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HlXe[f�e\c�)'('�`�cXmfi`�g\i�cËXcc\jk`d\ekf�[\ccX�È>iXe[\�8ZZX[\d`XÉ jXiXeef�ZfeZclj`#
`c�ÈZ_`cfd\kif�[\ccËXik\É# Zfd\�XcZle`�cf�mfii\YY\if�[\efd`eXi\# Xmi~�X�M\e\q`X�le�elf$
mf�ZifZ\m`X% J`�m\ii~�Zfj��X�Zfdgc\kXi\�le�g\iZfijf�Z_\�j`�jef[\i~�gXiXcc\cf�XccX�i`mX�j`$
e`jkiX# g\i�Z_`�cf�`dYfZZX�[Xc�9XZ`ef�DXiZ`Xef# [\c�:XeXc�>iXe[\# Zfe]`^liXkf�[X�leX
jlZZ\jj`fe\�[`�`eXii`mXY`c`�dlj\`% Hl\jkf�`k`e\iXi`f�j`���]fidXkf�^iXq`\�X�le�gifZ\jjf�j`$
d`c\�X�hl\cc`�[`�Zl`�f^e`�dlj\f���`c�gif[fkkf# fmm\if�XkkiXm\ijf�leX�jlZZ\jj`fe\�[`�j\[`$
d\ekXq`fe`�[\gfj`kXk\j`�e\ccX�Z`kk~�Zfe�leX�c\ek\qqX�jfckXekf�XggXi\ek\�\�Zfe�leX�ZX$
jlXc`k~�efe�gi`mX�[`�cf^`ZX% 8ccfiZ_��c\�jXc\�[\ccX�È>iXe[\�8ZZX[\d`XÉ i`Xcc\jk`k\�m\iiXe$
ef�Xg\ik\�Xc�glYYc`Zf# `c�Dlj\f�Z_\�XZZf^c`\�`�ZXgfcXmfi`�[`�:XigXZZ`f# Xcc\jk`k`�[X�:Xicf
JZXigX# >`fi^`fe\# K`q`Xef# K`ekfi\kkf�\�Zljkf[`jZ\�`�g`��gi\q`fj`�[`j\^e`�[`�C\feXi[f# [`$
jgfii~�[`�jgXq`�\jgfj`k`m`�[`jki`Yl`k`�jl�leX�jlg\i]`Z`\�[fgg`X�i`jg\kkf�X�hl\ccX�lk`c`qqXkX
j`ef�X[�f^^`% =Xkkf�l^lXcd\ek\�`dgfikXek\# fiX�Z_\�`c�Dlj\f�\�cË8ZZX[\d`X�[`�9\cc\�8ik`
efe�jfef�g`��Zfjki\kk`�X�Zfe[`m`[\i\�cf�jk\jjf�Zfdgc\jjf�dfeld\ekXc\�Æ`c�]ilkkf# hl\$
jkf# [`�[\Z`j`fe`�\�[`�leX�^\jk`fe\�[\cc\�d\[\j`d\�Z_\�gfki\YY\if�\jj\i\�gi\j\�X[�\j\d$
g`f�`e�Xcki\�Z`kk~�`kXc`Xe\Æ�Xccf�jk\jjf�Dlj\f�i`jlck\iXeef�`eZfigfiXk`�^c`�`ek\im\ek`�Z_\
GXccX[`f# [Xe[f�leX�gifmX�le`ZX�[\cc\�jl\�[fk`# i\Xc`qq��[Xc�(,,(�e\c�:fem\ekf�[\`�:Xef$
e`Z`�CXk\iXe\ej`# X[[fjjXkf�XccX�hlXkkifZ\ek\jZX�:_`\jX�[\ccX�:Xi`k~% @c�:fem\ekf�\�cX
:_`\jX# ^iXq`\�Xc�gif^\kkf�[`�i`]leq`feXc`qqXq`fe\�d\jjf�X�glekf�[X�KfY`X�JZXigX�\�I\eX$
kX�:f[\ccf# m\iiXeef�X�]fidXi\�le�i`jfckf�fi^Xe`jdf�dlj\Xc\# Z_\�fcki\�Xcc\�Zfcc\q`fe`
Zfej\ek`i~�X`�m`j`kXkfi`�[`�Xggi\qqXi\�leX�[\cc\�g`��efY`c`# dX�j`ef�X[�fiX�hlXj`�Èj\^i\$
kXÉ# [\cc\�XiZ_`k\kkli\�Z_\�]fidXef�`c�k\jjlkf�\[`c`q`f�[`�M\e\q`X%
Jl`�[l\�m\ijXek`�[`�hl\jkf�Xjj\�j`�jef[\i~�`c�ÈZ_`cfd\kif�[\ccËXik\É% :fcfif�Z_\�cf�mfiiXe$
ef�gfkiXeef�`e`q`Xi\�X�g\iZfii\icf�m`j`kXe[f�`c�Dlj\f�[\c�J\kk\Z\ekf�M\e\q`Xef# fjg`kX$
kf�X�:XËI\qqfe`Zf1�XmiXeef�Zfj��cËfggfikle`k~�[`�Xdd`iXi\�ZXgfcXmfi`�[`�Xik`jk`�[`m\ij`�\
hlXekf�e\c�gXcXqqf���jfgiXmm`jjlkf�[\ccËfi`^`eXc\�gif^\kkf�[`�9Xc[XjjXii\�Cfe^_\eX�\
Z`��Z_\�m`�i\Xc`qq��>`fi^`f�DXjjXi`% :fd`eZ`Xe[f�hl\jkX�gXjj\^^`XkX�[X�:XË I\qqfe`Zf#
[fgf�Xm\i\�jfjkXkf�[XmXek`�X @c�Dfe[f�Elfmf [`�>`Xe[fd\e`Zf�K`\gfcf�Z_\�jXi\YY\�Xl$
jg`ZXY`c\�m\e`jj\�fjj\imXkf�Zfd\�le�Xmm\ik`d\ekf�[`�Zl`�k\e\i\�Zfekf�e\c�gifj`\^lf�[\c$
cX�m`j`kX# i`Zfi[Xe[f# g\i�\j\dg`f# cX�gX^`eX�[`�DXiZ�=ldXifc`�Z_\�gifgi`f�g\i�`c�jlf�j`$
^e`]`ZXkf�Xddfe`kfi\�XYY`Xdf�mfclkf�i`gif[lii\�XccË`e`q`f�[`�hl\jkf�eld\if�[`�½:XjX$
Y\ccX¾# j`�gfki~�iX^^`le^\i\�cX�È>iXe[\�8ZZX[\d`XÉ% ;X�c��jXi~�gfjj`Y`c\�gifj\^l`i\�m\ijf
cX�G\^^p�>l^^\e_\`d�:fcc\Zk`fe# [fm\���iXZZfckX�leX�[\cc\�g`��iX]]`eXk\�Zfcc\q`fe`�[ËXi$
k\�Zfek\dgfiXe\X�[\c�dfe[f% :XË M\e`\i�[\`�C\fe`���le�gXcXqqf�Zli`fjf# [`�Zl`�m\ee\
Zfdgc\kXkf�jfckXekf�`c�gi`df�g`Xef�X]]XZZ`Xkf�jlc�:XeXc�>iXe[\2�G\^^p�>l^^\e_\`d�cf
XZhl`jk��e\c�(0+/# \jXkkXd\ek\�[l\Z\ekf�Xee`�[fgf�cË`e`q`f�[\`�cXmfi`�[`�Zfjkilq`fe\�X]$
]`[Xk`�X�Cfi\eqf�9fjZ_\kk`2�cf�kiXj]fid��e\ccX�jlX�[`dfiX�\�`[\ek`]`Z��cX�m`kX�Z_\�m`�kiX$
jZfij\�Zfc�]Xij`�[`�hl\ccf�Z_\�efe�Xm\mX�g\ejXkf�Zfd\�kXc\# dX�Z_\�f^^`���le�gi\q`fjf
dlj\f% CXjZ`Xk`�`�GfccfZb# `�DX^i`kk\# `�G`ZXjjf# `�:Xc[\i�[`jki`Yl`k`�e\cc\�jXc\�[`�:XËM\e`\i#
X�Zfcfif�Z_\�cf�g\iZfii\iXeef�dXeZ_\i~�gfZf�g\i�Zfdgc\kXi\�`c�ÈZ_`cfd\kif�[\ccËXik\É \
leX�mfckX�^`lek`�X�GlekX�[\ccX�;f^XeX�XmiXeef�df[f�[`�m`j`kXi\�c\�dfjki\�[`�fg\i\�[ËXi$
k\�Zfek\dgfiXe\\�Z_\�cX�=fe[Xq`fe\�=iXe�f`j�G`eXlck�m`�Xcc\jk`i~% JXiXeef�fjg`kXk\�e\$
^c`�jgXq`�leX�mfckX�XYYXe[feXk`�\�Z_\�fiX�jX^^\�[\Z`j`fe`�gfc`k`Z_\�\�le�iX]]`eXkf# cXZf$
e`Zf�\�i`ljZ`kf�`ek\im\ekf�[`�i`jkilkkliXq`fe\�gif^\kkXkf�[X�KX[Xf�8e[f�_Xeef�i\jk`kl`kf
XccX�Z`kk~% G\i�Z_`�cf�X]]ifek\i~�`c�kiX^`kkf�Z_\�XYY`Xdf�[\jZi`kkf�\�Z_\�e\cc\�gifjj`d\�gX$
^`e\�XYY`Xdf�iXggi\j\ekXkf�efe�jXi~�jfckXekf�`c�ÈZ_`cfd\kif�[\ccËXik\ÉdX�XeZ_\# Zfd\
XYY`Xdf�mfclkf�jl^^\i`i\# hl\ccf�[\ccËXiZ_`k\kkliX% J`�jef[\i~�XkkiXm\ijf�cXjZ`k`�Z_\�cX
jkfi`X�_X�[\gfj`kXkf�kiX�cX�d\k~�[\c�:`ehl\Z\ekf�\�cË`e`q`f�[\c�OO@�j\Zfcf�cle^f�cX�jgfe$
[X�j`e`jkiX�[\c�:XeXc�>iXe[\% Hl\jkX���g\i��jfckXekf�leX�[\cc\�ÈgXjj\^^`Xk\É Z_\�M\e\$
q`X�f]]i\# Zfd\�hl\jkf�eld\if�[`�½:XjXY\ccX¾�[fZld\ekX% 8eZ_\�cX�ZfccXeX�[`�dlj\`�[`
Zl`�XYY`Xdf�gXicXkf���gli�j\dgi\�]fidXkX�[X�clf^_`# g\iZ_��kXc`�jfef�j\dgi\�`�dlj\`
Zfd\�jl^^\i`jZfef�`�Yi\m`�k\jk`�Z_\�XYY`Xdf�[`jki`Yl`kf�e\cc\�gifjj`d\�gX^`e\# [fm\�ZX$
jlXcd\ek\�`�eXl]iX^`�[\ccX�jkfi`X�\�[\cc\�m`k\�[\gfj`kXef�`�cfif�i\c`kk`�\�`�k\dg`�`�cfif�X]]Xe$
e`% 8cki\�jfef�c\�\jg\i`\eq\�Z_\�c\�Z`kk~�Zfej\ekfef�[`�Zfdg`\i\# Zfd\���efkf�X�klkk`�Zf$
cfif�Z_\�m`j`kXe[f�M\e\q`X�jXeef�i`ZfefjZ\icX# XeZ_\�^iXq`\�X�hlXekf�cX�jlX�Xik\�\�cX�jlX
XiZ_`k\kkliX�iXZZfekXef# Zfd\�cX�gXki`X�[\ccX�df[\ie`k~�`e[`]]\i\ek\�XccX�efm`kXj%
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¿G^e�*2)/�_nkhgh�mkZlihkmZmb�Z�<ZÍ�K^sshgb\h�`eb�Z__k^l\ab�\hg�b�jnZeb�@bZg]hf^gb\h�Mb^iheh%�_b`ebh�^�\heeZ[hkZmhk^�
]b�@bZf[ZmmblmZ%�Zo^oZ�]^\hkZmh�Èg^e�*02*È�eZ�lnZ�obeeZ�]b�SbZgb`h%�ghg�ehgmZgh�]Z�O^g^sbZ'�Ngh�]b�^llb�ihkmZ
mkZ]bsbhgZef^gm^�be�mbmheh�Be�Fhg]h�Gnhoh'�á�ngh�lmkZhk]bgZkbh�mkhfi^&eÍÇbe�Z�`kZg]^ssZ�jnZlb�gZmnkZe^%�\heeh\Zmh
ZeeÍZem^ssZ�]b�\ab�`nZk]Z3�ihg^�eh�li^mmZmhk^�bg�ik^l^gsZ%�jnZlb�_blb\Z%�]b�ngZ�_heeZ�]b�\nkbhlb�\a^�lb�Z\\Ze\Zgh�
`eb�ngb�ln`eb�Zemkb�^�]b�\nb�ghg�o^]k^fh�fZb�be�ohemh%�^�\b�]hfZg]bZfh�ln[bmh�jnZe^�li^mmZ\heh�ihllZ�fZb�[eh\\Zkeb�\hl�%�
ngh�Z�_bZg\h�ZeeÍZemkh%�[kneb\Zgmb�^�bgmhkib]bmb'�G^e�fZk`bg^�bg_^kbhk^�]b�ngZ�lmZfiZ�bmZebZgZ�]^e�ikbfh�Hmmh\^gmh
blibkZmZ�Z�jn^lmh�Z__k^l\h%�ngZ�jnZkmbgZ�\hff^gmZ3

@^gm^�l^gsZ�lZi^k%�l^gsZ�\hlmnf^%
=^eeÍhsbh�Zfb\Z�^�\a^�obkm��ghg�\nkZ%
Ik^]b\^�eÍZoo^gbk^�^�eZ�o^gmnkZ
:e�ihihe�lmhemh�\a^�ghg�o^]^�enf^'
TÁV
Jn^lmh�_k^`bh�]b�bffh[beb�ohr^nk�\a^�]hkfhgh�bg�ib^]b%�lmZk^[[^�Z�`nZk]Zk^�]^`eb�bf[hgbmhkb�bgoblb[beb%�\a^�\hg�
e^�ehkh�_khmmhe^�_Zk^[[^kh�[Ze^gZk^�ng�fhg]h�gnhoh%�l^fik^�]b�e��]Z�o^gbk^'�>llb�]bl^kmZgh�be�fhg]h�Zgmb\h�^�k^Ze^�
bg�\nb�Z[bmZgh%�lhgh�Zemkho^%�l^fik^�lne�ingmh�]b�Zg]Zkl^g^%�fZ�ink�l^fik^�bffh[beb�TÁV'
MkZlihkmZmh�bg�ngh�]^b�fnl^b�o^g^sbZgb�]^eeZ�ibmmnkZ�]b�@bZf[ZmmblmZ�Mb^iheh%�jn^lmh�\ZiheZohkh�]b�bkhgbZ�lb�\Zkb\Z�
]b�ng�lb`gb_b\Zmh�Zg\hk�ib��_hkm^'�Jn^`eb�l_Z\\^g]Zmb�]bibgmb%�ZmmkZsbhg^�bkk^lblmb[be^�i^k�\nkbhlb�bg�\Zkg^�^�hllZ%�ohe`hgh
e^�liZee^�ZeeZ�en\^�]^b�lh__bmmb�]b�Mb^iheh%�\a^�oZ�bg\hgmkh�Zb�kb_e^llb�]^e�<ZgZe�@kZg]^�\hf^�be�]h`^�Zg]ZoZ�Zeeh
lihlZebsbh�\hg�be�fZk^'�Lhgh�bg�\Zlmb`h%�^l\enlb�]Z�O^g^sbZ�^�]Ze�lnh�ih^mZ%�^�iZll^kZggh�eÍ^m^kgbm��Z�ohe`^ke^�e^�liZee^À'
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:XËI\qqfe`Zf���`c�g`��]Xjkfjf�\�`c�g`��Èg`kkfi\jZfÉ
[\`�dlj\`�m\e\q`Xe`% 8[�\jjf�ÆXcc\�jl\�XiZ_`k\kkli\�
\�X`�jlf`�jgXq`# X`�jlf`�[`g`ek`# X`�jlf`�Z`Zc`�[`
X]]i\jZ_`# Xcc\�jl\�jZlckli\# X`�jlf`�dfY`c`¿Æ�
��X]]`[XkX�YlfeX�gXik\�[\ccË`ddX^`eXi`f�Zfcc\kk`mf
c\^Xkf�Xc�J\kk\Z\ekf�m\e\q`Xef% <# `e�\]]\kk`# gifgi`f
X�hl\jkf�d`iXmXef�`�[l\�`[\Xkfi`$i\Xc`qqXkfi`
[\ccË`dgi\jX1�gi\j\ekXi\�`c�j\Zfcf�[\ccf�jgc\e[fi\�
\�[\ccX�]`e\�[`�M\e\q`X�Zfj��Zfd\�cX�c\kk\iXkliX�
\�`�g`��]fikleXk`�Èclf^_`É [\ccX�]XekXj`X
[\ccËFZZ`[\ek\�XdXmXef�Z_\�cX�J\i\e`jj`dX�
]fjj\�`e�hl\`�[\Z\ee`�ZilZ`Xc`1�Zfhl\kk\�\�ZfZfkk\#
j]XiqfjX�\�g\ZZXd`efjX# ^\e`Xc\�\�`e`d`kXY`c\#
ZXie\mXc\jZX�\�d`jk\i`fjX# gXiX[`jf�\�`e]\ief%
@c�gXcXqqf# Zfd\���efkf# eXjZ\�Zfd\�9fe�\[��
X]]`[Xkf�XccX�gif^\kkXq`fe\�[\c�^iXe[\�9Xc[XjjXii\
Cfe^_\eX1�c\�kiXm\ij`\�\Zfefd`Z_\�[\c
Zfdd`kk\ek\�\# `e]`e\# cX�dfik\�hlXj`�`e
Zfek\dgfiXe\X�[\ccËXiZ_`k\kkf�\�[`�9Xikfcfd\f
9fe��(-/) �]Xe�j��Z_\�`c�klkkf�i\jk`�`eZfdg`lkf%
:fj��Z\�cf�k\jk`dfe`Xef�mXi`\�k\c\�[`�:XeXc\kkf#
9\ccfkkf#DXi`\jZ_`1�k\id`eXkf�`c�gi`df�g`Xef�\�Zfg\ikf
`c�i`dXe\ek\�Zfe�le�^iXe[\�k\kkf�gifmm`jfi`f�`e�c\^ef%
8ccX�d\k~�[\c�J\kk\Z\ekf�ZfdgX`fef�jlccX�jZ\eX�
c\�XdY`q`fe`�[`�leX�iXdgXek\�]Xd`^c`X�[`�`dgi\e[`kfi`
[\ccX�j\kX�gifm\e`\ek`�[Xc�ZfdXjZf# `�I\qqfe`Zf# Z_\
Zfdg\iXef�`c�k`kfcf�efY`c`Xi\�\�i`c\mXef�cË`ddfY`c\#
cf�]Xeef�k\id`eXi\�Xc�YiXmf�8ekfe`f�DXjjXi`��Z_\
i\Xc`qqXmX# ^`ljkf�[`�]ifek\# jlc�cXkf�fggfjkf�[\c
:XeXc�>iXe[\# `c�gXcXqqf�[`�leËXckiX�]Xd`^c`X�[`�elfm`
i`ZZ_`# `�>iXjj` �\�Z\c\YiXef�c\�]fikle\�[\ccX�jZ_`XkkX
\�[\ccX�jlX�fZlcXkX�gfc`k`ZX�dXki`dfe`Xc\
X^^`le^\e[f�le�mXjk`jj`df�jXcfe\�[\cc\�]\jk\�
\�Xii`ZZ_\e[f�cË`ek\if�gXcXqqf�Zfe�le�Z`Zcf
[\ZfiXk`mf�[`�\ZZ\q`feXc\�hlXc`k~�X[�fg\iX�[`
>`XdYXkk`jkX�:ifjXkf# >`XdYXkk`jkX�\�>`Xe[fd\e`Zf
K`\gfcf# AXZfgf�>lXiXeX# >XjgXi\�;`q`Xe`%
E\c�(.,/�cX�jmfckX1�gi`dX# `c�dXki`dfe`f�[`�Cl[fm`Zf
I\qqfe`Zf�Zfe�leË\jgfe\ek\�[\ccX�k`kfcXkX�efY`ck~
m\e\q`XeX# `�JXmfi^eXe2�gf`# cË\c\q`fe\�Xc�jf^c`f
gfek`]`Z`f�[`�:Xicf�I\qqfe`Zf�Zfc�efd\�[`�:c\d\ek\
O@@@# hl`e[`�cX�efd`eX�[\c�e`gfk\�8YYfe[`f�X�j\eXkfi\
[`�IfdX1�j`�kfZZX�cËXg`Z\�[`�leX�jgc\e[`[X�gXiXYfcX
Z_\�j`�i`m\c\i~�klkkXm`X�[`�Yi\m\�[liXkX1�e\c�(/('�
cX�ZXjXkX�jË\jk`e^l\%
GXjjXkf�g\i�mXi`\�dXe`# `c�gXcXqqf��Z_\�]l�XeZ_\
jkl[`f�[`�]Xdfj`�Xik`jk`�fkkfZ\ek\jZ_`# Zfd\�JXi^\ek
\�i\j`[\eqX�[\c�gf\kX�IfY\ik�9ifne`e^ �e\c�(0*,
m`\e\�]fiklefjXd\ek\�XZhl`j`kf�[XccX�Z`kk~�g\i�]Xie\#
j\Zfe[f�`c�gif^\kkf�[`�E`ef�9XiYXek`e`�\�>`lc`f

Cfi\eq\kk`# `c�Dlj\f�[\c�J\kk\Z\ekf�M\e\q`Xef%
8c�dfd\ekf�[\ccËXZhl`jkf# cË\[`]`Z`f�\iX�i`[fkkf�
X`�gli`�dli`1�elccX�[\cc\�Zfcc\q`fe`# [\^c`�Xii\[`# [\c
[\Zfif�\iX�jfgiXmm`jjlkf�XccX�mfiXZ`k~�[\ccËlck`df
gifgi`\kXi`f# Xek`hlXi`f�\�Xmm\ekli`\if%
J`�XZhl`jkXifef�\�j`�dfekXifef�`ek\i\�È]fie`kli\É
[X�Xcki`�gXcXqq`�m\e\q`Xe`�`e�]Xj\�[`�jdfY`c`kXq`fe\#
j`�Zfemf^c`Xifef�[Xcc\�Zfcc\q`fe`�Z`m`Z_\�klkk`�`
dXk\i`Xc`�j\kk\Z\ek\jZ_`�i`em\e`Y`c`# j`�X[XkkXifef
Zfe�Xi[`d\ekf�\�leX�Z\ikX�[fj\�[`�jgi\^`l[`ZXk\qqX
j\i`\�\�Z`Zc`�[\ZfiXk`m`1�`c�gXcXqqf$dlj\f�
]l�`eXl^liXkf�`c�),�Xgi`c\�(0*-�[fgf�gfZ_`�d\j`�
[`�cXmfif�\�`c�jlZZ\jjf�]l�jlY`kf�ZcXdfifjf%
G\i�Xckif�\jjf�gfk\mX�mXekXi\# X[�Xcc\jk`d\ekf
ZfeZcljf# leË`dgi\jj`feXek\�j\i`\�[`�ZXgfcXmfi`1�
[X`�jf]]`kk`�[`�K`\gfcf�XccX�jki\g`kfjX�Dfik\�[`�;Xi`f
[`�G`Xqq\kkX2�[X`�g`��[`�ki\ekX�hlX[i`�[`�G`\kif�Cfe^_`
X`�Z\c\Y\ii`d`�I`[fkkf \�GXicXkfi`f [`�=iXeZ\jZf
>lXi[`2�[X`�ZXgfcXmfi`�Xjjfclk`�[\cc\�jZlckli\�c`^e\\�
[`�8e[i\X�9iljkfcfe��`c�]fie`d\ekf�M\e`\i �Xcc\�k\c\�
[`�IfjXcYX�:Xii`\iX#>`XdYXkk`jkX�G\cc\^i`e`# >i\^fi`f
CXqqXi`e`2�k\c\�\�X]]i\jZ_`�[`�8ekfe`f�>lXi[`# 9\ieXi[f
Jkifqq`# J\YXjk`Xef�9fdY\cc`# >`lj\gg\�QX`j#
;fd\e`Zf�DX^^`fkkf#>`lj\gg\�Ef^Xi`�\�Zfj��m`X%
8jj\ek`# g\i�c\�efk\�m`Z`jj`kl[`e`�[\c�d\iZXkf�Xik`jk`Zf
[Xc�J\kk\Z\ekf�`e�gf`# fg\i\�[\`�dX^^`fi`�m\[lk`jk`
�:XeXc\kkf# 9\ccfkkf#DXi`\jZ_`# ;`q`Xe`¿ �j`��
gifmm\[lkf# e\c�(0/*�X�ZfcdXi\�cX�cXZleX�XccfiZ_��
`c�:fdle\�_X�XZhl`jkXkf�X�D`cXef�[X^c`�\i\[`�
:i\jg`�[l\�^iXe[`�ZXgfcXmfi`�[`�:XeXc\kkf# @c�i`f�[\`
D\e[`ZXek` \�@c�:XeXc�>iXe[\�[X�GXcXqqf�9XcY`�m\ijf
I`Xckf Zfe�leËfg\iXq`fe\�Z_\�efe�_X�\^lXc`�e\ccX
jkfi`X�i\Z\ek\�[\c�Zfcc\q`fe`jdf�glYYc`Zf�`e�@kXc`X%
@eeld\i\mfc`�`�dfY`c`�`e�efZ\�f�cXZZXk`# `�jXcfkk`
Zfdgc\k`# cËXcZfmX# `�Yfl[f`ij# cX�Y`Yc`fk\ZX2�
c\�jZlckli\�`e�dXidf�\�`e�c\^ef# c\�cXZZ_\# `�m\ki`#
c\�Zfcc\q`fe`�\�c\�Z\iXd`Z_\�le`Z_\�g\i�hlXc`k~�
\�i`ZZ_\qqX%
DX�hl\c�Z_\�j\^eX�]fij\�`c�m\ik`Z\�[\cc\�iXZZfck\�
[\c�gXcXqqf���`c�Z`Zcf�[ËX]]i\jZ_`�[`�>`Xe[fd\e`Zf
K`\gfcf�gifm\e`\ek\�[XccX�ZXjX�[\c�g`kkfi\�X�Q`Xe`^f#
e\ccË`dd\[`Xkf�\ekifk\iiX�m\e\q`Xef% J`�kiXkkX�[\cc\
]Xdfj`jj`d\�jZ\e\�Zfe�@c Dfe[f�Efmf# `�GlcZ`e\ccX#
cX�m`kX�`e�m`ccX2�\# gf`# `�dfefZifd`�Zfe�`�Z\ekXli`#
`�]Xle`# XeZfiX�`�glcZ`e\cc`# c\�jZ\e\�ifdXe\�\�hl\cc\
d`kfcf^`Z_\�klkk`�i`le`k`�`e�le�`dgXi\^^`XY`c\
ZXc\`[fjZfg`f�kiXmfc^\ek\�\�[fc\ek\# jlc]li\f#
`ii`m\i\ek\�\�YcXj]\df�Z_\���leX�[\cc\�g`��clZ`[\
gi\]`^liXq`fe`�[\ccX�jmfckX�\gfZXc\�`e�^`fZf�kiX�J\kk\
\�FkkfZ\ekf# kiX�XeZ`\e�i�^`d\ \�df[\ie`k~%

:XË I\qqfe`Zf1�cX�d\jjX�`e�jZ\eX�[\ccf�jgc\e[fi\�\�[\ccX�jlX�]`e\
>`Xe[fd\e`Zf�IfdXe\cc`

*

+
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C\�>Xcc\i`\�[\ccË8ZZX[\d`X�jfef�le�dlj\f�eXkf�
[Xcc\�jfggi\jj`fe`�eXgfc\fe`Z_\�\�Xljki`XZ_\�[\^c`
\ek`�Z`m`c`�\�jfgiXkklkkf�i\c`^`fj`# `jk`kl`kf�`c�()�]\YYiX`f
(/'.# ]`eXc`qqXkf�XccX�[`[Xkk`ZX�g\i�cËXee\jjX
8ZZX[\d`X�[`�9\cc\�8ik`% J\[\�[\ccX�elfmX�`jk`klq`fe\
]l�`c�Zfdgc\jjf�[\ccX�:Xi`k~�ÆZfdgi\ej`mf�[`�Z_`\jX#
jZlfcX# ZXefe`ZX�\�fjg\[Xc\Æ�Z_\# Xm\e[f�leX
[\jk`eXq`fe\�fi`^`eXi`X�dfckf�[`m\ijX# [`jgfe\mX�[`
jgXq`�gfZf�X[Xkk`�X�Zfek\e\i\�cË`dd\ejf�gXki`dfe`f
gifm\e`\ek\�[Xcc\�jfggi\jj`fe`# X�Zl`�j`�X^^`lej\if
e\c�k\dgf�cXjZ`k`�\[�XZhl`jk`%
GfZf�[fgf�8ekfe`f�J\cmX�m\e`mX�`eZXi`ZXkf�[`
Èi`em\e`i\�`c�[`jfi[`e\�e\^c`�jkXY`c`É\�XkklXmX�leX
gi`dX�iX[`ZXc\�i`jkilkkliXq`fe\�[\c�Zfdgc\jjf
[`m`[\e[f�fi`qqfekXcd\ek\�cX�Z_`\jX2�Zfe�Z`�
i`ZXmXe[f�XdY`\ek`�g\i�cX�jZlfcX�Xc�g`Xef�k\ii\ef�
\�le�^iXe[\�jgXq`f�\jgfj`k`mf�Xc�g`Xef�jlg\i`fi\%
JlZZ\[fef�e\c�k\dgf�mXi`�`ek\im\ek`�\[`c`q`# gXiXcc\c`�
X�Zfek\dgfiXe\\�fg\iXq`fe`�[`�i`fi^Xe`qqXq`fe\�
[\ccX�G`eXZfk\ZX�]`ef�X^c`�lck`d`�`ek\im\ek`�i\Xc`qqXk`
[X�:Xicf�JZXigX# kiX�`c�(0+,�\�`c�(0-'# Z_\
Zfe]\i`jZfef�Xcc\�>Xcc\i`\�cË`ddX^`e\�XkklXc\%
E\c�)''+# Zfe�`c�kiXj]\i`d\ekf�[\ccË8ZZX[\d`X�
[`�9\cc\�8ik`�e\ccX�elfmX�j\[\�[\^c`�@eZliXY`c`�Xcc\
QXkk\i\# [`m\ekX�gfjj`Y`c\�i\Xc`qqXi\�`c�gif^\kkf�
[`�Xdgc`Xd\ekf�[\cc\�>Xcc\i`\�Z_\�gfik\i~�cX
jlg\i]`Z`\�[`jgfe`Y`c\�g\i�`c�dlj\f�X�()%'''�dh%
CX�Jfgi`ek\e[\eqX�[`�M\e\q`X�\�KfY`X�JZXigX�
_Xeef�\cXYfiXkf�jfclq`fe`�ZXgXZ`�[`�Zfe`l^Xi\�cX
Zfej\imXq`fe\�[\^c`�\[`]`Z`# `c�gif^\kkf�XiZ_`k\kkfe`Zf
\�cËX[\^lXd\ekf�]leq`feXc\�\�`dg`Xek`jk`Zf%
@c�k\dX�gi`eZ`gXc\�gfjkf�[X�KfY`X�JZXigX���jkXkf
hl\ccf�[`�i`ljZ`i\�X[�X]]\iiXi\�cËXkk\eq`fe\�[\c
m`j`kXkfi\# XeZ_\�`c�g`��[`jkiXkkf# XZZfdgX^eXe[fcf�
`e�leX�m`j`kX�`[\Xcd\ek\�^l`[XkX# jZXe[`kX�[XccX
Zfek`el`k~�kiX�lef�jgXq`f�jkfi`Z`qqXkf�\�lef�jgXq`f
Zfek\dgfiXe\f%Le�k\dX�gif^\kklXc\�[`�efk\mfc\
jl^^\jk`fe\�\# Xc�Zfek\dgf# [`�\jki\dX�[`]]`Zfck~%
J`���kiXkkXkf�[`�jZ`f^c`\i\�`c�ef[f�`eki`ZXkf�[\`�g\iZfij`#
[`gXeXe[fcf�`e�le�]`cf�gi\jjfZ_��Zfek`elf�Z_\
gifZ\[\�[XccË`e^i\jjf�XccËljZ`kX2�i`[`j\^eXe[f�Zfe�Z`�
cËXjj\kkf�Zfdgc\jj`mf�[\c�dlj\f% =Xkkfi\�i`jfclk`mf��
jkXkX�cË`ekif[lq`fe\# gifgi`f�Xc�Z\ekif�[\c�Zfdgc\jjf#
dX�e\c�df[f�d\ef�`emXj`mf�gfjj`Y`c\# [`�leX�elfmX
jZXcX�\�[`�le�^ilggf�[`�XjZ\ejfi`%
CË`e^i\jjf�gi`eZ`gXc\���jkXkf�\jk\jf�XccX�^iXe[\�jXcX
k\iiXe\X# XkkiXm\ijf�cX�YljjfcX�[`�:Xicf�JZXigX# fm\
_X�j\[\�cX�Y`^c`\kk\i`X# cËXkk\jX�\�cËfi`\ekXd\ekf�[\c
glYYc`Zf%M`�X]]XZZ\i~�`c�^lXi[XifYX# iXj\ekXe[f�
`c�hlXc\�j`�XZZ\[\i~�Xcc\�jXc\% @c�g\iZfijf�gifZ\[\i~
XkkiXm\ijf�cËXcX�elfm`jj`dX# c\�Xdg`\�jXc\�[\c�CXqqXi`
\�cËXcX�gXccX[`XeX�]`ef�X�iX^^`le^\i\�cX�elfmX�jZXcX�

\�^c`�XjZ\ejfi`%8c�g`Xef�gi`df�cX�m`j`kX�jXi~
`e[`i`qqXkX�`e�j\ejf�fiXi`f# mXc\�X�[`i\�`em\ijf�
X�hl\ccf�f[`\ief# \�k\id`e\i~�e\ccf�jZXcfe\�[fgg`f
Z_\�Zfe[lZ\�e\ccX�^iXe[\�jXcX�[Ë`e^i\jjf% CËljZ`kX
jXi~�cXk\iXc\�\�XkkiXm\ij\i~�`c�g`ZZfcf�Zfik`c\�\�cX�cf^^`X�
Z_\�Zfjk`kl`mXef�cË`e^i\jjf�XccX�jZlfcX�[ËXik\%
8c�g`Xef�k\iiX�cf�jgXq`f�Zfii`jgfe[\ek\�XccX�Z_`\jX
[\ccX�:Xi`k~�jXi~�[\jk`eXkf�X�i`le`fe`�\�X�dfjki\
k\dgfiXe\\�Zfe�gifgi`f�`e^i\jjf# Y`^c`\kk\i`X�
\�^lXi[XifYX% @c�glYYc`Zf�Xmi~�X�[`jgfj`q`fe\�le
j\im`q`f�[`�ZX]]\kk\i`X�j`klXkf�`e�gifjj`d`k~�[\`
g\iZfij`�m\ik`ZXc`�Z\ekiXc`# Xg\ikf�m\ijf�`c�Zfik`c\
gXccX[`Xef# \�XcZle\�Xi\\�[`�jfjkX�cle^f�`c�g\iZfijf�
[`�m`j`kX%8c�g`Xef�j\Zfe[f�i\jk\iXeef�`�mXe`�[`
[\gfj`kf�\�[`�cXYfiXkfi`f�g\i�`c�i\jkXlif�[\ccX�ZXikX%
@c�dlj\f�jXi~�[fkXkf�[`�le�cXYfiXkfi`f�[`�i\jkXlif�[\`
[`g`ek`�\�[`�le�elfmf�cXYfiXkfi`f�]fkf^iX]`Zf%LeX�jXcX
[`�i\^`X# Zfe�jkild\ekXq`fe`�k\Zefcf^`Z_\�XmXeqXk\#
g\id\kk\i~�`c�Zfekifccf�[`�klkk\�c\�jXc\�\�[\`�Zfdgc\jj`
j`jk\d`�`dg`Xek`jk`Z`�[`�j`Zli\qqX%E\c�g`Xef�`ek\iiXkf
jXiXeef�c\�Z\ekiXc`�k\Zefcf^`Z_\�[\`�elfm`�`dg`Xek`�
kiX�`�hlXc`�jg`ZZXef�`�j`jk\d`�[`�Zc`dXk`qqXq`fe\�
\�Xek`eZ\e[`f�XccËXmXe^lXi[`X�\�cf�jkl[`f�[`�jfclq`fe`
jg\Z`]`Z_\�g\i�cËXYYXkk`d\ekf�[\cc\�YXii`\i\
XiZ_`k\kkfe`Z_\%
CËXjjfclkX�gi\d`e\eqX�[\cc\�>Xcc\i`\�j`�]fe[X
jlccË\ZZ\q`feXc\�hlXc`k~�[\cc\�fg\i\�\jgfjk\�kiX�
c\�hlXc`�`�ZXgfcXmfi`�[`�K`q`Xef#:XigXZZ`f#K`\gfcf#
K`ekfi\kkf#M\ife\j\#9\cc`e`# Cfkkf# G`\if�[\ccX
=iXeZ\jZX�\�>`fi^`fe\�\# XeZfiX#:XeXc\kkf#>lXi[`#
Cfe^_`�\�`c�g`ZZfcf�]f^c`f�[\c�jlgi\df�?fdf�X[
Z`iZlcld�c\feXi[\jZf%8hl\jk`�j`�X^^`le^\iXeef#
Zfd\�_X�jZi`kkf�>`fmXeeX�E\g`�JZ`i�# kiX�^c`�Xik\]`Z`
[\c�gif^\kkf�È>iXe[\�8ZZX[\d`XÉ# ½fg\i\�[Xc
Ki\Z\ekf�XccËFkkfZ\ekf# [X�E`Zfc��[`�G`\kif�X
=iXeZ\jZf�?Xp\q�Zfe�gXik`ZfcXi\�Xkk\eq`fe\�g\i�
cX�g`kkliX�[\c�J\`Z\ekf# j\Zfcf�giXk`ZXd\ek\�efe
iX]]`^liXkf�f^^`�Xcc\�>Xcc\i`\#dX�gi\j\ek\�e\`�[\gfj`k`
Zfe�leX�jgc\e[`[X�Zfcc\q`fe\% GXi\ZZ_`�ZXgfcXmfi`
[\ccX�hlX[i\i`X�\eki\iXeef�e\c�elfmf�Z`iZl`kf
dlj\Xc\�\�m\iiXeef�jfjk`kl`k`�Zfe�Xcki`# ^`~�`e�Zfijf�
[`�i\jkXlif�\�`e�]Xj\�[`�jkl[`f¾(%
F^e`�Xeef�c\�>Xcc\i`\�[\ccË8ZZX[\d`X�fjg`kXef�fcki\
)-'%'''�m`j`kXkfi`�Zfe�le�`eZi\d\ekf# e\c�jfcf�)''/#
[\c�()#/*��gli�`e�gi\j\eqX�[\c�ZXek`\i\�i\Xc`qqXkf
dXek\e\e[f�j\dgi\�Xg\ikf�`c�dlj\f%:fe�`c
iX[[fgg`f�[\^c`�jgXq`�m\ii~�i\Xc`qqXkX�cX�>iXe[\
8ZZX[\d`X�`e�Zl`�gfkiXeef�\jj\i\�\jgfjk\�Xcd\ef
Xcki\�ki\Z\ekf�fg\i\�`e�X^^`lekX�Xcc\�hlXj`
hlXkkifZ\ekf�^`~�f^^`�`e�dfjkiX�e\cc\�jXc\�
[\ccX�G`eXZfk\ZX�m\e\q`XeX# k\dg`f�`e[`jZljjf�
[\ccX�^iXe[\�g`kkliX�m\e\kX%

CX�>iXe[\�8ZZX[\d`X1�GXccX[`f�\�`c�k\dg`f�[\ccX�g`kkliX�m\e\q`XeX
I\eXkX�:f[\ccf

.

C<�>8CC<I@<
;<CCË8::8;<D@8

( >% E\g`�JZ`i�# C\�>Xcc\i`\
[\ccË8ZZX[\d`X%�Jkfi`X�[`�leX�
[`jg\ij`fe\�\�[`�leX�i`X^^i\^Xq`fe\#
`e�I% :f[\ccf��X�ZliX�[` # Gif^\kkXi\
le�dlj\f%�C\�elfm\�>Xcc\i`\
[\ccË8ZZX[\d`X�[`�M\e\q`X#
<c\ZkX# D`cXef�)'',%
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0

.
:fem\ekf�[\ccX�:Xi`k~# m\[lkX�
[\c�Z_`fjkif�[`�8e[i\X�GXccX[`f
:fem\ekf�[\ccX�:Xi`k~# m`\n�f]�
k_\�Zcf`jk\i�Yp�8e[i\X�GXccX[`f
/ 0
>Xcc\i`\�[\ccË8ZZX[\d`X# jXc\�
[\cc\�>Xcc\i`\�e\^c`�Xcc\jk`d\ek`�
[`�:Xicf�JZXigX�
>Xcc\i`\�[\ccË8ZZX[\d`X# iffdj�
f]�k_\�^Xcc\i`\j�n`k_�\o_`Y`k�[\j`^e�
Yp�:Xicf�JZXigX
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(' ((
>Xcc\i`\�[\ccË8ZZX[\d`X# `�cXmfi`�
[`�i\jkXlif�e\c�Z_`fjkif�gXccX[`Xef
>Xcc\i`\�[\ccË8ZZX[\d`X# i\jkfiXk`fe
nfib�fe�k_\�Zcf`jk\i�Yp�GXccX[`f

('

('

((

FI
:?

FI
:?
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() (*
>Xcc\i`\�[\ccË8ZZX[\d`X# `ek\im\ek`
[`�i\jkXlif�e\^c`�XdY`\ek`�leX�mfckX
fZZlgXk`�[XccX�8ZZX[\d`X�[`�9\cc\
8ik`
>Xcc\i`\�[\ccË8ZZX[\d`X# i\jkfiXk`fe
f]�k_\�jgXZ\j�feZ\�lk`c`q\[�Yp�k_\
=`e\�8ikj�8ZX[\dp
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()
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FI
:?

FI
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½Efe�jfef�dX`�jkXkX�`e�leX�Z`kk~�ZXgXZ\�[`�[Xid`
cf�jk\jjf�j\ejf�[`�c`Y\ik~�[`�M\e\q`X¾2�Zfj��jZi`m\mX
e\c�(0-)�G\^^p�>l^^\e_\`d�g\i�@em`kf�X�M\e\q`X#
k\jkf�[`�D`Z_\cXe^\cf�DliXif# ]fkf^iX]`\�[`�L^f
DlcXj# [\ccX�Z`kk~�`e�Zl`�e\c�(0+/# [fgf�leX�cle^X
j\i`\�[`�g\i\^i`eXq`fe`�kiX�cË<lifgX�\�cË8d\i`ZX#
Xm\mX�[\Z`jf�[`�jkXY`c`ij`%
E\ccË\jkXk\�[\c�(0+.# G\^^p�j`�kiXj]\i`jZ\�X�M\e\q`X#
Xccf^^`Xe[f�k\dgfiXe\Xd\ek\�XccË?fk\c�JXmf`X�
��AfcXe[X�`e�I`mX�[\^c`�JZ_`Xmfe`% Jg`ekX�[Xc�jlf
`ejXq`XY`c\�[\j`[\i`f�[`�`eZfekiXi\�elfm\
g\ijfeXc`k~�Xik`jk`Z_\# ^iXq`\�Xc�jl^^\i`d\ekf�[\c
gifgi`\kXi`f�[\c�ZX]]��8e^\cf# e\`�gi\jj`�[\c�Gfek\�[`
I`Xckf# G\^^p�j`�i\ZX�jg\jjf�Xc�i`jkfiXek\�8ccË8e^\cf#
[`\kif�G`XqqX�JXe�DXiZf# XccfiX�efkf�Zfd\�È`c�i`kifmf
[\^c`�Xik`jk`É[fm\�ZfefjZ\�<d`c`f�M\[fmX�
\�>`lj\gg\�JXekfdXjf%8c�dfd\ekf�[\ccË`eZfekif�
`�[l\�Xik`jk`# ]fe[Xkfi`�[\c�=ifek\�Elfmf�[\cc\�8ik`#
_Xeef�^`~�j\ek`kf�gXicXi\�[\ccX�d\Z\eXk\
Xd\i`ZXeX�\�[\ccX�Zfcc\q`fe\�e\npfib\j\�[\ccf�q`f
Jfcfdfe% <[���^iXq`\�X�JXekfdXjf# lef�[\`�gfZ_`
Z_\�ÈXm\mX�Zfe]`[\eqX�Zfe�hl\c�Z_\�jlZZ\[\mX�
Xc�[`�]lfi`�[\ccË@kXc`XÉ Z_\# le�Xeef�g`��kXi[`# e\c�(0+/#
G\^^p�m`\e\�`em`kXkX�[X�If[fc]f�GXcclZZ_`e`#
j\^i\kXi`f�^\e\iXc\�[\ccX�9`\eeXc\�[`�M\e\q`X#
X[�\jgfii\�cX�gifgi`X�Zfcc\q`fe\# Zfjk`kl`kX�[Xcc\
fg\i\�Z_\�cX�d\Z\eXk\�_X�Zfd`eZ`Xkf�X�iXZZf^c`\i\
X�GXi`^`�`ekfief�Xc�(0*0Æ+'�\�jlZZ\jj`mXd\ek\
i`le`kf�e\ccX�jlX�^Xcc\i`X$dlj\f�[`�E\n�Pfib#
8ik�f]�K_`j�:\eklip# i`dXjkX�Xg\ikX�[XccËfkkfYi\
[\c�(0+)�Xc�dX^^`f�[\c�(0+.%
G\^^p�eXjZ\�e\c�(/0/�X�E\n�Pfib�\�e\c�(0)(
Zfd`eZ`X�X�m`X^^`Xi\�`e�<lifgX% >iXq`\�X�CXli\eZ\
MX`c# jlf�gi`df�dXi`kf# j`�i`kifmX�Y\e�gi\jkf�e\c
Zlfi\�[\ccX�m`kX�Yf_�d`\ee\ gXi`^`eX# `ej`\d\�
X�gXik\�[\ccX�jfZ`\k~�Xd\i`ZXeX�\jgXki`XkX�\�X[
Xik`jk`�[\c�ZXc`Yif�[`�:fejkXek`e�9iXeZlj`# \�DXiZ\c
;lZ_Xdg�f�cX�jZi`kki`Z\�;aleX�9Xie\j# Z_\
jXi\YY\if�gf`�[`m\elk`�jlf`�Xd`Z`% E\c�(0*/#
Zfej`^c`XkX�[XccËXd`ZX�G\^^p�NXc[dXe# G\^^p
Xgi\�leX�^Xcc\i`X�[ËXik\�X�Cfe[iX�Z_\�`eXl^liX�
Zfe�leX�dfjkiX�[`�fg\i\�[`�A\Xe�:fZk\Xl# Zl`
j\^l\�cX�gi`dX�g\ijfeXc\�[`�MXj`c`a�BXe[`ejb`a�`e
@e^_`ck\iiX% E\c�(0*0# jkXeZX�[\ccX�^Xcc\i`X# G\^^p
[\Z`[\�[`�Xgi`i\�le�dlj\f�[ËXik\�Zfek\dgfiXe\X

X�Cfe[iX�Zfe�cËXd`Zf�?\iY\ik�I\X[�Zfd\�[`i\kkfi\%
E\`�g`Xe`# `c�dlj\f�[\m\�j\^l`i\�le�g\iZfijf
jkfi`Zf�Zfe�leX�Zfcc\q`fe\�YXjXkX�jl�leX�c`jkX�
[`�Xik`jk`�jk`cXkX�[X�I\X[�\�jlZZ\jj`mXd\ek\�
i`m`jkX�[X�;lZ_Xdg�\�E\cc`\�mXe�;f\jYli^% KiX�
`c�(0*0�\�`c�(0+'# XggXi\ek\d\ek\�[`d\ek`ZX�[\ccX
^l\iiX# G\^^p���`dg\^eXkX�X[�XZhl`jkXi\�fg\i\
g\i�`c�]lklif�dlj\f# Zfe�`c�gifgfj`kf�[`�ÈZfdg\iXi\
le�hlX[if�Xc�^`fiefÉ% ß�XccfiX�Z_\�m\e^fef
XZhl`jkXk`�XcZle`�[\`�ZXgfcXmfi`�[\ccX�Zfcc\q`fe\
Zfd\�c\�fg\i\�[`�=iXeZ`j�G`ZXY`X# >\fi^\j�9iXhl\#
JXcmX[fi�;Xc��\�G`\k�Dfe[i`Xe% G\^^p�i`\jZ\�X
jklg`i\�=\ieXe[�C�^\i�ZfdgiXe[f�`c�jlf�Lfd`e`�
`e�Z`kk~ e\c�^`fief�`e�Zl`�?`kc\i�`emX[\�cX�Efim\^`X#
\�XZhl`jkX�LZZ\ccf�e\ccf�jgXq`f [`�9iXeZlj`
hlXe[f�`�k\[\jZ_`�Xii`mXef�X�GXi`^`% E\c�cl^c`f�
[\c�(0+(�G\^^p�XYYXe[feX�cX�=iXeZ`X�fZZlgXkX�
[X`�eXq`jk`�\�kfieX�e\^c`�JkXk`�Le`k`�`ej`\d\�X�DXo
<iejk�Z_\# gfZ_`�d\j`�g`��kXi[`# [`m\ekX�`c�jlf
j\Zfe[f�dXi`kf% D\eki\�Zfek`elX�X[�XZhl`jkXi\
fg\i\�g\i�cX�jlX�Zfcc\q`fe\# G\^^p�Z\iZX�X�E\n
Pfib�lef�jgXq`f�g\i�`c�dlj\f% E\ccËfkkfYi\�[\c�(0+)
Xgi\�`c�dlj\f$^Xcc\i`X�8ik�f]�K_`j�:\eklip jlccX
,.\j`dX�jkiX[X% Gif^\kkXkX�[XccËXiZ_`k\kkf
Xljki`XZf�=i\[\i`Zb�B`\jc\i# cX�^Xcc\i`X���Zfjk`kl`kX
[X�jXc\�\jgfj`k`m\�dfckf�fi`^`eXc`�\�Y\e�gi\jkf
[`m`\e\�`c�Z\ekif�[ËXik\�Zfek\dgfiXe\X�g`�
`ek\i\jjXek\�[\ccX�Z`kk~% I`Zfi[Xe[f�cX�j\iXkX
[ËXg\ikliX�G\^^p�jZi`m\1�½@e[fjjX`�le�fi\ZZ_`ef�
[`�KXe^lp�\�lef�[`�:Xc[\i# g\i�[`dfjkiXi\�cX�d`X
`dgXiq`Xc`k~�kiX�Jlii\Xc`jdf�\�8jkiXkk`jdf¾%
CX�^Xcc\i`X�gi\j\ekX�cX�jlX�Zfcc\q`fe\�[ËXik\�ZlY`jkX#
XjkiXkkX�\�jlii\Xc`jkX# hl\ccX�Z_\�f^^`�m\[`Xdf
jfjkXeq`Xcd\ek\�\jgfjkX�X�M\e\q`X% Fi^Xe`qqX
XeZ_\�dfjki\�k\dgfiXe\\�[\`�g`��`dgfikXek`�Xik`jk`
\lifg\`�\�[`�XcZle`�^`fmXe`�Xik`jk`�Xd\i`ZXe`# kiX�`
hlXc`�IfY\ik�Dfk_\in\cc#N`cc`Xd�9Xq`fk\j#DXib
Ifk_bf# ;Xm`[�?Xi\# AXe\k�JfY\c# I`Z_Xi[�Gflj\kk\$
;Xik# IfY\ik�;\�E`if�Ji# :cp]]fi[�Jk`cc# \�AXZbjfe
GfccfZb�X�Zl`�[\[`ZX�cX�gi`dX�g\ijfeXc\�e\c�(0+*%
GfccfZb�\�^c`�Xcki`�Xik`jk`�jfef�^c`�`e`q`Xkfi`
[\ccË<jgi\jj`fe`jdf�XjkiXkkf�Xd\i`ZXef�\[��
gifgi`f�X[�8ik�f]�K_`j�:\eklip Z_\�\ekiXef�`e
ZfekXkkf�Zfe�`c�Jlii\Xc`jdf# cfif�gi`eZ`gXc\�]fek\
[Ë`jg`iXq`fe\% =fe[Xd\ekXc`�i`dXe^fef�Zfdlehl\

CX�ZXjX�[\ccX�j`^efiX�Z_\�mfc\mX�
ÈZfdg\iXi\�le�hlX[if�f^e`�^`fiefÉ
G_`c`g�IpcXe[j

(+
G\^^p�>l^^\e_\`d�X�GXcXqqf�M\e`\i�
[\`�C\fe`�Zfe�8iZf�[`�g\kXc`�[`�8c\oXe[\i
:Xc[\i# (0+(# :fcc\q`fe\�G\^^p
>l^^\e_\`d2�Xcc\�jl\�jgXcc\�A\Xe�8ig#
JZXigX�XqqliiX�ifm\jZ`XkX�Zfe�[l\�kXZZ_`
jfkkf�leX�mfckX�e\iX# (0),# :fcc\q`fe\
G\^^p�>l^^\e_\`d2�M\e\q`X# gi`d`�Xee`
:`ehlXekX
G\^^p�>l^^\e_\`d�Xk�GXcXqqf�M\e`\i�[\`
C\fe`�n`k_�8c\oXe[\i�:Xc[\i# 8iZ�f]�G\kXcj#
(0+(# G\^^p�>l^^\e_\`d�:fcc\Zk`fe2
Y\_`e[�_\i# A\Xe�8ig# Fm\iklie\[�Ycl\�j_f\
n`k_�knf�_\\cj�le[\i�X�YcXZb�mXlck# (0),#
G\^^p�>l^^\e_\`d�:fcc\Zk`fe2�M\e`Z\#
\Xicp�(0,'j
(,
8c\oXe[\i�:Xc[\i# JXYfk#�(0-*�
jlccX�k\iiXqqX�DXi`ef�DXi`e`�
8c\oXe[\i�:Xc[\i# JXYfk#�(0-*#
fe�k_\�DXi`ef�DXi`e`�K\iiXZ\�
(-
cX�:fcc\q`fe\�G\^^p�>l^^\e_\`d�
jlc�:XeXc�>iXe[\# M\e\q`X
k_\�G\^^p�>l^^\e_\`d�:fcc\Zk`fe�
fe�k_\�>iXe[�:XeXc# M\e`Z\
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(+

(.
jXcX�Zfe�cËfg\iX�[`�8c\oXe[\i�
:Xc[\i�8iZf�[`�g\kXc`# (0+(
\o_`Y`k`fe�iffd�n`k_�k_\�nfib�Yp�
8c\oXe[\i�:Xc[\i�8iZ�f]�G\kXcj# (0+(�
(/
>`XZfdf�9XccX# D\iZli`f�
kiXej`kX�[XmXek`�Xc�jfc\# (0(+%
K\dg\iX�jl�ZXikX�]f[\iXkX# ()'o(''Zd�
K\dg\iX�fe�c`e\[�gXg\i# ()'o(''Zd
(0
DXo�<iejk# CX�m\jk`q`fe\�[\ccX�jgfjX
�CX�Kf`c\kk\�[\�cX�dXi`�\ # (0+'%
Fc`f�jl�k\cX# ()0#-o0-#*Zd
F`c�fe�ZXemXj# ()0%-o0-%*Zd
)'
I\e��DX^i`kk\# CË`dg\if�[\ccX�clZ\
�CË<dg`i\�[\j�cld`�i\j # (0,*Æ,+%
Fc`f�jl�k\cX# (0,#+o(*(#)Zd
F`c�fe�ZXemXj# (0,%+o(*(%)Zd
)(
jXcX�Zfe�c\�fg\i\�
[`�AXZbjfe�GfccfZb
\o_`Y`k`fe�iffd�n`k_�nfibj�
Yp�AXZbjfe�GfccfZb

cX�jg`ekX�\�`c�jlggfikf�[Xk`�[X�G\^^p�\�[X�?fnXi[
Glkq\c# jlf�Zfejlc\ek\�e\ccX�^Xcc\i`X# X`�d\dYi`�[`
hl\jkX�eXjZ\ek\�XmXe^lXi[`X�e\npfib\j\# Z_\
iXggi\j\ek\i~�`c�gi`df�dfm`d\ekf�Xik`jk`Zf
Xd\i`ZXef�[`�gfikXkX�`ek\ieXq`feXc\% E\c�(0+.
G\^^p�Z_`l[\�cX�^Xcc\i`X�\�i`kfieX�`e�<lifgX%
E\ccX�jlX�XlkfY`f^iX]`X�jZi`m\1�½¿[\Z`j`�Z_\
M\e\q`X�jXi\YY\�jkXkX�cX�d`X�gXki`X�]lkliX1�cËXm\mf
j\dgi\�XdXkX�g`��[`�f^e`�Xckif�gfjkf�jl�hl\jkX
k\iiX�\�j\ek``�Z_\�c��jXi\`�jkXkX�]\c`Z\¾%
:fe�cX�gi\j\ekXq`fe\�[\ccX�Zfcc\q`fe\�[`�G\^^p�
XccX�9`\eeXc\�[\c�(0+/# g\i�cX�gi`dX�mfckX�`e�<lifgX
`c�glYYc`Zf�gl��Xdd`iXi\�c\�fg\i\�[\`�^iXe[`
iXggi\j\ekXek`�[\ccË<jgi\jj`fe`jdf�XjkiXkkf
Xd\i`ZXef# Xik`jk`�Zfd\�AXZbjfe�GfccfZb# 8ij_`c\
>fibp# DXib�Ifk_bf% 8 i\e[\i\�fdX^^`f�Xc
GX[`^c`fe\�[\ccX�ÈJ`^efiX�>l^^\e_\`dÉ ]lifef�
j`X�`c�Gi\j`[\ek\�Cl`^`�<`eXl[`# j`X�cË8dYXjZ`Xkfi\
8d\i`ZXef�`e�@kXc`X# AXd\j�;lee% 8ckif�m`j`kXkfi\
`ccljki\�]l�cËXeq`Xef�jkfi`Zf�[\ccËXik\�9\ieXi[
9\i\ejfe# Z_\�gli�efe�XdXe[f�cËXik\�df[\ieX#
Xggi\qq��`�hlX[i`�[`�GfccfZb�Z_\�Èg\i�cl`�\iXef
Zfd\�XiXqq`É% LeX�]fkf^iX]`X�[`�C\\�D`cc\i�ZXkkli�
leX�G\^^p�]\c`Z`jj`dX�[liXek\�cX�m`j`kX�[\c�Zi`k`Zf
C`fe\ccf�M\ekli`# \�]l�cX�D`cc\i�jk\jjX�X�[\jZi`m\i\
jl�½9i`k`j_�Mf^l\¾�`c�gX[`^c`fe\�[`�G\^^p�Zfd\�
È`c�g`��j\ejXq`feXc\É [`�klkk`%
E\c�[`Z\dYi\�[\c�(0+/# G\^^p�>l^^\e_\`d
XZhl`jkX�GXcXqqf�M\e`\i�[\`�C\fe`# jZi`^ef�
[`�g`\kiX�[Ë@jki`X�jlc�:XeXc�>iXe[\# gif^\kkXkf�
[Xc�m\e\q`Xef�Cfi\eqf�9fjZ_\kk`# Z_\�[X�XccfiX
Zljkf[`jZ\�cX�jlX�gi\q`fjX�Zfcc\q`fe\# cX�g`�
`dgfikXek\�`e�@kXc`X�g\i�cËXik\�\lifg\X�\�Xd\i`ZXeX
[\ccX�gi`dX�d\k~�[\c�Efm\Z\ekf% E\c�(0+0�Xgi\�
cX�jlX�ZXjX�Xc�glYYc`Zf�`eXl^liXe[f�leX�dfjkiX�
[`�jZlckli\�\jgfjk\�e\c�^`Xi[`ef% E\c�(0,'
fi^Xe`qqX�cX�gi`dX�g\ijfeXc\�[`�GfccfZb�`e�<lifgX#
e\ccË8cX�EXgfc\fe`ZX�[`�Dlj\f�:fii\i# X�M\e\q`X%
CX�Zfcc\q`fe\�m`\e\# `efcki\# \jgfjkX�X�=`i\eq\�
\�D`cXef# \�`e�j\^l`kf�X[�8djk\i[Xd# 9ilo\cc\j�

\�Qli`^f% ;liXek\�`�ki\ekËXee`�kiXjZfij`�X�M\e\q`X#
G\^^p�Zfek`elX�X�Zfcc\q`feXi\�fg\i\�[ËXik\�\�X
jfjk\e\i\�Xik`jk`�Zfd\�<[dfe[f�9XZZ`�\�KXeZi\[`
GXid\^^`Xe`# ZfefjZ`lkf�e\c�(0,(%
E\c�(0-)�m`\e\�efd`eXkX�:`kkX[`eX�FefiXi`X�
[`�M\e\q`X% E\c�(0-0�`c�Dlj\f�Jfcfdfe�I%
>l^^\e_\`d�cX�`em`kX�X[�\jgfii\�cX�gifgi`X
Zfcc\q`fe\�X�E\n�Pfib% ß�`e�hl\jkX�fZZXj`fe\�Z_\
G\^^p�[\Z`[\�[`�[feXi\�`c�gXcXqqf�\�c\�fg\i\�[ËXik\
XccX�=fe[Xq`fe\�Jfcfdfe�I% >l^^\e_\`d# Zi\XkX
e\c�(0*.�[Xccf�q`f�g\i�Xdd`e`jkiXi\�cX�gifgi`X
Zfcc\q`fe\% CX�[feXq`fe\�[\ccX�Zfcc\q`fe\�\�[\c
gXcXqqf�m`\e\�]fidXc`qqXkX�e\c�(0.-# X�Zfe[`q`fe\
Z_\�c\�fg\i\�i`dXe^Xef�X�M\e\q`X% ß�Zfj��Z_\
G\^^p�>l^^\e_\`d�[`m\ekX# X�jlX�`ejXglkX#
Xik\]`Z\�[\ccËÈ`ek\ieXq`feXc`qqXq`fe\É [\ccX
=fe[Xq`fe\# le�gifZ\jjf�gifj\^l`kf�e\ccËfkkfYi\
[\c�(00.�Zfe�cË`eXl^liXq`fe\�[`�le�k\iqf�dlj\f
>l^^\e_\`d�`e�gXike\ij_`g�Zfe�`�GX\j`�9XjZ_`#
X�9`cYXf# \�Zfe�cËXg\ikliX�[`�leX�j\[\�\jgfj`k`mX�
X�9\ic`ef�`e�ZfccXYfiXq`fe\�Zfe�cX�;\lkjZ_\�9Xeb%
;liXek\�`�ki\ekËXee`�kiXjZfij`�X�M\e\q`X# G\^^p�_X
Zfek`elXkf�`ejkXeZXY`cd\ek\�X�Zfcc\q`feXi\�fg\i\
[ËXik\�\�X[�Xggf^^`Xi\�Xik`jk`�`ek\ieXq`feXc`�
\�cfZXc`% ;Xc�(0/'# gfZ_`�d\j`�[fgf�cX�jZfdgXijX
[\ccX�Zfcc\q`fe`jkX�Xd\i`ZXeX# GXcXqqf�M\e`\i�[\`
C\fe`���[`m\elkf�le�dlj\f�Z_\�f^^`�XZZf^c`\�Z`iZX
+''%'''�m`j`kXkfi`�XccËXeef% ;Xc�(00.�fjg`kX�Zfd\
gi\jk`kf�X�cle^f�k\id`e\�cX�:fcc\q`fe\�>`Xee`
DXkk`fc`�[`�Xik\�`kXc`XeX�[\`�gi`d`�Xee`�[\c�Efm\Z\ekf%
E\`�^`Xi[`e`�[\c�gXcXqqf�j`�gl��^f[\i\�[\cc\�jZlckli\
fg\e�X`i [\c�>`Xi[`ef�[\cc\�jZlckli\�EXj_\i% C\
dfjki\�k\dgfiXe\\�Zfdgc\kXef�`e]`e\�`c
gif^iXddX�\jgfj`k`mf�[\c�dlj\f�e\c�i`jg\kkf�[\ccX
jlX�d`jj`fe\# fmm\if�cX�Zfej\imXq`fe\�\�
cX�[`]]lj`fe\�[\ccX�ZfefjZ\eqX�[\ccËXik\�df[\ieX%
HlXe[f�hl\jkX�i`m`jkX�jXi~�glYYc`ZXkX# `�cXmfi`�
[`�dXelk\eq`fe\�jkiXfi[`eXi`X�[\ccX�]XZZ`XkX�
[\c�gXcXqqf�jXiXeef�k\id`eXk`�\�GXcXqqf�M\e`\i�
[\`�C\fe`�jXi~�kfieXkf�Xc�jlf�jgc\e[fi\%
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E\c�^`l^ef�)''0�cË`eXl^liXq`fe\�[\c�:\ekif�[Ë8ik\
:fek\dgfiXe\X�[\ccX�=iXe�f`j�G`eXlck�=fle[Xk`fe�X
GlekX�[\ccX�;f^XeX�X�M\e\q`X�_X�ZfeZcljf�leX
m`Z\e[X�Z_\�efe�_X�\^lXc`�e\ccX�jkfi`X�i\Z\ek\�[\ccX
Z`kk~�\�efe�jfckXekf�[`�hl\jkX% LeX�j`d`c\�]\c`Z\
ZfeZclj`fe\���dXkliXkX�XkkiXm\ijf�hlXkkif�kXgg\#
jlg\iXk\�Zfe�jfigi\e[\ek\�iXg`[`k~% CX�gi`dX�_X
Zf`eZ`jf�Zfe�cËXjjleq`fe\�[\c�Zfekifccf�[`�GXcXqqf
>iXjj`�[X�gXik\�[`�=iXe�f`j�G`eXlck# ]Xmfi`kX�e\c
)'',�[XccËXq`fe\�jmfckX�[Xc�j`e[XZf�[`�M\e\q`X
[\ccË\gfZX# GXfcf�:fjkX# \�[Xc�;`i\kkfi\�[\`�Dlj\`
:`m`Z`�M\e\q`Xe`# >`Xe[fd\e`Zf�IfdXe\cc`%
CX�j\Zfe[X�_X�ZfdYXZ`Xkf�Zfe�cËXZZfi[f�iX^^`lekf
kiX�cË8dd`e`jkiXq`fe\�:fdleXc\�m\e\q`XeX�\�`c
;\dXe`f�[\ccf�JkXkf�i\jfj`�[`jgfe`Y`c\�X�ZfeZ\[\i\
g\i�le�elfmf�ljf�`�dX^Xqq`e`�[`�GlekX�[\ccX�;f^XeX
[X�k\dgf�XYYXe[feXk`%8 hl\jkf�XZZfi[f�_X�]Xkkf
j\^l`kf�e\c�)''.�cX�]`idX�[\ccX�Zfem\eq`fe\�[`
gXk\ieXi`Xkf�kiX�`c�j`e[XZf�DXjj`df�:XZZ`Xi`�\
=iXe�f`j�G`eXlck�g\i�cX�Zi\Xq`fe\# `e�hl\ccX�Z_\�\iX�cX
;f^XeX�[X�dXi i`Zfe]`^liXkX�e\c�J\`Z\ekf# [\c
:\ekif�[Ë8ik\% CX�hlXikX�kXggX�j`���ZfeZcljX�Zfe�`c
Zfdgc\kXd\ekf�[\`�cXmfi`�[`�i\jkXlif# gfikXk`�X
k\id`e\�`e�d\ef�[`�[l\�Xee`%
@c�gif^\kkf�g\i�`c�i\jkXlif�\�cX�i`]leq`feXc`qqXq`fe\�[`
GlekX�[\ccX�;f^XeX���jkXkf�X]]`[Xkf�[X�=iXe�f`j
G`eXlck�X�KX[Xf�8e[f# Z_\�g\i�cX�jlX�i\Xc`qqXq`fe\�j`
��XmmXcjf�[`�le�^ilggf�[`�ZfccXYfiXkfi`�`kXc`Xe`
[`m\elk`�g\i�cl`�]Xd`c`Xi`�[fgf�cX�Zfjkilq`fe\�[\c
:\ekif�[`�i`Z\iZ_\�=XYi`ZX�[\ccX�9\e\kkfe�e\`�gi\jj`
[`�Ki\m`jf��(00+Æ)''' %8ccËfi`^`e\�[\ccË`eZXi`Zf�m`
\iX�`c�iXggfikf�[`�]`[lZ`X�kiX�Zfdd`kk\ek\�\
XiZ_`k\kkf�dXkliXkf�j`e�[Xc�)''(# hlXe[f�8e[f
Xm\mX�\cXYfiXkf�`c�gif^\kkf�g\i�cX�kiXj]fidXq`fe\�[\`
m\ZZ_`�`dg`Xek`�`e[ljki`Xc`�\j`jk\ek`�X�GXi`^`�jlccËác\
J\^l`e�e\ccX�j\[\�[\ccX�=fle[Xk`fe�G`eXlck%
LeX�mfckX�XYYXe[feXkX�hl\jkX�`gfk\j`�\�gi\jX�cX
[\Z`j`fe\�[`�XZhl`j`i\�GXcXqqf�>iXjj`# G`eXlck�Xm\mX
X]]`[Xkf�Xccf�jk\jjf�8e[f�`c�Zfdg`kf�[`�i`jkilkkliXicf
\�[`�\cXYfiXi\�`c�gif^\kkf�g\i�cX�i`Zfjkilq`fe\
[\ccËXee\jjf�k\Xkif�[X�dfck`�Xee`�`e�[`jljf%
8gXik`i\�[Xc�)''.�8e[f�_X�Zfdgc\kXkf
iXg`[Xd\ek\�`c�gif^\kkf�g\i�`c�elfmf�dlj\f% J\�j`
fjj\imXef�^c`�jZ_`qq`�glYYc`ZXk`�`e�hl\jk\�gX^`e\�j`
efkX�Zfd\�j`e�[Xc�gi`df�dfd\ekf�c\�c`e\\
[\ccË`ek\im\ekf�]fjj\if�g\i�cl`�Z_`Xi\# jl^^\i`k\�[X
leX�jkiXk\^`X�gleklXc\% @c�ZXiXkk\i`jk`Zf�`dg`Xekf�[\`
dX^Xqq`e`�X]]`XeZXk`�\�c`e\Xid\ek\�[`jgfjk`�kiX�c\
i`m\�[\c�:XeXc�>iXe[\�\�[\c�:XeXc\�[\ccX�>`l[\ZZX#
[fm\mX�\jj\i\�dXek\elkf% Gi\m\[\e[f�cËXkklXq`fe\
[`�`dg\^eXk`m`�cXmfi`�[`�i`]fe[Xq`fe\�[\ccX�]XYYi`ZX
g\i�gficX�Xc�i`gXif�j`X�[XccËld`[`k~�j`X�[X^c`�\]]\kk`
[\cc\�Xck\�dXi\\�\�`c�i`gi`jk`ef�[\`�jfggXcZ_`# `c�]`e\
[\c�gif^\kkf�\iX�hl\ccf�[`�Xkki\qqXi\�lef�jgXq`f
\jgfj`k`mf�[`�Z`iZX�*%*''�d\ki`�hlX[iXk`%

@e�gfj`q`fe\�g`��f�d\ef�YXi`Z\eki`ZX�i`jg\kkf�
Xc�j\[`d\�ki`Xe^fcXi\�fZZlgXkf�[XccX�Zfjkilq`fe\#
8e[f�_X�`ej\i`kf�le�mfcld\�X�klkkX�Xck\qqX# le�g\ief
gfj`q`feXkf�XccË`ek\ief�[`�lef�[\`�dX^Xqq`e`
d\[`Xe`# Z_\�_X�i\Xc`qqXkf�`dg`\^Xe[f�`c�Z\d\ekf
XidXkf�c`jZ`Xkf�\�clZ`[f# fidX`�i`ZfefjZ`lkf�Zfd\
leX�Z`]iX�[\cc\�jl\�Zfjkilq`fe`%
:fek\dgfiXe\Xd\ek\�`c�i\jkXlif�[\cc\�dliXkli\�
��jkXkf�gfikXkf�X�Zfdg`d\ekf�\m`[\eq`Xe[f�
c\�kiXZZ\�\�^c`�\]]\kk`�gif[fkk`�[Xcc\�jkiXk`]`ZXq`fe`�
Z_\�e\c�k\dgf�j`�jfef�m\elk\�]fidXe[f�`e�j\^l`kf�
X`�[`m\ij`�i`XkkXd\ek`�jlY`k`�[XccX�]XYYi`ZX%KiX�^c`
jkiXk`�dliXi`# mXi`Xd\ek\�dXk\i`Z`# `�elfm`# gleklXc`
`ej\i`d\ek`�i`Z_`\jk`�j`X�[XccË`ej\i`d\ekf�[`
Zfdgc\jj`�`dg`Xek`�k\Zefcf^`Z`�j`X�[Xcc\�jZ\ck\
gif^\kklXc`# fiX�\j`Y`jZfef�j\eqX�Zfdgifd\jj`�
cX�cfif�cXZfe`ZX�\�dfefZifdX�Xck\i`k~% Hl\jk`
`ej\i`d\ek`�[`j\^eXef�le�g\iZfijf�Z_\�XkkiXm\ijX
cfe^`kl[`eXcd\ek\�cX�jlZZ\jj`fe\�[\^c`�Xek`Z_`
dX^Xqq`e`�[Xc�gf[`f�[\ccX�:_`\jX�[`�JXekX�DXi`X
[\ccX�JXclk\�j`ef�Xccf�jg\kkXZfcXi\�X]]XZZ`f�jlc
9XZ`ef�DXiZ`Xef# jfidfekXkf�[XccX�jZlckliX
ilfkXek\�[\ccX�=fikleX%E\c�k\jjlkf�[\^c`�`ek\im\ek`
[`�i\jkXlif# mfck`�X�\c`d`eXi\�c\�jlg\i]\kXq`fe`�
Z_\�e\^c`�Xee`�\iXef�m\elk`�X]]c`^^\e[f�`c�Zfdgc\jjf#
c\�gi\j\eq\�[`�elfm`�j\kk`# jZXc\# g\iZfij`�\�XdY`\ek`
[`�j\im`q`f�jfef�m`iklfjXd\ek\�[`jZi\k\�\�gi\cl[fef
Xc�^\jkf�`em\Z\�g\i\ekfi`f�Z_\�8e[f�_X�Zfdg`lkf
[`j\^eXe[f�cX�Zfik\�ZlY`ZX%Hl\jkf�jgXq`f���[\]`e`kf
[X�jlg\i]`Z`�df[\ccXk\�Zfe�gi\Z`j`fe\�Z_`ili^`ZX�
\�i\Xc`qqXk\�Zfe�kXc\�ZliX�[X�Xkki`Yl`i\�cfif�\
XccË`dgXjkf�Z\d\ek`q`f�leX�c\m`^Xk\qqX�Z_\�i`]c\kk\�
cX�clZ\�\�jl^^\i`jZ\�Xc�kXkkf�leX�j\ejXq`fe\�XeXcf^X
X�hl\ccX�Z_\�gfki\YY\�gif[lii\�leX�Zfik`eX�[`�j\kX%
CX�clZ\�g\e\kiX�hl`�\�e\^c`�XdY`\ek`�\jgfj`k`m`
]`ckiXkX�[Xcc\�Xg\ikli\�gi\\j`jk\ek`# j`jk\dXe[f�c\
hlXc`# hlXj`�g\i�i\e[\i\�\jgc`Z`kf�lef�[\`�i`]\i`d\ek`
Z_\�_X�gi`m`c\^`Xkf�e\ccË\cXYfiXi\�hl\jkf�gif^\kkf#
8e[f�_X�`dg`\^Xkf�ZXeZ\ccXk\�[`�gifk\q`fe\�Z_\
jfef�Z`kXq`fe`�gleklXc`�[`�hl\ccX�d`iXY`c\�i\Xc`qqXkX
[X�:Xicf�JZXigX�g\i�`c�e\^fq`f�Fc`m\kk`�e\cc\
GifZliXk`\�M\ZZ_`\�`e�G`XqqX�JXe�DXiZf��(0,- %
@e�hl\jkX�j\[\�efe�m`���jgXq`f�jl]]`Z`\ek\�g\i
[\jZi`m\i\�klkk\�c\�fg\i\�Z_\�jfef�jkXk\�i\Xc`qqXk\
g\i�kiXj]fidXi\�hl\ccf�Z_\�\iX�le�cXZ\ikf�`e�ifm`eX
`e�le�Zfdgc\jjf�Z_\�Zfej\ek`i~�[`�]il`i\
elfmXd\ek\�[`�lef�[\`�clf^_`�g`��Y\cc`�\�jl^^\jk`m`
[`�M\e\q`X# X]]XZZ`Xkf�jlccf�jg\ZZ_`f�XZhl\f�
Z_\�=iXeZ\jZf�G\kiXiZX�[\]`e��`c�½gfikf�glYYc`Zf
[\ccËldXef�^\e\i\¾% :fejfcX�g\i��g\ejXi\�Z_\�
klkk`�Zfcfif�Z_\�[ËfiX�`e�gf`�m`j`k\iXeef�cX�ÈelfmX
GlekX�[\ccX�;f^XeXÉXmiXeef�df[f�[`�i\e[\ij`
Zfekf�[`�hlXc\�Zfeki`Ylkf�le�YiXmf�XiZ_`k\kkf�
gl��[Xi\�XccX�Zfej\imXq`fe\�[`�hlXekf�`c�k\dgf�
_X�cXjZ`Xkf�`e�\i\[`k~�Xc�efjkif�k\dgf%

KX[Xf�8e[f�\�cË\i\[`k~�[\c�k\dgf
=iXeZ\jZf�;Xc�:f

gif^\kkf�
KX[Xf�8e[f�8iZ_`k\Zkj���8jjfZ`Xk\j

Zfdd`kk\ek\
GXcXqqf�>iXjj`1�=iXe�f`j�G`eXlck
�gi\j`[\ek\ # Dfe`hl\�M\Xlk\
�Xdd`e`jkiXkfi\�[\c\^Xkf 

^ilggf�[`�gif^\kkf
KX[Xf�8e[f��gif^\kk`jkX �Zfe�BXqlpX
FbXef�\�8ekf`e\�Dlcc\i�Dfi`pX�Zfe
cËXjj`jk\eqX�[`�<hl`c`Yi`�jic# <l^\e`f
KiXehl`cc`��Zffi[`eXd\ekf�^\e\iXc\ 2
M\i[`XeX�;liXe[�[\�cX�G\ee\
�i\]\i\ek\�[`�gif^\kkf 2�E`Zfc��
M`jkfj`��Xjj`jk\ek\�[`�gif^\kkf 

[`i\q`fe\�cXmfi`�
8% CX^i\ZXZfcfeeX��[`i\q`fe\�cXmfi`�
\�gif^\kkXq`fe\�`dg`Xek` �Zfe�
J% I`^Xkf# I% >XiXm\ccf# >% 9`XeZ_`e2
K\ZefYi\m\kk`# >% :fZZf��gif^\kkf�
\�[`i\q`fe\�cXmfi`�jkilkkliXc` 2�C% :fZZf
�gif^\kkf�\j\Zlk`mf�\�[`i\q`fe\�cXmfi`
fg\i\�\[`c` �Zfe�E% 9\ieXi[`#
8% J`d`fe`# 8%8ej\cd`#D% =i`^_`#
8% >l`[X#D%DXjZ_`f2�=\iiXiX$
GXccX[`ef�jic# G% GXccX[`ef�\�:% =\iiXiX
�gif^\kkf�[`�`ccld`eXq`fe\ �Zfe�
G% Jgfkk`

Xjj`jk\eqX�Xc�Zfdd`kk\ek\�
DXiZ�;\jgfik\j2�IX`dfe[f�=\iiXif2
M\e\q`X�@e^\^e\i`X# =% =i\qqX
�Zfejlc\ek\�k\Ze`Zf�\�ZfccXl[Xkfi\ 2
:% =lc`e��Zffi[`eXkfi\�g\i�cX
j`Zli\qqX �Zfe�J% J\d\eqXkf�\�
D% :_`e\ccXkf2�=% D\i`qq`��gif^\kkf
]leq`feXc\ �\�=% ;\�DXiZ_`2�>% Fijfe`�
\�D%>% Ifd\f��Zfejlc\eqX�c\^Xc\ 2�
8% DXqqlZZXkf��Zfejlc\eqX
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\k^ZmboZÀ%�lhlm^g^oZ�be�`kZg]^�\kbmb\h�^�lmhkb\h�]^eeÍZkm^
Ma�hiabe^�Mhk�%�e^�\nb�hibgbhgb�lneeÍZk`hf^gmh�^kZgh
\hg]bobl^�]Z�fhemb�Zemkb�l\kbmmhkb�bg_en^gmb'�¿B�fnl^b
lhgh�lhemZgmh�b�\bfbm^kb�]^eeÍZkm^%�\ZmZ\hf[^�bg�\nb�lhgh
]blihlmb%�bg�ikhfbl\nbm��l^ihe\kZe^%�b�k^lmb�]b�\b��\a^�ng
m^fih�^kZ�oboh3�ngZ�O^g^k^�ohenmmnhlZ�Z\\Zgmh�Z�ngZ
fblmb\Z�o^k`bg^%�ng�lZmbkh�ob\bgh�Z�ng�lZgmh%�Enm^kh�
]b�_khgm^�Ze�IZiZ%�ng�jnZ]kh�Z]Zmmh�Z�ng�[hn]hbk
Z__bZg\Zmh�Z�ngZ�iZeZ�]ÍZemZk^�TÁV�mnmmh�\b����Zii^lh�
ZeeZ�kbg_nlZ�Zee^�iZk^mb�]b�ng�[ZsZk�bg]b__^k^gsbZmh%�
]b�ngZ�li^\b^�]b�hlibsbh�ihlmnfh%�ngZ�\bmm��]b�fhkmb%
]ho^�`^g^kZsbhgb�\a^�ghg�\k^Zgh�ib��gneeZ�^ll^�lm^ll^
oZggh�Z]�ZffbkZk^�jn^lm^�beenlmkb�o^lmb`bZÀ'�
>iink^�mnmmb�jn^lmb�l^glb[beb�hll^koZmhkb�]^eeZ�l\^gZ
\hgm^fihkZg^Z�Zo^oZgh�mhkmh'�?n�lmn]bZg]h�g^b�fnl^b
!^�g^b�ehkh�^jnboZe^gmb"�\a^�`kZg]b�ibmmhkb�\hf^
<hglmZ[e^�h�=^`Zl�bfiZkZkhgh�Z�\k^Zk^�ghg�b�iZlmb\a^l
\a^�^kZgh�lmZmb�ikh_^mbssZmb%�fZ�\ZiheZohkb�]b�_k^l\h
gZmnkZeblfh'�>iink^�_n�ikhikbh�Zg\a^�g^e�fnl^h�
\a^�<�sZgg^�_n�k^Zef^gm^�bg�`kZ]h�]b�ZmmnZk^�eZ�lnZ
Zf[bsbhg^�]b�¿_Zk^�]^eeÍbfik^llbhgblfh�jnZe\hlZ�]b
lheb]h�^�]nk^ohe^�\hf^�eÍZkm^�]^b�fnl^bÀ'�>]�^kZ�lmZmh
<�sZgg^�Z�\hg_^llZk^3�¿Ohe^oh�]Zk�_nh\h�Ze�Ehnok^%
iZnok^�\hnbeehg��;blh`gZ�ZkkboZk^�Ze�Ehnok^�ZmmkZo^klh
eZ�gZmnkZ�^�ZeeZ�gZmnkZ�ZmmkZo^klh�be�Ehnok^À'
<hf^�ah�ln``^kbmh%�_n�eÍ^lblm^gsZ�lm^llZ�]^b�fnl^b�
\a^�ihkm��bg]bk^mmZf^gm^�ZeeZ�ikh]nsbhg^�]b�\ZiheZohkb
\hf^�eÍ:m^eb^k ]b�<hnk[^m%�\ZiheZohkb�\a^%�[blh`gZ
Zff^mm^keh%�mZeohemZ�lb�_^\^kh�lmkZ]Z�_bgh�Zb�fnl^b�
\hg�`kZg]^�e^gm^ssZ�!l^llZgmZ\bgjn^�Zggb�bg�jn^lmh
\ZlhÁ"%�fZ�\a^�ghg�aZggh�fZb mkhoZmh�hlibmZebm��
g^b�¿m^fieb�TÁV%�g^ee^�\ab^l^%�g^b�fngb\bib%�g^ee^�lZe^
]^b�mkb[ngZebÀ�^�\hl��obZ%�\a^�Mahk�%�^�fhemb�Zemkb�\hf^
enb%�\k^]^oZgh�^ll^k^�b�lheb�]^`gb�ikh`^gbmhkb�]^eeZ
`kZg]^�Zkm^'

@c�gXiX[fjjf�[\`�dlj\`�\�[\cc\�dfjki\�@
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Ma^h]hk�P'�:]hkgh
Ghg�lb�in��_Zk^�Z�f^gh�]^b�fnl^b
EÍ^lik^llbhg^�Ê]Z�fnl^hË�!fnl^Ze"�aZ�bg�m^]^l\h�
ng�lnhgh�l`kZ]^ohe^'�>llZ�bg]b\Z�h``^mmb�\hg�b�jnZeb
eÍhll^koZmhk^�ghg�aZ�ib��ng�kZiihkmh�oboh�^�]bk^mmh%�
^�\a^�`b��i^k�\hgmh�ehkh�oZggh�fhk^g]h'�MZeb�h``^mmb
o^g`hgh�\hgl^koZmb�ib��i^k�ng�kb`nZk]h�lmhkb\h�\a^
ghg�i^k�ng�[blh`gh�ZmmnZe^'�Fnl^h�^�fZnlhe^b�lhgh
e^`Zmb�lhemZgmh�]ZeeÍZllh\bZsbhg^�_hg^mb\Z'�B�fnl^b�
lhgh�\hf^�mhf[^�]b�_Zfb`ebZ�]^ee^�hi^k^�]ÍZkm^'�>llb
m^lmbfhgbZgh�eZ�g^nmkZebssZsbhg^�]^eeZ�\nemnkZ'�M^lhkb
Zkmblmb\b�ob�lhgh�Z\\nfneZmb3�be�ehkh�oZehk^�]b�f^k\Zmh
l\Z\\bZ�eZ�_^eb\bm��]^eeZ�\hgm^fieZsbhg^'�>iink^�ghg�
lb�in��_Zk^�Z�f^gh�]^b�fnl^b'�<ab�ghg�ihllb^]^�ngZ
kZ\\hemZ�ikhikbZ�È^�b�`kZg]b�\hee^sbhgblmb�ikboZmb
]bo^g`hgh�ngZ�kZkbm�È�in��bfiZkZk^�Z�\hghl\^k^
ibmmnkZ�^�l\nemnkZ�i^k�eh�ib��lhemZgmh�g^b�fnl^b'
JnZg]h�ik^oZe^�be�l^glh�]b�]blZ`bh�o^klh�b�fnl^b%�
^�lb�\^k\Z�]b�fhlmkZk^�i^k�^l^fibh�]^b�jnZ]kb�g^e�
ehkh�Zf[b^gm^�hkb`bgZkbh�hiink^�bg�ngh�\a^�Z�jn^eeh
kZllhfb`eb%�bg�\Zlm^eeb�[Zkh\\ab�h�kh\h\�%�lb�ikhoZ
ngÍZoo^klbhg^�ib��i^ghlZ�\a^�ghg�jnZg]h�^llb
\hfiZbhgh�Zonelb�^�gnhoZf^gm^�kbngbmb4�eZ�l^glb[bebm�
^lm^mbssZgm^�_Z�ib��]Zggh�ZeeÍZkm^�]^eeZ�\hg_nlbhg^'

@bhk`bh�FZg`Zg^eeb
EZ`^k�]b�ljnblbm^ss^�
Bh�]b__b]h�]^b�fnl^b%�bg�ikbfh�enh`h�]^b�fnl^b
blmbmnsbhgZeb%�\a^�m^g]hgh�Z�kZ\\h`eb^k^�^�\ZmZeh`Zk^
ÊmnmmhË'�EZ�[b[ebhm^\Z���i^]Zgm^�fZ�hg^lmZ'�Ghg
ik^m^g]^�]b�^ll^k^�ngb\Z'�Be�fnl^h�^lb`^�]b�^ll^k^
lhebmZkbh%�^l^fieZk^%�bkkbi^mb[be^'�á�_Zmmh�]b�h``^mmb
ngb\b'�H`gb�^l^fibh���ngZ�ik^]Z%�\hfikZmZ%�\ZmmnkZmZ%
]^ihkmZmZ%�l\hoZmZ%�l\ZoZmZ%�kn[ZmZ%�\hkkhmmZ%
l\Zf[bZmZ%�mkZ_n`ZmZ'�Ng�fnl^h�ik^lniihg^�ngZ
iZllbhg^�ghg�b`gZkZ�]b�]^ebmmb%�ngZ�\niZ
\hg\^gmkZsbhg^%�eZ�fbmheh`b\Z�_ZgmZlbZ�]b�ihm^k
kbmZ`ebZk^�ngh�liZsbh�ibZmmh�^�\hg\enlh%�mhe^fZb\h%�
g^e�fhg]h�l_^kb\h�\hi^kgb\Zgh'�Ng�fnl^h�gZl\hg]^
ngZ�fZ\\abgZsbhg^%�ngZ�ik^ihm^gsZ%�ngZ�_kh]^'
KZ\\h`eb^�jn^ee^�\hl^�Zf[b`n^�^�ng�ih\h�lbgblmk^�\a^
lhgh�b�\ZiheZohkb4�\hee^sbhgZ�hi^k^�]ÍZkm^%�bg�ghf^
]^eeZ�[^ee^ssZ4�bg_bg^%�ik^m^g]^�]b�^ll^k^�blmknmmboh'�
Bg�h`gb�\Zlh%�b�fnl^b�Z`bl\hgh�bg�fh]h�kb]nmmboh4
eÍhi^kZ�\abnlZ�g^eeZ�m^\Z�]^e�fnl^h���\ZmmnkZmZ�bg�ng
eZ`^k�]b�ljnblbm^ss^%�ob^g^�]b\abZkZmZ�^m^kgZ�i^k\a�
kbgng\b�ZeeZ�ikhikbZ�jnZebm��fZ`b\Z%�ZeeZ�bgmkbgl^\Z
obhe^gsZ%�i^k\a��Z\\^mmb�]b�^ll^k^�Ê[^eeZË'

:e]h�Khllb
Fnl^h�^�\bmm��]^b�fhkmb
Bg�ng�\^kmh�l^glh�be�Fnl^h���be�\hgmkZkbh�]^e�m^Zmkh'�
Bg�^llh�ghg�in��\ZibmZk^�ib��gneeZ�f^gmk^�g^e�m^Zmkh
mnmmh�lb�]^_hkfZ�^�eh�lm^llh�m^lmh�jnZlb�ghg���kbi^mb[be^
(�i^k�jn^lmh�ah�l\kbmmh�ngZ�ohemZ�\a^�Zfh�b�m^Zmkb�onhmb�(
^�eh�Zo^oh�e^mmh�g^e�m^lmh�]b�ng�`kZg]^�Zmmhk^�Ehnbl
Chno^m�]ho^�iZkeZ�]^e�m^Zmkh�onhmh�jnZlb�\hf^�^llh
_hll^�be�ihm^gsbZe^�fZllbfh�]^eeÍZsbhg^'�:e�\hgmkZkbh
ghg�^lblm^�be�Fnl^h�onhmh�(�f^gmk^�ihllbZfh
ZffbkZk^�ngZ�\ZlZ�onhmZ�i^k\a��eZ�\ZlZ�bg�jnZe\a^
fh]h���ib��ob\bgZ�Ze�m^Zmkh�\hf^�enh`h�]^eeZ�ob\^g]Z�
h�\hff^]bZ�jnhmb]bZgZ'�:�\ab�fb�\ab^]^oZ�]^e
kZiihkmh�fnl^h&f^fhkbZ�bfikhooblZf^gm^�ah
i^glZmh�Z]�:]kbZgh�^�Z�ObeeZ�:]kbZgZ'�>�:'�oZg
@kZo^glm^bg�fb�]b\^oZ�\a^�b�ikbfb�fnl^b�lhgh�lmZm^�
e^�mhf[^�ikhikbh�i^k\a��^kZgh�f^fhkbZ'�<hl��i^glh
\a^�eZ�fbZ�ikbfZ�hi^kZ�bfihkmZgm^���lmZmZ�ng�\bfbm^kh'
>�jn^e�\bfbm^kh�\a^�o^]^oh�\hf^�\bmm��]^b�fhkmb�fb
l^f[kZ�hkZ�ng�fnl^h�]^b�obob'�<^kmh�b�l^ihe\kb'�<hf^
fnl^h�]^eeZ�obmZ�^�ZeehkZ�\Zibl\h�[^g^�e^�ÊbeeZ\kbfZm^
l^ihemnk^Ë�]^e�?hl\heh'�:g\hkZ�be�m^fih�]^e�Fnl^h�(�
h�be�_^kfZklb�]^e�m^fih'�
>�mnmmh�\b��\a^�lb�kZ\\h`eb^�(�fZ�jn^lm^�kZ\\hem^�
]b�\hl^�ghg�ZiiZkm^g`hgh�Ze�Fnl^h�(�\hf^�l^
[ZlmZll^kh�`eb�Zggb�Z�gh[bebmZk^�`eb�nhfbgb�^�e^�\hl^'

IX`e\i�DXi`X�I`cb\# ;Xj�]cfi\eq\i
KX^\YlZ_ �(/0/ # >\jXdd\ck\�N\ib\#
@ej\c�M\icX^# C\`gq`^�(0)/# kiX[% `k%# @c�[`Xi`f
]`fi\ek`ef# I`qqfc`# D`cXef�(0/(# g% (-+

<[^Xi�N`e[# 8ik�Xe[�8eXiZ_p#
=XY\i�=XY\i# Cfe[fe�(0-*# kiX[% `k%# 8ik\�\
XeXiZ_`X#�8[\cg_`# D`cXef�(0-/# gg% ),$)-

=iXeZ`j�?Xjb\cc# K_\�8ik`jk�Xe[�k_\
Dlj\ld# ½E\n�Pfib�I\m`\n�f]�9ffbj¾#
OOO@M �(0/. # (0# kiX[% `k% `e�@[%# C\
d\kXdfi]fj`�[\c�^ljkf# 9fccXk`�9fi`e^_`\i`#
Kfi`ef�(0/0# gg% )))$))*

K_\f[fi�N%8[fief# Gi`jd\e%�Blcklibi`k`b
le[�>\j\ccjZ_X]k# Jl_ibXdg# =iXeb]lik�X%D%
(0,,2�kiX[% `k%# Gi`jd`%�JX^^`�jlccX�Zi`k`ZX
[\ccX�ZlckliX# <`eXl[`# Kfi`ef�(0.)# g% (.,

>`fi^`f�DXe^Xe\cc`# CX�]XmfcX�g`kX^fi`ZX#
8[\cg_`# D`cXef�)'',# gg% ,.$,/

8c[f�Ifjj`# 8gglek`�jlc�Dlj\f#�`e�@[%#
@�hlX[\ie`�Xqqlii`# X�ZliX�[`�=% ;Xc�:f#
<c\ZkX$K_\�>\kkp�I\j\XiZ_�@ejk`klk\#
D`cXef$Cfj�8e^\c\j�(000# hlX[\ief�+-
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*/

E\c�JXcfe\ Z_\�]l�`c�jlf�jkl[`f�g\i�cle^f�k\dgf#
<d`c`f�M\[fmX��(0(0Æ)''- # kiX�`�dX^^`fi`�g`kkfi`
Xkk`m`�X�M\e\q`X�e\c�Efm\Z\ekf# cXmfiXmX�XccX
dXe`\iX�Z_\�cX�]fkf^iX]`X�glYYc`ZXkX�hl`�XZZXekf
[fZld\ekX# Xjj\Zfe[Xe[f�`c�Èm\ekf�YXifZZf�[\ccX
jlX�`jg`iXq`fe\É# Xmi\YY\�[\kkf# [`�Zl`�ZfefjZ\mX�`
]\ik`c`�`dglcj`% JXcfe` \iX�`c�efd\�Z_\�`�m\e\q`Xe`
[XmXef�X`�dX^Xqq`e`�Z_\�j`e�[Xc�Ki\Z\ekf�\iXef
jkXk`�\[`]`ZXk`�e\ccX�GlekX�[\c�jXc jlc�ZXeXc\�[\ccX
>`l[\ZZX�\�Z_\�AXZfgf�;\Ë9XiYXi`�iX]]`^li��Zfe
gi\Z`j`fe\�e\c�(,''�e\ccX�jlX�Z\c\Yi\�m\[lkX�[`
M\e\q`X% G\i�`�JXcfe`�M\[fmX�elki`mX�le�X]]\kkf
gXik`ZfcXi\# ^`ljk`]`ZXkf�jfckXekf�`e�gXik\
[XccËfjg`kXc`k~�X�cl`�f]]\ikX�[X�hl\jk`�jgXq`
Xek`ZXd\ek\�lk`c`qqXk`�Zfd\�[\gfj`k`�\[�\[`]`ZXk`�[`
Zfej\^l\eqX�]XZ\e[f�i`Zfijf�X�dliXkli\#
ZfekiX]]fik`�Xck\ieXk`�\�ZXgi`Xk\�j\dgc`Z`�\�gfk\ek`%
;`�hl\jkf�XkkXZZXd\ekf���leX�\cfhl\ek\
k\jk`dfe`XeqX�le�Xik`Zfcf�Z_\�M\[fmX�jZi`jj\�e\c
(0.+�hlXe[f�m\ee\�gifjg\kkXkX�cX�gfjj`Y`c`k~�[`
kiXj]fidXi\�`�JXcfe`�`e�leX�g`jZ`eX�dXek\e\e[fe\
`ekXkk\�c\�gXik`�d\ef�j`^e`]`ZXk`m\# fmm\if�`�]ifek`%
I`c\^^\e[f�hlXekf�XccfiX�jZi`jj\# j`�kifmX�leX
jg`\^Xq`fe\�j`X�[\cc\�iX^`fe`�Z_\�cf�`e[ljj\if�X
`[\ek`]`ZXi\�`c�jlf�cXmfif�Zfe�cf�jgXq`f�Z_\�`c�jlf
jk\jjf�cXmfif�Xm\mX�df[\ccXkf�XccË`ek\ief�[\c
JXcfe\ [X�cl`�fZZlgXkf# j`X�[\ccX�[\Z`j`fe\�XjjlekX
[Xc�:fdle\�[`�M\e\q`X�\�[XccX�=fe[Xq`fe\�<d`c`f�\
8eeXY`XeZX�M\[fmX�[`�kiXj]fidXicf# [fgf�cX�dfik\
[\c�dX\jkif# `e�le�dlj\f% ½@�JXcfe`¾# jfjk\e\mX
M\[fmX�Zfe�cX�jlX�\k\if[fjjX�jZi`kkliX# ½È]iXq`fe\
jkfi`ZXÉÆ# e\cc\�cfif�jkilkkli\�g\id\Xk`�[\c�jlY`kf
ZfekXkkf$eXkliX�[\`�gi`d`�m\e\q`Xe`�Æ#c\�ÈjXc`e\É c~#
jlc�È[fijf�[lifÉÆ�gi`d\�]fek`�gif[lkk`m\# \�jlY`kf#
gi`d`�[\gfj`k`# dX^Xqq`e`�X�iXZZf^c`\i\�`c�jXc\#
gi\jkf�XeZ_\�[X�g`��cfekXe\�]fek`# Xc�Z\ekif�[\`
kiX]]`Z`�\�jZXdY`�Æ�M\e\q`X% @e�[`eXd`ZX�Zfek`elX�Æ
efe�`e�j\ejf�jlg\i]`Z`Xc$`ccljkiXk`mf$ifdXek`Z`jk`Zf#
`e�\c\d\ekf�ÈXZhlX$Z_\$j`$dlfm\$j\dgi\É2�efe
g\i�cX�dlk\mfc\qqX#dfY`c`k~�clZ\��f�efe�jfckXekf 2
cX�jlX�fi`^`eXc`k~# `em\Z\# gifgi`f�[X�hl\jkf�jlf
]Xij` `e�Zfek`elX�`em\ek`mX�[`�[`]\jX�\�XkkXZZf# Æ�\
[fd`e`f�Æ# [\ccX�eXkliX# `e�iXggfikf�dXi\$cX^leX2
[Xc�jlf�elZc\f$Z`kk~# `dglcjf�[Ë\jgXej`fe\�kiX]]`Z`#

Zfdd\iZ`�g\c�dfe[f# X`�c`d`k`�[\c�ZfefjZ`lkf
XccfiX¾% :fd\�j`�m\[\�hl\jk\�i`^_\�gXicXef�efe
jfckXekf�[\`�JXcfe` dX�XeZ_\�[\ccËfg\iX�cXjZ`XkX�[X
Zfcl`�Z_\�c\�jZi`jj\%
Hl\jkËfg\iX�cX�j`�gfki~�ZfefjZ\i\�gifgi`f�c��[fm\
m\ee\�ZfeZ\g`kX�hlXe[f�`c�JXcfe\ [`�Zl`�cX
=fe[Xq`fe\�M\[fmX�fiX�[`jgfe\�i`jlck\i~
Xkki\qqXkf�j\Zfe[f�hlXekf�I\eqf�G`Xef�_X
jkl[`Xkf% J`�kiXkk\i~�[`�lef�jgXq`f�jl^^\jk`mf#
XZZ\jj`Y`c\�[Xcc\�QXkk\i\# cle^f�leX�j\jjXek`eX�[`
d\ki`# Xckf�g`��[`�fkkf�d\ki`# gifk\kkf�[X�leX
Zfg\ikliX�jfjk\elkX�[X�]fik`�ZXgi`Xk\�`e�c\^ef�efe
fikf^feXc`�i`jg\kkf�Xcc\�dliXkli\% G\i�`c�jlf�`ek\ief
G`Xef�_X�gi\m`jkf�`ek\im\ek`�]il^Xc`�\�cX�Zfjkilq`fe\
[`�leX�ÈdXZZ_`eXÉg`lkkfjkf�\jj\eq`Xc\�Z_\�Z\ikf
M\[fmX�Xmi\YY\�Xggi\qqXkf# \jj\e[f�cl`�le�]\ik`c\
`em\ekfi\�[`�ÈdXZZ_`e\�`elk`c`É# [`�`e^\^efj`#
gi`d`k`m`�ÈdXiZ_`e^\^e`É# [`�[`m\ik`k`�ZfccX^\j%
Hl\jkX�ÈdXZZ_`eXÉg\id\kk\i~�[`�gi\j\ekXi\�`e
dXe`\iX�efe�fikf[fjjX�Xc�glYYc`Zf�leX�ki\ek`eX�[`
k\c\�[`�M\[fmX�Zfek\dgfiXe\Xd\ek\# Zfej\imXk\
`e�le�[\gfj`kf�i`ZXmXkf�e\ccX�g\efdYiX% Le�YiXZZ`f
d\ZZXe`Zf�c\�jfcc\m\i~�[Xc�[\gfj`kf�[fm\�j`
kifm\iXeef�È`dgXZ_\kkXk\É2�\jj\e[f�X^^XeZ`Xkf�X
leX�ifkX`X# X�jlX�mfckX�i\kkX�[Xcc\�ZXgi`Xk\# `c
YiXZZ`f�jef[XY`c\�c\�dlfm\i~�XccË`ek\ief�[\c
JXcfe\# jfjg\j\�e\ccf�jgXq`f% Gi\c\mXk`�[Xc�[\gfj`kf
`�hlX[i`�iX^^`le^\iXeef�gfj`q`fe`�gi\jkXY`c`k\�\�j`
dfjki\iXeef# [`\Z`�g\i�mfckX# ^f[\e[f�[\ccX
d`^c`fi\�`ccld`eXq`fe\% KiXjZfijf�le�Z\ikf�k\dgf#
i`kfie\iXeef�Xc�[\gfj`kf��`c�Zl`�Zfek\elkf�m\ii~
i`eefmXkf�j\Zfe[f�Z`Zc`�gi\jkXY`c`k` �\�Xcki\�[`\Z`
fg\i\�e\�gi\e[\iXeef�`c�gfjkf# Zfdg`\e[f�le
g\iZfijf�\cc`kk`Zf% 8^^XeZ`Xk\�Xcc\�ZXgi`Xk\# c\�k\c\
]clkkl\iXeef�jfjg\j\�e\ccf�jgXq`f# Xc�[`�jfgiX�[\cc\
jZlckli\�[`jgfjk\�`em\Z\�jl�g`\[`jkXcc`�]`jj`% CX�clZ\
`ek\ejX�[\cc\�QXkk\i\�jXi~�ZfekifccXkX�gf`Z_�
XccË`e^i\jjf�]Xi~�j\^l`kf�le�XdY`\ek\�[`
[\ZXekXq`fe\�i`ZXmXkf�XccË`ek\ief�[\c�JXcfe\%
Hl`# e\ccX�g\efdYiX# cf�jmfc^\ij`�[`�le�`e`ek\iifkkf
YXcc\k�d�ZXe`hl\ Xe`d\i~�le�clf^f�Xc�hlXc\
cËXek`Zf�gifgi`\kXi`f�Xm\mX�]`e`kf�g\i�[Xi\�le
Xjg\kkf�g`iXe\j`Xef# g\iZ_��Zfd\�M\[fmX�Xm\mX
Zfe]\jjXkf�e\c�(0/)1�½G`iXe\j`�$�c\�d`\�iX[`Z`¾%

D\jjX�`e�jZ\eX�
[`�le�YXcc\k�d�ZXe`hl\�
A\Xe$DXi`\�DXik`e

I<EQF
G@8EF

=FE;8Q@FE<�
M<;FM8

M<E<Q@8

gif^\kkf�XiZ_`k\kkfe`Zf
IG9NI\eqf�G`Xef�
9l`c[`e^�Nfibj_fg# GXi`^`
8K<C@<I�KI8C;@�8c\jjXe[if�
KiXc[`# D`cXef

ZfccXYfiXkfi`�gif^\kkf
XiZ_`k\kkfe`Zf
8e[i\X�8d`^_\kk`# >`lj\gg\
>l^c`\cd`ef# GXfcf�;`�MXiX

Zffi[`eXd\ekf�
^\e\iXc\�\�`e^\^e\i`X
=Xm\if���D`cXe�@e^\^e\i`X

Zfejlc\ek\�Xik`jk`Zf
>\idXef�:\cXek# D`cXef

^iX]`ZX
Jkl[`f�:Xdl]]f# M\e\q`X

Zfdle`ZXq`fe\
Jkl[`f�J`jk\dX# M\e\q`X

`dg`Xekf�dfm`d\ekXq`fe\�fg\i\
D\kXcj`jk\d# Ifm\i\kf

`ccld`eXq`fe\
`>lqq`e`

`dgi\jX
@::<D�jic# M\e\q`X

Zfdd`kk\ek\
=fe[Xq`fe\�<d`c`f�\�8eeX9`XeZX
M\[fmX# M\e\q`X
8c]i\[f�9`XeZ_`e`# Gi\j`[\ek\
=XYi`q`f�>XqqXii`# ;`i\kkfi\

cfZXc`qqXq`fe\
M\e\q`X

[Xk`�[`d\ej`feXc`
+/,�dh�jlg\i]`Z`\�Zfdgc\jj`mX

Zifefcf^`X
fkkfYi\�)''/Æ^`l^ef�)''01�
gif^\kkf�\�i\Xc`qqXq`fe\

)

(
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(
m\[lkX�X\i\X�[\`�DX^Xqq`e`�
[\c�JXc\�XccX�GlekX�[\ccX�;f^XeX
X\i`Xc�m`\n�f]�k_\�X\i`Xc�m`\n�f]�k_\
DX^Xqq`e`�[\c�JXc\�Xk�GlekX�[\ccX�;f^XeX
)
`c�DX^Xqq`ef�[\jk`eXkf�
XccX�=fe[Xq`fe\�M\[fmX
k_\�nXi\_flj\�kf�Y\�lj\[�
]fi�k_\�=fe[Xq`fe\�M\[fmX
*
<d`c`f�M\[fmX�Xc�cXmfif�Xc�Z`Zcf�
G\i�cX�JgX^eX# M\e\q`X# (0-)
<d`c`f�M\[fmX�nfib`e^�fe�k_\�
ZpZc\�=fi�JgX`e# M\e`Z\# (0-)

+
g`XekX�Zfe�cXpflk�\jgfj`k`mf
gcXe�n`k_�\o_`Y`k`fe�cXpflk
,
j\q`fe\�cfe^`kl[`eXc\�
jlccf�jgXq`f�\jgfj`k`mf
cfe^`kl[`eXc�j\Zk`fe�k_ifl^_�
k_\�\o_`Y`k`fe�jgXZ\
- .
jZ_`qq`�[`�jkl[`f�[`�I\eqf�G`Xef
nfib`e^�jb\kZ_\j�Yp�I\eqf�G`Xef

+

,

- .
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/
m\[lkX�cfe^`kl[`eXc\�[\ccf�jgXq`f�
\jgfj`k`mf�Zfe�`e�gi`df�g`Xef�cËXiZ_`m`f
[\cc\�fg\i\1�df[\ccf�[`�jkl[`f
cfe^`kl[`eXc�m`\n�f]�k_\�\o_`Y`k`fe�jgXZ\
n`k_�k_\�XiZ_`m\j�f]�k_\�nfibj�`e�k_\
]fi\^ifle[1�nfib`e^�df[\c
0
df[\ccf�[`�jkl[`f�[\c�Y`eXi`f�
[`�jZfii`d\ekf�\�[\ccX�eXm\kkX�
Zfe�leËfg\iX�Xgg\jX
nfib`e^�df[\c�f]�k_\�kiXZb�Xe[�
k_\�j_lkkc\�n`k_�X�jljg\e[\[�nfib
(' ((
[\kkX^c`�[\c�Y`eXi`f�[`�jZfii`d\ekf
Xgg\jf�XccX�ZXgi`XkX
[\kX`cj�f]�k_\�kiXZb�_le^�]ifd�k_\�kiljj
()
`c�Y`eXi`f�[`�jZfii`d\ekf�\�cX�eXm\kkX
[fkXkX�[`�YiXZZ`�dfY`c`�g\i�`c�kiXjgfikf
[\cc\�fg\i\
k_\�kiXZb�Xe[�k_\�j_lkkc\�n`k_�dfY`c\�
Xidj�]fi�kiXejgfik�f]�k_\�nfibj
(*
cËXiZ_`m`f�`e�Zl`�Èjfee\ZZ_`XefÉ c\�fg\i\
k_\�XiZ_`m\j�n_\i\�k_\�nfibj�Èjc\\gÉ

/

0 (' ((

() (*
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@c�m\e\q`Xef�gXcXqqf�[\`�>i`dXe`# gfjkf�`e�Zfe]`e`f
[`�JXekX�DXi`X�=fidfjX�R+T# [\m\�cX�jlX
Zfe]fidXq`fe\�\�`c�jlf�XkklXc\�Xjg\kkf�Xcc\
kiXj]fidXq`fe`�Z`ehl\Z\ek\jZ_\�[`�le�elZc\f
\[`c`q`f�[`�\k~�d\[`\mXc\# Zfe[fkk\�Zfe�^ljkf�j`Zlif
[X�M\kkfi\�\�>`fmXee`# Zfdd`kk\ek`�XdY`q`fj`#
[fkXk`�[`�`dd\ej\�]fikle\�\�Zi\jZ`lk`�`e�le
Zfek\jkf�]Xd`^c`Xi\�jfZ`Xcd\ek\�iX^^lXi[\mfc\�
\�`ek\cc\kklXcd\ek\�jk`dfcXek\% C\^Xk`�XccËXdY`\ek\
[\^c`�Xck`�gi\cXk`�ifdXe`# `�[l\�]iXk\cc`�Xm\mXef
g\i]\q`feXkf�cX�cfif�]fidXq`fe\�]i\hl\ekXe[f
kiXkkXk`jk`# XiZ_`k\kk`# jkl[`fj`�\�Xik`jk`% M\kkfi\#
gifZliXkfi\�[`�JXe�DXiZf# gi`eZ`gXc\�gifkX^fe`jkX
[\ccX�gfc`k`ZX�[`�i`]fid\�liYXe\�mfclkX�[Xc�[f^\
8e[i\X�>i`kk`# Xm\mX�Z_`XdXkf�AXZfgf�JXejfm`ef�
X�i`[`j\^eXi\�`e�Z_`Xm\�ZcXjj`Z`jkX�cX�gcXk\X
dXiZ`XeX�\�cf�Xm\mX�`eZXi`ZXkf�[`�gif^\kkXi\�`c�jlf
gXcXqqf# efe�Zfdg`lkf# X�JXe�JXdl\c\% >`fmXee`#
`em\Z\# [\[`kf�XccX�ZXii`\iX�\ZZc\j`Xjk`ZX# gi`dX
XYXk\�[`�J\jkf�\�m\jZfmf�[`�:\e\[X# gf`�gXki`XiZX
[Ë8hl`c\`X# Xm\mX�dXkliXkf�leX�e\kkX�gi\[`c\q`fe\
g\i�cËXik\�dXe`\i`jkX�\# jlc�df[\ccf�[\ccf�q`f#
`c�ZXi[`eXc\�;fd\e`Zf# leX�m\iX�gXjj`fe\�g\i�
`c�Zfcc\q`fe`jdf�Xek`hlXi`f%
<i\[`kXkX�e\c�(,*)�cËXek`ZX�ZXjX�[X�jkXq`f#�le
\[`]`Z`f�[XccX�k`g`ZX�Zfe]fidXq`fe\�gcXe`d\ki`ZX�
X�ÈCÉ X]]XZZ`Xkf�jl`�ZXeXc`�[`�JXekX�DXi`X�=fidfjX�
\�[`�JXe�J\m\if�\�[fkXkf�[`�leX�Zfik\�Zfe�fikf�R/T#
`�]iXk\cc`�Xmm`Xifef�le�gi`df�Zfej`jk\ek\�^ilggf�
[`�cXmfi`# k\j`�[X�le�cXkf�X[�X^^`fieXi\�cX�m\jk\
XiZ_`k\kkfe`ZX�[\ccX�]XYYi`ZX# [XccËXckif�X�i\e[\i\
]leq`feXcd\ek\�Xlkfefd`�`c�gi`df�\�`c�j\Zfe[f
g`Xef�efY`c\# fZZlgXk`�i`jg\kk`mXd\ek\�[X�>`fmXee`
\�[X�M\kkfi\% LeX�gi`dX�kfieXkX�[`�fg\i\# ZfeZclj\
\ekif�`c�(,+'# m`[\# hlXc`�\g`jf[`�jXc`\ek`# cX
[\ZfiXq`fe\�[`�XcZle`�XdY`\ek`�[\c�gi`df�g`Xef�
g\i�dXef�[`�Z\c\Yi`k~�hlXc`�>`fmXee`�[X�L[`e\�
\�=iXeZ\jZf�JXcm`Xk`# Z_`XdXk`�g\i�cËfZZXj`fe\�
X�M\e\q`X�\�cXkfi`�[`�d\jjX^^`�[`�XjjfclkX�efm`k~
Xik`jk`ZX�R(# )0T# \�cË`ekif[lq`fe\�[`�jfclq`fe`
XiZ_`k\kkfe`Z_\�[\i`mXk\�[Xc�dfe[f�Xek`Zf%
CX�]fidXq`fe\�[`�le�gfik`ZXkf# cX�Ècf^^`X�[`g`ekXÉ#
`e�gXik`ZfcXi\�R-T# [XkXY`c\�X^c`�`e`q`�[\^c`�Xee`
Ki\ekX�[\c�:`ehl\Z\ekf# m\ee\�`ekiXgi\jX�Zfe

cË`ek\ekf# g\i�cX�gi`dX�mfckX�jg\i`d\ekXkf�X
M\e\q`X# [`�i`Zi\Xi\�`c�g\i`jk`c`f�[\cc\�XY`kXq`fe`
ifdXe\# [`�i`gifgfii\# ^iXq`\�X�le�Zfik`c\�hlX[iXkf
Zfe�Zfcfee\�XiZ_`kiXmXk\�R.T�ÆZ_\�g\iXckif�kifm\i~
Zfdg`d\ekf�jfcf�e\c�j\kk`df�[\Z\ee`f�[\c�j\ZfcfÆ
le�df[\ccf�fi^Xe`qqXk`mf�`jg`iXkf�XccX�ÈZXjX�[\^c`
Xek`Z_`É# XccfiX�ZfefjZ`lkX�jfcf�kiXd`k\�]fek`�jZi`kk\%
DX�c\�dlkXq`fe`�[`�dX^^`fi�i`c`\mf�[\ccË\[`]`Z`f
]lifef�Zfdg`lk\�[fgf�cX�dfik\�[`�M\kkfi\#
Xmm\elkX�e\c�(,,/% ;X�hl\ccX�[XkX�`c�gXki`XiZX#
[`m\elkf�le`Zf�gifgi`\kXi`f# Xmm`��cX�Zfjkilq`fe\�
[`�[l\�elfm\�Xc`�R0T# Z_\�jfjkXeq`Xcd\ek\
iX[[fgg`Xifef�c\�[`d\ej`fe`�[\ccË\[`]`Z`f#
kiXj]fidXe[fcf�`e�le�YcfZZf�Zfe�Xdg`X�Zfik\
Z\ekiXc\�gfik`ZXkX�jl`�hlXkkif�cXk`�R,T% :fe�cX�elfmX
\[`]`ZXq`fe\�`c�gi`df�g`Xef�efY`c\# fcki\�X[
XZZf^c`\i\�leX�ÈjZXcX�`e�YlfmfcfÉ \�leX�È^`\j`fcXÉ#
m\ee\�fi^Xe`qqXkf�`e�^iXe[`�XdY`\ek`�R)-# ).T#
[\jk`eXk`# Zfd\�cX�Ki`YleX�R)/T# XccË\jgfj`q`fe\�
[\ccX�iXZZfckX�XiZ_\fcf^`ZX# gf`�[Xc�gXki`XiZX�[feXkX
XccX�I\glYYc`ZX�m\e\kX�\�XZZfckX�e\ccË8ek`jXcX�[\ccX
C`Yi\i`X�jXejfm`e`XeX# X�Zfjk`kl`i\�[Xc�(,0*�cf
JkXklXi`f�GlYYc`Zf�[\ccX�J\i\e`jj`dX% CË`ek\im\ekf
[`�>`fmXee`# ZfeZcljfj`�Xccf�jZX[\i\�[\c�j\kk`df
[\Z\ee`f�[\c�:`ehl\Z\ekf# `dgi\jj\�le�mfckf
Zfdgc\kXd\ek\�elfmf�Xc�gXcXqqf�\�]l�^\jk`kf�Zfd\
cËfZZXj`fe\�g\i�X]]\idXi\�`c�g\ijfeXc\�jlZZ\jjf�
\�`c�ilfcf�[`�d\Z\eXk\# Xc�Zfii\ek\�[\ccX�dXe`\iX
kfjZf$ifdXeX% @�i`]\i`d\ek`�ZlckliXc`�[\c�gXki`XiZX�
`e�dXk\i`X�[`�XiZ_`k\kkliX�\�[`�Xik\# \]]\kk`mXd\ek\
cfekXe`�[X�hl\cc`�[\ccËXdY`\ek\�m\e\q`Xef# \�cX
gXjj`fe\�g\i�cËXiZ_\fcf^`X�cf�^l`[Xifef�e\cc\
kiXj]fidXq`fe`�[\ccX�jlX�ZXjX# ZfeZ\g`kX�g\i
cËXcc\jk`d\ekf�[`�jZlckli\# ^\dd\�\�d\[X^c`\
Xek`Z_\# [`g`ek`�\�c`Yi`# i\jX�gi\q`fjX�[X�elfm`�Z`Zc`
[\ZfiXk`m`# XeZfiX�leX�mfckX�X]]`[Xk`�X�\jgfe\ek`
[ËXmXe^lXi[`X�[\ccËXik\�i`]fidXkX%
G\i�hlXj`�[l\�j\Zfc`�cËle`ZX�`e[`ZXq`fe\�jlccËXlkfi\
[\c�gXcXqqf# Xkki`Yl`kf�Xccf�jk\jjf�>`fmXee`�>i`dXe`#
i`dXii~�hl\ccX�Zfek\elkX�e\cc\�<c\^`Xild
JXZiXild�c`Yi`�[lf [`�Dlq`f�J]fiqX# jkXdgXk\�e\c
(,//% KiX�J\kk\�\�FkkfZ\ekf�Xcki`�efd`�XggXi`iXeef#
[X�IX]]X\ccf�JXeq`f�X�D`Z_\c\�JXed`Z_\c`1�cË`gfk\j`
Z_\�m\[\mX�e\c�gXki`XiZX�[Ë8hl`c\`X�`c�i\jgfejXY`c\

gif^\kkf�\�[`i\q`fe\�cXmfi`�
DXi`f�G`XeX��(0/+Æ0/ 
:cXl[`f�D\e`Z_\cc`��(000Æ)''/ 

gif^\kkf�\�[`i\q`fe\�
i\jkXlif�[\ZfiXq`fe`
8eeXc`jX�9i`jkfk�
8c\jjXe[if�Cfe^\^X

ZfccXYfiXkfi`
EXkXc\�=iXkk`e
=\i[`eXe[f�I`qqXi[f
=iXeZ\jZf�Qlccf

i\jkXli`�[\ccËXiZ_`k\kkliX
>% \�8% G\iXc\
<lifZfjkilq`fe`
8% :`eZfkkf
>% QXefe���:%
I% :ifmXkf
8% \�>% :Xgfm`ccX

`dg`Xek`
8GJ�J`e\i^`X
<% 9fikfc`
<c\kkif`dg`Xek`�9l^Xkf
CXYfiXkfi`f�Dlj\fk\Ze`Zf�>fgg`fe
J@<CM

i\jkXliXkfi`�fg\i\�[ËXik\
8ck\Z�[`�>% :XcZX^ef
:fejfiq`f�dXiZ`Xef
D% ;\Xe
<j\[iX�I\jkXli`
;% =X^`fc`�:XiXe[`e`
I% C`qq`
?% DXp\i
I\%:f
I\jkXli`�[`�8% 9ile\kkf
D% K`jXkf

gifgi`\k~�
[\dXe`f�[\ccf�jkXkf

Zfdd`kk\ek\
D`e`jk\if�g\i�`�9\e`�
\�c\�8kk`m`k~�:lckliXc`�

cfZXc`qqXq`fe\
Il^X�>`l]]X# :Xjk\ccf# M\e\q`X

[Xk`�[`d\ej`feXc`
+%'''�dh�ZX�jlg\i]`Z`\�lk`c\

Zifefcf^`X
(0/+Æ)''/1�gif^\kkf�
\�i\Xc`qqXq`fe\

J\ic`f# JXejfm`ef# 9\ikXe`# GXccX[`f# M`kkfi`X1�
`�j\^i\k`�[\c�gXcXqqf�[`�le�È\i\k`Zf�[`c\kkXek\É
8eeXc`jX�9i`jkfk# :cXl[`f�D\e`Z_\cc`# DXi`f�G`XeX

G8C8QQF�>I@D8E@
M<E<Q@8

@c�i\jkXlif

CB 778 12a.qxp  7-05-2009  8:45  Pagina 42



(

CB 778 12a.qxp  7-05-2009  8:45  Pagina 43



(
ZXd\i`ef�[`�:Xcc`jkf#
>`fmXee`�[X�L[`e\# jf]]`kkf
Z_XdY\i�f]�:Xcc`jklj#
>`fmXee`�[X�L[`e\# Z\`c`e^

)
ZXcZf�j\kk\Z\ek\jZf�[\c�CXfZffek\�
[\ccX�Zfcc\q`fe\�=Xij\kk`# \jgfjkf�
e\c�dlj\f�[`�gXcXqqf�>i`dXe`
(/k_$Z\eklip�ZXjk`e^�f]�k_\�CXfZffe�
f]�k_\�=Xij\kk`�:fcc\Zk`fe# \o_`Y`k\[�
Xk�k_\�dlj\ld�f]�GXcXqqf�>i`dXe`
*
Xek`ki`YleX# [fgf�`�i\jkXli`
Xek\$ki`Yle\# X]k\i�k_\�i\jkfiXk`fe

)
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[\ccX�]XYYi`ZX# Z_\�gli�f]]i`mX�^`ljk`]`ZXq`fe\�
Xcc\�gifeleZ`Xk\�[`]]fid`k~�[`�c`e^lX^^`f
XiZ_`k\kkfe`Zf�\j`jk\ek`�e\c�gXcXqqf# jg\jjf
`eki\ZZ`Xk\�\�Zfdgi\j\ek`�`e�j`e^fc\�jXc\# efe
gfk\mX�jf[[`j]Xi\�^c`�jkfi`Z`�\�`�[fkk`�cfZXc`# `eZXgXZ`
[`�ZfeZ\g`i\# gi`dX�XeZfiX�Z_\�XZZ\kkXi\# cË`[\X�
[`�le�[`c\kkXek`jdf�`e�^iX[f�[`�^`le^\i\�X�i`jlckXk`
kXekf�jXg`\ek`�\�iX]]`eXk`% CX�Zi`k`ZX�g`��i\Z\ek\�
��gifg\ejX�X�Zfej`[\iXi\�>`fmXee`�hlXc\�i\^`jkX
[\ccËfg\iX# ZXgXZ\�[`�^`fZXi\�le�ilfcf�\jj\eq`Xc\
e\ccË\mfclq`fe\�[\ccX�]XYYi`ZX# ^fm\ieXe[fe\�
c\�kiXj]fidXq`fe`# ^l`[Xkf�`e�hl\jkf�\�Zfej`^c`Xkf
[X�XcZle`�[\`�g`��j`^e`]`ZXk`m`�XiZ_`k\kk`
Z`ehl\Z\ek\jZ_`# Zfe�`�hlXc`�cf�jXgg`Xdf�`e
ZfekXkkf% CX�Zfe^\kkliX�[`�[`]]\i\ek`�Xggfik`#
Zffi[`eXk`�`e�j\[\�\j\Zlk`mX�[Xc�gXki`XiZX
[Ë8hl`c\`X# ��g\i]\kkXd\ek\�X[\^lXkX�\�Y\e
X[\i`jZ\�Xc�jlf�k\dg\iXd\ekf1�cf�jg`i`kf�Xej`fjf�
\�fee`mfif�[`�Zfcc\q`fe`jkX�gl��Xm\icf�jg`ekf�
X�iXZZf^c`\i\�c\�[`]]fid`�Z`]i\�XiZ_`k\kkfe`Z_\#
efe�]lj\�kiX�cfif#dX�gi\[`jgfjk\�\�Zfdg\e\kiXk\
e\ccX�jlX�XY`kXq`fe\# Zfd\�iXZZfck\�\�XddXjjXk\
m`�\iXef�c\�Xek`ZX^c`\# c\�jkXkl\# `�hlX[i`# `�ZXdd\`#
c\�dfe\k\% :fe�kXc\�c\ek\�`ek\igi\kXk`mX�jfef�XccfiX
i`c\mXY`c`�gifYXY`c`�Xggfik`�[`�J\YXjk`Xef�J\ic`f#
e\c�ZfeZ\g`d\ekf�jkilkkliXc\�[\ccX�Ècf^^`X�[`g`ekXÉ#
]fij\�[`�AXZfgf�JXejfm`ef�e\ccË\i\q`fe\�[`�le
j\Zfe[f�gfik`ZXkf# cX�Ècf^^`X�m\ZZ_`XÉ# \�XeZfiX#
Zfd\�`gfk`qqXkf�[X�DXe]i\[f�KX]li`# [\c�9\ikXe`
e\ccX�jkilkkliX�XiZ_`k\kkfe`ZX�[\ccX�ZlgfcX�X�m\c\
[\ccX�Ki`YleX�\�[\c�M`kkfi`X# jlccX�gfjj`Y`c\�YXj\�[`
[`j\^e`�[\c�MXjXi`# g\i�hlXekf�i`^lXi[X�cËXggXiXkf
dXidfi\f�`e�\jjX�Zfek\elkf% :feki`Ylk`# XeZ_\#
[`�8e[i\X�GXccX[`f# e\ccX�jZXcX�fmXkX�R*)T#
[`i\kkXd\ek\�[\i`mXkX�[X�hl\ccX�gfZf�gi`dX
ZfeZ\g`kX�e\c�:fem\ekf�[\ccX�:Xi`k~�\[�\i\kkX�
e\c�GXcXqqf�[`�JXekX�DXi`X�=fidfjX�e\^c`�jk\jj`
Xee`�`e�Zl`�cËXiZ_`k\kkf�m`Z\ek`ef�cXmfiXmX�Xkkfief
XccX�]XZZ`XkX�[`�JXe�=iXeZ\jZf�[\ccX�M`^eX#
Zfdd`jj`feXkX^c`�[Xccf�jk\jjf�>`fmXee`2�Z`]i\
gXccX[`Xe\�jfef�l^lXcd\ek\�i`c\mXY`c`�e\cc\
d\dYiXkli\�cXg`[\\�[\ccX�Ècf^^`X�[`g`ekXÉ#
ZfccfZXk\�jlccX�c`e\X�[`�XkkXZZf�kiX�`c�m\ZZ_`f�Zfigf
[`�]XYYi`ZX�\�cX�elfmX�XcX�[`�Zfdgc\kXd\ekf# Zfe
gXiXjk\# X�[`]]\i\eqX�[\cc\�Xcki\# iXjki\dXk\# e\`
ZXg`k\cc`�[\c�Zfek`^lf�XiZf�[`�XZZ\jjf�Xc�m\jk`Yfcf
[\ccX�jZXcX�X�Z_`fZZ`fcX# \j\dgcXk`�[XccË8i\eX�
[`�M\ifeX# \�`e]`e\�e\ccË\[`ZfcX�gfjkX�jlccX�gXi\k\�
[`�]fe[f�[\ccX�cf^^`X�[Ë`e^i\jjf�R)(T%
@c�gXcXqqf�]l�k\Xkif�g\i�klkkf�`c�J\`Z\ekf�[`
leË`ek\ejX�m`kX�ZlckliXc\�\�ZfefYY\�XeZfiX#
[liXek\�`c�j\Zfcf�OM@@@# leX�jkX^`fe\�[`�]Xjkfj\
fg\i\�[`�XYY\cc`d\ekf% Gf`�`e`q`��cX�[\ZX[\eqX1
\i\[`�`e�[`]]`Zfck~�\Zfefd`Z_\�\�[l\�ZfdgX^e`\
Xek`hlXi`\�m\e[\kk\if�fg\i\�[ËXik\�\[�f^^\kk`

Xek`Z_`% E\c�(0-0�gXjj��XccX�jfZ`\k~�Fc`m\kk`# Z_\
`ek\e[\mX�]Xie\�leX�j\[\�[`�iXggi\j\ekXeqX#dX�Z_\
cf�cXjZ`��`em\Z\�ZX[\i\�e\c�g`��Zfdgc\kf�XYYXe[fef%
E\c�(0/)# hlXe[f�`c�D`e`jk\if�g\i�`�9\e`�:lckliXc`
\eki��`e�gfjj\jjf�[\c�gXcXqqf�\j\iZ`kXe[f�`c�[`i`kkf
[`�gi\cXq`fe\# g\i�[\jk`eXicf�X�dlj\f�XiZ_\fcf^`Zf#
c\�Zfe[`q`fe`�[\c�Y\e\�i`jlckXmXef�gi\fZZlgXek`1�
c\�jXc\�XggXi`mXef�]Xk`jZ\ek`�R('T# c\�jkilkkli\
^iXm\d\ek\�Zfdgifd\jj\# c\�[\ZfiXq`fe`�\�c\
]`e`kli\�`e�g\jj`df�jkXkf�Zfej\imXk`mf�X�ZXljX�
[\cc\�XYYfe[Xek`�`e]`ckiXq`fe`�[ËXZhlX�gifm\e`\ek`
[Xc�k\kkf�[`jj\jkXkf�\�[Xcc\�]`e\jki\�j]fe[Xk\�R((T%
;l\�Xee`�[fgf�cX�Jfgi`ek\e[\eqX�m\e\q`XeX�gfj\
dXef�Xcc\�gi`d\�fg\i\�[\c�[\c`ZXkf# Zfdgc\jjf�
\[�\Zfefd`ZXd\ek\�`dg\^eXk`mf�`ek\im\ekf�
[`�i\jkXlif% I`dfjj\�c\�j`klXq`fe`�[`�g\i`Zfcf#
m\ee\�Xmm`XkX�leX�mXjkX�ZXdgX^eX�[`�jkl[`#
`e[X^`e`�\�i`c`\m`# Z_\�Zfej\ek��[`�d\kk\i\�X�]lfZf�
c\�gifYc\dXk`Z_\�\d\i^\ek`�\�[`�kiXZZ`Xi\�c\�c`e\\
^\e\iXc`�[\c�gif^\kkf�[`�i\Zlg\if�[\ccË\[`]`Z`f%
=`e�[X�hl\jk\�gi`d\�fg\iXq`fe`# `c�k\dX�[fd`eXek\#
Z_\�Xmi\YY\�gf`�XZZfdgX^eXkf�klkk\�c\�]Xj`
jlZZ\jj`m\�[\`�cXmfi`# ]l�hl\ccf�[\ccX�dXjj`dX
Zfej\imXq`fe\�gfjj`Y`c\�[\ccX�dXk\i`X�jkfi`ZX
Zfjk`klk`mX�[\c�gXcXqqf# e\c�i`jg\kkf�[`�klkk\�
c\�jl\�jkiXk`]`ZXq`fe`�j`^e`]`ZXk`m\%
@c�i`jXeXd\ekf�[\cc\�Zfg\ikli\�\�[\cc\�jkilkkli\
gfikXek`�[\c�k\kkf# cX�i\m`j`fe\�\�`c�i`]XZ`d\ekf�
[\`�j\iiXd\ek`�\jk\ie`# `c�Zfejfc`[Xd\ekf�[\cc\
]fe[Xq`fe`�\�[\^c`�XggXi\ZZ_`�dliXi`�Xc�g`\[\�[\ccX
]XYYi`ZX# `c�i\jkXlif�[\`�gi`eZ`gXc`�fi`qqfekXd\ek`
c`^e\`# ]lifef�cËf^^\kkf�[\`�gi`d`�`ek\im\ek`%
@c�Zfejfc`[Xd\ekf�[\`�jfcX`�_X�`dgfjkf�cËX[fq`fe\
[`�Xkk\ek\�ZXlk\c\# gf`Z_��dfck`�[`�\jj`�jfjk\e^fef�
`�jf]]`kk`�Z\ek`eXk`�`e�c\^ef�\�`ekfeXZf�X]]i\jZXk`�
f�jklZZXk`2�Xcki\kkXekf�`dg\^eXk`m\�jfef�i`jlckXk\
c\�fg\iXq`fe`�Zfe[fkk\�jlcc\�fi[`kli\�c`^e\\�[\ccX
cf^^`X�[Ë`e^i\jjf�R(*T�\�[\ccX�Zfj`[[\kkX�jkXeqX�X
]f^c`Xd`% E\ccX�gi`dX# ]fidXkX�[X�^iXe[`�Yfi[feXc`
Zfcg`k`�[X�gifeleZ`XkX�dXiZ\jZ\eqX�\�]fik\d\ek\
[\]fidXk`# `c�dXeZXd\ekf�jkilkkliXc\���jkXkf
i`jfckf�X]]`XeZXe[f�Z`XjZleX�kiXm\�Zfe�leX�Zfgg`X
[`�\c\d\ek`�d\kXcc`Z`�[Xc�gif]`cf�X�ÈQÉ# Zfe�cX�jlfcX
`e]\i`fi\�Zfe]fidXkX�jlccX�YXj\�[\ccX�ZlimX�[`
]c\jj`fe\�[\cc\�j`e^fc\�Xjk\�c`^e\\�\�[Ë`e^fdYif
kXc\�[X�Zfej\ek`i\�cX�i`ZfccfZXq`fe\�[\c
ZXjj\kkfeXkf�`ekiX[fjjXc\# gi\c`d`eXid\ek\
jdfekXkf�R)*T% E\ccX�j\Zfe[X# Zfek\jklXcd\ek\�
Xc�i`jXeXd\ekf�[\cc\�k\jk\�[\^iX[Xk\�[\cc\�kiXm`#
��jkXkf�X]]ifekXkf�`c�gifYc\dX�[\c�gifeleZ`Xkf
[`jkXZZf�[\c�jf]]`kkf�X]]i\jZXkf# Z\[lkf�e\ccËXi\X
Z\ekiXc\�[`�leX�hlXiXek`eX�[`�Z\ek`d\ki`�
\�jfjk\elkf�[X�leX�^iXkX�d\kXcc`ZX�Xggc`ZXkX�
e\c�O@O j\Zfcf�R()T# [`jj\jkf�X^^iXmXkf�XccX�d\k~
[\c�Efm\Z\ekf�Zfe�cX�Zfjkilq`fe\�Xc�g`Xef
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jlg\i`fi\�[`�eld\ifj\�gXi\k`�[`m`jfi`\�\�Zfc
i`]XZ`d\ekf�[\cc\�gXm`d\ekXq`fe`%8]]`[Xkf�X�leX
jkilkkliX�gifmm`jfi`X�`e�ZXig\ek\i`X�d\kXcc`ZX�`c
Zfdg`kf�[`�`dg\[`i\�`c�i`kfief�\cXjk`Zf�[\cc\�kiXm`#
Zfej\imXe[f�cX�[\]fidXkX�[\c�jfcX`f# i`dfjj\�c\
gXi\k`�\�c\�gXm`d\ekXq`fe`# XjgfikXkX�cX�^iXkX
d\kXcc`ZX�`e]\i`fi\# m\cXk\�c\�jlg\i]`Z`�[`g`ek\�\[
\c`d`eXk\�c\�m\ZZ_`\�iXYY\iZ`Xkli\�[\ccËX]]i\jZf�
�Xc�]`e\�[`�]Xi�kiX�cfif�elfmXd\ek\�ZfdYXZ`Xi\�
`�c\dY`�[\cc\�c\j`fe` �`c�jf]]`kkf���jkXkf�i`jfcc\mXkf�
Zfe�Z\ek`e\�]fiqXk\�[X�dXik`e\kk`�X�m`k\�\�i`]`jjXkf
Xcc\�kiXm`�R))T%
8eZ_\�c\�mfck\�`e�dliXkliX�gfjk\�kiX�^c`�XdY`\ek`�
[`�g`Xek\ii\ef�\�hl\cc`�[\c�gi`df�g`Xef�jf]]i`mXef�
[`�^iXm`�dXeZXd\ek`# j\^eXkXd\ek\�hl\ccX
jfkkfjkXek\�`c�ÈZXdXife�[ËfifÉ# kXcd\ek\�[`jj\jkXkX
[X�\jj\i\�jkXkX�`e�k\dg`�i\dfk`�[\dfc`kX�g\i�Z`iZX
d\k~�[\ccX�jlX�\jk\ej`fe\# \�i`dg`XqqXkX�Zfe�
le�jfcX`f�c`^e\f% I`eleZ`Xe[f�XccX�i\Xc`qqXq`fe\�
[`�fg\i\�[`�Zfejfc`[Xd\ekf�`ekilj`m\# [XkX�cX
gi\j\eqX�[`�leX�gi\q`fjX�gXm`d\ekXq`fe\
jlg\i`fi\�`e�YXkklkf�\�[`�XYYfe[Xek`�cXZ\ik`
[Ë`ekfeXZf�Xek`Zf�jlcc\�jl\�jlg\i]`Z`�`ekiX[fjjXc`�
j`���jZ\ckf�[`�Zfe^\cXi\�cX�mfckX�e\c�jlf�[`jj\jkf#
jfjk\e\e[fcX�Zfe�leX�Z\ek`eXkliX�`e]\i`fi\�
`e�XZZ`X`f�`efo�R(+T% Le�Xckif�`ek\im\ekf�[`
Zfejfc`[Xd\ekf���jkXkf�XkklXkf�jlccf�jZXcfe\
dfeld\ekXc\# [fgf�le�dfe`kfiX^^`f�Z_\�_X
Zfej\ek`kf�[`�m\i`]`ZXi\�cX�j`klXq`fe\�[\`�[`jj\jk`%
@�^iX[`e`# klkk`�jg\qqXk`�`e�d\qq\i`X# jfef�jkXk`
c`Y\iXk`�[Xcc\�jfcc\Z`kXq`fe`�XefdXc\�\j\iZ`kXk\
XccË`ekiX[fjjf# m\ijf�cËXckf# [X�le�dli\kkf
ifdg`kiXkkX�\�Zfejfc`[Xk`�Zfe�leX�c\^^\iX�jkilkkliX
[`�jlggfikf�[`�XZZ`X`f�`efo�R(,T# d\eki\
cË\jkiX[fjjf�[\ccX�mfckX�dfeld\ekXc\���jkXkf
j^iXmXkf�[Xcc\�jfcc\Z`kXq`fe`�[\c�dlif�jfgiXjkXek\
Zfe�le�j`jk\dX�[`�kiXm\kk`�i\^`jkiXY`c`% >c`�`ek\im\ek`
jlcc\�d\dYiXkli\�\[`c`q`\�j`�jfef�Zfdg\e\kiXk`
Zfe�c\�fg\i\�[`�i\jkXlif�[\`�gi\q`fj`�\c\d\ek`�
[`�]`e`kliX% M\ee\if�i\jkXliXk`�^c`�`ekfeXZ`# `e�^iXe
gXik\�dXidfi`e`�[`�gi\^`f# \�`�gXm`d\ek`# kiX�`�hlXc`
jg`ZZXef�eld\ifj`�jgc\e[`[`�gXjk\ccfe`
Z`ehl\Z\ek\jZ_`% :fek\jklXcd\ek\�]l�Xmm`Xkf�
`c�gXq`\ek\# Zfdgc\jjf�\�cle^_`jj`df�cXmfif�[`
i\Zlg\if�[\^c`�jkiXfi[`eXi`�XggXiXk`�[\ZfiXk`m`1
X]]i\jZ_`# jklZZ_`�\�i`m\jk`d\ek`�cXg`[\`�R(-Æ)'T%
@c�gifYc\dX�[\cc\�ÈXZhl\�Xck\É# Z_\�`emX[\mXef�Zfe
]i\hl\eqX�gi\fZZlgXek\�`c�g`Xek\ii\ef�[\c�gXcXqqf#
gfjkf�X�leX�hlfkX�Xgg\eX�jlg\i`fi\�Xc�d\kif�jlc
d\[`f�dXi\# ��jkXkf�i`jfckf�X[fkkXe[f�le�j`jk\dX
[`�[`]\jX�`ek\^iXkf# [`�k`gf�Xkk`mf�\�gXjj`mf% @c�gi`df
��]fidXkf�[X�leX�i\k\�[i\eXek\�[`�klYXq`fe`
jfkk\iiXe\\# g\i�cË`ek\iZ\kkXq`fe\�\�cË\jglcj`fe\
[\cc\�XZhl\#d\[`Xek\�gfdg\�X�]leq`feXd\ekf
XlkfdXk`Zf�g\i�c`m\cc`�gi\jkXY`c`k`�[`�dXi\X%

@c�j\Zfe[f# i\Xc`qqXkf�`e�Zfii`jgfe[\eqX�[\cc\�
Xi\\�g\i`d\kiXc`�[\c�]XYYi`ZXkf# ��Zfjk`kl`kf�[X
[`X]iXdd`�fi`qqfekXc`�`dg\id\XY`c`# mXjZ_\
jfkkfgXm`d\ekXc`�`e�ZXcZ\jkilqqf�XidXkf�Zfe
i`jmfck`�m\ik`ZXc`�X[\i\ek`�X`�dli`�g\i`d\kiXc`
Zfek`^l`�X`�i``# Zfe�]fe[Xq`fe`�`e[`g\e[\ek`�
[X�hl\cc\�[\ccË\[`]`Z`f�\�ZXgXZ`�[`�i\j`jk\i\�Xcc\
jg`ek\�`[ifjkXk`Z_\�\j\iZ`kXk\�[X�dXi\\�XeZ_\
\ZZ\q`feXc`# ]`ef�X�")#''�d�jlc�c`m\ccf�d\[`f�[\c
dXi\�R),T% @�gi\^`�[\`�j`jk\d`�Xkk`m`# Zfej`jk\ek`
e\ccX�i`[fkk`jj`dX�`emXj`m`k~�Zfe�cË\j`jk\ek\# `e
ZfdY`eXq`fe\�Zfe�hl\cc`�gXjj`m`# ZXiXkk\i`qqXk`�
[X�leX�dX^^`fi\�\]]`ZXZ`X�\[�X]]`[XY`c`k~�e\ccf
jYXiiXd\ekf�[\ccËXZhlX# _Xeef�Zfej\ek`kf�[`
i`[lii\�Xc�d`e`df�cË`dgXkkf�Zfe�c\�d\dYiXkli\
jkfi`Z_\# ^XiXek\e[f�Xc�k\dgf�jk\jjf�leË\c\mXkX
j`Zli\qqX�e\ccX�[`]\jX�[Xcc\�dXi\\%
GXiXcc\cXd\ek\�X^c`�`ek\im\ek`�Zfej\imXk`m`# _X
gi\jf�]fidX�\�Zfej`jk\eqX�`c�gif^\kkf�dlj\Xc\%
CX�hl\jk`fe\�[\ccX�[fkXq`fe\�`dg`Xek`jk`ZX# Z_\
iXggi\j\ekX�lef�[\`�dfd\ek`�[`�dX^^`fi\�`dgXkkf
e\^c`�\[`]`Z`�jkfi`Z`�\�Z_\# e\ccf�jg\Z`]`Zf�gi\j\ekXmX
gifYc\dXk`Z_\�[`�XccXidXek\�[`]]`Zfck~# ��jkXkX
X]]ifekXkX�Z\iZXe[f�j\dgi\�[`�gi\j\imXi\�f^e`
Xjg\kkf�dXk\i`Xc\�\�]fidXc\�[\ccX�]XYYi`ZX�R)+T#
jkl[`Xe[f�g\iZfij`�g\i�c\�ZXeXc`qqXq`fe`�Z_\
`ek\i]\i`jj\if�`e�d`e`dX�d`jliX�Zfe�cËXiZ_`k\kkliX#
`�Z`Zc`�[\ZfiXk`m`�\�c\�gi\q`fj\�]`e`kli\�\[`c`q`\%
@e�gXik`ZfcXi\# g\i�`c�g`Xef�efY`c\# Z_\�gi\j\ekXmX�
c\�dX^^`fi`�[`]]`Zfck~# ��jkXkX�XYYXe[feXkX�f^e`
jfclq`fe\�`dg`Xek`jk`ZX�[`�k`gf�kiX[`q`feXc\# g\i
ZfeZ\ekiXi\�`e�\c\d\ek`�k\Zefcf^`Z`�[ËXii\[f#
Zfdgc\kXd\ek\�`e[`g\e[\ek`�[Xcc\�dliXkli\# f^e`
]leq`fe\�e\Z\jjXi`X�g\i�c\�jXc\�\jgfj`k`m\�[\c
dlj\f% @c�i`jZXc[Xd\ekf# `c�Zfekifccf�[\`�gXiXd\ki`
`^ifd\ki`Z`# cË`ccld`eXq`fe\# c\�k\c\ZXd\i\�X�Z`iZl`kf
Z_`ljf# `c�j`jk\dX�`e]fidXk`mf�kflZ_$jZi\\e#
cË`dg`Xekf�Xl[`f# c\�gi\j\�[`�Zfii\ek\# c\�clZ`�\�cX
j\^eXc\k`ZX�[`�j`Zli\qqX# jfef�jkXk`�i`le`k`�`e�leX
j\i`\�[`�Èkfk\dÉgi`jdXk`Z`# X�jm`clggf�m\ik`ZXc\#
Zfe�gXi\k`�`e�m\kif�fgXZf# Xc`d\ekXk`�jfcf�[X�ZXm`
\c\kki`Z`�\�[`�j\^eXc\�\�ZfekifccXk`�`e�klkk\�c\�]leq`fe`
X�[`jkXeqX�R*'# *(T% G\i�cËXjZ\ejfi\���jkXkX�jZ\ckX
leX�jfclq`fe\�\jk\ieX�Xc�Zfigf�[`�]XYYi`ZX# `e�leX
jki\kkX�ZXcc\�gi`mXkX# [Xcc\�[`d\ej`fe`�Xgg\eX
jl]]`Z`\ek`�g\i�le�mXef�XjZ\ejfi\�X�efidX%
C\�ljZ`k\�X`�g`Xe`�jfef�jkXk\�i\Xc`qqXk\�Zfe
gXjj\i\cc\�[`�XZZ`X`f�[`�[`]]\i\ek\�cle^_\qqX#
Z_\�_Xeef�Zfej\ek`kf�[`�jZ\^c`\i\�`e�df[f
fggfiklef�`�glek`�[`�XZZ\jjf�Xc�gXcXqqf%
:feZclj\�c\�fg\iXq`fe`�[`�i\jkXlif# `c�gXcXqqf�
��jkXkf�Zfej\^eXkf�XccX�Jfgi`ek\e[\eqX�jg\Z`Xc\
g\i�`c�Gfcf�Dlj\Xc\�[`�M\e\q`X# Z_\�_X�ZliXkf
cËXcc\jk`d\ekf�[\cc\�jXc\# Xgi\e[fcf�Xc�glYYc`Zf�
e\c�[`Z\dYi\�[\c�)''/%

+.

/

+
gifjg\kkf�jlc�i`f�[`�JXe�J\m\if
\c\mXk`fe�fe�I`f�[`�JXe�J\m\if
,
Zfik`c\�Zfe�cf^^\�XiZ_`kiXmXk\
ZflikpXi[�n`k_�cf^^`Xj�n`k_�XiZ_`kiXm\j
-
Ècf^^`X�[`g`ekXÉ# i\Xc`qqXkX�
Zfe�XiZ_`kiXm`�ki`gXik`k`
ÈgX`ek\[�cf^^`XÉdX[\�n`k_�
ki`gXik`k\�XiZ_`kiXm\j
.
i`c`\mf�[`�le�kiXkkf�[\ccX�cf^^`X�[Ë`e^i\jjf
i\c`\]�f]�X�]\Xkli\�f]�k_\�\ekiXeZ\�cf^^`X
/
g`XekX�[\c�g`Xef�k\iiX�[\c�gXcXqqf2�
`e�\m`[\eqX�`c�elZc\f�g`��i\dfkf�[\ccX
]XYYi`ZX�\�c\�X[[`q`fe`�hlXkkifZ\ek\jZ_\
^ifle[�]cffi�gcXe�f]�k_\�GXcXqqf# j_fn`e^
k_\�fi`^`eXc�elZc\lj�f]�k_\�Yl`c[`e^�Xe[�
k_\�(,k_$Z\eklip�X[[`k`fej
0
g`XekX�[\c�g`Xef�k\iiX�[\c�gXcXqqf2�`e
\m`[\eqX�c\�elfm\�Xc`�Z`ehl\Z\ek\jZ_\
^ifle[�]cffi�gcXe�f]�k_\�GXcXqqf�j_fn`e^
k_\�e\n�(-k_$Z\eklip�n`e^j

0
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Xek`ki`YleX# gi`dX�[\`�i\jkXli`
Xek\$ki`Yle\# Y\]fi\�i\jkfiXk`fe
((
Zfe[`q`fe`�Zfej\imXk`m\�[\cc\�]`e\jki\�
[\c�gXcXqqf# gi`dX�[\`�i\jkXli`
Zfe[`k`fej�f]�Zfej\imXk`fe�f]�k_\�n`e[fnj
f]�k_\�GXcXqqf# Y\]fi\�i\jkfiXk`fe
()
jkXeqX�X�]f^c`Xd`# jf]]`kkf�Zfe�^i`^c`X
d\kXcc`ZX�[`�jfjk\^ef# gi`dX�[\`�i\jkXli`
]fc`X^\�iffd# Z\`c`e^�n`k_�d\kXc�jlggfik
^i`cc\# Y\]fi\�i\jkfiXk`fe
(*
cf^^`X�[Ë`e^i\jjf�Zfe�jf]]`kkf�i`m\jk`kf�
[X�le�ZXjj\kkfeXkf�fkkfZ\ek\jZf�
\ekiXeZ\�cf^^`X�n`k_�(0k_$Z\eklip�
Zf]]\i\[�Z\`c`e^�
(+
Z\ek`eX�d\kXcc`ZX�gfjkX�X�jfjk\^ef�
[\ccX�mfckX�[`jj\jkXkX
d\kXc�i`Y�gfj`k`fe\[�kf�jlggfik�k_\�mXlck
(,
jkilkkli\�[`�Zfejfc`[Xd\ekf�
[\`�^iX[`e`�cXg`[\`�[\ccf�jZXcfe\
i\`e]fiZ\d\ek�jkilZkli\j�f]�k_\�jkfe\
jk\gj�f]�k_\�cXi^\�jkX`iZXj\
(- (.
ZXd\i`ef�[`�8gfccf# cle\kkX# gXik`ZfcXi\
[\ccËX]]i\jZf�gi`dX�\�[fgf�`c�i\jkXlif
Z_XdY\i�f]�8gfccf# cle\kk\# [\kX`c�
f]�k_\�]i\jZf�Y\]fi\�Xe[�X]k\i�i\jkfiXk`fe
(/
Ècf^^`X�[`g`ekXÉ# Z\jkf�[`�jklZZf�[liXek\
cX�glc`kliX�Zfe�jkild\ekXq`fe\�cXj\i
ÈgX`ek\[�cf^^`XÉ# jklZZf�YXjb\k�[li`e^
cXj\i�Zc\Xe`e^
(0�
ZXd\i`ef�[`�8gfccf# jfc]XkXq`fe\#
[\Zf\j`fe\�\�jfcc\mXd\ekf�[\ccX�
g\cc`ZfcX�g`kkfi`ZX�
Z_XdY\i�f]�8gfccf# jlcg_Xk`fe# j\gXiXk`fe
Xe[�iX`j`e^�f]�k_\�g`Zkfi`Xc�jli]XZ\�
)'
ZXgg\ccX# le�kiXkkf�[\c�jf]]`kkf�[liXek\�
cX�glc`kliX�Zfe�jkild\ekXq`fe\�cXj\i
Z_Xg\c# j\^d\ek�f]�k_\�Z\`c`e^�
[li`e^�cXj\i�Zc\Xe`e^
)(
\[`ZfcX�jfkkfjkXek\�cX�cf^^`X�[Ë`e^i\jjf
X\[`ZlcX�`e�]ifek�f]�k_\�\ekiXeZ\�cf^^`X
))
iXggi\j\ekXq`fe\�^iX]`ZX�[\c�Z\[`d\ekf
jlY`kf�[Xc�jf]]`kkf�[\ccX�jkXeqX�X�]f^c`Xd`#
[\ccË`ii`^`[`d\ekf�\jkiX[fjjXc\�[\c�jfcX`f
\�[\c�i`gfj`q`feXd\ekf�[\c�jf]]`kkf
^iXg_`Z�i\gi\j\ekXk`fe�f]�k_\�[XdX^\�
f]�k_\�Z\`c`e^�f]�k_\�]fc`X^\�iffd# k_\�
flk\i�i\`e]fiZ\d\ek�f]�k_\�jcXY�Xe[�
k_\�i\gfj`k`fe`e^�f]�k_\�Z\`c`e^
)*
gif^\kkf�[\ccX�ZXig\ek\i`X�d\kXcc`ZX�[`
i`e]fiqf�[\c�jfcX`f�[\ccX�cf^^`X�[Ë`e^i\jjf
d\kXc�i\`e]fiZ\d\ek�f]�k_\�jcXY�f]�k_\
\ekiXeZ\�cf^^`X
)+
jf]]`kk\# gXik`ZfcXi\�[\ccË`dg`Xekf�
[`�jg\^e`d\ekf�XlkfdXk`Zf�
Xkk`Zj# [\kX`c�f]�k_\�jgi`ebc\i�jpjk\d�

(' (( ()

(* (+ (,

(- (. (/

(0 )' )(

)) )* )+

CB 778 12a.qxp  7-05-2009  8:46  Pagina 48



),
[\kkX^c`�[`�gif^\kkf�i\cXk`m`�Xcc\�mXjZ_\
jfkkfgXm`d\ekXc`�X�ZfekiXjkf�[\cc\
`emXj`fe`�[`�dXi\X% C\^\e[X (�gXm`d\ekf
`e�bc`eb\i"ZfccX�jg4)Zd )�iXjXkliX�[`
jXYY`X�\�Z\d\ekf�jg4*Zd *�jfkkf]fe[f
`e�Zcj�jg4()Zd"*Zd�`jfcXd\ekf�k\id`Zf
`e�gfc`\jk\i\ +�gcXk\X�`e�ZX�_4*'�
ZXcZ\jkilqqf�IZb�),'�Zfe�X[[`k`mf�
jlg\i]cl`[`]`ZXek\�XidXkliX�¥()�)'o)'
,�^\kkf�[`�gifk\q`fe\�jg4,Zd -�dX^ife\
jg4('Zd .�^lX`eX�Y\kfe`k`ZX�gi\`[iXkXkX
/�Z_`lj`ef�Xdfm`Y`c\�-'o-'�Zfe�k\cX`f�
`e�XZZ`Xf�`efo�\�dXidf��`ek%8) �f�g`\kiX
[Ë`jki`X 0�\c\d\ek`�Zfek`el`�[`�]`jjX^^`f
[\ccX�d\dYiXeX�Y\kfe`k`ZX ('�jXYY`X�
g\i�gXjjX^^`f�klYXkli\�\e\c�)¥(.'
((�dlif�`e�ZX�jg\jjfi\�d`e`df�()Zd
�jg\jjfi\�d\[`f�)'Zd ()�`ekfeXZf
Z\d\ek`q`f�]`Yifi`e]fqXkf (*�YXkk`jZfgX
(+�\c\d\ekf�`e�g`\kiX�jg4*Zd��cXi^_\qqX
(,$)'Zd (,�`ekfeXZf�[`�]`e`kliX
(-�^lX`eX�Y`kld`efjX�XidXkX�Zfe�]`Yi\�
[`�gfc`\jk\i\�jg4+Zd (.�ZXm`�\e\c
(/�jf^c`X�[`�g`\kiX�[Ë`jki`X (0�Zfi[fe\kkf�
[`�gifk\q`fe\�jg4()Zd )'�gXm`d\ekXq`fe\
\jk\ieX )(�jXYY`X�jg4)-&*+Zd�g\i
\m\eklXc\�gXjjX^^`f�`dg`Xek` ))�^lX`eX
Y\kfe`ZX�gi\`[iXkXkX )*�XeZfiX^^`f�
[\ccX�jfc\kkX�d\[`Xek\�d`ZifgXc`�¥)''
mXcmfcXk` )+�gXm`d\ekf�`e�dXidf
�jg4*#,Zd �dXj\^e`��jg4()Zd 
),�dXckX�[`�gfjX1�^iXjj\ccf�[`�ZXcZ\$
jXYY`X$ZXcZ\�[\jXc`e`qqXkX�CX]Xi^\#
jg4+Zd )-�gif]`cf�Xe^fcXi\�`e�XZZ`X`f
`efo�*,o*,o*dd�q`eZXkf ).�gifcle^X
gfqq\kkf�Zfe�]fi`�¥)'dd�`4('Zd�g\i
[i\eX^^`f�[`�j`Zli\qqX )/�Z_`lj`ef�`e�Zcj
gifa\Zk�[\kX`cj�i\^Xi[`e^�k_\�YXj`ej�Y\cfn
k_\�]cffi�kf�gi\m\ek�k`[Xc�]cff[`e^% C\^\e[
(�]cffi�`e�Zc`eb\i"^cl\�k_`Zbe\jj4)Zd
)�kifn\cc\[�jXe[�Xe[�Z\d\ek�k_4*Zd
*�ZfeZi\k\�jlYjkiXk\�k_4()Zd"*Zd�
gfcp\jk\i�k_\idXc�`ejlcXk`fe +�i\`e]fiZ\[
ZfeZi\k\�Y\[�_4*'�IZb�),'�ZfeZi\k\�n`k_
jlg\i$c`hl\]p`e^�X[[`k`m\�i\`e]fiZ\d\ek
¥()�)'o)' ,�gifk\Zk`fe�cXp\i�k_4,Zd
-�c\Xe�ZfeZi\k\�k_4('Zd .�gi\_p[iXk\[
Y\ekfe`k\�j_\Xk_ /�i\dfmXYc\�Zfm\i�-'o-'
n`k_�]iXd\�`e�jkX`ec\jj�jk\\c�Xe[�dXiYc\
�`ek%8) �fi�@jki`X�jkfe\ 0�Zfek`elflj
XkkXZ_d\ekj�]fi�Y\ekfe`k`Z�d\dYiXe\
('�jXe[�]fi�gXjjX^\�f]�<e\c�g`g\j�)¥(.'
((�nXcc�`e�i\`e]fiZ\[�ZfeZi\k\�d`e`dld
k_`Zbe\jj�()Zd��Xm\iX^\�k_`Zbe\jj�)'Zd 
()�]`Y\i$i\`e]fiZ\[�Z\d\ek�jklZZf
(*�jb`ik`e^ (+�jkfe\�k_4*Zd��n`[k_�(,$
)'Zd (,�]`e`j_`e^�jklZZf (-�Y`kld`eflj
j_\Xk_�i\`e]fiZ\[�n`k_�gfcp\jk\i�]`Y\i
k_4+Zd (.�<e\c�ZXYc\j (/�@jki`X�jkfe\
k_i\j_fc[ (0�gifk\Zk`fe�Zfi[�k_4()Zd
)'�\ok\ieXc�gXm`e^ )(�jXe[�k_4)-&*+Zd
]fi�g_pj`ZXc�gcXek�\c\d\ekj ))�gi\_p[iXk\[
Y\ekfe`k\�j_\Xk_ )*�d`Zifg`c\�jcXY�
XeZ_fi`e^�¥)''�n`k_�mXcm\j )+�dXiYc\
]cffi��k_4*%, �`e�ÈdXj\^e`É �k_4()Zd 
),�dfikXi�j\kk`e^�Y\[1�CX]Xi^\�c`d\$jXe[$
c`d\�[\jXc`eXk\[�dfikXi�k_4+Zd
)-�jkX`ec\jj�jk\\c�Zfie\i�j\Zk`fe
*,o*,o*dd�^XcmXe`q\[ ).�kiXg�\ok\ej`fe
n`k_�fg\e`e^j�¥)'dd�`4('Zd�]fi�j\Zli`kp
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jkXeqX�X�]f^c`Xd`# Zfe�X]]i\jZ_`�
[`�:Xd`ccf�DXekfmXef
]fc`X^\�iffd# n`k_�]i\jZfj�
Yp�:Xd`ccf�DXekfmXef
).�
jXcX�[\[`ZXkX�Xc�[f^\�
8ekfe`f�>i`dXe`
iffd�[\[`ZXk\[�kf�k_\�;f^\�
8ekfe`f�>i`dXe`
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ki`YleX
ki`Yle\
)0
ZXd\i`ef�[`�>`fmXee`�[X�L[`e\�
Zfe�c\�jkfi`\�[`�:Xcc`jkf
Z_XdY\i�f]�>`fmXee`�[X�L[`e\#
n`k_�k_\�jkfi`\j�f]�:Xcc`jklj
*'
ljZ`k\�X�dlif# X`�cXk`�[`�le�ZXd`ef#
[\`�ZXYcX^^`�g\i�le�Èkfk\dÉ
nXcc�flkc\kj# kf�k_\�j`[\j�f]�X�]`i\gcXZ\#
f]�k_\�n`i`e^�]fi�X�Èkfk\dÉ
*(
Èkfk\dÉ Zfek\e\ek\�`c�Zfekifccf�
[\`�gXiXd\ki`�`^ifd\ki`Z`# cË`ccld`eXq`fe\#
c\�k\c\ZXd\i\�X�Z`iZl`kf�Z_`ljf# `c�j`jk\dX
`e]fidXk`mf�kflZ_$jZi\\e# cË`dg`Xekf
Xl[`f# c\�gi\j\�[`�Zfii\ek\# c\�clZ`�
\�cX�j\^eXc\k`ZX�[`�j`Zli\qqX
Èkfk\dÉ]fi�Zfekifc�f]�_p^ifd\ki`Z�gXiXd\$
k\ij# c`^_k`e^# Zcfj\$Z`iZl`k�m`[\f�ZXd\iXj#
kflZ_jZi\\e�`e]fidXk`fe�jpjk\d# jfle[
jpjk\d# \c\Zki`ZXc�flkc\kj# jX]\kp�j`^eX^\
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jZXcX�fmXkX�gXccX[`XeX�
X�GXcXqqf�>i`dXe`�m`jkX�[Xc�YXjjf
GXccX[`Xe�fmXc�jg`iXc�jkX`iZXj\�
`e�GXcXqqf�>i`dXe`# j\\e�]ifd�Y\cfn
**
GXccX[`f# cX�jZXcX�fmXkX�e\c�:fem\ekf�
[\ccX�:Xi`k~�m`jkX�[Xc�g`Xef�k\ii\ef
GXccX[`f# k_\�fmXc�jg`iXc�jkX`iZXj\�`e�
k_\�:fem\ekf�[\ccX�:Xi`k~�j\\e�]ifd�
k_\�^ifle[�]cffi
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ZXd\i`ef�[`�8gfccf# >`fmXee`�[X�L[`e\#
=iXeZ\jZf�JXcm`Xk`# CXdY\ik�Jljki`j�
\�ZfccXYfiXkfi`�
Z_XdY\i�f]�8gfccf# >`fmXee`�[X�L[`e\#
=iXeZ\jZf�JXcm`Xk`# CXdY\ik�Jljki`j�
Xe[�ZfccXYfiXkfij�
*,
jkXeqX�[X�giXeqf#
:Xd`ccf�DXekfmXef# jf]]`kkf�
[`e`e^�iffd#
:Xd`ccf�DXekfmXef# Z\`c`e^�

8[\Zfif�[\cc\�jXc\�[\ccX�elfmX�[`dfiX# [`�]i\jZf
i\jkXliXk\# >`fmXee`�\�M\kkfi\�>i`dXe`# Zfe�^ljkf
\ZZ\eki`Zf�i`jg\kkf�XccX�Zfejl\kl[`e\�[fd`eXek\�
`e�cX^leX# X]]`[Xifef�X[�Xik`jk`�[\ccX�DXe`\iX�cX
i\Xc`qqXq`fe\�[`�Z`Zc`�[\ZfiXk`m`�[`�jkiXfi[`eXi`X
Y\cc\qqX# e\^c`�Xee`�Zfdgi\j`�kiX�`c�(,*.�\�`c�(,+'%
J`�Z`d\ek��g\i�gi`df�>`fmXee`�[X�L[`e\# Xcc`\mf
gi\[`c\kkf�[`�IX]]X\ccf R(T# iXZZfekXe[f�`e�leX
jkXeq\kkX�[`�]iX^iXek`�jklZZ_`�Y`XeZf�\�fif�c\
d\kXdfi]fj`�[\ccX�e`e]X�:Xcc`jkf# XdXkX�[X�>`fm\#
kiXj]fidXkX�[X�>`lefe\�`e�fijX�\�[`m\elkX�gf`
Xjkif# jgc\e[\ek\�e\c�Z`\cf% Gli�e\ccX�[`d\ej`fe\
kiXjf^eXkX�[\c�d`kf�kifmX�jgXq`f�cËX]]\kklfjX
i`\mfZXq`fe\�[\`�]Xkk`�d`e`d`�[\ccX�m`kX�hlfk`[`XeX#
iXggi\j\ekXk`�[X`�[f[`Z`�d\j`# ^iXq`fj`�glkk`e`#
Xkkfief�X`�hlXc`�Zfiifef�dfk`m`�[\i`mXk`�[XccËXek`Zf1
^ifkk\jZ_\# ^`iXc`�[ËXZXekf# kif]\`�[`�ZXZZ`X# j`dYfc`
[`�Zfjk\ccXq`fe`# j\^e`�qf[`XZXc`% ;fgf�`c�i\jkXlif#
Z_\�_X�i`dfjjf�[Xcc\�jlg\i]`Z`�
c\�jg\jj\�i`[`g`ekli\�Z_\�fZZlckXmXef�cX�]`e\qqX�
[\c�df[\ccXkf# j`�Xggi\qqX�Xgg`\ef�`c�g\i]\kkf
\hl`c`Yi`f�]fidXc\�[\cc\�jkfi`\# cË`dg\ZZXY`c\�jk`c\�
\�cX�gX[ifeXeqX�[\ccX�k\Ze`ZX�Xek`ZX# i`jZfg\ikX
\jgcfiXe[f�c\�^ifkk\�[\ccX�[fdlj [`�E\ife\#
i`gif[fkkX�Zfe�jlZZ\jjf�jl�mXjk\�jlg\i]`Z`�[\cc\
XiZ_`k\kkli\�ifdXe\�[`�IX]]X\ccf�\�[\ccX�jlX�jZlfcX%
;\c�]Xjkfjf�XggXiXkf�[\ccX�jkXeqX�[\[`ZXkX�XccX
]XmfcX�[`�Gj`Z_\# i`Zfi[Xkf�[Xcc\�]fek`# jfgiXmm`mfef
f^^`�c\�ZXe[\cXYi\�[`g`ek\�[X�:Xd`ccf�DXekfmXef#
jlc�df[\ccf�[\cc\�cf^^\�mXk`ZXe\�\��i\Z\ek\d\ek\
XZhl`jkXkf�[Xc�D`e`jk\if�g\i�`�9\e`�\�c\�8kk`m`k~
:lckliXc`�\�hl`�\jgfjkf�Zfe�`c�elfmf�Xcc\jk`d\ekf �
`c�[`g`ekf�[`�Gj`Z_\�X[fiXkX�Zfd\�[\X# Zfg`X�Xek`ZX
[\ccËfi`^`eXc\�[`�=iXeZ\jZf�JXcm`Xk`�le�k\dgf�gfjkf
Xc�Z\ekif�[\c�jf]]`kkf�\�m\e[lkf�e\c�(/+/# Xjj`\d\�
X`�hlXkkif�\g`jf[`�[`�=iXeZ\jZf�D\eqfZZ_`#
[XccËlck`df�[\`�>i`dXe`# D`Z_\c\%
>`fmXee`�[X�L[`e\�\�:\ZZ_`ef�JXcm`Xk`# i\[lZ\�
[X`�jlZZ\jj`�ifdXe`�\�jXclkXkf�[XccË8i\k`ef�Xc�jlf
Xii`mf�X�M\e\q`X�Zfd\�^`fmXe\�Xik`jkX�È^cfi`fjfÉ#
fg\iXifef�`ej`\d\�e\c�ZXd\i`ef�[`�8gfccf�R*+T#
i`Zi\Xe[f�le�XdY`\ek\�klkkf�[\ZfiXkf�XccËXek`ZX#
f^^`�i\jk`kl`kf�[fgf�le�cle^f�\�Zfdgc\jjf
`ek\im\ekf# Z_\�_X�m`jkf�cX�j`e\i^`ZX�ZfccXYfiXq`fe\�
[`�leX��hl`g\ `ek\i[`jZ`gc`eXi\# `dg\^eXkX�e\ccX
i`Z\iZX�[`�elfm`�d\kf[`�[`�glc`kliX�\�Zfejfc`[Xd\ekf
[\cc\�g`kkli\�dliXc`�^iXm\d\ek\�[\^iX[Xk\% Jlc
jf]]`kkf�=iXeZ\jZf�JXcm`Xk`�]l# e\ccË\jkXk\�[\c�(,*0#
`eZXi`ZXkf�[`�[`g`e^\i\�CX�Zfek\jX�[`�8gfccf�\�DXij`X#
[fm\�c\�]`^li\kk\�\c\^Xek`�i`gifgfe^fef�cf�jZ_\dX�
[`�leX�kfdYX�ifdXeX# kiXjZi`kkf�e\ccX�j`ekXjj`
df[\ie`jj`dX�\cXYfiXkX�XccX�clZ\�[\ccË\jg\i`\eqX�

[`�D`Z_\cXe^\cf�\�[\c�GXid`^`Xe`ef�R*-T2�X�>`fmXee`
[X�L[`e\�j`�[\mfef�^c`�jkiXfi[`eXi`�YiXe`�eXkliXc`jk`Z`#
Z_\�d\kkfef�`e�jZ\eX�lZZ\cc`�[`�f^e`�k`gf�R*.T# Xe`dXc`
\�gX\jX^^`�]XekXjk`Z`# eXkli\�dfik\# [`m`e`k~#dlj\#
m`kkfi`\�XcXk\�\�ZXdd\`�[`�jklZZf# i\j`�Zfe�cX
]i\jZ_\qqX�[\ccX�g`kkliX�Zfdg\e[`Xi`X�ifdXeX�
\�cX�[lkk`c`k~�[\ccf�jklZZf�Xek`Zf%
E\ccË`dgfe\ek\�jZXcX�dfeld\ekXc\ R*/T# i`ZZX�
\�jfeklfjX�hlXekf�^c`�jZXcfe`�[\`�gXcXqq`�glYYc`Z`
[\ccËXi\X�dXiZ`XeX# ZfeZ\g`kX�[X�>`fmXee`�>i`dXe`
g\i�[Xi\�XZZ\jjf�gi\jk`^`fjf�Xc�jlf�gXcXqqf�[fgf
cX�dfik\�[\c�]iXk\ccf# fg\i��e\c�(,-*�=\[\i`Zf
QlZZXi`# `c�^`fmXe\�Xik`jkX�dXiZ_`^`Xef�\[lZXkf�
XccX�ifdXeX# `[\Xc\�ZXe[`[Xkf�X�gifZ\[\i\�
e\cc\�fg\i\�[`�XYY\cc`d\ekf�[\c�gXcXqqf�e\`�df[`
X^^`fieXk`�\�Zfe]fid`�XccX�^iXe[\�ÈdXe`\iXÉ%
CX�[\ZfiXq`fe\�j`�Zfdgfe\�[`�]XjZ\�\�i`hlX[i`�
[`�jklZZf# i`gif[lZ\ek`�XeZ_\�ZXdd\`�[\ccX
Zfcc\q`fe\�>i`dXe`# Xck\ieXk`�X�jZfdgXik`�[`
X]]i\jZf# fm\�`c�k\dX�[\ccX�>`ljk`q`X���gifgfjkf
`ej`jk\ek\d\ek\�`e�i\cXq`fe\�XccX�m`Z\e[X�
g\ijfeXc\�[\c�gXki`XiZX�>`fmXee`# XZZljXkf�
[`�\i\j`X�\�gifZ\jjXkf�Xc�:feZ`c`f�[`�Ki\ekf#
gifgi`f�e\ccËXeef�`e�Zl`�cX�jZXcX�m\ee\�[\ZfiXkX%
E\cc\�elfm\�Xc`�[\ccX�]XYYi`ZX�jklZZ_`�[`�XeXcf^_`
jk`c\�\�]XkkliX�fieXef�jf]]`kk`# gXi\k`�\�ZXd`e`�[`
Xcki\�jkXeq\�R*0T# `eZfie`Z`Xe[f�dXid`�iXi`# jg\jjf
jgfc`X [`�dfeld\ek`�Xek`Z_`�\�X]]i\jZ_`�[`�:Xd`ccf
DXekfmXef# Xik`jkX�\ZZ\cc\ek\�e\ccX�i\jX�[\cc\
Èm\iqli\É% Jl�kXc`�jlg\i]`Z`# Xck\iXk\�[X�m\ZZ_`
kiXkkXd\ek`�[`�i\jkXlif�[`�[`]]`Z`c\�i`dfq`fe\#
j`���fg\iXkf�jg\i`d\ekXcd\ek\�Zfe�`c�cXj\i#
i`Z\iZXe[f# Zfe�`c�jlggfikf�[`�fjj\imXq`fe`�
Xc�d`ZifjZfg`f�fkk`Zf�\�X�jZXej`fe\# ^c`�\]]\kk`
[\ccË`ek\iXq`fe\�kiX�`c�iX^^`f�cXj\i�\�cX�dXk\i`X
kiXkkXkX�\�[`�Zfej\^l\eqX�`[\ek`]`ZXe[f�`c�k`gf�
[`�cXj\i�g`��`e[`ZXkf# `e�gXik`ZfcXi\�`e�gi\j\eqX�
[`�[fiXkli\�\�[`�jk\jli\�gfc`Zifd\%
KiX�c\�gi\q`fj\�[\ZfiXq`fe`�Zfdg`lk\�e\c�j\kk`df
[\Z\ee`f�[\c�:`ehl\Z\ekf�[XccËXik`jkX�dXekfmXef#
jg`ZZXef�`�]Xjkfj`�jf]]`kk`�[\ccX�jXcX�[X�giXeqf�R*,T#
Zfe�cX�mfckX�`ek\iXd\ek\�[`g`ekX�Zfe�^iXggfc`�[`
lZZ\cc`# g\jZ`�\�]ilkkX# \�[\ccX�jkXeqX�X�]f^c`Xd`
R+'T# klkkX�i`Zfg\ikX�[X�leX�]fck`jj`dX�m\^\kXq`fe\
i`^f^c`fjX�\[�\jlY\iXek\# Zfe�]`fi`# XcY\i`�\�g`Xek\
[`�dX`j�gfgfcXk`�[X�d`i`X[`�[`�lZZ\cc`�\�Xcki`�Xe`dXc`#
[fm\�e\cc\�cle\kk\�Zfe�]`^liXq`fe`�Xcc\^fi`Z_\# j`
Xjj`jk\�XccX�Zi`gk`ZX�iXggi\j\ekXq`fe\�[\ccX�]XcjX
XZZljX�[`�\i\j`X# [\ccX�gi\^_`\iX�g\iZ_��;`f�i\e[X
\hlf�`c�^`l[`q`f�[\^c`�`ehl`j`kfi`�\�g\iZ_��m\e^Xef
i`ZfefjZ`lk`�cX�]fiqX�dfiXc\�\�cË`eefZ\eqX�[\c
gXki`XiZX�>`fmXee`%

@�Z`Zc`�[\ZfiXk`m`
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*-
ZXd\i`ef�[`�8gfccf# =iXeZ\jZf�JXcm`Xk`#
jf]]`kkf# CX�Zfek\jX�kiX�8gfccf�\�DXij`X
Z_XdY\i�f]�8gfccf# =iXeZ\jZf�JXcm`Xk`#
Z\`c`e^# CX�Zfek\jX�kiX�8gfccf�\�DXij`X
*.
ZXd\i`ef�[`�8gfccf# >`fmXee`�
[X�L[`e\# jf]]`kkf# gXik`ZfcXi\�
Z_XdY\i�f]�8gfccf# >`fmXee`�
[X�L[`e\# Z\`c`e^# [\kX`c�
*/
jZXcfe\�dfeld\ekXc\# =\[\i`Zf�
QlZZXi`# jklZZ_`�\�X]]i\jZ_`�[\ccX�mfckX
dfeld\ekXc�jkX`iZXj\# =\[\i`Zf�
QlZZXi`# jklZZfnfib�Xe[�Z\`c`e^�]i\jZfj
*0
jkXeqX�[\c�ZXd`ef# [\kkX^c`f
]`i\gcXZ\�iffd# [\kX`c
+'
jkXeqX�X�]f^c`Xd`# :Xd`ccf�
DXekfmXef# gXik`ZfcXi\�[\c�jf]]`kkf
]fc`X^\�iffd# :Xd`ccf�DXekfmXef#
Z\`c`e^�[\kX`c

*-

*.

*/

*0

+'
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DZke�DkZnl
EÍZkm^�^l\enlboZ
NgÍZkm^�^l\enlboZ���ngZ�fhlmknhlbm�'�LZk^[[^�\hf^
Z[[Zg]hgZk^�eÍZkm^�ZeeZ�fZkfZ`ebZ'�I^k\a����ink
l^fik^�f^`ebh�\a^�mnmmZ�eZ�fZkfZ`ebZ�Z[[bZ�eb[^kh
Z\\^llh%�ibnmmhlmh�\a^�lhemZgmh�ngZ�lnZ�_kZsbhg^'�
:eehkZ�\abngjn^�ohkk^[[^�^ll^k^�^l\enlboh�^�eÍZkm^
\hfbg\bZ�Z�obo^k^�]^`eb�^__^mmb�l^\hg]Zkb�]^eeÍ^l\enlboh'

>ebZl�<Zg^mmb
E^�bffZ`bgb�]Zggh�_b]n\bZ�
NgZ�obZ�o^klh�eZ�k^Zem�%�bg_Zmmb%�iZllZ�ZmmkZo^klh�e^
bffZ`bgb !;be]^k3�ÊbffZ`bgbË�fZ�Zg\a^�ÊjnZ]kbË"'
Ghg�\k^]h�\a^�g^�^lblmZ�ngZ�fb`ebhk^'�<b�m^gbZfh
lmk^mmb�Z�\b��\a^�ghg�fnmZ�^�\hl��kbnl\bZfh�Z�_Zk
Z__bhkZk^�\b��\a^�fnmZ�i^k^gg^f^gm^'�E^�bffZ`bgb
lhgh�k^mb%�jn^e�\a^�ob�ZiiZk^���eZ�i^l\Z�\a^�kbfZg^'
JnZe\hlZ�l\boheZ�obZ�^�jnZe\hlZ�oZ�Z�fZe^%�fZ�ngh
kbikhoZ%�e^�k^mb�e^�ihkmbZfh�\hg�ghb%�e^�`^mmbZfh�^%�obZ
obZ�\a^�i^l\Zgh%�]bo^gmZgh�ib��_hkmb'�á�bfihkmZgm^%
i^k�%�\a^�jn^lm^�bffZ`bgb�^lblmZgh�Zg\a^�Ze�]b�_nhkb
]^eeZ�i^klhgZ4�bg�enb�lhgh�lh``^mm^�Ze�fnmZf^gmh'�
=^o^�^ll^k\b�ng�enh`h�]ho^�ngh�ihllZ�kbmkhoZke^
bgmZmm^%�^�ghg�ngh�lheh�]b�ghb%�fZ�\abngjn^�lb�l^gmZ
g^eeÍbg\^km^ssZ'�JnZg]h�\b�l^gmbZfh�lhikZ__Zmmb�]Ze
_n``bk^�]^eeÍ^li^kb^gsZ%�\b�kbohe`bZfh�Z]�ngÍbffZ`bg^'
:eehkZ�eÍ^li^kb^gsZ�lb�_^kfZ%�^�eZ�`nZk]bZfh�bg�_Z\\bZ'
:eehkZ�\b�Z\jnb^mbZfh�g^eeZ�\hghl\^gsZ�]^eeZ�k^Zem��\a^�
��GhlmkZ%�Zg\a^�l^�jnb�^kZ�lmZmZ�ik^_b`nkZmZ�i^k�ghb'
:iiZk^gm^f^gm^%�^llZ�ihmk^[[^�^lblm^k^�Zg\a^�l^gsZ�
]b�ghb'�FZ�jn^lmZ�ZiiZk^gsZ���bg`Zgg^ohe^%�eÍbffZ`bg^
aZ�[blh`gh�]^eeZ�ghlmkZ�^li^kb^gsZ%�i^k�]^lmZklb'�<hl��
lb�lib^`Z�\a^�\^km^�bffZ`bgb�kbfZg`hgh�Zllhibm^�i^k
`^g^kZsbhgb3�g^llngh���lmZmh�\ZiZ\^�]b�`nZk]Zke^�\hg
eÍ^li^kb^gsZ�\a^�Zok^[[^�ihmnmh�kb]^lmZke^�TÁV'
Bh�ah�Zonmh�eZ�_hkmngZ�]b�mkhoZkfb�Z�Ob^ggZ%�jnZg]h
ib��Zo^oh�[blh`gh�]b�jn^lm^�bffZ`bgb'�<hgmkh�eZ�_ZelZ
k^Zem��\hg�\nb�fb�l^gmboh�fbgZ\\bZmh%�eZ�k^Zem��]^eeZ
ibZmm^ssZ%�]^eeZ�kb`b]^ssZ%�]^eeÍnmbe^%�]^eeÍZg`nlmbZ%
]ho^oh�mkhoZk^�ngÍZemkZ�k^Zem�%�\a^�^kZ�oZlmZ�Z
ln__b\b^gsZ�i^k\a��ihm^llb�]hfbgZk^�Zg\a^�e^�ln^
]nk^ss^%�l^gsZ�lh\\hf[^k^'
<ZibmZb�]ZoZgmb�Zb�jnZ]kb�]b�;kn^`a^e'�Be�enh`h�
bg�\nb�eb�ob]b�eZ�ikbfZ�ohemZ�ghg�^kZ�eZ�o^kZ�l^]^�
]b�jn^ee^�f^kZob`eb^%�be�Dnglmablmhkbl\a^l�Fnl^nf'�
?kZ�ngZ�e^sbhg^�^�eÍZemkZ�ZeeÍBlmbmnmh�]b�?blb\Z�h�]b�<abfb\Z
mkhoZoh�be�m^fih�]b�_Zk^�ngZ�\ZiZmbgZ�Z�iZeZssh
Eb^\am^glm^bg�TÁV'�
?n�e��\a^�ob]b�b�fb^b�ikbfb�;kn^`a^e�TÁV'
Be�mkbhg_h�]^eeZ�fhkm^ ]b�;kn^`a^e���lmZmZ�eZ�ikbfZ�\hlZ
\a^�fb�aZ�]Zmh�_b]n\bZ�g^eeZ�fbZ�ehmmZ'�H`gb�Zemkh
;kn^`a^e�\a^�ah�oblmh�Ze�Dnglmablmhkbl\a^l�Fnl^nf�
ob�aZ�Z``bngmh�ng�gnhoh�i^ssh�]b�k^Zem�%�^�h`gb�ohemZ�
��lmZmh�ng�]hgh%�ng�]hgh�i^k^gg^'�Lhgh�lmZmh�\^gmbgZbZ
]b�ohem^�]ZoZgmb�Z�h`gb�jnZ]kh�]b�;kn^`a^e%�eb�\hghl\h
mnmmb�\hf^�e^�i^klhg^�\a^�fb�lhgh�ib��\Zk^%�^�_kZ�b�eb[kb
\a^�Zo^oh�ikh`^mmZmh�^�\a^�fb�kbfikho^kh�]b�ghg�Zo^k
fZb�ihkmZmh�Z�m^kfbg^�\^�gÍ��Zg\a^�ngh�\a^�\hgmb^g^
mnmm^�e^�fb^�^li^kb^gs^�\hg�;kn^`a^e'

BXic�BiXlj# Jgi�Z_\�le[�N`e[\ijgi�Z_\# X�ZliX�
[`�?% =`jZ_\i# B�j\c$M\icX^#D�eZ_\e�(0,,# kiX[% `k%#
;\kk`�\�ZfekiX[[\kk`#�8[\cg_`#D`cXef�(0.)# g% ()/

<c`Xj�:Xe\kk`# ;`\�=XZb\c�`d�F_i%
C\Y\ej^\jZ_`Z_k\�(0)($(0*(# :Xic�?Xej\i�M\icX^#
D�eZ_\e$N`\e�(0/'# kiX[% `k%# @c�]ilkkf�[\c�]lfZf%
Jkfi`X�[`�leX�m`kX��(0)($(0*( # 8[\cg_`# D`cXef
(0/)# gg% ()($()+

GXlc�MXc�ip# I\^Xi[j�jli�c\�dfe[\�XZkl\c�\k�Xlki\j
\jjX`j# >Xcc`dXi[# GXi`j�(0+,# kiX[% `k%# J^lXi[`�jlc
dfe[f�XkklXc\#8[\cg_`#D`cXef�(00+# gg% )/-$)/.

;Xe`\c�9li\e# =leZk`fe�f]�8iZ_`k\Zkli\# ½Jkl[`f
@ek\ieXk`feXc¾# j\kk\dYi\$fkkfYi\�(0.,�\�`e�I%
>i\\eY\i^# 9%N% =\i^ljfe# J% EX`ie\��X�ZliX�[` #
K_`eb`e^�XYflk�<o_`Y`k`fej# Iflkc\[^\# Cfe[fe$
E\n�Pfib�(00-# g% *(+�

Jm\ii\�=\_e# 8e�8iZ_`k\ZkliXc�8lkfY`f^iXg_p#
`e�Jm\ii\�=\_e%�K_\�Gf\kip�f]�k_\�JkiX`^_k�C`e\%
=`m\�DXjk\ij�f]�k_\�Efik_#�Dlj\ld�f]�=`ee`j_
8iZ_`k\Zkli\# ?\cj`eb`�(00)# kiX[% `k% `e�:% EfiY\i^$
JZ_lcq# >% Gfjk`^c`fe\# Jm\ii\�=\_e%�Fg\iX
Zfdgc\kX# <c\ZkX# D`cXef�(00.# g% )+-

@c�gXiX[fjjf�[\`�dlj\`�\�[\cc\�dfjki\�@@
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IZne�OZe�kr
E^�^lihlbsbhgb
Be�ikh[e^fZ�`^g^kZe^�]b�ngÍ>lihlbsbhg^���_Zk�o^]^k^3�
^�\hglblm^�g^e�kZ\\h`eb^k^%�f^mm^k^�bg�^ob]^gsZ�
^�oZehkbssZk^�\b��\a^���Z[bmnZef^gm^�]bli^klh%�kbihlmh%
kbl^koZmh�Z]�Ze\ngb%�ih\h�Z\\^llb[be^%�^�i^k�fhemb
^__^mmboZf^gm^�b`ghmh'�<b�lb�bg`^`gZ�Z�]blihkk^�
bg�ng�Zf[b^gm^�\bk\hl\kbmmh�^�Z�k^g]^k^�]blihgb[beb�
g^e�fb`ebhk�fh]h�Z`eb�l`nZk]b�`eb�lmknf^gmb�^�b�kblnemZmb
]b�Ze\ng^�!h�]^eeZ�fZ``bhk�iZkm^"�]^ee^�_hkf^
]^eeÍZmmbobm��nfZgZ3�ob�lhgh�h``^mmb�^�f^\\Zgblfb%
ikh]hmmb�]Zee^�oZkb^�mkZl_hkfZsbhgb�nmbeb�h�bgm^k^llZgmb
\a^�lb�ihllhgh�_Zk�ln[bk^�ZeeZ�fZm^kbZ�h�ZeeÍ^g^k`bZ%
hiink^�Z�^ll^kb�obo^gmb'�NgZ�fZ\\abgZ%�ngZ�lmZmnZ%�
ng�fh[be^%�ngZ�_hkfZ�l^e^sbhgZmZ%�mnmmh�jn^lmh��
oblb[be^%�^�be�ikh[e^fZ�]b�^lihkeh�bgo^lm^�lheZf^gm^�
ngZ�jn^lmbhg^�]b�l\^emZ%�]b�hk]bg^�^�]b�\heeh\Zsbhg^'
FZ�be�_Zmmhk^�ikbg\biZe^�]b�mnmm^�jn^lm^�mkZl_hkfZsbhgb
\hg\^ibm^%�ohenm^�^�\hfibnm^�]ZeeÍnhfh�l_n``^�Z
jnZelbZlb�^lb[bsbhg^'�Bg�ngÍ^lihlbsbhg^�^llh���ik^l^gm^
hongjn^�ZmmkZo^klh�b�lnhb�^__^mmb%�^�hongjn^�Zll^gm^
g^eeZ�lnZ�ikhikbZ�gZmnkZ'�EÍbgm^eeb`^gsZ%�ihm^gsZ
hkb`bgZe^�]b�mkZl_hkfZsbhg^%�lb�kbo^eZ�lheh�ZmmkZo^klh
eÍhk]bg^�h�be�]blhk]bg^�]Z�^llZ�bgmkh]hmmh�g^e�fhg]h
]^ee^�\hl^�l^glb[beb'

=Zgb^e�;nk^g
>lihkk^�ng�i^ssh�]b�iZg^�
Ng�fnl^h�onhmh�h�ngZ�`Zee^kbZ�ghg�lb`gb_b\Zgh�gneeZ%
g^eeZ�fblnkZ�bg�\nb�ihllhgh�^ll^k^�mkZl_hkfZmb�bg�h`gb
fhf^gmh�bg�ngZ�iZe^lmkZ�h�bg�ngZ�iZg^mm^kbZ%�l^gsZ
\a^�kblnemb�fnmZmh�\b��\a^�e��Z\\Z]k��h�e��o^kk��o^g]nmh
bg�_nmnkh�bg�jnZgmh�Z]�hi^k^�]ÍZkm^%�jnZg]h�Zg\a^�be
ehkh�lmZmnl�o^kk��fnmZmh'�Lblm^fZk^(^lihkk^�ngÍhi^kZ
]ÍZkm^�bg�ngZ�iZg^mm^kbZ�ghg�\Zf[b^k��bg�gneeZ�eZ
_ngsbhg^�]^eeZ�\bmZmZ�iZg^mm^kbZ%�\a^�]ÍZemkh�\Zgmh�ghg
mkZl_hkf^k��eÍhi^kZ�]ÍZkm^�bg�ng�i^ssh�]b�iZg^'
Lblm^fZk^(^lihkk^�ng�i^ssh�]b�iZg^�bg�ng�fnl^h�
ghg�fnm^k��bg�gneeZ�eZ�_ngsbhg^�]^e�\bmZmh�fnl^h%�
fZ�jn^lmÍnembfh�mkZl_hkf^k��be�i^ssh�]b�iZg^�bg
ngÍhi^kZ�]ÍZkm^%�i^kehf^gh�i^k�eZ�]nkZmZ�]^eeZ�fhlmkZ'
HkZ%�l^�^lihgbZfh�ng�i^ssh�]b�iZg^�bg�ngZ�iZg^mm^kbZ
lZk��fhemh�]b__b\be^%�l^�ghg�bfihllb[be^%�]blmbg`n^keh�
]Z�Zemkb�i^ssb�]b�iZg^'�L^�bgo^\^%�^lihgbZfh�ngÍhi^kZ
]ÍZkm^�jnZelbZlb�bg�ng�fnl^h3�ihllbZfh�]Zoo^kh
]blmbg`n^keZ�]Z�ngÍZemkZ�hi^kZ�]ÍZkm^8

Lo^kk^�?^ag�
Be�fhg]h�mkZl_hkfZmh�bg�fnl^h�
B�fnl^b�lhgh�]bo^gmZmb�ng�\Zfih�ikbobe^`bZmh�
]b�^lik^llbhg^�i^k�`eb�Zk\abm^mmb�^�jn^lmh���]honmh�
Ze�_Zmmh�\a^�g^e�ghlmkh�fhg]h�fZm^kbZeblmb\h�`eb�h``^mmb
Z\jnblmZgh�ngÍbfihkmZgsZ�l^fik^�fZ``bhk^'�
EZ�l\b^gsZ�aZ�lhmmkZmmh�Z`eb�nhfbgb�be�k^`gh�]^b�\b^eb4�
e^�k^eb`bhgb�ghg�aZggh�ib��eÍZnmhk^ohe^ssZ�]b�ng�m^fih'
EÍngb\Z�k^eb`bhg^�obg\^gm^���eZ�g^`Zsbhg^�]^eeZ�fhkm^'
I^kmZgmh%�lb�bfi^]bl\^�Zg\a^�Z`eb�h``^mmb�]b�fhkbk^4
]^ohgh�^ll^k^�\hgl^koZmb�^�e^�khobg^�ghg�]^ohgh
]^\Z]^k^�nem^kbhkf^gm^%�fZ�oZggh�fZgm^gnm^�lbgh�
ZeeZ�_bg^�]^e�fhg]h�g^eeh�lmZmh�bg�\nb�lb�mkhoZgh�hkZ'
Bg�jnZelbZlb�fnl^h�\hlmknbmh�g^`eb�nembfb�Zggb%�lb�ghmZ
\hf^�h`gb�h``^mmh�f^mZeeb\h�lbZ�ikhm^mmh4�eZ�f^]^lbfZ
\hlZ�oZe^�i^k�jnZelbZlb�fbgnl\heh�k^i^kmh�]b�e^`gh4�
lb�li^g]hgh�^ghkfb�lhff^�]b�]^gZkh�i^k�lblm^fb�
]b�Z^kZsbhg^�_ngsbhgZeb�ZeeZ�\hgl^koZsbhg^'�GneeZ�]^o^
`nZlmZklb�h�fhkbk^'�Bg�iZllZmh�lb�\hlmknboZgh�`kZg]b
liZsb�bgmhkgh�ZeeZ�_b`nkZ�]^e�<kblmh�\kh\^_bllh'�:e�`bhkgh
]Íh``b�jn^`eb�liZsb�lhgh�lmZmb�h\\niZmb�]Z�h``^mmb�be�\nb
oZehk^�kZ``bng`^�o^mm^�fblm^kbhl^'�=Z�ng�\^kmh�ingmh�
]b�oblmZ%�mnmmh�jn^lmh���_ZgmZlmb\h3�e^�lmhkb^�^�e^�ghmbsb^
e^`Zm^�Z`eb�h``^mmb�^�be�fhobf^gmh�]^ee^�i^klhg^�ehkh
bgmhkgh�iZbhgh�ZgbfZk^�ngZ�l\^gZ�m^ZmkZe^'�
FZ�eÍb]^Z�]b�fnl^h�in��libg`^klb�hemk^'�EZ�m^\gheh`bZ
aZ�ikh]hmmh�ngZ�[hf[Z�\a^�^lieh]^g]h�eZl\bZ�bgmZmmb
Zg\a^�`eb�h``^mmb�ib��ib\\heb%�]blmkn``^g]h�i^k�
jnZelbZlb�_hkfZ�]b�obmZ'�Jnbg]b%���ihllb[be^�bffZ`bgZk^
ngZ�lbmnZsbhg^�bg�\nb%�`kZsb^�ZeeÍbfib^`h�]^eeZ�[hf[Z�
Ze�g^nmkhg^%�`eb�nhfbgb�^�mnmmb�`eb�^ll^kb�obo^gmb
lZk^[[^kh�\Zg\^eeZmb�]ZeeZ�m^kkZ%�]ho^�i^k��lb
\hgl^ko^k^[[^kh�`eb�^]b_b\b�^�`eb�h``^mmb3�be�`eh[h
\hgmbgn^k^[[^�Z�knhmZk^�g^eeh�liZsbh%�\hf^�l^�_hll^�
ng�bff^glh�fnl^h�l^gsZ�oblbmZmhkb'�LZk^[[^�ngZ
obmmhkbZ�_ZgmZlmb\Z�i^k�be�i^glb^kh�fZm^kbZeblmZ'
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@e�8e[Xclj`X# Xcc\�g\e[`Z`�[\ccX�J`\iiX�Df$
i\eX�\�X�leX�[fqq`eX�[`�Z_`cfd\ki`�[X�:fi$
[fYX# j`�kifmXef�`�i\jk`�[\ccX�Z`kk~�i\Xc\�[`
DX[`eXk�Xc�QX_iX�]fe[XkX�[Xc�ZXc`]]f�8Y[�Xc
IX_dXe�@@@�e\c�O j\Zfcf% CX�Z`kk~�m\ee\�\[`$
]`ZXkX�e\c�Zfijf�[`�m\ek`Z`ehl\�Xee`�\�cËXi\X
]fik`]`ZXkX�Z_\�e\�Zfjk`kl`mX�`c�elZc\f�g`�
`dgfikXek\�fZZlgXmX�le�k\ii\ef�[`�g`��[`
(%,''�d\ki`�[`� cle^_\qqX�g\i�Z`iZX�.,'
d\ki`�[`�cXi^_\qqX% @e�gfj`q`fe\�\c\mXkX�i`$
jg\kkf�Xcc\�ki\�g`XkkX]fid\�k\iiXqqXk\�jlc$
c\�hlXc`�c\�Xcki\�Zfjkilq`fe`�\iXef�[`jki`Yl`$
k\�j`�kifmXmXef�cË8cZXqXi# `c�gXcXqqf�[\c�ZX$
c`]]f# leX�j\i`\�[`�\[`]`Z`�Xdd`e`jkiXk`m`�\�[`
XY`kXq`fe`# mXjk`�^`Xi[`e`�\�jgXq`�Z\i`dfe`X$
c`% @ekfief�Xc�('('�DX[`eXk�Xc�QX_iX# cX�Zl`
jkilkkliX�efe�[`]]\i`mX�[X�hl\cc\�[\`�gi`e$
Z`gXc`�Z\eki`�`jcXd`Z`�[ËFi`\ek\�\�Efi[�8]i`$
ZX# m\ee\�Zfehl`jkXkX�[X^c`�`emXjfi`�Y\i$
Y\i`�\[�\YY\�`e`q`f�cX�jlX�[\ZX[\eqX%
D`cc\�Xee`�[fgf�X�DX[`eXk�Xc�QX_iX�m\ee\$
if�Zfdg`lk`�`�gi`d`�jZXm`�XiZ_\fcf^`Z`�\�]l
gfikXkX�XccX�clZ\�cX�gXik\�Z\ekiXc\�[\ccË8c$
ZXqXi% E\c�(0/,�`c�Zfdgc\jjf�XiZ_\fcf^`Zf
gXjj��jfkkf�`c�Zfekifccf�[\ccX�AlekX�[\�8e$
[XclZ`X�Z_\�[`\[\�m`kX�X�leX�jkilkkliX�Xd$
d`e`jkiXk`mX�g\i�cX�jlX�klk\cX% C\�i`Z\iZ_\
Zfdg`lk\�[XccË`e`q`f�[\c�Efm\Z\ekf�_Xeef
g\id\jjf�[`�XZZ\ikXi\�Z_\�DX[`eXk�Xc�QX$
_iX���XkklXcd\ek\�lef�[\`�j`k`�`jcXd`Z`�g`�
i`c\mXek`�[Ë<lifgX% Cf�Zfdgfe^fef# kiX�cËXc$
kif# leX�d\qhl`kX Zfe�le�Xcd`eXi �\i\kkX
g\i��gi`dX�[\ccX�Z`kk~�\�ZfdgfjkX�[`�ki\
eXmXk\�\�[`�le�gXk`f�`ek\ief �\�[`�leX�ZXc$

qX[X `e�g`\kiX# cX�m`X�`jcXd`ZX�g`��`dgfikXe$
k\�[`�JgX^eX# Z_\�j`�g\ejX�gifcle^Xjj\�`e
[`i\q`fe\�[`�:fi[fYX%
G\i�mXcfi`qqXi\�hl\jkf�j`kf�XiZ_\fcf^`Zf#
Xc�Z\ekif�[`�le�XdY`\ek\�gXik`ZfcXid\ek\
jl^^\jk`mf# e\c�(000���jkXkf�YXe[`kf�le
ZfeZfijf�\�gf`�[\Z`jX�cX�Zfjkilq`fe\�[\c
Zfdgc\jjf�dlj\Xc\�Z_\�gi\j\ek`Xdf�`e
hl\jk\�gX^`e\% CX�jlX�]`eXc`k~���[`�]Xi�]ife$
k\�X�\j`^\eq\�[`m\ij\#d\kk\e[f�X�[`jgfj`$
q`fe\�[\`�i\jgfejXY`c`�[\ccX�^\jk`fe\�[\c�j`$
kf�XiZ_\fcf^`Zf�jgXq`�g\i�\jgfj`q`fe`�g\i$
dXe\ek`�\�k\dgfiXe\\# g\i�cXYfiXkfi`�\�l]$
]`Z`�Xdd`e`jkiXk`m`# jkl[`# dX^Xqq`e`�\�le
Z\ekif�g\i�cËfi`\ekXd\ekf�[\`�m`j`kXkfi`�[\$
^c`�jZXm`% CËXi\X�jlccX�hlXc\�`c�Zfdgc\jjf��
jkXkf�\[`]`ZXkf���jkXkX�`e[`m`[lXkX�Zfe�Zl$
iX�XccË\jk\ief�[\ccX�d\[`eX jlccX�kiXZZ`X
[\ccËfi`^`eXc\�g\iZfijf�[`�XZZ\jjf�X�jl[#
g\i�efe�`ek\i]\i`i\�Zfe�]lkli\�ZXdgX^e\
[`�jZXmf�\�kiXii\�`c�dX^^`fi�Y\e\]`Z`f�gfj$
j`Y`c\�[Xcc\�ZXiXkk\i`jk`Z_\�gX\jX^^`jk`Z_\%
E`\kf�\�JfY\aXef�_Xeef�Zfckf�cX�efe�Zf$
dle\�fggfikle`k~� cfif� f]]\ikX� [Xc� gif$
^iXddX�\�[Xcc\�Zfe[`q`fe`�XdY`\ekXc`�gle$
kXe[f�jlccX�jfYi`\k~�Zfd\�Z`]iX�[\c�cfif
gif^\kkf% ?Xeef�Zfj��ZfeZ\g`kf�le�\[`]`Z`f
Z_\�j`�jfcc\mX�c`\m\d\ek\�[Xc�k\ii\ef# Z_\
��Zfjk`kl`kf�[X�leËXdg`X�gfiq`fe\�[`�jgX$
q`�`gf^\`�\[���jZXe[`kf�[X�leX�jlZZ\jj`f$
e\�[`�mfcld`�g`\e`�\�mlfk`�fmm\if�[`�jXc\�`e
g\efdYiX�\�[`�gXk``�`ek\ejXd\ek\�`ccld`$
eXk`# [`�gXjjX^^`�fdYi\^^`Xk`�\�[`�g\iZfi$
j`�`em\jk`k`�[XccX�clZ\�[`i\kkX% Hl\jk\�Xck\i$

eXeq\�jfef�iXZZ_`lj\�[X�g`Xe`�Y`XeZ_`�Z_\
j`�jkX^c`Xef�e\c�gX\jX^^`f�j`d`c`�X�]ifek`�[`
Xek`Z_\�gi\\j`jk\eq\% Efe�m`���g\i��elccX
[`�d`d\k`Zf�e\c�df[f�`e�Zl`�^c`�XiZ_`k\kk`
_Xeef�i`jfckf�c\�mXi`\�gXik`�[\ccX�Zfjkilq`f$
e\# Z_\�j`�f]]i\�Xc�glYYc`Zf�X�gXik`i\�[X�le
m\jk`Yfcf� Z_\� gifj\^l\� `e� leX� jfikX� [`
Z_`fjkif�X�g`XekX�hlX[iXkX�`ekfief�Xc�hlX$
c\�jfef�[`jki`Yl`k`�leX�jXcX�g\i�\jgfj`q`f$
e`# cX�Y`Yc`fk\ZX# le�glekf�[`�m\e[`kX�\�cX
ZX]]\kk\i`X% Le�j\Zfe[f�gXk`f�j\im\�`�mXe`
[\jk`eXk`�Xc�g\ijfeXc\�jZ`\ek`]`Zf�\�Xdd`$
e`jkiXk`mf�[\c�dlj\f# d\eki\�le�k\iqf�gX$
k`f# Xii`ZZ_`kf�[XccX�gi\j\eqX�[`�i\jk`�Xi$
Z_\fcf^`Z`# Zfjk`kl`jZ\�le�gifcle^Xd\ekf
XccËXg\ikf�[\^c`�XdY`\ek`�\jgfj`k`m`% @�dX$
k\i`Xc`�`dg`\^Xk`�\�cX�[fd`eXek\�kfeXc`k~
Y`XeZX�j`�X[XkkXef�XccX�[`jZi\q`fe\�[\cc\
jZ\ck\�]fidXc`�Zfdg`lk\�[X`�[l\�gif^\kk`$
jk`�Z_\�j`�jfef�XmmXcj`�[`�gXi\k`�`e�ZXcZ\$
jkilqqf�Y`XeZf�^\kkXkf�`e�ZXjj\]fid\�^i\q$
q\# [`�g`\kiX�ZXcZXi\X�Z_`XiX�g\i�cX�gXm`$
d\ekXq`fe\# [\c�Zfik\e g\i�c\�Zfg\ikli\%
CË`ej`\d\�[`�hl\jk\�jZ\ck\�d`iX�X�Zfe]`^l$
iXi\�le�fi^Xe`jdf�jljZ\kk`Y`c\�[`�]lkli`
Xdgc`Xd\ek`��gi\m\[`Y`c`�[Xk\�c\�gifjg\k$
k`m\�[`�jm`clggf�[\cc\�ZXdgX^e\�[`�jZXmf�\
[\ccË`ek\i\jj\�[\c�glYYc`Zf # kXc\�[X�efe�`e$
k\i]\i`i\�`e�XcZle�df[f�Zfe�`�ZXiXkk\i`�[\`
i\jk`�[\ccËXek`ZX�Z`kk~# `e�^iX[f�[`�Xidfe`q$
qXij`�Zfe�`c�gX\jX^^`f�Z_\�c`�XZZf^c`\�\�Z_\
f]]i\�fjg`kXc`k~�XeZ_\�X�hl\jkX�]\c`Z\�gif$
mX�[`�j\ej`Y`c`k~�\�i`^fi\�Z_\�E`\kf�\�JfY\$
aXef�_Xeef�jXglkf�]fie`i\%

gif^\kkf
E`\kf�JfY\aXef�8ihl`k\Zkfj# J%C%

gif^\kk`jk`
=l\ejXekX�E`\kf# <ei`hl\�JfY\aXef

gifa\Zk�XiZ_`k\Zk
D`^l\c�LYXii\Z_\eX

ZfccXYfiXkfi`
:Xicfj�9Xcc\jk\ifj
G\[if�Hl\if
AlXe�:Xicfj�I\[fe[f

[`i\q`fe\�cXmfi`
E`\kf�JfY\aXef�8ihl`k\Zkfj# J%C%
=l\ejXekX�E`\kf# <ei`hl\�JfY\aXef
D`^l\c�D\jXj�@qhl`\i[f
�i\jgfejXY`c\�[`�ZXek`\i\ 

jkilkkli\
E%9%*,�J%C%

`dg`Xek`
>\Xjpk�J%8%

gif^\kkf�dlj\f^iX]`Zf
E`\kf�JfY\aXef�8ihl`k\Zkfj�&�
=iX[\�8ihl`k\Zkfj�

df[\cc`
<jkl[`f�E`\kf$JfY\aXef
AlXe�[\�;`fj�?\ie}e[\q# A\j�j�I\p

`ddX^`e\�X\i\X
IX]X\c�K\eX

Zfdd`kk\ek\
AlekX�[\�8e[XclZ�X# :fej\a\i�X�
[\�:lckliX

cfZXc`qqXq`fe\
I\Z`ekf�8ihl\fc�^`Zf�DX[`eXk�
Xc�QX_iX# :�i[fYX# JgX^eX

[Xk`�[`d\ej`feXc`
.%*''�dh�jlg\i]`Z`\�Zfdgc\jj`mX

Zifefcf^`X
(0001�ZfeZfijf# gi`df�gi\d`f
)''(1�gif^\kkf
)'',Æ'/1�Zfjkilq`fe\
)''01�Xg\ikliX�Xc�glYYc`Zf

GXk``�\�fdYi\�[`�8e[Xclj`X
8c\jjXe[iX�G`qqfZ_\if

(
m\[lkX�[Ë`ej`\d\�[X�jl[$\jk�Zfe�
`e�gi`df�g`Xef�jlccX�j`e`jkiX�cËXZZ\jjf
gi`eZ`gXc\�Xc�glYYc`Zf�`ccld`eXkf
fm\iXcc�m`\n�]ifd�jflk_\Xjk�n`k_�
�c\]k�]fi\^ifle[ �k_\�`ccld`eXk\[�
dX`e�glYc`Z�\ekiXeZ\

)
m\[lkX�q\e`kXc\�[\ccËXi\X�XiZ_\fcf^`ZX
i`gfikXkX�XccX�clZ\# `e�Xckf�X�j`e`jkiX#
\�[\ccf�jgXq`f�dlj\Xc\# `e�YXjjf�
X�[\jkiX# X�Z`iZX�(#,bd�[`�[`jkXeqX
q\e`k_Xc�m`\n�f]�k_\�leZfm\i\[�
XiZ_X\fcf^`ZXc�Xi\X# lgg\i�c\]k# Xe[�
f]�k_\�dlj\ld�jgXZ\# cfn\i�i`^_k#
XYflk�(%,bd�XnXp
*
m\[lkX�X\i\X�[\ccËXi\X�XiZ_\fcf^`ZX�
^`~�i`gfikXkX�XccX�clZ\�\�[`�hl\ccX�
[\jk`eXkX�X`�]lkli`�jZXm`
X\i`Xc�m`\n�f]�k_\�XiZ_X\fcf^`ZXc�
Xi\X�Xci\X[p�leZfm\i\[# Xe[�k_\�Xi\X�
j\k�Xj`[\�]fi�]lkli\�\oZXmXk`fe
+
m\[lkX�X\i\X�[\ccf�jgXq`f�dlj\Xc\
X\i`Xc�m`\n�f]�k_\�dlj\ld�jgXZ\

)
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c`e\j`% Le�fi[`^ef�X[�Xckf�gfk\eq`Xc\�Zfcg`$
jZ\�cf�jZXcfe\�dfeld\ekXc\�[\c�E\l\j�Dl$
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ki`Z\% @�ZXgfcXmfi`�m\e^fef�kiXjgfikXk`�e\cc\
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iXeef�e\ccX�Z`kk~% @�ZfdYXkk`d\ek`�jkiX[X�g\i
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]`Z`f�i`dXjk\�XeZfiX�`ekXkk\%
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ifjjX�jlc�k`dgXef�[\c�I\`Z_jkX^% LeX�^l\i$
iX�j\dYiX�\jj\i\�[Xmm\if�k\id`eXkX%LeËXc$
kiX���gifekX�X�`e`q`Xi\%
>c`�XZZfi[`�[`�Gfkj[Xd�[`m`[fef�`e�hlXkkif
]\kk\�cX�Z`kk~% CË`jfcX�[\`�Dlj\`�i`dXe\�jfkkf
fZZlgXq`fe\�jfm`\k`ZX% @c�E\l\j�Dlj\ld��
le�Zldlcf�[`�dXZ\i`\�`e]\jkXkf�[`�YfdY\%
C\�jkilkkli\�g\i`ZfcXek`�m\e^fef�XYYXkklk\#
c\�dXZ\i`\�ZfdgXkkXk\�jfkkf�`�Z`e^fc`�[\cc\
iljg\# c\�Zfcfee\�gfjXk\�X�k\iiX# ^c`�X]]i\jZ_`
jlg\ijk`k`�cXjZ`Xk`�Xc�]i\[[f�\�jfkkf�cX�g`f^$
^`X% C\�jXc\�`ekXkk\�lk`c`qqXk\�Zfd\�dX^Xq$
q`e`�g\i�^c`�Xcki`�dlj\`�m`Z`e`% HlXe[f�c\�Zfc$
c\q`fe`�Xek`Z_\�jfef�kfck\�[Xcc\�ZXjj\�[fm\
\iXef�jkXk\�jk`gXk\# m\e^fef�[`m`j\�e\`�dl$
j\`�[\`�hlXkkif�j\kkfi`# X�j\Zfe[X�[`�[fm\�j`
kifmXmXef�e\c�dfd\ekf�[\ccX�m`kkfi`X�]`eXc\%
C\�Zfcc\q`fe`�ifdXe\�kfie\iXeef�X�9\ic`ef
[X�C\e`e^iX[f�jfcf�XccË`e`q`f�[\^c`�Xee`�J\j$
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e\�[\dfc`kfi\�[\cc\�[l\�i\jkXliXq`fe`�efe
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jlccË<lifgX$:\ek\i�Xccf�Qff# hl\ccX�X�Z`ehl\
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^iXe[`� Z\c\YiXq`fe`� [\c� Z\ek\eXi`f� [\ccX
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>`fi^`f�>iXjj`% J\Zfe[f���=iXeb�>\_ip# k\i$
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[\eq\�X`�dfeld\ek`�\�[Xcc\�XjjfZ`Xq`fe`
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f^e`�Zfdg`XZ`d\ekf% @c�gi`eZ`g`f�ZXif�XccX
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hl\eqX�[`�jkXeq\�`ek\iifkkX�[Xcc\�[`jkilq`f$
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cX�jlX�i`eXjZ`kX�iXggi\j\ekX�leX�jg\iXeqX
g\i�c\�]\i`k\�i`dXjk\�XeZfiX�Xg\ik\�jlccX
jZfiqX�[`�f^e`�Y\ic`e\j\%

/'

gif^\kkf
;Xm`[�:_`gg\i]`\c[�8iZ_`k\Zkj

gif^\kk`jk`
Alc`Xe�?XiiXg�8iZ_`k\Zkj�
�gif^\kkf�[`�i\jkXlif 2 EXeeX�=�kk\i\i
�Zfdglkf�d\ki`Zf 2�BXi[fi]]
�`ccld`efk\Ze`ZX 2�C\m`e�Dfej`^ep
�XiZ_`k\kkliX�[\c�gX\jX^^`f 2 D`Z_\c\
[\�ClZZ_`��gif^\kkf�\jgfj`k`mf 2
ClY`Z���Nf\_ic`e�>dY?�Zfe�Gif
;\ebdXc�>dY?��[`i\q`fe\�cXmfi` 2
<iejk���Pfle^�I\Xc�<jkXk\�>dY?
�ZfekXY`c`k~�[`�ZXek`\i\ 

jkilkkli\
@e^\e`\li^ilgg\�9Xl\e

`dg`Xek`
AX\^\i#Dfie_`en\^"GXike\i
@e^\e`\li^\j\ccjZ_X]k��i`jZXc[Xd\ekf#
m\ek`cXq`fe\�\�jXe`kXi` 
Blejk�le[�Dlj\ldjjZ_lkq
9\iXkle^j$�le[�GcXele^j�>dY?
�\c\kki`Z`�\�j`Zli\qqX 

Zfdd`kk\ek\
Jk`]kle^�Gi\l�`jZ_\i�BlckliY\j`kq�

cfZXc`qqXq`fe\
9\ic`ef# >\idXe`X

Zfjk`
)**%'''#''�\lif��X�gi\m\ek`mf 
)''%'''#''�\lif��X�Zfejlek`mf 

[Xk`�[`d\ej`feXc`
)'%,''�dh�jlg\i]`Z`\�cfi[X

Zifefcf^`X
(00+Æ0.1�ZfeZfij`�
�gi`dX# j\Zfe[X�\�k\iqX�]Xj\ 
)''*Æ'01�Zfjkilq`fe\
fkkfYi\�)''01�Xg\ikliX�Xc�glYYc`Zf�

)

*

JD
9&
Q<
EK
I8
C8
I:
?@
M

JD
9&
Q<
EK
I8
C8
I:
?@
M&
IF
J8
�D
8@

CB 778 12c.qxp  7-05-2009  9:13  Pagina 80



/(

)
m`jkX�[Xc�k\kkf�[\ccË8ck\j�Dlj\ld�Zfe�cX
ZlgfcX�jl[�[`jkilkkX# (0-*
m`\n�]ifd�k_\�iff]�f]�k_\�8ck\j�Dlj\ld
n`k_�k_\�[\jkifp\[�jflk_�ZlgfcX# (0-*
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jZXcX�Z\ekiXc\�[\mXjkXkX�[X`�YfdYXi[X$
d\ek`�[\c�efm\dYi\�(0+*
k_\�Z\ekiXc�jkX`iZXj\�[\jkifp\[�Yp
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i`^_k# k_\�E\l\j�Dlj\ld�n`k_�k_\�e\n
i\ZfejkilZk\[�n`e^�Yp�;Xm`[�:_`gg\i]`\c[2
`e�k_\�YXZb^ifle[# k_\�G\i^Xdfe�Dlj\ld
,
gifjg\kk`mX�[Xc�Blg]\i^iXY\e�Zfe�`c
gif^\kkf�[\ccX�elfmX�\ekiXkX�^\e\iXc\�\
[\ccX�AXd\j�J`dfe�>Xc\i`\�kiX�`c�E\l\j
Ddlj\ld�\�`c�G\i^Xdfe�Dlj\ld
g\ijg\Zk`m\�]ifd�k_\�Blg]\i^iXY\e�n`k_
k_\�gifa\Zk�f]�k_\�e\n�^\e\iXc�\ekiXeZ\
Xe[�k_\�AXd\j�J`dfe�>Xc\i`\�Y\kn\\e�k_\
E\l\j�Dlj\ld�Xe[�k_\�G\i^Xdfe
Dlj\ld
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Le�^`if�e\c�dlj\f���leX�i`Zf^e`q`fe\�`ek`$
dX�\�gif]fe[X�e\c�ZXiXkk\i\�[`�9\ic`ef# [f$
m\�j`�jfmiXggfe^fef�\�i`\d\i^fef�e\cc\
jkiXk`]`ZXq`fe`�[\^c`�jklZZ_`# [\cc\�[\ZfiX$
q`fe`�\�[\`�dfjX`Z`�`�j\^e`�cXjZ`Xk`�[XccX�jkf$
i`X�jl�le�gfgfcf�jZfekifjf�dX�Zli`fjf# mX$
i`\^Xkf�dX�[`� ZXiXkk\i\# ^i\qqf�e\c� c`e$
^lX^^`f�dX�ZXgXZ\�[`�iX]]`eXkX�i\kfi`ZX%
@c�cXmfif�[`�:_`gg\i]`\c[���d`iXY`c\�e\c�Z`$
e`jdf# klkkf�Xe^cfjXjjfe\# [`�efe�]\idXi$
j`�[XmXek`�X`�j\^e`�[\c�mXe[Xc`jdf�gifmf$
ZXkf�[XccX�^l\iiX�\�[XccË`e\[`X�Xc�]`e\�[`
\c\mXi\�hl\jk`�Xc�iXe^f�[`�fg\iX�[ËXik\�jl$
Yc`d\% CËXZZfjkXd\ekf�Zfek`elf�[Ë`eZif$
jkXq`fe`�Zfiifj\�[Xc�k\dgf�Zfe�glc`k`�\c\$
d\ek`�[`�elfmX�Zfjkilq`fe\�j\dYiX�\jj\$
i\�le�fdX^^`f�[`jZi\kf�XccX�Z`kk~% 9\ic`ef#
Èle�ef[f�`e\jki`ZXY`c\É Xddfe`mX�cË\[`kf$
i`Xc\�[`�½:XjXY\ccX¾�e% -,.��^`l^ef# (00/ 
X�gifgfj`kf�[`�hl\jkf�ZfeZfijf# ��leX�Z`k$
k~�Z_\�dfjkiX�X[[fjjXk`�cË`eZfe^ilf�\�cË`e$
Zf\i\ek\�\�kiXd`k\�gXiX[fjj`�_X�Zfjkil`$
kf� `c�jlf�fjk`Zf�ZXiXkk\i\% @c�E\l\j�Dl$
j\ld�i\jk`kl`kf�XccX�Z`kk~���leËXcc\^fi`X
[\ccX�jlX�]fidX�\�[\cc\�jl\�jkiXk`]`ZXq`fe`#
hl`�m`j`Y`c`�Zfd\�`e�e\jjle�Xckif�clf^f�[\c
dfe[f�df[\ief% C\�Zifjk\�i`dXjk\�X^$
^iXggXk\�jl`�dli`�[\cc\�jXc\�jgc\e[fef�e\`
cfif�]fik`�Zfcfi`�[\c�Ycl�ZfYXckf�\�[\c�ifjjf
m\id`^c`f# [\c�^`Xccf�qX]]\iXef�\�[\c�m\i[\
j\ig\ek\# d\eki\�`�elfm`�^iXe[`�\c\d\ek`
gi\]XYYi`ZXk`�[`�Y`XeZX�^iXe`^c`X�[`�dXidf
jXjjfe\�cXjZ`Xef�f^e`�cfif�j\^ef�\jgi\j$
j`mf�Xc�jfcf�kiXkkXd\ekf�[`�jlg\i]`Z`\# c\$
m`^Xkf# clZ`[Xkf# ]`XddXkf# YfZZ`Xi[Xkf#
f^e`�mfckX�Zf\i\ek\�Zfe�`c�gifgi`f�ilfcf
k\kkfe`Zf% @c�Z\d\ekf�gi\]XYYi`ZXkf�XggX$
i\�klkkXm`X�Zfd\�le�\c\d\ekf�Xlkfefdf
[Xc�i\jkf�[\ccË\[`]`Z`f�Z_\�i`dXe\�jlc�jlf
]fe[f# hlXj`�g\ij\^l`jj\�hl\ccX�[`Xc\kk`ZX
e\^Xk`mX�kiX�gXjjXkf�\�gi\j\ek\�Z_\�_X
g\id\Xkf�cX�ZlckliX�k\[\jZX�Zfek\dgfiX$
e\X% Cf�jZXcfe\�gi`eZ`gXc\# Zfj��Zfd\�c\
jZXc\�cXk\iXc`�\�cX�i`Zfjkil`kX�ÈJXcX�<^`q`XÉ#
jgc\e[fef�e\c�cfif�Y`XeZf�ZXe[fi\�Xc�Zfe$
kiXjkf�[\`�dli`�^i\qq`�[`�dXkkfe`�[\c�9iXe$
[\Yli^f�^iX]]`Xk`�[Xc�k\dgf�\�`eZifjkXk`
[Ë\eZXljkf% 8 gfZ_\�Z\ek`eX`X�[`�d\ki`�ZË�
`c�g`��[`jZi\kf�[\`�^iXe[`�dfeld\ek`�Z_\
cX�Z`kk~�_X�Zfej\^eXkf�XccX�jkfi`X1�cX�E\l\
NXZ_\% Le�^`f`\ccf�[`�JZ_`eb\c�kiXj]fidX$
kf�e\c�(0)/�[X�?\`ei`Z_�K\jj\efn�`e�jX$
ZiXi`f�X`�dfik`�giljj`Xe`�[\ccX�^l\iiX% Cf
jg`i`kf�Zfe�`c�hlXc\�K\jj\efn�cXmfiX�jlccX
E\l\�NXZ_\�j\dYiX�Xc\^^`Xi\�f^^`�e\c
E\l\j�Dlj\ld# [fm\# Zfe�c\�[\Y`k\�[`]]\$
i\eq\# j\dgc`Z`k~�\�Zfek`e\eqX�j`�]fe[fef
`e�leËXliX�jfc\ee\% :_`gg\i]`\c[�Zfdgi\e$
[\�Y\e\�hlXekf�cËXjk`e\eqX�[X�f^e`�^\jkf
Zi\Xk`mf# cX� df[\iXk\qqX� \� cX� ZXjk`k~
\jgi\jj`mX�j`Xef�`c�ZfdgfikXd\ekf�Xccf
jk\jjf�k\dgf�g`��]fik\�\�i\kfi`Zf�`e�le
\[`]`Z`f�Z_\�i`jZ_`\i\YY\�Xcki`d\ek`�[`�[`$
m\e`i\�le�jXZiXi`f�[`�j\�jk\jjf%
9\ic`ef�_X�[X�gfZf�Zfdg`lkf�,''�Xee`�[`

jkfi`X% HlXj`�j\`�mfck\�d\ef�[\c�Yljkf�[\c$
cX�i\^`eX�E\]\ik`k`# Z_\�X[�fkkfYi\�gi\e[\$
i~�gfjkf�jfkkf�cX�i`Zfjkil`kX�mfckX�[\ccX�jX$
cX�Efi[% E\c�ZXc\e[Xi`f�Y\ic`e\j\�`�(,'�Xe$
e`�[\c�E\l\j�Dlj\ld�jfef�leË\k\ie`k~#
m\ijf�cX�hlXc\�`c�cXmfif�[\ccËXiZ_\fcf^f�kif$
mX�ZlckliXcd\ek\�le�ilfcf�g`��Zfe^ilf�[`
hl\ccf� [\c� i\jkXliXkfi\% <� :_`gg\i]`\c[
hl\jkf�j\dYiX�Xm\icf�Y\e�Zfdgi\jf# j\e$
qX�Zfii\i\�dX`�`c�i`jZ_`f�g\i`Zfcfjf�[`�^cf$
i`]`ZXi\�cX�ifm`eX�Zfd\�kXc\# [`�Zfdg`XZ\i$
j`�[\c�[fcfi\�[\ccX�g\i[`kX�[\cc\�Zfj\�Z_\
]lifef% E\cc\�mfiX^`e`�[\cc\�YfdY\�\�e\cc\
Zi\g\�[\cc\�iljg\�cXjZ`Xk\�m`j`Y`c`�ZË��`c�j\e$
jf�[`�leX�ifm`eX�m`mX# gifmfZXkX�[XccX�]li`X
\�[XccËfYc`f�[`�leX�Z`m`ck~�efe�XeZfiX�j\gfc$
kX% ß�leX�ifm`eX�efe�XeZfiX�j]l^^`kX�Xc
Zfekifccf�[\ccËlfdf# efe�XeZfiX�[fd`eX$
kX�`ek\iXd\ek\�[XccX�eXkliX% :_`gg\i]`\c[
efe�j\dYiX�klkkXm`X�i`dXe\i�`ddle\�[Xc$
cX�]XjZ`eXq`fe\�\jk\k`ZX�m\ijf�`c�Zfijf�[`$
j^i\^Xek\�[\c�k\dgf�\�i`Z\iZXi\�e\cc\�kiXZ$
Z\�[\ccX�gi\j\eqX�ldXeX�le�j`^e`]`ZXkf
j`dYfc`Zf�jlg\i`fi\�X�f^e`�Zfej`[\iXq`f$
e\�]leq`feXc\% @e�hl\jk`�k\id`e`���gfjj`Y`$
c\�Zfdgi\e[\i\�Zfd\�cX�i`Zfjkilq`fe\�]\$
[\c\�[\c�E\l\j�Dlj\ld# i`Z_`\jkX�\jgc`Z`$
kXd\ek\�[XccËL]]`Z`f�g\i�cX�Gifk\q`fe\�[\`
Dfeld\ek`# Xmi\YY\� gXiX[fjjXcd\ek\
XeelccXkf�cX�gi\j\eqX�[\c�gXjjXkf�\�i\jf
Zfj��`dgfjj`Y`c\�`ddX^`eXi\�`c�]lklif%
@c�gif^\kkf�jXi\YY\�jkXkf�g`��]XZ`c\# gifYX$
Y`cd\ek\�g`��]leq`feXc\# j`ZliXd\ek\�g`�
\Zfefd`Zf% DX�jXi\YY\�m\elkX�d\ef�cX
ÈmfZXq`fe\�g\[X^f^`ZXÉ Z_\�jfcf�lef�jkX$
kf�[`�ifm`eX�m`m\ek\�i`\jZ\�X�\cXi^`i\%
F^e`�]iXdd\ekf���jkXkf�kiXkkXkf�Zfd\�le
ZXjf�le`Zf�m\ijf�`c�hlXc\�Xggc`ZXi\�le�Zi`$
k\i`f�[`�i\Zlg\if�gXik`ZfcXi\# `e�le�[`Xcf$
^f�`eZ\jjXek\�kiX�e\Z\jj`k~�[`�m`j`fe\�le`$
kXi`X�\�XggifZZ`f�jg\Z`]`Zf% :_`gg\i]`\c[
[`Z_`XiX�[`�j\^l`i\�`�gi`eZ`g`�[\ccX�:XikX�[`
M\e\q`X�e\c�i`jg\kkXi\�cX�jkilkkliX�jkfi`ZX
e\`�jlf`�jkXk`�[`]]\i\ek`�[`�Zfej\imXq`fe\%
KlkkXm`X�efe���gfjj`Y`c\�i`kifmXi\�e\c�cXmf$
if�le�Xkk\^^`Xd\ekf�k\fi`Zf�ZfjkXek\#dX
leX�jfikX�[`�ÈZf\i\eqX�dfY`c\É# le�X[Xk$
kXd\ekf�[`�mfckX�`e�mfckX�Xcc\�[`]]\i\ek`�j`$
klXq`fe`�\�Xc�[`]]\i\ek\�jkXkf�[`�Zfej\imX$
q`fe\% J\dYiX�Xm\i�^l`[Xkf�`c�cXmfif�\jZcl$
j`mXd\ek\�leX�^iXe[\�j\ej`Y`c`k~�m\ijf�^c`
Èf^^\kk`�kifmXk`É \�leX�efk\mfc\�dX\jki`X
e\c�jXg\ic`�mXcfi`qqXi\% JZ\ck\�[`]]`Z`c`�[X$
mXek`�X�[`]]\i\ek`�jkiXk`]`ZXq`fe`�\�cX�[f$
dXe[X# [X�j\dgi\�kXicf�[\ccËXiZ_\fcf^f1
hlXc\�gXjjXkf���`c�gXjjXkf�[X�jXcmXi\# [f$
m\�]\idXi\�cf�jZXmf# hlXe[f�YlkkXi\�`�[\$
ki`k`6�KXcmfckX�]iXdd\ek`�jfef�jkXk`�`ek\$
^iXk`�Zfe�\c\d\ek`�XeXcf^_`�g\i�i`Zfjkil`$
i\�cËle`kXi`\k~�[`�lef�jgXq`f�XiZ_`k\kkfe`$
Zf# kXcmfckX�Xc�ZfekiXi`f�cX�jZ\ckX���jkXkX
hl\ccX�[`�cXjZ`Xi\�`c�]iXdd\ekf�e\ccf�jkXkf
[`�ifm`eX�\�[`�`ek\^iXi\�c\�gXik`�dXeZXek`
Zfe�\c\d\ek`�e\lki`�X�Zfdgc\kXd\ekf# kXc$
mfckX�gXik`�[`jkilkk\�jfef�jkXk\�i`Zfjkil`$

k\�e\ccX�cfif�el[X�jkilkkliX�dliXi`X�j\e$
qX�XcZle�i`m\jk`d\ekf# kXcmfckX� `c� cXmfif
[\ccËXiZ_`k\kkf�XggXi\�Zfe�]fiqX�[`ifd$
g\ek\�e\ccX�Zfjkilq`fe\�[`�elfm\�gXik`�[\c$
cË\[`]`Z`f% ß�`c�ZXjf# hl\jkËlck`df�[\ccX�^iXe$
[\�ÈJXcX�<^`q`XÉ# ]fik\d\ek\�[Xee\^^`XkX
\�i`dXjkX�jfkkf�c\�`ek\dg\i`\�g\i�hlXiXe$
kX�Xee`% Le�^iXe[\�glcg`kf# leX�jfikX�[`�kX$
mfcf�[`�Z\d\ekf�X�[`\Z`�^XdY\# jfii\^^\
leX�Zfg\ikliX�m\kiXkX�\�XZZf^c`\�`�m`j`kX$
kfi`�gifm\e`\ek`�[Xc�g\iZfijf�jfkk\iiXe\f
[\ccË8iZ_�fcf^`jZ_\�Gifd\eX[\# Zfcc\^X$
d\ekf�kiX�cË8ck\j�\[�`c�9f[\�Dlj\ld%
CX�dliXkliX# hlXe[f�jZifjkXkX�[X^c`�`ekf$
eXZ`�\�gi`mXkX�[Xcc\�[\ZfiXq`fe`�[`�i`m\jk`$
d\ekf��� cXjZ`XkX�e\c� jlf�jkXkf�^i\qqf#
j\dgc`Z\d\ek\�i`ZlZ`kX�\�i`glc`kX% C\�Xc`
[\dfc`k\�jfef�jkXk\�i`Zfjkil`k\�lk`c`qqXe$
[f�le`ZXd\ek\�dXkkfe`�[`�i\Zlg\if�kif$
mXk`�e\c�9iXe[\Yli^f# XkkiXm\ijf�leËfg\$
iXq`fe\�X�mXjkX�jZXcX�[`]]`Z`cd\ek\�`ddX$
^`eXY`c\�g\i�le�\[`]`Z`f�[`�hl\jk\�[`d\e$
j`fe`% C\�Zfcfee\�[`�dXidf�Y`XeZf# i`dX$
jk\�g\i�Z`ehlXekËXee`�X�k\iiX�Xee\i`k\�[Xc$
cX�gfcm\i\�[\c�ZXiYfe\�\�cXmXk\�[XccX�g`f^$
^`X�XZ`[X# jfef�jkXk\�i`XcqXk\�cXjZ`Xe[f
fi`qqfekXc\�cX�gXk`eX�q\YiXkX�\�cX�kiX^`ZX
gli\qqX�[\cc\�]f^c`\�[`�XZXekf�YilZ`Xk\�[Xc$
c\�mXdg\�[\cc\�YfdY\% C\�]XZZ`Xk\�\jk\i$
e\�jfef�jkXk\�i\jkXliXk\�Zfe�le�cXmfif�[`
i`]XZ`d\ekf�gleklXc\�[\^c`�`ekfeXZ`�\�[\c$
c\�cXjki\�[`jkXZZXk\# ^c`�`dgfe\ek`�j\iiX$
d\ek`�[`�hl\iZ`X# XeZfiX�`e�Ylfe\�Zfe[`$
q`fe`# jdfekXk`�\�i`glc`k`% C\�elfm\�]XZZ`X$
k\# XeZ_Ë\jj\�Zfjkil`k\�Zfe�dXkkfe`�[`�i\$
Zlg\if# i`gi\e[fef�\jXkkXd\ek\�c\�gif$
gfiq`fe`�[\c�gif^\kkf�fi`^`eXi`f�[`�Jk�c\i#
Zfdgi\j\�c\�Xg\ikli\�\�cX�cfif�[`m`j`fe\
e\f$i`eXjZ`d\ekXc\�X�ZifZ\% CX�jlg\i]`Z`\
[`�dXkkfe`���jZXe[`kX�[X�Zfij`�`e�i`c`\mf#
Zfii`jgfe[\ek`�Xc�Yl^eXkf�[`�i`m\jk`d\e$
kf�fi`^`eXi`f�gi\j\ek\�XeZfiX�jlcc\�Xc`�efe
[`jkilkk\% @�gfikfe`�\�c\�Yf`j\i`\ `e�hl\iZ`X
]`XddXkX# cX�]\iiXd\ekX�`e�Yifeqf�fjj`$
[Xkf# `�ZXcfi`]\i`�`e�^_`jX�jdXckXkX# Zfd\
klkk`�^c`�Xcki`�Zfdgfe\ek`�k\Ze`Z`�f�[`�Xcc\$
jk`d\ekf# jfef�jkXk`�[`j\^eXk`�f�i`Z\iZXk`
Zfe�cf�jg`i`kf�d`elq`fjf�\[�\jg\ikf�[`�lef
jZ\ef^iX]f�e\ccËXkkf�[`�d\kk\i\�`e�fg\iX
leX�Zfdd\[`X�XdY`\ekXkX�`e�le�k\dgf
jfjg\jf% Le�k\dgf�jfjg\jf# dX�jXc[X$
d\ek\�XeZfiXkf�X�leX�kiX[`q`fe\�Yfi^_\$
j\�Z_\�[\]`e`jZ\�`ekfief�Xc�k\id`e\�>\d�$
kc`Z_ lef�jk`c\�[`�m`kX�Z_\�g\id\X�X�]fe[f
cX�ZlckliX�efi[`ZX% >\d�kc`Z_# [`]]`Z`cd\e$
k\�kiX[lZ`Y`c\�e\ccX�c`e^lX�`kXc`XeX�j\eqX
jd`el`ie\�`c�j`^e`]`ZXkf�gif]fe[f# ��cË`ek`$
d`k~# cX�]Xd`^c`Xi`k~# `c�m`jjlkf�hlfk`[`Xef
Z_\�j`�i`kifmX�e\cc\�jXc\# gli�dfeld\ekX$
c`�\�^iXe[`fj\# [\c�i\jk`kl`kf�dlj\f% @�Y\i$
c`e\j`# `e�leX�^`fieXkX�[`�dXiqf# Zfddfj$
j`�Zfe�`c�eXjf�XccË`ej�# _Xeef�gfklkf�i`kif$
mXi\�cX�[`d\ej`fe\�k\dg\iXkX�[\ccX�cfif
Z`kk~�[fgf�Xee`�[`m`j`�kiX�`c�]i\[[f�i\Xc`jdf
\�cX�Yfcc\ek\�fi^`X�[\c�Zfejldf%

;\i�jkXe[�[\i�;`e^\
Cf�jkXkf�[\cc\�Zfj\
E`ZfcX�9iX^_`\i`

-
]XZZ`XkX�[\ccËXcX�efi[
]XZX[\�f]�k_\�efik_�n`e^
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0
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`�gifYc\d`�[\ccX�g`ZZfcX�jZXcX% JZfii\e[f
hl\jkf�i\^\jkf�Y\e�Zfdd\ekXkf�Z`�j`
`dYXkk\�`e�\g`jf[`�jfigi\e[\ek`��Z]i%
^c`�Xii\[`�g\i�c\�ZXj\�G\`k`�\�C\m`$9if^c`f
[\^c`�Xee`�Ki\ekX �\�`e�f^^\kk`�[Ëljf
Zfdle\��j\[lk\# kXmfc`# cXdgX[\ �
Z_\�cf�jkl[`f�XZZliXkf�[\ccX�]leq`fe\�
\�cX�i`Z\iZX�[\ccË\jj\eq`Xc`k~�]fidXc\�
\�dXk\i`ZX�_Xeef�kiXj]fidXkf�`e
`em\eq`fe`�Zfjkilkk`m\�XeZfi�gi`dX�
Z_\�]fidXc`% Hl\jk\�Zi\Xq`fe`�j`�`ejZi`mf
efe�kXekf�e\ccX�½g`��\c\kkX�kiX[`q`fe\
cfdYXi[X¾�fmm\if�½gXi`e`XeX¾�Zfd\
efkXmX�>% K\jkfi`�gXicXe[f�[`�8cY`e`
hlXekf�`e�hl\ccf�[\ccX�d`^c`fi\�ZlckliX
gif^\kklXc\�`kXc`XeX# j`e�[X^c`�Xee`
Ki\ekX�g`\eXd\ek\# ZfjZ`\ek\d\ek\�
\�fi`^`eXcd\ek\�\lifg\X%
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8X% Mm%
Kfd}j�DXc[feX[f

½;:¾�� ;Xe`\c�IXYi\Xl
8gfccfe�[Xej�cX�m`cc\% C\�k_��ki\
\k�cËliYXe`jd\�\e�=iXeZ\�Xl
OM@@@��j`�Zc\

X�ZliX�[`�JXiX_�<% CXni\eZ\
G`iXe\j`�Xj�;\j`^e\i

Jb`iX#
D`cXef�)''0

e% (.$(/#
]\YYiX`f�)''0

y[`k`fej�[l�GXki`df`e\#
GXi`j�)''/

Jd`k_jfe`Xe�@ejk`klk`fe# :ffg\i$?\n`kk#
EXk`feXc�;\j`^e�Dlj\ld# E\n�Pfib�)''.

@�c`Yi`�[`�DXc[feX[f��e% (0)) # [X�DXo�9`cc
�(0,, �X�CX�jg\iXeqX�gif^\kklXc\ �(0.' #
Xc�g`��Z_\�XkklXc\�;`j\^ef�`e[ljki`Xc\1
le�i`\jXd\ �(0.- �X�D\dfi`X�\
ZfefjZ\eqX �)'', # Zfcg`jZfef�
g\i�cË`eljlXc\�`eki\ZZ`f�[`�Zli`fj`k~#
`ekl`q`fe\�\�j`jk\dXk`Z`k~�Z_\�c`
ZfekiX[[`jk`e^l\% @c�ZXkXcf^f�Z_\
gi\j\ek`Xdf# glYYc`ZXkf�`e�fZZXj`fe\
[\ccX�dfjkiX�X�cl`�[\[`ZXkX�[XccX
Ki`\eeXc\�[`�D`cXef�e\c�)''0# Zfe]\idX
hl\jkX�`dgi\jj`fe\% 8ik`jkX# XiZ_`k\kkf#
[\j`^e\i# \g`jk\dfcf^f# j\d`fcf^f#
jkl[`fjf�[`�jkfi`X�[\ccX�jZ`\eqX�\
d\kf[fcf^f# DXc[feX[f���le
`ek\cc\kklXc\�[`]]`Z`cd\ek\�ZcXjj`]`ZXY`c\2
_X�jmfckf�leX�Xkk`m`k~�dlck`]fid\
`jg`iXkX�g\i��[X�le�i`^fi\�\�[X�le
`dg\^ef�jZ`\ek`]`Zf�\�Z`m`c\# iX[`ZXk`�`e
leX�]\[\�cX`ZX�e\`�gi`eZ`g`�[\ccX�iX^`fe\%
@ekfief�Xc�(0+,�DXc[feX[f�[\YlkkX
Zfd\�g`kkfi\�`e�8i^\ek`eX# Xm\e[f�
hlXc\�i`]\i`d\ekf�cËXik\�[ËXmXe^lXi[`X
jfm`\k`ZX% ;Xc�(0,,�Xc�(0-.�`ej\^eX�
XccX�?fZ_jZ_lc\�]�i�>\jkXckle^�[`�Lcd2
cXmfiX�e\c�ZXdgf�[\c�[\j`^e�XdY`\ekXc\
\�[\ccX�Zfdle`ZXq`fe\�\�e\c�(0-0�
j`�kiXj]\i`jZ\�`e�@kXc`X# [fm\�[`i`^\
½:XjXY\ccX¾�\�Zfek`elX�X�`ej\^eXi\%
G\i�c\�iX^`fe`�jg`\^Xk\�e\c�ZXkXcf^f�
[X�F% :XcXYi\j\#N%J% ?l]]# >% 8eZ\jZ_`#
>% 9fej`\g\�\�Xcki`# DXc[feX[f���leX
]`^liX�\j\dgcXi\�efe�jfckXekf�Zfd\
Xik`jkX# gif^\kk`jkX�\�jkl[`fjf�dX
XeZ_\�Zfd\�le�lfdf�[XccX�jg`eX
[fijXc\�[`i`kkX%

Hl\jkf�eld\if�[\ccX�i`m`jkX�[\c
;`gXik`d\ekf�[`�:fdgfj`q`fe\
8iZ_`k\kkfe`ZX�[\ccX�JZlfcX�[`
8iZ_`k\kkliX�[`�9XiZ\ccfeX���[\[`ZXkf�
X�<ei`Z�D`iXcc\j��(0,,Æ)''' % M`�jfef
glYYc`ZXk`1�^c`�jZi`kk`�[`�D`iXcc\j# Yi\m`#
jXck\ccXek`�\�iXgjf[`Z`# Xcki\kkXek\
\jgi\jj`fe`�[`�le�df[f�[`�cXmfiXi\#
e\ccf�jZi`m\i\�Zfd\�e\c�gif^\kkXi\#
ÈZ_\�i`Zfd`eZ`XmX�`e�f^e`�`jkXek\É2�
leX�`ek\im`jkX�d`jliXkX�\�`ek\cc`^\ek\
e\ccX�hlXc\�:Xid\�G`e�j�gXicX�[\c�cfif
jf[Xc`q`f# Zlcd`eXkf�e\ccX�i\Xc`qqXq`fe\
[`�fg\i\�[\Z`j`m\��:`d`k\if�[`�@^lXc[X�\
jkX[`f�g\i�`c�k`if�Zfe�cËXiZf�X�9XiZ\ccfeX#
g\i�\j% 2�lef�jZi`kkf�efe�[`�dXe`\iX�`e
Zl`�IX]X\c�Dfe\f�i`Zfi[X�cX�kiXmX^c`XkX
[`jZljj`fe\�[\ccË\k\if[fjjX�k\j`�
[`�[fkkfiXkf�gi\j\ekXkX�[X�D`iXcc\j�
e\c�(0/.# i\jg`ekX�e\ccX�jlX�gi`dX
m\ij`fe\�g\iZ_��½`cc\^^`Y`c\�efe
\jj\e[f�jZi`kkX¾# Zfd\�jfjk\ee\�
Afj\g�Hl\k^cXj�Z_\�e\�Zfcj\�Zfj��
cX�Z`]iX�Xek`Z`gXki`Z\�[`�hl\ccX�[\ccX
jlZZ\jj`mX�gif[lq`fe\�XiZ_`k\kkfe`ZX2
jX^^`�gleklXc`�[`�Afj\g�Ifm`iX# <ei`hl\
>iXe\cc# DXli`Z`�GcX�J\iiX�\�Xcki`%
@�[fZld\ek`# c\�k\jk`dfe`Xeq\�\�`�jX^^`
Z_\�fjg`kX�]Xeef�[`�hl\jkf�eld\if�
[`�½;:¾�cf�jkild\ekf�g`��Xggifgi`Xkf#
efefjkXek\�`c�df[\jkf�XggXiXkf
`ccljkiXk`mf# g\i�Xmm`Z`eXij`�XccX�]`^liX�
[`�D`iXcc\j# cX�Zl`�ZXii`\iX�kXekf
gifd\kk\ek\���jkXkX�i\g\ek`eXd\ek\
`ek\iifkkX�[X�leX�dfik\�gi\dXkliX%

ÈK\XkifdXe`XÉ ��`c�k\id`e\�lk`c`qqXkf�
[X�IXYi\Xl�g\i�[\jZi`m\i\�`�]\efd\e`
Z_\�XeXc`qqX�`e�hl\jkf�c`Yif�Z_\�f]]i\
dfckf�g`��[\ccX�[`jXe`dX�[\ccË\mfclq`fe\
[`�leX�k`gfcf^`X�\[`c`q`X��c\�jXc\�k\XkiXc`
\�`�k\Xki` �`e�iXggfikf�Xcc\
kiXj]fidXq`fe`�liYXe\�[\cc\�gi`eZ`gXc`
Z`kk~�]iXeZ\j`�\�[`�GXi`^`# `e�gXik`ZfcXi\#
e\c�J\kk\Z\ekf% Gf`Z_��c\�m`Z\e[\�Z_\�
m`�jfef�i`Zfjkil`k\�`dgc`ZXef�i\`k\iXk`
i`]\i`d\ek`�X`�dXjj`d`�XiZ_`k\kk`�Xkk`m`
[XccX�]`e\�[\c�J\`Z\ekf�j`ef�XccX
I`mfclq`fe\# [X�9f]]iXe[�X�C\[flo# [X
9cfe[\c�X�C\^\Xp# [X�G\k`kfk�X�Jfl]]cfk#
[X�CXl^`\i�X�9flcc�\# \�Xcc\�i`]fid\
liYXe`jk`Z_\�jlY`k\�[X�GXi`^`# C`fe\#
9fi[\Xlo# D\kq# \ZZ%# `c�c`Yif
Zfeki`Yl`jZ\�Zfe�le�ZXg`kfcf�fiX
\jj\eq`Xc\�XccX�jkfi`X�[\ccËXiZ_`k\kkliX
]iXeZ\j\# XccX�[`jXe`dX�[\`�df[\cc`�[X
\jjX�gi`m`c\^`Xk`��`�i`]\i`d\ek`�XccË@kXc`X�\
XccË`e]cl\eqX�[`�g\ijfeX^^`�hlXc`�8c]`\i`�
f�G`iXe\j`�jfef�gleklXc` % D\i`kf�[`
IXYi\Xl���[`�Xm\i\�d\jjf�`e�clZ\�Zfd\
cX�Zfjkilq`fe\�[\`�elfm`�Èk\dgc`�[\cc\
Xik`É [`�Zl`�j`�fZZlgX�j`X�jkXkX�`c
gif[fkkf�[`�`e\[`k\�[`eXd`Z_\
liYXe`jk`Z_\# gfc`k`Z_\�\[�\Zfefd`Z_\
efeZ_��[\c�dXkliXi\�[`�ZfeZ\q`fe`�Z_\
i`k\e\mXef�`�k\Xki`�\jgi\jj`fe\�[\ccX
½dX^e`]`Z\eqX�[\cc\�Z`kk~¾��9cf[\c �dX
XeZ_\�clf^_`�e\Z\jjXi`�g\i�cË\[lZXq`fe\
[\cc\�]fcc\�gifkX^fe`jk\�[\ccX�df[\ieX
m`kX�liYXeX��;`[\ifk %

GlYYc`ZXkf�`e�fZZXj`fe\�[`�leX�dfjkiX
gi\j\ekXkX�X�E\n�Pfib�\�?XXic\d�e\c
)''.Æ'/# hl\jkf�ZXkXcf^f#
fkk`dXd\ek\�`ccljkiXkf# fjg`kX�le[`Z`
jX^^`2�hl\ccf�[\ccX�ZliXki`Z\���hlXj`
gc\feXjk`Zf# d\eki\�hl\cc`�[`�A%N`ckfe
<cp�\�8% >feq}c\q$GXcXZ`fj�jfef
\jXljk`m`�\�Xlkfi\mfc`�hlXekf�`�cfif
Xlkfi`% 8cki`�jkl[`fj`�m`�X]]ifekXef
hl\jk`fe`�[X�k\dgf�[`YXkklk\�`e
dXe`\iX�fi`^`eXc\1�;% IfjXe[�j`�fZZlgX
[\c�È[`j\^efÉ [`�G`iXe\j`�jfgiXkklkkf
XccX�clZ\�[\cc\�`e]cl\eq\�m\e\q`Xe\2�
9% Jµi\ej\e�[\`�gif^\kk`�g\i�cX�i`]fidX
[`�JXe�>`fmXee`�`e�CXk\iXef# fZZXj`fe\
g\i�G`iXe\j`�[`�Zfe]ifekf�Zfe�9fiifd`e`
\�g\i�cX�d\jjX�X�glekf�[`�le�`e\[`kf
d\kf[f�[`�iXggi\j\ekXq`fe\2�I% ;\
C\\ln�[\ccX�]fikleX�[`�Zl`�G`iXe\j`
^f[\kk\�e\`�GX\j`�efi[`Z`��`e�gXik`ZfcXi\
`e�FcXe[X % G%E% D`cc\i�[`dfjkiX�Zfd\
G`iXe\j`�i`eefm��cX�d\ekXc`k~�Xek`hlXi`X
\�`c�df[f�[`�fjj\imXi\�c\�k\jk`dfe`Xeq\
[\c�gXjjXkf# d\eki\�8% AXiiX[�i`kfieX
jlc�k\dX�[\ccX�Èk\XkiXc`qqXq`fe\É [\ccX
iXggi\j\ekXq`fe\�[`�XiZ_`k\kkliX%
:fdgc\kXef�`c�ZXkXcf^f�le�jX^^`f
Zli`fjf�e\c�hlXc\�D% >iXm\j�gi\j\ekX#
XZZXekf�X�m\[lk\�g`iXe\j`Xe\# `�Y\`
[`j\^e`�[X�cl`�]Xkk`�[liXek\�`c�jlf
jf^^`fief�XccË8d\i`ZXe�8ZX[\dp�
X�IfdX�\�lef�[`�G% <`j\edXe�jlc�:Xdgf
DXiq`f�hlXc\�`ek\eq`feXc\�d\jjX�
`e�jZ\eX�[\ccX�[`jjfclq`fe\�[\ccË`[\X�
[`�È]fidX�liY`jÉ%
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EZ�_ZfbebZkbm��Z\\Z]^fb\Z�\a^�fb�e^`Z�ZeeÍZnmhk^%�eZ�_b]n\bZ�\a^�gnmkh�g^eeZ
lnZ�bgm^eeb`^gsZ%�^�eZ�\hglb]^kZsbhg^�i^k�eÍbfi^`gh�^�eZ�_Zmb\Z�\a^�lhmmhlmZg&
gh�ZeeZ�lm^lnkZ�]b�ngÍhi^kZ�\hf^�eZ�LmhkbZ�]^eeÍZk\abm^mmnkZ�\hgm^fihkZg^Z
*0.)&*2-.4*2-.&+))1%�m^fi^kZgh�eÍZiik^glbhg^�\a^�ikhoh�g^e�eb\^gsbZk^
jn^lm^�ghm^�blibkZm^�]Z�ngh�l\ab^mmh�]bll^glh�kbli^mmh�Ze�eZohkh�\a^�FZk\h�;b&
kZ`ab�aZ�ihkmZmh�Z�m^kfbg^'�
Ik^f^mmh�\a^�eÍZllb]nZ�_k^jn^gmZsbhg^�]b�]hmmhkZg]b�^�`bhoZgb�kb\^k\Zmhkb�fb
f^mm^�jnhmb]bZgZf^gm^�bg�\hgmZmmh�\hg�Zmmbmn]bgb�\hghl\bmbo^�bi^kli^\bZeb&
lmb\a^%�\bk\hl\kbmm^�Z�ng�ikh[e^fZ�bgmhkgh�Ze�jnZe^�lb�in��]bljnblbk^�eng`Z&
f^gm^�^�lhmmbef^gm^%�b`ghkZg]h�\hg�]blbgohemnkZ�jnZgmh�^lneZ�]Z�jn^eeh�li^&
\b_b\h%�^�li^llh�kblmk^mmh%�m^kk^gh�]b�bg]Z`bg^'�:g\a^�i^k�jn^lmZ�kZ`bhg^�ah
Z\\hemh�\hg�bgm^k^ll^�^�lheeb^oh�ng�eb[kh�\a^�ikh`kZffZmb\Zf^gm^%�_bg�]Ze�mb&
mheh%�]b\abZkZ�eÍZf[bsbhg^�]b�fblnkZklb�\hg�]n^�l^\heb�^�f^ssh�]b�lmhkbZ�]^e&
eÍZk\abm^mmnkZ�^lm^lZ�ZeeÍH\\b]^gm^�^�hemk^'�=hih�mZgm^�ZgZeblb�e^gmb\heZkb%�fh&
gh`kZ_b^�ln�lbg`heb�ikh`^mmblmb�h�lbg`he^�hi^k^%�_bgZef^gm^%�ah�i^glZmh�ik^g&
]^g]h�bg�fZgh�jn^lmh�eb[kh%�ngZ�ikhihlmZ�]b�Zfibh�k^libkh�^�mZe^�]Z�mkZkk^
]Z�jn^ee^�fZm^kbZeb�^�kb_e^llbhgb'�E^�]bf^glbhgb�]^eeÍbfik^lZ�!b�]n^�mhfb�ln&
i^kZgh�e^�fbee^�iZ`bg^"%�i^k�]b�ib��\hfibnmZ�]Z�ng�lheh�lmn]bhlh%�lnl\bmZgh
ng�kbli^mmh�\a^�i^k��ghg���lmZmh�ln__b\b^gm^�Z]�Zllhibk^�`eb�bgm^kkh`Zmbob�\a^
lb�lhgh�o^gnmb�Z\\nfneZg]h�fZgh�Z�fZgh�\a^�ikh\^]^oh�g^eeZ�e^mmnkZ'�
Be�ikbfh�]b�jn^lmb�bgm^kkh`Zmbob���mZgmh�hoobh�\a^���eh�lm^llh�Znmhk^%�g^e&
eÍBgmkh]nsbhg^ !ii'�QOBB&QBQ"�Z�ihkl^eh3�¿<a^�l^glh�aZ�h``b�ngÍ^gg^lbfZ
lmhkbZ�]^eeÍZk\abm^mmnkZ�\hgm^fihkZg^Z8�=hih�jn^ee^�]b�;kngh�S^ob�!*2.)"%
]b�E^hgZk]h�;^g^oheh�!*2/)"%�]b�FZg_k^]h�MZ_nkb�^�?kZg\^l\h�=Ze�<h
!*20/"%�]b�D^gg^ma�?kZfimhg�!*21)"%�]b�PbeebZf�<nkmbl�!*21+"�^�]b�fhemb
Zemkb�Zg\hkZ8À'�
Bg]bob]nZg]h�g^eeZ�gZmnkZ�Z\\^gmnZmZf^gm^�b]^heh`b\h&ikh`^mmnZe^�be�\ZkZm&
m^k^�]hfbgZgm^�]b�jn^lm^�Êlmhkb^Ë%�FZk\h�;bkZ`ab�!*2.2"�]b\abZkZ�_kZg\Zf^g&
m^�]b�ik^g]^kg^�e^�]blmZgs^'�<abZkbl\^�bg_Zmmb�]b�Zo^k�ohenmh�eZl\bZklb�¿Zee^
liZee^�e^�ohehgmZkb^�]blmhklbhgb�]b�ngZ�ÊlmhkbZ�l\kbmmZ�\hg�be�in`gZe^Ë%�i^k�\bmZ&
k^�?kZg\^l\h�=^�LZg\mbl%�fZ�Zg\a^�eZ�_ZelZ�Êh``^mmbobm�Ë�]b�ngZ�lmhkbZ�_ZmmZ�]b
inkZ�Z\\nfneZsbhg^À�^�]b�Zo^k^�ohenmh�ikZ`fZmb\Zf^gm^�\hlmknbk^�¿ngZ�lmh&
kbZ�\a^�Z]hmmb�]bo^kl^�Êhmmb\a^Ë%�Z�l^\hg]Z�]^e�lh``^mmh�mkZmmZmh�^�]^eeZ�]blmZg&
sZ�]Ze�ik^l^gm^�ZeeZ�jnZe^�lb�mkhoZÀ'�
EÍZllngsbhg^�]b�ngh�l`nZk]h�fbhi^�i^k�\hfib^k^�eZ�i^kenlmkZsbhg^�lmhkb\Z��
bkkbmnZe^%�fZ�e^`bmmbfZ%�mZgmh�ib��l^�hg^lmZf^gm^�]b\abZkZmZ'�<h^k^gm^f^g&
m^%�bg�^__^mmb%�be�ikbfh�f^ssh�l^\heh�!*0.)È*1))"�]^eeÍZk\h�m^fihkZe^�]Z�enb
\hglb]^kZmh�ob^g^�mkZmmZmh�bg�ng�ln[bmZg^h�lhkoheh�\a^�h\\niZ�f^gh�]b
o^gmb�iZ`bg^%�bgmbmheZm^�EZ�\kblb�]^eeÍhk]bg^�]^eeÍZk\abm^mmnkZ'�:�iZkmbk^�]Zee^
\hglb]^kZsbhgb�kbl^koZm^�ZeeZ�!ghbhlbllbfZ"�\ZiZggZ�knlmb\Z�]b�FZk\&:gmhb&
g^�EZn`b^k%�ob^g^�jnb�kb[Z]bmZ�eZ�f^mZ_hkZ�]b�ngZ�fh]^kgbm��\a^�^khfi^�^�lb
kbo^eZ�g^eeÍbg\hg\bebZ[bebm��mkZ�nmbe^�^�hkgZf^gmZe^'�
Be�\hgmkZlmh�mkZ�¿_ngsbhg^�m^mmhgb\Z�^]�^e^f^gmb�l^fieb\^f^gm^�]^\hkZmbobÀ
��Zllngmh�]Z�;bkZ`ab�\hf^�eZ�\hlmZgm^�]b�¿mnmmZ�eZ�lmhkbZ�]^eeÍZk\abm^mmnkZ�h\&

\b]^gmZe^�È�]Z�KhfZ�bg�ZoZgmbÀ'�Ng�\hgmkZlmh�\a^�in��Zllnf^k^�Zg\a^�e^
lih`eb^�]b�¿\hehggZ�o^klnl iZk^m^À%�]ngjn^�]^e�]boZkbh�\hg\^mmnZe^�mkZ�b�]n^
fh]b�mkZ]bsbhgZeb�]^e�\hlmknbk^3�\hg�fZll^�fnkZkb^�\hgmbgn^�!khfZgh�^�kb&
gZl\bf^gmZe^"�h�i^k�^e^f^gmb�ihkmZgmb�ingmb_hkfb�!`k^\h�^�`hmb\h"'�Ihlm^�\h&
l��e^�jn^lmbhgb���^ob]^gm^�\a^�\b�mkhobZfh�]b�_khgm^�Z�l^fieb_b\Zsbhgb�\a^�l^
ghg�lhgh�hkb`bgZeb%�lhgh�\^kmh�fhemh�]kZlmb\a^'�Jn^lmh�\hgmkZlmh��%�bg�lbgm^&
lb%�be�ikbg\bibh�\hg\^mmnZe^�\a^%�]bo^klZf^gm^�]^\ebgZmh�bg�kZiihkmh�ZeeZ�gZ&
mnkZ�]^b�\Zlb�bg]Z`Zmb%�]hok^[[^�^lieb\bmZklb�^�`nb]Zk^�eZ�`ZehiiZmZ�]bZ\khgb&
\Z�\a^%�bg�]n^�ohenfb%�ZmmkZo^klZ�]n^�l^\heb�^�f^ssh�]b�Zk\abm^mmnkZ'�
EÍhmmb\Z�\a^�;bkZ`ab�aZ�Z]hmmZmh�ghg���bg^]bmZ3�\Zghgb\Zf^gm^%�]hih�e^�iZ&
`bg^�bgbsbZeb%�^`eb�lb�h\\niZ�]^`eb�Zk\abm^mmb�_kZg\^lb�ÊoblbhgZkbË%�`b��bfikhikbZ&
f^gm^�]^mmb�ÊkbohensbhgZkbË�!E^]hnq�^�;hnee�^"%�Zllh\bZg]hg^�e^�hi^k^�Zee^
_kZgmnfZsbhgb�ikhli^mmb\a^�^�_b`nkZeb�]b�IbkZg^lb%�ikbfh�\hglZi^ohe^�bgm^k&
ik^m^�]^eeZ�\kblb�]^eeZ�fh]^kgbm��Zk\abm^mmhgb\Z%�i^k�iZkeZk^�\hl��]^b�]b__b\beb
e^`Zfb�\a^%�g^e�m^fih�fh]^kgh%�lmkbg`hgh�eZ�lmhkbZ%�eÍZk\abm^mmnkZ�^�be�ikh&
`^mmh'�=^e�`kZg]^�o^g^sbZgh�;bkZ`ab�mZ\^�i^k��eZ�lheb]Z�ik^iZkZsbhg^�mhih&
`kZ_b\Z�Ze�_bZg\h�]^e�Gheeb%�ik^f^llZ�m^\gb\Z�!l^�ghg�\nemnkZe^"�]b�jn^ee^�O^&
]nm^�^�FZ`gb_b\^gs^ ]b�KhfZ�\a^�k^`blmk^k^[[^kh%�\hg�eÍbg\hf[^k^�]^ee^�kh&
obg^%�ÊeÍbffZ`bg^�]b�ngZ�\kblb�kbgmkZ\\bZmZ%�ik^lZ`bmZ ]bk^mmZf^gm^�g^eeZ�_blb&
\Z%�g^eeZ�f^\\Zgb\Z ]^ee^�ln^�¿\hl^ÀË'�Jn^lm^�ikbf^�iZ`bg^�_Zggh�l^`nbmh�Z
jn^eeZ�bg�\nb�;bkZ`ab�]b\abZkZ�jnZe���be�ikh[e^fZ�ZmmnZe^�]Ze�jnZe^�aZ�ik^lh
e^�fhll^%�hllbZ�¿jn^eeh�]b�ngZ�ikh`k^llboZ�i^k]bmZ�]^eeZ�f^fhkbZ�lmhkb\Z
!i^k]bmZ�]b�\nb�eZ�lmhkbZ�]^eeÍZk\abm^mmnkZ�kZiik^l^gmZ�i^kZemkh�lhemZgmh�ngh
]^b�fhemb�\Zfib�]ÍZiieb\Zsbhg^"%�^�jn^eeh�]^eeZ�fZg\ZgsZ�]b�\hfik^glbhg^
]^b�_^ghf^gb�li^llh�lhlmbmnbmZ�]Z�lni^k_b\bZeb�Êbg_hkfZsbhgbËÀ'�
Ikh\^]^g]h�i^k��mkZ�e^�iZ`bg^�]^b�]n^�ohenfb%�ob^g^�]Z�i^glZk^�\a^�e^�¿]b&
o^kl^�Êhmmb\a^ËÀ�\a^�eÍZnmhk^�bgoh\Z%�l^gsZ�fZb�i^kZemkh�^lieb\bmZke^�h�]^_bgbk&
e^%�\a^�]hok^[[^kh�_hkgbk^�ngZ�kblihlmZ�Z�jn^lmh�ikh[e^fZ�ib��\a^�\abZkbkeh
m^g]Zgh�ibnmmhlmh�Z]�Z\\ZmZlmZk^�ngZ�l^kb^�]b�ghmbsb^�!lhikZmmnmmh�g^e�ikbfh
ohenf^�]^]b\Zmh�Ze�i^kbh]h�*0.)È*2-."�`b��l^]bf^gmZm^�]Zb�m^lmb�\Zghgb\b%�Z
iZkmbk^�]Z�jn^eeh�]b�GbdheZnl�I^olg^k�]^e�*2,/�_bgh�Z�jn^eeh�]b�Lb^`_kb^]�@b^&
]bhg�]^e�*2-*%�l^gsZ�\hfib^k^�lohem^�lhlmZgsbZeb�g��ln``^kbk^�Zg`heb�]b�hll^k&
oZsbhg^�bgghoZmbob'�:�inkh�mbmheh�]b�^l^fibh%�lb�o^]Z�\hf^�;bkZ`ab�bgm^k&
ik^mZ�bg�fh]h�\hkk^mmh�^�\hgo^gsbhgZe^�eÍhi^kZ�]b�@hmm_kb^]�L^fi^k�h�eZ�K^]
Ahnl^�]b�Iabebii�P^[[�i^k�PbeebZf�Fhkkbl'�FZ�lhikZmmnmmh%�lhkik^g]^%�]Z&
m^�e^�ik^f^ll^�]b�\nb�lb���]^mmh%�eÍZll^gsZ�]b�bgm^kik^mZsbhgb�ZssZk]Zm^%�eZ�\nb
fZg\ZgsZ���lhemZgmh�bg�iZkm^�kblZk\bmZ�]Zee^�]^l\kbsbhgb�]^`eb�^o^gmb�^�]^`eb
Z\\Z]bf^gmb�\a^�g^e�eb[kh�o^g`hgh�ik^lb�bg�\hglb]^kZsbhg^'�Bg�jn^lm^�]^l\kb&
sbhgb�;bkZ`ab�]��ikhoZ�]b�ngÍZ[bebm��e^mm^kZkbZ�ghg�\hgo^gsbhgZe^%�fZ�Zg\a^
i^k�jn^lmZ�kZ`bhg^�iZkZ]hllZef^gm^�^`eb�iZk^�kb\Z]^k^�ikhikbh�bg�\b��]Z�\nb
Z__^kfZ�]b�ohe^k^�ik^g]^k^�b]^Zef^gm^�e^�]blmZgs^'�
<hl��Zg\a^�bg�k^eZsbhg^�Z�jn^ee^�¿lni^k_b\bZeb�Êbg_hkfZsbhgbËÀ�]Z�\nb%�l^\hg&
]h�;bkZ`ab%�eZ�lmhkbh`kZ_bZ�lZk^[[^�Z__ebmmZ�^�\a^�^`eb�]^gng\bZ�bg�ik^f^llZ
ghg���kZkh�g^e�eb[kh�o^]^ke^�bghibgZmZf^gm^�kb\hfiZkbk^'�I^k�^l^fibh%�jnZg&
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0.

]h�be�ghlmkh�Znmhk^�_Z�kb_^kbf^gmh�Ze�kZ]b\Ze^�fnmZf^gmh�bgmkh]hmmh�]Z�E^&
]hnq�g^eeZ�eh`b\Z�\hfihlbmboZ�mkZ]bsbhgZe^%�bg]b\Z�\hf^�bg]bsbh�ÊngZ�iZkmb&
\heZkbllbfZ�k^eZsbhg^�mkZ�mbih�^]bebsbh ^�f^lmb^k^ ]b�\henb�\nb���]^lmbgZmZ�eZ
\ZlZË'�Bg�k^Zem��jn^lmZ�Z__^kfZsbhg^�ghg�_Z�\a^�kbik^g]^k^�jn^e�ikbg\bibh�]b
\hgo^gb^gmbZ \a^%�m^hkbssZmh�ikhikbh�]Z�L^[ZlmbZgh�L^kebh%�lb�Zmm^lmZ�bg�^ih&
\Z�kbgZl\bf^gmZe^�\hf^�ngÍ^lm^glbhg^�]^e�ikbg\bibh�^gng\bZmh�]Z�Obmknobh
jnZg]h�kb_^kbl\^�eZ�l\^emZ�]^eeÍhk]bg^�]^b�m^fieb�Zb�mbib�]b�]bobgbm�'�Jnbg]b�lbZ&
fh�bg�m^kkbmhkb�]^e�mnmmh�bg\hg`knb�^�ZgZ\khgblmb\b�kbli^mmh�Zee^�ik^m^l^�h�Zee^
g^`Zsbhgb�Ê_ngsbhgZeblmb\a^Ë�bgoh\Zm^�]ZeeÍZnmhk^'
:emkho^%�\hgmbgnZg]h�eZ�e^mmnkZ�]^b�]n^�mhfb%�\ZibmZ�ihb�]b�bf[Zmm^klb�bg�Ze&
\ngb�l^]bf^gmZmb�enh`ab�\hfngb�]^eeZ�lmhkbh`kZ_bZ�]^eeÍZk\abm^mmnkZ�\hgm^f&
ihkZg^Z%�ghghlmZgm^�;bkZ`ab�`bnlmZf^gm^�]b\abZkb�]b�ohe^keb�\^glnkZk^�\hf^
ln``^kbk^[[^kh�Zg\a^�e^�Z\jnblbsbhgb�\nb�lhgh�i^ko^gnmb�`eb�lmn]b�ib��k^&
\^gmb'�G^���ng�^l^fibh%�gZmnkZef^gm^�o^gbZe^%�be�kb_^kbf^gmh�ZeeZ�ik^lngmZ
fhlmkZ�[^kebg^l^�]^eeÍhi^kZ�]b�?kZgd�Eehr]�Pkb`am�]^e�*2*)%�\a^�ghg���ZssZk&
]Zmh�kbm^g^k^�ghg�^ll^klb�fZb�m^gnmZ%�\hf^�aZ�l\kbmmh�g^e�*22,�:gmahgr�:eh_&
lbg�g^e�lnh�?kZgd�Eehr]�Pkb`am'�Ma^�Ehlm�R^Zkl�*2*)&*2++'�FZ�be�ikh[e^fZ
ghg���\^kmh�be�kb\hkk^k^%�bg^obmZ[be^�bg�ng�eZohkh�]b�mZe^�oZlmbm��\khgheh`b\Z�^
`^h`kZ_b\Z%�]b�eZ\ng^%�loblm^%�h�bg^lZmm^ss^'�L^[[^g^�ghg�lbZgh�Z__Zmmh�]^m^k&
fbgZgmb�jn^lm^�kbfZg]Zgh�i^k��Zee^�bgbsbZeb�jn^lmbhgb�]b�f^mh]h�^�ZeeZ�fZg&
\ZmZ�f^llZ�Z�_nh\h�]^b�ikbg\bib�lneeZ�l\hkmZ�]^b�jnZeb�eÍZgZeblb�]^b�_^ghf^gb��
lmZmZ�\hg]hmmZ'�I^k�_Zk^�Zg\hkZ�ng�^l^fibh3�jnZg]h�;bkZ`ab�ikhihg^�eÍbgm^k&
ik^mZsbhg^�]b�ng�^o^gmh�kbm^gnmh�\kn\bZe^�]^eeZ�lmhkbZ�]^eeÍZk\abm^mmnkZ�\hg&
m^fihkZg^Z%�^`eb�jnZlb�fZb�bg]bkbssZ�be�kb_e^mmhk^�lnee^�hi^k^%�lnee^�kZ`bhgb
]^eeZ�ehkh�fZm^kbZebm��h�]^b�ikh\^llb�]b�ikh`^mmZsbhg^�^�]b�\hlmknsbhg^�]b�\nb
lhgh�ikh]hmmb�Èikh\^llb�\a^�\hbgohe`hgh�blmbmnsbhgb%�lZi^kb�^�m^\gb\a^%�fh&
[bebmZgh�nhfbgb%�fZm^kb^�^�kblhkl^'�M^\gb\a^%�fZm^kbZeb�^�\Zgmb^kb�!^�\hffbm&
m^gmb%�[blh`gZ�Z``bng`^k^"�l^f[kZgh�^ll^k^�lmZmb�[Zg]bmb�]Z�jn^lmZ�lmhkbZ�]^e&
eÍZk\abm^mmnkZ%�\hf^�Zb�m^fib�]b�;^g^]^mmh�<kh\^'�
:eehk\a��l^�g^�h\\niZ%�lhebmZf^gm^�;bkZ`ab�_Z�ik^\^]^k^�ngZ�[k^o^�]^l\kbsbh&
g^�]^e�fZgn_Zmmh�Z�ngZ�l^kb^�]b�\hglb]^kZsbhgb�lneeZ�ikh[e^fZmb\bm��]^eeZ�lnZ
bl\kbsbhg^�Z�ngZ�]^m^kfbgZmZ�\Zm^`hkbZ'�MZeb�\hglb]^kZsbhgb�bg�jnZe\a^�\Zlh
_bgbl\hgh�\hg�eÍZiikh]Zk^�Z�ng�lhmmbe^%�mZeohemZ�bfi^kl\knmZ[be^%�kb[ZemZf^g&
mh�\a^�bg�k^Zem��nmbebssZ�eZ�lm^llZ�eh`b\Z�\kbmb\Z�ik^ebfbgZkf^gm^�]^gng\bZmZ%
l^gsZ�f^mm^kg^�bg�]bl\nllbhg^�eZ�e^`bmmbfbm��h�eÍ^__b\Z\bZ'�Bg�ngh�]^b�mk^�_ne&
fbg^b�\^ggb�kbl^koZmb�Zb�l^mmZgmZ�Zggb�]b�Zmmbobm��]b�@bhoZggb�Fb\a^en\\b%�i^k
^l^fibh%�lb�\bmZ�eZ�;hklZ�F^k\b�!*2-1È.)"�]b�IblmhbZ�\hf^�ngh�¿]^b�ib��_^&
eb\b�bgg^lmb�fh]^kgb�bg�ng�Zf[b^gm^�lmhkb\h�bmZebZghÀ%�]^kn[kb\Zg]h�g^eeZ
\hglngmZ�\Zm^`hkbZ�]^eeÍZf[b^gmblfh�!\a^�ghg�ob^g^�bgoh\Zmh�^lieb\bmZf^g&
m^%�fZ�jn^eeh��"�ngh�]^b�ib��ibhgb^kblmb\b�^li^kbf^gmb�mbiheh`b\b�^�\hlmknmmbob
]^eeÍbff^]bZmh�]hih`n^kkZ�!]b�\nb���Zg\a^�lhmmZ\bnmZ�eZ�ik^\h\^�]blmknsbhg^
Zoo^gnmZ�g^e�*2/*�È�Zg\a^�jn^lmZ���lmhkbZ�"'�Ikhl^`n^g]h�bg�jn^lmZ�]bk^&
sbhg^�lb�e^``Z�\hf^�be�eb[kh�lbgm^mbssZ�eÍbg\Zg]^l\^gm^�]b[Zmmbmh�\kbmb\h�\a^�Z\&
\hfiZ`g��eZ�\hlmknsbhg^�]^eeZ�mhkk^�O^eZl\Z�!*2.)È.1"%�ikh`^mmZmZ�]Zb�;;IK
Z�FbeZgh3�¿be�m^fZ�]^eeZ�mhkk^�\hg�ohenf^�lihk`^gm^�Z�\hkhgZf^gmh�]b�ng
\hkih�]Zeeh�lobeniih�o^kmb\Ze^�!\hg\^mmnZef^gm^�^�fhk_heh`b\Zf^gm^�]bo^k&
lh�]Ze�m^fZ�]^e�`kZmmZ\b^eh"���`bZ�ik^l^gm^�g^eeZ�ikbfZ�o^klbhg^�]^e�ikh`^mmh%
]ho^�eZ�lmknmmnkZ���ik^oblmZ�bg�Z\\bZbh�^�eZ�k^`heZkbm��]^e�\nkmZbg�pZee ��]b�\abZ&
kZ�fZk\Z�Êbgm^kgZsbhgZeblmZË4�mZe^�b]^Z�i^kmZgmh�ik^\^]^ eÍ^eZ[hkZsbhg^�]b
jn^`eb�^e^f^gmb�ebg`nblmb\b�\a^�_ZkZggh�bfinmZk^�]b�Êlmhkb\blfhË�b�;;IK'�=^&
\blboZ�i^k�eZ�_hkfZsbhg^�]^e�l^glh ]^eeZ�Mhkk^�O^eZl\Z%�ZeehkZ%�ghg�lZk^[[^
mZgmh�eZ�l\^emZ�ebg`nblmb\Z�jnZgmh�ibnmmhlmh�eZ�khmmnkZ�Ê\hg�eZ�lm^lnkZ�bg]blmbg&
mZ�]^eeZ�\bmm�Ë%�\bh��Z�]bk^�\hg�be�fh]h�\hgo^gsbhgZe^%�g^nmkZe^%�]b�\hg\^ibk^
ng�bgm^ko^gmh�fh]^kgh�ZeeÍbgm^kgh�]^e�m^llnmh�lmhkb\h'�=Z�\b��lb�eZl\bZ�^obg&
\^k^�\a^�ÊeZ�mhkk^�fbeZg^l^���ÈZg\a^ ^�ghg�lhemZgmhÈ�ngZ�bgm^kik^mZsbhg^�iZ&
kZ]hllZe^�^�i^k�Z[lnk]nf ]^e�m^fZ�]^ee^�ik^^lblm^gs^�Zf[b^gmZeb4�\a^�o^g&
`hgh�lf^gmbm^�ZeeÍbgbsbh�jnZg]h�`eb�Zk\abm^mmb�l\^e`hgh�eZ�_hkfZ�Z�mhkk^%�^�Z_&
_^kfZm^�ihb%�g^e�fhf^gmh�\kbmb\h�]^eeÍbgo^gsbhg^�]b�ng�gnhoh�ebg`nZ``bhË

T\bmZsbhgb�]Z�>sbh�;hg_Zgmb�^�FZk\h�IhkmZVÀ'�E^mmZ�jn^lmZ�iZ`bgZ�ob^g^�]Z
\ab^]^klb3�lbZfh�ikhikbh�\^kmb�\a^�eÍbgbsbZe^�l\^emZ�ikh`^mmnZe^�ghg�m^g^ll^�bg
Z]^`nZmh�\hgmh�bg]b\b�]b�^]b_b\Z[bebm�%�obg\heb�ghkfZmbob�^]�^\hghfb\b�lmkbg&
`^gmb%�mkZmmZg]hlb�]b�ngÍhi^kZsbhg^�bffh[bebZk^�]b�ghm^ohe^�ihkmZmZ%�ikhfhl&
lZ�]Z�ng�\hffbmm^gm^�ibnmmhlmh�ihm^gm^�\a^�i^k�fhem^ieb\b�^�ghg�hoob^�kZ&
`bhgb�\a^�lZk^[[^�hiihkmngh�lib^`Zk^�Zo^oZ�]^\blh�]b�kbohe`^klb�Z�ng�lmn]bh
ikh_^llbhgZe^�]b�ikbfh�ibZgh�^�ghg�Z�mk^�l\Zib`ebZmb�lh`gZmhkb8
EZ�iZkm^�\hg\enlboZ�]^e�l^\hg]h�ohenf^�!ih\h�f^gh�]b�+))�iZ`bg^"���]^]b&
\ZmZ�ZeeÍnembfh�jnZkZgm^ggbh'�Fblnk^�^�`bn]bsb�l^o^kb%�\a^�li^llh�^ob]^gsbZ&
gh�hiihkmngZf^gm^�eÍZkmb_b\bhlbm��^�eÍ^lmk^fZ�iho^km��\hg\^mmnZe^�]b�Ze\ngb
mkZ�b�ib��ghmb�Zk\abm^mmb�\hgm^fihkZg^b%�lb�lnll^`nhgh�l^gsZ�i^k��^gmkZk^�g^e
oboh�]b�ngZ�\abZkZ�lib^`Zsbhg^�]b�jnZeb�f^\\Zgblfb�!\a^�Zg\hkZ�ngZ�ohemZ
\hbgohe`hgh�b�knheb�lohemb�]ZeeZ�\hffbmm^gsZ%�]Zee^�f^gmZebm��\hee^mmbo^%�]Zb
f^]bZ%�^\\'"�k^g]Zgh�inkmnmmZobZ�obg\^gmb�jn^lmZ�]^gng\bZmZ�f^]bh\kbm�'
<b�lb�\ab^]^�ihb�l^�ghg�lbZ�Zg\hkZ�ngZ�ohemZ�eZ�ln]]bmZgsZ�Z�l\a^fb�bgm^kik^&
mZmbob�ZgmbjnZmb�jn^eeZ�\a^�aZ�bg]hmmh�;bkZ`ab�Z�kZ``knfZk^�bg�ng�ngb\h�[hn&
jn^m g^e�\Zibmheh�bgmbmheZmh�Be�]hfbgbh�]^eeZ�]blmhklbhg^%�b�`kZg]b�ikh`^mmblmb
]^e�\^f^gmh�ZkfZmh�^�]^e�\^f^gmh�ik^\hfik^llh%�]Z�G^kob�Z�MhkkhcZ%�]Z
<Zg]^eZ�Z�<ZeZmkZoZ%�\hf^�l^�eZ�fZgbiheZsbhg^�]b�ngZ�\hfng^�fZm^kbZ�!be
\Ze\^lmknssh"%�eb�ZiiZk^gmZll^�bg]bllhen[bef^gm^%�bg]bi^g]^gm^f^gm^�]Zee^
ikh_hg]^�]b__^k^gs^�^lik^llbo^%�hemk^�\a^�m^\gb\a^�^�\hlmknmmbo^%�\a^�]blmbg&
`nhgh�e^�hi^k^�^�e^�kb\^k\a^�]Z�ehkh�\hfibnm^'�
B�lbe^gsb�\a^�;bkZ`ab�kbl^koZ�Z�fhemb�Zk\abm^mmb�Zmmbob�g^e�l^\hg]h�Gho^\^gmh%
bg�BmZebZ�^�ghg%�lhgh�^ehjn^gmb'�EÍ^e^g\h�]^b�ghfb�\a^�Z�jn^lmh�ingmh�lb�ih&
mk^[[^�k^]b`^k^�kblnem^k^[[^�ikh[Z[bef^gm^�nmbe^�i^k�lib^`Zk^�e^�l\^em^�\kbmb&
\a^�]b�;bkZ`ab�fZ�kbl\ab^k^[[^�]b�ZiiZkbk^�^\\^llboZf^gm^�i^]Zgm^�i^k�b�e^m&
mhkb4�jn^lmZ�^o^gmnZebm��fb�bg]n\^�Z]�hf^mm^keh�^�Z�\hgmbgnZk^�Z�_b]Zkfb�]^e&
eZ�ingmnZebm��]^ee^�ZgghmZsbhgb�\a^�Z\\hfiZ`gZgh�e^�\hglb]^kZsbhgb�\a^�lmh
lohe`^g]h'�=ÍZemkh�\Zgmh���^ob]^gm^�\a^�jn^lmh�lbe^gsbh���be�kblnemZmh�]b�l^e^&
sbhgb�e^`bmmbf^�]Z�`bn]b\Zk^�i^k��bg�kZiihkmh�Ze�\hgm^lmh�bg�\nb�lhgh�lmZm^
hi^kZm^%�hoo^kh�Zee^�Zmm^gsbhgb�^�ZeeZ�iZ`bg^�\a^�;bkZ`ab�aZ�kbl^koZmh�Z�i^k&
lhgZebm�%�lhikZmmnmmh�]b�Zk^Z�fbeZg^l^�^�o^g^sbZgZ%�e^�\nb�kZkbllbf^�hi^k^%
jnZg]h�^lblmhgh%�_Zmb\Zgh�Z�\hg_b`nkZk^�ng�ikh_beh�f^kbm^ohe^�]b�Zmm^gsbhgb
\kbmb\a^%�Zg\hk\a��ikhooblhkbh'�FZ�\b��]^mmh�jn^lmZ�ihksbhg^�]^e�eb[kh�kblne&
mZ�eZ�ib��_kZ`kZgm^�^�Zg\a^�eZ�ib��nmbe^%�bg�jnZgmh�`^g^khlZf^gm^�m^gmZ�]b�lb&
lm^fZmbssZk^�ngZ�l^kb^�]b�Zoo^gbf^gmb�Zg\hkZ�bg�_b^kb%�lnb�jnZeb�Z[[hg]Zgh
e^�bg_hkfZsbhgb�iZmbgZm^%�fZ�`^g^kZef^gm^�fZg\Zgh�kb_e^llbhgb�\hfie^llb&
o^�^�kb_^kbf^gmb�Znm^gmb\Zf^gm^�\kbmb\b'
GZmnkZef^gm^�ghg�ih\a^�]^ee^�kbl^ko^�\a^�ah�ZoZgsZmh�lhgh�hkb`bgZm^�]ZeeZ
gZmnkZ�]b\abZkZmZ�]Ze�mbmheh�]^eeÍhi^kZ�^�kb[Z]bmZ�g^eeÍBgmkh]nsbhg^ ]^eeZ�f^&
]^lbfZ4�jn^eeZ�\a^�Z[[bZfh�mkZ�e^�fZgb%�bg_Zmmb%�onhe^�^ll^k^�ngZ�LmhkbZ�]^e&
eÍZk\abm^mmnkZ�\hgm^fihkZg^Z'�:emk^�^�]bo^kl^�oZenmZsbhgb�lb�bfihkk^[[^kh�]b
_khgm^�Z�ng�fZgnZe^3�ng�hg^lmh�lmknf^gmh�lnllb]bZkbh�i^k�jnZgmb%�lmn]^gmb�^
ZiiZllbhgZmb%�]^lb]^kZgh�ng�Ziikh\\bh�l^fieb_b\Zmh�^�\hfie^llboh�Z�\b��\a^
eÍZk\abm^mmnkZ�\hgm^fihkZg^Z���^]���lmZmZ'�Ng�fZgnZe^%�bg_Zmmb%���i^k�]^_bgb&
sbhg^�ng�\hgm^gbmhk^�]b�ghsbhgb�ghg�Zemkbf^gmb�Zmmbg`b[beb�g^e�ehkh�bglb^f^4
ngZ�lhkmZ�]b�nmbe^�^e^g\h�m^e^_hgb\h4�ng�fZm^kbZe^�`k^ssh�lne�jnZe^�_Zk�_ngsbh&
gZk^%�i^k�`kZ]b�ln\\^llbob%�eÍbgm^eeb`^gsZ�ghlmkZ�^�]^b�ghlmkb�lmn]^gmb'�Bg�ng
fZgnZe^�eÍnlh�]b�_hkfne^�Z�l\hih�]b]Zmmb\h���g^\^llZkbh�^�eÍ^oZlbobm��h�`eb
l\hfi^glb�\kbmb\b�lhgh�`bnlmb_b\Zmb�]Zee^�^lb`^gs^�]b�[k^obm��^�]b�\hg\blbhg^'�EZ
ihllb[bebm��\a^�Zg\a^�jn^lmh�eb[kh�Z[[bZ�ngZ�kZ]b\^�gZl\hlmZ%�l^`k^mZf^gm^
fZgnZeblmb\Z%�^�mZe^%�jnbg]b%�]Z�ln``^kbk^�\hf^�e^``^keh%�l^f[kZ�bg�k^Zem��^oh&
\ZmZ�ZeenlboZf^gm^�]Zeeh�lm^llh�;bkZ`ab�jnZg]h%�kb_^k^g]hlb�g^eeÍBgmkh]nsbh&
g^ ZeeZ�l^sbhg^�bgmbmheZmZ�EÍ^li^kbf^gmh�]^e�fh]^kgh�!*2))&*2-."%�l\kbo^3�¿Be
m^ksh�\Zibmheh�aZ�bgo^\^�ng�\ZkZmm^k^�fZ``bhkf^gm^�ZgZebmb\h%�fZ�Ze�\hgm^f&
ih�Zg\a^�lbgm^mb\h%�oblmZ�eZ�]b__b\hem��Z�h__kbk^�bgm^kik^mZsbhgb�\a^�lb�]bl\hlmb&
gh�]b�fhemh�]Z�jn^ee^�\a^�ngZ�\hibhlbllbfZ�ikh]nsbhg^�lmhkbh`kZ_b\Z�kb`nZk&
]Zgm^�be�i^kbh]h�bg�h``^mmh�aZ�hkfZb�\hgl^`nbmh�Ze�`bhkgh�]Íh``bÀ'�
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00

gX^\�+
M\e`Z\1�Èk_\�Xik�b`cfd\k\iÉ

N_\e�nfib�`j�Zfdgc\k\[�`e�)'('�fe�k_\�\o$
_`Y`kj�f]�k_\�È>iXe[\�8ZZX[\d`XÉ# k_\�ÈXik
b`cfd\k\iÉ f]�M\e`Z\# Xj�`k�_Xj�Y\\e�ZXcc\[#
n`cc�_Xm\�X�e\n�ZifjjifX[j% K_`j�n`cc�Zfd$
gc\k\�Xe�`k`e\iXip�gXiXcc\c�kf�k_\�c\]k�YXeb#
]fi�k_fj\�Xii`m`e^�]ifd�k_\�Jk�DXibËj�9Xj`e#
f]�k_\�:XeXc�>iXe[\# ]fid`e^�X�j\hl\eZ\�f]
g\\ic\jj�dlj\ldj%K_`j�`k`e\iXip�_Xj�kXb\e
]fid�k_Xebj�kf�X�gifZ\jj�i\j\dYc`e^�k_fj\
k_Xk�^\e\iXk\�Xcc�dlj\ldj# eXd\cp�X�jlZ$
Z\jj`fe�f]�cXp\ij�[\gfj`k\[�`e�k_\�Z`kp�Xk�X
gXZ\�k_Xk�`j�fecp�XggXi\ekcp�jcfn# Xe[�n`k_
X�iXe[fde\jj�k_Xk�`j�efk�n`k_flk�`kj�fne
cf^`Z%N_\e�k_\�_Xccj�f]�k_\�È>iXe[\�8ZZX[$
\d`XÉ Xi\�fg\e\[�kf�k_\�glYc`Z# k_\�dlj\$
ld�k_Xk�ZfekX`ej�dXjk\ig`\Z\j�Yp�:XigXZ$
Z`f# >`fi^`fe\#K`k`Xe�Xe[�K`ekfi\kkf# Xe[�k_\
dfjk�gi\Z`flj�[iXn`e^j�Yp�C\feXi[f# n`cc
_Xm\�kn`Z\�Xj�dlZ_�\o_`Y`k`fe�jgXZ\�Xj�`k
[`[�`e�k_\�gXjk% <hlXccp�`dgfikXek# efn�k_Xk
k_\�dlj\ld�Xe[�k_\�=`e\�8ikj�8ZX[\dp�Xi\
ef�cfe^\i�]fiZ\[�kf�j_Xi\�k_\�jXd\�Yl`c[`e^
ÆXj�X�i\jlck�f]�[\Z`j`fej�Xe[�gif^iXdj�k_Xk
j\k�X�^ff[�\oXdgc\�]fi�fk_\i�@kXc`Xe�Z`k`\jÆ
k_\�dlj\ld�n`cc�Xcjf�`eZcl[\�k_\�`ek\im\e$
k`fej�k_Xk�GXccX[`f# `e�X�le`hl\�[\dfejkiX$
k`fe�f]�_`j�kXc\ek# Zfdgc\k\[�jkXik`e^�`e�(,,(
fe�k_\�:fem\ek�f]�k_\�:Xefe`Z`�CXk\iXe\j`#
X^X`ejk�k_\�(,k_$Z\eklip�:_`\jX�[\ccX�:Xi$
`k~% K_\�:fem\ek�Xe[�:_liZ_# k_Xebj�kf�k_\
gifa\Zk�f]�]leZk`feXc�i\efmXk`fe�[\m\cfg\[
Yp�KfY`X�JZXigX�Xe[�I\eXkX�:f[\ccf# n`cc
]fid�X�le`]`\[�dlj\ld�fi^Xe`jd# f]]\i`e^
m`j`kfij�X�Z_XeZ\�kf�X[d`i\�efk�aljk�k_\�Zfc$
c\Zk`fej# Ylk�Xcjf�fe\�f]�k_\�dfjk�efYc\
Xe[# lek`c�efn# giXZk`ZXccp�Èj\Zi\kÉZ_Xgk\ij
f]�k_\�XiZ_`k\Zkli\�k_Xk�]fidj�k_\�_`jkfi`ZXc
]XYi`Z�f]�M\e`Z\%
K_\�ÈXik�b`cfd\k\iÉ n`cc�n`e[�k_ifl^_�k_\
knf�j`[\j�f]�k_`j�Xo`j% M`j`kfij�ZXe�jkXik�Yp
j\\`e^�k_\�Dlj\ld�f]�k_\�M\e\k`Xe�J\kk\$
Z\ekf# Xk�:XË I\qqfe`Zf1�_\i\�k_\p�ZXe�X[$
d`i\�dXjk\ig`\Z\j�Yp�[`]]\i\ek�Xik`jkj# Xe[
n_Xk�i\dX`ej�`e�k_\�gXcXqqf�f]�k_\�fi`^`eXc
gifa\Zk�Yp�9Xc[XjjXii\�Cfe^_\eX�Xe[�n_Xk
nXj�[fe\�k_\i\�Yp�>`fi^`f�DXjjXi`% JkXik`e^
k_\`i�jkifcc�Xk�:XË I\qqfe`Zf# X]k\i�_Xm`e^
jg\ek�jfd\�k`d\�`e�]ifek�f]�K_\�E\n�Nfic[
Yp�>`Xe[fd\e`Zf�K`\gfcf# n_`Z_�n`cc�_fg\$
]lccp�Y\�j\\e�Xj�X�nXie`e^�kf�Y\�b\gk�`e�d`e[
k_ifl^_flk�k_\�`k`e\iXip#d`e[]lc��]fi�\oXd$
gc\ �f]�k_\�nfi[j�f]�n\�_Xm\�glYc`j_\[�kf
fg\e�k_`j�`jjl\�f]�½:XjXY\ccX¾# m`j`kfij�ZXe
gifZ\\[�kf�k_\�È>iXe[\�8ZZX[\d`XÉ% =ifd
k_\i\# k_\�iflk\�Zfek`el\j�kf�k_\�G\^^p
>l^^\e_\`d�:fcc\Zk`fe# fe\�f]�k_\�]`e\jk
Zfcc\Zk`fej�f]�Zfek\dgfiXip�Xik�`e�k_\�nfic[%
:XËM\e`\i�[\`�C\fe`�`j�X�Zli`flj�Yl`c[`e^# f]
n_`Z_�fecp�k_\�]`ijk�]cffi�nXj�Zfdgc\k\[#
]XZ`e^�k_\�:XeXc�>iXe[\2�G\^^p�>l^^\e$
_\`d�gliZ_Xj\[�`k�`e�(0+/# \oXZkcp�knf�_le$
[i\[�p\Xij�X]k\i�k_\�jkXik�f]�`kj�ZfejkilZk`fe
Yp�Cfi\eqf�9fjZ_\kk`% G\^^p�kiXej]fid\[�`k
`ekf�_\i�_fd\# Xe[�k_fl^_�j_\�[`[�efk�Zfe$
Z\`m\�f]�k_\�gcXZ\�`e�k_fj\�k\idj# _\i�c`]\
k_\i\�^\e\iXk\[�k_`j�gi\Z`flj�dlj\ld% 8]$

k\i�k_\�nfibj�Yp�GfccfZb# DX^i`kk\# G`ZXjjf
Xe[�:Xc[\i�`e�k_\�iffdj�f]�:XË M\e`\i# k_\
g`c^i`dj�f]�k_\�ÈXik�b`cfd\k\iÉ ZXe�gifZ\\[
kf�k_\�GlekX�[\ccX�;f^XeX# kf�j\\�k_\�Zfe$
k\dgfiXip�Xik�\o_`Y`k`fej�`ejkXcc\[�k_\i\�Yp
k_\�=fe[Xq`fe\�=iXe�f`j�G`eXlck# `e�jgXZ\j
k_Xk�n\i\�feZ\�XYXe[fe\[�Xe[�_Xm\�efn
Y\\e�kiXej]fid\[�Yp�n`j\�gfc`k`ZXc�[\Z`j`fej
Xe[�X�i\]`e\[# k\ij\# \o\dgcXip�i\efmXk`fe
gifa\Zk�Yp�KX[Xf�8e[f%
=fi�k_fj\�n_f�dXb\�k_\�aflie\p�n\�_Xm\
[\jZi`Y\[�Xe[# fe�k_\�]fccfn`e^�gX^\j# i\g$
i\j\ek\[# k_`j�n`cc�efk�Y\�fecp�Xe�ÈXik�b`cf$
d\k\iÉ Ylk�Xcjf# Xj�n\�jl^^\jk# fe\�f]�Xi$
Z_`k\Zkli\% @k�n`cc�n`e[�k_ifl^_�Y\hl\jkj
k_Xk�_`jkfip�_Xj�jZXkk\i\[# Y\kn\\e�k_\
d`[$(,''j�Xe[�k_\�\Xicp�)(jk�Z\eklip# Xcfe^
k_\�c\]k�YXeb�f]�k_\�:XeXc�>iXe[\% K_`j�`j
Ylk�fe\�f]�k_\�dXep�ÈnXcbjÉ f]]\i\[�Yp
M\e`Z\# Xj� [fZld\ek\[� `e� k_`j� `jjl\� f]
½:XjXY\ccX¾% K_\�j\i`\j�f]�dlj\ldj�n\
_Xm\�[`jZljj\[�_\i\�`j�]fid\[�Yp�gcXZ\j#
Y\ZXlj\�dlj\ldj�Xi\�Zfdgfj\[�f]�k_\`i
Zfek\ek# Ylk�Xcjf�k_\`i�jkilZkli\j# Xj�k_\
j_fik�k\okj�glYc`j_\[�_\i\�`e[`ZXk\% K_\p
Xi\�gcXZ\j�n_\i\�k_\�j_`gni\Zbj�f]�_`jkfip
Xe[�c`]\�[\gfj`k�k_\`i�i\c`Zj# n_\i\�[`]]\i\ek
k`d\j� c\Xm\� k_\`i�Xggi\_\ej`fej% :`k`\j
dXb\�`k�gfjj`Yc\�kf�_Xm\�fk_\i�\og\i`\eZ\j#
Xj�`j�befne�kf�Xcc�k_fj\�n_f�m`j`k�M\e`Z\�Xe[
Xi\�ZXgXYc\�f]�i\Zf^e`q`e^�`k�ÆXcjf�k_Xebj
kf�n_Xk�`kj�Xik�eXiiXk\jÆ�Xj�k_\�_fd\cXe[
f]�df[\ie`kp# `dg\im`flj�kf�efm`kXj%

=iXeZ\jZf�;Xc�:f

gX^\�-
:XË I\qqfe`Zf

:XË I\qqfe`Zf�`j�k_\�dfjk�^Xl[p�Xe[�Èg`Z$
kli\jhl\É dlj\ld�`e�M\e`Z\% @kj�XiZ_`k\Z$
kli\�Xe[�jgXZ\j# gX`ek`e^j# ZpZc\j�f]�]i\j$
Zfj# jZlcgkli\j�Xe[�]lie`j_`e^j�XZZflek�]fi
X�dXafi�gXik�f]�Zfcc\Zk`m\�`dX^\ip�Zfee\Zk$
\[�n`k_�k_\�M\e\k`Xe�J\kk\Z\ekf%K_`j# `e�\]$
]\Zk# nXj�gi\Z`j\cp�k_\�fYa\Zk`m\�f]�k_\�knf
d\e�Y\_`e[�k_\�gcXZ\1�kf�[`jgcXp�k_\�Z\ekl$
ip�f]�k_\�jgc\e[fi�Xe[�k_\�\e[�f]�M\e`Z\�Xj
c`k\iXkli\�Xe[�k_\�dfi\�jlZZ\jj]lc�ÈjZ\e\jÉ
f]�k_\�]XekXjp�f]�k_\�FZZ`[\ek�nXek\[�k_\
J\i\e`jj`dX�kf�Y\�`e�k_fj\�ZilZ`Xc�[\ZX[\j1
Zfhl\kk\j�Xe[�ZfZfkk\j# fjk\ekXk`flj�Xe[
j`e]lc# Yi`cc`Xek� Xe[� `e`d`kXYc\# ZXie`mX$
c\jhl\�Xe[�dpjk\i`flj# _\Xm\e�Xe[�_\cc%
K_\�Yl`c[`e^# Xj�n\�befn# Y\^Xe�Xj�GXcXqqf
9fe�Xe[�nXj�[\j`^e\[�Yp�k_\�^i\Xk�9Xc[Xj$
jXi\�Cfe^_\eX1�k_\�\Zfefd`Z�[`]]`Zlck`\j�f]
k_\�Zc`\ek�Xe[# `e�k_\�\e[# k_\�Xcdfjk�j`dlc$
kXe\flj�[\Xk_�f]�k_\�XiZ_`k\Zk�Xe[�9Xi$
kfcfd\f�9fe��(-/) # c\]k�k_\�nfib�le]`e$
`j_\[1� k_`j� ZXe�Y\� j\\e� `e� gX`ek`e^j� Yp
:XeXc\kkf# 9\ccfkkf#DXi`\jZ_`1�k_\�]`ijk�]cffi
nXj�Zfdgc\k\[# Xe[�k_\�i\jk�nXj�Zfm\i\[
n`k_�X�k\dgfiXip�nff[\e�iff]%
?Xc]nXp�k_ifl^_�k_\�(.''j�k_\�XdY`k`fej�f]
X�m`^fiflj�]Xd`cp�f]�j`cb�kiX[\ij�]ifd�k_\
:fdf�i\^`fe# k_\�I\qqfe`Zf�]Xd`cp# \ek\i\[
k_\�jZ\e\% K_\p�gliZ_Xj\[�k_\�efYc\�k`kc\

Xe[�k_\�Yl`c[`e^# Xe[�_X[�`k�Zfdgc\k\[�Yp
k_\�kXc\ek\[�8ekfe`f�DXjjXi`��n_f�Xcjf
Yl`ck# i`^_k�`e�]ifek# k_\�gXcXZ\�f]�Xefk_\i
eflm\Xl�i`Z_\�]Xd`cp# k_\�>iXjj`�]Xd`cp % Kf
Z\c\YiXk\�k_\`i�jlZZ\jj�YXj\[�fe�jkiXk\^`Z
dXii`X^\j# k_\p�X[[\[�X�m\ip�cXi^\�i\Z\g$
k`fe�iffd�Xe[�\e_XeZ\[�k_\�n_fc\�gXcXqqf
n`k_�X�[\ZfiXk`m\�ZpZc\�f]�\oZ\gk`feXc�hlXc$
`kp1�>`XdYXkk`jkX�:ifjXkf# >`XdYXkk`jkX�Xe[
>`Xe[fd\e`Zf�K`\gfcf# AXZfgf�>lXiXeX#
>XjgXi\�;`q`Xe`%
K_\�Yi\Xbk_ifl^_�ZXd\�`e�(.,/1�]`ijk# k_\
dXii`X^\�f]�Cl[fm`Zf�I\qqfe`Zf�kf�X�d\d$
Y\i� f]� X�M\e\k`Xe� efYc\� ]Xd`cp# k_\� JX$
mfi^eXe2�k_\e�k_\�\c\Zk`fe�Xj�Gfg\�f]�:Xicf
I\qqfe`Zf# n`k_�k_\�eXd\�:c\d\ek�O@@@2�]fc$
cfn\[�Yp�k_\�Xggf`ekd\ek�f]�_`j�e\g_\n#
8YYfe[`f# Xj�X�j\eXkfi�f]�Ifd\% K_`j�nXj
k_\�Xg\o�f]�X�jgc\e[`[�i`j\�k_Xk�nXj�e\m\i$
k_\c\jj�j_fik$c`m\[1�`e�(/('�k_\�]Xd`cp�ef
cfe^\i�\o`jk\[%
8]k\i�_Xm`e^�mXi`flj�fne\ij# k_\�gXcXqqf
�n_`Z_�Xcjf�j\im\[�Xj�X�jkl[`f�]fi�]Xdflj
Xik`jkj�`e�k_\�(/''j# c`b\�JXi^\ek# Xe[�Xj�k_\
i\j`[\eZ\�f]�k_\�gf\k�IfY\ik�9ifne`e^ �nXj
gliZ_Xj\[# n`k_�X�Y`k�f]�^ff[�]fikle\# `e
(0*,�Yp�k_\�Z`kp# n_`Z_�ZXcc\[�`e�E`ef�9Xi$
YXek`e`�Xe[�>`lc`f�Cfi\eq\kk`�kf�Zi\Xk\�k_\
Dlj\ld�f]�k_\�M\e\k`Xe�J\kk\Z\ekf%
8k�k_\�k`d\�f]�k_\�gliZ_Xj\�k_\�Yl`c[`e^�_X[
Y\\e�i\[lZ\[�kf�k_\�d\i\�nXccj1�efk_`e^�f]
k_\�Zfcc\Zk`fej# k_\�]lie`j_`e^j# k_\�[\ZfiX$
k`fej�_X[�jlim`m\[�k_\�^i\\[�f]�k_\�cXjk
fne\i# Xe�Xek`hlXi`Xe�Xe[�X[m\ekli\i%
<ek`i\�[\Zfij�f]�fk_\i�M\e\k`Xe�gXcXZ\j�Y\$
`e^�[`jdXekc\[�n\i\�gliZ_Xj\[�Xe[�i\$
Xjj\dYc\[# Xe[�Xcc�k_\�dXk\i`Xcj�]ifd�k_\
(.''j�Y\cfe^`e^�kf�mXi`flj�Z`m`Z�Zfcc\Zk`fej
n\i\�Yifl^_k�`e% ;\ZfiXk`m\�ZpZc\j�Xe[�]i\j$
Zfj�n\i\�X[Xgk\[�kf�k_\�j`k\# n`k_�X�Z\ikX`e
Xdflek�f]�i\Zbc\jj�giX^dXk`jd1�k_\�gXcXq$
qf$dlj\ld�nXj�fg\e\[�fe�),�8gi`c�(0*-#
X]k\i�X�aljk�X�]\n�dfek_j�f]�nfib# Xe[�`k�nXj
`dd\[`Xk\cp�X�i\jfle[`e^�jlZZ\jj%
FeZ\�k_\�dlj\ld�_X[�Y\\e�j\k�lg# `k�Zflc[
YfXjk�f]�ZfekX`e`e^�Xe�`dgi\jj`m\�j\i`\j�f]
dXjk\ig`\Z\j1�]ifd�k_\�Z\`c`e^j�Yp�K`\gfcf
kf� k_\� XdXq`e^� ;\Xk_� f]� ;Xi`lj Yp� G`$
Xqq\kkX2�]ifd�fm\i�k_`ikp�gX`ek`e^j�Yp�G`\kif
Cfe^_`�kf�k_\�]Xdflj�I`[fkkf Xe[�GXicXkf$
i`f f]�=iXeZ\jZf�>lXi[`2�]ifd�XYjfclk\�dXj$
k\ig`\Z\j� f]�nff[� jZlcgkli\� Yp�8e[i\X
9iljkfcfe��k_\�]fie`d\ekf�M\e`\i �kf�ZXe$
mXj\j�Yp�IfjXcYX�:Xii`\iX# >`XdYXkk`jkX
G\cc\^i`e`# >i\^fi`f�CXqqXi`e`2�gX`ek`e^j�Xe[
]i\jZfj� Yp� 8ekfe`f� >lXi[`# 9\ieXi[f
Jkifqq`# J\YXjk`Xef�9fdY\cc`# >`lj\gg\
QX`j# ;fd\e`Zf�DX^^`fkkf# >`lj\gg\�Ef^X$
i`# Xe[�jf�fe%
;l\�kf�k_\�n\cc$befne�m`Z`jj`kl[\j�f]�k_\
Xik�dXib\k�]ifd�k_\�(.''j�fe# k_\i\�n\i\
ef�nfibj�Yp�k_\�^i\Xk\jk�M\[lkX�gX`ek\ij
�:XeXc\kkf# 9\ccfkkf# DXi`\jZ_`# ;`q`Xe`#
\kZ% % K_`j�^Xg�nXj�jfd\n_Xk�]`cc\[�`e�(0/*#
n_\e�k_\�:`kp�gliZ_Xj\[# `e�D`cXe# ]ifd�k_\
:i\jg`�_\`ij# knf�cXi^\�dXjk\ig`\Z\j�Yp
:XeXc\kkf# @c�i`f�[\`�D\e[`ZXek` Xe[�@c�:XeXc
>iXe[\�[X�GXcXqqf�9XcY`�m\ijf�I`Xckf# `e�Xe
fg\iXk`fe�n`k_flk�gXiXcc\cj�`e�k_\�i\Z\ek�Xe$

eXcj�f]�glYc`Z�Zfcc\Zk`fej�`e�@kXcp%
K_\�gXcXZ\�ZfekX`ej�Zflekc\jj�g`\Z\j�f]
]lie`kli\�`e�nXcelk�fi�cXZhl\i# Zfdgc\k\
j\kj# Xe�XcZfm\# Yfl[f`ij# X�c`YiXip2�jZlcg$
kli\j�`e�dXiYc\�Xe[�nff[# cXZhl\i�nfib#
^cXjj# Zfcc\Zk`fej�Xe[�Z\iXd`Zj�k_Xk�Xi\
le`hl\�`e�k\idj�f]�hlXc`kp�Xe[�i`Z_e\jj%
9lk�g\i_Xgj�k_\�_`^_�gf`ek�f]�k_\�Zfcc\Z$
k`fej�`j�k_\�ZpZc\�f]�]i\jZfj�Yp�>`Xe[fd\e`$
Zf�K`\gfcf� kXb\e� ]ifd� k_\�_fd\�f]� k_\
gX`ek\i�Xk�Q`Xe`^f# `e�k_\�`dd\[`Xk\�M\e\k$
`Xe� `ecXe[% K_\j\� Xi\� k_\� m\ip� ]Xdflj
jZ\e\j�n`k_�k_\�Dfe[f�Efmf# GlcZ`e\ccX# m`c$
cX�c`]\2�Xe[�k_\e�k_\�dfefZ_ifd\j# n`k_
Z\ekXlij# ]Xnej# Xe[�dfi\�GlcZ`e\cc`# If$
dXe�Xe[�dpk_fcf^`ZXc�jZ\e\j# Xcc�ZfdY`e\[
`e�X�g\\ic\jj�bXc\`[fjZfg\# fm\in_\cd`e^#
gX`e]lc# [Xib# `ii\m\i\ek# YcXjg_\dflj#
n_`Z_�`j�fe\�f]�k_\�dfjk�clZ`[�gi\m`\nj�f]
Xe�\gfZ_Xc�klieXifle[# Y\kn\\e�k_\�(.''j
Xe[�k_\�(/''j# ]ifd�k_\�XeZ`\e�i�^`d\ kf
df[\ie`kp%

>`Xe[fd\e`Zf�IfdXe\cc`

gX^\�/
K_\�8ZZX[\d`X�>Xcc\i`\j

K_\�8ZZX[\d`X�>Xcc\i`\j�_flj\�X�dlj\ld
k_Xk�nXj�k_\�i\jlck�f]�EXgfc\fe`Z�Xe[�8lj$
ki`Xe�jlggi\jj`fe�f]�Z`m`Z�Xe[# XYfm\�Xcc# i\$
c`^`flj�`ejk`klk`fej% @k�nXj�]fle[\[�fe�()
=\YilXip�(/'.# ]fi�\[lZXk`feXc�lj\j�]fi�k_\
=`e\�8ikj�8ZX[\dp%K_\�e\n�`ejk`klk`fe�nXj
gcXZ\[�`e�k_\�Zfdgc\o�f]�k_\�:Xi`k~�Æ`eZcl[$
`e^�X�Z_liZ_# X�jZ_ffc# X�gi\jYpk\ip�Xe[�X
_fjg`kXcÆ�n_fj\�jgXZ\j�n\i\�efk�n\cc$jl`k$
\[�kf�k_\�[`jgcXp�f]�k_\�`dd\ej\�c\^XZp�`e$
_\i`k\[�]ifd�k_\�[`jdXekc`e^�f]�fk_\i�`ejk`$
klk`fej# Xj�n\cc�Xj�fk_\i�Y\hl\jkj�Xe[�XZ$
hl`j`k`fej�fm\i�k`d\# Y\ZXlj\�k_\p�n\i\�efk
fi`^`eXccp�[\j`^e\[�]fi�k_Xk�gligfj\%
J_fikcp�k_\i\X]k\i�8ekfe`f�J\cmX�nXj�_`i\[
kf�Èi\d\[p�k_\�[`jfi[\i�`e�k_\�Yl`c[`e^jÉ#
Xe[�_\�`dgc\d\ek\[�Xe�`e`k`Xc�iX[`ZXc�i\$
jkilZkli`e^�f]�k_\�Zfdgc\o# _fi`qfekXccp�[`$
m`[`e^�k_\�Z_liZ_2�Yp�[f`e^�jf# _\�Zi\Xk\[
jgXZ\j�]fi�k_\�jZ_ffc�fe�k_\�^ifle[�]cffi
Xe[�X�cXi^\�\o_`Y`k`fe�jgXZ\�fe�k_\�c\m\c
XYfm\% Fk_\i�`ek\im\ek`fej�n\i\�dX[\�cXk$
\i# gXiXcc\c�kf�fg\iXk`fej�f]�i\fi^Xe`qXk`fe
f]�k_\�G`Zkli\�>Xcc\ip# Xcc�k_\�nXp�kf�k_\
gifa\Zkj� f]�:Xicf� JZXigX# ]ifd� (0+,� kf
(0-'#n_`Z_�^Xm\�k_\�>Xcc\i`\j�k_\`i�gi\j\ek
`dX^\%
@e�)''+# n_\e�k_\�=`e\�8ikj�8ZX[\dp�nXj
dfm\[�kf�k_\�e\n�]XZ`c`kp�f]�k_\�È@eZliXY`c`É
Xk�k_\�QXkk\i\# `k�Y\ZXd\�gfjj`Yc\�kf�^f
X_\X[�n`k_�k_\�gifa\Zk�f]�\ogXej`fe�f]�k_\
>Xcc\i`\j# kXb`e^�k_\�jgXZ\�XmX`cXYc\�]fi�k_\
dlj\ld�kf�X�kfkXc�f]�()#'''�jh�d\k\ij%K_\
M\e`Z\�Xlk_fi`k`\j�Xe[�k_\�XiZ_`k\Zk�KfY`X
JZXigX�_Xm\�[\m\cfg\[�jfclk`fej�ZXgXYc\�f]
ZfdY`e`e^�Zfej\imXk`fe�f]�k_\�Yl`c[`e^j#
XiZ_`k\ZkliXc�[\j`^e�Xe[�]leZk`feXc&k\Z_e`$
ZXc�lg[Xk`e^%
K_\�dX`e�fYa\Zk`m\�j\k�Yp�KfY`X�JZXigX�nXj
kf�dXeX^\�kf�ZXgkli\�k_\�Xkk\ek`fe�f]�\m\e

k_\�dfjk�[`jkiXZk\[�m`j`kfij# XZZfdgXep`e^
k_\d�fe�Xe�`[\Xccp�^l`[\[�kfli�`e�n_`Z_
k_\p�nflc[�`dd\[`Xk\cp�j\ej\�k_\�Zfek`el$
`kp�Y\kn\\e�_`jkfi`ZXc�Xe[�Zfek\dgfiXip
jgXZ\%8 m\ip�`eki`^l`e^�k_\d\# Ylk�Xcjf�fe\
f]�^i\Xk�[`]]`Zlckp%
K_\�kXjb�nXj�kf�leiXm\c�k_\�`eki`ZXk\�befk�f]
k_\�iflk\j# len`e[`e^�k_\d�`e�X�e\Xicp�Zfe$
k`elflj�gXk_�]ifd�k_\�\ekiXeZ\�kf�k_\�\o`k2
k_`j�nflc[�i\[\j`^e�k_\�fm\iXcc�cXpflk�f]�k_\
dlj\ld%Fe\�[\Z`j`m\�]XZkfi�nXj�k_\�`ekif$
[lZk`fe# i`^_k�Xk�k_\�Z\ek\i�f]�k_\�Zfdgc\o#
Ylk�`e�k_\�c\Xjk�`emXj`m\�nXp�gfjj`Yc\# f]�X
e\n�jkX`iZXj\�Xe[�X�^iflg�f]�\c\mXkfij%
K_\�dX`e�\ekiXeZ\�\ok\e[j�kf�k_\� cXi^\
^ifle[$]cffi�jgXZ\# k_ifl^_�k_\�\ekiXeZ\
`ejkXcc\[�Yp�:Xicf�JZXigX# ZfekX`e`e^�k_\
k`Zb\k�[\jb�Xe[�Xe�Xi\X�]fi�nX`k`e^�Xe[�fi`$
\ekXk`fe% K_`j�`j�]XZ\[�Yp�X�ZcfXbiffd�m`j`$
kfij�gXjj�fe�k_\`i�nXp�kf�k_\�\o_`Y`k`fe�_Xccj%
K_\�`k`e\iXip�Zfek`el\j�k_ifl^_�X�m\ip�e\n
n`e^# k_\�cXi^\�iffdj�f]�CXqqXi`�Xe[�k_\
GXccX[`Xe�n`e^# Xe[�k_\e�i\XZ_\j�k_\�e\n
jkX`iZXj\�Xe[�\c\mXkfij% Fe�k_\�]`ijk�]cffi
k_\�m`j`k�`j�fi^Xe`q\[�ZcfZbn`j\# `em\ij\cp
]ifd�k_\�gi\j\ek�cXpflk# k\id`eXk`e^�Xk�k_\
[flYc\�jkX`iZXj\�k_Xk�c\X[j�kf�k_\�cXi^\�\e$
kiXeZ\�_Xcc% K_\�\o`k�`j�cXk\iXc�Xe[�Zifjj\j
k_\�jdXcc�ZflikpXi[�Xe[�k_\�cf^^`X�k_Xk
n\i\�k_\�\ekiXeZ\�kf�k_\�Xik�jZ_ffc%
Fe�k_\�^ifle[�]cffi�k_\�jgXZ\�Zfii\jgfe[`e^
kf�k_\�:Xi`k~�Z_liZ_�`j�j\k�Xj`[\�]fi�k\dgf$
iXip�\o_`Y`k`fej�Xe[�Zfe]\i\eZ\j# n`k_�`kj
fne�\ekiXeZ\# k`Zb\k�[\jb�Xe[�ZcfXbiffd%
8 ZX]\�`j�cfZXk\[�e\Xi�k_\�Z\ekiXc�m\ik`ZXc
XZZ\jj\j# fg\e�kf�k_\�GXccX[`Xe�ZflikpXi[2
cfle^\�Xi\Xj�Xi\�gifm`[\[�Xcfe^�k_\�\o_`Y`$
k`fe�`k`e\iXip%
K_\�j\Zfe[�]cffi�jk`cc�ZfekX`ej�jkfi\iffdj
Xe[�X�nfibj_fg�]fi�gXg\i�i\jkfiXk`fe% K_\
dlj\ld�Xcjf�_Xj�X�nfibj_fg�]fi�i\jkfiX$
k`fe�f]�gX`ek`e^j�Xe[�X�e\n�g_fkf�cXY% 8
Zfekifc�iffd�n`k_�X[mXeZ\[�k\Z_efcf^`ZXc
\hl`gd\ek�n`cc�dXb\�`k�gfjj`Yc\�kf�dfe`kfi
Xcc�k_\�iffdj�Xe[�k_\�Zfdgc\o�j\Zli`kp
jpjk\dj%
K_\�YXj\d\ek�ZfekX`ej�k_\�k\Z_efcf^p�]fi
k_\�e\n�g_pj`ZXc�gcXek�\c\d\ekj# `eZcl[`e^
X[mXeZ\[�Zc`dXk\�Zfekifc�Xe[�]`i\giff]`e^
jpjk\dj% Jg\Z`]`Z�jfclk`fej�_Xm\�Y\\e�[\$
m\cfg\[�kf�i\dfm\�XiZ_`k\ZkliXc�YXii`\ij#
]XZ`c`kXk`e^�m`j`kj�]fi�k_\�[`jXYc\[%
K_\�XYjfclk\�gi\jk`^\�f]�k_\�>Xcc\i`\j�`j
YXj\[�fe�k_\�\oZ\gk`feXc�hlXc`kp�f]�k_\
nfibj�fe�[`jgcXp# `eZcl[`e^�dXjk\ig`\Z\j
Yp�K`k`Xe# :XigXZZ`f# K`\gfcf# K`ekfi\kkf#
M\ife\j\# 9\cc`e`# Cfkkf# G`\if� [\ccX
=iXeZ\jZX� Xe[� >`fi^`fe\# Xj� n\cc� Xj
:XeXc\kkf# >lXi[`# Cfe^_`�Xe[�k_\�jdXcc#
jlgi\d\�?fdf�X[�Z`iZlcld�Yp�C\feXi[f%
K_\j\�Xi\�af`e\[�Yp�½nfibj�]ifd�k_\�(*''j
kf� k_\� (/''j# ]ifd� E`Zfc�� [`� G`\kif� kf
=iXeZ\jZf�?Xp\q# n`k_�X�gXik`ZlcXi�]fZlj�fe
k_\�gX`ek`e^�f]�k_\�(-''j# X�Z\eklip�giXZk`$
ZXccp�`em`j`Yc\�`e�k_\�>Xcc\i`\j�kf[Xp# Ylk�n\cc
i\gi\j\ek\[� `e� k_\� jkfi\iffdj# n`k_� X
jgc\e[`[�Zfcc\Zk`fe%DXep�dXjk\ig`\Z\j�n`cc
\ek\i�k_\�e\n�dlj\ld�Z`iZl`k�Xe[�Y\�i\$
gcXZ\[�Yp�fk_\ij# Xci\X[p�Y\`e^�i\jkfi\[�fi
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<m\ip�p\Xi�k_\�8ZZX[\d`X�>Xcc\i`\j�n\cZfd\
fm\i�)-'#'''�m`j`kfij# n`k_�Xe�`eZi\Xj\# `e�)''/
Xcfe\# f]�()%/*�# `e�jg`k\�f]�k_\�nfibj`k\��Zfe$
jkilZk`fe�_Xj�gifZ\\[\[�n`k_�k_\�dlj\ld�i\$
dX`e`e^�fg\e�Xk�Xcc�k`d\j % K_\�[flYc`e^�f]�k_\
jgXZ\j� n`cc� ^\e\iXk\� X� >iXe[\� 8ZZX[\d`X#
n_\i\�Xk� c\Xjk�*''�dfi\�nfibj�ZXe�Y\�[`j$
gcXp\[# `e�X[[`k`fe�kf�k_\�Xcdfjk�+''�nfibj
gi\j\ekcp�m`j`Yc\�`e�k_\�iffdj�f]�k_\�G`eXZfk\ZX
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`Xe�gX`ek`e^%
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½@Ëm\�e\m\i�Y\\e�`e�X�Z`kp�ZXgXYc\�f]�Zfem\p`e^
k_\�jXd\�j\ej\�f]�]i\\[fd�Xj�M\e`Z\¾# G\^^p
>l^^\e_\`d�nifk\�`e�(0-)�]fi�@em`kf�X�M\e\q`X#
k\ok�Yp�D`Z_\cXe^\cf�DliXif# g_fkf^iXg_j�Yp
L^f�DlcXj# i\^Xi[`e^�k_\�Z`kp�n_\i\�j_\�[\Z`[$
\[�kf�j\kkc\�`e�(0+/# X]k\i�X�cfe^�j\i`\j�f]�nXe$
[\i`e^j�`e�<lifg\�Xe[�8d\i`ZX%
@e�k_\�jldd\i�f]�(0+.�G\^^p�dfm\[�kf�M\e`Z\#
dXb`e^�X�k\dgfiXip�_fd\�Xk�k_\�?fk\c�JXmf`X��
AfcXe[X�fe�I`mX�[\^c`�JZ_`Xmfe`% ;i`m\e�Yp�_\i
`ejXk`XYc\�[\j`i\�kf�d\\k�e\n�Xik`jk`Z�g\ijfeXc$
`k`\j# k_Xebj�kf�k_\�jl^^\jk`fe�f]�k_\�fne\i�f]
:X]]��8e^\cf# e\Xi�k_\�I`Xckf�Yi`[^\# G\^^p�f]$
k\e�n\ek�kf�k_\�i\jkXliXek�8ccË8e^\cf# Y\_`e[�G`$
XqqX�JXe�DXiZf# k_\e�befne�Xj�X�d\\k`e^�gcXZ\
]fi�Xik`jkj# n_\i\�j_\�d\k�<d`c`f�M\[fmX�Xe[
>`lj\gg\�JXekfdXjf% 8k�k_\�k`d\�f]�k_\�d\\k$
`e^�k_\�knf�Xik`jkj# ]fle[\ij�f]�k_\�È=ifek\�Elf$
mf�[\cc\�8ik`É# _X[�Xci\X[p�_\Xi[� kXcb�f]� k_\
8d\i`ZXe�gXkife�Xe[�k_\�Zfcc\Zk`fe# `e�E\n�Pfib#
f]�_\i�leZc\�Jfcfdfe%8e[�`k�nXj�k_Xebj�kf�JXe$
kfdXjf# fe\�f]�k_\�]\n�n_f�ÈnXj�]Xd`c`Xi�n`k_
n_Xk�nXj�_Xgg\e`e^�flkj`[\�f]�@kXcpÉ# k_Xk�fe\
p\Xi�cXk\i# `e�(0+/# G\^^p�nXj�`em`k\[�Yp�If[fc$
]f�GXcclZZ_`e`# j\Zi\kXip�^\e\iXc�f]�k_\�M\e`Z\
9`\ee`Xc# kf�j_fn�_\i�Zfcc\Zk`fe# Zfdgfj\[�f]
nfibj�j_\�_X[�jkXik\[�kf�Xjj\dYc\�`e�GXi`j�`e
(0*0Æ+'# Xe[�cXk\i�j_fne�Xk�_\i�^Xcc\ip$dlj\$
ld�`e�E\n�Pfib# 8ik�f]�K_`j�:\eklip# ]ifd�FZkf$
Y\i�(0+)�kf�DXp�(0+.%
G\^^p�nXj�Yfie�`e�(/0/�`e�E\n�Pfib�Xe[�`e�(0)(
j_\�Y\^Xe�kf�kiXm\c�`e�<lifg\% K_Xebj�kf�CXl$
i\eZ\�MX`c# _\i�]`ijk�_ljYXe[# G\^^p�jffe�]fle[
_\ij\c]�`e�k_\�d`[jk�f]�GXi`j`Xe�Yf_�d`\ee\ c`]\#
kf^\k_\i�n`k_�gXik�f]�8d\i`ZXe�\ogXk�jfZ`\kp
Xe[�Xik`jkj�f]�k_\�ZXc`Y\i�f]�:fejkXek`e�9iXeZlj`#
DXiZ\c�;lZ_Xdg# fi�k_\�ni`k\i�;aleX�9Xie\j#
n_f�n\i\�kf�Y\Zfd\�_\i�]i`\e[j% @e�(0*/# fe�k_\
X[m`Z\�f]�_\i�]i`\e[�G\^^p�NXc[dXe# G\^^p
fg\e\[�Xe�Xik�^Xcc\ip�`e�Cfe[fe# jkXik`e^�n`k_�X
j_fn�f]�nfibj�Yp�A\Xe�:fZk\Xl# ]fccfn\[�Yp�k_\
]`ijk�jfcf�j_fn�f]�MXj`c`a�BXe[`ejb`a�`e�<e^cXe[% @e
(0*0# k`i\[�f]�k_\�^Xcc\ip# G\^^p�[\Z`[\[�kf�fg\e
X�Zfek\dgfiXip�Xik�dlj\ld�`e�Cfe[fe�n`k_�_\i
]i`\e[�?\iY\ik�I\X[�Xj�[`i\Zkfi%K_\�gcXej�ZXcc\[
]fi�k_\�dlj\ld�kf�]fccfn�X�_`jkfi`ZXc�`k`e\iXip#
n`k_�X�Zfcc\Zk`fe�YXj\[�fe�X�c`jk�f]�Xik`jkj�gi\$
gXi\[�Yp�I\X[�Xe[�k_\e�i\m`j\[�Yp�;lZ_Xdg
Xe[�E\cc`\�mXe�;f\jYli^% @e�(0*0�Xe[�(0+'# Xg$
gXi\ekcp�fYc`m`flj�kf�k_\�nXi# G\^^p�nXj�Yljp
gliZ_Xj`e^�nfibj�]fi�k_\�]lkli\�dlj\ld# n`k_
k_\�X`d�f]�ÈYlp`e^�fe\�gX`ek`e^�g\i�[XpÉ% K_`j
nXj�n_\e�j_\�Yfl^_k�jfd\�f]�k_\�dXjk\ig`\Z\j
f]�k_\�Zfcc\Zk`fe# `eZcl[`e^�nfibj�Yp�=iXeZ`j�G`$
ZXY`X# >\fi^\j�9iXhl\# JXcmX[fi�;Xc��Xe[�G`\k
Dfe[i`Xe% G\^^p�dXeX^\[�kf�XdXq\�=\ieXe[
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Xcc�k_\�nfibj�[fe\�kf�kiXej]fid�X�il`e�`ekf�X
Zfdgc\o�k_Xk�n`cc�dXb\�`k�gfjj`Yc\# feZ\�X^X`e#
kf�dXb\�lj\�f]�fe\�f]�k_\�dfjk�Y\Xlk`]lc# \mfZX$
k`m\�gcXZ\j�`e�M\e`Z\# ]XZ`e^�k_Xk�Yf[p�f]�nXk\i
G\kiXiZ_�ZXcc\[�k_\�½glYc`Z�gfik�f]�k_\�_ldXe
iXZ\¾% E\m\ik_\c\jj# Xepfe\�n_f�m`j`kj�k_\�Èe\n
GlekX�[\ccX�;f^XeXÉ# ]ifd�efn�fe# n`cc�Y\�XYc\�kf
fYj\im\�k_\�Zfeki`Ylk`fe�X�^ff[�XiZ_`k\Zk�ZXe
dXb\�kf�Zfej\im\�n_Xk�k`d\�_Xj�c\]k�Xj�`kj�c\^X$
Zp�]fi�fli�k`d\%

=iXeZ\jZf�;Xc�:f

gX^\�*/
JkX^`e^�f]�X�YXcc\k�d�ZXe`hl\�

@e�k_\�JXcfe\ k_Xk�nXj�_`j�jkl[`f�]fi�dXep�p\Xij#
<d`c`f�M\[fmX��(0(0Æ)''- # fe\�f]�k_\�^i\Xk\jk
gX`ek\ij�fg\iXk`e^�`e�M\e`Z\�`e�k_\�)'k_�Z\ekl$
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ip# nfib\[�`e�k_\�dXee\i�[fZld\ek\[�Yp�k_\
g_fkf^iXg_� glYc`j_\[� _\i\# ]fccfn`e^� k_\
ÈYXifhl\�n`e[�f]�_`j�`ejg`iXk`feÉ# Xj�_\�nflc[�f]
jX`[# `e�]lcc�befnc\[^\�f]�`kj�]\ik`c\�`dglcj\j% JX$
cfe` nXj�k_\�eXd\�M\e\k`Xej�^Xm\�kf�k_\�nXi\$
_flj\j�k_Xk�j`eZ\�k_\�(*''j�_X[�Y\\e�Yl`ck�Xk
k_\�GlekX�[\c�jXc fe�k_\�:XeXc\�[\ccX�>`l[\ZZX#
Xe[�k_Xk�AXZfgf�;\Ë 9XiYXi`�[\g`Zk\[�n`k_�gi\$
Z`j`fe�`e�(,''# `e�_`j�]Xdflj�m`\n�f]�M\e`Z\% M\$
[fmX�nXj�gXik`ZlcXicp�]fe[�f]�k_\�JXcfe`# aljk`]`\[
fecp�`e�gXik�Yp�k_\�_fjg`kXc`kp�^iXek\[�_`d�Yp
k_\j\�jgXZ\j�feZ\�lj\[�Xj�jkfi\iffdj�Xe[
k_\i\]fi\�Yl`ck�n`k_�j`dgc\# gfn\i]lc�kiljj\j# Xc$
k\ieXk`e^�YiXZ\j�Xe[�dXjfeip% <cfhl\ek�\m`$
[\eZ\�f]�_`j�X]]\Zk`fe�`j�]fle[�`e�Xe�Xik`Zc\�M\$
[fmX�nifk\�`e�(0.+#n_\e�k_\i\�nXj�kXcb�f]�kiXej$
]fid`e^�k_\�JXcfe`�`ekf�X�jn`dd`e^�gffc# b\\g$
`e^� fecp� k_\� c\Xjk� j`^e`]`ZXek� gXikj� `ekXZk#
eXd\cp�k_\�]XZX[\j% I\$i\X[`e^�n_Xk�_\�nifk\
Xk�k_\�k`d\# n\�]`e[�Xe�\ogcXeXk`fe�f]�n_p�_\
`[\ek`]`\[�_`j�nfib�n`k_�k_\�jgXZ\�k_Xk�jXd\
nfib�_X[�j_Xg\[�`ej`[\�k_\�JXcfe\ _\�fZZlg`\[#
Xe[�f]�k_\�[\Z`j`fe�dX[\�Yp�k_\�:`kp�f]�M\e`Z\
Xe[�k_\�=fe[Xq`fe\�<d`c`f�\�8eeXY`XeZX�M\[f$
mX�kf�kiXej]fid�k_Xk�jgXZ\# X]k\i�k_\�[\Xk_�f]
k_\�Xik`jk# `ekf�X�dlj\ld% ½K_\�JXcfe`¾# M\[fmX
nifk\# ½È]iXq`fe\�jkfi`ZXÉ Æ# g\id\Xk\[�`e�k_\`i
jkilZkli\j�Yp�k_\�le[\i^fe\�eXkli\$ZfekXZk�f]
k_\�]`ijk�M\e\k`Xej�Æ# k_\�ÈjXc`e\É �jXck�]cXkj 
k_\i\# fe�k_\�È[fijf�[lifÉÆ�k_\�]`ijk�gif[lZk`fe
jfliZ\j# Xe[�`dd\[`Xk\cp# k_\�]`ijk�jkfi\_flj\j#
nXi\_flj\j�kf�b\\g�k_\�jXck# jffe�Xcjf�]ifd�[`j$
kXek�jfliZ\j# Xk�k_\�Z\ek\i�f]�Zfdd\iZ\�Xe[
kiX[\�Æ�M\e`Z\% @e�X�Zfek`elflj�[peXd`Z�Æ�efk�`e
k_\�jlg\i]`Z`Xc$`ccljkiXk`m\�ifdXek`Z`jk�j\ej\# `e
k_\�\c\d\ek�ÈnXk\i$k_Xk$XcnXpj$dfm\jÉ2�efk�]fi
k_\�dlkXYc\�Z_XiXZk\i# k_\�dfY`c`kp�f]�c`^_k��fi
efk�fecp 2�`kj�fi`^`eXc`kp# `ejk\X[# Zfd\j�gi\Z`j\$
cp�]ifd�k_`j�dXb`e^�`kj\c] `e�Zfek`elflj�`em\e$
k`fe�f]�[\]\ej\�Xe[�XkkXZb# Æ�Xe[�[fd`e`fe�Æ# f]
eXkli\# `e�k_\�j\X$cX^ffe�i\cXk`fej_`g2�]ifd�`kj
Z`kp$elZc\lj# `dglcj\�f]�kiX[\�\ogXej`fe# Zfd$
d\iZ\�`e�k_\�nfic[# kf�k_\�c`d`kj�f]�n_Xk�nXj
befne�Xk�k_\�k`d\¾% 8j�ZXe�Y\�j\\e# k_\j\�c`e\j
[f�efk�jg\Xb�fecp�f]�k_\�JXcfe`# Ylk�Xcjf�f]�k_\
nfib�c\]k�Y\_`e[�Yp�k_\`i�ni`k\i%
@k�n`cc�Y\�gfjj`Yc\�kf�^\k�kf�befn�k_`j�nfib�gi\$
Z`j\cp�k_\i\�n_\i\�`k�nXj�ZfeZ\`m\[# n_\e�k_\
JXcfe\ efn�XmX`cXYc\�kf�k_\�=fe[Xq`fe\�M\[fmX
n`cc�Y\�flk]`kk\[�Xj�`k�_Xj�Y\\e�\em`j`fe\[�Yp
I\eqf�G`Xef% @k�n`cc�Y\�Xe�\mfZXk`m\�jgXZ\# XZ$
Z\jj\[�]ifd�k_\�QXkk\i\# XYflk�j`okp�d\k\ij
cfe^# fm\i�\`^_k�d\k\ij�_`^_# gifk\Zk\[�Yp�X�iff]
jlggfik\[�Yp�jkli[p�kiljj\j�`e�nff[# efk�g\i$
g\e[`ZlcXi�kf�k_\�nXccj% =fi�`kj�`ek\i`fi�G`Xef�_Xj
`dX^`e\[�]il^Xc�`ek\im\ek`fej�Xe[�k_\�ZfejkilZ$
k`fe�f]�X�iXk_\i�\jj\ek`Xc�ÈdXZ_`e\É k_Xk�M\[fmX
nflc[�Z\ikX`ecp�_Xm\�Xggi\Z`Xk\[# Xj�_\�nXj�X
]\ik`c\�`em\ekfi�f]�Èlj\c\jj�dXZ_`e\jÉ# `e^\e`flj#
gi`d`k`m\�È^X[^\kjÉ Xe[�nip�ZfccX^\j% K_`j�ÈdX$
Z_`e\É n`cc�dXb\�`k�gfjj`Yc\�kf�[`jgcXp# `e�Xe�le$
fik_f[fo�nXp# XYflk�k_`ikp�gX`ek`e^j�Yp�M\[fmX
Xk�k_\�jXd\�k`d\# Zfej\im\[�`e�X�jkfi\iffd�Zi\$
Xk\[�`e�k_\�j_X[fnj%8d\Z_Xe`ZXc�Xid�n`cc�iX`j\
k_\d�]ifd�k_\�jkfi\iffd�n_\i\�k_\p�n`cc�Y\
ÈgXZb\[É2�XkkXZ_\[�kf�X�kiXZb�jlggfik\[# `e
klie# Yp�k_\�kiljj\j# k_\�af`ek\[�Xid�n`cc�dfm\
k_\d�`e�k_\�jXcfe\# jljg\e[\[�`e�jgXZ\% C`]k\[
]ifd�k_\�jkfi\iffd# k_\�gX`ek`e^j�n`cc�i\XZ_�gi\$
j\k�gfj`k`fej�Xe[�[`jgcXp�k_\dj\cm\j# k\e�Xk�X
k`d\# `e�fgk`dXc�c`^_k`e^�Zfe[`k`fej% 8]k\i�X�Z\i$
kX`e�g\i`f[�f]�k`d\# k_\p�n`cc�i\klie�kf�k_\`i�jkfi$
X^\�gcXZ\j��k_\�Zfek\ekj�f]�k_\�jkfi\iffd�n`cc
Y\�i\m`j\[�`e�gi\$j\k�ZpZc\j �Xe[�k\e�dfi\�nfibj
n`cc�kXb\�k_\`i�gcXZ\# kiXZ`e^�Xe�\cc`gk`ZXc�gXk_%
?le^�]ifd�k_\�kiljj\j# k_\�ZXemXj\j�n`cc�]cfXk#
jljg\e[\[�`e�jgXZ\# XYfm\�k_\�jZlcgkli\j�[`j$

gcXp\[�fe�]`o\[�g\[\jkXcj% K_\�`ek\ej\�c`^_k�f]
k_\�QXkk\i\�n`cc�Y\�Zfekifcc\[# j`eZ\�Xk�k_\�\e$
kiXeZ\�k_\i\�n`cc�Y\�X�Z_XdY\i�`e�n_`Z_�kf�^\k
XZZljkfd\[�kf�k_\�c`^_k`e^�Zfe[`k`fej% ?\i\# `e
k_\�[ljb# k_\�jkX^`e^�f]�Xe�`eZ\jjXek�YXcc\k�d�$
ZXe`hl\ n`cc�\ec`m\e�X�gcXZ\�`kj�fne\i�_X[�^`m\e
X�G`i\e\j`Xe�cffb# Y\ZXlj\�Xj�M\[fmX�Zfe]\jj\[#
`e�(0/)1�½G`iXe\j`�Æ�dp�iffkj¾%

A\Xe$DXi`\�DXik`e

gX^\�+)
GXcXqqf�>i`dXe`% K_\�i\jkfiXk`fe

K_\�M\e\k`Xe�gXcXZ\�f]�k_\�>i`dXe`# gfj`k`fe\[
`e�Zfe]`e`f kf�JXekX�DXi`X�=fidfjX# fn\j�`kj
]fid�Xe[�gi\j\ek�`dX^\�kf�k_\�(-k_$Z\eklip
kiXej]fidXk`fej�f]�X�d\[`\mXc�elZc\lj# Zfe[lZk$
\[�n`k_�Zfe]`[\ek�kXjk\�Yp�M\kkfi\�Xe[�>`fmXee`#
XdY`k`flj�Zc`\ekj�n`k_�Xe�`dd\ej\�]fikle\# n_f
^i\n�lg�`e�X�jfZ`Xccp�gi\jk`^`flj�]Xd`cp�j`klXk`fe#
fe\�f]�^i\Xk�`ek\cc\ZklXc�jk`dlcXk`fe% :fee\Zk\[
kf�k_\�Z`iZc\j�f]�k_\�_`^_�IfdXe�gi\cXk\j# k_\�knf
Yifk_\ij�_X[�Zfdgc\k\[�k_\`i�kiX`e`e^�le[\i�k_\
^l`[XeZ\�f]�ni`k\ij� f]� ki\Xk`j\j# XiZ_`k\Zkj#
jZ_fcXij�Xe[�Xik`jkj% M\kkfi\# X�GifZliXkfi�f]�Jk%
DXibËj�Xe[�k_\�dX`e�gifkX^fe`jk�f]�k_\�gfc`Z`\j
f]�liYXe�i\]fid�`dgc\d\ek\[�Yp�k_\�;f^\�8e$
[i\X�>i`kk`# ZXcc\[�fe�AXZfgf�JXejfm`ef�kf�i\$
[\j`^e�k_\�j\Xk`e^�Xi\X�f]�Jk% DXibËj�`e�X�ZcXjj`$
Z`jk�b\p# Xe[�Zfdd`jj`fe\[�k_\�jXd\�XiZ_`k\Zk
kf�[\j`^e�_`j�gXcXZ\# n_`Z_�nXj�e\m\i�Zfdgc\k$
\[# Xk�JXe�JXdl\c\% >`fmXee`# `ejk\X[# _X[�X�ZX$
i\\i�`e�k_\�Z_liZ_# ]`ijk�Xj�k_\�XYYfk�f]�J\jkf�Xe[
Y`j_fg� f]� :\e\[X# k_\e� Xj� k_\� GXki`XiZ_� f]
8hl`c\`X% ?\�_X[�X�Zc\Xi�gi\]\i\eZ\�]fi�dXee\i$
`jk�Xik# Xe[�]fccfn\[�`e�k_\�]ffkjk\gj�f]�_`j�leZc\#
k_\�ZXi[`eXc�;fd\e`Zf# n`k_�X�^i\Xk�gXjj`fe�]fi
k_\�Zfcc\Zk`e^�f]�Xek`hl\j%
?Xm`e^�`e_\i`k\[# `e�(,*)# k_\�fc[�ZXjX�[X�jkXq`f#
X�Yl`c[`e^�n`k_�X�kpg`ZXc�C$j_Xg\[�cXpflk# ]XZ`e^
k_\�ZXeXcj�f]�JXekX�DXi`X�=fidfjX�Xe[�JXe
J\m\if�Xe[�ZfekX`e`e^�X�ZflikpXi[�n`k_�X�^Xi$
[\e# k_\�Yifk_\ij�cXleZ_\[�Xe�`e`k`Xc# jlYjkXe$
k`Xc�^iflg�f]�nfibj�X`d\[�Xk�lg[Xk`e^�k_\�XiZ_`$
k\ZkliXc�^l`j\�f]�k_\�Yl`c[`e^# Xcjf�`e�fi[\i�kf
gifm`[\�]leZk`feXc�Xlkfefdp�]fi�k_\�]`ijk�Xe[
j\Zfe[�]cffij# fZZlg`\[�i\jg\Zk`m\cp�Yp�>`fmXe$
e`�Xe[�M\kkfi\%8 ]`ijk�ifle[�f]�nfibj# ZfeZcl[\[
`e�(,+'# `eZcl[\[�k_\�[\ZfiXk`fe�f]�jfd\�jgXZ\j
fe�k_\�]`ijk�]cffi�Yp�i\efne\[�Xik`jkj�c`b\�>`f$
mXee`�[X�L[`e\�Xe[�=iXeZ\jZf�JXcm`Xk`# ZXcc\[�kf
M\e`Z\�]fi�k_\�fZZXj`fe# Yi`e^`e^�n`k_�k_\d
d\jjX^\j�f]�XYjfclk\�Xik`jk`Z�efm\ckp# Xe[�k_\
`ekif[lZk`fe�f]�XiZ_`k\ZkliXc�jfclk`fej�]ifd�k_\
XeZ`\ek�nfic[% K_\�]fidXk`fe�f]�X�gfik`Zf# k_\
ÈgX`ek\[�cf^^`XÉ# `e�gXik`ZlcXi# ZXe�Y\�[Xk\[�YXZb
kf�k_\�\Xicp�(,*'j2�`kj�fYa\Zk`m\# ]fi�k_\�]`ijk�k`d\
`e�M\e`Z\# nXj�kf�i\Zi\Xk\�k_\�g\i`jkpc\�f]�IfdXe
[n\cc`e^j# `e�X�i\klie�Æk_Xebj�kf�X�jhlXi\�Zflik$
pXi[�n`k_�Zfcldej�Xe[�XiZ_`kiXm\j# n_`Z_�nXj
efk�Zfdgc\k\[�lek`c�k_\�j\m\ek_�[\ZX[\�f]�k_\
Z\eklipÆ�kf�Xe�fi^Xe`qXk`feXc�df[\c�YXj\[�fe
k_\�È_fd\�f]�Xek`hl`kpÉ# befne�Xk�k_\�k`d\�fecp
k_ifl^_�ni`kk\e�[fZld\ekXk`fe% 9lk�k_\�dfjk
`dgfikXek�Z_Xe^\j�kf�k_\�Yl`c[`e^�n\i\�dX[\
X]k\i�k_\�[\Xk_�f]�M\kkfi\�`e�(,,/% =ifd�k_Xk
k`d\�fe�k_\�GXki`XiZ_# _Xm`e^�Y\Zfd\�k_\�jfc\
fne\i# cXleZ_\[�k_\�ZfejkilZk`fe�f]�knf�e\n
n`e^j�k_Xk�giXZk`ZXccp�[flYc\[�k_\�j`q\�f]�k_\
Yl`c[`e^# kiXej]fid`e^�`k�`ekf�X�YcfZb�n`k_�X�cXi^\
Z\ekiXc�ZflikpXi[�n`k_�gfik`Zfj�fe�Xcc�]fli�j`[\j%
N`k_�k_\�e\n�ZfejkilZk`fe# k_\�]`ijk�]cffi# Y\$
j`[\j�ZfekX`e`e^�X�ÈjZXcX� `e�YlfmfcfÉ Xe[�X
È^`\j`fcXÉ �jdXcc�[fd\jk`Z�Z_liZ_ # nXj�fi^Xe$
`q\[�`e�cXi^\�jgXZ\j�j\k�Xj`[\# c`b\�k_\�Ki`Yle\#

]fi�k_\�[`jgcXp�f]�Xe�XiZ_X\fcf^`ZXc�Zfcc\Zk`fe
cXk\i�[feXk\[�Yp�k_\�GXki`XiZ_�kf�k_\�I\glYc`Z�f]
M\e`Z\�Xe[�gcXZ\[�`e�k_\�8ek`jXcX�f]�k_\�C`Yi\i`X
JXejfm`e`XeX# Zfejk`klk`e^# j`eZ\�(,0*# k_\�GlY$
c`Z�JkXklXip�f]�k_\�J\i\e`jj`dX% >`fmXee`Ëj�`ek\i$
m\ek`fe# n_`Z_�ZfeZcl[\[�Xk�k_\�\e[�f]�k_\�j\m$
\ek_� [\ZX[\� f]� k_\� :`ehl\Z\ekf# ^Xm\� k_\
gXcXZ\�X�Zfdgc\k\cp�e\n�`dX^\# Xe[�nXj�Xg$
gifXZ_\[�Xj�X�nXp�f]�Xjj\ik`e^�g\ijfeXc�jlZ$
Z\jj�Xe[�k_\�ifc\�f]�k_\�gXkife# ]Xd`c`Xi�n`k_�k_\
KljZXe$IfdXe�dXee\i% K_\�ZlckliXc�i\]\i\eZ\j
f]�k_\�GXki`XiZ_�`e�k\idj�f]�XiZ_`k\Zkli\�Xe[�Xik#
\]]\Zk`m\cp�[`jkXek�]ifd�k_fj\�f]�M\e\k`Xe�Z`i$
Zc\j# Xe[�_`j�gXjj`fe�]fi�XiZ_X\fcf^p�^l`[\[�_`d
`e�k_\�kiXej]fidXk`fej�f]�_`j�_flj\# ZfeZ\`m\[
]fi�k_\�[`jgcXp�f]�jZlcgkli\j# Xek`hl\�a\n\cj�Xe[
d\[Xcj# gX`ek`e^j�Xe[�Yffbj# \e_XeZ\[�Yp�e\n
[\ZfiXk`m\�ZpZc\j# X^X`e�\ekiljk\[�kf�c\X[`e^�\o$
gfe\ekj�f]�k_\�e\n�Xik%
=fi�Xcdfjk�knf�Z\ekli`\j�k_\�fecp�`e[`ZXk`fe�i\$
^Xi[`e^�k_\�Zi\Xkfi�f]�k_\�gXcXZ\# Xkki`Ylk\[�kf
>`fmXee`�>i`dXe`�_`dj\c]# i\dX`e\[�k_\�fe\
]fle[�`e�k_\�<c\^`Xild�JXZiXild�c`Yi`�[lf Yp
Dlq`f�J]fiqX# gi`ek\[�`e�(,//% @e�k_\�(.''j�Xe[
(/''j�fk_\i�eXd\j�Xgg\Xi\[# ]ifd�IX]]X\ccf
JXeq`f�kf�D`Z_\c\�JXed`Z_\c`1�k_\�_pgfk_\j`j
XZZfi[`e^�kf�n_`Z_�k_\�GXki`XiZ_�f]�8hl`c\`X�nXj
i\jgfej`Yc\�]fi�k_\�Yl`c[`e^# k_fl^_�`k�gifm`[\[
aljk`]`ZXk`fe�]fi�k_\�gifefleZ\[�mXi`\kp�f]�XiZ_`$
k\ZkliXc�cXe^lX^\j# f]k\e�`ek\ikn`e\[�Xe[�Zfd$
Y`e\[�`e�j`e^c\�iffdj# [`[�efk�jXk`j]p�k_\�cfZXc
jZ_fcXij�Xe[�_`jkfi`Xej# n_f�n\i\�leXYc\�kf
`dX^`e\#dlZ_�c\jj�kf�XZZ\gk# k_\�`[\X�f]�Xe�Xd$
Xk\li�Y\`e^�ZXgXYc\�f]�XZ_`\m`e^�jlZ_�jb`cc]lc#
i\]`e\[�i\jlckj% Dfi\�i\Z\ek�jkl[`\j�c\Xe�kfnXi[
k_\�`[\X�f]�>`fmXee`�Xj�k_\�jlg\im`jfi�f]�k_\
nfib# ZXgXYc\�f]�gcXp`e^�Xe�\jj\ek`Xc�ifc\# ^fm$
\ie`e^�k_\�kiXej]fidXk`fej�f]�k_\�Yl`c[`e^# ^l`[$
\[�Yp�k_\�X[m`Z\�f]�jfd\�f]�k_\�c\X[`e^�XiZ_`$
k\Zkj�f]�k_\�(,''j# n`k_�n_fd�n\�befn�_\�nXj
`e�ZfekXZk% K_\�_pgfk_\j`j�f]�[`]]\i\ek�Zfeki`Yl$
k`fej�Zffi[`eXk\[�Yp�k_\�GXki`XiZ_�f]�8hl`c\`X�`j
g\i]\Zkcp�jl`k\[�kf�_`j�k\dg\iXd\ek1�k_\�Xeo$
`flj# fde`mfiflj�jg`i`k�f]�X�Zfcc\Zkfi�dXp�_Xm\
gifdgk\[�_`d�kf�Zfcc\Zk�[`]]\i\ek�XiZ_`k\ZkliXc
XggifXZ_\j# efk�Yc\e[\[�kf^\k_\i# Ylk�[`jgcXp\[
`e�_`j�_fd\# aljk�c`b\�k_\�jkXkl\j# gX`ek`e^j#
ZXd\fj�Xe[�Zf`ej% @e�k_`j�g\ijg\Zk`m\�f]�`ek\i$
gi\kXk`fe# n\�ZXe�fYj\im\�Zfeki`Ylk`fej�k_Xk
gifYXYcp�ZXd\�]ifd�J\YXjk`Xef�J\ic`f# `e�k_\
jkilZkliXc�ZfeZ\gk`fe�f]�k_\�ÈgX`ek\[�cf^^`XÉ#
]ifd�AXZfgf�JXejfm`ef# g\i_Xgj# `e�k_\�Yl`c[`e^
f]�X�j\Zfe[�gfik`Zf# k_\�Ècf^^`X�m\ZZ_`XÉ# Xe[
ÆXj�DXe]i\[f�KX]li`�_pgfk_\j`q\[Æ�f]�9\ikXe`#
`e�k_\�XiZ_`k\ZkliXc�jkilZkli\�f]�k_\�ZlgfcX�f]
k_\�Ki`YleX�Xe[�k_\�M`kkfi`X# gfjj`Ycp�YXj\[�fe
[iXn`e^j�Yp�MXjXi`# n_\i\�k_\�dXiYc\�nfibj�`e$
j`[\�`k�n\i\�ZfeZ\ie\[% K_\i\�dXp�Xcjf�_Xm\
Y\\e�Zfeki`Ylk`fej�Yp�8e[i\X�GXccX[`f# `e�k_\
fmXk\�jkX`iZXj\# [`i\Zkcp�[\i`m\[�]ifd�k_\�fe\�_\
_X[�i\Z\ekcp�Zi\Xk\[�]fi�k_\�Zfem\ek�f]�k_\�:Xi$
`k~# Xe[�Yl`ck�`e�k_\�GXcXZ\�Xk�JXekX�DXi`X�=fi$
dfjX�[li`e^�k_\�jXd\�p\Xij�`e�n_`Z_�k_\�XiZ_`$
k\Zk�]ifd�M`Z\eqX�nXj�nfib`e^�fe�k_\�]XZX[\�f]
JXe�=iXeZ\jZf�[\ccX�M`^eX# Zfdd`jj`fe\[�Yp
>`fmXee`2�j`^ej�f]�GXccX[`fËj�gi\j\eZ\�ZXe�Xcjf
Y\�j\\e�`e�k_\�jkfe\�i`YY`e^�f]�k_\�ÈgX`ek\[�cf^$
^`XÉ# gfj`k`fe\[�Xk�k_\�c`e\�f]�Zfee\Zk`fe�Y\$
kn\\e�k_\�fc[�Yl`c[`e^�Xe[�k_\�e\n�n`e^# n_fj\
g`cXjk\i�jki`gj# lec`b\�k_\�fk_\ij# Xi\�kXg\i\[2�`e
k_\�ZXg`kXcj�f]�k_\�Zfek`^lflj�XiZ_�f]�XZZ\jj�kf
k_\�m\jk`Ylc\�f]�k_\�jg`iXc�jkX`iZXj\# j`d`cXi�kf
\oXdgc\j�`e�k_\�8i\eX�f]�M\ifeX2�Xe[# ]`eXccp# `e
k_\�X\[`ZlcX�gcXZ\[�fe�k_\�YXZb�nXcc�f]�k_\�\e$
kiXeZ\�cf^^`X%
K_\�gXcXZ\# k_ifl^_flk�k_\�(-''j# nXj�X�j\kk`e^
f]�`ek\ej\�ZlckliXc�c`]\# Xe[�[li`e^�k_\�(/k_�Z\e$

klip�`k�n\ek�k_ifl^_�Xefk_\i�g\i`f[�f]�i`Z_�\d$
Y\cc`j_d\ek%K_\e�[\ZXp�Y\^Xe1�_\`ij�`e�\Zfefd$
`Z�jkiX`kj�Xe[�knf�ZfdgXe`\j�f]�Xek`hl\�[\Xc\ij
jfc[�k_\�Xiknfibj�Xe[�Xek`hl\�fYa\Zkj% @e�(0-0
k_\�Yl`c[`e^�nXj�XZhl`i\[�Yp�k_\�Fc`m\kk`�ZfdgX$
ep# n`k_�k_\�`[\X�f]�`ejkXcc`e^�f]]`Z\j% 9lk�k_\e�`k
nXj�c\]k�`e�X�jkXk\�f]�Zfdgc\k\�XYXe[fe%
@e�(0/)# n_\e�k_\�D`e`jkip�f]�:lckliXc�8jj\kj
kffb�gfjj\jj`fe�f]�k_\�Yl`c[`e^�n`k_�k_\�gcXe�f]
dXb`e^�Xe�XiZ_X\fcf^`ZXc�dlj\ld# `kj�Zfe[`k`fe
nXj�[`i\1�k_\�iffdj�n\i\�il`e\[# k_\�jkilZkli\j
j\i`fljcp�[XdX^\[# k_\�[\ZfiXk`fej�Xe[�]`e`j_$
\j�m\ip�gfficp�Zfej\im\[�[l\�kf�c\Xbp�iff]j�Xe[
Yifb\e�n`e[fnj% Knf�p\Xij�cXk\i# k_\�M\e\k`Xe
Xlk_fi`k`\j�Y\^Xe�k_\�]`ijk�[\c`ZXk\# Zfdgc\o�Xe[
\og\ej`m\�nfibj�f]�i\jkfiXk`fe%8]k\i�dXb`e^�k_\
Yl`c[`e^�jX]\# X�mXjk�ZXdgX`^e�f]�jkl[`\j�Xe[�i\$
j\XiZ_�glk�k_\�dX`e�gifYc\dj�`ekf�]fZlj�Xe[
kiXZ\[�k_\�^\e\iXc�^l`[\c`e\j�]fi�X�gifa\Zk�f]�i\$
Zfm\ip�f]�k_\�Yl`c[`e^% I`^_k�]ifd�k_\j\�`e`k`Xc
fg\iXk`fej�k_\�dX`e�k_\d\# n_`Z_�nflc[�k_\e
XZZfdgXep�Xcc�k_\�jlZZ\jj`m\�g_Xj\j�f]�k_\
nfib# nXj�k_Xk�f]�k_\�dXo`dld�gfjj`Yc\�Zfej\i$
mXk`fe�f]�k_\�_`jkfi`ZXc�dXk\i`Xcj# i\jg\Zk`e^�Xcc
k_\`i�d\Xe`e^]lc�jkiXk`]`ZXk`fej%
I\gX`i�f]�k_\�iff]j�Xe[�jlggfik�jkilZkli\j# i\m`$
j`fe�Xe[�i\Yl`c[`e^�f]�\ok\ieXc�n`e[fn�]iXd\j#
Zfejfc`[Xk`fe� f]� ]fle[Xk`fej� Xe[�dXjfeip#
i\jkfiXk`fe�f]�nff[\e�gXikj�Xe[�Y\Xdj�n\i\�Xcc
`eZcl[\[�`e�k_\�]`ijk�`ek\im\ek`fej% I\`e]fiZ\$
d\ek�f]�k_\�]cffi�jcXYj�ZXcc\[�]fi�^i\Xk�ZXlk`fe#
Y\ZXlj\�dXep�f]�k_\d�jlggfik\[�nff[\e�Z\`c$
`e^j�fi�gcXjk\i�n`k_�]i\jZfj�Xe[�jklZZfnfib2�k_\
fg\iXk`fej�fe�k_\�nff[\e�gXikj�f]�k_\�\ekiXeZ\
cf^^`X� n\i\� Xcjf� m\ip� [\c`ZXk\# Xj� nXj� k_\
i\jkfiXk`fe�f]�k_\�jf$ZXcc\[�ÈjkXeqX�X�]f^c`Xd`É%
@e�k_\�]fid\i# Zfdgfj\[�f]�cXi^\�Yfi[feXc` k_Xk
_X[�ifkk\[�Xe[�nXig\[# k_\�jkilZkliXc�j_fik$
Zfd`e^j�n\i\�Zfii\Zk\[�Yp�af`e`e^�\XZ_�Y\Xd
n`k_�X�gX`i�f]�d\kXc�Q$j_Xg\[�\c\d\ekj# n`k_�k_\
cfn\i�jli]XZ\�]fid\[�fe�k_\�YXj`j�f]�k_\�]c\o
Zlim\�f]�k_\�`e[`m`[lXc�nff[\e�gfc\j# Xe[�j`q\[
kf�g\id`k�i\gfj`k`fe`e^�f]�k_\�Zf]]\ij�Y\cfn# k_Xk
_X[�gi\m`fljcp�Y\\e�[`jdXekc\[% @e�k_\�j\Zfe[#
Xk�k_\�jXd\�k`d\�Xj�k_\�i\gX`i�f]�k_\�[XdX^\[
\e[j�f]�k_\�Y\Xdj# k_\�gifYc\d�f]�k_\�gif$
efleZ\[�[\kXZ_d\ek�f]�k_\�]i\jZf\[�Z\`c`e^
nXj�i\jfcm\[2�`e�k_\�Z\ekiXc�Xi\X�`k�_X[�jleb�Yp
XYflk�+'�Zd# Xe[�nXj�jlggfik\[�Yp�X�d\kXc
^iXk\�Xggc`\[�`e�k_\�(0k_�Z\eklip% K_`j�gifYc\d
_X[�Y\\e�nfij\e\[�`e�k_\�d`[[c\�f]�k_\�)'k_
Z\eklip�Yp�k_\�ZfejkilZk`fe# fe�k_\�c\m\c�XYfm\#
f]�dXep�[`m`[\i�nXccj# Xe[�k_\�`ejkXccXk`fe�f]�e\n
]cffij% 8 d\kXc�]iXd\nfib�nXj�lj\[�kf�gi\m\ek
\cXjk`Z�i\klie�f]�k_\�Y\Xdj# Zfej\im`e^�k_\�[\$
]fidXk`fe�f]�k_\�jcXY2�k_\�nXccj�Xe[�]cffij�XYfm\
n\i\�i\dfm\[# Xj�nXj�k_\�d\kXc�^iXk\�Y\cfn2
k_\�gX`ek\[�jli]XZ\j�n\i\�ki\Xk\[�Xe[�k_\�fc[
gXkZ_\j�Xe[�i\gX`ij�i\dfm\[�`e�k_\�]i\jZfj��kf
]`k�k_\�`dX^\j�YXZb�kf^\k_\i�n_\i\�ZiXZbj�_X[
fg\e\[ 2�k_\e�k_\�Z\`c`e^�nXj�iX`j\[�n`k_�Z\e$
k\i`e^j�]fiZ\[�Yp�Yfck\[�aXZbj�Xe[�i\XkkXZ_\[�kf
k_\�Y\Xdj%
K_\�dXjfeip�mXlckj�Y\kn\\e�k_\�^ifle[�]cffi
Xe[�k_\�]`ijk�]cffi�_X[�Xcjf�Y\\e�j\i`fljcp�[Xd$
X^\[# \jg\Z`Xccp�k_\�fe\�Y\cfn�k_\�ÈZXdXife
[ËfifÉ# XYflk�_Xc]�f]�n_`Z_�_X[�Y\\e�[\dfc`j_\[
`e�k_\�gXjk�Xe[�i\gcXZ\[�Yp�X�nff[\e�]cffi�jcXY%
8mf`[`e^�`ekilj`m\�fg\iXk`fej�f]�i\`e]fiZ\d\ek#
^`m\e�k_\�gi\j\eZ\�f]�X�gi\Z`flj�]cffi�XYfm\�Xe[
XYle[Xek�^Xgj�`e�k_\�fc[�gcXjk\i�fe�k_\�cfn\i
jli]XZ\# `k�nXj�[\Z`[\[�kf�È]i\\q\É k_\�mXlck�`e�`kj
cfn\i\[�gfj`k`fe# jlggfik`e^�`k�n`k_�jkX`ec\jj
jk\\c�jkilkj�]ifd�Y\cfn% 8efk_\i�i\`e]fiZ\d\ek
nXj�dX[\�kf�k_\�dfeld\ekXc�jkX`iZXj\# X]k\i
dfe`kfi`e^�k_Xk�dX[\�`k�gfjj`Yc\�kf�d\Xjli\�k_\
j`klXk`fe�f]�ZfccXgj\% K_\�jk\gj# n_`Z_�_X[�Xcc
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ZiXZb\[�Xk�k_\�Z\ek\i# n\i\�]i\\[�f]�k_\�Xefd$
Xcflj�jkiX`ej�ZXlj\[�Yp�k_\�`ekiX[fj# lj`e^�X
jdXcc�nXcc�Xe[�X�c`^_k�jkX`ec\jj�jk\\c�jlggfik#
n_`c\�k_\�flk\i�jli]XZ\�f]�k_\�dfeld\ekXc�mXlck
nXj�]i\\[�f]�jkiX`ej�]ifd�k_\�nXcc�XYfm\�Yp
d\Xej�f]�X�jpjk\d�f]�X[aljkXYc\�Y\Xdj%K_\�`e$
k\im\ek`fej�fe�k_\�jkilZkliXc�gXikj�n\i\�Zffi[`$
eXk\[�n`k_�k_\�nfibj�f]�i\jkfiXk`fe�f]�gi\Z`flj
]`e`j_`e^j% K_\�gcXjk\i�nXj�i\jkfi\[# ]fi�k_\
dfjk�gXik�f]�m\ip�]`e\�dXidfi`ef# Xj�n\cc�Xj�k_\
]cffij# `eZcl[`e^�dXep�jgc\e[`[�(-k_$Z\eklip
gXjk\ccfe`% @e�gXiXcc\c# k_\�m\ip�gXk`\ek# Zfdgc\o
Xe[�k`d\$Zfejld`e^�nfib�f]�i\jkfiXk`fe�f]�k_\
\okiXfi[`eXip�[\ZfiXk`fej�Y\^Xe1�]i\jZfj# jklZ$
Zf# jkfe\�]XZ`e^j%
K_\�gifYc\d�f]�k_\�ÈXZhl\�Xck\É# k_\�]cff[`e^�k_Xk
]i\hl\ekcp�\ek\i\[�k_\�^ifle[�]cffi�f]�k_\�gXcXq$
qf# Xk�X�c\m\c�f]�jc`^_kcp�fm\i�fe\�d\k\i�XYfm\�j\X
c\m\c# _Xj�Y\\e�i\jfcm\[�n`k_�Xe�`ek\^iXk\[�XZ$
k`m\$gXjj`m\�[\]\ej\�jpjk\d% K_\�]`ijk�`j�]fid\[
Yp�X�e\knfib�f]�le[\i^ifle[�[iX`eX^\�g`g\j�k_Xk
`ek\iZ\gk�Xe[�\og\c�k_\�nXk\i# lj`e^�XlkfdXk`Z
gldgj�]fi�gi\$j\k�k`[\�c\m\cj% K_\�j\Zfe[# `e$
jkXcc\[�Xk�k_\�g\i`d\k\i�f]�k_\�Yl`c[`e^# `j�Zfd$
gfj\[�f]�nXk\igiff]�_fi`qfekXc�[`Xg_iX^dj#
YXj`ej�Y\cfn�k_\�]cffi�`e�i\`e]fiZ\[�ZfeZi\k\
n`k_�m\ik`ZXc�j\^d\ekj�Xcfe^�k_\�g\i`d\k\i�nXccj
Yfi[\i`e^�k_\�ZXeXcj# n`k_�`e[\g\e[\ek�]fle[X$
k`fej�n`k_�i\jg\Zk�kf�k_fj\�f]�k_\�Yl`c[`e^# ZXgX$
Yc\�f]�i\j`jk`e^�k_\�_p[ifjkXk`Z�k_iljkj�\o\ik\[
\m\e�Yp�\oZ\gk`feXc�k`[\j# lg�kf�")�d�XYfm\�Xm$
\iX^\�j\X�c\m\c% K_\�m`ikl\j�f]�XZk`m\�jpjk\dj#
Zfej`jk`e^�`e�m\ip�cfn�c\m\cj�f]�`emXj`fe# Zfd$
Y`e\[�n`k_�k_fj\�f]�gXjj`m\�jpjk\dj# n`k_�k_\`i
dfi\�\]]\Zk`m\# i\c`XYc\�YcfZb`e^�f]�nXk\i# _Xm\
dX[\�`k�gfjj`Yc\�kf�i\[lZ\�`dgXZk�fe�k_\�_`jkfi$
`ZXc�jkilZkli\j�kf�X�d`e`dld# n_`c\�^lXiXek\\$
`e^�X�_`^_�c\m\c�f]�j\Zli`kp�Xe[�[\]\ej\�X^X`ejk
]cff[`e^�]ifd�_`^_�k`[\j%
8j�k_\�Zfej\imXk`fe�Xe[�i\jkfiXk`fe�gifZ\\[\[#
k_\�gifa\Zk� ]fi� k_\�dlj\ld�kffb� ]fid% K_\
hl\jk`fe�f]�k\Z_e`ZXc�\hl`gd\ek# fe\�f]�k_\
^i\Xk\jk�ZfeZ\iej�`e�k_\�kiXej]fidXk`fe�f]�_`j$
kfi`ZXc�Yl`c[`e^j# nXj�XcXid`e^cp�gifYc\dXk`Z# `e
k_`j�ZXj\# Xe[�_Xj�Y\\e�XggifXZ_\[�n`k_�k_\
`[\X�f]�Zfej\im`e^�Xcc�k_\�dXk\i`Xc�Xe[�]fidXc
]\Xkli\j�f]�k_\�Yl`c[`e^# ]`e[`e^�iflk\j�]fi�k_\
g_pj`ZXc�gcXek�\c\d\ekj�k_Xk�nflc[�`ek\i]\i\�Xj
c`kkc\�Xj�gfjj`Yc\�n`k_�k_\�XiZ_`k\Zkli\# k_\�[\Z$
fiXk`m\�ZpZc\j�Xe[�k_\�gi\Z`flj�]`e`j_\j% @e�gXi$
k`ZlcXi# ]fi�k_\�g`Xef�efY`c\# n_\i\�k_\�^i\Xk\jk
[`]]`Zlck`\j�n\i\�\eZflek\i\[# Xep�kiX[`k`feXc
kpg\�f]�jfclk`fe�nXj�[`jZXi[\[# ZfeZ\ekiXk`e^
k_\�k\Z_efcf^`ZXc�\c\d\ekj�kf�dXb\�k_\d�Zfd$
gc\k\cp�`e[\g\e[\ek�f]�k_\�dXjfeip# n_`c\�gif$
m`[`e^�Xcc�k_\�]leZk`fej�e\Z\jjXip�]fi�\o_`Y`k`fe
iffdj�`e�X�dlj\ld% ?\Xk`e^# _ld`[`kp�Zfekifc#
c`^_k`e^# Zcfj\[$Z`iZl`k�m`[\f# kflZ_jZi\\e�`e]fi$
dXk`fe�jpjk\dj# jfle[�jpjk\dj# \c\Zki`ZXc�flk$
c\kj# j\Zli`kp�c`^_kj�Xe[�j`^eX^\# _Xm\�Xcc�Y\\e
ZfdY`e\[� `e� X� j\i`\j� f]� gi`jdXk`Z� m\ik`ZXc
Èkfk\djÉ# n`k_�nXccj�`e�fgXhl\�^cXjj# gfn\i\[
fecp�Yp�\c\Zki`ZXc�Xe[�j`^eXc�ZXYc\j# n`k_�i\dfk\
Zfekifcj�]fi�Xcc�]leZk`fej%K_\�\c\mXkfi�_Xj�Y\\e
gcXZ\[�flkj`[\# `e�X�eXiifn�gi`mXk\�jki\\k# cXi^\
\efl^_�kf�_fjk�fe\�i\^lcXk`fe�c`]k% K_\�\o`kj�kf
k_\�c\m\cj�_Xm\�Y\\e�dX[\�n`k_�jk\\c�nXcbnXpj
f]�[`]]\i\ek�c\e^k_j# g\id`kk`e^�]c\o`Yc\�Z_f`Z\�f]
k_\�XZZ\jj�gf`ekj%
N_\e�k_\�i\jkfiXk`fe�fg\iXk`fej�n\i\�Zfdgc\k$
\[# k_\�gXcXqqf�nXj�_Xe[\[�fm\i�kf�k_\�Jg\Z`Xc
;\gXikd\ek�]fi�k_\�Dlj\ld�Gfc\�f]�M\e`Z\#
n_`Z_�`ejkXcc\[�k_\�\o_`Y`kj% K_\�dlj\ld�nXj
fg\e\[�kf�k_\�glYc`Z�`e�;\Z\dY\i�)''/%

8eeXc`jX�9i`jkfk#�:cXl[`f�D\e`Z_\cc`#�
DXi`f�G`XeX

gX^\�,-
GXcXqqf�>i`dXe`%
K_\�[\ZfiXk`m\�ZpZc\j

Kf�[\ZfiXk\�k_\�iffdj�f]�k_\`i�e\n# i\Z\ekcp�i\e$
fmXk\[�_fd\# >`fmXee`�Xe[�M\kkfi\�>i`dXe`# `e
ZfekiXjk�n`k_�k_\�ljlXc�kXjk\j�`e�M\e`Z\# ZXcc\[
`e�Xik`jkj�f]�k_\�ÈDXe`\iXÉ kf�gX`ek�[\ZfiXk`m\�Zp$
Zc\j� f]� \okiXfi[`eXip� Y\Xlkp# `e� k_\� g\i`f[
(,*.Æ+'% K_\� ]`ijk� nXj� >`fmXee`� [X� L[`e\#
IXg_X\cËj�]Xmfi`k\�jkl[\ek# n_f�eXiiXk\[�`e�X
jdXcc�iffd# n`k_�n_`k\�Xe[�^fc[�jklZZf# k_\
d\kXdfig_fj`j�f]�k_\�epdg_�:Xcc`jkf# cfm\[�Yp
Q\lj# kiXej]fid\[�Yp�?\iX�`ekf�X�Y\Xi�Xe[�k_\e
dX[\�X�Zfejk\ccXk`fe�jgXibc`e^�`e�k_\�_\Xm\ej%
<m\e�`e�k_\�[`d\ej`fe�dpk_# k_\�Xik`jk�dX[\
iffd�]fi�X]]\Zk`feXk\�i\]\i\eZ\j�kf�k_\�c`kkc\
k_`e^j� f]� \m\ip[Xp� c`]\# i\gi\j\ek\[� Yp� k_\
kn\cm\�dfek_j# gi\kkp�Z_\ilYj�jliifle[\[�Yp
[\ZfiXk`m\� dfk`]j� [\i`m\[� ]ifd� Xek`hl`kp1
^ifk\jhl\j# XZXek_lj# _lek`e^�kifg_`\j# jpd$
Yfcj�f]�Zfejk\ccXk`fej# j`^ej�f]�k_\�qf[`XZ% 8]k\i
k_\�i\jkfiXk`fe# n_`Z_�i\dfm\[�i\$gX`ek\[�]\X$
kli\j�k_Xk�ZfeZ\Xc\[�k_\�i\]`e\d\ek�f]�k_\�nfib#
n\�ZXe�]lccp�Xggi\Z`Xk\�k_\�g\i]\Zk�]fidXc�\hl`$
c`Yi`ld�f]�k_\�jkfi`\j# k_\�`dg\ZZXYc\�jkpc\�Xe[
dXjk\ip�f]�XeZ`\ek�k\Z_e`hl\# i\[`jZfm\i\[�Yp
\ogcfi`e^�k_\�jgXZ\j�f]�E\ifËj�[fdlj# i\gif$
[lZ\[�n`k_�jlZZ\jj�fe�mXjk�jli]XZ\j�f]�IfdXe
XiZ_`k\Zkli\�Yp�IXg_X\c�Xe[�_`j�jZ_ffc%
F]�k_\�\c\^Xek�[\ZfiXk`fej�`e�k_\�iffd�[\mfk\[
kf�k_\�kXc\�f]�GjpZ_\# d\ek`fe\[�`e�[fZld\e$
kXip�jfliZ\j�Xe[�YXj\[�fe�k_\�df[\c�f]�k_\�MXk$
`ZXe�cf^^`Xj# fecp�k_\�ZXe[\cXYiX�gX`ek\[�Yp
:Xd`ccf�DXekfmXef�jlim`m\�kf[Xp# Xe[��X]k\i�k_\
i\Z\ek�XZhl`j`k`fe�fe�k_\�gXik�f]�k_\�D`e`jkip�f]
:lckliXc�8jj\kj�Xe[�8Zk`m`k`\j �k_\�gX`ek`e^�f]
Gj`Z_\�X[fiXkX�Zfd\�[\X# Xe�Xek`hl\�Zfgp�f]
k_\�fi`^`eXc�Yp�=iXeZ\jZf�JXcm`Xk`�feZ\�gfj`$
k`fe\[�Xk�k_\�Z\ek\i�f]�k_\�Z\`c`e^�Xe[�jfc[�`e
(/+/# kf^\k_\i� n`k_� k_\� ]fli� \g`jf[\j� Yp
=iXeZ\jZf�D\eqfZZ_`# Yp�k_\�cXjk�f]�k_\�>i`dXe`#
D`Z_\c\%
>`fmXee`�[X�L[`e\�Xe[�:\ZZ_`ef�JXcm`Xk`# aljk�X]$
k\i�_`j�jlZZ\jj�`e�Ifd\# _X`c\[�Yp�8i\k`ef�fe�_`j
Xii`mXc�`e�M\e`Z\�Xj�X�È^cfi`fljÉ pfle^�Xik`jk#
nfib\[�kf^\k_\i�fe�k_\�Z_XdY\i�f]�8gfccf# Zi\$
Xk`e^�Xe�\em`ifed\ek�[\ZfiXk\[�`e�k_\�jkpc\�f]
Xek`hl`kp�Xe[�efn�m`j`Yc\�k_Xebj�kf�X�cfe^# Zfd$
gc\o�i\jkfiXk`fe�`emfcm`e^�X�dlck`[`jZ`gc`eXip
k\Xd�k_Xk�Zfe[lZk\[�i\j\XiZ_�fe�e\n�d\k_f[j
f]�Zc\Xe`e^�Xe[�i\`e]fiZ`e^�j\i`fljcp�[XdX^\[
dliXc�gX`ek`e^j% =iXeZ\jZf�JXcm`Xk`# `e�k_\�jld$
d\i�f]�(,*0# nXj�Zfdd`jj`fe\[�kf�gX`ek�k_\
Z\`c`e^# [\g`Zk`e^�k_\�Zfek\jk�Y\kn\\e�8gfccf
Xe[�DXijpXj# n_\i\�k_\�\c\^Xek�]`^li\j�Xjjld\
k_\�jZ_\d\�f]�X�IfdXe�kfdY# kiXejZi`Y\[�`e�k_\
m\ip�df[\ie�jpekXo�[\m\cfg\[�`e�k_\�c`^_k�f]�k_\
\og\i`\eZ\�f]�D`Z_\cXe^\cf�Xe[�GXid`^`Xe`ef2
>`fmXee`�[X�L[`e\�Zfeki`Ylk\[�\okiXfi[`eXip
eXkliXc`jk`Z� j\^d\ekj� ]\Xkli`e^�Y`i[j�f]� Xcc
b`e[j# Xe`dXcj�Xe[�]XekXjk`Z�cXe[jZXg\j# jk`cc
c`]\j# [`m`e`k`\j# dlj\j# n`e^\[�m`Zkfi`\j�Xe[
ZXd\fj�`e�jklZZf# n`k_�k_\�]i\j_e\jj�f]�IfdXe
Zfdg\e[`ld�gX`ek`e^�Xe[�k_\�[lZk`c\�hlXc`k`\j
f]�Xek`hl\�jklZZfnfib%
Fe�k_\�`dgfj`e^�dfeld\ekXc�jkX`iZXj\# Xj�i`Z_
Xe[�jldgklflj�Xj�k_\�cXi^\�jkX`iZXj\j�`e�k_\
glYc`Z�Yl`c[`e^j�f]�k_\�Jk% DXibËj�Xi\X# Xe[�Zi\$
Xk\[�Yp�>`fmXee`�>i`dXe`�kf�X[[�X�gi\jk`^`flj
XZZ\jj�kf�k_\�gXcXZ\�X]k\i�k_\�[\Xk_�f]�_`j�Yifk_$
\i# `e�(,-*�=\[\i`Zf�QlZZXi`�n\ek�kf�nfib# k_\
pfle^�Xik`jk� ]ifd�k_\�DXiZ_\j�n`k_�IfdXe
kiX`e`e^# Xe�`[\Xc�Z_f`Z\�kf�Zfek`el\�k_\�nfibj
f]�\dY\cc`j_d\ek�f]�k_\�gXcXqqf�n`k_�lg$kf$[Xk\
d\k_f[j# `e�b\\g`e^�n`k_�k_\�^i\Xk�ÈdXe`\iXÉ%
K_\�[\ZfiXk`fe�`j�Zfdgfj\[�f]�jki`gj�Xe[�j\^$

d\ekj�f]�jklZZf# Xcjf�i\gif[lZ`e^�ZXd\fj�]ifd
k_\�>i`dXe`�Zfcc\Zk`fe# Xck\ieXk`e^�n`k_�]i\jZf
j\^d\ekj# n_\i\�k_\�k_\d\�f]�Aljk`Z\�i\Zlij�`e$
j`jk\ekcp�`e�i\cXk`fe�kf�k_\�g\ijfeXc�ki`YlcXk`fej
f]�k_\�GXki`XiZ_�>`fmXee`# XZZlj\[�f]�_\i\jp�Xe[
ki`\[�Yp�k_\�:fleZ`c�f]�Ki\ek�gi\Z`j\cp�`e�k_\�p\Xi
`e�n_`Z_�k_\�jkX`iZXj\�nXj�[\ZfiXk\[% @e�k_\�e\n
n`e^j�jklZZfnfib�f]�j`d`cXi�jkpc\�Xe[�jb`cc�ZXe
Y\�j\\e�fe�Z\`c`e^j# nXccj�Xe[�]`i\gcXZ\j�f]�fk_$
\i�iffdj# ]iXd`e^�iXi\�nfibj�`e�dXiYc\# f]k\e
jgfc`X f]�XeZ`\ek�dfeld\ekj# Xe[�]i\jZfj�Yp
:Xd`ccf�DXekfmXef# Xe�\oZ\cc\ek�Xik`jk�`e�k_\
gX`ek`e^�f]�Èm\iqli\É% Fe�k_\j\�jli]XZ\j# Xck\i\[
Yp�fc[�i\jkfiXk`fe�ki\Xkd\ekj�k_Xk�Xi\�[`]]`Zlck
kf�i\dfm\# \og\i`d\ekXc�fg\iXk`fej�_Xm\�Y\\e
[fe\�n`k_�cXj\ij# Xkk\dgk`e^�Æn`k_�k_\�_\cg�f]
fgk`ZXc�Xe[�jZXee\i�d`ZifjZfg`Z�fYj\imXk`fejÆ
kf�le[\ijkXe[�k_\�\]]\Zkj�f]�`ek\iXZk`fe�Y\kn\\e
cXj\i�Y\Xdj�Xe[�k_\�ki\Xk\[�dXk\i`Xc# `e�fi[\i
kf�[\k\id`e\�k_\�Y\jk�kpg\�f]�cXj\i�kf�lj\# \jg\$
Z`Xccp�`e�k_\�gi\j\eZ\�f]�^`c[`e^j�Xe[�dlck`Zfc$
fi\[�gX`ek`e^j%
8dfe^�k_\�gi\Z`flj�[\ZfiXk`fej�dX[\�`e�k_\
j\m\ek_�[\ZX[\�f]�k_\�(,''j�Yp�k_\�Xik`jk�]ifd
DXeklX# k_\�Z\`c`e^j�f]�k_\�[`e`e^�iffd�jkXe[
flk# n`k_�k_\�mXlck�\ek`i\cp�Zfm\i\[�n`k_�Y`i[j#
]`j_�Xe[�]il`k2�Xefk_\i�flkjkXe[`e^�]\Xkli\�`j�k_\
È]fc`X^\�iffdÉ# \ek`i\cp�Zfm\i\[�n`k_�]cfli`j_`e^
m\^\kXk`fe# ]cfn\ij# ki\\j# Zfie�gcXekj�n`k_�X
dpi`X[�f]�Y`i[j�Xe[�fk_\i�Xe`dXcj# n_`c\�k_\
cle\kk\j�ZfekX`e`e^�Xcc\^fi`ZXc�`dX^\j�`eZcl[\
k_\�Zipgk`Z�i\gi\j\ekXk`fe�f]�k_\�]Xcj\�XZZljX$
k`fe�f]�_\i\jp# f]�k_\�giXp\i�kf�>f[�]fi�X�aljk
al[^d\ek�Xe[�i\Zf^e`k`fe�f]�k_\�dfiXc�]fiZ\
Xe[�`eefZ\eZ\�f]�k_\�GXki`XiZ_�>`fmXee`%

8eeXc`jX�9i`jkfk#�:cXl[`f�D\e`Z_\cc`#�
DXi`f�G`XeX

gX^\�-+
GXk`fj�Xe[�j_X[\�`e�8e[Xclj`X

@e�8e[Xclj`X# Xk�k_\�]ffk�f]�k_\�J`\iiX�Dfi\eX
Xe[�X�]\n�b`cfd\k\ij�]ifd�:fi[fYX# jkXe[�k_\
il`ej� f]� k_\� ifpXc� Z`kp� f]�DX[`eXk� Xc$QX_iX#
]fle[\[�Yp�k_\�:Xc`g_�8Y[�Xi$IX_dXe�@@@�`e�k_\
('k_ Z\eklip% K_\�Z`kp�nXj�Yl`ck�fm\i�k_\�Zflij\
f]�),�p\Xij�Xe[�k_\�]fik`]`\[�Xi\X�k_Xk�nXj�`kj�el$
Zc\lj�Zfm\i\[�k\iiX`e�fm\i�(,''�d\k\ij�`e�c\e^k_
Xe[�XYflk�.,'�d\k\ij�`e�n`[k_% K_\�8cZXqXi# k_\
GXcXZ\�f]�k_\�:Xc`g_# X�j\i`\j�f]�X[d`e`jkiXk`m\
Yl`c[`e^j�Xe[�[n\cc`e^j# mXjk�^Xi[\ej�Xe[�Z\i\$
dfe`Xc�jgXZ\j# n\i\�fi^Xe`q\[�`e�X�iX`j\[�gfj`$
k`fe�n`k_�i\jg\Zk�kf�k_\�k_i\\�k\iiXZ\[�gcXk]fidj
f]�k_\�fk_\i�ZfejkilZk`fej% @e�XYflk�('('�DX[`$
eXk�Xc$QX_iX# n_fj\�jkilZkli\�nXj�j`d`cXi�kf�k_Xk
f]�fk_\i�`dgfikXek�@jcXd`Z�Z\ek\ij�f]�k_\�Fi`\ek
Xe[�Efik_�8]i`ZX# nXj�jXZb\[�Yp�9\iY\i� `e$
mX[\ij# Xe[�]\cc�`ekf�X�jkXk\�f]�[\ZXp%
Fe\�k_fljXe[�p\Xij�cXk\i�k_\�]`ijk�XiZ_X\fcf^`$
ZXc�[`^j�n\i\�dX[\�Xe[�k_\�Z\ekiXc�gXik�f]�k_\
8cZXqXi�nXj�Yifl^_k�kf�c`^_k% @e�(0/,�Zfekifc�f]
k_\�XiZ_X\fcf^`ZXc�Zfdgc\o�nXj�Xjjld\[�Yp�k_\
AlekX�[\�8e[XclZ`X# n_`Z_�Zi\Xk\[�Xe�X[d`e`j$
kiXk`m\�jkilZkli\�]fi�`kj�gifk\Zk`fe% I\j\XiZ_
Zfe[lZk\[�j`eZ\�k_\�\Xicp�(0''j�j_fnj�k_Xk
DX[`eXk�Xc$QX_iX�`j�fe\�f]�k_\�dfjk�`dgfikXek
@jcXd`Z�j`k\j�`e�<lifg\%8dfe^�fk_\i�]\Xkli\j# `k
`eZcl[\j�X�d\qhl`kX n`k_�Xe�Xcd`eXi �Yl`ck�Y\$
]fi\�k_\�Z`kp# _fn\m\i# Xe[�Zfdgfj\[�f]�k_i\\
eXm\j�Xe[�Xe�`ek\ieXc�gXk`f # Xe[�X�jkfe\�ZXcqX$
[X# k_\�dfjk�`dgfikXek�@jcXd`Z�ifX[�`e�JgX`e# `]
n\�Zfej`[\i�k_\�]XZk�k_Xk�`k�\ok\e[\[�`e�k_\�[`$
i\Zk`fe�f]�:fi[fYX%
Kf�fi^Xe`q\�k_`j�XiZ_X\fcf^`ZXc�j`k\# ]fle[�`e�X
m\ip�jki`b`e^�cXe[jZXg\# `e�(000�X�Zfdg\k`k`fe

nXj�XeefleZ\[# c\X[`e^�kf�k_\�[\Z`j`fe�kf�Yl`c[
k_\�dlj\ld�Zfdgc\o�j_fne�`e�k_`j�Xik`Zc\% K_\
fYa\Zk`m\�nXj�kf�i\jfcm\�X�iXe^\�f]�[`]]\i\ek�i\$
hl`i\d\ekj# gifm`[`e^�k_\�dXeX^\d\ek�f]�k_\
XiZ_X\fcf^`ZXc�j`k\�n`k_�jgXZ\j�]fi�g\idXe\ek
Xe[�k\dgfiXip�\o_`Y`k`fej# nfibj_fgj�Xe[�f]$
]`Z\j# jkl[`fj# jkfi\iffdj�Xe[�X�m`j`kfijË fi`\e$
kXk`fe�Z\ek\i% K_\�Xi\X�]fi�k_\�Zfdgc\o�nXj�j\$
c\Zk\[�n`k_�ZXi\# flkj`[\�k_\�d\[`eX Xcfe^�k_\
fi`^`eXc�gXk_�f]�XZZ\jj�]ifd�k_\�jflk_# `e�fi[\i
kf�Xmf`[�`ek\i]\i`e^�n`k_�]lkli\�\oZXmXk`fe�gif$
^iXdj# Xe[�kf�kXb\�Y\jk�X[mXekX^\�f]�k_\�Z_Xi$
XZk\i`jk`Zj�f]�k_\�cXe[jZXg\%
E`\kf�Xe[�JfY\aXef�_Xm\�XggifXZ_\[�k_\�leljl$
Xc�fggfikle`k`\j�f]]\i\[�Yp�k_\�gif^iXd�Xe[�k_\
\em`ifed\ekXc�Zfe[`k`fej# dXb`e^�le[\ijkXk\$
d\ek�k_\�dX`e�]\Xkli\�f]�k_\`i�gifa\Zk%K_lj�k_\p
_Xm\�[\j`^e\[�X�Yl`c[`e^�k_Xk�`j�jc`^_kcp�iX`j\[�f]]
k_\�^ifle[# Ylk�Xcjf�Zfdgfj\[�f]�X�cXi^\�gfik`fe
f]�le[\i^ifle[�jgXZ\j# Xe[�dXib\[�Yp�X�jlZZ\j$
j`fe�f]�]lcc�Xe[�\dgkp�mfcld\j# j_X[p�iffdj�Xe[
`ek\ej\cp�c`k�gXk`fj# j_X[p�gXjjX^\j�Xe[�iflk\j
`dgXZk\[�Yp�[`i\Zk�jlec`^_k% K_\j\�Xck\ieXk`fej
Xi\�\eZcfj\[�Yp�n_`k\�gcXe\j�k_Xk�jkXe[�flk�`e
k_\�cXe[jZXg\# c`b\�k_\�]XZX[\j�f]�\o`jk`e^�Xe$
Z`\ek�jkilZkli\j% 9lk�k_\i\�`j�efk_`e^�`d`kXk`m\
XYflk�k_\�nXp�k_\�XiZ_`k\Zkj�_Xm\�i\jfcm\[�k_\
mXi`flj�gXikj�f]�k_\�ZfejkilZk`fe# n_`Z_�m`j`kfij
XggifXZ_�k_ifl^_�X�m\jk`Ylc\�k_Xk�c\X[j�kf�X�jfik
f]�Zcf`jk\i�n`k_�X�jhlXi\�gcXe# Xifle[�n_`Z_�k_\
\o_`Y`k`fe�iffdj# c`YiXip# j_fg�Xe[�ZX]��Xi\�fi$
^Xe`q\[%8 j\Zfe[�gXk`f�]XZ\j�k_\�jgXZ\j�]fi�k_\
jZ`\ek`]`Z�Xe[�X[d`e`jkiXk`m\�jkX]]�f]�k_\�dlj\$
ld#n_`c\�X�k_`i[�gXk`f# \ei`Z_\[�Yp�k_\�gi\j\eZ\
f]�XiZ_X\fcf^`ZXc�]`e[j# ]fidj�Xe�flk[ffi�\ok\e$
j`fe�f]�k_\�\o_`Y`k`fe�jgXZ\j%K_\�dXk\i`Xcj�lj\[
Xe[�k_\�[fd`eXek�n_`k\�kfe\�Xi\�jl`k\[�kf�k_\
]fidXc�Z_f`Z\j�dX[\�Yp�k_\�knf�[\j`^e\ij# Zfe$
j`jk`e^�f]�n_`k\�ZfeZi\k\�nXccj�gfli\[�`e�ifl^_
]fidnfib# gXc\�c`d\jkfe\�]fi�k_\�]cffij# :fi$K\e
jk\\c�]fi�k_\�iff]`e^%Kf^\k_\i# k_\j\�Z_f`Z\j�X`d
kf�Zfe]`^li\�Xe�fi^Xe`jd�k_Xk�`j�i\X[p�]fi�]lkli\
\ogXej`fe��kf�Y\�\og\Zk\[# ^`m\e�k_\�gifjg\Zk�f]
]lik_\i�\oZXmXk`fe�Xe[�^ifnk_�f]�glYc`Z�`ek\i\jk #
n`k_flk�`ek\i]\i`e^�n`k_�k_\�il`ej�f]�k_\�XeZ`\ek
Z`kp�`e�Xep�nXp% K_\�e\n�\c\d\ekj�Xi\�_Xidf$
e`fljcp�`ej\ik\[�`e�k_\�_fjk�cXe[jZXg\#n_`Z_�f]$
]\ij�_fjg`kXc`kp�kf�k_`j�jlZZ\jj]lc�\]]fik�f]�j\ej`$
k`m`kp�Xe[�i`^fi�jlggc`\[�Yp�E`\kf�Xe[�JfY\aXef%

8c\jjXe[iX�G`qqfZ_\if

gX^\�.0
@e�k_\�Zflij\�f]�k`d\

;ljk�`e�k_\�X`i�jljg\e[\[
DXibj�k_\�gcXZ\�n_\i\�X�jkfip�\e[\[%
K_fdXj�Jk\Xiej�<c`fk#
C`kkc\�>`[[`e^#�Ef%�+�f]�È=fli�HlXik\kjÉ

(0�Ale\�(/+(1�`e�k_\�gi\j\eZ\�f]�_`j�dXa\jkp
=i\[\i`Zb�N`c_\cd�@M# k_\�>\e\iXc[`i\bkfi�f]�k_\
IfpXc�Dlj\ldj�@^eXq�mfe�Fc]\ij�Xe[�k_\�Zflik
XiZ_`k\Zk�=i`\[i`Z_�8l^ljk�Jk�c\i�cX`[�k_\�]`ijk
jkfe\�f]�X�e\n�Yl`c[`e^�]fi�X�Dlj\ld�f]�<k_efc$
f^p�Xe[�Gi`d`k`m\�CfZXc�:lckli\j# ]fi�k_\�ZXY`e\k
f]�\e^iXm`e^j# k_\�Zfcc\Zk`fe�f]�gcXjk\i�ZXjkj�Xe[
i\c`Zj�]ifd�XeZ`\ek�<^pgk%K_\�gcXZ\�j\c\Zk\[�nXj
fe�k_\�Jgi\\`ej\c# Y\kn\\e�k_\�GXZb_f]�Xe[�k_\
E\l\j�Dlj\ld�f]�BXic�=i`\[i`Z_�JZ_`eb\c# efn
befne�Xj�k_\�8ck\j�Dlj\ld%Jk�c\i�_X[�Y\\e�fe\
f]�JZ_`eb\cËj�dfjk�^`]k\[�jkl[\ekj�Xe[�Xjj`jkXekj
Xk�k_\�9XlXbX[\d`\# Xe[�j\\d\[�kf�_Xm\�Xcc�k_\
Z_XiXZk\i`jk`Zj�i\hl`i\[�]fi�X�[`]]`Zlck�kXjb�k_Xk
ZXcc\[�]fi�k_\�jXd\�XY`c`k`\j�k_Xk�_X[�dX[\�_`j
k\XZ_\i�X�le`hl\# `e[`jg\ejXYc\�]`^li\�]fi�k_\
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?flj\�f]�?f_\eqfcc\ie1�YiXj_�giX^dXk`jd�Xe[
\]]\Zk`m\�gf\k`Zj# XYc\�kf�d`o�ZcXjj`ZXc�Z`kXk`fej
n`k_�[i\Xdp�m`j`fej�Xe[�X�i`^fiflj�eXk`feXc�jg`i$
`k�n`k_�]XeZ`]lc�\ofk`Z�[`^i\jj`fej% =fi�j\m\iXc
dfek_j�Jk�c\i�_X[�Y\\e�Z_Xi^\[�n`k_�[\j`^e`e^
k_\�efik_\ie�gfik`fe�f]�k_\�Jgi\\`ej\c# n`k_�k_\
dfi\�^\e\iXc�flkcffb�f]�kiXej]fid`e^�k_`j�Z\e$
kiXc�gXik�f]�k_\�ZXg`kXc�`ekf�X�=i\`jk�kk\�]�i�Blejk
le[�N`jj\ejZ_X]k# X�gifk\Zk\[�gcXZ\# X�jXeZkl$
Xip�f]�k_\�Xikj�Xe[�jZ`\eZ\j# n_\i\�XeZ`\ek�_`j$
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i\XZ_\[�jlZ_�Y`kk\i�c\m\cj�k_Xk�`k�[\]`e`k`m\cp
jnXdg\[�k_\�n`ee`e^�gifa\Zk# Xe[�X�e\n�Zfd$
g\k`k`fe�nXj�XeefleZ\[% K_`j�k`d\�k_\�n`ee\i
nXj�;Xm`[�:_`gg\i]`\c[# n`k_�X�e\n�gifa\Zk�k_Xk
nXj�m\ip�i`^fiflj�`e�`kj�kpgfcf^p�Xe[�m\ip�fi`^`$
eXc� `e� `kj�lj\�f]�dXk\i`Xcj% K_\�Zfdg\k`k`fe
ZXcc\[�]fi�i\efmXk`fe�f]�k_\�j\d`$[\dfc`j_\[
Yl`c[`e^�f]�k_\�E\l\j�Dlj\ld# Xj�n\cc�Xj�X�e\n
\ekiXeZ\�kf�n\cZfd\�Xe[�fi^Xe`q\�k_\�]cfn�f]
m`j`kfij�]fi�k_\�\ek`i\�Zfdgc\o�f]�j\m\e�dlj\$
ldj% :_`gg\i]`\c[�`dd\[`Xk\cp�gifgfj\[# Xj
>iXjj`� _X[� gi\m`fljcp# X� gifa\Zk� f]� ZXi\]lc

i\jkfiXk`fe�f]�k_\�E\l\j�Dlj\ld# n`k_�i\Zfe$
jkilZk`fe�f]�k_\�d`jj`e^�n`e^j�kf�i\klie�kf�k_\
fi`^`eXc�]ffkgi`ek�Xe[�cXpflk% K_\�X`d�nXj�kf
Zfdgc\k\� k_\� mfcld\� Xe[� k_\� j\hl\eZ\� f]
iffdj�`ek\iilgk\[�Yp�k_\�[\jkilZk`fe# ]fi�Zf_\i$
\ek�Zfek`el`kp�Y\kn\\e�k_\�\o`jk`e^�Xe[�i\Zfe$
jkilZk\[�gXikj%K_\�jXd\�XggifXZ_�f]�i\g\k`k`fe#
efk�i\gc`ZXk`fe# nXj�Xggc`\[�kf�k_\�[\j`^e�f]�k_\
e\n� ^\e\iXc� \ekiXeZ\� kf� k_\� Dlj\ld`ej\c
k_ifl^_�k_\�AXd\j�J`dfe�>Xc\i`\# n\[^\[�Y\$
kn\\e� k_\� E\l\j�Dlj\ld� Xe[� k_\� Blg]\i$
^iXY\e# Zfek`el`e^�k_\�\o`jk`e^�gfik`Zf�kf�fZZl$
gp�k_\�gcXZ\�f]�k_\�GXZb_f]�f]�JZ_`eb\c%
K_\�e\n�\ekiXeZ\�nXj�gcXZ\[�fe�k_\�Blg]\i$
^iXY\e# n_\i\�`k�`j�gfjj`Yc\�Xk�X�j`e^c\�^cXeZ\�kf
j\\�Xcc�k_\�dlj\ldj�`e�g\ijg\Zk`m\% @e`k`Xccp�`k
nXj�X�j\hl\eZ\�f]�mfcld\j�`e�`ife�Xe[�^cXjj# `d$
d\[`Xk\cp�e`ZbeXd\[�ÈJZ_e\\n`kkZ_\ejXi^ÉYp
Zi`k`Zj��ifl^_cp�kiXejcXk\[�Xj�k_\�ÈZf]]`e�f]�Jefn
N_`k\É# X�k\id�lj\[�`e�>\idXe�kf�`e[`ZXk\�Xe�Xe$
^lcXi# kiXejgXi\ek�Yfo % K_\�m\ip�gfn\i]lc�J\e$
XkjYXl[`i\bk`fe�f]�k_\�Z`kp�[`[�efk�ZfeZ\Xc�`kj
gi\]\i\eZ\�]fi�ZfejkilZk`fej�`e�jkfe\# Xe[�fm\i
k_\�e\ok�\c\m\e�p\Xij�`k�dXeX^\[�kf�Zfem`eZ\
:_`gg\i]`\c[�kf�Z_Xe^\�k_\�dXk\i`Xcj# i\gcXZ`e^
k_\�c`^_k�`ife�Xe[�^cXjj�n`k_�X�dfi\�dXjj`m\�fi$
[\i�f]�i\`e]fiZ\[�ZfeZi\k\�g`ccXij% Jf�k_\�cXjk�XZk
f]�X�^i\Xk�Zfd\[p�k_Xk�Y\^Xe�dXep�p\Xij�\Xic`$
\i�nXj�gcXp\[�flk�`e�9\ic`e1�k_\�lj\c\jj�jkil^^c\
Y\kn\\e�k_\�jlggfik\ij�f]�c`^_ke\jj�Xe[�kiXej$
gXi\eZp�X^X`ejk�k_\�Zfej\imXkfij�f]�jkfe\�Zfe$
jkilZk`fe% K_\�Zfd`Z�jZ\e\�ZXcc\[�]fi�k_\�gcXp$
\ij�kf�Xjjld\�k_\�ifc\j�f]�gif^i\jj`m\j�X^X`ejk
i\XZk`feXi`\j# Y\ek�fe�[\]\e[`e^�k_\`i�nfic[$
m`\n# Ylk�XZklXccp�`k�`emfcm\[�dlZ_�cXi^\i# efYc\
Z_f`Z\j# jXZi`]`Z`e^�^ff[�XiZ_`k\Zkli\�Xe[�jXeZ$
k`]p`e^�kil\�dfejk\ij%8 Zfe]c`Zk�f]�Zlckli\j�k_Xk
jgXi\[�efe\�Xe[�fYm`fljcp�c\]k�ef�n`ee\ij# Ylk
fecp�cfj\ij# X]k\i�Xe�\efidflj�\og\e[`kli\�f]
\e\i^p% K_\i\�`j�efk_`e^�^\ekc\�XYflk�efjkXc^`X
`e�9\ic`e# `k�Y`k\j�Xk�k_\�Xebc\j�f]�k_\�gi\j\ek
n`k_�\m\ip[Xp�]lip%
-�DXiZ_�)''01�Xk�c\Xjk�+'#'''�9\ic`e\ij�jkff[
`e�c`e\�`e�k_\�iX`e�[li`e^�k_\�k_i\\�[Xpj�f]�k_\
fg\e`e^�kf�k_\�glYc`Z�f]�k_\�]`eXccp�Zfdgc\k\[
dlj\ld# `e�jg`k\�f]�k_\�]XZk�k_Xk�`k�jk`cc�ZfekX`ej
ef�Xik% K_\�[\]`e`k`m\�fg\e`e^�n`cc�Y\�`e�FZkfY\i
)''0%8e�`dgi\jj`m\# legi\Z\[\ek\[�jg\ZkXZc\%
Efk�X�gXikp# Ylk�X�ki`Ylk\�kf�X�Yl`c[`e^�n_fj\�i\$
Y`ik_�i\gi\j\ekj�X�_fg\�]fi�nfle[j�k_Xk�_Xm\
p\k�kf�]lccp�_\Xc%

E`ZfcX�9iX^_`\i`

gX^\�/)
K_\�jkXk\�f]�k_`e^j

8 ki`g�k_ifl^_�k_\�dlj\ld�`j�X�ki`g�k_ifl^_�k_\
`ee\i# [\\g\i�Z_XiXZk\i�f]�9\ic`e# n`k_�fm\icXgj
Xe[�jli]XZ`e^j�f]�jklZZfnfib# [\ZfiXk`fej#df$
jX`Zj# k_\�j`^ej�c\]k�Yp�_`jkfip�fe�X�]\`jkp�Ylk�Zl$
i`flj�g\fgc\# mXi`\[�Ylk�n`k_�Z_XiXZk\i# ZXgXYc\
f]�jg\Xb`e^�Xcc�kff�gcX`ecp# Ylk�Xcjf�f]�^i\Xk
i_\kfi`ZXc�i\]`e\d\ek% K_\�nfib�f]�:_`gg\i]`\c[
`j�X[d`iXYc\�]fi�`kj�lkk\icp�8e^cf$JXofe�Zpe`$
Z`jd# efk�_\j`kXk`e^�`e�k_\�]XZ\�f]�k_\�j`^ej�f]
mXe[Xc`jd�ZXlj\[�Yp�nXi�Xe[�n\Xi# Xkk\dgk`e^
kf�iX`j\�k_\d�kf�k_\�c\m\c�f]�X�jlYc`d\�nfib�f]
Xik% K_\�Zfek`elflj�alokXgfj`k`fe�f]�`eZiljkX$
k`fej# Zfiif[\[�Yp�k`d\# n`k_�Zc\Xe�\c\d\ekj�f]
e\n�ZfejkilZk`fe�j\\dj�kf�Y\�X�[`jZi\\k�ki`Ylk\
kf�k_\�Z`kp% 9\ic`e# ÈXe�`e\oki`ZXYc\�befkÉ# Xj�k_\
\[`kfi`Xc� `e�½:XjXY\ccX¾�e% -,.� �Ale\�(00/ 
nXie\[�n`k_�i\]\i\eZ\�kf�k_`j�Zfdg\k`k`fe# `j�X
Z`kp�k_Xk�[`jgcXpj�k_\�`eZfe^ilflj�Xe[�k_\�`eZf$
_\i\ek# ZfejkilZk`e^�`kj�jg`bp�Z_XiXZk\i�gi\Z`j\$
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cp�k_ifl^_�jlZ_�gXiX[fo%K_\�E\l\j�Dlj\ld�i\$
jkfi\[�kf�k_\�Z`kp�`j�Xe�Xcc\^fip�f]�`kj�]fid�Xe[
`kj�cXp\ij# m`j`Yc\�_\i\�Xj�`e�ef�fk_\i�gcXZ\�`e�k_\
df[\ie�nfic[% K_\�Ziljkj�k_Xk�jk`cc�Zc`e^�kf�k_\
nXccj�f]�k_\�iffdj�j_`e\�n`k_�k_\`i�jkife^�Zfc$
fij# ZfYXck�Ycl\# i\[�m\id`cc`fe# jX]]ife�p\ccfn
Xe[�j\ig\ek�^i\\e# n_`c\�k_\�cXi^\�e\n�gi\]XYi`$
ZXk\[�gXikj�`e�n_`k\�JXofe�dXiYc\�Zfdgfj`k\�i\$
cp�fecp�fe�k_\`i�jli]XZ\�ki\Xkd\ek�]fi�fieXd\ek#
gfc`j_\[# jleYlijk# _Xdd\i\[# XcnXpj�`e�i\$
jgfej\�kf�k_\`i�k\Zkfe`Z�ifc\% K_\�gi\]XYi`ZXk\[
ZfeZi\k\�j\\dj�c`b\�Xe�Xlkfefdflj�\c\d\ek
n`k_�i\jg\Zk�kf�k_\�i\jk�f]�k_\�Yl`c[`e^# e\m\i$
k_\c\jj# Xcdfjk�`e�glijl`k�f]�X�e\^Xk`m\�[`Xc\Zk`Z
Y\kn\\e�gXjk�Xe[�gi\j\ek�k_Xk�_Xj�g\id\Xk\[
Zfek\dgfiXip�>\idXe�Zlckli\% K_\�dX`e�jkX`i$
ZXj\# c`b\�k_\�cXk\iXc�jkX`ij�Xe[�k_\�i\ZfejkilZk$
\[�È<^pgk`Xe�IffdÉ# ^cfn�n`k_�n_`k\e\jj# `e
ZfekiXjk�n`k_�k_\�il^^\[�nXccj�`e�9iXe[\eYli^
Yi`Zb# \eZiljk\[�Xe[�nfie�Yp�k`d\% 8 ]\n�_le$
[i\[�d\k\ij�XnXp# n\�]`e[�k_\�dfjk�[`jZi\\k�f]
Xcc�k_\�^i\Xk�dfeld\ekj�k_\�Z`kp�_Xj�Y\jkfn\[
fe�_`jkfip1�k_\�E\l\�NXZ_\% 8 ^\d�Yp�JZ_`eb\c#
kiXej]fid\[�`e�(0)/�Yp�?\`ei`Z_�K\jj\efn�`e�kf
X�d\dfi`Xc�]fi�Giljj`Xe�nXi�m`Zk`dj% K_\�jg`i`k
n`k_� n_`Z_� K\jj\efn� nfib\[� fe� k_\� E\l\
NXZ_\�j\\dj�kf�_fm\i# kf[Xp# Xk�k_\�E\l\j�Dl$
j\ld#n_\i\�j`dgc`Z`kp�Xe[�i\jkiX`ek�ZfdY`e\�`e
X�jfc\de# k_fl^_�f]�Zflij\�[`]]\i\ek# XliX% :_`g$
g\i]`\c[�le[\ijkXe[j�k_Xk�XYjk`e\eZ\�]ifd�Xep
Zi\Xk`m\�^\jkli\# df[\iXk`fe�Xe[�\ogi\jj`m\
Z_Xjk`kp�Xi\�j`dlckXe\fljcp�k_\�dfjk�]fiZ\]lc
Xe[�k_\�dfjk�i_\kfi`ZXc�jkXeZ\�`e�X�Yl`c[`e^�k_Xk
nflc[�fk_\in`j\�ile�k_\�i`jb�f]�Y\Zfd`e^�`kj
fne�d\dfi`Xc%
9\ic`e�i\Z\ekcp�Z\c\YiXk\[�,''�p\Xij�f]�`kj�_`jkf$
ip%8 _`jkfip�dlZ_�j_fik\i��XYflk�fe\�j`ok_ �k_Xe
k_\�c`]\�f]�k_\�Yljk�f]�Hl\\e�E\]\ik`k`# n_`Z_�n`cc
Y\�gfj`k`fe\[�`e�FZkfY\i�le[\i�k_\�i\ZfejkilZk$
\[�Z\`c`e^�f]�k_\�Efik_�?Xcc% @e�k_\�ZXc\e[Xi�f]
9\ic`e�k_\�(,'�p\Xij�f]�k_\�E\l\j�Dlj\ld�Xi\�Xe
\k\ie`kp# dfi\�Xggifgi`Xk\cp�XggifXZ_\[�Yp�Xe
XiZ_X\fcf^`jk# g\i_Xgj# k_Xe�X�i\jkfi\i% :_`gg\i$
]`\c[�j\\dj�kf�_Xm\�^iXjg\[�k_`j# n`k_flk�ile$
e`e^�k_\�i`jb�f]�^cfi`]p`e^�k_\�il`ej�Xj�jlZ_# f]
nXccfn`e^�`e�k_\�gX`e�f]�k_\�cfjj�f]�k_`e^j�k_Xk
feZ\�\o`jk\[% @e�k_\�^Xgj�dX[\�Yp�YfdYj�Xe[
Ylcc[fq\ij# c\]k�m`j`Yc\# k_\i\�`j�k_\�j\ej\�f]�X�c`m$
`e^�il`e# ZXlj\[�Yp�k_\�]lip�Xe[�]fi^\k]lce\jj�f]

X�Z`m`c`qXk`fe�k_Xk�_Xj�efk�p\k�Y\\e�cX`[�kf�i\jk% @k
`j�X�il`e�k_Xk�_Xj�efk�p\k�\jZXg\[�dXeËj�Zfekifc#
efk�p\k�jlZZldY\[�\ek`i\cp�kf�eXkli\% 9lk�:_`g$
g\i]`\c[�[f\j�efk�j\\d�kf�Y\�`ddle\�kf�k_\�X\j$
k_\k`Z�Z_Xidj�f]�[\ZXp# k_\�j`^ej�f]�k`d\2�`e
kiXZ\j�f]�_ldXe�gi\j\eZ\�_\�]`e[j�X�jpdYfc`Z
j`^e`]`ZXeZ\�fe�X�_`^_\i�gcXe\�k_Xe�Xep�]leZk`fe$
Xc�Zfej`[\iXk`fej% @e�k_\j\�k\idj# n\�ZXe�le[\i$
jkXe[�_fn�k_\�]X`k_]lc�i\ZfejkilZk`fe�f]�k_\
E\l\j�Dlj\ld# \ogc`Z`kcp�i\hl\jk\[�Yp�k_\�_\i$
`kX^\� Xlk_fi`k`\j# nflc[� gXiX[fo`ZXccp� _Xm\
\iXj\[�k_\�gi\j\eZ\�f]�k_\�gXjk�Xe[�k_lj�dX[\
`k�`dgfjj`Yc\�kf�`dX^`e\�k_\�]lkli\% K_\�gifa\Zk
nflc[�_Xm\�Y\\e�\Xj`\i# gifYXYcp�dfi\�]leZk`fe$
Xc# le[flYk\[cp�c\jj�\og\ej`m\% 9lk�k_\�Èg\[X$
^f^`ZXc�mfZXk`feÉnflc[�_Xm\�Y\\e�cfjk# k_Xk�fe$
cp�X�jkXk\�f]�il`e�ZXe�Zfem\p%
<m\ip�]iX^d\ek�_Xj�Y\\e�ki\Xk\[�Xj�X�le`hl\
ZXj\�kf�n_`Z_�kf�Xggcp�X�gXik`ZlcXi�Zi`k\i`fe�f]
i\Zfm\ip# `e�Xe�`eZ\jjXek�[`Xcf^l\�Y\kn\\e�k_\
e\\[�]fi�X�le`]`\[�m`j`fe�Xe[�k_Xk�f]�X�jg\Z`]`Z
XggifXZ_% :_`gg\i]`\c[�jXpj�_\�]fccfnj�k_\�gi`e$
Z`gc\j�f]�k_\�M\e`Z\�:_Xik\i# i\jg\Zk`e^�k_\�_`j$
kfi`ZXc�jkilZkli\�`e�`kj�mXip`e^�jkXk\j�f]�Zfej\i$
mXk`fe%P\k�`k�`j�`dgfjj`Yc\�kf�]`e[�X�ZfejkXek�k_\$
fi\k`ZXc�jkXeZ\�`e�k_\�nfib% @ejk\X[# n\�j\\�X
jfik� f]� ÈdfY`c\� Zfej`jk\eZpÉ# ZXj\$Yp$ZXj\
X[XgkXk`fe�kf�[`]]\i\ek�j`klXk`fej�Xe[�[`]]\i\ek
[\^i\\j�f]�Zfej\imXk`fe% K_\�nfibj�j\\dj�kf
_Xm\�Y\\e�^l`[\[�fecp�Yp�^i\Xk�j\ej`k`m`kp�i\$
^Xi[`e^�k_\�È]fle[�fYa\ZkjÉ Xe[�^i\Xk�dXjk\ip
`e�k_\`i�lj\% ;`]]`Zlck�Z_f`Z\j�i\^Xi[`e^�[`]]\i\ek
jkiXk`]`ZXk`fej# Xe[�k_\�hl\jk`fe# k_Xk�_Xj�XcnXpj
gcX^l\[�XiZ_X\fcf^`jkj1�n_`Z_�gXjk�`j�k_\�gXjk
kf� Y\� jXm\[6�N_\i\� j_flc[� k_\� [`^^`e^� Y\
jkfgg\[# n_\e�j_flc[�k_\�[\Yi`j�Y\�[`jZXi[\[6
8k�k`d\j�]iX^d\ekj�_Xm\�Y\\e�`ek\^iXk\[�n`k_
j`d`cXi�\c\d\ekj�kf�i\ZfejkilZk�k_\�le`kp�f]�Xe
XiZ_`k\ZkliXc�jgXZ\# Xk�k`d\j�`ejk\X[�k_\�Z_f`Z\
_Xj�Y\\e�kf�c\Xm\�k_\�]iX^d\ek�Xj�X�il`e# kf�]`cc
flk� k_\�d`jj`e^�gXikj�n`k_�e\lkiXc�Zfdgc\$
d\ekj% 8k�k`d\j�[\jkifp\[�gXikj�_Xm\�Y\\e�i\$
Yl`ck� Xj� el[\� dXjfeip� jkilZkli\# n`k_flk
ZcX[[`e^# n_`c\�`e�fk_\i�ZXj\j�k_\�nfib�f]�k_\�Xi$
Z_`k\Zk�Xgg\Xij�n`k_�]fiZ\�`e�k_\�ZfejkilZk`fe�f]
e\n�gXikj�f]�k_\�Yl`c[`e^% K_\�cXkk\i�j`klXk`fe
ZXe�Y\�j\\e�`e�k_\�cXi^\�È<^pgk`Xe�IffdÉ# n_`Z_
_X[�Y\\e�j\i`fljcp�[XdX^\[�Xe[�c\]k�kf�k_\
d\iZp�f]�k_\�\c\d\ekj�]fi�]fikp�p\Xij% 8 ^i\Xk

glcg`k# X�jfik�f]�ZfeZi\k\�kXYc\�n`k_�k\e�c\^j#
jlggfikj�X�^cXjj�iff]�Xe[�n\cZfd\j�m`j`kfij
]ifd�k_\�le[\i^ifle[�`k`e\iXip�f]�k_\�8iZ_�fc$
f^`jZ_\�Gifd\eX[\ k_Xk�Zfee\Zkj�k_\�8ck\j�Xe[
k_\�9f[\�Dlj\ld% K_\�dXjfeip# n`k_�k_\�gcXj$
k\i�Xe[�k_\�[\ZfiXk`fej�i\dfm\[# `j�c\]k�`e�X�iXn
jkXk\# j`dgcp�i\gX`i\[�Xe[�Zc\Xe\[% K_\�[\dfc$
`j_\[�n`e^j�_Xm\�Y\\e�i\ZfejkilZk\[�Yp�lj`e^
fecp�i\ZpZc\[�Yi`Zbj�]fle[� `e�9iXe[\eYli^#
k_ifl^_�Xe�fg\iXk`fe�fe�X�mXjk�jZXc\�_Xi[�kf
`dX^`e\�]fi�X�Yl`c[`e^�f]�k_`j�j`q\% K_\�Zfcldej
f]�n_`k\�dXiYc\# n_`Z_�cXp�fe�k_\�^ifle[�]fi�Xc$
dfjk�]`]kp�p\Xij# YcXZb\e\[�Yp�ZfXc�[ljk�Xe[
YXk_\[�Yp�XZ`[�iX`e# _Xm\�Y\\e�iX`j\[�YXZb�`ekf
gcXZ\# jk`cc�Y\Xi`e^�k_\�_fi`qfekXc�q\YiX$c`b\
jkX`ej# k_\�kiX^`Z�gli`kp�f]�k_\�XZXek_lj�c\Xm\j
Yliek�Yp�k_\�\ogcfj`fej�f]�k_\�YfdYj% K_\�flk$
\i�]XZX[\j�_Xm\�Y\\e�i\jkfi\[�n`k_�gi\Z`j\�i\$
gcXZ\d\ek�f]�jklZZf�Xe[�[\kXZ_\[�jcXYj# Xe[
k_\�`dgfj`e^�fXb�n`e[fn�]iXd\j# jk`cc�`e�^ff[
Zfe[`k`fe# _Xm\�Y\\e�[`jXjj\dYc\[�Xe[�Zc\Xe\[%
K_\�e\n�]XZX[\j# Xcjf�Yl`ck�n`k_�i\ZpZc\[�Yi`Zbj#
X[_\i\�\oXZkcp�kf�k_\�gifgfik`fej�f]�k_\�fi`^`eXc
gifa\Zk�Yp�Jk�c\i# `eZcl[`e^�k_\�fg\e`e^j�Xe[
k_\`i�e\f$I\eX`jjXeZ\�ZilZ`]fid�[`m`j`fe% K_\
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