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�XYZ[\Y�]^_`a`� b�c�d]eYdf[c[`_gg��]ddhcic� �d[cjck
lgfYam_cic� �[gnY_gb� g^� hZ`d_cZYog[\p� [cdXcqg_`_gr�
�icZb� �c[cdgamsY[`3� �q]� b� jYdXZYlYam_c� ja`icl`Z_`� ^`�
fcE� ofc� c_� [lcp_c[ga� qY_b� ^`_bfmdb� dYZmY^_c� gddaYk
lc[`_gYq� tfcr� fYq\3

ScaYqgh`�[chZ]i�[cXZcd`�c�Z`^[gfgg�����g�]jYnlY_k
_cdfm�^`g_fYZYdc[`__\p�ags�d_`o`a`�XZg[aYhagE�`�Xcfcq�
g� dcdZYlcfcogag� _`� _Yq� qcY� [_gq`_gY3� �Y[^gZ`b� _`� fcE�
ofc� XZcuac� ]nY� d[\uY� G@� aYf� d� chc_o`_gb� [fcZcr� qgk
Zc[cr� [cr_\E� [� d[b^g� d� gdfcZgYr� [cr_\� _`� _YqYshcq�
[cdfco_cq� vZc_fY� [dY�YeY�cdf`Yfdb�q_cnYdf[c� dXcZ_\p�
[cXZcdc[E�hcfcZ\Y�lc�dgp�XcZ�_Y�Z`^ZYuY_\�g� [\^\[`wf�
cnYdfcoY__\Y� dXcZ\3

�cXZcd�c�[^`gqcd[b^g�glYcacigg�����g�XcagfgoYdhgp�
fYoY_gr� [� tqgiZ`sgg� Xc^[caga� q_Y� df`fm� _`� fcoh]
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^ZY_gbE�ofc�Z]ddh`b�tqgiZ`sgb�_Y�b[aba`dm�cfng[ugq�g�
_Y_]n_\q� cfZcdfhcq� Z]ddhcic�cjeYdf[`E� `E�_`cjcZcfE� [�
_Yr� dha`l\[`acdm� XZc_gs`fYam_cY� Xc_gq`_gY� fcicE� ofc�
XZcgdpclgac�[_]fZg�			�E�g�Xctfcq]�gdfcZgw�tqgiZ`sgg�
daYl]Yf� dogf`fm� _YcfxYqaYqcr� o`dfmw� Z]ddhcr� cjeYk
df[Y__cr� q\dag3

yf`�Z`jcf`� j\a`� j\�_Y[c^qcn_`� jY^�Xcqceg� [dYp�fYp�
agsE� hcfcZ\Y� dfcam� awjY^_c� dcia`dgagdm� dc� q_cr�
jYdYlc[`fmE�XcllYZng[`ag�dc�q_cr�XYZYXgdh]�g�hcfcZ\Y�
]bd_gag�q_Y�Z`^_\Y�`dXYhf\�q_ciciZ`__cr�gdfcZgg����E�
`� f`hnY� [dYp� fYpE� hfc� dfcam� eYlZc� cfl`[`a� q_Y� d[cY�
[ZYqb�g�lYagadb�dc�q_cr�d[cgqg�^_`_gbqg�g�d[YlY_gbqg3�
�q� b� [\Z`n`w� dYZlYo_]w� ja`icl`Z_cdfm3� yf`� h_gi`� z�
XYZYZ`jcf`__`b�q_cw�lgddYZf`sgb�_`�lchfcZdh]w�dfYXY_m�
XZg� gdfcZgoYdhcq� v`h]amfYfY� �YqjZglndhcic� ]_g[YZk
dgfYf`E� g� b� pcfYa`� j\� [\Z`^gfm� ^lYdm� XZg^_`fYam_cdfm�
[dYq� fYq� ags`qE� hcfcZ\Y� Xcqciag� q_Y� g� dc[Yf`qg� g�
XZ`hfgoYdhg3� �� o`df_cdfgE� b� ia]jchc� XZg^_`fYam_`�
Xchcr_cq]� XZcvYddcZ]� �Yc_`Zl]� {̀ XgZc� ^`� Yic� Xccek
ZY_gYE� ^`� Yic� dc[Yf\� g� lcjZcY� g� q]lZcY� _`]o_cY�
Z]hc[cldf[c3� �[cZoYdh]w� ^`Zblh]� b� Xca]oga`� f`hnY� cf�
lchfcZ`�Tc`pgq`�|cvvq`__`3�	�Yic�Xcqcemw�q_Y�]l`acdm�
Z`^cjZ`fmdb� [� `Zpg[_cq� q`fYZg`aYE� pZ`_beYqdb� [� �YZk
q`_gg3� SZcvYddcZ]� �nc_]� yZghdc_]� b� cjb^`_`� ^`� Xck
aY^_\Y� ]h`^`_gb3� }�pcfYa`� j\� f`hnY� Xcja`icl`Zgfm� fYp�
ags�[��`Z[`Zldhcq�]_g[YZdgfYfYE�[��`Z[g_�hcaaYlnY�XZg�
�YqjZglndhcq� ]_g[YZdgfYfY�g� [� �]ddhcq�g_dfgf]fY�XZg�
�ca]qjgrdhcq� ]_g[YZdgfYfYE� hcfcZ\Y� Xcqci`ag� q_Y� [�
qcYr� Z`jcfY3� �`^]qYYfdbE� b� cl_`� _Yd]� cf[Yfdf[Y__cdfm�
^`� awj\Y� v`hfgoYdhgY� cugjhg� gag� ^`� _Y[YZ_\Y� csY_hg�
q`fYZg`a`3

UY_b� Xcdfcb__c� XcllYZng[`a`� qcb� dYqmb3� }� lcan_`�
f`hnY� [\Z`^gfm� qcY� o][df[c� ia]jchcr� XZg^_`fYam_cdfg�
lYh`_]� g� lYrdf[gfYam_\q� oaY_`q� �`aagca� hcaaYln� XZg
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�hdvcZldhcq� ]_g[YZdgfYfY� ^`� XZYlcdf`[aY__]w� gqg�
lZ]nYawj_]w� g� Z`l]u_]w� cjdf`_c[h]E� [� hcfcZcr� b�
dqcia`� ^`[YZugfm� tfc� gddaYlc[`_gY3

����	����� ����		��

�`aagca� �caaYlnE� �hdvcZlE� >?C~
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�dfcZgb� �]ddhcic� �d[cjclgfYam_cic� �[gnY_gb� XZck
lcan`Yf�cdf`[`fmdb� coY_m�dXcZ_\q� [cXZcdcqE�g�XYZYngk
fcY� [� XYZgcl� [fcZcr� qgZc[cr� [cr_\� [\^\[`Yf� q_cic�
dfZ`dfYr3� �c�pcfb� ���� j\ac�XcZcnlY_gYq� [cY__cic� [ZYk
qY_gE� [� hc_Yo_cq� gfciY� Yic� ^_`oY_gY� XZgpclgfdb� Xc_gk
q`fm� [� jcaYY� ugZchcq� q`duf`jY3� �dfcZgb� XcZY[cawsgk
c__cr� Z]ddhcr� cjeYdf[Y__cr� q\dag� YeY� _Y�_`Xgd`_`E� _c�
hcil`�_`df]Xgf� [ZYqb�`_`ag^`� tfcic�q`fYZg`a`E�XcX\fhg�
oaY_c[�����cdq\dagfm�ZY[cawsgw�>?>L�icl`�g�l`am_YruYY�
cjeYdf[Y__cY� Z`^[gfgY� 			�� _`rl]f� [� _Yq� d[cY� qYdfc3

�`l]wdmE� ofc� h_gi`� fYXYZm� j]lYf� lcdf]X_`� Z]ddhcq]�
ogf`fYaw3� 	� cX]jaghc[`_gYq� Z]ddhcb^\o_cic� g^l`_gb�
j\ac� d[b^`_c� q_cic� XZcjaYqE� g� b� ja`icl`Z_`� [dYq� fYqE�
hfc� qY_b� XcllYZn`aE� `� cdcjY__c� fYq� ags`qE� hcfcZ\Y�
Xcqciag� d� XYZY[clcqE� _c� XcnYa`ag� cdf`fmdb� _Y� _`k
^[`__\qg3� �`dfcbe]w� XcllYZnh]E� ^`� hcfcZ]w� b� [Ydmq`�
XZg^_`fYam_`E� q_Y� ch`^`a� [� >?C•� i3� �3� �3� 	canY_gs\_E�
dh`^`[!� 00�`uY� lYac�g_fYZYd_cY�g� [`n_cYE�_Y�l`rfY�_ghck
q]� �`d� djgfm� d� fcah]€3� }� cjb^`_`� g^l`fYamdf[]� )A*�
^`� Xcqcem� [� tfcq� lYaY3
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�dcjY__]w� ja`icl`Z_cdfm� pco]� [\Z`^gfm� fYqE� hfc�
fYZXYag[c� XZclcan`a� q_Y� Xgd`fm� g� Xcd\a`fm� lcXca_gk
fYam_]w�g_vcZq`sgw�Xc�^`fZc_]f\q� [cXZcd`qE�hcil`�gq�
lcan_c� j\ac� h`^`fmdbE� ofc� Z]ddhcY� g^l`_gY� _ghcil`� _Y�
[\rlYf3� 	ZYlg�_gp�z� �3��3��ZfYqc[E��3��3� �Y[gshgrE��3��3�
S`l]_c[E� �3� �3� �Zcgshgr3

����	����� � ���		��

�Z`rdf� •YZoE� �hdvcZlE� >?C?
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Scofg� dZ`^]� nY� XcdaY� fcicE� h`h� ‚‚� gw_b� >?G>� icl`�
qYnl]�			��g��ZYfmgq��Yrpcq�_`o`a`dm�[cr_`E�dc[YfdhgY�
iZ`nl`_YE�ch`^`[ugYdb� [�Z]h`p� ]�_YqsY[E� [�cdcjY__cdfg�
[cY__cXaY__\Y� g� fY� iZ`nl`_YE�hcfcZ\p�_`sgdf\� _`XZ`[k
abag� _`� XZg_]lgfYam_\Y� Z`jcf\E� cfhZ\fc� [\df]Xgag�
XZcfg[� 	f`ag_`� g� Yic� ZYngq`3

	ZYlg� gdfcZghc[� g� X]jagsgdfc[� tf`� cXXc^gsgb�
	f`ag_]� [� XYZgcl� >?G>z>?Gƒ� iclc[� [\^\[`a`� g_fYZYd� g�
dXcZ\� h`h� XZg� d[cYq� d]eYdf[c[`_ggE� f`h�g� XcdaY� [cr_\3�
�`^_cia`dgb� dZYlg� _YqYshgp� [a`dfYr� cf_cdgfYam_c�
Z]ddhcic� `_fgdf`ag_dhcic� l[gnY_gb� dh`^\[`agdm� _`�
[dYr� XcagfghY� �YZq`_gg� Xc� cf_cuY_gw� h� 	c[Yfdhcq]�
	cw^]� [c� [ZYqb� [cr_\3� �� ZY^]amf`fY� ^`XZYf`E� _`ack
nY__cic� _`sgdf`qg� _`� _Y^`[gdgq\Y� cZi`_\� XYo`fg�
tqgiZ`sggE� [� f`hgp� tqgiZ`_fdhgp� sY_fZ`p� h`h� �YZag_E
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S`Zgn� g� SZ`i`� Z]ddhgY� tqgiZ`_f\� _Y� qciag� d[cjcl_c�
[\Z`n`fm� d[cgp� q_Y_grE� Xch`� ua`� [cr_`E� _c� tf`� fYq`�
[\^[`a`� cnYdfcoY__]w�XcaYqgh]�d�qcqY_f`�Xcb[aY_gb� [�
>?GC� i3� df`fYr� qY_muY[gdfdhcic� XcagfgoYdhcic� lYbfYabE�
gdfcZgh`� g� dcjgZ`fYab� `Zpg[c[� �3� �3� �ghca`Y[dhcic>3�
�YqYlaY__c�Xc�chc_o`_gg�[cr_\�c_� cfXZ`[gadb�[��YZq`k
_gw�lab�djcZ`�q`fYZg`a`�z�h`h�cvgsg`am_\p�lch]qY_fc[E�
f`h� g� ago_\p� d[glYfYamdf[E� Xcd[beY__\p� XYZgXYfgbq� g�
lYbfYam_cdfg�dc[Yfdhgp� iZ`nl`_E� ch`^`[ugpdb�[��YZq`k
_gg� [c� [ZYqb� [fcZcr�qgZc[cr� [cr_\� g� XcllYZng[`[ugp�
`_fgdf`ag_dh]w� h`qX`_gw3

yf`� fYq`� XcZclga`� lagfYam_\r� dXcZ� c� fcqE� [� h`hcr�
qYZY�c_g�j\ag�hcaa`jcZ`_f`qgE�XZYl`fYabqg�gag�g^qY_k
_gh`qg3� �l_g� dogf`agE� ofc� g� dXcZgfm� _Y� c� oYq!� Xck
dhcamh]� tfg� awlg� [cY[`ag� XZcfg[� 	c[Yfdhcic� 	cw^`� _`�
dfcZc_Y� Yic� [ccZ]nY__cic� [Z`i`E� c_gE� Z`^]qYYfdbE� j\ag�
g^qY__gh`qg‚3� �ab� lZ]igp� f`h`b� Xc^gsgb� j\a`� _Y�dfcam�
coY[gl_cr3� �_g� [c^Z`n`agE� ofc� fYE� hfc� XZgdcYlg_gadb� h�
`_fgdf`ag_dhgq� dga`qE� hcfcZ\Y� df`ag� _`^\[`fmdb� �]dk
dhgq� �d[cjclgfYam_\q� �[gnY_gYqE� j\ag� l[gngq\�X`fk
ZgcfgoYdhgqg� o][df[`qgE� g� ofc� ]o`df_ghg� �[gnY_gb�
cdf`agdm� [YZ_\qg� Ydag� _Y� XZ`[gfYamdf[]E� fc� d[cYr�
Zclg_Y•3��jd]nl`b�d]lYj_\Y�XZcsYdd\�_`l�g^qY__gh`qgE�
`_iagrdh`b�Xgd`fYam_gs`�g�agfYZ`f]Z_\r�hZgfgh��YjYhh`�
�Ydf�XguYfE�ofc� 00Ydag� icd]l`Zdf[c�XZYlcdf`[abYf� iZ`nk
l`_g_]� ^`egf]E� c_c� [XZ`[Y� fZYjc[`fm� cf� _Yic� acbam_ck
dfgE� g� Ydag� iZ`nl`_g_� acbaY_� icd]l`Zdf[]E� c_c� cjb^`_c�
XZYlcdf`[gfm� Yq]� d[cw� ^`egf]€G3

�dag� gdpclgfm� g^� tfcic� Xcdf]a`f`E� fc� qcn_c� ]f[YZk
nl`fmE� ofcE� cfh`^`[ugdm� XclXgd`fm� �Y_Y[dhcY� dcia`k
uY_gYE� dc[YfdhcY� XZ`[gfYamdf[c� agugac� d[cgp� iZ`nl`_�
^`egf\E�_`�hcfcZ]w�c_g�gqYag�XZ`[c3�Sctfcq]� iZ`nl`_Y�
_Y� j\ag� cjb^`_\� icd]l`Zdf[]� acbam_cdfmw� gE� daYlc[`k
fYam_cE� _Y� j\ag� g^qY__gh`qgƒ3
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yfgp�dc[Yfdhgp� iZ`nl`_�_`^\[`ag� f`hnY�[a`dc[s`qgE�
oaY_`qg� [a`dc[dhcic� l[gnY_gb� g� oaY_`qg� ����K�]ddhcr�
�d[cjclgfYam_cr��ZqggM3��YZqg_cacigb�tf`�_YXZ`[gam_`E�
pcfb� c_`� ]XcfZYjabYfdb� Xc� dYr� lY_m� _Y� fcamhc� _Ylcdf`k
fco_c�cd[YlcqaY__\qg�awlmqgE�_c�g�fYqgE�hcq]�dgf]`sgb�
pcZcuc� g^[Ydf_`3� �`gjcaYY� fco_\q� cXZYlYaY_gYq� lab�
dc[Yfdhgp� iZ`nl`_E� ch`^`[ugpdb� [�wZgdlghsgg� �ZYfmk
Yic� �Yrp`� g� X\f`[ugpdb� dc^l`fm� ng^_YdXcdcj_cY� [cg_k
dhcY�`_fgdf`ag_dhcY�l[gnY_gYE�j\ac�j\�cjcjeY__cY�_`gk
qY_c[`_gY� ���� z� �]ddhcY� �d[cjclgfYam_cY� �[gnY_gY3�
����XchZ\[`Yf�sYa\r�Zbl� b[aY_gr!� [cY__\p�g� iZ`nl`_k
dhgpE� iZ]XXc[\p� g� g_lg[gl]`am_\pE� [� iYZq`_dhgp� gag�
Z]ddhgp� o`dfbpE� omgq� cjegq� ^_`qY_`fYaYq� j\a`� cXXck
^gsgb� df`ag_dhcq]� ZYngq]3� ���E� [� lYrdf[gfYam_cdfgE�
_ghcil`� _Y� d]eYdf[c[`a`3� �YZqg_� tfcf� j\a� dc^l`_� fYqg�
_Yqs`qgE� hcfcZ\Y� Z`fc[`ag� ^`� g^qY_Y_gY� _`sgdfdhcr�
Xcagfghg� [� cf_cuY_gg� 	c[Yfdhcic� 	cw^`„� c_g� dc^l`ag�
qgvgoYdh]w�`Zqgw�lab�fcicE�ofcj\�dc[YfdhgY� iZ`nl`_YE�
[cY[`[ugY� [� Zbl`p� �YZq`pf`E� o][df[c[`ag� d[cYic� Zcl`�
Ylg_df[c� g� [glYag� hc_hZYf_\Y� sYag� jcZmj\3� U_cigY� g^�
tfgp� jcrsc[E� da]ng[ugp� [� _YqYshgp� o`dfbp� Xcl� hck
q`_lc[`_gYq� _YqsY[E� dogf`ag� dYjb� oaY_`qg� tfcr� XZgk
^Z`o_cr� `ZqggE� jcZweYrdb� ^`� cd[cjcnlY_gY� �cddgg„� d�
tfcr� q\damw�c_g� _`ug[`ag� dYjY�_`� q]_lgZ�cdcj\Y� [cY_k
_\Y� ^_`hg� Z`^agogb3� �`h� j\� fc� _g� j\acE� f`h`b� cjxYlgk
_Y__`b�[cY__`b�dga`�cdf`[`a`dm�qYofcrE�`�_Y�ZY`am_cdfmwE�
_YdqcfZb� _`� ugZchc� Z`dXZcdfZ`_Y__cY� ]XcfZYjaY_gY�
fYZqg_`� ���3

yfc� cXXc^gsgc__cY� l[gnY_gY� _`^\[`acdm� g� Xc� gqY_g�
d[cYic�cvgsg`am_cic�aglYZ`E�iY_YZ`azaYrfY_`_f`��_lZYb�
�_lZYY[go`��a`dc[`3��l_`hc�fYZqg_� 00[a`dc[dhcY�l[gnYk
_gY€� f`hnY� [[clgf� [� ^`ja]nlY_gY3� �a`dc[� j\a� [^bf�
_Yqs`qg� [� XaY_� fcamhc� [� gwaY� >?G‚� i3E� fcil`� h`h� Z`^k
ago_\Y� [cY__\Y� vcZqgZc[`_gb� j\ag� cjZ`^c[`_\� YeY� lc
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tfcicE� g� XcX\fhg� cZi`_g^c[`fm�dcXZcfg[aY_gY� 	f`ag_]� g�
Yic� ZYngq]� lYa`agdm�d�d`qcic�_`o`a`� [cY__\p� lYrdf[gr3�
�cXZYhg� [dYq� _`lYnl`q� d`qcic� �a`dc[`� g� Yic� dc[Yf_gk
hc[E�_`sgdf\� lYZn`ag�XaY__cic�dc[Yfdhcic� iY_YZ`a`�h`h�
XZcX`i`_lgdfdhcY� cZ]lgY� lc� b_[`Zb� >?G…� i3E� hcil`�_`hck
_Ys� Yq]� j\ac�XcZ]oY_c�hcq`_lc[`_gY� l[]qb� lg[g^gbqg3�
yfg� lg[g^gg� j\ag� g^[Ydf_\� Xcl� _`^[`_gYq� �ccZ]nY_k
_\Y� 	ga\� �cqgfYf`� �d[cjcnlY_gb� �`Zclc[� �cddgg� K�	�
����ME� _c�g_cil`� gp� f`hnY�gqY_c[`ag� ���E�Xcdhcamh]�
gp� oaY_\� XZclcan`ag� _cdgfm� _`� cjq]_lgZc[`_gg� ^_`hg�
���3� yfg� vcZqgZc[`_gb� j\ag� _`jZ`_\� jcamuYr� o`dfmw�
_YXcdZYldf[Y__c� g^� a`iYZYr� lab� [cY__cXaY__\pE� `� _Y�
g^� fYp� Z]ddhgp� o`dfYrE� hcfcZ\Y� ]nY� da]ngag� [� �YZq`pk
fY� g� dogf`ag� dYjb� o`dfmw� �]ddhcr� �d[cjclgfYam_cr�
�Zqgg� Xcl� _`o`acq� �a`dc[`E� h`h� j\� qgvgo_c� _g� j\ac�
f`hcY� Xc_bfgY3

�� dfcZc__ghg� g� XZcfg[_ghg� �]ddhcic� �d[cjclgk
fYam_cic� �[gnY_gb� dqYu`ag� [dY� tfg� Xc_bfgb� g� [_Ydag�
_YZ`^jYZgp]� [� XcacnY_gY� fYpE� hfc� j\a� h� _gq� XZgo`dk
fY_3� 	fcZc__ghg� �d[cjclgfYam_cic� l[gnY_gb� [� XZcsYddY�
d`qccXZ`[l`_gb�g�XcaYqghg�gqYag�fY_lY_sgw�^`f]uY[\k
[`fm� _Ylcdf`fhg� g� dhcZYY� XcloYZhg[`fm� Yic� Z`^q`p� g�
XcllYZnh]� dc� [dYp� dfcZc_3� �� Yic� XZcfg[_ghgE� ci]am_c�
_`[Yug[`b�bZa\h� 00hcaa`jcZ`_fdf[`€� _`�b[aY_gb�lcdf`k
fco_c� Z`^_\YE� _Y� dcoag� _]n_\q� [_Ydfg� [� lYac� bd_cdfm�
g� gddaYlc[`fm� [c^qcn_\Y� dqbio`wegY� cjdfcbfYamdf[`3�
�[Y� df`fmg� �ghca`Y[dhcicE� [� hcfcZ\p� c_� `_`ag^gZc[`a�
Z`^[gfgY��]ddhcic��d[cjclgfYam_cic��[gnY_gb�[Xacfm�lc�
>?G•� i3E� [\^[`ag� lagfYam_\Y� g� cnYdfcoY__\Y� dXcZ\� c�
XZgZclY� 00XcZ`nY_oYdf[`€3� �ghca`Y[dhgr� cdX`Zg[`a� dck
[YfdhgY�]f[YZnlY_gb�c�Xca_cr�dcagl`Z_cdfg�g� [dYcjeYq�
X`fZgcfg^qY� [� dfZ`_Y� [c� [ZYqb� [cr_\E� lch`^\[`bE� ofc�
XcZ`nY_oYdf[c� d]eYdf[c[`ac� z� v`hfE� h`fYicZgoYdhg� cfk
Zgs`[ugrdb� dc[Yfdhgqg� [a`dfbqg3� ScZ`nY_oYdf[c� z� ]dk
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f`_c[h`E� Xcj]nl`we`b� jcrsc[� cda`jabfm� dcjdf[Y__]w�
dfcZc_]� d� fYqE� ofcj\� aYioY� d[YZi_]fm� ZYngq� z� XZcb[gk
acdm� [� >?G>� i3� icZ`^lc� ugZYE� oYq� qcn_c� j\ac� cngl`fm3

SYZYl�_`o`acq�XYZ[cr�qgZc[cr� [cr_\�XcZ`nY_oYdf[c�
j\ac� d[crdf[Y__c� fcamhc� q`a\q� iZ]XX`q� glYcacic[E� g�
�ghca`Y[dhgr� ]f[YZnl`aE�ofc� [c� [ZYqb�_YY�jcamuY[gdfk
dh`b� XZcX`i`_l`� [� tfcr� cja`dfg� j\a`� _`XZ`[aY_`� _Y� _`�
fcE� ofcj\� [crdh`� XYZYpclgag� _`� dfcZc_]� _YqsY[E� `� _`�
fcE�ofcj\�c_g�XZcdfc�dha`l\[`ag�cZ]ngY�g�cfXZ`[abagdm�
Xc� lcq`q3� �c� [ZYqb� nY� [fcZcr� qgZc[cr� [cr_\� XcZ`nY_k
oYdf[c� XZg_bac� p`Z`hfYZ� q`ddc[cic� l[gnY_gbE� hcil`�
dc[YfdhgY� iZ`nl`_Y� j\ag� icfc[\�XYZYpclgfm� _`� dfcZc_]�
[Z`i`E�ofcj\�dclYrdf[c[`fm�X`lY_gw�dc[Yfdhcic�dfZcb3� ��
d[cgp� df`fmbp� �ghca`Y[dhgr� gddaYlc[`a� XZgZcl]� tfcic�
l[gnY_gb� d� sYamw� Xch`^`fmE� ofc� cd_c[cr� XcZ`nY_oYdf[`�
j\a`� XcagfgoYdh`b� _Y_`[gdfm� h� dc[Yfdhcq]� ZYngq]3�yfg�
df`fmg� XcZclgag� f`hgY� bZcdf_\Y� g� cnYdfcoY__\Y� dXcZ\E�
ofc� �ghca`Y[dhgr� ch`^`adb� [c[aYoY__\q� [� X`]fg_]�
tqgiZ`_fdhcr�Xcagfghg�g�dfZ`dfYrE�XcfYZba�[lcp_c[Y_gY�
g� _Y� ^`hc_oga� d[cYr� Z`jcf\~3

�jqY_�q_Y_gbqg�qYnl]��ghca`Y[dhgq�g�Yic�ia`[_\qg�
hZgfgh`qg� dcjZ`fmbqgzqY_muY[gh`qg� �3��3��[g_c[\q�g�
�3� �3� �Zc_dc_cq� j\a� cX]jaghc[`_� [� 	{�� [� 00�c[cq� n]Zk
_`aY€E�[�_mwzrcZhdhcr�YnYl_Y[_cr�i`^YfY�00�c[cY�Z]ddhcY�
dac[c€�g� [� qY_muY[gdfdhcq�n]Z_`aY� 00	csg`agdfgoYdhgr�
[Ydf_gh€3� ��d[cgp�df`fmbp� [� 00�c[cq� Z]ddhcq�dac[Y€�g� [�
00�c[cq� n]Z_`aY€E� Z`[_c� h`h� g� [� d[cYr� h_giYL� �[g_c[�
cdX`Zg[`a� ]f[YZnlY_gY� �ghca`Y[dhcicE�ofc�XYZYpcl�dck
[Yfdhgp� iZ`nl`_� _`� dfcZc_]� �YZq`pf`� XZcgdpclga� Xc�
XcagfgoYdhgq� qcfg[`qE� g� dogf`aE� ofc� fYE� hfc� [cY[`a� _`�
dfcZc_Y� _YqsY[E� lYa`ag� tfc� lab� dX`dY_gb� dcjdf[Y__cr�
uh]Z\E� `� d`q� �a`dc[� j\a� cXXcZf]_gdfcqE� hcfcZcic�
_`sgdf\� ]qYac� gdXcam^c[`ag3� �Zc_dc_C� [\dh`^\[`adb� [�
fcq� nY� l]pY�g�cdX`Zg[`a�q_Y_gYE�j]lfc� [a`dc[s\� qciag
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[� h`hcr� j\� fc� _g� j\ac� dfYXY_g� ^`ege`fm� lYqchZ`fgoYk
dhgY� XZg_sgX\E� Xcdhcamh]� c_g� j\ag� agum� cZ]lgYq�
_YqsY[3� �Zc_dc_� cj\iZ\[`a� `_fgdYqgfdhgY� ^`qYo`_gb� [�
i`^Yf`pE� cdcjY__c� [� 00S`Zgndhcq� [Ydf_ghY€?E�XcllYZngk
[`[uYq� �a`dc[`E� _c� ]X]dh`a� g^� [gl`E� ofc� 00S`Zgndhgr�
[Ydf_gh€�_Y�j\a�cvgsg`am_cr�X]jagh`sgYr�����g� [^iabk
l\� Yic� ZYl`hfcZc[� _Y� cjb^`fYam_c� cfZ`n`ag� [^iabl\�
aglYZc[��[gnY_gb3��[g_c[�g��Zc_dc_�f`hnY�_Y�]ogf\[`ag�
cfd]fdf[gb�Ylg_cq\dagb�[��ZYfmYq��YrpY3��_g�Z`ddq`fZgk
[`ag� Yic� h`h� qc_cagf_\r� jachE� fcil`� h`h� [� _`sgdfdhcq�
icd]l`Zdf[Y� Xcagfgh`� cd]eYdf[aba`dm� sYa\q� Zblcq� ]ok
ZYnlY_grE� hcfcZ\Y� ^`o`df]w� df`ahg[`agdm� qYnl]� dcjcr�
[� [cXZcd`p� coYZYl_cdfg� ^`l`o�g�qYfclc[�gp�cd]eYdf[aYk
_gb�Kja`icl`Zb�f`hcq]�q_cic_`o`agw��]ddhcY��d[cjclgk
fYam_cY� �[gnY_gY� fcamhc� g� dqciac� [\ngfmM3� �Zc_dc_� g�
�[g_c[� XcloYZhg[`agE�ofc� [dY�Z]ddhgY� [glYag� [� �gfaYZY�
^aYruYic� [Z`i`3�Sc�gp�q_Y_gwE�jcY[cr�l]pE�XZcb[aY__\r�
�Z`d_cr�`ZqgYr� [�XcdaYl_Yr�df`lgg�[cr_\E� b[abYfdb�fck
q]� lch`^`fYamdf[cq3�Sc� dac[`q� �Zc_dc_`�g� �[g_c[`E�fYE�
hfc� [glYa� [� 	f`ag_Y� _`gjcamu]w� cX`d_cdfm� lab� lYqck
hZ`fgoYdhgp� d[cjclE� j\ag� l[gngq\� qcfg[`qg� cXXcZk
f]_g^q`� g� XZYl`fYamdf[`3� �3� �3� �]dhc[`E� f`hnY� tqgik
Z`_fh`E� [hawoga`dm� [�dXcZ�c� fcqE�hfc� b[abYfdb�^aYrugq�
[Z`icq!�	f`ag_�gag��gfaYZ>@3�Sc�YY�q_Y_gwE�jcamug_df[c�
tqgiZ`_fc[� j\ac� dhac__c� XYZYcsY_g[`fm� _Ylc[camdf[c�
XZ`[gfYamdf[cq� [_]fZg� 			�3� �� dYZgg� df`fYr� c� XZgZclY�
Z]ddhcr� ZY[cawsgg� g� c� ���� c_`� XcloYZhg[`a`E� ofc� [c�
[dYp� cjeYdf[`p� d]eYdf[]wf� ]^\� acbam_cdfgE� hcfcZ\Y�
dcdf`[abwf� XZcfg[c[Yd� _Ylc[camdf[]3� yfcr� ag_gg� daYk
lc[`a� [� d[cYq� fZ]lY� g� `qYZgh`_dhgr� gdfcZgh� �ncZln�
†guYZE�]f[YZnl`[ugrE�ofc�XYZ[c_`o`am_\Y�XcZ`nY_gb�g�
lY^YZfgZdf[c� g^� �Z`d_cr� `Zqgg� j\ag� XcZcnlY_\� _Y�Xck
agfgoYdhgqg� [^iabl`qg� g� _`lYnl`qgE� `� gqY__c� `Xcagk
fgo_cdfmw�g�fYqE�ofc�awlg� j\ag�lc[YlY_\E�dcia`d_c�fYZk
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qg_cacigg� †guYZ`E� lc� dcdfcb_gb� ‡g_YZf_cdfg€3� Sc� Yic�
q_Y_gwE� ‡g_YZf_cdfmE�]fZ`f`�[dbhcr�ago_cr�g_gsg`fg[\�
[� oYq� j\� fc� _g� j\acE� d[b^`__cq� d� XcagfghcrE� df`a`�
cd_c[_cr� p`Z`hfYZ_cr� oYZfcr� XcagfgoYdhcic� Xc[YlY_gb�
oYac[Yh`€>>3

†guYZ�dogf`YfE�ofc�f`h`b�X`ddg[_cdfm� j\a`�_YcfxYqk
aYqcr� p`Z`hfYZgdfghcr� dc[Yfdhcic� cjeYdf[`� g� Xdgpck
acigoYdhgq� d[crdf[cq� dc[Yfdhcic� oYac[Yh`3� �_`� [c^k
_gha`� [� ZY^]amf`fY� fcf`agf`Z_cr� XZgZcl\� dc[Yfdhcic�
icd]l`Zdf[`E� hc_fZcagZc[`[uYic� lc� qYamo`rugp� lYf`k
aYr�[dbh]w� lYbfYam_cdfm„� ofc�Xc�q_Y_gw�†guYZ`�cjxbdk
_bac� g� pcl� [cr_\� [� 			�E� g� Xc[YlY_gY� g� da`jcdfm� fYpE�
hfc� df`ag� ]o`df_gh`qg� �]ddhcic� �d[cjclgfYam_cic�
�[gnY_gb3

†guYZ�cf_cdgfdb�d[\dch`�h�]o`df_gh`q�cXgd\[`Yq\p�
gq� dcj\fgr� g� ^`f]uY[\[`Yf� XZcjaYq\E� XYZYl� hcfcZ\qg�
dfcbag� dfcZc__ghg� �[gnY_gb� h`h� [_]fZg� 	c[Yfdhcic�
	cw^`E� f`h� g� [� �ZYfmYq� �YrpY3� �qYwegrdb� q`fYZg`a�
Xc^[cabYf� XZYlXcacngfmE� ofc� [dYE� hfc� j\a� XZgo`dfY_� h�
�]ddhcq]��d[cjclgfYam_cq]��[gnY_gwE�coY_m�fe`fYam_c�
cjl]q\[`ag�fY� [c^qcn_cdfgE�hcfcZ\Y�gq�j\ag�cfhZ\f\3�
�YXYZm� [� gdfcZgoYdhcr� ZYfZcdXYhfg[Y� XZYldf`[abYfdb�
bd_\qE�ofc�q_cigY�g^�da`j\p�dfcZc_��]ddhcic��d[cjclgk
fYam_cic� �[gnY_gb� j\ag� ZY^]amf`fcq� _Ylcdf`fco_cr�
g_vcZq`sgg� c� Xclag__cr� XZgZclY� _`sg^q`„� tfc� ^`fZ]lk
_Y_gY�YeY� ]d]i]jabacdm�df`_l`Zf`qg�q\uaY_gbE�XZg[gk
f\qg�Yic�]o`df_gh`q�dc[Yfdhgq�ZYngqcq3��dag�lYrdf[gb�
dfcZc__ghc[� �[gnY_gb� cjxbd_bwfdb� cXZYlYaY__\qg�
XZYlXcd\ah`qgE� tfcE� cl_`hcE� _Y� ^_`ogfE� ofc� c_g� j\ag�
_YdXcdcj_\� _`� g_gsg`fg[]� gag� cfh`^\[`agdm� cf� _YY3�
�o`df_ghg� ���� XZg_gq`ag� dc^_`fYam_\Y� ZYuY_gb� g� _Y�
j\ag�XZcdfc�X`ddg[_\q�XZgacnY_gYq�h�XcagfgoYdhgq�dck
j\fgbq3� Sctfcq]� cXZYlYaY_gY� gp� lYbfYam_cdfg� [� h`fYk
icZgbp� ‡g_YZf_cdfg‡� qcnYf� [[Ydfg� [� ^`ja]nlY_gY3� �ck
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aYY� fcicE� ZY`hsgb� dc[Yfdhgp� [a`dfYr� _`� �]ddhcY� �d[ck
jclgfYam_cY��[gnY_gY�Xc^[cabYf�l]q`fmE�ofc�c_g�[glYag�
[� �[gnY_gg� XcfY_sg`am_]w� ]iZc^]� g� _Y� ]dq`fZg[`ag� [�
_Yq� _Ylcdf`fh`� ZYugqcdfg3

�� fc� [ZYqb� h`h� tqgiZ`sgb� dXcZga`� c� _`agogg� gag�
cfd]fdf[gg� lYqchZ`fgoYdhgp� glYr� [� `_fgdf`ag_dhcq�
l[gnY_gg� g� XZgdf`am_c� g^]o`a`� Yic� d[b^m� d� _`sg^qcqE�
_YqYshgr�n]Z_`agdf� WZiY_��cZ[`aml� XclcuYa�h�XZcjaYk
qY� d� lZ]icr� fcohg� ^ZY_gb>‚3� �ic� h_gi`� cd_c[\[`Yfdb� _`�
_YqYshgp� gdfco_gh`p� g� _`� d[glYfYamdf[`p� _YqsY[E� [�
o`df_cdfg� fYpE� hcfcZ\Y� j\ag� XZgo`df_\� h� �flYa]� �Y_Yk
Z`am_cic�uf`j`�†ZYqlY�|YYZY��dfE�[Yl`[uYq]�Z`^[Ylhcr�
_`� 			�3� �_� [_Yd� q_cic� d[YnYic� q`fYZg`a`E� _cE� h� dcn`k
aY_gwE� [� Yic� h_giY� _Y[c^qcn_c� cflYagfm� v`hfgoYdhgr�
q`fYZg`a� cf� Zcq`_g^gZc[`__\p� [df`[ch3� �ZcqY� fcicE�
h_gi`� j\a`� _`Xgd`_`� Xc� XcZ]oY_gw� �Yr_p`Zl`� �YaY_`E�
[c^ia`[ab[uYic� tfcf� �flYa� Z`^[YlhgE� g� lcan_`� j\a`�
cXZ`[l`fm�Yic�d`qcic�g� �flYa�cf�cj[g_Y_gr� [�dgqX`fgbp�
h� _`sgdfdhgq� XZYlXZgbfgbq3

�`hc_YsE�[Ydm�[cXZcd�_`sgdfdhcr�Xcagfghg�_`��cdfchY�
XclZcj_Yrugq� cjZ`^cq� XZc`_`ag^gZc[`a� `qYZgh`_dhgr�
gdfcZgh� �aYhd`_lZ� �`aag_>•3� �� d[cYq� fZ]lY� c_� [\b[ga�
XZcfg[cZYogb� g� q_cic[a`dfgY� [� _`sgdfdhcr� q`ug_Y� g�
jcZmj]� ^`� [a`dfm� qYnl]� Z`^ago_\qg� ]oZYnlY_gbqg!�
Ug_gdfYZdf[cq� Xc� lYa`q� chh]XgZc[`__\p� [cdfco_\p�
fYZZgfcZgr� K�dfqg_gdfYZg]qME� 		E� �YZq`pfcqE� Ug_gk
dfYZdf[cq� g_cdfZ`__\p� lYa� g� _`sgdfdhcr� X`ZfgYr� z� [�
cdcjY__cdfg� f`qE� ilY� tfc� j\ac� d[b^`_c� d� Xcagfghcr� Xc�
cf_cuY_gw� h� 	c[Yfdhcq]� 	cw^]� g� �]ddhcq]� �d[cjclgk
fYam_cq]� �[gnY_gw3� �`aag_� cXgZ`adb� _`� _YqYshgY� lck
h]qY_f\E� g� Xc� cjxYq]� g� bd_cdfg� g^acnY_gb� tfcf� fZ]l�
cdf`Yfdb� _`ga]ougq� gdfcZgoYdhgq� gddaYlc[`_gYq� [�
l`__cr�cja`dfg3��_iagrdhgr�gdfcZgh��nYZ`aml��Yrfag_z�
iYZ>G� [_c[m� Z`ddqcfZYa� jcamu]w� o`dfm� q`fYZg`a`E
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gdXcam^c[`__cic� �`aag_\qE� _c� dfgam� Yic� jcaYY� lgk
l`hfgo_\r� g� XZgdfZ`df_\rE� g� �Yrfag_iYZ� q`ac� ofc�
XZgj`[abYf�h�v]_l`qY_f`am_cdfg�h`Zfg_\E�_`Zgdc[`__cr�
�`aag_\q3

�� jcaYY� Xc^l_gY� icl\� q_cic� [_gq`_gb� j\ac� dcdZYk
lcfcoY_c�_`�Z`^ago_\p�dXYsgvgoYdhgp�`dXYhf`p� €�dfXcz�
agfgh€�Kf`h�_`^\[`a`dm�Xcagfgh`E�XZc[clg[u`bdb�_`sgdk
f`qg� [�cf_cuY_gg�			�M�g� �cdfco_cic�vZc_f`3��YqYshgr�
gdfcZgh� �Zgdfg`_� {fZ`rf>ƒE� _`XZgqYZE� XclZcj_Yrugq�
cjZ`^cq� gddaYlc[`a� ]dac[gb� ng^_g� dc[Yfdhgp� [cY_k
_cXaY__\p�g�XZc[clg[u]wdb�[�cf_cuY_gg�_gp�Xcagfgh]E�
_c� _Y� hcd_]adb� [cXZcd`E� h`h� c_g� d`qg� gag� gp� dfZYqk
aY_gb� gdXcam^c[`agdm� _Yqs`qg� [� sYabp� XcagfgoYdhcr�
XZcX`i`_l\3

�YqYshgr� gdfcZgh� Tc`pgq� |cvvq`__� g^� �_dfgf]f`�
Xc� g^]oY_gw� [cY__cr� gdfcZggE� _`Xgd`a� h_gi]� c� �cdfcok
_\p� aYigc_`p� K‡�dfaYigc_Y_€M>~E� `� Yic� fZ]l� Xc� gdfcZgg
[a`dc[dhgp� `Zqgr>L� XZYldf`[abYf� dcjcr� d]eYdf[Y__\r�
[ha`l� [� gdfcZgw� [cY__\p� `dXYhfc[� �[gnY_gb� g� [_cdgf�
bd_cdfm� [� dXcZ� c� XcagfgoYdhcq� ^_`oY_gg� Zcddgrdhcr�
cXXc^gsgg3

	]eYdf[c[`_gY��]ddhcic��d[cjclgfYam_cic��[gnY_gb�
z� g_fYZYd_\r� Xcjco_\r� XZcl]hf� XYZYhZYdf_\p� Xcagfgk
oYdhgp� fYoY_gr� [_]fZg� �ZYfmYic� �Yrp`„� c_c� l`Yf� bZh]w�
h`Zfg_]� h`h� XcacnY_gb� _`� �cdfco_cq� vZc_fYE� f`h� g�
Z`^ago_\p� XcX\fch� g^qY_gfm� YY3� �YqYshgY� gdfco_ghg�
Xcqciag� gdfcZgh`q� cd_c[`fYam_c� gddaYlc[`fm� cjdfcbk
fYamdf[`� g� fZ]l_cdfgE� hcfcZ\Y� chZ]n`ag� g_gsg`fcZc[�
�[gnY_gb� g� d� hcfcZ\qg� c_g� df`ahg[`agdm3

SZcjaYq\� �]ddhcic� �d[cjclgfYam_cic� �[gnY_gb� _Y�
^`hawo`wfdbE�cl_`hcE�fcamhc� [� l[]dq\daY__cdfg�Yic�Xck
^gsgg� Xc� cf_cuY_gw�h�_`sgdfdhgq� [a`dfbq3� �oY_m� [`nk
_cE� ofc� c_c� da]ngac� dZYldf[cq� [\Z`nY_gb� q_Y_gr� lab�
fYp�Z]ddhgpE� hcfcZ\Y� j\ag�h�_Yq]�XZgo`df_\3� �XYZ[\Y
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d� >?‚‚� icl`� q`ddc[cY� cXXc^gsgc__cY� l[gnY_gY� [\l[gk
_]ac� d[cw� XcagfgoYdh]w� XZciZ`qq]E� [XYZ[\Y� ugZchc�
cjd]nl`agdm�[cXZcd\E�d[b^`__\Y�d�dc[Yfdhgq�cjeYdf[cq3�
V`X`l_\Y� gddaYlc[`fYagE� cl_`hcE� dZ`[_gfYam_c� q`ac�
[_gq`_gb� ]lYabag� fYq� `dXYhf`q� �[gnY_gbE� hcfcZ\Y�
cfZ`n`ag� g_fYZYd\� g� fZY[cig� dc[Yfdhgp� iZ`nl`_� Kgp�
[^`gqccf_cuY_gb� d� _YqYshgqg� [a`dfbqg� gddaYlc[`_\�
icZ`^lc� cjdfcbfYam_YYM3� �� ^_`ogfYam_cr� dfYXY_g� tfc�
ZY^]amf`f� fcicE� ofc� dcpZ`_gacdm� coY_m� q`ac� `Zpg[_cic�
q`fYZg`a`3

�]ddhcY��d[cjclgfYam_cY��[gnY_gY�Xcam^c[`acdm�ugk
Zchcr� XcllYZnhcr� _`Zcl`E� _c� ]df`_c[gfm� fco_cY� ogdac�
Yic� ]o`df_ghc[� fZ]l_cE� gjc� lc� _cbjZb� >?GG� i3� _`sgdfk
dhgY� [a`dfg� fYZXYag� d]eYdf[c[`_gY� ���� fcamhc� [� h`oYk
df[Y�XZcX`i`_l_cr�Ylg_gs\3� ��>?GG� i3�XZgqYZ_c�qgaagc_�
dc[Yfdhgp� iZ`nl`_� da]ngag� [� �YZq`pfYE� `� _`� XZg_]lgk
fYam_\p� Z`jcf`p� [� �ZYfmYq� �YrpY� gp� j\ac� chcac� fZYp�
qgaagc_c[3� �� pcfb� jcamug_df[]� XZYXbfdf[c[`ag� XZgdck
Ylg_gfmdb� h� �a`dc[]E� q_cigY� dogf`ag� dYjb� ]o`df_gh`qg�
�[gnY_gbE�ogf`ag�00V`Zw€�g�00�cjZc[cams`€�z�i`^Yf\�[a`z�
dc[dhcic� cflYa`� XZcX`i`_l\� [� �`jY_lcZvYE� g� _cdgag� _`�
_YqYshcq� cjq]_lgZc[`_gg� ^_̀ ochˆ̂ �̂ _Yd]eYdf[]weYr�
�]ddhcr� �d[cjclgfYam_cr� �Zqgg3� �� h]amqg_`sgc__\r�
XYZgcl�_YqYshcic�[fcZnY_gb�[�			��_Yqs\�^`_gq`ag�fYZk
ZgfcZgw� d� _`dYaY_gYq� XZgqYZ_c� [� L@� qgaagc_c[>?� oYk
ac[Yh3� 	]lb� Xc� fcq]E� h`h� icZboc� �a`dc[`� [dfZYo`ag� [c�
[ZYqb�Yic�XcY^lch�_`�chh]XgZc[`__\Y�fYZZgfcZgg�[Yd_cr�
>?G•� i3E� qcn_c� XZYlXca`i`fmE� ofc� XZg� ja`icXZgbf_\p�
]dac[gbp� q_cigY� dc[YfdhgY� iZ`nl`_Y� [df`ag� j\� _`� Yic�
dfcZc_]3� �dag� d]lgfm� Xc� l`__\q� tfcr� XcfY_sg`am_cr�
XcllYZnhgE�`�_Y�fcamhc�Xc�v`hfgoYdhcr�ogdaY__cdfg�fYpE�
hcq]� ]l`acdm� cvgsg`am_c� [df]Xgfm� Xc� [a`dc[dhgY� lgk
[g^gg� ^gqcr�>?GG� i3E��]ddhcY� �d[cjclgfYam_cY��[gnY_gY�
jY^� _`fbnhg� daYl]Yf� dogf`fm� q`ddc[\q3
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U_cic� q`fYZg`ac[� Xcigjac� [� ZY^]amf`fY� jcqj`Zlgk
Zc[ch� dcw^_ghc[� gag� j\ac� ]_gofcnY_c�d`qgqg� ]o`df_gk
h`qg��[gnY_gb�g^�cX`dY_gbE�ofc�[`n_\Y�lch]qY_f\�XcX`k
l]f� [� dc[YfdhgY� Z]hg3� �� o`df_cdfgE� XZcfchca\� ^`dYk
l`_gr� ����E� `� f`hnY� dXgdhg� Yic� oaY_c[� gag� fYpE� hfc�
pcfYa� ^`Xgd`fmdb� [� o`dfg� ����E� j\agE� h`h� g^[Ydf_cE�
]_gofcnY_\� gqY__c� Xc� tfcr� XZgog_Y3� •aY_� [a`dc[dhcic�
dYhZYf`Zg`f`� �Y[� �`Z� ic[cZgaE� ofc� c_� l[`� l_b� XclZbl�
XYZYl�t[`h]`sgYr�g^��YZag_`�nYi�f`hgY�lch]qY_f\E�dq\k
[`b� Xcfcq� g� XYXYa‚@3� �ch]qY_f\� g^� ago_cr� h`_sYabZgg�
�a`dc[`E� [glgqcE� XcfYZXYag� f]� nY� ]o`dfm3� �`o`am_gh�
ago_cr� h`_sYabZgg� �a`dc[`� Xcahc[_gh� �3� �3� �Zcqg`lg�
j\a�Xcda`_�?�`XZYab�>?G(� i3� [� †wddY_�K�`[`ZgbM‚>E�ofcj\�
_`rfg� qYdfc� lab� Z`dh[`ZfgZc[`_gb� �a`dc[`� g� Yic� jagk
n`rugp� dcfZ]l_ghc[3� �Zcqg`lg� [Y^� d� dcjcr� lch]qY_f\�
[a`dc[dhcr� h`_sYabZgg3�ScY^l�Xcl[YZidb�jcqj`ZlgZc[hY�
[� Sgam^Y_Y3� �Zcqg`lg� j\a� fbnYac� Z`_Y_„� [daYldf[gY�
XZbqcic� XcX`l`_gb� [� [`ic_E� ilY� j\ag�beghg�d� lch]qY_k
f`qgE� [dY� j]q`ig� Xcigjag3� �3� �3� �cZYrhgdE� dcfZ]l_gk
o`[ugr� [� �`jY_lcZvdhcq� cflYaY� XYo`fgE� Z`ddh`^`aE� ofc�
c_� j\ac� dX`d�oYqcl`_� lch]qY_fc[E�hcil`� t[`h]gZc[`adb�
g^� �YZag_`E� _c� Xc^nY� Yq]� XZguacdm� tfcf� oYqcl`_� jZck
dgfm‚‚3� �gjYam� lch]qY_fc[� ^`fZ]l_bYf� ^`l`o]� gdfck
Zgh`3

�l_`hc�_`�Xcqcem�gddaYlc[`fYabq� XZguag�[cdXcqgk
_`_gb� ]o`df_ghc[3� Sc_`o`a]� fY� g^� ]o`df_ghc[� �]ddhcic�
�d[cjclgfYam_cic��[gnY_gbE�hcfcZ\Y�cdf`agdm�[�ng[\pE�
_Ycpcf_c� Z`dXZcdfZ`_bagdm� c� d[cYq� ]o`dfgg� [� _Yq� z� g^�
cX`dY_gb�ZYX`fZg`sgg� [� 	c[Yfdhgr�	cw �̂gag�lZ]igp�ZYXk
ZYddgr„� _c� dc� [ZYqY_Yq� dcj\fgb� cfcuag� _`� ^`l_gr� Xa`_�
cjeYdf[Y__cr� g�XcagfgoYdhcr� X`qbfg�g�df`ag�lcdfcb_gk
Yq� gdfcZgg3� yfc� _Y� fcamhc� cfhZ\ac� [c^qcn_cdfm� lab�
Z`ddh`^c[� c� XYZYngfcqE� _c� XZcj]lgac� g� cjcdfZgac� nYk
a`_gY� ^`vghdgZc[`fm� v`hf\� g� dcj\fgb� [� gp� gdfg__cq
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d[YfYE� XZYnlY� oYq� _Y� cdf`_Yfdb� coY[glsY[3� 	ZYlg� qYk
q]`Zc[E� ][glY[ugp� d[Yf� [� [glY� h_gi� gag� Z`^Zc^_Y_k
_\p�df`fYrE�]_gh`am_cY�^_`oY_gY�g�g_fYZYd�XZYldf`[abYf�
fZ]l� h`Xgf`_`� �gamvZgl`� {fZghz{fZghvYamlf`‚•E� _Yk
qYshcic� cvgsYZ`E�hcfcZ\r� df`a� lZ]icq� g�XchZc[gfYaYq�
�a`dc[`� g� d� d`qcic� _`o`a`� j\a� XZgo`dfY_� [a`dc[dhcq]�
l[gnY_gw3

U3� �3� {`fc[E� j\[ugr� cl_c� [ZYqb� [� cpZ`_Y� �a`dc[`E�
[\X]dfga� jgjagciZ`vgw‚G� [dYic� cX]jaghc[`__cic� q`fYk
Zg`a`� c� �]ddhcq� �d[cjclgfYam_cq� �[gnY_ggE� `� f`hnY�
cflYam_]w� h_gi]� qYq]`Zc[� g� lch]qY_fc[‚ƒ3� �gjagck
iZ`vgb� tf`E� cl_`hcE� h� dcn`aY_gwE� jYddgdfYq_`3� {̀ fc[�
Xca`i`aE� ofc� _Ycjpclgqc� XcloYZh_]fm� gqY__c� Xcacngk
fYam_\Y� `dXYhf\� �d[cjclgfYam_cic� �[gnY_gbE� Xctfcq]�
fZ]l� Yic� _Ydhcamhc� fY_lY_sgc^Y_3� �qYdfY� d� fYqE� {̀ fc[�
dclYrdf[c[`a� cX]jaghc[`_gw� lZ]igp� d[glYfYamdf[� c�
�]ddhcq� �d[cjclgfYam_cq� �[gnY_ggE� ]oZYlg[� [� �mwz�
TcZhY� `Zpg[E� Xcd[beY__\r� ���3� �lg_� g^� `lxwf`_fc[�
�a`dc[`E�Xcahc[_gh� �3�Sc^l_bhc[E� j\[ugr� f`hnY�cf[Yfk
df[Y__\q� ^`� jY^cX`d_cdfm� ����E� [_Yd� sY__\r� [ha`lE�
cX]jaghc[`[� l[`� fcq`� lch]qY_fc[� g� qYq]`Zc[3� yfg�
h_gig!� 00�cnlY_gY� ���€‚~� g� €�3� �3� �a`dc[€‚L� z� XcaY^k
_\Y�gdfco_ghg� lab�g^]oY_gb� tfcr� fYq\3� �_g� qci]f� j\fm�
lcXca_Y_\� qYq]`Z`qg� _`o`am_gh`� [a`dc[dhcr� ago_cr�
h`_sYabZgg�Xcahc[_gh`��3��3��Zcqg`lg‚C�g�[cdXcqg_`_gk
bqg� XZcvYddcZ`� †3� S3� �ci`f\Zo]h`‚?� K�ci`f\Zo]h� j\a�
XZYldf`[gfYaYq� �hZ`g_dhcic�hcqgfYf`� ����M3�SZcfcgYk
ZYr��aYhd`_lZ��gdYaY[•@�_`Xgd`a�h_gi]�c�l]pc[_cq�qgZY�
�a`dc[`E� `� XZcf3� �gqgfZgr� �c_df`_fg_c[•>� z� c� [cXZcd`p�
X`df\Zdhcic� chcZqaY_gb� [c� [ZYqb� d[cYic� da]nY_gb� [�
[cY__\p� o`dfbp� �YZq`pf`3� �3� 	3� �`^`_sY[•‚� g^a`i`Yf�
d[cg� [^iabl\� df`Zcic� tqgiZ`_f`E� `� f`hnY� [^iabl\� ��	E�
tqgiZ`_fdhcr� XcagfgoYdhcr� cZi`_g^`sggE� oaY_cq� hck
fcZcr�c_�j\aE�_`�gdfcZgw�l[gnY_gb3��`^`_sY[�j\a�fYd_c
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d[b^`_�d� ����d�qcqY_f`� [^bfgb� �a`dc[`� [�XaY_�_Yqs`qg�
g� df`a� ZYl`hfcZcq� i`^Yf\� ����� 00�cab� _`Zcl`€3� �Z]l�
Xcahc[_gh`� �3�S3� �ZfYqmY[`••�cXgd\[`Yf� vcZqgZc[`_gY
>zr� lg[g^gg� g� YY� jcY[\Y� lYrdf[gbE� h_gi`� nY� �3� �3� �ak
l`_`•G� cXgd\[YfE� ia`[_\q� cjZ`^cqE� hc_Ys� [dYr� tXcXYgE�
dl`o]� �	� ����� `qYZgh`_s`qE� ng^_m� [� XaY_]E� `� ^`fYq�
ZYX`fZg`sgw� [� 	c[Yfdhgr� 	cw^3

00�c[\r� n]Z_`a€E� clg_� g^� [Yl]egp� tqgiZ`_fdhgp�
n]Z_`ac[E� g�XcdaY[cY__\Y� X]jagh`sgg� j\[ugp� [a`dc[z�
dhgp� cZi`_g^`sgr� l`ag�q`fYZg`a� g^� XYZ[\p� Z]hE� [� [glY�
lch]qY_fc[� g� qYq]`Zc[3

�]Z_`a\�00�cZmj`€�g�€	�_`Zclcq�^`�_`Zcl€E�[\X]dh`[k
ugYdb� 	cw^cq� jcZmj\� ^`� cd[cjcnlY_gY� _`Zclc[� �cddgg�
K	����� z�cl_`�g^�XcdaY[cY__\p� tqgiZ`_fdhgp�cZi`_g^`k
sgrE�omb�XZciZ`qq`� cd_c[\[`a`dm�_`� U`_gvYdfY�����ME�
[`n_\� Xcfcq]E� ofc� X]jaghc[`ag� XYZ[cgdfco_ghg� g� [_Yk
dag� g^[Ydf_]w� bd_cdfm� [� Xc^gsgg� ]o`df_ghc[3

	a`j`b�dfcZc_`�q_cigp�qYq]`Zc[E�_`Xgd`__\p�]o`dfk
_gh`qg� �[gnY_gbE� [� fcqE� ofc� c_g� dhac__\� XZY][Yagogk
[`fm� d[cw� Zcam� [� pclY� dcj\fgr3� �[fcZ\� o`dfc� Kg� tfc�
_Y]lg[gfYam_cM� dogf`wfE�ofc� gp� XZYdaYlc[`ag� _Y� fcamhc�
dc[YfdhgY� [a`dfgE� _c� g� ^`X`l_cY� cjeYdf[Y__cY� q_Y_gYE�
hcfcZcYE�Xc�gp�q_Y_gwE�_Y�qcnYf�g�lc�dgp�XcZ�Xc_bfm�gp�
Xc^gsgr� g� cd]nl`Yf� jY^� [dbhcic� ]oYf`� cjdfcbfYamdf[3� ��
ZY^]amf`fY� tfg� fZ]l\� iZYu`f� dfZYqaY_gYq� cXZ`[l`fm�
dYjb� g� d[cg� Xcdf]Xhg3� �ZcqY� fcicE� h`h� j\� [� XZcfg[c[Yd�
tqgiZ`_fdhcr�XcaYqghY�g� hZgfghY�g� cj[g_Y_gbq� dc� dfck
Zc_\� dc[Yfdhcr�XYo`fg� z� [�_YhcfcZ\p�qYq]`Z`p� ^`qYf_`�
fY_lY_sgb� Zgdc[`fm� �a`dc[`� agum� [� Zc^c[cq� d[YfY� h`h�
q]oY_gh`� g� iYZcbE� _Y� XclaYn`eYic� hZgfghY3� yfgq� nY�
dfZ`l`wf� g� ]df_\Y� [cdXcqg_`_gb3� S`qbfm� dc� [ZYqY_Yq�
dfgZ`Yfdb�g� lYvcZqgZ]Yfdb„� csY_hg�[�`_`ag^Y�XZcuYluYk
ic� fYZbwf� cjxYhfg[_cdfm3� �_fYZ[mwgZ]Yq\Y�ags`� f`hnY�
dhac__\� h� d`qccXZ`[l`_gw3� �l_`hc� [dY� tfg� _YlcoYf\
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]Z`[_c[Yug[`wfdb� XYZYhZYdf_cr� XZc[YZhcr� XYo`f_\p� g�
]df_\p� Xch`^`_grE� `� f`hnY� icZbogq� nYa`_gYq� q_cigp�
]o`df_ghc[� ^`vghdgZc[`fm� gdfcZgoYdhgY� v`hf\� dc� [dYr�
[c^qcn_cr� fco_cdfmw3� �� _YdqcfZb� _`� [dY� _Ylcdf`fhgE�
b[_\Y�gag�q`ac^`qYf_\YE�jY^�Xcqceg�qYq]`Zc[�g�[cdXck
qg_`_gr� j\ac� j\� fZ]l_c� ]df`_c[gfm�_YhcfcZ\Y� XclZcjk
_cdfg3��gciZ`vgb��a`dc[`E�_`Xgd`__`b�_YqYshgq�n]Z_`k
agdfcq� 	[Y_cq� 	fYY_jYZicq•ƒE� XZYldf`[abYf� [� tfcq� cfk
_cuY_gg� cdcj\r� g_fYZYdE� f`h� h`h� c_� jYdYlc[`a� d� jcamk
ugq� hcagoYdf[cq� awlYrE� [� o`df_cdfgE� d� _Yqs`qgE� XZgk
o`df_\qg�h� �[gnY_gwE� Xch`^`_gb� hcfcZ\p�gqYwf�jcamk
ucY� ^_`oY_gY3

	c[YfdhgY� [a`dfg� g^cjZ`n`wf� �a`dc[`� ^`hcZY_Ya\q�
XZYl`fYaYq� g� cXXcZf]_gdfcq3� �� dYZYlg_Y� >?G•� i3E� hcil`�
dc[Yfdh`b� h`qX`_gb� XZcfg[� �a`dc[`� df`a`� jcaYY� dgdfYk
q`fgoYdhcrE� [\l[gi`agdm� l`nY� cj[g_Y_gbE� ofc� c_� j\a�
^`qYu`_� [� 00fZcshgdfdhcq€� ^`ic[cZY� �]p`oY[dhcic3� �qb�
�a`dc[`� _Y� ]Xcqg_`acdm� [� dc[Yfdhgp� XcdaY[cY__\p� X]jk
agh`sgbp� d� qcqY_f`� dccjeY_gb� [� 00SZ`[lY€� g� [� 00�^[Ydk
fgbp€� [� `[i]dfY� >?G~� i3� c� Yic� h`^_g� lc� hc_s`� >?ƒ@zp�
iclc[E� hcil`� Xc� `q_gdfgg� >?ƒƒ� i3� j\ag� [\X]eY_\� _`�
d[cjcl]�_YhcfcZ\Y�g^�j\[ugp�[cY__cXaY__\p3��cil`�c_g�
[YZ_]agdm� g^� a`iYZYrE�c� �]ddhcq� �d[cjclgfYam_cq� �[gk
nY_gg�df`ac�g^[Ydf_c�ugZYE�g�[a`dfg�dcoag�_Ycjpclgq\q�
[dboYdhg� coYZ_gfm� Yic•~3� �vgsg`am_`b� gdfcZgb� [cr_\E�
cX]jaghc[`__`b� [� >?~>� i3•LE� ]lYabYf� cl_]� dfZcoh]� XZYk
l`fYamdf[]� g� fZ]dcdfg� �a`dc[`E� hcfcZ\Y� XZg[Yag� h� Xck
fYZY� ‚zr� �l`Z_cr� `Zqgg� _`� �capc[dhcq� vZc_fYE� g� tf`�
vcZq]agZc[h`�Xc[fcZbYfdb�g�[�lZ]igp�g^l`_gbp3��l_`hc�
g^� Z`^ago_\p� qYq]`Zc[� [cY__\p� hcq`_lgZc[E� [� cdcjY_k
_cdfg� j\[uYic� hcq`_l]weYic� �capc[dhgq� vZc_fcq� iYk
_YZ`a`� �3� �3�UYZYshc[`•CE�b[df[]YfE�ofc� [g_`�aYngf� €_Y�
fcamhc� _`� _Z`[df[Y__cr� XcZco_cdfg� �a`dc[`E� g� XZgog_\�
XcZ`nY_gb�_Y�f`h�bd_\E� h`h�tfc�XZYXcl_cdgfdb�[a`dfbqg
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[�XZcX`i`_l_\p�sYabp3�	c[Yfdh`b�gdfcZgciZ`vgb�]f[YZnk
l`YfE� g� tf`� fcoh`� ^ZY_gb� Z`^[g[`Yfdb� [� gqYwegpdb� oYk
f\ZYp� cfoYf`p� c� d]lY� _`l� �a`dc[\q•?E� ofc� �a`dc[� XZck
l`adb�v`ugdfdhcq]�`iZYddcZ]3�Sc[fcZbYfdb�q\damE�j]lfc�
f`h� _`^\[`YqcY� [a`dc[dhcY� l[gnY_gY� z� [dYic� agum�
XZYl`fYamdf[c� d[cYic� cfYoYdf[`3� Scdhcamh]� v`ug^q�
p`Z`hfYZg^]Yfdb� dc[Yfdhgqg� gdfcZgh`qg� agum� h`h�
acigoYdhgr� XZcg^[cl_\r� XZcl]hf� h`Xgf`ag^q`E� dc[Yfk
dhgY� gddaYlc[`fYag� _Y� l`wf� _g� XclZcj_cic� `_`ag^`�
_`sgdfdhcic� ZYngq`E� _g� ]h`^`_gr� _`� Yic� [_]fZY__gY�
XZcfg[cZYogb3��ZYjc[`_gb�glYcacigg�dXcdcjdf[]wf�fcq]E�
ofc� dc[YfdhgY� ]oY_\Y� _Y� qci]f� lgdh]fgZc[`fm� c� fcqE�
ofc� v`ugdf\� _Y� [dYil`� j\ag� dcia`d_\� lZ]i� d� lZ]icqE�
df`[gag� dYjY� Z`^ago_\Y� sYag� g� gdXcam^c[`ag� Z`^_\Y�
XcagfgoYdhgY� qYfcl\� _`� chh]XgZc[`__\p� fYZZgfcZgbp3

�_fYZYd�h� �]ddhcq]� �d[cjclgfYam_cq]� �[gnY_gw�_Y�
d[clgfdb� gdhawogfYam_c� h� cXcZcoY_gw� l[gnY_gb� Yic�
XZcfg[_gh`qg� [c� [ZYqb�gag�XcdaY� [cr_\E�gag�h�gdfcZgg�
vcZqgZc[`_gb� [cY__\p� o`dfYrE� gag� h� glY`ag^`sgg� lYrk
df[gr� hcq`_lgZc[� dfcZc__gh`qg� tfcic� _`og_`_gb3� �dY�
tfg�v`hfcZ\�d[b^`_\�d�XcacnY_gYqE�d]eYdf[c[`[ugq�[c�
[ZYqb� [cY__\p� lYrdf[grE� g� c_g� g_fYZYd_\E� Xcdhcamh]�
cd[Ye`wf�clg_�g^�_`gqY_YY�bd_\p�qcqY_fc[�tXcpg�[fcZcr�
qgZc[cr� [cr_\3�Ucn_c�f`hnY�^`l`fm� [cXZcd!�d]eYdf[]Yf�
ag� h`h`bzagjc� csY_h`E� _`� hcfcZcr� dpclgagdm� j\� [dY�
cXXc_Y_f\� �d[cjclgfYam_cic� �[gnY_gb‰� 	cXcdf`[aY_gY�
[dYp� 00cj[g_Y_gr€� Xch`^\[`YfE� ofc� h`nlcY� g^� _gp� ^`k
h`_og[`Yfdb� ]f[YZnlY_gYqE� j]lfc� [a`dc[s\� _Y� [\Z`jck
f`ag� d[cYr� XcagfgoYdhcr� g� glYr_cr� XZciZ`qq\� g� [�
cja`dfg� glYcacigg� g� q`fYZg`am_cic� cjYdXYoY_gb�
_`pclgagdm� [� Xca_cr� ^`[gdgqcdfg� cf� _YqsY[3� �`h� ag�
tfc� g� [c^qcn_c� ag� tfc‰

�`og_`b� d� >?G>� i3E� jcamucY� hcagoYdf[c� Zcddgb_� ch`k
^`acdm� [_Y�XZYlYac[� 	c[Yfdhcic� 	cw^`�g� [_Y�Xcdfcb__ck
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ic�l`[aY_gb�Kp`Z`hfYZ_cic�lab�[dbhcic�fcf`agf`Z_cic�ZYk
ngq`E� _cE� [� cdcjY__cdfgE� lab� df`ag_dhcr� �cddgg� >?•@zp�
iclc[ME� [\_]nl`[uYic� gp� Xcll`hg[`fm� lciqYE� hcfcZ]w�
_`[b^\[`a� gq� tfcf� ZYngq3� �h`^`[ugdm� ^`� XZYlYa`qg�
			�E� Z]ddhgYE� l`nY� g� _`� XcacnY_gg� [cY__cXaY__\pE�
cjZYag�_Ycngl`__]w�d[cjcl]�q\dag�g�dqciag�cjd]nl`fm�
g� df`[gfm� Xcl� dcq_Y_gY� Z`^_\Y� `dXYhf\� hcqq]_gdfgoYk
dhcic�ZYngq`3��jd]nlY_gb�tfg�j\ag�_Y^`q\dac[`f\�g�_Y�
_`� daguhcq� [\dchcq� g_fYaaYhf]`am_cq� ]Zc[_Y3� �c� g^�
tfcic�_Y�daYl]YfE�ofc�_YcX\f_\Y�[�XcagfgoYdhcr�lgdh]dk
dgg� awlg� _Y� _`uag� _goYic� a]ouYicE� hZcqY� h`h� XZg_bfm�
glYcacigw� fYpE� hfc� [^ba� gp� [� XaY_E� h`h� ]f[YZnl`wf�
_YhcfcZ\Y� hZgfghg3� SZ`[lcXclcj_c� ag� tfc‰� �`sgdfdh`b�
00gYZ`Zpgb€�XZgZ`[_g[`a`�da`[b_�h�ng[cf_\qE�g�XcdaYl]k
wegY� XcX\fhg� dc� dfcZc_\� _YhcfcZ\p� _YqsY[� g^qY_gfm�
Xclcj_\r� [^iabl� j\ag� [\^[`_\� fYqE� ofc� _`dYaY_gY� dck
XZcfg[abacdmE� hcil`� d� _gq� cjZ`e`agdm� h`h� d� 00_YXca_ck
sY__\qg€� K[� _`sgdfdhcr� fYZqg_cacigg� z� 00�_fYZqY_u€M3�
�Ybd_cE�h`hgY�lc[cl\�qciag�j\�]jYlgfm�dc[Yfdhgp�XaY_k
_\pE� ofc� c_g� icl_\� fcamhc� lab� thdXa]`f`sgg� g� gdfZYjk
aY_gb3

��fcq]�nYE�dc[YfdhgY�[cY__cXaY__\Y�dcXZgh`d`agdm�_Y�
fcamhc� d�Ylg_\q� vZc_fcq� ]jYnlY__\p� _`sgdfc[3� V`o`dk
f]w�c_g� [dfZYo`agdm�d�_Yqs`qgE�hZgfgoYdhg�cf_cdg[ugk
qgdb� h� _`sgdfdhcr� XcagfghYE� `� g_cil`� l`nY� g� d� _Yqs`k
qgzZ]dc�vga`qgE� cfhZc[Y__c� [Z`nlYj_\qg� _`sgdf`q„� gE�
j\fm�qcnYfE�_`gjcaYY�[`n_cr�lab�Z`^[gfgb�g_fYaaYhf]k
`am_cr� g� XcagfgoYdhcr� lgdh]ddgg� j\a`� [dfZYo`� dc[Yfk
dhgp� XaY__\p� d� Z]ddhgqg� tqgiZ`_f`qg3� •gdaY__cdfm�
Z]ddhcr� tqgiZ`sgg� [� fco_cdfg� _Y� g^[Ydf_`E� _c� dcia`k
d_c� XcdaYl_gq� df`fgdfgoYdhgq� l`__\q� �]ddhcic� gdfck
ZgoYdhcic� `Zpg[`� ^`� iZ`_gsYrE� [� >?•~� i3� [_Y� XZYlYac[�
			�� g^l`[`acdm� >@C� Z]ddhgp� i`^Yf� g� >~‚� n]Z_`a`� _`�
jcaYY� oYq� l[`� qgaagc_`� ogf`fYaYrG@3
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�� dga]� cjdfcbfYamdf[E� XZg� hcfcZ\p� jcamuY[ghg�XZgk
uag� h� [a`dfgE� g� qYfclc[� YY� ]f[YZnlY_gbE� d[\uY� qgak
agc_`� Zcddgrdhgp� iZ`nl`_� j\ag� [\_]nlY_\� Xchg_]fm�
dfZ`_]3� �_g� cjcd_c[`agdm� [� sYacq� ZblY� Y[ZcXYrdhgp�
sY_fZc[E� ]jYnlY__\YE�ofc� [� jagn`ruYq� j]l]eYq� dc[Yfk
dhgr� dfZcr� XcfYZXgf� hZ`p� g� c_g� [YZ_]fdb� lcqcr3� yf`�
XdgpcacigbE�cfo`dfg�[\^[`__`b�fZ]l_cdfmw�`ddgqgabsggE�
cflYaba`�Zcddgrdh]w� tqgiZ`sgw�cf�^`X`l_cic�cjeYdf[`3�
�\[ugY� jYa\Y� [cg_\� dcZi`_g^c[`agdm� [� �]ddhgr� �jeYk
[cg_dhgr� 	cw �̂ K���	M3� �ZcqY� fcicE�_`�V`X`lY� ch`^`a`dm�
^_`ogfYam_`b�o`dfm�g_fYaaYhf]`am_cr�tagf\�lcZY[cawsgk
c__cr� �cddgg3� �Y� ]jYnlY_gb� _`pclgagdm� [� `qXagf]lY� cf�
qc_`ZpgoYdhgp� lc� fZcshgdfdhgp� g� qY_muY[gdfdhgp3� �Zk
i`_\� tqgiZ`_fdhcr� XYo`fg� XZYldf`[abag� [Ydm� tfcf� ugk
Zco`rugr� dXYhfZ3� �`Zbl]� d� XZclcan`[ugqg� d[cY� d]eYk
df[c[`_gY� df`Z\qg� XcagfgoYdhgqg� X`Zfgbqg� [c^_ghag�
_c[\Y� iZ]XX\� g� l[gnY_gb„� [dY� c_g� g^]o`agE� cjd]nl`ag�
g�XZYla`i`ag�ZYuY_gb�XcagfgoYdhgp�XZcjaYq�Zcddgrdhcic�
cjeYdf[`3

�cil`� [� dYZYlg_Y� >?•@zp� iclc[� [cr_`� df`a`� h`^`fmdb�
_Yg^jYn_crE� tqgiZ`sgb� Z`dhcaca`dm� _`� XcZ`nY_sY[� g�
cjcZc_sY[3� ScZ`nY_s\�z�jcamug_df[c� XZ`[\p�iZ]XXgZck
[ch� tqgiZ`sgg� z� dogf`agE� ofc� ia`[_cr� ^`l`oYr� lcan_c�
j\fm� d[YZnY_gY� 	f`ag_`E� g� Ydag� _`sgdfdhgr� ZYngq� _`k
qYZY_� [\df]Xgfm� XZcfg[� 	c[Yfdhcic� 	cw^`E� fc� _`sgdfk
dhgY� [cY__\Y� ]dgagb� daYl]Yf� XcllYZng[`fm3� �`lg� d[YZk
nY_gb� jcamuY[g^q`� qcn_c� ^`hawogfm� dcw^� l`nY� g� d�
oYZfcq3� �l_`hc� _`sgdfdhgY� [a`dfg� _Y� XZg[Yfdf[c[`ag�
f`h]w� XcllYZnh]3� �Yqs\E� h`h� XZ`[gacE� cfh`^\[`agdm�
XZg_gq`fm� Z]ddhgp� lcjZc[camsY[� [� �YZq`pf� gag� lcX]k
dh`fm�tqgiZ`_fc[E�fcnY�XZgogdaY__\p�h�]_fYZqY_u`qE�_`�
`lqg_gdfZ`fg[_\Y� Xcdf\� _`� chh]XgZc[`__\p� fYZZgfck
Zgbp3

�jcZc_oYdf[c�cp[`f\[`ac�ugZchgr�dXYhfZ�XcagfgoYdk
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hgp� [^iablc[� g� [hawo`ac� f`hgY� vgi]Z\� h`h� ia`[_chck
q`_l]wegr� [ccZ]nY__\qg�dga`qg�Wì � �cddgg� [c� [ZYqb�
iZ`nl`_dhcr� [cr_\� iY_YZ`a� �Y_ghg_E� dcsg`agdf\zZYk
[cawsgc_YZ\E�aglYZ�‡hZYdfmb_dhcr��cddgg‡�	3�	3�U`dac[�g�
aglYZ� XZ`[cic� hZ\a`� Y[Z`^grsY[� S3� �3� 	`[gshgr3� �_g�
dogf`agE�ofcE�_YdqcfZb�_`�cdfZ]w�`_fgX`fgw�h�dc[Yfdhck
q]� dfZcwE� cjb^`__cdfm� gp� z� XcllYZn`fm� dccfYoYdf[Y_k
_ghc[E� hcil`� fY� Xcl[YZi`wfdb� _`X`lY_gw� _`sgdfdhcic�
`iZYddcZ`3� �_g� f`hnY� dogf`agE�ofc� df`ag_dhgY� ZYvcZq\�
[cY__cic�XYZgcl`�d[glYfYamdf[]wf�cj�t[cawsgg�ZYngq`�[�
a]ou]w� dfcZc_]G>3

�dfYdf[Y__c�Xctfcq]� j\ac� j\�XZYlXcacngfmE�ofc�df`k
Z`b� tqgiZ`sgb� d� YY�cjugZ_\q�g�Z`^_ccjZ`^_\q� ^`X`dcq�
XcagfgoYdhgp� q_Y_gr� g� cX\fcqE� [dfZYfbdm� d� Z]ddhgqgE�
ch`^`[ugqgdb� [� [cr_]� ^`� XZYlYa`qg� 	c[Yfdhcic� 	cw^`�
gag�_`�chh]XgZc[`__\p�fYZZgfcZgbpE�ch`nYf�_`�_gp�[agk
b_gY3��l_`hc�_`fgdh�_`sg^q`�XclcZ[`a�g�Z`ddYba�t_YZigw�
g� [c^qcn_cdfg� df`Z\p� tqgiZ`_fc[3� �p� _Y^`[gdgq`b� XYk
o`fm� g� g^l`fYamdf[`� j\ag� ^`hZ\f\� _`sgdf`qg3� 	[cjcl`�
XYZYl[gnY_gb� j\a`� ciZ`_goY_`E� f`h� ofc� XcX`l`fm� _`�
chh]XgZc[`__\Y� fYZZgfcZgg� j\ac� [Ydmq`� fZ]l_c3� �Y^�
Z`^ZYuY_gb�_ghfc�_Y�qci�XYZYl[gi`fmdb�qYnl]� icd]l`Zk
df[`qgE� dcdf`[ab[ugqg� ‡_c[]w� �[ZcX]‡E� hc_fZcagZ]Yk
q]w� �ZYfmgq� �YrpcqE� `� Z`^ZYuY_gY� tfc� Xca]ogfm� j\ac�
_YaYihcE� cdcjY__c� _Yz`Zgrs`q3� �� ZY^]amf`fY� df`ac�
^_`ogfYam_c� fZ]l_YY� XcllYZng[`fm� ng^_m� tqgiZ`_fk
dhgp� cjeg_E� dcpZ`_bfm� d[b^g� qYnl]� Z`^ago_\qg� tqgik
Z`_fdhgqg�sY_fZ`qg�g� [\bd_bfmE�ofc�XZcgdpclgf�[�			�3

Sctfcq]�q\�Z`dXca`i`Yq�[Ydmq`�dh]l_\q�q`fYZg`acqE�
cfZ`n`wegq�[^iabl\�XYZ[cr�tqgiZ`sgg�[c�[ZYqb�[cr_\3�
	cia`d_c� ]df_cr� fZ`lgsggE� fYE� hfc� cf_cdgadb� h� ����
jcaYY� gag� qY_YY� dYZmY^_cE� dogf`agE� ofc� �a`dc[� j]lYf�
X\f`fmdb� daYlc[`fm� XZgqYZ]� q`Zu`a`� Sgad]ldhcicE
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hcfcZ\r� [c� [ZYqb� XYZ[cr� qgZc[cr� [cr_\� gdXcam^c[`a�
�[dfZcz�Y_iZgw� lab� fcicE� ofcj\� [ccZ]ngfm� XcamdhgY�
[cY__\Y�dga\E�`�^`fYq� [\df]Xgfm� [�Xcpcl�XZcfg[�_YqsY[�
[� jcZmjY� ^`� _Y^`[gdgqcdfm� Scamug3

�lg_df[Y__cr�cZi`_g^`sgYrE�hcfcZcr� [�h`hcrzfc�qYZY�
]l`[`acdm�cjpclgfm�[\uY]Xcqb_]f\Y�ciZ`_goY_gb�g�XZck
lcan`fm� d[cw� lYbfYam_cdfmE� pcfb� j\� g� XclXcam_cE� j\a�
��	� K�`sgc_`am_cz�Z]lc[cr� 	cw^M3� yf`� cZi`_g^`sgb�
^`Zclga`dm� [� �YaiZ`lY� [� >?•@� i3� g� [� jcamug_df[Y� d[cYq�
dcdfcba`� g^� qcacl\p� tqgiZ`_fc[3� U_cigY� g^� _gp� gqYag�
_`]o_cY� gag� fYp_goYdhcY� cjZ`^c[`_gYE� ofc� [c� [ZYqb�
[cr_\� cjaYio`ac� gq� Xca]oY_gY� Z`jcf\E� `� fYq� d`q\q� z�g�
XZcX]dhc[� _`� chh]XgZc[`__\Y� fYZZgfcZgg� 	c[Yfdhcic�
	cw^`3� �`q� gq� ]l`[`acdm� [df]X`fm� [� hc_f`hf� d� qYdfk
_\q�_`dYaY_gYqE�d�gp�dc[Yfdhgqg�dccfYoYdf[Y__gh`qg3��c�
tfcic� ��	� ]nY� X]jaghc[`a� Z`^ago_\Y� XZYl[`ZgfYam_\Y�
XcagfgoYdhgY� XZciZ`qq\E� _c� _Y� pcfYa� vcZq]agZc[`fm�
chc_o`fYam_cr�Xa`fvcZq\� jY^� dcia`dc[`_gb�d�dc[Yfdhgk
qg� iZ`nl`_`qg3� ��	� Z`^[g[`a� g� g^qY_ba� d[cg� [c^^ZYk
_gb�Xcl� [ag_gbYq� tfgp�_YaYi`am_\p�hc_f`hfc[� [cY__cic�
XYZgcl`E�pcfb�XcdaY� [cr_\�_YhcfcZ\Y�g^� tfgp�g^qY_Y_gr�
g� [\fYh`wegY� g^� _gp� XcdaYldf[gb� Xcl[YZiagdm� dgam_cr�
hZgfghY3��c�[dbhcq�da]o`YE���	�d\iZ`a�lab�d[cgp�dc[Yfk
dhgp� dccfYoYdf[Y__ghc[� K`� _YhcfcZ\Y�g^�_gp�XZgqh_]ag�
h� tfcr� cZi`_g^`sggM� [`n_]w� Zcam� [� h`oYdf[Y� gdfco_gh`�
XcagfgoYdhgp� g� dcsg`am_\p� glYr3� �\ac� j\� [dY� nY� XZYk
][YagoY_gYq�]f[YZnl`fmE� h`h�tfc�lYa`ag�_YhcfcZ\Y�oaYk
_\� ��	E�ofc� ��	� j\a�Ylg_df[Y__\q�glYcacigoYdhgq�gdk
fco_ghcqE� ch`^`[ugq� [agb_gY� _`� �]ddhcY� �d[cjclgk
fYam_cY� �[gnY_gY3� �`h`b� g_fYZXZYf`sgb� gi_cZgZ]Yf� fc�
Z`^_ccjZ`^gY�glYrE�hcfcZcY�j\fc[`ac� [�d`qcq��[gnY_gg�
g� XZYlXca`i`Yf� jcamuY� Ylg_cq\dagbE� oYq� Yic� j\ac� [�
ZY`am_cdfg3� �`h`b� [YZdgb� _Ylc]ogf\[`Yf� cfXYo`fchE�
_`acnY__\r� _`� h`nlcic� cflYam_cic� oYac[Yh`� ng^_mw� [
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			�E� `� cX\f� tfcr� ng^_g� gqYYf� ZYu`weYY� ^_`oY_gY� lab�
Xc_gq`_gb� _YhcfcZ\p� X]_hfc[� [� XZciZ`qqY� �[gnY_gb3

�dfcZghgE� ^`_gq`[ugYdb� g^]oY_gYq� `_fgdf`ag_dhcic�
l[gnY_gb� [cY__cic� XYZgcl`E� [cddf`_c[gag� fYoY_gY� dck
j\fgrE� _`dhcamhc� tfc� Xc^[cabwf� ]sYaY[ugY� lch]qY_f\3�
�_g�gddaYlc[`ag�_`sgdfdh]w�Xcagfgh]�g� [\b[gag�h`h�YY�
acigoYdhcY�cjcd_c[`_gYE�f`h�g�[_]fZY__gY�XZcfg[cZYogb3�
yfc� [_Ydac� bd_cdfm� [� qcfg[gZc[hg� vcZqgZc[`_gb� dck
[Yfdhcic� `_fgdf`ag_dhcic� l[gnY_gb� [_]fZg� �ZYfmYic�
�Yrp`� g� Xcqciac� [dhZ\fm� XZgog_\� Yic� jYdXcZblco_cic�
Z`^[gfgbG‚3� �df`[ugYdb� [� ng[\p� [a`dc[s\� Z`ddh`^`agE�
ofc�d_`o`a`�c_g�cngl`ag�cf� �YZq`_gg�coY_m�q_cicicE�_c�
XcdfYXY__c� XZguac� Z`^co`Zc[`_gYE� g� gp� _`lYnl\� _`� ^`k
X`l_\r� qgZ� f`hnY� XcjaYhagE� gjc� [cXZYhg� cngl`_gbq�
V`X`l� _Y� fcamhc� _Y� j\a� g_vcZqgZc[`_E� _c� g� _Y� g_fYZYk
dc[`adb� _g� gp� ]jYnlY_gbqgE� _g� gp� XcacnY_gYq3

�cY__\Y�`dXYhf\�[a`dc[dhcic� l[gnY_gbE�ogdaY__cdfm�
g� cjdfcbfYamdf[`E� XZg� hcfcZ\p� vcZqgZc[`agdm� Yic� lgk
[g^ggE� ]nY� cXgd`_\� g� [� qYq]`Z`p� g� [cY__\qg� gdfcZgk
h`qg3� �[Y� X]jagh`sgg� [_Ydag� ^_`ogfYam_\r� [ha`l� [� tf]�
cja`dfm3� 	f`_gda`[� �]dhgG•E� oYpE� da]ng[ugr� [c� ‚zq�
Xcah]� SYZ[cr� lg[g^gg� �	� ����E� gdXcam^c[`a� Z]ddhgYE�
_YqYshgY�g�oYudhgY� gdfco_ghg� lab�gddaYlc[`_gb�cXYZ`k
sgr� [a`dc[dhgp�o`dfYr�[�fYoY_gY�XcdaYl_gp�qYdbsY[E�gE�[�
o`df_cdfgE� Zcag� SYZ[cr� lg[g^gg� [� SZ`iY� [� q`Y� >?Gƒ� ick
l`3� �]dhg� lYa`Yf� [\[clE� ofc� ZYuY_gY� c� [qYu`fYamdf[Y�
lg[g^gg� [c� [ZYqb�SZ`ndhcic� [cddf`_gb� j\ac� XZg_bfc� [�
cf[Yf� _`� XZcdmj]� oYudhgp� _`sgc_`agdfc[� c� XcqcegE� g�
dogf`YfE� ofc� ja`icl`Zb� ]o`dfgw� lg[g^gg� [� [cddf`_ggE�
c_c� _Y� j\ac� Xcl`[aY_c� ~� q`bE� f3� Y3�_`� [fcZcr� lY_m�XcdaY�
Yic� _`o`a`3� �� fc� nY� [ZYqb� �]dhg� [c^Z`n`Yf� XZcfg[�
glY`ag^`sgg� SYZ[cr� lg[g^gg3� �_� dogf`YfE� ofc� [cY__\Y�
cXYZ`sgg� lg[g^gg� _Y� j\ag� cdcjY__c� ]l`o_\qg� g� ofc�
jcY[cr� l]p� YY� j\a� _Y� _`� [\dcfY3� �o`dfgY� lg[g^gg� [
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SZ`ndhcq�[cddf`_ggE�Xc�Yic�q_Y_gwE�fcamhc�dXZc[csgZck
[`ac� _YqsY[� _`� jcaYY� ZYugfYam_\r� cfXcZ� g� fYq� d`q\q�
XZg_Ydac� iZ`nl`_dhcq]�_`dYaY_gw�agu_gY�dfZ`l`_gb3���
fc�nY�[ZYqb�c_�cf[YZi`Yf�XZgfb^`_gb��Z`d_cr�`Zqgg!�Xck
dhcamh]� g� dga\� ����� g� _YqYshgY� [crdh`� ]nY� cdf`[gag�
SZ`i]� h� qcqY_f]� [df]XaY_gb� [� _YY� �Z`d_cr� `ZqggE� ^`k
b[aY_gYE� j]lfc� �Z`d_`b� `Zqgb� ‡cd[cjclga`€� SZ`i]� _Y�
dccf[Yfdf[]Yf� lYrdf[gfYam_cdfg3

Tc`pgq�|cvvq`__�[�d[cYr�h_giYE� Xcd[beY__cr�gdfck
Zgg� [a`dc[dhcr� `ZqggE� f`hnY� `_`ag^gZ]Yf� [cY__\Y�
`dXYhf\� �[gnY_gb� g� cdf`_`[ag[`YfdbE� [� o`df_cdfgE� _`�
XcdaYl_gp� df`lgbp� [cY__\p� lYrdf[gr3� �_� XguYfE� ofc�
�[gnY_gY� gqYac� jcamuYY� XcagfgoYdhcY� ^_`oY_gYE� oYq�
qcn_c� ^`hawogfm� g^� cl_gp� fcamhc� [cY__\p� cXYZ`sgrE� g�
dogf`YfE� ofc� tfc� Xclf[YZnl`Yfdb� dc[Yfdhcr�ZY`hsgYr� _`�
�]ddhcY� �d[cjclgfYam_cY� �[gnY_gY� [c� [ZYqb� g� XcdaY�
[cr_\3� |cvvq`__�Xca`i`YfE�ofc� lab�dc[Yfdhgp�iZ`nl`_E�
XZgdcYlg_b[ugpdb�h��a`dc[]E�ZYu`wegq�taYqY_fcq�j\a`�
cvgsg`am_`b� dc[Yfdh`b� Xc^gsgb!� j]lm� fc� _`� vZc_fc[cr�
ag_gg� gag� [� a`iYZbp� [cY__cXaY__\p� z� [a`dfg� _Y� dogk
f`agdm� d� XcfYZbqg� oYac[YoYdhgp� ng^_Yr3� �cf� v`hfE� ofc�
dc[YfdhgY� gdfcZghg� lc� dgp� XcZ� _Y� qci]f� Xgd`fm� cj�
�d[cjclgfYam_cq� �[gnY_ggE� z� lcXca_gfYam_cY� lch`^`k
fYamdf[cE� h`h� l]q`Yf� |cvvq`__E� ofc� Xc� q_Y_gw� dc[Yfk
dhgp� [a`dfYr� _YhcfcZ\Y� dfcZc_\� cXXc^gsgg� [cY__cic�
[ZYqY_g� [dY� YeY� `hf]`am_\� [� dc[ZYqY__cr� XcagfghY3

�\[cl\�|cvvq`__`�g�XYl`agZc[`_gY�gq�XcagfgoYdhgp�
`dXYhfc[��]ddhcic��d[cjclgfYam_cic��[gnY_gb�qci]f�Xck
h`^`fmdb�_YXZgYqaYq\qg�lab�fYpE�hfc�XZg[\h�csY_g[`fm�
]o`df_ghc[� tfcr� [cr_\� [� h`fYicZgbp� oYZ_cic� g� jYacicE�
v`ug^q`� g� `_fgv`ug^q`3� �Yq� _Y�qY_YYE� Xclpcl� |cvvk
q`__`� _Ydcq_Y__c� XZ`[gam_\rE� Xcdhcamh]� ]o`df_ghg�
�]ddhcic��d[cjclgfYam_cic��[gnY_gb�cZgY_fgZc[`agdm�[�
d[cYr� lYbfYam_cdfg� _`� XcacnY_gY� [� 	c[Yfdhcq� 	cw^Y� g
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v`ug^q� _Y� j\a� lab� _gp� Ylg_df[Y__\q� [Z`icq3� Ugp`ga�
�YaaYZ� g� �aYhd`_lZ� �YhZgo� f`hnY� XcloYZhg[`wfE� ofc�
csY_h]�daYl]Yf�XZcg^[clgfm�[�jcaYY�ugZchcq�gdfcZgoYdk
hcq� hc_fYhdfY� g� ofc� dc[Yfdh`b� [a`dfm� cf_cdgfdb� h� tfcr�
fYqY� [Ydmq`� dYZmY^_c3� �� _`Xgd`__cr� gqg� gdfcZgg� 	ck
[Yfdhcic� 	cw^`GG� ic[cZgfdbE� ofc� XZcjaYq`� cXXc^gsgg�
[cY__cic� [ZYqY_g� z� cl_`� g^� d`q\p� dacn_\p� lab� dc[Yfk
dhgp� [cY__\p� gdfcZghc[�Xcfcq]E� ofc� tfc� ^`XZYf_`b� lab�
gddaYlc[`_gr� fYq`3

�`dfcbegr� fZ]l� _Y� df`[gf� d[cYr� ^`l`oYr� dc� [dYr�
Xca_cfcr� cd[Yfgfm� fZ`iYlgw� fYpE� hfc� ch`^`adb� ^`n`f\q�
[� fgdhg� qYnl]� _`sg^qcq� g� df`ag_g^qcq3� �`hgY� XZcjk
aYq\E�h`h�]o`dfm�jYnY_sY[E�XZg_]lgfYam_\r�fZ]lE�^[YZk
df[`E� dc[YZu`Yq\Y� cjYgqg� dfcZc_`qgE� g� ZYX`fZg`sgb� z�
Z`ddq`fZg[`wfdb� ^lYdm� d]qq`Z_cE� gjc� tfg� fYq\� ]nY�
XclZcj_c� cd[YeY_\� lZ]igqg� `[fcZ`qg3

SZYla`i`YqcY�gddaYlc[`_gY�Xcd[beY_c� l[]q� [`n_\q�
[cXZcd`q!� [czXYZ[\pE�Zcag�d`qcic� �a`dc[`Gƒ� z� j\a�ag�c_�
XZYl`fYaYq�g�cXXcZf]_gdfcq�gag� nY�oYac[Yhcq� jcamucr�
XcagfgoYdhcr� q]lZcdfg� g� q]oY_ghcqE� Xcigjugq� ^`� d[ck
jcl]� d[cYr� Zclg_\‰� �E� [cz[fcZ\pE� [cXZcd]� z� ofc�
gqY__c� cagsYf[cZbac� dcjcr� �]ddhcY� �d[cjclgfYam_cY�
�[gnY_gY‰���Xcdhcamh]�lYbfYag��]ddhcic��d[cjclgfYamk
_cic��[gnY_gb�j\ag�XZcl]hfcq�dc[Yfdhcic�cjeYdf[`E�h`h�
[� hc_fYhdfY� tfcic� cjeYdf[`� daYl]Yf� Xc_gq`fm� fY� glYgE�
hcfcZ\Y� c_g� [\Z`n`ag‰� �YdqcfZb� _`� fcE� ofc� d`q`� Xck
X\fh`� dc^l`fm� �]ddhcY� �d[cjclgfYam_cY� �[gnY_gY� j\a`�
qguY_mw�Xcdfcb__cr�hZgfghgE�`�qcfg[\�g�_`qYZY_gb�Yic�
]o`df_ghc[�z�cjxYhfcq�cdcjcic�XZY_YjZYnY_gbE�gp�sYag�g�
o`b_gb�lc�_`dfcbeYic� [ZYqY_g�_Y�Xcl[YZi`agdm�XclZcjk
_cq]� `_`ag^]3
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�c� fYp�XcZE�Xch`� [� 			�� _Y� Z`ddYhZYfbf� `Zpg[\E� jgck
iZ`v��_lZYb��_lZYY[go`��a`dc[`�[\_]nlY_�j]lYf�cXYZgk
Zc[`fm� d`q\qg� qg_gq`am_\qg� q`fYZg`a`qg3� �a`dc[� _Y�
cdf`[ga� _gh`hgp� ago_\p� lch]qY_fc[G~E�g�Xcofg� [dYE�ofc�
q\� ^_`Yq� c� Yic� ng^_g� lc� XaY_`E� df`ac� g^[Ydf_c� g^� Yic�
Z`ddh`^c[�lZ]^mbq�g�Ylg_cq\uaY__gh`q�[c�[ZYqb�[fcZcr�
qgZc[cr� [cr_\E� XcdaY� fcic� h`h� c_� _cqg_`am_c� df`a�
[cnlYq��]ddhcic� �d[cjclgfYam_cic� �[gnY_gb3� 	ccjeYk
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_gb� c� ng^_g� �a`dc[`� Xc� jcamuYr� o`dfg� gdpclbf� cf�
awlYrE� [XYZ[\Y� [dfZYfg[ugp� �a`dc[`� [c� [ZYqb� [cr_\3

�`�]sYaY[ugp�vcfciZ`vgbp�q\�[glgq�coY_m�[\dchcicE�
fYq_c[cacdcicE�p]lce`[cic�oYac[Yh`� [�Zcic[\p�coh`pE�d�
coY_m�XZbqcr� [\XZ`[hcr3� ��_`o`aY�XaY_`�c_�j\a�hcZcfhc�
cdfZgnY_E� _c� d]lb� Xc� jcaYY� Xc^l_gq� vcfciZ`vgbqE� l`a�
[cacd`q� cfZ`dfg� g� ^`oYd\[`a� gp� _`^`l3� �� cfagogY� cf�
d[cgp� Xclog_Y__\pE� �a`dc[� _ghcil`� _Y� _cdga� _YqYshcr�
[cY__cr� vcZq\3� SZcdfcrE� [cY__cic� XchZcb� d� ugZchgqg�
cjua`i`qg� q]_lgZ� s[Yf`� p`hgE� hcfcZ\r� Yq]� dugag� Yic�
_YqYshgY�XchZc[gfYag�Kc_g�d� fZ]lcq�_`uag�Yq]� lc�fcic�
uf`fdh]w� clYnl]� lcdf`fco_c� jcamucic� Z`^qYZ`ME� g�
vcZqY__\Y�jZwhg�d�iY_YZ`amdhgqg�a`qX`d`qg3�S]ic[gs\�
_`� clYnlY� z� _Y[cY__cic� cjZ`^s`E� g� _gh`hgp� ^_`hc[�
Z`^agogb� gag� _`iZ`l„� _g� _`� cl_cr� g^� vcfciZ`vgr� ]�
_Yic� _Yf� tqjaYq\� ���� _`� Z]h`[Y„� ug_YamE�XZgf`aY__`bE�
jY^� Xcbd`� g� d� ugZchgqg� a`sh`_`qg3� �`� iY_YZ`amdhcr�
v]Z`nhY� jYaczdg_YzhZ`d_`b� hch`Zl`� �]ddhcr� �d[cjclgk
fYam_cr� �Zqgg3

�_lZYr��a`dc[�Zclgadb�[�>?@@�i3GL�g�j\a�fZg_`ls`f\q�
ZYjY_hcqE� qa`lugq� d\_cq� hZYdfmb_g_`E� [_]hcq� hZYXck
df_cic3� �fYs� Yic� pcfYa� l`fm� [dYq� d[cgq� lYfbq� cjZ`^ck
[`_gY� g� Z`lg� XZgZ`jcfh`� ^`_gq`adb� XcZf_bn_\q� ZYqYk
dacq3� �YdqcfZb� _`� df`Z`_gb� cfs`E� dYqmY� ngacdm� f]ic� g�
^`� cjZ`^c[`_gY� qa`luYic� d\_`� XZguacdm� Xa`fgfm� df`Zk
uYq]� jZ`f]� �_lZYb� z� �[`_]3� �[`_� Xcda`a� �_lZYb� [� l]k
pc[_cY� ]ogageYE� `� ^`fYq� [� dYqg_`Zgw� [� �gn_gr� �c[ick
Zcl3� �jZ`^c[`_gY� [� dYqg_`Zgg� _goYq� _Y� cfago`acdm� cf�
ha`ddgoYdhcr� igq_`^ggE� hZcqY� fcicE� ofc� [� dYqg_`Zgg�
XZYXcl`[`a`dm�f`hnY�Xdgpcacigb�g�cd_c[\�vgacdcvggGC3�
�j]oY_gY�j\ac�XZYZ[`_c�ZY[cawsgYr3� �YXYZm�ŠYZhc[m�_Y�
qcia`� jcaYY� XZYlcdf`[gfm� �_lZYw� fYp� [c^qcn_cdfYr�
h`ZmYZ\E� _`� hcfcZc\YE� jY^� dcq_Y_gbE� Z`ddogf\[`a� Yic�
jZ`f3� �� >?>C� i3� �a`dc[� Xcdf]Xga� ]ogfmdb� `iZc_cqgg3
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�Yd_cr� >?>?� i3� �a`dc[� j\a� XZg^[`_� [� `Zqgw� g� ^`Xgd`adb�
[� ‚Lzcr� KSZg[candhgrM� dfZYahc[\r� Xcah3� �dw� iZ`nl`_k
dh]w� [cr_]� c_� XZcda]nga� [� �Z`d_cr� `Zqgg3� Scz[glgz�
qcq]E�c_� j\a�pcZcugq� [cY__cda]n`egq�g�a`lga�d�fc[`k
Zge`qg3� �_� j\dfZc� Xca]oga� XZcg^[cldf[c� g� _Y]hac__c�
Xcl_gq`adb�Xc�da]nYj_cr�aYdf_gsY3� ScdaY�oYf\ZYp�qYdbk
sY[�]oYj\� [�cvgsYZdhcr�uhcaY�c_�df`a� [^[cl_\q�hcq`_k
lgZcq�g� j\a�cfXZ`[aY_�_`�Wn_\r�vZc_f3� �a`dc[�da]nga�
[c� ‚zcr� �c_dhcr� lg[g^ggE� [cY[`[uYr� XZcfg[� iY_YZ`a`�
�Y_ghg_`� _`� �c_]� g� _`� U`_\oY3� �� _`o`aY� >?‚@� icl`E�
hcil`� jYa\Y� `Zqgg� j\ag� [\fYd_Y_\� d� �hZ`g_\� g� d� �`[k
h`^`E�‚z`b��c_dh`b�lg[g^gb�j\a`�XYZYjZcuY_`�[��Z\q�lab�
jcZmj\�d�iY_YZ`acq��Z`_iYaYq3�VlYdm��a`dc[�hcq`_lc[`a�
ZcfcrE�`�_Ydhcamhc�qYdbsY[�dX]dfb�j\a�XYZY[YlY_� [�uf`j�
Xc� cXYZ`fg[_cr� o`dfg3� 	aYl]wegq�Yic�_`^_`oY_gYq� j\ac�
hcq`_lc[`_gY� XYuYr� g� hc__cr� Z`^[Ylhcr� [� cl_cq� g^�
Xcahc[� lg[g^gg3� �� _cbjZY� >?‚@� i3� �Z`d_`b� `Zqgb� ^`k
p[`fga`� �Z\q3� �� tfc� [ZYqb� �a`dc[� hcq`_lc[`a� _`� �hk
Z`g_Y� cfZblcqE� jcZc[ugqdb� d� q`p_c[s`qg� g� lZ]igqg�
`_fgjcamuY[gdfdhgqg�iZ]XXgZc[h`qg�gag�[ccZ]nY__\qg�
j`_l`qgE� [dY� YeY� lYrdf[c[`[ugqg� f`q3� 	� >?‚>� Xc� >?‚•�
icl\� dga\� �Z`d_cr� `Zqgg� j\ag� ^_`ogfYam_c� dchZ`eY_\E�
_c� �a`dc[� ZYuga� cdf`fmdb� h`lZc[\q� [cY__\q� g� j\a�
_`^_`oY_�hcq`_lgZcq�Zcf\� [�ZYcZi`_g^c[`__cr��Zcshgq�
�Z`d_cr�`Zqgg3�V`�jaYdfbe]w�Z`jcf]�Xc�[\]ohY�XcZ]oY_k
_cr� Yq]� o`dfg� c_� Xca]oga� ja`icl`Z_cdfm� cf� _`o`am_gh`�
uf`j`� S3� S3� �YjYlY[`E� hcil`� tfcf� XcdaYl_gr� cjxY^n`a� d�
g_dXYhsgYr�	Y[YZ_cz�`[h`^dhgr� [cY__\r�chZ]i3� ��Xbf]w�
iclc[eg_]� cjZ`^c[`_gb� �Z`d_cr� `Zqgg� �a`dc[]� j\ag�
[Z]oY_\� gqY__\Y� dYZYjZb_\Y� o`d\3� �� >?‚G� i3� c_� j\a�
_`^_`oY_� hcq`_lgZcq� Xcahc[cr� ]oYj_cr� o`dfg� ‚~zic�
dfZYahc[cic� Xcah`3� �� >?‚C� i3� j\a� _`XZ`[aY_� [� Ucdh[]�
lab�XZcpcnlY_gb�dfZYahc[czf`hfgoYdhgp�h]Zdc[E�cfh]l`�
[YZ_]adb� ]nY� hcq`_lgZcq� j`f`amc_`3� �� >?•@� i3E� fcil`
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nYE� hcil`� c_� [df]Xga� [� hcqq]_gdfgoYdh]w� X`ZfgwE�
�a`dc[� df`a� XZYXcl`[`fYaYq� f`hfghg� [� �Y_g_iZ`ldhcr�
uhcaY� hcq`_l_cic� dcdf`[`3� �dhcZY� XcdaY� tfcic� j\a�
Xcda`_� [� Ucdh[]� _`� h]Zd\� XZYXcl`[`fYaYr3� V`fYq�
[YZ_]adb� [� �Y_g_iZ`l�_`� lcan_cdfm�Xcqce_gh`�_`o`amk
_gh`� ]oYj_cr� o`dfg3� �oY_m� dhcZc� c_� j\a� XYZY[YlY_� [�
qcjgag^`sgc__\r�cflYa� �Y_g_iZ`ldhcic� [cY__cic�chZ]k
i`3

�� >?•ƒ� i3E� XZg� g_dXYhsgg� chZ]i`� ^`qYdfgfYaYq� hck
q`_l]weYic�iY_YZ`acq�SZgq`hc[\qE� j\ac�cj_`Z]nY_cE�
ofc� >>z\r� dfZYahc[\r� Xcah� Gzcr� �]ZhYdf`_dhcr� lg[gk
^gg� _`pclgfdb� [� ^`X]eY__cq� dcdfcb_gg3� �a`dc[]� j\ac�
XcZ]oY_c�hcq`_lc[`_gY�tfgq�XcahcqE�hcfcZ\r�[dhcZY�j\a�
cvgsg`am_c�XZg^_`_�a]ougq�Xcahcq��gY[dhcic�[cY__cic�
chZ]i`3��a`dc[`�_`^_`o`wf�Xcqce_ghcq�hcq`_lgZ`�L‚zcr�
lg[g^gg3���>?•C�i3��gqcuY_hcE�hcq`_lc[`[ugr�fcil`��gk
Y[dhgq� [cY__\q� chZ]icqE� _`^_`oga� �a`dc[`� h� dYjY� [�
uf`j3� �dY_mw� >?•C� i3� �a`dc[� j\a� _`XZ`[aY_� [� �gf`r3

�� �gf`Y� 	c[Yfdhgr� 	cw �̂ XZYdaYlc[`a� l[crdf[Y__]w�
Xcagfgh]G?3� 	� cl_cr� dfcZc_\E� c_�XcllYZng[`a� •`_� �`rz�
{g� XZcfg[� bXc_sY[E� `� d� lZ]icr� z� oYZY^� �cqg_fYZ_�
XcllYZng[`a� hgf`rdhgp� hcqq]_gdfc[3� �a`dc[E� da]ng[k
ugr� [� �gf`Y� Xcl� XdY[lc_gqcq� �cahc[ƒ@E� j\a� _`^_`oY_�
_`o`am_ghcq� uf`j`� dc[Yfdhcic� [cY__cic� dc[Yf_gh`�
iY_YZ`a`� •YZYX`_c[`3� �� cjb^`__cdfg� �a`dc[`E� [� o`df_ck
dfgE� [pclgac� ofY_gY� aYhsgr� c� f`hfghY� hgf`rdhgq�
cvgsYZ`q3� 	� vY[Z`ab� Xc� q`r� >?•?� i3� �a`dc[� dcdfcba� dck
[Yf_ghcq�XZg� iY_YZ`aY�}_m�	gz{̀ _YE�i]jYZ_`fcZY�{̀ _dg3�
V`l`oYr� �a`dc[`� j\ac� ]jYlgfm�Yic�XZgdcYlg_gfmdb�h�[ck
Y__\q�cXYZ`sgbq�•`_��̀ rz{g�XZcfg[�bXc_sY[3�ScdaY�cfk
^\[`� iY_YZ`a`� •YZYX`_c[`� [� Ucdh[]� �a`dc[� gdXca_ba�
cjb^`__cdfg� ia`[_cic� [cY__cic� dc[Yf_gh`� XZg� •`_� �`rz�
{g3� �� _cbjZY� >?•?� i3� XcdaY� XZgj\fgb� [� �gf`r� _c[cic�
[cY__cic� dc[Yf_gh`� iY_YZ`a`� �`o`_c[`� �a`dc[� j\a� cfck

��



^[`_� [� Ucdh[]3� •`_� �̀ rz{g� _`iZ`lga� �a`dc[`� ^cacf\q�
cZlY_cq��Z`hc_`E�`�nY_`�•`_��̀ rz{g�Xcl`Zga`�Yq]�o`d\3�
�� o`d\� g� cZlY_� ]� �a`dc[`� j\ag� cfcjZ`_\� dc[Yfdhgqg�
[a`dfbqgƒ>3� Sc� [c^[Z`eY_gg� g^� �gf`b� [� >?•?� i3� �a`dc[�
j\a� [_c[m� _`^_`oY_� [� �gY[dhgr� [cY__\r� chZ]i� Xcl� hck
q`_lc[`_gY� �gqcuY_hc� z�hcq`_lgZcq� ??zcr� dfZYahc[cr�
lg[g^ggE� q_cic_`sgc_`am_cr� g� Xcfcq]� d� l]Z_cr� lgdk
sgXag_cr3� �� >?G@� i3� �a`dc[� j\a� _`iZ`nlY_� ^cacf\qg�
o`d`qgƒ‚� g� cZlY_cq� �Y_g_`ƒ•� ^`� Z`jcf]� Xc� XYZYcj]oYk
_gw� g� ]a]ouY_gw� dcdfcb_gb� lg[g^gg3� 	`q`� lg[g^gb�
f`hnY�Xca]oga`�_`iZ`l]� [� [glY� XYZYpclbeYic� �Z`d_cic�
V_`qY_g� g� cvgsg`am_c� j\a`� XZg^_`_`� a]ouYr� lg[g^gYr�
�gY[dhcic�[cY__cic�chZ]i`ƒG3�U`Zu`a��gqcuY_hc�_`^[`a�
YY� a]ouYr� lg[g^gYr� [c� [dYr� `Zqgg3� �� >?G@� i3E� [daYl� ^`�
cvgsg`am_\q� XZg^_`_gYq� Yic� Z`jcf\� d� ??zcr� lg[g^gYr�
g� ]dXYu_cic� Z]hc[cldf[`� YwE� �a`dc[� cX]jaghc[`a� df`k
fmwƒƒE� ilY� bd_c� g^a`i`a� d[cr� XZ`hfgoYdhgr� Xclpcl� h�
[cY__\q� [cXZcd`q3� �_�sgfgZ]Yf� 	][cZc[`ƒ~�g�XcloYZhgk
[`Yf� [`n_cdfm� _YXZYZ\[_cr� Xclicfc[hg� g� XcagfgoYdhgp�
^`_bfgr3� 00�Z`d_`b� V[Y^l`€� [dhcZY� _`XYo`f`a`� df`fmwƒLE�
[cdp[`ab[u]w� �a`dc[`� g� Yic� [cY__\Y� dXcdcj_cdfgE� Yic�
[_gq`_gY� h� Xclog_Y__\qE� ^`jcf]� c� _gpE� `� f`hnY� Yic�
jlgfYam_cdfm� g� fe`fYam_cdfm� [� [\Xca_Y_gg� d[cgp� cjbk
^`__cdfYr3� �YfE� cl_`hcE� _g� q`aYruYic� ]Xcqg_`_gb� cj�
]o`dfgg� �a`dc[`� [� h`hcrzagjc� hcqq]_gdfgoYdhcr� Xcagk
fgoYdhcr� lYbfYam_cdfg3

�� qcqY_fE� hcil`� _`o`a`dm� [cr_`E� �a`dc[� hcq`_lc[`a
Gz\q�qcfcZg^c[`__\q�hcZX]dcq�_`� �hZ`g_dhcq�vZc_fYE�
ilY� dc[YfdhgY� [crdh`� Xcl[YZiagdm� fbnYacq]� _`fgdh]� dc�
dfcZc_\�iZ]XX\�`Zqgr�€Wi€�vYamlq`Zu`a`�vc_��]_ufYlz�
f`3� �jcZc_`� �m[c[`� j\a`� XcZ]oY_`� �a`dc[]E� g� XcdaY�
X`lY_gb� �m[c[`� �a`dc[]� XZguacdm� _Ydhcamhc� Z`^� [\Z\k
[`fmdb� g^� chZ]nY_gbƒC3

�� `[i]dfY� g� dY_fbjZY� >?G>� i3� �a`dc[� hcq`_lc[`a
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•Lzcr�`ZqgYrE�^`ege`[uYr��gY[3��vgsg`am_`b�dc[Yfdh`b�
[cY__`b� gdfcZgb�gdfcZgb� ]Xcqg_`Yf� •Lz]w� `ZqgwE�_c�_Y�
_`^\[`Yf� YY� hcq`_l]weYic3� >L� dY_fbjZb� iY_YZ`azaYrfYk
_`_f� U3� S3� �gZXc_cdE� hcq`_l]wegr� �gY[dhgq� [cY__\q�
chZ]icq� K���ME� cfl`a� XZgh`^� `ZqgbqE� chZ]nY__\q�
_Yqs`qg� [� hgY[dhcq� hcfaYE� XZcZ\[`fmdb� g^� chZ]nY_gb3�
yfcf� XZgh`^� j\a� XYZYl`_� [c� [dY� `ZqggE� hZcqY� •LzcrE� d�
hcfcZcr�j\a`�XcfYZb_`�d[b^m!�€�Y�gqYb�d[b^g�d�vZc_fcqE�
[crdh`� •Lzcr� `Zqgg� XZclcan`ag� ]XcZ_]w� jcZmj]� ^`�
�gY[3� �p[`oY__`b� XZcfg[_ghcq� d� va`_i`E� •Lz`b� `Zqgb�
fcamhc� >?� dY_fbjZb� cdf`[ga`� dfcags]� �hZ`g_\� g� _`o`a`�
K]dXYu_c� z� �3� �3M� XZcjg[`fmdb� g^� chZ]nY_gb€ƒ?3

�� _cbjZY� >?G>� i3� �a`dc[� j\a� [\^[`_� [� Ucdh[]� _`� Xck
qcem� cjcZc_Y� dfcags\3� �� Xca_com� >@� _cbjZb� c_� [dfZYk
o`adb� K[XYZ[\YM� dc� 	f`ag_\q3� �cil`� �a`dc[`� dXZcdgagE�
ofc� c_� l]q`Yf� c� XcacnY_gg� lYaE� c_� dh`^`aE� ofc� qcjgk
ag^`sgb�_Ycj]oY__\p�Z`jcogp�jY^�XcllYZnhg�ZYi]abZ_\p�
[cY__\p� ZY^YZ[c[� jYddq\daY__`3� �c[cZbfE� ofc� 	f`ag_�
cf[Yfga!� €	� ZY^YZ[`qg� g� l]Z`h� dqcnYf� ]lYZn`fm� Ucdhk
[]€~@E� _c� l`a� �a`dc[]� Xbf_`ls`fm� f`_hc[� z� [dYE� ofc�
gqYacdm� [� _`agogg3

�Xgd\[`b�cjcZc_]�Ucdh[\E�XZcvYddcZ�ylg_j]Zidhcic�
]_g[YZdgfYf`� g� dXYsg`agdf� Xc� gdfcZgg� �fcZcr� qgZc[cr�
[cr_\� [� 			�� �nc_� yZghdc_� XguYf� c� �a`dc[Y� h`h� cj�
00cl_cq� g^� awjgq\p� hcq`_lgZc[� 	f`ag_`€~>3� Scz[glgz�
qcq]E� �a`dc[� lYrdf[gfYam_c� j\a� coY_m� f`a`_fag[\q�
hcq`_lgZcqE� dXcdcj_\q� _`pclgfm� [\pcl� g^� gdhawogk
fYam_c� fbnYa\p� dgf]`sgrE� hcfcZcq]� XcZ]o`agdm� [d‹�
jcaYY� cf[Yfdf[Y__\Y� hcq`_l_\Y� Xcdf\3��c�[ZYqb�cjcZck
_\� Ucdh[\� �a`dc[� hcq`_lc[`a� ‚@zcr� `ZqgYrE� c� hcfcZcr�
ic[cZgfdb�[�����		E�cl_`hc�cXbfm�jY^�]Xcqg_`_gb�gqY_g�
hcq`_l]weYic3�‚@z`b�`Zqgb�j\a`� o`dfmw�	Y[YZ_cr�iZ]Xk
X\E�cjcZc_b[uYr�Ucdh[]3��c�[ZYqb�dc[Yfdhcr�hc_fZ`f`hg�
[� _`o`aY� lYh`jZb� [crdh`� �a`dc[`� g� >~z`b� `Zqgb� �chcdk
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dc[dhcic� XZcZ[`agdm� h� �dfZYE� `� ^`fYq� h� 	ca_Yo_cicZk
dh]� g� �cachca`qdh]~‚3

>~� lYh`jZb� >?G>� i3E� XYZYl� `f`hcr� _`� �cachca`qdhE� ]�
�a`dc[`� [^ba�g_fYZ[mw� `qYZgh`_dhgr� n]Z_`agdf� �`ZZg�
�YdwYZ~•3��YdwYZ�ic[cZgf�c�XcX]abZ_cdfg� �a`dc[`�dZYlg�
jcrsc[� g� c� Yic� cXfgqg^qY3� �� daYl]we]w� _com� c_� _`qYk
ZY[`adb� [^bfm� �cachca`qdh� gE� _`dhcamhc� [c^qcn_cE� cfk
jZcdgfm� _YqsY[� _`^`l3� †Z`_s]^dh`b� n]Z_`agdfh`� y[�
�wZgE�Z`jcf`[u`b�lab�`qYZgh`_dhcr�XYo`fgE�[glYa`��a`k
dc[`� XcdaY� [^bfgb� gq� �cachca`qdh`3� �_`� Xgd`a`� c� _Yq�
h`h�cj�cl_cq�g^�qcacl\p�hcq`_lgZc[E�omb�da`[`� j\dfZc�
Z`dfYf� g� hcfcZ\r� XcdaY� ‚•� aYf� da]nj\� d]lgf� cjc� [dYq�
dc� dfZ`fYigoYdhcr� fcohg� ^ZY_gb~G3� �`dd]nl`b� c� dfZ`k
fYiggE� c_� ic[cZga� c� �`XcaYc_Y�g� c� SYfZY� �YaghcqE� ngk
[cr� g_fYZYd�c_�XZcb[ga�h� {̀ Zaw� lY� �caaw� g�h� Œ3� �3� �]z�
lYZg`_]� KiY_YZ`azXcahc[_gh]E� hcq`_l]weYq]� iYZq`_k
dhcr� ‚zcr� f`_hc[cr� `ZqgYrM� h`h� h� dc[ZYqY__\q� dfZ`fYk
i`q3� y[� �wZg� lcj`[abYfE� ofc� �a`dc[� [glYa� [� 	f`ag_Y�
d[cYic� XZbqcic� _`o`am_gh`� h`h� [� [cY__cqE� f`h� g� [� Xck
agfgoYdhcq� cf_cuY_ggE� g� XcloYZhg[`aE� ofc� v`ugdf\�
lcan_\� j\fm� ]_gofcnY_\3� �� b_[`ZY� >?G‚� i3� [a`dc[dh`b�
`Zqgb� j\a`� icac[_\q�cfZblcq�dc[Yfdhcic�hc_fZ_`df]Xk
aY_gbE�gqY[uYic�sYamw�chZ]ngfm�_YqYshgY�o`dfg�[�Z`rck
_Y� Ucn`rdh`E� �n`fdh`� g� �b^mq\~ƒ3

>•�lYh`jZb�>?G>�i3�	c[g_vcZqjwZc�cX]jaghc[`ac�hcqk
qw_ghY�cj�cfZ`nY_gg�_YqsY[�cf�Ucdh[\�d�vcfciZ`vgbqg�
fYp�hcq`_lgZc[E�hcfcZ\Y�cfagogagdm�XZg�cjcZc_Y�icZcl`3�
	ZYlg� _gp� j\a� g� �a`dc[~~3� ‚G� b_[`Zb� >?G‚� i3� c_� j\a�
_`iZ`nlY_� cZlY_cq� �Z`d_cic� V_`qY_g� g� XZcg^[YlY_� [�
iY_YZ`azaYrfY_`_f\~L3

�cf� v`hfE� ofc� h� �a`dc[]� lcX]dh`agdm� g_cdfZ`__\Y�
hcZZYdXc_lY_f\E� ]h`^\[`YfE� ofc� 	f`ag_� ch`^\[`a� Yq]�
jcamucY�lc[YZgY3��c�cXbfmzf`hgE�[�fc� [ZYqb�h`h�XcloYZk
hg[`Yfdb� [cY__`b� dfcZc_`� [a`dc[dhgp� ]dXYpc[E� _gilY�_Y
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]Xcqg_`Yfdb� c� h`hcr� j\� fc� _g� j\ac� Yic� XcagfgoYdhcr�
lYbfYam_cdfg3

�� q`ZfY� >?G‚� i3� �a`dc[� j\a� _`^_`oY_� ^`qYdfgfYaYq�
hcq`_l]weYic� �capc[dhgq� vZc_fcq3� �cq`_l]wegr�
vZc_fcq� iY_YZ`a�UYZYshc[� ic[cZgf� [� d[cgp�qYq]`Z`p�c�
�a`dc[Y� h`h� c� fZ]l_cqE� _YXcl`fag[cq� g� oYdfcawjg[cq�
Xclog_Y__cqE�hcfcZcq]�_Y�p[`f`ac�g_gsg`fg[\~C3�Ucn_c�
]f[YZnl`fmE�ofc� tfc� ^`b[aY_gY�dlYa`_c� [�dccf[Yfdf[gg�d�
Xc^l_YruYr� ag_gYr� dc[Yfdhgp� [a`dfYrE� fZYjc[`[ugpE�
ofcj\� [dY� ]Xcqg_`_gb� c� �a`dc[Y� _cdgag� _Yi`fg[_\r�
p`Z`hfYZ3� �c� qcn_c� f`hnY� g� l]q`fmE� ofc� qYnl]� �a`dck
[\q� g� UYZYshc[\q� d]eYdf[c[`ac� ago_cY�_YlZ]nYawjgY�
gag� XZcvYddgc_`am_cY� dcXYZ_goYdf[c~?3� �`h� j\� fc� _g�
j\acE� fcf� v`hfE� ofc� �a`dc[� XZgj\a� g^� 	f`[hg� _`� d`k
qcaYfY� [qYdfY� d� �cZcugac[\qE� U`aY_hc[\q� g� ^`qYdfgk
fYaYq� hcq`_l]weYic� [c^l]u_\qg� dga`qg� �3� �3� �c[gk
hc[\qL@� ic[cZgfE� ofc� _`^_`oY_gY� �a`dc[`� j\ac� [`n_\q�
dcj\fgYq3� �Ycjpclgqc� XcloYZh_]fmE� ofc� [YZdgb� dc[Yfk
dhcr� gdfcZgciZ`vggE� [c^a`i`we`b� [g_]� ^`� XcZ`nY_gY
‚zcr� ]l`Z_cr� `Zqgg� _`� fZ]dcdfm� �a`dc[`� g� Yic� g^qYk
_]E� _Y� [\lYZng[`Yf� _gh`hcr� hZgfghg3� �dY� lcdf]X_\Y�
q`fYZg`a\� d[glYfYamdf[]wfE� ofc� XcacnY_gY� _`� �capc[k
dhcq� vZc_fY� j\ac� gdhawogfYam_c� fZ]l_\q� d� d`qcic�
_`o`a`3

>‚� lYh`jZb� >?G>� i3� UYZYshc[� j\a� [\^[`_� [� 	f`[h]� g�
Xca]oga� f`q� XZgh`^� c� dc^l`_gg� �capc[dhcic� vZc_f`L>3�
�`� �capc[dhgr� vZc_f� j\ag� _`^_`oY_\� Gz`b� g� ƒ‚z`b� `Zk
qggE� `� f`hnY� ‚z`b� ]l`Z_`b� g� ƒ?z`b� `ZqggE� _`pclg[k
ugYdb�[�XZcsYddY�vcZqgZc[`_gb3�UYZYshc[�XZcdgaE�ofcj\�
ƒGz`b� `Zqgb� z�cl_`�g^� `ZqgrE�cjcZc_b[ugp� �Y_g_iZ`lE�z�
j\a`�XYZYl`_`� [�Yic�hcq`_lc[`_gY3��`rc_�lYrdf[gr�ƒGzcr�
`Zqgg�XZgaYi`a�_YXcdZYldf[Y__c�h��capc[dhcq]�vZc_f]E�
g� c_`� j\a`� cfZY^`_`� _YqYshgqg� [crdh`qg� cf� aY_g_k
iZ`ldhcic� hcq`_lc[`_gb3� �cq`_l]wegr� �Y_g_iZ`ldhgq

��



vZc_fcq� iY_YZ`azaYrfY_`_f� U3� 	3� |c^g_� g� X`Zfgr_\r�
‡pc^bg_€� icZcl`� �3� �3� �l`_c[� [c^Z`n`agE� ofc� tfc� _Y�
XcqYp`� gE� [c� [dbhcq� da]o`YE� ƒGz`b� `Zqgb� qcnYf� `f`hck
[`fm� _YqYshgY� f\a\� g� tfgq� o`dfgo_c� d_bfm� l`[aY_gY� _`�
�Y_g_iZ`l3� 	c� d[cYr� dfcZc_\E� UYZYshc[� ]f[YZnl`aE�ofc�
tfc� j]lYf� dgam_c� qYu`fm� hccZlg_`sgg� _`df]XaY_gb3�
	f`[h`� XcllYZng[`a`� |c^g_`� g� �l`_c[`L‚3� ƒGz`b� `Zqgb�
cdf`a`dm� XZgXgd`__cr� h� �Y_g_iZ`ldhcq]� vZc_f]3� Scak
icl`�dX]dfbE�cl_`hcE�XcacnY_gY�g^qY_gacdm�_`�cjZ`f_cYE�
g�ƒGz`b�`Zqgb�f`h�nYE�h`h�g�[_c[m�dvcZqgZc[`__`b�Cz`bE�
j\a`�XYZYl`_`�[��capc[dhcY�hcq`_lc[`_gY3�yf`�XYZYqY_`E�
j\fm� qcnYfE� d[glYfYamdf[]Yf� c� fcqE� ofc� d� d`qcic� _`k
o`a`�qYnl]�	f`[hcr�g�UYZYshc[\q�d]eYdf[c[`ag�fZY_gb�
Xc� [cXZcd]� c� Z`^[YZf\[`_gg� o`dfYr� _`� �capc[dhcq�
vZc_fY3� �c^qcn_cE� ofc� tfg� fZY_gb� b[gagdm� lcXca_gk
fYam_\q� taYqY_fcq� [� l`am_YruYq� Z`^[gfgg� dcj\fgrE�
hcil`� 	f`[h`�_Y�cf[Yfga`�_`�dZco_\Y�fZYjc[`_gb�UYZYsk
hc[`� cj� ch`^`_gg� Xcqceg� ‚zcr� ]l`Z_cr� `ZqggL•3

	f`[h`� fZYjc[`a`� _YXZYZ\[_cic�_`df]XaY_gb�_`� �cak
pc[dhcq� vZc_fY� lab� fcicE� ofcj\� cjYdXYogfm� XcacnY_gY�
[chZ]i��Y_g_iZ`l`3�>•�b_[`Zb�>?G‚�i3�`Zqgg� �capc[dhcic�
vZc_f`�j\ag�jZcuY_\�[�`f`h]3��YqYsh`b�Z`^[Ylh`�gqYa`�
d[YlY_gb� c� XZYldfcbeYq� _`df]XaY_ggE� g� dcXZcfg[aY_gY�
_YqsY[� j\ac� ]XcZ_\qE� `� ci_Y[cr� cjdfZYa� z� qce_\q3� ��
_`df]XaY_gY�j\ag� Xca_cdfmw�jZcuY_\� ‚z`b�]l`Z_`b�`Zk
qgb� g� ƒ?z`b� `Zqgb3� �g� cvgsYZ\E� _g� dcal`f\� _Y� j\ag�
lcdf`fco_c� Xclicfc[aY_\„� _Y� p[`f`ac� fbnYacr� `Zfgak
aYZggE�jcYXZgX`dc[3��camug_df[c�jcrsc[�j\ac�g^�dfYX_\p�
cja`dfYrE� c_g� [XYZ[\Y� ch`^`agdm� [� aYd`p� g� j\dfZc� [X`k
l`ag� [�X`_gh]3� �ZcqY� fcicE� Xcdfcb__c� _Ylcdf`[`ac� XZgk
hZ\fgb�d�[c^l]p`LG3�SZcl[gnY_gY�j\ac�qYlaY__\q3�‚z`b�
]l`Z_`b� `Zqgb� lcdfgia`� Ubd_cic� �cZ`E� g� fcil`� 	f`[h`�
l`a`� XZgh`^� _`XZ`[gfm� cd_c[_cr� _`fgdh� _`� �wj`_m� g�
	X`ddh]w� Sca_Yfm3� UYZYshc[� ic[cZgf� cj� tfcr� h`qX`_gg!
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€}�g�uf`j�vZc_f`�XYZYcsY_gag�[c^qcn_cdfg�dcjdf[Y__\p�
[crdh€Lƒ3�UYZYshc[�ZYugaE�ofc�‚z`b�]l`Z_`b�`Zqgb�lcank
_`� Xca]ogfm� XclhZYXaY_gY3� 	f`[h`� ]XZYh`a`� ^`� cfd]fk
df[gY�XZcl[gnY_gb3��cq`_l]wegr�ƒ‚zcr�`ZqgYr��a\hc[E�
^`qY_g[ugr� f`hnY� iY_YZ`azaYrfY_`_f`� 	chcac[`� [�h`oYk
df[Y�hcq`_l]weYic� ‚zcr�]l`Z_cr�`ZqgYr�>@�b_[`Zb�>?G‚E�
n`ac[`adb� _`� _Ylcdf`fch� XclhZYXaY_gr� g� XZghZ\fgb� d�
[c^l]p`3� �� hc_Yo_cq� gfciYE� UYZYshc[� d� �a\hc[\q� _`k
XZ`[gagdm� [� uf`j� ‚zcr� ]l`Z_cr� `ZqggE� `� ^`fYq� [� uf`j�
jcY[\p� lYrdf[gr3� �`q� c_g� ]^_`agE� ofc� XZcjaYq`� _Yk
cjpclgq\p� XclhZYXaY_gr� _Y�ZYuY_`�g�o`dfg�_`�vZc_fck
[cr�ag_gg�Xacpc�d_`jn`wfdb� jcYXZgX`d`qg�g�XZclc[camk
df[gYq3� 	[clhg� _`o`am_gh`� cXYZ`fg[_cic� cflYa`� Xcak
hc[_gh`� S`pcqc[`� c� XcfYZbp� [� ago_cq� dcdf`[Y� j\ag� [�
Xca_cq� jYdXcZblhY� g� djg[`ag� d� fcah]� hcq`_lc[`_gY�
`Zqgg� g� vZc_f`3� SZgh`^\� XYZYl`[`agdm� f`h� qYlaY__cE�
ofc� [crdh`� _`� vZc_fc[cr� ag_gg� Xca]o`ag� gp� d� cXc^l`k
_gYq�_`� ‚G�o`d`3� �� ZY^]amf`fY�f`hcic� jYdXcZblh`� 	f`[h`�
l`a`� XZgh`^� c� ^`qYeY_gg� _`o`am_gh`� uf`j`� iY_YZ`az�
q`rcZ`� �3� �3� �g^ngag_`� g� _`o`am_gh`� cXYZ`fg[_cic�
cflYa`3�V`qYdfgfYaYq�hcq`_l]weYic�‚zcr�]l`Z_cr�`Zqgk
Yr�j\a�_`^_`oY_� iY_YZ`azq`rcZ��avYZmY[3��cil`��a\hc[�
fbnYac�^`jcaYaE�hcq`_l]wegq�‚zcr�]l`Z_cr�`ZqgYr�j\a�
_`^_`oY_� �a`dc[L~3

�`df]XaY_gY�XZclcan`acdmE�_c�q`ac]dXYu_c3�	�[YdY_k
_Yr�cffYXYamw�XcacnY_gY�[crdh�df`ac�YeY�jcaYY�fbnYa\qE�
f3� h3� ch`^`agdm� ^`fZ]l_Y__\qg� d[b^m� g� d_`jnY_gY3� UYk
ZYshc[� [_Yd� fZg� XZYlacnY_gbE� hcfcZ\Y� lcan_\� j\ag�
gdXZ`[gfm� XcacnY_gY� ‚zcr� ]l`Z_cr� `Zqgg3� SYZ[cY� z� lab�
]dXYu_\p� lYrdf[gr� `Zqgb� lcan_`� j\a`�Xca]ogfm� ^_`ogk
fYam_\Y�XclhZYXaY_gb�lc�_`df]XaY_gb�Z`dX]fgs\3��fcZcY�
z� qcn_c� cf[Ydfg� `Zqgw� g� gdh`fm� lZ]icic� dXcdcj`� cd]k
eYdf[aY_gb� dfcbegp� XYZYl� _Yr� ^`l`o3� �ZYfmY� z� `Zqgb�
qcnYf� chcX`fmdb� g� nl`fmE� Xch`� _Y� hc_ogfdb� Z`dX]fgs`E
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`� ^`fYqE� Xca]og[� XclhZYXaY_gbE� [c^cj_c[gfm� _`df]XaYk
_gY3� 	`q� UYZYshc[� dfcba� ^`� XYZ[cY� ZYuY_gYE� hcfcZcY�
Xc^[cagac� j\� ‚zcr� ]l`Z_cr� `Zqgg� ]hZYXgfm� ^`[cY[`_gb�
^gq_Yr� h`qX`_ggE� `� f`hnY� [� h`hcrzfc� qYZY� cjaYiogfm�
l`[aY_gY�_`��Y_g_iZ`l3��ZYfgr�qYfcl�lYrdf[gr�XZYldf`[k
abadb�dc[YZuY__c�_YXZgYqaYq\q!�cdf`[gfm�`Zqgw�[�jcack
f`p� c^_`o`ac� j\� Xcdf`[gfm� Xcl� ]iZc^]� X]fg� d_`jnY_gb�
g� Xcl[YZi_]fm� `Zqgw� Zgdh]� chZ]nY_gb� YY� _Yqs`qg3

�Yqs\� ]dgagag� _`fgdh� g� >?� q`Zf`� cfZY^`ag� ag_gg�
d[b^g� ‚zcr� ]l`Z_cr� `Zqgg3� •YZY^� l[`� l_b� UYZYshc[� Xck
a]oga�_Ycjpclgq\Y� XclhZYXaY_gbE� ]dXYu_c�hc_fZ`f`hcz�
[`a� g� [cddf`_c[ga� ag_gw� d[b^g‡3� 	c[YfdhcY� _`df]XaYk
_gY� fYXYZm� dcdZYlcfcogacdm� _`� �wj`_g3� UYZYshc[� pcfYa�
]hZYXgfm� ‚z]w� ]l`Z_]w� `Zqgw� ~z\q� i[`ZlYrdhgq� hcZk
X]dcqE� hcfcZ\r� _`pclgadb� [� XZcsYddY� vcZqgZc[`_gb„�
XZYlXca`i`acdmE� ofc� tfcf� hcZX]d� j]lYf� dgam_YYE� oYq�
‚z`b� ]l`Z_`b� `Zqgb� XZg� YY� dvcZqgZc[`_gg3� yfcq]E� clk
_`hcE� _Y� d]nlY_c� j\ac� dj\fmdb3� ‚•� `XZYab� UYZYshc[� h�
d[cYq]� ]n`d]� g� g^]qaY_gw� ]^_`aE� ofc� �capc[dhgr�
vZc_f� Z`dvcZqgZc[`_3� �_� j\a� cjZ`eY_� [� �capc[dh]w�
cXYZ`fg[_]w�iZ]XX]�g�XYZYl`_�Xcl�hcq`_lc[`_gY��Y_g_k
iZ`ldhcq]� vZc_f]LC3� UYZYshc[� XguYf!� €}� _gh`h� _Y� qci�
Xc_bfmE�Z`lg�oYic� j\ac�XZYlXZg_bfc�Xclcj_cY�cjxYlg_Yk
_gY3� �`� qcr� [^iablE� [� tfcq� _Y� j\ac� _g� cXYZ`fg[_crE� _g�
XcagfgoYdhcrE� _g� h`hcr� j\� fc� _g� j\ac� g_cr� sYaYdccjk
Z`^_cdfg€L?3

�h`^\[`YfdbE� iY_YZ`a� |c^g_�]jYlga�	f`ag_`E�ofc�XZg�
Xcqceg� tfcic�q`_Y[Z`�g� tfgp� lcXca_gfYam_\p�o`dfYr�c_�
qcnYf� d_bfm� jach`l]� �Y_g_iZ`l`C@3�UYZYshc[]� j\a� l`_�
XZgh`^� XZgdcYlg_gfmdb� h� �]hc[]� _`� V`X`l_cq� vZc_fY3�
SYZYl� cfxY^lcq� c_�Xc^[c_ga� [� 	f`[h]E� ofcj\�_`Xcq_gfm�
c� _Ycjpclgqcdfg� XZgda`fm� ~zcr� i[`ZlYrdhgr� hcZX]d� [�
XclhZYXaY_gY� chZ]nY__cr� ‚zcr� ]l`Z_cr� `Zqgg3� �q]�
XZYlacngag� _Y� [ca_c[`fmdb3� ‚G� `XZYab� c_� XZgj\a� [
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	f`[h]E� ilY� [� XZgd]fdf[gg� 	f`ag_`� g� U`aY_hc[`� [\k
dh`^`a�coY_m�ZY^hcY�XZYlcdfYZYnY_gY!� €‚z`b� ]l`Z_`b�`Zk
qgb�dc[YZuY__c� [\lcpa`dm3� ��gqYweYqdb�dcdf`[Y�c_`�_Y�
qcnYf� _g� _`df]X`fmE� _g� cjcZc_bfmdb3� �Y� hcqq]_gh`sgg�
_`pclbfdb� Xcl� ]iZc^cr� ]l`Zc[� _YqYshgp� [crdh3� �dag�
_goYic�_Y�XZYlXZg_bfmE� fc�h`f`dfZcv`�_Yqg_]Yq`€C>3��_�
[\dh`^`a� q_Y_gYE� ofc� Ydag� _Y[c^qcn_c� ]hZYXgfm� `Zqgw�
~z\q� i[`ZlYrdhgq� hcZX]dcqE� fc� YY� _]n_c� cf[Ydfg� g^�
aYdc[� g� jcacf� _`� ag_gw� nYaY^_cr� lcZcig� •]lc[c� z� �c[k
icZcl3� �ic� [\da]u`ag� [Ydmq`� ]ofg[c3

C� gw_b� UYZYshc[`� [\^[`ag� d� V`X`l_cic� vZc_f`� [�
	f`[h]3� 	f`ag_� XZg^_`aE� ofc� cjxYlg_Y_gY� �capc[dhcic�
vZc_f`� d� �Y_g_iZ`ldhgq�hcq`_lc[`_gYq�j\ac�ciZcq_cr�
cugjhcr3� |c^g_� _Y� [\Xca_ga� XZgh`^`� 	f`[hg� cf� >G�
q`bC‚� cf[Ydfg� _`^`l� ‚z]w� ]l`Z_]w� `Zqgw� g� c_`� j\a`�
cfZY^`_`3� UYZYshc[`� g� �`dgaY[dhcic� _`XZ`[abag� f]l`�
lab�fcicE�ofcj\�[\XZ`[gfm�XcacnY_gY3�>@�gw_b�j\a�cfl`_�
XZgh`^� c� _`df]XaY_gg3� ScdaY� _YlYag� fbnYa\p� jcY[� j\a�
XZcZY^`_� hcZglcZ� [� G@@� qYfZc[� ugZg_cr� qYnl]� ‚zcr�
]l`Z_cr� `ZqgYr� g� nYaY^_clcZcn_cr� ag_gYr� [� Ubd_cq�
�cZ]E� g� Z`_Y_\Y� j\ag� [\[Y^Y_\3� •`dfg� ‚zcr� ]l`Z_cr�
`Zqgg�_Y� j\ag� [�dcdfcb_gg�Z`dugZgfm�hcZglcZ„�XcfYZb[�
hc_fZcamE� cvgsYZ\� _Y� qciag� ]lYZn`fm� cfdf]XaY_gb� g�
o`dfg� cfcuag� [� jcamucq� jYdXcZblhY3� �� ‚•� gw_b� Z`rc_E�
^`_gq`Yq\r� dc[Yfdhgqg� [crdh`qgE� ^_`ogfYam_c� ]qY_mk
ugadb�g�XZcdfZYag[`adb�_YqYshcr� `ZfgaaYZgYr�`_vga`lk
_\q� ci_Yq3� �c[`b� `f`h`� j\a`� _`^_`oY_`� _`� ‚•� gw_b3� �Yk
qYshgr� cic_m� j\a� coY_m� fbnYa\q� g� d[b^m� j\a`� d_c[`�
XZYZ[`_`3� �� ]fZ]� ‚G�gw_b�_YjcamugY�o`dfg�XZcjgagdm�g^�
chZ]nY_gbE� _c� _Yqs\� d_c[`� cfjgag� nYaY^_clcZcn_]w�
ag_gw3� ‚Gzic� �a`dc[� l`a� d[cgq�awlbq� XZgh`^� Z`^jgfmdb�
_`� _YjcamugY� iZ]XX\� g� d`qgq� XZcjg[`fmdb� g^� chZ]nYk
_gb3

��hc_sY�gw_b�UYZYshc[�X\f`adb�Z`^\dh`fm� �a`dc[`�g

OO



Xcda`a� f`_hc[]w� Zcf]� [� Z`rc_� XcdaYl_Yic� g^[Ydf_cic�
qYdfcXZYj\[`_gb�hcq`_l]weYic�g�Yic�uf`j`E�_c�_g�f`_hgE�
_g� X`Zfg^`_\� _Y� qciag� cf\dh`fm� gp� daYl`� 3

{fZghz{fZghvYamlf�dccje`YfE�ofc�[�XcdaYl_gr�qcqY_f�
	f`ag_� Xcda`a� ^`� �a`dc[\q� d`qcaYfCGE� ofcj\� [\^[cagfm�
Yic�XZYnlYE�oYq�Z`rc_�j]lYf�chc_o`fYam_c�^`p[`oY_�[Z`k
icqE� _c� �a`dc[E� bhcj\E� cfh`^`adb� dYdfm� [� d`qcaYfE�
dh`^`[E� ofc� pcoYf� Z`^lYagfm� ]o`dfm� d[cgp� dcal`f3� yfc�
dccjeY_gY� [Zbl� ag� qcnYf� dccf[Yfdf[c[`fm� gdfg_YE� [cz�
XYZ[\pE�Xcfcq]�ofc� [c^qcn_\Y�qYdf`�XZg^YqaY_gb� j\ag�
coY_m� _Yq_cicogdaY__\qg� g^z^`� jcacfgdfcr� qYdf_cdk
fgCƒ„� [cz[fcZ\pE� Xc� l`__\q� UYZYshc[`E� XcdaYl_bb�
[^aYf_czXcd`lco_`b� Xace`lh`� j\a`� [� Z]h`p� _YqsY[C~3

�̂ � tfcic� cj^cZ`� lYrdf[gr� ‚zcr� ]l`Z_cr� `Zqgg� bdk
_cE� ofc� `Zqgb� j\a`� _Ylcdf`fco_c� Xclicfc[aY_`E� Xacpc�
d_`jn`a`dm�g�^`l`ogE�XYZYl�_Yr�Xcdf`[aY__\YE�j\ag�[\uY�
YY� [c^qcn_cdfYr3� 	f`[h`� _Y� XZg_ba`� _g� cl_cr� g^� ZYhck
qY_l`sgr�UYZYshc[`CLE� hcfcZ\Y�cjaYiogag�j\�XcacnY_gY�
g�dlYa`ag�j\�[c^qcn_\q�lcdfgnY_gY�Xcdf`[aY__\p�sYaYr3�
�� pcfb� [� d[cgp� qYq]`Z`p� UYZYshc[� lYa`Yf� sYa\r� Zbl�
^`qYo`_grE� XcZco`egp� �a`dc[`� g� ic[cZbegp� c� Yic� jY^k
Z`^agogg� h� d]lmjY� `ZqggE� tfg� ^`qYo`_gb� XZcfg[cZYo`f�
lc[cl`q� Yic� nY� df`fmgE� _`XYo`f`__cr� [� [cY__cq� n]Z_`k
aYCC3� �� tfcr� df`fmY� UYZYshc[� [c^a`i`Yf� [dw� [g_]� ^`�
XcZ`nY_gY� ‚zcr� ]l`Z_cr� `Zqgg� _`� 	f`[h]E� hcfcZ`b� _Y�
d]qYa`�csY_gfm�ZY`am_cdfg�XcacnY_gbC?3�	aYlc[`fYam_cE�
`_`ag^�UYZYshc[`� [� l`__cq�da]o`Y�cXZ`[l\[`Yf� �a`dc[`�
cf� cj\o_\p� cj[g_Y_gr� Yic� [� dc[Yfdhcr� XYo`fg!� j]lfc�
XcZ`nY_gY� ‚zcr� ]l`Z_cr� `Zqgg� j\ac� fcamhc� ZY^]amf`k
fcq� fZ]dcdfg� �a`dc[`� g� Yic� g^qY_\?@3

�a`dc[� j\a� [^bf� [� XaY_� >‚� gwab� >?G‚� icl`3� �ic� [cY_k
_`b� h`ZmYZ`� [� 	c[Yfdhcq� 	cw^Y� XZgua`� h� hc_s]3� �`amk
_Yru]w� Yic� ng^_m� g� lYbfYam_cdfm� [Xacfm� lc� X`lY_gb�
�ZYfmYic� �Yrp`� [� q`Y� >?Gƒ� i3� qcn_c� Xc_bfm� fcamhc� [
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hc_fYhdfY� _`sgdfdhcr� Xcagfghg� g� YY� [cY__\p� sYaYr3�
�`Zfg_`� YeY� cdacn_bYfdb� Z`^_cia`dgbqg� dZYlg� iYZk
q`_dhgp�XcagfgoYdhgp�lYbfYaYr�g�hcZY__\q�Z`dpcnlY_gk
Yq� qYnl]� o`b_gbqg� Z]ddhgp� g� sYabqg� _YqsY[3

‚3� � �� � �� � � � �

�dfco_ghg� �dfXcagfgh� z� _YqYshcr� Xcagfghg� Xc� cfk
_cuY_gw�h� 	c[Yfdhcq]� 	cw^]�g�chh]XgZc[`__\q� fYZZgk
fcZgbq�z�_`pclbfdb�[�00U`r_��`qXv€3��gfaYZ�]f[YZnl`aE�
ofc� _YqYsh`b� _`sgb� _]nl`Yfdb� [� 00�YjY_dZ`]q€?>!� ng^k
_Y__cq� XZcdfZ`_df[Y� lab� `Zgrdhcr� Z`d\E� z� g� gq� qcn_c�
^`Z]ogfmdb� fcamhc� _`� �cdfchY3� �� Z]ddhcq� jcamuY[g^qY�
c_� [glYa� [cXaceY_gY�XZgfb^`_gr�qgZc[cic�Y[ZYrdf[`�_`�
qgZc[cY�icdXcldf[c?‚3��ZcqY�fcicE��gfaYZ�dogf`a�da`[b_�
_g^uYr�Z`dcr3�Sc�Yic�q_Y_gw�[dYqg�d[cgqg�lcdfgnY_gbqg�
Z]ddhcY� icd]l`Zdf[c� j\ac� cjb^`_c�_YqYshcq]�qY_mug_k
df[]?•3� 	a`[b_� Xctfcq]� qcn_c� gdXcam^c[`fm� [� sYabp�
cd]eYdf[aY_gb� _YqYshgp� g_fYZYdc[� g� [� fYp� nY� sYabp�
gdXcam^c[`fm� g� �cddgw3� �� XZYl[cY__\Y� icl\� g� XcdaY� _`k
o`a`� [cr_\� �gfaYZ�XZclcan`a�Z`^[g[`fm� tfg� [^iabl\E�g�
Yic� Xcagfgh`� XZYXcl`[`a`dm� _`sgdfdhgq� h`lZ`q�
dc[YZuY__c�bd_c!�Z]ddhgY�lcan_\�df`fm�cZ]lgYq�[�Z]h`p�
_YqsY[3� �gfaYZ� dcjgZ`adb� dfYZYfm� d� ags`� ^Yqag� �Y_g_k
iZ`l� g� Ucdh[]?GE� g^cagZc[`fm� g� thdXa]`fgZc[`fm� Z]dk
dhgpE� `� YdfYdf[Y__\Y� ZYd]Zd\� �cddgg� gdXcam^c[`fm� lab�
�YZq`_gg3� yf`� Xcagfgh`� g� tfg� [^iabl\� XcllYZng[`agdm�
_`sgdfdhcr� gYZ`ZpgYrE� g� n]Z_`a� [Ylcqdf[`� �gqqaYZ`�
€�YZ��_fYZqY_u€�da]nga�gdfco_ghcq�XZcX`i`_l_\p�lck
h`^`fYamdf[� c� lYiY_YZ`sgg� da`[b_�Xcl� [agb_gYq� �cdfck
h`3� yfcE� [� d[cw� coYZYlmE� [Yac� h� fcq]E� ofc� X`Zfgr_\Y�
v`_`fghgE� [� o`df_cdfg� i`]aYrfYZ� �hZ`g_\� yZgp� �cpE
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XZc[clgag�[�chh]XgZc[`__\p�cja`dfbp�			��oZY^[\o`r_c�
nYdfh]w� Xcagfgh]?ƒ3

�� [cdfco_cq� [cXZcdY� ]� _`sgdfdhcic� Z]hc[cldf[`�
Ylg_cq\dagb�_Y�j\ac3� �amvZYl� �c^Y_jYZiE� [c^ia`[ab[k
ugr� 00�dfqg_gdfYZg]q€� g� dogf`[ugr� dYjb� glYcacicq� g�
thdXYZfcq�_`sgdfdhcr�X`Zfgg�Xc�g_cdfZ`__\q�lYa`qE�_Yk
dqcfZb�_`�d[cw�acbam_cdfm�h�vwZYZ]E�_Y�qci�dcia`dgfmdb�
dc� [dYqg� [^iabl`qg� XcdaYl_Yic� [� [cdfco_cq� [cXZcdY3�
�c^Y_jYZi� dcia`u`adb� d� XZYlXcd\ahcrE� ofc� �cddgw� daYk
l]Yf� thdXa]`fgZc[`fm� [� Xcam^]� �YZq`_ggE� _c� [� fc� nY�
[ZYqb� [\dh`^\[`a� q\damE� hcfcZ`b� Z`dpclga`dm� d� _Yhck
fcZ\qg� ]f[YZnlY_gbqg� fYcZgg� 00]_fYZqY_u€E� Z`dXZck
dfZ`_b[uYrdb� _`� [dYp� da`[b_� jY^� Z`^agogb3

�c^Y_jYZi� Xca]oga� cjZ`^c[`_gY� [� �gndhcq� ScagfYpk
_goYdhcq� g_dfgf]fY„� [� d[cY� [ZYqb� g_dfgf]f� j\a�
t[`h]gZc[`_� [� Ucdh[]E� g� �c^Y_jYZi� dl`[`a� f`q� [\k
X]dh_\Y� th^`qY_\3� 	aYlc[`fYam_cE� c_� j\a� jag^hc�
^_`hcq� d� Z]ddhcr� h]amf]Zcr� g� fZ`lgsgbqgE� g� dogf`aE�
ofc� [YaghcZcdd\� giZ`ag� Zcam� ng^_Y__cr� dga\� [� dc^k
l`_gg� Zcddgrdhcr� sg[gag^`sgg3� Sctfcq]E� j]l]og� XZck
fg[_ghcq�cjxYlg_Y__cr��cddggE��c^Y_jYZi�[\l[gi`a�glYw�
dc^l`_gb� g� [YaghcZ]ddhcic� icd]l`Zdf[`E� Ucdhc[ggE�
hcfcZcY� j\ac� j\� chZ]nY_c� hcamscq� j]vYZ_\p� icd]k
l`Zdf[!� �camucr� †g_ab_lggE� �`afghgE� �hZ`g_\� g� �`[k
h`^`?~3� �c^Y_jYZi� pcfYaE� ofcj\� lab� _`sgc_`am_cdfYr�
	c[Yfdhcic� 	cw^`E� ^`� gdhawoY_gYq� [YaghcZcddc[E� j\a`�
Z`^Z`jcf`_`� XcagfgoYdh`b� XZciZ`qq`E� hcfcZ`b� dXcdcjk
df[c[`a`� j\� gp� Z`^[gfgw� [� Xca]`[fc_cq_\Y� icd]l`Zk
df[`3� SZ`hfgoYdhgY� XZcjaYq\� dc^l`_gb� g� `lqg_gdfZgk
Zc[`_gb� 00cjZ]jaY__cr€� g� Xclog_Y__cr� �cddggE� chZ]k
nY__cr� hcamscq� Xca]_Y^`[gdgq\p� icd]l`Zdf[E� _ghcil`�
_Y� j\ag� Z`^ZYuY_\3� �� pcfb� [� >?G>� i3� �c^Y_jYZi� j\a�
_`^_`oY_� qg_gdfZcq� �Yrp`� Xc� chh]XgZc[`__\q� fYZZgk
fcZgbqE� Yic� fYcZgg� g� fcf� v`hfE� ofc� c_� _Y� j\a� _g� lYamk

OL



_\qE� _g� ]l`oag[\q� XcagfghcqE� c^_`o`YfE� ofc� c_� Xck
fYZXYa�XcZ`nY_gY�[�dfcah_c[Y_gg�d�_`sgdfdhgqg�XZc[clk
_gh`qg� nYdfhcr� ag_ggE� _`XclcjgY� �cp`E� h� _`^_`oY_gw�
hcfcZcic� i`]aYrfYZcq� �hZ`g_\� c_�cf_Yddb�dlYZn`__c„�g�
l`nY� Ydag� �c^Y_jYZi� XZclcan`a� _`df`g[`fm� _`� d[cgp�
XZ`[`p� g� XZYZci`fg[`pE� _`� _Yic� _Y� cjZ`e`ag� [_gq`_gbE�
Yic�lgZYhfg[\�gi_cZgZc[`agdmE�`�[cXZcd`qg�`lqg_gdfZ`k
sggE�b[_c�_`pclg[ugqgdb�[�Yic�wZgdlghsggE�^`_gq`agdm�
lZ]igY� ]oZYnlY_gb3

ScdaY�_`X`lY_gb��ZYfmYic��Yrp`�_`�	c[Yfdhgr�	cw �̂‚‚�
gw_b�>?G>�i3�_YqYsh`b�Xcagfgh`�Xc�cf_cuY_gw�h�			��g�h�
Z]ddhgq�_`�chh]XgZc[`__\p�fYZZgfcZgbp�XZc[clga`dm�[�
dccf[Yfdf[gg�d�cd_c[_\qg�XcacnY_gbqg�_`sgdfdhcr�glYck
acigg3� �l_`hc�Xc�qYZY�Z`^[gfgb�[cY__\p�lYrdf[gr�_Yhck
fcZ\Y�_Yqs\�_`o`ag�[\dh`^\[`fm�dcq_Y_gb�[�XZ`[gam_ck
dfg� [YlY_gb� [cr_\�g�cf_cuY_gb�h�_`dYaY_gw�_`�^`_bf\p�
fYZZgfcZgbp3� �dfXcagfgh� _`ua`� f`hnY� hZgfgh`� [� agsY�
Tc^Yv`� �YjjYamd`3� �� d[cYq� l_Y[_ghYE� ^`� ‚ƒ� `XZYab� >?G‚�
i3E� c_� XguYfE� ofc�Xc_`o`a]� ngfYag� �hZ`g_\� XZg[Yfdf[ck
[`ag� vwZYZ`� h`h� g^j`[gfYabE� _c� gp� cf_cuY_gY� g^qY_gk
acdm� [� ZY^]amf`fY� nYdfchcic� cjZ`eY_gb� d� _gqg?L3�
�YjjYamd�dogf`aE� ofc� _Yqs\� qciag� j\� ]qY_mugfm� ]iZc^]�
dc�dfcZc_\�X`Zfg^`_E�Ydag� j\� ^`[cY[`ag� lc[YZgY�_`Zcl`3�
�_�Xca`i`aE�ofc�q`Zgc_Yfco_\Y�XZ`[gfYamdf[`� [�chh]Xgk
Zc[`__\p�cja`dfbp�ch`^`ag�j\�a]ou]w�da]nj]�_YqYshgq�
g_fYZYd`q3� �`hgY� XZ`[gfYamdf[`� qciag� j\� XZg_gq`fm�
awj\Y�_Ycjpclgq\Y�nYdfhgY�qYZ\�g�da]ngag�j\�ugZqcr�
lab�_YqsY[?C3�Sc^nY�c_�ic[cZgaE�ofc�XZ`[gam_YY�j\ac�j\�
[Ydfg� [cr_]� XZcfg[� jcamuY[g^q`E� oYq� XZcfg[� Z]ddhcic�
_`Zcl`??3��YjjYamdE�cl_`hcE�XcloYZhg[`aE�ofc�f`hgY�qYZ\�
_Y� _cdgag� j\� XcagfgoYdhcic� p`Z`hfYZ`� g� ^_`oY_gY� gp�
j\ac� j\� ogdfc� XZcX`i`_l_\q3

�ogf\[`b� cjZ`^� q\uaY_gb� �gfaYZ`E� qcn_c� ]f[YZnk
l`fmE� ofc� [cr_`� d� 	c[Yfdhgq� 	cw^cq� j\a`� _Yg^jYn_crE
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l`nY�Ydag�_`�XYZ[\r� [^iabl�ZYd]Zd\� lab� [YlY_gb� [cr_\�
j\ag� _Ylcdf`fco_\qg� gag� _Y� XZYldf`[abacdm� ]lcj_cic�
qcqY_f`� lab� _`X`lY_gb3� �l_`hc� _Yg^jYn_cdfm� f`hcic�
cjcZcf`� dcj\fgr� _Y� j\a`� [� fcf� qcqY_f� coY[gl_cr� _g�
lab� lgXacq`fgoYdhcic� hcZX]d`E� _g� lab� [cY__\p� [Yk
lcqdf[!� c_g� dcdZYlcf`og[`ag� ]dgagb� _`� fcqE� ofcj\�
g^jYn`fm� hc_vaghf`E� cX`d`bdm� Z`^Z]uY_gr� g� XcfYZmE�
hcfcZ\Y� c_� Xc[aYh� j\� ^`� dcjcr3� �YqYshgY� Xcda\� [� �c_k
lc_Y�g�Ucdh[YE� �YZjYZf� �gZhdY_�g� iZ`v� �YZ_YZ�vc_� lYZ�
{]aY_j]ZiE�_YdqcfZb�_`�d[cg�XYZ[c_`o`am_\Y�dgqX`fgg�h�
_YhcfcZ\q�`dXYhf`q�_`sgdfdhcic�ZYngq`E�dogf`ag�fZ]lk
_\qE� Ydag� _Y� _Y[c^qcn_\qE� Xc[YZgfmE� ofc� �gfaYZ� pcoYf�
[cr_\>@@E�g�lc�XcdaYl_Yic�qi_c[Y_gb�dfZYqgagdm�dXcdcjk
df[c[`fm�XZYlcpZ`_Y_gw�qgZ`E� [�Z`l]n_\p� [\Z`nY_gbp�
cXgd\[`b� _`sgdfdhczdc[Yfdhgr� X`hf� g� [dY� Yic� [\icl\3�
{]aY_j]Zi� cdcjY__c� Xc_gq`aE� ofc� [cr_`� XZcfg[� 	ck
[Yfdhcic� 	cw^`� j\a`� j\� i]jgfYam_cr� lab� �YZq`_gg>@>E�g�
_Ycl_chZ`f_c�lcha`l\[`a�cj�tfcq�d[cYq]�XZ`[gfYamdf[]3�
�� hcil`� [cr_`� [dY� nY� _`o`a`dmE� c_� gdXcam^c[`a� d[cY�
[agb_gY�lab�dqbioY_gb�XcdaYldf[gr�_`sgdfdhcic�`lqg_gk
dfZgZc[`_gb�_`� ^`_bf\p� fYZZgfcZgbp>@‚3��`nY�_Y[^gZ`b�
_`� fcE� ofc� Ug_gdfYZdf[c� g_cdfZ`__\p� lYa� _Y� gqYac�
[c^qcn_cdfg� [agbfm� _`� �dfXcagfghE� c_� dclYrdf[c[`a�
XcX\fh`q�_`rfg�XcagfgoYdhcY�ZYuY_gY�[cdfco_cic�[cXZck
d`E� [\df]X`b� ^`� dZYl_gr� h]Zd� [� _`sgc_`am_cq� [cXZcdYE�
hcfcZ\r� l`a� j\� [dYq� _`sgc_`am_cdfbq� [c^qcn_cdfm�
d`qccXZYlYaY_gb3

�� [cY__\p� [Ylcqdf[`p� g� [� lgXacq`fgoYdhcq� hcZX]dY�
j\ac� _Yq`ac� XZYldf`[gfYaYr� lcz�Yrq`Zdhcic� ZYngq`„�
c_g� cdf`[`agdm� dZ`[_gfYam_c� _Y^`[gdgq\qg� cf� [agb_gb�
_`sgdfdhcr� X`ZfggE� [� ZY^]amf`fY� oYic� [� tfgp� iZ]XX`p�
[c^_gha`� cXXc^gsgbE� g� tfg� _YcZfclchd`am_\Y� XcagfgoYk
dhgY� fY_lY_sgg�qciag�d]eYdf[c[`fm� [�gp�dZYlYE�f`h�g�_Y�
j]l]og� cj_`Z]nY__\qg>@•3� �gfaYZ�_Y�awjga� lgXacq`fgk
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oYdhgr� hcZX]d� g� _Y� lc[YZba� Yq]E� `� f`hnY� g� h`lZc[\q�
[cY__\q� z�g^z^`� fcicE�ofc�gp�df`_l`Zf\�q\uaY_gb�cfagk
o`agdm� cf� Yic� dcjdf[Y__\p3� �_� ZY[_g[c� cf_cdgadb� h� gp�
XZcvYddgc_`am_cr�hcqXYfY_f_cdfg�g�_Ylcawjag[`a�gp�^`�
XZY^ZY_gY� h� XcagfghY� g� _YXc_gq`_gY� YY>@G3� �gfaYZ�
dfZYqgadb�ciZ`_gogfm�gp� [agb_gY�g� [a`dfm�g�n`ac[`adbE�
ofc� [� cfagogY� cf� 	f`ag_`E� hcfcZ\r� qci� _`o`fm� [dY� ^`k
_c[cE� dqYfb� lcacr� ha`ddc[\p� [Z`ic[E� Yq]� XZgpclgfdb�
YnYl_Y[_c� jcZcfmdb� d� [Z`nlYj_\qg� Yq]� taYqY_f`qg>@ƒ3

�`og_`b� d� _cbjZb� >?•L� i3E� hcil`� �gfaYZ� cjxb[ga>@~�
ia`[_chcq`_l]wegq�`ZqggE� vacf`�g� [cY__cz[c^l]u_\p�
dgaE� ofc� c_� dcjgZ`Yfdb� _`o`fm� [cr_]E� Xcfcq]� ofc� �YZk
q`_gb� _]nl`Yfdb�[� 00ng^_Y__cq�XZcdfZ`_df[Y€E�_Yhcfck
Z\Y� [cY__cda]n`egY� X\f`agdm� cfic[cZgfm� �gfaYZ`� cf�
f`hcic� Zcl`� XcagfghgE� hcfcZ`b� XZg[Ya`� j\� �YZq`_gw� h�
h`f`dfZcvY3� �l_`hc� �gfaYZ� _Y� dcjgZ`adb� [\da]ug[`fm�
XcagfgoYdh]w� `Zi]qY_f`sgw� [cY_`o`am_ghc[E� g� Xcl�
Z`^_\qg� XZYlaci`qg� cflYa`adb� cf� [cY__cic� qg_gdfZ`�
vYamlq`Zu`a`�vc_��acqjYZi`E�ia`[_chcq`_l]weYic�iYk
_YZ`azXcahc[_gh`��YZ_YZ`�vc_�†Zgo`�g�_`o`am_gh`�uf`j`�
iY_YZ`azXcahc[_gh`� �wl[gi`� �Yh`3� �_� f`hnY� dqYdfga�
qg_gdfZ`� g_cdfZ`__\p� lYa� vc_� �YrZ`f`� g� _`^_`oga� _`�
Yic� qYdfc� vc_� �gjjY_fZcX`3� U_cigY� df`ZugY� cvgsYZ\�
cd]nl`ag� ]df`_c[hg� g� Xcagfgh]� �gfaYZ`E� _c� _Y� d]qYag�
dcia`dc[`fm� d[cg� lYrdf[gb� z� d� fYqE� ofcj\� tvvYhfg[_c�
Yq]� [cdXZcfg[gfmdb3� �^qY_g[� fYhdf� [cY__cr� XZgdbigE�
�gfaYZ� d[b^`a� Z]hg� [cY__cda]n`egq!� hcil`� _`sgdf\�
XYZ[c_`o`am_c� XZguag� h� [a`dfgE� `Zqgb� XZgdbi`a`� [�
[YZ_cdfg� _`Zcl]� g� dfZ`_YE� `� XcdaY� dqYZfg� XZY^glY_f`�
�g_lY_j]Zi`� tfc� j\ac� ^`qY_Y_c� XZgdbicr� [YZ_cdfg�
vwZYZ]E� g� q_cigY� cvgsYZ\� dogf`agE� ofc� _Y� qci]f�
_`Z]ugfm� l`__cr� XZgdbig3� �ZcqY� fcicE� �gfaYZ� lch`^`a�
h`lZc[\q�[cY__\qE�ofc�c_g�cugj`agdm�[�d[cgp�XYddgqgdk
fgoYdhgp� XZci_c^`p� c� XcdaYldf[gbp� Yic� `iZYddg[_\p

��



^`fYr3� �Yr_dh`b� cja`dfmE� �[dfZgbE� •Ypcdac[`hgb� j\ag�
^`_bf\�g� `__YhdgZc[`_\� jY^� hZc[cXZcagfgbE� `� cXYZ`sgg�
00�agshZgi€�XZcfg[�^`X`l_\p�dcw^_ghc[�ch`^`agdm�jcaYY�
]dXYu_\qgE� oYq� tfc� d_`o`a`� XZYldf`[abacdm� [cY__\q�
lYbfYabq3� 	� _`o`acq� [cr_\� XZcfg[� 	c[Yfdhcic� 	cw^`�
^`f`Y__\Y�dcq_Y_gb�df`ag�[\dh`^\[`fmdb�jcaYY�cfhZ\fcE�
`�hcil`�tf`�h`qX`_gb�_Y�XZgua`�h�XcjYl_cq]�^`[YZuY_gw�
[� fYoY_gY�uYdfg�_YlYamE�h`h�XZYldh`^\[`a� vwZYZE� icacd�
cXXc^gsgg� df`a� iZcqoY� g� [dhcZY� _`o`acdm� cjd]nlY_gY�
`amfYZ_`fg[_\p� ZYuY_gr3

�fcZnY_gY� _`� dc[Yfdh]w� fYZZgfcZgw� Xc_`o`a]� j\ac�
dfZYqgfYam_\q3� �YdqcfZb� _`�XZYlcdfYZYnY_gb� jZgf`_k
dhcr� g� Yic� dcjdf[Y__cr� Z`^[YlchE� 	f`ag_� _Y� qci� gag� _Y�
pcfYa� Xc[YZgfmE� ofc� �gfaYZ� dcjgZ`Yfdb� _`o`fm� [cr_]� d�
	c[Yfdhgq� 	cw^cq�aYfcq�>?G>� icl`>@L3� �`X`lY_gY�_YqYsk
hgp� [crdh� ‚‚� gw_b� >?G>� i3� ^`df`ac� dc[Yfdh]w� `Zqgw�
[Z`dXacp3� �YdqcfZb� _`� ^`XZcd\� _YhcfcZ\p� hcq`_lgZc[E�
_Ydugp�da]nj]�[�XciZ`_go_\p�cja`dfbpE�_Y�d]eYdf[c[`ac�
_g� Xa`_c[E� _g� XZgh`^c[� _`� da]o`r� _YXZYl[glY__cic�
_`X`lY_gb3� 	f`ag_� j\aE� Xcz[glgqcq]E� ia]jchc� XcfZbdY_�
pclcq� dcj\fgrE� g� hcil`� [d‹� XZguac� [� Xca_\r� p`cdE�
^`XYZdb� [�d[cgp�`X`Zf`qY_f`pE�XZYlcdf`[g[�hcq`_lgZ`q�
d`qgq� gdh`fm� [\pcl� g^� XcacnY_gb3� �Z`d_`b� `Zqgb� _Y�
fcamhc� _Y� j\a`� Xclicfc[aY_`� h� [_Y^`X_cq]� _`X`lY_gwE�
_c� g� dfZ`l`a`� cf� sYacic� Zbl`� [_]fZY__gp� _Ylcdf`fhc[3�
�Zqgb� _Y� cXZ`[ga`dm� XcdaY� ogdfhgE� d[b^`__cr� d� lYacq�
�]p`oY[dhcicE� [� hcfcZcr� dgam_c� XcdfZ`l`ag� [\dugY�hck
q`_l_\Y� h`lZ\!� g^� Xbfg� q`Zu`ac[� cdf`acdm� l[cYE� g^�
df`ZuYic�cvgsYZdhcic�dcdf`[`� j\ac� `ZYdfc[`_cE�`� ^`fYq�
cd]nlY_c�_`� ^`hawoY_gY�gag�gdfZYjaY_c�chcac�•ƒ3@@@>@C3�
�� ZY^]amf`fY� ]_gofcnY_gb� tfgp� h`lZc[� XZcYhf\� Xc�
cj_c[aY_gw� `Zqgg�g� fYp_goYdhcq]� ]dc[YZuY_df[c[`_gw�
cfcuag�_`�^`l_gr�Xa`_3��c[\q�hcq`_lgZ`q�_Ylcdf`[`ac�
cX\f`� g� hcqXYfY_f_cdfgE� g� tfc� [\Z`^gacdm� [� fcq� Xa`k

P7



oY[_cq�dcdfcb_ggE�[�hcfcZcq��Z`d_`b�`Zqgb�ch`^`a`dm�h�
qcqY_f]� [cr_\3�	�_YhcfcZ\p�XZYn_gp�hcq`_lgZc[E�Xclk
[YZiugpdb�ogdfhYE�_`XZgqYZE��cZj`fc[`� KhcfcZ\r�lc�tfck
ic�[c^ia`[aba�]XZ`[aY_gY�X`Z`uwf_czlYd`_f_\p�o`dfYrME�
[^bag� habf[]� c� _YZ`^ia`uY_gg� fcicE� ofc� d� _gqg�
XZcg^cuacE� g� g^� hc_sY_fZ`sgc__\p� a`iYZYr� c_g� j\ag�
XYZYjZcuY_\�_`�XYZYlc[\Y�ag_gg�vZc_f`E�z�hcil`�[�_`o`aY�
[cr_\�l`a`�dYjb�^_`fm�b[_`b�_Yp[`fh`�Xclicfc[aY__\p�g�
cX\f_\p� hcq`_lgZc[3� U`Zu`a� �chcddc[dhgr� z� YeY� clg_�
XZgqYZ� dc[Yfdhcic� hcq`_lgZ`E� `ZYdfc[`__cic� [c� [ZYqb�
‡ogdfhg�Xc� lYa]� �]p`oY[dhcic‡E�hcfcZ\r� j\a�^`fYq�ZY`k
jgagfgZc[`_� g� d\iZ`a� [\l`we]wdb� Zcam� [c� [fcZcr� qgk
Zc[cr� [cr_Y3

�ZcqY�fcicE�_`dYaY_gY�_YhcfcZ\p�cja`dfYrE�Xcl[YZik
ugpdb� _`X`lY_gwE� cdcjY__c� ^`X`l_\p� cja`dfYrE� XZg[Yfk
df[c[`ac�_YqYshcY�_`df]XaY_gYE�[glb�[�_Yqs`p�_Y�^`[cYk
[`fYaYrE� `� g^j`[gfYaYr� cf� _Y_`[gdf_cic� ZYngq`„� `� dck
[Yfdhgr� ZYngqE� [� d[cw� coYZYlmE� cf_Yd� gp� r� h`fYicZgw�
‡XcagfgoYdhg� _Yja`ic_`lYn_\p‡3� SYZ[c_`o`am_c� jcamk
ug_df[c� Z]ddhgpE� [hawog[ugpdb� [� f`h� _`^\[`YqcY� [a`z�
dc[dhcY� l[gnY_gY�gag��]ddhcY� �d[cjclgfYam_cY��[gnYk
_gYE� l]q`agE� h`h� g� q_cigY� gp� _YqYshgY� dc[ZYqY__ghgE�
ofc� _`sgdfdh`b� glYcacigb� cd_c[\[`Yfdb� _`� acigoYdhgp�
Z`sgc_`am_\p� Xcd\ah`pE� g� XZcuac� _Yq`ac� [ZYqY_gE�
XZYnlY� oYq� c_g� Xc_bagE� ofc� tfc� _Y� dccf[Yfdf[]Yf� lYrk
df[gfYam_cdfg� g� XZgpcfm� cl_cic� oYac[Yh`� qcnYf� dqYdfg�
[d‹� _`� d[cYq� X]fg3� �YhcfcZ\Y� [cY__\Y� o`dfg� �Z`d_cr�
`Zqgg� f`hnY� j\ag� _Y_`lYn_\qg„� jcamucY� hcagoYdf[c�
XaY__\p� [�_`o`aY� [cr_\� cjxbd_bYfdb� _Y�fcamhc� fYqE�ofc�
[cr_`�^`df`a`��Z`d_]w�`Zqgw�[Z`dXacp!�_YhcfcZ\Y�o`dfg�
lcjZc[cam_c� dl`[`agdm� _Yqs`qE� _Y� nYa`b� ^`ege`fm�
dc[Yfdh]w� [a`dfm3� �� jcZmjY� d� XcfY_sg`am_cr� g^qY_cr� [�
`[i]dfY� >?G>� i3� dc[Yfdhgq� o`dfbq� j\a� ^`ogf`_� XZgz�
h`^�� E� [� hcfcZcq� ic[cZgacdmE� ofc� hcq`_lgZ\E� _Y� [\k
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Xca_bwegY� XZgh`^c[� gag� XZcb[abwegY� fZ]dcdfmE� j]l]f�
Z`^n`ac[`fmdb� [�Zblc[\Y�gag�Z`ddfZYag[`fmdb�_`�qYdfY3�
�vgsYZ\� _`� hcq`_l_\p� lcan_cdfbpE� dl`[ugYdb� [Z`i]E�
j]l]f� Z`ddq`fZg[`fmdb� h`h� g^qY__ghgE� `� gp� dYqmg� z�
`ZYdfc[\[`fmdb� g� Xcl[YZi`fmdb� ZYXZYddgbq3� �blc[\YE�
dl`wegYdb�[�XaY_E�f`hnY�j]l]f�dogf`fmdb�g^qY__gh`qg�g�
]_gofcn`fmdb� [dYqg� [c^qcn_\qg� _`^Yq_\qg�g� [c^l]uk
_\qg�dZYldf[`qgE�`�gp�dYqmg�j]l]f�agu`fmdb�[dbhcr� ick
d]l`Zdf[Y__cr�Xcqceg3��`hcY�cf_cuY_gY�h�XaY__\qE�XZg�
h`hgp� j\� cjdfcbfYamdf[`p� gp� _g� ^`p[`fgagE� Xawd� fcf�
v`hfE� ofc� 	c[Yfdhgr� 	cw �̂ cfh`^`adb� XclXgd`fm� �Y_Y[k
dh]w�hc_[Y_sgw� >?‚?� i3>>@�c�df`f]dY� [cY__cXaY__\p�KfYq�
d`q\q�agu`b� dc[Yfdhgp� [cY__cXaY__\p� ^`egf\� UYnl]k
_`Zcl_cic� �Z`d_cic��ZYdf`E�hcfcZcr�Xcam^c[`agdm�[cY_k
_cXaY__\Y� lZ]igp� _`sgc_`am_cdfYrME� z� XZg[Yag� h� fcq]E�
ofc�hZ`d_c`ZqYrs\E� [^bf\Y�[�XaY_�[�XYZ[\Y�qYdbs\�[crk
_\E� XcX`l`ag� [� ]n`d`wegY� ]dac[gb� g� Xcl[YZi`agdm� d`k
qcq]� nYdfchcq]� cjZ`eY_gw3� �� ZY^]amf`fYE� ciZcq_\r�
XZcsY_f� gp�K[� _YhcfcZ\p� a`iYZbp�z�cf�C@� lc�?@•M� [\qYZ�
^gqcr� >?G>z>?G‚� iclc[>>>3

�daYldf[gY� nYdfchcic� cjZ`eY_gb� d�_`dYaY_gYq� ^`_bk
f\p� cja`dfYr� g� [cY__cXaY__\qgE� cjeYdf[Y__cY� q_Y_gY�
df`ac� XcdfYXY__c� cfpclgfm� cf� XcllYZnhg� _YqsY[� z� hck
fcZ\Y� [Yag� dYjb� _Y� h`h� lcaicnl`__\Y� cd[cjclgfYag� z� h�
XcllYZnhY� dc[Yfdhcr� [a`dfg3� 	f`ag_� XZc[c^ia`dgaE� ofc�
[cr_`� tf`� z� �fYoYdf[Y__`b� g� [YlYfdb� dhcZYY� [� ^`egf]�
�cddggE� oYq� dc[Yfdhcic� dfZcb3� �� o`df_cdfgE� c_� ZY^hc� XYk
ZYqY_ga�cf_cuY_gY�h�ŠYZh[g!� icd]l`Zdf[Y__cY�l`[aY_gY�
_`� ŠYZhc[m� j\ac� cda`jaY_cE� cfXZ`[aY_gw� jcicda]nY_gr�
j\a`� XZYlcdf`[aY_`� jcamu`b� d[cjcl`>>‚E� g� q_cigY� [cdk
XZg_gq`ag� tfg�XYZYqY_\�h`h�g^qY_Y_gY�XZgZcl\�d`qcic�
ZYngq`E�hcfcZcY�XZclcangfdb�g�XcdaY�chc_o`_gb� [cr_\3

{gZchcY�_Ylc[camdf[c�_`Zcl`�XZ`[gfYamdf[cq�[�_`o`k
aY� [cr_\� XZg^_`[`acdm� h`h� Z]ddhgqgE� f`h� g� _Yqs`qgE
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_Ydcia`d_\qg� d� _`sgdfdhcr� Xcagfghcr� [� 	c[Yfdhcq� 	ck
w^Y3� �]ddhgY� dogf`agE� ofc� tfc� _Ylc[camdf[c� qcn_c�
gdXcam^c[`fm� lab� d[YZnY_gb� dc[Yfdhcic� ZYngq`� g� ]df`k
_c[aY_gb� _c[cic� icd]l`Zdf[Y__cic� XcZblh`3� �� XYZ[\Y�
qYdbs\� [cr_\E� hcil`� iYZq`_dhgY� [crdh`� clYZng[`ag�
j\dfZ\Y� XcjYl\� g� Xclag__`b� XZgZcl`� _`sg^q`� YeY� _Y
df`a`�bd_`�ugZchcq]�_`dYaY_gwE�	f`ag_�jcbadbE�ofc�tfc�g

>>•[XZbqm� qcnYf� da]ogfmdb>� E� g� cngl`a� [cddf`_gb� [�
^`X`l_\p� cja`dfbp� �cddgg3� �� jcamug_df[c� _YqsY[E�
_Ydcia`d_\p� d� _`sgdfdhcr� XcagfghcrE� j\ac� c^`jcoY_c�
gqY__c� XZcjaYq`qg� cf_cuY_gb� h� qYdf_cq]� dc[Yfdhcq]�
_`dYaY_gw3� �c� [ca_c[`a`� gp� _Y� d]lmj`� �cddggE� `� fcE� ofc�
cugjco_\Y�Z`doYf\�_`sgdfdhgp�`lqg_gdfZ`fcZc[�qYu`ag�
]dXYu_cq]� pcl]� [cr_\3

�]ddhgp�[cY__cXaY__\p�XZg_gq`ag�[�_YqYsh]w�`Zqgw�
d�d`qcic�_`o`a`� [cY__\p�lYrdf[gr3�	_`o`a`�lcjZc[cams\�
gdXcam^c[`agdm� _Y� _`� [cg_dhgp� lcan_cdfbpE� `� [� pc^brk
df[Y__\p�o`dfbp�gag�[�d`_gf`Z_cr�da]njY„�_c�d�fYoY_gYq�
[ZYqY_g� gq� df`ag� l`[`fm� cZ]ngY� g� c_g� df`ag� da]ngfm�
[�[cY__\p�vcZqgZc[`_gbp3�yfg�jcrs\E�da]ng[ugY�_`�_Yk
qYshcr�dfcZc_YE�j\ag�g^[Ydf_\�h`h�€|g[g€�K|gamvd[gaz�
agiY� z� lcjZc[cam_\Y�Xcqce_ghgM3� �� fc�nY�[ZYqb�_`o`ag�
vcZqgZc[`fmdb� [cY__\Y� o`dfg� g^� Z]ddhgp„� cj\o_c� tfc�
j\ag� j`f`amc_\E� g� [_`o`aY� c_g� j\ag� g^[Ydf_\� Xcl�
_`^[`_gYq� �dffZ]XXY_E� pcfb� [XcdaYldf[gg� tfc� _`gqYk
_c[`_gY� j\ac� g^qY_Y_c� _`� †Z`r[gaagiY_z†YZjY_lY� z�
lcjZc[camoYdhgY� o`dfg>>G3� �`^[`_gb� �dffZ]XXY_� g� |g[g�
[dY� nY� XZclcan`ag� cdf`[`fmdb� [� ]XcfZYjaY_gg3� �caYY�
hZ]X_\Y� vcZqgZc[`_gb� z� aYigc_\� z� _`jgZ`agdm� g^� _Yk
Z]ddhgp� _`sgc_`am_cdfYr� 	c[Yfdhcic� 	cw^`� g� _`^\k
[`agdm��dfaYigc_Y_3�yfg�aYigc_\�dcdfcbag�g^�f]ZhqY_c[E�
`Zqb_E� dY[YZczh`[h`^sY[E� iZ]^g_E� `^YZj`rln`_sY[� g�
[candhgp� f`f`Z>>ƒ3� yfc� _`og_`_gY� XcllYZng[`a� �c^Y_k
jYZi� z� h`h� XZbqcY� Z`^[gfgY� d[cYic� Xa`_`� _Y^`[gdgqcr
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icd]l`Zdf[Y__cdfg�lab�_`sgc_`am_\p�qY_mug_df[�	c[Yfk
dhcic� 	cw^`E� g� c_c� [\^\[`ac� _Ylc[camdf[c� �gfaYZ`E�
hcfcZ\r�_Y�nYa`a� 00^`Z`nY_gb€�`Zgrdhgp�[crdh�lZ]igqg�
Z`d`qg3��lg_df[Y__\Y�vcZqgZc[`_gbE�_`�hcfcZ\Y��gfaYZ�
dqcfZYa� d� ja`icdhac__cdfmwE� j\ag� h`^`omg3� �� l_g� Yic�
Z`__Yr�XcagfgoYdhcr� lYbfYam_cdfg� �gfaYZ`�XcllYZng[`k
ag� _YhcfcZ\Y� h`^`omg� aglYZ\E� g� Xctfcq]� �gfaYZ� dcia`k
u`adb� d� fYcZgYrE� ofc� h`^`hg� z� Xcfcqhg� icfc[E� `� ^_`k
ogfE� _Y� da`[b_YE� `� `Zgrs\>>~3� �`^`omb� lg[g^gb� Xcl�
hcq`_lc[`_gYq� iY_YZ`a`�vc_�S`__[gs`�j\a`�Z`dugZY_`�
lc� Z`^qYZc[� hcZX]d`3

�Ya`agdm� f`hnY�XcX\fhg� cjZ`^c[`_gb� Xca]`[fc_cqz�
_\p� [cg_dhgp� dcYlg_Y_gr� g^� dc[Yfdhgp� _`sgc_`am_\p�
iZ]XXE�_c�XYZ[\Y� thdXYZgqY_f\� [�tfcq�Xa`_Y�XZYlXZg_gk
q`agdm� Xc� ogdfc� [cY__\q� qcfg[`q� g� jY^�h`hcr� j\� fc�_g�
j\ac� XcagfgoYdhcr� XZciZ`qq\3

�dfcZgb��]ddhcic� �d[cjclgfYam_cic��[gnY_gb�K���M�
z� bZh`b�gaawdfZ`sgb�dXYsgvgoYdhgp�XZcjaYq�_`�iYZq`_k
dhcq� �cdfco_cq� vZc_fY3� �YbfYam_cdfm� ���E� Xcagfgh`E�
XZc[clgq`b� Z`^ago_\qg� qg_gdfYZdf[`qg� g� cflYa`qgE�
hcfcZ\Y�gqYag�h`d`fYamdf[c�h� ���E�gp�cf_cuY_gY�h`h�h�
���E� f`h� g� lZ]i� h� lZ]i]� z� cd[Ye`wf� fY�XZcfg[cZYogb�g�
q_cic[a`dfgYE� hcfcZ\Y� j\ag� XZgd]eg� _`sgdfdhcr� dgdk
fYqY3

�]ddh`b� �d[cjclgfYam_`b� �`Zcl_`b� `Zqgb� z� �����z�
j\a`� jcamuY� g^[Ydf_`� Xcl� _`^[`_gYq� 00jZgi`l\� �`qg_k
dhcic€>>L�g�[c^ia`[aba`dm��Zc_gda`[cq��`qg_dhgq3��_�d�
XYZYqY__\q� ]dXYpcq� 00icdXcldf[c[`a€� [�Z`rc_Y� �Zb_dhz�
�chcfmE� h`h� d[cYic� Zcl`� [cY[cl`E� d_`jn`adb� _Yqs`qg� g�
lYZn`adbE�Xc�hZ`r_Yr�qYZY�fYcZYfgoYdhgE�XZgqYZ_c�_`sgk
c_`azdcsg`agdfgoYdhcr� cZgY_f`sgg>>C3�Sc� jcamuYr� o`dfg�
c_�^`_gq`adb�l[]Z]u_cr�X`Zfg^`_dhcr�lYbfYam_cdfmw3���
>?GG� icl]� XcdaY� fcicE� h`h� �`qg_dhgr� j\a� Z`ddfZYab_
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tdYdc[s`qgE� jZgi`l`� j\a`� Z`dvcZqgZc[`_`� g� o`dfgo_c�
gdXcam^c[`_`� XZg� Xcl`[aY_gg� [`Zu`[dhcic� [cddf`_gb3

�Zgi`l`� �gamz�clgc_c[`>>?E�f`hnY�g^[Ydf_`b�h`h� €		�
�Z]ng_`�*€E�j\a`�XZYlXZgbfgYq�Xclcj_cic�nY�Zcl`3��_`�
[c^ia`[aba`dm� dc[Yfdhgq� Xcahc[_ghcq� �a`lgqgZcq� �ck
lgc_c[\q� g� XZYhZ`fga`� d[cY� d]eYdf[c[`_gY� [� >?G•� i3E�
hcil`��gamz�clgc_c[�XYZYuYa�cjZ`f_c�_`�dc[Yfdh]w�dfck
Zc_]3

�ZYfmgq� thdXYZgqY_fcq� j\a`� �]ddh`b� �`Zcl_`b� �`k
sgc_`am_`b�`ZqgbE�����E�gag��Zgi`l`� �dg_fcZv�KXc�_`k
^[`_gw� qYdf_cdfgE� ilY� c_`� j\a`� dvcZqgZc[`_`ME� g� XYZk
[c_`o`am_c� [c^ia`[aba`dm� df`Z\qg� tqgiZ`_f`qgE� [� fcq�
ogdaY� Xcahc[_ghcq� �3� �3� �Zcqg`lg� Kc_� nY� z� Xcahc[_gh�
	`_g_ME� hcfcZ\r� Xc^nY� ^`[Ylc[`a� [a`dc[dhcr� h`_sYabk
ZgYr3� �� >?G‚� i3� �Zcqg`lg� j\a� ^`qYeY_� �gaY_hc[\q� g�
Xcahc[_ghcq��cbZdhgqE� hcfcZ\Y�[XcdaYldf[gg�f`hnY�j\k
ag� cj`� fYd_c� d[b^`_\� d� �a`dc[\q3� ����� Xca]o`a`� Xclk
lYZnh]� cf� _YqYshcr� `Zqgg3� †Yamlq`Zu`a� vc_� �Z`]pgo�
dogf`aE� ofc� c_`� qcnYf� [_Ydfg� ^_`ogfYam_\r� [ha`l� [� jck
Y[\Y�lYrdf[gb�_`��cdfco_cq�vZc_fYE�g�vYamlq`Zu`a�vc_�
�a]iY>‚@� l`a� Z`^ZYuY_gY� _`� YY� vcZqgZc[`_gYE� _c� YY�
_YqYshgY� g� Z]ddhgY� hcq`_lgZ\�_Y�dqciag�_`rfg� cjeYic�
b^\h`E� g� [� >?G•� i3� ����� j\a`� Z`dvcZqgZc[`_`3

�Yq� _Y� qY_YYE� XZcfg[_ghg� �dfXcagfgh� dogf`agE� ofc�
cl_gp� [cY__\p� o`dfYr� _Ylcdf`fco_c3� �_g� Z`fc[`ag� ^`�
Z`^Z`jcfh]� XcagfgoYdhcic� ZYuY_gb� [cdfco_cic� [cXZcd`E�
hcfcZcY� l`ac� j\� `_fgdf`ag_dhcr�cXXc^gsgg�XcacngfYamk
_\Y� sYag� lab� jcZmj\3� �_g� f`hnY� XcloYZhg[`agE� ofc�
cjZ`eY_gY�dc�da`[b_dhgqg�_`Zcl`qgE�h`h�d�]_fYZqY_u`z�
qgE� cl_c[ZYqY__c� g� ]dgag[`ac� gp� dcXZcfg[aY_gY� g� ^`k
fZ]l_bac� ^`l`og� �YZq`pf`� g� _YqYshcr� `lqg_gdfZ`sgg3�
yfc� q_Y_gY� j\ac� cfhZ\fc� g� oYfhc� [\Z`nY_c� [�qYqcZ`_k
l]qY� lzZ`� �ffc� �Zcrfgi`q`E� ^`qYdfgfYab� _`o`am_gh`�
XcagfgoYdhcic�cflYa`��dfqg_gdfYZg]q`3��_�ic[cZgaE�ofc
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[� agsY� h`hciczagjc� qbfYn_cic� iY_YZ`a`� �Z`d_cr� `Zqgg�
daYl]Yf�d\dh`fm�Z]ddhcic� €lY��caab€>‚>E�hcfcZ\r�qci�j\�
[c^ia`[gfm�dc[YfdhcY�l[gnY_gY�dcXZcfg[aY_gb3��\a�XZck
^c_lgZc[`_� sYa\r� Zbl� ags�d�sYamw� [\bd_gfmE�_Y� [c^ia`k
[bf�ag�c_g�f`hcY�l[gnY_gYE�[�fcq�ogdaY�g�}hc[��n]i`uk
[gag>‚‚E� df`Zugr� d\_� 	f`ag_`E� hcfcZ\rE� _YdqcfZb� _`�
XacpgY�cf_cuY_gb�d�cfscqE�cfh`^`adb�hcaa`jcZgZc[`fm�gE�
Xcz[glgqcq]E� ]qYZ� [� a`iYZY� lab� [cY__cXaY__\p3� �c^k
qcn_\q� aglYZcqE� _YdqcfZb� _`� fbnYacY� Z`_Y_gYE� [� ZYk
^]amf`fY� hcfcZcic� c_� XcfYZba� _ci]E� dogf`adb� f`hnY�
iY_YZ`a� �]hg_E� hcq`_l]wegr� >?zcr� `ZqgYrE� [^bf\r� [�
XaY_� [� �b^Yqdhcz�Zb_dhgp� jcbp� [�chfbjZY�>?G>� icl`3� �c�
pcfb� �]hg_`� g� _Yam^b� _`^[`fm� dc[Yfdhgq� X`fZgcfcqE� c_�
_Y� lc[YZba� _Yqs`q� g� cfh`^`adb� dcfZ]l_go`fm� d� _gqgE�
Ydag� fcamhc� Yq]� _Y� l`l]f� _Y^`qYlagfYam_c� g� [crdh`� g�
[ccZ]nY_gY>‚•3

�� [cf� [� tfg� ^\j]ogY� XYdhg� XcagfgoYdhcr� Z`^_cick
acdgs\E� hcaa`jcZ`_fdf[`E� g^qY_\� g� `_fgdf`ag_g^q`�
fYXYZm� [df]X`a� �a`dc[3

���  � � � � � � � 	 ! � 	 � � �

ScdaY� fcic� h`h� [crdh`� Yic� Z`ddYbagdmE� �a`dc[� jcaYY�
l[]p� _YlYamE� d� ‚G� gw_b�Xc� >‚� gwabE� ja]nl`a�Xc� jcacf`q�
g� aYd`q� gE� qcn_c� XZYlXcacngfmE� cjl]q\[`a� d[cY� Xcack
nY_gY3� yfc� XZcfg[cZYogf� dc[Yfdhcq]� fY^gd]E� ofc� c_�
dl`adb� _Yqs`q� dZ`^]>‚G� Kdcia`d_c� YeY� cl_cr� [YZdggE� c_�
dc� [ZYqY_� jcY[� ^`� �gY[� gqYa� hc_f`hf\� d� XZcfg[_gk
hcq>‚ƒM3

�ZYqbE� XZc[YlY__cY� gq� [� aYd`pE� j\acE� Xcz[glgqcq]E�
ZYu`wegq� lab� t[cawsgg� q\uaY_gb� �a`dc[`!� dc[Yfdhgr

��



iY_YZ`a� ZYu`Yfdb� _`� dcfZ]l_goYdf[c� d� [Z`icqE� ofcj\� [�
l`am_YruYq�XcX\f`fmdb�cjZ`^c[`fm�`_fgdf`ag_dh]w��]dk
dh]w��d[cjclgfYam_]w��Zqgw�z�ZYuY_gYE�hcfcZcY�g�Xc�dYr�
lY_m� [\^\[`Yf� cnYdfcoY__\Y�dXcZ\� c� _Z`[df[Y__cr�dfck
Zc_Y� Yic� Xcdf]Xh`3

SYZgcl� qYnl]� XcZ`nY_gYq� ‚zcr� ]l`Z_cr� `Zqgg� g�
qcqY_fcqE� hcil`� _Yqs\� [^bag� �a`dc[`� [� XaY_E� j\a� lab�
_Yic�hZ`fhcr�XYZYl\uhcr�cf�fcic�l`[aY_gbE�Xcl�hcfcZ\q�
c_�Xcdfcb__c�_`pclgadb�[�h`oYdf[Y�hcq`_lgZ`�_`�vZc_fck
[cr� ag_gg3� SYZYl\uh`� tf`� l`a`� Yq]� [c^qcn_cdfm� cjl]k
q`fm� h`h� XZgog_\� XcacnY_gbE� [� hcfcZcq� c_� ch`^`adbE�
f`h� g� [`Zg`_f\� l`am_Yrugp� lYrdf[gr3

�a`dc[E�[YZcbf_cE�bd_c�cfl`[`a�dYjY�cfoYfE�ofc�Yq]�_Y�
f`h� XZcdfc� j]lYf� [YZ_]fmdb� Xcl� [a`dfm� dc[Yfc[3� �ic�
[cY__cr� h`ZmYZYE� jY^� dcq_Y_gbE� XZguYa� hc_Ys„� c_� j\a�
hcq`_lgZcq� ‚zcr� ]l`Z_cr� `ZqggE�hcfcZ`b� j\a`�Z`^jgf`E�
g� [_Y� ^`[gdgqcdfg� cf� fcicE� _`� hcq� aYn`a`� cf[Yfdf[Y_k
_cdfmE�Z`dXa`og[`fmdb�XZglYfdb�Yq]3��Z]igY�hcq`_lgZ\�[�
Xclcj_\p�dgf]`sgbp�j\ag�Z`ddfZYab_\>‚~3��ic�_`[YZ_bh`�
df`_]f�haYrqgfm�h`h�_YdXcdcj_cic�hcq`_lgZ`� gE�Xc� [dYr�
[YZcbf_cdfgE� Xcdf]Xbf� d� _gq� h`h� d� g^qY__ghcq>� 3�
�`hgq� cjZ`^cqE� cjdfcbfYamdf[`� [\_]lgag� �a`dc[`E� hck
fcZ\r� [dYil`� lYZn`adb� [� dfcZc_Y� cf� Xcagfghg� g� dcdZYk
lcfcog[`adb�_`� [cY__\p� `dXYhf`pE� [^[YdgfmE� [� hc_Yo_cq�
gfciYE� d[cY�XcacnY_gY�g� XZg_bfm� XcagfgoYdhcY� ZYuY_gY3

�a`dc[E�Xc[fcZbYqE�Xcz[glgqcq]E�XZYnlY�_Y�^`_gq`ak
db� Xcagfghcr3� �ic� _`^_`oY_gY� [� �gf`r� cdY_mw� >?•C� i3�
c^_`o`YfE� ofc� lYbfYam_cdfm� Yic� Z`dsY_g[`a`dm� Xcack
ngfYam_c3� �Z]l_c� lcX]dfgfmE� ofc� XZg� dacng[uYrdb�
hc_xw_hf]ZYE� l`nY� XZg� [dYp� Yic� dXYsg`am_\p� ^_`_gbpE�
Yic� Xcda`ag� j\� ^`� iZ`_gs]E� Ydag� j\� _Y� dogf`acdmE� ofc�
c_�^`da]ng[`Yf�Xca_cic�lc[YZgb3�	fYY_jYZi�XguYfE�ofc�[�
�gf`Y� �a`dc[� df`Z`adb� _Y� j\fm� ^`qYu`__\q� [� Xcagfgz�
h]>‚C3
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�cf� v`hfE� ofc� �a`dc[� dZ`[_gfYam_c� Xc^l_c� K[� >?•@M�
[df]Xga� [� hcqq]_gdfgoYdh]w� X`ZfgwE� fcahc[`adb� Yic�
^`egf_gh`qg� [� fcq� dq\daYE� ofc� c_� _ghcil`� Xcz_`dfcbk
eYq]� _Y� dgqX`fg^gZc[`a� ZYngq]3� 	cia`d_c� nY� Yic� XZck
fg[_gh`qE� tfc� c^_`o`YfE� ofc� c_� [dYil`� j\a� XcagfgoYdhg�
_Yja`ic_`lYn_\q>‚?3� �j`� ]f[YZnlY_gb� XZYldf`[abwfdb�
fY_lY_sgc^_\qg„� f`h`b�cfdZcoh`�dhcZYY� [dYic� ic[cZgf�c�
fcqE�ofc� �a`dc[� g^jYi`a� ]o`dfgb� [�XcagfghYE�dcdZYlcfck
og[`bdm� _`� XZ`hfgoYdhgp� `dXYhf`p� d[cYr� XZcvYddggE� g�
j\a�XZg_bf� [�X`ZfgwE�hcil`� tfcic�XcfZYjc[`ac�Yic� [cY_k
_cY� ^[`_gY>‚>>3� �a`dc[`� _Y� hcd_]agdm� _gh`hgY� ogdfhg�
gag� XcdaYldf[gb� lYa`� �]p`oY[dhcic3� �YhcfcZ\Y� Yic�
dfcZc__ghg�cjxbd_bwf�tfc� fYqE�ofc�c_�j\a� [� tfc� [ZYqb�[�
�gf`Y>•>3� �`hcr� `Zi]qY_f�_Y�[\lYZng[`Yf�hZgfghg„�lYac�
�]p`oY[dhcic� Z`^\iZ`acdm� [� gw_Y� >?•L� i3E� hcil`� �a`dc[�
j\a�YeY�[��[ZcXYrdhcr��cddgg3��ZcqY�fcicE�l`am_Y[cdfcok
_cY� hcq`_lc[`_gY� _Y� g^jYn`ac� XcdaYldf[gr� tfcic� lYa`E�
g� q`Zu`a� �awpYZE� hcq`_l]wegr� l`am_Y[cdfco_\qg� dgk
a`qgE� j\a� Z`ddfZYab_� [� _cbjZY� >?•C� icl`3� �E� _`hc_YsE�
fcf� v`hfE� ofc� _`^_`oY_gY� �a`dc[`� [� �gf`r� lcan_c� j\ac�
Xca]ogfm� g� Xca]ogac� clcjZY_gY� _`� [\duYq� ]Zc[_YE� d[gk
lYfYamdf[]YfE� ofc� d� XcagfgoYdhcr� fcohg� ^ZY_gb� Yic� ZYk
X]f`sgb� j\a`� jY^]hcZg^_Y__crE� g� c_� j\a� lcdf`fco_c�
ja`ic_`lYn_\q� lab� _`^_`oY_gb� _`� ^`iZ`_go_\r� Xcdf3

Sc^l_YY� �a`dc[� Z`ddh`^\[`a� lZ]^mbq� c� Z`^ago_\p�
da]o`bp� [� Yic� ng^_gE� hcfcZ\Y� ]hZYXgag� [� _Yq� `_fgdf`k
ag_dhgY� _`dfZcY_gb3� �_� ic[cZgaE� ofc� ^_`oY_gY� tfgp�
da]o`Y[� cfacngacdm� ]� _Yic� [� Xcldc^_`_gg� g� [dXa\ac� _`�
Xc[YZp_cdfm� fcamhc� [c� [ZYqb� Yic� dhgf`_gr� [� aYd]3

�a`dc[� ^`b[abaE�ofc� [c� [ZYqb� iZ`nl`_dhcr� [cr_\�c_�
[cY[`a� [� Zbl`p� �Z`d_cr� `ZqggE� f`h� h`h� dogf`aE� ofc� tfc�
l`df� _`Zcl]� ^Yqaw� g� d[cjcl]3� �c� _`� XZcfbnY_gg� d[cYr�
ng^_g� c_� j\a� d[glYfYaYq� dcj\fgrE� g^� hcfcZ\p� j\ac�
bd_cE�ofc�jcamuY[ghg�_Y�[\Xca_bwf�d[cgp�cjYe`_gr�g�cfz
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_`^\[`wf�_`Zcl]� [�d`qcr� taYqY_f`Z_cr�dXZ`[Ylag[cdfg3�
�� cl_cq� da]o`Y� �a`dc[� Z`ddh`^\[`YfE� h`h� c_� ogf`a� i`k
^Yf_]w�df`fmwE�g^�hcfcZcr�b[df[c[`acE�ofc�hZYdfmb_df[c�
nYdfchc� ZYXZYddgZ]Yfdb3� �_� cjd]nl`a� tfc� dc� d[cYr� nYk
_crE� hcil`� [� hcq_`f]� [cuYa� Yic� _`o`am_gh� uf`j`E� g�
�a`dc[� ^`qYfga� Yq]E� h`h`b� tfc� XZYhZ`d_`b� df`fmb� g�
h`hcY� ^`qYo`fYam_cY� ]� _`d� XZ`[gfYamdf[c3� �cil`�
_`o`am_gh� uf`j`� ]uYaE� nY_`� XcdqcfZYa`� _`� _Yic� g�
dh`^`a`!� 00�_lZYrE� Z`^[Y� f`h� qcn_c� ngfm‰€>•‚� �Z]i`b�
cfZgs`fYam_`b� h`Zfg_`� ^`XYo`faYa`dm� ]� �a`dc[`E� hcil`�
c_� [glYa� _`� �`[h`^YE� _`� df`_sgg� �]eY[h`E� XcY^l`E� [�
hcfcZ\p� hZYdfmb_YE� f`h� _`^3� 00h]a`hg€E� XYZY[c^gagdm� g^�
gp�lYZY[Y_m�[�a`iYZb�g�dd\ahg3��_�cdcjY__c�q]ogadb�fYqE�
ofc� [� Xcqcem� d[cgq� ZclgfYabq� Xcl`Zga� gq� hcZc[]E� z� [�
ZY^]amf`fY� ZclgfYag� XcX`ag� [� h`fYicZgw� ^`ngfco_\p� g�
oYZY^�icl�j\ag�ZYXZYddgZc[`_\>••3�yXufYr_�XguYfE�ofc�[c�
[ZYqb� iZ`nl`_dhcr� [cr_\E�hcil`� �a`dc[� [cY[`a� [c� ‚zcr�
�c_dhcr� lg[g^ggE� Yic� df`Zugr� jZ`f� j\a� h`^_Y_� Xc� Xck
lc^ZY_gw� [� ]o`dfgg� [� `_fgjcamuY[gdfdhcq� ^`ic[cZY>•G3�
yfcf� v`hf� jcaYY�_gilY�_Y� ]Xcqg_`YfdbE�ofc�dfZ`__cE�gjc�
c_� qci� j\�Xcda]ngfm� coY_m�hZ`d_cZYog[\q� `Zi]qY_fcq3�
�dag� tfc� d[YlY_gY� dccf[Yfdf[]Yf� gdfg_YE� c_c� lcan_c�
j\ac� _`acngfm� ia]jchgr� cfXYo`fch� [� dc^_`_gg� �a`dc[`E�
fYq� jcaYYE� ofc� gqY__c� jZ`f� �[`_� Xcqci� Yq]� Xca]ogfm�
cjZ`^c[`_gY3

�YdqcfZb�_`� fcE�ofc� lYac� �]p`oY[dhcic� _Y�hcd_]acdm�
�a`dc[`E� c_c� lcan_c� j\ac� [c^j]lgfm� [� _Yq� hcYzh`hgY�
Z`^q\uaY_gb3��`h�qciac�da]ogfmdbE�ofc�f`hcY�hcagoYdf[c�
[cY__cda]n`egp� `ZYdfc[`_c� Xc� cj[g_Y_gwE� ofc� c_g� g^k
qY__ghg� g� [Z`ig‰� UYq]`Z\� •@zp� iclc[>•ƒ� hZ`d_cZYog[c�
d[glYfYamdf[]wfE�ofc� [� fcf�qcqY_f� tfg�q`ddc[\Y� `ZYdf\�
[cdXZg_gq`agdm� agum� h`h� daYldf[gY� h`hcrzfc� Zchc[cr�
cugjhg3� �dag� l`nY� XZcd[YeY__\Y� oaY_\� X`Zfgg� _Y�
_`pclgag�a]ouYic�cjxbd_Y_gb�icd]l`Zdf[Y__cr�XcagfghYE
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fc� �a`dc[E� dhcZYY� [dYicE� _Y� df`Z`adb� [_gh_]fm� [� dq\da�
XZcgdpclbeYic3��l_`hc�Xc�[c^[Z`eY_gg�g^��gf`b��a`dc[�
_Y� qci� _Y� j\fm� XcZ`nY_� fYq� ]Zc_cqE� hcfcZ\r� Xc_Ydag�
[ccZ]nY__\Y� dga\� [� ZY^]amf`fY� ogdfhg� dZYlg� cvgsYZk
dhcic� dcdf`[`3� 	cia`d_c� cl_cq]� dccjeY_gwE� _`� �a`dc[`�
XZcg^[Ya`�jcamucY�[XYo`faY_gY�l`nY�f`�_YXca_`b�d[cjck
l`E� d[glYfYaYq� hcfcZcr� c_� j\a� [� �gf`Y>•~3� Sc� lZ]icq]�
dccjeY_gwE� �a`dc[E� [c�[ZYqb�d[cYic� XZYj\[`_gb�[��gk
f`YE� [c^lYZng[`adb� cf� XcagfgoYdhgp� lgdh]ddgrE� _c� g^�
Z`^ago_\p� Yic� ^`qYo`_gr� daYlc[`acE� ofc� c_� _Y� Z`^lYk
abYf� Xca_cdfmw� Xc^gsgr� dc[Yfdhcic� ZYngq`>•L3� �dag� ]�
�a`dc[`� ^`Zclgacdm� _Yja`icXZgbf_cY� XZYldf`[aY_gY� c�
	c[Yfdhcq� 	cw^Y� Xc� hc_fZ`df]� d� �gf`YqE� tfc� XZYldf`[k
aY_gY� fYq� jcaYY� lcan_c� j\ac� ]dgagfmdb� o][df[cq�
cdhcZjaY_gb�XZcvYddgc_`am_cic�[cY__cic�z�^ZYageYq�[\k
pcaceY__cr� `ZqggE� f`h� Z`^gfYam_c� XZcb[g[uYr� d[cw�
_YlYYdXcdcj_cdfm�[c� [ZYqb�vg_dhcr�h`qX`_gg3�	cq_Y_gb�
_Y� qciag� _Y� ]dgagfmdbE� hcil`� �a`dc[� [dfZYo`adb� d� dcz�
jZ`fmbqgzcvgsYZ`qgE�ZY`jgagfgZc[`__\qg�g�cfXZ`[aY_k
_\qg�_`�vZc_f3���]dXYu_\p�jcbp�Xc�cjcZc_Y�Ucdh[\��a`k
dc[� [cY[`a� jch� c� jch� d� �chcddc[dhgqE� ZY`jgagfgZc[`_k
_\q� [� >?G@� icl]3� Sc^nY� �a`dc[� ic[cZgaE� ofc� j]lm� ]�
_Yic� [c^qcn_cdfm� d[b^`fmdb� d� �cdfYr� �chcddc[dhgqE� c_�
aYihc� j\� dhac_ga� Yic� h� d[cYq]� cjZ`^]� q\uaY_gb>•C3

�� _`o`aY� XaY_`� �a`dc[� Z`ddh`^\[`a� da]o`r� g^� Z`_k
_gp� l_Yr� [cr_\E� hcfcZ\r� cfhZ\a� Yq]� ia`^`� _`� _YXcX]k
abZ_cdfm�ZYngq`�dZYlg�Zblc[cic�_`dYaY_gb3� �a`dc[� j\a�
Xcda`_� _`^`l� [� fcamhc� ofc� t[`h]gZc[`__\r� icZcl� ^`�
[`n_\qg� lch]qY_f`qgE� ^`j\f\qg� [� uf`jY3� �xY^n`b� [�
icZcl� _`� f`_hYE� �a`dc[� [glYaE� h`h� ngfYag� d� s[Yf`qg� g�
paYjcqzdcamw�icfc[bfdb�[dfZYo`fm�_YqsY[E�hcfcZ\p�cngk
l`ag� d� o`d]� _`� o`d>•?3� �a`dc[� j\a� XcZ`nY_� tfgq� ^ZYk
ageYq3��l_`hc�c_�_Y�l`a�d[cYq]�X]aYqYfogh]�dfZYabfm�Xc�
fcaXY>G@3�V`fYqE�hcil`�c_� [cY[`a�_`� �capc[dhcq�vZc_fYE
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�a`dc[� Xca]oga� cf� nY_\� XgdmqcE� ilY� c_`�Xgd`a`!� 00�cdfg�
j\ag€� z� f3� Y3� `iY_f\� ����� XZgpclgag� d� cj\dhcq� Yic�
h[`ZfgZ\>G>3� yfcf� g_sglY_f� _Y� qci� ]hZYXgfm� Yic� [YZ]� [�
ZYngq3

�dpcl� jgf[\�_`� �capc[Y�g�d]lmj`�Yic� `ZqggE� [YZcbfk
_cE�j\ag�ZYu`wegq�v`hfcZcq�[�]qc_`dfZcY_gg��a`dc[`3�
V`oYq� Yic� Xcda`ag� [� ^`[Ylcqc� jY^[\pcl_]w� dgf]`sgw‰�
ScoYq]�_goYic�_Y� j\ac� dlYa`_c� [�XcllYZnh]�Yic� `Zqgg‰�
V`� ofc� g� ^`� hcic� igjag� awlg‰� �a`dc[� ic[cZgaE� ofc� [c�
[ZYqb� Yic� dhgf`_gr� Xc� aYd]� c_� _`o`a� Xc_gq`fmE� cdc^_`k
[`fm�cugjhg�XZ`[gfYamdf[`3��_�XYZYdqcfZYa�d[cw�d]lmj]E�
_c� ZYugaE� ofc� _Y� j]lYf� hc_o`fm� ng^_m� d`qc]jgrdf[cq3�
�_� dZ`[_g[`a� dYjb� d� iY_YZ`acq� 	`qdc_c[\qE� hcfcZ\r� [�
`[i]dfY� >?>G� i3� [c� [ZYqb� XYZ[cr� qgZc[cr� [cr_\� f`hnY�
hcq`_lc[`a�‚zcr�`ZqgYr3��jYlg[ugdmE�ofc�c_�_Y�cXZ`[l`a�
lc[YZgb�d[cYr�dfZ`_\E�	`qdc_c[�^`dfZYagadb3�Sc�dac[`q�
�a`dc[`E� ]� 	`qdc_c[`� j\ac� _YofcE� ^`� ofc� c_� dogf`a�
lcdfcr_\q�]qYZYfm„�c_�nYE� �a`dc[E�_Y�dcjgZ`adb�hc_o`fm�
d� dcjcr� [c� gqb� 	f`ag_`>G‚3

�� Ydag� c_� _Y� dcjgZ`adb� XZclcan`fm� jcZcfmdb� ^`� 	f`k
ag_`E� fc� c_� `[fcq`fgoYdhg� df`_c[gadb� [� Zbl\� Yic� XZck
fg[_ghc[3� �� pcfb� c_� _Y� gdh`a� _YqsY[� d`qE� c_� _Y� dcXZck
fg[abadbE�hcil`�c_g�_`uag�Yic3�ScdaY�XYZYl\uhg�g�XYZYk
csY_hg� d[cYic� ogdfc� [cY__cic� d]eYdf[c[`_gb� �a`dc[�
fYXYZm� [df]X`a� [� dvYZ]� Xcagfghg3� 	� XYZ[\p� nY� u`ic[�
coY[gl_\� Yic� _`g[_cdfmE� cfd]fdf[gY� ^_`_gr� g� cX\f`� [�
tfcr� cja`dfg3

>‚�gwab�>?G‚� i3� �a`dc[�j\a�cj_`Z]nY_� [�hZYdfmb_dhcr�
g^jY� lYZY[_g� �]pc[Yog� cvgsYZcq� Z`^[Ylhg� _YqYshcic
•Czic�hcZX]d`�h`Xgf`_cq�vc_�{[YZlf_YZ�g�XYZY[cloghcq�
�a`]dcq� SYamp`]3� �c� tfcic� c_g� _`uag� fZ]XE� XZg_bf\r�
gqg�^`�fYac� �a`dc[`E�g�ZYugag�XZc[YZgfmE�_Y�dhZ\[`Yfdb�
ag� [�g^jY�hfczagjc3��cil`� �a`dc[�]da\u`a�u`ig�_YqsY[E�
c_� [\uYa� g� dh`^`a!� €�Y� dfZYabrfYE� b� z� �a`dc[€3�>•� gwab
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�a`dc[`�cf[Y^ag�h�iY_YZ`a]��g_lYq`__]E�hcq`_l]weYq]
>Czcr�`ZqgYrE� [�uf`jzh[`ZfgZ]� [�	g[YZdhcr�KXZgqYZ_c� [�
ƒ@� hgacqYfZ`p� h� wicz[cdfch]� cf� �Y_g_iZ`l`M3� �a`dc[`�
b[_c� XcZ`^ga� ]ofg[\r� XZgYq� iY_YZ`a`� �g_lYq`__`E� gE�
[c^qcn_cE� tfc� XYZ[cY� ja`icXZgbf_cY� [XYo`faY_gY� Xclk
lYZn`ac� _`lYnl\� �a`dc[`E� ofc� c_� _`rlYf� d� _Yqs`qg�
cjegr�b^\h3�>ƒ�gwab�Yic�Xc[Y^ag�[��YfsY_„�f]l`�XZgj\ag
>Lzic� g� f`q� Yic� lcXZ`ug[`ac� _YqYshcY� [YZpc[_cY� hck
q`_lc[`_gY3� �Ydhcamhc� l_Yr� dX]dfb� Yic� XYZY[Y^ag� [�
�g__gs]E�_`� �hZ`g_YE� ilY� j\a�a`iYZm� lab� cdcjc� [`n_\p�
XaY__ghc[3

VlYdm�_`pclgacdm�XZgqYZ_c�C@z>@@�XaY__\pE�d�hcfcZ\k
qg� cjZ`e`agdm� pcZcuc� g� hcfcZ\Y� Xca]o`ag� `ZqYrdhgY�
X`rhg3� �� a`iYZY� c_� [dfZYfgadb� d� lZ]igqg� dc[Yfdhgqg�
[cY__cXaY__\qg� [\dchgp� Z`_ic[3� 	c[qYdf_c� d� cl_gq� g^�
_gpE�Xcahc[_ghcq��a`lgqgZcq��cbZdhgqE��a`dc[�_`Xgd`a�
Xgdmqc� _YqYshgq� [a`dfbq>G•3� �� XgdmqY� c_g� XZYlacngag�
_Yqs`q� gdXcam^c[`fm� `_fgdf`ag_dhgY� _`dfZcY_gb� dZYlg�
_`dYaY_gb� [ccjeYE� g� [cY__cXaY__\p� [� o`df_cdfg3� �_g�
f`hnY� [\dh`^\[`agdm� ^`� dc^l`_gY� Z]ddhcr� _`sgc_`amk
_cr� `Zqgg3

	]lb� Xc� [cdhags`fYam_\q� g� [cXZcdgfYam_\q� ^_`h`q�
_`� Xcabp� Xgdmq`E� [\l[gi`Yq\Y� [� _Yq� glYg� d� _YqYshcr�
fcohg�^ZY_gb�j\ag�dc[YZuY__c�_YXc_bf_\3��Yq�_Y�qY_YYE�
XgdmqcE� Xcz[glgqcq]E� b[gacdm� h`f`ag^`fcZcq� lab� Zbl`�
[dfZYo� �a`dc[`� d� Z`^ago_\qg� _YqYshgqg� lYbfYabqgE� _Y�
dcia`d_\qg� d� _`sgdfdhcr� Xcagfghcr3

•YZY^� oYf\ZY� l_b� XcdaY� _`Xgd`_gb� Xgdmq`� �a`dc[`�
XcdYfga� �]df`[� |gamiYZ>GGE� lgXacq`fE� lc� [cr_\� Z`jck
f`[ugr� [�Ucdh[Y�d�_YqYshgq�Xcdacq�vc_�lYZ�{]aY_j]Zz�
icq3� ScdaY� [dfZYog� d� �a`dc[\q� |gamiYZ� XZYldf`[ga�
cvgsYZ]�d[b^g�qYnl]�_YqYshgq�[YZpc[_\q�hcq`_lc[`_gk
Yq� g� _YqYshgq� Ug_gdfYZdf[cq� g_cdfZ`__\p� lYa>Gƒ� vc_�
yfslcZv]� lcha`l_]w� ^`Xgdh]E� ilY� XcloYZhg[`aE� ofc

��



_YXZ`[gam_`b�_`sgdfdh`b� Xcagfgh`�Xc�cf_cuY_gw�h�			��
g� Yic� _`dYaY_gwE� f3� Y3� XZc[YlY_gY� qYZ� Xc� cjZ`eY_gw�
�cddgg� [�_YqYsh]w�hcac_gwE�lcdfgi`Yf� fcamhc�cl_cicE� `�
gqY__c� z� ]dgag[`Yf� dc[YfdhcY� dcXZcfg[aY_gY3

�Z]igq�XcdYfgfYaYq��a`dc[`�[��g__gshcq�a`iYZY�j\a�
aYrfY_`_f� �wZhdY_� g^� �flYa`� XZcX`i`_l\� [YZpc[_cic�
hcq`_lc[`_gb� �YZq`pf`3� �ic� _`o`am_gh� h`Xgf`_� �ghck
a`]d� vc_� �ZcfY� f`hnY� `hfg[_c� Z`^\dhg[`a� `_fgdf`ag_k
dhg� _`dfZcY__cic� dc[Yfdhcic� iY_YZ`a`E� hcfcZ\r� XclXgk
d\[`a�j\�XZcX`i`_l_\Y�agdfc[hg�lab�Z`^jZ`d\[`_gb�_`l�
Z`dXcacnY_gbqg� o`dfYr� �Z`d_cr� `Zqgg� d� sYamw� g_fY_k
dgvgsgZc[`fm�lY^YZfgZdf[c�hZ`d_c`ZqYrsY[>G~3��wZhdY_�
XZYla`i`a� XYZY[Ydfg� �a`dc[`� [� �YZag_E� [�XZcX`i`_l_\r�
sY_fZ� [YZpc[_cic�hcq`_lc[`_gb� �YZq`pf`�_`� �ghfcZg`z�
ufZ`ddY� >@E� ilY� dclYZn`agdm� lZ]igY� dc[YfdhgY� [\dchck
Xcdf`[aY__\Y� [cY__cXaY__\Y3� �vgsYZ\�_YqYshcic� [YZk
pc[_cic�hcq`_lc[`_gb�g� [YZpc[_cic�hcq`_lc[`_gb� �YZk
q`pf`� _`lYbagdmE� ofc� gdXcam^c[`_gY� �a`dc[`E� dcX]fdfk
[]we`b�XZcX`i`_l`�g�dccf[Yfdf[]we`b�g_fY_dgvgh`sgb�
lY^YZfgZdf[`� g^� �Z`d_cr� `Zqgg� j]l]f� [Ydhgqg� `Zi]k
qY_f`qg� [� Xcam^]� g^qY_Y_gb� _`sgdfdhcr� Xcagfghg3� ��
fcq]� nY� �a`dc[� [dfZYfgadb� d� h`Xgf`_cq� {fZghz�
{fZghvYamlfcqE�hcfcZ\r� j\a� _`XZ`[aY_�h�_Yq]�Xcahc[k
_ghcq��Yr_p`Zlcq��YaY_cq�g�Xcahc[_ghcq�vc_��Y__Y�g^�
�flYa`��Y_YZ`am_cic�{f`j`E�[Yl`[uYic�Z`^[Ylhcr�[�			��
K†3|3�3M3� �`Xgf`_� �gamvZgl� {fZghz{fZghvYamlf� j\a�g^�
XZgj`afgrdhgp�_YqsY[3� �_� [cdXgf\[`adb�[�	`_hfzSYfYZk
j]ZiY� g� [� XYZ[]w� qgZc[]w� [cr_]� da]nga� [� Z]ddhcr�
gqXYZ`fcZdhcr� `Zqgg3� 	� >?‚@� i3� c_� gqYa� d[cY� fcZic[cY�
lYac� [� �giY3� �� >?•?� i3E� [� ZY^]amf`fY� iYZq`_czdc[Yfdhcic�
X`hf`E� c_� j\a� t[`h]gZc[`_� [� Sc^_`_mE� `� [� >?G>� i3� Yq]�
j\ac�XZYlacnY_c� [crfg�[�uf`j�vYamlq`Zu`a`�vc_��ch`3�
��>?G‚� i3�c_� j\a�XYZY[YlY_� [� �flYa� �Y_YZ`am_cic�uf`j`E�
[Yl`[ugr�Z`^[Ylhcr� [�			�3�{fZghz{fZghvYamlf�g� �a`k

��



dc[� j\dfZc� XclZ]ngagdmE� gE� Xcz[glgqcq]E� �a`dc[� dck
ia`dgadb� [c^ia`[gfm�`_fgdf`ag_dhcY� l[gnY_gY�ja`icl`k
Zb� ]ic[cZ`q� {fZghz{fZghvYamlf`3�{fZghz{fZghvYamlf�
dfZ`df_c� [YZga� h`h� [� [c^qcn_cdfm� dc^l`_gb� cd[cjclgk
fYam_cic� l[gnY_gbE� f`h� g� [� Yic� Xaclcf[cZ_cY� [c^lYrk
df[gYE� g� Yq]� coY_m� pcfYacdm� XYZYqY_� [� _`sgdfdhcr�
XcagfghY� Xc� cf_cuY_gw� h� �cddgg� [� g_fYZYd`p� d`qcr�
�cddggE� `� _Y�XZcdfc� Z`lg� [\icl\� lab�_YqYshgp� [cY__\p�
lYrdf[gr3���tfcq�dq\daY� {fZghz{fZghvYamlf� XZYldf`[k
aba�dcjcr�_Y^`]Zbl_cY�b[aY_gY„�dZYlg�XZcfg[_ghc[��dfz�
Xcagfgh�q`ac�hfc� ^`jcfgadb�c�d]lmjY��cddggE�XZYlqYfcq�
gp� c^`jcoY__cdfg� j\ag� g_fYZYd\� �YZq`_gg3

{fZghz{fZghvYamlf� df`a� ia`[_cr� cXcZcr� [dYr� €[a`z�
dc[dhcr�`hsgg€E�[lcp_c[abb�g�XcllYZng[`b��a`dc[`E�cdck
jY__c� [� qcqY_f\� Yic� dcq_Y_gr� [� fY� XYZgcl\E� hcil`� _Yk
qYsh`b�Xcagfgh`�j\a`�_`gjcaYY�_YXZYhac__cr3��YhcfcZ\Y�
Z]ddhgY�]o`df_ghg�l[gnY_gbE�cjd]nl`b�XcdaY�[cr_\�XZck
[`a� [a`dc[dhcic� _`og_`_gbE� o`dfgo_c� [c^a`i`ag� ^`� tfc�
[g_]� _`� [cg_dhcY� ^[`_gY� {fZghz{fZghvYamlf`� z� c_� f`h�
g�_Y� Xcl_badb� og_cq� [\uY� h`Xgf`_`3� �_g�dogf`agE� ofc� [�
dga]� tfcic� c_� _ghcil`� _Y� _`pclgadb� [� ago_cq� hc_f`hfY�
d� [\dugqg� og_`qg� _`sgdfdhcr� gYZ`ZpggE� _Y� qci� [agbfm�
_`�00jcamu]w�Xcagfgh]€�g�g_fYZYdc[`adb�fcamhc�_YqYshcr�
fcohcr� ^ZY_gb>GL3

�j[g_Y_gY�tfc�_YdXZ`[Ylag[cE�g�Ydfm�cd_c[`_gb�XZYlk
Xca`i`fmE� ofc� jY^� Xcdfcb__cr� XcllYZnhg� {fZghz�
{fZghvYamlf`� 00[a`dc[dhcY� l[gnY_gY€� ^`o`pac� j\� _`�
coY_m� Z`__Yr� df`lgg3� 	� lZ]icr� dfcZc_\E� h`h� g� q_cigY�
Yic� dccfYoYdf[Y__ghgE� {fZghz{fZghvYamlf� Xc_`o`a]� _Y�
cfl`[`a� dYjY� cfoYf`� [� fcqE� ofc� XZYldf`[abYf� dcjcr�
_`sg^q3� �_� cl_`nl\� dh`^`a� �a`dc[]!� €�]E� vwZYZE� h� dck
n`aY_gwE� [dY�YeY�chZ]nY_�XcZ`nY__\qg�daYXcfcr�awlmk
qg€>GC�z�^`qYo`_gYE�coY_m�bZhc�gaawdfZgZ]weYY�Xc^gsgw�
{fZghz{fZghvYamlf`3� �oY_m�lcaic�{fZghz{fZghvYamlf
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dogf`aE� ofc� �gfaYZ� qcnYf� g^qY_gfm� [^iabl\E� Ydag� Yq]�
cjxbd_gfm� gdfg__cY� XcacnY_gY� [YeYr3� Scdhcamh]� _g�
{fZghz{fZghvYamlfE� _g� jcamug_df[c�lZ]igp�dfcZc__gk
hc[�glYg��]ddhcic��d[cjclgfYam_cic��[gnY_gb�_Y�gqYag�
lcdf]X`� [� hZ]igE� jag^hgY� �gfaYZ]E� ofc� Xcqciac� j\� gq�
Xc_bfm� l[gn]e]w� dga]� _`sg^q`E� [dY� XZYlXZgbfgY� Xck
hcgacdm� _`� _`lYnl`pE� g�_Y� j\ac� XcpcnYE�ofc� c_g�hcil`z�
agjc� dqci]f� cjZ`fgfmdb� [� ZY`am_cdfm3� �vgsYZ\� g^� _Yk
qYshcic� [YZpc[_cic�hcq`_lc[`_gb�g� [YZpc[_cic�hcq`_k
lc[`_gb� �YZq`pf`� fZY[cngagdm�c�fcqE�h`h�lcaic� �a`dc[�
df`_Yf� dcfZ]l_go`fm� d� _gqgE� Ydag� gq� _Y� ]l`dfdb� XZck
l[g_]fmdb� h� sYag� v`hfgoYdhcic� vcZqgZc[`_gb� Z]ddhgp�
[cg_dhgp� dcYlg_Y_gr3��cam� {fZghz{fZghvYamlf`�o`dfgok
_c� dcdfcba`E� [glgqcE� [� fcqE� ofcj\� ]jYnl`fm� �a`dc[`E�
ofc� XZciZYdd� [c^qcnY_3� �`� tfcq� tf`XY� Z`^[gfgb� lYa�
�a`dc[E� jY^� dcq_Y_gbE� Xcll`[`adb� _`� ]jYnlY_gb� g� Yq]E�
[YZcbf_cE� XYZYl`agdm� XZ`hfgoYdhgY� g� X`fZgcfgoYdhgYE�
dhcZYYE�oYq�cZfclchd`am_\Y�_`sgdfdhgY�_`dfZcY_gb�tfgp�
_YqsY[3�SZ`[l`E�Z`^ago_\Y�g_sglY_f\E�Xc�[dYr�[YZcbf_cdk
fgE� XZcg^[Yag� _`�_Yic� Xc_`o`a]� l]Z_cY� [XYo`faY_gY!�_`k
XZgqYZE� hcil`� �a`dc[� XcX`a� [� XaY_E� Yic� ^`df`[gag�
q`ZugZc[`fm�[c� ia`[Y�hcac__\�[cY__cXaY__\p�d�cXZYlYk
aY__\q� _`qYZY_gYq� ]_g^gfm� Yic>G?3� Sc^l_YY� �a`dc[�
n`ac[`adbE� ofc� qa`lugY� cvgsYZ\� _Ylcdf`fco_c� Xcofgk
fYam_c�lYZn`f�dYjb�Xc�cf_cuY_gw�h�dc[Yfdhcq]�cvgsYZ]�
[\duYic� Z`_i`„� clg_� q`rcZ� XZgh`^`a� Yq]� [df`fmE� oYq]�
�a`dc[� cfh`^`adb� Xclog_gfmdb>ƒ@3� �� lZ]icr� Z`^� �a`dc[�
cfh`^`adb�]o`df[c[`fm�[�cjeYr�XZc[YZhY�[cY__cXaY__\pE�
fZYj]bE� ofcj\� df`Zugr� cvgsYZdhgr� dcdf`[� dfZcgadb�
cflYam_c>ƒ>3�yfc�j\agE�cl_`hcE�[fcZcdfYXY__\Y�g_sglY_f\E�
g� XYZ[c_`o`am_\r� cX\f� �a`dc[`� [� XaY_]� ]� _YqsY[� j\a�
dhcZYY� XcacngfYam_\q� g� dqbioga� [� h`hcrzfc� qYZY� Z`dk
dh`^\� c� [`Z[`Zdhcq� cjZ`eY_gg� _`sgdfc[� d� dc[Yfdhgk
qg� [cY__cXaY__\qg3��ic�XYZ[\Y� [XYo`faY_gb�c�_Yqs`p�g
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Z`^ic[cZ\�d�`_fgdf`ag_dhg�_`dfZcY__\qg�fc[`Zge`qg�Xc�
^`hawoY_gw� ch`^`agE� lcan_c� j\fmE� ^_`ogfYam_cY� [c^k
lYrdf[gY� _`� �a`dc[`3� �ic� [dfZYog� d� _YqYshgqg� XZYlk
df`[gfYabqg� [a`dfg�g�cvgsYZ`qgE�[�h`hcrzfc�qYZY�Xc_gk
q`[ugqg� XcacnY_gY� [� 	c[Yfdhcq� 	cw^Y� g� h`h� j]lfc�
dgqX`fg^gZc[`[ugqg� Z]ddhgq� ]Xc[`_gbqE� [YZcbf_cE�
]hZYXgag� Yic� _`lYnl]E� ofc� h`hcYzfc� ZYuY_gYE� hcfcZcY�
]a]ougac� j\� XcacnY_gY� Zcddgb_E� [dY� nY� [c^qcn_c3� yfc�
g� Xcda]ngac� cd_c[`_gYq� lab� ZYuY_gb� �a`dc[`� dcfZ]lk
_go`fm� g� X\f`fmdb� dc^l`fm� Z]ddhcY� cd[cjclgfYam_cY�
l[gnY_gY3� �`h� nY� coY[gl_cE� ofc� �a`dc[� XZg_ba� tfc� ZYk
uY_gYE� _Y� cfl`[`b� dYjY�Xca_cdfmw�cfoYf`� [c� [dYr� dXYsgk
vgoYdhcr� dacn_cdfg� _`sgdfdhcr� q`ug_\E� [� YY� _Yacigok
_cdfgE� gqq`_Y_f_cr� YY� XZgZclY3� �g[b� [� 			�E� �a`dc[�
XZg[\h� h� dgf]`sggE� hcil`� dgdfYq`� fYZZcZ`� XZc_g^\[`Yf�
[dw� ng^_mE� g� hZgfghc[`fm� cvgsg`am_]w� XcagfgoYdh]w�
ag_gw� jY^� d`_hsgg� d[\uY� [Ydmq`� Zgdhc[`__c3� Sctfcq]E�
hcil`�_YqYshgY�cvgsYZ\�XZcb[abag�cfhZ\f]w� [Z`nlYjk
_cdfm� _`sgdfdhcr� XcagfghYE� �a`dc[� lYa`a� ^`hawoY_gYE�
ofc� tfc� cfZ`n`Yf� h`hgYzfc� lgZYhfg[\E� �̀ ^_`ogf� [�
XcagfghY� qci]f� _`df]Xgfm� g^qY_Y_gb3� �Yq� _Y� qY_YYE�
_`[Zbl�ag��a`dc[E�omb�XYZ[c_`o`am_`b�h`ZmYZ`� [\b[abYf�
Yic� h`h� oYac[Yh`� XZ`hfgoYdhcicE� `� XcdaYl]we`b� lYbk
fYam_cdfm� z� h`h� oYac[Yh`E� hcfcZcq]� coY_m� jag^hg�
g_fYZYd\� �cddgg� g� Z]ddhgpE� z� _`[Zbl� ag� c_� XZg_ba� j\�
tfc�ZYuY_gYE�_Y�j]l]og�]jYnlY__\qE�ofc�f`hcY�l[gnY_gY�
gqYYf� u`_d� _`� ]dXYp!� [� Xa`_Y� ag� XcllYZnhg� dc� dfcZc_\�
Zcddgb_� gag� d`_hsgg� _`sgdfdhgp� [a`dfYr� _`� Xclcj_cY�
XZYlXZgbfgY3

SZcfg[_ghg� �dfXcagfgh� h`h� j]lfcE� _`hc_YsE� _`uag�
fcE� ofc� gdh`ag!� [gl_cic� Z]ddhcic� iY_YZ`a`E� Z`^co`Zck
[`__cic� [� dc[Yfdhcq� dfZcY� g� icfc[cic� [c^ia`[gfm� cd[ck
jclgfYam_cY� l[gnY_gY3� yfc� lcan_c� j\ac� df`fm� dZYlcfck
ogYq� h`h� lab� Z]ddhgp� _`� chh]XgZc[`__\p� fYZZgfcZgbpE
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f`h� g� lab� fYpE� hfc� da]nga� [� �YZq`pfY� g� pcfYa� gqYfm�
XcacngfYam_]w�sYam�lab�d[cYr�jcZmj\!�_c[\rE�_Ydf`ag_k
dhgr� dfZcr� [� 			�E�hcfcZ\r� f`hnY�h`h� j]lfc� j\a� icfc[�
XZcfg[cdfcbfm�_`sgdfdhgq�sYabq�hc_Yo_cic�]_gofcnY_gb�
Z]ddhcic� icd]l`Zdf[`� g� XcZ`jceY_gb� Yic� _`dYaY_gbŽ

SZcfg[_ghg��dfXcagfgh�[�00�YZq`pfzSZcX`i`_l`€�_`k
lYbagdmE� ofc� Ydag� gq� ]l`dfdb� ^`Z]ogfmdb� lch`^`fYamk
df[cqE�ofc�chh]XgZc[`__\Y�fYZZgfcZgg�	c[Yfdhcic�	cw^`�
XcllYZn`f� XcagfgoYdhcY� ZYuY_gYE� tfc� Xcj]lgf� [a`dfg�
g^qY_gfm� Xcagfgh]3� 00�YZq`pfzSZcX`i`_l`€� dcdf`[ga`�
agdfc[h]>ƒ‚E� sYamw� hcfcZcr� j\ac� ][Yagogfm� ogdac� lYk
^YZfgZc[� g^� �Z`d_cr� `ZqggE� g� �a`dc[]� XZYlacngag�
XclXgd`fm� YY3� �_`o`aY� c_� cfh`^`adbE� qcfg[gZ]b� d[cr�
cfh`^� fYqE� ofc� h`h� dcal`f� c_� _Y� qcnYf� XZg^\[`fm�
lZ]igp� dcal`f� _Y� [\Xca_bfm� d[cYic� lcai`3� �� hc_Yo_cq�
gfciY� Yic� ]jYlgag� XclXgd`fm� lZ]icr� [`Zg`_f� agdfc[hgE�
[� hcfcZcq� _Y� j\ac� XZg^\[`� h� lY^YZfgZdf[]3� �gdfc[h`�
j\a`� cjZ`eY_`� h�hcq`_lgZ`q� �Z`d_cr� `Zqgg�g�h�dc[Yfk
dhcr� g_fYaagiY_sgg3� �_`� j\a`� XclXgd`_`� �a`dc[\q� [�
�g__gsY� g� cX]jaghc[`_`� >@� dY_fbjZb� >?G‚� icl`3

�a`dc[E� j\fm� qcnYfE� _Y� cfl`[`a� dYjY� cfoYf`� [� l[]k
ago_cdfg� fYpE� ]� hcic� c_� j\a� [� XaY_]3� �dXcam^c[`[� Yic�
lab� cX]jaghc[`_gb�agdfc[hgE� oYr� fYhdfE� `� ia`[_cYE�Xclk
Xgdm�Xcl�_gq�qciag�Xch`^`fmdb�]jYlgfYam_\qg�Zblc[cq]�
dcal`f]� �Z`d_cr� `ZqggE� 00�YZq`pfzSZcX`i`_l`€� ^`fYq�
[\X]dfga`� coY_m� Xcpcn]w� agdfc[h]>ƒ•E� cjZ`eY__]w� h�
Z]ddhgq� dcal`f`qE� cvgsYZ`q� g� XcagfgoYdhgq� h`lZ`qE� [�
hcfcZcr� ic[cZgacdmE� ofc� tf`� agdfc[h`� Xcda]ngf�
XZcX]dhcq� oYZY^� _YqYshgY� vZc_fc[\Y� ag_gg3� yf`� agdk
fc[h`� _Y� j\a`� XclXgd`_`� �a`dc[\q3� �� lZ]icq� XZg^\[YE�
cl_`hcE� ^_`ogacdm� Yic� gqbE� g� dfcZc__ghg� �a`dc[`�
]f[YZnl`agE�ofc� tfc�v`amug[h`E�hcfcZcr��a`dc[�_Y�Xclk
Xgd\[`aE� Xcdhcamh]� c_`� dclYZn`a`� f`hgY� b^\hc[\Y�
cjcZcf\E�hcfcZ\p�dc[Yfdhgr� cvgsYZ�_Y�]XcfZYjga� j\>ƒG3
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Ucn_c�XZYlXcacngfmE�ofc�Z]ddh`b�[YZdgb�agdfc[hg�j\a`�
XclXgd`_`��a`dc[\qE�_c�_YqYshgr�XYZY[cl�YY�_Y�XclXgd`_�
[ccjeY>ƒƒ3� �_`� j\a`�dcdf`[aY_`�h`Xgf`_cq�vc_� �ZcfY�g^�
‡�YZq`pfzSZcX`i`_l`€E� g� {fZghz{fZghvYamlf� [glYa�
XZcYhf� tfcr� agdfc[hg� _`� Yic� dfcaY>ƒ~3� SYZYl� tfgq� vc_�
�ZcfY� [_Yd�XZYlacnY_gYE� ofcj\� lab� �]ddhcic� �d[cjclgk
fYam_cic��cqgfYf`�j\a`�_`Xgd`_`�dXYsg`am_`b�XcagfgoYdk
h`b�XZciZ`qq`�g�dcdf`[ga�fZg_`ls`fm�X]_hfc[�XZciZ`qk
q\E� hcfcZ\Y� [� [glY� agdfc[hg� j\ag� Z`^jZcd`_\� _`l�
dc[Yfdhcr� ag_gYr� vZc_f`� [� dY_fbjZY� >?G‚� icl`3

>L� dY_fbjZb� >?G‚� i3� �a`dc[`� lcdf`[gag� [� sY_fZ� _`�
�ghfcZg`ufZ`ddY� >@� [� �YZag_Y3� �`q� c_� [dfZYfgadb� d�
lZ]igqg�Z]ddhgqg� [cY__cXaY__\qg„�dZYlg�_gp�j\a�U3��3�
V\hc[E� hcfcZ\r� ^`fYq� giZ`a� [Yl]e]w� Zcam� [� cZi`_g^`k
sgg� g� Z`^[gfgg� �]ddhcic� �d[cjclgfYam_cic� �[gnY_gb�
K���ME�`� f`hnY� �3� �3� �gaY_hc[>ƒL3��ZcqY� [cY__cXaY__\p�
df`Zugp�og_c[E� �a`dc[�f`hnY� [dfZYfgadb�d�XZYldf`[gfYk
abqg�df`Zcr� tqgiZ`sgg�gE� [� cdcjY__cdfgE�d�oaY_`qg���	�
g� gqYa� [c^qcn_cdfm� c^_`hcqgfmdb� d� XZcYhfcq� gp� XZck
iZ`qq\>ƒC„� [d‹� tfcE� jY^� dcq_Y_gbE� Xcqciac� Yq]� [\Z`jck
f`fm� jcaYY� bd_]w� g� _Y^`[gdgq]w� fcoh]� ^ZY_gb3

�Zg_`ls`fm�X]_hfc[�XZciZ`qq\�vc_��ZcfY�j\ag�cZgk
Y_fgZc[`_\� daguhcq� XZciYZq`_dhg� g� dvcZq]agZc[`_\�
daguhcq�cjeY3� ��ZY^]amf`fY�V\hc[�g� �a`dc[�ZYugag�dck
df`[gfm� dcjdf[Y__]w� XcagfgoYdh]w� XZciZ`qq]E� jcaYY�
Xc_bf_]w� g� XZgYqaYq]w� lab� dc[Yfdhcic� oYac[Yh`3� SZck
iZ`qq`� tf`� ^`fYq� df`a`� g^[Ydf_`� Xcl� _`^[`_gYq� ‡	qck
aY_dhcr� �Yha`Z`sgg€>ƒ?� g� j\a`� cX]jaghc[`_`� cf� gqY_g�
�]ddhcic� �cqgfYf`E�bhcj\�Z`dXcacnY__cic� [�	qcaY_dhY3�
�cqgfYfE�dcdfcb[ugr�g^��a`dc[`�[�h`oYdf[Y�XZYldYl`fYab�
g� U`a\uhg_`� [� Zcag� dYhZYf`Zb>~@� Xc� ^`q\da]� lcanY_�
j\a� da]ngfm� sY_fZ`ag^]wegq� _`o`acq� lab� Z]ddhgp�
o`b_gr� g� l`fm� ugZch]w� cia`dh]� d`qcr� glYY� �]ddhcic�
�d[cjclgfYam_cic� �[gnY_gb3� �c� XZcYhf� _Y� Xca]oga
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cvgsg`am_cic�clcjZY_gb�dc�dfcZc_\�_YqsY[3��cqgfYf�_Y�
j\a� XZg^_`_E� g� Yic� oaY_`q� _Y� Z`^ZYugag� _`XZ`[gfmdb� [�
	qcaY_dh3� �Yha`Z`sgb� j\a`� XclXgd`_`� [� �YZag_Y� ‚L�
lYh`jZb� >?G‚�g�cX]jaghc[`_`�>•� b_[`Zb�>?G•� icl`E�hcil`�
�c^Y_jYZi� l`a� Z`^ZYuY_gY� djZ`d\[`fm� YY� _`l� dc[Yfdhcr�
fYZZgfcZgYr3�SgacfE�hcfcZcq]�j\a`�XcZ]oY_`�tf`�qgddgbE�
dc[YZugaE� cl_`hcE� 00cugjh]€3� �ugjh`� j\a`� XcldfZcY_`�
{fZghz{fZghvYamlfcq� d� fYqE� ofcj\� �Yha`Z`sgb� j\a`�
djZcuY_`� _`� _YqYsh]w� dfcZc_]� vZc_fc[cr� ag_gg� g� YY�
qciac� j\� ogf`fm� _`dYaY_gY� chh]XgZc[`__\p� cja`dfYr3

�YqYshgY� dfcZc__ghg� [a`dc[dhcic� _`og_`_gb� _`lYk
bagdmE� ofc� c_g� Xca]o`f� clcjZY_gY� �dfqg_gdfYZg]q`3�
�dfqg_gdfYZg]qE� dc� d[cYr� dfcZc_\E� _]nl`adb� [� dcw^k
_gh`pE� gjc� i`]aYrfYZ� �hZ`g_\� �cpE� U`Zfg_� �cZq`_� g�
dfcZc__ghg� ]df`_c[hg� ]_fYZqY_u�Xcdbi`ag�_`�Yic�XZ`[`�
g� Xca_cqcogb3� �c� pcfb� �dfqg_gdfYZg]q� fYcZYfgoYdhg�
dfcba� ^`� XcagfgoYdhcY� ZYuY_gY� �cdfco_cic� [cXZcd`E�Yic�
dcfZ]l_ghg�_Ycpcf_c�XcllYZng[`ag�00[a`dc[dh]w�`hsgw€E�
f3� h3� c_`� gdpclga`� cf� Z]ddhgp� g� _Y� dc[X`l`a`� d� XZcYhk
f`qg� �c^Y_jYZi`� c� Xclog_Y__cr� �cddgg� d� hcamscq� ick
d]l`Zdf[zd`fYaagfc[3� �c^Y_jYZi� [dY� nY� dcia`u`adb�
XcllYZng[`fm� �a`dc[`� Xcdfcamh]E� Xcdhcamh]� c_� ciZ`k
_gogf�d[cw� lYbfYam_cdfm� [YaghcZcdd`qg�g�_Y�j]lYf� [qYk
ug[`fmdb�[�hcqgfYf\�_`sgc_`am_\p�qY_mug_df[3��a`dc[E�
dc� d[cYr� dfcZc_\E� Xc_`o`a]� XZguYa� [� _YhcfcZcY� ^`qYk
u`fYamdf[c�cf�fcicE�h`h�_Yqs\�XcloYZhg[`ag�_`sgc_`amk
_\r� [cXZcdE� hcfcZ\r� lab� Z]ddhgp� Yic� XchcaY_gb� _Y�
XZYldf`[aba� cdcjcr� [`n_cdfgE� pcfb� d� fYoY_gYq� [ZYqY_g�
Yic� Xcagfgh`� [� tfcq� cf_cuY_gg� g^qY_ga`dm3� �c^Y_jYZi�
dgam_c� hcaYj`adb� _`doYf� ch`^`_gb� XcllYZnhg� Z]ddhcq]�
_`sgc_`am_cq]� l[gnY_gw�g� l`a�Z`^ZYuY_gY�_`�X]jagh`k
sgw� 	qcaY_dhcr� lYha`Z`sgg� fcamhc� Xcfcq]E� ofc� Yq]�
Xcldh`^`ag� Kpcfb� tfc� g� _Y� dccf[Yfdf[c[`ac� gdfg_YM� z�
ofc� Ydag� c_� _Y� ^`g_fYZYd]Yfdb� �Yha`Z`sgYrE� [� tfc
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[qYu`Yfdb�		E�`� �c^Y_jYZi�_Y�pcfYa�l`[`fm�		�Xc[cl�lab�
_c[cic� XclZ\[`� d[cYic� `[fcZgfYf`>~>3

�X]jaghc[`_gY� 	qcaY_dhcr� lYha`Z`sgg� [c^j]lgac�
jcamucr� g_fYZYd� h`h� dZYlg� _`dYaY_gb� chh]XgZc[`__\p�
fYZZgfcZgrE� f`h� g� [� Z]ddhgp� o`dfbp� �YZq`pf`3� ��
	qcaY_dh� pa\_]ag� Xgdmq`� d� ^`XZcd`qg� g� icZcl� _`[clk
_gadb� XZgY^ngqgE� hcfcZ\Y� pcfYag� [crfg� [� hc_f`hf� d�
vghfg[_\q� hcqgfYfcq3

�c^Y_jYZi�[�d[cw�coYZYlm�cjZ`fgadb�XgdmqY__c�h��gfk
aYZ]>~‚E� g^a`i`b� [dY� lc[cl\� [cY__\pE� nYa`[ugp� g^qYk
_Y_gb� [� _`sgdfdhcr� XcagfghYE� g� [� hc_sY� XZga`i`a� d[cr�
ZYsYXf� ]dXYp`E� `� gqY__c� z� dc^l`_gY� _`sgc_`am_\p� hck
qgfYfc[� [dYp� _`sgc_`am_cdfYr� _`Zbl]� d� Z]ddhgqg3� �gfk
aYZE� [glgqcE� [dfZYo`adb� d� �c^Y_jYZicqE� _c� _Y� XZg_ba�
f[YZlcic�ZYuY_gb�Xc�tfcq]�[cXZcd]�XcagfgoYdhcr�XZcX`k
i`_l\E�pcfb� [�ZY^]amf`fY�Z`^jZ`d\[`_gb�fYhdf`� 	qcaY_k
dhcr�lYha`Z`sgg�sYa\r�Zbl�[cY__\p�]oZYnlY_gr�g_fYZYk
dc[`adbE� XcoYq]� [� iYZq`_dhcr� XYo`fg� _`� tfcf� doYf� _Y�
j\ac� _gh`hgp� dccjeY_gr3

ScdaY� XcX\fch� ‡�YZq`pfzSZcX`i`_l`€� `hfg[g^gZck
[`fm� lY^YZfgZdf[c� g^� �Z`d_cr� `Zqgg>~‚� aYfcq� g� cdY_mw�
>?G‚� i3� gE� fYq� d`q\qE� lch`^`fm� ]dXYu_cdfm� XcagfgoYdk
hcr� XZcX`i`_l\E� vc_� �ZcfY�XcX\f`adb� cd]eYdf[gfm� daYk
l]we]w� df`lgw� d[cYic� Xa`_`!� Xca]ogfm� cvgsg`am_cY�
clcjZY_gY�_`�gdXcam^c[`_gY�[�XZcX`i`_l_\p�sYabp�gqY_g�
�a`dc[`�g�cjZ`^c[`fm��]ddh]w��d[cjclgfYam_]w��Zqgw3�
†Yamlq`Zu`a� �YrfYam� [YZ_]a�[dY�XZgda`__\Y�Yq]�XZcYhk
f\� d� XcqYfhcrE� ofc� _Y� lYac� `Zqgg� ^`_gq`fmdb� Xcagfgk
hcr3�{fZghz{fZghvYamlfE�hcfcZ\r�_Y�cfl`[`a�dYjY�cfoYf`E�
ofc��gfaYZ�_Y�_`qYZY_�g^qY_bfm�d[cgp�Xa`_c[�Xc�XcZ`jck
eY_gw�			�E�j\a�[Ydmq`�c^`l`oY_�f`hcr�ZY`hsgYr3�{fZghz�
{fZghvYamlf]� ]l`acdm� dcpZ`_gfm� lc[YZgY� �a`dc[`� g�
]jYlgfm� Yic� g� l`amuY� lYrdf[c[`fm� ^`cl_c� z� [� _`lYnlY
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_`� g^qY_Y_gY� �dfXcagfghE� pcfb� �a`dc[� j\a� cjYdXchcY_�
fYqE� ofc� gqb� Yic� qciag� gdXcam^c[`fm� jY^� Yic� d`_hsgg3

	c^l`_gY�Z]ddhcr�uhca\�XZcX`i`_lgdfc[�[��`jY_lcZz�
vY>~G� g� cX]jaghc[`_gY� 	qcaY_dhcr� lYha`Z`sgg>~ƒ� j\ag�
daYl]wegqg�qYZcXZgbfgbqg� [� jcZmjY�^`�g^qY_Y_gY��dfk
Xcagfgh3� �\ac� ZYuY_cE� ofc� lab� fcicE� ofcj\� g� l`amuY�
gdXcam^c[`fm�ja`icXZgbf_\r�cfhagh�_`�	qcaY_dh]w�lYhk
a`Z`sgwE� �a`dc[`� daYl]Yf� cfXZ`[gfm� XZg� dclYrdf[gg�
`ZqYrdhgp� iZ]XX� [� XcY^lh]� Xc� chh]XgZc[`__\q� fYZZgk
fcZgbq�lab�[dfZYo�d�_`dYaY_gYqE�`�f`hnY�[�00�dffZ]XXY_€E�
hcfcZ\Y� fYXYZm� [� XZcX`i`_l_\p� agdfc[h`p� gqY_c[`agdm�
���E�_YdqcfZb�_`�fcE� ofc� tfg� [cY__\Y�o`dfg�[dY�YeY�j\k
ag�Z`ddYb_\�dZYlg�_YqYshgp�XclZ`^lYaY_gr�g�_`pclgagdm�
Xcl�_YqYshgq�hc_fZcaYq3�yf`�glYb�j\a`�^`q\dacq� 00�YZk
q`pfzSZcX`i`_l`€E� g� ZY^]amf`f\� f`hcr� XcY^lhg� lcan_\�
j\ag� gaawdfZgZc[`fm� icZboYY� dfZYqaY_gY� _`dYaY_gb� h�
XcagfgoYdhcq]� ZYuY_gw� �cdfco_cic� [cXZcd`� g� XZgcjZYk
fY_gw�XcagfgoYdhcic�ags`3�ScY^lh`�f`hnY�XZclYqc_dfZgk
Zc[`a`� j\� ago_\Y� h`oYdf[`� �a`dc[`!� Yic� l`Z� dfbn`fm�
XcX]abZ_cdfm� [� d`q\p� ugZchgp� dacbp� _`dYaY_gbE� Yic�
XZbqcf]� g� oYdf_cdfm� [� cjeY_gg� d� _gqgE� `� f`hnY� g�
g^[Ydf_cY� XcagfgoYdhcY� XZbqcl]ugY3

SYZ[`b�XcY^lh`�j\a`�cZi`_g^c[`_`�Xcahc[_ghcq�U`Zk
fg_cq�g�h`Xgf`_cq�vc_���ZcfY3�U`Zfg_�j\a�Xclog_Y__\q�
�YjjYamd`„� [� Yic� wZgdlghsgw� [pclga`� 00�YZq`pfzSZcX`k
i`_l`€E� [� Z`jcf]� nY� vc_� �ZcfY� U`Zfg_� _Y� [qYug[`adb3

	_`o`a`� �a`dc[� cfh`^`adb� Yp`fmE� ic[cZbE� ofc� c_� _Y�
qcnYf�l`fm�_`dYaY_gw�chh]XgZc[`__\p�fYZZgfcZgr�_gh`k
hgp�XcacngfYam_\p�^`[YZY_grE�Xcdhcamh]� [d‹�_`og_`_gY�
lc�dgp�XcZ�YeY�_Y�Xca]ogac�clcjZY_gb�_`�[\duYq�]Zc[_Y3�
�icE� cl_`hcE� ]jYlgag� XcYp`fmE� `Zi]qY_fgZ]bE� ofc� Ydag�
Xcdf`[gfm� _`sgdfdhgY� [a`dfg� XYZYl� dc[YZug[ugqdb�
v`hfcq� Kf3� Y3� t_YZigo_cr� XcllYZnhcrE� ch`^\[`Yqcr� _`k
dYaY_gYq� chh]XgZc[`__\p� fYZZgfcZgr� q_gqcq]� l[gnYk
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_gwE� [c^ia`[abYqcq]� �a`dc[\qME� z� fcil`� [a`dfg� XZgk
^_`wf�dc^l`[uYYdb�XcacnY_gY3��a`dc[]�j\ac�XZYlacnY_c�
XcdYfgfm� iZ]XX]� `Zqgr� 00ŠY_fZ€3

‚ƒ� vY[Z`ab� >?G•� i3E� [� dcXZc[cnlY_gg� Xclog_Y__cic�
iY_YZ`a]� vc_� {Y_hY_lcZv]� cvgsYZ`� Z`^[YlhgE� XclXcak
hc[_gh`��a`lgqgZ`�{]j]f`�g�j\[uYic�_`o`am_gh`�a`iYZb�
lab� [cY__cXaY__\p� [� �g__gsY� h`Xgf`_`� SYfYZdc_`>~~�
�a`dc[� XZcYp`a� oYZY^� �YfsY_� [� 	qcaY_dh3� �ic� [dfZYfga�
vc_� {Y_hY_lcZvE� d� hcfcZ\q� c_� cjd]lga� XcagfgoYdhgY�
`dXYhf\� �]ddhcic��d[cjclgfYam_cic��[gnY_gb3��YoYZcq�
c_� coY_m� ]dXYu_c� [\df]X`a� XYZYl� q_cicogdaY__\q� Z]dk
dhgq�dcjZ`_gYq�[�XcqYeY_gg�fY`fZ`3���d[cYr�ZYog��a`dc[�
Z`ddh`^`a� c� d[cYr� h`ZmYZY� [� �Z`d_cr� `Zqgg� g� cjxbd_gaE�
XcoYq]� c_� df`a� XZcfg[_ghcq� 	f`ag_`3� �_� ic[cZga� c� sYk
abp��]ddhcic��d[cjclgfYam_cic��[gnY_gb�g�XcloYZhg[`aE�
ofc� d[YZi_]fm� 	f`ag_`� lcan_\� d`qg� Z]ddhgY3� �_�
dh`^`aE� ofc� pcfb� _Yqs\� g� b[abwfdb� dcw^_gh`qgE�_`sgck
_`azdcsg`ag^q� _`[b^`_� �cddgg� _Y� j]lYf3� �XcfZYjabb�
Xcic[cZhgE�c_� ic[cZga�lcpclog[\q�b^\hcqE�hcfcZ\r�cfk
Z`n`a� Yic� cjagh�gdfg__cic� d\_`� _`Zcl`E� g� [�hc_sY� XZgk
j`[ga!� 00•]ncr� h`vf`_� _Y� Xc� Z]ddhcq]� XaYo]€3� �f[Yo`b�
_`�hc_hZYf_\Y� [cXZcd\�c�_`qYZY_gbp�_YqsY[�g�v`hfgoYk
dhgp� [c^qcn_cdfbp� �]ddhcr� �d[cjclgfYam_cr� �ZqggE�
�a`dc[�qci�agum� [\Z`^gfm�_`lYnl]E�ofc�dZYlg�_YqYshgp�
XcagfgoYdhgp� lYbfYaYr� j]lYf� [c^Z`df`fm� Xc_gq`_gY� _Yk
cjpclgqcdfg�g^qY_gfm�Xcagfgh]�Xc�cf_cuY_gw�h� �cddgg3

�� fYoY_gY� XcdaYl]wegp� fZYp� _YlYam� �a`dc[� XcdYe`a�
icZcl`� g� lYZY[_g� tfcic� Z`rc_`3� �ZcqY� 	qcaY_dh`E� c_�
Xcj\[`a� [� UcigaY[Y� g� �cjZ]rdhY� KilY� [\dchgY� og_\� g^�
Ug_gdfYZdf[`� XZcX`i`_l\� _Y� l`ag� Yq]� [\df]Xgfm� Xc�
Z`lgcME� `� f`hnY� cjZ`e`adb� h� lcjZc[camoYdhgq� vcZqgk
Zc[`_gbq3� �_� XZcg^[Ya� pcZcuYY� [XYo`faY_gY� _`� oaY_c[�
`_fgX`Zfg^`_dhcr� o`dfgE� g^[Ydf_cr� Xcl� _`^[`_gYq� 00j`k
f`amc_`� �cai`€>~LE�[�icZclY�{hac[Y!�hcq`_lgZ�j`f`amc_`
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j\a� ^`o`Zc[`_�acigo_cdfmw�q\daYr� �a`dc[`� g�XZcdfcfcr�
gp� g^acnY_gb3

�c� [dYp� d[cgp� [\df]XaY_gbp� �a`dc[� Xc[fcZba� fY� nY�
glYg3��oY_m�XcX]abZ_\q�j\ac�Yic�_`dfcrog[cY�^`b[aY_gYE�
ofc� �cddgb� lcan_`� j\fm� _Y^`[gdgqcrE� g� Yic� XcloYZhgk
[`_gY�Z]ddhcic�_`sgc_`am_cic�o][df[`3��`hgY�_`dfZcY_gb�
XZcg^[clgag�coY_m�ja`icXZgbf_cY� [XYo`faY_gY�_`�ngfYk
aYr� g� l`[`ag� gq� _`lYnl]E� ofc� _`sgdfdh`b� Xcagfgh`E� [�
hc_sY� hc_sc[E� j]lYf� g^qY_Y_`3

Sc� [c^[Z`eY_gg� [� �YZag_� �a`dc[� _`XZ`[ga� _`sgdfk
dhgq� [a`dfbq� qYqcZ`_l]q>~CE� ilY� XcloYZhg[`a� jag^ck
Z]hcdfm� gp� Xcagfghg� Xc� cf_cuY_gw� h� _`dYaY_gw� chh]k
XgZc[`__\p� cja`dfYr� z� [Ylm� tfc� _`dYaY_gY� Xc_`o`a]�
[dfZYo`ac� _YqsY[E�h`h�cd[cjclgfYaYrE� z�hcfcZ`b� [cddf`k
_`[ag[`a`� ngfYaYr� XZcfg[� _YqsY[� g� ^`fZ]l_ba`� ^`l`o]�
gq� nY� d`qgq3� �_� lch`^\[`a� cdfZ]w� _Ycjpclgqcdfm�
g^qY_gfm� _YqYsh]w� Xcagfgh]!� [� _`dfcbegr� qcqY_f� YeY�
[c^qcn_c� dcjZ`fm� [cYlg_c� Z]ddhgpE� XZcng[`wegp� _`�
^`_bf\p� fYZZgfcZgbpE� g� ]jYlgfm� gp� XZgdcYlg_gfmdb� h�
`_fgdf`ag_dhcq]� a`iYZwE� _c� dhcZc� df`_Yf� Xc^l_c3� �_�
]jYnl`aE� ofc� Z]ddhgq� `_fgdf`ag_gdf`q� _]n_`� Xcacngk
fYam_`b�sYam�lab�jcZmj\E�g�	qcaY_dh`b�lYha`Z`sgb�l`a`�
f`h]w� sYamE� _c� jY^� l`am_YruYic� Z`^[gfgb� [� tfcq� _`k
XZ`[aY_gg�c_`�_`og_`a`�h`^`fmdb�_Y]jYlgfYam_cr3��a`dc[�
XZg[clga� [dY� `Zi]qY_f\E� ]nY� XZg[clg[ugYdb� lc� fcic�
fYqg� _Yqs`qgE� hcfcZ\Y� _Y� Z`^lYabag� �dfXcagfgh3� yfg�
_Yqs\E� cl_`hcE� Xcofg� jY^� gdhawoY_grE� qcfg[gZc[`ag�
d[cw� Xc^gsgw� fYqE� ofc� g^qY_Y_gY� �dfXcagfgh� Xcda]ngf�
_YqYshgq� g_fYZYd`qE� �a`dc[� nY� j\a� c^`jcoY_� d]lmjcr�
Z]ddhgpE�_`pclg[ugpdb�Xcl�_YqYshgq�hc_fZcaYq�h`h�_`�
chh]XgZc[`__\p� fYZZgfcZgbpE� f`h� g� [� d`qcr� �YZq`_gg3

�`lc� ag� ic[cZgfmE� ofc� qYqcZ`_l]q� tfcf�_Y� XZcg^[Ya�
_gh`hcic� lYrdf[gb� _`� _`sgdfdh]w� �dfXcagfghE� pcfb�
�YjjYamd� ogf`a� Yic� g� XZchcqqY_fgZc[`a� f`h!� ‡Ucn_c
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agum� ]lg[abfmdb� cfd]fdf[gw� XcagfgoYdhcic� o]fmb� ]�
_`uYr�sY_fZ`am_cr�jYZag_dhcr�`lqg_gdfZ`sgg3��dag�j\�[�
_`dfcbeYY�[ZYqb�gag�[�XZcuacq�q\�XZc[clgag�jcaYY�]qYk
a]w� Xcagfgh]� _`� �cdfchYE� fc� lcdfgiag� j\� jcamuYic�
]dXYp`E� oYq� tfc� _`jawl`Yfdb� dYro`d€>~?3

	_c[`� dc� [dYr� coY[gl_cdfmw� XZcdf]X`Yf� f`� nY� _`k
lYnl`E� hcfcZ`b� Xgf`a`� [dw� `hsgw!� hcil`� XcacnY_gY� _`�
vZc_fY�df`_Yf�dacn_YYE�cjdfcbfYamdf[`� [\_]lbf�Xcagfgk
oYdhgp� lYbfYaYr�XYZYdqcfZYfm�d[cw�f`hfgh]�g�_`rfg�Xck
agfgoYdhcY�ZYuY_gYE�ja`icXZgbf_cY�lab�Z]ddhgpE�hcfcZcY�
da]ngac� j\� f`hnY� g� _YqYshgq� g_fYZYd`q3� �a`dc[� bd_c�
[glYa� tf]� acigh]� g� jY^� hcaYj`_gr� [fcahc[\[`a� YY� g�
Z]ddhgq� g� _Yqs`q3

Scdhcamh]�XYZ[`b�XcY^lh`� ]dXYu_c�XZclYqc_dfZgZck
[`a`E� ofc� _`dYaY_gY� _`� chh]XgZc[`__\p� fYZZgfcZgbp�
dfZYqgfdb�h�Xc^gfg[_cq]�XcagfgoYdhcq]�ZYuY_gwE�j\a`�
cZi`_g^c[`_`� [fcZ`b� XcY^lh`3� �a`dc[� lcanY_� j\a� Xck
b[gfmdb� _`� XYZ[cq`rdhgp� XZ`^l_Ydf[`p� [� Sdhc[Y3� ��
d_c[`� �a`dc[� cfh`^`adb� hcaa`jcZgZc[`fm3� �_� ic[cZgaE�
ofc�Yq]�_YoYic�XZYlacngfm�_g�[cY__\q�o`dfbqE�_g� iZ`nk
l`_dhcq]� _`dYaY_gw� ^`_bf\p� fYZZgfcZgrE� g� c_� _Y�pcoYf�
[[clgfm� gp� [� ^`ja]nlY_gY3� �� hc_Yo_cq� gfciY� Xcl� l`[k
aY_gYq� _YqsY[� �a`dc[� [dYzf`hg� dcia`dgadb>L@3

†Yamlq`Zu`a�vc_��wpaYZ�XZgia`dga��a`dc[`�XcdYfgfm�
`ZqYrdh]w� iZ]XX]� 00	Y[YZ€3� �� h`oYdf[Y� XYZY[clogh`� g�
XZYldf`[gfYab� [YZpc[_cic� hcq`_lc[`_gb� �YZq`pf`� Yic�
dcXZc[cnl`a�yl]`Zl�vc_��Yaag_idp`]^Y_E�`�f`hnY�`lxwk
f`_f� �a`dc[`� �cdfgda`[� �_fc_c[3�ScY^lh`� _`o`a`dm� Xack
pc3� �q� XZguacdm� Yp`fm� XcY^lcq� [� [`ic_Y� fZYfmYic�
ha`dd`� g� ]� _gp� hc_ogagdm� XgeY[\Y� XZcl]hf\� g� f`j`h3�
�a`dc[� j\a� [� coY_m� Xacpcq� _`dfZcY_gg� g� _Ydhcamhc� Z`^�
ic[cZgaE�ofc�[YZ_Yfdb�[��YZag_�XZg�XYZ[cr�[c^qcn_cdfg3�
�ZcqY� fcicE� c_� _Y� j\a� ^_`hcq� d� vc_� �Yaag_idp`]^Y_cq�
g�d�Xclc^ZgfYam_cdfmw�cf_cdgadb�h�_Yq]3��_g�XZgj\ag� [
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�gi]� [YoYZcq�‚?� `XZYabE�g� fYXa\r�XZgYq�dc�dfcZc_\�oaYk
_c[�_YqYshcic�cflYa`�XZcX`i`_l\�]a]ouga�Z`dXcacnY_gY�
l]p`��a`dc[`3��fZcq��a`dc[�[dfZYfgadb�d�n]Z_`agdf`qgE�
Xcfcq�c_g�cfXZ`[gagdm�l`amuY3�SZgj\[�[�Sdhc[�[YoYZcqE�
�a`dc[�[dfZYfgadb�d�XZYldf`[gfYabqg�Z`^ago_\p�Z]ddhgp�
cZi`_g^`sgrE� [� fcq� ogdaYE� h`h� g� XZYnlYE� d� XZYldf`[gfYk
abqg� �]ddhcr� SZ`[cda`[_cr� ŠYZh[g>L>3� �`� daYl]wegr�
lY_mE� >� q`bE� �a`dc[� [\df]Xga� _`� ^`[clYE� `� Xcfcq� [� Xck
qYeY_gg� fY`fZ`E� g� f`q� g� ^lYdm� XZg� XYZYXca_Y__cq� ^`aY3�
�dwl]� Yic� icZboc� XZg[Yfdf[c[`ag3� ScdaY�Sdhc[`� �a`dc[�
XcdYfga� Z`^ago_\Y� icZcl`� g� d‹a`E� [� fcq� ogdaY� �]i]E�
�cacdc[cE� 	g[YZdh]wE� �caq`oY[cE� �Z`d_ci[`ZlYrdhE�Scz�
nYZY[gs� g� �Ylc[gog>L‚3� �� �]iY� [cdfcZnY__\Y� fcaX\�
XZcZ[`agdm� oYZY^� XcagsYrdhgr� hcZlc_3� �Y^lY� �a`dc[`�
XZg[Yfdf[c[`ag� d� jcamugq� t_f]^g`^qcqE� g� [\df]XaY_gb�
Yic� [\da]ug[`agdm�d� n`l_\q�g_fYZYdcq3� 	]eYdf[]wegY�
^`Xgdg� [a`dc[dhgp� ZYoYr� Xch`^\[wfE� ofc� c_� [\df]X`a�
_`� fY� nY� fYq\E�ofc�g�XZYnlYE�g�XZcg^[clga�dgam_cY� [XYk
o`faY_gY�_`�coY_m�q_cigpE�[hawo`b�g�fYpE�hfc�hZgfgoYdhg�
cf_cdgadb� h� _Yq]>L‚3� �_� d_c[`� XcloYZhg[`aE� ofc� �cddgb�
_Y� XcfYZXgf� g_cdfZ`__cic� icdXcldf[`� _g� [� h`hcr� vcZk
qY>LG3� �YZq`_dh`b� _`sgb� [� dcw^Y� d� Z]ddhgqg� XcqcnYf�
djZcdgfm� df`ag_dh]w� lghf`f]Z]� fco_c� f`h� nYE� ic[cZga�
c_E� h`h� Z]ddhgY� Xcqciag� Y[ZcXYrs`q� cd[cjclgfmdb� cf�
�`XcaYc_`3� �_� cjxbd_baE� ofc� 	f`ag_� XZgjYi`Yf� h�
Z`^ago_\q� XZgYq`q� lab� fcicE� ofcj\� [[Ydfg� _`dYaY_gY� [�
^`ja]nlY_gY� Xc� Xc[cl]� d[cgp� Xclag__\p� _`qYZY_gr„�
�a`dc[�_Ydhcamhc� Z`^�XcloYZhg[`aE�ofc�_Y�daYl]Yf�XcX`k
l`fmdb� _`� Yic� ]ac[hg3� S`fZgcfg^q� �a`dc[`� j\a� dc[YZk
uY__c� _YXZghZ\f\qE� g� c_� _Y� XZga`i`a� ]dgagrE� ofcj\�
^`h`q]vagZc[`fm� Yic� cf� [a`dfYr3� �`� cl_cq� g^� dcjZ`_gr�
c_� cjZ`fgadb� h� fcaXY� d� [cXZcdcqE� pcfbf� ag� c_g� j\fm�
Z`j`qg� _YqsY[E� _`� ofc� fcaX`� Ylg_cl]u_c� cf[Yfga`!�
€�YfŽ€>Lƒ� |cfb� �a`dc[�g�_Y�j\a�jaYdfbegq�cZ`fcZcqE�ick
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[cZga� c_� d� jcamucr� f[YZlcdfmwE� g� ZYom� Yic� j\a`� dhcZYY�
cjZ`eY_`� h� Zblc[cq]� da]u`fYawE�oYq� h� g_fYaagiY_sggE�
hcfcZ`bE� cl_`hcE� fcnY� da]u`a`� Yic� d� g_fYZYdcq3

�dXYp� XcY^lhg� �a`dc[`� _`� chh]XgZc[`__\Y� fYZZgfck
Zgg�Xca_cdfmw�cXZ`[l`a�cngl`_gb�Yic�dfcZc__ghc[�g�j\a�
_YcXZc[YZngq\q�lch`^`fYamdf[cq�fcicE�ofc�h]Zd��dfXcz�
agfgh� lcanY_�j\fm�g^qY_Y_3�SZ`hfgoYdhgq�ZY^]amf`fcqE�
fYq� _Y� qY_YYE� df`a� XZc[`a� [dYp� _`lYnl� [� tfcq� _`XZ`[k
aY_gg3� �� q`ZfY� >?G•� i3� �gqqaYZ� Xcda`a� �cZq`_]� qYqck
Z`_l]q>L~� c� fcqE� ofc� ZYha`qgZc[`_gY� �YZq`pfcq� �]dk
dhcic� �cqgfYf`�b[_c�XZcfg[cZYogf�XcnYa`_gbq�vwZYZ`3�
Sc^nY� �gqqaYZ]� XYZYl`ag� cfoYf� c� ZYog� �a`dc[`� [�
�`fog_Y� [c� [ZYqb� [fcZcr� Yic� XcY^lhgE� [� hcfcZcr� c_�
dh`^`aE� ofc� [� _`dfcbeYY� [ZYqb� Z]ddhgY� `_fgdf`ag_gdf\�
b[abwfdb�icdfbqg�_YqsY[E�_c�hcil`�c_g�clYZn`f�XcjYl]�[�
d[cYr� jcZmjY� g� j]l]f� [� Xc^gsgg� dga\E� _Yqs\� j]l]f� gp�
lcZcigqg� icdfbqg3� �gqqaYZ� [^jYdgadbE� ofc� ]_fYZqY_u�
cdqYag[`Yfdb� XZgia`u`fm� _YqsY[� h]l`� j\� fc� _g� j\acE� g�
XYZYl`a�tfc�^`qYo`_gY��gfaYZ]3�†Yamlq`Zu`a��YrfYam>LL�
_YqYlaY__c� l`a� XZgh`^� c� fcqE� ofcj\� �a`dc[`� [YZ_]ag� [�
a`iYZm�lab�[cY__cXaY__\p�g�ofcj\�Yic�gqb�[XZYlm�gdXcamk
^c[`acdm� agum� [� sYabp� XZcX`i`_l\3

�� fc� nY� d`qcY� [ZYqb� �c^Y_jYZi� j\a� _Ylc[caY_� Xclk
lYZnhcr� Z]ddhcq]� _`sgc_`am_cq]� l[gnY_gw3� �YjjYamd�
XguYf� [� d[cYq� l_Y[_ghY� Xcl� ‚?� `XZYab� >?G•� i3!� 00�]ddhgr�
iY_YZ`a� �a`dc[E� [cwwegr� _`� _`uYr� dfcZc_Y� [� `Zqgg� dYk
X`Z`fgdfc[E� [Ydmq`� ^`f]uY[\[`Yfdb� �dfqg_gdfYZg]z�
qcq€>LC3� �a`dc[E� Xcz[glgqcq]E� agugadb� [� tfcf� XYZgcl�
[dbhcr� XcllYZnhg� dc� dfcZc_\� _`sgdfdhcr� gYZ`Zpgg3

	]lb�Xc�fcq]E�h`h� �a`dc[� lYZn`a�dYjb� [c� [ZYqb�tfgp�
XcY^lchE�c_� j\a�ago_cdfmw� [caY[cr�g�sYaY]dfZYqaY__cr3�
�_� XZg_ba� ZYuY_gY� c� ag_gg� Xc[YlY_gb� g� _Y� cdcjY__c�
dfZYqgadb� glfg� _`� hcqXZcqgddE� ofc� [� coYZYl_cr� Z`^�
d[glYfYamdf[]Yf� cj� cfd]fdf[gg� ]� _Yic� XcagfgoYdhcr
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Xcl`fag[cdfg3� �cai�Xc� cf_cuY_gw�h� Zclg_Y� fZYjc[`a� cf�
_Yic� j\fm� XZbq\q�g� oYdf_\q�dc�d[cgqg�dccfYoYdf[Y__gk
h`qgE� l`nY� Ydag� tfc� iZc^gac� hc_vaghfcq� d� _YqYshgqg�
[a`dfbqg3

�l_c[ZYqY__c� d� Yic� XcY^lh`qg� _`� chh]XgZc[`__\Y�
fYZZgfcZgg�Xcb[gacdm�cfhZ\fcY�Xgdmqc��a`dc[`�00ScoYq]�
b� df`a� _`� X]fm� jcZmj\� d� jcamuY[g^qcq€>L?3� yfc� Xgdmqc�
lcan_c� j\ac� ^`hZYXgfm� ZY^]amf`f\� [a`dc[dhgp� [\df]k
XaY_gr�_`� ^`_bf\p� fYZZgfcZgbp3� ��XgdmqY��a`dc[�cjxbdk
_baE� h`h� XZcg^cua`� XYZYqY_`� [� Yic� cf_cuY_gg� h� dc[Yfk
dhcq]� ZYngq]� g� XZYla`i`a� d[cgq� dccfYoYdf[Y__gh`q�
daYlc[`fm�Yic�XZgqYZ]3� ��fc�nY�[ZYqb�Xgdmqc�XZg^\[`ac�
h� cZ]ngw3� �a`dc[� XcloYZhg[`aE� ofc� c_� z� fgXgo_\r�
XZcl]hf�ZYngq`E�_c� XcdfYXY__c� df`a� [glYfmE�ofc�q_cigY�
g^� fbicfE� XYZY_cdgq\p� Z]ddhgq� _`ZclcqE� XcZcnlY_\�
hcqq]_gdfgoYdhgq�dfZcYq3�Sc�dac[`q� �a`dc[`E�[c� [ZYqb�
[cr_\� c_� Xc_baE� ofc� g_fYZYd\� _`Zcl`� z� _Y� g_fYZYd\�
ZYngq`3��`hcY�cjxbd_Y_gY�Yic�lYrdf[gr�g�Yic�[\df]XaY_gb�
[c� [ZYqb�l[]p�XcY^lchE�XcloYZhg[`[ugY�X`fZgcfgoYdhgY�
qcfg[\E� [\^\[`ag� coY_m� XcacngfYam_\r� cfhagh� dc� dfck
Zc_\�qYdf_cic�_`dYaY_gb3��c�ZY^hc�hZgfgoYdh`b�ZY`hsgb�
_`sgdfdhcr� gYZ`Zpgg� _`� [d‹� tfc� _`og_`_gY� _Y� l`a`�
[c^qcn_cdfg� dfcZc__gh`q� [a`dc[dhcic� lYa`� g^[aYom�
[dw� [c^qcn_]w� Xcam^]� g^� f`hcic� cfhagh`� g� l`fm�
l`am_YruYY� Z`^[gfgY� 00[a`dc[dhcr� `hsgg€3

�iZc^`� cfcda`fm� �a`dc[`� cjZ`f_c� [� a`iYZm� lab� [cY_k
_cXaY__\p� [\Xca_Y_`� _Y� j\a`E� _c� XZ`hfgoYdhg� c_� j\a�
Xcd`nY_�Xcl�lcq`u_gr�`ZYdf�[��`aYqYE�XZgicZclY��YZagk
_`E� ilY� c_� nga3� �_� [dY� nY� qci� XcdYe`fmE� hcil`� pcfYaE�
l`jY_lcZvdh]w�uhca]E�Z`dXcacnY__]w�qY_muYE�oYq�[�•ƒ�
hq� cf� sY_fZ`� �YZag_`� _`� wi3� �� _cbjZY� >?G‚� i3� iY_YZ`a�
�YaY_� g� Xcahc[_gh� iZ`v� �a`]d� vc_� {f`]vY_jYZi� l`ag�
Z`^ZYuY_gY�_`�cZi`_g^`sgw�[��`jY_lcZvY�fZY_gZc[co_cic�
a`iYZb� lab� Z]ddhgp>C@3� U`aczXcq`a]� tfcf� a`iYZm� XZYk
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[Z`fgadb� [�sY_fZ� [dYr� lYbfYam_cdfg� �]ddhcic� �d[cjclgk
fYam_cic��[gnY_gb3� �`jY_lcZv�_`pclgadb�[�[YlY_gg��fk
lYa`� XZcX`i`_l\� [YZpc[_cic� hcq`_lc[`_gb� �YZq`pf`3�
�`Zc_� �YcZi� vc_� lYZ� �cXXE� cZi`_g^`fcZ� XZcX`i`_lgdfk
dhgp� h]Zdc[� [� a`iYZY� lab� [cY__cXaY__\p� [� �]amp`rlY�
jag^� �YZag_`E� Xcl[Ylcqdf[Y__\p� Ug_gdfYZdf[]� XZcX`k
i`_l\�g�[YZpc[_cq]�hcq`_lc[`_gw��YZq`pf`E�Z]hc[clga�
]oYj_cr� XZciZ`qqcr� [� �`jY_lcZvY>C>3� {fZghz{fZghz�
vYamlf�j\a�_`o`am_ghcq�uhca\E�`�h`Xgf`_�vc_��Yaag_idz�
p`]^Y_�j\a�Yic�Xcqce_ghcq3�{fZghz{fZghvYamlf�lcanY_�
j\a�cfogf\[`fmdb�XYZYl� [YZpc[_\q�hcq`_lc[`_gYq��YZk
q`pf`E�Ug_gdfYZdf[cq�XZcX`i`_l\E��dfqg_gdfYZg]qcq�g�
		„� c_� ]qYac� cj\iZ\[`a� tfc� q_cic[a`dfgYE� [cddf`_`[k
ag[`b� cl_]� 00wZgdlghsgw€� XZcfg[� lZ]icrE� g^[aYh`b� g^�
tfcic� Xcam^]� lab� lYa`3� �`jcZ� lcjZc[camsY[� Z]ddhgY�
XZcg^[clgag�Xc� jcamuYr� o`dfg�g^�dZYl\� €pg[g€�g� [cY_k
_cXaY__\p� g� _`XZ`[abag� gp� [� �`jY_lcZv„� f]fE� Xcqgqc�
vg^goYdhcr� g� [cY__cr� fZY_gZc[hgE�c_g�da]u`ag�aYhsggE�
XZg_gq`ag� ]o`dfgY� [� lgdh]ddgbp� g� ]ogagdm� XZcX`i`_k
lgZc[`fm� glYg� �]ddhcic� �d[cjclgfYam_cic� �[gnY_gb3�
SZg_sgX� �`jY_lcZvdhcr� uhca\� j\a� fcfE� ofc� Z]ddhgY�
[cY__cXaY__\Y�g� 00cdf`Zj`rfYZ\€�lcan_\�_`]ogfmdb�q\k
dagfm� g_`oYE� oYq� c_g� j\ag� XZg]oY_\� [� df`ag_dhcr�
�cddgg3� ScdaY� tfcic� c_g� lcan_\� j\ag� Z`jcf`fm� [� [cg_k
dhgp� o`dfbpE� Z`^xbd_bb� _c[\Y� glYg� d[cgq� d[cgq� dcZ`fk
_gh`q3� �`hgq� cjZ`^cqE� gp� ^`l`o`� [� _YhcfcZcq� dq\daY�
j\a`� X`Z`aaYam_`� Zcag� XcagfgoYdhcic� XZc^Yagfg^q`�
hcqgdd`Zc[� [� �Z`d_cr� `ZqggE� d� fcr� Z`^_gsYrE� ofc�
glYcacigb� �]ddhcic� �d[cjclgfYam_cic� �[gnY_gb� j\a`�
g_cr3�SZYlXca`i`acdmE�ofc�l`jY_lcZvdhgY�XZcX`i`_lgdf\�
j]l]f� dXcdcjdf[c[`fm� cjqY_]�q_Y_gbqg� jY^� fYp�ciZ`_gk
oY_grE�hcfcZ\Y�_`ha`l\[`agdm�dc[Yfdhcr�glYcacigYr3��p�
]ogag� [glYfm�YY�XciZYu_cdfgE�g�c_g� lcan_\� j\ag�Xcqck
i`fm� d[cgq� XclcXYo_\q� q\dagfm� _Y� dfcam� dfYZYcfgX_c3
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�YdqcfZb� _`� df`Z`_gb� [\duYr� _`sgdfdhcr� gYZ`Zpgg�
fcZqc^gfm� Z`^[gfgY� €[a`dc[dhcr� `hsgg€E� ]dXYp� XcY^lch�
�a`dc[`� Xc� chh]XgZc[`__\q� fYZZgfcZgbq� ]hZYXaba� [�
lZ]igp� _Yqs`p� q\damE� ofc� �dfXcagfgh� lcan_`� cjZYdfg�
XcagfgoYdh]w� chZ`dh]3� �YaY_� g� Xcahc[_gh� �`r_s� �`_hc�
�YZZY� g^� †ZYqlY� |YYZY� �df� [\l[g_]ag� XZYlacnY_gYE�
hcfcZcY� Xca]ogac� Z`^[gfgYE� g� ~� q`b� >?G•� i3� j\ac�
XcacnY_c� _`o`ac� XZcX`i`_l_cr� h`qX`_gg� VgamjYZk
ufZ`rv>C‚3� yf`� h`qX`_gb� j\a`� Z`ddogf`_`� _`� jcrsc[�
�Z`d_cr� `Zqgg� g� lcan_`� j\a`� Xcj]nl`fm� gp� h� lY^YZk
fgZdf[]3� SZYn_bb� XZcX`i`_l`E� dcdfcb[u`b� g^� iZ]jcic�
`_fgdYqgfg^q`� g� q`fYZg`am_\p� XZgq`_chE� j\a`� XZYk
hZ`eY_`E�g� [�h`qX`_gg�VgamjYZufZ`rv�YY�^`qY_ga�glYck
acigoYdhgr� dfgq]a� �]ddhcic� �cqgfYf`� g� �]ddhcr� �d[ck
jclgfYam_cr��ZqggE�_c�f`hnY�g�cjYe`_gYE�ofc�lY^YZfgZ\�
j]l]f� dclYZn`fmdb� cflYam_c� g� a]ouYE� oYq� cdf`am_\Y�
[cY__cXaY__\Y3�Scz[glgqcq]E�[�tfcf�XYZgcl�ogdac�lY^YZk
fgZc[� ][YagogacdmE� _c� tfc� qciac� j\fm� ZY^]amf`fcq� g�
lZ]igp� v`hfcZc[E� g� _Yf� [c^qcn_cdfg� cXZYlYagfm� lcaw�
[c^lYrdf[gb�h`qX`_gg� VgamjYZufZ`rv3� 	c[YfdhgY� [a`k
dfgE� cl_`hcE� j\ag� [dfZY[cnY_\� g� tfcr� h`qX`_gYr� g�
[a`dc[dhgqg�XcY^lh`qg�_`�chh]XgZc[`__\Y�fYZZgfcZgg�g�
]dqcfZYag� [� _gp� XZg^_`hg� XZYldfcbeYic� g^qY_Y_gb� [�
_`sgdfdhcr� XcagfghY>C•3� �� >?G‚� i3� dc[Yfdh`b� XZcX`i`_l`�
gag�cjpclga`�qcao`_gYq�XaY_��a`dc[`�gag�XZYldf`[aba`E�
j]lfc�c_�gdXcam^]Yfdb�Ug_gdfYZdf[cq�XZcX`i`_l\�Xcqgk
qc� Yic� [cag3� �� >?G•� i3� ]df`_c[h`� g^qY_ga`dm� g� _`o`k
a`dm� icZ`^lc� jcaYY� dgdfYq`fgoYdh`b� XZcX`i`_l`� XZcfg[�
�]ddhcic� �d[cjclgfYam_cic� �[gnY_gb3� Sc� pcl]� tfcr�
h`qX`_gg� j\a� l`nY� ^`da`_� `iY_fE� q`rcZ� 	3� �3� �`X]dk
fg_>CG� d� XZgh`^cq� [df]Xgfm� [� �d[cjclgfYam_cY� �[gnYk
_gYE� ]jgfm� �a`dc[`� g� cZi`_g^c[`fm� XclZ\[_\Y� boYrhg

* " �
[_]fZg� l[gnY_gb>� 3

�Y[^gZ`b� _`� Z`^co`Zc[`_gY� �a`dc[`� g� Yic� dcfZ]l_gk
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hc[E� [\^[`__cY� XZgh`^cq� �YrfYab� cj� 00̀ ZYdfY€� �a`dc[`�
XcdaY� Yic� [fcZcr� XcY^lhgE� j\ac� ZYuY_cE� ofc� jcZmj`�
j]lYf�XZclcan`fmdbE�_YdqcfZb�_`�[dY�XZYXbfdf[gb3���gwaY�
>?G•� i3� iY_YZ`a� U`a\uhg_� Y^lga� [� S`Zgn� g� [\df]X`a� [�
^`aY� �`iZ`q3� �Yom� Yic� lcan_`� j\a`� g_vcZqgZc[`fm�
df`ZuYY�XchcaY_gY�Z]ddhgp�tqgiZ`_fc[�[�S`ZgnYE�sY_fZY�
XcdaYZY[cawsgc__cr�tqgiZ`_fdhcr�ng^_gE�c�d]eYdf[c[`k
_gg�g�sYabp��]ddhcic��d[cjclgfYam_cic��[gnY_gb3�ScdaY�
oYic�g�U`a\uhg_�g��YZYjhc[>C~E�cZi`_g^c[`[ugr�[\df]k
XaY_gYE� Xca]ogag� [\ic[cZ>CL3

�c� [� fc� nY� [ZYqbE� hcil`� Z]ddhcY� _`og_`_gY� h`h�
j]lfc� _`hc_Ys� dl[g_]acdm� d� qYZf[cr� fcohgE� ja`icl`Zb�
cjZ`^c[`_gw� l`jY_lcZvdhcic� sY_fZ`� g� fcq]� g_fYZYd]E�
hcfcZ\r�_`dYaY_gY� chh]XgZc[`__\p� fYZZgfcZgr�XZcb[k
abac� h� �]ddhcr� �d[cjclgfYam_cr� �ZqggE� �gfaYZ� dc[YZk
uY__c� bd_c� l`a� Xc_bfmE� ofc� c_� h`fYicZgoYdhg� XZcfg[E� g�
XZg_ba�qYZ\�Xc� XZYlcf[Z`eY_gw� l`am_YruYic� Z`^[gfgb�
l[gnY_gb3�C�gw_b�>?G•�i3�_`�dc[Ye`_gg�[��YZipcvY��gfaYZ�
[dfZYfgadb�d�ia`[_chcq`_l]wegq�_YqYshgqg�[ccZ]nY_k
_\qg� dga`qg� vYamlq`Zu`acq� �YrfYaYq� g� _`o`am_ghcq�
iY_YZ`am_cic�uf`j`�_YqYshcr�`Zqgg�iY_YZ`acq�ŠYrfsaYz�
Zcq>CC3� �YrfYam� pcfYaE� ofcj\� dcdfcbacdm� dc[Ye`_gY� Xc�
[cXZcd]� c� h`qX`_gg� VgamjYZufZ`rv3� �� o`df_cdfgE� Yic�
fZY[cngag�_YhcfcZ\Y�vcZq]agZc[hg�[�agdfc[h`p3�	]lb�Xc�
XZcfchca`q�dc[Ye`_gbE� �gfaYZ`� tfc�_Y� [ca_c[`acE�_c�c_�
j\a� Z`^lZ`nY_� fYqg� XcagfgoYdhgqg� [\[cl`qgE� hcfcZ\Y�
lYa`ag� _YhcfcZ\Y� [cY__\Y3� �gfaYZ� _`df`g[`aE� ofcj\�
[a`dc[dhcY�l[gnY_gY�_Y� [\pclgac�^`�Z`qhg�XZcX`i`_l\E�
_`sYaY__cr�_`�dc[Yfdh]w�dfcZc_]� vZc_f`3� �gfaYZ�_Y�pck
fYaE�ofcj\� �a`dc[�Y^lga�Xc� chh]XgZc[`__\q�cja`dfbq�g�
XcllYZng[`a� f`q� dfZYqaY_gY� h� _`sgc_`am_cr� _Y^`[gk
dgqcdfg� g� h� dc^l`_gw� Z]ddhcr� `Zqgg3� �gfaYZ� dh`^`a!�
€U\� _ghcil`� _Y� dc^l`lgq� Z]ddhcr� `Zqgg3� yfc� ogdf`b�
pgqYZ`€3��c�[ZYqb�dc[Ye`_gb��YrfYam�g�ŠYrfsaYZ�XZga`k
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i`ag� ]dgagb�h�fcq]E�ofcj\�dhZ\fmE� [�h`hcr�qYZY�v`hfgk
oYdhg� ]nY� d]eYdf[]wf� [cY__\Y� o`dfgE� dcdfcbegY� g^�_`k
sgc_`am_\p�qY_mug_df[� 	c[Yfdhcic� 	cw^`�g�g^�Z]ddhgpE�
g� ]f[YZnl`agE� ofc� [a`dc[dh`b� XZcX`i`_l`� d[clgfdbE�
ia`[_\q� cjZ`^cqE� h� h`qX`_gg� VgamjYZufZ`rv3

�gfaYZE�h`nYfdbE� ]ac[gaE� _`dhcamhc� [Yagh� hc_vaghf�
qYnl]� _`sgdf`qg� g� ]dfZYqaY_gbqg� Z]ddhgpE�ofc� qYnl]�
_gqg� _Y� qcnYf� j\fm� Xclag__cic� dcfZ]l_goYdf[`� g� ofc�
�]ddhcY� �d[cjclgfYam_cY� �[gnY_gY� qcnYf� l`nY�
cjYZ_]fmdb� XZcfg[� d[cgp� XchZc[gfYaYr3� �� ZY^]amf`fY�
�YZipcvdhcic� dc[Ye`_gb� hcq`_lgZ`q� `ZqYrdhgp�iZ]XX�
>� gwab� >?G•� i3� j\a`� XZcogf`_`� dXYsg`am_`b� aYhsgb>C?3�
Scdhcamh]� �gfaYZ� _Y� pcfYaE� ofcj\� [dXcqci`fYam_\q�
[cg_dhgq� o`dfbq� XZgl`[`acdm� oZY^qYZ_cY� ^_`oY_gYE� [�
aYhsgg� ic[cZgacdmE� ofc� qcn_c� dc^l`[`fm� [cdfco_\Y�
j`f`amc_\E� _c� jY^� h`hcr� j\� fc� _g� j\ac� XcagfgoYdhcr�
Xclha`lhg3��l_c[ZYqY__c��YrfYam�_`Xgd`a��c^Y_jYZi]>?@E�
ofc� _`sgc_`am_\Y� hcqgfYf\� _Y� lcan_\� gdXcam^c[`fmdb�
lab� _`jcZ`� lcjZc[camsY[E� ofc� �a`dc[� _Y� lcanY_� Y^lgfm�
_`�chh]XgZc[`__\Y�fYZZgfcZgg�g�ofcE�pcfb�gqb� �a`dc[`�
qcn_c�gdXcam^c[`fm�[�sYabp�XZcX`i`_l\E�Yic�XZciZ`qq`�
_g� [� hcYr� qYZY� _Y� lcan_`� XZg_gq`fmdb� [dYZmY^3

yfc� j\ac� fbnYa\q� ]l`Zcq� lab� dfcZc__ghc[� �]ddhcr�
�d[cjclgfYam_cr��ZqggE�g�chZ]nY_gw��a`dc[`�d�fZ]lcq�
]l`acdm� ]ic[cZgfm� Yic� XZclcan`fm� jcZcfmdb� ^`� d[cg�
glYg3

�f`hE� _YdqcfZb� _`� cX]jaghc[`_gY� 	qcaY_dhcr� lYhk
a`Z`sggE� XcY^lhg� iY_YZ`a`� _`� chh]XgZc[`__\Y� fYZZgk
fcZggE� Yic� �fhZ\fcY� Xgdmqc� g� XZcX`i`_l_]w� h`qX`_gw�
VgamjYZufZ`rvE�[\b[g[ugY�`hfg[_cY�dco][df[gY��a`dc[]�
dc� dfcZc_\� Zcddgrdhcic� _`dYaY_gbE� _gh`hcr� XYZYqY_\� [�
�dfXcagfgh� _Y� _`df]X`ac3� �Y`hsgb� [a`dfYr� _`� XYZ[]w�
XcY^lh]� �a`dc[`� bd_c� Xch`^`a`� _Yi`fg[_cY� cf_cuY_gY�
_`sgdfc[� h� Yic� lYa]3� �a`dc[� j\a� ia]jchc� Z`^co`Zc[`_
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g� l`nY� Xcl`[aY_� XZgh`^cq� �YrfYabE� hcfcZ\r� c^_`o`aE�
ofc� XZ`hfgoYdhg� c_� j]lYf� dclYZn`fmdb� Xcl� lcq`u_gq�
`ZYdfcq� g� _Y� lcanY_� _g� [\Y^n`fm� _`� qYdf`E� _g� Z`^[gk
[`fm� d[cw� XZciZ`qq]„� _c� XcdaYl_gq� ]l`ZcqE� ^`df`[g[k
ugq�Yic� chc_o`fYam_c�XZc^ZYfm�[�cf_cuY_gg�_`sgdfdhcr�
ZY`am_cdfgE� j\ac� igfaYZc[dhcY� dc[Ye`_gY� C� gw_b� >?G•�
icl`3�Sch`� j\ac� [c^qcn_c�{fZghz{fZghvYamlf�dhZ\[`a�
cf� �a`dc[`� f[YZlcY� g� _Ycl_chZ`f_cY� ]f[YZnlY_gY� �gfk
aYZ`E� ofc� Z]ddh`b� `Zqgb� _ghcil`� dc^l`_`� _Y� j]lYf3

�cil`� �a`dc[� ]^_`a� c� Xc^gsgg� �gfaYZ`E� c_� dc[YZk
uY__c� X`a� l]pcq� g� dh`^`aE� ofc� [YZ_Yfdb� [� a`iYZm� [cY_k
_cXaY__\p3� V\hc[� g� iY_YZ`azq`rcZ� �Z]pg_E� _`o`am_gh�
uhca\� h`lZc[� K�`jY_lcZvME� df`Z`agdm� ]jYlgfm� �a`dc[`�
XZclcan`fm�jcZmj]�g�cdf`[`fmdb�[c�ia`[Y�l[gnY_gb„��a`k
dc[� cf[Yo`aE� ofc� Xcl]q`Yf3� �`aYY� {fZghz{fZghvYamlf�
]Xcqg_`Yf� c� [dfZYoY� d� _YqYshgq� iY_YZ`acqE�omY� gqb� _Y�
_`^\[`YfE� hcfcZ\r� ic[cZga� �a`dc[]E� ofc� YeY� _Y� [dY� Xck
fYZb_c�g�l`nY�_Y�gdhawo`Yfdb�_`^_`oY_gY�_c[cic��a`[_ck
hcq`_l]weYic3� SZYlXcacngfYam_c� tfcf� oYac[Yh� j\a�
^`qYu`_� [� ^`ic[cZY� >?GG� i3� XZcfg[� �gfaYZ`3� 	cia`d_c�
{fZghz{fZghvYamlf]E�XcdaY� tfcr� [dfZYog� �a`dc[�ZYuga�
cdf`fmdb� [c� ia`[Y� �d[cjclgfYam_cic� �[gnY_gb>?>3

�c� dccjeY_gY� c� ZYuY_gg� �gfaYZ`� ia]jchc� XcfZbdac�
�a`dc[`3� �� ZY^]amf`fY� _YXchcaYjgqcic� XZYl]jYnlY_gb�
�gfaYZ`� XZcfg[� �]ddhcic� �d[cjclgfYam_cic� �[gnY_gb�
�a`dc[�fYXYZmE�[YZcbf_cE�Xc_baE�ofc�_gh`hgq�Yic�g_gsg`k
fg[`q� _Y� l`l]f� pcl`3� �`lYnl\E� ofc� �gfaYZ� l`df� ]ic[ck
Zgfm�dYjbE�Z`ddYbagdm�chc_o`fYam_c3� �YXYZm�lab� �a`dc[`�
df`ac�coY[gl_\qE�ofc��]ddhcY��d[cjclgfYam_cY��[gnY_gY�
^gnlYfdb� _`� coY_m� ^\jhgp� cd_c[`_gbp� g� qcnYf� XZclcak
n`fm� d[cY� d]eYdf[c[`_gY� agum� XclXcam_cE� [� [glY� ^`ick
[cZ`3�yfc�jY^�dcq_Y_gb�Xcda]ngac�Xc[cZcf_\q�qcqY_fcq�
lab��a`dc[`�h`h�[cnlb����3�ScpcnYE�ofc�XcdaY�tfcic�Yic�
ZYugqcdfm� lcjgfmdb� ]dXYp`� XcdfYXY__c� Xcua`� _`� ]j\am3
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�dY� XcX\fhg� l`fm� _c[\r� gqX]amd� [a`dc[dhcq]� _`ogk
_`_gw� XcdaY�aYf`� >?G•� i3� cdf`[`agdm� feYf_\qg3� �YZq`pf�
XYZYdf`a� [YZgfm� [� tvvYhfg[_cdfm� l[gnY_gb3� �Zqgb�
_ghcil`� _Y� Xcam^c[`a`dm� [dYsYa\q� lc[YZgYq� �gfaYZ`3�
�dfqg_gdfYZg]q� [d‹� jcamuY� ]fZ`og[`a� [a`dfm� gE� f`h�
gag�g_`oYE� �c^Y_jYZi�_ghcil`�_Y�Z`^lYaba�lc�hc_s`� tfcr�
Xcagfghg3� �j[YZ�K[cY__`b�hc_fZZ`^[Ylh`ME�hcfcZ\r� [dYk
il`� dfcba� ^`� XcagfgoYdhcY� Z`^ZYuY_gY� �cdfco_cic� [cXk
Zcd`E� [dY� jcamuY� ch`^\[`adb� [fb_]f\q� [� cZjgf]� 		3

�\agE� hc_Yo_cE� g� lZ]igY� fY_lY_sggE� _c� c_g� _Y� Xca]k
o`ag� Z`^[gfgb3� �� `[i]dfY� >?G•� i3� �ffc� �Zcrfgi`q�
[\l[g_]a� q\dam>� E� ofc� Z]ddhgq� _`lc� l`fm� h`h]wzfc�
_`lYnl]!�ngfYag�_`�chh]XgZc[`__\p�fYZZgfcZgbp�pcfbf�
o][df[c[`fmE� ofc� _Yqs\� _Y� dqcfZbf� _`� �cddgw� XZcdfc�
h`h�_`�hcac_gwE�XclaYn`e]w� thdXa]`f`sgg3� �c�g� f]f�c_�
cjZ`e`adb� h� ia]pgq3� �flYam_\Y� ags`E� f`hgY� h`h� yl[g_�
yZgp� �[g_iYZE� Xgd`fYam� g� j\[ugr� cvgsYZ� 		E� [_`o`aY�
Z`^lYab[ugr� fYcZgw� �_fYZqY_uE� _c� Xcfcq� g^qY_g[ugr�
d[cr� cjZ`^� q\daYr� K^`� ofc� g� Xcl[YZidb� _`X`lh`qME� [dY�
YeY� `igfgZc[`a� [�Xcam^]� [a`dc[dhcic� l[gnY_gb3� �`h�nY�
g� n]Z_`agdfh`�UYagff`� �glYq`_>?•E�[\X]dh`[u`b� `_fgk
hcqq]_gdfgoYdhgr� n]Z_`a� €�g� �hsgc_€E�XcllYZng[`a`�
�a`dc[`� g� df`Z`a`dm� ^_`hcqgfm� Z]ddhgp� cvgsYZc[� ����
df`Zugp� Z`_ic[� d� [\dchcXcdf`[aY__\qg� _`sgdf`qg3� yfc�
f`hnY� _Y� l`ac� ZY^]amf`fc[� gE� pcfb� lYbfYam_cdfm� [� �`z�
jY_lcZvY� XZclcan`a`dmE� cjeYY� XcacnY_gY� df`_c[gacdm�
[d‹� jcaYY� _YcXZYlYaY__\q3

yfcf�XYZgcl�[\_]nlY__cic�jY^lYrdf[gb��a`dc[�^`Xcak
_ba� XcY^lh`qg� [� �`jY_lcZvE� `� f`hnY�XcY^lh`qg�Xc� �YZk
q`_ggE� [� dcXZc[cnlY_gg� {fZghz{fZghvYamlf`3� �a`dc[�
Xcj\[`a�[�U`ilYj]ZiYE�[dfZYfgadb�d�i`]aYrfYZcq��`al]z�
Zcq� vc_� {gZ`pcq� [� �Y_YE� XcdYfga� †Z`_hv]ZfE� U`r_s�g�
�‹am_E� XZcYp`a� Xc� �Yr_]>?G3� �_� f`hnY� [dfZYo`adb� dc�
df`Zugq�XchcaY_gYq�tqgiZ`_fc[E�_`XZgqYZE�d�iY_YZ`acq
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�gdh]Xdhgq>?ƒE� oaY_cq� ���	� g� aglYZcq� Z]ddhcr� tqgik
Z`sgg� [� �YZq`_ggE� g� ia`[cr� Z]ddhcr� tqgiZ`sgg� [�
�`Zu`[Y� 	3� �3� �crsYpc[dhgq>?~3� �� sYacqE� �a`dc[�XZcg^k
[clga�pcZcuYY�[XYo`faY_gY�_`�q_cigp�l`nY�g^�dZYl\�fYpE�
hfc�dhYXfgoYdhg�cf_cdgadb�h�Yic�Xa`_`q�g�sYabq3� �jYlgk
fYam_\Y� cjxbd_Y_gb� �a`dc[`E� h`h�g�XcoYq]� c_�XZguYa�h�
ZYuY_gw�[\df]Xgfm�XZcfg[�df`ag_dhcic�ZYngq`E�fcnY�h`h�
j]lfc�cdf`[abag�dgam_cY� [XYo`faY_gY3� �dfZYo`��a`dc[`�d�
ia`[cr� cZi`_g^`sgg� _`sgdfdhgp� XZcvdcw^c[� �YqYshcic�
�`jcoYic� †Zc_f`� lzZcq� �cjYZfcq� �YYq� _Y� ][Y_o`a`dmE�
cl_`hcE� ]dXYpcq3� �Yr� _Y� ch`^`adb� [� dcdfcb_gg� Xc_bfm�
X`fZgcfgoYdhgp�qcfg[gZc[ch� �a`dc[`�g�ZYugaE�ofc� �a`k
dc[� j\a� ago_c� cdhcZjaY_� 	f`ag_\q>?L3

�� dY_fbjZY� >?G•� i3� [dYq]� ^`q\da]� �]ddhcic� �d[cjck
lgfYam_cic� �[gnY_gb� j\a�_`_YdY_�_c[\r� ]l`Z>?CE�hcil`�
lc� �gfaYZ`� lcuag� dccjeY_gb� c� XYZYjYnogh`p� g^� �dfz�
fZ]XXY_� h� dc[Yfdhgq� X`Zfg^`_`q3� yfg� dccjeY_gbE� Xcz�
[glgqcq]E� f`h� Yic� [^jYdgagE� ofc� c_� XcfZYjc[`a� Z`dk
vcZqgZc[`fm� tfg� o`dfg� g� Xcda`fm� jcrsc[� Z`jcf`fm� _`�
^`[cl\�g�u`pf\>??3��YZpc[_cY�hcq`_lc[`_gY�[\df]Xgac�d�
[c^Z`nY_gbqg!� tfcf� XZgh`^� cp[`fga� j\� cf� C@@3@@@� lc�
qgaagc_`�oYac[YhE�ofc�cjZ`^c[`ac�j\� [� `Zqgg�ciZcq_]w�
jZYum3� �dY�fYE�hfc�Xc_gq`a� [`n_cdfm� lab��YZq`_gg�tfgp�
[cdfco_\p� vcZqgZc[`_grE� lcan_\� j\ag�XZgacngfm� ^_`k
ogfYam_\Y�]dgagb�lab�cfqY_\�XZgh`^`3��a`[_chcq`_l]wk
egr�iY_uf`j`��dffZ]XXY_�[�Z`qh`p�_YqYshcic�[YZpc[_cic�
hcq`_lc[`_gb� iY_YZ`a� �`r_s� �Yamqgp� Xca]oga� cf� [dYp�
hcq`_lgZc[� lg[g^gr� fco_]w� sgvZ]� XYZYjYnoghc[3� ��
hc_Yo_cq� gfciY� j\a� lcdfgi_]f� hcqXZcqgddE� g� o`dfg� _Y�
j\ag� Z`dvcZqgZc[`_\E� _c� XYZYjZcuY_\� _`� V`X`l_\r�
vZc_f3��YuY_gY�tfc�j\ac�lab��a`dc[`�_YXZgYqaYq\qE�f3�h3�
c_c�XYZYoYZhg[`ac�ia`[_]w�sYam��]ddhcic��d[cjclgfYamk
_cic� �[gnY_gbE� `� gqY__c� z� dfZYqaY_gY� tfgp� Z]ddhgp�
o`dfYr� jcZcfmdb� XZcfg[� 	f`ag_`3� �� hcil`� �a`dc[� ]da\k
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u`a� cj� tfcq� ZYuY_ggE� c_� d_c[`� [\dh`^`a� nYa`_gY�
[YZ_]fmdb�[�a`iYZm�[cY__cXaY__\p„�Yic�d_c[`�cfic[cZgag3�
���flYaY�‡�YZq`pfzSZcX`i`_l`€�XZYhZ`d_c�cfl`[`ag�dYjY�
cfoYfE�h`hcY� lYrdf[gY� tfcf�XZgh`^�ch`nYf�_`�_`dfZcY_gY�
awlYrE�XcllYZng[`wegp� �a`dc[`E� g� vc_� �ZcfY�dcdf`[ga�
Xgdmqc� d� fYqE� ofcj\� �a`dc[� XclXgd`a� Yic� z� `hsgbE�
_Ycngl`__c�clcjZY__`b�TclaYq3��a`dc[�cfh`^`adb�XclXgk
d`fm� Xgdmqc‚@@E� Ydag� [� _Yic� _Y� j]l]f� [_YdY_\� g^qY_Yk
_gbE�_c�[YZpc[_cY�hcq`_lc[`_gY��YZq`pf`�cX]jaghc[`ac�
Xgdmqc� ^`� Yic� XclXgdmw� jY^� [_YdY_gb� XcXZ`[ch3� ��
Z]ddhcr�XYo`fgE�_`pclg[uYrdb�Xcl�_YqYshgq�hc_fZcaYqE�
fYhdf� Xgdmq`� Xcb[gadb� d� [[cl_cr� vZ`^cr!� €Sc� XZgh`^]�
�YZpc[_cic� hcq`_lc[`_gb� _YqYshcr�`Zqgg333€‚@>„�€•`Zb€�
g� ‡�cjZc[caYs€�o`dfc�XZYlXcd\a`ag� tf]�vcZq]a]�df`fmk
bqE�hcfcZ\Y�X]jaghc[`agdm�[�_gp�Xc�_`dfcb_gw�_YqsY[E�`�
_Y�d�clcjZY_gb�Z]ddhcr�ZYl`hsgg� i`^Yf\3�	fYY_jYZi�l`Yf�
g_cY� fcahc[`_gY� ZY`hsgg� �a`dc[`� _`� XYZYjZcdh]� [crdh!�
clcjZY_gY�Xgdmq`�TclaYq�bhcj\�XcljclZgac��a`dc[`E�gjc�
c^_`o`acE� ofc� Tclam� Xc_gq`aE� h`h� [\dch� _Z`[df[Y__\r�
`[fcZgfYf� �a`dc[`� [� ia`^`p� Z]ddhgp� o`dfYrE� g� lYa`a�
d[cYic� Zcl`� _`qYh� _`� cvgsg`am_cY� clcjZY_gY� �]ddhcr�
�d[cjclgfYam_cr� �Zqgg‚@‚3� �l_`hc� _Y� XcpcnYE� ofcj\�
f`hcY� fcahc[`_gY� dcia`dc[\[`acdm� d� XYddgqg^qcq� �a`k
dc[`� _`doYf� ]dXYp`� XZcYhfgZ]Yqcic� cd[cjclgfYam_cic�
l[gnY_gbE� XYddgqg^qcqE� hcfcZ\r� [c^Z`df`a� Xc� qYZY�
fcicE� h`h� �a`dc[� jagnY� ^_`hcqgadb� d� _`sgdfdhgq� qYk
p`_g^qcq3� �Yag� �a`dc[� g� j\a� cjclZY_� XcacngfYam_cr�
ZY`hsgYr�Tclab�_`�XgdmqcE�fcE� [YZcbf_cE�c_�p[`f`adb� ^`�
dcacqg_h]� gqY__c� Xcfcq]E� ofc� j\a� dfcam� Xcl`[aY_�
f]Xghc[\q� XcacnY_gYqE� `� _Y� Xcfcq]E� ofc� dogf`a� tfc�
Xch`^`fYaYq� g^qY_Y_gb� [� �dfXcagfgh3

�� b_[`Zw�>?GG� i3�jcamu`b�o`dfm�[cg_dhgp�dcYlg_Y_gr�
j\a`�XYZYjZcuY_`�_`�V`X`l_\r�vZc_f3��a`dc[]�_Y�Z`^ZYk
ugag�XcdYfgfm�gpE�pcfb�iY_YZ`a�U`a\uhg_�Xcj\[`a�[�o`dk

��



fbpE�Z`dh[`ZfgZc[`__\p� [c�†Z`_sggE�`� iY_YZ`a��Z]pg_�z�
[� fYpE� hcfcZ\Y� j\ag� Z`^qYeY_\� [� �f`agg‚@•3� �� fcf� g�
lZ]icr� [_]u`ag� jcrs`qE� ofc� XYZYjZcdh`� tf`� hZ`fhc[ZYk
qY__`b3� �Yq� _Y� qY_YYE� Ydag� f`hcr�q`_Y[Z� ]lc[aYf[cZba�
[YZpc[_cY�hcq`_lc[`_gY��YZq`pf`E�fc�Z]ddhgY�XcagfgoYk
dhgY�o`b_gb�]lc[aYf[cZY_\�_Y�j\ag3���pcfb�Xgdmqc�Tclab�
Xcqciac� dlYZn`fm� _Ylc[camdf[cE� df`ac� bd_cE� ofc� fYXYZm�
_`�dc^l`_gY��]ddhcr��d[cjclgfYam_cr��Zqgg�u`_dc[�YeY�
qY_muYE� oYq� XZYnlY3

�caoch� l`am_YruYq]�Z`^[gfgw� lYa� j\a� l`_�d�_Ycngk
l`__cr� dfcZc_\!� cf� 		3� �gqqaYZ� j\a� cl_gq�g^�_`gjcaYY�
v`_`fgo_\p� [\Z`^gfYaYr� glYg� ]_fYZqY_uE� g� [� >?G•� i3E�
hcil`� q_cigY� _`o`ag� cfh`^\[`fmdb� cf� glYg� da`[b_g_`z�
00_YlcoYac[Yh`€E�c_� dh`^`a!� 00•fc� XZcgdpclgf� d�Z]ddhgqg�
gag�oYp`qgE�q_Y�dc[YZuY__c�jY^Z`^ago_c333��g[]f�ag�c_g�
[� ja`icXca]ogg�gag� ]qgZ`wf� d� icacl]E�qY_b�g_fYZYd]Yf�
Xcdfcamh]E� Xcdhcamh]� c_g� _]n_\� _`q� [� h`oYdf[Y� Z`jc[�
_`uYr�sg[gag^`sgg3��dag�>@3@@@�Z]ddhgp�nY_eg_�[`abfdb�
qYZf[\qg� cf� gdfceY_gb� ^`� Z\fmYq� XZcfg[cf`_hc[\p�
Z[c[E� fc� tfc� g_fYZYd]Yf� qY_b� Xcdfcamh]E� Xcdhcamh]� tfg�
chcX\�lcan_\�j\fm�XZcZ\f\�Z`lg��YZq`_gg€‚@G3��gqqaYZ�
f`hnY� Xc_cdga� �a`dc[`� g� XZY^ZgfYam_c� cf_cdgadb� h� Yic�
dfcZc__gh`q3��c�_YdqcfZb�_`�tfg�n]fhgY�[\dh`^\[`_gb�g�
[\fYh`wegr� g^� _gp� cjZ`^� lYrdf[grE� gqY__c� 		� g� �gqqk
aYZ� d\iZ`ag� Zcam� [� cjZ`eY_gg� ���� g^� qgv`� [� ZY`amk
_cdfmE� pcfb� j\� ]dYoY__]w� Xc� dZ`[_Y_gw� d� XYZ[c_`o`amk
_\qg� Xa`_`qg3

yf`E�_`�XYZ[\r�[^iablE�Xca_`b�XYZYqY_`�_Y�j\a`�dfcam�
_Ycngl`__crE� h`h� qciac� h`^`fmdb3� �YdqcfZb� _`� fcE� ofc�
XZc� XZcYhf]� �gqqaYZ`� o`dfg� 		� lcan_\� j\ag� j\fm� _`k
sgdfdhcr� tagfcrE� dcdfcbeYr� g^� XZYldf`[gfYaYr� 00ogdfcr�
Z`d\€E� g� `[`_i`Zlcq� [� jcZmjY� Xc� Z`dXZcdfZ`_Y_gw� _`k
sgdfdhcr� glYcaciggE� v`hfgoYdhg� tf`� ogdfcf`� g� sYaYk
]dfZYqaY__cdfm� _Y� dcjawl`agdm� lc� hc_s`E� g� tagf`� _`k
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sgdfdhgp�o`dfYr��`vvY_�		�_`o`a`�_Ydhcamhc�]fZ`og[`fm�
d[cw� Z`dc[]w� g� glYcacigoYdh]w� 00ogdfcf]€‚@ƒ3� V`� _`jcZ�
[� 		� cf[Yo`a� jZgi`lY_vwZYZ� 		� �cfacj� �YZiYZE�z�_`�ofc�
_YclcjZgfYam_c�dqcfZYag�h`lZc[\Y�[cY__\Y��YZq`pf`3���
�`vvY_� 		� �YZiYZ� dcjgZ`aE� _`XZgqYZE� XZYldf`[gfYaYr�
00iYZq`_dhcr� hZc[g€E� [� o`df_cdfg� [� �]q\_gg3� �� [Yd_Y�
>?G>� i3� tdYdc[dh`b� lg[g^gb� �ghg_i� j\a`� _`jZ`_`� [�
�`_ggE� �caa`_lggE� �Yamigg� g� �cZ[YiggE� f3� Y3� [� dfZ`_`pE�
hcfcZ\Y� d� tf_goYdhcr� fcohg� ^ZY_gb� qciag� Z`ddq`fZgk
[`fmdb� iYZq`_dhgqg� gag� cja`l`wegqg� iYZq`_dhgq�
taYqY_fcq3� �`amuY� �YZiYZ�]jYlga� �gqqaYZ`E�ofc�qcn_c�
[YZjc[`fm�g� [cdfco_\Y�_`Zcl_cdfgE�g�_Ydhcamhc�lg[g^gr�
j\ac� dvcZqgZc[`_c� g^� j`afgrdhgp� _`sgc_`am_cdfYrE�
]hZ`g_sY[�g� j`ah`_dhgp�q]d]amq`_3� �]ddhgYE�_`XZgqYZE�
jZgi`l`� �`qg_dhcicE� fcnY� _`pclgagdm� [� tfcf� XYZgcl� [�
[YlY_gg� 		3

�gqqaYZ� _Y� pcfYa� Z`dpclgfmdb� dc� d[cgq� vwZYZcq� [�
[cXZcdY� c� �a`dc[Y3� �� >?G•� i3� c_E� bhcj\E� _`^[`a� �a`dc[`�
00jcamuY[gdfdhgq� Xclq`dfYZmYq�qbd_gh`€‚@~�g�^`XZYfga�
Xcahc[_gh]� �w_fYZ]� l•�amhY_]� gqYfm� h`hcYzagjc� cf_ck
uY_gY�h�[a`dc[dhcq]�XZYlXZgbfgw3��Yq�_Y�qY_YYE�[�_`o`aY�
aYf`�>?GG�i3�Xcl�[c^lYrdf[gYq�l•�amhY_`‚@L��gqqaYZ�j\a�
[\_]nlY_� XYZYdqcfZYfm� d[cg� Xc^gsgg� gE� [� hc_Yo_cq�
gfciYE� dcia`dgadb� [dfZYfgfmdb� d� �a`dc[\q3� �•�amhY_E�
cvgsYZ�		E� j\a�ZYl`hfcZcq� €�`d�{[`ZsY��cZ€E� tdYdc[z�
dhcr� i`^Yf\E� g^[Ydf_cr� d[cgq� v`_`fg^qcqE� _c� f`hnY� g�
da]o`[ugqgdb�[ZYqb�cf�[ZYqY_g�cfdf]XaY_gbqg�cf�cZfck
lchd`am_cic� _`sg^q`3� V_`hcqdf[c� l•�amhY_`� d� cjdf`k
_c[hcr�_`��cdfco_cq�vZc_fY�XcdfYXY__c�]jYlgac�YicE�ofc�
l]Z_cY� cjZ`eY_gY� _`sgdfc[� d� _`dYaY_gYq� XZYldf`[abYf�
dcjcr� cugjh]3� 	� dYZYlg_\� >?G•� i3E� XcdaY� chc_o`_gb�
h`qX`_gg� VgamjYZufZ`rvE� lY^YZfgZdf[c� g^� �Z`d_cr� `Zk
qgg� dchZ`fgacdm3� �•�amhY_� cZi`_g^c[`a� lZ]i]w� Xclcjk
_]w�h`qX`_gw�Xcl�hclc[\q�_`^[`_gYq�00	hcZXgc_€‚@C3��_

��



]jYlga� �gqqaYZ`E� ofc� l[cY� g^� hcaaYi� �a`dc[`E� V\hc[� g�
�gaY_hc[E� qci]f� j\fm� gdXcam^c[`_\� [� tfcr� XZcX`i`_lk
_cr� cXYZ`sgg3� �•�amhY_� l`nY� [\l[g_]a� XZYlacnY_gYE�
ofcj\� �gaY_hc[� [c^ia`[ga� �d[cjclgfYam_cY� �[gnY_gY�
[qYdfc� �a`dc[`‚@?E�_c��gaY_hc[�cfh`^`adb3��gqqaYZ�dck
ia`dgadb� [dfZYfgfmdb� d� �a`dc[\q� ‚>� gwab� >?GG� i3E� _c�
Xch]uY_gY� _`��gfaYZ`E� dcdfcb[uYYdb�_`h`_]_YE�cfdZcogk
ac� [dfZYo]� _`� _YcXZYlYaY__cY� [ZYqb‚>@3

{fZghz{fZghvYamlf� Xc[Y^� �a`dc[`� _`� cfl\p� [� d`_`k
fcZgr�lab�cvgsYZc[�		�[��]Xcalg_iYE�[��`[`Zgg3�V`[Ylck
[`a`� tfgq� lcqcq� [lc[`� |Yrlg� �gaY_jYZi‚>>E�_`�hcfcZcr�
�a`dc[� [XcdaYldf[gg� nY_gadb3� �Y_gfmj`� tf`� c^`l`oga`�
q_cigp� dcfZ]l_ghc[� g� dfcZc__ghc[� �a`dc[`3� |Yrlg� �gk
aY_jYZi� _Y� ic[cZga`� XczZ]ddhg� g� Xcofg� _goYic� _Y� ^_`a`�
c� 	c[Yfdhcq� 	cw^YE� �a`dc[� nY� Xcofg� _Y� ic[cZga� Xcz_Yk
qYshg3� �ZcqY� fcicE� [YZcbf_cE� �a`dc[� ^_`aE� ofc� [�
	c[Yfdhcq� 	cw^Y� [dY� YeY� ng[`� Yic� nY_`3� Scahc[_gh�
�Z‹iYZE� hcfcZ\r� Xc^l_YY� df`a� cvgsYZcq� d[b^g� qYnl]�
�a`dc[\q�g� 		E� dogf`aE�ofc� g_gsg`fg[`� jZ`h`�gdpclga`E�
ia`[_\q� cjZ`^cqE� cf� d`qcr� icdXcng� �gaY_jYZi3� •r� gqk
Xc_gZc[`a`�glYb�jZ`h`�d�oYac[YhcqE� hcfcZ\r�_`qYZY[`ak
db� d[YZi_]fm� 	f`ag_`E� g� c_`� [ccjZ`n`a`E� ofc� df`_Yf�
00XYZ[cr� l`qcr€� [� j]l]eYq� �cddgrdhcq� icd]l`Zdf[Y3�
	cia`d_c� �Z‹iYZ]E�q`fm� |Yrlg� �gaY_jYZi�_`df`g[`a`�_`�
jZ`hY�lcoYZg�d��a`dc[\qE�ofcj\�gp�cf_cuY_gb�XZgcjZYag�
^`hc__\r� p`Z`hfYZ‚>‚3� �c^qcn_c� f`hnYE� ofc� g� [� 		�
XcllYZng[`ag� glYw� tfcic� jZ`h`E� ofcj\� cf[aYom� �a`dc[`�
cf� Xcagfghg3� �dag� �a`dc[� ^_`aE� ofc� Yic� XYZ[`b� nY_`�
ng[`‚>•� gE� [df]X`b� [� _c[\r� jZ`hE� XZcdfc� Xcll`adb�
l`[aY_gw� dc� dfcZc_\� 		E� tfc� d_c[`� ic[cZgf� c� fcqE� ofc�
�a`dc[E�cj\o_c�ZYugfYam_\rE� ]fZ`fga�jcamu]w�lcaw�[ck
ag� h� dcXZcfg[aY_gw� g� [YZ\� [� [c^qcn_cdfm� dc^l`_gb�
�]ddhcr� �d[cjclgfYam_cr��Zqgg3��Y_gfmj`�_`�_YqhYE�l`�
YeY�[lc[Y�cvgsYZ`�		E�jY^]dac[_c�j\a`�cugjhcr3��a`dc[
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[c^ia`[aba� Z]ddhcY� l[gnY_gY�dcXZcfg[aY_gb�h`h�dc[Yfk
dhcq]� ZYngq]E� f`h� g� _`sg^q]E� g� nY_`z_Yqh`E� _Y� ic[ck
Zbe`b�XczZ]ddhgE�_`[Zbl�ag�j\a`�dX]f_gsYrE�hcfcZ`b�qck
ia`�XcllYZn`fm�X`fZgcfgoYdhgr�_`dfZcrE�_Ycjpclgq\r� [�
f`hcq� l[gnY_gg3

��tfcf�XYZgcl�00[a`dc[dhcY€�l[gnY_gY�Xcdfgi�YeY�clg_�
]l`Z!� q_cigY� g^� fYpE� hfc� Z`fc[`a� ^`� g^qY_Y_gY� �dfXcz�
agfghE�[�fcq�ogdaY�vc_�{f`]vY_jYZiE�vc_�lYZ�{]aY_j]ZiE�
iY_YZ`a�vc_��ZYdhc�g�Xcahc[_gh�vc_� †ZYrf`iz�cZg_ipcz�
vY_� j\ag� `ZYdfc[`_\� g� h`^_Y_\� ^`� ]o`dfgY� [� ^`ic[cZY�
‚@� gwab‚>G3

�Yq� _Y� qY_YYE� Z`^_\Y� ags`� XZclcan`ag� ch`^\[`fm�
l`[aY_gY� _`� 		E� ofcj\� c_c� [^bac� _`� dYjb� XZc[YlY_gY�
€[a`dc[dhcr� `hsgg€� [� ng^_mE� Xcfcq]� ofc� g_`oY� ^`� tfc�
[c^mqYfdb��dfqg_gdfYZg]q3�>~�dY_fbjZb�>?GG�i3��gqqaYZE�
_`hc_YsE� [dfZYfgadb� d� �a`dc[\qE� g� �gfaYZE� bhcj\E� l`a�
dcia`dgY� _`� tf]� [dfZYo]3� 	fY_ciZ`qq\� tfcr� [dfZYog� _Y�
dcpZ`_gacdm‚>ƒ3� {fZghz{fZghvYamlf� _`� _YY� lcX]eY_� _Y�
j\aE�g� �a`dc[�Z`^ic[`Zg[`a�d� �gqqaYZcq� [�XZgd]fdf[gg�
l•�amhY_`�g�cjYZvwZYZ`�		�lzZ`�y3��Z‹iYZ`E�hcfcZ\r�j\a�
ia`[cr� Z]ddhcic� dYhfcZ`� XZg� lzZY� †ZgsY� �ZafY� [� jYZiYz�
Zc[dhcq� lYX`Zf`qY_fY� �dfqg_gdfYZg]q`3� �Z‹iYZ� j\a�
j`afgrdhcic� XZcgdpcnlY_gb�g� ic[cZga�XczZ]ddhgE�gE�Xcz�
[glgqcq]E�Xctfcq]�{fZghz{fZghvYaml�g�_Y�j\a�lcX]eY_3�
�`� [dfZYoY�f`hnY�XZgd]fdf[c[`a�uf`_l`ZfY_vwZYZ�yagp�
g^� 	�3� 	cia`d_c� cl_cq]� Z`ddh`^]‚>~E� _`� [dfZYoY� f`hnY�
j\a� Xcahc[_gh� 	`p`Zc[E� df`Z\r� tqgiZ`_f� g� clg_� g^�
`lxwf`_fc[� �a`dc[`E�_c�cdf`am_\Y�]f[YZnl`wfE�ofc��a`k
dc[� j\a� f`q� Ylg_df[Y__\q� Z]ddhgq3

�� �a`dc[]� h`h� j]lfc� [YZ_]a`dm� cfo`dfg� Yic� j\a`b�
t_YZigbE�g�_`��gqqaYZ`‚>L�XZcg^[Ya`�ja`icXZgbf_cY�[XYk
o`faY_gY� XZbqcag_Yr_`b�g� jYddfZ`u_`b�ZYom� �a`dc[`�g�
Yic� dgam_`b� ago_cdfm3� �a`dc[� ZYugfYam_c�g^acnga� d[cw�
fcoh]�^ZY_gbE�XcloYZhg[`b�[dY�cugjhg�_YqYshcr�`lqg_gk
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dfZ`sgg3� 	c�d[cYr�dfcZc_\E� �gqqaYZE�cf[Yo`b�_`� [cXZcdE�
XcoYq]� 		� g^l`[`a� n]Z_`a� €�YZ� �_fYZqY_u€E� hcfcZ\r�
XZgog_ga� dfcamhc� [ZYl`E� dh`^`aE� ofc� [� h`nlcr� Z`dY�
gqYwfdb� d[cg� ]_fYZqY_ug3

�`� tfcr� [dfZYoY� �gqqaYZ� l`a� Z`^ZYuY_gY�_`� cvgsgk
`am_cY�cjZ`^c[`_gY������ K�cqgfYf`��d[cjcnlY_gb��`k
Zclc[� �cddggME�cX]jaghc[`_gY�q`_gvYdf`�g�vcZqgZc[`k
_gY� lg[g^gr� Xcl� hcq`_lc[`_gYq� �a`dc[`3� 	]eYdf[]wf�
_YhcfcZ\Y�Z`dpcnlY_gb�cf_cdgfYam_c�hcagoYdf[`�Z`^ZYk
uY__\p� lg[g^gr3� �a`dc[E� Xcz[glgqcq]� dogf`aE� ofc� Yq]�
cjYe`_c� lYdbfm� lg[g^gr� g� j\a� icZmhc� Z`^co`Zc[`_‚>CE�
hcil`� df`ac� bd_cE�ofc�_Yqs\� dcia`d_\�_`� vcZqgZc[`_gY�
[dYic� agum� l[]p� lg[g^grE� `� [� XYZdXYhfg[Y� z� fZYp3�
�lcj`[ch� gqYYfdb� _Yl`fgZc[`__\r� qYqcZ`_l]q‚>?� z�
[c^qcn_cE� XZcYhf� vcZq`am_cic�dcia`uY_gbE�dcdf`[aY_k
_\r� [� h`_sYabZgg� �YZiYZ`� z� dcia`d_c�hcfcZcq]� �]ddhcY�
�d[cjclgfYam_cY��[gnY_gY�cfh`^\[`Yfdb�cf��Z\q`E�cjYk
e`Yf� d`qc]XZ`[aY_gY� h`^`h`q� g� ^_`ogfYam_]w�h]amf]Zk
_]w� `[fc_cqgw� _`sgc_`am_\q� qY_mug_df[`q� _`� fYZZgk
fcZgg� �cddgg3� �� h`hcr� qYZY� tfc� [\Z`nY_gY� Xclag__\p�
Xc^gsgr� ^`g_fYZYdc[`__\p� dfcZc_� z� fZ]l_c� d]lgfmE� gjc�
cdY_mw�>?GG� i3�_YqYshgY� [crdh`� ]nY�_Y�^`_gq`ag��Z\q`3�
�� Xcdhcamh]� �a`dc[� [dYil`� cjYe`aE� ofc� _`sgc_`am_\q�
qY_mug_df[`q�j]lYf�XZYlcdf`[aY_`�[c^qcn_cdfm�d`qccXk
ZYlYaY_gbE� fc� _Y� XcpcnYE� ofc� ^lYdm� c_� uYa� _`� h`hgYzfc�
^_`ogfYam_\Y� ]df]Xhg3

†cZqgZc[`_gY� �cqgfYf`� g� lg[g^grE� `� f`hnY� dcdf`[k
aY_gY�q`_gvYdf`�[c[aYhag� �a`dc[`�[�_`XZbnY__]w�Z`jck
f]3��_�j\a�XZYldYl`fYaYq������g�df`a�ia`[_chcq`_l]wk
egq� [cY__\p�o`dfYr�����3��Ydmq`�[YZcbf_cE�ofc� �a`dc[�
XciZ]^gadb� [� Z`^Z`jcfh]� lYf`aYrE� _Y� Xc^[cabb� dYjY�
^`l]q\[`fmdb� _`l� XcacnY_gYq� [� sYacqE� gjc� bd_c� j\acE�
ofc� ����]�pcl� j\a� l`_�daguhcq�Xc^l_cE� fYq� jcaYYE�ofc�
_`dYaY_gY�chh]XgZc[`__\p�fYZZgfcZgrE�XcllYZnh`�hcfck
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Zcic� j\a`� j\� dfcam� sY__cr� g� _`� hcfcZcY� �a`dc[� [c^a`k
i`a� f`hgY� _`lYnl\E� fYXYZm� ch`^`acdm� d_c[`� Xcl� dc[Yfk
dhcr� [a`dfmw3

ScdaY� [dfZYog� d� �gqqaYZcq� _`o`a`dm� Z`jcf`� Xc� g^k
jZ`_gw�oaY_c[������g�dcdf`[aY_gw�q`_gvYdf`3��`f`�Yic�
cj_`Zclc[`_gb� j\a`� _`^_`oY_`� _`� >G� _cbjZb� >?GG� i3� [�
SZ`iY� z� h`h�XcdaYl_Yq�g^�hZ]X_\p� da`[b_dhgp� icZclc[E�
YeY� _Y� ^`_bfcq� df`ag_dhgqg� [crdh`qg3� �ghcic� g^� [\dk
ugp� _YqYshgp� og_c[� _`� cia`uY_gg� q`_gvYdf`� _Y�
XZgd]fdf[c[`ac3� �gqqaYZ� XZgda`a� fYaYiZ`qq]E� �gfaYZ�
XZcqcao`a3��`�d`qcr�sYZYqc_gg‚‚@�XZgd]fdf[c[`ag�fcamk
hc� XZcfYhfcZ� �ciYqgg� g� UcZ`[gg� †Z`_h� g� lYaYi`f�
�gjjY_fZcX`� �cZY_s3� �_`o`aY� cngl`acdm� XZgd]fdf[gY�
�gqqaYZ`E� _cE� ofcj\� _Y� XZc[csgZc[`fm� �c^Y_jYZi`� _`�
Z`^l][`_gY� ddcZ\� Xc� [cXZcd]� c� XcllYZnhY� �a`dc[`E�
�gqqaYZ� cfqY_ga� d[cw� XcY^lh]‚‚>3� �c^qcn_cE� ofc� �ck
ZY_s�XZgj\a�d� fYqE�ofcj\� [dY� _`og_`_gY�Xca]ogac� jcaYY�
ugZchgr� cfhagh!� Ydag� j\� �gqqaYZ� XZgd]fdf[c[`a� _`�
sYZYqc_ggE� �a`dc[�qci� j\� Xch`^`fmdb� fcamhc� cZ]lgYq� [�
Z]h`p� 		E� _c� XZgj\fgY� XZYldf`[gfYab� cf� Ug_gdfYZdf[`�
g_cdfZ`__\p� lYa�XZgl`[`ac� ����� qYnl]_`Zcl_]w� 00chk
Z`dh]€3� �� d[cYr� ZYog� �cZY_s� XYZYl`a� XZg[Yfdf[gY� iYZk
q`_dhcic� XZ`[gfYamdf[`E� Xclf[YZlga� _YqYsh]w� ZYugk
qcdfm� jcZcfmdb� XZcfg[� jcamuY[g^q`� g� dh`^`aE� ofc�
�YZq`_gb� j]lYf� ch`^\[`fm� Xcqcem� d[cYq]� dcw^_gh]� z�
�a`dc[]� g� Yic� [crdh`q‚‚‚E� h`h� [\Z`^gfYabq� g_fYZYdc[�
_`Zclc[� �cddgg3

�cf�v`hfE�ofc�_YqYshgY�[a`dfg�fYXYZm�df`ag� ic[cZgfm�
c� �]ddhcq� �d[cjclgfYam_cq� �[gnY_gg� h`h� c� dcw^_ghYE�
d[glYfYamdf[]Yf� cj� cda`jaY_gg� _YqYshgp� dga3� �c� pcfb�
�gqqaYZ� g� dfZYqgadb� ^`Xgd`fm� _`� d[cr� doYf� tfc� XcdaYlk
_YY� 00cZ]ngY€� g� ]hZYXgfm� d[cw� [a`dfm� [� ia`^`p� �dfqgz�
_gdfYZg]q`� g� Ug_gdfYZdf[`� g_cdfZ`__\p� lYaE� c_E� h`h�
fcamhc� lcdfgi� d[cYr� sYagE� XYZYdf`a� dXYugfm� d
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_Yrugq�Z`^[gfgYq�[dYic�XZYlXZgbfgb3���_YdqcfZb�_`�fcE�
ofc�h`nl`b�qg_]f`�j\a`�lcZci`�g�Z]ddhgY�_YfYZXYag[c�g�
_YZ[_c� ZY`igZc[`ag�_`� cfdZcoh]E� �a`dc[]�XZYlcdf`[gag�
l[Y� _YXca_\p� g� Xacpc� [ccZ]nY__\p� lg[g^gg� fcamhc� ‚C�
b_[`Zb� >?Gƒ� icl`‚‚•3

�`� XZ`ndhcr� sYZYqc_gg� _Yqs\� _`^[`ag� �a`dc[`� g�
����� d[cgq� dcw^_ghcq� g� XcdaY� tfcic� l`ag� Xc_bfmE� ofc�
����� fYXYZm� XZg^_`_� `[fc_cq_cr� iZ]XXgZc[hcr� z� _`�
Z`[_\p� _`o`a`p� d�_Yqs`qg3� �c� tfc� j\ac� jcamuY�_`� dack
[`pE� `� _`� lYaY�cf_cuY_gb�qYnl]�_YqYshgqg� [a`dfbqg�g�
Z]ddhgq� cd[cjclgfYam_\q� l[gnY_gYq� _Y� _`a`ng[`agdm!�
h`nl`b� g^� dfcZc_� _Y� lc[YZba`� lZ]icr3

"�� ��#$

�ch]qY_f`sgb� c� lgdh]ddgbp� [� �����g� lYbfYam_cdfg�
Yic� Z`^ago_\p� dYhsgr� g� Xclhcqgddgr� lab� Xcfcqdf[`� _Y�
dcpZ`_ga`dm3�ScdXYu_cdfmE� d� hcfcZcr� Z]ddhgY�df`Z`agdm�
XZg[Ydfg�cZi`_g^`sgw�[�dcdfcb_gY�lYrdf[gbE�jYdXcZblchE�
s`Zg[ugr�[�XcdaYl_gY�qYdbs\�[cr_\E�jcqj`ZlgZc[hg�dck
w^_ghc[� z� [dY� tfc� _Y� dXcdcjdf[c[`ac� dcpZ`__cdfg� lck
h]qY_fc[„� XZcfchca\� nY� ^`dYl`_gr� ����‚‚G� g� dXgdhg�
agsE� ]o`df[c[`[ugp� [�_gpE� j\ag�_`qYZY__c� ]_gofcnY_\�
[a`dc[dhcr� h`_sYabZgYr‚‚ƒ� XYZYl� t[`h]`sgYr� ����� g^�
�YZag_`E� ofcj\� tf`� g_vcZq`sgb� _Y� XcX`a`� [� dc[YfdhgY�
Z]hg3

����� lcanY_� j\a� XZYldf`[abfm� Z`^ago_\Y� dacg�
dc[Yfdhcic� cjeYdf[`� g� _`sgc_`am_cdfg� 			�3� �̂ � fZglk
s`fg� dYqg� lYrdf[gfYam_\p� oaY_c[E� XclXgd`[ugp� q`_gk
vYdf‚‚~E� fZg_`ls`fm� oYac[Yh� j\ag� oaY_`qg� �Z`d_cr�
`ZqggE� lY[bfm� z�dc[Yfdhgqg� ]_g[YZdgfYfdhgqg�XZYXcl`k

��



[`fYabqgE�dYqYZc�XZYldf`[abag�df`Z]w�tqgiZ`sgwE�j\a`�
cl_`� hZYdfmb_h`„� dZYlg� cdf`am_\p�oaY_c[� j\ac� l[cY� ^`k
[cldhgp� Z`jcogp3� Sc� ag_gg� XZYldf`[gfYamdf[`� _`sgck
_`am_cdfYr� 			�� [� ����E� hZcqY� Z]ddhgpE� [pclgag� ]hk
Z`g_s\E� h`aq\hgE� jYacZ]d\E� h`^`hg� g� XZYldf`[gfYag�
_`Zcl_cdfYr� �`[h`^`� g� �]ZhYdf`_`3� ScdaY� XZ`ndhcic�
dxY^l`� ����� Z`^Zcddb� lc� >@‚� oaY_c[‚‚LE� _c� Xca_cic�
dXgdh`� gqY_� _Y� dcpZ`_gacdm3� |cfb� _`^_`oY_gY� [� oaY_\�
����� fYcZYfgoYdhg� j\ac�ogdfc� [_]fZY__gq�lYacq� €[a`z�
dc[dhcr� `hsgg€E� v`hfgoYdhg�_Ycjpclgqc� j\ac� Xca]ogfm�
dcia`dgY�_YqYshgp� [a`dfYr3�SZYlXca`i`acdmE�ofc�Xca_\r�
dcdf`[� �cqgfYf`� j]lYf� [dfZYo`fmdb�YnYqYdbo_c� lab� ]fk
[YZnlY_gb�Z`^ago_\p�ZYuY_grE�XZg_bf\p�Yic�Xclhcqgdk
dgbqg3�ScdaY�XYZ[c_`o`am_cr�[dfZYog�[�SZ`iY�g�Xclcj_cr�
nY�sYZYqc_gg�cj_`Zclc[`_gb�q`_gvYdf`�[��YZag_Y�>C�_ck
bjZb‚‚CE� [fcZcY� ^`dYl`_gY� ����� dcdfcbacdm� >L� lYh`jZb
>?GG� i3‚‚?E� `� fZYfmY�g� XcdaYl_YY�gqYac�qYdfc� ‚L� vY[Z`ab
>?Gƒ� i3� [� 00�goqc_l� �fYam€� [� �`Zac[\p� �`Z`p� [�•Ypcdack
[`hggE� XcdaY� t[`h]`sgg� ����� g^� �YZag_`3� �� q`ZfY� g�
`XZYaY�Xca_\r�dcdf`[������_Y�^`dYl`aE�dcdfcbacdm�fcamk
hc� dcjZ`_gY� XZY^glg]q`‚•@E� _`� hcfcZcq� cjd]nl`agdmE�
ia`[_\q�cjZ`^cqE�fZ]l_cdfg�[ccZ]nY_gb�g�Z`dXcacnY_gb�
o`dfYr� ����3

�\a� cjZ`^c[`_� Zbl� cflYac[‚•>!� cflYa� �ccZ]nY__\p�
dgaE� hcfcZ\r� [c^ia`[aba� d`q� �a`dc[E� d� iY_YZ`acq�
�Z]pg_\q� [� lcan_cdfg� _`o`am_gh`� uf`j`„� cZi`_g^`sgk
c__\qg�[cXZcd`qg�^`_gq`adb�iY_YZ`a�U`a\uhg_E�]�hcfck
Zcic� dYhZYf`ZYq� j\a�df`Z\r� tqgiZ`_f� g^� �gig� �3� �3� �Yk
[gshgr„� iZ`nl`_dhcY� ]XZ`[aY_gY� Kia`[_\q� cjZ`^cq�
XZcjaYq\E� d[b^`__\Y� d� cdf`Zj`rfYZ`qgM� [c^ia`[aba�
iY_YZ`a� V`h]f_\rE� ]� hcfcZcic� dYhZYf`Zdf[c[`a� df`Z\r�
tqgiZ`_f�W3��3�UYrYZ3��XZ`[aY_gY�XZcX`i`_l\�[c^ia`[aba�
iY_YZ`a� �gaY_hc[E� `� ]XZ`[aY_gY� jY^cX`d_cdfg� z� Xcak
hc[_gh� �Y_^cZc[3� �̂ � cdf`am_\p� cflYac[� vg_`_dc[\r
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[c^ia`[abadb�	3��_lZYY[\qE�_`]o_\q�dc[Yfcq�Z]hc[clga�
XZcvYddcZ� Ucdh[gfg_c[E� �Z`d_\q��ZYdfcq�z�XZcvYddcZ�
†3� S3� �ci`f\Zo]h3� �^z^`� cdacn_Y_gr� [� qYnl]_`Zcl_cq�
Xa`_Y‚•‚E�Xcdhcamh]�]nY�d]eYdf[c[`a�dc[Yfdhgr��Z`d_\r�
�ZYdfE� j\ac�g^cjZYfY_c�_c[cY�_`gqY_c[`_gY!� 00�`Zcl_`b�
Xcqcem€3� yfcf� cflYa� giZ`a� Zcam�dcsg`am_cr�da]nj\„� c_�
dcjgZ`a�XcnYZf[c[`_gb�g�Z`dXZYlYaba�gp�qYnl]�_]nl`wk
egqgdb„� Z]hc[clga� tfcr� lYbfYam_cdfmw� �3� �3� �aYhdYY[3�
�`^Yf`������00�cab��`Zcl`€�[\pclga`�Xcl�ZYl`hsgYr�df`k
Zcic� tqgiZ`_f`� �3� 	3� �`^`_sY[`‚••E� pcfb� chc_o`fYam_`b�
cf[Yfdf[Y__cdfm� aYn`a`� _`� �gaY_hc[Y3� �XZ`[aY_gY� h`k
^`omgp�[crdh�[c^ia`[aba�iY_YZ`a��`f`Zhg_„�g_cdfZ`__\q�
cflYacq�^`[Ylc[`a�W3�	3��YZYjhc[3��\a�f`hnY�cjZ`^c[`_�
wZglgoYdhgr�cflYaE� _`o`am_ghcq�hcfcZcic� j\a�XZcvYdk
dcZ� �3� �3� �Zgqq3� �\a`� cZi`_g^c[`_`� g�qcaclYn_`b�dYhk
sgbE� hcfcZ`b� Xc� chc_o`_gg� [cr_\� df`a`� cd_c[cr� Xcdk
aY[cY__\p�tqgiZ`_fdhgp�[a`dc[dhgp�cZi`_g^`sgr3��Yhck
fcZ\Y� g^� cflYac[E� _`XZgqYZE� h]amf]Z_\r� cflYaE� d]eYk
df[c[`ag�agum�_cqg_`am_cE�oYq�g�cjxbd_bwfdb�_Y^_`ogk
fYam_\Y� Z`dpcnlY_gb� [�qYq]`Z_cr�agfYZ`f]ZY3� �Z]igY�
nY� cflYa\� g� d]eYdf[c[`ag� g� j\ag� `hfg[_\qg� YeY� lc�
dxY^l`� [� SZ`iY3� �`hE� YeY� lc� cvgsg`am_cic� cjZ`^c[`_gb�
����E�oaY_\��]ddhcic��d[cjclgfYam_cic��[gnY_gb�df`k
Z`agdm� ]a]ougfm�XcacnY_gY�cdf`Zj`rfYZc[3��_g�lcjg[`k
agdmE�ofcj\�cjZ`eY_gY�d�cdf`Zj`rfYZ`qg�j\ac�f`hgq�nYE�
h`h� g� d� cdf`am_\qg� iZ]XX`qg� Z`jcogp‚•G� g� ofcj\� c_g�
_Y� j\ag�cjb^`_\�_cdgfm�^_`h� €cdf€E�hcfcZ\r� cfago`a�gp�
cf� cdf`am_\p� _`sgc_`am_cdfYr3� �flYa� Xc� �Z`nl`_dhgq�
lYa`q� Z`^jgZ`a�n`acj\�_`� cjZ`eY_gY�d�cdf`Zj`rfYZ`qg�
g� [Ya�XYZYic[cZ\�Xc� ]a]ouY_gw�gp�ng^_Y__\p� ]dac[gr3�
��hc_sY�hc_sc[� ‚~� b_[`Zb�>?Gƒ� i3��gqqaYZ�g^l`a�XZgh`^�
c� fcqE�ofc�cdf`Zj`rfYZ\�_Y�XclaYn`f�fYaYd_cq]�_`h`^`k
_gw3�Sc[b^h`�€cdf€E�cl_`hcE�d_bf`�_Y�j\a`E�g�[�[cg_dhgY�
o`dfg� ����� XZclcan`ag�Xcdf]X`fm�n`acj\�_`� nYdfchcY
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cjZ`eY_gYE� hcfcZcq]� Z`jcogY� Xcl[YZi`agdm� dc� dfcZc_\�
_YqsY[3��Ydcq_Y__cic�]dXYp`�lcjgadb�vg_`_dc[\r�cflYa!�
>C� b_[`Zb� >?Gƒ� i3� XZ`[gfYamdf[c� �ZYfmYic� �Yrp`� ^`hawk
ogac� hZYlgf_cY�dcia`uY_gY�d� ����‚•ƒ3� C�dga]� tfcic� dck
ia`uY_gbE�XZ`[gfYamdf[c� �ZYfmYic� �Yrp`�XZYlcdf`[abac�
�����_Ycjc^_`oY__]w�d]qq]�lab�gdXcam^c[`_gb�[�jcZmjY�
XZcfg[� jcamuY[g^q`E� hcfcZ`b� XclaYn`a`� [c^[Z`eY_gw�
iYZq`_dhcq]� XZ`[gfYamdf[]E� hcil`� �cqgfYf� j]lYf� [�
dcdfcb_gg�tfc�dlYa`fm3�yfc�hZYlgf_cY�dcia`uY_gY�gdXcamk
^c[`acdm� q_cigqg� ^`egf_gh`qg� ���� h`h� lch`^`fYamk
df[c‚•~E� ofc� ����� Z`dsY_g[`adb� _`� Z`[_\p� _`o`a`p� d�
_YqYshgqg� [crdh`qg� g� ofc� c_g� dcw^_ghgE� `� _Y� _`Yqk
_ghg3

�� XYZgcl� qYnl]� _`o`acq� lYh`jZb� >?GG� i3� g� q`Zfcq�
>?Gƒ� i3� [�sYabp�dc^l`_gb�cjxYlg_Y__cic�`_fgdf`ag_dhcic�
vZc_f`� j\a`� dlYa`_`� XcX\fh`� ^`[b^`fm� XYZYic[cZ\�
qYnl]�iY_YZ`acq��a`dc[\q�g�iY_YZ`acq�S3��3��Z`d_c[\qE�
hcfcZ\r� [� >?>C� i3� j\a� `f`q`_cq� [crdh`� �c_dhcic� g�XZck
lcan`a� j\fm� [gl_\q� h`^`omgq� aglYZcq� [� �YZq`_gg3� �c�
qgZc[c^^ZY_oYdh`b� Z`^_gs`� qYnl]� l[]qb� iY_YZ`a`qg�
j\a`� daguhcq� [Yagh`E� ofcj\� qcn_c� j\ac� [\Z`jcf`fm�
cje]w�Xa`fvcZq]‚•L3�	c^l`_gY�[cY__\p�o`dfYr������^`k
fZ]l_bacdm� _Ylcdf`fhcq� ZYd]Zdc[E� [� cdcjY__cdfg� [cY_k
_cic�d_`jnY_gbE�`�f`hnY�fcZqc^gacdm�_YqYshgqg�cvgsgk
`am_\qg�hZ]i`qg3��c�[dbhcq�da]o`Y�[ZYqb�j\ac�]X]eY_c!�
j]lm� fc� lab� [c^ZcnlY_gb� _YqYshcr� [cY__cr� ]l`og� gag�
lab� cjZ`^c[`_gb� tvvYhfg[_cic� Z]ddhcic�XcagfgoYdhcic�
sY_fZ`3� �caYY�fcicE�Xcdhcamh]�XcX]f_\r�[YfYZ�XcjYl�j\a�
fYXYZm� _`� dfcZc_Y� �Z`d_cr� `ZqggE� `� _Y� �YZq`pf`E� fc�
XcjYlgfYag� `[fcq`fgoYdhg� XZgcjZYf`ag� XZcX`i`_l_cY� g�
_Z`[df[Y__cY� XZY[cdpcldf[c� [� fcr� nY�qYZYE� [�h`hcr� Xck
jYnl`Yq\Y� tfc� XZY[cdpcldf[c� ]fZ`og[`ag3

�� [� _YqYshgp� g� [� Z]ddhgp� hZ]i`p� [Yagdm� cjd]nlYk
_gb�_`ga]ouYic�cjZ`^`� lYrdf[gr3�•fc�dlYa`fmE�ofcj\�dck
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pZ`_gfm� Z]ddhgY� [cY__\Y� dcYlg_Y_gb� g� gdXcam^c[`fm� gp�
lab� tvvYhfg[_cic� XZcfg[cdfcb_gb��Z`d_cr�`Zqgg‰��`h�
gq� d[b^`fmdb� d� dcw^_gh`qgE� cjxbd_gfm� d[cY� cf_cuY_gY�
h`h� h� �ZYfmYq]� �Yrp]E� f`h� g� h� 	f`ag_]E� g� h`h� XZYlcfk
[Z`fgfm� gp� ZYX`fZg`sgw� [� 	c[Yfdhgr� 	cw^‰� �\ac� XZYlk
acnY_c� _Ydhcamhc� ZYuY_gr�g� Zbl�ags�X\f`agdm�Z`^_\qg�
dXcdcj`qg� lcjgfmdb� ]lc[aYf[cZgfYam_cic� Z`^ZYuY_gb�
tfgp� XZcjaYq3

�`doYf� gdXcam^c[`_gb� Z]ddhgp� o`dfYr� d]eYdf[c[`ac�
_Ydhcamhc� XZcYhfc[3�SZcYhf� vcZfgvgh`sgg�h`hciczagjc�
Z`rc_`� [�ŠY_fZ`am_cr��[ZcXY�j\a�XYZ[c_`o`am_c�[\l[gk
_]f�sYa\q�Zblcq�_YqsY[E� [hawo`b� iY_YZ`a`� �uY_jZY_z�
_YZ`E� yZgp`� �[g_iYZ`� g� �YclcZ`� �jYZaY_lYZ`‚•C3� �_g�
_`lYbagdm� cjxYlg_gfm� o`dfg� ����� d� h`^`omgqg� lg[g^gk
bqg� g� XZYlXca`i`agE� ofc� vYamlq`Zu`a� {‹Z_YZ� f`hnY�
XZgqYf� ]o`dfgY� [� tfcq� XZcYhfYE� pcfbE� hcil`� Yic� df`ag�
XZcdgfm� cj� tfcqE� c_� cfh`^`adb3� �dY� [cY__\Y� vcZqgZc[`k
_gb� [qYdfY� [^bf\Y� cjZ`^c[`ag� j\� 00	[cjcl_cY� Y[ZcXYrk
dhcY�l[gnY_gY�dcXZcfg[aY_gb€�g�jcZcagdm�j\�XZcfg[��Z`k
d_cr� `ZqggE� Xch`� _Y� XclcdXYwf� _`df]X`wegY� `qYZgh`_k
dhgY� [crdh`3� �\a� cjZ`^c[`_� _YqYshczZ]ddhgr� uf`jE� [�
hcfcZcq� ]o`df[c[`ag� iY_YZ`a� �uY_jZY__YZ� g� ia`[`�
[a`dc[dhgp� [cY__cz[c^l]u_\p� dga� Xcahc[_gh� U`amsY[E�
_c�X`lY_gY��ZYfmYic��Yrp`�g�chc_o`_gY�[cY__\p�lYrdf[gr�
_`df]Xgag�dhcZYYE�oYq�c_g�cngl`ag3��ZcqY�fcicE�[cY__\Y�
o`dfgE� hcfcZ\Y� lcan_\� j\ag� cjZ`^c[`fm� tfg� dga\� dck
XZcfg[aY_gbE� j\ag� Z`^jZcd`_\� l`aYhc� lZ]i� cf� lZ]i`3�
�cil`� >z`b� [a`dc[dh`b� lg[g^gb� Xclpclga`� h� •Ypcdac[`k
hggE�‚z`b�[dY�YeY�j\a`�_Y]hcqXaYhfc[`_`3��`^`omg�o`dfg�
_`pclgagdm� [� �[dfZgg� g� �f`aggE� >z`b� ]hZ`g_dh`b� lg[gk
^gb� z� [� Wn_cr� �YZq`_ggE� `� ‚z`b� ]hZ`g_dh`b� lg[g^gb�
[cY[`a`� XZcfg[� �Z`d_cr� `Zqgg� [� 	`hdc_gg3

�Yq� [ZYqY_Yq� ]� 		� j\a� d[cr� Xa`_� gdXcam^c[`_gb�
Z]ddhgp� o`dfYr3� �� _`o`aY� `XZYab� >?Gƒ� i3� j\a� XZcYhf
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t[`h]gZc[`fm������g^��`Zac[\p��`Z�[�†wddY_E�_`�_YqYsk
hcz`[dfZgrdhcr� iZ`_gsY� z� h`h� o`dfm� Xa`_`� dcdZYlcfck
oY_gb� [dYp� XcagfgoYdhgp� cZi`_g^`sgr� g� [cY__\p� Xclk
Z`^lYaY_gr� [� �amX`p3� >G� `XZYab� >?Gƒ� i3� _`o`am_gh� agok
_cr�h`_sYabZgg��a`dc[`�Xcahc[_gh��Zcqg`lg‚•?�j\a�[\k
da`_� [XYZYlE� ofcj\� _`rfg� h[`ZfgZ\� [� †wddY_Y3� ScY^lE�
hcfcZ\q�Yp`a��Zcqg`lgE�Xcl[YZidb�Xc�lcZciY�`qYZgh`_k
dhcr� jcqjYnhY� [c� [ZYqb� _`aYf`� _`� Sgam^Y_E� �Zcqg`lg�
j\a� fbnYac� Z`_Y_E� g� [dY� lch]qY_f\E� hcfcZ\Y� c_� [Y^� g^�
dYhZYf`Zg`f`E�Xcigjag3�>?�g� ‚@�`XZYab�dcfZ]l_ghg������
j\ag� t[`h]gZc[`_\� g^� �`Zac[\p� �`Z� [� †wddY_E� pcfb�
h[`ZfgZ�lab�Z`^qYeY_gb�[dYp�_Y�p[`f`ac3��zZ��Z‹iYZ�cfk
XZ`[gadb� [� �gZcamE� ofcj\� Z`^]^_`fm� c� dfZcgfYamdf[Y�
dYhZYf_\p� ]hZYXaY_gr� [� �amX`p‚G@� g� c� [c^qcn_cdfg�
dcdZYlcfcogfm� f`q� Z]ddhgY� [cY__\Y�o`dfg3� �Zcqg`lg� _Y�
j\a� lc[caY_� tfgq� Xa`_cq„� c_� pcfYaE� ofcj\� _`o`agdm�
XYZYic[cZ\�d�`qYZgh`_s`qg‚G>�g�ofcj\��a`dc[�dhZ\adb�[�
�amX`pE� Xch`� _Y� dX`lYf� XYZ[`b� [ca_`� ZYXZYddgr� XZcfg[�
_YqsY[3

�l_`hc� g^z^`� Z`_Y_gb� �Zcqg`lg� g� dfZYqgfYam_cic�
pcl`� [cr_\� _g� clg_� g^� tfgp� XZcYhfc[� _Y� j\a� ZY`ag^ck
[`_3

ŠYa\r�Zbl�ags�Xc_gq`aE�ofc�XcacnY_gY�df`ac�hZgfgoYk
dhgqE� ofc� _]n_c� [crfg� [� d[b^m� d� dcw^_gh`qg� g� cjxbdk
_gfm� gq� Xc^gsgg� Z]ddhgp� `_fgdf`ag_gdfc[� lab� fcicE�
ofcj\�XZYlcf[Z`fgfm�gp�ZYX`fZg`sgw�[�			�3��\ac�gdXZck
jc[`_c� _Ydhcamhc� dXcdcjc[E� _c� cXbfmzf`hg� j\ac� ]nY�
Xc^l_c3� �Y_YZ`a� �gaY_hc[E� cvgsg`am_c� ^`[Ylc[`[ugr�
XZcX`i`_lcr� �����g� [c^ia`[ab[ugr�cflYa�g_cdfZ`__\p�
d_cuY_grE�_Y�dlYa`a�_goYic�tvvYhfg[_cicE�Xcz[glgqcq]E�
coY_m� da`jc� Xc_gq`b� qYp`_gh]� ^`X`l_cic� qgZ`E� gE� Xck
lcj_c�q_cigq�oaY_`q��]ddhcic��d[cjclgfYam_cic��[gnYk
_gbE� j\a� dhac_Y_� l]q`fmE�ofc�dcw^_ghgE� jY^�h`hgpzagjc�
lcXca_gfYam_\p�Xcbd_Y_grE�d`qg�Xcrq]f�XcacnY_gY�[a`k
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dc[sY[3�	f`Z\r�tqgiZ`_f�WZgr�	YZiYY[go��YZYjhc[E�hcfck
Zcic� _Yqs\� _`^_`ogag� cf[Yfdf[Y__\q� ^`� Z]ddh]w� tqgik
Z`sgw� [�S`ZgnYE�coY_m�hZgfgoYdhg�cf_cdgadb�h�Xc^gsggE�
^`_bfcr� �gaY_hc[\q‚G‚3� �YZYjhc[� XcllYZng[`a��a`dck
[`E� [� hcfcZcq� c_� [glYa� Z]ddhcic� X`fZgcf`� g� `_fghcqk
q]_gdf`3� Sc� dcjdf[Y__cr� g_gsg`fg[Y� �YZYjhc[� l`[`a�
XcacngfYam_]w� g_vcZq`sgw� c� �a`dc[Y� _`� dfZ`_gs`p�
00S`Zgndhcic� [Ydf_gh`€3� �� gwaY� >?G•� i3� c_� cZi`_g^c[`a�
XZgY^l�[�S`Zgn�iY_YZ`a`�U`a\uhg_`�g�Yic�[\df]XaY_gY�[�
^`aY��`iZ`q�lab�cjxbd_Y_gb�Z]ddhcr�tqgiZ`sgg�[�S`ZgnY�
iY_Y^gd`� g� sYaYr� �]ddhcic� �d[cjclgfYam_cic� �[gnY_gb3

�YZYjhc[�dogf`aE�ofc�_Ycjpclgqc�[crfg�[�d_cuY_gb�d�
dcw^_gh`qgE� g� pcfYaE� ofcj\� Xc^gsgb� �d[cjclgfYam_cic�
�[gnY_gb�Xca]oga`� [c^qcn_c�jcaYY�ugZch]w�cia`dh]3�	�
tfcr� sYamw� c_� _`lYbadb� cX]jaghc[`fm� g_vcZq`sgw� c�
�]ddhcq� �d[cjclgfYam_cq� �[gnY_gg� [� i`^Yf`p�
_YrfZ`am_\p�dfZ`_E�gdXcam^]b�d[cg�hc_f`hf\�dZYlg�XYZk
[cr� tqgiZ`sgg� lab� fcicE� ofcj\� Xca]ogfm� lcdf]X� [� tfg�
i`^Yf\3� �� o`df_cdfgE� �YZYjhc[� pcfYa� _`Xgd`fm� dYZgw�
df`fYr� lab� €�crY� ŠwZpYZ� s`rf]_i€E� _c� Xc� u[Yrs`Zdhcr�
hc_dfgf]sgg�g� [� dga]�_YrfZ`agfYf`� {[Yrs`Zgg�X]jagh`k
sgb� df`fYr� f`hcic� p`Z`hfYZ`� ch`^`a`dm� _Y[c^qcn_cr3

SZg� cjZ`^c[`_gg� ����� �YZYjhc[� df`a� cl_gq� g^� Yic�
oaY_c[3� �dhcZY� XcdaY� cvgsg`am_cr� sYZYqc_gg� [� SZ`iY�
�YZYjhc[� dlYa`a��a`dc[]� XZYldf`[aY_gY�c�_Ycjpclgqcdk
fg� [crfg� [� hc_f`hf� d� dcw^_gh`qg� g� XZYl`fm� ugZchcr�
ia`d_cdfg�cjdfcbfYamdf[`� [c^_gh_c[Y_gb�g�Xc^gsgg� �]dk
dhcic� �d[cjclgfYam_cic� �[gnY_gb3� �a`dc[E� [glgqcE� _`k
pclga� tfc� _Yd]eYdf[Y__\qE� f3�h3�g�c_� fcnY�_YlcXc_gq`a�
Zcam�cjeYdf[Y__cic� q_Y_gb�_`�V`X`lY�g� j\a� ][YZY_E�ofc�
XcagfgoYdhgY� lYbfYag� g� f`h� ^_`wf� c� �]ddhcq� �d[cjclgk
fYam_cq� �[gnY_gg� g� XcllYZn`f� tfc� �[gnY_gY� [� Yic�
jcZmjY� XZcfg[� 	f`ag_`3� �� b_[`ZY� >?Gƒ� i3E� d� dcia`dgb�
�a`dc[`E� �YZYjhc[� _`o`a� [dY� nY� XYZYic[cZ\� d� lzZcq
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�Z‹iYZcq� g�_YqYshgq� Ug_gdfYZdf[cq�g_cdfZ`__\p� lYaE�
ofcj\�Xca]ogfm�Z`^ZYuY_gY�d[b^`fmdb�d�UYnl]_`Zcl_\q�
�cqgfYfcq��Z`d_cic� �ZYdf`‚G•„� �YZYjhc[�pcfYa�lcjgfmk
db� ^`df]X_goYdf[`� �Z`d_cic� �ZYdf`� ^`� fYp� Z]ddhgpE�hck
fcZ\Y� da]ngag� [� �YZq`pfY� g� fYXYZm� XcX`ag� [� Z]hg� dck
w^_ghc[„�Xca`i`agE�ofc��Z`d_\r��ZYdf�qcnYf�XZYlcf[Z`k
fgfm� ZYX`fZg`sgw� [� 			�3� �\a`� f`hnY�_`lYnl`E�ofc� �Yz�
ZYjhc[]� Z`^ZYu`f�XcYp`fm� [� �Y_Y[]E�ofcj\�ago_c�XZYlk
df`[gfm� pcl`f`rdf[c� c� Z]ddhgp� o`dfbp� g� cl_c[ZYqY__c�
[crfg� [�d_cuY_gY�d� jZgf`_dhgq�g�`qYZgh`_dhgq�Xcdcamk
df[`qg�[�{[Yrs`Zgg3�‚~�vY[Z`ab�>?Gƒ�i3��YZYjhc[�_`Xgd`a�
lzZ]��Y_gp]E�XZYldf`[gfYaw��Z`d_cic��ZYdf`�[��YZag_Y3�
�YZYjhc[]� dccjegagE� ofc� UYnl]_`Zcl_\r� �Z`d_\r�
�ZYdf�dcia`dgadb�j\�ch`^`fm�Xcqcem�Z]ddhgqE� [^bf\q�[�
XaY_� [� dcdf`[Y� _YqYshgp� [cY__\p� XclZ`^lYaY_grE� _c�
[[gl]� gp� cdcjcic� df`f]d`� g� `_cq`agg� XcacnY_gb� �����
KYic� dcw^_goYdf[`� d� �YZq`_gYrM� �Z`d_cq]� �ZYdf]� aYioY�
dlYa`fm�ofczagjc� lab� Z]ddhgpE�Ydag� �a`dc[�dlYa`Yf�ofcz�
fc�lab��Z`d_cic��ZYdf`3��Z`d_\r��ZYdf�j\a�cjYdXchcY_E�
ofcj\E� dc^_`[`b� _Yqg_]Yqcdfm� XcZ`nY_gbE� 		� _Y� ]_gok
fcngag�[�XcdaYl_gr�qcqY_f�[dYp�^`hawoY__\p�[�hc_sY_k
fZ`sgc__\p�a`iYZbp3��Z`d_\r��ZYdf�_`lYbadbE�ofc�pcl`k
f`rdf[c� �a`dc[`� XYZYl� 		� qcnYf� XZYlcf[Z`fgfm� f`hcr�
gdpcl3��YZYjhc[�cjYe`aE�ofc��a`dc[�g������dlYa`wf�[d‹�
lab�_gp�[c^qcn_cY3�V`fYq��YZYjhc[�cfXZ`[gadb�[�SZ`i]3

SZYlXca`i`acdmE�ofc��a`dc[]�Z`^ZYu`f�cjZ`fgfmdb�Xc�
Z`lgc�g^�SZ`ig�h�XYZ[cr�hc_vYZY_sgg��Zi`_g^`sgg��jxk
Ylg_Y__\p� �`sgr� [�	`_z†Z`_sgdhc‚GG3��`^`acdmE�ofc�tfc�
XZYhZ`d_`b�[c^qcn_cdfm�cjxbd_gfm�dcw^_gh`q�XcacnY_gY�
����3� �\df]XaY_gY�lcan_c�j\ac�XYZYl`[`fmdb�Xc�Z`lgc�
>?� `XZYab� >?Gƒ� i3E� _c� †Z`_hE� pcfb� g� j\a� XZcfYhfcZcq�
�ciYqgg� g� UcZ`[ggE� dh`^`aE� ofc� _Y�pcoYf� jZ`fm� _`� dYjb�
cf[Yfdf[Y__cdfm� ^`� f`hcY� [\df]XaY_gYE� Xcdhcamh]� tfc�
XcagfgoYdh`b� `hsgb„� c_� _Y� dqci� d_Ydfgdm� dc� d[cgq
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_`o`amdf[cq� [� �YZag_YE� ofcj\� Xca]ogfm� _`� tfc� d`_hk
sgw3

‚L�`XZYab� �YZYjhc[� [glYadb�d� �a`dc[\q� [�XcdaYl_gr�
Z`^E� g� dh`^`aE� ofc� Xcdhcamh]� [Zbl� ag� {[Yrs`Zgb�
[X]dfgf� YicE� �a`dc[]� daYl]Yf� ]aYfYfm� [� �dX`_gw� g� f`q�
XZclcan`fm�d[cw� lYbfYam_cdfm�_`�Xcam^]� �d[cjclgfYamk
_cic��[gnY_gb3��a`dc[�cfh`^`adbE�ic[cZbE�ofc�c_�lcanY_�
Z`^lYagfm� ]o`dfm� d[cgp� dcal`fE� _c� l`a� �YZYjhc[]� _Yk
ciZ`_goY__\Y�Xca_cqcogb�lab�XZc[YlY_gb�XYZYic[cZc[�dc�
u[Yrs`Zdhgqg�[a`dfbqg�g�d�dcw^_gh`qg3�yfc�Z`^ZYuY_gY�
_Y� XcqciacE� gjc� hcil`� �YZYjhc[� XZgj\a� •@� `XZYab� _`�
u[Yrs`Zdh]w�iZ`_gs]E�Yq]�_Y�l`ag�Z`^ZYuY_gb�_`�[xY^l3�
�Zgnl\��YZYjhc[�X\f`adb�XYZYrfg�iZ`_gs]�_YaYi`am_c�g�
_`� fZYfgr� Z`^� XZY]dXYaE� _c� Yic� [\da`ag� g^� {[Yrs`Zgg�
_Ydhcamhc� o`dc[� dX]dfb„� Xctfcq]� XZbq\Y� XYZYic[cZ\� d�
�Z`d_\q��ZYdfcq�_`�ago_cq�]Zc[_Y�f`h�g�_Y�dcdfcbagdm3�
•YZY^�u[Yldhcic�[cY__cic�`ff`uY�[��YZag_YE�Xcahc[_gh`�
vc_��`_Y_vYaml`E��YZYjhc[�X\f`adb�d_Ydfgdm�d��]df`[cq�
�cjYaYqE� _c� f`h� nY� jY^]dXYu_c3

�eY�clg_�Z]ddhgr�g^�XYZ[cr�tqgiZ`sgg��3��3�SZb_guk
_ghc[E�Z`jcf`[ugr� [�h`oYdf[Y�hc_d]amf`_f`� [� �flYaY�Xc�
iZ`nl`_dhgq�lYa`qE�_`lYbadbE�ofc�qcn_c�j]lYf�d_Ydfgdm�
d� dcw^_gh`qg� oYZY^� Xcabhc[E� _c� g� tf`� _`lYnl`� _Y� dj\k
a`dm‚Gƒ3

SZgj`afgrdhgr� _YqYs� Z]ddhcr� h]amf]Z\� g� lZ]i�
{fZghz{fZghvYamlf`� 	3� �3� †Z‹agpE� dcdfcb[ugr�cvgsYk
Zcq� d[b^g� XZg� ����E� [dfZYo`adb� d� iY_YZ`acq� �aYs`_z�
lcr‚G~E�ofcj\�cjd]lgfm�XZcYhf�cjxYlg_Y_gb�[dYp�Z]ddhgp�
o`dfYr� [� ŠY_fZ`am_cr� �[ZcXY� [� Z`rc_Y� •Ypcdac[`hgg3�
�aYs`_l`E� oYp� g� [YfYZ`_� iZ`nl`_dhcr� [cr_\� [� �cddggE�
j\a�pcZcuc�g^[Ydf_cr�ago_cdfmw�g� [�oYpcdac[`shgp� [ck
Y__\p� hZ]i`p� g� ^`� iZ`_gsYr3� �ic� q_Y_gY� c� [cY__\p� o`k
dfbp������g�c�[YZcbf_cq�Z`^[gfgg�dcj\fgr�j\ac�ZY`agdk
fgo_\q3� Sc� Yic� dac[`q� oYpg� nl`agE� ofc� gp� cd[cjclgf
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�Z`d_`b� `Zqgb„� Xctfcq]� c_g� _`[Zbl� ag� lcaic� df`_]f�
XcllYZng[`fm� o`dfg� ����3� �� c_� dogf`aE� ofc� ch`ng� c_�
XcllYZnh]�����E� Yic�XZgqYZ�_Y�XZg_YdYf�jcamucr�Xcamk
^\!� awlg� XZcdfc� dcof]fE� ofc� c_� dcuYa� d� ]q`� gag� XZck
l`adb�_Yqs`q3��_�Xca`i`a�f`hnYE�ofc�fcamhc�`qYZgh`_s\�
qciag� j\� dX`dfg� o`dfg� ����E� pcfb� g� f]f� ]� _Yic� j\ag�
dcq_Y_gbE� f3� h3� c_� ]ogf\[`a� d[cr� cX\f� XYZYic[cZc[� d�
V`X`lcqE�hcil`� �gfaYZ� [fcZidb� [�•Ypcdac[`hgw3� �cil`� [�
>?•C� i3� �aYs`_l`� _`df`g[`aE� ofc� chh]XgZc[`__`b� •Ypck
dac[`hgb� lcan_`� Xca]ogfm� XcllYZnh]� g� ofc� daYl]Yf� _Y�
lcX]dfgfm� gdfZYjaY_gb� ‚@3@@@� cvgsYZc[3� �c� ^`X`l_\Y�
lYZn`[\�_Y�[YZgag�[�_Yg^jYn_cdfm�[cY__cic�hc_vaghf`�g�
_Y�g_fYZYdc[`agdm�d]lmjcr�oYudhcic�cvgsYZdf[`3��� �aYk
s`_l`�XZc_gs`fYam_c�Xca`i`aE�ofc�f`hgY�nY�_Yl`am_c[glk
_\Y�dccjZ`nY_gb�clYZn`f�[YZp�g�XZg�XcX\fh`p������]jYk
lgfm� ^`X`l_\p� dcw^_ghc[3

Sch`� uag�XcX\fhg�_`rfg�_`ga]ouYY�XZgqY_Y_gY�o`dk
fbq������g�XYZYic[cZ\�c�fcqE�h`h�]jYZYom�gp�Xc�chc_o`k
_gg� [cY__\p� lYrdf[gr� cf�ZYX`fZg`sggE� [ZYqb� j\ac� ]X]k
eY_c� chc_o`fYam_c3

�jd]nl`[ugYdb�XZcYhf\�j\ag�clg_� ]fcXgo_YY�lZ]ick
ic!� _`XZgqYZE� glYb� _YqYshcic� iY_YZ`a`� `[g`sgg� �uY_z�
jZY_bYZ`�cf[cY[`fm�h`hcrzfc�Z`rc_�[�ŠY_fZ`am_cr��[ZcXY�
g� cjZ`^c[`fm� �[ZcXYrdhcY� �d[cjclgfYam_cY� �[gnY_gY3�
�eY�jcaYY� igXcfYfgoYdhgq� j\a�Xa`_�cjxYlg_gfmdb�d�o`dk
fbqg� iY_YZ`a`� �Z`nY� Ugp`rac[go`‚GL� g� d� h`^`omYr� lgk
[g^gYr� iY_YZ`a`� vc_�S`__[gs`�g�cfcrfg� [�_YXZgdf]X_\Y�
icZ_\Y�qYdf_cdfg�Wicda`[gg3��ZcqY�cX`dY_gb�ZYXZYddgr�g�
ZYX`fZg`sggE�d]eYdf[c[`ac�YeY�g�q_Y_gYE�ofc�o`dfg������
lcan_\� dcYlg_gfmdb� d� dcw^_gh`qg3� �\fc[`ac� f`hnY�
ugZchc�Z`dXZcdfZ`_Y__cY�Kpcfb�g�_Ycjcd_c[`__cYM�]jYnk
lY_gYE�ofc�dcw^_ghg‚GCE�_YdqcfZb�_`�d[cr�`amb_d�d�			�E�
clcjZgfYam_c� cf_Yd]fdb� h� �]ddhcq]� �d[cjclgfYam_cq]�
�[gnY_gw� g^z^`� Yic� cXXc^gsgg� ZYngq]� ]i_YfY_gb� [
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	c[Yfdhcq�	cw^Y�g�XcdaY�XcZ`nY_gb�_`sgdfdhcr��YZq`_gg�
[\df]Xbf� _`� jcZmj]� d� fcf`agf`Zg^qcq‚G?3

�`^_\Y� d[glYfYag� XczZ`^_cq]� cd[Ye`wf� f]� gag�g_]w�
dfcZc_]� dcj\fgr‚ƒ@3� �]ddhgY� dogf`agE� ofc� _YqYshgY�
[a`dfg�[_c[m�_`Z]ugag�l`__\Y�gq�cjYe`_gb‚ƒ>E�g�pcfYag�
lYrdf[c[`fm�[�h`oYdf[Y�cjxYlg_Y__cr�dga\�Xcl�hcq`_lck
[`_gYq��a`dc[`E�`�_Y�h`h�00X]uYo_cY�qbdc€�[�XZcgiZ`__cr�
_`sgdf`qg�[cr_Y3��YqYshcY�fcahc[`_gY�dcj\fgr�cf[YZi`Yf�
cj[g_Y_gYE� ofc� l`nY� [� tfcf� XcdaYl_gr� qcqY_f� _`sgdf\�
df`Z`agdm� h`hzfc� cjq`_]fm� d[cgp� Z]ddhgp� dcw^_ghc[3�
�YqYshgY� cvgsYZ\E� gqY[ugY�cf_cuY_gY�h�SYZ[cr�lg[gk
^ggE� ]f[YZnl`wfE� ofc� d� clcjZY_gb� �gqqaYZ`E� hcfcZ\r�
j\a�fYXYZm�ia`[_chcq`_l]wegq� iZ]XX\�`Zqgr��`rhdYam�
K�gda`ME� [dY� XZYXbfdf[gb� _`� X]fg� h� dc^l`_gw� Xclag__c�
jcY[cr�qceg� SYZ[cr�lg[g^gg�j\ag�XZYclcaY_\3�Scahc[k
_gh� �YZZY� g^� iY_YZ`am_cic� uf`j`� h`h� j]lfc� cdcjY__c�
pcfYa‚ƒ‚E�ofcj\�SYZ[`b�lg[g^gb�gdXcam^c[`a`dm�[�jcY[\p�
lYrdf[gbp� gE� f`hgq�cjZ`^cqE�YY� jcYdXcdcj_cdfm� j\a`� j\�
gqX]amdcq�lab�vcZqgZc[`_gb�_c[\p�Z]ddhgp�o`dfYr3��lk
_`hc� Yic� XZgh`^� [� q`ZfY� >?Gƒ� i3‚ƒ‚E� hcfcZ\q� lg[g^gb�
[hawo`a`dm� [� igqqaYZc[dh]w� iZ]XX]�`Zqgr�g�_`XZ`[abk
a`dm� [� {fYffg_E�df`a�XYZ[\q� ^[Y_cq� [�sYXg�Z`^_cia`dgr�
qYnl]� _YqYshgqg� g� Z]ddhgqg� hcq`_lgZ`qg� Xc� Xc[cl]�
gdXcam^c[`_gb� SYZ[cr� lg[g^gg3

SYZ[`b�lg[g^gb�K~@@zb�00S`_sYZ��ZY_`lgZ��g[g^gc_€M�
_`o`a`�vcZqgZc[`fmdb�[�Uw_^g_iY_Y�[�_cbjZY�>?GG�icl`3�
�cq`_lgZcq�YY�j\a�iY_YZ`azq`rcZ�	YZiYr��]^mqgo��]_bz�
oY_hc� g� dcdfcba`� c_`� g^� Z]ddhgp� o`dfYrE� XYZ[c_`o`am_c�
da]ng[ugp� [� �YZq`pfY3� �Y� f`hnY� XcXca_gag� jcrs\� g^�
jZgi`l\� �`qg_dhcic3� ScdaY� Z`ddfZYa`� �`qg_dhcic‚ƒG�
o`dfm� jcrsc[� jZgi`l\� j\a`� gdXcam^c[`_`� XZg� Xcl`[k
aY_gg� �`Zu`[dhcic� [cddf`_gbE�lZ]igY�nY�KXcz[glgqcq]E�
_Y� fYE� hcfcZ\Y� gdXcam^c[`agdm� 		M� j\ag� _`^_`oY_\� h�
�a`dc[]3� yfg� jcrs\� j\ag� _YlgdsgXag_gZc[`__\E� jcY[cr
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