgTV_d�� RdX� \XgZ]]U� TaX�
[\_¹XgT� USc`VTTXW� T_� TaX� ZgZWX`x� _h� –ZeZW_*� /FVdgX� ¸_\WU� Z\X� _d]x�
dZ`XU� h_\�TaVdeU�� VT� ¸_S]W� cX� `_\X� g_dlXdVXdT� h_\�Z]]� `Xd� T_� gZ\\x� Zc_ST�
TaX`� USga� TaVdeU� ZU� ¸X\X� dXgXUUZ\x� T_� Xi[\XUU� TaX� [Z\TVgS]Z\� cSUVdXUU�
TaXx� Z\X� T_� WVUg_S\UX� _d3���  _dZTaZd� F¸VhT� WXUg\VcXW� ¸VTa� \X]VUa� TaX� g_d5
UX·SXdgXU�_h�TaVU�[\_¹XgT�

HST� ¸_\WU� gZd� cX� \X]ZTXW� d_T� _d]x� T_� TaVdeU�� cST� T_� Xi[X\VXdgXU�� T_�
hXX]VdeU�� T_� cX]VXhU�� T_� VWXZU4� TaXx� gZd� cX� UT_]Xd�� \X[a\ZUXW�� cXT\ZxXW� cx�
U_`Xc_Wx� X]UX�� •aX� e\_¸Vde� VdTX\ZgTV_d� cXT¸XXd� ZdTa\_[_]_ex� ZdW� aVU5
T_\x� aZU� []ZgXW�TaVU� VUUSX� ZT� gXdTX\�UTZeX�� RdX� V``XWVZTX]x� TaVdkU�_ h�r ]Vh5
h_\W� oXX\T®�� Z\eSZc]x� TaX� `_UT� Vdh]SXdTVZ]� ZdTa\_[_]_eVUT� _h� aVU� eXdX\Z5
TV_d��›NqVi� ‹5NbiLh:L �� Z� g_]]XgTV_d� _ h�aVU� XUUZxU�� Vdg]SWXU� Z� [VXgX� [Sc5
]VUaXW� Vd� �I(��� cXZ\Vde� TaX� TVT]X� /¾°\_`� TaX� GZTVlXwU� b_VdT� _h�—VX¸š *� Rd�
TaX� GZTS\X� _ h� sdTa\_[_]_eVgZ]� ˜dWX\UTZdWVde3�� •aX\X� oXX\T®� \XhX\U� T_�
/VdUVWX3� lX\USU� /_STUVWX3�� /X`Vg3� lX\USU� /XTVg3�ZdZ]xUXU�� /TaVU� ]ZUT�WX\Vl5
Vde� h\_`� TaX� WVUTVdgTV_d� Vd� ]VdeSVUTVgU� cXT¸XXd� [a_dX`VgU� ZdW� [a_dXTVgU��
[a_dX`VgU� g]ZUUVhxVde� U_SdWU� Zgg_\WVde� T_� TaXV\� VdTX\dZ]� hSdgTV_d� Vd� ]Zd5
eSZeX�� [a_dXTVgU� g]ZUUVhxVde� TaX`� Zgg_\WVde� T_� TaXV\� Zg_SUTVg� [\_[X\TVXU�
ZU� USga3�� fX� `ZkXU� g]XZ\�TaZT� /TaX� WVhhX\XdgX� VU� d_T�CZT� ]XZUT� U_� hZ\�ZU� Zd5
Ta\_[_]_ex� VU�g_dgX\dXW�@ �TaX� `ZTTX\�VU�_TaX\¸VUX� Vd� [_XT\x�ZdW� [axUVgUD��
Z� d_\`ZTVlX� _dX�� Vd� TaX� UXdUX� TaZT�_dX� U_\T�_h�g_dgX[T� VU� T_�cX� [\XhX\\XW� ZU�
USga� _lX\� TaX� _TaX\3�� oXX\T®� U[XZkU� _h�Z� /g_dTVdS_SU� WVZ]XgTVgZ]� TZgkVde�
cXT¸XXd�TaX� `_UT� ]_gZ]�_ h�]_gZ]� WXTZV]� ZdW�TaX� `_UT�e]_cZ]�_ h�e]_cZ]� UT\Sg&
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TS\X� Vd� USga� Z� ¸Zx� ZU� T_� c\Vde� TaX`� VdT_� UV`S]TZdX_SU� lVX¸3�� •aVU� VU� Zd�
ZV`� UaZ\XW� cx� ZdTa\_[_]_eVUTU�� aVUT_\VZdU�� [Uxga_ZdZ]xUTU� ZdW� [aV]_]_5
eVUTU�� VdU_hZ\� ZU� Z]]� _ h�TaX`� Z\X� Vdl_]lXW� Vd� ¸aZT� nV]TaXx� gZ]]XW� TaX� /aX\5
`XdXSTVg� gV\g]X3�� •aX� \XZ]� ·SXUTV_d�� oXX\T®� [_VdTU� _ST�� VU� /¸aZT� \_]XU� TaX�
T¸_� U_\TU� _h�g_dgX[TU� CV�� X��� ¾VdUVWXq�� ZdW� ¾_STUVWXq�D� []Zx� Vd� ZdTa\_[_]_eV5
gZ]� ZdZ]xUVU3�� _\�� `_\X� XiZgT]x�� /a_¸�� Vd� XZga� gZUX�� _SeaT� _dX� T_� WX[]_x�
TaX`� U_�ZU� T_� [\_WSgX� Zd� VdTX\[\XTZTV_d� _h�TaX� ¸Zx�Z� [X_[]X� ]VlXU� ¸aVga� VU�
dXVTaX\� V`[\VU_dXW� ¸VTaVd� TaXV\� `XdTZ]� a_\V®_dU�� Zd� XTad_e\Z[ax� _h�
¸VTgag\ZhT� ¸\VTTXd� cx� Z� ¸VTga�� d_\� UxUTX`ZTVgZ]]x� WXZh� T_� TaX� WVUTVdgTVlX�
T_dZ]VTVXU� _ h� TaXV\� XiVUTXdgX�� Zd� XTad_e\Z[ax� _h� ¸VTgag\ZhT� ¸\VTTXd� cx� Z�
eX_`XTX\3)�

°_\� U_`Xc_Wx� hZ`V]VZ\� ¸VTa� TaX� aVUT_\x� _h� pS\_[XZd� ¸VTgag\ZhT��
oXX\T®wU� V\_dVgZ]� \X`Z\kU� [\_l_kX� Z� hX¸� ·SXUTV_dU�� ET� VU� T\SX� TaZT� ¸VTgaXU�
SUSZ]]x� g_S]W� d_T�¸\VTX�� cST� ¸aZT� Ua_S]W� ¸X� `ZkX� _ h�TaX� ¸\VTTXd� Zgg_SdTU�
_h�TaXV\�g_dhXUUV_dU� X]VgVTXW�cx� Xgg]XUVZUTVgZ]� ZdW� UXgS]Z\�¹SWeXU|� ET�VU�T\SX�
TaZT�Z� eX_`XTX\�VU� /UxUTX`ZTVgZ]]x�WXZh�T_�TaX�WVUTVdgTVlX� T_dZ]VTVXU3�_ h�TaX�
¸VTgaXUw� XiVUTXdgX*� cST� ¸aZT� Ua_S]W� ¸X� `ZkX� _h� TaX� XTad_e\Z[ax� _h�
¸VTgag\ZhT�¸\VTTXd�cx� Vd·SVUVT_\U|

jZdx� xXZ\U� Ze_� E� \XZ]V®XW� TaZT�� d_T¸VTaUTZdWVde� `x� X`_TV_dZ]� VWXdTV5
hVgZTV_d� ¸VTa� TaX� lVgTV`U� _h�TaX� ¸VTgag\ZhT� [X\UXgSTV_d�� E� Z]U_� hX]T� Z� T\_S5
c]Vde� VdTX]]XgTSZ]� g]_UXdXUU� ¸VTa� TaXV\� [X\UXgST_\U*� Z� hXX]Vde� ¸aVga� E� T\VXW�
T_� Z\TVgS]ZTX� Vd� Zd� XUUZx� gZ]]XW� /•aX� Ed·SVUVT_\� ZU� sdTa\_[_]_eVUT3'�� RS\�
\XU[XgTVlX� ZV`U� ¸X\X� ]Z\eX]x�WVhhX\XdT�� _ h�g_S\UX�� cST�E� aZW�cXg_`X� Z¸Z\X�
TaZT�� ]VkX� Z]]� aVUT_\VZdU� _h�¸VTgag\ZhT�� E� \X]VXW� T_� Z� ]Z\eX� XiTXdT� S[_d� TaX�
Vd·SVUVT_\Uw� VdUVeaTU�� Ed� `Zdx� gZUXU� Vd·SVUVT_\U� XiT\ZgTXW� h\_`� TaX� WXhXd5
WZdTU�� cx� `XZdU� _h�[axUVgZ]� ZdW� [Uxga_]_eVgZ]� [\XUUS\XU�� ¸aZT� TaXx� ¸X\X�
Z]\XZWx� ]__kVde� h_\�� HST� Vd� _TaX\�gZUXU�� ]VkX� Ta_UX� VdlZ]SZc]X� °\VS]VZd� T\V5
Z]U� WXZ]Vde� ¸VTa� TaX�7L5V5hV5c4j� E� ¸ZU� g_dh\_dTXW� CZU� jVkaZV]� HZkaTVd�
¸_S]W� aZlX� UZVWD� ¸VTa� Z� [VXgX� _ h�WVZ]_eVg� XlVWXdgX*� Z� g]ZUa� _ h�WVUU_dZdT�
l_VgXU�� •aX� Vd·SVUVT_\U� T\VXW� T_� `ZkX� UXdUX� _h�TaX� TZ]XU� _h�XgUTZTVg� cZTT]XU�
h_\� hX\TV]VTx� T_]W� cx� TaX�7L5V5hV5c4�� HST� T_� WXUg\VcX� TaXV\� VdTX\[\XTVlX� Xh5
h_\T� Vd� TX\`U� _ h�Z� /aX\`XdXSTVg� gV\g]X3� ¸_S]W� cX� T_� `VUU� TaX� [_VdT�� Ed� `x�
lVX¸�� Z� gZUX� ]VkX� TaVU� [_VdTU� ZT� TaX� `VUUVde� X]X`XdT� Vd� TaX� d_TV_d� _ h�TaX�
/aX\`XdXSTVg� gV\g]X3*� [_¸X\�� vaXdXlX\� VdTX\[\XTZTV_dU� g_dh]VgT� @ � ZdW�
TaXx� WVW� U_� ZdW� W_� U_� h\X·SXdT]x�@ � [_¸X\�g_dhVeS\ZTV_dU� UXTT]X� TaX� ·SXU5
TV_d�

•aVU� \X`Z\k� VU� d_T� Z� a_`ZeX� T_� TaX� gS\\XdT� °_SgZS]WVZd� CS]TV`ZTX]x�
GVXT®UgaXZdD�W_iZ�� r_edVTVlX� [_¸X\�gZdd_T�cX� \XeZ\WXW�ZU�Z� UV`[]X� hSdg5
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TV_d� _h� [_¸X\� ZU� USga�� –XT� `X� V]]SUT\ZTX� TaVU� [_VdT� Ta\_Sea� Zd� XiZ`[]X�
TZkXd� h\_`� `x� c__k� ;qfcVf4Lf (�� Ed� TaX� xXZ\� ��)(�� T¸_� _]W� ¸_`Xd� h\_`�
—Z]� WV� °ZUUZ�� Z� lZ]]Xx� Vd� TaX� pZUTX\d� s][U�� ¸X\X� ZggSUXW�_ h�̧ VTgag\ZhT�ZdW�
VdTX\\_eZTXW�cx�TaX� cVUa_[�_ h�H\ViXd�� •aX� \Xg_\WU� _h�TaXV\�T\VZ]�CVh�Z� [\_[X\�
T\VZ]� XlX\� T__k� []ZgXD� VU� ]_UT4� TaX� _d]x� T\ZgX� _h�TaX� WVZ]_eSX� cXT¸XXd� TaX�
T¸_� _]W�¸_`Xd� ZdW�TaXV\�cVUa_[� VU� Vd�Z� UX\`_d�� ¸aVga�TaX� ]ZTTX\�WX]VlX\XW�
Vd�oX\`Zd�� ZdW�¸ZU� ]ZTX\�T\ZdU]ZTXW� VdT_� –ZTVd�

G_¸� VT� aZ[[XdU� TaZT� Vd� ��)(� TaX� cVUa_[� _h� H\ViXd� ¸ZU� GVga_]ZU� _h�
rSUZ�� Z]U_� kd_¸d� ZU� rSUZdSU�� TaX� e\XZT� [aV]_U_[aX\� ¸a_� ]ZTX\� cXgZ`X� Z�
gZ\WVdZ]�� fX� ]VUTXdXW� ¸VTa� TaX� e\XZTXUT� ZTTXdTV_d� T_� TaX� _]W� ¸_`XdwU� Zg5
g_SdTU�� WX]VlX\XW� C_\� `S`c]XWD� Vd� Zd� ETZ]VZd� WVZ]XgT� @ � [X\aZ[U� aX� ¸ZU�
ZUUVUTXW� cx� Zd� VdTX\[\XTX\�� •aX� T¸_� ¸_`Xd� g_dhXUUXW� T_� aZlX� cXXd� h_]5
]_¸X\U� _h�Z� e_WWXUU� ¸a_`� TaXx� SUXW� T_� lVUVT� ZT� dVeaT�� WS\Vde� TaX� p`cX\�
¸XXkU�� •aXx� gZ]]XW� aX\� /e__W� `VUT\XUU3�!7N5V� hN^45V#� _\� /YVgaX]]Z4� TaZT�
VU3�� ZU� rSUZdSU� Xi[]ZVdXW� Vd� aVU� UX\`_d�� /TaX� `_TaX\� _h�\VgaXU� ZdW� e__W�
h_\TSdX3�� rSUZdSU� ¸XdT�_d�T_� Xi[]ZVd� TaZT�YVgaX]]ZwU� USeeXUTXW� aX\�g]_UX5
dXUU� T_� Ta\XX� _TaX\� e_WWXUUXU*� scSdWVZ�� `XdTV_dXW� Vd� vV]]VZ`� _h� sS5
lX\edXwU� ¸X]]&kd_¸d� `XWVXlZ]� Xdgxg]_[XWVZ4� FZTVZ�� WXUg\VcXW� Vd� —VdgXdT�
_h� HXZSlZVUwU� g_dTX`[_\Z\x� Xdgxg]_[XWVZ4� ZdW� nVZdZ�� `XdTV_dXW� Vd� TaX�
U_&gZ]]XW�±V5N5� La4fqNa4�� Z� ¸VWX]x� \XZW� ¸_\k� Vdg]SWXW� Vd� o\ZTVZdwU� g_]5
]XgTV_d� _h�gZd_d� ]Z¸U�� Ed� _TaX\� ¸_\WU�� rSUZdSU� ¸ZU� Zc]X� T_� T\ZdU]ZTX�� TaZT�
VU�� T_� VdTX\[\XT�� TaX� T¸_� ¸_`XdwU� ]_gZ]� VWV_`�� \X]ZTXW� T_� TaX� lZ]]Xx� ¸aX\X�
TaXx� ]VlXW�� VdT_� aVU� _¸d� `_\X� [_¸X\hS]�� US[\Z]_gZ]�� T\ZdUTX`[_\Z]� ZdW�� T_�
Z� gX\TZVd� XiTXdT�� T\ZdUgS]TS\Z]� VWV_`�� •_WZx�� rSUZdSUwU� VWXdTVhVgZTV_d� _h�
nVZdZ�� TaX� [ZeZd� e_WWXUU� `XdTV_dXW� Vd� TaX�±V5N5� La4fqNa4�� ¸VTa� TaX�
nVZdZ�_ h�p[aXUSU� `XdTV_dXW� Vd� •aX�sgTU� _h�TaX� s[_UT]XU� C�I*� �(� hh�D�gZd5
d_T�cX� ZggX[TXW�ZT�hZgX� lZ]SX�� HST�d_�Uga_]Z\�¸V]]�C_\�ZT� ]XZUT� Ua_S]WD�WXdx�
TaX� hZ`V]x� \XUX`c]ZdgX� TaZT� g_ddXgTU�� cXx_dW� TaXV\� ]_gZ]� dSZdgXU�� TaX�
nVZdZ� _h�TaX�±V5N5� La4fqNa4�� scSdWVZ�� FZTVZ� ZdW� YVgaX]]Z�� rSUZdSU�� ¸X�
g_S]W� UZx�� Xga_Vde� TaX� ¸VTTx� TVT]X� _h� _dX� _h� r]Vhh_\W� oXX\T®wU� XUUZxU��
/h_SdW� U_`XTaVde� Vd�T\ZdU]ZTV_d3��

fX� Z]U_�� VdXlVTZc]x�� ]_UT� U_`XTaVde�� fX� \XeZ\WXW� TaX� T¸_� _]W� ¸_`Xd�
ZU� g\Z®x�!fL^4hLi49Vf#� ZdW� UXdTXdgXW� TaX`� T_� [Sc]Vg� [XdZdgX� ZdW� T_�¹ZV]��
HST� Z� cV®Z\\X� WXTZV]� `XdTV_dXW� Vd� TaX� T¸_� _]W� ¸_`XdwU� g_dhXUUV_dU�� Zg5
·SV\XU�� Vh� \X[]ZgXW� Vd� Z� ]Z\eX\� gS]TS\Z]� g_dTXiT�� Zd� SdXi[XgTXW� `XZdVde��
•aXx� UZVW� TaZT� YVgaX]]Z� aZW� UT\_kXW� TaXV\�gaXXkU� ¸VTa� aZV\x� aZdWU�!Z49f8/�
cVf#�� sU� E� Z\eSXW� Vd�;qfcVf4Lf �� YVgaX]]Z� ¸ZU� [\XUS`Zc]x� Z� cXZ\� e_WWXUU��
[\_lVWVde� \VgadXUU� ZdW�ZcSdWZdgX*� TaVU� VU� Z� hZ`V]VZ\�gaZ\ZgTX\� Vd� pS\ZUVZd
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`xTa_]_ex�� [_UUVc]x� \X]ZTXW� T_� TaX� cXZ\]VkX� X]X`XdTU� _h� TaX� o\XXk� e_W5
WXUU�� s\TX`VUI�� sU� jZ\gX]� o\ZddXT�� TaX� °\Xdga� UVd_]_eVUT�� _dgX�UZVW�� h\_`�
TaX� g_ZUT�_h�E\X]ZdW�T_�TaX�g_ZUT�_h�jZdgaS\VZ�TaX\X� XiVUTXW�cST�_dX� gVlV]V5
®ZTV_d�%�

s ]]� T\ZdU]ZTV_dU� Z\X�� cx� WXhVdVTV_d�� V`[X\hXgT�� G_� X`[ZTax� g_S]W� aZlX�
Z]]_¸XW� rSUZdSU� T_� \Xg_lX\� ¸aZT� YVgaX]]Z� `XZdT�� _d� Zd� X`_TV_dZ]� ]XlX]��
T_� TaX� T¸_�_]W� ¸_`Xd�� HST� rSUZdSUwU� ZTTX`[T�T_� SUX� aVU� ]XZ\dVde� ZdW�X\S5
WVTV_d� T_� `ZkX� UXdUX� _h�TZ]XU� aX� \XeZ\WXW� ZU� g\Z®x�� VU� WXhVdVTX]x� Z`Z®Vde��
sU� aVUT_\VZdU�� ¸X� `SUT�T\x� T_� \Xg_lX\� c_Ta� rSUZdSUwU� US[\Z]_gZ]� [X\U[Xg5
TVlX� ZdW� TaX� ]_gZ]� [X\U[XgTVlX� UaZ\XW� cx� TaX� T¸_� ¸_`Xd�� Rd]x� TaXV\�VdTX\5
T¸VdXW�� g_dTXdTV_SU� VWV_`U� ¸V]]� cX� Zc]X� T_� V]]S`VdZTX�� XlXd� [Z\T]x�� TaZT�
h\Ze`XdT�_h�TaX� [ZUT�

•aX� Xdg_SdTX\� cXT¸XXd� rSUZdSU� ZdW� TaX� T¸_� _]W� ¸_`Xd� h\_`� —Z]� WV�
°ZUUZ� VU� Z� U[XgVZ]� gZUX�� HST� _d� Z� eXdX\Z]� ]XlX]� TaX\X� VU� d_� W_ScT� TaZT� TaX�
US[\Z]_gZ]� VWV_`� `ZUTX\XW� cx� cVUa_[U� ZdW� Vd·SVUVT_\U� eZlX� TaX`� Z� g_edV5
TVlX� [_¸X\� TaZT� []ZxXW� Z� WXhVdVTX� \_]X� Vd� TaX� X\ZWVgZTV_d� _ h� TaX� gS]T� _h�
YVgaX]TZ� ZdW� aX\� g_`[ZdV_dU� h\_`� TaX� s][VdX� \XeV_d�� HST� TaZT� g_edVTVlX�
[_¸X\� W_XU� d_T� [\_lVWX� Z� \XT\_U[XgTVlX� `_\Z]� _\� aVUT_\VgZ]� ]XeVTV`V®ZTV_d�
h_\� TaX� cVUa_[Uw� ZdW� Vd·SVUVT_\Uw� ZTTZgk� ZeZVdUT� [_[S]Z\� \X]VeV_d�� nX� ¹S\X�
ZdW�WX�hZgT_�g_dUVWX\ZTV_dU� Ua_S]W�d_T�cX� c]S\\XW�

s]]� _ h�TaVU� Ua_S]W�cX� _clV_SU4� VT� VU� d_T�� •aX\X� VU� Z� e\_¸Vde�TXdWXdgx�T_�
UT\XUU� TaX� ]_gZ]VTx�_h�Z]]� kd_¸]XWeX�T_�TaX� [_VdT�_ h�WXdxVde�TaZT�U_`X� kVdW�
_h� kd_¸]XWeX� VU� ]XUU� ]_gZ]�� ZdW� TaX\Xh_\X� `_\X� Vdg]SUVlX� ZdW� [_¸X\hS]�
TaZd� _TaX\U�� plXd� r]Vhh_\W� oXX\T®�� ¸a_� Vd� �I(�� UT\XUUXW� TaX� VdTX\[]Zx� cX5
T¸XXd� ]_gZ]� ZdW� e]_cZ]� Vd� TaX� aX\`XdXSTVg� gV\g]X�� aZU� UV]XdT]x� gaZdeXW� aVU�
`VdW� _d� TaVU� VUUSX�� /•aX� FTZTX� _h�TaX� s\T3�� Z� [VXgX� Vdg]SWXW� Vd� aVU� `_UT�
\XgXdT�g_]]XgTV_d� _h�XUUZxU�!@`V4iV7iL�›4:Zc]�  Z4iNfNaZ4qVi�KLOiLqc4N5f�N5�
@5cZ9NaNiN:4qVi� ŒNa4qf#� Z\eSXU� TaZT� TaX� _[[_UVTV_d� cXT¸XXd� /]_gZ]3� ZdW�
/SdVlX\UZ]3� kd_¸]XWeX� VU� `XZdVde]XUU*� ¸aZT� ¸X� W_� aZlX� VU� Zd� /_[[_UV5
TV_d� cXT¸XXd� _dX� U_\T� _h� ]_gZ]� kd_¸]XWeX� CUZx�� dXS\_]_exD� ZdW� Zd_TaX\�
CUZx�� XTad_e\Z[axD3�� •aVU� UTZTX`XdT�� Z[[Z\XdT]x� ]V`VTXW� T_� WXUg\VcVde� TaX�
\X]ZTV_dUaV[� cXT¸XXd� WVhhX\XdT� WVUgV[]VdXU� _\� XlXd� WVhhX\XdT� WX[Z\T`XdTU��
aZU� `_\X�eXdX\Z]� V`[]VgZTV_dU��ZU�oXX\T®�V``XWVZTX]x� [_VdTU�_ST*
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P� ���>0Q� RSTUQ� VTWUXT� YZ[[� \� [\S]^� _`U[[ab][_S^� cXWT]���� �
� � ������ � � 	� = 	� � � W[cXUda`� dU_Sd]e� d]_ScSXWZ� T\W[^f[`]ddS[cg� XUh)
T]`]dai� j\XSkf� a� lhaa� dU� T\U� _Sdcad]dcU�� cU_� bcS� kS[`]� d]RS� \�
[cXSRS� R]SRXUmab][_S^� aEa`a� \� R]S`SRab][_S^� [^f[`]� RS\SXac[i�
Wn]� d]� S� j\XSk]� a� lhaa�� U� S� 	������ �� hUkUTd]]� oXU`U� a^]dW]^Sp�
8j\XSkU9� a� \S[cSbd]]�7� 8lhai9�$� P� Sqr]kXadicS^� [`S\SWkScX]q`])
daa� cU_S]� WcSbd]da]�� STdU_S�� kSbca� dab]RS� d]� ah^]da`S�� XUh\]� bcS�
kSXSTa`S� d]_ScSXf]� kXa^aXac]`gdf]� a� d]\]TS^S� _� b]^W� ScdS[i)
ra][i� kSdicai� \XST]� 8bU[ca� [\]cU9	/� XUhT]`]da]� scUXSRS� [\]cU� dU�
j\XSkW�� lhaZ� a� lmXa_W� kXa� \[]p� [\S]p� W[`S\dS[ca� d]� cS`g_S� kXa0

�� YZ[[�kWq`a_S\U`� [\S]�8t]`S�Y]^`a9� \�c]b]da]�u][ca�`]c�1���#7 ����4��
kXa\STi� \� [cXSpdWZ� [a[c]^W� [\]T]dai� S� h]^dSp� kS\]XQdS[ca� \� aQ� [\iha� [�
R]S`SRab][_Sp� a[cSXa]p� k`Ud]cf��STdU_S�kS�k]X\SdUbU`gdf^� [\Sa^� adc]X])
[U^� Sd� qf`� ]\XSk]a[c� a� `]c�T\UTeUcg� hUda^U`[i� l`gkU^a�� cU_� bcS� ]RS� _Sd)
e]keai� j\XUhaa�SkaXU`U[g�dU� ^Uc]XaU`�� ]^W�n]�`Wbu]� \[]Q�ah\][cdfp��7�a�
d]� cS`g_S� qf`U� [XUhW� kXadicU� Wb]df^� [SSqr][c\S^�� dS� a� d]^]T`]ddS� [T])
`U`U[g�QX][cS^UcapdSp$

	� vSdica]� bU[ca� [\]cU� 7� _XUpd]� d]SkX]T]`]ddS]� a�� _U_� RS\SXic� [U^a�
R]SRXUmf�� 8_W`gcWXS`SRab][_S]9��QSci� \� _W`gcWXS`SRaa�cU_SRS�c]X^adU�d]c$�
l^]Xa_U�� dUkXa^]X�� [bacU]c[i� T\W^i� ^Uc]Xa_U^a�� dS� STdSp� bU[cgZ� [\]cU��
QSci� W� wUdUTf� [� vUXUR\U]^� \� _W`gcWXdS^� ScdSu]daa� XST[c\U� dU\XiT� `a�
qS`gu]�� b]^� [� xXacUda]p��7� \� Sqr]^��T]`]da]� i\dS� kXSah\]T]dS� dU�R`UhS_$�
j\XSkU�a� lhai� kXa�cU_S^� ^]cST]�Ska[Udai� [Wr][c\WZc�dU� ]TadS^� j\XUhap)
[_S^� ^Uc]Xa_]�� dS� i\`iZc[i� T\W^i� bU[ci^a� [\]cU$� sT]`Ucg� ycS� kSi[d]da]�
kSqWnTU]c�cSc� mU_c�� bcS� \� u_S`]�� RT]� Wba`a[g� adf]� bacUc]`a� ycSp� XUqScf��
8bU[ca�[\]cU9�kS^adU`a[g��7�kXa� \[]p� `SRab][_Sp�q][[\ihdS[ca�ycS�]T\U�`a�
d]� `Wbu]�� b]^� STdS� ah� [S\X]^]ddfQ� SkX]T]`]dap� _Sdcad]dcU� \� 6������0�
(� ����-�� '���������� L�%������.� 1��>��� �!$� �"""4/� 8STdS� ah� >/1+,� ,.,� 1/), �
1_WX[a\�^Sp$�7�=��?�@�_XWkdfQ�kSTXUhT]`]dap�h]^dSp� [Wua9$



\fbd]]� kSdicai� S� j\XUhaa�� dS� a� kSTc\]XnT]dS� kS\[]Td]\df^� Skf)
cS^�� kScS^W� bcS� \� Sqr]^� ^d]daa� [SeaS_W`gcWXdS]� Sc`aba]� \[]RS�
a`a� kSbca� \[]RS� 8]\XSk]p[_SRS9� Sc� \[]RS� a`a� kSbca� \[]RS� 8UhaUc)
[_SRS9� d]� ^]d]]� Sb]\aTdS�� b]^� cU_S]� n]� Sc`aba]� 8]\XSk]p[_SRS9� Sc�
8UmXa_Ud[_SRS9�� 7� kS� _XUpd]p� ^]X]�� cU_� Sq[cSac� T]`S� \� j\XSk]� a�
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RS�XUTa_U`gdSRS� ah�ahTUc]`]p�� |]X^UddU��bgi� j\XSkU�kXS[caXU`U[g�Sc� �[c^U�
TS�†XU_aa�I^ S]_ j V V � ��>M/� 	?7	M4$



WkSXU9� [Wr][c\S\U`S� kX]nT]� \[]Q� dUW_�� U� ycS� cSn]� qf`S� d]� cU_�� a�
[cS`g� q]hRXUdabdfQ� SkX]T]`]dap� XUk[STab][_Ui� cXUTaeai� kSkXS[cW�
d]�hdU]c$

P� ycSp� [\iha� d]`ghi� d]� WkS^idWcg� ]Tad[c\]ddWZ� SXaRadU`gdWZ�
adc]XkX]cUeaZ� \� ScdS[ac]`gdS� d]TU\d]p� [cUcg]� {Wahf� vXUdTa/� SdU�
kX]TkS`URU]c�� bcS� ^amS`SRab][_Ui� kUXU� 8wUT^� 7� j\XSkU9� 1T]ca�
lR]dSXU4� dU� R]SRXUmab][_S^� WXS\d]� [SSc\]c[c\W]c� 8wUT^]]� 1†a)
\U^4�7� j\XSk]9�� cS� ][cg� bcS� b]X]h� ^am� TX]\dii� j\XSkU� U[[SeaaXS)
\UdU�[� †a\U^a�a� [� vamap[_a^�SXU_W`S^K��7�RakSc]hU�kXSTW_ca\dUi��
QSci� d]TS[cUcSbdUi$� P� bU[cdS[ca�� ][`a� j\XSkSp� \[_SX]� qf`� dUh\Ud�
^Uc]Xa_�� cU_�TS`ndU� qf`U� k]X]T�c]^� dUhf\Ucg[i� _U_Ui0cS�7� a� d]^U)
`UiŽ� 7� bU[cg� ]\XSk]p[_SRS� kSq]X]ngi�� kScS^W� bcS� a^]ddS� cU_a^�
SqXUhS^� kXaSqX]`a� [\Sa� a^]dU� lhai� a� {a\ai�� U� kXa_XfcSRS� j\q]]p�
q]Scap[_SRS� q]X]RU� T`i� [cS`g� XUTa_U`gdSRS� XU[uaX]dai� []^Udca_a�
cSkSda^U� ^U`S\UcS}� _� cS^W� n]� \� |a^d]� 8S[cXS\U9� a� 8v]`SkSd)
d][9�7� uaXS_S� SqSqrUZra]� cSkSda^f�� U� hdUbac�� a� 8j\XSk]9� ][c])
[c\]dd]]� \[]RS�cSn]�qfcg�uaXS_S�SqSqrUZra^�cSkSda^S^$

PSSqr]� cSkSda^U^a� |a^d� _� lkS``SdW� qSRUc� bX]h\fbUpdS�� kScS)
^W� bcS� k]X[SdUna� \[]� \X]^i� [cXUd[c\WZc/� [dUbU`U� {]cS� ar]c� ^][cS�
T`i�XSTS\� a� dUQSTac�Œ]`S[�� hUc]^� ]]� [fd� ar]c� ^][cS�T`i�QXU^U�a� dU)
QSTac�wXa[W��hUc]^�_Xac[_ap�_SXUq`g�kS�\S`]�ZdSRS�qSRU�WdS[ac[i�Sc�
ZndSp�S_Sd]bdS[ca� v]`SkSdd][U�a� \TS`g�hUkUTdSRS� ]RS�kSq]X]ngi� _�
dS\S^W� QXU^W� 7� [SSc\]c[c\]ddS�� \� k]X\Sp� bU[ca� Ra^dU� TS^adaXW]c�
dUkXU\`]da]� _�Œ]`S[W�� U� \S� \cSXSp� _�vUXdU[W�� [� []\]XU�1_XWndf^� kW)
c]^� lkS``SdU4� a`a� [� ZRU� 1qS`]]� kXi^f^� kWc]^� _Xacid4$� �[QSTi� ah�
QWTSn][c\]ddSp� `SRa_a� _Un]c[i� ][c][c\]ddf^�� bcS�� XU[kS`URUi[g� \�
eacaXS\UddS^� \fu]� k]X]bd]� ^]nTW�T\W^i�T]cU`gdS� Ska[Uddf^a� cS)
kSRXUmab][_a^a� ]Tad[c\U^a�� S[cXS\U^a� a� v]`SkSdd][S^�� j\XSkU�
cSn]� TS`ndU� qfcg�TS[cUcSbdS�T]cU`gdS�Ska[UdU�� kW[cg� a� dUh\UdU�e])
`a_S^� `aug� \� SqSqrUZr]^� k]X]bd]$� vXa� ycS^�� _Sd]bdS�� \� Ska[Udaa�
kSa[_S\� ^][cU� T`i� [cXSac]`g[c\U� vamap[_SRS� QXU^U� WkS^adUZc[i�
kS�kX]a^Wr][c\W�qS`]]�a`a�^]d]]�q`ah_a]�_�d]^W�Sq`U[ca$� P�Sqr]^��
ah�_Sdc]_[cU�^SndS�kSdicg��bcS� j\XSkSp� \� |a^d]� a^]dW]c[i� [cXUdU��
\S0k]X\fQ�� d]� S[cXS\dUi�� \S0\cSXfQ�� [SkS[cU\a^Ui� kS� XUh^]XW� [�
v]`SkSdd][S^� a`a� [� [S\S_WkdS[cgZ� S[cXS\S\�� \0cX]cgaQ�� Wn]� _U_0

,� $ � % * - " � �"�M/�?K7?�� 1Sc^]bW�� bcS� a� \� ycSp� XUqSc]� X]bg� \[]0cU_a� \� S[)
dS\dS^� aT]c� Sq� UXQ]S`SRab][_aQ� [\ihiQ� x]Scaa� [� PS[cS_S^4$� P� [U^S^� Sq)
r]^� [^f[`]�aT]Z� [\iha�`ZqSp� j\XSkf� [� vamap[_a^� [\ica`ar]^� \f[_Uhf)
\U]c�\� [\S]^� kX]Ta[`S\aa�_� [qSXda_W�]RS�ahTUc]`gdaeU�� ˆUXcU�sSXTa/� wUT^�
\� ^am]�aT]c�_�SXU_W`W��WhdUcg�S� [][cX]��U�lkS``Sd� \�Ra^d]�RS\SXac�S� [cXUd]�
ah�vamS�. & / � - " � �"�M/�*���4$



cS� Ska[UddUi� kS� bU[ci^�� XUh� ycS� cU_Sp� n]� SqSqrUZrap� cSkSda^��
_U_� v]`SkSdd][� a� S[cXS\U�� a�� \0b]c\]XcfQ�� cSn]� RX]b][_Ui$� l� kS)
[`]TWZrUi� [WTgqU�cSkSda^U� hU[cU\`i]c� kX]TkS`URUcg�� bcS� ycU� k]X)
\SdUbU`gdUi� j\XSkU� a^]`U� TS\S`gdS� kXScin]ddWZ� q]X]RS\WZ� `a)
daZ$� PSc� cU_WZ� 7� TS[cUcSbdS� SquaXdWZ� 7� Sq`U[cg� a� cX]qW]c[i�
dUpca�dU�_UXc]�qU`_Ud[_Sp� |X]eaa�_� []\]XW�Sc�v]`SkSdd][U$

�cU_�� n]`Ui�S[dS\Ucg� []q]� QXU^�� lkS``Sd� \� [caQ]� 	�M� [kW[_U]c[i�
[�SceS\[_Sp�RSXf��IJ��K� �� \� L����M ��bcSqf� \� [caQ]� 	�O� \ST\SXacg[i�
dU� [Sq[c\]ddSp�RSX]��L����N� �� \�RSXST]�O��N�� � �h�va]Xaa�qSR�aT]c� \�
1d]dUh\UddWZ4� hUm]X^Ska`g[_WZ� †][[U`aZ�� kXSQSTac�P�QR/� S���T �
�UV� Sq`U[cg�K����WX� � a� YXJQV� SccWTU� k]X]uURa\U]c� dU� S[cXS\�	�W�M ��
dU� ^f[� O���Z �� [^ScXac�dU�P�J��RNQ[M� \XJ��[ � a� b]X]h�Wh_ap� kXS`a\�
	���K � 1]RS� adSRTU� TUn]� dUhf\U`a� X]_Sp4� \Sh\XUrU]c[i� dU� ^Uc]Xa_��
dS� Znd]]� †][[U`aa�� \� 1cSn]� d]dUh\UddWZ4� x]ScaZ}� cU^� ^adW]c�]� 0�
Q�J�NN�� ^����NN �� _��` � a� I�a�NR � a� b]X]h� kSRXUdabdWZ� X]b_W�O�b�N �
k]X]uURa\U]c� \� 1cSn]� d]dUh\UddWZ4� †S_aTW}� cU^� kXSQSTac�P�J�M � a�
IQ�J�M � a� \Sh\XUrU]c[i� \� x]ScaZ}� cU^� ^adW]c� c�J���R �� XSTda_�
^�Jdb[N[ �� h]^`Z� bJ�e�Zf�� � a� O�b�NNQX�� WXJXRX�� kS[`]� b]RS� a� kXa)
QSTac� dU_Sd]e� \� mS_]p[_WZ�O��N[ � dU�L����N� �� RT]� a� \ST\SXi]c[i$�
ŒUn]� ][`a� [bacUcg� y_[c]XXacSXaU`gdf^a� Sq]� [\ir]ddf]� RSXf��
…`a^k� a� vUXdU[�� kS`WbU]c[i�� bcS� b]cfX]� cSkSda^U� 7� ]\q]p[_a]�� [�
j\q]]p� a� j\XakS^�� kicg� 7� m][[U`ap[_a]�� Skicg� n]� [� j\XakS^�� b])
cfX]� 1\� T\U� kXa]^U4� 7� mS_]p[_a]�� [� w]ma[S^�� a� T]\icg� 1cSn]� \� T\U�
kXa]^U4� 7� q]Scap[_a]�� [XUhW� [� j\XakS^� a� w]ma[S^}� kSRXUdabdf]�
j\Xak� a� w]ma[� kXaQSTac[i� [bacUcg� d]� kS� XUhW$� VcS� da_Sa^� SqXUhS^�
d]� [cUca[ca_U�� U� kXS[cS� [kS[Sq� dUR`iTd]]� kS_UhUcg�� _U_a^a� kX]T]`U)
^a� 7� Sc� va]Xaa� dU� []\]X]� TS� x]Scaa� dU� ZR]� a� Sc� j\q]a� dU� \S[cS_]�
TS� †S_aTf� dU� hUkUT]� 7� SRXUdab]d� kSa[_� ^][cU� T`i� QXU^U$� ‡]_ScS)
XS]� kX]TkSbc]da]� x]Scaa� Sq‹i[di]c[i�� \]XSicdS�� \dWcXakSycab]0�
[_a^a� kXabadU^a� 7� d][S^d]ddf^� \`aida]^� dU� U\cSXU� |a^dU� \[]�
]r]� ^SrdSp� \�B��� \]_]�q]Scap[_Sp�XUk[STab][_Sp�cXUTaeaa�$

�� vSTXSqd]]� S� q]Scap[_Sp� 1cS� ][cg� |][aSTS\Sp4�cXUTaeaa� a� ]]� \`aidaa�
dU� Ra^df� [^$�� dUkXa^]X/��  � !  " # $ % � � �"�?/�Q7 & ' � � ( ( (  ) �� P� XU[[_Uh]� Sq�
S[dS\Udaa� vamap[_SRS� QXU^U� \`aida]� ycS� hU^]cdS� TS� cU_Sp� [c]k]da�� bcS�
d]_SRTU� TUn]� TU`S� kS\ST� Œ$��Wd_]dW� XUhT]`acg� |a^d� _� lkS``SdW� dU� T\U�
Ra^dU�� 8T]`S[[_ap9� a� 8kamap[_ap9$� ‡]� _U[Ui[g� T`ir]p[i� kS� ycS^W� kS\STW�
TS� []p� kSXf� Ta[_W[[aa� WdacUXa]\� a� []kUXUca[cS\�� TS[cUcSbdS� [_UhUcg�� bcS�
\`aidai� |][aSTU� d]� ScXaeUZc� a� kSTT]XnUddf]� U\cSXac]cS^� l``]dU� WdacU0�
Xaa�7�U�kXa\]T]ddfp�cSkSda^ab][_ap�XiT�kXS[cS�`audap�XUh�kSTc\]XnTU)
]c�ycS� \`aida]$



vS� k]X\Sp�� 8T]`S[[_Sp9�� bU[ca� Ra^dU� i[dS�� bcS� QXU^� dU� Œ]`S[]�
U\cSX� XU[e]da\U]c� _U_� [\ica`ar]� kS� kX]a^Wr][c\W� aSdap[_S]�
1�?K7 �M?4�� a� ycS� a[cSXab][_a� [kXU\]T`a\S/� Œ]`S[� d]� cS`g_S� qf`�
hU[]`]d� RX]_U^a� aSdap[_SRS� k`]^]da�� dS� qf`� cU_n]� a� k]X\f^� e]d)
cXS^� vUdaSdap[_aQ� cSXn][c\�� k]X]d][]ddfQ� kShTd]]� dU� ^Uc]Xa_$�
…TdU_S�n]�a�vamap[_ap�QXU^� \�ykSQW�[`Sn]dai� |a^dU�]r]�d]�SqX]`�
[\S]RS� Wda_U`gdSRS� [cUcW[U�� cS� ][cg� d]� kX]\XUca`[i� \� S[SqS� \`ai)
c]`gdfp� kUdy``ad[_ap� X]`aRaShdfp� e]dcX$� vSTSqdS� Œ]`S[[_S^W��
vamap[_S]� [\ica`ar]� cSRS� \X]^]da� \]Xd]]� QUXU_c]XahS\Ucg� _U_� X])
RaSdU`gdS]��cS�][cg�Sq[`Wna\UZr]]�_W`gcS\f]�dUTSqdS[ca�d]�STdSp�
y``ad[_Sp� Sqradf�� U�e]`SRS� [SZhU�y``ad[_aQ� Sqrad�7�dS� \[]0cU_a�
d]� \[]Q� \SSqr]� y``adS\$� Œ]`S[� \� _Ub][c\]� e]dcXU� vUdaSdap� Sq[`W)
na\U`�� [SSc\]c[c\]ddS�� [SZh� aSdap[_aQ� Sqrad�� Sq‹]Tadi\uaQ[i� d]�
cS`g_S� kS`acab][_a� a� XacWU`gdS�� a^]ddS� _U_� �Sdap[_ap� [SZh� RSXS)
TS\�� dS� a� _\Uhaycdab][_a� 7� _U_� 8k`]^i9�� RS\SXir]]� dU� aSdap[_S^�
TaU`]_c]� RX]b][_SRS� ihf_U$� l� vamS�� _U_� ^f� hdU]^�� cSn]� SQXUdi`S[g�
[SZhS^� k`]^]d��SqacU\uaQ�_�ZRW�a�_� []\]XW�Sc�†]X^Ska`�a�a^]dW])
^fQ� U^ma_caSdU^a�� QSci� ycSc� [SZh�� \� Sc`aba]� Sc� �Sdap[_SRS�� qf`�
cS`g_S� kS`acab][_a^� a� _W`gcS\f^�� da_U_SRS� _\Uhaycdab][_SRS� Sc)
c]d_U�d]� a^]i/� q]Scap[_a]�U^ma_caSdf� RS\SXa`a� dU� yS`ap[_S^�TaU)
`]_c]�� ]\q]p[_a]� dU�aSdap[_S^��U� \�m][[U`ap[_Sp�ŒSXaT]��dUkXa^]X��
RS\SXa`a� kS0TSXap[_a$� sU^f^a� \`aic]`gdf^a� [X]Ta� U^ma_caSdS\�
qf`a� SqacUc]`a� †][[U`aa/� \� sS\]c]� U^ma_caSdS\� kX]T[]TUc]`]^�
\[]RTU�qf`�m][[U`a]e��a�TUn]�RSXUhTS�kShTd]]�� \S� \X]^]dU�vU\[Udai��
cS� ][cg� b]X]h� []^g� a`a� \S[]^g� \]_S\�� _SRTU� ba[`S� U^ma_caSdS\� Wn]�
TSu`S� TS� cXaTeUca�� Sc� \[]RS� v]`SkSdd][U� \� va`]p[_S^� [S\]c]� hU[])
TU`�STad� ka`URSX�� U�Sc�†][[U`aa� u][cg��g�?�� �~�� ���#4$� vSdUbU`W�U^)
ma_caSdS\� qf`S� ^]dgu]�� T\]dUTeUcg�� a� ah� dUh\UddfQ� \� |a^d]� k`])
^]d� \� ycW�TX]\dZZ�TZnadW� \QSTa`a� m][[U`ap[_a]� K����W` ��nac]`a�
m][[U`ap[_Sp� S����` � a� ��W�ZNQ��� aSdapef�� U� ah� d]dUh\UddfQ� 7�
UQ]pef� ah� m][[U`ap[_Sp� †caScaTf�� m][[U`ap[_a]� TSXapef� 1_SRTU0�
cS�� \kXSb]^�� na\ua]� q`ah� IJ��K� 4�� cSn]� m][[U`ap[_a]� ^U`apef��
^URd]cf� a� TS`Skf�� U� ]r]� na\ua]� [� cX]Q� [cSXSd� vUXdU[U� `S_Xf�
�g�?�� �~�� ��� 	4}� kXa� ycS^� Ska[Uddfp� \� |a^d]� q]Scap[_ap� I�a�NR � \�
Sq`U[ca� dUh\UddSRS� cU^� n]�c�J���R� � qf`� STda^� ah� ^][c� [SqXUdap�
U^ma_caSdS\��F�8�h� � �~�� 	��##4$

…c[ZTU� \S\[]� d]� \fc]_U]c� d]bcS� \XST]�WXU\d]dai� i	��XK� � •� _XT�
Q�\� � •� j�XR�� � •� _�NN�J�� � •� 	�W��k � 7� QSci� qf� kScS^W�� bcS� yca�
[cXUdf� 1_XS^]�� XUhW^]]c[i�� S[cXS\U� j\q]a4� d]� XU[[^UcXa\UZc[i� \�
|a^d]� _U_� ]Tad[c\U� a� d]� ^SRWc�� [`]TS\Uc]`gdS�� qfcg� _S^kSd]dcU^a�
_U_aQ0`aqS�qS`]]� ^U[ucUqdfQ� ]Tad[c\$� YT][g�d]`aud]�hU^]cacg��bcS



\SSqr]� ycdSda^f� cakU� 8q]Sca]e9� \� XUk[STab][_Sp� cXUTaeaa� ahX]T)
_U�WkScX]q`iZc[i�� dS�cSkSda^f� cakU� 8†][[U`ai9� kSbca� \[]� kXadUT)
`]nUc�kShTd]pu]p�ykSQ]��_SRTU�XUhT]`]da]�dU�c]XXacSXaa� [T]`U`S[g��
\aTa^S�� d]� ^]d]]� U_cWU`gdS�� b]^� XUhT]`]da]� dU� k`]^]dU"�� QSci�TUn]�
a� RSXUhTS�kShn]�� \�Xa^[_S]� \X]^i�� ycS� \S\[]�d]�ShdUbU`S��bcS�aSdap)
ef�� dUkXa^]X�� d]kX]^]ddS� na\Wc� \� �Sdaa/� vU\[Udap� kau]c� S� q]S)
capeUQ�� bcS� 8\� TX]\dS[ca� Sda� dU[]`i`a� †][[U`aZ� a� h\U`a[g� yS`ap0�
eU^a9�1��%$� %��$4$� zU_a^�SqXUhS^�� ^][cSkS`Sn]da]� 8j\XSkf9� \^][c]� [�
kScX]qdS[cgZ� SqShdUbacg� ycW� Sq`U[cg� _U_� d]bcS� e]`S]� [� qS`guSp�
\]XSicdS[cgZ� W_Uhf\U]c� dU�NX�XQ[K�XNRd� ����Jd� ��b�QR�X�X� �7� a�
_S`g� [_SXS� ycU� k]X\Ui� j\XSkU� cU_� c][dS� U[[SeaaXS\U`S[g� [� vamap0�
[_a^� SXU_W`S^�� kS[`]TWZr]]� XU[kXS[cXUd]da]� ]RS� \`aidai� dU� y`0�
`ad[c\S� ^SR`S� [kS[Sq[c\S\Ucg� XU[uaX]daZ� hdUb]dai� cSkSda^U� 1d])
TUXS^� a^]ddS� |]XSTSc�� d]TS\S`gdfp� aSdap[_a^a� R]SRXUmU^a�� hUcS�
d]ah^]ddS� kXa\]Xn]ddfp� kamap[_S^W� U\cSXac]cW�� TU`� k]X\fp� cS`)
bS_�_�kX]\XUr]daZ� j\XSkf� \�kXSTW_ca\dWZ�aT]S`SR]^W4$

�+��&L�B)�M:;��>)N�;� ��%77�6$7��<�L�$;3�7#�

|][aST�RS\SXac� \� 8zXWTUQ�a�TdiQ9�1MO?4�S� [SqXU\u]^[i�l@))*m�� �
&n � ����� �dU�zXSZ�UQ]p[_S^� \Sp[_]��U�hdUbac�� V``UTU�T`i� d]RS�7�qU`)
_Ud[_Ui� |X]eai� \^][c]� [� v]`SkSdd][S^� a� S[cXS\U^a�� a� j\XSkU� |a^)
dU� ScdS[ac[i� _� ycSp� V``UT]� _U_� bU[cg� _� e]`S^W$� v]X\SdUbU`gdS�� ST)
dU_S�� a^i� 8V``UTU9� kXadUT`]nU`S� RSXSTW� aEa`a� Sq`U[ca� cS� `a� \�
†][[U`aa� 1\S�†caScaT]4�7�cU_�W� |S^]XU��oo�� ����M�#}� �~�� #"O� �����$4��cS

"� ‡a�W� |S^]XU�� da� \�R][aSTS\[_S^� _SXkW[]�� da� \�RS^]XS\[_aQ� Ra^dUQ�cS)
kSda^f� 8x]Scai9�� 8†][[U`ai9� a� 8†S_aTU9� d]� a[kS`ghWZc[i� da� XUhW�� hUcS�
8q]Sca]e9� ][cg� Wn]� \� 8�`aUT]9� 1����?"?4�� U� hUc]^� 8q]Scapef� a� mS_]pef9�
WkS^adUZc[i� \� kXaka[f\U]^S^� |][aSTW� 8‘ac]� lQa``U9� 1	?7	O4$� vXU\TU��
a� [`S\S� *%p� �$�'�� �‰_XWRShanTac]`a-� \k]X\f]� kSi\`i]c[i� `aug�W� |]XSTScU�
a� vadTUXU�� U� Sq� U^ma_caSdUQ� vamap[_SRS� QXU^U� X]bg� \k]X\f]� hUQSTac�
`aug� \� _Sde]� �B� \]_U�� \� [kSXUQ� V[QadU� 1]$� �$�]	��� � ���� ��O4� [� Œ]^S[m]dS^�
1]$��$�]	��� � ����� �?4�7�dS�kX]nT]�cSRS�T]`U�U^ma_caSdaa�a�d]�qf`a�T`i�RX]_S\��
kS�_XUpd]p� ^]X]�T`i�Umadid��S[Sq]ddS�U_cWU`gdf��U�\Sc�Sq`U[ca��kShTd]]�Sq‹)
]Tad]ddf]� \� 8†][[U`aZ9�a� c$�T$�� \�XUk[STab][_Sp�cXUTaeaa�Ska[f\UZc[i� kS)
[cSiddS��cU_�bcS�Sc[Wc[c\a]� \�c]_[cUQ�[SSc\]c[c\WZraQ�cSkSda^S\� ][c][c\]d)
d]]� kSda^Ucg�d]�_U_� [`]T[c\a]� aQ�d]U_cWU`gdS[ca�� U�_U_�[`]T[c\a]�a^]ddS�aQ�
Sc[Wc[c\ai� \� ihf_]$� vXS[cSp� bacUc]`g[_ap� Skfc�kST[_Uhf\U]c��bcS�T`i�RX]b])
[_SRS� [`S\SWkScX]q`]dai� \� e]`S^� QUXU_c]XdS� cSkSRXUmab][_S]� W_UhUda]� dU�
d]kXS[cXUddWZ�c]XXacSXaZ�\XST]�S[cXS\U��U�kXa�W\]`ab]daa�^U[ucUqU�W_UhU)
da]� bUr]� \[]RS� ycdS`SRahaXW]c[i�� cS� ][cg� kS0RX]b][_a� RS\SXac[i� `aqS� 8dU�
{]^dS[]9�a`a�8\�…XQS^]d]9��`aqS�8W�q]Scape]\9�a`a�8W�aSdape]\9$



`a� \�VkaX]�q`ah�ŒSTSd[_SRS�[\ica`arU�7�cU_�W�lXa[cSc]`i�1q���38 $�
#O	� U� #?4$� P� `ZqS^� [`WbU]� ycU�k]X\Ui� V``UTU�qf`U� ]r]� ^]dgu]� k]X)
\Sp� j\XSkf�� U� Wn]� \S� \X]^]dU� |][aSTU�� _U_� ^f� \aTa^�� \_`ZbU`U� \�
[]qi� \[Z� qU`_Ud[_WZ� |X]eaZ� \^][c]� [� S[cXS\U^a� a� v]`SkSdd][S^$�
P� cU_S^� XU[uaX]daa� []^Udca_a� cSkSda^U� d]c� dab]RS� d]SqfbdSRS�
1[_Un]^�� \� Xa^[_S]� \X]^i� lX_UTa]p� d]X]T_S� a^]dS\U`[i� \][g� e]d)
cXU`gdfp� v]`SkSdd][�� cU_� bcS� TUn]� a� …`a^kai� dUQSTa`U[g� d]� \�
V`aT]�� U� \� lX_UTaa� 7� �$� �$� A�������$� r���� , �3GG $� ����� #>}� B��#�4�� dS� kXa�
XU\dSp� [_SXS[ca� XU[uaX]dai� 8V``UT]9� [`]TS\U`S� qf�� dU\]XdS�� SqS)
RdUcg� 8j\XSkW9�� U� \fu`S� dUSqSXSc� 7� kScS^W� `a�� bcS� U[[SeaUeai�
8j\XSkf9� [� y``ad[c\S^�qf`U�d]� [cS`g� kXi^Sp�� kScS^W�`a�� bcS�_S^W0�
cS� ah� k]X\fQ� R]SRXUmS\� 1[_SX]p� \[]RS�� |]_Uc]Z� ˆa`]c[_S^W4� a^i�
8j\XSkU9�kS_UhU`S[g�T`i�^Uc]Xa_U�qS`]]�kSTQSTira^$

zU_� a`a� adUb]�� k]X\SdUbU`gdS� j\XSkSp� dUhf\U`U[g� Sq`U[cg� cSRS�
n]� cakU�� bcS� a� k]X\SdUbU`gdf]� lhai� a� {a\ai�� cS� ][cg� [cXUdU� [� [S)
kS[cU\a^Sp� kXScin]ddS[cgZ� [X]Tah]^dS^SX[_Sp� q]X]RS\Sp� `a)
daa��7� a� kX]T`Sn]ddUi� X]_Sd[cXW_eai� kX]T]`S\� WkS^adU]^Sp� \�
|a^d]� _� lkS``SdW� j\XSkf� _U_�Sq`U[ca� SqacUdai� aEa`a� \`aidai� U^0�
ma_caSdS\�� cS� ][cg� [� q]X]RS\Sp� `ada]p� kXa^]XdS� Sc� …`a^kU� dU� [])
\]X]� a� TS� ZndSp� S_Sd]bdS[ca� j\q]a�� ycS^W� \d]ud]^W� cX]qS\UdaZ�
WTS\`]c\SXi]c$� …TdU_S� \� Sc`aba]� Sc� lhaa� a� {a\aa�� kSdica]� S� _ScS)
XfQ� _U_�S� 8[Sq[c\]ddS� lhaa9� a� 8[Sq[c\]ddS� {a\aa9� \� cXUTaeaa� \[]�
n]� [SQXUdi`S[g�>�� 8[Sq[c\]ddS� j\XSkU9� qf`U� XUdS� a� q]h\Sh\XUcdS�
hUqfcU/� ba[`S� U^ma_caSdS\� XS[`S�� \Spdf� [� k]X[U^a� U_cWU`ahaXS\U0

�>� vXa^]dac]`gdS� _� lhaa� a� {a\aa� k]X\SdUbU`gdS]� [ST]XnUda]� kSdicap�
cXUTaeai� [SQXUda`U�� \aTa^S�� d]� cS`g_S� kS� ad]Xeaa�� dS� a� kScS^W�� bcS� [S)
QXUdi`U[g� kScX]qdS[cg� \� SqSqr]ddfQ� dUh\UdaiQ� ˆU`Sp� lhaa� a� YUkUTdSp�
lmXa_a� 7� U� hdUbac�� S[cU\U`a[g� \� QSTW� a� 8TSR]SRXUmab][_a]9� cSkSda^f�
-^,* � a�_,8,*� `-74,0(@� � zU_���&	�����	��	�� � ‰[Sq[c\]ddS� lmXa_U-� vS^kSdai�
ˆ]`f� 1���K4�� bU[cg� UmXa_Ud[_SRS� kSq]X]ngi� Sc� ‡W^aTaa� TS� waX]dUa_a��
\][g^U� q`ah_S� [SSc\]c[c\W]c� [_ScS\STb][_Sp�_,8,, �� WkS^idWcSp� \� 8…Ta[)
[]]9�XiTS^� [� jRakcS^� a� cSXRWZra^a� [� ycSp� {a\a]p� mada_ap[_a^a� RSXSTU)
^a�1�B�� �#7 �"4�a� `]nUr]p�hUkUTd]]�wXacU�1~�B�� 	"O7	"M4$� ��Wn�c]^�qS`]]�
_SRTU�� dUkXa^]X�� W� vadTUXU� RS\SXac[i� Sq� S[]diZr]p� cX]QRXUTdfp� �STS[�
lhaa� a]�� �B���� �K7 �"4�� i[dS�� bcS� X]bg� aT]c� d]� S� e]`S^� ^Uc]Xa_]�� U� S� k]X\S)
dUbU`gdSp� 1ˆU`Sp4� lhaa�� a^]ddS� S� ZndSp� �Sdaa�� a� \kXi^g� hXa^S� dU\a)
[UZr]p� dUT� �STS[S^$� vS_UhUc]`gdS� a� [U^S� dU`aba]� Xa^[_aQ� kXS\adeap�
lhaa� a� lmXa_a�� d]TUXS^� cU_� dUh\UddfQ� a� kSTT]XnU\uaQ� [\Sa^� [Wr][c\S)
\Uda]^� a[kS`ghS\Uda]� ycaQ� cSkSda^S\� kXa^]dac]`gdS� _� [cXUdU^�� U� d]� _�
_Sdcad]dcU^$� P� qS`]]� kShTdZZ� ykSQW� a^]`U[g� TUn]� kXS\adeai� j\XSkU� 7�
^U`]dg_Ui�� [S� [cS`ae]p� \� |]XU_`]]� †XU_ap[_Sp� . � % # 0 � � � � �"�O/� �KK� ]� #4� a�
dUh\UddUi�8j\XSkSp9�i\dS�kS�_SdcXU[cW�[�kXSca\S`]nUr]p� lha]p$



`a� †]X^Ska`g[_ap� XWq]n�� \QSTa`a� \� WkScX]q`]da]� cSkSda^f� cakU�
8†][[U`ai9� 7� a� dUh\Uda]� 8j\XSkU9�� XU[kXS[cXUd]ddS]� dU� ^Uc]Xa_��
Wn]� cS`g_S� _� ^Uc]Xa_W� a� kXa^]di`S[g�� U� hdUbac�� WkScX]q`i`S[g� d])
bU[cS� a� R`U\df^� SqXUhS^� \� Wb]dfQ� _Sdc]_[cUQ�� kScS^W� bcS�� _U_� [_U)
hUdS�� [U^U� _Sde]keai� cX]Q� ^Uc]Xa_S\� qf`U� _dandSp$� P� d][_S`g_aQ�
[`WbUiQ�� STdU_S�� ^SndS� 7� kW[cg� RakSc]cab][_a� 7� kSda^Ucg� cSkS)
da^� 8j\XSkU9� \� ]RS� a[QSTdS^� a`a� q`ah_S^� _� a[QSTdS^W� hdUb]daa$�
PSc�yca� [`WbUa�\�QXSdS`SRab][_S^�kSXiT_]$

�4� g�s1�� 5�6 $� �B��K>/�!C��� � @C�D#A' � 7� ‰dUhUT� _� j\XSk]-� 1cWTU�
\Sh\XUrU]c[i� kSyc�� TS� cSRS� Ska[U\uap� kS[]r]da]� v]`]]^� b]XcSRS\�
…_]UdU�dU�TU`gd]^� YUkUT]4$� …TU�kS[\ir]dU�za^S[UXQW�VRad[_S^W��U�
S[cXS\� VRadU��QScg�a� `]nac�Znd]]� j\q]a�� qf`� hU[]`]d� m][[U`ap[_a)
^a� 1ah� ^aX^aTSd[_Sp� †caa4� VU_aTU^a� 7� a� Sq� VU_aTUQ� vadTUX� RS)
\SXac� kSTXSqdS$� †caScap[_a]� UQ]pef� \QSTa`a� \� TX]\dZZ� TZnadW�
U^ma_caSdS\��TU�a� [U^� vadTUX� \� _Ub][c\]� q]ScapeU�^Sn]c�[bacUcg[i�
8]\XSk]pe]^9� kS� kX]a^Wr][c\W$� okS^adU\uUi[i� adc]XkX]cUeai�
8j\XSkf9� |a^dU� \� [\iha� [� ^amab][_a^� 8wUT^0j\XSkU9� a� R]SRXUma)
b][_a^� 8wUT^]i0j\XSkU9� S[dS\UdU� dU� cS^� d][S^d]ddS^� mU_c]�� bcS�
q]Scap[_Ui� ^amS`SRai� a� cSkSRXUmai� Sb]dg� dU[fr]df� XUhdSRS� XSTU�
8]\XSk]p[_a^a9�^Sca\U^a��cU_�bcS�TX]\d]]� kSdica]�S� j\XSk]0[cXUd]�
^SR`S� [SQXUdicg[i� cU^� a� RSXUhTS� kShTd]]� XUhT]`]dai� [Wua� dU� ^Uc])
Xa_a$�ŒXWRS]�T]`S��bcS� [U^� kS� []q]�c]_[c�vadTUXU�d]�TU]c�S[dS\Udap�
TUn]� a�T`i� q][[kSXdSRS�W^ShU_`Zb]dai�� bcS� j\XSkSp�W� d]RS�dUhf\U)
]c[i� _U_Ui0cS� ^][cdS[cg/� \� x]Scaa� kSbacU`U[g�� dUkXa^]X�� Œ]^]cXU0�
j\XSkU�� [WkXWRU�Y]\[U�a� ^Ucg� \]r]RS�zXSmSdai�tg�?�� � �~�� #"��?4�7�a�
SdU� \kS`d]� ^Sn]c�qfcg� j\XSkSp�� _�_ScSXSp� hS\]c� \]XdWcg[i� vadTUX$�
‡a_U_Sp� [\iha� [� VRadSp� a�cU^Suda^a� VU_aTU^a�cSRTU�dUpca� d]�WTU)
[c[i�� dS� ycU� [\ihg� a� d]� SqihUc]`gdU�� TS\S`gdS� S[dS\dSRS� [^f[`U/� ah�
hUkX]T]`gdfQ� TU`]p� dUhUT�� _� XSTdSp� 1STWu]\`]ddSp� a`a� d]STWu]\)
`]ddSp4� j\XSk]$

	 U�748����� � ��O�� 2-�3�� � 3� 	K�� KO�� 		O �� 	OM/�B ! < �) �$! � ���� #*<A� �
@C�D#A�� 7� ‰eUX[c\S� \S� \[Z� j\XSkW-$� �hX]T_U� cSkSda^� 8j\XSkU9�
a[kS`ghS\U`[i� _U_� Rak]XqS`U/� [_Un]^�� ][`a� ŒaSTSX� Wn]� \� Xa^[_S]�
\X]^i� a^]dW]c� ŒaSda[ai� scUXu]RS� 8\`U[c]`adS^� j\XSkf9� � :� m;u
'*<�A�� ����@C�D#A� �7� ����� � ~�B��? � �	 }�~B���O��?}� ��� ��$4��Sd��_Sd]bdS�
n]��T]`U]c�ycS�`aug� \�Rak]XqS`ab][_S^� [^f[`]�� kScS^W�bcS�kX]T]`f�
T]XnU\f� ŒaSda[ai� ah\][cdf$� ‡S� _SRTU� hdUbac]`gdS� XUdgu]� †]S0�
kS^k� \� yd_S^aa� †a`akkW� ˆU_]TSd[_S^W� RS\SXac�S� 8eUX[c\]� \S� \[Z�
j\XSkW9�� d]`ghi� a[_`ZbUcg� 7� [� kU^icgZ� S� kX]T]`UQ� _SdcXS`aXW)
]^Sp� †a`akkS^� c]XXacSXaa� a� \UndS[ca� T`i� ycSRS� _SdcXS`i� kSq]Tf�
\� s\ir]ddSp� \Spd]��7�bcS� j\XSkU�hT][g� ^Sn]c�qfcg�d]�Rak]XqS`Sp�



U� kXi^f^� W_UhUda]^� dU� [S\S_WkdS[cg� h]^]`g� Sc� †XU_aa� TS� x]Scaa�
\_`Zbac]`gdS�a� dU�RS[kST[c\S�dUT�cXUTaeaSddf^�e]dcXS^� ycSp�c]X)
XacSXaa��cS�][cg�dUT�vamap[_a^�[\ica`ar]^$

#4���31�� ���� $� ~B����� #"�� K� ��$� ��$/� <��!�Av:�� ����@C�D#A� �7� ‰\S])
\STU� j\XSkf-$� P� XU[[_Uh]� S� \X]^]dUQ� TaUTSQS\� ŒaSTSX� d]X]T_S� ka)
u]c�bcS0daqWTg� \XST]� 8\Sc�cU_�Sq[cSi`a�T]`U� \� j\XSk]�� U� ^]nTW�c]^�
\� lhaa$$$9�� a� ycS� ^SndS� [bacUcg� [kS[SqS^� SXa]dcUeaa� \� XU[[fkU)
Zr]p[i� a^k]Xaa� l`]_[UdTXU�� 7� dS� Sd� ]r]� a� dUhf\U]c� [dUbU`U� ld0�
cakUcXU�a�hUc]^�wU[[UdTXU�8\S]\STSp�1[cXUc]RS^4� j\XSkf9��a� \Sc�cWc�
d]`ghi� a[_`ZbUcg�� bcS� qWTWra]� ^U_]TSd[_a]� eUXa� k]X\S]� \X]^i� a�
\kXU\TW�cU_�cacW`S\U`a[g��qWTWba�1dUbadUi� [� †a`akkU4�8R]R]^SdU^a�
V``UTf9� 7� SmaeaU`gdf^a� \S]ddf^a� `aT]XU^a� U^ma_caSdaa�� cS�
][cg�k]X\SdUbU`gdSp� j\XSkf�1%�$�w !< �) �$! � ����	U�

?4����x�-� � �$� *$�@;�D#Ay� �� zD �! � ���� mC;<�D�� <  � � � �' � 7� ‰c]^)
dUi� hUkUTdUi� [cXUdU-$� P� `]_[a_Sd]� |][aQai� [ST]Xnac[i�� _U_� ah\][c)
dS�� ^dSRS� TX]\daQ� a� TUn]� Sb]dg� TX]\daQ� [\]T]dap� 7� TXWRS]� T]`S��
bcS� d]� \[]RTU� \Sh^SndS� SkX]T]`acg�� dU[_S`g_S� Sda� TX]\da]$� z]^� d]�
^]d]]� kXa\]T]ddS]� SkX]T]`]da]� kSTQSTac� k]X\SdUbU`gdSp� j\XSk]�
`Wbu]�� b]^� ^Uc]Xa_W�� U�S[Sq]ddS� kXa� \hR`iT]� dU� ]]� kSq]X]ng]� Sc_W0�
TU0daqWTg�[�ZRS0\S[cS_U�7�ah� �Sdaa��U�cS�a�ah�†ada_aa�� ][`a� [`S\S�
8j\XSkU9� a� \kXi^g� []^acab][_SRS� _SXdi� a`a� QSci� qf� U[[SeaaXS\U)
`S[g� [�mada_ap[_a^�8hU_UcS^9�RX]_U^a�1dUkXa^]X�� |]_Uc]]^4$

tcS� \� ycaQ� d][_S`g_aQ� [`WbUiQ� 1a�� \Sh^SndS�� ]r]� \� d][_S`g_aQ��
d]� kSkU\uaQ� \� kS`]� ^S]RS� \da^Udai4�cSkSda^�8j\XSkU9�a[kS`ghW]c)
[i� \� [\S]^� TSR]SRXUmab][_S^� hdUb]daa� 7� d]� qS`]]� b]^� RakSc]hU��
kST_X]k`]ddUi� R`U\df^� SqXUhS^� c]^�� bcS� kXa� cU_S^� bc]daa� kXa\])
T]ddf]� \fXUn]dai� [cUdS\ic[i� kSdicd]]� a`a�� `Wbu]� [_UhUcg�� d]T\W)
[^f[`]dd]]$� ‡]c��STdU_S��TS[cUcSbdfQ�S[dS\Udap�Wc\]XnTUcg�� qWTcS�
vadTUX� \� [\S]^� _Ub][c\]� \TSQdS\]ddSRS� `aXab][_SRS� kSycU�� a`a�
ŒaSTSX� \� [\S]^� _Ub][c\]� TS\S`gdS� d]qX]ndSRS� _S^ka`icSXU�� a`a�
|][aQap� \� [\S]^� _Ub][c\]� d]� [`au_S^� _XacabdSRS� [SqaXUc]`i� 7�
qWTcS�QScg�_cS0cS�ah�daQ� [cX]^a`[i� _� d]T\W[^f[`]ddS^W�WkScX]q`])
daZ� [`S\U� 8j\XSkU9� a`a� TUn]� \SSqr]� hUTW^f\U`[i� S� ]RS� [^f[`]$�
zU_a^� SqXUhS^�� \[]� b]cfX]� kXa^]XU� T]^Sd[cXaXWZc� `aug� [U^S]�
\Sh^SndS[cg� [SQXUd]dai� [\S]SqXUhdSp� ad]Xeaa� WkScX]q`]dai� [cU)
XSRS�cSkSda^U�\�a[_SddS^�a`a�q`ah_S^�_�a[_SddS^W�hdUb]daa$

ˆ]nTW� c]^� a� cSkSda^� @;�D#A��� a� kXSah\STdS]�@;�{#!$�� � WkS)
cX]q`i`S[g� kS[`]� |]XSTScU� ScdS[ac]`gdS� bU[cS� a� SqfbdS� q]h� \[i_Sp�
T\W[^f[`]ddS[ca/� 8j\XSkSp9� dUhf\U`[i� ^Uc]Xa_�� U� 8]\XSk]p)
[_a^9�7� \[’� dUQSTir]][i� dU� ycS^� ^Uc]Xa_]$� on]� T`i� |]XSTScU� RXU)
daef� j\XSkf� U_cWU`gdf� R`U\df^�SqXUhS^�T`i�qS`]]� kSdicdSRS�Ska)



[Udai��dUkXa^]X��_Sb]\fQ�k`]^]d��hUc]^� lXa[cSc]`g�[� ]RS�S[Sq]ddSp�
[_`SddS[cgZ� _�cSbdf^� _`U[[ama_Ueai^� d]X]T_S�kSTXUhT]`i`�Sq‹]_)
cf� dU� ]\XSk]p[_a]�� UhaUc[_a]� a� `a\ap[_a]�� U� \[`]T� ]^W� a� \� ^dSRS)
ba[`]ddfQ�Wb]dfQ� cXWTUQ�bU[cS� \[cX]bUZc[i� kSTSqdf]� kXa]^f�� ST)
dU_S�T]`]da]�Sq‹]_cS\� dU� ]\XSk]p[_a]� a� UhaUc[_a]� [\ihUdS�da_U_�d]�
[� dU^]X]da]^�WcSbdacg� XWq]na� j\XSkf�� dS�� dUkXSca\�� [� dU^]X]da]^�
cSbd]]� Ska[Ucg�� dUkXa^]X�� ^][cSnac]`g[c\S� 8]\XSk]p[_aQ9� a� 8Uha)
Uc[_aQ9� mXU_ape]\��}� XU\df^� SqXUhS^� a� ][c][c\Sa[kfcUc]`a� ka[U`a
S� ]\XSk]p[_aQ� a� UhaUc[_aQ� XU[c]daiQ� a� na\ScdfQ� cS`g_S� \� cS^�
[^f[`]�� bcS�c]� kXShiqUZc�a`a�SqacUZc� \� j\XSk]� a`a� \� lhaa�7�U�_U_�
XUh� RXUdaef� ^Uc]Xa_S\� hU\]TS^S� ah\][cdf�	$� P� e]`S^� ^SndS� Wc\]X)
nTUcg�� bcS�aSdap[_Ui� R]SRXUmab][_Ui� _Sd\]deai�S�cX]Q�bU[ciQ� [Wua�
qf`U� kXadicU� q]h� S[SqSp� _Xaca_a�� dS� a� q]h� S[SqSRS� adc]X][U� a� a[)
kS`ghS\U`U[g� R`U\df^� SqXUhS^� _U_� \[kS^SRUc]`gdUi� kXa� Ska[Udaa�
a`a� _S^^]dcaXS\Udaa$� Vca� Ska[Udai� a� _S^^]dcUXaa� hUda^U`a� \�
_dandSp�_W`gcWX]� [\S]�kSbc]ddS]� ^][cS��dS�da_U_�d]�^SR`a� \`aicg�a�
d]� \`ai`a� dU� ^U[[S\f]� [SeaS_W`gcWXdf]� kXU_ca_a� a`a� dU� R]SkS`a)
cab][_a]�_Sde]keaa$

zU_a^�SqXUhS^�� kS� ^]X]� [a`�X]_Sd[cXWaXS\UddS]� \fu]� kSdica]�S�
kamap[_Sp� j\XSk]� _U_�[cXUd]�U^ma_caSdS\�a[b]h`S�kXU_cab][_a�q]h�
[`]TU�� \]Xd]]�� [� STda^� [`]TS^�� kScS^W� bcS� \[]� n]� \� k]X\fQ� R`U\UQ�
|]XSTScU� RXUdaef� j\XSkf� R]SRXUmab][_a]� 1kS� |]_Uc]Z4�� dS� [Wr)
dS[cg� R]SkS`acab][_Ui� 7� TXWRS]� T]`S�� bcS� ycW� R]SkS`acab][_WZ� kS�
[Wca� [\S]p� aT]Z� |]XSTSc� d]� XUh\a\U]c$� z]^� d]� ^]d]]� \UndS�� bcS� hU)
XSTfu� 1a`a�� `Wbu]� [_UhUcg�� _S_Sd4� kX]nd]p� kamap[_Sp� j\XSkf� W�
STdSRS� ah� [U^fQ� `Si`gdfQ� _� kamap[_S^W� U\cSXac]cW� ka[Uc]`]p� d]�
cS`g_S� a^]]c[i�� dS� a^]]c[i� dU� \aTW�� \� kS`dSp� RScS\dS[ca� _� [U^S)
[cSic]`gdSp� nahda�� kW[cg� dUTS`RS� hU^]Xu]p�� kScS^W� bcS� da_U_S]�
kSbc]da]� _� 8SceW� a[cSXaa9� d]� U_cWU`ahaXS\U`S� T`i� TX]\daQ� ycW

��� zU_�� kShTdap� [QS`aU[c� j\[cUmap�T]`ac�mXU_ape]\�dU�8]\XSk]p[_aQ9�a�
8UhaUc[_aQ9� 1������ ��� � ��� OM	�� #4�� U� bWcg� kShn]� cU_� n]� T]`ac� ^a[ape]\� 1� �!$�
OK#�� "4�7�a�hUc]^� [SnU`]]c��hUb]^� |S^]X�d]�W_UhU`��_ScSXfQ�a^]ddS�^a[ap)
e]\� a^]]c� \� \aTW� 1 ������ ��� � �B�� ">M�� ��4$� s^$� [QSTdf]� aT]a� cU_n]� W� ScdS[a)
c]`gdS� XUdd]RS� scXUqSdU� 1@��� $�����	� �~��� 	�� #7O}� M�� 	}� �>�� �>� �����$4�� W� Sc)
dS[ac]`gdS� kShTd]RS� sShS^]dU� 1@�,����$�b����� ����� � ����� �?/� 8mXU_apef� a�
a``aXapef�a� \[]�dU[]`gda_a�cU_�dUhf\U]^Sp� j\XSkf94�a�W�^dSRaQ�TXWRaQ$

�	� s^$�� dUkXa^]X�� k]X][_Uh� d]_ScSXfQ� qScUdab][_aQ� dUq`ZT]dap� †]S0�
mXU[cU� W� lmad]i� 1 ���������� �~B�� 	��� ??4$� |U`]d�� kXU\TU�� Sc^]bU]c� a� d]_S)
cSXS]� XUh`aba]� ]\XSk]p[_aQ� a� UhaUc[_aQ� c]^k]XU^]dcS\� 1UhaUc[_a]� ^iRb]4��
dS� Skicg� n]� [\ihf\U]c� ycS� [� kXaXSTdf^a� W[`S\ai^a� `������ � �B�� �>>�� �4}�
[QSTdf]�\hR`iTf� \f[_Uhf\U`�Wn]� |akkS_XUc� ` ����	���c!����������� � �M��	4$



aT]S`SR]^W$� ‡UkXa^]X�� QScg� W� RX]_S\� Q\UcU`S� [kS[SqS\� QacXacg� [�
[Wra^� XUTa� TS`ndSRS� 1[_Un]^�� dUhdUbUcg� []q]� \� kX]T_a� |]XU_`a0�
TS\4�� da_SRTU� da_U_Sp� d]]\XSk]p[_ap� RX]b][_ap� RSXST� d]� kfcU`[i�
kST\adWcg�RXUdaeW� j\XSkf��bcSqf� kSkU[cg� \� j\XSkW��7� [S\[]^�TXW)
RS]�T]`S� Sq‹i\acg� _U_WZ0daqWTg� hUQS`W[cdWZ� _UkkUTS_ap[_WZ� zaU0�
dW� TX]\da^� y``ad[_a^� kS[]`]da]^� 1A�������$� r���� ,�3GG� � ��� ?4� a� cU_�
[SSqracg� kXSa[QSnT]daZ� [\S]RS� R]XSi� d]SqQSTa^fp� kX][can$�
vXU\TU��kX][can�Œ]`gmap[_Sp�U^ma_caSdaa�\S�\[Z�ykSQW�RX]b][_Sp�
d]hU\a[a^S[ca� d]ah^]ddS� \ShXU[cU`� 1kS_U�7� [� _S[\]ddSp� kS^SrgZ�
U^ma_caSdaa�7� d]� WdabcSna`U[g� d]hU\a[a^S[cg4�� U�Wn� d]� qfcg� U^0�
ma_caSdS^� [bacU`S[g� d]kX][candS� a� \� �a^]�� cU_� bcS� ba[`S� U^ma_0�
caSdS\� XS[`S�� U� hdUbac�� XS[`U� a� 8kamap[_Ui9�c]XXacSXai� 7� dS� ][`a�
SdU�_SRTU0cS�a�dUhf\U`U[g� j\XSkSp��ycS�[S\]Xu]ddS�hUqf`S[g$

�+� �#��%3%�7%�����%�&

�cU_�� j\XSkU� \fXS[`U� \� ^Uc]Xa_� \� B�� \]_]� TS� dUu]p� yXf� a� S[cU)
\U`U[g�c]^��b]^� ]p� \]`]`�qfcg� |]_Uc]p� 1][`a� cS�qf`� |]_Uc]p4��7�XUh)
\]� bcS� \[_SX]� \fh\U\uUi� d]TS\S`g[c\S� |]XSTScU� RXUdaeU� kS� †U[a[W�
[^]da`U[g� RXUdae]p� kS� zUdUa[W��2-?�� � ���� "K�� O4�� bcS� kXSr]� \[]RS�
Sq‹i[dacg� kXScin]ddS[cgZ� ŒSdU�� a[cS_a� _ScSXSRS� dUQSTic[i� RSXUh)
TS� []\]Xd]]� a[cS_S\� �aSda�� S� b]^� RX]_a� WhdU`a� TS[cUcSbdS� XUdS$�
jr]� kShTd]]� W� vS`aqai� \� _Ub][c\]� kSRXUdabdSp� X]_a� dUh\Ud� �[cX�
������ � ���� 	�� ?4�� bcS�cSn]� ][c][c\]ddS��cU_�_U_�ŒWdUp�7� [U^Ui�T`addUi�
ah� ]\XSk]p[_aQ� X]_�� dS� _� k]X][^ScXW�Wn]� [`Sna\uaQ[i� RXUdae�ycS�
d]� kXa\]`S�� cU_� bcS� j\XSkU� kXS[caXU`U[g� Sc� |aqXU`cUXU� dU� hUkUT]�
TS� ŒSdU� dU� \S[cS_]� \� c]b]da]� T\WQ� [� `auda^� cf[ib]`]cap�� kS_U�
\S[cSbdUi� RXUdaeU� ]]� \TXWR� a`a� kSbca� \TXWR� d]� [T\adW`U[g� dU�
oXU`�� RT]� a� kX]qf\U]c$� ‡]`aud]�� \kXSb]^�� hU^]cacg�� bcS� \� ��"?�RS)
TW�� cS� ][cg� kS[`]� kXahdUdai� j\XUhaa� YZ[[U� a�� [cU`S� qfcg�� kS[`]�
\f\]T]dai� kXSq`]^f� hU�XU^_a� U_UT]^ab][_Sp�Ta[_W[[aa��Œ$� ‡$� ldW)
bad� Sq‹i\a`�� bcS� oXU`� 8XUeaSdU`gd]]9� \_`ZbUcg� \� j\XSkW�� \S[)
cSbdWZ� RXUdaeW� _ScSXSp� `Wbu]� \][ca� kS� …qa�#�� 7� dS� ][`a� Wn� a[)
_Ucg� RXUdaeW�� [RSTac[i� ]T\U� `a� d]� `ZqUi� ][c][c\]ddUi� \]Xca_U`g��
_U_aQ� dU� _UXc]� j\XUhaa� d]^U`S$� zU_WZ� \]Xca_U`g� dUbU`a� a[_Ucg�
Wn]� \�~B�� \]_]$

12� � � � 3 � � � ��"?/�?">$� s\S]� ^d]da]�U_UT$� ldWbad�d]�cS`g_S�d]�UXRW^]dca)
XW]c� 1da_U_a]� Sq‹]_ca\df]� UXRW^]dcf� hT][g� d]\Sh^Sndf4�� dS� a� kXa\STac�
q]h� [[f`_a�� QSci� d][S^d]ddS� RU`g\UdahaXS\U`� \�TUddS^� [`WbU]� STdW� ah� kS)
haeap�Ta[_W[[aa�cX]Q[Sc`]cd]p�TU\dS[ca�1[^$�kXa^]b$� �#4$



vXa� ]T\U�`a� d]� \hXf\dS^� XU[uaX]daa� _UXcadf� ^aXU�ykSQa�P]`a)
_aQ� Sc_Xfcap� [cU`S� i[dS�� bcS� a[cS_a� ŒSdU� [`au_S^� TU`]_a� Sc� ^S)
X]p�� S^f\UZraQ� []\]X� j\XSkf�� 7� U� kXa� ycS^� da_S^W�� _Sd]bdS�� a� \�
RS`S\W� d]� kXaQSTa`S� kX]TkS`Snacg�� bcS� da_U_Sp� RXUdaef� ^]nTW�
^Uc]Xa_U^a� d]c� a� d]� ^Sn]c� qfcg$� |]SRXUmaZ� PS[cSbdSp� j\XSkf��
ˆS[_S\aa� a� saqaXa� hdU`a� cSRTU� `aug� \� [U^fQ� SqraQ� b]XcUQ�� dS� S�
[Wr][cS\Udaa� Œd]kXU�� PS`Ra�� wU^f�� Œ\adf�� v]bSXf� a� TUn]� …qa�
qf`S�ah\][cdS�7�a� \Sc�Wb]df]� kX]T`URU`a� yca�X]_a�1dS�cS`g_S�X]_a4�
`aqS� \� TSkS`d]da]� _� ŒSdW�� `aqS� \� hU^]dW� ]^W/� adSRTU�� _U_� kXa� \f)
qSX]� …qa�� j\XSkU� Sc� cU_SRS� k]X]dS[U� RXUdaef� XU[uaXi`U[g�� U� adS)
RTU�� _U_� kXa� \fqSX]� Œ\adf�� dUSqSXSc�� dS� cU_� a`a� adUb]� Ta[_W[[ai��
kSTXSqdS� Ska[UddUi� \� hU^]bUc]`gdSp� XUqSc]� o$�vUX_]XU�?�� S[cU`U[g�
qS`]]� a`a� ^]d]]� [QS`U[cab][_Sp$� PUndS�� STdU_S�� Sc^]cacg�� bcS� kXa�
hU^]d]� ŒSdU� dU� `ZqWZ� ah� \fu]k]X]ba[`]ddfQ� X]_� qS`guUi� bU[cg�
RXUdaef� ^]nTW� ^Uc]Xa_U^a�� \S0k]X\fQ�� kXSQSTa`U�� _U_� a� \� TX]\dS)
[ca�� kS�X]_]� a`a�X]_U^��U� \S0\cSXfQ��S[cU\U`U[g�� _U_�a� \�TX]\dS[ca�� \�
bWnTfQ� \UX\UX[_aQ� _XUiQ�� cS� ][cg� W� ^S[_S\acS\� 1_U_� d]_SRTU� W� [_a)
mS\4�� U� [U^a� ^S[_S\acf� 1_U_�d]_SRTU� [_amf4� qf`a� _� kXSq`]^]� \kS`)
d]� XU\dSTWudf$� �dc]X][� _� RXUdae]� j\XSkf� i\a`[i� \� �S[[aa� kXa�
v]cX]�� dS�_�cS^W�\X]^]da� j\XSkU�[cU`U�T`i� ]\XSk]pe]\��U�c]^� [U^f^�
a�T`i�v]cXU�qS`]]�U_cWU`gdSp�aT]S`SR]^Sp��b]^�_SRTU0`aqS�kX]nT]$

v]X\SdUbU`gdUi� 1X]_Sd[cXWaXS\UddUi4� j\XSkU�b]X]h� [\SZ� [\ihg� [�
lkS``SdS^� vamap[_a^� ][c][c\]ddS� U[[SeaaXS\U`U[g� [� kXa`]RUZ)
r]p� _� RUX^SdahaXWZr]^W� e]dcXW� ^aXU� S[SqS� WkSXiTSb]ddSp� hSdSp�
[SeaU`gdSRS� kXS[cXUd[c\U� 7� \� bU[cdS[ca�� kScS^W�� bcS� SXU_W`�� _U_�
ah\][cdS�� `aqS� dUkXi^a_� _SdcXS`aXS\U`� `ZqS]� hU_SdSc\SXb][c\S��
`aqS� kXacihU`� dU� cU_Sp� _SdcXS`g� 1kScS^W0cS� U[[SeaUeai� j\XSkf� [�
y``ad[c\S^� \� dUbU`]� 8�[cSXaa9� |]XSTScU�a� _SXX][kSdTaXW]c� [� ycSp�
X]_Sd[cXW_ea]p4$� vS[c]k]ddS� U^ma_caSdai� \kacU`U� \� []qi� \[’� y`0�
`ad[c\S�� U� hUc]^� a� d]� cS`g_S�� dS� dUW_U� W[k]`U� kX]\XUcacg� j\XSkW� \�
kXS[cSp� []R^]dc� mahab][_SRS� kXS[cXUd[c\U/� kX][can� [SeaU`gdSp�
WkSXiTSb]ddS[ca� qf`� W� y``ad[c\U�� kShTd]]� W� A�:� ;������ aEa`a�
'������������� 7� dS� �a^[_ap� a� “Xa[caUd[_ap� ^aXf� qf`a� TUn]� qS`]]�
\[]`]d[_a^a� kSdicai^a�� b]^� y``ad[c\S�� a� Wn� _Sd]bdS� XU[kXS[cXU)
di`a[g� dU� \[]� cXa� ^Uc]Xa_U�� cU_� bcS� kSdicai� S� [\S]^� a� bWnS^� da� [�
_U_a^� _Sd_X]cdf^� ^Uc]Xa_S^� d]� [\ihf\U`a[g$� l� \Sc� _� ~�B� \]_W� \�
X]hW`gcUc]� UXUq[_aQ� hU\S]\Udap�� ^SdRS`g[_aQ� kSQSTS\�� _Sd_a[cf��
X]_Sd_a[cf�� W[a`ap� z]\cSd[_SRS� SXT]dU�� cXWTS\� aX`UdT[_aQ� ^a[)
[aSd]XS\� a� ^dSRaQ� kSTSqdfQ� [Sqfcap� \[’� Xa^[_S]� a� kSbca� \[’� QXa)
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[caUd[_S]�S_UhU`S[g� \fc][d]dS� \� j\XSkW��hUcS� j\XSkU�7� kS�_XUpd]p�
^]X]�� \� [\S]p� ea\a`ahS\UddSp� hUkUTdSp� bU[ca� 7� [T]`U`U[g� [S\]X)
u]ddS� QXa[caUd[_Sp� a� Xa^[_Sp$� l� cU_� _U_� PShXSnT]da]� dUbU`S[g�
cSRTU� n]�� ][c][c\]ddS� qf`S� S[^f[`acg� dS\WZ� R]SkS`acab][_WZ� [a)
cWUeaZ� \� _Uc]RSXaiQ� _`U[[ab][_SRS� _W`gcWXdSRS� c]hUWXW[U�� cS� ][cg�
U_cWU`ahaXS\Ucg� cU_� a`a� [i_� \S[QSTir]]� _� |]XSTScW� kXSca\SkS[cU\)
`]da]�a� [dS\U�U[[SeaaXS\Ucg� j\XSkW�[�8dUua^9�O$

sS� \X]^]d]^� ]\XSk]p[_Ui� aT]i� SqX]cU`U� \[’� qS`guWZ� Scb]c`a)
\S[cg/� dUkXa^]X�� [kUiddUi�TadU[cab][_a^a�WhU^a� []^gi�^SdUXQS\�d]�
kXS[cS� SqacU`U� \� j\XSk]�� dS� a� WkXU\`i`U� SccWTU� hU^SX[_a^a� \`UT])
dai^a/� kS� cSd_S^W� hU^]bUdaZ� ˆUX_U� xy[[adU�� [`Sna`[i� SqXUh� 8dU)
[cSir]p9� 1_U_� xXacUdai� a`a� |S``UdTai4� ]\XSk]p[_Sp� T]XnU\f� [�
^]cXSkS`a]p� \� j\XSk]� a� [� _S`Sdai^a� \� lhaa�M$� l� bcS� []\]XS0\S[cSb0�
dUi� RXUdaeU� j\XSkf� S[cU\U`U[g� 8d]hXa^Sp9� a� kXS`]RU`U� kS� bWnTSp�
ˆS[_S\aa� 7� ycS� da_U_� d]� kXSca\SX]ba`S� cXUTaeaa�� kScS^W� bcS� [])
\]XS0\S[cSbdUi� RXUdaeU� \[]RTU� qf`U� ^U`S� ah\][cdU� a� \[]RTU� kXSQS)
Ta`U�b]X]h�bWnTf]� \UX\UX[_a]�h]^`a$

PSc� cU_WZ� [acWUeaZ� a� hU[cU`� v]cX$� …TdU_S� n]�� kX]\XUca\� ˆS[)
_S\aZ� \� �S[[aZ�a� kXa\]Ti� ycW�[\SZ� �S[[aZ� \� j\XSkW��Sd�c]^� [U^f^�
_U_� qf� kXadi`� dU� []qi� cU_n]� a� Sc\]c[c\]ddS[cg� hU� RXUdaeW� ^]nTW�
j\XSkSp� a� lha]p�� _S`g� [_SXS� qS`guUi� bU[cg� ycSp� RXUdaef� kXSQSTa)
`U� kS� ]RS� T]XnU\]�� Wn]� \_`Zb]ddSp� \� ]\XSk]p[_WZ� []^gZ$� s]\]XS0�
\S[cSbdfp� XWq]n� j\XSkf� \k]X\f]� k]X]^][ca`[i� ah� Ta_SRS� kXS)
[cXUd[c\U� \� S[\S]ddS]� 7� a� cSRTU0cS� P$� ‡$�zUcar]\�� a[kS`dii� kST)
T]XnUddS]� v]cXS^� kX]T[cU\`]da]� xXZ[U� S� d]SqQSTa^S[ca� kSTXSq)
dSRS� R]SRXUmab][_SRS� Ska[Udai� �S[[aa�� kXS\]`� RXUdaeW� j\XSkf� a�
lhaa� kS� oXU`W�� hUc]^� kS� X]_]� oXU`� a� b]X]h� wU[kap� a� wU\_Uh� \� t]X)
dS]� ^SX]$� zSRTU� n]� kXa^]XdS� ycS� n]� [U^S]� [T]`U`� kSqf\U\uap� \�
k`]dW� \� �S[[a� u\]T� mSd� ”cU`]dq]XR� 7� q]h� kSTT]Xn_a� v]cXU�� dS��
\]XSicdS�� d]� q]h� \`aidai� zUcar]\U�� _ScSXfp� \� �K	?7 �K	M�RR$� qf`� \�
” \]eaa� a� \XUrU`[i� \�Wb]dfQ�_XWRUQ}� ”cU`]dq]XR�cSn]� \]`� RXUdaeW�
kS� oXU`W�� dS� hUc]^� d]� kS� X]_]� oXU`W�� U� kS� PS`R]�� kScS^� \fQSTa`� dU�
_`U[[ab][_ap� zUdUa[� a� TU`]]� [`]TS\U`� _`U[[ab][_a^� ^UXuXWcS^$�
PShda_`U� _XUc_Ui� a� q][k`STdUi� Ta[_W[[ai/� {S^SdS[S\� qf`� kXSca\�
[`au_S^� \S[cSbdSRS� oXU`U�� hUcS� ^Wb]da_� dUW_a� �SRUdd� |]SXR� |^]0

�O� ˆUX_�xy[[ad� [bacU]c��bcS�a^]ddS� \�~�B� \]_]� •]X_S\g�8W^]Xa`U�U^qa)
eaa9� a� kScS^W0cS� [X]TScSba]^� QXa[caUd[c\U�qf`U�Sq‹i\`]dU� j\XSkU�� \� `Z)
qS^�[`WbU]�[U^Ui�S[\S]ddUi�a�ea\a`ahS\UddUi�bU[cg�QXa[caUd[_SRS�^aXU��7�
dU� kShTd]puaQ� _UXcUQ� SdU� ahSqXUnU]c[i� [S� [_ak]cXS^� a� \� _SXSd]�
C c Z U U V d ��22� *� ' D�
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`ad� \� 8saqaX[_Sp� m`SX]9� kS[bacU`� ]RS� [`au_S^� hUkUTdf^� a� kX]T)
`Sna`�RXUdaeW�kS� jda[]Z�� dS� [� []X]Tadf� \]_U� [cU`a�ahTU\Ucg[i�_UX)
cf� a� \� daQ� oXU`g[_ap� \UXaUdc� Uq[S`ZcdS� \ShSq`UTU`�� cU_� bcS� [U^�
vU``U[� ]RS� kXadi`� a�� hdUbac�� kSTT]XnU`� [\Sa^� U\cSXac]cS^$� vU``U[�
kX]TkSbacU`� \]X[aZ� ”cU`]dq]XRU}� kShn]� \ShSq`UTU`U� \]X[ai� zUca)
r ]\U�O��dS�ycS�Wn]�T]cU`a� \XST]�_Sd_WX]deaa�†U[a[U�a�zUdUa[U$

ˆUX_� xy[[ad��W\`]_Uc]`gdS� a� kSTXSqdS� Ska[f\UZrap� _XUc_S�ah)
`Sn]ddWZ� hT][g� a[cSXaZ� k]X]dS[U� RXUdaef� dU� oXU`�� [bacU]c�� bcS�
cU_a^� [kS[SqS^� �S[[aa� a[_W[[c\]ddS� qf`� kXaTUd� \aT� cSp� [U^Sp�
8dU[cSir]p9� ]\XSk]p[_Sp� T]XnU\f� [� ^]cXSkS`a]p� \� j\XSk]� a� [� \`U)
T]dai^a� \� lhaa�K�� dS� [� yca^� ]RS� ^d]da]^� [SR`U[acg[i� cXWTdS�� kScS)
^W� bcS� saqaXg� T]p[c\ac]`gdS� dUbadU]c[i� hU� oXU`S^$� saqaXg� dUba)
dU]c[i� hU�oXU`S^�� saqaXg� kXa�v]cX]�1a� kShn]4�d]� qf`U� �S[[a]p�� cU^�
a� hU_Sdf� qf`a� adf]� 7� dUkXa^]X�� cU^� d]� qf`S� kS^][cdSRS� h]^`])
\`UT]dai�� U� hdUbac�� d]� qf`S� a� _X]kS[cdSRS� kXU\U�� cU_� bcS� kXSe\]c)
ua]�kXa�v]cX]� [cUXUdai^a� \[]�cSRS�n]�zUcar]\U�WXU`g[_a]�hU\STf� [�
aQ� ScdS[ac]`gdS� \f[S_Sp� c]QdS`SRa]p�� hUcS� a� [� _X]kS[cdf^a� XUqSc)
da_U^a� S_UhU`a[g� kST`addf^� mXSdcaXS^� dS\Sp� ]\XSk]p[_Sp� a^k])
Xaa$� |XUdae]p� saqaXa� oXU`� qf`� kS� _XUpd]p� ^]X]� [S� \X]^]da�hU\S])
\Udai� saqaXa�� XUhT]`ii� \kS`d]� X]U`gdWZ� 8^]cXSkS`aZ9� a� [cS`g� n]�
X]U`gdf]� 8\`UT]dai9�� RT]� a^]`S[g� \[’�� b]^W� kS`Sn]dS� qfcg� \� _S`S)
daiQ/� hS`Scf]� kXaa[_a�� _UcSXRU� a� [[f`_U�� y_hScab][_a]� ihfbda_a��
[k]eamab][_a]� hU_Sdf� a� kXS[cSX� T`i� `abdSp� adaeaUca\f� \_Wk]� [�
dUT]nTSp� dU� SqSRUr]da]�� 7� kXS[cS� cWTU� ^SndS� qf`S� TSqXUcg[i� d]�
cS`g_S� kS[WQW� 1ah� {a[[UqSdU� \� |SU� cSn]� ^SndS� TSqXUcg[i� kS[WQW4��
dS� a� d]� k]X][]_Ui� kXa� ycS^� RS[WTUX[c\]ddfQ� RXUdae�� bcS� da_U_� d]�
WkXUhTdi]c�X]U`gdS[ca�XWq]nU�^]nTW�^]cXSkS`a]p�a�_S`Sda]p$� jT\U�
`a� d]� `ZqSkfcd]]��bcS�dUXWua`U[g�Sqr]kXadicUi� [S� \X]^]d� |]_Uc]i�
cXUTaeai� XUhT]`icg� ^Uc]Xa_a� ][`a� d]� a[_`Zbac]`gdS� kS� X]_U^�� cS�
kX]a^Wr][c\]ddS�kS�X]_U^/� {a\ai� qf`U�hU�‡a`S^�� lhai�7� hU�†U[a0�
[S^� a� hU�wU\_UhS^��STdU_S�ah�k]X]dS[U�RXUdaef� dU�zUdUa[� a� ah�TU`g)
d]puaQ� Ta[_W[[ap� i[dS�� bcS� RXUdaeU� ^Uc]Xa_U� ][`a� d]� qf`U� ^SX)
[_Sp�� kSda^U`U[g� kX]nT]� \[]RS� \[]0cU_a� _U_�X]_U�a`a� [Sb]cUda]�X]_}�
QX][cS^Ucapdfp� wU\_Uh� ^]uU]c� [bacUcg� ycS� kXU\a`S^�� cU_� bcS� XU)
hW^d]]� RS\SXacg� S� c]dT]deaa� a`a� TUn]� Sq� ad]Xeaa�� _ScSXUi� ^SR`U�
qfcg�1a� qf`U4�kX]STS`]dU�� dS�� _U_� \[]RTU�kXa�kX]STS`]daa�b]RS0cS�� [�
hU[`Wna\UZra^� W[a`ai� kS\STS^$� �cU_�� oXU`�� i\dUi� RXUdaeU� saqa)
Xa�� qf`� kS\[]^][cdS� kXahdUd� i\dSp� 1hXa^Sp4� RXUdae]p� j\XSkf� kXS)
[cS� kScS^W�� bcS� XUh� �S[[ai� qf`U�7� a� T]p[c\ac]`gdS� q`URSTUXi� v]c)
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XW�7�_SSkcaXS\UdU� \� j\XSkW�a�XUh�]]�� �S[[aa�� [Sq[c\]ddUi�RXUdaeU�[�
lha]p�� cS� ][cg� [� saqaXgZ�� kXSQSTa`U� kS� oXU`W�� hdUbac�� cU^� SdU� a�
kXSQSTa`U$

�%��C6$3�$

vXa� cU_aQ� Sq[cSic]`g[c\UQ� \� ~B���� \]_]� j\XSkU� [� RXUdae]p� kS�
oXU`W� S_SdbUc]`gdS� SmSX^a`U[g� \� aT]S`SR]^W�� q`ah_WZ� c]k]Xg� Wn]�
[U^Sp� UXQUabdSp�7�X]_Sd[cXWaXS\UddSp� 8kamap[_Sp9�7� aT]S`SR]0�
^]�� kScS^W�bcS�_W`gcWXdf]� ^]QUdah^f�� _U_�ah\][cdS�� kSXSp� XUqScUZc�
`Uc]dcdS�� U� X]hW`gcUcf� aQ� XUqScf� SccSRS� d]� ^]d]]� dUR`iTdf$� |XUda)
ef� 8kamap[_Sp9� j\XSkf� hUTUdf�� \� [WrdS[ca�� `aug� kX]T]`U^a� U^0�
ma_caSdaa�� a� cU_Ui� j\XSkU� ^Sn]c� XU[ca� QScg� TS� ‡a`U� 7� kS[X]T[c)
\S^� kXa]^U� dS\fQ� b`]dS\$� VcS� a� [`Wba`S[g� \� ~B���� \]_]�� _SRTU� j\)
XSkU�\fXS[`U�TS�oXU`U�kXS[cS�kScS^W��bcS�_�d]p�TSqU\a`U[g� �S[[ai$

vSTSqdS]� kX]T[cU\`]da]� S� j\XSk]� U_cWU`gdS� TSdfd]/� dUkXa^]X��
\� aZd]� 	>>>� RSTU� xa``� w`adcSd� hUi\a`� \� lQ]d]�� bcS� j\XSkU� 8d]�
cS`g_S� ^][cS��dS�a� aT]i9�a�bcS�8l^]Xa_U�7�cSn]� j\XSkU9��U�TS�d]RS�
a� kS[`]� d]RS� [QSTdf]� aT]a� kS0XUhdS^W� \f[_Uhf\U`a� a� TXWRa]$� ‡]�
[`]TW]c� d]TSSe]da\Ucg� kSTSqdWZ� XacSXa_W/� hU� kXU\TSkSTSqa]^�
[\SaQ� ydca^]^� \S`gdS� a`a� d]\S`gdS� [`]Tac� \[i_ap� RXU^Scdfp� SXU)
cSX�� TUn]� kX]haT]dc���� cU_� bcS� kS`acab][_Ui� T]^URSRai� \� TUddS^�
[`WbU]�W_Uhf\U]c�d]� kXS[cS�dU�na\Wb][cg�_Sde]keaa��dS� a� dU�cS�� bcS�
j\XSkU� \[]� ]r]� [SQXUdi]c� [kS[SqdS[cg� _� XS[cW� 7� cSbg0\0cSbg� _U_�
d]_SRTU�Œ]`gmap[_Ui�U^ma_caSdai$
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��� ‡]� \ShXUnUi� ah\][cdSp� c]SXaa� wUkk`]XU� Sq� S[SqSp� [kS[SqdS[ca� S[c)
XS\S\� qWTacg� mUdcUhaZ�� dU[]`iZrWZ� yca� S[cXS\U� \[i_a]�Ta\U^a� a� Ta_S\a)
dU^a�. + % $ $ # � � � �"�>/�#O4�� ^SndS�hU^]cacg�� bcS� [QSTdf^�T]p[c\a]^�Sq`UTU]c�
a� j\XSkU�� cSn]� kXSqWnTUZrUi� mUdcUhaZ� 7� dS� R]SkS`acab][_WZ�� kScS^W�
bcS� _U_� \[i_ap� S[cXS\� kS� [U^Sp� [Wca� [\S]p� ][cg� d]bcS�hU^SX[_S]�� cU_� a� j\)
XSkU�kS�[U^Sp�[Wca� [\S]p� ][cg�d]bcS�R]SkS`acab][_S]$
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P� �"?K�R$�� kXa�XU[_Sk_UQ� PcSXSRS�vUhfXf_[_SRS�_WXRUdU� \� kSRX])
qU`gdSp� _U^]X]� qf`S� dUpT]dS� []X]qXidS]� h]X_U`S� S[SqSRS�� XUd]]� d]�
\[cX]bU\u]RS[i� cakU$� �W_S\STac]`g� XUqSc� s$� �$� �WT]d_S� [XUhW� n]�
\fT]`a`� ]RS� _U_� Wda_U`gdWZ� dUQST_W��� _ScSXWZ� \kS[`]T[c\aa� Ska)
[U`� [S� \[]p� \Sh^SndSp� crUc]`gdS[cgZ$� Y]X_U`S�� \^][c]� [� TXWRa^a�
kXadUT`]ndS[ci^a�cWU`]cU�� `]nU`S� \� _SnUdSp� [W^]$� P`UT]`ae]p� ]RS�
qf`U� ^S`STUi� n]dradU�� kSRX]q]ddUi� \^][c]� [� ^WnbadSp�7� kS0�
\aTa^S^W�� kX]T[cU\ac]`]^� \f[u]p� [_am[_Sp� hdUca$� wXWR`S]� h]X_U)
`S�� TaU^]cXS^� �O� [^�� qf`S� d]� [k`Sudf^�� _U_� XUd]]� \[cX]bU\ua][i�
h]X_U`U�� U� [_`]kUddf^� ah� T\WQ� kS`S\adS_�� [� kW[cScSZ� ^]nTW� da^a$�
zf`gdUi� [cSXSdU� h]X_U`U� qf`U� X]`g]mdSp�� kS� qSXcW� u]`� \f[S_ap�
_XU]\Sp� \U`a_�� ^]dguap� _S`ge]\Sp� \U`a_�cSRS�n]� kXSma`i� dUQSTa`)
[i� \� []X]Tad]�� \� e]dcX]� \Sh\fuU`[i� X]`g]mdfp� _SdW[$� ˆ]nTW� _XU])
\f^� a� \dWcX]dda^� _S`ge]\f^a� \U`a_U^a� qf`a� \X]hUdf� �	� dUd][]d)
dfQ� eaX_W`]^� _Sde]dcXab][_aQ� _XWRS\�� kXS^]nWc_a� ^]nTW� _ScS)
Xf^a� hUkS`di`a[g�b]X]TWZra^a[i�� \]Xca_U`gdS�a� kST�WR`S^� STdU� _�
TXWRSp�� _SXSc_a^a� `adai^a$� Œ\]� kS`S\adf� h]X_U`U� [_X]k`i`a[g� kS�
_XUZ� []^gZ� hU_`]k_U^a$� ˆ]cU``ab][_ap� b]X]d�� [S[cU\`i\uap� STdS�
e]`S]� [� `ae]\Sp� kS\]XQdS[cgZ� h]X_U`U�� qf`� \[cU\`]d� \� XWb_W� ah�
qfbg]RS�XSRU$�z]Qdab][_S]�a�y[c]cab][_S]� [S\]Xu]d[c\S�a[kS`d]dai�
dU\STa`a� dU� ^f[`g�� bcS� h]X_U`S� ^Sn]c� qfcg� [\ihUdS� \� [\S]^� kXSa[)
QSnT]daa� [� _U_Sp0cS� ah� \]`a_aQ� ea\a`ahUeap� TX]\dS[ca$� s$� �$� �W)
T]d_S� qf`� \fdWnT]d�� STdU_S�� kXahdUcg�� bcS� UdU`SRap� d]� hdU]c� a� d]�
^Sn]c� kS_U� SkX]T]`acg� kXSa[QSnT]dai� ycSRS� 8hU^]bUc]`gdSRS� [])
X]qXidSRS�h]X_U`U9	$
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P� �"M��R$� w$�†$�s^aXdS\�SkWq`a_S\U`� qXSdhS\S]� h]X_U`S�� dUpT]d)
dS]� \� WXSbar]� ˆ]b]c[Up� 1�>>�_^� _� ZRW� Sc� …X]dqWXRU�� ˜ndS]� vXa0�
WXU`g]4$� wSdc]_[cS^� dUQST_a� qf`S� a[_`Zbac]`gdS� qSRUcS]� kS� ad)
\]dcUXZ� kSRX]q]da]� T\WQ� hdUcdfQ� [UX^Uc[_aQ� n]drad� 1TUcaXS\_U�
kS� w$�†$�s^aXdS\W/� �B� \]_� TS� d$�y$4™� vXa� _UnTSp� ah� daQ� qf`� _S`bUd�
[S� [cX]`U^a� a� qXSdhS\S]� h]X_U`S�� dS� ][`a�W� [cUXu]p� ycS� qf`S�Sqfb)
dS]� h]X_U`S� ^][cdSRS� kXSah\ST[c\U� 1[SR`U[dS� w$�†$�s^aXdS\W�7�
8kSbca� d]kX]^]ddfp� UcXaqWc� kSRX]qU`gdSRS� ad\]dcUXi� nXae94�� cS�
kXa� ^`UTu]p� qf`S� dUpT]dS� h]X_U`S�� UdU`SRabdS]� kUhfXf_[_S^W� kS�
mSX^]�� XUh^]XW�a�c]Qda_]� ahRScS\`]dai$� …c`abU`S[g�SdS�cS`g_S�^Uc])
XaU`S^� 1qXSdhU4� a� ]r]� c]^�� bcS� dU� cf`gdSp� [cSXSd]� ^]b]c[Up[_SRS�
h]X_U`U� \� k`S[_S^� kS`]� ^]nTW�T\W^i� _S`ge]\f^a� \U`a_U^a� qf`U� kS)
^]r]dU� d]_Ui� 8X]`aRaShdS0[a^\S`ab][_Ui� [e]dU9�� \fkS`d]ddUi� cSd)
_Sp� RXU\aXS\_Sp$� sST]XnUda]� [e]df� \� adc]XkX]cUeaa� w$�†$� s^aX)
dS\U� [S[cU\`i`S� kS_`Sd]da]� 8[S`d]bdS^W� qSn][c\W9�� _ScSXS]� qf`S�
kX]T[cU\`]dS� STdS\X]^]ddS� a� [X]Taddf^� \U`a_S^� [� _Sdab][_Sp�
\fkW_`S[cgZ� \� e]dcX]�� a� ^Wn[_a^� kXSma`]^� dUT� da^�� \� \]XQd]p�
bU[ca� h]X_U`U$� w$�†$�s^aXdS\� Sc^]ca`� [\S]SqXUha]� Sq`a_U� n]d[_aQ�
k]X[SdUn]p�7� UTSXUdcS\/� dU�daQ�8Wh_a]�� SqciRa\UZra]�c]`S� k`Ucgi�
TS� _S`]d� a�� _Un]c[i�� [� _SXSc_a^a� XW_U\U^a/� \k]X]Ta� [� q]T]X� [kW[)
_UZc[i� šuUXmf›� [� cSb]bdf^� SXdU^]dcS^}� dU� XW_UQ�W�`S_c]p� dUT]cf�
qXU[`]cf9$� 8o� qSn][c\U� a� UTSXUdcS\� [cXUddf]� \fcidWcf]� kcae]Sq)
XUhdf]� `aeU#� a� _XWkdf]� ^adTU`]\aTdf]� R`UhU� [� cSb_Sp0hXUb_S^$�
s\S]SqXUhdf� kXab][_a� n]drad�7� \� \aT]� T`addSRS� \U`a_U�� [kW[)
_UZr]RS[i�dU�k`]ba��U�dUT�da^�dU�c]^]da�7�QSQS`S_�a`a�d]qS`guUi�
S[cXS_Sd]bdUi� uUkSb_U9$� w$�†$�s^aXdS\� kXahdU\U`� ^]b]c[Up[_S]� a�
kUhfXf_[_S]� h]X_U`U� a^kSXcdf^a� a� SqXUrU`[i� \� kSa[_UQ� UdU`SRap�
8dU� x`andap� PS[cS_9� a� 8\� TX]\da]� aXUd[_a]� Sq`U[ca9?�� STdU_S�
kX]T`Sn]ddf]�a^�kUXU``]`a� []RSTdi�d]� \fR`iTic�Wq]Tac]`gdf^a$

s`]TWZra^� a� Sb]dg� \Undf^� h\]dS^� \� e]ka� i\a`S[g� Sc_Xfca]� \�
�"�O� R$� kXa� XU[_Sk_UQ� _WXRUddSp� RXWkkf� �SRShaQU0�� 1vU\`S\[_ap�
XUpSd� l`cUp[_SRS� _XUi4� ]r]� STdSRS� h]X_U`U� ah� ycSp� []XaaO$� P� XUh)
RXUq`]ddSp� ^SRa`]� �� _WXRUdU� •�O� qf`S� SqdUXWn]dS� kUXdS]� kSRX])
q]da]/� n]dradf� \� \ShXU[c]� S_S`S� #>� `]c� a� ^Wnbadf�� a`a� TXWRSp�
n]dradf� _X]k_SRS� [`Sn]dai�� \� \ShXU[c]� S_S`S� ?>� `]c$� ‡UpT]ddS]�
hT][g� h]X_U`S� [S[cSi`S� ah� T\WQ� _XWR`fQ� Ta[_S\� 1TaU^]cX� `ae]\S)

#� s_UhUddS]� [kXU\]T`a\S�� [WTi� kS� mScSRXUmaa� a� kXSXa[S\_]� h]X_U`U�
. / " 0 1 2 3 � � � � 4 � � � � � 4 � � � � � � Xa[$�� 7 � D � � cS`g_S�T`i�8UTSXUdcS\9$
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R S 7 �O$	� [^4�� e]`gdS� \fX]hUddfQ� ah� `a[cS\� \f[S_SS`S\ida[cSp�
qXSdhf�� [_X]k`]ddfQ� []^gZ� hU_`’kU^a� a� [� \d]ud]p� [cSXSdf� kShS)
`Sb]ddfQ$� ‡U� k`S[_S^� kS`]� ^]nTW� T\W^i� _Sde]dcXab][_a^a� \U`a)
_U^a�cf`gdSp� [cSXSdf� \fkS`d]dU�b]_Ud_Sp�� kS�SkX]T]`]daZ� k]X\S)
Sc_Xf\Uc]`i�� 8[`SndUi� [e]dU� X]`aRaShdS0^amS`SRab][_SRS� [ST]X)
nUdai9M$� VcS� ahSqXUn]da]�� kX]_XU[dS� [SQXUda\u]][i� kS� [XU\d]daZ�
[� ^]b]c[Up[_a^�� kSh\S`a`S� dU_Sd]e� qS`]]� b]c_S� SqShdUbacg� dUkXU\)
`]da]�T`i� kSa[_U� kUXU``]`]p$� vS� _XUpd]p� ^]X]�� [� 8x`anda^� PS[cS)
_S^9� _U_� kX]TkS`URU]^f^� ^][cS^� ahRScS\`]dai� h]X_U`� c]k]Xg� kS)
_Sdb]dS$� P� \]XQd]p� bU[ca� hUdicSRS� ahSqXUn]da]^� kS`i� dU� XSRSha0�
Qad[_S^� h]X_U`]� ^f� \aTa^� Xa[WdS_� [`SdU�� kXab]^� [� kSkSdSp� a�TXW)
Ra^a� W_XUu]dai^a� a� kST� []T`S^� 1<4�� cS� ][cg� a[kS`ghW]^SRS� T`i� ]h)
Tf�� U� ST]nTf� n]d[_aQ� k]X[SdUn]p� d]� S[cU\`iZc� [S^d]dap� \� [\S]^�
adTap[_S^� kXSa[QSnT]daa$� s� ^S^]dcU� SqdUXSTS\Udai� l$� v$� o^Ud0�
[_a^� k]X\fQ� [\]T]dap� Sq� ahSqXUn]daiQ� dU� XSRShaQad[_S^� h]X_U`]K�
kSa[_a� ^][cU� ahRScS\`]dai� h]X_U`� TUddSp� []Xaa� a� \[]� adc]XkX]cU)
eaa� []^Udca_a� ahSqXUn]dap� dU� daQ� Wn]� cU_� a`a� adUb]� SqXUr]df� \�
[cSXSdW��dTaa�a�[SkX]T]`gdfQ�[�d]p� [cXUd$

‡U� dU[cSirap� ^S^]dc� XU[[^UcXa\U]^WZ� []XaZ� hU\]XuU]c� b]c)
\]XcS]� h]X_U`S�� dUpT]ddS]� \� �""?�R$� dU� ZR]� l`cUp[_SRS� _XUi� \� ^S)
Ra`gda_]� {S_Scg0?�� \� XUhRXUq`]ddS^� kSRX]q]daa� 1_WXRUd� •� O�� ^SRa)
`U� �4�T\WQ�n]drad�$� zU_�n]�� _U_� \� vUhfXf_]� a� �SRShaQ]�� h]X_U`S� `])
nU`S� [`]\U� Sc� b]X]kU� hUkUTdSRS� _S[ci_U"$� …dS� qf`S� [QSTdS� [� kX]T)
u][c\WZra^a� dUQST_U^a� XUh^]XS^� 1�?#7 �??�^^4� a� [S[cSi`S� ah�
T\WQ� kShS`Sb]ddfQ� [� \d]ud]p� [cSXSdf� Ta[_S\�� [_X]k`]ddfQ� []^gZ�
hU_`]k_U^a$� zf`gdfp� Ta[_� a^]`� T\U� X]`g]mdfQ� kS`fQ� \U`a_U� a�
e]`gdS^]cU``ab][_ap� _Sdab][_ap� \f[cWk� kS� e]dcXW$� vXa^]bUc]`g)
dS�� bcS� \� kS`S[ca� \d]ud]RS� \U`a_U� qf`a� SqdUXWn]df� T\U� _W[Sb_U�
[]X]qXa[cSRS� ^]cU``U}� yca^� kSTc\]XTa`a[g� \f[_Uhf\U\ua][i� a� XU)
d]]� kX]TkS`Sn]dai� S� cS^�� bcS� h]X_U`U� TUddSp� []Xaa� qf`a� \� cS� n]�
\X]^i� kSRX]^Wu_U^a� a`a� [\S]RS� XSTU� ^Whf_U`gdf^a� ad[cXW^]dcU)
^a�>$� P� \]XQd]p� bU[ca� kS`i� [� ahSqXUn]dai^a� kS^]r]d� Xa[WdS_� Sq)
XUr]ddSRS�RS`S\Sp� \`]\S�S`]di� a`a�Udca`Skf$� •]dcX�Ta[_U�m`Ud_a)
XWZc� T\]� n]d[_a]� maRWXf�� _U_� qf� cidWra]� _� XU[kS`Sn]ddS^W� dU)
\]XQW� S`]dZ� kSTdicWZ� `]\WZ� a`a� kXU\WZ� XW_W$� …c`aba]� `S_c]\[_S0
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RS� h]X_U`U� Sc� ^]b]c[Up[_SRS� a� XSRShaQad[_SRS� [S[cSac� \� cS^�� bcS�
\k]X\f]�STdU�ah�n]d[_aQ�maRWX�ahSqXUn]dU�d]� \� kXSma`g�� U�UdmU[� a�
kXa� ycS^� a^]]c� \S_XWR�RS`S\f� d]_S]� kSTSqa]� da^qU$� P� dand]p� bU[)
ca�� _U_� a� dU� ^]b]c[Up[_S^� h]X_U`]�� ^SXTU^a� \� kXSca\SkS`Sndf]�
[cSXSdf�XU[kS`Sn]df� ]r]�T\]�Udca`Skf$

P[]� b]cfX]� kSRX]q]dai�� \� _ScSXfQ� dUpT]df� 8h]X_U`U0kSRX]^Wu0�
_a9� a`a� 8\S[cSbdf]� h]X_U`U9�� _U_� aQ� SqfbdS� dUhf\UZc�� TUcaXWZc[i�
k]XaSTS^� [� _SdeU� B��7� k]X\Sp� kS`$� B� \$� 1{S_Scg0?4� TS� _SdeU�B�7�
dUbU`U� �B� \]_U�TS� d$�y$� 1ˆ ]b]c[Up��4$� P� T\WQ� [`WbUiQ�1�SRShaQU� a� {S)
_Scg4� mU_c� kS`S^_a� ahT]`ap� a� aQ� kS[`]TWZrap� X]^Sdc� W_Uhf\UZc�
dU� \Sh^SndS[cg� TS[cUcSbdS� T`ac]`gdSRS� a[kS`ghS\Udai� 8\S[cSb)
dfQ9�h]X_U`$

vXa� dU^]ca\u]p[i� SXa]dcUeaa� dU� �dTaZ� \� kSa[_UQ� []^Udcab])
[_aQ� UdU`SRap� ahSqXUn]dai^�� k]X\SSc_Xf\Uc]`a�� c]^� d]� ^]d]]�� W_`S)
diZc[i� Sc� kXahdUdai� h]X_U`� kXSa[QSTira^a� ah� �dTaa$� v$� �$� ”W`gRU�
kau]c� S� h]X_U`UQ/� 8adTap[_a]9�� \� _U\fb_UQ�	�� l$� v$� o^Ud[_ap� a�
v$� �$� ”W`gRU� \� [S\^][cdSp� [cUcg]/� 8\S[cSbdf]9�� [� _U\fb_U^a� a�
q]h�#$� …qU� U\cSXU� [_`Sddf� [bacUcg� h]X_U`U� ahRScS\`]ddf^a� d]� \� [U)
^Sp� �dTaa�� U� \� _U_Sp0cS� ah� [SkX]T]`gdfQ� [cXUd�� dUQSTa\uaQ[i� kST�
\`aida]^� adTap[_Sp� _W`gcWXf�?�� dUkXa^]X� \� xU_cXaa�� kXab]^� SccW)
TU�n]�� [SR`U[dS� RakSc]h]� STdSRS� ah�U\cSXS\�� kXaQSTa`a� a� n]dradf0�
nXaef��hUQSXSd]ddf]� \� [_am[_aQ�_WXRUdUQ��7� ^a[[aSd]X_a�d]_S]RS�
dS\SRS�_W`gcU�� \� _ScSXS^�aRXU`S�� qWTcS�qf�� \UndWZ�XS`g�XacWU`gdS]�
a� ^URab][_S]�a[kS`ghS\Uda]�h]X_U`�O$

‡]X]uac]`gdS[cg� k]X\SSc_Xf\Uc]`]p� \� cS^�� bcSqf� kXahdUcg� ad)
Tap[_S]� kXSa[QSnT]da]� h]X_U`� 1bcS� [T]`U`� \� k]bUca� kS_U� STad�
{$� s$� ˆUX[UTS`S\�� SkX]T]`iZrap� h]X_U`U� _U_� 8\]XSicdS�� ahRScS\)
`]ddf]� \�X]^][`]ddfQ�^U[c]X[_aQ� �dTaa9�M4� \kS`d]� kSdicdU/� \]Tg� \�
�dTaa� 7� _U_�� \kXSb]^�� a� \� xU_cXaa� 7� d]� dUpT]dS� kS_U� 8h]X_U`0�
kSRX]^Wu]_9$� xS`]]� cSRS�� _U_a]0`aqS� dUQST_a� kXSah\]T]dap� a[_W[)
[c\U� hU� k]XaST�Sc�B��TS� ���� \$� TS�d$�y$� \SSqr]� kXU_cab][_a� Sc[Wc[c\W)
Zc�K�� U� _SRTU� Sda� kSi\`iZc[i� \� ���7 ��� \\$� TS� d$�y$�� cS� [ca`g� ycSRS� a[)
_W[[c\U� Wn]� [a`gdS� Sc`ab]d� Sc� [ca`i� U`cUp[_S0WXU`g[_aQ� h]X_U`$�
Œ`i� l$� v$�o�̂ Up[_SRS�X]uUZra^� UXRW^]dcS^� \� kS`ghW�d]0adTap[_Sp
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UcXaqWeaa� h]X_U`� i\`i]c[i� d]cSbdS[cg�� [� ]RS� cSb_a� hX]dai�� \� ahS)
qXUn]daa� qa\d]p� [`SdU�� _U_� qf� 8XU[cWraQ� ah� QSqScU9/� [`]TS\Uc]`g)
dS��^U[c]X�8d]�hdU`�dUcWXf9�a�� [_SX]]� \[]RS��d]�qf`� adTape]^��$

vX]kic[c\a]^� _� kSa[_W� XSTadf� h]X_U`� \� �dTaa� i\`i`[i� TS� [aQ�
kSX� a� [ca`g� ahSqXUn]dap� dU� daQ�� [a`gdS� Sc`abUZrap[i� Sc� [ca`i�
adTap[_SRS� _`U[[ab][_SRS� a[_W[[c\U�� STdU_S� dUQSTirap� []q]� \� QW)
TSn][c\]ddfQ� cXUTaeaiQ� �dTaa� d]_ScSXf]�� dU� k]X\fp� \hR`iT�� d])
SnaTUddf]� kUXU``]`a$� v]X\Sp� X]U_ea]p� adTS`SRU� kXa� \hR`iT]� dU�
h]X_U`U� ah� �SRShaQa� a� {S_ci� i\`i]c[i� S[cXS]� SrWr]da]� UdUQXSdah)
^U$� vSXUnUi� d][QST[c\S^� [S� [ca`]^� _`U[[ab][_SRS� a[_W[[c\U�� [ca`g�
h]X_U`�� TUcaXW]^fQ� B�7 B� \\$� TS� d$�y$�� SqdUXWna\U]c� \� cS� n]� \X]^i�
q`ahS[cg� [ca`Z� mS`g_`SXdfQ� cXUTaeap� �dTaa�� ah\][cdfQ� dU^� kS�
SqXUheU^� Wn]� ‡S\SRS� \X]^]da$� ‡S� ycS� kUXUTS_[� `aug� _UnWrap[i$�
w`U[[ab][_S]� a[_W[[c\S� �dTaa�� d][S^d]ddS�� \fXS[`S� dU� qUh]� TX]\)
daQ� mS`g_`SXdfQ�cXUTaeap�� U� [\aT]c]`g[c\S^� ycSRS� _U_�XUh� a� ^SRWc�
[`Wnacg� Wda_U`gdf]� 8TS0_`U[[ab][_a]9� adTap[_a]� h]X_U`U� ah� vXa0�
WXU`gi�a� ˜ndSp�saqaXa$

sX]Ta�Wda_U`gdfQ�SqXUheS\�TS^UWXap[_SRS�a�d]^dSRSba[`]ddfQ�
kU^icda_S\� ^UWXap[_SRS� a[_W[[c\U� ^SndS� \fi\acg� [ca`a[cab][_a]�
c]dT]deaa� a� _S^kShaeaSddf]� X]u]dai�� q`ah_a]� [ca`Z� ZndS[aqaX)
[_aQ�h]X_U`$�…q�ycS^� ^f� [_Un]^� kSTXSqd]]� \�TXWRS^� ^][c]��hT][g� n]�
Sc^]ca^� `aug� Wda_U`gdWZ� c]XXU_ScS\WZ� RS`S\W� ^Wnbadf�� dUpT]d)
dWZ� \�sSd_Q]� 1q`ah� ˆUcQWXf4�a�cSbdS�TUcaXW]^WZ� �B� \]_S^�TS�d$�y$��
_ScSXUi� [XUhW� kS� Sc_Xfcaa� kXa\`]_`U� \da^Uda]� [\Sa^� 8TS� [aQ� kSX�
d]ah\][cdf^9� [ca`]^�"$� ˆadTU`]\aTdf^� R`UhS^�� `ada]p� dS[U�� [`a)
\UZr]p[i� [� `ada]p� `qU�� a� hU_XWb]ddf^� W[S^� ycU� RS`S\U� \][g^U�
[QSTdU�[�kXSma`]^� ^Wn[_SRS�k]X[SdUnU�dU�^]b]c[Up[_S^�h]X_U`]$

‡]_ScSXf]�ah�ba[`U�mS`g_`SXdfQ�a�q`ah_aQ�mS`g_`SXW�cXUTaeap�
�dTaa� SqdUXWna\UZc� S[SqWZ� q`ahS[cg� _� [ca`Z� h]X_U`U� ah� �SRSha)
Qa	>$� ‡UaqS`gua]� [QSnT]dai� 1q`ah_a]� _S^kShaeaSddf]� X]u]dai��
ahSqXUn]dai� n]d[_aQ� `ae� \� kXSma`g�� cakf� ST]nTf� a� c$�T$4� \fi\`i)
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	>� ˆSndS�� dUkXa^]X�� dUpca� [QSTdf]� kXSma`gdf]� ahSqXUn]dai� b]`S\])

b][_aQ� `ae� \� dUXSTdS^� a[_W[[c\]� vUQUXa� 1[^$�� dUkXa^]X��) % * - % � �"KO/� O	��
���$�?K7?"4�� S[Sq]ddS� \� [U^Sp� XUdd]p� ah� ]RS� u_S`�7� xU[S`a� .E<F7; �
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da]^� `ae�18kcae]SqXUhdf]�hUS[cX]ddf]� kXSma`a� [�SRXS^df^� XcS^�TS�Wu]p�
a�T`addf^�hURdWcf^�dS[S^9�a�c$�T$4�W�maRWXS_�adTSd]hap[_SRS�c]UcXU�c]d]p�
. A � � � � � �""K4�7�[QST[c\S��[_SX]]� \[]RS��R]d]cab][_S]��cU_�_U_�c]d]\Sp�c]UcX�
qf`�SkX]T]`]ddS�k]X]d][]d� \� �dTSd]haZ�ah�dUXSTdfQ�cXUTaeap� �dTaa$



Zc[i� \� cXUTaeaa� \|�Z�NQXZ � _dandSp� ^adaUcZXf�� _ScSXUi�� \� Sc`a)
ba]� Sc� TXWRaQ� cXUTaeap� adTap[_Sp� ^adaUcZXf�� kXU_cab][_a� d]� a[)
kfcU`U� \`aidai� k]X[aT[_Sp� ^adacUcZXf� a� hUkUTdSp� na\Ska[a�� dS�
kXSTS`nU`U� [U^SqfcdWZ� cXUTaeaZ� adTap[_SRS� dUXSTdSRS� ahSqXU)
hac]`gdSRS�a[_W[[c\U$�ŒnUpd[_Ui� ^adaUcZXU�hUXSTa`U[g� \� YUkUTdSp�
�dTaa� S_S`S�~�� \]_U�� dS� \S[kXSah\STa`U�� _U_�ah\][cdS�� ^dSRS�qS`]]�
TX]\dZZ� cXUTaeaZ� dUXSTdSRS� `Wq_U������/� � � ��� �� �����}� 4�� _ScSXfp�
a[kS`ghS\U`[i� [cXUd[c\WZra^a� [_Uhac]`i^a� T`i� a``Z[cXUeaa� [_U)
hS_�� ykS[U� a� ^amS\	�$� sS� [ca`]^� 8h]X_U`0kSRX]^Wu]_9� TnUpd[_WZ�
^adaUcZXW� [q`anU]c� ^Ud]XU� ahSqXUn]dai� `ae�� hUS[cX]ddfQ�� _U_�
h\]Xadf]� ^SXTSb_a�� ^adTU`]\aTdS[cg� R`Uh		�� d]_ScSXf]� _S^kShaea)
Sddf]� kXa]^f� 1T\]� n]d[_a]� maRWXf� \� [QSTdSRS� cakU� ST]nTUQ	#�� Sq)
XUr]ddf]� `aeS^�TXWR�_�TXWRW�� m`Ud_aXWZc�e]dcX4$� #� ^Ui� 	>>�� RSTU��
\S� \X]^i� ^S]RS� kX]T\UXac]`gdSRS� [SSqr]dai� Sq� aT]dcama_Ueaa�
[Zn]cU� dU� XSRShaQad[_S^� h]X_U`]� \� hU[]TUdaa� …cT]`U� PS[cS_U�
|S[$�VX^acUnU� i� qf`� XUT� WhdUcg�� bcS� ^S]� ^d]da]� S� [ca`a[cab][_Sp�
[\iha� XSRShaQad[_SRS� h]X_U`U� [� TnUpd[_a^� a[_W[[c\S^� [S\kU`S� [�
^d]da]^� \fTUZr]RS[i� [k]eaU`a[cU�kS�a[_W[[c\W�sX]Td]p� a� ˜ndSp�
lhaa� x$� �$� ˆUXuU_U�� _ScSXfp� kX]nT]� Wn]� hUda^U`[i� ahWb]da]^�
[ca`i�U`cUp[_aQ�h]X_U`$

P� dU[cSir]p� [cUcg]� ^f� XU[[^ScXa^� []^Udca_W� `Wbu]�TXWRaQ� [S)
QXUda\u]RS[i� ahSqXUn]dai� dU� h]X_U`]� ah� ^SRa`gda_U� �SRShaQU0�$�
�Ud]]� kSkfc_a� ]RS� []^Udcab][_Sp� adc]XkX]cUeaa�Wn]� kX]TkXada^U)
`a[g� \� [cUcgiQ� l$� v$�o�̂ Up[_SRS� a� v$� �$� ”W`gRa�� kXab]^� \fi\a`U[g�
c]dT]deai� _� kSa[_W� Sq‹i[diZraQ� kUXU``]`]p� a[_`Zbac]`gdS� \� Sq)
`U[ca� adTap[_SRS�X]`aRaShdSRS� [a^\S`ah^U�a� ^amS`SRaa	?$� xf`� \f)
[_UhUd� XiT� TSRUTS_� \� ycS^� dUkXU\`]daa�� kSTbU[� kXSca\SX]bUraQ
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SqSXScU�� a� \cSXSp� R`Uh�cSn]� _XU]^� \fR`iTf\U]c� ah0hU� dS[U�� cU_� bcS� kS`WbU)
]c[i� ymm]_c�8XUbgaQ�R`Uh9�� dS� i�qf�XU[[^UcXa\U`�ycS�_U_�qS`]]�kShTd]]�XUh)
\aca]� \�TnUpd[_Sp�cXUTaeaa$

…c^]ca^�� bcS� dU�h]X_U`]� ah� �SRShaQa� 1a� dU�TXWRaQ4�kX]T[cU\`]d� TX]\)
d]puap�cak� adTap[_Sp�ST]nTf��_ScSXfp�bU[cS�ahSqXUnU]c[i�a� \�TnUpd[_Sp�
^adaUcZX]/� T`addfp� _W[S_�1`]dcU4�c_Uda�� _ScSXfp� Sq\]Xcf\U`a� \S_XWR�dSR�
a� q]T]X�� U� kScS^� _Sd]e�� Sq]XdW\� \S_XWR�cU`aa�� hU\ihf\U`a� dUkSTSqa]�_WuU)
_U�� [\SqSTdS� [kUTUZr]RS� [k]X]Ta$� VcSc� \aT� ST]nTf� qf`� [Wr][c\]ddS� kS)
c][d]d� kS[`]�kXaQSTU� \� �dTaZ� [U_S\� a>(0(@�a� adfQ�_Sb]\da_S\�� \\]TuaQ� \�
WkScX]q`]da]� \[i_SRS�XSTU�ucUdf�a�uUXS\UXf$
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TXWR� TXWRW/� \� STdSp� a� cSp� n]� [cUcg]� kcaeU� dU� [kad]� [`SdU� dUh\UdU�
kX]TkS`Snac]`gdS� kX]T[cU\`iZr]p� a� \]rWZ� 8kcaeW� RW_W_9�� _ScS)
XWZ� \� ~B� \$� WkS^adU`� \� [\S]^� 8“Sn]daa9� lmUdU[ap� ‡a_acad�� a�
8P]`a_WZ� ˆUcg9�� a�� dU_Sd]e�� 8�dTXW�� _ScSXfp� k]X]\Sk`Sca`[i� \�
_W_Wu_W9}� [`Sd� cS� ScSnT][c\`i]c[i� [� U``]RSXab][_a^� [`SdS^� ah�
8kXacba� S� b]`S\]_]� \� _S`STe]9� \� 8ˆUQUqQUXUc]9�� RT]� Sd� [a^\S`aha)
XW]c� d]W^S`a^S]� XUhXWuac]`gdS]� PX]^i��]Wa � � �� O7 K	O4�� cS� SkX])
T]`i]c[i� _U_� lpXU\UcU�� ^a[cab][_ap� ]hTS\Sp� [`Sd� qSRU� �dTXf�� cS�
S_Uhf\U]c[i� [U^a^� �dTXSp$�P[i�[e]dU�XUhfRXf\U]c[i�dU�d]q][UQ�� \[]�
ahSqXUn]ddf]� k]X[SdUna�7�d]qSnac]`a	M$� v$� �$� ”W`gRU�[_`Sdi]c[i�
Wn]� d]� _� ^amS`SRab][_Sp�� U� _� X]`aRaShdS0[a^\S`ab][_Sp�� ][`a� d]�
8yhSc]Xab][_Sp9�� adc]XkX]cUeaa/� \� k]X[SdUnUQ� [e]d� dU� h]X_U`UQ� Sd�
W[^UcXa\U]c� 8[a^\S`f9�� ahSqXUn]dai� \� e]`S^� k]X]TUZc� d]_ScSXWZ�
8hU_STaXS\UddWZ� admSX^UeaZ9�� XU[[]iddf]� kS� \[]^W� kS`Z�T]_SXU)
ca\df]� 8R`Uh_a9� 1_XWn_a� [� cSb_Sp� \� e]dcX]4� W� v$� �$� ”W`gRa� Wn]� d]�
kXS[cS�8[S`iXdf]�hdU_a9	K��dS�a� [\ihUdf�kX]TkS`Snac]`gdS�[� 8yd]X)
R]cab][_a^a� e]dcXU^a9	�$� …TdU_S� i�TU`]_�Sc�dU^]X]dai� _Xaca_S\Ucg�
k]X\SSc_Xf\Uc]`]p� hU� yca� b]X][bWX� [^]`f]� kX]TkS`Sn]dai� 1dUXiTW�
[� _ScSXf^a� \� aQ� XUqScUQ� ][cg� a� Sb]dg� e]ddf]�� \� cS^� ba[`]� _U[UZ)
ra][i� []^Udca_a4$� Œ`i� cSRS� bcSqf� ScSnT][c\acg� kX]T[cU\`]ddS]� dU�
h]X_U`]� \� d]\]XqU`gdSp� mSX^]� kS\][c\S\Uda]�� d]SqQSTa^S� a[kS`g)
hS\Ucg� qS`guS]� _S`ab][c\S� [k]eaU`gdSp� a� [kXU\SbdSp� `ac]XUcWXf��
\_`ZbUi� XUh`abdf]� TX]\d]adTap[_a]� c]_[cf� a� W_UhUc]`a� [Zn]cS\�
^aXS\SRS� mS`g_`SXU�� _ScSXf]� ]T\U� `a� TS[cWkdf� \� dUWbdfQ� e]dcXUQ�
˜ndSp� saqaXa$� l\cSXf� [U^a� [ShdUZc� W[`S\dS[cg� a� kX]T\UXac]`g)
dS[cg� [\SaQ�TSRUTS_/� kXSm$� l$� v$� o^Ud[_ap�� \� bU[cdS[ca�� ka[U`�� bcS��
kX]T`URUi� [\Sa� adTS`SRab][_a]� adc]XkX]cUeaa� ahSqXUn]dap� dU� h]X)
_U`]�� Sd� [cU\a`� e]`gZ� 8kXa\`]bg� _� X]u]daZ$$$� kXSq`]^f$$$� [k]eaU)
`a[cS\� kS� 1TX]\d]adTap[_S^W4� ykS[W9	"$� ž� [b]`� [\Sa^� TS`RS^� Sc)
_`a_dWcg[i�dU�ycSc�kXahf\$

v]X\SdUbU`gdS�U\cSX�ycaQ� [cXS_�a� [U^� [_`Sdi`[i� dU�kWcg�X]`aRa0�
ShdS0^amS`SRab][_Sp� adc]XkX]cUeaa� [Zn]cU�� dS� kS[`]� XUqScf� [�
W_UhUc]`i^a� [Zn]cS\� ^aXS\SRS�a�adTap[_SRS�mS`g_`SXU��U`gqS^U^a�
kS� XUh`abdf^� cXUTaeai^� adTap[_SRS� a[_W[[c\U� a� TX]\d]adTap[_a)
^a� c]_[cU^a� kXau]`� \� acSR]� _� d]SnaTUddSp� T`i� d]RS� [U^SRS� aT]d)
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cama_Ueaa�� \� [SSc\]c[c\aa� [� _ScSXSp� dU� h]X_U`]� ah� �SRShaQa� kX]T)
[cU\`]d�d]�^amS`SRab][_ap��U�[_UhSbdfp� [Zn]c$

w`Zb]\f^� T`i� aT]dcama_Ueaa� [Zn]cU� i\a`S[g� ahSqXUn]da]�
[`SdU� \� \]XQd]p� bU[ca� cf`gdSRS� Ta[_U� 1[^$� Xa[$� �4$� sk]eamab][_a]�
b]Xcf� \� ahSqXUn]daa� na\ScdSRS� kXa\]`a� k]X\SSc_Xf\Uc]`i� _� \f\S)
TW� S� cS^�� bcS� QWTSnda_� da_SRTU� d]� \aT]`� X]U`gdSRS� adTap[_SRS�
[`SdU� a�� [`]TS\Uc]`gdS�� h]X_U`S� ahRScS\`]dS� \d]� �dTaa#>$� vXa� ycS^�
U\cSX� [U^� n]� dU^]ca`� \]XdS]�� _U_� c]k]Xg� \fi[di]c[i�� dUkXU\`]da]�
adc]XkX]cUeaa�� _ScSXf^� \� TU`gd]pu]^� kSb]^W0cS� d]� \S[kS`ghS\U`)
[i$� l$� v$�o^Ud[_ap� Sc^]ca`�� bcS� [`Sd� 8dU� Xa[Wd_]� a^]]c$$$� ^U`]dg)
_a]� qa\da�� _ScSXf]� d]� ah�b]X]kU�XU[cWc�� U�_U_�qf� kXa_`]]df� _�QSqS)
cW�7� `aqS� ^U[c]X�d]� hdU`� dUcWXf�� `aqS�NX���R�Jd�X�R�Q��� XW���X� �
KX\~��Q���J/� ~RX� ����R� �� ��\[� ������Jd�XeX/� �� N��•���XeX� NJX��k€•� �
�h� ^S]RS�TU`gd]pu]RS�ah`Sn]dai�qWT]c�i[dS�� bcS� \� hUTUbW�QWTSnda)
_U�� [ShTU\u]RS�Xa[WdS_�dU�XSRShaQad[_S^�h]X_U`]��T]p[c\ac]`gdS�d]�
\QSTa`S� ahSqXUn]da]� X]U`gdSRS� [`SdU$� …d� ahSqXUnU`� bWT][dS]�� `])
R]dTUXdS]� na\ScdS]�7� TUX� qSRS\�� STdS� ah� 8[]^a� [S_XS\ar9��N�KT�
R���R��U � aT]U`gdSRS� 8eUXi0^aXST]XneU9��~�Q�����R��U/ � kXab]^�
\S[kXSah\]`� [k]eamab][_a]� b]Xcf� ycSRS� \SSqXUnU]^SRS� [`SdU� [� Uq)
[S`ZcdSp� cSbdS[cgZ�� cU_�� _U_� Sda� k]X]ba[`i`a[g� \� cXUTaeaSddfQ�
c]_[cUQ$

P� [k]eaU`gdS^� [Ud[_Xac[_S^� cXU_cUc]� S� [`SdUQ� 8ˆUcUdRU0`a`U9�
18s`SdS\Ui� kSc]QU94#	� \cSXSp� XUhT]`��F?h-�G�}���s��1-�}�8� 7� 8�Uh)
T]`� S� q`URSkXaicdfQ� kXahdU_UQ94� kS[\ir]d� UXQUabdf^� kX]T[cU\`])
dai^�S� kXahdU_UQ�aT]U`gdSRS�eUX[_SRS�[`SdU##$� ‡U�h]X_U`]�^f� \aTa^�
W� [`SdU� T\U� qS`guaQ� kS_XfcfQ� u]X[cgZ� qWRXU� dU� c]^]da$� VcS�7�
8RSXu_a9� 1}?6h-� 4�� T\]� \fkW_`S[ca� dU�RS`S\]� [`SdU�� [S[cU\`iZra]�
d]^U`S\UndWZ� bU[cg� UdUcS^aa� na\ScdSRS/� a^]ddS� \� daQ� kS^]r ])
df� n]`]hf�� ah� _ScSXfQ� \X]^i� Sc� \X]^]da�� _SRTU� [`Sd� \kUTU]c� \� [S)
[cSida]� cU_� dUhf\U]^SRS� ^W[cU�� \fT]`i]c[i� S[SqUi� naT_S[cg�7� ��T �
\ � ��a� [`Sd�dU�ycSc�k]XaST�[cUdS\ac[i�URX][[a\df^��q]u]df^#?$� ‡S�W
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X]U`gdSRS� adTap[_SRS� [`SdU� _W^qQa� \fR`iTic� 1a� ahSqXUnUZc[i� \� a[)
_W[[c\]4�`aug�_U_�d]qS`gua]� \fkW_`S[ca��bU[cS�kXS[cS�_U_�[`]R_U�XUh)
T\S]ddS]� c]^i�� a�� XUhW^]]c[i�� Sda� `au]df� \S`S[idSRS�kS_XS\U$� ‡U� Xa)
[Wd_]�� STdU_S�� k]X\SSc_Xf\Uc]`a� [kXU\]T`a\S� Sc^]bUZc� 8d][_S`g_S�
kX]W\]`ab]ddS]� ahSqXUn]da]� ycSp� Sc`abac]`gdSp� S[Sq]ddS[ca� ad)
Tap[_aQ� [`SdS\9#O��_W^qQa�kSTda^UZc[i� \\]XQ�_U_�T\U�QS`^U$� t]^� ^S)
n]c�qfcg� \fh\UdS�cU_S]� kX]W\]`ab]da]<�…c\]c�TUd� \�8ˆUcUdRU0`a`[9/
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W� aT]U`gdSRS� eUX[_SRS� [`SdU� _W^qQa� TS`ndf� kSTda^Ucg[i� \\]XQ�
��83ss���/ � ��$� �4�� kSTSqdS� dU`acf^� n]d[_a^� RXWTi^�� a� qfcg� kS_Xfcf�
u]X[cgZ�1}‚s�‚4-�s����s���6‚s���836�}?6h-‚- �� �$� �4$

ŒXWRUi� 8UdS^U`ai9� ahSqXUn]dai� [`SdU� dU� XSRShaQad[_S^� h]X_U)
`]/� ]RS� 8RS`S\U�� \_`ZbUi� QSqSc�� kS_XfcU� ^]`_a^a� _XWnSb_U^a9#M$� ��
ycW� [cXUddS[cg� Wq]Tac]`gdS� XUh‹i[di]c� 8ˆUcUdRU0`a`U9/� W� aT]U`g)
dfQ� [`SdS\� 8^SXTU� a� QSqSc� W[]idf� kicdfu_U^a9� �h�s1?���8���6�-‚T �
}�8�s�s‚- �� ��$� K4$� VcS� kX]T[cU\`]da]� WT]Xna\U]c[i� a� \� [S\X]^]ddfQ�
dUXSTdfQ� kS\]XgiQ� S� [`SdUQ�� XU[kXS[cXUd]ddfQ� \� �dTaa� a� x a X ^ ]Ÿ$�
“Sci� kicdfu_a� yca�� [SR`U[dS� dUXSTdf^� kX]T[cU\`]dai^�� TS`ndf�
qf`a� qfcg� q]`f^a�� dS� kXa� d]SqQSTa^S[ca� ahSqXUhacg�aQ� dU� ^SXT]� a�
QSqSc]� q]`SRS� n]� [`SdU#ŠŠ� aQ� adSRTU� \fdWnT]ddS� k]X]TU\U`a� b]Xdf)
^a� cSb_U^a� a`a� _XWn_U^a$� �hSqXUn]dai� q]`SRS� eUX[_SRS� [`SdU� [�
b]Xdf^a� kicdfu_U^a� dU� ^SXT]� a� QSqSc]� \[cX]bUZc[i� \� TnUpd[_Sp
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^adaUcZX]�1[^$� Xa[$� 	4$� ‡U�ycSp�n]�^adaUcZX]� \aTdS��_U_�W�eUX[_SRS�
[`SdU� qa\da� \fQSTic� ah0kST� QSqScU�� bcS� T`i� Xa[Wd_U� dU� XSRShaQad0�
[_S^� h]X_U`]� l$� v$� o^Ud[_ap� \S[kXada^U`� _U_� UdUcS^ab][_WZ� d])
[SSqXUhdS[cg#"$

vXa� Sq[WnT]daa� ^S]RS� TS_`UTU� dU� TUddWZ� c]^W� \� hU[]TUdaa� …c)
T]`U� PS[cS_U� x$� �$� ˆUXuU_� Sc^]ca`�� bcS� W� [`SdU� dU� h]X_U`]� qa\da�
kSTdicf� \\]XQ�� \�cS� \X]^i� _U_�W�X]U`gdfQ� [`SdS\� Sda� a^]Zc� [_SX]]�
d]qS`guSp� dU_`Sd� \dah$� 8ˆUcUdRU0`a`U9� SkX]T]`]ddS� W_Uhf\U]c��
bcS� qa\da� aT]U`gdSRS� [`SdU� TS`ndf� qfcg� SqXUr]df� \\]XQ� 1��$� �4$�
vS`dS]�[SSc\]c[c\a]�ycS^W�TU]c�TnUpd[_Ui� ^adaUcZXU�1Xa[$� 	4$

�cU_�� dU� h]X_U`]� ahSqXUn]d� bWT][dfp� eUX[_ap� [`Sd$� ˆU[c]X�� dU)
dS[a\uap� Xa[WdS_�� Sc`abdS� hdU`� \[]� ]RS� kXahdU_a�� _U_� aQ�cXUTaea)
SddS� kX]T[cU\`iZc� []q]� adTapef$� ‡U� [kad]� W� [`SdU�� dU� _U_S^0cS�
kSTSqaa� []T`U�� [cSac� kcaeU�� _`Z\� _ScSXSp� dUkXU\`]d� \� c]^i� [`SdW}�
kS� SkX]T]`]daZ� SXdacS`SRU� 1P$� �$�ŒS`gda_�� W[cdS]� [SSqr]da]4�
ycS�7� d]� RW[g�� d]� SX]`�� U� _U_Ui0cS� `][dUi� kcaeU?>�� 8kcaeU� \SSqr]9$�
‡an]� kS� Sq]a^� [cSXSdU^�� `aeS^� _� e]dcXW��7� n]d[_a]� maRWXf�� ah�
_ScSXfQ�T\]�� [cSira]� [`]\U�� kSTda^UZc�kXU\WZ� XW_W�\\]XQ�1\� kSTS)
qaa� 8kaSd]X[_SRS� [U`ZcU94$� scUcabdS]� kS`Sn]da]� dSR� a� \[]RS� c]`U�
k]X\Sp� 1a� qS`gu]p4� ah� [cSiraQ� XiTS^� maRWX�T]`U]c� ^U`S\]XSicdf^�
kX]TkS`Sn]da]�� qWTcS� QWTSnda_� QSc]`� ahSqXUhacg� cUdeS\rae}� TXW)
RS]� kX]TkS`Sn]da]�� [SR`U[dS� _ScSXS^W� ahSqXUn]d� n][c� UTSXUeaa?���
Sc\STac[i� c]^� q][[kSXdf^� mU_cS^�� bcS� \� �dTaa� dU�kXScin]daa� \[])
RS� k]XaSTU� [Wr][c\S\Udai� \]Tap[_S0adTWa[c[_Sp� ea\a`ahUeaa� ah)
\][c]d� `aug� STad� kST`addfp� n][c�UTSXUeaa/� �Kƒ�Y �a`a� �e�e[�„ �� [S)
[cSirap� \� [`Sn]daa� \^][c]�Sq]aQ�`UTSd]p�k]X]T�RXWTgZ�a`a� `aeS^$�
vXa\]c[c\]ddfp� \h^UQ� STdSp� XW_a���…�Q�U � [`Wnac� `aug� [aRdU`S^�
\[cX]ba��kSTSqdf^� dUu]^W�_a\_W�� a� dS[ac�TS[cUcSbdS�mU^a`giXdfp�
QUXU_c]X?	$� P� acSR]� S[cU]c[i� cS`g_S� 8kXSb][cg9� ycSc� n][c� dUaqS`]]�
kXS[cf^� [kS[SqS^/� T\]� [cSira]� [`]\U� n]dradf� kfcUZc[i� TScXS)
dWcg[i�TS�hUTd]p�dSRa� [`SdU�1[^$� Xa[$� �4$

o� qS`guad[c\U�n]d[_aQ�maRWX�dU�U`cUp[_aQ�h]X_U`UQ�a�dU�^]b]c0�
[Up[_S^� _�hUcf`_W�kXa`]RU]c�cS�� bcS� l$� v$� o^Ud[_ap� a� v$� �$� ”W`gRU�
Ska[f\UZc� _U_� d]_ap� [`Sndfp� RS`S\dSp� WqSX�� U� w$�†$� s^aXdS\� 7
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n]d[_Sp�kS`S\adf�T\SXeU�a`a�hUnacSbdSRS�TS^U$
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adUb]� kXaQ\Ub]dU�W�hUcf`_U�7� ^Sn]c�qfcg��T`i�cSRS��bcSqf� d]� [c][)
di`U�T\an]dap� \S� \X]^i� XUqScf<� P� cU_S^� [`WbU]�� ^f� a^]]^� ]r]� ST)
dS� W_UhUda]� dU� [dan]ddfp� [SeaU`gdfp� [cUcW[/� ycS� n]dradU�� hUda)
^UZrUi[i� XWbdf^� cXWTS^$� ˆUX_aXS\UdU� ^U`]dg_Ui� maRWX_U�� \Sh)
^SndS�� ]r]� a� _Sde]dcXUea]p� \S_XWR� d]]� Wn]� WkS^adU\uaQ[i� 8R`Uh)
_S\9�a`a�_XWn_S\�[�cSb_Sp� \�e]dcX]$

v]X]ba[`a^� c]k]Xg� \fi\`]ddf]� dU^a� \Und]pua]� y`]^]dcf� [S)
T]XnUdai� \� ahSqXUn]daa� dU�h]X_U`]� ah� �SRShaQa/� bWT][dfp� eUX[_ap�
[`Sd}� kcaeU� dU� ]RS� [kad]�� _`Z\� _ScSXSp� SqXUr]d� _�c]^]da� na\ScdS)
RS}� d][_S`g_S� n]d[_aQ� k]X[SdUn]p�� kXab][_a� _ScSXfQ� W_Uhf\UZc��
\Sh^SndS�� dU� aQ� [cUcW[� hU^WndaQ� n]drad}� T\]� ah� daQ� cidWc[i� kXU)
\Sp� XW_Sp� _� dSR]� [`SdU}� STdU� ah� maRWXS_� dand]RS� iXW[U� ^UX_aXS\U)
dU��bcS�RS\SXac�S� ]]�S[SqSp�XS`a� \� [Zn]c]��a� \�cS�n]� \X]^i� ][cg�kXa)
hdU_a�� [\aT]c]`g[c\WZra]� S� ]]� dah_S^�� kSTbad]ddS^� [SeaU`gdS^�
[cUcW[]$� ‡Uu]p� hUTUb]p� qf`S� Scf[_Ucg�� ][`a� WTU[c[i�� \� _SXkW[]� TS)
u]TuaQ� TS� dUuaQ� Td]p� TX]\d]adTap[_aQ� c]_[cS\� cU_Sp�� _ScSXfp�
[Sb]cU`� qf� \[]� k]X]ba[`]ddf]� y`]^]dcf� \� ]TadS^�� [\ihdS^� kS\][c)
\S\Udaa$

zU_Sp� c]_[c� WTU`S[g� dUpca� \� 8…_]Ud]� [_UhUdap9��O†‡���eQjˆ�T �
e�U� sS^UT]\f�7� SRXS^dS^� [Ud[_Xac[_S^� [_UhSbdS^� [qSXda_]�
~�� \]_U�� kX]T[cU\`iZr]^� [SqSp�� STdU_S�� k]X]`Sn]da]� ^dSRS� qS`]]�
TX]\d]RS� kXU_Xac[_SRS� 8P]`a_SRS� [_UhU9��‰eQ†Q†‡�U� |WdUTQga� 1�7
��� \\$� d$�y$4�� _ScSXfp�� \� [\SZ� Sb]X]Tg�� S[dS\f\U`[i� dU� R`WqS_Sp�
mS`g_`SXdSp�cXUTaeaa$

•UXg� [cXUdf� �UcdU_WcU� 1z SXU� TXURSe]ddfQ� _U^d]p�E�[S_XS\ar-4�
kS� a^]da� �UcdUTQakUca� 1ŸP`UTf_U� [S_XS\ar-4� ^]bcU`� [cUcg� kXU\a)
c]`]^� ^aXU�� dS� `aug� [� STdSp� e]`gZ/� bcSqf� [SqXUcg� [U^fp� qS`guSp�
RUX]^$� wU_� bU[cS� qf\U]c� \� TX]\d]adTap[_aQ� mS`g_`SXdfQ� a� `ac]XU)
cWXdfQ� [Zn]cUQ�� e]`g� dU[fr]dai� bW\[c\]ddS[ca� TS[caRU]c[i� kWc]^�
X]`aRaShdSp� U[_]hf$� s\Sa^� kST\andab][c\S^� eUXg� W^a`S[ca\a`�
qSRU� PaudW�� a�cSc�i\a`[i� _�d]^W�� bcSqf�WTS\`]c\SXacg� ]RS�n]`Uda]$�
xSR� [_UhU`�� bcS� TUXW]c� ]^W� bWT][dSRS� `]cUZr]RS� q]`SRS� [`SdU� kS�
a^]da� ” \]cUXUu^a� 1‰x]`fp� `Wb-4$� scSac� eUXZ� kS`]c]cg� dU� [`Sd]� \�
`ZqS]� eUX[c\S� dU� [\]c]�7� ^][cdfp� eUXg� [XUhW� kS_SXac[i� ]^W� a� Sc)
TU[c� [\SZ� TSbg� \� _Ub][c\]� \f_WkU$� zU_� Sd� [cUd]c� kXU\ac]`]^� \[]p�
h]^`a��U�\�RUX]^]�W�d]RS�S_UnWc[i� �>�………�kX]_XU[dfQ�eUX]\]d$

P[]� ycS� a[kS`da`S[g$� ‡S�STdUnTf�� _SRTU�eUXg�`]c]`� dU� [`Sd]� dUT�
[\Sa^� RSXSTS^�� \� d]q]� kSi\a`U[g� kcaeU� 18kXS[cS� kcaeU9�� q]h� a^]da�
a� XUh‹i[d]dap4�� _ScSXUi� _`ZdW`U� [`SdU� \� c]^i$� s`Sd� SkW[ca`[i� dU�
h]^`Z� a� k]X][cU`� d]� cS`g_S� `]cUcg�� dS�cU_n]� ][cg� a�T\aRUcg[i$� •UXg�
\Shh\U`� _� qSRU^� [� kXS[gqSp� a[e]`acg� [`SdU$� �� d]q][dfp� RS`S[� \Sh)



\][ca`� ]^W�� bcS�T`i� ycSRS� ][cg� kXS[cS]� [X]T[c\S/� dWndS�cS`g_S�� bcS)
qf� [`SdU� _S[dW`U[g� XW_Sp� 8TSqXST]c]`gdUi� n]dU9� 1TU`]]� ycS� kSdi)
ca]� XU[_Xf\U]c[i/� 8_ScSXUi� da_SRTU� TUn]� d]� kS^f[`a`U� S� TXWRS^�
^Wnbad]�� _XS^]� [\S]RS� [WkXWRU94$� …qXUTS\Uddfp� eUXg� kXa_Uhf\U]c�
R`U\dSp�eUXae]�_S[dWcg[i� [`SdU$� ‡S� [`Sd�S[cU]c[i�d]T\ana^f^$�P[]�
�>�………� eUX[_aQ� n]d� a� hU� da^a� \[]� hU^Wnda]� n]dradf� RSXSTU� kXS)
QSTic� ^a^S� [`SdU�� _U[Ui[g� ]RS� XW_U^a��7� \[]� dUkXU[dS$� ‡U_Sd]e��
hU]hnap� _Wk]e�RS\SXac� eUXZ�� bcS�W�d]RS� ][cg�STdU� [`WnUd_U�� a[_`Z)
bac]`gdS� kX]TUddUi� [\S]^W� [WkXWRW$� jT\U� SdU�� kS� kXa_UhW� eUXi�� _U)
[U]c[i� [`SdU� XW_Sp�� cSc� [dS\U� SqX]cU]c� [kS[SqdS[cg� `]cUcg$� Phi\�
[`WnUd_W� [� [SqSp�� eUXg� `]cac� dU� [`Sd]� _� d]p� dU� XSTadW�� dUQSTac� ]]�
SceU�a� kXS[ac� []q]� \�n]df� ]]� ^`UTuWZ� [][cXW�7� [Sbci�� bcS�n]d[_Ui�
TSqXST]c]`g�� _U_� \]`abUpuUi� X]T_S[cg�� \Und]]� hdUcdS[ca� kXSa[QSn)
T]dai?"$

VcSc�[Zn]c�dU[cS`g_S�SXRUdabdS�W\ihf\U]c�TXWR�[�TXWRS^��N� �X])
_Sd[cXWaXS\Uddf]� dU^a� [ST]XnUc]`gdf]� y`]^]dcf� ahSqXUn]dai� dU�
h]X_U`]�� bcS� [Zn]c� ahSqXUn]ddSp� [e]df� \kS`d]� ^SndS�� _U_� ^d]� _U)
n]c[i�� [bacUcg� aT]dcamaeaXS\Uddf^$� tcSqf� SkXS\]XRdWcg� dUuW�
aT]dcama_UeaZ�� d]SqQSTa^S� qf`S� qf� kX]T[cU\acg� TXWRSp� adTap)
[_ap� [Zn]c�� \� _ScSXS^� \[]� \fu]k]X]ba[`]ddf]� y`]^]dcf� [ST]XnU)
dai�kX]qf\U`a�qf� \� [cS`g�n]�kXSbdS^� [e]k`]daa$

…_SdbUc]`gdS� [da^U]c� [S^d]dai� \� adTap[_S^� kXSa[QSnT]daa�
[Zn]cU�� kX]T[cU\`]ddSRS� dU� XSRShaQad[_S^� h]X_U`]�� cSc� mU_c�� bcS�
ycSc�n]� [Zn]c�STad�XUh� \[cX]bU]c[i� a� \�TX]\d]pu]^�adTap[_S^�ahS)
qXUhac]`gdS^� a[_W[[c\]$� ‡U� cf`gdSp� [cSXSd]� X]hdSRS� _U^]ddSRS�
Ta[_U� ah� ˆWXcUhaRUdTnU�� TUcaXW]^SRS� ^UWXap[_a^� \X]^]d]^�� kS�
R`UT_Sp� kS\]XQdS[ca� kXSeUXUkUd� d]hU_Sdb]ddfp� Xa[WdS_�� \ka[Ud)
dfp� \� _XWR�dUqXS[S_� maRWXf� [`SdU�� dU� [kad]� _ScSXSRS� \aTdU� kcaeU��
dU� []p� XUh�� kXU\TU�� kS\]XdWcUi� _`Z\S^� d]� _� c]^]da�� U� _� Q\S[cW� na)
\ScdSRSO>$

vSnU`Wp��STdU�S[Sq]ddS[cg�ahSqXUn]dai�S[cU]c[i�kS_U�d]� \kS`d]�
XUh‹i[d]ddSp$� VcS�7� XU[[]iddf]� kS� \[]^W� kS`Z� _S^kShaeap� dU�XS)
RShaQad[_S^� a� `S_c]\[_S^� h]X_U`UQ� a� d]� XUh�Wn]� WkS^idWcf]� \� c]_)
[c]� [cUcga� _XWn_a� [� cSb_Sp� \� e]dcX]�� \� _ScSXfQ� l$� v$�o^Ud[_ap� a�
v$� �$� ”W`gRU� W[^UcXa\UZc� 8[S`iXdf]� hdU_a9$� P� [SSc\]c[c\aa� [� \f)
u]ah`Sn]ddSp� adc]XkX]cUea]p�� i� [_SX]]� RScS\� [SR`U[acg[i� [� STdSp�
ah�WbU[cdae�Sq[WnT]dai�TS_`UTU� \�…cT]`]� PS[cS_U� VX^acUnU�� kX]T)
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`Sna\u]p� \aT]cg� \� ycaQ�_XWn_UQ� [ca`ahS\Uddf]�8R`Uh_a9�kU\`adg])
RS� Q\S[cU�� _ScSXf]�� k]X]^]nUi[g� [� ahSqXUn]dai^a� e\]cS\�� SqXUhWZc�
\^][c]� [� da^a� mSd�� SkX]T]`iZrap� ^][cS�T]p[c\ai� _U_� [UT� a`a� W\])
[]`ac]`gdWZ� XSrW$� ‡]`ghi�� STdU_S�� d]� Sc^]cacg� \^][c]� [� k]X\SSc)
_Xf\Uc]`i^a� c]dT]deaZ� kS^]rUcg�cU_Sp� _XWnS_� d]� cS`g_S� \� [U^fQ�
XUhdfQ� ^][cUQ� Ta[_U�� dS� cU_n]� kSbca� SqihUc]`gdS�7� \Sh`]� XcU� k]X)
[SdUn]p�� _U_�`ZT]p�� cU_�a� na\ScdfQ$�ŒSkW[ca^S�kX]TkS`Snacg��bcS�
a[kS`ghS\Uda]� cU_aQ� _XWn_S\� \� _Ub][c\]� T]_SXUca\dfQ� y`]^]dcS\�
mSdU� i\a`S[g� X]hW`gcUcS^� hUq\]dai� aQ� k]X\SdUbU`gdSp� mWd_eaa� a�
k]X]S[^f[`]dai� qS`]]� TX]\d]p� cXUTaeaa�� \� _ScSXSp� Sda� ^SR`a�
WkScX]q`icg[i� kSTSqdS�8h\W_S\f^� uUXa_U^9�dU�XS[ka[iQ� \� k]r]XUQ�
•]dcXU`gdSp� �dTaa$� s� yca^a� 8h\W_S\f^a� uUXa_U^a9�� kS^]rU\ua)
^a[i� W� XcU� 8kSZr]RS9� b]`S\]_U�� kXSdaeUc]`gdS� [SkS[cU\a`� 8[S`iX)
df]� hdUb_a9� dU� U`cUp[_aQ� h]X_U`UQ� v$� �$� ”W`gRUO�$� VcS� [QST[c\S��
STdU_S�� [`]TW]c� Sq‹i[dicg� [_SX]]� cakS`SRab][_a�� d]n]`a� R]d]cab])
[_a�� cU_� _U_� ahSqXUn]dai� cUdeWZraQ� a� kSZraQ� `ZT]p� \� k]r]XUQ�
RSX� PadTQgi� TUcaXWZc[i� d]� 8��cf[$� TS� d$� y$9�� _U_� W� v$� �$� ”W`gRa�� U�
^]hS`acS^�� ][`a�d]�kU`]S`acS^O	$

…qdUXWn]da]� dU� adTap[_S^� h]X_U`]� B�7 B� \\$� TS� d$�y$� d]� ^amS)
`SRab][_SRS��U� \kS`d]� [\]c[_SRS� [Zn]cU�WTa\`i]c�� dS�cS`g_S�dU�k]X)
\fp� \hR`iT$� j[`a� TUn]� TSkW[cacg�� bcS� kXa� a[kS`ghS\Udaa� kXa\Sh)
dfQ� h]X_U`� U`cUp[_a^a� [_amU^a� a� kXaWXU`g[_a^a� [UX^UcU^a� a^�
kXaTU\U`U[g� kX]nT]� \[]RS� ^URab][_Ui� mWd_eaiO#� a� bcS� yca� kX]T^])
cf� qf`a� S_XWn]df� W� _Sb]\da_S\� XUh`abdSRS� XSTU� kS\]Xgi^aO?�� cS

M1� A � B = 	 � � �"""/� �O��[S�[[f`_Sp�dU� 9 � � � � � � � �""K/� OM$
O	� �a^joj{� �""K/�O�$
O#� sWr][c\W]c�TU\dii� cXUTaeai� Wc\]XnTUcg� kX]a^Wr][c\]ddS�X]`aRaSh0�

dS0^URab][_WZ�XS`g�h]X_U`U�W�[_amS\��� [UX^UcS\�I# +k ! � � 5 ! h� G � O � � � � � �"M?}�
� @ � � � � � � �"M�/� �	�4� a� QUXU_c]XahS\Ucg� n]drad�� kSRX]q]ddfQ� [� h]X_U`U^a��
_U_� nXae�. � @ � � � � � � �"M�}� ^SRa`gda_S\��""K/� ">}� A � B = 	 � � �""K/� �?M}� �"""/�
�#4$� jp� kXSca\S[cSac�� \kXSb]^�� QSXSuS�SqS[dS\UddUi� cSb_U�hX]dai�� [SR`U[)
dS� _ScSXSp� hdUcdf]� n]dradf� \� kSRX]q]daiQ� d]� qf`a� nXaeU^a�� U� h]X_U`U�
\^][c]� [�cU_� dUhf\U]^f^a� 8U`cUXa_U^a9� [S[cU\`i`a� _S[^]cab][_a]� dUqSXf�
.P � � � � �""M4$

O?� vS� _XUpd]p�� 5!56� STdS� ah� daQ� hU[\aT]c]`g[c\S\UdS� [S� \[]p� Sb]\aTdS)
[cgZ$� zSc� mU_c�� bcS� kXa� XUhRXUq`]daa� kSRX]q]dap� [aiZra]� kShS`ScSp� a`a�
[]X]qXS^�� `]nUra]� dU� Td]� ^SRa`� kS`aXS\UddSp� [cSXSdSZ� \dah� h]X_U`U� S[)
cU\U`a[g�d]cXSdWcf^a�. A � B = 	 � � �"""/� �#4�� d][S^d]ddS� [\ihUd� [� Wda\]X[U`g)
df^� kX]T[cU\`]da]^� S� cS^�� bcS� \� h]X_U`S� WQSTac� TWuU� ]RS� W[Sku]RS� \`U)
T]`geU$� w[cUca�� \Sh^SndS�� d]SqQSTa^S[cgZ� k]X]k`U\_a� h]X_U`U�� kXadUT`])
nU\u]RS� kS_Spda_W�� \� [Sb]cUdaa� [� \[]RTUuda^� T]maeacS^� \� �dTaa� S`S\U



ycS� \S\[]� d]� hdUbac�� bcS� cU_a^a� n]� ahdUbU`gdS� qf`a� aQ� XS`g� a�
hdUb]da]� \� �dTaa$

zSRTU� _U_� Sqr][c\S� [_amS\� l`cUi� \� []X]Tad]� ��cf[$� TS� d$� y$� S[cU)
\U`S[g� ]r]� R`WqS_S� UXQUabdf^�� ]RS� ^aXS\ShhX]da]� a� a[_W[[c\S� qf)
`a� cScU`gdS� kXSdahUdf� ^amS`SRa]p�� \� �dTaa� ycSc� k]XaST� Sc^]b]d�
\Shda_dS\]da]^� RSXST[_Sp� ea\a`ahUeaa� [� hUbUc_U^a� _WXcWUhdSp��
RUX]^dSp� _W`gcWXf� a� _W`gcWXf� hUnacSbdfQ� RSXSnUd�� kSXSnT]da]^�
_ScSXSp� _U_� XUh� a� qf`a� [Zn]cf�� kSTSqdf]� dUu]p� [_Uh_]� S� `]cUZ)
r]^� [`Sd]� a� n]d[_S^� `]R_S^f[`aa$� ‡]kX]^]ddf^� UcXaqWcS^� _WX)
cWUhdS0RUX]^dSp� _W`gcWXf� \� �dTaa� i\`i`S[g� h]X_U`S$� …dS� d]� a^]`S�
_W`gcS\Sp�XS`a�a�� ][`a�WkScX]q`i`S[g� \�XacWU`UQ��cS�a[_`Zbac]`gdS�
\� SqXiTUQ� n]d[_Sp� ^URaa� 1cU_aQ�� \� bU[cdS[ca�� _U_� RUTUda]� S� [Wn])
dS^4OO$� P� a_SdSRXUmaa� h]X_U`S� \[cX]bU]c[i� _U_� UcXaqWc� qSRadg� [�
]Tad[c\]ddSp� [a^\S`ab][_Sp� mWd_ea]p�7� kSTb]X_dWcg� aQ� n]d[c)
\]ddS[cgOM$� Vca^S`SRai� S[dS\dSRS� [Ud[_Xac[_SRS� c]X^adU�N•�e��K� �
‰h]X_U`S-� [\ihf\U]c� ]RS� [� R`URS`S^�N•�e�� � ‰RSXTS[cg��� cS� ][cg� h]X_U)
`S�7� ycS� kX]T^]c�� _ScSXf^� \hXUra\UZc�� c]uUc� [\SZ� RSXTS[cg}� [a)
dSda^� Š�e�� � ShdUbU]c� yca^S`SRab][_a� kXS[cS� ‰cS�� \S� bcS� [^ScXic)
[ i-OK$� P� [a`W� \[]RS� ycSRS� T`i� �dTaa� qf`S� qf� [cXUddf^� ahSqXUnUcg�
dU� h]X_U`]� _U_Sp0daqWTg� _S[^SRSdab][_ap� ^am�� cSRTU� _U_� \kS`d]�
W^][cdf^�qf`� \fu]kXa\]T]ddfp� [Zn]c�� [�STdSp� [cSXSdf�� \XST]�qf�
kXahf\UZrap� _� TSqXST]c]`a�� U� [� TXWRSp�7� dUkS^adUZrap� S� cS^��
bcS� b]`S\]b][_Ui� kXaXSTU� [`UqU�a� kST\]Xn]dU� [Sq`UhdU^�� U�n]d[_Ui�
kXaXSTU� \� S[Sq]ddS[ca�� _S[\]ddS� SkXU\Tf\UZrap� d]_ScSXf]� \S`g)
dS[ca� kS\]T]dai�c]^��bcS�kXU\]TdaeU�\[cX]bU]c[i�STdU�dU�^a``aSd�a�
S[cU]c[i�d]TS[cana^f^�aT]U`S^$

Sq‹i[di]c[i� kSXUhac]`gdUi� X]T_S[cg� UXQ]S`SRab][_aQ� dUQSTS_� h]X_U`� \� [U)
^Sp� �dTaa$� ‡S� ][`a� h]X_U`S� ^]Xc\]eU� a� \dWuU`S� [W]\]Xdfp� [cXUQ�� ycS� ]r]�
d]�RS\SXac�S�_U_S^0`aqS� [k]eaU`gdS�X]`aRaShdS^�� _W`gcS\S^� hdUb]daa�h]X)
_U`U�\SSqr]$

OO� s^$�5 , 6 6 7 - � � 5 � 	>>>/� ?O?7 ?OM$� Y]X_U`S�WkS^adU]c[i� STdUnTf� \� _Ub])
[c\]�XacWU`gdSRS�kXadSu]dai� ^amab][_a^�h^ai^0SqSXScdi^�7�2(u()j �dS� \�
_S^k`]_c]� [� RX]qd]^� a� q`URS\Sdai^a�� cS� ][cg� \� [S[cU\]� SqfbdSRS� 8cWU`]c)
dSRS�dUqSXU9�. , 8 	 � 9 + � � �"MO/� �OM}� [^$�cU^� n]� [$� ��>�� �"#�� 	�"�� 	M"�S�kXadUT)
`]ndS[ca� h]X_U`U� _� [cUdTUXcdS^W� dUqSXW� kX]T^]cS\� cWU`]cU� hdUcdfQ� RSXS)
nUd�a�kXaT\SXdfQ��R`U\df^�SqXUhS^�n]drad4$

)' � –VfHTY•� �"�M/�M"$
OK� zSbdS� cU_� n]� c]X^adf� T`i� SqShdUb]dai� h]X_U`U� \S� ^dSRaQ� aXUd[_aQ�

ihf_UQ� 1dUkXa^]X�� S[]c$�V eh q L 5�� �w��x��xx � k]X[$� (d+( � a� TX$4� \S[QSTic� _� TX$0�
aXUd[_$��n������n � Sc��pj� ���n � ‰R`iT]cg-�� ‰[^ScX]cg-� 18R`iT]`_U9�� 8cS�� \S� bcS�
[^ScXic9�7� 	 � 	 � � � �"O�7 �""O��/�?�}� `ac\ad[_ap� �"K�/� ��	4$



w[cUca�� ycSc�n]� [Zn]c� \� cS^� n]� [U^S^� B� \$� TS� d$�y$� qf`� hU[\aT])
c]`g[c\S\Ud� 1kXU\TU�� \� d][_S`g_S� adSp� mSX^]�� q]h� [`SdU� a� kcaef4�
|]XSTScS^� \� jRakc]O�$� VcS� RS\SXac� S� cS^�� bcS� Sd� qf`� \� ycSc� k]XaST�
\SSqr]� kSkW`iX]d� \� e]dcXUQ� RSXST[_Sp� ea\a`ahUeaa� dU� ŒX]\d]^�
PS[cS_]$� †Xa\S`gdS[cg� ]RS� ^SndS� [\ihUcg� a^]ddS� [� Uc^S[m]XSp� dU)
XSnTUZr]p[i� _WXcWUhdS0RUX]^dSp� nahda�� U� ]RS� k][[a^ah^� a� n]dS)
d]dU\a[cdab][c\S�7� [�TWQS^�cU_�dUhf\U]^Sp� [Uka]dcU`gdSp�`ac]XU)
cWXf�1a`a�`ac]XUcWXf�8kX]^WTXS[c]p94��uaXS_S�XU[kXS[cXUd]ddSp� \�
ycS� \X]^i�dU�x`and]^�a�sX]Td]^� PS[cS_]� a� a^]Zr]p�SkX]T]`]ddf]�
UdU`SRaa� \� �dTaaO"$

vX]T`Sn]ddUi� aT]dcama_Ueai� [Zn]cU� dU� h]X_U`]� ah� �SRShaQa�
\`]b]c� hU� [SqSp� \][g^U� d]SnaTUddf]� a� SquaXdf]� a^k`a_Ueaa$� �d)
Tap[_S]� kXSa[QSnT]da]� U\cS^Ucab][_a� [cUdS\ac[i� dUaqS`]]� \]XS)
icdf^� T`i� \[]Q� b]cfX]Q� 8h]X_U`0kSRX]^Wu]_9$� P� ]RS� kS`ghW� ^SRWc�
qfcg� kXa\]T]df� TSkS`dac]`gdf]� UXRW^]dcf� ah� Sq`U[c]p� QWTSn][c)
\]ddSRS� [ca`i�� c]QdS`SRaa� a� Qa^ab][_SRS� [S[cU\U� qXSdh$� ‡UkXa^]X��
T]_SXaXS\Uda]� _S`ge]\SRS� kS`i� dU� cf`gdS^� Ta[_]� kUhfXf_[_SRS�
h]X_U`U� kXS\]T]ddf^a� kS� eaX_W`Z� _Sde]dcXab][_a^a� _XWRU^a� dU)
QSTac�[SSc\]c[c\a]� \�T]_SXaXS\Udaa�STdSRS�^UWXap[_SRS�_U^]ddSRS�
Ta[_U� ah� ˆWXcUhaRUdTnU� cU_a^a� n]� kXU\a`gdf^a� _Sde]dcXab][_a)
^a�_XWRU^a�kXa� dU`abaa�_XWR`Sp� \fkW_`S[ca� \�e]dcX]M>�a� ]r]�qS`]]�
q`ah_a]� UdU`SRaa� \� adTap[_aQ� 1Wn]� d]� [S[cU\dfQ�� U� e]`gdfQ4� qXSd)
hS\fQ� h]X_U`UQ� k]X\fQ� \]_S\� d$� y$� 1\� bU[cdS[ca�� ah� wS`QUkWXU� \� YU)

O�� P� [\S]p� 8�[cSXaa9� 1���� ���4� |]XSTSc� XU[[_Uhf\U]c� S� ]Rak]c[_S^� eUX]�
†]XSd]�� _ScSXSRS� \� dU_UhUda]�hU� _SrWd[c\S� 8kSXUha`� R`UhdSp� d]TWR�� a� eUXg�
S[`]k$� Œ][icg� `]c� Sd� qf`� `au]d� hX]dai�� U� dU� STaddUTeUcfp� RST� kXau`S� _�
d]^W� ah� RSXSTU� xWcS� kXSXaeUda]� SXU_W`U�� bcS� [XS_� _UXf� a[c]_� a� eUXg� kXS0�
hX]]c�� kXS^f\� R`UhU� ^SbSp� n]dradf�� _ScSXUi� a^]`U� [dSu]da]� cS`g_S� [S�
[\Sa^� ^Wn]^� a� d]� hdU`U� TXWRaQ� ^Wnbad$� sdUbU`U� eUXg� kSkXSqS\U`� ^SbW�
[\S]p� [Sq[c\]ddSp� n]df�� dS� d]� kXShX]`�� U�hUc]^� kSTXiT� [cU`� kXSqS\Ucg� ^S)
bW� \[]Q� TXWRaQ� n]drad$� wSRTU� dU_Sd]e� eUXg� 1a[e]`a`[i4� a� [cU`� \dS\g� hXi)
ba^�� cS� [SqXU`� \[]Q� n]drad�� _ScSXfQ� kST\]XRU`� a[kfcUdaZ�� _XS^]� cSp��
bg]p� ^SbSp� S^f\ua[g�� kXShX]`�� \� STad� RSXST�� c]k]Xg� dUhf\U]^fp� VXamXU0�
qS`S[$� sSqXU\�aQ� \� ycSc�RSXST��eUXg�[n]R�\[]Q�n]drad� \^][c]� [� [U^a^�RSXS)
TS^$� l�cW�n]dradW��Sc�^Sba� _ScSXSp� Sd� [cU`�hXiba^�� eUXg� \hi`� []q]� \� n]df9�
. 	 � � � � � � � �"K	/� ��	4$� ‡][^ScXi� dU� RXWqfp� mahaS`SRah^� RX]_S0]Rak]c[_SRS�
XU[[_UhU� \� Sc`aba]� Sc� ahir][c\U� a� y\m]^a[cabdS[ca� adTap[_Sp� `ac]XUcWX)
dSp�[_Uh_a��U�cU_n]�dU�XUhdaeW�\�T]cU`iQ�� [Zn]c�kS�[Wr][c\W�S[cU]c[i�[U^S0�
cSnT][c\]ddf^$� Pk]X\f]� [SkS[cU\`]da]�T\WQ� \]X[ap� kX]TkXadi`� ‡$� ˆ$�v]d0�
h]X�IQb _ ja^€ j � �"	?7 �"	��� ���/� �K�4$

O"�s^$�€jQQ�Ulb€� �"""/�	K$
QN�� � $ � % � �"">/� pU��#	d$



kUTdSp� �dTaa� a� ah� ˜ndSRS� Pg]cdU^U�� SqU� TUcaXW]^f]� ��� \]_S^�
d$�y$M���a`a�ah�za``i0c]k]� \�s]\]XdS^� lmRUda[cUd]�� �� \$�TS�d$�y$�7� �� \$�
d$�y$M	4$� tcS� _U[U]c[i� Qa^ab][_SRS� [S[cU\U� qXSdhf�� Sd� kS`dS[cgZ� ah)
\][c]d� T`i� ^]b]c[Up[_SRS� h]X_U`UM#$� vS`W_S`ab][c\]ddfp� [k]_)
cXU`gdfp� UdU`ah� `S_c]\[_SRS� a� XSRShaQad[_SRS� h]X_U`�� \fkS`d]d)
dfp� \� `UqSXUcSXaa� ^ad]XU`SRaa� a� R]SQa^aa� zS^[_SRS� Wda\]X[ac])
cU�� kS_UhU`�� bcS� Qa^ab][_ap� [S[cU\� aQ� qXSdhf� q`ahS_� ^]b]c[Up[_S0�
^WM?$� ˆ]nTW� c]^� [S[cU\� [k`U\U� ^]b]c[Up[_SRS� h]X_U`U�� \� [\S]� \X]^i�
SkX]T]`]ddfp� \� _Uqad]c]� [k]_cXU`gdSRS� UdU`ahU� �d[cacWcU� UXQ]S)
`SRaa� l‡�sss��� adc]X][dS� [^ScXac[i� \� STdSp� cUq`ae]� [� dUaqS`]]�
TX]\da^a� qXSdhS\f^a� kX]T^]cU^a� 1\� bU[cdS[ca�� XUdda^a� h]X_U`U)
^a4�ah�s]\]XdSp� �dTaa/

$$ 6���	 Q���1�� y��� 6��2 <�	�	 =��5

��;

6.M20� =��25

1�

ƒ���5

�	

,�5

���2

� ���M�1�� ����	� ' ,� � ����

�	� ��� P�

!���� ����# @ ���! @ ���� ���5

�.

� 6�-����" ������	 �," � ����

�	� ��� P�

	��	5

��

�%�%% ���! ���! ����� %�� ���#

# >������ ���� #� ��� �	�

��� P�

!��!� ����� @ ���� @ ���� ��"�

" >������ �	�	�	�25

-��

� � ��� �	�

��� P�

!"�� �"��" @ %��% %��% ���� %���

� >������ ������	 �� ��� �	�

��� P�

!"��� �"��� @ ���" %��� ��!� @

' >������ ������	 �� ��� ���P� !"��� ���%% , %��� ���# ��!� ��"!
! >������ ���� �� ��� ���P� !���" �#��� , ���� ��#� ����. ��"�
� >������ ���	� �� ��� ���P� !#�#� ����� ���� , %��� ��!� ����
� ���M�1�� !��K1���

������0

#,� � ����

��� P�

!���� �#��� @ ��#� ���� ���� ��"�

1�[cSbda_a/� � � � : � , � , 6 � �� � , ; , � � �"MO/� O#}� #�� ?�� O�� M�� K� � < , � 6 � , - - �

�"O�/� OMK}� ��� "� � � : � , � , 6 � �� � , ; , � � �"MO/�O�$4

wU_� ^f� \aTa^�� ^]b]c[Up[_S]� h]X_U`S� \kS`d]� SXRUdabdS� \ka[f\U)
]c[i� \� []XaZ� \f[S_SS`S\ida[cfQ�qXSdh��QUXU_c]XdfQ�T`i� dUbU`gdSp�
kSXf� QWTSn][c\]ddSRS� ^]cU``U� \� 8ea\a`ahUeaa� TS`adf� |UdRU9$� sU)
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[`WbU]� d]� ^Sn]c� [`Wnacg� kXi^f^� TS_UhUc]`g[c\S^� adTap[_SRS� kXS)
a[QSnT]dai� h]X_U`$� �h\][cdS�� bcS� kXa� ahRScS\`]daa� h]X_U`� \SSqr]�
e]`][SSqXUhdS� qf`S� W\]`aba\Ucg� kXSe]dcdS]� [ST]XnUda]� S`S\U� \�
qXSdh]�� kS[_S`g_W� \� X]hW`gcUc]� ^]cU``� [cUdS\ac[i� QScg� a� qS`]]� `S^)
_a^�� dS� hUcS� dU^dSRS� `Wbu]� kS`aXW]c[iMO$� vS[_S`g_W� \� [_am[_S]�
\X]^i� dU� l`cU]� 1U�cU_n]� \� sUidUQ�a� YUqUp_U`g]��SqXUhWZraQ� [� da^a�
STad� ^]cU``WXRab][_ap� X]RaSd4� S`S\S� TSqf\U`S[g� \� ahSqa`aa�� ]RS�
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[_U`gTab][_Sp� kSyhaa�� dUkXa^]X�� SdS� kX]T[cU\`i]c� [SqSp� naT_S[cg�
18^]T� kSyhaa94�� d]kS[X]T[c\]ddS� a� \� [U^S^� kXi^S^� [^f[`]� [`S\U�
k]X]TU\U]^WZ� ah�W[c� \�W[cU��$� z]_[c�kXaSqX]cUZc�1adSRTU�[`WbUpdS4��
TUXic�� kSTqXU[f\UZc�� dU\ihf\UZc� _S^W0`aqS�� kXSTUZc�� c]XiZc� 1cU)
_a^�8SqX]cU]^f^9�c]_[cS^�i\`iZc[i�� \�bU[cdS[ca��8`abdf]�k][da9�W�
dUXSTS\� saqaXa�	4$� s`S\U� 1\� cS^� ba[`]� \X]TSdS[df]4� ^SndS� \TSQ)
dWcg�� kXSR`Scacg�� \SSqr]�7� adc]XaSXahaXS\Ucg� 1\S`gdS� a`a� d])
\S`gdS4� [U^f^� XUh`abdf^� SqXUhS^$� vS� kS\]Xgi^� XW[[_aQ� _X][cgid��
b]`S\]_� ^SR� [`WbUpdS� \TSQdWcg� [`S\S0kXS_`ica]�� [_UhUddS]� \[cU\)
ua^� kXSca\� \]cXU� _S`TWdS^�� a� 8ahWXSbacg[i9� 1c$� ]$� kS`Wbacg� kSX)
bW4�#$� j[`a� dUX]b]da]� a^]da� kXSa[QSTa`S� hUSbdS� 1W� q]`SXW[S\4�� ]RS�
kXSahdS[a`a� \� e]X_\a� dUT�uUk_Sp�� U�hUc]^� d][`a�TS^Sp�� hU_Xf\� a`a�
hU\ihU\�ycW�uUk_W�7�bcSqf� a^i� d]�W`]cWba`S[g�� U�hUc]^� dUT]\U`a� ]]
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dU� RS`S\W� X]q]d_U�?$� P� [S\X]^]ddSp� T]\abg]p� ^URab][_Sp� kXU_ca_]�
hURUTUddS]� n]`Uda]� [`]TW]c� hUnUcg� \� _W`U_� a� T]XnUcg� ]RS� [nUcf^��
kS_U�d]�W\aTaug�b]`S\]_U� \�Sb_UQ�� hUc]^� XUhnUcg�_W`U_��8[TWdWcg�dU�
Sb_UXa_U��cSRTU�c\S]�n]`Uda]� [qWT]c[i9�O$

wU_� bU[cg� _U`f^U�� c$� ]$� _U_� \]ra� k]X]TU\U]^f]�� ^SRWc� XU[e]da)
\Ucg[i� c]_[cf� S[SqS�kSbacU]^fQ�kXScindfQ�k][]d� �[�R� \[[�U �W�^Sd)
RS`g[_aQ� dUXSTS\� 1\� bU[cdS[ca�� W� _U`^f_S\4}� ycS� q`URSkSn]`Udai0�
]XSS`f� a� [`U\S[`S\ai0^URcUU`f�� 8T\]dUTeUcg� SpXUc[_aQ�~�NR�� \[u
[� 9�� UTX][S\Uddf]� SpXUc[_a^� dSpSdU^� 1_dihgi^4� R]XSab][_SRS� kXS)
u`SRS}� hU�T]dg� q]h� kS\cSX]dap� a[kS`di`a� []^gT][ic�kicg�cU_aQ� ^UR0�
cUU`S\�M$

Vkab][_a]� c]_[cf� kS`WbUZc� Sc� kScW[cSXSdd]RS� k]X[SdUnU� 1kST)
bU[� ycS� a� ][cg� [U^� ykab][_ap� R]XSp4�� \S� \X]^i� [dU�� \aT]dai� a`a� \�
adS^� ^aX]�K}� TX]\d]pu]]� ah� ah\][cdfQ� [\aT]c]`g[c\� cU_SRS� XSTU�7�
kX]TUda]� S� d]RXU^ScdS^� kU[cWQ]� wyT^Sd]� 1B��� \$4�� [cU\u]^� k]X\f^�
UdR`S[U_[Sd[_a^� kSycS^$� …pXUc[_S^W� ^U`gba_W0kU[cWu_W� i\`i]c[i�
\]`a_Ud� \]XQS^� dU�TXU_Sd]�� _ScSXfp� kX]T`URU]c�dUT]`acg� ]RS�TUXS^�
[_Uhac]`i�� hU� bcS� cX]qW]c� []q]� qS`guSRS� _Sh`U�� kS[\ir]ddSRS� eUXZ�
TXU_SdS\$� …bdW\ua[g�� ^U`gba_� \aTac� \S`_U��TS]TUZr]RS�cSRS� [U^S)
RS� _Sh`U�� dU�_ScSXSRS� W_Uhf\U`� TWQ�� a� [� ycSRS� \X]^]da� SqX]cU]c� [kS)
[SqdS[cg� _� kSycab][_S^W� c\SXb][c\W��}� dU`aba]� a^]ddS� TUXSSq^]d0�
dfQ� ScdSu]dap� \� TUddS^� [`WbU]� [S\]Xu]ddS� Sb]\aTdS$� sSR`U[dS�
_U`^fe_S^W� kX]TUdaZ�� k]X][_UhUddS^W� x$� x]XR^UdS^�� ykS[� 8ŒnUd0�
RUX9� kXadS[ac� _� `ZTi^� d]_ap� 8d]� \� [XS_9� W^]Xuap� a� \dS\g� \Sh\XU)
r]ddfp� dU� h]^`Z� b]`S\]_� 1QShiad� kX]a[kSTd]p�� [`WQ� _ScSXSRS� W[)
`UnTU`a� [\Sa^a� k][di^a� [_Uhac]`a�� cU_� STUXa\U]c� ]RS� \� kSXiT_]�
_S^k]d[Ueaa�hU�q][kS_Sp[c\S��kS�Sk`SudS[ca� kXabad]ddS]�UT[_a^a�
kS[`Udda_U^a4$� vS� dUq`ZT]daZ� j$�s$�‡S\a_�� \� UXQUab][_Sp� y\]d)
_ap[_Sp�cXUTaeaa�c]X^ad�����e�Q�� �� _ScSXf^� dUhf\UZc� \[]�W[cdf]�
kS\][c\S\Uc]`gdf]� mSX^f�� SqShdUbU]c� cU_n]� a� STdW� ah� Sq`U[c]p�
kScW[cSXSdd]RS� ^aXU�7� _Sd_X]cdS� cW�� ah� _ScSXSp� kSi\`iZc[i� TWua�
dS\SXSnT]ddfQ�"$� vSycab][_S]� [`S\S� \SSqr]� [\ihUdS� [� kScW[cSXSd)
da^� ^aXS^}� [X$� UdU`SRabdf]� kX]T[cU\`]dai�� X]_Sd[cXWaXW]^f]� dU�
^Uc]XaU`]� [_U`gTab][_Sp�cXUTaeaa	>$
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s`]TW]c� TSqU\acg�� bcS� [cUTaU`gdS� qS`]]� kShTda^� 1QSci� a� cU_n]�
Sb]dg� TX]\da^4� i\`i]c[i� a[cS`_S\Uda]� kSycab][_SRS� [`S\U� _U_� kXS)
TW_cU� ahRScS\`]dai�� U� d]� TSqf\Udai$� P� adTS]\XSk]p[_aQ� cXUTaeaiQ�
T`i� Ska[Udai� ycSRS� kXSe][[U� a[kS`ghWZc[i� XUhdf]� R`URS`f�� SqShdU)
bUZra]�XUhdf]�X]^][`]ddf]�T]p[c\ai� 1c_Ucg��kXi[cg��_S\Ucg��X]hUcg}�
ahRScU\`a\Ucg�� k`][ca�� `]kacg�� [\ihf\Ucg�� [_XWba\Ucg�� uacg�7�S�
[\ihdS^� kSycab][_S^� c]_[c]4	�}� \[kS^da^� [SSc\]c[c\WZrWZ� ^]cU)
mSXa_W�\�kSycab][_S^�a[_W[[c\]� [_U`gTS\		$

sWr][c\W]c� R`SqU`gdS� XU[kXS[cXUd]ddS]� kX]T[cU\`]da]�� bcS� TW0�
QU^0QShi]\U^� dXU\ic[i� mS`g_`SXdf]� 1\� bU[cdS[ca�� ykab][_a]4� c]_)
[cf$� sSSc\]c[c\]ddS�� aQ� a[kS`d]da]� ^Sn]c� qfcg� Wq`Un]da]^� kS)
TSqdfQ� TWQS\� T`i� kS`Wb]dai� _U_Sp0`aqS� [Sq[c\]ddSp� \fRSTf$� s�
STdSp� [cSXSdf�� Skicg0cU_a� S[Wr][c\`i]c[i� TUXSSq^]d�7� TWQU^0�
QShi]\U^�kX]kSTdS[ac[i�c]_[c�� \�q`URSTUXdS[cg�hU�_ScSXfp�Sda�TUZc�
bcS0cS� dWndS]� `ZTi^�� U� STdS\X]^]ddS� \� kScW[cSXSddap� ^aX� \Sh)
\XUrU]c[i� cS�� bcS� qf`S� cU^� ahdUbU`gdS$� s� TXWRSp� [cSXSdf�� hT][g�
kXa[Wc[c\W]c� a� Sc\`]_UZrUi� mWd_eai�7� dUkXa^]X�� cU_a^� SqXUhS^�
W[fk`i]c[i� qTac]`gdS[cg� TWQS\� SQScf�� Sq]X]RUZraQ� [\S]� TSqXS$�
PSSqr]��c]_[c�^Sn]c�a[kS`dicg[i� a^]ddS�[� e]`gZ�Sc\`]b]dai�TWQS\�
Sc�kS`]hdSp� a`a� \X]TdSp�T`i� b]`S\]_U�T]ic]`gdS[ca$� s`WbU]c[i� a� aQ�
kXa\`]b]da]�7� [S� [_\]Xdf^a� kS[`]T[c\ai^a� 1_U_� kXU\a`S�� d]\S`g)
dS]�� \[`]T[c\a]�dUXWu]dai�_U_SRS0`aqS�hUkX]cU�dU�a[kS`d]da]4$

†S`g_`SXdfp� c]_[c�� [Wr][c\WZrap� _U_� qf� d]hU\a[a^S� Sc� a[)
kS`dac]`i�� ^Sn]c� a^]cg� kXSbdWZ� [\ihg� [� ^Whf_U`gdf^� ad[cXW^]d)
cS^�� \� [SkXS\SnT]daa� _ScSXSRS� Sd� a[kS`di]c[i$� xWXicf�� dUkXa^]X��
kX]TkSbacU`a� d]�T]XnUcg�W�[]qi� [`au_S^�TS`RS�STad� a�cSc�n]� ad[c)
XW^]dc�� kScS^W� bcS� \� d]^� 8hU\STa`[i9� ^Whf_U`gdfp� c]_[c� 1a`a� d])
_ap� TWQ�� XU\dfp� ycS^W� c]_[cW4� a� ad[cXW^]dc� kS`WbU`� [kS[SqdS[cg�
[U^SkXSah\S`gdS� dUaRXf\Ucg� ^]`STaa	#$� j[cg� XiT�mS`g_`SXdfQ� XU[)
[_UhS\�� [SR`U[dS� _ScSXf^� ad[cXW^]dc�� kS`Sn]ddfp� dU� ^SRa`W� [_U)
hac]`i�� dUbadU`� aRXUcg$� zU_S\U�� dUkXa^]X�� _UhUQ[_Ui� `]R]dTU�S� [^]X)
ca� hdU^]dacSRS� [_Uhac]`i0uU^UdU� “SXQWcU��QXW��� _ScSXSRS� kS� kic)
daeU^� ahTU\U`U� hUWdf\df]� h\W_a� dU� ]RS� ^SRa`]�� _U_� qf� Sk`U_a\Ui�
k]\eU	?$� zS� n]� kXSahSu`S� [�a[~��X� � 1[_Xak_Sp4� ah\][cdSRS� \S[cSb)
dS^SdRS`g[_SRS� [_Uhac]`i� ŒnU^qU`0QWXba�� S[cU\`]ddf^� S_S`S� ]RS�
c]`U$� �d[cXW^]dc� kXSTS`nU`� aRXUcg� a� _SRTU� ]RS� Wb]da_� ”ady0qUaX
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hUqXU`� [_Xak_W�TS^Sp�� a� _SRTU� Sd�� a[kWRU\ua[g�� \]XdW`� ]]� kS_SpdS)
^W$� zU_� kXSTS`nU`S[g� TS� c]Q� kSX�� kS_U� STdS[]`gbUd]� d]� [SnR`a� a�
c]`S�� a� a[~�� � 1y_[k]TaeaSddUi� hUka[g� �"K?�� sX]Td]RSqap[_ap� Up^U_�
ˆ‡�4$� �dc]XkX]cUeaa� ycSRS� [Zn]cU�� TU\U]^f]� [U^Sp� cXUTaea]p��
\Sh^Sndf� XUh`abdf]/� aRXU`� TWQ� [_Uhac]`i�� \fu]Tuap� ah� ^SRa`f}�
aRXU`� d]_ap� adSp� T]^Sd� a`a� n]� ad[cXW^]dc� h\WbU`� [U^� kS� []q]�� kS)
cS^W�bcS�qf`��cU_�[_UhUcg��8hUXin]d9�a[kS`d]ddf^a�XUd]]�c]_[cU^a$

���

wU_�kXU\a`S�� mS`g_`SXdfp� a[kS`dac]`g� [ShTUc]`]^� c]_[cU�d]� i\)
`i]c[i� a� []qi� cU_S\f^� d]� [bacU]c�� TS\S`g[c\Wi[g� `aug� XS`gZ� \S[)
kXSah\STac]`i� cSRS�c]_[cU�� _ScSXfp� a^� qf`� W[`fuUd� XUd]]$� s� yca^�
[\ihUd� a� \SkXS[� Sq� a[kS`dac]`g[_S^� ^U[c]X[c\]� 1cU_� [_UhUcg�� Sq�
W^]daa� \S[kXSah\][ca4�� kXab]^� ][`a� XU[[^UcXa\Ucg� kSTSqdS]� ^U[)
c]X[c\S� \� _Ub][c\]� ad[cXW^]dcU� \UXgaXS\Udai� c]_[cU�� cS�� [_S`g� da�
qf`U�qf� \]`a_U�U^k`acWTU�cU_SRS� \UXgaXS\Udai�� SdU� \[]0cU_a� d]� \f)
QSTac� hU� kX]T]`f� adc]XkX]cUeaa� hdUb]dap�� hUTUddfQ� cXUTaea]p�� a�
dS\Ueaa�d]� \Shda_U]c$

‡]kS[X]T[c\]ddf^� a[cSbda_S^� mS`g_`SXdSRS� c]_[cU� i\`i]c[i�� [�
STdSp� [cSXSdf�� _U_S]0`aqS� \kS`d]� _Sd_X]cdS]� `aeS�� U� [� TXWRSp�� \[]�
TUddS]� [SSqr][c\S� \� e]`S^�� \� cXUTaeaa� _ScSXSRS� qfcWZc� _U_� [U^a�
c]_[cf�� cU_� a� ScT]`gdf]� c]_[cSkSXSnTUZra]� 18U\Udc]_[cS\f]94�
y`]^]dcf$

P� qS`]]� R`WqS_Sp� X]cXS[k]_ca\]� \f[_Uhf\Uda]� ^Sn]c� kXaka[f)
\Ucg[i� ^amS`SRab][_S^W�� `]R]dTUXdS^W�� a[cSXab][_S^W�� X]`aRaSh)
dS^W�R]XSZ�1[_SX]]�8U\cSXac]cW9��d]n]`a� 8U\cSXW94$� vSTSqdf]�kXa)
ka[f\Udai� 1bU[cS�7�kSWb]dap�� dU[cU\`]dap� a� c$�k$4� uaXS_S� kX]T)
[cU\`]df� \� UXQUab][_aQ� cXUTaeaiQ/� c]_[cf� \_`UTf\UZc[i� \� W[cU�
k]X\SkX]T_U��uU^UdU�� _W`gcWXdSRS�R]XSi� a�c$�T$}�cU_S\f�� dUkXa^]X��W�
UpdS\� nUdXf� ^amS`SRab][_aQ� 8qSngaQ� k][]d9� 1kS\][c\S\Udai� ah�
nahda� qSRS\4� a� X]bacUca\dfQ� 8qSn][c\]ddfQ� XU[[_UhS\9� 1\� S[dS\)
dS^�� dU� ykab][_a]� [Zn]cf4	O$� vS\][c\S\Uda]� Sc� k]X\SRS� `aeU� \� cU)
_S^� [`WbU]� adc]XkX]caXW]c[i� _U_� k]X]TUbU� `ZTi^� b]X]h� kS[X]T[c\S�
uU^UdU� [`S\� qSRU�E�k]X\SkX]T_U�E�_W`gcWXdSRS� R]XSi}� \� kX]T]`gdS^�
[`WbU]�7�d]� aQ�kS\cSX��U�a^]ddS�TSd][]da]�TS�[`WQU�[S\X]^]dda_S\�
[U^aQ� ycaQ� [`S\� \� aQ� [Wq[cUdeaSdU`gdSp� _Sd_X]cdS[ca� a� d]kS[X]T)
[c\]ddS[ca�� c$� ]$� Sda� S[cUZc[i� a^]ddS� [`S\U^a� qSRU�� `aug� cXUd[`a)
XS\Uddf^a�b]X]h�a[kS`dac]`i��U�d]�k]X][_UhUddf^a�a^$
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wXS^]� kSTSqdfQ� UXQUab][_aQ� ScdSu]dap� c]_[cU� [� dS[ac]`]^�
cXUTaeaa� a� ]]� ^amS`SRab][_a^� a[cSbda_S^� 18[ShTUc]`]^� k]X\Sc]_0�
[cU94�� ^SndS�kXa\][ca� [cUTaU`gdS�qS`]]� kShTda]� mSX^f��_�_ScSXf^��
[_Un]^�� ScdS[ic[i� k][da�� kXaka[f\U]^f]� _U_S^W0daqWTg� X]U`gdS^W�
a[cSXab][_S^W� 1a`a� _\Uhaa[cSXab][_S^W4� `aeW� a� kX]T[cU\`iZra]�
[SqSp�� dUkXa^]X�� ^SdS`SR� R]XSi�� _ScSXfp� \S[Q\U`i]c� [\S]� SXWna]��
WkS^adU]c� S� [\SaQ� T]idaiQ� a� c$� k$� …qfbdS� [Wr][c\W]c� [SkXS\STa)
c]`gdUi� `]R]dTU�� Sq‹i[diZrUi�� kXa� _U_aQ� Sq[cSic]`g[c\UQ� R]XSp�
[k]`� ycW�k][dZ��STdU_S�SdU� [S\[]^� d]� SqihUc]`gdS�TS`ndU�kXa[Wc[c)
\S\Ucg� \� mS`g_`SX]� _U_� [cXW_cWXaXS\UddS]� kXShUab][_S]� kX]TUda]��
SdU� ^Sn]c� \SSqr]� d]� qfcg� kX]T^]cS^� e]`]dUkXU\`]ddSRS� XU[[_UhU��
`aug� \QSTi� \� [k]eaU`gdS� d]� UXca_W`aXW]^S]� 8Sqr]]� hdUda]� cXUTa)
eaa9$� zU_a^� SqXUhS^�� ][cg� \kS`d]� Scb]c`a\Ui� kXadUT`]ndS[cg� c]_)
[cU� d]_S]^W� _Sd_X]cdS^W� `]R]dTUXdS^W� a`a� X]U`gdS^W� a[cSXab])
[_S^W� `aeW�� dS� \S[kXSah\]T]da]� ycSRS�c]_[cU�Wn]� d]� \S[kXada^U]c)
[i� _U_� kXi^Ui� k]X]TUbU� b]X]h� ^]TaW^U0a[kS`dac]`i� 8c]Q� [U^fQ9�
[`S\�� _ScSXf]�qf`a�kXSahd][]df�TUddf^�R]XS]^$

z]^� qS`]]� ycS� _U[U]c[i� a^kXS\ahUeap�� UmSXah^S\� a� uWcS_�� kXa)
ka[f\U]^fQ� a[cSXab][_S^W� `aeW� a`a� d]_S]^W� S[cXS[`S\W�� cakU�
“STna� ‡U[X]TTadU}� \� cXUTaeaa� k]X]TUZc[i� ]RS� [`S\U�� [_UhUddf]� \�
SkX]T]`]ddSp� [acWUeaa� a� kS� SkX]T]`]ddS^W� kS\STW7� \� _Ub][c\]�
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qSRS� kS\STU}� ^Sca\aXW]c[i� ycS� c]^�� bcS� 8d]RSn]� [`WuUcg� a[cSXaa� S�
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P� [a`W� ah\][cdfQ� Sq[cSic]`g[c\� S� ] \ X U h a p [ c \ ] � _U_� S[SqS^�
adc]``]_cWU`gdS^�T\an]daa� a� S� [^f[`]� a� [ST]XnUdaa� ycSRS�T\an])
dai�� \Shda_u]RS� \� 	>0Q�RSTUQ�dUu]RS� \]_U�� \� �S[[aa�1][`a� d]� [bacUcg�
STadSb]_4� WhdU`a� [� SRXS^df^�� \� M>7 K>�`]c�� SkShTUda]^�� dU� XWq]n]�
�>7 ">0Q� RSTS\$� z]^� [� qS`gu]p� nUTdS[cgZ�� _U_� a[[SQuUi� h]^`i� kS)
[`]� qWXdSp� RXShf�� Sqr][c\]ddS]� [ShdUda]� \kacf\U`S� \� []qi� aT]a�
]\XUhap[c\U�7� \cSXSkiQ�� bU[cS� q]h� XUhqSXW�� d]� cS`g_S� TSqXS\S`gdS��
dS�a�a[cS\S�Skgidii[g� a^a� \�qS`gu]p� [c]k]da��b]^�hUda^Ui[g�UdU`a)
cab][_Sp� _Xaca_Sp� aQ�� d]� RS\SXi� Wn� 1hU� X]T_a^a� a[_`Zb]dai^a4� S�
[]Xg]hdfQ� a[[`]TS\UdaiQ$� sS\X]^]ddfp� bacUc]`g�7� _U_� kXa]^`Z)
rap�� cU_� a� d]� kXa]^`Zrap� ]\XUhap[_WZ� _Sde]keaZ�7� X]URaXW]c� \�
d]p� kX]nT]� \[]RS� a`a� adSRTU�TUn]� a[_`Zbac]`gdS� dU�a T ] S ` S R a )
b ] [ _ S ] � � \d]dUWbdS]$� zU_S^W� bacUc]`Z0d][k]eaU`a[cW� ScbU[ca� ycS�
kXS[cac]`gdS�� kScS^W� bcS� ]\XUhap[_Ui� aT]i� hUQ\Ucf\UZr]� adc]X][)
dU� a� ^Sn]c� mSX^W`aXS\Ucg[i� 1d]X]T_S� cU_� ycS� a� T]`U`S[g�� S[Sq]ddS�
[]pbU[4� ScdZTg� d]� cS`g_S� dU� ihf_]� dUW_a�� dS� a� dU� ihf_]�� \dicdS^�
8d]kS[\ir]ddf^9$� tcS� n]� \fhf\U]c� cU_Sp� kS\fu]ddfp�� ^SndS�
[_UhUcg�� nUTdfp� adc]X][� _� aT]i^� ]\XUhap[c\U<� j\XUhap[_Ui� _Sde]k)
eai� a^]]c�T]`S� [� a[cS_U^a� a� a[cSXab][_a^� kXSu`f^�� [� SkX]T]`]da)
]^� [ \ S ] R S� \� kXaXSTdS0R]SRXUmab][_S^� a� a[cSXa_S0_W`gcWXdS^�
kXS[cXUd[c\]�� [� �S[[a]p� \� ]]� ScdSu]daa� _� PS[cS_W� a� YUkUTW�� [� ]]�
kWci^a� \� kXSu`S^� a� dU[cSir]^�� [� c]^� 8kS[`]Tda^9� \fqSXS^�� _ScS)
Xfp� TS`n]d� 8S_SdbUc]`gdS9� 1adUb]� a� d]`ghiŽ4� SkX]T]`acg� qWTWr]]

Š�‡U[cSirUi� [cUcgi� kX]T[cU\`i]c� [SqSZ� XU[uaX]ddfp� \UXaUdc� c]_[cU��
SkWq`a_S\UdS� T\UnTf� 7� \� _d$/� j\XUhap[_S]� kXS[cXUd[c\S/� Y\W_� a� [`S\S/�
ˆ]nTWdUX$� _Sdm$� #7M� []dciqXi� 	>>>�R$/� z]ha[f� a� ^Uc]XaU`f$� ˆ$�� 	>>>$
s$� �#7 �	?�� a� \� _d$/� …� 8]\XUhap[_Sp9� k]X[k]_ca\]� XS^UdU� ldTX]i� x]`SRS�
8v]c]XqWXR9� a� ]RS� mSdS[m]X]� EE� @��*�%� &�����%�$� ���� @����� &���%��� I����
2��5� ���� @��*�%�� '������� ��!� H���� H�������� @��!���$� 1D��*�����.� � ��@����� &�)
��%�4$�B��$� K$�•� �>$� 	>>�$� A$� #7??$



[cXUdf�� kS� ^dSRa^� kUXU^]cXU^� [SkS[cU\a^Sp� [� e]`f^� ^Uc]Xa_S^��
dU� kXS[cXUd[c\]� _ScSXSRS� 8PS[cS_9� a� 8YUkUT9� SqXUhWZc�7� kS� [Wca�
T]`U� a� kS_U�7� RX]^WbWZ�� \hXf\SSkU[dWZ� [^][g�� TS� kSXf� [T]Xna)
\U]^WZ� `aug� c]^�� bcS� Sda� XUh\]T]df� kS� XUhdf^� [SeaU`gdf^�� _W`g)
cWXdf^� a� dUeaSdU`gdf^� 8[cXUcU^9}� dU_Sd]e�� ]\XUhap[_a]� aT]a� Sc)
dS[ic[i� _� 8na\S^W9�� dU[WrdS^W� a� a^]Zc� kXi^S]� ScdSu]da]� _� [ U )
^ S k S h d U d a Z $

P� ]\XUhap[_Sp� _Sde]keaa� kS� [Wca� T]`U� XUhfRXf\U]c[i� S[dS\dSp�
\SkXS[�� [� kSkfc_a� X]u]dai� _ScSXSRS�� [Sq[c\]ddS� RS\SXi�� a� dUbadU)
]c[i� [U^SkShdUda]�7� R T ] � i<� a� b c S � i<� o^][cdS� dUkS^dacg�� bcS�
T`i� SkX]T]`]ddSp� UXQUab][_Sp� [cUTaa� \� XUh\acaa� b]`S\]_U� a� ]RS�
[ShdUdai� yca� T\U� \SkXS[U� d]� bcS� adS]�� _U_� STad� ]Tadfp� \SkXS[�� kS)
cS^W� bcS� b]`S\]_� d]� ScT]`i`� []qi� Sc� kXaXSTf�� \S� \[i_S^� [`WbU]�
[cS`g� X]uac]`gdS�� _U_� kShn]$� P� ]RS� [ShdUdaa� b]`S\]_� d]� qS`]]� b]^�
S[SqUi� akS[cU[g� a`a� adSqfca]� ^ ] [ c U � � QUXU_c]XahWZr]][i�� W[`S\)
dS� RS\SXi�� 8U_ca\dS[cgZ9�� U� ^][cS�7� S[SqUi� akS[cU[g�� [S[cSida]�
b ] ` S \ ] _ U � � XUhfRXf\UZr]RS� dU� dS\S^� WXS\d]� aT]Z���NR�� N�eX � a�
i\`iZr]RS[i� _U_� d]_ap� TWQ� ^][cU�� _U_� ]RS� k]X[Sdama_Ueai$� jr]� dU�
R`UhUQ� a[cSXaa�� dUkXa^]X�� \� ŒX]\d]p� |X]eaa� 1d]b]RS� Wn� a� RS\SXacg
S� cU_aQ� UXQUab][_aQ� _S``]_ca\UQ�� _U_� U\[cXU`ap[_a]� UXUdcU4�� ^dS)
RSba[`]ddf� kXa^]Xf�� _SRTU� ^][cS� a� ^amS`SRab][_ap� k]X[SdUn� dS)
[ic� STdS� a� cS� n]� Sqr]]� a^i�� a� TU`]_S� d]� \S� \[i_S^� _Sdc]_[c]� \Sh)
^SndS�_SXX]_cdS]� XUh`ab]da]�cSRS�a�TXWRSRS$� †SX[aXWi� aT]Z�� ^Sn)
dS� [_UhUcg�� bcS� W� ycSRS� Sqr]RS� a^]da� d]� T\U� hdUb]dai�� d]� T\U� T]dS)
cUcU�� U� STdS� a� STad�� dS�T\U� 1a`a� qS`]]4�[ S [ c S i d a i � � kSTSqdS�cS^W�
_U_� [U^� b]`S\]_� \� XUhdf]� k]XaSTf� [\S]p� nahda� dS[ac�STdS�a^i� 1bcS�
cSn]�� \kXSb]^��ScdZTg�d]�SqihUc]`gdS4$� 8‡UXST0`abdS[cg9�� [cX]^i[g�
kShdUcg� [U^SRS� []qi�� a� []pbU[� [cU\ac� k]X]T� [SqSp� \SkXS[�� R T ] � Sd�
dUQSTac[i�� kScS^W�bcS�W�d]RS�][cg�adcWaeaa�1a`a�Sd�TUn]�Wn]�hdU]c0�
[ShdU]c� ycS4� ScdS[ac]`gdS� Wh�� [\ihf\UZraQ� ]RS� [� ^][cS^�� [S� [\S]p�
h]^`]p�� ˆ�U c ] �X�g�Z0[fXSp� Y]^`]p�� [� X S T a d S p /� ^][cS� a� b]`S\]_�
ScXUnUZc[i�TXWR�\�TXWR]$

‡U� XWq]n]� T\WQ� \]_S\� a�7� [cXUudS� [_UhUcg�7� T\WQ�cf[ib]`]cap�
1`aug� ^]dgu]p� bU[ca� b]`S\]b][c\U� [WnT]dS� qf`S� [S\]XuUcg� cU_a]�
k]X]QSTf� 8qS`guSRS9� \X]^]da�� a� ]r]� ^]dgu]� qf`S� c]Q�� _cS� qf`�
[ShdUc]`gdf^� [\aT]c]`]^� aQ4� \� �S[[aa� []RSTdiud]RS�Tdi� kXSqWnTU)
]c[i�� _U_�ycS�qf\U]c� \� _Xaha[df]� ^S^]dcf��UkS_U`akcab][_S]� [ShdU)
da]�1a`a�TUn]� ]RS�_SXf[cdf]�a^acUeaa4�a�X]m`]_[aa�dU�c]^W��X�QRX�
�`� �� XRQ[\� � kXaSqX]cUZc� XUh^UQ$� P� ycS^� _Sdc]_[c]� cU_S]� [ShdUda]�
\[cX]ca`S[g� [� _XWRS^� ]\XUhap[_aQ�aT]p�a� dUbU`S�kSa[_�Sc\]cU�dU�yca



\SkXS[f�� bU[cS� a� d]_Xacab][_a� Se]da\Ui� yca� aT]a�� a� kSXSp� aRdSXa)
XWi� dUaqS`]]� [Wr][c\]ddS]� \� ]\XUhap[c\]� a`a� kXada^Ui� q`ah_S� _�
[]XTeW� cS�� bcS� qf`S� `aug� SqShdUb]dS� \� Sqr]^�� S[\]r]dS� d]kS`dS�
a`a�STdS[cSXSdd]��a`a�TUn]�SuaqSbdS$

l� ^]nTW� kXSba^�� kS� SQ\UcW�Sq‹i[di]^fQ� i\`]dap�� kS� [\S]p� SXa)
RadU`gdS[ca� a� kS� Sc_Xf\UZra^[i� k]X[k]_ca\U^� ]\XUhap[_Ui� _Sd)
e]keai� a� [SSc\]c[c\WZr]]� T\an]da]� qf`a� i\`]da]^� hU^]bUc]`g)
df^$� j\XUhapef� k]X\Sp� \S`df� [T]`U`a� Sb]dg� ^dSRS� kS`]hdSRS� a�
q][[kSXdSRS�� [a`gdS� a� R`WqS_S� XU[uaXa\u]RS� hdUda]� �S[[aa� S� []q]�
\� ]\XUhap[_S^� _Sdc]_[c]$� �]bg� aT]c� kX]nT]� \[]RS� S� e]`S^� _ S ^ )
k ` ] _ [ ] � _U[UZraQ[i� �S[[aa� hdUdap� a� kXSq`]^�� cU_� a`a� adUb]� [\i)
hUddfQ� [� TSa[cSXa]p� a� a[cSXa]p�� mahab][_Sp� a� kS`acab][_Sp� R]S)
RXUma]p�� kXaXSTS\]T]da]^� a� y_S`SRa]p�� mSX^U^a� QShip[c\S\Udai��
y_SdS^a_a� a� [SeaU`gdSRS� W[cXSp[c\U�� X]`aRa]p� a� a[cSXaS[Sma]p��
ihf_S^� a� QWTSn][c\]ddf^� c\SXb][c\S^�� kXU\S^� a� SqfbUi^a� a� c$�k$�
vXa� ycS^� dWndS� kS^dacg�� bcS� k]X]T� dU^a� `aug� k]X\f]� \Undf]�� QS)
ci� a� d]� \[]RTU� q][[kSXdf]� X]hW`gcUcf� XUqScf�� kX]X\UddSp� \� [U^S^�
]]� dUbU`]� a� [dS\U� dUbU\u]p[i� \� kS[`]Tda]� RSTf$� ‡UWbdS]� dU[`]Ta]�
]\XUhape]\�7� q`][cira]� dUqXS[_a� T ] c U ` ] p � � \[]RTU�� STdU_S�� Sc)
[f`UZraQ� _�e]`S^W� a� kScS^W�� _U_� kXU\a`S�� q][[kSXdfQ�� a� XiT� S q )
r a Q � a T ] p $� sWr][c\]ddf^� SRXUdab]da]^� ycaQ� XUhf[_Udap� kS[`W)
na`U� ah\][cdUi� aT]S`SRahUeai� a� TUn]� kS`acahUeai� _Sde]keaa/� ycU�
8dUT[cXSp_U9� hUbU[cWZ� [cUdS\a`U[g� S[dS\Uda]^� T`i� `SndfQ� kX]T)
kS[f`S_� a� [SSc\]c[c\WZraQ� kS[`]T[c\ap�� T`i� []Xg]hdSRS� [dan]dai�
dUT]ndS[ca� \f\STS\� ah� UdU`ahU� _Sd_X]cdfQ� i\`]dap� a� mU_cS\�� T`i�
\d]TX]dai� [Wq‹]_ca\ah^U� a� ScT]`gdfQ� b]Xc� [\S]SqXUhdSRS� U\UdRUX)
Tah^U$� �iT� ycaQ� S[Sq]ddS[c]p� QUXU_c]XahW]c� a� kXSTS`n]da]� ]\XU)
hap[_Sp� cXUTaeaa� \� adc]X][dfQ� cXWTUQ� {$� ‡$� |W^a`]\U$� …cXaeU)
c]`gdf]� a�� [cXSRS� RS\SXi�� \S\[]� d]� SqihUc]`gdf]� dU[`S]dai� dU� q][)
[kSXdS]� kXSbdS]� S[dS\Uda]� ]\XUhap[_Sp� c]SXaa� [kXS\SeaXS\U`a�
\Shda_dS\]da]� T\WQ� _XUpdS[c]p� \� [S\X]^]ddSp� Se]d_]� ]]�� S[Sq]ddS�
cSp�� _ScSXUi� []pbU[�� \W`gRUXahaXWi� TS[can]dai� XUddaQ� ]\XUhape]\��
RXS^b]� \[]RS� hUi\`i]c�S� []q]� a� [Wr][c\]ddS� kX]kic[c\W]c�Sq‹]_ca\)
dS^W�Wi[d]daZ� ]\XUhap[_Sp�_Sde]keaa� \� e]`S^� a� \fXUqSc_]� k`UdS\�
TU`gd]pu]RS� dUWbdSRS� a[[`]TS\Udai� [U^SRS� i\`]dai� 8]\XUhap[c)
\U9�7�_U_�\�Sqr]^��cU_�a� \�bU[cdfQ�T]cU`iQ$

Œ`i� U\cSXU� ycaQ� [cXS_� i[dS�� bcS� S[dS\Uda]� ycSp� _Sde]keaa� c\]X)
TS�a� dUT]ndS�� bcS�aT]a�� \fXS[ua]� ah�d]RS��S[dS\Uc]`gdf� a� k]X[k]_)
ca\df�� bcS� ]\XUhap[_Ui� kXSq`]^Uca_U� d]� cS`g_S� d]� a[b]XkU`U� []qi��
dS� a� dU[cSpba\S� cX]qW]c� kXSTS`n]dai� ]]� XUhXUqSc_a� kXa� d]kX]^]d)
dS^� W[`S\aa� \da^Udai� _� kST[c]X]RUZra^� a[[`]TS\Uc]`i� ^dSRSba[)



`]ddf^� 8hU\U`U^9� 1J��,����4� a� S[Sq]ddS� _� [Sq`UhdU^� [S� [cSXSdf�
QWTuaQ� mSX^� d]kXSm][[aSdU`ah^U� a� 8dUeaSdU`ah^U9$� s� kSXSRU� \])
_S\� ^dSRS]� []pbU[� \aTac[i� i[d]]�� U� X]U`ahUeai� k`UdU� ]\XUhap[_aQ�
a[[`]TS\Udap� kX]T[cU\`i]c[i� qS`]]� X]U`gdSp�� b]^� XUdgu]$� 8j\XU)
hap[_S]9�a^]]c� [\SZ�k`Scg�a� [\Sp�TWQ��a� kSkfc_U�\aT]cg� \�d]^�`aug�
mUdcS^�� 8^SXS_9�� 8^ShRS\WZ� aRXW9� a`a� 8kXS\S_UeaZ9�� _U_� `Zqa`�
RS\SXacg� S� b]^0cS� [S\[]^� adS^� ldTX]p� x]`fp�� TS`ndf� qfcg� X]ua)
c]`gdS�Sc\]XRdWcf$

vX]nT]� b]^� d]kS[X]T[c\]ddS� k]X]pca� _� c]^]�� [`]TW]c� \� [U^S^�
Sqr]^� \aT]� Sb]Xcacg� a [ c S X a b ] [ _ a p � _Sdc]_[c� ]\XUhap[c\U�� ]RS�
_SXda$� skXU\]T`a\S�Sc^]bU`S[g��bcS�a[QSTdf^� kWd_cS^� ]\XUhap[c\U�
qf`� cU_� dUhf\U]^fp� 8XW[[_ap� \SkXS[9�� QSci�� [cXSRS� RS\SXi�� a^]ddS�
ycSc� kWd_c� \� _Ub][c\]� a[QSTdSRS� \S\[]� d]� qf`� SqihUc]`gdf^�� qWTW)
ba��STdU_S�� \[]0cU_a�dUaqS`]]� ][c][c\]ddf^�a�WTSqdf^$� 8j\XUhap[c)
\S9� _U_� e]`S]� d]� ^SR`S� [`Snacg[i� \� ~�~� \]_]/� dWndS� qf`S� hU\S]\U)
da]� wU\_UhU� a� sX]Td]p� lhaa�� S[\S]da]� saqaXa� a� ŒU`gd]RS� PS[cS_U��
\S\`]b]da]� \[]RS� kXS[cXUd[c\U�Sc�hUkUTdfQ� RXUdae� �S[[aa�TS� zaQS)
RS� S_]UdU�� bcSqf� \hR`idWcg� dU� �S[[aZ� _U_� dU� d]_S]� ]Tad[c\S�� Sqda)
^UZr]]� \[Z� XUhdSXSTdS[cg� [S[cU\`iZraQ� ]]� bU[c]p}� dWndU� qf`U� a�
SkX]T]`]ddUi� [c]k]dg� hdU_S^[c\U� a� ahWb]ddS[ca� \[]RS� ycSRS� kXS)
[cXUd[c\U� \� XUhdfQ� ScdSu]daiQ}� dWndf� qf`a�� dU_Sd]e�� `ZTa� [� cU)
_a^a� uaXS_a^a� a� XUhdS[cSXSdda^a� adc]X][U^a� a� hdUdai^a�� _U_�
‡$�s$� zXWq]e_Sp�� Wn]� [� T]c[c\U� kS[\ica\uap� []qi� ahWb]daZ� XUhdfQ�
dUXSTS\� �S[[aa� [� `adR\a[cab][_Sp�� TWQS\dS0_W`gcWXdSp�� ycdSRXU)
mab][_Sp�� a[cSXab][_Sp� cSb]_� hX]dai}� dWndU� qf`U�� dU_Sd]e�� Uc^S)
[m]XU� Sc_XfcS[ca�� `ZqShdUc]`gdS[ca��TSqXSn]`Uc]`gdS[ca�� cSc�UXa)
[cS_XUcah^� TWQU� a� ][c][c\]ddS]� bW\[c\S� XU\]d[c\U�� _ScSXf]� kX]T)
SkX]T]`i`a�cU_a]�hUdicai� _U_�nahd]ddS]�T]`S$� P� kS_S`]daa�zXWq]e)
_SRS� a� kS_S`]daa� SceS\� qf`S� d]^U`S� `ZT]p�� _ScSXf]� Wn]� Sq`UTU`a�
c]^a� hdUdai^a� a� c]^� Wda\]X[U`ah^S^�� bcS� Sc_Xf\UZc� [cS`g� uaXS)
_a]� RSXahSdcf$� �� XUhdf]� dUkXU\`]dai� \� X]u]daa� 8XW[[_SRS� \SkXS)
[U9�� QUXU_c]XahS\U\ua]� ~�~� \]_� \� �S[[aa�� kS[c]k]ddS� \`a\U`a[g� \S�
\[]� qS`]]� a� qS`]]� XU[uaXi\uap[i� a� WR`Wq`i\uap[i� kScS_�� _ScSXfp�
Wn]� d]� ^SR�qfcg� a[b]XkUd�cS`g_S� 8XW[[_Sp9� kXSq`]^Uca_Sp$� P� ycS^�
uaXS_S^� _Sdc]_[c]� kX]Tu][c\]dda_U^a� ]\XUhape]\� S_Uhf\UZc[i� a�
XUdda]� [`U\idSma`f�� S[Sq]ddS� �$� P$�waX]]\[_ap� a� l$� s$� “S^i_S\�� a�
[cSirap� d][_S`g_S� S[Sqdi_S^� ‡$� �$�‡UT]nTad�� a� ‡$�ž$�ŒUda`]\[_ap�
[� ]RS� hdU^]dacSp� _daRSp� 8�S[[ai� a� j\XSkU9� 1��M"4�� a� P$� �$�{U^Ud0�
[_ap�� a� J$� ‡$�scXUQS\�� a� P$�†$� ˆa``]X�a� XiT�TXWRaQ�a^]d��S� _ScSXfQ�
q`URSTUXdS�]r]�d]TU\dS� \[kS^adU`�‡$� �$� zS`[cSp$



sX]Ta� d]kS[X]T[c\]ddfQ� kX]Tu][c\]dda_S\� ]\XUhape]\� ][`a� a�
d]� [S\[]^�SqSpT]ddSp��cS�\S� \[i_S^� [`WbU]� i\dS�d]TSSe]d]ddSp�S_U)
hU`U[g� maRWXU� P`UTa^aXU� sS`S\g]\U�7� a� _U_� U\cSXU� 8F�� ;������ ���
�-–������ ���*�������9� a� XiTU�TXWRaQ� a[cSXaS[Sm[_aQ�c]_[cS\�� a� _U_�kS)
ycU�� _ScSXS^W� 8\S[cSbdUi9� c]^Uca_U� qf`U� q`ah_U� a� \� ^S`STS[ca� 1[X$�
c���J�� K[NR`�d� R`� NR�XZ���� �� Q��†� $$�� ��K��� [� SqXUhS^�‹R�K�XZ �
]�\X��` �� ^[���NQXZ� S�` � a� TX$4�� dS� S[Sq]ddS� \� kS[`]Td]]� T][ica`])
ca]� ]RS�nahda�� [X$� 8H:�C������� ��:9�� ��">�� [�Sc[f`_Sp�_� [\]cW�QXa[ca)
Ud[c\U� 1̂XR� N��R/� �N†�\†�Z� XR� ‰XNRXQ�/� V� ‹�‰XNRXQX�� Œ�K�\� K��u
����JU � a� [� X]h_S� kS[cU\`]ddSp� k]X]T� �S[[a]p� U`gc]XdUca\Sp�7� I �
• [ N d Ž�‰�K��\��\��d�� �`NXQX�� V� ^ �̀ �`NJdM�eX�\XZ� ����R�•� V� O�Q�� �
R`� aX~�†d� W`Rd� ‰XNRXQX�y� V� ‰XNRXQX�� ON��QN�� �Jd� •��NR�‘� w�
��"?�RSTW� ScdS[ac[i� hdU^]dacS]� a� dUaqS`]]� \UndS]� \� ]\XUhap[_Sp�
k]X[k]_ca\]� [caQSc\SX]da]� 8vUd^SdRS`ah^9��L���X�eXJ���Ž� •XRd �
NJX�X� \�QX$$$4�� \� e]dcX]� _ScSXSRS� �W[g� a� [Sq`Uhdf�� [cSira]� k]X]T�
d]Z� �Y� �N’� R���\�R� JdNR�f`� •XNN��y� V� ^` �7� ^��R�Z� •��/� R` �7�
^��R�Z� •��U� � ‡S� \X]^i� kS_U� ]r]� d]� WkWr]dS� kS`dS[cgZ�� a� \fQST�
S[cU]c[i�� dS� W�kSXSRU�7� _UcU[cXSmU/�I� • [ N d Ž� Œ�W[\d� W`J[M�NJ��[y
�� I��J� \�[eJ��`Z� NXQ�[†��/� V� Y� |�JR`�� \�R��� ��� ��W��[� V� “��` �
QJX~Q�� R�X�a� ������� � ®®�‹����RN�� �� R��K�R�� �� NR��a�/� V� ORX� �Xe �
����R�JMW��� ��W`Rd���� V� Y� ^��R�Z� •���J�|�R� �X� K��a�/ � ®�”� [| � ~�Ru
���RX�[� ���W`Rd� � v]X]T�dU^a�7�UkS_U`akcab][_ap� kS\SXSc� [WTgqf�
�S[[aa� \� ]]� 8]\XUhap[_S^9� TS^]�� a� bcSqf� ycSc� kS\SXSc� d]� [S\]X)
u a` [ i �7� kS[`]Tdap� kXahf\� _� Sc\]c[c\]ddS[ca$� P� ��"�� RSTW� sS)
`S\g]\� kau]c� [cUcgZ� 8PXUR� [� PS[cS_U9�� RT]� X]bg� aT]c� S� kURWqdSp�
kXaXSTdSp� [caQaa�� dU[f`U]^Sp� PS[cS_S^� dU� �W[g�� dS� [SQXUdi]c� a�
cSc� kSTc]_[c�� _ScSXfp� i\]d� \� 8H:� C������� ��:9� a� S[Sq]ddS� \� [caQS)
c\SX]daa� 8vUd^SdRS`ah^9$� VcU� dS\Ui� SkU[dS[cg� ^Sn]c� Sk]X]Tacg�
a� Wn]� Sk]X]nU]c� SkU[dS[cg� SkW[cSuac]`gdSRS� \cSXn]dai� _Sb]\)
da_S\$� P� k]X\fQ� n]� [cXS_UQ� [cUcga� kST� yca^� [a^\S`ab][_a^� dU)
h\Uda]^� [_UhUdS� \[’/

j[cg� S[dS\Udai� TW^Ucg�� bcS� TU`gdii� lhai�� [cS`g_S� XUh� \f[f`U\)
uUi� SkW[cSuac]`gdf]� kS`barU� [\SaQ� _Sb]\da_S\� dU� QXa[caUd[_ap�
^aX��RScS\ac[i� \�kS[`]Tdap�XUh�kXSca\�d]RS�\f[cWkacg� [� [S\]Xu]ddS�
TXWRSp� [cSXSdf/� SdU� [SqaXU]c[i� STS`]cg� dU[� [\Sa^a� _W`gcWXdf^a� a�
TWQS\df^a� [a`U^a�� [S[X]TScSb]ddf^a� \� _acUp[_S^� RS[WTUX[c\]� a�
qWTTap[_Sp� X]`aRaa$� ‡S� kX]nT]� b]^� cU_a]� SkU[]dai� ^SRWc� SkXU\)
TUcg[i�� [Sq[c\]ddS� dU^�� c$�]$� d]� \[]p� j\XSk]�� U�STdSp� �S[[aa�� kXaQS)
Tac[i� ]r]� \[cX]bUcg� adSRS�� S[SqSRS� \S[cSbdSRS� \XURU�� qS`]]� [cXUu)
dSRS�� b]^� kX]nda]� ^SdRS`g[_a]� XUhSXac]`a� a� b]^� qWTWra]� adTap)



[_a]� a� caq]c[_a]� kXS[\]cac]`a$� ‡U� dU[� dUT\aRU]c[i� sX]Tdii� lhai�
[caQapdSZ� [a`SZ� [\S]p� kW[cfda�� Tfuac� dU� dU[� a[[WuUZra^a� \S[)
cSbdf^a� \]cXU^a�� _ScSXf]�� d]� \[cX]bUi� da_U_SRS� kX]kic[c\ai� \� \f)
XWq`]ddfQ�`][UQ��TSdS[ic�\aQXa�k][_W�TS�[U^SRS�wa]\U$

o_Uhf\Ui�� bcS� 8[� W[k]QS^� qSXScg[i� kXSca\� ycSRS� \XURU� \Sh^SndS�
cS`g_S� kS[X]T[c\S^� _SX]ddSRS� a� [a[c]^Ucab][_SRS� kX]SqXUhS\Udai�
dUXSTdSRS� QShip[c\U9�� U\cSX� kSTb]X_a\U]c�� bcS� dU� ycSp� 8hUTUb]� \])
`abUpu]p� [`SndS[ca� 1$$$4� TS`ndf� [S[X]TScSbacg[i� \[]� RS[WTUX[c)
\]ddf]� a� Sqr][c\]ddf]� [a`f9$� ‡S� \Sh^SndS� `a� ycS�� Q\Ucac� `a� dU�
ycS� [a`��7�W\]X]ddS[ca� d]c�� a� \SkXS[�� _ScSXf^� hU\]XuU]c[i� kS[`]T)
dii� mXUhU� [cUcga�� kS\a[U]c� \� \ShTWQ]/� 8_U_a^a� ^]XU^a� a� kXa� _U_aQ�
W[`S\aiQ� ^SndS� [kU[ca� XW[[_WZ� h]^`Z� d]� Sc� ^da^fQ� [WkS[cUcS\�
kS`acab][_SRS�� X]`aRaShdSRS� a� y_SdS^ab][_SRS� [\Sp[c\U�� U� Sc� T]p)
[c\ac]`gdSRS� a� [cXUudSRS� \XURU�7� Sc� dUT\aRUZr]p[i� dU� dU[� [� PS[)
cS_U�kW[cfda<9� vW[cfdi�� [Sq[c\]ddS�� a�SkW[cSuU]c�� U�SkW[cSu]da]��
kXabadi]^S]� kS`barU^a�� d]� qS`]]� b]^� ^]cUmSXU$� scUcgi� P`$� sS`S)
\g]\U�8PXUR�[� PS[cS_U9��� ^Sn]c�qfcg��STdS�ah�dUaqS`]]� iX_aQ� [\aT])
c]`g[c\� 8kX]T0]\XUhap[c\U9�XW[[_SRS� ma`S[SmU��T`i� _ScSXSRS� a� kXa)
XSTdS]�� a� _W`gcWXdS]�� a� kS`acab][_S]�� a� \S]ddS]�7� [S\^][cdf]�
WbU[cda_a� \]`a_SRS� T]p[c\U�� XUh\]Xcf\UZr]RS[i� a� ]r]� a^]Zr]RS�
XUh\]XdWcg[i� uaX]� a� TU`]]� dU� q][_Sd]bdfQ� kXS[cXUd[c\UQ� j\XUhaa$�
‡S� d]� cS`g_S� PS[cS_� [cU\ac� k]X]T� �S[[a]p� kXSq`]^f$� s\Sa� kXSq`])
^f� \Shda_UZc� a� [� YUkUTS^$� …da�� ^Sn]c�qfcg�� TUn]� [`Snd]]�� QSci� a�
d]� [cS`g� n][c_a$� wU_� dUpca� [SR`U[a]� ^]nTW� 8q][b]`S\]bdf^� xS)
RS^9�� na\Wra^�� STdU_S�� \dWcXa� b]`S\]_U� 1dU� PS[cS_]4� a� 8q]hqSn)
df^� b]`S\]_S^9� a� xSRS^�� _� _ScSXS^W� ScdS[ic[i� _U_� Sq‹]_cW� 1dU� YU)
kUT]4��7�Sc\]cacg� dU�ycSc�\SkXS[�cXWTdS/� ][cg� \� ^aX]� \]ra�� _ScSXf]�
[ a ` g d ] ] � [ a ` f � � WRXSnUZr]p� [� PS[cS_U$� �^]ddS�ycS�a^]`� \� \aTW�
sS`S\g]\�� a� _U_� XUh� Sq� ycS^� kSTXSqdS� ka[U`� ‡$� l$� x]XTi]\� 18vXS)
q`]^U� PS[cS_U� a� YUkUTU� \� X]`aRaShdS^� [ShdUdaa� P`$�sS`S\g]\U94��
_U_�a�^dSRa]�TXWRa]$

PkXSb]^�� sS`S\g]\� hdU`�� _ U _ � XUhX]uacg� _UnWra][i� d]kX]STS)
`a^f^a� kXSca\SX]bai� PS[cS_U� a� YUkUTU�� dS� hdU`� c]SX]cab][_a$� …q�
ycS^� ]RS� [cUcgi� ��"M�RSTU� 8ˆaX� PS[cS_U� a� YUkUTU9$� sSq[c\]ddS� RS)
\SXi�� Sd� hdU`� a� bcS� dUTS� [T]`Ucg� T`i� ycSRS� ^aXU�� dS� ycS� qf`S� d]� \�
[a`UQ� ma`S[SmU�� U� dU� XUhW^� kS`aca_S\� a� \`U[cg� a^WraQ� Sd� XU[[ba)
cf\Ucg� d]� ^SR$� 8�^k]Xai� T\WR`U\SRS� SX`U� ][cg� ^ a X �P S [ c S _ U � a�
Y U k U T U �� XUhX]u]da]� ycSp� \]_S\Sp� XU[kXa� \]`a_aQ� a[cSXab][_aQ
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[ a ` \ � \ f [ u ] ] � \ [ ] S q ‹ ] ^ ` Z r ] ] � ] T a d [ c \ S � 1$$$4� ‡U[cSirUi�
a^k]Xai� ][cg� \Sh\fu]da]� dUT� _W`gcWXdS0kS`acab][_SZ� STdS[cS0�
XSdd][cgZ� PS[cS_U� a� YUkUTU�� dU[cSirUi� a^k]Xai� d]� ^Sn]c� qfcg� da�
a[_`Zbac]`gdS� \S[cSbdSZ�� da� a[_`Zbac]`gdS� hUkUTdSZ� T]XnU\SZ�
1$$$4� ”aXS_Ui� \[]kXa^aXiZrUi� kS`aca_U7� a^k]X[_Ui� a� QXa[caUd)
[_Ui�7� ][cg� ] T a d [ c \ ] d d U i � d U e a S d U ` g d U i � k S ` a c a _ U �
�S[[aa�� kScS^W� bcS� cS`g_S� SdU� [SSc\]c[c\W]c� `Wbua^� Sc`abac]`g)
df^� [cSXSdU^�XW[[_SRS�dUXSTdSRS�QUXU_c]XU9	$

ldTX]p� x]`fp�� cSRTU� ]r]� xSXa[� ‡a_S`U]\ab� xWRU]\�� WbU[cda_�
\[cX]b� [� P`$�sS`S\g]\f^� a� ]RS� [Sq][]Tda_�� a� kS[`]� [^]Xca� Wbac]`i�
qf`� \� \S`dUQ� \`aidai�� a[QSTiraQ� Sc�`abdS[ca� ma`S[SmU�a� ]RS� ^f[)
`]p$� vXU\TU�� a^� S_UhU`a[g� d]\S[cX]qS\Uddf^a� aT]a� sS`S\g]\U�S�cS^��
bcS� a[cSXab][_S]� b]`S\]b][c\S� d]� SkXU\TU`S� i\`]ddSRS� ]^W� …c_XS)
\]dai�� bcS�TUn]� QXa[caUd[c\S� `aug� \� ^]cUmahab][_S^� k`Ud]� [^SR`S�
kXa^aXacg� PS[cS_� a� YUkUT�� d]� [W^]\� kX]STS`]cg� aQ� _W`gcWXdfp� Ud)
cURSdah^�� bcS�� c]^� d]� ^]d]]�� kXa^aX]da]� \Sh^SndS� a� bcS� a[cSXab])
[_Ui� ^a[[ai� �S[[aa�7� \� X]`aRaShdS0a[cSXab][_S^� kS[X]Tdab][c\]�
^]nTW� yca^a� T\W^i� ^aXU^a� 1[X$� 8wXUc_WZ� kS\][cg� Sq� ldcaQXa[c]9�
ah� 8zX]Q� XUhRS\SXS\9�� [\S]RS� XSTU� hU\]rUda]� ma`S[SmU4$� ‡S� aT]Z�
kXSca\S[cSidai� T\WQ� ^aXS\�7� PS[cS_U� a� YUkUTU�7� ldTX]p� x]`fp�
W[\Sa`� \kS`d]� a� \� [Wr][c\]ddSp� bU[ca� XUh\a`� \][g^U� kS`dS� 1\kXS)
b]^��d]�TS\]Ti� [\SZ�hUTUbW�TS�_SdeU4$� on]� [\S]� kX]Ta[`S\a]�_�8s]X])
qXidS^W�RS`WqZ9�� kS^]b]ddS]� �	�UkX]`i� �"�>�RSTU��Sd�dUbadU]c�[`S)
\U^a�7� 8‡U[cSirUi� kS\][cg� ][cg� k]X\Ui� bU[cg� hUTW^UddSp� cXa`SRaa�
š P S [ c S _ � a� Y U k U T ›�� d][S^d]ddS� kSTb]X_a\Ui� `adaZ� kX]]^[c\U�
[� sS`S\g]\f^$� �� T`i� x]`SRS� cS�� bcS� [`Wba`S[g� \� dUbU`]� \]_U� Wn]�
kS[`]� [^]Xca� sS`S\g]\U��7� a[kS`d]da]� ]RS�kXSXSb][c\$� P� [caQSc\S)
X]daa� 8s]XR]Z� sS`S\g]\W9� 1id\UXg� �">"4� Sd� kau]c/� ‰� e��\[•�a �
N[\dW�a�K�X~�R�J�� V� ‹��R��d��WJ��QXeX�QX�f�y� V�Y��Rd�`��Xe�Jd�XZ �
�`�`��J� � ®�]`� \X�XeXeX����R��f� �7� ®� ^ �̀ KX���†d‘� ^�XZ� KXQXZ�`Z �
\�\� �� ®�Y�� \�J�� W���������XZ� eJ�\�/VV� ‰NR���J� �� ��R�J�� N��eX�XZ� V� ‰ �
Xe�X��XZ� †�KQ����aX�XZ/� V� L � X � X ~ � � N�����R�X�K�� ���N�R�����J�����d�����
®�LXRX�� �KX�NQ��� �XZ��/� V� Y� �XR �7� ��R[�NQX�� R����d� �� ®�Y� �XR �7�
���X\�X�� �XJ���d�/� V� •XJ���/� N���Rd/� ���J�R��N��d� �7� ®� Y��XQX��� �
R�†��� �7� ^Sca\f�� d]STdS_XUcdS� kXa[Wc[c\WZra]� \� 8v]c]XqWXR]9��
cSbd]]�7� kXSdahf\UZra]� \][g� XS^Ud�� \f[cWkUZra]� _U_� ]RS� `]pc)
^Sca\$7� P� 8v]X\S^� [\aTUdaa9� 1�" 	 �47� adUi� \UXaUeai� [S`S\g]\0�
[_aQ� aT]p/� 1$$$4�•RX� ��\� •XNN��Z 7� R�Z�`Z� � � � e � V� �•[��/� � X � T �
e�X�J� /̀� –b�XK`U/� ®�•RX� � � ���J� � K X � R � • � Z � X � � � e � V� c�`��R
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MeXT�XNRXQ� 	��XK�̀ 1c]^U� XUhXU[cUdai� S\XURS\� a� [SSc\]c[c\WZr]p�
kSXba� h]^`a� hUda^U`U� x]`SRS� ]r]� \� [cWT]db][_a]� RSTf�� a� SdU�� _S)
d]bdS�� hU[cU\`i]c� \[kS^dacg� [cUcgZ� sS`S\g]\U� 8PXUR� [� PS[cS_U9� [�
]RS�[[f`_U^a�kS�kS\STW�yXShaa�kSb\f�dU�ŒS_WbU]\U4$

‡S�� _Sd]bdS�� kS`d]]� a� \fXUhac]`gd]]� \[]RS� 8 ] \ X U h a p [ _ U i 9 �
c]^U� h\Wbac� \� e]dcXU`gdS^� XS^Ud]� cXa`SRaa� ldTX]i� x]`SRS�7� \�
8 v ] c ] X q W X R ] 9 $� P� d]^� cXa� R`U\dfQ� [\]XQk]X[SdU`gdfQ� WbU[cda)
_U�� [_SX]]� dUbU`U�a`a� [caQaa��7� PS[cS_�� �S[[ai�� YUkUT$� vS`]�T]p[c)
\ai�7� �S[[ai�� \� e]dcX]� ]]�7� y_[e]dcXabdfp� v]c]XqWXR�� cS� X]U`g)
dfp� RSXST�� cS� mUdcS^�� Sc[Wc[c\a]� RSXSTU�� 8^ShRS\Ui� aRXU9� kS� ]RS�
kS\STW$� s� da^� \[’� T\Sac[i�� \[’� d]i[dS$� s� STdSp� [cSXSdf�� v]c]X)
qWXR7� [cS`aeU�� RT]� RS[kST[c\W]c� kSXiTS_�� SXRUdahUeai$� sa^\S`�
RSXSTU�7� ‡]\[_ap� kXS[k]_c�� 8 ] \ X S k ] p [ _ a p � kXS[k]_c9��7� kST)
b]X_a\U]c�U\cSX�� a� Wn]�STda^� yca^� Sd� Sc`abU]c[i� Sc�TXWRaQ�XS[[ap)
[_aQ� RSXSTS\�� qf\uaQ� d]_SRTU� [cS`aeU^a��7� a� Sc� 8RXUTU� k]X\SkX])
[cS`gdSRS9� ˆS[_\f� a� Sc� 8^Uc]Xa� RSXSTS\� XW[[_aQ9� wa]\U$� ‡]\)
[_ap�7� \Sk`Sr]da]� ]\XSk]ah^U� a� kSXiT_U$� vX]T[cU\`ii� bacUc]`Z�
‡]\[_ap� kXS[k]_c�_U_� d]_ap� \f[S_ap�SqXUh]e�� \� _ScSXS^� \[’� kXSTW)
^UdS� TS� T]cU`]p�� ������ ���� U\cSXU�� dUbU\� [U^SW\]X]ddS�� kSb]^W0cS� _�
_SdeW� [da_U]c�� kSTTU]c[i� [S^d]dai^�� X]bg� ]RS� [cUdS\ac[i� [kScf)
_UZr]p[i�� _S[dSihfbdSp� a�� _U_� X]b_U� \� k][_UQ�� [QSTac� dU� d]c�� d])
\S`gdS�[cU\i�kST�ah\][cdS]� [S^d]da]�cS`g_S�bcS�X]b]ddS]/

‡]\[_ap� vXS[k]_c� Sq`UTU]c� XUhac]`gdf^� [\Sp[c\S^/� Sd� [S[cSac�
ah�kXS[cXUd[c\U�T`i�e a X _ W ` i e a a� kWq`a_a}�d W ^ ] X S \ U d d f ] �
TS^U�S R X U d a b a \ U Z c� ]RS}� dW^]XUeai� aT]c� \� kSXiT_]�TS^S\�7�a�
kSa[_a� dWndSRS�TS^U� \][g^U� Sq`]RbUZc[i$� ‡]\[_ap� vXS[k]_c�� _U_� a�
\[i_ap� kXS[k]_c�� ][cg� k W q ` a b d f p � kXS[k]_c}� cS� ][cg/� kXS[k]_c�
T`i� e a X _ W ` i e a a � k W q ` a _ a� 1d]� \ShTWQU�� dUkXa^]X4}� SqXU)
hWZra]� ]RS� qS_S\f]� RXUdaef� TS^U� [Wcg�7� R^� $$$� TU/� $$$� T`i� kWq`a_a$�
‡]\[_ap� vXS[k]_c� kS� \]b]XU^� S[\]rU]c[i� y`]_cXab][c\S^$� Œd]^� n]�
‡]\[_ap�vXS[k]_c�d]�cX]qW]c�S[\]r]dai$

‡]\[_ap� vXS[k]_c� k X i ^ S ` a d ] ] d � 1RS\SXi� ^]nTW� dU^a4�� kS)
cS^W� bcS� Sd�7�] \ X S k ] p [ _ a p � kXS[k]_c}� \[i_ap� n]� ]\XSk]p[_ap�
kXS[k]_c� ][cg� d]� kXS[cS� kXS[k]_c�� U� 1_U_� i� Wn]� [_UhU`4� kXS[k]_c� ]\)
XSk]p[_ap��kScS^W�bcS$$$�TU$$$

vScS^W�bcS�‡]\[_ap�vXS[k]_c�7� k X i ^ S ` a d ] p d f p � kXS[k]_c$

‡S[ac]`g� RS`S[U� a� [`S\U� S� v]c]XqWXR]� a� ‡]\[_S^� \[]� bUr]� a� bU)
r]� kS\cSXi]c[i�� d]� \� [S[cSidaa� \fX\Ucg[i� ah� k`]dU� Ska[f\U]^SRS



a^� kSXiT_U� a� TS\][ca� TS� _SdeU� mXUhW�� hUkS`dii� ]]� _SdeS\_a� \[]^a�
yca^a� e� � a� \� � a`a� kXS[cS� hdUba^Sp� kUWhSp�� hdU_S^� SqXf\U� X]ba��
[SSc\]c[c\WZra^� dU� ka[g^]� ^dSRScSbaZ�� \� XS^Ud]� ahqfcSbdS� bU[)
cS^W$�…_Uhf\U]c[i�� bcS� \� [U^S^�Ska[Udaa�8SqXUheS\SRS9�v]c]XqWXRU�
^SndS� WcSdWcg�� _U_� \� qS`Sc]}� S_Uhf\U]c[i� 1a� Sq� ycS^� \� XS^Ud]� kSh)
n]4� kS^a^S� aT]U`gdSRS� ‡]\[_SRS� \� RSXST]� ][cg� ]r]� d]TSqXUi� [a`U�
[cXUudfQ� S[cXS\S\� a� XUqSbaQ� S_XUad�� _WTU� 8kWq`a_U9� hUR`iTf\U]c�
XUh\]� bcS� kS� S[SqS^W� [`WbUZ$� scX]^i[g� \fX\Ucg[i� ah� k`]dU� [Sq[c)
\]ddfQ� XU[[WnT]dap�� RS\SXirap� [SSqrU]c� R`U\dS]�7� d]bcS� \kS`d]�
i[dS]�� Sb]\aTdS]�� d]� \fhf\UZr]]� kXSca\SX]bap� a� a^]ddS� _� da^�
kXa\STir]]/

‡]\[_ap� vXS[k]_c�7� d]^U`S\Undfp� kXS[k]_c� \� []^� d ] � X W [ )
[ _ S ^ � 7� [cS`abdS^�7�RXUT]$� v X S b a ] � XW[[_a]�RSXSTU�kX]T[cU\)
`iZc�[SqSp�T]X]\iddWZ� _ W b W� TS^au]_$

��XUhac]`gdS�Sc�daQ�\[]Q�S c ` a b U ] c [ i � v]c]XqWXR$
j[`a� n]� \f� kXSTS`nU]c]� Wc\]XnTUcg� d]`]k]puWZ� `]R]dTW�7� [W)

r][c\S\Uda]� kS`WcSXU^a``aSddSRS� ^S[_S\[_SRS� dU[]`]dai�7�cS�
k X a T ] c [ i � [ S h d U c g [ i � � bcS� [cS`ae]p� qWT]c�̂ S [ _ \ U � 1k]X\fp�
kUXUTS_[$�7�s $� |$4��aqS�cS`g_S�\�[cS`aeUQ�qf\U]c�kS`WcSXU^a``aSddS]�
dU[]`]da]}� U� \�RSXSTUQ�n]�RWq]Xd[_aQ�da_U_SRS�kS`WcSXU^a``aSddSRS�
dU[]`]dai� d]c�� d]� qf\U`S�� d]� qWT]c$� �� [SR`U[dS� d]`]kSp� `]R]dT]� S_U)
n]c[i��bcS�[cS`aeU�d]�v]c]XqWXR�1\cSXSp�kUXUTS_[$�7�s $�h�@�

j[`a� v]c]XqWXR� d ] � [ c S ` a e U � � cS�7� d ] c � v ] c ] X q W X R U �
1cX]cap�kUXUTS_[$�7�s $� |$4$�VcS�cS`g_S�_Un]c[i��bcS�Sd� [Wr][c\W]c$

�� arU� \fQSTU� ah� cSp� d]XUhq]XaQa�� \� _ScSXWZ� kSkUTU]c� b]`S\]_��
bgi� `SRa_U� kXSca\SX]bac� `SRa_]� Ska[f\U]^SRS� a^� RSXSTU�� RS\SXi)
rap�� bcSqf� [\][ca� _Sdef� [� _SdeU^a�� \fdWnT]d� [[f`Ucg[i� dU� \cS)
Xabdf]� a� ba[cS� mSX^U`gdf]� 18^Uc]^Ucab][_a]94�� _� Uq[cXU_eai^�
W\STira]�UXRW^]dcf$

w U_ � qf � cS � da� q f ` S � 1d]� `Wbu]]� dUbU`S� \� 8^Uc]^Ucab][)
_aQ9�XU[[WnT]daiQ��kX]c]dTWZraQ�dU�[cXSRS[cg$�7�s $� |$4��v]c]XqWXR�
d]�cS`g_S� d]� _ U n ] c [ i � � dS� a� S _ U h f \ U ] c [ i � 7� dU� _UXcUQ/� \� \a)
T]� T\WQ� TXWR� \� TXWR]� [aTiraQ� _XWn_S\� [� b]XdSp� cSb_Sp� \� e]dcX]}� a�
ah� ycSp� \ S c � ^Uc]^Ucab][_Sp� cSb_a�� d ] �a ^ ] Z r ] p � a h ^ ] X ] )
dai � � hUi\`i]c�Sd� yd]XRabdS�S�cS^�� bcS�Sd�7�] [ cg / � SccWTU�� ah� ycSp�
\ S c � cSb_a�� d][]c[i� kScS_S^� XSp� Sck]bUcUddSp� _daRa}� d][]c[i� ah�
ycSp�d]\aTa^Sp�cSb_a� [cX]^ac]`gdS�e a X _ W ` i X $



zSb_U�� [aTirUi� \� k`]dW� T\WQ� _Sde]dcXab][_aQ� _XWn_S\�� \f[cW)
kU]c� S[dS\df^� UXRW^]dcS^�� kSTc\]XnTUZra^�� bcS� v]c]XqWXR�7�
] [ c g � a� bcS� Sd�7� [ c S ` a e U $� zU_� \� [U^S^� dUbU`]� XS^UdU� hUTU]c[i�
c]^U� a``ZhSXdS[ca� a� ym]^]XdS[ca�� S[dS\f0S[dS\Udai�� S_Uhf\UZ)
r]p[i� q ] h S [ d S \ d S p �� U� ][`a� RS\SXacg� _Sd_X]cd]]� a� S� qS`]]� S[i)
hU]^S^� 8RXWqS^9�� cS� X]bg� aT]c� \� XS^Ud]� S� 8]\XUhap[_S^9� dUbU`]��
cSbd]]7� S� T \ W Q� dUbU`UQ�� S�T \ W Q� [caQaiQ/� U h a U c [ _ S p � a�
] \ X S k ] p [ _ S p � � adUb]� RS\SXi� S�P S [ c S _ ] � a� Y U k U T ] �� Sq� aQ�
kXSca\S[cSidaa�� qSXgq]�� dS� a� \hUa^SkXSda_dS\]daa� a�� ][`a�WRSTdS�
S� k]X[k]_ca\UQ� [adc]hU� \� cW� a`a� TXWRWZ� [cSXSdW�7� ]\XSk]ahUeai�
8UhaUc[_SRS9�� dUbadUZrUi[i� [� \]XQd]RS� [`Si�� a� 8SqUhaUcb]da]9� ]\)
XSk]p[_SRS�� kXS[cWkUda]� 8UhaUc[_SRS9��7� S� cS^�� _U_� [a[c]^U�� TS\])
T]ddUi� TS� Uq[WXTU�� \]T]c� _� [Xf\W� \� q][[a[c]^dS[cg�� _U_� kSXiTS_�
kX]\XUrU]c[i� \� q][kSXiTS_�� `adai� \� cWka_�� ^]XU� \� q]h^]XdS[cg� a`a�
d]ah^]Xi]^S[cg�� STda^� [`S\S^�� S� cS^�� _U_� {SRS[� a[kST\S`g� STS`])
\U]c[i� “US[S^�� [SScdS[a^f^� \� XS^Ud]� [� P S [ c S _ S ^ �� _U_� ]RS� kS)
da^U]c�U\cSX$

8j\XUhap[_S]9� \� 8v]c]XqWXR]9� XUhfRXf\U]c[i� d]� cS`g_S�dU� \f[S)
_S^� WXS\d]�� RT]� d]� SqShdUb]df� qW_\U`gdS� da� 8]\XSk]p[_S]9�� da�
8UhaUc[_S]9�� dS� RT]� a� cS� a� TXWRS]� [\STac[i� _SdcXUkWd_cab][_a�� \S�
\[]p� [\S]p� d]kXa^aXa^S[ca� 1kS� a[QSTdS^W� W[`S\aZ4�� c]^� d]� ^]d]]�
d]� a[_`ZbUZr]p� \hUa^SkXSda_dS\]dai� 1dU� kXU_ca_]�� bUr]� \[]RS�
q]h� dU^]X]dai�� kST[ShdUc]`gdS4$� �^]ddS� dU� ycS^� \f[S_S^� WXS\d]�
XS^UdU�� RT]� PS[cS_� 18\S[cSbdS]9�� 8UhaUc[_S]94� a� YUkUT� 18hUkUTdS]9��
8]\XSk]p[_S]94� d][S^d]ddS� kXa[Wc[c\WZc� a� RT]�� bcSqf� d]� XUh^]da)
\Ucg[i� kS�^]`SbU^�a�d]�WkW[cacg�R`U\dSRS��yca�dUbU`U�S[cUZc[i� q ] )
h f ^ i d d f ^ a � � a� [`]TW]c�a[_Ucg�R`U\df]� [^f[`f�XS^UdU$

8�^]dS\Uda]9� n]� dUbadU]c[i� dU� [`]TWZraQ� WXS\diQ�� RT]� Sc^])
b]ddf^�S_Uhf\U]c[i� 8\S[cSbdS]9�� X]U`ahWZr]][i� bWcg�`a�d]� \S� \[]Q�
[\SaQ� hdUba^fQ� XUhdS\aTdS[ciQ�� kX]T[cU\`iZraQ� a� lhaZ�� a� ]\XS)
k]p[_WZ� bU[cg� �S[[aa�� a� x`andap� PS[cS_� a� TUn]� 1][c][c\]ddS��
[_XS^d]]4� lmXa_W$� tacUc]`g� `]R_S� hU^]cac�cS�Sqa`a]� 8\S[cSbdSRS9��
qS`]]� cSRS�� ]RS� ahqfcSbdS[cg�� _ScSXf]� ma_[aXWZc[i� \� XS^Ud]$� s`W)
bUpdS[cg� `a� ycS� a� cS`g_S� `a� bW\[c\W� 8q]hXUh^]XdS[ca9�� [\Sp[c\]d)
dS^W� U\cSXW�� SqihUdf� ^f� yca^� \S[cSbdf^� 8_S\XS^9�� dUqXSu]ddf^�
dU� qS`guWZ� bU[cg� XS^UdU<� …c\]cacg� dU� ycS� d]cXWTdS$� t]`S\]_W�� k])
X]na\u]^W� XW[[_S0ikSd[_WZ� \SpdW�� •W[a^[_S]� kSXUn]da]� a� [TUbW�
vSXc0lXcWXU� 1U� TS� ycSRS� a� \S[[cUda]� 8qS_[]XS\9� \� wacU]4� a� \S[kXa)
di\u]^W�\[]� ycS�_U_�dUbU`S�a[kS`d]dap� kXSXSb][c\�P`$� sS`S\g]\U� a�
\]XdS[ca� UXRW^]dcS\� \� ]RS� a[cSXaS[Sm[_aQ� XUqScUQ� Sq� WRXSh]� 8kUd0�
^SdRS`ah^U9�� \[]� ycS�d]� ^SR`S�_UhUcg[i� [`WbUpdf^$� PS� \[]^� ycS^�Sd



\aT]`� R`WqS_ap� [^f[`�� a�W_`Sdacg[i�Sc�X]m`]_[ap� kS� kS\STW�d]TU\)
dS� kXSa[QSTa\u]RS� ldTX]p� x]`fp� da_U_� d]� ^SR/� [U^S� ah\][cdS]�
8k]X]qUXra\Uda]9� kS� bU[ca� 8\S[cSbdSRS9�7� [\aT]c]`g[c\S� h�U�0�
Q \ U b ] d d S [ c a� c]^Sp� PS[cS_U� a� �S[[aa� a� aT]]p�� ycW� c]^W� SkX])
T]`iZr]p$

PS[cS_� cU_� a`a� adUb]�� \aTa^S� a`a� d]\aTa^S� kW[ca`� _SXda� a� \�
�S[[aa� a� \� v]c]XqWXR]�� a� [U^U� �S[[ai�� ][`a� cS`g_S� SdU� d]� d]bcS�
cX]cg]�� S[SqS]�� d][]c� \� []q]� a� 8UhaUc[_S]9� dUbU`S$� tcS0cS� `]nac� dU�
R`Wqad]� a� ^Sn]c�TS`RS�S[cU\Ucg[i� d]\aTa^f^� a� d]\]TS^f^�� dS�bcS0�
cS� 8\S[cSbdS]9� kX]T[cU\`]dS� a� \� [U^S^� SmaeaU`gdS^� cacW`]� �^k])
XUcSXU� �S[[aa�� _ScSXfp� kUXSTapdS� SqfRXf\U]c[i� \� k]X\fQ�n]� [cXS)
_UQ�XS^UdU�a� \_`ZbU]c�\� []qi�WkS^adUda]�RXWhad[_SRS��_UhUd[_SRS� a�
U[cXUQUd[_SRS� eUX[c\U$� ‡S� \[]� ycS� bU[ca� �S[[ap[_Sp� �^k]Xaa�� QSci�
a� \Su]Tua]� \� d]]� kShn]$� sWr][c\W]c�� STdU_S�� a� TXWRSp� k`Ud�7�
b ] ` S \ ] b ] [ _ a p � � ` a b d �S0X�S�T�S�\�S�p�� a� Sd� XUhfRXf\U]c[i� \� SqXU)
h]� STdSp� ah� _`Zb]\fQ� maRWX� XS^UdU�7� lkS``SdU� lkS``SdS\abU�
lq`]WQS\U�� STdSRS� ah� hdUbac]`gdfQ� [UdS\da_S\� �S[[ap[_Sp� �^k])
Xaa�� []dUcSXU�18lkS``Sd� lkS``SdS\ab� qf`� R`U\Sp� obX]nT]dai/� dW��
cSRS$$$� _U_� ]RS<� s`S\S^�� qf`� R`U\Sp� obX]nT]dai�� XUhW^]]c[i�� ah)
\][cdSRS� \U^$� j[`a� [XU\dacg� QWTS[SbdWZ�� [S\]Xu]ddS� d]\hXUbdWZ�
maRWX_W� ^S]RS� kSbc]ddSRS� ^WnU� [� d]ah^]Xa^Sp� RXS^UTdS[cgZ� a^�
WkXU\`i]^fQ�SXRUdah^S\�� ^SndS� qf`S� q� dUTS`RS�� kSnU`Wp�� kX]TUcg)
[i� dUa\dS^W� WTa\`]daZ}� dS� \]Tg� \Sc7� WTa\`i`a[g� X]uac]`gdS� \[]�
\hXf\W� W^[c\]ddfQ� [a`�� a[cSbU]^fQ� ycSZ� \Sc� b]X]kdSZ� _SXSq_SZ�
dUk]X]_SX� \[]p� �S[[aa�� dUk]X]_SX� qS`guad[c\W� T]kUXcU^]dcS\�1$$$494$�
P� XS^Ud]� a^]ddS� Sd� S`ae]c\SXi]c� �^k]XaZ�� a^k]X[_S]� dUbU`S��
XS[[ap[_WZ� RS[WTUX[c\]ddS[cg�� ]]� \]XQa$� ‡S�_U_�WTU`S[g� ]^W�ycS<� s�
Sq‹i[d]dai�ycSRS�a�dUbadU]c[i�k]X\Ui�R`U\U�XS^UdU$

wU_� a� \[]�� _Sd]bdS�� 8lkS``Sd� lkS``SdS\ab� lq`]WQS\� 1$$$4� a^]`�
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cU_� ucW_U$$$9}�7� 8Vy$$$� [_Unac]/� _SRTU� n]�7� [_Unac]�7� ‡a_S`Up�
lkS``SdS\ab�� cU_� [_UhUcg$$$9� 1hdU_� d]_S]RS� hUcSXU� ^f[`a� a� d]RScS\)
dS[cg�kXaTUcg� ]p� hU_Sdb]ddWZ� ihf_S\WZ�mSX^W�� mU_c�[_SX]]�mahaS)
`SRab][_ap�� b]^� [Sq[c\]ddS� ihf_S\Sp�� QSci� a� \fXUn]ddfp�� [_SX]]�
[U^�kS�[]q]�Sc`Sna\uap[i�� \� ihf_]4$

zU_aQ�kXa^]XS\�7� Sc�ba[cfQ� 8mahaS`SRah^S\9�TS� kXa^]XS\�� _S)
RTU� Sda� \� XUhdSp� [c]k]da� []^UdcahaXWZc[i� a`a� QSci� qf� \QSTic� \�
[\ihg� [� cSp� a`a� adSp� [acWUea]p��7� \� XS^Ud]� x]`SRS� Sb]dg� ^dSRS��
adSRTU� ahqfcSbdS� ^dSRS�� a� U\cSX� 1X]U`gdS� bUr]� ]RS� k]X[SdUna4��
RScS\i[g� RS\SXacg�� _U_� qf� kXSbarU]c� RSX`S�� kXSqW]c� \Sh^SndS[ca�
[\S]RS� RS`S[S\]T]dai�� kSh\S`ii� []q]� a� d]_ScSXf]� mSdab][_a]� y_[)
k]Xa^]dcf�a� \UXaUeaa$� ‡][_S`g_S�kXa^]XS\/



7� ������� 1X]U_eai� s]^]dfbU� kXa� [SSqr]daa� ]^W� lkS``SdS^�
lkS``SdS\ab]^�� bcS� \Uc]X_`Sh]cba_� kSbc]dd]]� T]p[c\ac]`gdSRS�
cUpdSRS� [S\]cda_U4}�7���+++� zU_0[�� cU_0[�� cU_0[/� Sb]dg� QSXSuS0[$$$�
1$$$4}�7���+++� vXS[gqU$$$� 1$$$4}�7���+++� RXUm� ŒWq`g\]$$$� tcW� cU_S]<$$$�
1$$$4}7���+++� lRUŽ$$$� 1$$$4}7���+++� T]dgRa� 1$$$4}7���+++� vS[`WuUp)
c]$$$}�7�j�+++�YUka[Ucg$$$}�7�j�E!�+++� Œ`i� b]RS� n]� cU_SRS<}�7�j�t� 7�
YT][g$$$}7�j �+++7� tcS<$$� PUua� kX]_XU[df]� ^ ]Xf7� k]X]kWcUZc�
\[]$$$}�7 j�u++�vXaT]c[i� ^d]$$$�j�u++�1$$$4�T]`S�7�\� u`ik]�7� j�tV� 7�ž�
n]�S�T]`]$$$�7� j�+++V�7�tcS�cU_S]<�7�ŒU�dU[^SX_�n]Ž$$� l�h\]Xg�7�!�E �
!�E!� `� d]� WpT]c<}̀� |W`iZc `� TU�� TU$$$��+++� �t+++�wU_<}̀� j$<5
j$<+++V7� ˆWn� RXUmada7� RXUmad<�$$$$$$$$$$$$$$$� v$E=$E=$E7+++V7� i)E
B)+++� B)B)+++�zU_� RXS^fQU`� ^WnbadU� hU� [cS`a_S^� 1$$$4� wUn]c[i�� Sd�
\f_Xa_a\U`/� �)EB)+++�‡S� [ ` f u U ` S [ g / � i)EB)+++V�7� �� _S^kUdai�
1$$$4� dUbadU`U� \ahnUcg/�7�	EB==%E=%5� B=%E=%u++V�7� 	E%E%+++�…R`Wua`a
]RS� [k]X\U�RS`S[U$$$$$$$$$$$$$$7� �U0UU0_S\$$$�%%%+++B=E=%E=%+++V�7� v�E=�E
=�5�7� kScaXU`� `UTSdi^a� 1$$$4� vU\]`� ž_S\`]\ab� 1$$$4}�7�v%E=%E=%E=%E�
=%E=%5�7� XUhX]\]`U[g� \[]� cU� n]� kgidUi� _Wb_U}�7� v%E=%E=%E=%E=%E�
=%u++�7� ‡]� RS\SXac]$$$�7��$E$��$+++V�7� wU_� bU[S\Sp� ^]QUdah^$$$�7
	t� 1$$$4�7� YU`Sna`S� WQS/� d]� [`fuW�7� tU0[S0\Sp� ^]0QU$$$�7�	>6E �
QaŽ$$}�7� zWc� cS`[ci_� dU_`Sda\ua[i� hUu]kcU`� bcS0cS� dU� WQS� ^S]^W�
d]hdU_S^eW/�7�w&EF&EF&+++�7� lq`]WQS\U<�7� w&+++�7� lq`]WQS0�
\W<$$$7�w&EF&EF&+++V7� 8‡]c�� d]cŽ$$� sT]`Upc]�� _U_� i� RS\SXa`$$$� ��
hdU]ug� ��N5� 7� [_UhU`� lkS``Sd� lkS``SdS\ab�� S[cUdS\a`[i�� kSkXU)
\a`[i/�7� ��� ��+++� …d� QSc]`� [_UhUcg� 8hdU]c]� `a9�� dS� \fu`S/� 8hdU]ug�
��+++� #�� ��+++N+�…� ]RS� XU[[]iddS[ca� QSTa`a� `]R]dTf}�7� �&5� %+++�^S`S)
Tf]� `ZTa� [� W[a_U^a<� 1$$$4�7��&�L%�a� $$$� \� kU`gcS$$$� 1$$$4�7��&�L%Q�kXS�
d]RS$$$}�7�zXSRU`�kU`ge]^� [cXWdW��a�MB%�N5�MB%�uNV�7�\[]p�[\S]p� ki)
c]Xd]p� hURWT]`� kS� RacUX]�Sd/� 8za`a^qXW�� ca0`a^0qXW/�>%�E>%�E>%�E�
>%�N� 1kS� ^Sca\U^� k][da� h,.,)t4d TR�J�†XQ���� “ +R��W�[T �
\"R�J�†Q� $$$4}�7� 1$$$4� a� kScS^� dUk]\U`U� \kS`RS`S[U� 1$$$4/�7�M�%#%�5�
#%�5� #%�u++� �%#%#%�Q� #%�5� #%�uN� Y+++J� M�%#%�Q� #%�5� #%�u++� �%#%#%�Q�
#%�5�#%�uNV�7�1$$$4�{aQWcad� \[]�kSQUna\U`�TU�kS_Uu`a\U`}� [WQS�ycS�W�
d]RS� \fQSTa`S�� kX]d]kXaicdS�� Scb]c`a\S�� \[]� _Q]0_Q]�TU� _Q]0_Q]}�7
1$$$4� ycSc�n]`c]dg_ap� [cUXabS_� kXa[`Wua\U`[i� 1$$$4� _� [cXUddS^W�� WTU)
`]ddS^W� eS_UdgZ�� qWTcS� eS_Udg]� qf[cXS� qa\uaQ� _Skfc]e/�7�M��%E�
#%E#%+++� ��%E#%E#%+++N�a�c$�k$

�T]i� uaXa�� \S`a�� XUhTS`gi�� q]hXUh^]XdS[ca� kXS[cXUd[c\U� kXa�
^U`Sp� ShUqSb]ddS[ca� \� SXRUdahUeaa� \X]^]da� a� y_SdS^aa� ]RS�� c$� ]$�
b]Xcf�� cXUTaeaSddS� [\ihf\U]^f]� [� ^]dcU`gdS[cgZ� _SbWZraQ� Sqa)
cUc]`]p� [c]ka�� 8Uhape]\9�� SqdUXWna\U]c� []qi� \� XU[ciRa\Udaa� R`U[)



dfQ�kXa�k]daa�1kXa]^��bU[cS�a[kS`ghW]^fp�x]`f^� a� \d]�8v]c]XqWX)
RU94�� [X$/� 8…n][cSb]ddS�� ^Wbac]`gdS� \�Ta_Sp� ^Uuad]��\ h X ] \ U i � a�
q U e U i� q�W�q�d�U�^�a�� [cXUudUi� [�c�U�X�a�d�U�� _U_� dU� dU[� ah�R ` W q a d �
dUq]RUZrap� \W`_Udab][_ap� \hXf\�kSTh]^dfQ�d]a[cS\[c\�� h \ W _ S ^ �
_ X ] k ` U � � X U h X U [ c U ` U [ g � a� k ` U _ U ` U� \� X][cSXUddS]� hU`S� ah�
cXWq�hS`ScfQ/� šop^aa0c][g� \UU`d]]dai� [cXUU0UU0[ca$$$›�7�šoW0[daa�
q]hdUU0T]]0ndUU0]]�[]]0]]0XTe]]$$$›9$

Vca� kXa^]Xf� ScdS[ic[i� _� 8`ac]XUcWXdSp9� a� 8_S^kShacSX[_Sp9�
k][d]� a� kScS^W�� [cXSRS� RS\SXi�� dUQSTic[i� \ d ] � 8]\XUhap[_Sp9� kXS)
q`]^Uca_a$� VcS� n]� ^SndS� [_UhUcg� a� Sq� SqXUheUQ� c]Q� 8kS`W0�
dUXSTdfQ9� 1Wn]� a[kfcU\uaQ� dU� []q]� \`aida]� 8RSXST[_SRS9� \S_U`g)
dSRS�c\SXb][c\U�cakU� ^]rUd[_SRS� XS^Ud[U� a`a� bU[cWu_a4� k][]d�� _S)
cSXf]� \[cX]bUZc[i� a� \� 8v]c]XqWXR]9�� a� \� 8s]X]qXidS^� RS`Wq]9$� ‡S�
SqXUr]da]� TUn]� _� yca^� cakU^� k][da� dUkS^adU]c� dU^� S� cS^�� bcS� \�
8]\XUhap[_S^9� _Sdc]_[c]� hdUbac]`gdUi� bU[cg� \]`a_SXW[[_aQ� dUXST)
dfQ� k][]d�� \� bU[cdS[ca�� dUaqS`]]� UXQUab][_aQ� SqXiTS\fQ� a� [\UT]q)
dfQ�� [S[cU\`]dU�� _U_� kSTb]X_a\U`� ‡$� s$� zXWq]e_Sp�� \� cSp� n]� [U^Sp�
kicacSddSp� RU^^]� 1^UnSXdfp� h\W_SXiT� [� kXSkW[_S^� �B� a� B��� [cWk])
d]p4�� _ScSXUi� [Wr][c\W]c� W� cZX_[_aQ� dUXSTS\� a� ^SdRS`S\� dU� kXS)
[cXUd[c\]�Sc�PS`Ra�TS� wU^f�� b]X]h� saqaXg��TS�_acUp[_SRS�zWX_][cU)
dU�a� ˆSdRS`aa�� d]�RS\SXi�Wn�S� ˜RS0PS[cSbdSp� lhaa� 1U�d]_SRTU�� \a)
Ta^S�� a� S� wacU]4$� VcU� d]kX]Xf\dS[cg� `adaa�� aTWr]p� dU� hUkUT]� TS�
P]`a_SXW[aa�� hUQ\Ucf\Ui� \� d]p� dUaqS`]]� UXQUabdf]� cakf� k][]d��
\fdWnTU]c�� Sb]\aTdS�� kS0dS\S^W� \hR`idWcg� a� dU� [SScdSu]da]� \S`n0�
[_S0[aqaX[_Sp� 18Uhap[_Sp94� a� XW[[_Sp� 1\]`a_SXW[[_Sp4� mSdS[m]X��
i\`iZr]][i� TS� [aQ� kSX� kXU_cab][_a� d]� a[[`]TS\Uddf^$� j[c][c\]d)
dS�� SdS� d]� ^Sn]c�qfcg�XU[[^ScX]dS� a� hT][g$� z]^� d]� ^]d]]� cXWTdS� d]�
SqXUcacg� \da^Udai� dU� cU_a]� mU_cf�� _U_� RUX^SdahUeai� a� \� cZX_[_aQ�
a� \� \]`a_SXW[[_aQ� 8U_UZraQ9� RS\SXUQ� kS[`]TS\Uc]`gdS[ca� R`U[dfQ�
\� [`S\]�� QSci� kXadeak� a� Sq‹]^� RUX^SdahUeaa� XUhdfp�7� _Ub][c\S�
R`U[dSRS�k]X\SRS� [`SRU� \�cZX_[_aQ� ihf_UQ�� kX]TSkX]T]`iZr]]�_Ub])
[c\S� R`U[dfQ� \� kS[`]TWZraQ� [`SRUQ�� a� ^][cS� WTUX]dai� \� XW[[_S^�
[`S\]�� RUX^SdahaXWZr]]� _Ub][c\S� TXWRaQ�� \� kXadeak]� X]TWeaXW])
^fQ�� R`U[dfQ�7� [c]k]dg� aQ�X]TW_eaa}� _U_� \f[S_WZ� [c]k]dg� _SdRXW)
ydcdS[ca� [SR`U[dfQ� \� Sq]aQ� mSdS[m]XUQ}� _U_�� dU_Sd]e�� dU`aba]�
R`U[dSRS�` � a� c$�k$� tcSqf� qS`]]� TS[cS\]XdS� [WTacg� S� [acWUeaa�� qf`S�
qf� kS`]hdS� kX]T[cU\acg� c]SX]ca_S0^dSn][c\]ddWZ� [W^^W� a� c]SX]0�
ca_S0^dSn][c\]ddS]� kXSah\]T]da]� h\W_S\�8Uhap[_Sp9�1X]U`gd]]� \[])
RS�7�cZX_[_Sp4�mSdS[m]Xf� a� [SkS[cU\acg� [SSc\]c[c\]ddS� aQ� [S[cU\�
[� [S[cU\S^� XW[[_aQ� h\W_S\$� P� k]X\S^� [`WbU]� kS`Wba`U[g� qf� \][g^U�
XUh^fcUi� _UXcadU�� \S� \cSXS^�7� qf`S� qf� \fT]`]dS� \][g^U� _S^kU_c)



dS]� a� [a`gdS� SRXUdab]ddS]� _S`ab][c\]ddS� iTXS$� �� cS�� a� TXWRS]� kXa�
[SkS[cU\`]daa� [� XW[[_a^a�TUddf^a� kS^SR`S� qf�SkX]T]`acg� [c]k]dg�
_SdRXWydcdS[ca� h\W_S\�Sq]aQ�mSdS[m]X�� adUb]�RS\SXi�� kXaq`ahacg[i�
_� \SkXS[W�S� [c]k]da� U__S^STUeaa� aQ�� Sq� aQ�SqraQ� mSdab][_aQ�_S^)
k`]_[UQ�� kSTSqaiQ� a� [SSc\]c[c\aiQ$� ˆSRWc� [_UhUcg�� bcS� Sqr]]� bU[cS�
cSd]c� \� XUhdS^� a� XShdS^$� ‡S� 8]\XUhap[_ap9� \hR`iT� kX]TkS`URU]c�7�
kS� [U^Sp� [\S]p� [Wca�7� U_e]dc� d]� dU�cS^�� bcS� XUh‹]Tadi]c�� U�dU�cS^��
bcS� [S]Tadi]c�� k]X]qXU[f\U]c�8mSdab][_ap9�^S[ca_��T]XnUrap[i�dU�
^ada^W^]� [QST[c\�� S[Sq]ddS� ][`a� Sda� kSkU`a� \� [m]XW� U_W[cab][_S)
RS� \S[kXaicai� a� S_UhU`a[g� Sc^]b]ddf^a� 8h\W_S\f^9� [ShdUda]^� a`a�
TUn]�kST[ShdUda]^$

�UhW^]]c[i��cU_a]�a[[`]TS\Udai� \�Sq`U[ca� ]\XUhap[_Sp�mSda_a�7�
T]`S� dUW_a�� dS� a� [U^� UdU`ah� mSdS[m]Xf� XS^UdU� ldTX]i� x]`SRS�� d])
[S^d]ddS�� kXS\SeaXW]c� cU_a]� a[[`]TS\Udai�� kXa� cS^� bcS� mSdab])
[_a]� Skfcf� \� XS^Ud]� TS`ndf� XU[[^UcXa\Ucg[i� _U_� d]� qS`]]� b]^� kS)
kfc_U� [X]T[c\U^a� X W [ [ _ S R S� ihf_U� \fi[dacg� cS� 8U�h�a�p�[�_�S�]9��
bcS� WRd]hTa`S[g� \� d]^�� a� Se]da\Ucg� d]SqQSTa^S� [U^S]� aT]Z�� U� d]�
_Sd_X]cdS]� ]]� \Sk`Sr]da]� \�X]U`gdfQ�mSdS[m]XUQ$

P� kXa\]T]ddfQ� \fu]� dUq`ZT]daiQ� dUT�mSda_Sp� XS^UdU� d]� cXWT)
dS�hU^]cacg�� bcS�Sc^]b]ddf^a�S_Uhf\UZc[i�a� [ S [ c U \ � h\W_S\��WbU)
[c\WZraQ� \� XUhfRXf\Udaa� mSdab][_Sp� c]^f� kS� kX]a^Wr][c\W�
1kX]nT]� \[]RS� d]_ScSXf]� R`U[df]�� QSci� [U^� x]`fp�� _U_�W_Uhf\U`S[g�
XUd]]�� kS`URU`�� bcS� aT]i� XS^UdU� [\ihUdU� [� d][_S`g_a^a� [SR`U[df^a�
a� aQ� [Sb]cUdai^a4�� a� aQ�k S [ ` ] T S \ U c ] ` g d S [ c g � dU�[adcUR^Uca)
b][_Sp� S[a$� tcS� _U[U]c[i� k S [ ` ] T S \ U c ] ` g d S [ c ] p � R`U[dfQ� \�
c]_[c]�7� d]kX]Xf\dfQ� a� kX]Xf\dfQ�� cS�Sq� ycS^�Wn]� ka[U`S[g$� ‡S� \�
XS^Ud]� kXa[Wc[c\W]c� hdUbac]`gdS]� _S`ab][c\S� 8W^fu`]ddfQ9� kXa)
^]XS\� aRXf� dU� [SR`U[dfQ�� ah� _ScSXfQ� hT][g� kXaT]c[i� SRXUdabacg[i�
`aug� STda^�� [U^f^� iX_a^�� [\ihUddf^� [� k]X[SdUn]^�� bg]� a^i� L’KK �
L’KKX��~� L’KK � 1cS�� bcS� x]`fp� SqShdUbU]c� WTUX]da]� TUn]� \� STdS)
[`SndS^� [`S\]�� kXadeakaU`gdS� \UndS�7� X]bg� aT]c� S� [\S]RS� XSTU�
h\W_S\S^� \hXf\]�� kXSa[QSTir]^� \� [k]XcS^� TS� kX]T]`U� STdSXSTdS^�
h\W_S\S^�kXS[cXUd[c\]4$�‡][_S`g_S�kXa^]XS\/

7� �� kS_U� d U T W \ U ` [ i� Sd�� [cUdS\i[g� cS^ac]`gdf^� uUXS^��
bcSq�` S k d W c g � � Sd� k S T k X f R a \ U ` �� qURXS\]`�� kST`]cU`�� dU� kS`W�
\fhf\Ui� caQap�� `U_S\fp� h\W_/�7� 8 v ’ k k �$$$9�7�8 v ] k k S \ a b �$$$9�7�
8v’kk$ $ $ 9� �� Sd� X U h X f \ U ` [ i � dU� bU[ca� 1T]\icg�{ � ah� \[]RS
�M� h\W_S\$7�s�� h$4}7� ‡]� R`iT]`U�� U 7� _UX`a`U[g}� a� d]� XS[c�7�
X U [ u a X ] d a ] / � u a X a ` [ i � � k W b a ` [ i � � ` S k U ` [ i / 7 � v’kk�
v’kkS\ab� v’kk$$$�7� 8tcS� i�� qX]nW<9$� ‡a_S`Up� lkS``SdS\ab� kXa)



`Sna`� _S� `qW� [\Sa� QS`STdf]� kU`gef/� qWT]c7� qX ] T � � q ] h T d U � �
q S ^ q U� 1[X$� cU_n]� R`U\W� 8v’kk� v’kkS\ab� v ’kk9$7� s $�h$4}7� ��
\[_Sba`/� [cXUudfp� [Sd$$$� l� _U_Sp<� sSd� d]� kXakS^da`[i}� T]c[_a]�
_Su^UXf� \]XdW`a[g/� v’kk� v’kkS\ab� v’kk�� X U [ k W Q U Z r a p� ah�
_S^Sb_U� \� RXS^UTW�� \aTdS� cU^� TS� \X]^]da� kXaWcaQ�7� \� [UXTaddSp�
_SXSqSb_]}� [cUXSTU\da]� T]c[_a]� qX]Tf� \Sh\XUrU`a[g� dUhUT�� kScS^W�
bcS�7� v’kk� v’kkS\ab� v’kk�� _S^Sb]_� WnU[dSRS� [ST]XnUdai�� ][cg�
kXS[cS0dUkXS[cS� kUXcapdUi� qS^qU/� cU^� SdU� [cX]_Sb]c� \S`S[ad_Sp� a�
[cX]`_U^a}� v’kk� v’kkS\ab�v’kk�qWT]c� u a X a c g [ i � � u a X a c g [ i � �
u a X a c g [ i $ � �� v’kk� v’kkS\ab� v’kk/� `Skd]c� \[]$$$7� 8tcS� i� $$$�
qX]nW<9}�7� �� v’kkS\ab��a� v’kk�Wn]�UX][cS\Udf$$$� P[kS^dac]�� [U^a�
\f� _SRTU0cS� ]T\U� d]� kSRaq`a}�7� 1$$$4� dU_Sd]e�7� v’kk� v’kkS\ab�
v’kk�� cS� ][cg/� [UXTaddaeU� WnU[dSRS� [ST]XnUdai�� _ScSXUi� $$$� \[]�
]r]$$$� ca_U`U�18ˆf[`a`U� d]� RS`S\U�� U$$$� [UXTaddaeU9��7� [_Un]c� ldT)
X]p�x]`fp� \�TXWRS^�^][c]�cSRS�n]�XS^UdU$�7�s�� h�� @�

VcSc� _XUc_ap� 8c]_[c�v ’kkU� v’kkS\abU�v’kkU9� \][g^U� \fXUhac])
`]d�a�TS`n]d�qfcg�kXahdUd� \f[S_a^�SqXUheS^� _SXX]`ieaa�mSda_a�a�
[]^Udca_a� a�7� qS`]]� cSRS�7� Sqr]p� aT]a� kXSah\]T]dai$� tcSqf�
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_U`gdS]� ^fu`]da]� a� [kS[Sq� T]p[c\ai�� dU� [U^� ]RS� ^]cST� [Sbad])
dai9�#$� �� S� d ] [ ` W b U p d S [ c a� 7� _SRTU� scXU\ad[_ap� [S_XUrU`�
SX_][cX�Sc�XUh^]XU�8P][df� [\ir]ddSp9�TS�RXWkkf� ah�XSi`]p� a�WTUX)
dfQ�� ycS� d]� \fhf\U`S[g� ba[cS� kXU_cab][_a^� a^kW`g[S^�7� 8‡]c��
c W X U d [ _ U i� c]dT]deai� kSi\a`U[g� d]� kXS[cS� [a`Sp� Sq[cSic]`g[c\��
dS� [a`SZ� cSRS�� bcS� scXU\ad[_ap�� RS\SXi� S� TXWRSp� [ca`a[cab][_Sp�
X]\S`Zeaa�� SkX]T]`a`� _U_� šd]kX]STS`a^WZ�ciRW� \� a[_W[[c\]›9� 1]RS��
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da]^� d][S^d]ddS� ^SR� a^]cg� ^][cS� b]X]h� {g\U� v`UcSdS\abU� wUX[U)
\adU9�� bgi� kS[`]Tdii� k]X]T�Sc‹]hTS^�ah� �S[[aa� _daRU�qf`U�8PS[cS_��
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kS� ^dSRS� XUh� \� T]dg� [`fuU`a[g� \� ^S[_S\[_aQ� T\SXUQ�� U� _acUpef� \�
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P� adTa\aTWU`gdSp� ^amS`SRaa� ldTX]i� x]`SRS� ^amS`SR]^U� 8PS[)
cS_� aEa`a� YUkUT9� hUda^U]c� \]TWr]]� ^][cS$� P� ka[g^]� _� �\UdS\W0�
�UhW^da_W� Sc� �>E	#� aZdi� �"�M� RSTU� ldTX]p� x]`fp� kXahdU\U`[i�� bcS�
SqX]b]d� 8a� ^Wbacg[i� a� š[RSXUcg›� dUT� d][_S`g_a^a� šc]^U^a0�
cUpdU^a›�� aTWra^a� hU� cSqSZ� \[Z� c\SZ� nahdg9$� 8PS[cS_� a`a� YU)
kUT9�7�STdU�ah�cU_aQ�8c]^0cUpd9/

1$$$4� \]Tg�TS� d]_ScSXSp� [c]k]da� [U^S]� ^S]�–r—� nahd]ddS�hU\a[ac�
Sc� ycSp� c]^f$� vSb]^W� i� 	Ÿ{� RSTU� [anW� hT][g� a� T\U� RSTU� kSbca� bcS� \�
–61(3/—˜� s61+60� ,.,� ^({(3 $$$� vSb]^W�qf`� k]XaST� \� ^S]p� nahda�� _S)
RTU� i� [_UhU`� []q]/� c]q]� S[cU]c[i� [kacg[i� a� ahTSQdWcg� \� _UdU\]� 1c]^U�
8v]k`U94<�s61+60� ,.,� ^({(3 $$$� t]X]h� adca^d]pua]� `abdf]� k]X]na)
\Udai�� [Sqfcai� nahda�a�TUn]�Sqr][c\]ddf]� \f[cWk`]dai� \[Z� nahdg�
cUra`U[g� \� _`Wq_]�8+/)n+(;2— � ycU� 8+/)(n+(;2( 9$� l� c\S]� 8ž9�� `ab)
dS[cg�� W[`S\ai� nahda�� qaSRXUmai�7� cU_��{4,8/160 �� [X]T[c\S� _� XUhX])
u]daZ�c]qi�^WbUZr]RS�`]pc0^Sca\U$$$�

va[g^S� [� S[^f[`]da]^� 8PS[cS_U�E�YUkUTU9� _U_� 8c]^f0cUpdf9�
qf`S� SckXU\`]dS� ah� ŒSXdUQU�� RT]� x]`fp� \� kS`dSp� ^]X]� kShdU`� kXa)
XSTW� UdcXSkS[Sm[_Sp� ^a[ca_a� a� kXSu]`� kST� XW_S\ST[c\S^�
�$� ”c]pd]XU� u_S`W� S__W`gcdSp� kXU_ca_a$� �^]ddS� \� ycSc� k]XaST�
^amS`SR]^U� 8PS[cS_�E�YUkUT9� Scb]c`a\]]�� b]^� kX]nT]�� a� kS0dS\S^W�
hUh\WbU`U� _U_� ^a[cab][_Ui�� U� STda^� ah� 8[X]T[c\� _� XUhX]u]daZ� 1$$$4�
^WbUZr]RS� `]pc0^Sca\U9� [cU`S� SqXUr]da]� ka[Uc]`i� _� h\W_S\f^� Sq)
XUhU^�a�^]cUmSXU^$

wXUpdii� mSX^U� 8XUhX]u]dai� `]pc^Sca\U9� 8PS[cS_�E�YUkUT9� qf`U�
XUhXUqScUdU� x]`f^� \� 8|`S[[S`U`aa9� 1�"�K4�� ^a[cab][_Sp� 8kSy^]� S�
h\W_]9$� x]`fp� kX]TkXada^U]c� ykUcUndWZ� kSkfc_W� TUcg� [\Sp� \UXa0
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Udc� [XU\dac]`gdSp� RXU^^Uca_a� a� mSd]ca_a� ihf_S\� ^aXU$� P� kX]T`U)
RU]^Sp� bacUc]`Z� kSycab][_Sp� _Sde]keaa� Sd� a[QSTac� ah� cSRS�� bcS� W�
b]`S\]b][c\U� qf`a� ]TadUi� 1^a[cab][_Ui4� kXUXSTadU� a�� [SSc\]c[c)
\]ddS�� ]Tadfp� kXUihf_�� [^f[`f� _ScSXSRS� Sc`Sna`a[g� \� ]TadSp� T`i�
\[]RS� b]`S\]b][c\U� [cXW_cWX]� RSXcUda�� \� ]TadS^� ^]QUdah^]� UXca_W)
`ieaa�� \� ]TadfQ�a�ad[cad_ca\dS�\[]^� kSdicdfQ�h\W_SSqXUhUQ/

P�TX]\d]pu]p� lyXaa�� \�8lyX]9��na`a� _SRTU0cS�^f��h\W_a}� a�h\W_a�
TS[]`]� na\Wc}� h\W_S[`S\a]^� \fXUnU]^� ^f� aQ}� 1$$$4� P� TX]\d]p0�
TX]\d]p� lyXaa�� \� lyX]� na`a� _SRTU0cS� a� ^f�7� h\W_S0`ZTa}� a� qf`a�
cU^� h\W_U^a� \fTfQU]^fQ� [\]cS\/� h\W_a� [\]cS\� \� dU[� R`WQS� na\Wc}� a�
adSRTU� \fXUnU]^� ^f� aQ� h\W_S[`S\a]^��u.6116.(.,/; $� 1$$$4� �� XUhTU]c)
[i�_U_�Sch\W_�TU`]_ap/�8ž0lh0lhai9��8�U0lX0žX9��8YUX0¡UX0”UX9/�7�
«URU� ��KUR]���KURUa�O•�U|

x]`fp� kSTb]X_a\U]c�� bcS� ]RS� _Sde]keai� d]� kX]c]dTW]c� dU� dUWb)
dWZ� a[cadW�� STdU_S� kST\]XRU]c� n][c_Sp� _Xaca_]� `adR\a[cS\�� _ScS)
Xf]� hU^_dW`a� []qi� \� c]^dae]� kSdicapdSRS� ^fu`]dai� a� _ScSXf^�
kSycS^W� d]� kST� [a`W� 8a[kS`dacg[i� n][cS^�� [cUcg� \ShTWQS^� _SXdi/�
`]cUcg� [Wr][c\U^a� ]RS� kS� a[cSXaa� ihf_S\�� \� [ScXi[]daiQ� \ShTWQU�
\aT]cg� k]bUca� TX]\d]pu]RS� [^f[`U}� a�� Sq`]_Ui[i� \� SqXUh� qSX^SbW)
raQ�qf`]p�� \S[[cUdS\`icg�cS�� bcS�qf`S9/

��7� [_Un]c� `adR\a[c/�7� �dTS]\XSk]p[_a]� ihf_a� XU[kUTUZc[i�
dU^� dU� []^g� RXWkk� 1$$$4� kS� [kS[SqW� UXca_W`ieaa� T\S]XSTdf� [SR`U[)
df]/� \hXf\df]�a� [kaXUdcf� 1$$$4� [SdUdcU^a� dUhf\UZc[i� 1$$$4� ��cU_�TU)
`]]$�7�zS`g_S�ycS�XU[[_Un]c�`adR\a[c��kXada^Ui[g�hU�h\W_#$

P� _Ub][c\]� U`gc]XdUca\f� x]`fp� kX]T`URU]c� [\Sa� U[[SeaUca\dS)
^a[cab][_a]�y_[k]Xa^]dcf� [S�h\W_SSqXUhU^a/

1$$$4� Wu]`� _� []q]� \� XSc/� kST[^ScX]cg� ^aXShTUda]�X]ba� 1$$$4� \[]� cS��
bcS� ^]di� S_XWnU]c� kXS[cXUd[c\S^� a� [\]cU^a��̂8d926� ^d]� RS\SXac/

�^8d06)� \]TS^S�^d]� $

�]hW`gcUcf� kSTSqdSRS� 8a[[`]TS\Udai9� TUZc� a[_S^fp� [adc]h�
PS[cS_U�a�YUkUTU/
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�Uh�� lh�� lhai�� lhf�7� \`]cU]c� \� j\XSkW� [cUXaddf^� h\WbUda]^/� ah�
lhaa$� P� wUqqU`]� 8lha]p9� a^]dW]c[i� ymaX� [\]cU�� d]\aTa^fp� Sqfb)
dS^W� S_W}� kS[\ir]ddf]� –-^,•— � \aTic}� ^Sn]c� qfcg�� kXS[cWkU]c� SdU�
dU� hUX]/� ^Sn]c� qfcg��–f(^(4/*— � SdU�� ycU�–-^,*—“� SdU7� [cXUdU� |S[)
kSTU}� lhai�7� [\]cS0\ShTWQ� a� 8lhaa9� d]c� dU� h]^`]�� RT]� SdU�� cU^� a�
XUp�7� P[]0lhai}� Sd�7� '(2+n lhai�� Sd�7� †UdcUhai}� dS� †UdcUhai�
][cg/�cU^��hU�SRd]ddf^�Sq`U_S^$�v`f\]c�Sq`Ubdfp�RSXST��hUnn]ddfp�
`WbU^a}� SccWTU� [kW[ca`a[g� ^f� \[]�7� ah�^(4/; �� ^(4,“� –2(^(4/*),— �
qf`a� a� ^ f 7� 2(� ^(4/ � 1$$$4� lyXai�� ^a`Ui�7� h\W_U^a�� k]X]`a\U^a�
[`S\� [X]Ta� WqSRSp�� XUhqacSp�� XUhSX\UddSp� nahda� c]qi� \[kS^adUZ/�
kXaTaŽ� 1$$$4�–-^�1�8(),�36�60629(2,*�8/0(— � $

P� k]XaST� nahda� kXa� ”c]pd]X]� x]`fp� kfcU]c[i� kXadeakaU`gdS�
Sc_UhUcg[i� Sc� R]SRXUmab][_SRS� a� TUn]� _W`gcWXdSRS� kXa_X]k`]dai�
PS[cS_U�_�PS[cS_W�a�YUkUTU�_�YUkUTW/

�� RS\SXic�dU^�7�8ˆf�hUkUT9$� ‡S�dU�hUkUT]�8hUkUTU9�d]c$� ��RS\S)
Xic/� 8ˆf� \S[cS_9$� |T]� 8PS[cS_9<� 1$$$4� vSb]^W� n]� \[]0cU_a� 8PS[cS_�
a`a� hUkUT9<�ŒU�kScS^W��bcS� \[]�cX][dW`S/� S^]Xc\]d]`U�_W`gcWXU�a�7�
\U`ac[i� 1$$$4�XU[_S`Scf]� kS`S\ad_a� TWua� [a^^]cXab][_a� hU_UbU`a[g�
a� \fkU`a�ah�dU[�7�hUkUTS^�a� \S[cS_S^$

YUXUcW[cXU�7�PS[cS_�a`a�YUkUT<� |]SRXUmab][_a�Sd� \S[cS_��dS�kS�
kXU\T]� [_UhUcg�7� Sd� _Sd]bdS� n]� hUkUT� 1$$$4� a� _Sd]bdS� n]� wUdc�7�
WbX]Tac]`g� wacUi� 1$$$4� ”Sk]dRUWyX7� adTW[� 1$$$4�� dS� XSnTUZc[i� \�
d]^�‡aeu]��PURd]X��a�a^a�kW`g[aXW]c�hUkUT$

P� ba[`S� `SndfQ�� ^da^fQ� e]ddS[c]p� kSkUTUZc� kSdicai� dUeaS)
dU`gdS[ca��RXUnTUd[c\U�a� \SSqr]�h]^dSp�XSTadf/

wcS� ^f�7� bW_ba�� qWXicf�� d]^ef�� XW[[_a]�� ^U`SXS[[f�� `ac\adf��
a`g� $$$� `ZTa<� �� _]^� TS`ndf� [cUcg/� SqacUc]`i^a� kXS\adeaa�� [cXUdf��
_Sdcad]dcU�� a`a� n]�7� SqacUc]`i^a� \[]`]ddSp�� WbU[cda_U^a� _S[^a)
b][_Sp� nahda�� XU\dSkXU\df^a� RXUnTUdU^a� \[]Q� k`Ud]c� a� \[]Q�
[S`de<

x]`fp� W_Uhf\U]c� a� dU� kXabadf�� kSXSTa\ua]� UdcadS^aZ� PS[)
cS_�E�YUkUT�� a�dU�kWca� kX]STS`]dai� ycSp� _Xaha[dSp�T`i� b]`S\]b][c\U�
[acWUeaa/
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PS[cS_�a`a�YUkUT<
PSkXS[7� SRd]ddfp� 1$$$4� kScS^W�� bcS� yca^a� [`S\U^a� ^f� d]Sna)

TUddS� \fTU`a�dUuW�[cXUudWZ�cUpdW��bcS�\[]�7�W^]X`S��kXS\U`a`S[g�
a� [Rda`S� \� dU[}� cU_� bcS� ^f� Wn]� b]XkU]^� [a`W� \S� \d]� 1� d]� \� []q]4/� dU�
\S[cS_]�� dU� []\]X]�� []\]XS0\S[cS_]� a� ZR]� $$$� 1$$$4� dUu� \SkXS[7� kST)
qaXUda]� bU[c]p� dUu]RS� []XTeU�� \fX\UddfQ� ah� RXWTa� a� XUhTU\`]ddfQ�
dUXSTU^a}� a� [_UhUcg�7� 8i�7� \S[cSbda_9� ycS� hdUbac� [_UhUcg�� dW�7�
dUkXa^]X/� i�7�q]h�dS[U/� W�^]di�Sd�qf`��dS�Sd� $$$� ž� dUu]`� ]RS�dU� \S[)
cS_]/� \]`a_S`]kdfp�dS[��ah�[`SdS\Sp�_S[ca�7�kSkXSqWpc]$$$

1$$$4� dUua� \S[cS_a� a�hUkUTf�7� ^W^aa� dUu]RS�TWQU}� SRd]ddS�kXa)
hdUda]�ycS��SRd]ddU�dUuU�qS`g��bcS�d]�`ZTa� ^f��U�hUkUTdS0\S[cSbdf]�
cXWkf

��SqXUcdS
PS[cS_� a`a� YUkUT<� P� ycS^� \SkXS[]�7� k]X\S]�TfQUda]� qWXg� SRdi��

Sc�_ScSXSRS� Wn]� kf`U]c�h]^`i� a� _ScSXfp� [Snn]c� \� dU[�TSc`U�7� \[]��
bcS� \�dU[�d]�SRSdg$

vXSq`]^U� PS[cS_�E�YUkUT� XU[[^UcXa\U]c[i� c]k]Xg� _U_� kXSq`]^U�
[WRWqS� \dWcX]ddii�7� _U_� kXSq`]^U� `abdS[cdSRS� XUh\acai� a� [U^S)
[ShdUdai�� _U_� kXSq`]^U� X]`aRaShdSRS� a� ^a[cab][_SRS� [U^SSkX]T])
`]dai/

v]X]T\an]da]� [ShdUdai� _� kSXSRU^� i\`i]c�dU^� kS� adS^W� \S[cS_� a�
hUkUT/� \S[cS_�kST0[ShdUdai�WRXSnU]c�h^]]p��{Zeam]XS^�a�w[]X_[S^}�
hUkUT�n]� [\]XQ0[ShdUdai� WRXSnU]c�dU^� q]h`abdSp�caUXSZ� RS[WTUX[c)
\U�� e]dcXU`ahUea]p� a� q][_XS\dSp� aT]]p� 1$$$4� vX]STS`]da]� hUkUTU� a�
\S[cS_U� d]� \�T\an]daa� [� hUkUTU� dU� \S[cS_}� da� SqXUcdS$� vX]STS`]da]�
hUkUTU� a� \S[cS_U� \� XUhqacaa� \[]Q� RXUdae}� \� kX]STS`]daa� 8[cXUn]p�
kSXSRU9�\�[\SqSTW�“Xa[cS\WM$

� � � � �

‡U^� kX]T[cU\`i]c[i�� bcS� adc]d[a\df]�� ykUcUndf]� a� kUXUTS_[U0�
`a[c[_a]� kSa[_a� x]`f^� [adc]hU� PS[cS_U� a� YUkUTU�� TSQSTira]� TS�
ScXaeUdai� [U^SRS� mU_cU� [Wr][c\S\Udai� PS[cS_U� a� YUkUTU� _U_� cU_S)
\fQ�� d]SqQSTa^S� XU[[^UcXa\Ucg� \� _Sdc]_[c]� XUqScf� ka[Uc]`i� dUT�
cXa`SRa]p�8PS[cS_�a`a�YUkUT9$

YU^f[]`� ycSRS� RXUdTaShdSRS� [Sbad]dai� \Shda_� W� x]`SRS� \� _Sde]�
�">>0Q� RSTS\$� …TdU_S� kST[cWkf� _� c]^]� SkX]T]`a`a[g� ]r]� XUdgu]$
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PSkXS[�S�PS[cS_]�a�YUkUT]��aQ� \Sh^SndS^�a`a�d]\Sh^SndS^� [adc]h]�
qf`� kS[cU\`]d� x]`f^� Wn]� \� T]qZcdS^� kXSah\]T]daa�� 8sa^mSdaa��
	0p��TXU^Ucab][_Sp9�� \fkWr]ddSp� \� �">	�RSTW$

|]XSp� 8sa^mSdaa9�� ^S[_S\[_ap� ^a[ca_� a� UkS_U`akca_� s]XR]p�
ˆW[UcS\�� kS[caRU]c� kWcg� kX]SqXUn]dai� ^aXU$� 8ˆSn]c� qfcg�� [S]Ta)
d]da]� ^]nTW�YUkUTS^� a� PS[cS_S^<9��7�hUTU]c[i� Sd� \kS`d]�cXUTaea)
Sddf^� T`i� kX]T[cU\ac]`i� XW[[_Sp� ^f[`a� \SkXS[S^$� �� kS`WbU]c�TS)
[cUcSbdS� X]h_ap� a� d]Wc]uac]`gdfp� Sc\]c/� 8wU_S]� Wn� cWc� [S]Tad])
da]/� \]Tg� YUkUT� [^]XTac� XUh`Sn]da]^�� U� PS[cS_� d]� [^]XTac� cS`g_S�
kScS^W��bcS�Wn]�TU\df^0TU\dS�XUh`Sna`[i9K$

�� PS[cS_�� a� YUkUT�S_Uhf\UZc[i� [_S^kXS^]caXS\Udf$� �� PS[cS_�� a�
YUkUT� kS_UhUdf� _U_� ^aXf� d]� cS� bcSqf� \XUnT]qdf]�� dS� q][_Sd]bdS�
bWnTf]� �S[[aa$� …da� SkX]T]`]df� a� R]SRXUmab][_a/� YUkUT�7� ycS� j\)
XSkU�� kX]T[cU\`]ddUi� \� _U_� XSTadU� UdcaQXa[cU}� PS[cS_�7� kX]nT]�
\[]RS��dTai$

8�Uddap9� x]`fp�T]`U]c� [cU\_W�a[_`Zbac]`gdS�dU�XW[[_ap� ^][[a)
Ud[_ap� kWcg$� P� 8sa^mSdaa9� [Su][c\a]� s\icSRS� ŒWQU� SnaTU]c[i� d]�
\SSqr]� \� ^aX]�� U� a^]ddS� \� �S[[aa�� qS`]]� cSRS�7� \� ˆS[_\]/� ˆS[_\U�
kS_UhUdU� \� zXSaefd� T]dg� a� \� [`]TWZrap� hU� da^� T]dg� sSu][c\ai�
s\icSRS�ŒWQU$� xS`]]�cSRS�7�sSu][c\a]� s\icSRS�ŒWQU�a^]]c�dUXSba)
cS� XW[[_WZ� S_XU[_W� a� 8Sh\Wb_W9/� [aida]� `W_S\S_� e]X_\]p�� [`S\U�
[`Wnqf�� h\Sd� _S`S_S`S\$� ŒUn]�cXWqU�� kX]T\]rUZrUi� RXiTWrap� UkS)
_U`ak[a[�� h\Wbac� \� XW[[_S^� a[kS`d]daa�7� cXWqac� \S[[cU\uap� ah�
^SRa`f�P`UTa^aX�sS`S\g]\$� ˆSndS�[_UhUcg��bcS�W�8XUdd]RS9� x]`SRS�
a�s\]c�a�Y\W_�d]� [�PS[cS_U�a[QSTic��U�kXi^a_S^�ah��S[[aa$

on]� \� 8sa^mSdaa9� a� \S[cSbdfp�� a� hUkUTdfp� kWca� XUh\acai� b])
`S\]b][c\U� qf`a� [_S^kXS^]caXS\Udf$� ‡S� a� [cU\_U� dU� S[Sqfp�� XW[)
[_ap� kWcg� cSn]� d]� SkXU\TU`U[g�7� R]XSp0^a[ca_� kSc]Xk]`� kSXUn])
da]�� \^][cS� kX]SqXUn]dai� ^aXU� dUT� ^aXS^� \SeUXa`U[g� UkS_U`akca)
b][_Ui� ^]Xc\]ddS[cg$� vSi\`]da]� \� 8sa^mSdaa9� 8RXiTWr]RS� \`UTf)
_a� ^aXU9� \� SqXUh]� 8b]XdS^UhSRS�� _XU[dSRWqSRS� d]RXU9� ^SndS�� TW^U)
]c[i�� XU[[^UcXa\Ucg� _U_�h`WZ� kUXSTaZ� dU�bU]^S]� [S]Tad]da]� PS[cS)
_U� a� YUkUTU$� P]Tg� d]RX�� RSXTS� aTWrap� kS� ^S[_S\[_a^� W`aeU^� 8\�
ahirdS^� ea`adTX]� a� [� aRS`Sb_a� ST]cfp9��� kXaqf`� ah� ta_URS}� Sd�
qf`�U^]Xa_Ud[_a^��cS�][cg�8hUkUTdf^9�d]RXS^$$$

vS[`]Tdii� [e]dU�8sa^mSdaa9� \dS\g�XSnTU`U�dUT]nTW�dU�[\]c`S]�
qWTWr]]� �S[[aa� a� ^aXShTUdai$� ‡S� \^][c]� [� dUT]nTSp� dU� [\]c`S]�
qWTWr]]�S[cU\U`U[g�a�kX]ndii�kXSq`]^U�\fqSXU/� PS[cS_�a`a�YUkUT$

Kgd`fp� �""�/� ��O$
��z�U� �̂ n�]/� ��M$



� � �� �

‡]kS[X]T[c\]ddS� _� X]u]daZ� ycSp� kXSq`]^f� x]`fp� kXa[cWka`� \�
XS^Ud]� 8s]X]qXidfp� RS`Wqg9�� dUka[UddS^� _U_� k]X\Ui� bU[cg� cXa`S)
Raa� 8PS[cS_� a`a� YUkUT9$� PcSXSp� bU[cgZ� cXa`SRaa� [cU`� XS^Ud� 8v])
c]XqWXR9$� 8v]X\Ui� bU[cg� ahSqXUnU`U� TWXdSp� \S[cS_� \� �S[[aa�� \cS)
XUi�7�TWXdSp�hUkUT9}�8v]X\Ui�bU[cg�RS\SXac�š��R ›�c]^dS^W�\S[cS_W�
\� �S[[aa}� \cSXUi� bU[cg� RS\SXac�¢��Rž � a[_Un]ddS^W�hUkUTW9��7� Sq‹)
i[di`�x]`fp� [\Sp�hU^f[]`$

P� e]`S^� d]RUca\dUi� Se]d_U� a� PS[cS_U�� a� YUkUTU� [SQXUda`U[g�� dS�
ah^]da`U[g� aQ� R]SRXUmab][_Ui� `S_U`ahUeai$� ŒWXdSp� YUkUT� SqdUXW)
na\U]c[i� c]k]Xg� d]� \� j\XSk]�� U� \� [cS`ae]� a^k]Xaa�� TWXdSp� PS[)
cS_�7� \� XW[[_Sp� kXS\adeaa$� xSXgqU�a� [� PS[cS_S^�� a� [� YUkUTS^� kXS)
TS`nU]c[i�� dS� kS`]� qac\f� [WnU]c[i�� SRXUdaba\U]c[i� c]XXacSXa]p�
�S[[ap[_Sp�a^k]Xaa$

sSR`U[dS� k]X\SdUbU`gdS^W� hU^f[`W�� hU\]Xuacg� cXa`SRaZ� TS`)
n]d� qf`� XS^Ud� 8‡]\aTa^fp� RXUT9$� P� T]_UqX]� �"�	�R$� x]`fp� [SSq)
rU`� x`S_W�� bcS� QSc]`� qf� ycW� 8cX]cgZ� bU[cg� 1$$$4� kX]T[cU\acg� b]X]h
��ŠE	�� ^U_[a^W^� 	� RSTU9"$� �S^Ud� d]� qf`� dUka[Ud$� …TdU_S� \]_cSX�TU`g)
d]pu]RS� XUh\acai� c]^f� x]`fp� SqShdUba`� [S� \[]p� SkX]T]`]ddS[cgZ/�
8c]k]Xg� dUTS� ka[Ucg� S� QSXSu]^9}� \� dS\S^� XS^Ud]�� \� Sc`aba]�Sc�k]X)
\fQ� T\WQ� bU[c]p� cXa`SRaa�� 8TS`ndS� i\acg[i� šTi›9$� s`]TWi� Sqr]p�
`SRa_]� hU^f[`U�� d]cXWTdS� kX]TkS`Snacg�� bcS� UdcadS^ai� PS[)
cS_�E�YUkUT�TS`ndU�qf`U�qfcg�kX]STS`]dU$

va[Uc]`g� dUbadU`� XUqScW� dUT� cXa`SRa]p�� qWTWba� [a^\S`a[cS^��
[S`S\g]\e]^}� kXSTS`nU`�7� uc]pd]XaUde]^�� UdcXSkS[SmS^$� �^]ddS�
[� \`aida]^� UdcXSkS[Smaa� [\ihUdU� \fXUqSc_U� W� 8kShTd]RS9� x]`SRS�
dS\fQ�kXadeakS\�kSTQSTU�_�T]p[c\ac]`gdS[ca�� [S[cSiraQ�\� [ShdUc]`g)
dSp� W[cUdS\_]� dU� ahSqXUn]da]� 8kS`Snac]`gdfQ� W[cX]^`]dap� TWu]\)
dSp� nahda9$� jRS� k]X][cU]c� WTS\`]c\SXicg� ^XUbdfp� a� _Xacab][_ap�
kUmS[� 8s]X]qXidSRS� RS`Wqi9� a�� S[Sq]ddS�� 8v]c]XqWXRU9/� 81$$$4� ^]di�
SQ\Ucf\U]c�[cfT�a� [cXUQ/�TS�b]RS�c]^]d�a� q][kXS[\]c]d� ^Sp�XS^Ud}� i�
]RS� ka[U`�TS� \[cX]ba� [�ŒS_cSXS^� 1k]X\f]� T\]� cX]ca4� \� ykSQW� XUhW\])
X]dgi� \� kUXcaiQ�� `ZTiQ�� `ac]XUcWX]$� �� \� ycS^�� ^Sn]c� qfcg�� [`UqS]�
SkXU\TUda]� ^d]��7� [SSqrU`� x]`fp� \� �"�#� RSTW� ˆ$�ž$� sa\]X]�� ah\a)
dii[g� hU� šv]c]XqWXR›$�7� P� UXQac]_cSdab][_Sp� _Sde]keaa� e]`SRS�
^Sp�XS^Ud�7� \cSXUi�bU[cg�cXa`SRaa�‰XNRXQ���Œ � K � \v]X\Ui�bU[cg�
RS\SXac� š��R ›� c]^dS^W� \S[cS_W� \� �S[[aa}� \cSXUi� bU[cg� RS\SXac�
š��R ?‰� a[_Un]ddS^W� hUkUTW$� �� `aug� \� cX]cg]p� bU[ca�„���\��`Z �
e��\ ›� TS`ndS� i\acg[i� šTi›9 �>$� P� �"�?� RSTW� x]`fp� ka[U`� �\UdS\W0
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�UhW^da_W�� bcS� kST� \`aida]^� nahda� \� ŒSXdUQ]� a� XUqScf� dU� [cXSa)
c]`g[c\]� |]c]UdW^U� 8Wn]� Scb]c`a\S� SkX]T]`a`U[g� cX]cgi� bU[cg� cXa)
`SRaa��_ScSXUi�TS`ndU�qfcg�[k`Sudf^�šTU›9/

1$$$4� \Sc� a� [SqaXUZ[g/� ^][ieU� cXa� kS_S`Scacg� ]r]� T]X]\S�� [qXS)
[acg� [� TWua� kS[`]Tda]� S[cUc_a� ^]XhS[cdSRS� 8|S`Wqi9� a� [k`addSRS�
8v]c]XqWXRU9�� bcSqf� kScS^� [XUhW� S_WdWcg[i� \� #0Z� bU[cg�cXa`SRaa$� l�
cS� W� ^]di� c]k]Xg� bW\[c\S� \adf/� dUka[U`� 	� XS^UdU� a� kSTU`� _Xaca_U^�
[S\]Xu]ddS� [kXU\]T`a\S]� kXU\S� W_SXicg� ^]di� \� daRa`ah^]� a� Sc[Wc)
[c\aa�kS`Snac]`gdSRS��	���� �

�S^Ud� 8‡]\aTa^fp� RXUT9� x]`fp� d]� dUka[U`$� …TdU_S� ]RS� dUh\U)
da]� kSh\S`i]c� kX]T[cU\acg� _SdcWXf� aT]a�� _ScSXWZ� x]`fp� kX]TkS`U)
RU`� \� d]^� XUh\acg$� wU_� [`]TW]c� ah� []^Udca_a� hUR`U\ai$� ‡]\aTa^fp�
RXUT�cU_n]� d]`ghi� `S_U`ahS\Ucg� da� \� kXS[cXUd[c\]� �S[[aa�� da� \� kXS)
[cXUd[c\]� j\XSkf�� cU_� _U_� Sd� \SSqr]� d]� dUQSTac[i� dU� R]SRXUmab])
[_Sp�_UXc]� ^aXU��dU�kS\]XQdS[ca�h]^`a$� ‡]\aTa^fp�RXUT�U[[SeaaXW)
]c[i� a`a� [� ‡]q][df^� RXUTS^�� a`a� [� RXUTS^� wac]n]^�� a[b]hdW\ua^�
kST� \STSp�� kST� h]^`]p$� ‡]\aTa^fp� RXUT� d]TS[cWk]d� mahab][_S^W�
hX]daZ�� mahab][_a^� bW\[c\U^� \SSqr]$� ‡U^� kX]T[cU\`i]c[i�� bcS� Sq)
XUh� d]q][dSp� lyXaa� ah� 8|`S[[S`U`aa9�_U_�XUh� a� i\`i]c[i� \UXaUdcS^��
ScRS`S[_S^� SqXUhU� ‡]\aTa^SRS� RXUTU�� S� _ScSXS^� x]`fp� [SqaXU`[i�
ka[Ucg� \� hU\]XuUZr]^� XS^Ud]� cXa`SRaa� 8PS[cS_� a`a� YUkUT9$� wU_� a�
kXUXSTadW�ah�8|`S[[S`U`aa9�� ‡]\aTa^fp�RXUT�^SndS�kS[cabg� `aug�
TWQS\df^� hX]da]^�� ^a[cab][_a^a� bW\[c\U^a�� XUh\acf^a� UdcXSkS)
[Sm[_Sp�S__W`gcdSp�kXU_ca_Sp$

�T]i�8‡]\aTa^SRS�RXUTU9�^Uiba`U�k]X]T�x]`f^� \� �"�	7 �"�?�RR$��
_SRTU� x]`fp� TSka[f\U`� 8v]c]XqWXR9� a� ]r]� \kS`d]� Uq[cXU_cdS� XUh)
^fu`i`� S� \fqSX]� Sqr]RS� dUkXU\`]dai� [\S]RS� qWTWr]RS�c\SXb][c\U$�
P� �"�O� RSTW�Sd�Wn]� [cSi`� k]X]T�d]SqQSTa^S[cgZ� \fqSXU�_Sd_X]cdS)
RS� [Zn]cU� T`i� XS^UdU�� _� XUqSc]� dUT� _ScSXf^� ka[Uc]`g� TS`n]d� qf`�
kXa[cWkacg� cScbU[� n]/� 8c]k]Xg� \Sc� dUTS� ka[Ucg� S� QSXSu]^/� `]Rb]�
ka[Ucg� uUXna� S� k`SQS^�� S� QSXSu]^�7� cXWTd]]$� ŒS`RS� i� TW^U`/� bcS�
\hicg$$$9�	$� �^]ddS� \� ycS� \X]^i� x]`fp� ^]di]c� k]X\SdUbU`gdfp� k`Ud�
cXa`SRaa$� PSkX]_a� kX]nda^� Sq]rUdai^� hU\]Xuacg� cXa`SRaZ� 8PS[)
cS_� aEa`a� YUkUT9� XS^UdS^� 8‡]\aTa^fp� RXUT9$� x]`fp� kXa[cWkU]c� _�
XUqSc]�dUT�U\cSqaSRXUmab][_Sp�kS\][cgZ�8wSca_�{]cU]\9$

vS_UhUc]`gdS�� bcS�� ah`URUi� \� ka[g^]� _� �\UdS\W0�UhW^da_W� aT]Z�
8wSca_U� {]cU]\U9�� x]`fp� Skicg0cU_a� adc]XkX]caXW]c� ]]� b]X]h� kS)
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[X]T[c\S� _Uc]RSXap� PS[cS_�E�YUkUT� a� kXa� ycS^� Skicg0cU_a� SqXUrU]c)
[i� _� ^Whf_U`gdSp� SqXUhdS[ca$� 8wSca_� { ]cU]\97� ycS� 81$$$4� T]c[_Ui�
k][di�TWua��kX]\XUr]ddUi� \�SX_][cXS\UddWZ�[a^mSdaZ9$� vS�Wc\]X)
nT]daZ� x]`SRS��ycS�a�8][cg�dUu� kWcg}�K�N��Q� �TWua�7� \S[cS_}�SX_])
[cXS\_U� a� _SdcXUkWd_c7� hUkUT/� U� b]`S\]b][_S]� [cX]^`]da]�
\]TWr]]� ]RS�Sc�k][da� _� [a^mSdaa�� a� ][cg� �XNRXQ� \� ��K�\� �a`a� ��K�\ �
\� �XNRXQ�k£�� x]`fp� kSTb]X_a\U]c��bcS�XUh\a\U]c�a� kXSTS`nU]c�c]^f�
a� ^Sca\f� [\S]RS� XUdd]RS� 8[a^mSdab][_SRS9� c\SXb][c\U$� vX]T`URUi�
8wSca_U� {]cU]\U9� _� k]X]\STW� dU� d]^]e_ap�� x]`fp� kXS[cS� dUhf\U`�
]RS� 8[a^mSdab][_Sp� kS\][cgZ9$� ‡]� ^]d]]� \Undf� a� U\cSX[_a]�W_UhU)
dai� dU� cS�� bcS� 8wSca_� {]cU]\9�7� ycS� \S[kS^adUdai� X]q]d_U� S� cS^��
bcS� qf`S� [� da^� TS� XSnT]dai$� zS� ][cg� a� hT][g�� _U_� a� \� kSy^]� 8|`S[)
[S`U`ai9�� S[dS\Sp� T`i� [dicai� UdcadS^aa� PS[cS_�E�YUkUT� [cUdS\ac[i�
TSkWr]da]� S� ^a[cab][_Sp� kXUXSTad]�� TSXSnT]ddSp� [cXUd]�� 8‡]\a)
Ta^S^� RXUT]9�� R]SRXUmab][_a� d]� SkX]T]`]ddS^�� dS� i\`iZr]^� []qi� \�
h\W_]�a�n][c]$

� � � � �

zS�� bcS� x]`fp� Sc_UhU`[i� Sc� aT]a� hU\]Xuacg� cXa`SRaZ� 8PS[cS_�
a`a� YUkUT� XS^UdS^� 8‡]\aTa^fp� RXUT9�� ScdZTg� d]� ShdUbU`S� Sc_UhU�
x]`SRS� Sc� aT]a� kXSTS`nacg� XUqScW� dUT� cXa`SRa]p$� z]k]Xg� Sd� hUTW)
^f\U]c�^dSRScS^dWZ�ykSk]Z�8ˆSi�nahdg9$

sSQXUda\uap[i� k`Ud� ykSk]a� 8ˆSi� nahdg9� W_Uhf\U]c� dU� cS�� bcS�
dS\S]�kXSah\]T]da]�TS`ndS�qf`S�[cUcg�8XS^UdS^� \� []^a�bU[ciQ9/

tU[cg�k]X\Ui/� 8wSca_�{]cU]\9�1�RSTf�^`UT]db][c\U4
tU[cg� \cSXUi/� 8wS`i�{]cU]\9�1RSTf�ScXSb][c\U4
tU[cg�cX]cgi/� 8‡a_S`Up�{]cU]\9�1RSTf�ZdS[ca4
tU[cg�b]c\]XcUi/� 8{]SdaT�{]TidSp9�1RSTf� ^Wn][c\U4
tU[cg�kicUi/�8s\]c�[� \S[cS_U9�1\S[cS_4
tU[cg�u][cUi/�8smad_[9�1hUkUT4
tU[cg� []Tg^Ui/� 8o� kX]TT\]Xai� “XU^U9� 1\S[cS_� a`a� hUkUT<� ˆaXS)

\Ui� \SpdU4�?$
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�UhW^da_W� Sc� KE	>� dSiqXi� �"�O�R$� \� c]X^adUQ� UdcXSkS[Smaa� Sq‹i[)
di]c[i�SqrUi�_Sde]keai�cXa`SRaa/

zU_S\U�^Si�kS[cUdS\_U/� 8s]X]qXid1fp4�|S`Wqg9�7�ycS�PS[cS_�q]h�
YUkUTU}� a� kScS^W� cWc� \[cU]c� {Zeam]X� 1RS`Wqg� [�*1+4/t,2Ž) � _`Z)
\S^4$� 8'/+46u4(3—�7� ycS� YUkUT� \� �S[[aa�� c$� ]$� lXa^Udab][_Ui� �`)
`Zhai�� RT]� ^]QUdah^� •� RS`Ui� Uq[cXU_eai� `SRa_a� [ShTUZc� ^aX� ˆUpa$�
8ˆSi� nahdg9�7� PS[cS_� \� YUkUT]� a`a� YUkUT� \� PS[cS_]� a� XSnT]da]�
“Xa[cS\U��^kW`g[U�\�TWu]�O$

PdWcX]ddii� XUqScU�� kXS\STa^Ui� x]`f^� kST� XW_S\ST[c\S^�
�$� ”c]pd]XU�� hU_SdS^]XdS� kXa\]`U� ka[Uc]`i� _� cS^W�� bcS� Sq‹]_cS^�
a[[`]TS\Udai� [cU`� d]� \d]udap� 8R]SRXUmab][_ap9� ^aX� 1XW[[_Ui� kXS)
\adeai� \� 8s]X]qXidS^� RS`Wq]9�� [cS`aeU� \� 8v]c]XqWXR]94� a� d]� ^a[)
cab][_ap� _S[^S[� 8‡]\aTa^SRS� RXUTU9�� U� \dWcX]ddap� ^aX�� b]`S\]b])
[_S]� 8ž9�� 8X]`g]m9� TWua�� adc]XkX]caXW]^fp� \� kXa\fbdfQ� T`i� x])
`SRS� _Uc]RSXaiQ� 8PS[cS_�E�YUkUT9/�i�XNRXQ� \� ��K�\� � a`a� ��K�\ � \�
�XNRXQ�9$

wU_� ah\][cdS�� ka[Uc]`Z� d]� WTU`S[g� kS[`]TS\Uc]`gdS� \Sk`Scacg�
\[]� kWd_cf� k`UdU�8ˆS]p�nahda9$� ‡UbUcUi� \� �"�O� RSTW�8wSca_S^� {]0�
cU]\f^9� qaSRXUmai� R]XSi� kXSTS`na`U[g� \� 8wX]r]dS^� _acUpe]9��
bU[cgZ�8ˆS]p�nahda9� [cU`a�8YUka[_a�bWTU_U9$$$� vXSah\]T]dai��ShU)
R`U\`]ddSRS�8o� kX]TT\]Xai� “XU^U9�� \� qaq`aSRXUmaa� x]`SRS� d]c�� dS��
TW^U]c[i�� bcS� a^]ddS� [� da^� R]d]cab][_a� [\ihUd� kS[`]Tdap� c\SXb])
[_ap�hU^f[]`� x]`SRS�7�XS^Ud�8ˆS[_\U9$

8ˆS[_\U9� ka[U`U[g� \� �"	>0]�RR$� …TdU_S� k]X\f]� _XWkaef�qWTWr])
RS� kXSah\]T]dai� ^SndS� SqdUXWnacg� a^]ddS� \� cS� \X]^i�� _SRTU� kST�
\`aida]^� ”c]pd]XU�XUhXUqUcf\U`[i�k`Ud�ykSk]a�8ˆSi�nahdg9$

…[]dgZ� �"�O� R$�� Sq[WnTUi� [S� ”c]pd]XS^� \Sh^Sndf]� [Zn]cf�
cX]cg]p� bU[ca�cXa`SRaa� 8PS[cS_�a`a� YUkUT9�� x]`fp� kS`Wba`� Sc�d]RS�
[`]TWZra]� X]_S^]dTUeaa/� 8ž� qf� \hi`� _W[_a� qWTWr]p� �S[[aa�� \kU)
iddf]� \� �S[[aZ� dU[cSir]RS/� qWTWrap� XW[[_ap� na\]c� \� [S\X]^]d)
dS^/� cS`g_S� Sd� XU[c\SX]d� \� qS[ib][c\]9$� x]`fp� W[S^da`[i/� 8ˆU`S�
ycSRS� XW[[_SRS� \� dU[cSir]^9$� ‡S� Wbac]`g� dU[cUa\U`/� 8l� i� TW^UZ��
\[]0cU_a�7�][cg�1$$$49 �M$

s\ihg� c]^Uca_a�� kXSq`]^Uca_a� a� [Zn]cU� 8ˆS[_\f9� [� kS[`]Td]p�
bU[cgZ� k`UdU� 8ˆS]p� nahda9�� XU\dS� _U_� a� [� aT]]p� ”c]pd]XU�� Sb])
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�"�O�RSTW� ”c]pd]X�� qf`U� d]^f[`a^U� q]h� ahSqXUn]dai� ^aXS\Sp�
\Spdf$� �^]ddS� ˆaXS\Ui� \SpdU� [cUdS\ac[i� R`U\df^� [Sqfca]^� 8ˆS)
[_\f9$� …dU� kS_UhUdU� _U_� X]hW`gcUc� kXSu`Sp� a[cSXaa� �S[[aa� a� _U_�
kS\SXScdfp� kWd_c� \� a[cSXaa� �S[[aa� dS\Sp$� wU_� a� kX]T`URU`� ”c]p)
d]X�� \� R`U\dS^� R]XS]� 8ˆS[_\f9�� \� kXSm][[SX]� wSXSq_ad]�� \fhX]\U)
Zc� XS[c_a� qWTWr]RS�� Sd� kSXf\U]c� [S� [\S]p� [X]TSp� 18\fXSnTU)
Zr]p[i� adc]``aR]dea]p94� a� kX]SqXUnU]c[i$� sSq[c\]ddf]� a� ^aXS)
\f]� [cXUTUdai� kXa\STic�R]XSi� dU� kWcg� kS[\ir]dai�� cS� ][cg� _� 8kX]T)
T\]XaZ� “XU^U9$$$� �h`URUi� \� �"	M�R$� \� ka[g^]� _� �\UdS\W0�UhW^da_W�
hU^f[]`� 8ˆS[_\f9�� x]`fp� W_Uhf\U`�� bcS� wSXSq_ad� 8[cUd]c�7� š K��u
�`� ›� \S� \[]p� [cXUd]�� ^Sn]c� qfcg$� v]X\f^� [X]Ta� ��R�JJ�e��RX�/ �
\S[u]TuaQ� _� �dc]``]_cW� “Xa[cS\W9$� P� _Ub][c\]� a[cSbda_U� ycSp�
aT]a�x]`fp�dUhf\U`� \ShhX]dai� �$� ”c]pd]XU/

�W[[_Ui� 8,2+/..,u/2<,* 9�� kS� T1S_cS4XW��7� kX]T\UX]da]� ScTU`]d)
d]pu]]� qWTWr]RS�dUT� �S[[a]p� [kW[_UZr]RS[i� |(2(1(“ � dS� ycS�qWT]c��
_SRTU�SdU�a�+/.6�2(463( �1U[cXU`4�[cUdWc�6326� $

…qXUr]da]� _� ^S[_S\[_Sp� c]^]� \� kXSe][[]� XUqScf� dUT� cXa`SRa]p�
8PS[cS_� a`a� YUkUT9� SqW[`S\`]dS� a� cXUTaea]p� Sc]b][c\]ddSp� _W`g)
cWXf$� {S_W[� k]X\SRS� a� \cSXSRS� XS^UdS\� cXa`SRaa� SqW[`S\`]d� U_cW)
U`gdSp� T`i� �S[[aa� SkkShaea]p� kXS\adeai� E� [cS`aeU$� scS`g� n]� cXU)
TaeaSddSp� a� U_cWU`gdSp� qf`U�SkkShaeai� 8v]c]XqWXR�E�ˆS[_\U9�1dS)
\Ui�� hUkUTdUi� [cS`aeU� a^k]Xaa� a� [cUXUi�� a[_SddUi� [cS`aeU� �S[[aa4$�
zS�� bcS�`SRa_U�XUh\acai� XS^UddSp� cXa`SRaa�cS`_U]c�_�k]X]dS[W�T]p)
[c\ai� ah� 8v]c]XqWXRU9� \� 8ˆS[_\W9�� x]`fp� SrWca`� ]r]� \� kXSe][[]�
XUqScf�dUT�8v]c]XqWXRS^9$�P� �"�#�R$�Sd�[SSqrU`�x`S_W/

vXS� v]c]XqWXR� kauW� WnU[f�� U�� ]p0]p�� v]c]XqWXR�� _U_� RSXST�� i�
`Zq`Z�[]pbU[��aqS� {460.*+6; �[\iha�[�da^�d]c�1$$$4�ycU�kXS_`icUi� 1$$$4
[\ihg� [� ˆS[_\Sp� W� ^]di� ][cg�� a� XS^UdU�8ˆS[_\U9�d]� dUka[U`� qf�� aqS

�W[`S\�d]c�W�^]di�na\Ska[Ucg�^S[_S\[_ap�WnU[� $

vX]T[cU\`i]c[i�� bcS�� hUi\`ii� S� d]\Sh^SndS[ca� dUka[Ucg� XS^Ud�
8ˆS[_\U9�� x]`fp� _S[\]ddS� kXahdU]c�� bcS� XS^Ud� 8ˆS[_\U9� TS`n]d�
qf`� qf� `SRabdS� [`]TS\Ucg�hU�XS^UdS^� 8v]c]XqWXR9$� YU� �>�`]c�TS�dU)
bU`U� XUqScf� dU� 8ˆS[_\Sp9� Sd� Wn]� kXSahd][� dUh\Uda]� qWTWr]RS� XS)
^UdU$� zU_a^� SqXUhS^� Sd� kST[kWTdS� RScS\a`� kST[cWkf� _�c]^]$� on]� \
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ˆS[_\]� kXSa[QSTac� T]p[c\a]� 8wSca_U� {]cU]\U9� a� 8wX]r]dSRS� _a)
cUpeU9�� kS\][c\WZraQ� S� ^`UT]db][c\]� a� T]c[c\]� U\cSqaSRXUmab])
[_SRS� R]XSi� ykSk]a� 8ˆSi� nahdg9$� P� dUbU`]� �"	>0Q�RR$� W� x]`SRS� dU)
u`a[g� [`S\U�� bcSqf� 8na\Ska[Ucg� ^S[_S\[_ap� WnU[9$� vS[`]Tda]
�>� `]c� nahda� Sd� ScTU`� XUqSc]� dUT� XS^UdS^� 8ˆS[_\U9$� vXSq`]^U�
8PS[cS_� aEa`a� YUkUT9� S[cXS� kS[cU\`]dU� \� XS^Ud]/� Sc� ]]� X]u]dai�
hU\a[ac� qWTWr]]� �S[[aa� a�� uaX]�� b]`S\]b][_Sp� _W`gcWXf� a� ea\a)
`ahUeaa$

vS_UhUc]`gdS�� bcS� a� XS^Ud� 8wSca_� {]cU]\9�� a� XS^Ud� 8ˆS[_\U9��
a� \SSqr]� _Sde]keaZ� ykSk]a� 8ˆSi� nahdg9� x]`fp� S[ShdU\U`� _U_�
\Sh\XUr]da]� _� c]^U^� XUdd]p� [a^mSdab][_Sp� kXShf�7� dS� d]� kS�
_XWRW�� U� kS� [kaXU`a$� zU_a^� SqXUhS^�� kXU_cab][_a� \[]� XS^UddS]�
c\SXb][c\S� x]`SRS�S_Uhf\U]c[i� kSTbad]dS� ]TadSp� QWTSn][c\]ddSp�
a� aT]S`SRab][_Sp� hUTUb]�� SkX]T]`i]^Sp� _U_� hUTUbU�cXa`SRaa� 8PS[)
cS_�aEa`a�YUkUT9$
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sWr][c\WZc�i\df]�XUh`abai�7� _U_� \� kXSa[QSnT]daa��cU_�a� \�Sq)
XUh]� nahda� a� qaSRXUmaa	�7�^]nTW�`adR\a[cS^� a� ^f[`ac]`]^�� \TSQ)
dS\ac]`]^� ]\XUhap[c\U� ‡a_S`U]^� s]XR]]\ab]^� zXWq]e_a^� a� kSycS^�
P]`a^aXS^� “`]qda_S\f^$� �Uh`abai�yca� dU[cS`g_S� \]`a_a�� bcS� ^Sn)
dS� hUTUcg[i� \SkXS[S^�� a^]]c� `a� \SSqr]� [^f[`� [SkS[cU\`]da]� ycaQ�
T\WQ� kX]T[cU\ac]`]p� XW[[_Sp� _W`gcWXf� dUbU`U� ~~� \]_U$� …da� d]� qf)
`a� hdU_S^f�� da_SRTU� d]� \[cX]bU`a[g� 1dU[_S`g_S� ^d]� ah\][cdS4� a� d]�
[[f`U`a[g�TXWR�dU�TXWRU�\� [\SaQ�XUqScUQ#$� vS[`]Td]RS�\kS`d]�^SndS

�� scUcgi� S[dS\UdU� dU� TS_`UT]�� kXSbacUddS^� dU� _Sdm]X]deaa� 8j\XUhap)
[_S]�kXS[cXUd[c\S/�Y\W_�a�[`S\S9�1ˆS[_\U��#7M�[]dciqXi� 	>>>4$

	�wU_�ah\][cdS��zXWq]e_Sp�1��">7 �"#�4�qf`� b`]dS^� [cUXaddSRS�XW[[_S)
RS� T\SXid[_SRS� XSTU$� jRS� Sc]e�� _dihg� s]XR]p� zXWq]e_Sp� 1��M	7 �">O4�� qf`�
X]_cSXS^� ˆS[_S\[_SRS� Wda\]X[ac]cU� a� ah\][cdf^� ma`S[SmS^$� vS[`]� y^a)
RXUeaa� ‡$�s$�zXWq]e_Sp� [cU`� kXSm][[SXS^� [`U\id[_Sp� ma`S`SRaa� P]d[_SRS�
Wda\]X[ac]cU$� xaSRXUmab][_a]� TUddf]� a� SqhSX� ]RS� XUqSc� [^$� \�tj l b qQb V �
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ž_Sq[SdU� S� “`]qda_S\]� �"	�� RSTU�� zXWq]e_Sp� WkS^idW`� “`]qda_S\U$� ob])
dS^W�� Sb]\aTdS�� d]� Sb]dg� dXU\ac[i� kSyhai� mWcWXa[cab][_SRS� kSycU$� 8P� PU)
u]p� _daR]� Pf� _U_�qWTcS� kfcU]c][g� SQUXU_c]XahS\Ucg�c\SXb][c\S� “`]qda_S)
\U$� ‡S� ][`a� kS� kXSbc]daa� PUu]p� _daRa� kS[cU\acg� []q]� \SkXS[�� b]^� Sc`abU)
Zc[i� mWcWXa[cf� Sc�vWu_adU��cS�S_Un]c[i�� bcS�Sc`aba]�cS`g_S� š\� [c]k]da›��
U�d]� \� kXadeak]$� ˆ]nTW�c]^� ycS�d]\]XdS�a� d]�TU]c�kXU\a`gdSRS�kX]T[cU\`])
dai� Sq� adTa\aTWU`gdfQ� S[Sq]ddS[ciQ� mWcWXah^U$� j[`a� qf� vWu_ad� kXSb]`�
“`]qda_S\U�� Sd� kXS[cS� d]� [b]`� qf� ]RS� kSycS^$� �� kXSahSu`S� qf� ycS�� _Sd]b)
dS�� d]� kScS^W�� bcS� mWcWXa[cf� kXa^]diZc� ah\][cdf]� kXa]^f� d]� \� cSp� kXS)
kSXeaa�� _� _ScSXSp� kXa\f_� vWu_ad�� U� \� [a`W�XUTa_U`gdSRS�XUh`abai� \� y[c])
cab][_aQ� kSTQSTUQ$� sWrdS[cg� mWcWXa[cab][_SRS� kSTQSTU� i� mSX^W`aXS\U`�
qf� cU_/� ��4�kXa[cXU[ca]� _� SqdUn]daZ� 1QSXSu]]� [`S\SŽ4� mSX^f}� 	4�kX])
Sq`UTUda]� X]m`]_[aa� dUT� d]kS[X]T[c\]ddS[cgZ}� #4�kXadeakaU`gdS]� d]n])
`Uda]�TS\S`g[c\S\Ucg[i�SqfT]ddf^� ihf_S^� a� X]U`gdf^� ahSqXUn]da]^�T]p)
[c\ac]`gdS[ca}� ?4�kXadeakaU`gdS]� Sc\]Xn]da]� cSRS�� bcS� \� TUddS]� \X]^i�
kXahdU]c[i� _XU[a\f^� TUddSp� [SeaU`gdSp� [X]TSp$� P[]� yca� S[Sq]ddS[ca�
1ˆ$� l$�v]cXS\[_ap� \� STdS^� XUhRS\SX]� dUh\U`� ycS� škXaXSTSqSXb][c\S^›4



qf`S� qf� SnaTUcg�7�Sda� na`a� \� STdS� a� cS� n]� \X]^i/� zXWq]e_Sp� XS)
Ta`[i� \� ��">�R$�� \[]RS�dU�kicg�`]c�kShn]�“`]qda_S\U$�“`]qda_S\� [cU`�
TS\S`gdS� ah\][cdf^� kSycS^� ]r]� TS� cSRS�� _U_� zXWq]e_Sp� y^aRXaXS)
\U`� 1\� �"	>�R$4$� wXS^]� cSRS�� “`]qda_S\U� \f[S_S� e]da`� �S^Ud� ž_Sq)
[Sd�� [� _ScSXf^� zXWq]e_Sp� kSTT]Xna\U`� kS[cSiddfp� _SdcU_c� [�
�"�?�R$� a� _ScSXfp� [cU`�7� kS[`]� y^aRXUeaa� SqSaQ� Wb]dfQ7� STda^�
ah� ]RS�q`ah_aQ�TXWh]p$

‡][^ScXi� dU� Sc[Wc[c\a]� \d]udaQ� kXahdU_S\� _SdcU_cS\� a`a� aQ�
SqSZTdSRS� kXahdUdai� TXWR� TXWRS^�� ^]nTW� zXWq]e_a^� a� “`]qda_S)
\f^� ^SndS� kXS\][ca� SkX]T]`]ddf]� kUXU``]`a�� S[dS\Uddf]� dU� [QST)
dfQ� adc]X][UQ� a� \hR`iTUQ$� o_UnW� `aug� d][_S`g_S� Sq`U[c]p�� \� _ScS)
XfQ�[q`an]da]�aQ�\hR`iTS\�Sb]\aTdS$

�$� j\XUhap[c\S?$� “`]qda_S\� da_SRTU� d]� qf`� b`]dS^� ]\XUhap[_SRS�
T\an]dai�a� d]� a^]`� _�d]^W�da_U_SRS�7�TUn]� [U^SRS�ScTU`]ddSRS�7�
ScdSu]daiO�� dS� _Sde]keai� j\XUhaa� 1Sq`U[ca�� RT]� �S[[ai� a� lhai� d]�
XUhT]`]df�� U� [`acf� \� ]TadS]� e]`S]�� RXUdabU�� [� STdSp� [cSXSdf�� [�
8XS^UdS0R]X^Ud[_Sp9� YUkUTdSp� j\XSkSp�� U� [� TXWRSp� [cSXSdf�� [� wa)
cU]^�� �dTa]p� a� lmRUda[cUdS^�� Sq`U[cgZ�� qf\u]p� XUd]]� \� kSTbad])
daa� W� tadRa[QUdU4M� kS`dS[cgZ� W_`UTf\U`U[g� \� ]RS� _UXcadW� ^aXU$�
PfXS[uap� \� l[cXUQUd[_S^� _XU]�� \� c]Q� ^][cUQ�� RT]� [`a\UZc[i� [`U)
\id[_a]�a� \S[cSbdf]�dUXSTf��Sd�kXaTU\U`�S[SqS]�hdUb]da]�cS^W��bcS�
XSTa`[i� \� 8[cUd]� ^SdRS`g[_aQ�� a[kS\]TWZraQ� xWTTW� _Sb]\da_S\9K$

dU[cS`g_S� qf`a� bWnTf� a� kXSca\SkS`Sndf� y[c]cab][_S^W� kSTQSTW� vWu_a)
dU�� bcS� Sd� a^]ddS� kSycS^W� d]� dUu]`� qf� W� _U_SRS0daqWTg� “`]qda_S\U�TUn]�
š[S[cU\U›�kSyhaa9$

?� P� kS[`]Td]]� \X]^i� ^dSRS� dUka[UdS� Sq� ]\XUhap[c\]� a�S�XS`a� zXWq]e_S)
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O� P`UTa^aX� ˆUX_S\� [bacU]c� “`]qda_S\U� STda^� ah� kX]T\][cda_S\� ]\XU)
hap[_SRS� T\an]dai/� 8J��� � �������� ����� &����� ����%�������� ���� �!���� ��� ����
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a� dU� \[Z�nahdg� [SQXUda`�SRXS^dfp� adc]X][� _�PS[cS_W$� P�XUh`abdfQ�
[\SaQ� kXSah\]T]daiQ� 18“UTna0zUXQUd9�� 8Œ]ca� PfTXf9� a� TXWRaQ4�
“`]qda_S\� i[dS� \f[_Uhf\U]c� ^f[`g� S� cS^�� bcS� �S[[ai� a� PS[cS_�7�
STdS� e]`S]� a� bcS� XW[[_Ui� _W`gcWXU� a[kS_Sd� \]_S\� [ST]Xnac� \� []q]�
UhaUc[_ap�[`Sp�$

�+� �hWb]da]� ihf_U$� wU_� ah\][cdS�� zXWq]e_Sp� \d][� hdUbac]`gdfp�
\_`UT� \� T\]� Sq`U[ca� ihf_ShdUdai/� a[cSXab][_WZ� `adR\a[ca_W� a� mS)
dS`SRaZ$� jRS� adTS]\XSk]p[_a]� ucWTaa� ^SndS� XU[[^UcXa\Ucg� _U_�
kSkfc_W� X]_Sd[cXW_eaa� kXUihf_U�� SqdUn]da]� ihf_S\fQ� _SXd]p$�
†SdS`SRai� hUda^U]c[i� ScT]`gdf^a� h\W_U^a� X]ba� 1mSd]^U^a4$� vU)
XU``]`g� [� “`]qda_S\f^�7� Sb]\aTdU$� …d� cSn]� ^]bcU`� \]XdWcg[i� _�
kXUihf_W� 1bcSqf� [ShTUcg� dU� ]RS� S[dS\]� Wda\]X[U`gdfp� ihf_4� a� kXa)
TU\U`� qS`guS]� hdUb]da]� ScT]`gdf^� y`]^]dcU^� ihf_U� 1\� bU[cdS[ca��
qW_\U^�U`mU\acU4$� vXSeacaXWZ�ah�8s\Si[a9/

‡Upca�� d]� XUhXf\Ui� _XWRU� _SXd]p�� \S`u]qdfp� _U^]dg� kX]\XUr]0�
dgi� \[]Q� [`U\id[_aQ� [`S\�� STdS� \� TXWRS]��7� [\SqSTdS� k`U\acg� [`U)
\id[_a]� [`S\U�� \Sc� ^S]� k]X\S]� ScdSu]da]� _� [`S\W$� 1$$$4� o\aTi�� bcS�
_SXda� `aug� kXahXU_�� hU� _ScSXf^� [cSic� [cXWdf� UhqW_a�� dUpca� ]Tad)
[c\S� \SSqr]� ^aXS\fQ� ihf_S\�� kS[cXS]ddS]� ah� ]Tadae� UhqW_a�7� ^S]

�\cSXS]�ScdSu]da]�_�[`S\W� $

#$�8VcdS[Smai9$� P� ka[g^]� _SdeU� �"	M�RSTU� _� ž_Sq[SdW� zXWq]e)
_Sp� ka[U`� Sq� Sb]\aTdSp� kUXU``]`gdS[ca� \� XUh\acaa� XUh`abdfQ� Sq)
`U[c]p� _W`gcWX� a� S� cS^�� bcS�� [`]TS\Uc]`gdS�� [Wr][c\W]c� hU_Sd�� SqW)

Sna\`]ddf^�qUhUXS^� [� d]hUkU^icdfQ� \X]^]d� qf`U� ^][cS^� cSXRS\fQ� \[cX]b�
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[`S\`a\UZrap� ycW� kUXU``]`gdS[cg$� ˆ]nTW� kS`aca_Sp�� X]`aRa]p��
`ac]XUcWXSp�� ihf_S^� a� c$�T$� [Wr][c\W]c�SkX]T]`]ddUi� [\ihg�� SkX]T])
`]ddS]� [QST[c\S�� _ScSXf]� ^SndS� qf`S� qf� ahWbUcg� [� kS^SrgZ� S[S)
qSp� dUW_a�7�8ycdS[Smaa9�>$� zXWq]e_Sp� [bacU`�7�a�ycS�kSTc\]XnTU)
]c[i� ]RS� \ShhX]dai^a� dU� j\XUhaZ��7� bcS� \[]� \Und]pua]�Sqr][c\]d)
df]� i\`]dai� [\ihUdf� ^]nTW� [SqSp$� …d� XU[[^UcXa\U`� ^aX�_U_� ]TadS]�
e]`S]�� kST\]Xn]ddS]� dUkXU\`]ddSp� y\S`Zeaa$� zU_a^� SqXUhS^�� a[)
cSXai� i\`i`U[g� d]� QUS[S^�� kX]TS[cU\`]ddf^� dU� \S`Z� [`WbUi�� dS� e])
kgZ� [Sqfcap�� kXSa[QSTiraQ� \� [SSc\]c[c\aa� [� SkX]T]`]ddf^� k`U)
dS^� a� kSTbadiZraQ[i� SkX]T]`]ddf^� hU_SdU^��$� o� “`]qda_S\U� cU_)
n]� ^SndS� dUpca� \ShhX]dai�� Sb]dg� q`ah_a]� _� \fu]ah`Sn]ddf^$� P�
bU[cdS[ca�� ŒWRUdS\� kau]c/� 8P� kSycab][_S^� ^aX]� “`]qda_S\U� \[]�
bU[cdS]�� ]TadabdS]�a� _Sd]bdS]� \S[QSTac�_� ]TadS^W�a�q][_Sd]bdS^W$�
1$$$4�P[]RTU� a� \]hT]�� \� qS`guS^� a� ^U`S^��Sd� dUQSTa`� \[]Sqra]� [\iha�
a� [cXSpdf]� hU_SdS^]XdS[ca� _S[^S[U�� W[cXS]ddSRS� Xac^S^� a� RUX^S)

�>�8$$$dWndU� _U_Ui0cS� S[SqUi� dUW_U�� [cSirUi� \d]� `ac]XUcWXf�� kS`aca_a�
a�c$�T$� a� hUda^UZrUi[i� a[_`Zbac]`gdS� [adc]cab][_a^� ahWb]da]^� kUXU``])
`ah^U� y\S`Zeaa� ScT]`gdfQ� [cSXSd� nahda$� 1$$$4� ycSc� \SkXS[� TS`ndU�X]uUcg�
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da]p� kSTSqdS� c\SX]daZ� kSycU9�	$� ˆdSRa]� RSTf� nahda� a� SRXS^df]�
W[a`ai� qf`a� ScTUdf� “`]qda_S\f^� dU� kSa[_a� hU_SdS\� a[cSXaa�� hU)
_SdS\� \X]^]da$

?$�P� [\iha� [� kX]TfTWra^� kWd_cS^� W_UnW� ]r]� dU� STdS� [QST[c\S�
^]nTW�zXWq]e_a^� a� “`]qda_S\f^�� dU�ycSc�XUh�qS`]]� `abdSRS� QUXU_)
c]XU$� P� cS� \X]^i� _U_� zXWq]e_Sp�� qWTWba� `adR\a[cS^� a� []Xg]hdf^�
Wb]df^�� hUda^U`[i� a� TXWRSp�� qS`]]� [k]_W`ica\dSp� Sq`U[cgZ�7� ]\)
XUhap[c\S^��kS[cSiddS�[\ihf\Ui� ]RS�[S�[\Sa^a�dUWbdf^a�hUdicai^a��
“`]qda_S\�� qWTWba� kSycS^�� hUda^U`[i� dUW_Sp�� \\STi� ]]� \� [\S]� c\SX)
b][c\S$� VcU� 8`abdS[cdUi9� kUXU``]`g� ^Sn]c� qfcg� kXSTS`n]dU� a�
TU`gu]$� P� d]_XS`SR]� �"#��R$� Œ^acXap� tan]\[_ap� ka[U`� S� zXWq]e)
_S^�� W^]Xu]^� TS\S`gdS� ^S`STf^�� bcS� cSc� kX]T[cU\`i]c� [SqSp� _S^)
qadUeaZ�SRXS^dSRS� hdUb]dai� a� ScdS[ac]`gdSp� q]h\][cdS[ca��_U_�� kS�
]RS� ^d]daZ�� ycS� bU[cS� [`WbU]c[i� \� �S[[aa$� wSd]bdS�� tan]\[_ap� ka)
[U`� yca� [`S\U� TS� cSRS�� _U_� mSdS`SRai� zXWq]e_SRS� [cU`U� Sqr]kXadi)
cSp� \� `adR\a[ca_]�� a�� XUhW^]]c[i�� “`]qda_S\�7� _U_� kSyc�7� cSn]�
d]q]hfh\][c]d��dS�^d]�_Un]c[i��bcS�a�S�zXWq]e_S^��a�S�“`]qda_S\]� \�
XU\dSp� [c]k]da� ^SndS� Wc\]XnTUcg�� bcS� aQ� hdUb]da]� qS`gu]�� b]^� aQ�
ah\][cdS[cg$

O$�‡U� kicSp�� a� kS[`]Td]p�� kUXU``]`a� kSh\S`Z� []q]� S[cUdS\acg[i�
qS`]]� kSTXSqdS$� �]bg� kSpT]c� S� kXa[WraQ� _U_� zXWq]e_S^W�� cU_� a�
“`]qda_S\W� aT]iQ�� _U[UZraQ[i� \S[[cUdai� a� X]\S`Zeaa�� bcS�� XUhW)
^]]c[i�� bU[cabdS� ^SndS� Scd][ca� dU� [b]c�TWQU�cSRS� \X]^]da$� …TdU_S�
\hR`iTf� SqSaQ� T]^Sd[cXaXWZc� cU_WZ� [c]k]dg� [QST[c\U�� bcS� kSd]\S)
`]� dUbadU]ug� TW^Ucg� S� [Wr][c\S\Udaa� k[aQS`SRab][_SRS� XST[c\U�
^]nTW�zXWq]e_a^�a� “`]qda_S\f^$

v]X\Ui� kWq`a_Ueai� zXWq]e_SRS�S� ]\XUhap[c\]�� 8j\XSkU� a� b]`S\])
b][c\S9�� [cU\uUi� STdS\X]^]ddS�a� k]X\Sp� kWq`a_Uea]p� ]\XUhap[_SRS�
T\an]dai�� W\aT]`U� [\]c� \� �"	>�R$� \� sSmaa$� P� STdS^� ah� ka[]^� _� �S)
^UdW� ž_Sq[SdW�� \[_SX]� kS[`]� kWq`a_Ueaa�� zXWq]e_Sp� ka[U`�� bcS�
^f[`a�� ah`Sn]ddf]� \�_daR]�� kSi\a`a[g�W�d]RS�d]�kS[`]�X]\S`Zeaa��U�
dU^dSRS� XUdgu]�� S_S`S� �"�>0RS� 1d][S^d]ddS�� kST� \`aida]^� ]RS� yc)
dS`SRab][_aQ�ucWTap�a� [XU\dac]`gdSRS�ihf_ShdUdai4$�P�cS� \X]^i�Sd�
hUTW^U`� cXa`SRaZ� kST� Sqra^� dUh\Uda]^� 8…kXU\TUda]� dUeaSdU`ah)
^U9$� v]X\WZ� bU[cg� 7� 8…q� yRSe]dcXah^]9� 7� Sd� dU^]X]\U`[i� kS[\i)
cacg� kU^ica� wSk]Xda_U�� \cSXWZ�� kST� hURS`S\_S^� 8…q� a[caddS^� a�
`SndS^9��7� kU^ica� sS_XUcU�� U� cX]cgZ� bU[cg�� 8…� XW[[_Sp� [ca)
Qaa9��7� kU^ica� sc]dg_a� �UhadU� a`a� vWRUb]\U�#$� P� _Sde]� _SdeS\
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zXWq]e_Sp� hU\]Xua`� [\SZ� cXa`SRaZ�� QSci� a� q]h� kS[\ir ]dap$� v]X)
\Ui� bU[cg� kSi\a`U[g� [� dS\f^� dUh\Uda]^� 8j\XSkU� a� b]`S\]b][c\S9�
_U_� [U^S[cSic]`gdUi� _daRU�� \cSXUi�7� [� SXaRadU`gdf^� dUh\Uda]^� \�
k]X\S^� ]\XUhap[_S^� [qSXda_]�7� 8�[QST� _� \S[cS_W9� 1�"	�4�� U� cX])
cgi� bU[cg� \fu`U� \� \aT]� cX]Q� XUh`abdfQ� kWq`a_Ueap� dUbU`U� 	>0Q�
RSTS\$

P� 8j\XSk]� a� b]`S\]b][c\]9�� 8ba[cS� d]RUca\dSp� XUqSc]9�� _U_� ka)
[U`� zXWq]e_Sp�ž_Sq[SdW�?�� U\cSX�kSTb]X_a\U]c�[]Xg]hdWZ�SkU[dS[cg�
]\XSk]ahUeaa� ^aXU}� RS[kST[c\S� 8XS^UdS0R]X^Ud[_Sp9� ea\a`ahUeaa��
[bacUZr]p� []qi� \fu]� TXWRaQ� _W`gcWX� a� \fT\aRUZr]p� [Sq[c\]ddWZ�
_W`gcWXW� \� _Ub][c\]� [\]XQdUeaSdU`gdSp� ^aXS\Sp$� zU_a^� yRSe]dcXa)
b][_a^� kUdXS^UdS0R]X^Ud[_a^� uS\adah^S^�� [_Xf\UZra^[i� kST�
`abadSp� _S[^SkS`acah^U�� YUkUTdUi� j\XSkU� dUXWuU]c� qU`Ud[� ^]nTW�
XUh`abdf^a�_W`gcWXU^a� ^aXU��_ScSXf]� kXadeakaU`gdS�XU\dSe]ddf$�
zXWq]e_Sp� _XUpd]� [cXSR� \� [\SaQ� [WnT]daiQ� S� XS^UdS0R]X^Ud[_Sp�
_W`gcWX]�� \aTi� \� d]p� WRXShW� T`i� TXWRaQ/� 8$$$]\XSk]ahUeai� i\`i]c[i�
t/^d1.682Ž)� ^.6) � T`i� \[i_SRS� d]XS^UdS0R]X^Ud[_SRS� dUXSTU9�O$� sS�
h`S^�d]SqQSTa^S�qSXScg[i$

wU_� n]� qSXScg[i� [� yca^� _Su^UXS^� d]ahq]ndS[ca� \[]Sqr]p� ]\XS)
k]ahUeaa<�‡U�k]X\fp� \hR`iT�_Un]c[i��bcS�qSXgqU�\Sh^SndU�`aug�kXa�
kS^Sra� \[]dUXSTdSRS� \S[[cUdai� kXSca\� XS^UdS0R]X^Ude]\$� j[`a� qf�
b]`S\]b][c\S� 1$$$4� Sq‹]Tada`S[g� \� Sqr]p� qSXgq]� [� WRd]cUc]`i^a�7�
XS^UdS0R]X^UdeU^a�� cS�� dUTS� TW^Ucg�� ]^W� XUdS� a`a� kShTdS� WTU`S[g�
qf� [\]XRdWcg�d]dU\a[cdS]�aRS� a� [c]X]cg�[� `aeU�h]^`a� ycaQ�Qarda_S\�
a� \[Z�aQ�_W`gcWXW$

1$$$4� [� yca^� h`S^� ^SndS�� U� [`]TS\Uc]`gdS�� a� dUTS� qSXScg[i� \[]^a�
[a`U^a$� P[]� ycS� dUTS� S[ShdUcg� d]� \d]uda^� SqXUhS^�� U� \dWcX]dd]}� d]�
cS`g_S� S[ShdUcg�� dS� kXSbW\[c\S\Ucg�� k]X]nacg�� \f[cXUTUcg$� ‡UTS��
bcSqf� a[cadU� kX]T[cU`U� \S� \[]p� [\S]p� dURSc]�� q]h� \[i_aQ� kXa_XU[��
q]h� S[cUc_S\� cSRS� \]`a_SRS� Sq^UdU�� Sc� _ScSXSRS� ]]� kX]T[cSac� Sba)
[cacg$� ‡UTS�� bcSqf� i[dSp� a� Sb]\aTdSp� [T]`U`U[g� d]\Sh^SndS[cg� _U)
_aQ�qf�cS�da�qf`S�_S^kXS^a[[S\/�qSXgqU�cU_�qSXgqU� $

…TdU_S�� kS� ^d]daZ� zXWq]e_SRS�� dU[cSir]]� \S[[cUda]� \[]� n]� d]�
a^]]c� uUd[S\}� d]SqQSTa^U� X]\S`Zeai� \� [ShdUdaa� adc]``aR]deaa�
d]XS^UdS0R]X^Ud[_aQ�dUXSTS\�� bcSqf� ah�XS^UdS0R]X^Ud[_Sp� _W`gcW)
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Xf� k]X]da^U`S[g� d]� \[]� kSTXiT�� U� `aug� ScT]`gdf]� y`]^]dcf�� W_`U)
Tf\UZra][i� \� XU^_a� [Sq[c\]ddSp� _W`gcWXf�� [� c]^� bcSqf� [SQXUdacg�
]]� ]Tad[c\S�a� [k]eamab][_a]�e]ddS[ca$� P�Sc\]c�dU�\SkXS[�ž_Sq[SdU��
d]� qf`U� `a� XW[[_Ui� X]\S`Zeai� mU_cab][_a� \[]Sqra^� \S[[cUda]^�
kXSca\� XS^UdS0R]X^Ud[_Sp� _W`gcWXf�� zXWq]e_Sp� Sc\]bU]c� \� [\S]^�
ka[g^]�� bcS� QSci� XW[[_ap� dUXST� a� kSTdi`[i� dU� \S[[cUda]�� dS� \SnTa��
cS� ][cg� adc]``aR]deai�� \[]� ]r]� SXa]dcaXWZc[i� dU� cU_a]� cakabdf]�
hUkUTdS]\XSk]p[_a]� kX]TWq]nT]dai�� _U_� dUWbdfp� a� c]Qdab][_ap�
kXSRX][[$� zXWq]e_Sp� [bacU]c�� bcS� [SeaU`ah^� a� _S^^Wdah^�7� hU_Sd)
df]�T]ca� ]\XSk]p[_Sp� ea\a`ahUeaa�� U� _S^^Wda[cab][_S]� RS[WTUX[c)
\S�7� [U^Ui� i\dUi� mSX^U�XS^UdS0R]X^Ud[_Sp� \`U[ca$� zU_Ui� \`U[cg�d]�
kSh\S`i]c�dUXSTW�aTca�kS�[Sq[c\]ddS^W�kWca�XUh\acai��hURSdii� ]RS� \�
SkX]T]`]ddS]��`SndS]�dUkXU\`]da]/

wS^^Wda[cab][_S]� RS[WTUX[c\S�� _U_� ]RS� kSda^UZc� a� QScic� [cXS)
acg� dUua� qS`gu]\a_a�� ][cg� dUaqS`]]� hU_Sdb]ddUi� 8SqdUn]ddUi9�
mSX^U� XS^UdS0R]X^Ud[_Sp� RS[WTUX[c\]ddS[ca$� 1$$$4� qS`gu]\ah^� d]�
cS`g_S� d]� ][cg� \S[[cUda]� kXSca\� XS^UdS0R]X^Ude]\�� dS� dUSqSXSc�� [U)
^S]� ^SrdS]� [X]T[c\S� ]\XSk]ahUeaa�TUn]� cU_aQ� dUXSTS\�� _ScSXf]�TS�
[aQ�kSX�Sc�]\XSk]ahUeaa�W_`Sdi`a[g�K$

“Sci� \S� \X]^i� XW[[_Sp� X]\S`Zeaa� a� qf`S� ScqXSu]dS� XS^UdS)
R]X^Ud[_S]� kSXUqSr]da]�� STdU_S� \^][cS� d]RS� mU_cab][_a� qf`U� W[)
cUdS\`]dU� TXWRUi� XS^UdS0R]X^Ud[_Ui� \`U[cg$� xS`gu]� kS`ghf� zXW)
q]e_Sp� \aTac� \� \S[[cUdaa��RT]�TS^adaXWZc�8cWXUd[_a]9�a`a�XW[[_S0�
UhaUc[_a]� [a`f$� vXa^]X� cU_SRS� \S[[cUdai� TU`� vWRUb]\� \� ~B���� \$�
PS[[cUda]� vWRUb]\U� qf`S� i\dS� dUkXU\`]dS� kXSca\� XS^UdS)
R]X^Ud[_Sp� \`U[ca�� W[cUdS\`]ddSp� v]cXS^� v]X\f^�� a�� \Sh^SndS��
STda^� ah� X]hW`gcUcS\� ycSRS� \S[[cUdai� ^SR`S� qf� [cUcg� \Sh\XUr]da]�
\X]^]d� tadRa[QUdU�� ]TadS\`U[cdSRS� kXU\ac]`i� SRXS^dSp� Sq`U[ca�
j\XUhaa$� P� [\S]^� cXU_cUc]� 8‡U[`]Ta]� tadRa[QUdU$� PhR`iT� dU� a[cS)
XaZ� d]� [� YUkUTU�� U� [� PS[cS_U9��� zXWq]e_Sp� Sq‹i\`i]c� []qi� qS`gua^�
kSbacUc]`]^� ^SdRS`g[_SRS� QUdU�� _ScSXS^W� \k]X\f]� WTU`S[g� kSTba)
dacg� []q]� SRXS^dWZ� c]XXacSXaZ� j\XUhaa� 1_U_� qf� ahdUbU`gdS� kX]T)
[cU\`iZrWZ� [SqSp� R]SkS`acab][_S]� ]Tad[c\S4�� [ShTU\� dU� ycSp� c]X)
XacSXaa� U\cUX_apdS]� RS[WTUX[c\S$� �Uh`abdf]� dUXSTf� na`a� \� ycaQ�
h]^`iQ�qS_�S�qS_�a� \kS`d]� XU\dSe]ddS$� |S[WTUX[c\S� tadRa[QUdU�qf)
`S� kXSTS`n]dS�� \S� \X]^]dU�kXU\`]dai� �\UdU� |XShdSRS�� ˆS[_S\[_a^
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_din][c\S^� kXa� kSTT]Xn_]� SXcSTS_[U`gdSp� aT]S`SRaa$�Œ`i� zXWq]e)
_SRS� qf`S� Sb]\aTdS�� bcS� dUaqS`]]� kSTQSTir]p� mSX^Sp� kXU\`]dai� \�
j\XUhaa� i\`i]c[i� d]�T]^S_XUcai�� U� aT]S_XUcai�� kXa� _ScSXSp� \� Sqr])
[c\]� TS^adaXWZc� d]� bU[cdfp� _UkacU`� a� [\SqSTdUi� k]bUcg�� U� 8SqrUi�
aT]i0kXU\ac]`gdaeU9��e]da^Ui� \[]^a�a�_UnTf^$

“`]qda_S\� qf`� kS`acab][_a^� ^f[`ac]`]^� \� ^]dgu]p� [c]k]da��
b]^� zXWq]e_Sp�� dS� a� ]^W� qf`a� [\Sp[c\]ddf� SkX]T]`]ddf]� kX]T)
[cU\`]dai�7� WcSkab][_SRS� QUXU_c]XU��7� _U[UZra][i� cSRS�� _U_�
TS`ndf� WkXU\`icg[i� RS[WTUX[c\U$� �h\][c]d� ]RS� k`UcSdab][_ap� kXS)
]_c� [ShTUdai� ^]nTWdUXSTdSRS� Sq‹]Tad]dai� 8vX]T[]TUc]`a� h]^dSRS�
uUXU9� 1[S[cSir]RS� ah� `WbuaQ� `ZT]p� k`Ud]cf4�� _ScSXS]� TS`ndS� qf)
`S� [mSX^aXS\Ucg� XW_S\ST[c\S� ^aXU�� [cSir]]� \fu]� dUeaSdU`gdfQ�
kXU\ac]`g[c\� _UnTSp� ScT]`gdSp� [cXUdf$� …TdU_S� qS`]]� adc]X][df^a�
T`i� [XU\d]dai� zXWq]e_SRS� [� “`]qda_S\f^� i\`iZc[i� aT]a� kS[`]Td])
RS�S�\S[[cUdaa�a�X]\S`Zeaa$

xWTWba� mWcWXa[cS^�� “`]qda_S\� kXadeakaU`gdS� i\`i`[i� kS\)
[cUde]^�� Uq[S`ZcdS� RScS\f^� 1kS� _XUpd]p� ^]X]�� \� dUka[UddfQ� a`a�
kSTka[UddfQ�a^� ^Udam][cUQ4�Sc_UhUcg[i�Sc�kXSu`SRS��XUhXWua\� \[]�
[cUXS]� a� [Wr][c\WZr]]$� vSycS^W� \S[[cUda]� ^Sn]c� XU[[^UcXa\Ucg[i�
_U_� STdU� ah� e]dcXU`gdfQ� c]^� c\SXb][c\U� “`]qda_S\U�� \hicg� QSci� qf�
STdW�ah�]RS�XUddaQ�kSy^�18¡WXU\`g94�a`a�cU_S]�\f[_Uhf\Uda]� �"�K�R$/�
8ˆaXS\Sp� XS_Sc�\S[[cUdap� [cXUu]d� `a� dU^�� ][`a� ^f� [U^a�7� \S[[cU)
da]� qS`]]� [cXUudS]<9�"$� P� d]_ScSXfQ� [\SaQ� kXSah\]T]daiQ� “`]qda)
_S\� \f[cWkU]c� kXSca\� qWXnWUhdSp� _W`gcWXf� a`a� \XUnT]qdSp� b]`S)
\]_W� ^]QUdab][_Sp� c]Qda_a�� \� TXWRaQ� Sd� kXSca\SkS[cU\`i]c� �S[[aZ�
YUkUTW�� bUr]� \[]RS� |]X^Udaa	>$� P� XUdd]^� [caQSc\SX]daa� 8xS]\Ui9�
ycS�kXSa[QSTac�[� kS^SrgZ�_SXd]p�n1.(8n�a�n2/)n�

�U[[_Una�� XU[[_Una�� _U_� hU[`U\ga� c\Sa� kS`Sda`U� \S`dU�2/), �� [�
hUkUTU�iXS[cdS�qgZr]p�1$$$4

1$$$4� vXScidW`� qf� dU� hUkUT� _`idirWZ� XW_W�� TU� \[Z� RSX]bg� [\SZ��
TU� \[]� iTf� [\Sa� [SqaXUZ�� bcSq� _`a_dWcg� dU� hUkUT� a� ZR� [\SZ� \][cg��
[\SZ� \]XW��[\Sp�iX�a�[\Sp�_`ab$
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ldcahUkUTdUi� kShaeai� “`]qda_S\U�cU_n]� SqdUXWna\U]c[i� \� ]RS� X]U_)

eaa� dU� kXa]hT� ˆUXad]cca� \� �S[[aZ� \� �"�?�RSTW� 1T]_`UXUeai�� dUka[UddUi�
\^][c]� [� x$�{amuae]^4/� 8s]RSTdi� adf]� cWh]^ef� a� acU`gid[_ap� kS[]`S_� dU�
‡]\]�ah�`abdfQ� [SSqXUn]dap� kXakUTUZc�_�dSRU^� ˆUXad]cca�� kX]TU\Ui� k]X)
\fp� uUR� XW[[_SRS� a[_W[[c\U� kS� kWca� [\SqSTf� a� b][ca�� a� [_`SdiZc� q`URS)
XSTdWZ� \fZ� lhaa� kST� iX^S� j\XSkf$� 1$$$4� {ZTa� \S`a� S[cU`a[g� \� [cSXSd]$�
…da� kS^dic�hU_Sd� RS[c]kXaa^[c\U�� dS�`W_� aQ� dUcidWc�� U�b]`S�Rd]\U]c[i$� tW)
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s\Sp�Rd]\dfp��kSq]Tdfp�� \Sad[c\]ddfp�_`ab/
8‡UkSX�[`T\f� ]TadSp�a�e]`gdSp�dU�2/)•”—
��� � �
vSq]TdUi�1.(8• �TU�aT]c$
ŒU�u][c\W]cŽ

vW[cg�\�\]_UQ�a�X]_UQ�XUhTU]c[i�cSc�k]\/
–€.(8• �aT]cŽ�€.(8• �aT]cŽ�€.(8• � \S[[cU`U$$$9
vW[cg�\�\]_UQ�a�X]_UQ�XUhTU]c[i�hUk]\/
–€.(8• �aT]cŽ�€.(8• �aT]cŽ�€.(8• � \S[[cU`UŽ9

“`]qda_S\[_a]� [`U\idSma`g[_a]� \hR`iTf�� \Sh^SndS�� \Shda_`a�
kST� \`aida]^� _daRa� ‡$�ž$�ŒUda`]\[_SRS� 8�S[[ai� a� j\XSkU9� 1��K?4$�
wU_� a� zXWq]e_Sp�� “`]qda_S\�� STdU_S�� d]� cS`g_S� kXSca\SkS`URU]c�
8[`U\id[_S]9� [� STdSp� [cSXSdf� a� 8]\XSk]p[_S]9�7� [� TXWRSp$� …d�
cU_n]� [bacU]c�� bcS� \� a[cSXaa� �S[[aa� [`U\id[_S]� dUbU`S� [`a\U]c[i� [�
UhaUc[_a^/

lQ��^W[W`g^Ud]�c]�n]�XW[[_a]�
��XW[[_a^�^Sn]c�qfcg��[`U^$

18“UTna0z�UXQUd9	�4

�^]ddS� ycW� [`U\id[_S0UhaUc[_WZ� [caQaZ� Sd� kXSca\SkS[cU\`i]c�
]\XSk]p[_S^W� kSXiT_W�� _ScSXfp� i\dS� kXa[Wc[c\W]c� \� �S[[aa� [S� \X])
^]d� kXU\`]dai� v]cXU�v]X\SRS$� sa^\S`U^a�ycSp�[`U\id[_S0UhaUc[_Sp�
[caQaa� i\`iZc[i� vWRUb]\� a� �Uhad�� qWdcWZra]� kXSca\� 8]\XSk]p)
[_SRS9�[U^ST]XnU\ai/

ˆa`U��^a`U�dU^� vWRUb]\radU�
wUhU_�[�[]XgRSp�a�c]^df^�WQS^$
…dU�hdU_S^U�dU^�kS�[`WQU^$
zSRTU�\Sad[c\]ddS�dSnS\radU�
xSXS`U[g�[�d]^e]^�a�cX]WQS^$
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…TdU_S� \�RSXUhTS�qS`gu]p� [c]k]da��b]^� vWRUb]\�� kX]T[cU\ac]`]^�
[`U\id[_S0UhaUc[_SRS�dUXSTdSRS�qWdcU�kXSca\�bWnTSRS�8]\XSk]p[_S)
RS9� kXU\`]dai� i\`i]c[i� T`i� “`]qda_S\U� sc]dg_U� �Uhad$� wU_� ah\][c)
dS��“`]qda_S\� \� \f[S_Sp� [c]k]da�aT]dcamaeaXS\U`� []qi� [� �Uhadf^0
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qWdcS\ra_S^	#$� vS^a^S� maRWXf� �UhadU�� \UndWZ� XS`g� aRXU`U� a� ]RS�
mU^a`ai$� �U�7� TX]\d]]� dUh\Uda]� PS`Ra$� �STa\uap[i� kST� l[cXUQU)
dgZ�� “`]qda_S\� \[]RTU� kS^da`�� bcS� Sd� 2,^(4• � 1WXSn]d]e� X]bdSRS�
dahS\gi4$�f,^(4• �7� ycS� �Uhad� dUSqSXSc� a`a�� kS� ]RS� [Sq[c\]ddf^�
[`S\U^�� 8ž�7� �Uhad� dUkXSca\��E�ž� 7� �Uhad�dU\f\SXSc9	?$� VcS� [`S\S�
\TSQdS\a`S� “`]qda_S\U�dU�]RS������!�� ���%���kSy^W�8�Uhad9��e]`a_S^�
[S[cSirWZ� ah� kU`adTXS^S\$� wU_� 8�Uhad� dU\f\SXSc9�� “`]qda_S\� d]�
cS`g_S�XUhXWuac]`g��dS�a�c\SX]e/

�Uhad�T]\W�
\� \ST]�WcSka`$
tcS�[T]`UZ�i<�‡USqSXSc<�skU[WŽ
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‡S�� qWTWba� c\SXeS^� kU`adTXS^S\�� Sd� STdS\X]^]ddS� i\`i]c[i� a� XUh)
XWuac]`]^� cXUTaeaSddSp� kSyhaa�7� _U_� zXWq]e_Sp� i\`i]c[i� a�
c\SXeS^� dS\SRS� a� XUhXWuac]`]^� cXUTaeaSddSRS� ihf_ShdUdai$� ¡U`g��
bcS� zXWq]e_Sp� d]� \TSQdS\a`[i�� kSTSqdS� ž_Sq[SdW�� c\SXb][c\S^�
“`]qda_S\U�� [ST]XnUra^� cU_� ^dSRS� Sqr]RS� [� ]RS� [Sq[c\]ddf^a� a�
dUWbdf^a�� a� kS`acab][_a^a� \ShhX]dai^a$� ‡][S^d]ddS�� XUqScf�
zXWq]e_SRS�Sc�ycSRS�cS`g_S�qf� \faRXU`a$
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‡]� a[_`Zb]dS� a� TUn]� \]XSicdS�� bcS� �$� |$�Paud]\]e_ap� a[kS`ghS\U`� [`S\S�
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a� \[]p� ma`S`SRa]p� cSc� [U^fp� \SkXS[� S�u.dt,226;� 1+,.,1+,0/ � c\SX)
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[cUcgi�� dU� ^Sp� \hR`iT�� ScTU]c� []RSTdi� a� b]^0cS� \XST]� 8\cSXSp� [\]n])
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da_S\U$
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cS]\XUhape]^9�� [� TXWRSp�7� aT]S`SRS^�� kS0[\S]^W� kX]STS`]\U\ua^�
]\XUhap[c\S� ]r]� TS� ]RS� kS`dSRS� [cUdS\`]dai$� �� kS`acab][_a]�� a� [S)
eaU`gdf]�� a� ma`S[Sm[_a]� kShaeaa� “`]qda_S\U� \� aQ� kS`dSc]� ]r]� d]�
a[[`]TS\Udf$� jRS� kSyca_]� a� ihf_W� WT]`i]c[i� _WTU� qS`gu]� \da^Udai�
1cSn]�Sb]dg�d]TS[cUcSbdSRS4��b]^� y[c]ca_]�a�e]`S^W�]RS�aTaS[ca`i�a�
^(*^Ž0686)d� \� d]^$� ‡][S^d]ddS�� bcS� \� kS[cXS]daiQ� ]\XUhape]\� X])
`aRaShdfp� _S^kSd]dc� aRXU`� [S\[]^� adWZ� XS`g�� b]^� W� 8hUdR]hapeU9�
“`]qda_S\U� [� ]RS� Wn]� WkS^idWcf^� 8Uc]a[cab][_a^� ^dSRSqSna]^9$�
‡S� kS_U� TUn]� kST[cWkS\� _� cU_Sp� c]^]�� _U_� 8“`]qda_S\� a� QXa[caUd)
[c\S9��^f� kXU_cab][_a�d]� \aTa^�a�_U_�qWTcS�d]�Sb]dg0cS�SnaTU]^��$

‡UT]nTf�dU�[kSdcUddWZ�U_cWU`ahUeaZ�SkfcU�xWT]c`idadU�^U`S0�
kS^U`W� _X]kdWc$� ��� _U_� kX]T[cU\`i`S[g� ]r]� \� �""O�R$�� d]� a[_`Zb]dS��
bcS� ]RS� 8yXU9� dU[cWkac� \� \aT]� [ad]XR]cab][_SRS� 8X]na^U� [� SqS[cX])
da]^9� \� dUu]^� ^aX]� [\]XQqf[cXfQ� kXSe][[S\�"$� z]^� \X]^]d]^� W�
kXSq`]^f� 8hUdR]hap[c\U9� \[’� ^dSnac[i� _XWR� kSc]deaU`gdfQ� SkkS)
d]dcS\� xWT]c`idadU$� �h\][cai� S� daQ�kXaQSTic� [� XUhdfQ� [cSXSd$� PSc�
W� Ta[[]XcUdcU0R]d]XU`U� Sc^]b]dS� 8bX]h^]XdS]� \da^Uda]� U\cSXU� _

���scXUQ� k]X]T�ycSp� kXSq`]^Sp� b]^0cS� [Sh\Wb]d� [S� [cXUQS^� k]X]T�kSRXW)
n]da]^� \S� \[][cSXSddap� UdU`ah� TaU`SRU� kSycU� [� {]dadf^� 1kSy^U� 8‡Sbg� \�
S_Sk]9�� �"	>4� a`a� ScT]`]da]^� 8|S`S[S\� a� k][]d� W`aef9�� XUhRW`S\� 86.Ž+•n�
tŽ �� bX]h\fbUpdS� U_ca\dfQ� \�XUhdfQ�c]_[cUQ� “`]qda_S\U� �"	>7 �"		� RR$�� Sc�
]RS� [Sq[c\]ddfQ� Wq]nT]dap$� VcSc�s6./{6.0 � a� 86.•>/8,0 � [� �>0Q�RSTS\� kX]T)
kSbacU`� ^S`]qdW�7�4(82/t/2 �� U� 8kXaqSZ� Xfd_U9�� 8^aXS\S^W� cSXRW9� a� qW)
TWra^� 8^S`STba_U^0_Wkba_U^9�7� [\S]�86;106� {/1/2 �� b]`S\]_U� _U_�^8d0�
),468 ��d3(4Ž�1/43<(�a�{/2•/ �_U_�^]XW�\[]RS$

�"�|��|…�œjP� 	>>>U/�?�K� 1[c$� 8†]dS^]d� “`]qda_S\U94$� s^$� ]r]� \� ycSp�
_daR]� [SSqXUn]dai� Sq� SkkShaeaiQ�� WcSkaiQ�� d+6{/)/ � a� 8^SXU`a� dS\SRS�
kSycU9��a[kS`ghWi�W_UhUc]`g�dU�[$�K"#7 �>>$



R]SkS`acab][_a^� c]SXai^� 2/6/84(^,;1+8( 9	>$� l� \Sc� a� _WTU� qS`]]�
[Wr][c\]ddS]� [Sqfca]/� kSi\`i]c[i� 8|W^Uda[cab][_ap� ^Udam][c�
	>>>/� vXahf\� _� dS\S^W� k`Ud]cUXdS^W� RW^Udah^W9$� ‡S� ]RS� Sq[WnT])
da]� \� 8U_UT]^ab][_aQ� _XWRUQ9�� XUhSbUXS\U\uaQ� “`]qda_S\U� ]r]� \�
_Sde]� �"	>�R$� \� xU_W�� kS_U� XUh\a\U]c[i� cU_�� _U_� qWTcS� aT]i�'4/3^/)n �
>(468 �a� \[i�Sq`U[cg�8hUdR]hap[c\U9�yca^�_XWRU^�d]\]TS^f	�$

‡S�TU\Upc]� dU_Sd]e� []Xg]hdS� kSTW^U]^/� XUh\]� mU_c� �dc]Xd]cU�d]�
kX]T[cU\`i]c� [SqSp� S[Wr][c\`]da]� a� kXi^S]� XUh\aca]� Q`]qda_S\)
[_Sp� ^]bcf�7� ]RS� 8WcSkab][_aQ9� aT]p� 8RS[WTUX[c\U� \X]^]da9� a�
8dUTRS[WTUX[c\U� h\]hTf9<� 1�Uh\aca]�7� [kSdcUddS]� a� kScS^W� d]� q]h�
y`]^]dcS\� cS� `a� 8TSW^dSRS9�� c$� ]$� q][[^f[`]ddSRS�� a� q]hSc\]c[c\]d)
dSRS� \fXSnT]dai�� cS�`a�� kS� [S\[]^� adSp�� U`gc]XdUca\dSp�� dS�8qS`]]�
X]U`a[cabdSp9� a� ^STdSp� U_[aS`SRaa��7� 8XfdSbdSRS� SqSRUr]dai9�
^dSRS[cXUTU`gdSRS�8ˆaXU�xWT]c`idadU9$4

�� XUh\]� [cUdS\ira][i� kSdicai� 8aTaS[ca`g9� a� 8aT]S[ca`g9� d]�
dWnTUZc[i�TXWR�\�TXWR]��U�\]`a^aXS\]T]da]�7�\�daQ�SqSaQ<

� � � � �

P� WkS^idWcSp� \fu]� [cUcg]� P$� ‡$�zSkSXS\� \� T]cU`iQ� kXS[`]Ta`�
8]\XUhap[_ap� _Sdc]_[c9� W� l$� x]`SRS$� VcS� [Wr][c\]ddS� kS^Sn]c�� [�
Wb]cS^� ah\][cdfQ� XUqSc� kS� 8q]`S\]T]daZ9� 1‡$� l$� wSn]\da_S\Sp��
Pib$�P[$� �\UdS\U� a� ^dSRaQ� TX$4�� \[][cSXSdd]^W� [SkS[cU\`]daZ�
aTaS[ca`]p� x]`SRS�a� “`]qda_S\U$� PUndS�qf`S�qf� \fi\acg�a� kS� \Sh)
^SndS[ca� Sq‹i[dacg� a� Se]dacg� [`WbUa� 8^adW[0]\XUhap[c\U9� \� c\SX)
b][c\]�aQ�[S\X]^]dda_S\$

vS_U� ycS� \� e]`S^� d]kST‹]^dUi� hUTUbU$� ‡S� Wn]� []pbU[� _U_a]0cS�
aTaS`]_cdf]� kST[cWkf� _�d]p� kX]T[cU\`iZc[i� a� \Sh^Sndf^a�� a� kXS)
TW_ca\df^a$� {ZqSkfcdS�� dUkXa^]X�� _U_� \]T]c� []qi� S[dS\U� [`S\U�
-^,* � 1XU\dS� _U_� a� S[dS\f�s61+600��•846{ 0��:({(3n � ��%$4� \� [caQSc\SX)
dfQ�c]_[cUQ� �>�\aTdfQ�XW[[_aQ�kSycS\�~~� \]_U		$

��� A � ! � 2 3 � � � 	>>>/� 	}�_WX[a\�^Sp$�7�s$�y�
	�� …da� QUXU_c]XdS� aRdSXaXWZc�a� adc]RXU`gdWZ� bU[cg�SkkShaeaa� 8\]XU�E�

^]XU9$�s^$/�B 0 2 = �  1 B �� A  � � A 0 2 � 	>>>$�7�s^$�cU_n]/� ^i[da_S\� 	>>>$
		�z]k]Xg� ycS� ^SndS� kXS[`]Tacg� kS� _S^kgZc]XdSp� qUh]� TUddfQ� 8s`S\U)

Xi� ihf_U�XW[[_Sp� kSyhaa� ~~� \]_U9�1TU`]]/� sž�v4�� U�ScbU[ca� a� kS� ]RS�ahTUd)
dS^W� k]X\S^W� cS^W�a- 7 s›*™,;œ�� ˆ$/� žhf_a� [`U\id[_Sp� _W`gcWXf�� 	>>�$�
�"M�[$4$�7� vSdicdS�� bcS� T`i� [WnT]dap� S� 8]\XUhap[_S^9� W� cSRS� a`a� adSRS�
U\cSXU� d]SqQSTa^� kS`dfp� _SXkW[� ]RS� c]_[cS\� \[]Q� _`U[[S\�� U� kX]ma_[U`g)
df]� a� adf]� kXSah\STdf]� \� _Sd_SXTUd[UQ� ^SRWc� SqdUXWna\Ucg� [cS`g� n]�
e]ddWZ�X]m]X]deaU`gdWZ�a�y[c]cab][_WZ�admSX^UeaZ$



ldd]d[_ap�� \aTa^S�� [S\[]^� d]� SqXUrU`� \da^Udai� dU� ycS� [`S\S� a�
]RS� kXSah\STdf]� 1dS�� hU^]ca^�� kXSi\a`� adc]X][�� dUkXa^]X�� _� 8xWT)
Tap[_Sp� ^][[]� \� vUXan]94$� PU`]dcdS[ca� 8UhaUc[_Sp� XSna9� W� q`S)
_S\[_aQ� [_amS\� a� aT]a� ]RS� [_am[c\U� _U_� cU_S\SRS� ScbU[ca� Wn]� [S)
kS[cU\`i`a[g� [� kShaeai^a� “`]qda_S\U� a� _U_� d]_ScSXfp� 8m]dS^]d�
a[cSXab][_SRS�1,2+/^( �TWQS\dSp�nahda� YUkUTU�a� PS[cS_U9�� a�� uaX]��
_U_� \]_cSX� 8š]\XUhap[_SRS›�� [adc]cab][_SRS� [ShdUdai�� _ScSXS]� ][cg�
a[cS_� qWTWr]RS� b]`S\]b][_SRS� ]Tad[c\U� ^aXU9	#$� ‡U\]XdS]�� ^SndS�
W[^ScX]cg� W\Unac]`gdWZ�-..•^,• � dU� x`S_U� 1dS� d]� qS`]]� cSRS4� \�
[cXSb_UQ� j[]dadU� 8vSycf�7� \[]� ]TadSp� _XS\a$� �� [U^� i� cSn]� UhaUc9�
1�"	?4$� o� lQ^UcS\Sp� hU^]cdS� kXa[cXU[ca]� _� [`S\W�(^,;10,; � 1#� q][)
_Sd_WX]dcdfQ� [`WbUi4�� U� cU_n]� ][c][c\]ddS]�� \fh\UddS]� y\U_WUea]p�
\� zUu_]dc� \da^Uda]� _� 8l haa�7� XSTad]� XSTadŽ� P^][ca`arW� RSX� a�
kW[cfdg$$$9$� ‡S� dU� q`S_S\[_WZ� `adaZ� 1c]^� qS`]]7� Q`]qda_S\)
[_WZ4� \� 8]\XUhap[c\]9� da� SdU�� da� •\]cU]\U�� \SSqr]� d]� hU^]b]ddUi� \�
ycS^� Rd]hT]� [`S\� 1d]� \TSQdS\a`a� ]]� ]\XUhap[_a]� 8P]X[cf9<4�� da�
vU[c]XdU_��Sc^]ca\uap[i� \� d]^� ]Tad[c\]ddf^� _Sdc]_[cS^�1�"�M4� [S�
[`S\S^� (^,(+<Ž �1Xam^U/�8/29(+•1* 4��_Un]c[i��da_U_�d]�ScSh\U`a[g$

Œ`i�kShTd]RS� ˆUdT]`gucU^U�8\[]b]`S\]b][_a]�QS`^f9�i[d]`a�d]�
dU� PS[cS_]�� U� \� zS[_Ud]$� ŒS� daQ� XUh\]� bcS� lX^]dai� kX]T[cU\`i`U[g�
]^W� 8_�cXWqU^� []X]qXidf^� lhaa� \]bdS�`]cir]p9�� dS� [U^� Sd� qf`� Sq)
XUr]d� _� ŒUdc]� a� sX]Tah]^dS^SXgZ�� _� PS[cS_W� qaq`]p[_S^W�� U� Wn]�
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RS� \dS\g� \Shda_U]c�adc]X][�_�k]X[aT[_a^�^Sca\U^�a�c]^U^$�P�qW^URUQ�
kSycU� [SQXUda`U[g� kXa^]bUc]`gdUi� hUka[g�� _ScSXUi� RS\SXac� [U^U� hU�
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8Td]^� P][]dd]RS� kXUhTda_U9�� cS� 8Td]^� PShXSnT]dai� a� ScTUdai� b][)
ca� [U^S^W� []q]9�� cS� 8Td]^� XSnT]dai� šwWX[_Sp� \]Xf›� 1kSyc� kXa]QU`�
dU� \S]ddS^� [WTd]� šwWX[_›$� 7�•�� }�j� -�� '�@ � \� b][cg� \[cX]ba� ^SXi� a�
qWTWr]RS9�"$

…q� ycS^� \S[cSXn]ddS^� ]RS� [S[cSidaa� [\aT]c]`g[c\W]c� a� QSXSuS�
hdU\uUi� kSycU� `ac]XUcSX� …$�s$�sU^SXSTS\U/� 8‡U[cWkU`U� \][dU$�
“`]qda_S\� [cU`� Q`SkScUcg� S� dUhdUb]daa� \� v]X[aZ�� S� _ScSXSp�TW^U`�
\[Z� ha^W� 1SccWTU� Sd� ^]bcU`� kXSqXUcg[i� \� �dTaZ4$� jRS� dUkXU\a`a� \�
kS`acScT]`� v]X[aT[_Sp� X]\S`ZeaSddSp� UX^aa$� ‡UhdUb]da]� [\U`a)
`S[g� d]SnaTUddS�� _U_� [d]R� dU� RS`S\W�� a� “`]qda_S\� kXadi`� ]RS� [�
qWXdSp�XUTS[cgZ$�xXUc	>�RS\SXa`��bcS�]Tad[c\]ddfp�XUh�Sd� \aT]`�]RS�
\� cU_Sp� UnacUeaa�� \� cU_S^� \S[cSXR]$� …d� qXS[a`�TUn]� _WXadfp� ira_�
[� XW_Ska[i^a�� _ScSXfp� kScS^� _S^]dTUdc� hTUdai� [d][� dU� b]XTU_�� a�
XadW`[i� dU� kXa[cUdg�� bcSqf� \� cSc�n]� T]dg� SckXU\acg[i� [� kUXSQSTS^�
\� v]X[aZ9	�$� xS`]]� cSRS�� kSyc� \� [\SaQ� hUka[iQ� [� cSbdS[cgZ� T S �
^ a d W c f � Sc^]ca`� ^S^]dc�� _SRTU� Sd� W\aT]`� 8[ad]]� bWTS� v]X[aa9/�
8�>�b1U[S\4�q]h�#� ^1adWc4� �O� �B�W\aT]`�q]X]R�v]X[aa9		$

vS0TXWRS^W� S� kXabadUQ�� kXa\]TuaQ� “`]qda_S\U� \� 8[cXUdW�� RT]�
\[]� `ZTa� lTU^f9� a� RT]� ]RS� kXSh\U`a� 8WXW[0T]X\au]^9� a� 8RW`g0�
^W``Sp9� 18zaXUd� q]h� Ky94�� \[kS^adU`� kSyc� w$� x$�zS^Uu]\[_ap�
1��"�� 7� kS[`]� �"#�4�� qf\uap� \� �"	>7 �"	�� RR$� b`]dS^� �]\\S]d[S\])
cU�v]X[UX^aa/� 8P� v]X[aZ� ]RS�kXa\]`S�n]`Uda]� dUpca�dS\f]� [`S\U�a�
dS\f]� h\W_a$� xfcg� ^Sn]c�� kSbW\[c\S\U\� \� []q]� qXSTiRW�� Sd� hUQSc]`�
qXSTacg� [X]Ta� cU_aQ� n]�� _U_� Sd�� ^S`bU`a\fQ� a� [Sh]XeUc]`gdfQ� `Z)
T]p�� ^f[`]ddS� kSZraQ� kX]_XU[df]� k][da$� {U_S^[c\S� dUuaQ� RS[)

ŸŠ�Q}u\da_S\� �"	�7 �"##��B/� 	K?$
�"z U� �̂ n]/� #	>$

�]bg�aT]c�S�^UcXS[]�a�QWTSnda_]�x$�s$�sU^SXSTS\]0wXSkScS\]�1��"K7�
�"?	4��UTX][Uc]�d][_S`g_aQ�c]_[cS\�“`]qda_S\U$
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c]p�7� Uk]`g[adf� a� [UqhU�7� d]� qf`a� ]^W� [`UT_a$� jRS� kS[SQS^� qf`U�
kSyhai��a� [�yca^�kS[SQS^�Sd�kXSu]`�TS�zSd]0wUqWdU9	#$

ŒS� M>0Q� RSTS\� \� Sc]b][c\]ddSp� a[cSXaSRXUmaa� a� `ac]XUcWXS\]T)
b][_Sp� dUW_]� |a`id[_Ui� X]\S`Zeai� a� [\ihUddUi� [� d]p� k]X[aT[_Ui�
c]^Uca_U� “`]qda_S\U� qf`a� cUqWaXS\Udf�� kX]nT]� \[]RS� kScS^W�� bcS�
kSbca� \[]�WbU[cda_a� kSQSTU� wXU[dSp� UX^aa� \� v]X[aZ� qf`a� X]kX][)
[aXS\Udf�� U� `ac]XUcWXU� kS� ycS^W� \SkXS[W�� \fu]TuUi� \� 	>0Q� RSTUQ��
qf`U� _XUpd]� [_WTdSp�� dS� R`U\dS]� 7� ^Uc]XaU`f� kS� a[cSXaa� |a`id0�
[_Sp� X][kWq`a_a�� dUQSTira][i� \� RS[WTUX[c\]ddfQ� UXQa\UQ�� S_UhU)
`a[g�d]TS[cWkdf^a$

Pk]X\f]� _� k]X[aT[_Sp� c]^Uca_]� “`]qda_S\U� \� M>0]� RSTf� SqXU)
ca`[i� STad� ah� U\cSXS\� TUddSp� [cUcga� 7� \� XUqSc]� 8“`]qda_S\� \� X])
\S`ZeaSddS^� |a`id]� 1dS\f]� ^Uc]XaU`f49	?$� …dU� qf`U� S[dS\UdU� dU�
^Uc]XaU`UQ� ah� dUpT]ddSRS� `abdSRS� UXQa\U� \S[cS_S\]TU� �$� v$� lqaQU�
1�">��7 �"?>4�� q`ah_S� hdU\u]RS� kSycU� \� �"	�� R$� \� v]X[aa$� s� c]Q� kSX�
c]^U� 8“`]qda_S\� a� v]X[ai9� d]STdS_XUcdS� \Shda_U`U� \� cXWTUQ� TXW)
RaQ�a[[`]TS\Uc]`]p	O$

jr]� \� �"	��R$�‡$� {$� sc]kUdS\��dUk]bUcU\uap�8k]X[aT[_WZ9�kSy^W�
“`]qda_S\U� 8zXWqU� |W`g0^W``f9� 1dfd]� kWq`a_W]^WZ� \� kS[`]Td]p�
X]TU_eaa� kST� hUR`U\a]^� 8zaXUd� q]h� Ky94� \� k]X\S^� cS^]� 8sSqXUdai�
kXSah\]T]dap9�� [SkXS\STa`� ]]� kSTXSqdf^� X]U`gdf^� _S^^]dcUXa]^��
kSTRScS\`]ddf^� lqaQS^$� YUc]^� ycSc�_S^^]dcUXap�qf`� kS\cSX]d� q]h�
WkS^adUdai� mU^a`aa� [\aT]c]`i� \� _daR]� P$� “`]qda_S\U� 8�hqXUddf]�
[caQSc\SX]dai9� 1�"#M4�� ahTUddSp� kST� X]TU_ea]p� sc]kUdS\U�� 7� [U^�
lqaQ�\�ycS�\X]^i�Wn]�dUQSTa`[i� \�`UR]X]$

lqaQ�d]�cS`g_S�q`ah_S�hdU`�“`]qda_S\U�\�v]X[aa��dS�a�qf`�UTX])
[UcS^� STdSRS� ah� ]RS� hURUTSbdfQ� [caQSc\SX]dap� kS[`]Td]RS� k]XaS)
T U 7� –€� WcXSqSp� ^]TdSZ$$$9� 1�"	�4�� _ScSXS]� kSyc� [dUqTa`� kXShUa)
b][_a^� U\cS_S^^]dcUXa]^� 1X]T_ap� [`WbUp� \� ]RS� kXU_ca_]4	M$� wXS^]�
cSRS�� hdU_S^]e� “`]qda_S\U� kS� v]X[aa� WkS^adU]c[i� \� STdS^� ah� kS)
[`]TdaQ�ka[]^� kSycU�ah� ˆS[_\f� _�^Uc]Xa/� 8YT][g�n]� lqaQ9	K$� l� [X])
Ta� dUpT]ddfQ� qW^UR� “`]qda_S\U� [SQXUda`[i� _UXUdTUudfp� kSXcX]c�
UTX][UcU� [caQSc\SX]dai�� dUXa[S\Uddfp� kSycS^$� x]h� ^Uc]XaU`S\� ah
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UXQa\U� lqaQU� \XiT� `a� WTU`S[g� qf� dUpca� _`Zb� _� [caQSc\SX]daZ�� \f)
kXU\acg�]RS�c]_[c�a�T]uamXS\Ucg�]RS�[]^Udca_W$

P� �"	M7 �"#?�RR$� lqaQ� [SqaXU`� ^Uc]XaU`f� S� kSyc]� T`i� _daRa�
8“`]qda_S\� \� v]X[aa$� oXW[0T]X\au9$� o� d]RS� qf`� TSRS\SX� [� |S[ah)
TUcS^� dU� ]]� ahTUda]�� U� kX]Ta[`S\a]� _� ycSp� _daR]� kS� k]X\SdUbU`gdS)
^W�k`UdW�TS`n]d�qf`�dUka[Ucg�ˆUi_S\[_ap	�$

K� ^UXcU� �"#>�R$� dU� \]b]X]� “`]qda_S\U�� [S[cSi\u]^[i� \� ^S[_S\)
[_S^� _`Wq]� ka[Uc]`]p�� lqaQ� [T]`U`� TS_`UT� S� c\SXb][c\]� kSycU$� s�
\S[kS^adUdai^a� S� “`]qda_S\]� dU� d]^� \f[cWka`a� ˆUi_S\[_ap�� wU)
^]d[_ap� a� l []]\	"$� t]X]h� d][_S`g_S� Td]p�� �#� ^UXcU�� [S[cSi`[i� \cS)
XSp� \]b]X� kU^ica� kSycU�� dU� _ScSXS^� lqaQ� \f[cWka`� [� TS_`UTS^�
8“`]qda_S\�a�PS[cS_9#>$

…TdU_S� [\SZ� XUqScW� dUT� _daRSp� S� “`]qda_S\]� lqaQ� d]� [^SR� hU)
_Sdbacg�7�\� �"#M�R$�Sd�qf`�UX][cS\Ud�a�kSRaq� \�`UR]X]$

�� hT][g� d]SqQSTa^S� XU[[_UhUcg� Sq� STdS^� kSXUhac]`gdS^� kS� [\S)
]^W� dXU\[c\]ddS^W� _Ub][c\W� kS[cWk_]� lqaQU$� on]� dUQSTi[g� \� hU)
_`Zb]daa�� Sd� dUka[U`� [\S]p� n]d]� ‡$�{$� {]\a_S\Sp� ka[g^S� 1ycSc�
WTa\ac]`gdfp� mU_c� ^d]� ah\][c]d� [� ]]� n]� [`S\$� 7� -�� '�@ � [� kXS[gqSp�
[kU[ca� [SqXUddf]� a^� ^Uc]XaU`f� T`i� _daRa� S� “`]qda_S\]$� {]\a_S\W�
cSn]� \[_SX]� UX][cS\U`a�� dS� SdU� W[k]`U� SckXU\acg� _� XST[c\]dda_U^�
^WnU� \� xU_W�d][_S`g_S�ira_S\� [�XW_Ska[df^a� ^Uc]XaU`U^a�S� “`]q)
da_S\]� a� TS_W^]dcU^a� S� |a`id[_Sp� X]\S`Zeaa$� P� [cXUudS^� \aQX]�
X]kX][[ap� #>0Q�RSTS\�� _SRTU� kSRaq� d]� cS`g_S� lqaQ�� dS� a� kSbca� \[]�
WbU[cda_a� kSQSTU� \� v]X[aZ�� U� cU_n]� kS[`]� \[]Q� WnU[S\� ^aXS\Sp�
\Spdf�cXWTdS� qf`S� kX]TkS`Snacg�� bcSqf� QScg� bcS0cS� ah�kS[`UddSRS�
\� xU_W� ]r]� TS� \Spdf� ^SR`S� [SQXUdacg[i$� P]XdW\uUi[i� kS[`]� `UR]Xi�
\� ˆS[_\W� {]\a_S\U� kSc]Xi`U� [\ihg� [� XST[c\]dda_U^a� ^WnU�� cU_� _U_�
Sda� \S� \X]^i� \Spdf� kS^]di`a� [\Sa� d]^]e_a]� mU^a`aa� a� dUpca� aQ�
b]X]h� ^dSRS� `]c� qf`S� bX]h\fbUpdS� cXWTdS$� vS[`]� TS`RaQ� kSa[_S\�
dU^� a-�� '�@� kS� [bU[c`a\Sp� [`WbUpdS[ca� WTU`S[g� XUhf[_Ucg� \� xU_W�
XST[c\]dda_S\� lqaQU�� U� \� kST\U`]� aQ� TS^U� SqdUXWnacg� bWTS^� We])
`]\uap� ]RS� UXQa\�� kXS`]nU\uap�kST�TXS\U^a� qS`]]�cXaTeUca�`]c�7�
S�b]^�QShi]\U�TUn]�d]�kSTShX]\U`a$

	�� lqaQ� \� �"	�7 �"	"�RR$� [ScXWTdabU`� \� nWXdU`]� 8ŒU]ug9� a� qf`� hdU_S^�
[� ˆUi_S\[_a^$� …d� U\cSX�d]qS`guSRS�^]^WUXdSRS�Sb]X_U�S� kSyc]�7�8lRacU)
cSX� ˆUi_S\[_ap9� 1{ac]XUcWXdUi� RUh]cU$� �"#>$� 	�� UkX]`i4$� …� kXS]_c]� kX]Ta)
[`S\ai� ˆUi_S\[_SRS� _�_daR]� lqaQU�W_UhUdS� \� k]X\SdUbU`gdS^� ]]� k`Ud]� 1UX)
Qa\� �$� v$� lqaQU4$
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P� UXQa\]� lqaQU�� _� [SnU`]daZ�� [SQXUda\u]^[i� d]� kS`dS[cgZ��
S_UhU`S[g� hdUbac]`gdS]� _S`ab][c\S� Wda_U`gdfQ� ^Uc]XaU`S\/� kS)
TXSqdfp� k`Ud� hUTW^UddSp� _daRa� S� “`]qda_S\]�� U\cSRXUmf� kSycU�
1[caQSc\SX]dai� 8s� WcXSqSp� ^]TdSZ$$$9�� 8wWXa`gra_9�� k]X\SdU)
bU`gdUi� X]TU_eai�~B����k`S[_S[ca� ah�8YUdR]ha9�� b]XdS\a_� [caQSc\S)
X]dai� 8‡U\XWh�cXWTU9�� [cUcgi� 8…� [cXS]daa� \X]^]da9� a� TX$4�� Xa[Wd_a�
kSycU�� d][_S`g_S� k]X[aT[_aQ� k]phUn]p� a� Xa[Wd_S\� ˆ$�ŒSqXS_S\[_S0�
RS�� \S[kS^adUdai� S� 8XW[[_S^� T]X\au]9� XUhdfQ� `ae�� \� cS^� ba[`]� a�
kSycU0X]\S`ZeaSd]XU� l$� “][Uqa�� dUka[Uddf]� dU� k]X[aT[_S^� ihf_]��
U� cU_n]� mScSRXUmaa� a� k`U_Ucf�� hUk]bUc`]\ua]� Ra`id[_a]� [Sqfcai$�
…TdU_S�� kS�h`Sp�aXSdaa� [WTgqf�� [X]Ta�qW^UR�d]�qf`S� \S[kS^adUdap�
[U^SRS�lqaQU�� [SQXUda`[i�`aug�_XUc_ap�k`Ud� ]RS�^]^WUXS\$

P� dU[cSir]]� \X]^i� U\cSXf� TUddSp� [cUcga� RScS\ic�qS`guWZ� XUqS)
cW�� \�S[dS\W�_ScSXSp�`iRWc�^Uc]XaU`f�� [SqXUddf]� lqaQS^$� P� [\iha� [�
yca^� dUkS^da^� [`S\U� ah\][cdSRS� U^]Xa_Ud[_SRS� XW[a[cU� a� U\cSXU�
k]X\Sp�^SdSRXUmaa�S�“`]qda_S\]�1�"M	4�P$�†$� ˆUX_S\U��dUka[Uddf]�
kSbca� O>�`]c� dUhUT� 1�"O?4/� 8v]X[aT[_Ui� ykSk]i� “`]qda_S\U� TS`ndU�
qfcg�adc]X][d]pu]p�R`U\Sp� \�qWTWr]^�XS^Ud]� ]RS�nahda9#�$

��

sS\X]^]ddfp� �XUd�� [� _ScSXf^� [cS`_dW`[i� kSyc� \S� \X]^i� kSQSTU�
\� |a`id�� qf`�� ^Sn]c� qfcg�� R`U\df^�� dS� ScdZTg� d]� ]Tad[c\]ddf^�
k`U[cS^� ]RS� 8k]X[aT[_aQ9� kXSah\]T]dap$� Œ`i� kSyca_a� “`]qda_S\U�
QUXU_c]X]d� [k`U\� ^aXS\fQ� _UcU_`ah^S\� [� []^]pdf^a� kX]TUdai^a� a�
]RS� `abdf^a� k]X]na\Udai^a� a� bUidai^a�� [S]Tad]da]� ^amS\�� kS)
b]XkdWcfQ� ah� XUh`abdfQ� _W`gcWXdfQ� cXUTaeap�� [� [Sqfcai^a� TX]\)
d]p� a[cSXaa� b]`S\]b][c\U�� U� cU_n]� [� [Sqfcai^a� X]\S`Zeaa� a� |XUn)
TUd[_Sp� \Spdf� 7� a� d]� cS`g_S� \� �S[[aa�� dS� a� dU� \[]^� kXS[cXUd[c\]�
]\XUhap[_SRS� ^Uc]Xa_U$� VcU�SXa]dcUeai� dU� 8[\SqSTdfp9� [adc]h� XUh)
dSXSTdSRS�� XUhdS_W`gcWXdSRS� a� XUhdS\X]^]ddSRS� ^Uc]XaU`U� dU`aeS�
\� ]RS�8Uhap[_aQ9�c]_[cUQ� \� e]`S^�� dUkXa^]X� \� [\]XQkS\][ca� 8lhf� ah�
Whf9$� P� kXSah\]T]daiQ�� [\ihUddfQ� [� v]X[a]p�� cU_Sp� ^SdcUn�� qfcg�
^Sn]c�� S[Sq]ddS�SXRUdab]d/� dU� y_hSca_W� \S[cSbdSp� kS`Wm]STU`gdSp�
[cXUdf�� [� ]]� X]\S`ZeaSddf^a� kScXi[]dai^a� �"	>7 �"	�� RR$�� hdU_S)
^f^a� “`]qda_S\W� d]� kSdU[`fu_]�� dU_`UTf\UZc[i� SqXUhf�� \S[QS)
Tira]� _�TU`]_S^W�� adSRTU� `]R]dTUXdS^W� kXSu`S^W� v]X[aa�� U� [Sqf)
cai� [S\X]^]ddS[ca� \\STic[i� \� d]_ap� ^amS`SRahaXS\Uddfp� Wda\]X)
[W^� a�cXU_cWZc[i� kSycS^� _U_� kXSTS`n]da]� a`a� \Sk`Sr]da]�TX]\daQ�
[Zn]cS\$



j[`a� kXSi[d]da]� [S\X]^]ddSRS� k`UdU� 8k]X[aT[_aQ9� kXSah\]T])
dap� \Sh^SndS�� \� k]X\WZ� Sb]X]Tg�� q`URSTUXi� _S^^]dcUXai^� lqaQU� a�
[\aT]c]`g[c\U^� TXWRaQ� WbU[cda_S\� kSQSTU� \� |a`id�� cS� T`i� a[cS`_S)
\Udai�TSkS`dac]`gdfQ�SqXUhdfQ�XiTS\�� dUkXa^]X� [\ihUddfQ� [� a[cS)
Xa]p� qUqaT[_SRS� T\an]dai� \� ~�~� \$�� d]SqQSTa^S� \fi\acg� cSc� _XWR�
ka[g^]ddfQ�a[cSbda_S\�� _�_ScSXS^W�SqXUrU`[i� kSyc$� wU_�a� \� [`WbU]�
[S� ^dSRa^a� ]RS� kXSah\]T]dai^a�� ycU� hUTUbU� bU[cS� S_Uhf\U]c[i� d])
kXS[cSp$� s�STdSp� [cSXSdf�� “`]qda_S\� kS`ghS\U`[i�cU_a^a�kSkW`iX)
df^a�� QSci� a� \fkS`d]ddf^a� dU� \f[S_S^� dUWbdS^� WXS\d]� cXWTU^a��
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uap� [� STdSRS� mU_W`gc]cU� dU� TXWRSp� \� wUhUd[_S^� a� v]c]XqWXR[_S^�
Wda\]X[ac]cUQ�� Sb]\aTdS� Sq`UTU`� W^]da]^� [� `]R_S[cgZ� kSRXWnUcg[i�
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da]� \fhf\U]c� SkX]T]`]ddf]� [S^d]dai�� cU_� _U_� \� dUbU`]� []dciqXi
�"	>� R$�� _SRTU� kXSa[QSTa`� ycSc� [‹]hT�� “`]qda_S\� dUQSTa`[i� d]� \� xU)
_W�� U� \� �S[cS\]$� zUXcU_S\[_ap� W_Uhf\U]c�1[S� [[f`_Sp� dU� wa_c]\U4� dU�
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]^� 8Y]dT� l \][cU9#"/� ycS� 8[\S]SqXUhdfp� _Sd[k]_c� S[dS\dfQ� U\][cap)
[_aQ� kSdicap�� a[kS`ghS\UddfQ� \kS[`]T[c\aa� \� XU[[^UcXa\U]^S^�
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n][c\]ddSp4� \S`a�� €{/2+(� -4)(,+, �� [\icS]� [^aX]da]�� a� kUXU� y(d48(n�
+(+ � a� -)/4/+(+ �� hTSXS\g]�� [S\]Xu]d[c\S� a� q][[^]Xca]$� w� da^� kXa)
ba[`i]c[i� []Tg^Sp� €4(6>( �� kS[`WuUda]�� ][`a� cS`g_S� ba[`S� []^g� d]�
TSkS`di]c[i�[U^a^�lRWXU0ˆUhTSp�_U_�k]X\f^�ah�l^]uU0sk]dc?�$�1$$$4

1q4� P� \]XQd]^� \ShTWudS^� [`S]�� \� `]R_S^� ymaX]�� \Sh\fuU]c[i�
[aiZrap� ^S[c�sad\Uc�1^S[c� \]cXU4}� Sd� kXS[caXU]c[i� Sc� RSXf� sU_UT0�
a0ŒUaca_�� dUQSTir]p[i� \� []X]Tad]� ^aXU�� TS� \fuadf� V`gqWXhU�� dU�
_XUZ� d]qU$� zWTU�TS[caRU]c�sXUSuU� [�S[\SqSnT]ddf^a�TWuU^a�� ][`a�
aQ�TSqXf]�T]`U� qf`a� TS[cUcSbdf�T`i�cSRS�� bcSqf� [kU[ca� aQ� Sc�dUkU0

��� �� �T]daa�T]^SdS\� $1$$$4
1\4� P� 8l\][c]9� X]bg� aT]c� S� qS`]]� \UndfQ� kX]T^]cUQ/� S� kSq]T]��

[WT]� a� TS[can]daa� kS`dSRS� [S\]Xu]d[c\U� \[]^� ^aXS^� TSqXU�� Sq�
S_SdbUc]`gdS^�WdabcSn]daa�h`U��Sq�W[cUdS\`]daa� q]hW[`S\dSRS� \`U0

?K� �``Z[cXaXS\UddUi� a[cSXai� X]`aRap/� P� 	�c$� E� vST�X]T$� Œ$�v$�”Udc]ka�
T]� `i� sS[[]p$� 	0]�ahT$� PU`UU^�� �""	� ¬k]X]k]b$� ahT$� ��""� R$}� adaeaU`f� TUdf�
SuaqSbdS��kXU\a`gdS�7�v$�Œ$­}�TU`]]�7� ���$

?�� ����� �/� �M?7 �MO$
?"�z U^ � n]/� ���$



Tfb][c\U�lRWXU0ˆUhTf��cU_SRS�[S[cSidai�� \�_ScSXS^� q`Un]ddf]�kXU)
\]Tdf]� qWTWc� nacg� [� da^� \]bdS$� w� ycS^W� \]`ab][c\]ddS^W� hU_`Zb])
daZ� \[]^aXdSp� a[cSXaa�� Wn]� [� [U^SRS�dUbU`U� \QSTa\u]^W� \� kX]TdU)
b]XcUdai� …X^WhTU� a� a^� kX]T\aT]ddS^W�� W[cX]^`iZc[i� \hSXf� \[]Q�
\]XdfQ$� on]� \� RUcUQ� ^f� \[cX]bU]^� WkS^adUda]� S� 8kXau][c\aa� eUX)
[c\U9}� Wn]� cSRTU� [Wr][c\S\U`U� ^f[`g�� bcS� \S[_X][]da]� kXSXS_S\� a�
[cXUudfp� [WT�TS`ndf� kXSahSpca� \� q`anUpu]^� qWTWr]^$� �U[kX]T])
`]da]� kS� XUh`abdf^� ^aXS\f^� k]XaSTU^� ][cg�� Sb]\aTdS�� kShTd]pu]]�
kXa[kS[Sq`]da]�_� a[cSXab][_Sp�T]p[c\ac]`gdS[ca$� ‡S�y[QUcS`SRab])
[_S]�T\an]da]�Sc�ycSRS� \S\[]� d]� kSc]Xi`S� [\S]p� [a`f}� dUkXSca\�� d])
[bU[cdf]� kS`acab][_a]� [WTgqf� k]X[S\�� kS0\aTa^S^W�� ]r]� W[a`a`a�
SnaTUdai��kSTdi\�aQ�dU�[c]k]dg�[cXU[cdSRS�Qa`aUh^U$

V[QUcS`SRab][_a]� [Sqfcai� kS[`]TdaQ� \X]^]d�� [S[cU\`iZra]� S[)
dS\dS]� [ST]XnUda]� xUQ^Ud0iucU� \� xWdT]R]u]�� SQ\Ucf\UZc� cXa� kS)
[`]Tda]�ah�T]\ica�cf[ib]`]cap� \]`a_Sp�^aXS\Sp�qSXgqf$� |S[kST[c\S�
[a`� h`U� QUXU_c]XahW]c� ycW� ykSQW�� hU\]Xuac[i� SdU�cf[ib]`]cda^� eUX)
[c\S^$� …ka[f\U]c[i�XiT�q]T[c\ap�� dU[f`U]^fQ� dU�^aX�TWQS^�h`U��dS�
Sc� _ScSXfQ� ^SRWba]� R]XSa� a� kXSXS_a� [kU[UZc� \]XWZraQ}� cU_a^� Sq)
XUhS^��kXaq`anU]c[i�kSq]TU�eUX[c\U�…X^WhTU$

vXa� dU[cWk`]daa� ycSRS� \X]^]da� kSi\`iZc[i� hdU^]dai� dU� [S`de]�
a� dU� `Wd]�� kXSa[QSTic� ^dSRSba[`]ddf]� h]^`]cXi[]dai�� \]c]X� kX])
\XUrU]c[i� \� qWXZ}� \� ^aX]� W^dSnUZc[i� [_SXqg� a� [cXUTUda]�� a� \XURa�
i\`iZc[i� [Scdi^a� a� cf[ibU^a}� RX]_a�� UXUqf� a� cWX_a� qXS[UZc[i� dU�
�XUd� SkW[cSuUZc� ]RS� Sq`U[ca}� ][`a� _cS0daqWTg� ]r]� ^Sn]c� [kU[ca�
[\SZ� nahdg�� cS� Wn]� d]� a^]]c� \X]^]da� [kU[ca� [\SZ� n]dW�� [\S]RS� X])
q]d_U�a`a� [\S]� a^Wr][c\S$� wSRTU�n]�T]^Sdf� [�XU[kWr]ddf^a� \S`S)
[U^a� kXaq`ahic[i� [� PS[cS_U�� cSRTU� kSi\ac[i� b]XdS]� hdU^]da]� a� |W0�
u]TUX�� [fd� YUXUcW[cXf�� XSTac[i� dU� Sh]X]� †XUhTUd$� …d� ][cg� R]XSp�
k]X\SRS� cf[ib]`]cai$� …d� [SqaXU]c� q][ba[`]ddfQ� \SadS\� ah� \[]Q�
UXap[_aQ� [cXUd� a� cXa� XUhU�XUhqa\U]c�Tgi\S`S\� 1$$$4� PX]^i� \S`_U�kXS)
u`S�� a� dU� h]^`]� dU[cWkU]c� \`UTfb][c\S� URdeU$� ŒXWRSp� [fd� kXSXS_U��
|Wu]TUX0^UQ�� ][cg� \`U[cac]`g� \cSXSRS� cf[ib]`]cai$� j^W� cU_n]� kXa)
QSTac[i� [XUnUcg[i� [S�h^]i^a�a�T]^SdU^a��dS�hUc]^�Sd�kXadS[ac�[� [S)
qSp� \X]^i� ^aXU�� \� c]b]da]� _ScSXSRS� `ZTa� T]`UZc� cU_a]� W[k]Qa� \S�
\XUb]qdS^� a[_W[[c\]�� bcS� b]`S\]_U� Wn]� d]`ghi� qWT]c� Wqacg� da� dS)
nS^�� da� ^]bS^�� U� kScX]qdS[cg� aQ� \� kar]� qWT]c� cU_� ^U`U�� bcS� ^U`S0�
kS^U`W� Sda� ^SRWc�a� \S\[]� Sc\f_dWcg� Sc� kara$� ‡S� a^]ddS� \� ycS� [bU)
[c`a\S]� \X]^i� kXSa[QSTac� SckUT]da]� Sc� \]Xf�� b]X]h� bcS� lXa^Ud�
kXaSqX]cU]c�cU_WZ� [a`W�� bcS� ^Sn]c� \S[[cUcg� Skicg$� …d� S[\SqSnTU]c�
ah� S_S\� TXU_SdU� lha0ŒUQU_U�� [\ihUddSRS� zX]cUSdSp�� a� lha0ŒUQU_U�
[\aX]kS�kX][`]TW]c�\]XWZraQ/� Sd�a[cX]q`i]c�cX]cgZ�bU[cg�na\WraQ



`ZT]p�� kSXcac� SRSdg� a� \STW�� RWqac� XU[c]dai� a� [S\]XuU]c� WnU[df]�
kX][cWk`]dai$� zSRTU� c\SX]da]� SqXUrU]c[i� [� ^S`gqSp� _� lRWX]0ˆUhT]��
bcSqf� Sd� \ShT\aR�R]XSi�� _ScSXfp� ^SR�qf� ]RS� [kU[ca$� zU_a^� b]`S\]_S^�
i\`i]c[i� QXUqXfp� w]X]hU[kU}� Sd� Wqa\U]c� h`SRS� lQa0ŒUQU_U}� XUhTSX� a�
SkW[cSu]da]�WTU`iZc[i�[�h]^`a��a�dU[cU]c�cf[ib]`]cd]]�eUX[c\S$

zSRTU� T]\U� qWT]c� _WkUcg[i� \� Sh]X]� wU[U\]� a� hUbd]c�Sc� []^]da� YU)
XUcW[cXf�� _ScSXS]� WkU`S� \� Sh]XS�� a� XSTac� [fdU�� kSq]TSdS[dSRS� sUS0�
uaUdcU�1sUSuaUdc�hdUbac�8kS^Srda_�� [kU[ac]`g94$�on]�TX]\d]puUi�
l\][cU� XU[[_Uhf\U]c� S� d]^�� _U_� S� d]_S]^� ˆ][[aa�� _ScSXfp� TS`n]d�
i\acg[i� \� kS[`]Tda]� \X]^]dU� _U_� [S\]Xuac]`g� [kU[]dai� ^aXU}� ah� d])
_ScSXfQ� TX]\daQ� ^][c� ^SndS�� _Un]c[i�� \f\][ca� hU_`Zb]da]�� bcS�
sUSuaUdc� d]� ][cg� cS`g_S� [fd� YUXUcW[cXf�� dS� bcS� [U^� kXSXS_� \Sk`S)
rU]c[i� \� d]^�� bcSqf� \� ycS^� \ShXSnT]ddS^� \aT]� [kS[Sq[c\S\Ucg�
S_SdbUc]`gdSp� ^aXS\Sp�kSq]T]$� PS� \[i_S^� [`WbU]��YUXUcW[cXU�aRXU]c�
T]ic]`gdWZ� XS`g� kXa� _Sde]� ^aXU$� P]`a_S]� [Sqfca]�� [S\]XuU]^S]�
sUSuaUdcS^�� dUhf\U]c[i� \� l\][c]� mXUuS_]X]ca�� 8c\SX]da]� qWTWr])
RS9�� c$� ]$� \S[[cUdS\`]da]� dS\SRS� ^aXU�� _ScSXS]� kX]nT]� \[]RS� [S[cSac�
\� \S[_X][]daa� ^]Xc\fQ$� wSRTU� TWuU� kS[`]� X]u]dai� [WTU� dU� ^S[cW�
•ad\Uc�aT]c�dU� d]qS� a`a� \� UT�� c]`S� \� ycS� \X]^i�S[cU]c[i� ]r]� dU� h]^)
`]�� RT]�ScT]`gdf]� ]RS� bU[ca� k]X]QSTic� \� XUh`abdf]� [caQaa/� _S[ca�7�
\� h]^`Z�� _XS\g� \� \STW�� nahdg� \� SRSdg�� \S`S[f� \� XU[c]dai� a�c$�T$� P[]�
yca� c]`][df]� bU[ca� TWuU� [Sq]X]c� \� kS[`]Tdap� T]dg�� a� cSRTU� \[i_ap�
b]`S\]_�� h`Sp� a`a� TSqXfp�� \S[[cUd]c� \� kS`dSp� c]`][dS[ca�� [S� \[]^a�
[\Sa^a�adTa\aTWU`gdf^a�S[Sq]ddS[ci^a��dU�cS^�^][c]��RT]�Sd�W^]X$

v]X\f^� kSTf^U]c� [\Sa� _S[ca� ah� ^SRa`f� |UpS^UXT�� k]X\fp� b]`S)
\]_}� hU�da^� [`]TW]c�k]X\Ui� b]`S\]b][_Ui� kUXU�7� ˆUuaU�a� ˆUuai1d4��
hU� da^a� 7� S[cU`gdS]� b]`S\]b][c\S�� _UnTfp� \� cS^� \aT]�� _U_Sp� Sd�
qf`$� zSRTU� \[]� Sda� [Sq]XWc[i� \^][c]� a� _UnTfp� qWT]c� \aT]cg� k]X]T�
[SqSp� [\Sa�TSqXf]�a�h`f]�T]`U�� a�h`SRS�b]`S\]_U�^SndS�qWT]c�cU_�n]�
`]R_S�Sc`abacg��_U_�b]XdWZ�S\eW�^]nTW�q]`f^a� $

sSkS[cU\`]da]� [caQSc\SX]dai� [� 8�``Z[cXaXS\UddSp� a[cSXa]p�
X]`aRap9�TU]c�\Sh^SndS[cg�`Wbu]�kXS[`]Tacg�QST�^amSkSycab][_Sp�
`SRa_a� kSycU$� “`]qda_S\� kXa^]di]c� y`]^]dcf� y[QUcS`SRab][_aQ�
kX]T[cU\`]dap�TX]\daQ�aXUde]\�� bcSqf� XUh‹i[dacg�UTX][UcU^� [\S]RS�
c]_[cU� 7� kX]nT]� \[]RS� XW[[_a^� bacUc]`i^�� dS�� \Sh^SndS�� cU_n]� a�
k]X[U^0X]\S`ZeaSd]XU^�� hdUZra^� XW[[_ap� ihf_��7� [^f[`� d]� cS`g)
_S� X]\S`ZeaSddSp� [acWUeaa� �"	>7 �"	�� RR$�� bX]\UcSp� \Sh^SndS)
[ci^a� XUTa_U`gdfQ� k]X]^]d� \� �XUd]�� dS� cU_n]� [\S]p� [Sq[c\]ddSp�
XS`a� \� RXiTWraQ� k]X]^]dUQ$� vXa� ycS^� Sd� SqXUrU]c[i� [� yca^� ^Uc])

O>z U^ � n]/� ��"7 �">$



XaU`S^� TS[cUcSbdS� [\SqSTdS/� ]RS� ^amS`SRahaXS\UddS]� 8i9� \� [caQS)
c\SX]daa� 7� [_X]r]da]� T\WQ� XUhdfQ� maRWX�� |Wu]TUX0^UQU�� R]XSi�
\cSXSRS� cf[ib]`]cai�� a� sUSuaUdcU�� ^][[aa�� k]X]\Sk`Sr]ddSRS� YU)
XUcW[cXf�� [kS[SqdSRS� \S[[cUdS\acg� dS\fp� ^aX$� VcS� d]� ^]uU]c�
“`]qda_S\W� STdS\X]^]ddS� ScSnT][c\`icg� []qi� [� qSn][c\]ddSp� cXa)
UTSp� l^]uU0sk]dc� 1PSRW� ˆUdS�� luU0\URa[cU�� wuUcXU0\UpXai4� 7�
\kS`d]� \Sh^SndS�� bcS� kSycU�� \[]RTU� ScdS[ir]RS[i� [� S[Sqf^� kXa)
[cXU[ca]^� _� a^]dU^� qSn][c\�� kXa\`]_`U� aQ� y_hScab][_Ui� h\W_S\Ui�
mU_cWXU�\�d]�^]dgu]p�^]X]��b]^�aQ�[^f[`$

sWr][c\]ddS��STdU_S�� bcS�kSyc�� [cS`g� [\SqSTdS�XUqScU\uap� [� Sq)
XUhU^a� 8l\][cf9�� kSbca� kS`dS[cgZ� S[cU]c[i� \� ]]� kX]T]`UQ�� d]� kfcU)
i[g� [S\^][cacg� TX]\dZZ�� TS^W[W`g^Ud[_WZ� \]XW� [S� [^]da\ua^� ]]�
a[`U^S^O�� 7� X]`aRa]p�� c][d]pua^� SqXUhS^� [\ihUddSp� [� RS[kST)
[c\WZra^� \� cSRTUud]^� 1a� dfd]ud]^4� �XUd]� Sqr][c\]ddS0�
kS`acab][_a^� [cXS]^�� kXSca\� _ScSXSRS� a� qf`U� dUkXU\`]dU� |a`id0�
[_Ui� X]\S`Zeai$� wXS^]� madU`gdSRS� \S[_`aeUdai� 8zU_� RS\SXac� kXS)
XS_Ž9�� [S\^][ca^SRS� [� kSbca� `ZqSp� X]`aRaShdSp� cXUTaea]p� 1a`a� [S�
hdU^]dacf^� hUR`U\a]^� _daRa� †$� ‡aeu]� 8zU_� RS\SXa`� YUXUcW[cXU94��
]Tad[c\]ddUi� i\dUi� Sc[f`_U� _� qS`]]� kShTd]^W� ycUkW� X]`aRaShdSp�
a[cSXaa� �XUdU� \Shda_U]c� \� [cXS_]� 8w`id]^[i� \S`S[U^a� |WXXayc� y`g�
lpd9$� YT][g� WkS^adU]c[i� _Uhdg� wWXXUc0W`g0lpd�� kSk`Uca\u]p[i�
nahdgZ� hU� [\S]� WbU[ca]� \� qUqaT[_S^� T\an]daa� \� ��?>0Q� RSTUQ�� 7�
ycS� T\an]da]�� \ShR`U\`i]^S]� ˆaXhSp� xUqS^�� [cX]^a`S[g� _� XUTa)
_U`gdf^� X]mSX^U^� \� a[`U^]� a� qf`S� n][cS_S� kSTU\`]dS� uUQ[_a^�
kXU\ac]`g[c\S^O	$� …qXUh� |WXXa]c� y`g0lpd� \� [caQSc\SX]daa� 7� STad�
ah� XiTU� kSTSqdfQ� [`WbU]\� \� 8k]X[aT[_aQ9� c]_[cUQ� “`]qda_S\U�� \Sh)
da_uaQ� \� X]hW`gcUc]� ahWb]dai� kSycS^� a[cSXaa� a� Wb]dai� qUqah^U�� U�
cU_n]� kXau]Tu]p� ]^W� dU� [^]dW� dS\Sp� q]QUa[c[_Sp� 1\� [S\X]^]ddSp�
cXUd[_Xakeaa�7�qUQUac[_Sp4� \]Xf$

E—

wU_� Sc^]b]dS� \fu]�� SqXUh� qUqaT_a0^Wb]daef� kSi\`i]c[i� \� kXS)
ah\]T]daiQ� “`]qda_S\U�Wn]� \� �"�M� R$��U� hUc]^� \� _Sde]� �"���R$�� \� \S[)
kS^adUdaiQ� 1a`a� U\cSqaSRXUmab][_S^� XU[[_Uh]4� 8…_ciqXg� dU� ‡]\]9/

O�� sX$� ^d]da]� {$�~$� �[U]\Sp�� _ScSXUi�� SqXUca\� \da^Uda]� dU� kSc]deaU`g)
dWZ� [\ihg� \cSXSp� bU[ca� a^]da�yd>/3(4n)(‘ � [� ^W[W`g^Ud[_Sp� cXUTaea]p� S�
RXiTWr]^� kXSXS_]��)(‘3,j � kXaQSTac�_� \f\STW�� bcS� ycS� a^i� [Sq[c\]ddS]� k])
X]qXU[f\U]c� bacUc]`i� 8[_\Shg�cS`rW� cf[ib]`]cap9�� 8ah� \]Xf� \� \]XW�� ah� hS)
XSU[cXah^U�\�a[`U^9�C� = u � 9 u � 	>>>/� O?4$

O	�‡UaqS`]]�kS`dfp�UdU`ah�qUqah^U�TUd� \������� � ')0).



8�� d]� dS\Ui� `a� b]XdSS_Ui� |WXXayc� y`g0lpd� kS[\irU]c� [\Sa� u]`_S)
\a[cf]� bWTdf]� \S`S[f� cS^W� k`U^]da�� dU� _ScSXS^� qWT]c� [Snn]dU��
kXSkS\]TWi� XU\]d[c\S� a� XU\dSkXU\a]<9O#$� zXa0b]cfX]� RSTU� [kW[ci� \�
kSy^]�8zaXUd�q]h�hŸ—�qf`U�kX]T[cU\`]dU�TXWRUi� \]X[ai� ]]�Raq]`a/

|WXXayc�y`g0lpd�
zUQaXy��[U^U
YUcidW`U�dU�[]q]�_Sdef� \]X]\S_�
skXS[a\�kU`Ub]p��kS\]XdW\�RS`S\W/
8xS`gu]�dab]RS<9�7
8PSnna�a�S`S\S�
P�RXWTg�n]daQWŽ9
KN� �"VcS� ]]�^]Xc\S]�c]`S/� [d]ndf]�RSXf� $

sX]Ta� TXWRaQ� [`WbU]\� SqXUr]dai� “`]qda_S\U� _� SqXUhW� |WXXayc�
y`g0lpd� S[SqSRS� \da^Udai� hU[`Wna\U]c� mXUR^]dc� ah� \cSXSRS� `a[cU�
8ŒS[S_� [WTgqf9� 1�"	��7 �"		4�� RT]� SdU�� \^][c]� [� [U^a^� xUqS^�� WkS)
^adU]c[i� \� XUhT]`]� 8s\]X[cUddS]� b]`S\]b][c\S9�� kS[\ir]ddS^� \S)
kXS[W� S� X]RW`iXdS[ca� 8XSnT]dai� `ZT]p� [� [WTgqSp� STdSp� a� cSp� n]�
_Xa\ahdf9$� sSR`U[dS� “`]qda_S\W�� 8kSTSqdf]� XSnT]dai�� _U_� kXSb)
dUi� kXS\S`S_U�� QSXSuS� [_X]k`iZc� RScS\f]� XU[[fkUcg[i� [cXUdaef�
qWTWr]p� _daRa$� YUc]Xiddf]� \� cS`r]� \X]^]da�� XU[[]iddf]� cU^� a�
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\�madU`gdfQ�[cXS_UQ�[caQSc\SX]dai� \Shda_U]c�^Sca\�vXS^]c]i/

j[`a�n]�qSRa�hU_S\Udf�
PS`Z�TUTa^�a�qSRU^Ž

1z\SX]dai/� ��	4

…qXUh�vXS^]c]i�W�“`]qda_S\U�d]kS[X]T[c\]ddS� [\ihUd� [�8_U\_Uh)
[_Sp9�c]^Sp$� P� kicS^� kUXW[]� 8[\]XQkS\][ca9�8Œ]ca� PfTXf9�1�"���7�
�"�#4� “`]qda_S\� \UXgaXW]c� ^am� S� vXS^]c]]�� U� \� b]XdS\Sp� X]TU_eaa�
XUdd]p� [cUcga�1�"�#4�kXahf\U]c�kS[cU\acg� ]^W�kU^icda_/� 8‡U�wU\_U)
h]� vXS^]c]Z� \� \aT]� ah\Uidai�� kXa_S\UddSRS� _� wUhq]_W9?>$� vSyc� \]X)
dW`[i� _� d]^W� \�cS^�n]� 8wXU[dS^� \Sad]9�b]X]h�kS`cSXU�^][ieU� \� [cU)
cg]� 8…c_Xfca]� QWTSn][c\]ddSp� RU`]X]a9�� RT]� TU`� ScXaeUc]`gdfp�
Schf\� Sq� y[_ah]� �$� j$� �]kadU� _� kSy^]� z$� |$� ” ]\b]d_S� 8wU\_Uh9/�
8�$� �]kad� XU[ka[U`[i� \� [\S]^� q][[a`aa� a� S[SqSp� TXiq`Sp� [`UrU\S)
[ca��_S[dW\ua[g�c]^f� vXS^]c]i9�1z\SX]dai/� M�K4$

“`]qda_S\� dUk]bUcU`� \� XSnT][c\]d[_S^� dS^]X]� 8wXU[dSRS� \Sa)
dU9� 1K� id\UXi� �"�"�R$4� [caQSc\SX]da]� kST� hUR`U\a]^� 8¡ahdg9�� kX]T)
[cU\`iZr]]� [SqSp� XSnT][c\]d[_ap� Ra^d� dS\Sp� nahda?�$� …[dS\dUi�
c]^U� [caQSc\SX]dai� XUh\a\U]c[i� \� XUh`abdfQ� \X]^]ddfQ� [X]hUQ� a�
_Sd[cXWaXW]c[i� kS� [Q]^U^� 8hT][g�7�cU^9� a� 8hT][g�7�hT][g9�� U� k]X)
[SdUna� [`U\id[_Sp� ^amS`SRaa� 1qSR� [S`deU� “SX]�� XW[U`_U4� k]X]k`])
cUZc[i� [� dand]\S`n[_a^a� X]U`ai^a/� 8kU`UbU^9� [cUXSRS� ^aXU� kXS)
ca\SkS[cU\`iZc[i� dS\f]� `ZTa�� 8b]p� [^]Q� d]a[cS\9$� P� kX]TkS[`]T)
d]p� [cXSm]�W_UhUd�8[c]kdSp9�kXahdU_�7�^][cS��RT]�kSRX]q]dU�_U_Ui0�
cS� 8dUTka[g� [cUXSRS� eUXi9�� kXadUT`]nUrUi�� \]XSicdS�� d]_S]^W�QUdW�
_Sb]\SRS� k`]^]da��U� \� madU`]� [caQSc\SX]dai� dS\Ui� nahdg�ScSnT][c)
\`i]c[i� [S� [_UbWr]p� 8\S`gdSp�_Sqf`ae]p9�a� [� 8U`Sp� [cS`ae]p9��c$� ]$�
[� X]\S`ZeaSddSp� l[cXUQUdgZ�� _ScSXUi� _SRTU0cS�qf`U� [cS`ae]p� l[c)
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XUQUd[_SRS�QUd[c\U� a� _ScSXWZ� kSyc�dUhf\U`� cU_n]� [cS`ae]p� ‡and])
\S`n[_SRS� _XUi� a`a� 8^SX[_Sp� [cS`ae]p9$� P� [caQSc\SX]daa� 8¡ahdg9�
X]U`ahS\UdU� aT]i� [adc]hU� SqXUhS\� [`U\id[_Sp� ^amS`SRaa� a� d]_S]RS�
8\S[cSbdSRS9�k`]^]da��_Sb]\U\u]RS� \� [c]ka/

YT][g�_XU[dfQ�`]q]T]p�hUXi�
s\]X_U]c�dS\f^a�_Xf`U^a$
zU^�dUTka[g�[cUXSRS�eUXi�
YU[fkUdU�k][_U^a$

YT][g�[_Ub]ug�\S`gdSp�_Sqf`ae]p�
vS�[]^a_Xf`S^W�kWca$
YT][g�^Uu]ug�U`SZ�[cS`ae]p�
zSbdS�kS[`]Td]]�8kXS[ca9$

1z\SX]dai/��#4

…[]dgZ� �"���R$� \� l[cXUQUda� a� \� _XU]� [cU`U� \ShXSnTUcg[i� _W`g)
cWXdUi�a�dUWbdUi�nahdg�� a� “`]qda_S\�T]ic]`gdS�Sc_`a_U`[i� \�8wXU[)
dS^� \Sad]9� dU� yca� dUbadUdai�� \fT\adW\� XiT� [Sq[c\]ddfQ� adaeaU)
ca\$� …d� Schf\U`[i� \� RUh]c]� _U_� dU� hdUbac]`gdf]�� cU_� a� dU� XiTS\f]�
[Sqfcai� \�nahda�RSXSTU�a�_XUi$� w�[SnU`]daZ��da� \�STdSp�ah�qaq`aS)
c]_� d]� [SQXUda`S[g� kS`dSRS� _S^k`]_cU� 8wXU[dSRS� \SadU9� hU� �"��7�
�"�"�RR$��a�kSycS^W�d]� \[]� ]RS�c]_[cf��dUk]bUcUddf]� \�RUh]c]��WTU`S[g�
XUhf[_Ucg$

�M�S_ciqXi� �"���R$� Sd� \f[cWka`� \� 8wXU[dS^� \Sad]9� [� kX]T`Sn])
da]^� \fkW[cacg� adc]XdUeaSdU`gdfp� `ac]XUcWXdfp� [qSXda_� dU� ihf)
_UQ�dUXSTS\��kXSna\U\uaQ� \�ycS^�_XU]�� \�cS^�ba[`]�a�dU�_U`^fe_S^$�
…d� SkWq`a_S\U`� \� RUh]c]� Sq‹i\`]da]�� SqXUr]ddS]� R`U\df^� SqXUhS^�
_�8\S[cSbdf^9�kSycU^/
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vX]TkS`Sn]d� _� ahTUdaZ� `ac]XUcWXdfp� [qSXda_� dU� XW[[_S^�� _U`)
^fe_S^�� _aXRah[_S^�� UX^id[_S^�� RXWhad[_S^�� k]X[aT1[_S^4� a� cU)
cUX[_S^4� ihf_UQ$� l\cSXS\�� kauWraQ� dU� W_UhUddfQ� ihf_UQ�� kXS[ic�
dUkXU\`icg� [\Sa� ka[Udai� kS� [`]TWZr]^W� UTX][W/� R$� l[cXUQUdg��
xS`1guUi4� Œ]^aTS\[_Ui�� T1S^4� vS`i_S\fQ�� P$�P$�“`]qda_S\W� a`a� \�
X]T1U_eaZ4� 8wXU[dSRS� PSadU9$� wSd\]Xcf�TS`ndf� [dUqnUcg[i� Sc^]c)
_Sp/�T`i� [qSXda_U$
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VcS� qf`U� Sb]X]TdUi� WcSkab][_Ui� aT]i� “`]qda_S\U�� X]U`ahS\Ucg�
_ScSXWZ� d]�WTU`S[g�� Sb]\aTdS�� kX]nT]� \[]RS�kS�c]Qdab][_a^� kXaba)
dU^$

jr]� S[]dgZ� �"�M�R$� “`]qda_S\� \� STdS^� ah� kS`Sn]dap� Sc_XfcSRS�
8va[g^U�T\W^� ikSdeU^9�kX]T`URU`�8S[dS\Ucg� lhap[_ap� jn]Td]\da_�
k][]d� a� ahSqX]c]dap9� 1z\SX]dai/� M>O4$� vShTd]]� Sd� [dS\U� \Sh\XUca`)
[i� _�ycSp� aT]]� \� kS[`]Td]p� hUka[dSp� _dan_]� 1�"�M7 �"		4�7� 8ahTU)
daZ�[qSXda_S\��dUkX1a^]X4�šP[]dUXSTda_�kSycS\�lhaa›9?#$

t]X]h� d][_S`g_S� Td]p� kS[`]� ycSRS� Sq‹i\`]dai�� 	>� S_ciqXi�� kSyc�
\f[cWka`� [� dS\f^� hU^f[`S^�7� [� kSkfc_Sp�SXRUdahS\Ucg� \� l [cXUQU)
da�8u_S`W�kSycS\9$� …d�dUk]bUcU`� \�RUh]c]� \Shh\Uda]�Sc�a^]da�8zX]Q�
kSycS\9�� SqXUr]ddS]� kX]nT]� \[]RS� _� dUXSTdf^� kSycU^0k]\eU^� wU\)
_UhU�a�sX]Td]p� lhaa/

” _S`U�kSycS\$
Pda^UdaZ�kSycS\�RSXSTU�l[cXUQUdaŽ

P[]Q�dUXSTdS[c]pŽ�P[]Q�k][]dŽ
ˆf�� c\SXef� k][]d�� kXakSTf^UZra]� hUdU\][� qWTWr]RS�� u][c\Wi�

\k]X]Ta�� hS\]^� cS\UXar]p� kS� QWTSn][c\]ddSp� XUqSc]� dUT� h\Sd_a^�
[`S\S^�S[dS\Ucg� �0WZ�\�RSXST]�l[cXUQUda

wWhdaeW�[`S\U$
luW_a�� qUdU[c]Qef�� qUidf�� kSyc][[f�� kSycf� a� u]aXf??�� aTac]� dU�

obX]Tac]`gdfp�[qSX�kSycS\�RSXSTU�l[cXUQUda$
�0]�hU[]TUda]� \S� \cSXda_��Sc�M�TS�K�bU[S\� \]b]XU�� kS[\irU]c[i� \f)

XUqSc_]� hUTUba$� ˆ][cS� [SqXUdai/� xS`guUi� Œ]^aTS\[_Ui�� TS^� vS`i)
_S\fQ��_\$�“`]qda_S\U$

zXa�kSycU?O

vXa^]bUc]`gdS�� bcS� hT][g� “`]qda_S\� dUhf\U]c� kX]nT]� \[]RS� d]�
kXSm][[aSdU`gdfQ� kSycS\�� U� dUXSTdfQ� [_Uhac]`]p� 7� kX]T[cU\ac])
`]p� 8\S[cSbdfQ9� dUXSTS\$� l\cSXS^� ycSRS� ^da^S_S``]_ca\dSRS� \Sh)
h\Udai�� d][S^d]ddS�� qf`� ]TadS`abdS� “`]qda_S\$� …d�� \]XSicdS�� Sq)
[WnTU`� aT]Z� [ShTUdai� `ac]XUcWXdSp� [cWTaa� a`a� 8u_S`f� kSycS\9� [�
kSycS^�� nWXdU`a[cS^� a� STda^� ah� X]TU_cSXS\� 8wXU[dSRS� \SadU9�
s$� †$� xWTUde]\f^� 1��"M7 �"?�4�� dUQSTa\ua^[i� cSRTU� \� l[cXUQUda� a

?#� �|l{�$�†$�O	K$�C�$� �$� jT$�QX$� �	O$�{$�#?�Sq$
??�->d0j� (>du � 1UXUq$�� cZX_$4� 7� dUXSTdfp� kSyc0k]\]e� dU� wU\_Uh]}�t({(n �

1+/‘< � 1UX^id[_$4� 7� kSyc}�>/,4d� >(;4 � 1UXUq$4� 7� dUh\Uda]� kSycU� W� dUXSTS\�
x`and]RS�a�sX]Td]RS�PS[cS_U��U�cU_n]�W�dUXSTS\�sX]Td]p� lhaa$
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kXaR`U[a\ua^� “`]qda_S\U� [ScXWTdabUcg� \� RUh]c]$� zX]cga^� kSycS^�
^SR�qfcg� �ZXa_� �\d]\�� dS� ]RS�kSTka[g�kST�yca^� \Shh\Uda]^� [`]TW]c�
[bacUcg�W[`S\dSp��cU_�_U_�Sd� kXa]QU`� \� l[cXUQUdg� ah� ˆS[_\f� #� []d)
ciqXi� �"��� R$� \� _Ub][c\]� kX]T[cU\ac]`i� l$� P$�{WdUbUX[_SRS� \� [\iha� [�
kSTRScS\_Sp� _� Sc_XfcaZ� _XU]\SRS� Wda\]X[ac]cU� a� \� [\iha� [� kXS]_)
cS^� [ShTUdai� hUkS\]Tda_U� \�T]`gc]� PS`Ra�� U� \� []X]Tad]� []dciqXi� Sd�
Wn]� \]XdW`[i� \� ˆS[_\W� 1[^$� TU`]]4$� jRS� _S[\]ddS]� WbU[ca]� \� aT]]�
[ShTUdai� 8u_S`f� kSycS\9� kSTc\]XnTU]c[i� mSX^W`U^a� ah� ^Udam][cU�
“`]qda_S\U� 8�dTS0XW[[_ap� [SZh9�� TUcaXS\UddSRS� �	� []dciqXi�
�"���R$�� \� _ScSXfQ� a^]Zc[i� \� \aTW�kSycf� �$� �\d]\�� s$� †$� xWTUde]\� a�
[U^� U\cSX� ^Udam][cU/� 8kS[cUdS\`]da]� cX]Q9� a� 8cXS]� k]X\fQ�� dU)
h\U\uaQ�[]qi�UhaUcU^a9�1c]_[c�^Udam][cU�[^$� dan]4$

‡]� a[_`Zb]dS�� bcS� “`]qda_S\� kST� 8cX]cga^9� WbU[cda_S^� ^SR�
kSTXUhW^]\Ucg� a� _SRS0cS� ah� ^][cdfQ� ^S`STfQ� kSycS\� 7� dUkXa^]X��
l`]_[UdTXU� {S[_WcS\U?M� a`a� kSycU0_XU[dSUX^]peU� j\TS_a^U� tWTa0�
dU?K�� _ScSXfp� [SSqra`� U\cSXW�ycaQ� [cXS_�� bcS� d][_S`g_S�XUh� kS� kXa)
R`Uu]daZ� “`]qda_S\U� qf\U`� \� ]RS� _\UXcaX]� dU� xS`guSp� Œ]^aTS\)
[_Sp�� dS� XUhRS\SXU� S� 8u_S`]� kSycS\9� kXakS^dacg� d]� [^SR$� VcSc� dS)
\UcSX[_ap� kXS]_c�T`i� kXS\adeaU`gdSp� l[cXUQUda� cU_n]� d]� WTU`S[g�
X]U`ahS\Ucg� \�cin]`fQ�W[`S\aiQ�|XUnTUd[_Sp� \Spdf$

"� dSiqXi� �"��R$� \� XSTdS^� RSXST]� kSycU�qf`� Sc_Xfc� _XU]\Sp� Wda)
\]X[ac]c�� U� b]X]h� T\]� d]T]`a�� 	M� dSiqXi�� kXa� d]^� qf`S� Sc_XfcS� \])
b]Xd]]� ScT]`]da]�� a`a� Pf[uUi� \]b]Xdii� dUXSTdUi� u_S`U$� “`]qda)
_S\�� \[]RTU�adc]X][S\U\uap[i� dUWbdSp�nahdgZ� l[cXUQUda�a� kXa[Wc)
[c\S\U\uap� dU� ycaQ� [SqfcaiQ�� dUk]bUcU`� T\U� Scb]cU� S� daQ� \� 8wXU[)
dS^� \Sad]9�� U� hUc]^� \hi`� adc]X\gZ� W� X]_cSXU� Wda\]X[ac]cU� kXSm][)
[SXU� hSS`SRU� s$� l$� o[S\U� 1��MK7 �"#�4$� …q� ycS^� [SQXUda`U[g� hUka[g�
\� kS[`]Td]p� hUka[dSp� _dan_]� kSycU/� 8	>�T]_1UqXi4� o[S\U�� adc]X\gZ�
X]_cSXU9?�$� ‡U[_S`g_S�ah\][cdS�� ycS�adc]X\gZ� d]�qf`S�dUk]bUcUdS�� U�
Q`]qda_S\[_WZ�hUka[g�q][]Tf�XUhf[_Ucg�d]�WTU`S[g$

v]X\fp� ^Uc]XaU`�� ShUR`U\`]ddfp� 8…c_Xfca]� _XU]\SRS� Wda\]X[a)
c]cU9�a� dUk]bUcUddfp� �	�dSiqXi� �"���R$��kX]T[cU\`i]c� [SqSp�8[WQSp9�
admSX^UeaSddfp� Scb]c� q]h� QUXU_c]XdfQ� T`i� “`]qda_S\U� [^f[`S)
\fQ� a� [ca`a[cab][_aQ� 8WQSTS\9� \� [cSXSdW$� VcSc� Scb]c� qf`� dUk]bU)

?M�{S[_WcS\�l$�‡$� 1��"#<7 �"#K4� 7� dUbadUZrap� kSyc�� k]bUcU`[i� kST�
k[]\TSda^S^� 8l$�ž$�wX]^`]\9�� \[cX]bU`[i� [� “`]qda_S\f^� \� l[cXUQUda� a� \�
xU_W�� WkS^adU]c[i� \�STdS^� ah� ka[]^� “`]qda_S\U� 1sv�� B/� #�K4$� s^$� S� d]^� \�
[c$�A � � 2 % 1 0 $ � 0 E 0 � �""?}� [^$�cU_n]/� 3 1 E 0 C A 0 ) � �""O/� 	K$

?K�tWTad� j$�ž$� 7� dUbadUZrap� kSyc�� U_ca\dS� k]bUcU\uap[i� \� 8wXU[dS^�
\Sad]9�1�"��7 �"�"�RR$4$
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cUd�q]h�kSTka[a?"$� PcSXSp� ^Uc]XaU`�8…c_Xfca]� dUXSTdSRS�Wda\]X[a)
c]cU9�� kS[\ir]ddfp� \]b]Xd]^W�ScT]`]daZ� a� dUka[Uddfp�� _U_�W_UhU)
dS� \� kSThURS`S\_]�� \�nUdX]�8^f[`]p� kS� kS\STW9�� qf`� kSTka[Ud� ada)
eaU`U^a� 8P$�~$9� a� dUk]bUcUd�b]X]h�T\U�Tdi� kS[`]� Sc_Xfcai� \]b]Xd])
RS� ScT]`]dai� Wda\]X[ac]cUO>$� P� d]^� “`]qda_S\� [mSX^W`aXS\U`� \Un)
df]�T`i�[]qi�8]\XUhap[_a]9�aT]a/

‡]\S`gdS� ^f[`g� k]X]dS[a`U[g� \� qWTWr]]�� _SRTU� XW_U� XUqSb]RS�
kS[cXSac� kST\STdf]�T\SXef� T`i� ahWb]dai� R`Wqad� ^SXi�� dU� RSX]� xS0�
RTS� RSXTS�kSTf^]c[i� hU^S_�T`i� a[[`]TS\Udai� d]qU�{]q]Taa�7�S[UTU�
b]`S\]b][_a^� XUhW^S^� cUpd� h\]hTdSRS� ^aXU}� q][ba[`]ddf]� _S`STef��
\fXfcf]� \� kW[cfd]�� kS_XSZc� [fkWba]� k][_a� [UTU^a� a� h]`]dgZ�� dU)
kS^adUi� bWT][U�� TS[caRdWcf]� mXUdeWhU^a� \� sUQUX]�� a� [cXSpdfp� cS)
kS`g� kXa\in]c� _� ^][cW� [fkWba]� k][_a� W[cgi� PS`Ra�� cU_� dUkS^adU)
Zr ]RS4� x]`gRaZ}� 1{]q]Tai<� 7� -�� '�@ � [cUd]c�STda^� e\]cWra^� RSXS)
TS^�� STdSp�� kS_XfcSp� [UTU^a�� SqradSp0YUTXWRSp�� dU� kWca� _� ]TadSp�
Sqrad]�h]^dSRS�uUXU$

ŒW^U`S[g�� bcS� W�W[cgi� PS`Ra� \[cX]bUZc[i� \]`a_a]� \S`df� �S[[aa��
wacUi� a� �dTaa� a� bcS�hT][g�qWT]c� kS[cXS]d� “XU^� ahWb]dai� b]`S\]b])
[_aQ� kSXST� a� hU_SdS\� dU[`]T[c\]ddS[ca�� bcSqf� [ShTUcg� [_X]ra\Uda)
]^� k`]^]d� dS\WZ� kSXSTW� `ZT]p�� qWTWraQ� dU[]`gda_S\� lhaa�� U� kXS)
[`]TS\Uda]� adTW[[_Sp� `ac]XUcWXf� qWT]c� dUkS^adUcg�� bcS� l[cXU)
QUdg�7� S_dS� \� �dTaZ$� ŒW^U`S[g� S� cS^� \X]^]da�� _SRTU� ]TadUi� T`i�
\[]RS�h]^dSRS�uUXU�u_S`U0RUh]cU�qWT]c�XUhdS[acg�kS�XUTaS�STda�a� c]�
n]� bc]dai�� \f[`Wua\U]^f]� b]X]h� RXU^^SmSd� a� [S[cU\`]ddf]� [SqXU)
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YUkUTdSRS� wacUi$� Œ`i� d]RS� _U`^f_a�� [X]Ta� _ScSXfQ� kSyc� kXS\]`�
[\S]� T]c[c\S� a� _ScSXf]� SqacU`a� \� wU`^fe_Sp� a`a� P]`a_Sp� [c]ka��
qf`a� _U_�qf� [_S`_S^� wacUi�� [_S`_S^� lhaa�� kSkU\ua^� \� j\XSkW$� …q�
ycS^� Sd� ka[U`� a� \� U\cSqaSRXUmab][_Sp� kXSh]� 8‡WndS� `a� dU^� dUba)
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zU^� [`Sna`S[g� ^S]� T]c[c\S�� RT]� ^SX]� wacUi� hUc]Xi`S� \� \]`a_aQ�
[c]kiQ� d][_S`g_S� [\SaQ� qXfhR�� a� yca� _Uk`a0[cUdf�� hUc]Xiddf]� \� bW)
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…[]dgZ� �"���R$� \� l[cXUQUda� \]`U[g�� _U_� [_UhUdS� \fu]�� adc]d[a\)
dUi�XUqScU�kS�[ShTUdaZ�k]X\SRS�\�X][kWq`a_]�hUkS\]Tda_U��STda^� ah�
SXRUdahUcSXS\� _ScSXSRS� [cU`� Sc]e�kSycU� P$� l$� “`]qda_S\�� ah\][cdfp�
^][cdfp� Wb]dfp� 7� SXdacS`SR� a� `][S\ST$� …maeaU`gdS� hUkS\]Tda_�
qf`� WbX]nT]d� \� dUbU`]� �"�"�R$� P� [\iha� [� kXS]_cS^� [ShTUdai� hUkS)
\]Tda_U� qf`U� SXRUdahS\UdU� ^U`]dg_Ui� dUWbdUi� y_[k]Taeai� kST� XW)
_S\ST[c\S^� qScUda_U� ‡$�{$� tWRWdS\Sp0sUQUXS\Sp� \� T]`gcW� PS`Ra�
1a`g^]dg�ŒU^ba_4� dU� [WTd]� 8vSbad9�7� [� e]`gZ� Sq[`]TS\Udai� a� \f)
i\`]dai� hUXS[`]p� `ScS[U�� a`a� cU_� dUhf\U]^Sp� 8_U[kap[_Sp� XShf9O�$�
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T]c]`g[c\U� T\WQ� ]]� WbU[cda_S\� 7� URXSdS^U� a� [ScXWTda_U� l[cXUQUd)
[_SRS� dUX_S^kXS[U� ‡$�‡$�vST‹ikS`g[_SRS�� XU[[_UhU\u]RS� S� d]p� \�
_daR]� 8P� W[cgiQ� PS`Ra9O	�� a� kSycU� �$� l$� �\d]\U�� \S[kS^adUdai� _ScS)
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\U�kS[cXS]dS� \� k]X\Sp� a� kS[`]Td]p�1kicSp4� [cXSmUQ�dU�k]X]_X][cdSp�
Xam^]� 8[cX]^]da�7� \X]^]da9�� _ScSXUi� \S[QSTac�_� \dWcX]dd]p� Xam)
^]� 8\X]^i� 7� [cX]^i9� ah� [caQSc\SX]dai� l[]]\U� 8|XUdaeU9� 1�"�?4��
\k]X\f]� dUk]bUcUddSRS� \� [qSXda_]� 8{]cSX]p9$� VcS� [caQSc\SX]da]�
S[Sq]ddS� e]da`� “`]qda_S\� ah0hU� \UXgaXW]^SRS� \� d]^� SqXUhU� \X]^])
da$� |`U\U� qWT]c`id� kXSeacaXS\U`� [caQSc\SX]da]� l[]]\U� \� [cUcg]�
8{i`i� dU� caRX]9�� dUk]bUcUddSp� \� 8s]\]XdS^� ahqSXda_]9� 1ˆ$� ¬“UXg)
_S\­�� �"��4�� \� _ScSXS^� WbU[c\S\U`� a� �\d]\/� 8šs\]ca[g� S� RXiTWr]p�
^`UTS[ca�� ]r]� d]� na\S]� k`]^i$� …� \X]^i�� i� XUT�� bcS� TS[caR� T]XnUcg�
c]q]� dfdb]� [cX]^i›� 7� cU_� kau]c�� \f[cWkUi�� l[]]\�� [� [T]XnUddSp�
RSXTS[cgZ�� hdUZr]p�S� [Wr][c\S\Udaa� ]r]�qS`guaQ�RSXTS[c]p� 1$$$49�
1z\SX]dai/� M>�4$� �\d]\� \� [caQSc\SXdS^� kS[`Udaa� “`]qda_S\W� [\i)
hf\U]c�_Uc]RSXaZ� \X]^]da� [� SqXUhS^� `ScS[U�� _ScSXfp� R`U\U�mWcWXa0�
[cS\0qWT]c`id� [bacU`� [\ir]ddf^�e\]c_S^/

o[cU�kXa[c]RdW\�_�[cX]^]da�
ˆf�qS`gu]�d]�[`fua^��d]�Tfua^$
…�_S^�uW^ic�\STf� \X]^]da�
��{ScS[�_U[kap[_ap��kfudfp<

Œ`i� “`]qda_S\U� ycU� y_[k]Taeai� qf`U� [\ihUdU� d]� cS`g_S� [� dUWb)
df^a�adc]X][U^a�7�kSa[_U^a�hUXS[`]p�`ScS[U�a�SkX]T]`]da]^� ^][)
cU�T`i� hUkS\]TdSRS�WbU[c_U�� dS� kX]nT]� \[]RS� SdU�qf`U� [ca^W`aXS\U)
dU� ]RS� `abdf^a� c\SXb][_a^a� hU^f[`U^a�� ScdS[ira^a[i� _� e\]c_W�
`ScS[U�a� ]RS�[a^\S`a_]$

{ScS[W� kS[\ir]dS� ^dSRS� `]R]dT� \� 8\S[cSbdfQ9� cXUTaeaiQ�� a�
“`]qda_S\� QSXSuS� hdU`� `ScS[S\WZ� [a^\S`a_W$� P� ^amSkSycab][_Sp�
cXUTaeaa�ŒX]\d]p� �dTaa� `ScS[� 7� [a^\S`� c\SXb][_Sp� [a`f�� ba[cScf�
bWT][dSRS� XSnT]dai�� kXS[\]c`]dai� a� [S[cXUTUdai�� U� [cXW_cWXU� ]RS�
e\]c_U� [a^\S`ahaXW]c� \hUa^ST]p[c\a]� n]d[_SRS� a� ^Wn[_SRS� dUbU`$�
…d� i\`i]c[i� d]Sc‹]^`]^f^� UcXaqWcS^� xWTTf�� _ScSXfp� \S[[]TU]c� dU�
e\]c_]� `ScS[U�� U�cU_n]�qSTQa[Uc\$� �h�ycaQ�e\]cS\�XSnTUZc[i�qSRa� 1kS�
^amS`SRaa� ^UQUidf4� a�TUn]� d]_ScSXf]� \fTUZra][i� `ZTa� 1kS� ^amS)
`SRaa� \UTnXUidf4$� P� TX]\d]]Rak]c[_Sp� cXUTaeaa� [� `ScS[S^� [\ihUdS�
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1$$$4� ^Sp� [kWcda_� ‡$�‡$�vST‹ikS`g[_ap� [_UhU`� ^d]/� 8ˆS[_\U� d]�
Wq]nac$� xf`S� qf� kX][cWk`]da]^� d]� \S[kS`ghS\Ucg[i� [`WbU]^� a� d]�
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