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O^‘i :ge_‘bOe_UOOgKO‘bfgKMi< "U_Vb^V_b^MbVW^MObSgPgMbV
9^V‘vV‘bVi dd*idd QWKVcddhijD QW"U_Vwve_bi < ;gPSUPMO@

#bP[b_POIbPM‘bW@t 5h g ?fO@* k#6> ]4c=@GGbGG7$’
![WOJ^XRW[jRW^X]GGbGG7$’ ZeKPgYRW^X[JdF_[XgK+

?Ka?VMPg‘̂ OM&^e_bP_b^M̂@4@J@dL 8 cbO#bP[b_POIbPMbOFKYb^OMbV@
9^Vb&^e_bP_b^MOYb^OMKV‘cKPe_=gPFg_YKV‘̂OMgKO‘bOe_YUOObV@

:[T‘OOHP‘^XFOY
\[J <PHJY[KW^XHJ(‘K^XWP ENP G9=GS=9G]G

]a 0 @G?GS

3W"b‘b cbPkIgV‘OJUYYOMPbe[KV‘OUYYgW
-NOH‘Yb\[P ])=]]=9G]Gb GQ=a)$XK
^W6bP^e_MO‘bfvKcbi<@+6i ’gKW jhL !&ggYD,i .UYM[bSYgMF<i
dXj5L )gPe_^WicgO^W6PKVcfKe_ JUV8‘_[R :R‘HHS@4b^V‘b0
MPg‘bVb6PKVcOMle[JbPOMb^‘bPMIbPcbV>
=bOMgVcOJbPFb^e_V^OYac@-P@d

6bWgP[KV‘ :gfbYi 7YKP5i 7YKPOMle[hXhCji 6bfvKcb0 KVc 7Pb^0
wve_bi4bPPbVIb‘ jdi 5<h QW‘PUs

9O_gVcbYMO^e_KWcgO6PKVcOMle[4bPPbVIb‘ jd ^VdXhLD:g 0
fbYi .b_PagW^Y^bV0:USSbY_gKO_vYaMbi=]@eg@<LLdi b^V‘bOe_UO0
O^‘i :ge_‘bOe_UOOgKO‘bfgKMij "U_Vb^V_b^MbVW^M*Lij< QWi
*Lijh QWKVcDLihh QW"U_Vwve_bi j ;gPSUPMO@

#bP[b_POIbPM‘bW@t 5h g ?fO@* k#6> ]9]=@)GbGG7$’
![WOJ^XRW[jRW^X]=S)GbGG7$’ ZeKPgYRW^X[JdF_[XgK+

?Ka?VMPg‘̂ OM&^e_bP_b^M̂@4@J@dL 8 cbO#bP[b_POIbPMbOFKYb^OMbV@
9^Vb&^e_bP_b^MOYb^OMKV‘cKPe_=gPFg_YKV‘̂OMgKO‘bOe_YUOObV@

:[T‘OOHP‘^XFOY
\[J <PHJY[KW^XHJ(‘K^XWP ENP G)=GS=9G]G

]a 0 )Q?GS

3W"b‘b cbPkIgV‘OJUYYOMPbe[KV‘OUYYgW
-NOH‘Yb\[P ])=]]=9G]Gb GQ=c)$XK
^W6bP^e_MO‘bfvKcbi<@+6i ’gKW jhL !&ggYD,i .UYM[bSYgMF<i
dXj5L )gPe_^WicgO^W6PKVcfKe_ JUV8‘_[R :R‘HHScc b^V‘b0
MPg‘bVb6PKVcOMle[JbPOMb^‘bPMIbPcbV>

=bOMgVcOJbPFb^e_V^OYac@-P@d
6bWgP[KV‘ :gfbYi 7YKP5i 7YKPOMle[**hi 6bfvKcb0 KVc 7Pb^wv0
e_bi ?W .gMMbVOM^b‘h5i h5C?iXL5 QW‘PUs
9O _gVcbYMO^e_KWcgO6PKVcOMle[?W .gMMbVOM^b‘h5i h5 ? ^V
dXhLD:gfbYi kIb^agW^Y^bVIU_V_gKOi=]@eg@<LLdi b^V‘bOe_UO0
O^‘i :ge_‘bOe_UOOgKO‘bfgKMi< "U_Vb^V_b^MbVW^MObSgPgMbV
9^V‘vV‘bVi dd*idd QWKVcddhijD QW"U_Vwve_bi < ;gPSUPMO@

#bP[b_POIbPM‘bW@t 5h g ?fO@* k#6> ]44=@)GbGG7$’
![WOJ^XRW[jRW^XS)GbGG7$’ ZeKPgYRW^X[JdF_[XgK+

?Ka ?VMPg‘̂ OM&^e_bP_b^M̂@4@J@dL 8 cbO #bP[b_POIbPMbOFK
Yb^OMbV@9^Vb &^e_bP_b^MOYb^OMKV‘cKPe_=gPFg_YKV‘̂ OMgKO‘b0
Oe_YUOObV@



98$3.0,373 < 2 < 14&8:*&8"&81&&:;+:’6)!+%4

’X[FP‘/.WY‘ <K_[WHJYKFMM[:Ke[R

8W[<5 :Ke[R YK‘HFRW[KH\[O 5[_FKHJH‘YJTWO\[KO\[K -NO‘H[
<FYFJHFO\ &[MH[P_[K K[^XHX[KBRW^X;
.gPY^bO&e_KYF
’gWUVg /gK
9c^M_6PUVbPM
6bPMPKc&e_IbPMab‘bP
1YgKO1Pl‘bP
4gVVbYUPb9fbPM
?VVbY^bOb/lffb
’UOI^bMg&b^cbY
9P^[g=bOMWgVV
?V[b "gPMgM
;_P^OMbY?Jb
4gVVbYUPb:vKfYbP
’UOb0.gP^b1^POe_V^e[
?VVbY^bOb=PgVcM
9IgYc &e_KYF
7P^MFk^b_b
4b^VF.of^KO
&^b‘Y^Vcb.bPF
$POKYg=PgVcM
/^Og&e_Pb^fbP

8W[.[WHFOY\[K <5 :Ke[R

%X[K‘MW[O‘^XPWHH‘YWO:R‘OT[O_[KY ‘P &[[

?W 7Pb^Mg‘cbV <L@LZ@<LdLMPgabVO^e_c^b .^M‘Y^bcbPcbP’_bK 0
Wg0/^‘gi ?6 =PlbYFK b^VbW%_bPgS^bVge_W^MMg‘W^MgVOe_Y^b0
sbVcbV ‘bWlMY^e_bV=b^OgWWbVOb^V^V=YgV[bVfbP‘ gW &bb@

#UV cbV /b^MKV‘OW^M‘Y^bcbPVIKPcb cbP-ge_W^MMg‘‘KMJUPfb0
Pb^MbMKVc lfbPYb‘Mi I^b [oVVbV I^P c^b %b^YVb_WbP^V_KWUP0
JUYYbP"b^Ob FK=bIb‘KV‘ ^V7Pb^bVgV^W^bPbV@
&U IKPcb JUPfbPb^MbM>%^Oe_MbVV^OOS^bYbVi=gYYOS^bYbi:gPMO0
OS^bYbi’^V‘b IbPabVi:UObV IbPabVKOI@
#UV gYYbV%b^YVb_WbPV!D< .^M‘Y^bcbPcbP ’_bKWg0/^‘g KVc j
6vOMb,IKPcb c^bObP-ge_W^MMg‘‘KMgV‘bVUWWbV@9O IKPcb
O^e_J^bYfbIb‘Mi ‘bYge_MKVcbPFv_YM@

:gO %bgWcbP 6gOMOMvMMbr &e_lMM3VpKVMbPcbP /b^MKV‘JUV
=bPVc6PKfb OUP‘MbalPcgOYb^fY^e_b"U_Y cbP#bPgVOMgYMKV‘ibO
_gMgYYbVOb_P‘KM‘bOe_Wbe[MKVc [b^VbP‘^V‘ gW ?fbVc _KV‘0
P^‘Vge_4gKOb@
4bPP$Ib &e_KYFJUV cbP k6’ =YgV[bVfbP‘ OSUVObPMbb^Vb
/gWWSagVVbic^bgYYbV‘KM‘bWKVcbM_gM@
-ge_ cbW 9OObVIKPcb b^V/g‘bPabKbPbVMFlVcbMKWcbV O^e_
gYYbb^VagVcbVibOIKPcb bPFv_YMiJ^bYb/^bcbP‘bOKV‘bV KVc OU
WgVe_bP"^MFbPFv_YM@
#^bYbfY^bfbVf^OFKWOe_oVbV&UVVbVKVMbP‘gV‘@

:bP /gVcMg‘Ogf‘bUPcVbMb%_UWgO&e_IgPF fbMb^Y^‘MbO^e_Pb‘b
gV c^bObV%g‘@
9^VbV:gV[ ‘^YMgYYbVic^bKVOc^bObVOe_oVbV%_bPgS^bVge_W^M0
Mg‘ bPWo‘Y^e_MbV@:gV[ Og‘bV IUYYbVI^P gKe_ cbP 6bWb^Vcb
=YgV[bVfbP‘i c^bcbV )YgMFFK#bPal‘KV‘ OMbYYMb@

:[XWO\[KH[OE[K_‘O\ &H[KO_[KY[= #=

8[K :[XWO\[KH[OE[K_‘O\ YK‘HFRW[KHZNRY[O\[ -WHYRW[\[K
WO\[O -NO‘H[O <FYFJHFO\ &[MH[P_[K K[^XHX[KBRW^X
BFP 5[_FKHJH‘Y;
7PgK6^ObYg.gP^V gKO"bVcUPai
7PgK3YUVg.gK gKO1K_YbVi
7PgK7P^bcbY&e_W^MFgKO"bVcUPai
7PgK3PW‘gPc1VlMMbYgKO&MbPVfbP‘i
4bPPV’^e_gPc kb^MFgKO=PlbYi
4bPPV6lVM_bP/Ke[O gKO=PlbYi
4bPPV?HbY4bYI^V‘ gKO"gP^V@
4bPPV"^Y_bYW1bOObYgKO&MbPVfbP‘i
7PgK3YOb.gPH gKO:gfbYi
7PgK=vPfbY"^YYOe_gKO&MbPVfbP‘KVc
7PgK.gP^[g =PUVUIO[ ĝKO=PlbY

8[K #NKJH‘O\

0#-#1.#).$ 0#-&2.$#
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.NT‘R[J :eO\OWJ ZeK6‘PWRW[/ (‘K^XWP[K ’[YWNO

’NJ[OTgOWYWO‘FZ \[P
-[^TR[O_FKY/#NKMNPP[KO/%‘Y WO&^XD[KWO

?YO’UObV[oV^‘^VcbO#bPb^VO:^gYU‘ T ?eM^UV&MbPVfbP‘b@#@xbY
bO2U_gVVgV^e_MOe_IbPic^b?KaWbP[OgW[b^McbPJ^bYbV=bOKe_bP
^V&e_IbP^VgKaO^e_KVc OUW^MgKa/lMM?e[bP ^W&SbF^bYYbVKVc
gKa&MbPVfbP‘icbV -gMKPSgP[&MbPVfbP‘bP&bbVYgVcKVcgKe_cbV
/gVc[Pb^O)gPe_^W^W?YY‘bWb^VbVFKYbV[bV@3_P?KaMP^MMIgP V^e_M
VKP"bPfKV‘ alP/lMM?e[bPi OUVcbPVgKe_ b^V:gV[bOe_oV gV c^b
/gVcbOPb‘^bPKV‘alP‘bF^bYMb)PU]b[MaoPcbPKV‘FK/lMM?e[bPi OUF@
=@alPcgO’UObV01PvKMbP06vPMe_bVKVccbV ’gOMSYgMF@

8’0/*KHJE[K[WO &H[KO_[KY[K&[[OR‘O\J^X‘ZH

4^bPW^MYgcb^e_^W-gWbV cbO #UPOMgVcbOgYYb.^M‘Y^bcbPcbO
:’10+PMOJbPb^VO&MbPVfbP‘bP&bbVYgVcOe_gaMFK KVObPbP.^M0
‘Y^bcbPJbPOgWWYKV‘gW
8NOO[KJH‘Yb\[P 9]= *THN_[K 9G]GFP ]Q=GG$XK
WO\‘J &[OWNK[OB[OHKFP&H[KO_[KYb<P :[KY[ ] ‘
Pbe_M_bPFY^e_b^V@

%‘Y[JNK\OFOY;
d@9PoaaVKV‘KVc=b‘PlsKV‘
<@"g_Y cbO%g‘KV‘OYb^MbPO
j@ =bOMvM^‘KV‘cbP%g‘bOUPcVKV‘
h@=bP^e_McbO#UPOMgVcbO
*@ ?YY‘bWb^Vb?KOOSPge_b
D@2g_PbOgfOe_YKOOalPcgO2g_P<LLX
5@9VMYgOMKV‘cbO#UPOMgVcbOalPcgO2g_P<LLX
Z@"^PMOe_gaMOSYgV<Ldd
X@"g_Y cbO"^PMOe_gaMOSPlabPO
dL@&gMFKV‘OvVcbPKV‘bV
dd@"g_Y cbO#UPOMgVcbO
d<@&UVOM^‘bO

)4,$ !.&62*&/"
*KHJENKJWHB[O\[K

%X[P‘ i0R[WO[.[FH[ Y‘OB YKNjh

7bP^bVFb^MfbcbKMbMi&UVVbi=gcbVi 6bWb^VOe_gaMKVc b^Vage_
gKe_ &Sgs _gfbV@:^bO gYYbO_gMMbVc^b 2KV‘bV KVc .vce_bV
c^b gV cbW Wb_PMv‘^‘bV%gabY0;gWŜV=UYFMb^YVg_WbV@#UP0
fbPb^MbMIKPcb bOJUV.^MgPfb^MbPVKVc b_PbVgWMY^e_bV4bYabPV
cbP &MbPVfbP‘bP%gabYic^b I^b gKe_ ^VcbV JbP‘gV‘bVbV 2g_0
PbVW^MJ^bYbV)gPMVbPVFKOgWWbVgPfb^MbMbV@:gO :^g[UV^bIbP[
1YUOMbP:UffbPM^VOMbYYMbI^bcbPKWcgO6bYvVcbgW )OGe_UOU0
F^gYbV"U_V_b^W ^V=UYFFKP#bPal‘KV‘@7PgK1gP^V)UYbVO[b
KVc Ib^MbPb.^MgPfb^MbP^VVbVKVc .^MgPfb^MbPKVMbPOMlMFMbVW^M
J^bYavYM^‘bV3V^M^gM^JbVc^b +P‘gV^OgMUPbVfb^ cbP6bOMgYMKV‘gf 0
Ibe_OYKV‘OPb^e_bP%g‘b@
:^b %g‘b ObYfOMIgPbV ‘bOS^e[MW^MJ^bYbV?V‘bfUMbVi cg [UVV0
Mbb^Vage_[b^Vb /gV‘bIb^Yb gKa[UWWbV@
:bP bPOMbV%g‘ c^bVMbcbW ‘bWb^VOgWbV1bVVbVYbPVbV@#^bYb
[gVVMbVO^e_FIgP JUVcbP&e_KYbigfbP ^V=UYFIgP bOb^V‘gVF
gVcbPbP’g_WbV@:^b 1^VcbPIgPbV alVa%g‘b KVc alVa-ve_0
MbFKOgWWbV@6bWb^VOgWb7Pb^Fb^Mg[M^J^MvMbVfbOM^WWMbVcbV
?fYgKa@:^bOb fb‘gVVbV ‘Yb^e_gW bPOMbV%g‘ W^Mb^VbP9PaP^0
Oe_KV‘^W&bb@:bP ?fbVc [YgV‘ gKOW^Mb^VbW/g‘bPabKbP@
9PYbfV^OPb^e_KVc W^MKVMbPbMIgO gVOMPbV‘bVcIgP cgVV cbP
FIb^Mb%g‘i cbV I^P gKacbP"gPVUI JbPfPge_MbV@#UV "b^MbV0
cUPaf^O9^e[_UaYvOOMbOO^e_‘gVF Oe_oVSgccbYV@9^V^‘bWge_0
MbVW^McbW [l_YbV -gOO =b[gVVMOe_gaMicUe_ cgO IgP V^e_M
Oe_Y^WWicbVV c^b =UUMbIgPbV W^MIgOObPc^e_MbV7vOObPV
gKO‘bOMgMMbMi^VIbYe_bV O^e_c^b :^V‘b fbagVcbVi cbVbV "gO 0
ObP_vMMbOe_gcbV[oVVbV@?YYbIgPbV OMUYFigKOb^‘bVbP1PgaM
^V9^e[_UagV‘b[UWWbV FK Ob^V@4^bPFb^‘MbO^e_icgOOr[Yb0̂
Vb /bKMbpOMgP[Ob^V[oVVbV KVc c^b .vce_bV cbV 2KV‘bV ^V
V^e_MOVge_OMgVcbV@
?W ?fbVc fPge_Mb7PgK)gOMUP^V9Jg /g‘^bO cbV 1^VcbPV̂ V
b^VbPOb_P‘KM ‘bOMgYMbMbV=^YccU[KWbVMgM^UVb^VabPVbO/gVc
Vv_bP@&^b YbfMbKVc gPfb^MbMbb^V_gYfbO2g_P^V)gSKg -bK 0
‘K^Vbg KVc Oe_^YcbPMb^_Pb9^VcPle[b lfbP c^b cUPM^‘bV/bfbVO 0
‘bIU_V_b^MbVKVc %Pgc^M^UVbVcbP.bVOe_bV gVOe_gKY^e_KVc
OSgVVbVc@
9^V9PYbfV^O_o_bSKV[M]g‘MbcbV gVcbPbV@3V6PUs’gcbV [UVV0
MbVO^e_c^b 1^VcbP^VJbPOe_^bcbVbV_gVcIbP[Y^e_bV?Pfb^MbV
gKOSPUf^bPbV>%oSabPVi"bfbVi /bcbP0 KVc &Sbe[OMb^VfbgPfb^0
MKV‘@2bcbPIgP OUbWO^‘fb^ cbP&ge_bi cgOOO^bb^Vage_cgfb^
c^bkb^MJbP‘gsbV@.^McbW =UUMJUW7^Oe_bP’bMM^‘‘^V‘ bOW^M
J^bYbVYKOM^‘bV6bOe_^e_MbVKVc Oe_gK[bYVclfbP cbV &MbPVfbP0
‘bP &bb _^VFKW&MPgVcfgcFKW?f[l_YbV@
?W ?fbVc bPIgPMbMb7PgK;YgKc^g1oPVbPc^b 1^VcbPFK b^VbP
‘bWb^VOgWbV%PUWWbYSPUfb@?KafgKbVc gKa cbW ^W #UP0
]g_PbPIUPfbVbV 1oVVbV IKPcb b^V[Yb^VbO&Mle[ b^VOMKc^bPMi
IbYe_bOcbV 9YMbPVgW YbMFMbV%g‘ SPvObVM^bPMIKPcb@
"bVV b^VbPb^Vb’b^Ob MKMicgVV [gVV bPIgO bPFv_YbV@-^b0
WgVc I^Pc KVc [gVV c^b 7g_PMVge_ &e_IbP^V^VcbV /gVcMg‘
JbP‘bOObV@3VcbP 7l_PKV‘ IKPcb bO Ob_P‘KMJbPOMgVcbVic^b
?Pfb^McbO /gVcMg‘bO FK bP[YvPbV@9O bPaUY‘Mb̂V b^VbW’UY0
YbVOS^bYigKa‘bal_PMJUVcbV 1^VcbPVObYfOM̂W)YbVgPOggY@:^b
7KV[M^UVbVcbP)PvO^cbVM^VicbP.^V^OMbPOUI^bcbP#bPMPbMbPcbP
7Pg[M^UVbVIKPcbV SbP"g_Y gV O^blfbPMPg‘bVKVc JUV^_VbV
gKO‘blfM@9O IKPcb lfbP cgO-^e_MPgKe_bP‘bObMFc^O[KM^bPMKVc
/bVg !dL 2g_Pb,_gMO^e_‘b‘bV cgO ’gKe_bV bVMOe_^bcbVicg
bO cbP 6bOKVc_b^MOe_gcbM@=bOObP[gVV bPYbfMbP$VMbPP^e_M
V^e_M‘bOMgYMbMIbPcbV@7PgK=gPfgPg=UPe_bPMKVc4bPP%_UWgO
&e_IgPF fbgVMIUPMbMbVVUe_c^b 7Pg‘bV cbP1^VcbPiO^b_gMMbV
c^bOb7g_PMbPWo‘Y^e_MiJ^bYbV:gV[ cgalP@
9^Vb 7l_PKV‘ cKPe_cgO &e_YUOOIgP b^VIb^MbPbP4o_bSKV[M
cbO=bOKe_bO@9Pfb‘gVV gKaJbPOe_YKV‘bVbV"b‘bV cKPe_c^b
J^bYbV’vKWb ^V=b‘Yb^MKV‘JUW&e_YUOO‘b^OMicbW )bMbPWvVV0
e_bV@
?W -ge_W^MMg‘‘^V‘ bO ‘bWb^VOgW^VO1^VU@:^b .o‘Y^e_[b^Mi
b^VbV7^YWcbP"g_Y gKOFKOe_gKbViIKPcb ‘bPVb ‘bVKMFM@
:bP ?fOe_^bc Ple[Mb^WWbPVv_bPKVc J^bYbIKPcbV MPgKP^‘KVc
IgPbV cbP.b^VKV‘i cgOOrc^bObO;gWS _vMMbb^Vb"Ue_b YvV0
‘bP ‘b_bV [oVVbVp@:gO 7gF^MalPgYYb+P‘gV^OgMUPbVKVc 4bY0
abP>c^b?Pfb^M_gMO^e_‘bYU_VM:^bO Fb^‘MbVgW 9Vcb c^b1^VcbP
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^_PbV9YMbPVW^McbW [Yb^VbVb^VOMKc^bPMbV)PU‘PgWW@3V^_PbV
ObYfOM‘bWgYMbV%0&_^PMOOgV‘bVi MPUWWbYMbVKVc MgVFMbVO^b
JUPcbV 9YMbPVKVc =bMPbKbPVKVc fPge_MbVOÛ _Pb7PbKcbFKW
?KOcPKe[@
"^b _gMMbb^V1^Vc gKac^b 7Pg‘bi I^b bO^_W‘bagYYbV_gMi‘b 0
Oe_P^bfbV\r&b_P‘KMi ^e_Woe_MbVve_OMbO2g_PI^bcbP cgfb^
Ob^VAp
:^bObP&gMFcPle[MgYYbOgKOA
?YYbV4bYabPVi7PgK3YOb:vKWbPi 7PgK4b^c^=gPFi7PgK)UYbVO0
[b KVc^_PbV1UYYb‘^VVbVKVc1UYYb‘bVOb ĝV c^bObP&MbYYb:gV 0
[b ‘bOg‘M@$Vc gKe_ ^e_JbPOSPbe_bi^WVve_OMbV2g_PI^bcbP
cgfb^ FKOb^V@

7RT[ &^XD[P[K

(&; 9O IgP c^b J^bPMb1^VcbPaPb^Fb^Mic^b cKPe_c^b &MbPVfbP‘bP
%gabYb@#@̂ V^M^^bPMKVc cKPe_‘bal_PMIKPcb@.o‘Y^e_ IKPcb cgO
cKPe_cgO 9V‘g‘bWbVM J^bYbP7PgKbVKVc .vVVbPi c^b KVOcg0
fb^ ‘b_UYabV_gfbV@#^bYbV:gV[ 7PgK9Y[b &e_IbWbPi &e_KY0
OUF^gYgPfb^MbP^VgV cbP 16& &MbPVfbP‘i7PgK)gOMUP^V9Jg /g0
‘^bOi 7PgK3YOb:vKWbP JUV cbP %gabYi7PgK4b^c^ =gPFi 7PgK
:UPbbV=YKWic^bgYO.KMMbPg[M^Jcgfb^ IgPi cbW :^g[UV^bIbP[
1YUOMbP:UffbPM^ViJbPMPbMbV^Vc^bObW7gYYcKPe_7PgK)UYbV0
O[bi 7PgK’b^WbPi c^b .^MgPfb^MbPcbP 1le_b ^V:UffbPM^VKVc
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