
































































UGX�=[UT�IT�UH� I=BeQ�Gg�=W=�H^HD�TYb]B�]P�WBVU]P�RKVPX�=[UT�P_GD�
UTbP=K=Y�GD-� �� I�FBQ�GRUQ�W=^=U�FQ�GPAWURgH�W=R�^HIT�VZHFT�^UHP�
"�h�WTB�=bQ�CT�^RPCRA^ZHFT�IT�FGI�A�W=�=U�FQ�`TKU�]^H�=[UT�WGBGY=��
I_P]P� WB=caPU]PX� =[UT� UHD� Re�^UGI_PHD� `�=IHbGP�FQD� C�ABZB]^HD�
^UG�AKKG�C�GITB�^IGUG�UHD�&VBGD-� yY�PTX� IE�AKKG�KaY�GX� I�G�^T�WT\
B�=B�^I_P=� `GZIa� ��������%(%*� ����������$�+�9��)�/���$�+� �����3
)�����- � �T�^b_^H�IT�UH�`�=IHbGP�FQ�GW=^RIeaBH^H�T�PG�X�bGBGFUHB�\
^U�Fa� aU�� CT� ^HIT�VZHFT� =[UT� I�G� ITUGF�PH^H� GWa� UHP� WTB�=bQ� UHD�
WB]UT[=R^GD� FG�� GWa� UH� jT^^GK=P�FH� TKAb�^UTD�@W-b-� FGWPGW=ZQ\
FTDJ�FG��IaP=�WB=D�U=�YT�U=P�Fa� =Ia�U=R�#�KF�D�FG��IT� `G^�Fa�FB�\
UQB�=�UHP�TFITUAKKTR^H�UHD�WGBTbaITPHD�TW�CaUH^HD�U]P�FU�B�GFVP�
TYFGUG^UA^T]P-

o^=P�Ge=BA�U=P�UB�U=�^Uab=�U]P�F�PQUB]P�T�PG��GFaIG�W=K[�P]B�D�
Y�G�PG�^RPGbZ=[P�UTK�FA�^RIWTBA^IGUG-�"APX�aI]DX�FB�P=RIT�GWa�U�D�
GKKTWAKKHKTD�GW=BB�ST�D�U]P�̂ bTU�FVP�TWTPCRU�FVP�^bTC�]P�GWa�UG�
TFUTKT^U�FA�aBYGPG�UHD�"-�-#-X�T�PG��eGPTBa�W=�G�U[bH�WTB�I_PT��FG��
GRUQP�UHP�FR`TBPHU�FQ�TW�C�]gH-

"AP�UVBGX� ZTKQ^=RIT�PG�TPUAg=RIT�UG� F�PHUBG� I_^G� ^UG� WKG�^�G�
UHD�YTP�FaUTBHD� GPGWURg�GFQD� =�F=P=I�FQD� W=K�U�FQD� UHD� FR`_BPH\
^HDX�ZG�FGUGKQg=RIT�^T� I�GP�AKKH�ZTITK�GFQ�GBPHU�FQ� C�GW�^U]^Hk�
'�����C�8�������o���7)�& � ����9��"���$'�)����������8��$*&���$���)�3
$*&�������$*& � ����/���)������2������$�����$'�)������&�������$*&7��&-

)G� GPGWURg�GFA� F�PHUBG� :� �C�G�UTBG� ^U=P� �U[W=d� UHD�TKKHP�FQD�
`�=IHbGP�GD�:� )'���9��"���$'��'���)����+�����������)��!�����)��� �
���� ���!������'&� ���$���()����� ���%��))���&� ��$���)�$*&�������3
8�&-� �W=�GCQW=UT� GPGWURg�GFA� F�PHUBG�a^=� �^bRBA� FG��WK=R^�=WA\
B=bG�FG��GP�T�PG��CT�ZG�UTKT^e=BQ^=RPX�TAP�UGRUabB=PGX�CTP�_bT��TgG\
^eGK�^UT��I�G��^bRBQ�=�F=P=I�FQ�FG��W=K�U�^I�FQ�RW=C=IQ�F��_PG�GB���
^U=W=�HI_P=�̂ [^UHIG�GWa�FBGU�F_D�FG��UBGWTi�F_D�RWHBT^�TDX�W=R�ZG�
TYYRVPUG�� UH� ITY�^U=W=�H^H� FAZT�WGBGY]Y�FQD� WB=^WAZT�GD� Tg�^=R�
^U=�F_PUB=�FG��^UHP�WTB�e_BT�G-

)=�bT�BaUTB=�T�PG��aU��IT�UG�GR^UHBA�UBGWTi�FA�FB�UQB�G�W=R�TeGB\
Iai=RP�^U�D� CGPT�=C=UQ^T�DX� aKTD�=��)BAWTiTDX� FG��=��KTYAITPTD� �" \
WTPC[^T]Pd�@aW]D�W-b-� H� ")1�JX�TIW=C�iTUG��H�T�^=C=D�P_]P�TW�bT�\

BHIGU�VP�W=R�IW=BT��PG�T�PG��UGKGPU=[b=��Q�FAU=b=��RSHKQD�UTbP=K=\
Y�GDX�ab�X�aI]DX�FG��FAU=b=��GWa�^HIGPU�FA�WTB�=R^�GFA�^U=�bT�G�Y�G�
UHP�TgG^eAK�^H�U]P�)BGWTiVP�IT�CR^`A^UGFUTD�TIWBAYIGUTD�G^eA\
KT�TD-

(VD�T�PG��CRPGUaP�PG�I�KAIT�Y�G��GPGWURg�GFA�F�PHUBGd�FG��=��TW�\
K=Y_D�PG�Y�P=PUG�� IT� �GPU�GPGWURg�GFAd�FB�UQB�G>� #G�U=��H�UGFU�FQ�

��GRUQ�U]P�)BGWTiVP�T�PG��WG^�YP]^UH� ^E�aK=RD�U=RD�RWT[ZRP=RDX�CTP�
_bT��I_bB��UVBG�TFCHK]ZT��FGI�A�GW=UTKT^IGU�FQ�GPU�CBG^H-

�BFT��^U=�^HIT�=�GRUa�PE�GPGe_B=RIT���������������)'��(�����/��3
�*��(�� ���� ����/�����$����)���� '������D V�����&� ���� ���(���'� ��� �
$�"��*�"������&����/�!����&�$������%���$*�������$*����9�")���������3
��/����)���$�+������-

)=�UTK�Fa�^RIW_BG^IG�T�PG��aU��U=�WB=UT�PaITP=�IT�U=�P_=�P=I=Z_��
UHIG� ^[^UHIG� F�PQUB]P�WGBE�aKTD�U�D�^bTU�F_D�:� ^RYFB�U�FA� IT�U=�
WGBTKZaP���`TKU�V^T�D�U=R�@aW]D�W-b-�=��WTB�^^aUTB=�gTFGZGB�^I_P=��
WTB�eTBT�GF=��GPGWURg�GF=��̂ Uab=��U=R�FG��I�G�Gg�=^HIT�]UH�`TKU�]\
^H�^UH�C�GU[W]^HJ�CTP�GPUGW=FB�PTUG��IT�^RP_WT�G�^T�FGI�A�^bTCaP�
GWE�U�D�WGBGWAP]�`G^�F_D�GBb_D-

��GWB=^bHIAU�^UHX�GWa�UHP�AKKH�ITB�AX�%��!$������(�����/���%*3
��(� � b]B�D�`GZ[UTBTD�FG��=R^�G^U�F_D�C�Ge=B=W=�Q^T�DX�GW=UTKT��G\
P=�bUQ� WBaFKH^H� WB=D�aKTD�U�D�TBYGiaITPTD�UAgT�D�W=R�FGZHITB�PA�
FGK=[PUG��=K=_PG� FG��WTB�^^aUTB=�PG�RW=^U=[P�aKTD�U�D�ZR^�TD�UHD�
=�F=P=I�FQD�FB�^HD�@`A^T��UHD�WTB�KAKHUHD�WK_=P�K�UaUHUGDJX�b]B�D�
GPU�^UAZI�^IG�=[UT�FAP�UHP�TKW�CG�Y�G� FAW=�G�GPAFGISH�UHD�TWTP\
CRU�FQD�CBG^UHB�aUHUGD�FG��GPA^bT^H�_^U]�U]P�WKHZ]B�^U�FVP�BRZ\
IVP-

)=�IaP=�W=R�TPCTbaITPG�ZG�^RI`T��@FG���^]D�GRUaD�PG�T�PG��=�`G^�\
FaD�^Uab=D�U]P�P_]P�F�PQUB]PJX�PG�^WT[^T��GRUQ�UH�e=BAX�TFUaD�GWa�
UH� PUaW�G� =�F=P=I�FQ� =K�YGBb�GX� PG���(����"�!� ���)�%���� $�!)�$� �
$���������"��$'�$������� �W=R�CTP�T�bT��^RYF�PHZT�d�GBFTUA�GWa�U�D�
I_bB��UVBG�WGB=b_D-�)=�YFB_I�^IG�:�IT�UHP�_PUGgH�UHD�bVBGD�^UHP�
"�#�:�FAZT�eBGYI=[�FG��_KTYb=RX�^T�̂ RPCRG^Ia�IT�Ua^=�WK=R^�=WA\
B=bG� F�PHUBGX� ZG� ^HIAPT��G^eGKVD�UE�=B�^U�Fa�IGD�gTW=[KHIG�^U�D�
W=KRTZP�F_D�TUG�BT�TD-� •
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�VIHX�mM�%GBU�=R��.MNk����_g�X�UaUTX�"RB]WG�=��TUG�B=��WB=^RW=YBA\
S=RP�WGPHYRB�FA�UHP��C_G�U=R�•ˆ�“�qt““ˆŒ� Y�G�UHP�TP=W=�H^H�UHD�"R\
BVWHD-

)=� FT�ITP=� UHD� �CBRU�FQD� �RPZQFHD� UHD� "RB]WGcFQD� ��F=P=I�FQD�
#=�PaUHUGD� GPU�FGU=WUB�iT�� bGBGFUHB�^U�FA� U=� aBGIG� U]P� �CBRUVP��
UHD� �FG��TFeBAiT��U=� WB]UGBb�Fa�U=RD� TPC�Ge_B=P�Y�G� UH� CHI�=RBY�G�
I�GD� "P]I_PHD� "RBVWHD� WGBGY]YVP� WTB�^^aUTB=X� WGBA� FGUGPGK]\
UVP-� �U�D�TFGU=PUACTD�^TK�CTD�UHD��CBRU�FQD��RPZQFHD�UG�^RIe_B=PUG�
U]P�FGUGPGK]UVP�IPHI=PT[=PUG�X�aKTD�F��aKTDX�C[=�e=B_Dk�I�G�^T�^b_\
^H� IT�UG�WB=`KQIGUG�GPUGY]P�^I=[X� W=R�aI]D�Ge=B=[P�FG��TPC�Ge_\
B=RP�WBVU�^UG�U=RD�WGBGY]Y=[D�FG��I�G�^T�^b_^H�IT�UHP�#=�PQ��YB=\
U�FQ� (=K�U�FQX� W=R� aI]D� GW=CT�bUHFT� =� FGUE� Tg=bQP� ZT^IaD�
=�F=P=I�FQD�U=RD�GeG�IGgHD-�@�UG�WKG�^�G�GRUQD�UHD�W=K�U�FQDX�=�FG\
UGPGK]UQD�FGKT�UG��PG�WKHBV^T��I�G�e=BAX�]D�GY=BG^UQDX�U�D�G�^ZHUA�
RSHKaUTBTD�:�^T�^b_^H�IT�U�D�C�TZPT�D�U�I_D�:�U]P�GYB=U�FVP�WB=caP\
U]P�FG��AKKH�I�G�e=BAr�]D�e=B=K=Y=[ITP=DX�U=RD�CG^I=[D�U]P��C�G�UT\
BG�C�=YF]I_P]P�T�^GY]YVP�Q•FG��U�D�FAZT�K=YQD�TW�C=UQ^T�D�TgGY]\
YQDX�GW=ZTIGU=W=�H^HD�U]P�WKT=PG^IAU]P�FKW-Jm-
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K;O;�;=bO:

� � $�FG�]IG�GW=UTKT^IGU�FQD�WB=^UG^�GD�UHD�
RYT�GD�FG��UHD�G^eAKT�AD�U=R-

� � $�FG�]IG�WKHB=eaBH^HD�FG��TFWG�CTR^HD-
� � $�FG�]IG�TPTBYHU�FQD�^RIITU=bQD�FGUA�UH�KQSH�U]P�

GW=eA^T]P�W=R�U=P�Ge=B=[P-
� � $�FG�]IG�GW=UTKT^IGU�FQD�WB=^UG^�GD�U]P�

=�F=P=I�FVP�U=R�^RIeTBaPU]P-
� � $�FG�]IG�GW=iHI�]^HD�FG��GW=FGUA^UG^HD�U]P�FAZT�

K=YQD�iHI�VP�U=R-

(_BG^GP�GWa�UaUT�GBFTUA�bBaP�G�GWAZT�GD�FG��GWBGg�GD�UHD�#=�Pa\
UHUGDX� IWB=^UA�^UG�=K=_PG�GRgGPaITPG�FGUGPGK]U�FA�WB=`KQIGUGX�
W=R� CHI�=RBY=[^T� H� APZH^H� UHD� TRB]WGcFQD� FGUGPGK]U�FQD� F=�P]\
P�GD-

�U=�C�A^UHIG�GRUa�YTPP�=[PUG��UG�WBVUG�=BYGP]I_PG�FGUGPGK]U�\
FA�F�PQIGUG-� yb=RP�FGZGBA�TZP�Fa�bGBGFUQBG�FG��TFeBAi=RP�U�D�U=\
W�F_D�=�F=P=I�F_D�FG��F=�P]P�F_D��C�G�UTBaUHUTD-

��� ^R^^]BTRaITPTD� ^RP_WT�TD� UHD� GC�Ge=B�GD� WB=D� U=� WTB�`AKK=P�
GBb�i=RP�W�G� PG�Y�P=PUG��^RPT�CH^H-� )G� F=P^TB`=W=�HI_PG� WKG^U�FA�
iGIW=PAF�G�CT� IW=B=[P�W�G�PG�Y�P=RP�GW=CTFUA�]D�UB=eQ-� �[UT�H�G�\
^bB=F_BCT�G�FG��H�P=ZT�G�]D�FGZHITB�PQ�TIWT�B�G-� ��C�GeQI�^H�TW�̂ [\
BT��U�D�GPU�CBA^T�D�U]P�RWTB`A^TVP�UHD-�)=�G�UHIG�Y�G�WTB�^^aUTBG�G\
YGZA�C�GC_bTUG��TFT�P=�Y�G�FGK[UTBG-
����UGK=��FGUGPGK]U_D�F�PHU=W=�=[PUG�� IGi�FA� IWB=^UA�^U�D�P=̂ HBA�
TRBHIGU�F_D� ITZaC=RD�TgGWAUH^HDX� ^U�D�=W=�TD�TW�C�C=PUG��=IGC�FAX�
TP�T�CT��TZP�F=[�^W=BX�=��̂ RIWGUB�VUTD�U=RD�WGBGY]Y=�-�)=� �C�=�FG��=��
�AKK=�L�FG��=���TBIGP=��FG��=��1_KY=�---

#AU]�GWa�UHP�W�T^H�U]P�TgTK�gT]P�GRUVP�H�#=�PaUHUG�TYFGUGKT�WT��
UHP�GWAZT�A�UHD-

(GB�^�� �.Nmk����GBbHY=��U]P�FBGUVP���ITKVP�UHD�"-�-#-�^RIe]P=[P�
^UHP� GPAYFH� R�=Z_UH^HD� I�GD� TP�G�GD� TRB]WGcFQD� W=K�U�FQD�Y�G�UHP�
WB=^UG^�G�U]P�FGUGPGK]UVP-� )B�G�bBaP�G�GBYaUTBG�RW=YBAe=RP��U=�
WB=FGUGBFU�Fa�^b_C�=�WB=^UG^�GD�FG��WKHB=eaBH^HD�U]P�FGUGPGK]�
UV Pd�FG��GPGYP]B�i=RP�UG�W_PUT�ZTITK�VCH�C�FG�VIGUA�U=RD-

�QITBGX� W_PUT�bBaP�G� ITUA�UHP�GPGYPVB�^H�U]P�ZTITK�]CVP�GRUVP�
C�FG�]IAU]PX�=�GW=K=Y�^IaD�UHD�#=�PaUHUGD�CT�IW=BT��PG�ZT]BHZT���\
C�G�UTBG�G�^�aC=g=D-�!�=ZTUQZHFGPX�`_`G�GX�WTB�^^aUTBTD�GWa�O0�=CH\
Y�TD-�%�G�^T�BA�GWa�AKKTD�TgTUAi=PUG��FG��TWGPTgTUAi=PUG�-�(=KK_D�G�
W=BB�eUHFGP-

�U�D�TW�URb�TD�U]P�FGUGPGK]UVP�TYYBAe=PUG��=��=CHY�TD�W=R�FGZ=B�\
i=RP�W=�_D�bB]^U�F_D�=R^�TD�TW�UB_WTUG��PG�bBH^�I=W=�=[PUG��^UG�UBa\
e�IG�FG��UG�eABIGFGX�H�=CHY�G�^bTU�FA�IT�U=P�WTB�=B�^Ia�U]P�^WB_�X�
UH�^R^FTRG^�G�U=R�Wa^�I=R�PTB=[�^T�WKG^U�F_D�IW=RFAKTD�š-4-6-X�U�D�
WB=C�GYBGe_D� G^eGKT�GD� U]P�HKTFUB�FVP� ^R^FTRVP� FG�� U]P� WG�bP���
C�VP-� �HIGPU�FQ�T�PG��GFaIG�H�WBa^eGUH�@ =_I`B�=D� �./0J�GWGYaBTR\
^H� bBQ^HD� =BI=PVP� ^UG� FUHP=UB=e�FA� FG�� YGKGFU=F=I�FA�
WB=caPUGXW=R�W_URbGP�PG�TW�`AK=RP�=��FGUGPGK]U_D-

hW



%_P=RP�GFaIG�W=KKA�PG�Y�P=RP-� )B�VPX� FRB�]DX�T�CVP�WB=`KQIGUG�
TIW=C�i=RP� UHP� GW=UTKT^IGU�FQ� TeGBI=YQ� I�GD� TP�G�GD� TRB]WGcFQD�
W=K�U�FQD�Y�G�UHP�WB=^UG^�G�U]P�FGUGPGK]UVPk

� � ��_KKT�SHX�WBVUG�GWE�aKGX�UHD�GWGBG�UHUHD�W=K�U�FQD�Z_KH^HD�Y�G�
UH�Z_^W�^H�I_UB]P�W=RX�FGUA�FGPaPGX�GPU�^UBGUT[=PUG��UG�^RIe_B=P\
UG�U]P�=BYGP]I_P]P�=IAC]P�W�T^HD�@�}ŠŠ���� GYB=UVPX�`�=IHbAP]PX�
TIWaB]PX� FKW-J�UHD�#=�PaUHUGD-� "�PG��bGBGFUHB�^U�Fa�aU��TPV�U=�"R\
B]WGcFa��BGeT�=�#GUGPGK]UVP�GY]P�iTUG��Y�G�PG�GWGY=BTRUT��H�C�G\
eQI�^H� U]P� U^�YAB]PX� H� #=�PaUHUG� TgGF=K=RZT��PG� TW�C=UT��YTPPG�G�
U=RD�FGWP=WGBGY]Y=[D-

� � w}���2}X� TgAKK=RX� W=R�IW=BT��PG�G^FT��FAZT�FR`_BPH^H�FBAU=RD��
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