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Tn`QbdU] U^d� ^ ÄQ� bUme� QeSe^U� Y^V_b] QdY_^� Q e � ceZUd� T Äe ^ � dbQVYS� k� TUcdY^QdY_^� TUc�
dUbbYd_YbUc� fYcnc� ` Q b� \Uc� TYfUbcUc� bnc_\edY_^c� T e � 9_^cUY\� TU� cnSebYdn� |&

 1[RR%� ?%@%#� 9 XQ] RbU$� )1.+%)1.,$� -� ] QY� )1.,$� ^w� * + "&

L_i&� QeccY� SUddU� @L\[L#� ) 1 . - ') $� `&� *(,$� ^ w� )*� Ud� ) 1 . . ') $� ^ w � )*($� De� 0VHXZOLPK%

)**� 0AA8AB0< 2 4 � B427< 8?C4 %� ~ � D _^%Y^WnbU^SU� TYbUSdU� _e� Y^TYbUSdU�
TQ^c� \Uc� QVVQYbUc� Y^dnbYUebUc� TU� \Ä; dQ d� QccYcdn&

7 � e^U� aeUcdY_^� TUc� cn^QdUebc� BQXQiU$� =Y\c_^� Ud� L Q^� 9QedUbU^� T e �
)0� VnfbYUb� )1.,� a e Y� cÄY^aeYndQYU^d� TU� \Q� `QbdYSY`QdY_^� nfU^deU\\U� TUc� _VVYSYUbc� Ud�
TUc� dUSX^YSYU^c� RU\WUc� U^� cUbfYSU� TQ^c� \ÄQb] nU� Ud� \Q� `_\YSU� bg Q^TQYcU� Qeh�
]QccQSbUc� TUc� J edcYc� Ud� Qe� R\_SQWU� TUc� Vb_^dYobUc$� \U� C Y^YcdbU� TUc� 7VVQYbUc�
ndbQ^WobUc� bn`_^TYd� 2

{� @U� ceYc� U^� ] UcebU� TU� T_^^Ub� Qeh� X_^_bQR\Uc� ] U] RbUc� \ ÄQccebQ^SU� aeU� \Uc�
_VVYSYUbc� Ud� ] U] RbUc� RU\WUc� TU� \ ÄQccYcdQ^SU� dUSX^YaeU� Qe� H g Q^TQ� _ ^ d� ` _ e b� Y^cdbeS%
dY_^c� V_b] U\\Uc� TU� ^U� `QbdYSY`Ub� U^ � QeSe^U� VQm_^$� ^ Y� TYbUSdU] U^d� ^ Y� Y^TYbUSdU] U^d$�
Qe h � S_^V\Ydc� ae Y� _``_cU^d� \Uc� TUeh� Wb_e`Uc� UdX^YaeUc� TU� SU� `Qic� |&

 1[RR%� ?%@%#� In^Qd$� )1.+%)1.,$� ^w� )/$� )/� ] Qbc� )1.,&"

)*+� 0 C B= @ 8B4 A � AC >@0< 0B 8= < 0:4A %� ~ � :nSYcY_^c� QiQ^d� V_bSU� _R\YWQ%
d_YbU� U^� 8U\WYaeU� cQ^c� bQdYVYSQdY_^� ` Qb� e^U� \_Y� _e� e^ � Qbbpdn� b_iQ\� RU\WUc&� ~�
FeR\YSQdY_^� TQ^c� \U� 9U[XTHR� UMMPJPLR� KLY� 2USS[TH[ZbY� L[XUVbLTTLY%� ~�
?^cUbdY_^� T e � c_] ] QYbU� TU� SU� 9U[XTHR� Qe� ;UTPZL[X� ILRNL%� F_bdnU� TU� SUddU�
Y^cUbdY_^&

?[LYZPUT� Te� A8� KL� ;;%� ;LXJOPLXY� LZ� :HOH^L� K[� (*� YLVZLSIXL� '.,*�  5X%!�
HKXLYYbL� H[� ; PTPYZXL� KL� RH� 9[YZPJL� /

{� 9UbdQY^Uc� TnSYcY_^c� T ÄQed_bYdnc� ce`bQ^QdY_^Q\Uc� dU\\Uc� aeU� \Q� > Q e dU � 7 ed_bYdn�
TU� \Q� 9 _] ] e^Qedn� T e � 9 XQbR_^� Ud� TU� \ Ä7SYUb� U d� \Uc� 9_]]YccY_^c� T e � C QbSXn�
S_] ] e^� Ud� TU� \ Ä; ebQd_] $� _ ^ d� V_bSU� _R\YWQd_YbU� U^� 8U\WYaeU� cQ^c� bQdYVYSQdY_^� `Qb�
e ^ U� \_Y� _e� e ^ � Qbbpdn� b_iQ\� RU\WUc&

Eb$� SUc� TnSYcY_^c� a e Y� Y] `_cU^d� TUc� _R\YWQdY_^c� k� TUc� 8U\WUc� ^U� c_^d� `Qc� `eR\YnUc�
` Q b� \U� ;UTPZL[X� ILRNL#� TU� c_bdU� a e U� \U� `eR\YS� RU\WU� bUcdU� YW ^ _ bQ^ d� T Äe ^ U � `QbdYU�
cQ^c� SUccU� Sb_YccQ^dU� T e � Tb_Yd&

; ^ � feU� TU� bU] nTYUb� k� SUd� ndQd� TU� SX_cUc$� ^U� `_e bbQYd%_ ^ � `Qc� `bnf_Yb� aeU� \U
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;UTPZL[X� ILRNL� `eR\YU� ~ � ^U� Vvd%SU� a e Äk� dYdbU� T ÄY^V_b] QdY_^� ~ � \UcTYdUc� TnSYcY_^c�
Y] `nbQdYfUc� 6� |

@bVUTYL� /

{� 9 ÄUcd� k� \Q� ceYdU� TU� \Q� aeUcdY_^� `Qb\U] U^dQYbU� ^ w� )1$� QiQ^d� \U� ] p] U� _RZUd�
U d� a e Y� QfQYd� ndn� `_cnU� ` Q b� C&� \U� cn^QdUeb� H_\Y^� \U� )-� VnfbYUb� )1.*$� a e U� Z ÄQY� `bYc�
\ ÄY^YdYQdYfU� TU� VQYbU� `eR\YUb� bnWe\YobU] U^d� Q e � ;UTPZL[X� ILRNL#� k� dYdbU� TU� cY] `\U�
bU^cUYW^U] U^d$� \U� c_] ] QYbU� T e � 9U[XTHR� UQMPJPLR� KLY� 2USS[TH[ZbY� L[XUVbLTTLY%

?\� ] ÄUcd� U^� UVVUd� Q``Qbe� aeU� \Q� `eR\YSQdY_^� Qe� ;UTPZL[X� ILRNL� TUc� TnSYcY_^c�
_R\YWQd_YbUc� TUc� Qed_bYdnc� ce`bQ^QdY_^Q\Uc� ^  _ VVbQYd� `Qc� a e U� TUc� QfQ^dQWUc&

; ^ � UVVUd$� `QbUY\\U� `eR\YSQdY_^� S_] `_bdU� TUc� `_ccYRY\Ydnc� T ÄUbbUeb� T _ ^ d� \U� W_efUb%
^ U] U^d� ` _ e bbQYd� pdbU� bU ^ T e � bUc`_^cQR\U&� B Q� ^_^%`eR\YSQdY_^� ` Q b� _eR\Y� T Äe^U�
TnSYcY_^� _R\YWQd_YbU� Qe� ;UTPZL[X� ILRNL� ` _ e bbQ Yd� ` Q b� UhU] `\U� pdbU� Y^f_aenU� QVY^�
TU� bUdQbTUb� QRecYfU] U^d� cQ� ] YcU� U ^ � Q``\YSQdY_^&

BUc� Y^dnbUccnc� Ueh%] p] Uc� ` _ e bbQYU^ d� pdbU� Y^TeYdc� U^� UbbUeb$� ndQ^ d� Q]U^nc� k�
Sb_YbU� a e ÄQeccY� \_^WdU] `c� a e ÄY\� ^ Äi� Q� ` Qc� Ue� TU� `eR\YSQdY_^� Qe� ;UTPZL[X� ILRNL� e ^ �
QSdU� TUc� 9 _] ] e^Qednc� Ueb_`nU^^Uc� ^U� \Uc� _R\YWU� `Qc&

?\� cU� ` _ e bbQYd� U^VY^� a e U� \Q� `eR\YSQdY_^$� ^nSUccQYbU] U^d� e\dnbYUebU� Qe� ;UTPZL[X�
ILRNL#� T U� SUbdQY^Uc� TYc`_cYdY_^c� bnW\U] U^dQYbUc$� U^ dbQ ^ d� U^ � fYWeUeb� \U� Z_eb� TU� \Ueb�
` eR\YSQdY_^� Qe� 9U[XTHR� UMMPJPLR� KLY� 2USS[TH[ZbY� L[XUVbLTTLY#� VQccU� ^QrdbU� e^U�
S_^VecY_^� T _ ^ d� \U� `eR\YS� Qe bQYd� k� `ldYb&

@ÄQY� Toc� \_bc� UcdY] n� Ud� Z ÄUcdY] U� d_eZ_ebc� a e ÄY\� Ucd� `bnVnbQR\U� TU� `eR\YUb� e ^ Ya e U%
] U ^ d� Qe� ;UTPZL[X� ILRNL� \U� c_] ] QYbU� T e � 9U[XTHR� UMMPJPLR� KLY� 2USS[TH[ZbY� L[XU$
VbLTTLY#� TU� VQm_^� k� nSQbdUb� d_edU� naeYf_aeU&

 1[RR%� ?%@%#� In^Qd$� )1.+%)1.,$� )+� _Sd_RbU� )1.,$� ^w� ,-&"

 !#� 14<4:C E %� ~ � :nSYcY_^c� `bYcUc� ` Q b� \U� 9_] Ydn� TU� C Y^YcdbUc&� ~ � Iec`U^%
cY_^� dU] `_bQYbU� TU� SUbdQY^Uc� TYc`_cYdY_^c� TU� \Q� 9_^fU^dY_^&� ~ �FeR\YSQdY_^&

B ÄQbdYS\U� )Ub� TU� \Q� 9_^fU^dY_^� U^dbU� \U� H_iQe] U� TU� 8U\WYaeU$� \U� = bQ^T%: eSXn�
TU� B ehU] R_ebW� Ud� \U� H_iQe] U� TUc� FQic%8Qc$� bU\QdYfU� k� \Q� S__`nbQdY_^� U^�
] QdYobU� TU� bnW\U] U^dQdY_^� TUc� Y] `_bdQdY_^c$� TUc� Uh`_bdQdY_^c� U d� T e � dbQ^cYd$�
cYW^nU� k� B Q� > QiU$� \U� ).� ] Qbc� )1.)� TYc`_cU� aeU� \U� 9_] Ydn� TU� CY^YcdbUc� fYcn�
k� \ÄQbdYS\U� )-� Te� dbQYdn� Y^cdYdeQ^d� \ÄK ^Y_^� nS_^_] YaeU� 8U^U\eh� TncYW^UbQ$� Qe�
Veb� Ud� k� ] UcebU� TU� \Q� bnQ\YcQdY_^� TUc� _RZUSdYVc� TU� SU� dbQYdn$� \Uc� \_Yc� Ud� boW\U]U^dc�
TUc� db_Yc� `Qic� Q``\YSQR\Uc� U^� ] QdYobU� T ÄY] `_bdQdY_^$� T ÄUh`_bdQdY_^� Ud� TU� dbQ^cYd&

B ÄQbdYS\U� *-$� `QbQWbQ`XU� )$� TU� \Q� ] p] U� 9 _^fU^dY_^� `_bdU� 2
{� )&� BU� 9_] Ydn� TU� C Y^YcdbUc� `Ued$� TQ^c� \Q� ] UcebU� a e ÄY\� TndUb] Y^U$� cec`U^TbU$�

ZecaeÄk� e^U� TQdU� a e ÄY\� VYhUbQ� e\dnbYUebU] U^d$� \ ÄQ``\YSQdY_^� TU� \Q� 9 _^fU^dY_^� k�
\ ÄnWQbT� TUc� \_Yc� Ud� boW\U] U^dc� TncYW^nc� U^� fUbde� TU� \ÄQbdYS\U� )U b &� BQ� cec`U^cY_^�
` U e d� ^_ dQ] ] U^ d� `_bdUb� ceb� d_ e d� _e� ` QbdYU� TU� \Q� 9_^fU^dY_^$� Qf_Yb� dbQ Yd� k� d_ e d� _e�
`QbdYU� TUc� \_Yc� Ud� boW\U] U^dc� _e� pdbU� \Y] YdnU� k� SUbdQY^Uc� ] QbSXQ^TYcUc&� :Uc� TQdUc�
TYVVnbU^dUc� `UefU^d� pdbU� VYhnUc� `_ e b� \Q� VY^ � TU� \Q� cec`U^cY_^� ceYfQ^d� \Uc� _RZUdc� ceb�
\UcaeU\c� U\\U� `_bdU&� |

; ^ � c_^� QfYc� ]_dYfn� Te � ,� TnSU]RbU� )1.)$� ceb� \U� `b_ZUd� TU� \_Y� `_ bdQ^ d� Q``b_RQ%
dY_^� TU� SUddU� 9_^fU^dY_^$� \U� 9_^cUY\� TÄ; dQ d� Q� QddYbn� \ÄQddU^dY_^� Te � = _efUb^U] U^d�
ceb� \Q� ^nSUccYdn� TU� `bnf_Yb$� Uh`bUccn]U^d$� \Q� `eR\YSQdY_^� TUc� TnSYcY_^c� Te� 9_] Ydn�
TU� C Y^YcdbUc� 2
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{� 9Uc� TnSYcY_^c� Y^dnbUccU^d� \Q� Wn^nbQ\Ydn� TUc� SYd_iU^c3� U\\Uc� T_YfU^d� T_^S� pdbU�
`eR\YnUc$� QY^cY� aeU� \U� `bnf_Yd� T ÄQY\\Uebc� \ Ä;h`_cn� TUc� C_dYVc&� ?\� cUbQYd$� Toc� \_bc$�
edY\U� aeU� \Q� \_Y� T ÄQ``b_RQdY_^� TU� \Q� 9_^fU^dY_^� `bUcSbYfU� Uh`\YSYdU] U^d� \Q� `eR\YSQ%
dY_^� TUc� TnSYcY_^c� Te� 9_] Ydn� TU� CY^YcdbUc� Ud� U^� boW\U� \U� ] _TU� TU� ] Q^YobU� k�
bnQ\YcUb� SUd� _RZUSdYV&� E ^� _RcUbfUbQ� d_edUV_Yc� a e ÄU^� \ÄQRcU^SU� TU� TYc`_cYdY_^c� Uh`bUccUc�
n^_^SnUc� k� SUd� nWQbT� ` Q b� \Q� 9_^fU^dY_^� U\\U%] p] U$� \Uc� TnSYcY_^c� Te� 9_] Ydn� TU�
CY^YcdbUc� ^ ÄU^ dbUb_^d� `Qc� ^nSUccQYbU] U^d� U^� fYWeUeb� Q e � ] p] U� ] _ ] U^ d� TQ^c� \Uc�
db_Yc� `Qic&� |

!&3%>%#� 9XQ] RbU$� )1.+%)1.,$� ^ w� / / * ') $� ` &� )0&"

H n`_^TQ^d� k� \ÄQfYc� TU� \Q� IUSdY_^� TU� \nWYc\QdY_^� T e � 9_^cUY\� T Ä;dQd$� \U� W_efUb%
^U] U^d� `bnSYcU� \Uc� bQYc_^c� `_eb� \UcaeU\\Uc� \Q� `eR\YSQdY_^� TUc� TnSYcY_^c� T e � 9_] Ydn�
TU� C Y^YcdbUc� ^ ÄQ� `Qc� ndn� `bnfeU� ` Qb� \Uc� > QedUc� FQbdYUc� S_^dbQSdQ^dUc� 2

{� ; ^� SU� ae Y� S_^SUb^U� \ ÄQfYc� T e � 9_^cUY\� T Ä; dQ d� ceb� \ ÄedY\Ydn� T Ä_bWQ^YcUb� \Q� `e R \Y%
SQdY_^� TUc� TnSYcY_^c� T e � 9 _] Ydn� T U� C Y^YcdbUc� TQ^c� \Q � \_Y� T ÄQ``b_RQdY_^� TU� \Q�
9_^fU^dY_^$� Y\� VQ e d� bU] QbaeUb� aeU� TQ^c� \U� cicdo]U� Wn^nbQ\� T e � J bQYdn� 8U^U\eh$� Y\�
^ Äi� Q� `Qc� TU� S_^dQSd� TYbUSd� U^dbU� \Uc� Y^cdYdedY_^c� TU� \ ÄK ^Y_^� Ud� \Uc� `_`e\QdY_^c�
TUc� db_Yc� `Qic&

B U� S_] ] U^dQYbU� S_] ] e^� TU� \Q� `QbdYU� *� Te� J bQYdn$� bU\QdYfU� Qeh� ?^cdYdedY_^c�
`bnSYcU� TU� \Q� ] Q^YobU� ceYfQ^dU� SU� ` _ Y^ d� TU� feU� 2� S� B ÄUhnSedY_^� T e � J bQ Ydn � U d� TUc�
TnSYcY_^c� _e� QedbUc� Tn\YRnbQdY_^c� TUc� _bWQ^Uc� TU� \ ÄK ^Y_^� cU� VUbQ� ^_b] Q\U] U^d� ` Qb�
\ ÄY^dUb] nTYQYbU� TUc� Y^cdYdedY_^c� ^QdY_^Q\Uc� |&

9 ÄUcd� d_eZ_ebc� QVY^� TU� `bnSYcUb� \Q� ] p] U� ^_ dY_ ^ � aeU� \Uc� =_efUb^U] U^dc� _ ^ d�
bn`_^Te� TQ^c� \Ueb� 7 YTU%] n] _YbU� Qe� bQ``_bd� VQYd� Q e � ^ _ ] � TU� \Q� 9_]]YccY_^� TUc�
`b_R\o] Uc� UhdnbYUebc� T e � 9_^cUY\� Y^dUb`Qb\U] U^dQYbU� S_^ce\dQdYV� T e � 8U^U\eh$� aeU�
\k� _u� \U� 9_] Ydn� TU� CY^YcdbUc� ` bU^T� TUc� TnSYcY_^c� _R\YWQd_YbUc$� SU\\Uc%SY� ^ ÄU^WQWU^d�
aeU� \Uc� > QedUc� FQbdYUc� S_^dbQSdQ^dUc� Ud� \Ueb� UhnSedY_^� cU� VUbQ� ` Qb� \ ÄY^dUb] nTYQYbU�
TUc� _bWQ^Uc� ^QdY_^Qeh&� BUc� ] UcebUc� `bYcUc� ` Q b� SUeh%SY� VUb_^d� nfYTU] ] U^d� \ Ä_RZUd�
TU� \Q� `eR\YSQdY_^� `bnfeU� U^� \Q� ] QdYobU&

F_eb� Qf_Yb� V_bSU� _R\YWQd_YbU� k� \ ÄnWQbT� TUc� SYd_iU^c$� \Uc� TnSYcY_^c� T e � 9_] Ydn�
TU� CY^YcdbUc� T Ufb_^d� VQYbU� \ Ä_RZUd� T Äe ^ U� `eR\YSQdY_^� Qe� Z_eb^Q\� _VVYSYU\� _e� Qe�
Z_eb^Q\� TUc� dbQYdnc� TU� SXQSe^� TUc� `Qic� T U� 8U^U\eh&� |

! 8IPKLS#� ``&� *%+&"

 !$� 1= F2 = BB � ` Qb� \Uc� ;dQdc� QbQRUc� TU� VYb] Uc� RU\WUc� U^dbUdU^Q^d� TUc� bU\QdY_^c�
QfUS� ?cbQq\&� ~ � 9QbQSdobU� Tnc_R\YWUQ^d� `_eb� \Q� 8U\WYaeU&� ~ � HU`bncU^dQdY_^c�
TY`\_] QdYaeUc&�

7 � \Q� cnQ^SU� T e � ,� Ze Y^ � )1.,� Te� In^Qd$� C&� 8ecYUQe� Q� `_cn� \Q� aeUcdY_^� ceYfQ^dU�
k� C&� \U� LYSU%FbU]YUb� C Y^YcdbU� Ud� C Y^YcdbU� TUc� 7VVQYbUc� ndbQ^WobUc&

{� &&&� Y\� i� Q� aeU\aeUc� cU]QY^Uc� k� `UY^U$� TUc� VYb] Uc� S_]]UbSYQ\Uc� RU\WUc� TnSYTQYU^d�
TU� `QbdYSY`Ub� k� \ Ä; h`_cYdY_^� Y^dUb^QdY_^Q\U� a e Y� cÄ_efbYbQ� k� J U\� 7fYf$� U ^ � ?cbQq\$�
TQ^c� \U� S_ebQ^d� TU� SU� ]_Yc� TU� ZeY^&

7 e� ] _] U^d� _ u � SUddU� TnSYcY_^� ndQYd� `bYcU$� \ ÄQ] RQccQTU� TU� \Q� H n`eR\YaeU� YbQ[YU^^U$�
k� 8behU\\Uc$� QTbUccQYd� k� SUc� VYb] Uc� RU\WUc� e ^ U� \UddbU� TQ^c� \QaeU\\U� U\\U� QddYbQ Yd�
\ÄQddU^dY_^� ~ � ZU� bU`bU^Tc� \U� dUhdU� TU� \Q� SYbSe\QYbU� ~ � {� TU� SUc� VYb] Uc� a e Y� cU�
`b_`_cU^d� TU� `QbdYSY`Ub� k� \QTYdU� Uh`_cYdY_^� a e ÄU ^ � QWYccQ^d� TU� \Q� c_bdU$� U\\Uc� ] UddU^d�
U^� TQ^WUb� \Uebc� bU\QdY_^c� S_] ] UbSYQ\Uc� QfUS� \ Ä?bQ [ � U ^ � `QbdYSe\YUb$� cQ^c� ` Qb\Ub� TUc�
QedbUc� `Qic� QbQRUc� |&
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K ^ � `Ue� `\ec� \_Y^$� TQ^c� \Q� ] p] U� \UddbU$� \ Q] RQccQTU� TU� \Q� H n`eR\YaeU� YbQ[YU^^U�
cYW^Q\QYd� a e ÄU\\U� VQYcQYd� `QbfU^Yb� SUddU� SYbSe\QYbU� {� QVY^� T ÄUh`_cUb� S\QYbU] U^d� \Q�
cYdeQdY_^� S_^SUb^Q^d� SUddU� QVVQYbU$� U^� feU� TU� \Q� cQefUWQbTU� TUc� Y^dnbpdc� TU� SUc�
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Tnc_R\YWUQ^d� ` _eb� \Q� 8U\WYaeU� TU� c_^� QSdYfYdn&� 9U� TY`\_] QdU� ndbQ^WUb� Q� `bYc� QSdU�
TU� \Q� `_cYdY_^� RU\WU&� |

 0%>%#� In^Qd$� )1.+%)1.,$� ,� ZeY^� )1.,$� `&� ),..&"

)*.� 2 7 0@B4 � A=2 80:4 � 4C@=>4<<4 %� ~ � H UdQbT� TQ^c� \Q� bQdYVYSQdY_^&� ~�
9_^S_bTQ^SU� U^dbU� \Q� \nWYc\QdY_^� RU\WU� Ud� \Uc� TYc`_cYdY_^c� TU� \Q� 9XQbdU&� ~�
9_^ce\dQdY_^c� U^dbU� \Uc� `Qic� ] U] RbUc� TU� \Q� 9&;&;&� U^� feU� TU� S__bT_^^Ub�
\Ueb� QddYdeTU� k� \ÄnWQbT� TU� \Q� bQdYVYSQdY_^� TU� \Q� 9XQbdU&

L_i&� SUddU� @L\[L#� BXHPZbY� PTZLXTHZPUTH[]#� ^ w� )./$� ) 1 . . '* $� Lw&

)*/� 27 8<4 �>=>C:08@4%� ~ � 7&� HU`bncU^dQdY_^� TU� \Q� Hn`eR\YaeU� `_`e\QYbU�
Qeh� D QdY_^c� K^YUc&� ~ � 7 ddYdeTU� TU� \Q� 8U\WYaeU&� ~ � 8&� HUS_^^QYccQ^SU� Te�
W_efUb^U] U^d� TU� \Q� Hn`eR\YaeU� `_`e\QYbU&� ~ � 7 ddYdeTU� TU� \Q� 8U\WYaeU&

7&� H;FH ; I;D J 7 J?E D � : ; � B7 � 9 > ?D ; � FE FK B7 ?H ;� 7K N � D 7 J ?E D I� KD?;I

)&� 7 e � S_ebc� TU� \Q� N L ???U� cUccY_^� TU� \Ä7ccU]R\nU� Wn^nbQ\U� TU� \ÄE &D &K &$� \Q�
8U\WYaeU� QiQ^d� f_dn� S_^dbU� \Q� bnc_\edY_^� `bncU^dnU� ` Qb� \Ä7 \RQ^YU� Ud� `bnf_iQ^d�
\ÄUh`e\cY_^� TU� \Q� 9 XY^U� TU� <_b]_cU� Ud� \ÄQT] YccY_^� k� \ÄE &D &K &� TU� \Q� Hn`eR\YaeU�
`_`e\QYbU� TU� 9XY^U$� C&� FQe\%> &� I`QQ[$� C Y^YcdbU� TUc� 7VVQYbUc� ndbQ^WobUc$� ZecdYVYQ�
\U� f_dU� RU\WU� `Qb� TUeh� S_^cYTnbQdY_^c� 2

{� )&� ?\� ^U� ` Q bQ rd� `Qc� ZecdU� T ÄUh`e\cUb� TU� \ ÄE&D &K &� e ^ � W_efUb^U] U^d$� SU\eY� TU�
JQs`UX$� a e Y� UhUbSU� TU`eYc� aeQd_bjU� Q^c� \Q� c_efUbQY^Udn� ceb� e ^ � dUbbYd_YbU� W bQ^ T �
S_] ] U� \Q� 8U\WYaeU� Ud� `Ue`\n� TU� ))� ] Y\\Y_^c� T ÄXQRYdQ^dc&

*&� ; ^ � SU� ae Y� S_^SUb^U� \Q� H n`eR\YaeU� `_`e\QYbU� TU� 9 XY^U$� Z ÄQY� ] QY^dUc� V_Yc�
Y^TYaen� aeU� Z ÄUcdY]QYc� ^nSUccQYbU� TU� ` Ub] UddbU� c_^� U^dbnU� k� \ ÄE&D &K &� @ÄQY� QeccY�
QZ_edn� aeU� ZU� ^U� Sb_iQYc� `Qc� QSdeU\\U] U^d� \U� ] _ ] U^ d� VQf_bQR\U� U ^ � bQYc_^� Te� VQYd�
aeU� SU� `Qic� ^ ÄUcd� `Qc� ` bp d� k� QSSU`dUb� \Uc� boW\Uc� a e Y� `bncYTU^d� k� \ Ä_bWQ^YcQdY_^&� |

 0%>%#� 9XQ] RbU$� cnQ^SU� Te� *)� ^_fU] RbU� )1.+$� `&� /&"



*- . @; 7 D � @ &%7 &� I7BCED� ;J� F7 K B� < &� IC;JI

; ^ � bn`_^TQ^d� U^� SUc� dUb] Uc� k� e^U� Y^dUb`U\\QdY_^� TU� C&� C _e\Y^$� \U� C Y^YcdbU�
bU`bU^QYd� TUc� QbWe] U^dc� a e ÄY\� QfQYd� TnfU\_``nc� Q^dnbYUebU] U^d� k� ] QY^dUc� bU`bY%
cUc� 2� f_i&� `&� Uh&� 1[RR%� ?%@%� In^Qd$� )1.*%)1.+$� )+� ^_fU] RbU� )1.*$� ^w� )3� 0%>%#�
9 XQ] RbU$� **� ^_fU] RbU� )1.*$� `&� +3� 1[RR%� ?%@%#� 9 XQ] RbU$� )1.*%)1.+$� )-� ZQ^%
fYUb� )1.+$� ^w� 0&

*&� B ÄQbWe] U^dQdY_^� T e � C Y^YcdbU� TUc� 7 VVQYbUc� ndbQ^WobUc� Ve d� TYcSednU� \_bc�
TU� \ÄUhQ]U^� T e � `b_ZUd� TU� \_Y� S_^dU^Q^d� \U� ReTWUd� T e � C Y^YcdobU� TUc� 7VVQYbUc�
ndbQ^WobUc$� Te � 9_] ] UbSU� UhdnbYUeb� Ud� TU� \ Ä7ccYcdQ^SU� dUSX^YaeU� `_ e b� \ÄUhUbSYSU�
)1.,&

7 bW e Q^ d� TU� \ÄQT] YccY_^� T Äe ^ � SUbdQY^� ^_] RbU� TU� `Qic� T e � dYUbc� ] _^TU� aeY� ^U�
`bncU^dU^d� `Qc� ^_ ^ � `\ec� TUc� WQbQ^dYUc� cnbYUecUc� a e Q ^ d� Qe� bUc`USd� TUc� `bY^SY`Uc�
V_^TQ] U^dQeh� TU� \Q� 9XQbdU$� C&� = \Y^^U� bUWbUddU� a e Ä_^� ceR_bT_^^U� \ÄQT]YccY_^�
TU� \Q� 9 XY^U� k� \ ÄE &D &K &� Qe� bUc`USd� ` Q b� SU� `Qic� TUc� _R\YWQdY_^c� TU� \Q� 9 XQbdU� 2

S� ??� ] U � cU]R\U� ae Y� cY� _ ^ � TUfQYd� UhYWUb� \U� bUc`USd� QRc_\e� TU� \Q� 9 XQbdU� ` _eb�
TUfU^Yb� _e� bUcdUb� ] U] RbU� TU� \ ÄE &D &K &$� _^� Q e bQYd� T v � bUVecUb� aeU\aeUc� SQ^TYTQdebUc&&&

CQYc� `e Yca e Ä_ ^ � \ÄQ� VQYd� `_ e b� T ÄQedbUc$� _ ^ � Q� ndQR\Y� TUc� `bnSnTU^dc$� SÄUcd� e ^ �
`b_R\o] U� TU� VQYd&� ?\� VQ e d� pdbU� \_WYaeU� QfUS� c_Y%] p] U$� SÄUcd%k%TYbU� QT] UddbU� \Q�
9 XY^U$� ` e Yca e Ä_ ^ � ^ ÄQ� `Qc� f_e\e$� TQ^c� \U� `Qccn$� bUVecUb� SUbdQY^Uc� SQ^TYTQdebUc�
_e� UhS\ebU� SUbdQY^c� ] U] RbUc$� U^� )1-.$� `Qb� UhU]`\U$� `_ e b� \ ÄK&H&I&I&� k� `b_`_c� TU�
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U"� \U� Z_eb� _u� F n[Y^� cUbQ� QT] YcU� k� \ÄE &D &K &$� U\\U� _SSe`UbQ� \U� cYoWU� `Ub] Q^U^d�
TU� \Q� 9XY^U� Qe� 9_^cUY\� TU� InSebYdn� 2� _^� `Ued� SbQY^TbU� aeU� c_Yd� QY^cY� Y^db_TeYd
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{� e ^ � ^_efUQe� ] Q^Y`e\QdUeb� T e � fUd_� |� a e Y� ] o^U� e ^ U� `_\YdYaeU� T Ä_RcdbeSdY_^�
T e � 9_^cUY\&

1&� C&� :UX_eccU� nf_aeU� U^ceYdU� \Q� aeUcdY_^� TYdU� {� TUc� TUeh� 9XY^Uc� |� +

S� &&&� Y\� Ucd� nfYTU^d� aeU� ^_dbU� bUS_^^QYccQ^SU� TU� \Q� 9 XY^U� ^QdY_^Q\YcdU� QSdeU\\U$�
bU`bncU^dnU� ` Qb� \U� = _efUb^U] U^d� TU� J Qs`UX$� S_^TeYd� k� SUddU� S_^cnaeU^SU� ` QbQ%
T_hQ\U� aeU� ^_ec� S_^dY^e_^c� k� S_^cYTnbUb� \Q� 9 XY^U� TU� <_b] _cU� S_] ] U� \Q� WbQ^TU�
9XY^U$� d_ed� Qe� ] _Y^c� U ^ � Uc`nbQ^SU$� cY� `Qc� U^� TUfU^Yb&� 9 ÄUcd� \k � e ^ U� cYdeQdY_^�
S_] `\odU] U^d� Tn`QccnU&� ; ^ � UVVUd$� _^� ^U� f_Yd� `Qc� dboc� RYU^� Qe Z_ebTÄX e Y� \Q� 9 XY^U�
TU� <_b] _cU� cU� \Q^SUb� TQ^c� e ^ U� dU^dQdYfU� TU� bUS_^aepdU� Te� S_^dY^U^d&� B U � `b_R\o] U�
Ucd� T_^S� dboc� S_] `\Yaen$� dQ ^ d� Te� ` _ Y^ d� TU� feU� Ze bYT Ya e U� aeU� T e � ` _ Y^ d� TU� feU�
`_\YdYaeU&� @U� ^U� `U^cU� `Qc� a e Ä_^� `eYccU� cÄ_``_cUb$� \U� SQc� nSXnQ^d$� k� e ^ U � c_\edY_^�
ae Y� TYcc_SYU� \Uc� TUeh� n\n] U^dc� 2� \Q� 9 XY^U� S_^dY^U^dQ\U� Ud� <_b] _cU&� F _eb� SU� VQYbU$�
Y\� VQe T bQYd� `QbfU^Yb� k� VQYbU� QSSU`dUb� e^U� dU\\U� TYcZ_^SdY_^$� T ÄQR_bT� Q e � = _efUb^U] U^d�
TUc� ;dQdc%K ^Yc� \UaeU\� ^ ÄU ^ � Q� ZQ] QYc� f_e\e� ZecaeÄk� `bncU^d$� U^ceYdU� Qe � = _efUb^U] U^d�
T U� Fn[Y^&� Ieb� SU� `_Y^d$� M QcXY^Wd_^� Ud� Fn[Y^� c_^d� T ÄQSS_bT$� RYU^� a e U� `_ e b� TUc�
bQYc_^c� d_ e d� k� VQYd� _``_cnUc$� \Äe ^ � Ud� \ ÄQe dbU� bUcdU^d� QddQSXnc� Ze ca e ÄYSY� Qe� S_^SU`d�
TU� \Q� 9 XY^U� e ^YaeU&� #

 8IPKLS #� ` $� 10)&"

H UZUdQ^d� \Uc� ] ndX_TUc� a e ÄY^c`YbU� e^U� _`dYaeU� ` ebU] U^d� Y^TYfYTeQ\YcdU� TUc�
bU\QdY_^c� Y^dUb^QdY_^Q\Uc� ~ � C&� :UX_eccU� VQYd� TYbUSdU] U^d� Q\\ecY_^� k� \Q� bUS_^%
^QYccQ^SU� Y^_`Y^nU$� \U� */� ZQ^fYUb� )1.,$� TU� \Q� 9XY^U� `_`e\QYbU� ` Qb� \Q� < bQ^SU� ~$�
\ Ä_bQdUeb� `b_`_cU� aeU� \U� boW\U] U^d� T Äe^U� aeUcdY_^� QeccY� SQ`YdQ\U� c_Yd� bUSXUbSXn�
TQ^c� \U� SQTbU� T �e^U� ^nW_SYQdY_^� Wn^nbQ\U� Ud� n] Ud� \Q� `_ccYRY\Ydn� T Äe^U� S_]`U^%
cQdY_^� 2

{� B Q � bUS_^^QYccQ^SU� Ucd� UhYWnU� ` Qb� \U� = _efUb^U] U^d� T U� F n[Y^� a e Y� Ucd� T U� SU�
VQ Yd� TU] Q^TUeb&� 9 ÄUcd� e ^ � Qd_ e d� TQ^c� ^ _ dbU� ZUe&� F_ebae_Y� \eY� T_^^Ub� e ^ � ceSSoc�
W bQdeYd$� e^U� cQdYcVQSdY_^� ] QZUebU$� cQ^c� S_] `U^cQdY_^� 6� F_ebae_Y� cU� \Q^SUb� TQ^c�
\Q� f_YU� TU� SU� a e U� ZÄQ``U\\UbQY� \Q� bUS_^^QYccQ^SU%SQTUQe� 6� \U� `U^cU� a e ÄY\� VQeTbQYd$�
Qe� S_^dbQYbU$� VQYbU� VYWebUb� e ^ U� dU\\U� bUfU^TYSQdY_^� TQ^c� e^U� fQcdU� ^nW_SYQdY_^�
U ^ � ^U� SQSXQ^d� `Qc� a e U� cY� \Q� ^nW_SYQdY_^� ^ ÄQ� `Qc� \YUe� _e� nSX_eU$� ^_ec� c_]]Uc�
V_^Tnc� k� bU` bU ^ T bU� U^dYobU] U^d� ^ _ dbU� \YRUbdn&

GeU\\U� aeU� c_Yd� \Q� ] Q^YobU� T _ ^ d� _ ^ � S_^cYTobU� \U� `b_R\o] U$� Y\� Ucd� RYU^� nfYTU^d�
aeU� \ ÄYcceU� TU� \ ÄQVVQYbU� ^U� VQYd� QeSe^� T_edU&� ?\� cUbQYd� QeccY� fQY^� T U� `bndU^TbU�
cÄ_``_cUb� ndUb^U\\U] U^d� k� \Q� bUS_^^QYccQ^SU� TU� \Q� 9 XY^U� TU� Fn[Y^$� S_] ] U� SUbdQY^c�
_ ^ d� dU^dn� TU� \U� VQYbU� `_eb� \Q� bUS_^^QYccQ^SU� TU� \Q� HeccYU� c_fYndYaeU� Q`boc� \Q�
` bU] YobU� WeUbbU� ] _^TYQ\U&� B Q� 8U\WYaeU$� TQ^c� SU� T_] QY^U$� Q� VQYd� e^U� Uh`nbYU^SU�
T _ ^ d� U\\U� ^ ÄQ� `Qc� Ue� k� cU� \_eUb� 2� U\\U� Q� QddU^Te� TYh%cU`d� Q^c$� SÄUcd%k%TYbU� Ze ca e ÄU^�
)1+,$� QfQ^d� TU� bUS_^^QrdbU� \U� = _efUb^U] U^d� c_fYndYaeU� S_] ] U� \U� = _efUb^U] U^d�
\nWQ\� TU� \ÄK&H&I&I&�*%

D _ec� ^U� TUf_^c� `Qc� bU^_efU\Ub� SUddU� UbbUeb� k� `b_`_c� TU� \Q� 9XY^U&� @U� ceYc�
QY^cY� T ÄQe dQ ^ d� `\ec� k� \ ÄQYcU$� ` _ e b� `U^cUb� a e ÄY\� VQ e d� cU� WQbTUb� TU� \U� VQYbU� QfUS�
`bnSY`YdQdY_^$� Ud� cebd_ed� Y^S_^TYdY_^^U\\U] U^d&

+� E ^ � \YbQ� QfUS� Y^dnbpd� \ ÄnTYd_bYQ\� S_^cQSbn� k� SU� ] p] U� ceZUd� ` Qb� C&� @_cU`X� DYc_d$� ] U] RbU�
TU� \Q� 9 _eb� `Ub] Q^U^dU� T ÄQbRYdbQWU$� :L� AUPX#� **� VnfbYUb� )1.,$� ``&� )%*&

,� ; ^ � VQYd$� \Q� bUS_^^QYccQ^SU� Q� Ue� \YUe� \U� )*� ZeY\\Ud� )1+-&
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9USY� T Yd� `_eb� \Q� `b_SnTebU� k� U]`\_iUb$� ZU� f_eTbQYc� aeU� ^_ec� cQYcYccY_^c� SUddU�
_SSQcY_^� ` _ e b� QVVYb] Ub� aeU� ^_ec� ^_ec� cn`Qb_^c� TU� VQm_^� dboc� ^UddU� TUc� ] ndX_TUc�
U]`\_inUc� ` Q b� \U� Wn^nbQ\� TU� = Qe\\U� TQ^c� \Uc� bU\QdY_^c� Y^dUb^QdY_^Q\Uc&

BUc� ] ndX_TUc� T e � Wn^nbQ\� TU� = Qe\\U� ` _ bdU^ d� \Q� ] Qba e U� ] _Y^c� T Äe ^ � ^QdY_^Q\Yc] U�
] Y\YdQ ^ d� aeU� T Äe ^ � Y^TYfYTeQ\Yc] U� cdi\U� N?NU� cYoS\U&� ;\\Uc� S_^cYcdU^d� QfQ^d� d_ed�
k� VQYbU� SQfQ\YUb� cUe\$� cQ^c� cU� `bn_SSe`Ub� TU� cUc� `QbdU^QYbUc$� cQ^c� cU� S_^SUbdUb� QfUS�
Ueh$� ^ Y� ] p] U� cQ^c� \Uc� QfYcUb� TUc� TnSYcY_^c� QbbpdnUc&� J _ e d� SU\Q� Ucd� Qeh� Q^dY`_TUc�
T Äe ^ U� cQY^U� Ud� fnbYdQR\U� S__`nbQdY_^� Y^dUb^QdY_^Q\U&� |

!8IPKLS $� `&� 10)&"

)(&� C&� > U^ bY� H _\Y^� ^U� `Ued� cU� bQ\\YUb� k� \ÄQbWe] U^d� TU� \Q� {� S_] `U^cQdY_^� |�
QfQ^Sn� `Qb� C&� :UX_eccU� 2

{� &&&� ?\� ^ Äi� Q� `Qc� TU� S_] `U^cQdY_^� k� TU] Q^TUb� ` _eb� bUS_^^QrdbU� aeU� SU� ^ ÄUcd�
`Qc� J SX Q^ W � A Qs%9XU[$� ] QYc� CQ_� J cn%J _e^W� a e Y� S_^dbt\U� UVVUSdYfU]U^d� \U� S_^dY^U^d�
SXY^_Yc&� @U� ] U � c_efYU^c$� k� SUd� nWQbT$� TU� \ ÄY\\ecY_^� aeY� bnW^QYd� TQ^c� \Uc� `bU] YobUc�
Q^^nUc� TU� \Q� I_SYndn� TUc� D QdY_^c� aeU� TUc� S_^SUccY_^c$� TUc� WQbQ^dYUc� _e� TUc�
S_] `U^cQdY_^c� TUfbQYU^d� pdbU� UhYWnUc� TU� \Ä7 \\U] QW^U� \U� Z_eb� _e� _^� \ ÄQT ] UddbQYd�
S_] ] U� ] U] RbU&� 7`boc� a e QdbU� _e� SY^a� Q^c$� \ Änfn^U] U^d� Q� Tn] _^dbn� aeU� \ Ä_bWQ^Y%
cQdY_^� Y^dUb^QdY_^Q\U� QfQYd� `\ec� RUc_Y^� TU� \Q� `QbdYSY`QdY_^� TU� \ Ä7 \\U] QW^U� aeU�
SU\\U%SY� ^ ÄQfQYd� RUc_Y^� T Äi� pdbU� QT]YcU$� U ^ � ceYdU� TU� ae_Y� _^� `_eccQ� \Q� S_^TUcSU^%
TQ^SU� Ze ca e Äk� ` bU^ T bU� \ÄY^YdYQdYfU� T ÄQTbUccUb� e ^ U� Y^fYdQdY_^� Qe� = _efUb^U] U^d� TU�
8Ub\Y^� QVY^� a e ÄY\� fUeY\\U� RYU^� cU� Z_Y^TbU� Qeh� QedbUc� ^ Q dY_ ^ c&&&� |

!8IPKLS #� cnQ^SU� Te� -� ] Qbc� )1.,$� `&� )(()&"

7 `boc� Qf_Yb� `bnSYcn� U^ceYdU� a e e ^ U � ^nW_SYQdY_^� TUfbQ� fbQYcU] R\QR\U] U^d� Y^dUb%
fU^Yb� ceb� \Q� aeUcdY_^� TUc� {� TUeh� 9XY^Uc� |$� C&� H_\Y^� bUVecU� TU� ] n^QWUb� `\ec�
\_^WdU] `c� \Q� cecSU`dYRY\Ydn� TUc� ;dQdc%K^Yc� 2

{� &&&� ?\� Ucd$� Y\� Ucd� fbQY$� e ^ � ` _ Y^ d� ceb� \UaeU\$� k� e ^ � ] _ ] U^ d� T_^^n� e^U� ^nW_SYQdY_^�
cUbQ� `Ued%pdbU� Y^nfYdQR\U$� SÄUcd� \Q� aeUcdY_^� T e � cdQ de d� T U� <_b] _cU$� _u$� Y^S_^dUcdQ%
R\U] U^d$� e ^ � Y^dnbpd� Q] nbYSQY^� Y] ` _ bdQ^ d� Ucd� U^� SQecU&� FUed%pdbU� \ Ä_bWQ^YcQdY_^�
a e Y� QT] UddbQYd� \Uc� Tn\nWenc� T e � = _efUb^U] U^d� TU� \Q� 9 XY^U� S_] ] e^YcdU� `_ebbQ%d%U\\U�
cU� TYc`U^cUb� TU� dbQ^SXUb� S\QYbU] U^d� SUddU� aeUcdY_^$� `eYcaeU� \ÄQT] YccY_^� TUc� bU ` bn %
cU^dQ^dc� T Äe ^ � = _efUb^U] U^d� _e� T Äe ^ � ; dQ d� ^ ÄY] `\YaeU� `Qc� a e Ä_^� cU� `b_^_^SU� ceb�
\ ÄndU^TeU� T e � dUbbYd_YbU� ceb� \UaeU\� Y\� `bndU^ T � UhUbSUb� c_^� S_^dbt\U&

CQYc� SU� ae Y� Ucd� Y^TYc`U^cQR\U$� SÄUcd� aeU� \ Ä_^� c_Yd� `UbceQTn� k� F n[Y^� aeU�
\ ÄQT] YccY_^� Te� W_efUb^U] U^d� S_] ] U� bU`bncU^dQ^d� TU� \Q� 9 XY^U� S_] ] e^YcdU� ^ U �
` _ e bbQYd� `Qc� VQYbU� _RcdQS\U� k� ^_c� iUeh� Qe� ] QY^ dYU^ � Te� bU`bncU^dQ^d� TU� J SXQ^W�
A Qs%9 XU[� S_] ] U� bU`bncU^dQ^d� TU� J Qs`UX$� k� S_^TYdY_^$� RYU^� U^dU^Te$� aeU� J SX Q^ W �
A Qs%9 XU[� \eY%] p] U� i� S_^cU^dU&� FUed%pdbU� SUddU� aeUcdY_^� `_ebbQYd%U\\U� pdbU� QbbQ^WnU�
` Q b� \U� = _efUb^U] U^d� TUc� ;dQdc%K^Yc&

E ^ � ^_ec� VQYd� e ^ U� TUb^YobU� _RZUSdY_^� 2� Y\� VQ e d� ] n^QWUb� \U� ` _ Y^ d� TU� feU� Q] nbY%
SQY^$� fY_\U] ] U^d� X_cdY\U� k� \Q� bUS_^^QYccQ^SU� TU� \Q� 9 XY^U� S_] ] e^YcdU� k � \ÄQSdY_^�
TU� \QaeU\\U� U\\U� cU� XUebdU� U^� SU� ] _] U^d� ] p] U� Qe� L Ypd%D Q] &

@U� ^U� `Ueh� `Qc� QSSU`dUb� \ ÄQbWe] U^d&� 9UbdUc$� ZU� \ÄQY� TYd� d_ e d� k� \ ÄXUebU$� ZU� ceYc�
bU] `\Y� T ÄQT] YbQdY_^� ` _eb� \ Änf_\edY_^� ae Y� cÄUcd� `b_TeYdU� TQ^c� \Q� `_\YdYaeU� TUc�
;dQdc%K ^Yc$� c`nSYQ\U] U^d� c_ec� \Q� S_^TeYdU� T e � bUWbUddn� `bncYTU^d� A U^^UTi&

CQYc� f_Y\k� aeQd_bjU� Q^c� a e U� ^_ec� QZ_eb^_^c� e ^ U� bUS_^^QYccQ^SU� `_eb� ] n^QWUb�
e^U� _`Y^Y_^� Q] nbYSQY^U� aeU� ^_ec� ^U� `QbdQWU_^c� `Qc&� @ ÄY] QWY^U$� Z ÄUc`obU$� aeU�
` U ^ T Q ^ d� SUc� aeQd_bjU� Q^c$� ^ _ dbU� W_efUb^U] U^d� Q$� TU� dU] `c� k� QedbU$� VQYd� S_^^QrdbU�
k� M QcXY^Wd_^� \U� cU^dY] U^d� TU� \Q� ] QZ_bYdn� TU� \Q� `_`e\QdY_^� Ud� Te� F Qb\U] U^ d� RU\WUc&
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: U] Q^T_^c%^_ec$� Toc� \_bc$� cY� \ ÄY^S_] `bnXU^cY_^� `UbcYcdQ^dU� T _ ^ d� VUbQYd� `bUefU�
M QcXY^Wd_^� ceb� SU� `_Y^d$� T _ Yd� Y^TnVY^Y] U^d� ^_ec� `QbQ\icUb� Ud� VQYbU� nSXUS� k� ^_dbU�
S_^fYSdY_^� a e ÄY\� Ucd� fbQY] U^d� TU� \ÄY^dnbpd� fYdQ\� TU� \Q� `QYh� TQ^c� \U� ] _^TU� aeU� \Uc�
bU\QdY_^c� TU� \ ÄE SSYTU^d� QfUS� \Q� 9 XY^U� cU� ^_b] Q\YcU^d� Ud� aeU� \U� = _efUb^U] U^d� TU�
F n[Y^� c_Yd� Y] `\Yaen� TQ^c� \Ä_bWQ^YcQdY_^� Y^ dUb^ QdY_ ^ Q \U&&&� |

 8IPKLS%!

B ÄY^dnbpd� ce`nbYUeb� TU� \Q� `QYh� S_] ] Q^TU� a e ÄY\� c_Yd� ]Yc� VY^ � Qeh� QZ_eb^U] U^dc�
ceSSUccYVc� k� \Q� bUS_^^QYccQ^SU� TU� \Q� 9 XY^U� `_`e\QYbU$� S_^S\ed� C&� H_\Y^� ! PIPKLS $�
` & � ) ( ( * " &�

))&� C&� FQe\%> &� I`QQ[� bn`_^T� k� \Ä_RZUSdY_^� c_e\UfnU� `Qb� C&� > U ^ bY� H_\Y^� Ud�
dYbnU� TUc� bQ``_bdc� U^dbU� \Q� 8U\WYaeU� Ud� \Uc� ;dQdc%K^Yc� 2

{� &&&� 9U� aeU� ZU� db_efU� Y] ` _ bdQ^ d$� SÄUcd� TU� ^U� `Qc� SQecUb� k� e^� W bQ^ T � Ud� Wn^nbUeh�
Q] Y� TUc� U^^eYc� ce``\n] U^dQYbUc� a e Q ^ T � Y\� ^ Äi� Q� `Qc$� ` _ e b� \U� VQYbU$� e ^ � Y^dnbpd�
fYdQ\� `_ e b� c_^� `b_`bU� `Qic&� |

 8IPKLS#� ` &� )()+&"

)*&� B U� ] _] U^d� TU� bUS_^^QrdbU� \Q� 9 XY^U� ^ ÄUcd� `Qc� fU^e$� `_ebceYd� \U� C Y^YcdbU�
TUc� 7VVQYbUc� ndbQ^WobUc� 2

{� &&&� ZU� ] U� TU] Q^TU� `_ebae_Y� Y\� VQ e d� T_^^Ub� Q e Z_ e bT ÄXe Y� e ^ � W bQ^T� ceSSoc� TY`\_%
] QdYaeU� k� \Q� 9XY^U� S_] ] e^YcdU&

;cd%SU� aeU� \U� Z_eb� TU� bUS_^^QrdbU� \Q� 9XY^U� Ucd� fU^e� 6� D _ec� QccYcd_^c� k � e ^ �
] _ ] U^ d� _u� \Q� 9XY^U$� QiQ^d� `Ued%pdbU� bU\Ufn� \U� V\Q] RUQe� T e � S_] ] e^Yc] U� ] Y\YdQ ^ d�
Ud$� TQ^c� e^U� SUbdQY^U� ] UcebU� QWbUccYV$� bU] `\QSU� \ ÄK&H&I&I&� ;cd%SU� \U� ] _ ] U^ d� U^dbU�
d_ec� `_ e b� QSS_bTUb� k� \Q� 9XY^U$� ^ _ ^ � `Qc� U^� ; eb_`U$� ] QYc� TQ^c� \U� ] _^TU� QcYQdYaeU$�
e ^ � V_b] YTQR\U� `bUcdYWU� 6� D U � bYcaeU%d%_^� `Qc$� Qe� L Ypd%D Q] $� Qe� 9Q]R_TWU$� Qe�
BQ_c$� QY\\Uebc� U^S_bU� _u� Y\� i� Q� TUc� S_\_^YUc� Y] ] U^cUc� TU� 9XY^_Yc$� TU� VQYbU� `U^SXUb�
\Q� RQ\Q^SU� T e � Stdn� S_] ] e^YcdU� 6

9b_iUj%f_ec� a e U� \Q� `_\YdYaeU� a e U� \U� = _efUb^U] U^d� SXY^_Yc� `_ebceYd� U^� 7 VbYaeU$�
T _ Yd� pdbU� U^S_ebQWnU� 6

L_ec� TYdUc� a e ÄU ^ � bUS_^^QYccQ^d� \Q� 9XY^U$� ^_ec� ^U� \eY� T_^^_^c� `Qc� e ^ � SUbdYVYSQd�
Ud� aeU� ^_ec� bUcd_^c� ceb� ^_c� `_cYdY_^c� 2� ^_ec� c_]]Uc� Q^dY%S_] ] e^YcdUc� Ud� ^_ec�
R\l] _^c� \Ueb� `_\YdYaeU&

J _ e d� SU\Q� Ucd� fbQY$� ] QYc� SU� ^ ÄUcd� `Qc� TU� SUddU� VQm_^� a e U� \Uc� SX_cUc� f_^d� pdbU�
`bncU^dnUc� U^� 7 VbYaeU&� @U� ^U� f_eTbQYc� `Qc� UhQWnbUb$� ] QYc� e^U� `QbdYU� TUc� U^^eYc�
a e U� ^_ec� bU^S_^db_^c� Qe� 9_^W_� Ud$� c`nSYQ\U] U^d� Qe� A g Y\e$� k� \ ÄXUebU� QSdeU\\U�
] U� cU] R\U^d� pdbU� \ Ä}efbU� TU� \Q� `b_`QWQ^TU� SXY^_YcU&� 9U\Q� ] U� ` QbQrd� ndQR\Y� TQ^c�
\Q� ] UcebU� _u� SU\Q� ` U e d� \ ÄpdbU� ` Q b� \Q� \USdebU� TU� SUbdQY^c� T_Se] U^dc&� ;cd%SU� \U�
] _ ] U^ d� TU� bUXQeccUb� \U� `bUcdYWU� TU� \Q� 9XY^U� S_] ] e^YcdU� Qe`boc� TUc� 7VbYSQY^c� 6�
@U� ^U� db_efU� `Qc� SUddU� QddYdeTU� bQYc_^^QR\U&� ?\� ] U� cU]R\U� T_^S� a e ÄY\� fQeTbQYd�
] YUeh� QddU^TbU&� |

 0%>%#� In^Qd$� -� ] Qbc� )1.,$� ` `&� )()*%)()+&"

)+&� ; ^ � T ÄQedbUc� dUb] Uc$� \Q� bUS_^^QYccQ^SU� TU� \Q� 9 XY^U� `_`e\QYbU� TUfbQ� Y^dUb%
fU^Yb� ] QYc� SU� `b_R\o] U�^U� `Ued� {� pdbU� S_^cYTnbn� QfUS� cQWUccU� aeU� TQ^c� \ÄU^cU]R\U�
TU� \Q� `_\YdYaeU� ] _^TYQ\U� |� ] p] U� cY� \Q� bUS_^^QYccQ^SU� ^ ÄUcd� `Qc� {� e ^ � TY`\t] U



* . , @; 7 D � @ &%7 &� I7BCED� ;J� F7KB� < &� IC;JI

TU� fUbde$� e^U� Q``bnSYQdY_^� ceb� \Uc� ] nbYdUc� T e � S_] ] e^Yc] U� |� ! PIPKLS#�
C&� : efYUecQbd$� ` &� )((/"� 2

{� BQ� bUS_^^QYccQ^SU� Ucd� e ^ � QSdU� TU� `_\YdYaeU� Y^dUb^QdY_^Q\U� ae Y� T_Yd� pdbU� VQYd�
U^� S_] ] e^� ` Qb� e ^ � SUbdQY^� ^_] RbU� TU� `Qic� QVY^ � a e Ä_ ^ � ^U� `eYccU� `Qc� \ Uh`\_YdUb�
S_^dbU� \Uc� e ^ c� Ud� ` _eb� \Uc� QedbUc&� |

! 8IPKLS#� `&� )()+&"

),&� ; ^ � bn`_^TQ^d� Qeh� Y^dUb`U\\QdY_^c� Z_Y^dUc� TU� C C &� = \Y^^U� Ud� C _e\Y^$�
Tn`ednc$� ceb� \Uc� S_^cnaeU^SUc� TU� \Ä_RcdY^QdY_^� Te � W_efUb^U] U^d� k� ^ U � `Qc� bUS_^%
^ QrdbU� \U� = _efUb^U] U^d� TU� \Q� Hn`eR\YaeU� `_`e\QYbU� TU� 9 XY^U� Ud� ceb� \Q� ^nSUccYdn�
TU� `b_SnTUb� T ÄebWU^SU� k� SUddU� bUS_^^QYccQ^SU$� C&� F Qe\%> &� I`QQ[� bnQVVYb] UbQ� cQ�
`_cYdY_^$� \U� *+� ZeY^� )1.,$� U^� Y^cYcdQ^d� ceb� \Q� ^nSUccYdn� T e � ] QY^dYU^� TU� \Q� S_XncY_^�
\Q� `\ec� S_] `\odU� `_ccYR\U� Qe� cUY^� TU� \Ä7\\YQ^SU� Qd\Q^dYaeU� U^� ] QdYobU� TU� `_\YdYaeU�
ndbQ^WobU� !0%> %#� 9 XQ] RbU$� *+� ZeY^� )1.,$� ``&� ).� Ud� cc&"&� FbnSnTU] ] U^d$�C&� =Y\\_^$�
cn^QdUeb$� QfQYd� QeccY� Y^cYcdn� ceb� \Q� S_^ce\dQdY_^� TUc� Q\\Ync� TU� \Q� 8U\WYaeU� Ud� ceb�
\Q� ^nSUccYdn� TU� ] QY^dU^Yb� Y^dQ^WYR\U� \Ä7\\YQ^SU� Qd\Q^dYaeU�  0%>%#� In^Qd$�
-� ] Qbc� )1.,$� `&� 1/1"&

 !'� 27F>@4%� ~ � 9_^dbYRedY_^c� f_\_^dQYbUc� ` _ e b� \ÄU^dbUdYU^� TU� \Q� V_bSU� TU�
\ÄE &D &K &� ~ � BYSnYdn� TUc� S_^dbYRedY_^c� TU� c_ebSUc� `bYfnUc&� ~ � 9 _^dbYRedY_^�
T e � = _efUb^U] U^d� RU\WU&

B U� ,� ] Qbc� )1.,$� \U� 9_^cUY\� TU� InSebYdn� TU� \ÄE &D &K &� QT_`dQYd� e^U� bnc_\edY_^�
Qeh� dUb] Uc� TU� \QaeU\\U� \U� IUSbndQYbU� Wn^nbQ\� `_efQYd� QSSU`dUb� TUc� S_^dbYRedY_^c�
f_\_^dQYbUc� `_ e b� S_efbYb� \Uc� Tn`U^cUc� `b_f_aenUc� ` Q b� \ ÄU^f_Y$� k� 9Xi`bU$� TU�
S_^dY^WU^dc� TU� {� SQcaeUc� R\Uec� |� !` Qb&� ."&

BU� /� ]Qbc$� C&� K &� J X Q ^ d� QTbUccQYd� T ÄQY\\Uebc� e^U� TU] Q^TU� U^� SU� cU^c� k�
C&� FQe\%> &� I`QQ[$� C Y^YcdbU� TUc� 7VVQYbUc� ndbQ^WobUc&

7Y^cY� a e ÄY\� bUcc_bd� TU� \Q� bn`_^cU� T_^^nU� ceb� SU� ceZUd� k� C&� =\Y^^U$� Tn`edn$�
\Uc� S_^dbYRedY_^c� f_\_^dQYbUc� T Ä_bYWY^U� W_efUb^U] U^dQ\U� ^ ÄUhS\eU^d� U^� bYU^� \Q�
`_ccYRY\Ydn� T ÄY^YdYQdYfUc� `bYfnUc� TQ^c� \U� ] p] U� cU^c� 2

{� &&&� bYU^ � TQ^c� \Q� bnc_\edY_^� ^ Y� TQ^c� \U� boW\U] U^d� VY^Q^SYUb� TU� \ ÄE &D &K &� ^ ÄY^dUbTYd�
Qe� IUSbndQYbU� Wn^nbQ\� T ÄQSSU`dUb� TUc� S_^dbYRedY_^c� TU� c_ebSU� `bYfnU� Ud� TU� SU� VQYd$�
Y\� Q``QbQrd� aeU� TUc� SYd_iU^c� Q] nbYSQY^c� Ud� TUc� ] U] RbUc� Te� F Qb\U] U^ d� RbYdQ^^YaeU�
_ ^ d� `bYc� \ÄY^YdYQdYfU� TU� S_^dbYReUb&

B U� = _efUb^U] U^d� RU\WU$� a e Y� \eY%] p] U� Q� fUbcn� e ^ U� c_] ] U� TU� SY^a� ] Y\\Y_^c�
TU� VbQ^Sc$� ^U� fUbbQYd� QeSe^U� _RZUSdY_^� k� SU� a e U� TUc� `Ubc_^^Q\Ydnc� _e� TUc� _bWQ^YcQ%
dY_^c� `bYfnUc� RU\WUc� cÄY^c`YbU^d� TU� SUc� UhU]`\Uc&� BUc� S_^dbYRedY_^c� `UefU^d� pdbU�
U^f_inUc� ` Q b� SXoaeUc� k� \ ÄQTbUccU� Te� IUSbndQYbU� Wn^nbQ\� _e� T e � S_^dbt\Ueb� TUc�
D QdY_^c� K^YUc&� ?\c� T_YfU^d� pdbU� `QiQR\Uc� Qe� S_] `dU� TU� \Q� <_bSU� TUc� D QdY_^c�
K ^YUc� k� 9Xi`bU&� |

 1[RR%� ?%@%#� 9 XQ] RbU$� )1.+%)1.,$� -� ] QY� )1.,$� ^ w� *+&"
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)*1� 2= ; ; C <0C B4 � 42=<=; 8?C4� 4C@=>4<<4 %� ~ � ;dQR\YccU] U^d�
T Äe^U� ]YccY_^� TY`\_] QdYaeU� TU� \Q� Hn`eR\YaeU� TU� 9 XY^U� Qe`boc� T e � C QbSXn�
S_] ] e^&� ~ � 7 Wbn] U^d� TU� \Q� 8U\WYaeU&

?[LYZPUT� Te� ((� KL� ; %� 6RPTTL� K[� (+� Mb\XPLX� '.,*�  5X%!� HKXLYYbL� H[� ;PTPYZXL�
KLY� 0MMHPXLY� bZXHTNcXLY%

{� ?\� ] ÄY^dnbUccU� RUQeS_e`� TU� S_^^QrdbU� k� aeU\\U� TQdU$� k� \Q� ceYdU� TU� aeU\\Uc�
Tn] QbSXUc� Ud� `_eb� aeU\\Uc� bQYc_^c� \U� = _efUb^U] U^d� RU\WU� Q� T_^^n� c_^� QWbn] U^d�
k� \ ÄQSSbnTYdQdY_^� TU� \Ä7 ] RQccQTUeb� TU� \Q� 9 XY^U� TU� <_b] _cU� Qe`boc� Te� = _efUb^U%
] U ^ d� U^� aeQ\Ydn� T Ä7 ] RQccQTUeb� T e � ] p] U� `Qic� Qe`boc� T e � C QbSXn� S_] ] e^� 6� |

@bVUTYL� /

{� FQb� ^_dU� T e � *+� ZeY\\Ud� )1.+$� \U� = _efUb^U] U^d� TU� \Q� Hn`eR\YaeU� TU� 9 XY^U�
Q� Uh`bY] n� c_^� TncYb� T ÄndQR\Yb� e ^ U� ] YccY_^� TY`\_] QdYaeU� Qe`boc� TU� \Q� 9 _] ] e^Qedn�
nS_^_] YaeU� Ueb_`nU^^U&

BQ� 9_] ] YccY_^� Ud� \U� 9_^cUY\� TU� \Q� 9 _] ] e^Qedn� _ ^ d� ] Qba e n� \Ueb� QSS_bT� ceb�
\ Ä_efUbdebU� T U � SUddU� ]YccY_^� U^� TQdU� Te� ),� _Sd_RbU� )1.+� Ud� \Q� `b_SnTebU� XQRYdeU\\U�
` _ e b� \Q� TncYW^QdY_^� T U� C&� > Y_^W%<UY� J SXU^� U^� aeQ\Ydn� TU� 9XUV� TU� \Q� CYccY_^�
TU� \Q� 9 XY^U� Qe`boc� TU� \Q� 9&;&;&� Q� ndn� U^dbU`bYcU� QeccYdtd� Q`boc&

; ^ dbUdU^ Q^ d� TUc� bU\QdY_^c� TY`\_] QdYaeUc� QfUS� \Q� H n`eR\YaeU� TU� \Q� 9 XY^U$� \Q�
8U\WYaeU� ^ ÄQ� QeSe^U� _RZUSdY_^� k� V_b] e\Ub� k� \ ÄU^S_^dbU� TU� SUddU� TncYW^QdY_^&� |

 1[RR%� ?%@%#� 9 XQ] RbU$� )1.+%)1.,$� )/� ] Qbc� )1.,$� ^x� ).&"

< %3 %: %@ %� ~ � )&� >HXRLX� K jHNXbSLTZ#� \_bcaeÄY\� cÄQWYd� TU� \ÄQSS_bT� T_^^n� ` Q b� \Q�
8U\WYaeU$� ; dQ d� ] U] RbU� T e � C QbSXn� S_] ] e^$� k� \ ÄQSSbnTYdQdY_^� Qe`boc� TU� \Q�
9 _] ] e^Qedn� T Äe^ � SXUV� TU� ]YccY_^� T Ä; dQd� dYUbc$� ` QbQrd� Y] `b_`bU$� ] p] U� cY� SU�
SXUV� TU� ]YccY_^� Ucd� U^� ] p] U� dU]`c� QSSbnTYdn� Qe`boc� TU� I&C&� \U� H_Y� TUc� 8U\WUc&

BUc� V_b] e\Uc� edY\YcnUc� TQ^c� \Q� bn`_^cU� Te � C Y^YcdbU� TUc� 7VVQYbUc� ndbQ^WobUc�
c_^d� U^� bUfQ^SXU� UhQSdUc&

B ÄndQR\YccU] U^d� T Äe^U� ]YccY_^� Qe`boc� TUc� 9 _] ] e^Qednc� cÄUVVUSdeU� U^� TUeh�
dU]`c� 2� d_ed� T ÄQR_bT� TU] Q^TU� TU� \ Ä; dQ d� dYUbc� ajbZHIRPYYLSLTZ� KLY� XLRHZPUTY� KPVRU$
SHZPW[LY� QfUS� \Q� 9 _] ] e^Qedn&� B Q� TnSYcY_^� Ucd� `bYcU� ` Q b� QSS_bT� Te� 9_^cUY\� Ud�
TU� \Q� 9_]]YccY_^$� SU� a e Y� Y] `\YaeU� !Q e � cUY^� T e � 9_^cUY\"� \ÄQSS_bT� TU� d_ec� \Uc�
;dQdc� ] U] RbUc3� U^ceYdU� \Q� KLSHTKL� K jHNXbSLTZ#� ceb� \Q� `Ubc_^^U� T e � SXUV� TU�
]YccY_^$� aeY� Ucd� k� ^_efUQe� c_e]YcU� k� \Q� TnSYcY_^� TU� \Q� 9_] ]YccY_^� U d� Te�
9_^cUY\&� B Ä; dQ d� XtdU� ^ ÄQ� `Qc$� U^� dQ^ d� aeU� dU\$� k� T_^^Ub� c_^� QWbn] U^d$� Y\� Z_eU�
U^� bUfQ^SXU� e^� bt\U� TQ^c� \Q� TnSYcY_^� S_\\USdYfU� Qe� cUY^� T e � 9_^cUY\&

?\� cU]R\U� SU`U^TQ^d� a e ÄQfQ^d� T ÄUVVUSdeUb� e^U� Tn] QbSXU� TU� SUddU� ^QdebU�
Qe`boc� TUc� 9 _] ] e^Qednc$� \ Ä; dQ d� dYUbc� a e Y� TncYbU� cU� VQYbU� bU`bncU^dUb� Qe`boc� TU�
\Äe^U� _e� \ÄQedbU� 9 _] ] e^Qedn� ` Qb� e ^ � SXUV� TU� ]YccY_^� TnZk� QSSbnTYdn� k� 8behU\\Uc�
Qe`boc� TU� I&C&� \U� H_Y� TUc� 8U\WUc� cU� T_Yd� TU� TU] Q^TUb� Qe� = _efUb^U] U^d� RU\WU�
cÄY\� ^ Äi� c_e\ofU� `Qc� T Ä_RZUSdY_^&

9USY� bnce\dU� TU� \Q� boW\U� TU� \ ÄQbdYS\U� -$� `Qb&� )� TU� \Q� 9_^fU^dY_^� TU� L YU^^U� TU�
)1.)� ceb� \Uc� bU\QdY_^c� TY`\_] QdYaeUc$� Q``\YSQR\U� YSY� `Qb� Q^Q\_WYU$� a e Y� bnWYd� \U�
SQc� TUc� S[RZPVRLY� HJJXbKPZHZPUTY� Ud� cdY`e\U� aeU� 2� {� B Ä; dQd� QSSbnTYdQ^d$� Q`boc� TeU
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^_dYVYSQdY_^� Qeh� ;dQdc� QSSbnTYdQYbUc� Y^dnbUccnc$� `Ued� QSSbnTYdUb� e ^ � SXUV� TU� ]YccY_^�
_e� QVVUSdUb� e ^ � ] U] RbU� T e � `Ubc_^^U\� TY`\_] QdYaeU$� ceYfQ^d� \U� SQc$� Qe`boc� TU�
`\ecYUebc� ;dQdc$� k� ] _Y^c� aeU� \ Äe ^ � TUc� ;dQdc� QSSbnTYdQYbUc� ^U� cÄi� _``_cU� Uh`bUc%
cn]U^d� |&

*&� ; ^� \ÄUc`oSU$� \Uc� Y^cdYdedY_^c� S_]`ndU^dUc� TU� \Q� 9 _] ] e^Qedn� QfQYU^d� T_^^n�
e^ U� ceYdU� VQf_bQR\U� k� \Q� TU] Q^TU� TU� \Q� 9 XY^U� ^QdY_^Q\YcdU� T ÄndQR\Yb� QfUS� \Q�
9&;&;&� TUc� bU\QdY_^c� TY`\_] QdYaeUc&� 7 � SU� ] _] U^d$� d_ec� \Uc� ;dQdc� ]U]RbUc�
U^dbUdU^QYU^d� TUc� bU\QdY_^c� TY`\_] QdYaeUc� ^_b] Q\Uc� QfUS� SUd� ; dQ d� dYUbc&� ?\� ^U�
bUcdQYd� `\ec� k� \Q� 9 _] ] e^Qedn� a e Äk� T_^^Ub� c_^� QWbn] U^d� ceb� \U� ^_] � T e � SXUV�
TU� ]YccY_^&� E ^� UcdY] QYd� aeU� I&;&� C &� > Y_^W%<UY%JSXU^$� TnZk� Q] RQccQTUeb� Qe`boc�
TU� I&C&� \U� H_Y� TUc� 8U\WUc$� cUbQYd� SX_YcY&

B U� = _efUb^U] U^d� VbQ^mQYc� QiQ^d� U^dbUdU] `c� ndQR\Y� TUc� bU\QdY_^c� TY`\_] QdYaeUc�
QfUS� Fn[Y^� Ud� \Q� be ` de bU� ndQ^d� cebfU^eU� QfUS� J Qs` UX � ceb� \ÄY^YdYQdYfU� TU� SUddU�
TUb^YobU$� \Q� < bQ^SU� bUVecQ� c_^� QSS_bT� Qe �cUY^� T e � 9_^cUY\� Ud� \Uc� SX_cUc� U^� bUcdobU^d�
\k�  1[RRLZPT� 0NLTJL�4[XUVL#� 9&;&;&� Ud�; K H 7 J E C $� )-� VnfbYUb� )1.,$� ?^V_b] QdY_^�
^w� )/&*(13� Ud� ce``\n] U^d� S_] ] e^� T e � *)� VnfbYUb� )1.,"&

)+(� 2= ; ; C <0C B4 �42=<=; 8?C4 �4C@=>44<<4%� ~ � F_\YaeU� QWbYS_\U�
S_] ] e^U&� ~ � F_bdnU� TUc� boW\Uc� Wn^nbQ\Uc� T e � J bQYdn� TU� H_] U� Ud� TUc�
bnW\U] U^dQdY_^c� S_] ] e^QedQYbUc&� ~ � ?^dUbTYSdY_^� TUc� dQbYVc� `bnVnbU^dYU\c�
k� \ÄY] `_bdQdY_^&

?[LYZPUT� ZPe� +'� KL� ; %� :HOH^L� K[� +� SHP� '.,*�  < %! � HKXLYYbL� H[� ;PTPYZXL� K[ �
2USSLXJL� L]ZbXPL[X� LZ� KL� d0YYPYZHTJL� ZLJOTPW[L%

{� 9 UbdQY^c� S_\_^c$� fYSdY]Uc� TUc� nfn^U] U^dc� Te� 9_^W_$� _ ^ d� S_ebQWUecU] U^d�
U^dbU`bYc� TU� SbnUb� TU� ^_efU\\Uc� Uh`\_YdQdY_^c� QWbYS_\Uc� k� \ ÄndbQ^WUb$� Ud� ^_ dQ] ] U^ d�
U^� IQbTQYW^U&

B Q� 8U\WYaeU$� Y] ` _ bdQ^ d� TUc� fYfbUc� T Ä?dQ\YU$� ^U� `_ebbQYd%U\\U� U^fYcQWUb� TU� \Ueb�
Q``_bdUb� e ^ � c_edYU^� Y^TYbUSd� U^� VQf_bYcQ^d� \ ÄUh`_bdQdY_^� fUbc� ^ _ dbU� `Qic� TUc�
`b_TeSdY_^c� TU� SUc� Uh%S_\_^c� 6� 5

@bVUTYL� /

{� B ÄX_^_bQR\U� ] U] RbU� ^ ÄYW^_bU� SUbdUc� `Qc� a e U� \Uc� `bY^SY`Qeh� `b_TeYdc� QWbYS_\Uc�
d_] RU^d� QSdeU\\U] U^d� c_ec� \Uc� bnW\U] U^dQdY_^c� TU� \Q� `_\YdYaeU� QWbYS_\U� S_] ] e^U$�
aeY� Ucd� ] YcU� U^� } efbU� TQ^c� \U� SQTbU� TU� \Q� 9 _] ] e^Qedn� nS_^_] YaeU� Ueb_`nU^^U&

?\� c U^ceYd� aeU� SU� c_^d� \Uc� boW\Uc� S_] ] e^QedQYbUc� a e Y� bnWYccU^d� \ ÄY] `_bdQdY_^�
TUc� ` b_TeYdc� Se\dYfnc� TQ^c� \Uc� `Qic� ^_^� ] U] RbUc� TU� \Q� 9&;&;&� ` Q b� \Uc� Uh%S_\_^c&

9Uc� bnW\U] U^dQdY_^c� S_] ] e^QedQYbUc� fQ\U^d� nWQ\U] U^d� ` _eb� \U� dbQVYS� U^ dbU� \Uc�
; dQdc� ] U] RbUc&� 7 e � ceb`\ec� \Uc� boW\Uc� Wn^nbQ\Uc� T e � J bQYdn� TU� H_] U� c_^d� T ÄQ``\YSQdY_^�
`_eb� \ ÄY] `_bdQdY_^� TUc� `b_TeYdc� QWbYS_\Uc� TUc� ; dQdc� ] U] RbUc$� T_^S� nWQ\U] U^d� TU�
\Q� IQbTQYW^U&� K ^ � TUc� `bY^SY`Uc� TU� RQcU� Te� J bQYdn� `bnf_Yd� a e ÄQeSe^� dbQYdU] U^d�
`bnVnbU^dYU\� ^ U � ` U e d� pdbU� QSS_bTn� \_bc� TU� \ ÄY] `_bdQdY_^&

; ^VY^$� Y\� Y] `_bdU� TU� cU� bQ``U\Ub� a e U� \Q� 8U\WYaeU� ^U� S_^^QYccQ^d� `Qc� {� \U� bnWY]U�
T e � S_] ] UbSU� T Ä; dQ d� |$� \Uc� Y] `_bdQdUebc� ^U� ` Ue f U^ d� pdbU� S_^dbQY^dc� k� Y] `_bdUb�
TUc� ` b_TeYdc� T Äe ^ U� bnWY_^� TndUb] Y^nU&� |

 1[RR%� ?%@%#� In^Qd$� )1.+%)1.,$� *.� ] QY� )1.,$� bY(� */&"
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)+)� 2 = ; ; C <0C B4 � 42=<=; 8?C4� 4C@=>44<<4%� i � Fb_R\o]Uc� c_e%
\Ufnc� ` Qb� \Q� TU] Q^TU� Uc`QW^_\U� Te � 1� VnfbYUb� )1.*� QTbUccnU� Qe � FbncYTU^d�
Te � 9_^cUY\� TUc� C Y^YcdbUc� TU� \Q� 9&;&;&

)&� ; ^ � ZQ^fYUb� )1.*$� \Uc� Qc`USdc� `_\YdYaeUc� Ud� Y^cdYdedY_^^U\c� TU� \ÄQTXncY_^�
_ e � TU� \ÄQcc_SYQdY_^� k� \Q� 9&;&;&� VYbU^d� \Ä_RZUd� T Äe ^ � bQ``_bd� TU� C &� M Y\\Y� 8Yb[U\RQSX�
TUfQ^d� \U� F Qb\U] U^d� Ueb_`nU^&� E ^� `Ue d� U^� UhdbQYbU� \U� `QccQWU� ceYfQ^d� 2

{� BU� bnWY] U� `_\YdYaeU� T Äe ^ � `Qic� a e Y� TU] Q^TU� k� U^dbUb� TQ^c� \Q� 9 _] ] e^Qedn�
^ U � cQebQYd� \QYccUb� SU\\U%SY� Y^TYVVnbU^dU&� B_bc� TU� \ ÄUhQ] U^� T Äe ^ U� TU] Q^TU� T ÄQTXncY_^$�
Y\� VQeTbQ� QeccY� cU� TU] Q^TUb� cY$� _ e dbU� \Uc� S_^TYdY_^c� Wn_WbQ`XYaeUc� U d� nS_^_]YaeUc$�
\Q� cdbeSdebU� `_\YdYaeU� T e � `Qic� U^� aeUcdY_^� ^ ÄU^� VUbQ� `Qc� e ^ � S_b`c� ndbQ^WUb� TQ^c�
\Q� 9 _] ] e^Qedn&

BQ� WQbQ^dYU� TU� \ÄUhYcdU^SU� T Äe^U� V_b] U� T Ä; dQ d� Tn] _SbQdYaeU$� Qe� cU^c� T Äe^U�
_bWQ^YcQdY_^� `_\YdYaeU� \YRnbQ\U$� Ucd� e^U� S_^TYdY_^� k� \ÄQTXncY_^&

BUc� ; dQdc� T _ ^ d� \Uc� W_efUb^U] U^dc� ^ Ä_ ^ d� VHY� TU� \nWYdY] QdY_^� Tn] _SbQdYaeU� Ud�
T _ ^ d� \Uc� `Ue`\Uc� ^U� `QbdYSY`U^d� Qeh� TnSYcY_^c� T e � W_efUb^U] U^d� ^ Y� TYbUSdU] U^d�
^Y� `Qb� TUc� bU`bncU^dQ^dc� n\ec� \YRbU] U^d$� ^U� `UefU^d� `bndU^TbU� pdbU� QT] Yc� TQ^c� \U�
SUbS\U� TUc� `Ue`\Uc� aeY� V_ b] U^ d� \Uc� 9 _] ] e^Qednc� Ueb_`nU^^Uc&� |

IQ^c� T_edU$� {� \Uc� bQ``_bdc� `bncU^dnc� TUfQ^d� \U� F Qb\U] U^d� Ueb_`nU^� ^U� \YU^d�
`Qc� \Uc� =_efUb^U] U^dc� TUc� IYh$� ] QYc� Y\� fQ� cQ^c� TYbU� a e ÄY\c� bUdYU^^U^d� d_edU� \Ueb�
QddU^dY_^&� BU� bQ``_bd� TU� C&� 8Yb[U\RQSX� ^_dQ] ] U^d� S_^cdYdeU� `_eb� \U� 9_^cUY\�
TUc� C Y^YcdbUc� e ^ � T_Se] U^d� T e � `\ec� W bQ^T� Y^dnbpd� |$� `bnSYcUbQ� C&� F&%> &� I`QQ[$�
TQ^c� cQ� bn`_^cU� k� e^U� aeUcdY_^� TU� C&� = \Y^^U� bU\QdYfU� k� \Q� V_bSU� _R\YWQd_YbU�
TU� SU� bQ``_bd�  1[RR%� ?%@%#� 9 XQ] RbU$� )1.*%)1.+$� *-� ZeY^� )1.+$� ^w� +)"&

*&� BUc� `b_R\o]Uc� c_e\Ufnc� ` Q b� \U� bQ` ` _ bd� TU� C&� 8Yb[U\RQSX� Ve bU ^ d� k� ^_efUQe�
nf_aenc� k� \Q� ceYdU� T Äe^U� Y^YdYQdYfU� T e � = _efUb^U] U^d� Uc`QW^_\&

; ^� UVVUd$� ` Q b� e^U� \UddbU� TQdnU� T e � 1� VnfbYUb� )1.*$� \U� C Y^YcdbU� Uc`QW^_\� TUc�
7VVQYbUc� ndbQ^WobUc$� C &� < Ub^Q^T_� 9QcdYU\\Q$� TU] Q^TQ� k� C&� 9_efU� TU� C ebfY\\U$�
`bncYTU^d� T e � 9_^cUY\� TUc� C Y^YcdbUc� TU� \Q� 9&;&;&$� \Ä_efUbdebU� TU� ^nW_SYQdY_^c�
U^dbU� \Ä;c`QW^U� Ud� \Q� 9&;&;&� 9UddU� \UddbU� Ve d� bU]YcU� \U� ] p] U� Z_eb� k� C &� 9Q\]Uc$�
cUSbndQYbU� Wn^nbQ\� TUc� 9_^cUY\c� TUc� 9 _] ] e^Qednc� Ueb_`nU^^Uc$� ` Qb� \U� S_]dU�
9QcQ� C YbQ^TQ$� SXUV� TU� \Q� ]YccY_^� Uc`QW^_\U� Qe`boc� TU� \Q� 9&;&;&� B Q� TU] Q^TU�
Uc`QW^_\U� Ve d� dbQ^c] YcU� Qeh� = _efUb^U] U^dc� TUc� cYh� ;dQdc� ] U] RbUc� TU� \Q�
9_] ] e^Qedn&

BU� .� ] Qbc� )1.*$� \Q� 9 _] ] e^Qedn� cÄUcd� R_b^nU� k� QSSecUb� bnSU`dY_^� TU� \Q� \UddbU�
T e � C Y^YcdbU� Uc`QW^_\� TUc� 7VVQYbUc� ndbQ^WobUc�  1[RR%� ?%@%#� 9 XQ] RbU$� )1.+%)1.,$�
+� ] Qbc� )1.,$� ^�� ),"&

BU� )/� VnfbYUb� )1.,$� \ÄQ] RQccQTUeb� T Ä;c`QW^U� Qe`boc� TU� \Q� 9&;&;&� bQ``U\Q$�
TQ^c� e^U� \UddbU� QTbUccnU� k� C&� F &%> &� I`QQ[$� `bncYTU^d� U^� UhUbSYSU� Te � 9_^cUY\�
TUc� C Y^YcdbUc� TU� \Q� 9 _] ] e^Qedn$� \ÄY^dnbpd� `_bdn� ` Qb� \Ä;c`QW^U� Qe� C QbSXn� S_]%
] e ^ � Ud� k� TUc� S_^fUbcQdY_^c� Uh`\_bQd_YbUc� aeY� `_ebbQYU^d� QR_edYb� k� \Q� bnQ\YcQdY_^�
T Äe^U� `bU] YobU� ndQ`U� T e � bQ``b_SXU] U^d� TU� c_^� `Qic� fUbc� \U� C QbSXn� S_] ] e^&
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+&� F\ecYUebc� cn^QdUebc� c_e\UfobU^d� \Q� aeUcdY_^� TU� \ ÄU^dbnU� TU� \ Ä;c`QW^U� TQ^c�
\U� C QbSXn� S_] ] e^� \_bc� TU� \Q� TYcSeccY_^� Wn^nbQ\U� T e � ReTWUd� TUc� 7 VVQYbUc� ndbQ^%
WobUc$� T e � 9_] ] UbSU� UhdnbYUeb� Ud� TU� \Ä7ccYcdQ^SU� dUSX^YaeU� `_eb� \ÄUhUbSYSU� )1.,$�
\Uc� ,� Ud� -� ] Qbc� )1.,&

,&� C&� < Ub^Q^T� :UX_eccU� Y^cYcdU� ceb� \ÄY]`_ccYRY\Ydn� ZebYTYaeU$� ] _bQ\U� Ud� `_\YdY%
aeU� T ÄQSSU`dUb� \Ä;c`QW^U� S_] ]U� ] U] RbU� TU� \Q� 9&;&;&� 2

{� D U� Sb_iUj� `Qc� aeU� SÄUcd� e ^ YaeU] U^d� U^ � bQYc_^� TU� S_^cYTnbQdY_^c� YTn_\_WYaeUc�
aeU� ^_ec� `bU^_^c� SUddU� `_cYdY_^� X_cdY\U� k� \Q� `QbdYSY`QdY_^� c_ec� aeU\aeU� V_b] U�
aeU� SU� c_Yd� TU� \Ä; c`QW^U� Qe� C QbSXn� S_] ] e^&� IY� \Uc� S_^cYTnbQdY_^c� YTn_\_WYaeUc�
W QbT U^ d� ` _eb� ^_ec� d_ e d� \Ueb� cU^c� TUc� S_^cYTnbQdY_^c� ` e bU] U^ d� dUSX^YaeUc� SU\\Uc%\k�
] Y\YdU^d%U\\Uc� QeccY� ` _eb� \U� bUVec� 6� ; ^ � UVVUd$� \Q� dUSX^YaeU� ] p] U� TUc� dbQYdnc� TU�
H_] U� ^U� `Ub] Ud� `Qc� k� e ^ � ; dQ d� d_dQ\YdQYbU$� aeU\� a e ÄY\� c_Yd$� TU� `QbdYSY`Ub� S_]]U�
; dQ d� ] U] RbU� Qe� V_^SdY_^^U] U^d� TUc� 9 _] ] e^Qednc� QSdeU\\Uc$� \UaeU\� Y] `\YaeU�
Uh`bUccn] U^d� d_edU� e ^ U� cnbYU� TU� b_eQWUc� Ud� T ÄY^cdYdedY_^c� a e Äe ^ � ; dQ d� d_dQ\YdQYbU�
^U� S_^^Qrd� `Qc$� ` Qb� TnVY^YdY_^&� @U� c_^WU� ^_ dQ] ] U^ d� k� \Q� \YRUbdn� ci^TYSQ\U&

9UddU� \YRUbdn� Ucd� Y^cSbYdU� U^� d_edUc� \UddbUc� TQ^c� \Uc� dbQYdnc� TU� H _] U� U d� `QbdYSe%
\YobU] U^d� TQ^c� SU\eY� a e Y� Y^cdYdeU� \Q� 9 _] ] e^Qedn� nS_^_] YaeU� Ueb_`nU^^U&

B Q� \YRUbdn� ci^TYSQ\U� ^ ÄUhYcdU� `Qc� U^� ;c`QW^U&� |

{� E ^ � ^ U � VQYd� `Qc� e ^ U� S_] ] e^Qedn� U^� ] n\Q^WUQ^d� ^ ÄY] `_bdU� a e Y� QfUS� ^ ÄY] `_bdU�
ae_Y&� K ^U� S_] ] e^Qedn� bU`_cU� ceb� TUc� `bY^SY`Uc� Ud� ceb� e ^ U � SUbdQY^U� YTn_\_WYU�
] _bQ\U&� 9UddU� TUb^YobU� Y] `\YaeU� \U� ZUe� T Äe ^ � SUbdQY^� ^_] RbU� T ÄY^cdYdedY_^c&� B Ä; c`Q%
W^U� QSdeU\\U� ] U� ` QbQrd� ^U� S_bbUc`_^TbU� U^� bYU^ � k� \ÄYTnU� a e U� ^_ec� ^_ec� VQYc_^c�
T Äe ^ � `Qic� Tn] _SbQdYaeU&� |

{� &&&� SÄUcd� \Q� dUSX^YaeU� ] p] U� TUc� dbQYdnc$� \Uc� Y] `nbQdYVc� TU� \Ueb� S_^dU^e� ae Y�
bU^ T U^ d� ` bQdYa e U] U^ d� Y] `_ccYR\U� \Q� `QbdYSY`QdY_^� T Äe ^ � ; dQ d� d_dQ\YdQYbU� Qeh� 9 _] ] e%
^Qednc� Ueb_`nU^^Uc&

L_iUj� \U� F Qb\U] U^d� Ueb_`nU^&� Ie``_cUj� a e U� \ Ä;c`QW^U� U^dbU� TQ^c� \Q� 9 _] ] e%
^Qedn� Ueb_`nU^^U� S_] ] U� ] U] RbU� TU� `\UY^� Tb_Yd&� ; \\U� U^fUbbQ� e ^ U� Tn\nWQdY_^�
n] Q^Q^d� TU� c_Y%TYcQ^d� 9_bdoc� cYnWUb� TQ^c� e ^ � _bWQ^Yc] U� RQ`dYcn� F Qb\U] U^d� Ueb_%
` n U ^ &&&� |

{� &&&� BU� bnWY] U� T e � ` QbdY� e ^ Ya e U� Ucd� Y^S_] `QdYR\U� QfUS� \Uc� S_^SU`dY_^c� Tn] _%
SbQdYaeUc� a e Y� c_^d� k� \Q� RQcU� TUc� S_] ] e^Qednc� Ueb_`nU^^Uc&� ; ^ � d_edU� cY^SnbYdn$�
CUccYUebc$� SÄUcd� Y] `U^cQR\U$� ^ _ ^ � cUe\U] U^d� ` Q b� YTn_\_WYU� `_\YdYaeU$� ] QYc� `QbSU�
aeU� SU\Q� bU ^ T bQ Yd� Y]`_ccYR\U� \U� V_^SdY_^^U] U^d� TUc� dbQYdnc� QSdeU\c&� |

 0%>%#� In^Qd$� ,� ] Qbc� )1.,$� ``&� 10*%10+&"

-&� C&� : efYUecQbd� ^U� Sb_rd� `Qc� aeU� \Q� dXocU� TU� C &� :UX_eccU� c_Yd� `UbU] `d_YbU� 2

{� &&&� Y\� VQe d� bUS_^^QrdbU� a e U� \U� J bQYdn� TU� H_] U� Ucd� e ^ � dbQYdn� S� ^n_\YRnbQ\� |$�
U^� SU� cU^c� a e ÄY\� Ucd� RQcn� ceb� \Q� S_^SebbU^SU� Ud� aeU� SÄUcd� ` Qb� U\\U� a e ÄY\� Uc`obU�
QbbYfUb� k� \Q� V_b] QdY_^� T Äe ^ � ] QbSXn� S_] ] e^&� L_ec� S_^^QYccUj� \Q� dXocU� 2� Y\� ^U�
ceVVYd� `Qc� TU� ce``bY] Ub� \Q� SbYcdQ\\YcQdY_^� UhSUccYfU� ae Y� bnce\dU� TUc� dbecdc$� TUc�
U^dU^dUc$� UdS&� S_] ] U� \U� `bnf_Yd� \U� J bQYdn� TU� H_] U&� 7\_bc$� _ ^ � S_] `bU^T� dboc� RYU^�
a e Äe ^ � ; dQ d� d_dQ\YdQYbU$� Qe� ` _ Y^ d� TU� feU� Te� TYbYWYc] U� TU� c_^� nS_^_]YU$� n`b_efU
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SUbdQY^Uc� TYVVYSe\dnc� k� cU� ] UddbU� U^ � S_^dQSd� QfUS� TUc� nS_^_]YUc� ae Y� T_YfU^d� pdbU�
\YRnbQ\YcnUc� U^dYobU] U^d&� "� &&&

C Q� `_cYdY_^� Ucd� \Q� ceYfQ^dU� 2� SÄUcd� aeU� cY� \Ä_RZUSdY_^� TU� C&� : UX_eccU� ` Ued�
fQ\_Yb� ~ � SU� aeU� ZU� ^ U � c_edYU^c� `Qc� ~ � `_ e b� e ^ U� QTXncY_^� TU� \Ä;c`QW^U� Qe�

C QbSXn� S_] ] e^$� ae Y� U^dbQr^UbQYd� \ Ä_c]_cU� d_dQ\U� TUc� nS_^_]YUc� T U� \ Ä; c`QW^U� Ud�
TU� SU\\Uc� TU� \ Ä;eb_`U� Ud$� U^ � ] p] U� dU] `c$� \Q� `QbdYSY`QdY_^� TUc� `Qb\U] U^dQYbUc�
Uc`QW^_\c� Qe� FQb\U] U^d� Ueb_`nU^$� Ud� \Q� bU^S_^dbU� TUc� bU`bncU^dQ^dc� TUc� ci^TYSQdc�
Uc`QW^_\c� QfUS� SUeh� TU� ^_c� ci^TYSQdc� \YRbUc$� SU\Q� ^U� ` U e d� ] Q^ a e Ub� TU� SbnUb$�
ZU� \U� bUS_^^QYc$� TUc� TYVVYSe\dnc� Q e � ] _Y^c� `b_fYc_YbUc&

CQYc� Y\� ^U� cÄQ W Yd� `Qc$� `_ e b� \ ÄY^cdQ^d$� aeU� \ Ä;c`QW^U� TU] Q^TU� k� TUfU^Yb� ] U] RbU�
TU� \Q� 9 _] ] e^Qedn&� ; \\U� TU] Q^TU� cY] `\U] U^d� k� cÄi� Qcc_SYUb&� |� &&&

 0%>%#� In^Qd$� -� ] Qbc� )1.,$� ` &� )((1&"

.&� B Q � \UddbU� TU� C &� 9QcdYU\\Q� T e � 1� VnfbYUb� )1.*� Q� \QYccn� `\Q^Ub� TUc� T_edUc�
a e Q ^ d� k� \Q� aeQ\YVYSQdY_^� TU� \Q� `b_SnTebU� ZebYT Ya e U� U^fYcQWnU� ` Qb� \ Ä;c`QW^U&�

K ^ � `bU] YUb� `QbQWbQ`XU$� \YRU\\n� U^� dUb] Uc� dboc� Wn^nbQeh$� cU� \Yd� S_] ] U� ceYd� 2

{� C _^cYUeb� \U� `bncYTU^d$� Z ÄQY� \ÄX_ ^ ^ Ue b� TU� f_ec� TU] Q^TUb$� Qe� ^ _] � T e � W_efUb%
^U] U^d� Uc`QW^_\$� \Ä_efUbdebU� TU� ^nW_SYQdY_^c� U ^ � feU� T ÄUhQ] Y^Ub� \Q � `_ccYRY\Ydn�
T ÄndQR\Yb� TUc� \YU^c� U^ dbU� ] _ ^ � `Qic� Ud� \Q� 9 _ ] ] e^Qedn� nS_^_] YaeU� Ueb_`nU^^U$�
c_ec� \Q� V_b] U� aeY� Q``QbQrdbQYd� S_] ] U� \Q� `\ec� cQdYcVQYcQ^dU� `_eb� \Uc� Y^dnbpdc�
bnSY`b_aeUc� TUc� TUeh� `QbdYUc&� |

J Q^TYc� aeU� `\ec� \_Y^$� \Uc� dUb] Uc� c_^d� `\ec� `bnSYc� 2

{� B Q� S_^dYWesdn� dUbbYd_bYQ\U� TU� ] _^� `Qic� QfUS� \Q� 9 _] ] e^Qedn� Ud� \ ÄQ``_bd� aeU�
cQ� `_cYdY_^� Wn_WbQ`XYaeU� ` U e d� bU`bncU^dUb� ` _ e b� \Q� S_XncY_^� Ueb_`nU^^U� Q] o^U^d�
] _ ^ � W_efUb^U] U^d� k� TU] Q^TUb� e^U� Qcc_SYQdY_^� k� \Q� 9 _] ] e^Qedn� cecSU`dYR\U�
T ÄQbbYfUb$� \U� ] _] U^d� fU^e$� k� e ^ U � Y^dnWbQdY_^� S_] `\odU� Q`boc� a e ÄQ e b_ ^ d� ndn� `QbS_e%

beUc� \Uc� ndQ`Uc� Y^TYc`U^cQR\Uc� a e Y� ` Ub] Uddb_ ^ d� k� \ ÄnS_^_] YU� TU� c ÄQ\YW^Ub� ce b� \Uc�
S_^TYdY_^c� T e � C QbSXn� S_] ] e^&� |

/&� C&� F&%> &� I`QQ[� fUed� TYccY`Ub� \Uc� ] Q\U^dU^Tec� aeU� \U� bQ``b_SXU] U^d� TU�
TUeh� dUhdUc� aeU\aeU� `Ue� S_^dbQTYSd_YbUc� _^d� ` e � cecSYdUb� 2

{� &&&� @ÄQY� d_eZ_ebc� Sbe� Ud� TnVU^Te� \ ÄYTnU� aeU� \ ÄQcc_SYQdY_^� `bnfeU� ` Q b� \Uc� JbQYdnc�
TU� H_] U� ndQYd$� U^� bnQ\Ydn$� e^U� `bU] YobU� ndQ`U� ae Y� TUfQYd� ] U^Ub� Qe� VHZ�ZTLXYOPV$�
@ÄQY� TnVU^Te� SUddU� YTnU� Qe� ] _ ] U ^ d� _u� TYVVnbU^dc� `Qic� Ueb_`nU^c� _ ^ d� TU] Q^Tn� \Ueb�
Qcc_SYQdY_^� U^� VQYcQ^d� cQf_Yb� a e ÄY\� \Ueb� cUbQYd� Y]`_ccYR\U� T ÄpdbU� TUc� `QbdU^QYbUc�
S_]`\Udc$� Ud� cebd_ed� Qe� ] _ ] U^ d� _u� TYVVnbU^dc� `Qic� Ueb_`nU^c� _^ d� VQYd� cQf_Yb�
a e ÄY\c� ^U� ` _ e bbQ YU ^ d� `Qc� QSSU`dUb� SU� aeU� ^_ec� Q``U\_^c$� Ud� aeU� \Uc� 7^W\QYc�
Q``U\\U^d� QeccY$� \Uc� S_^cnaeU^SUc� `_\YdYaeUc� TUc� J bQYdnc� TU� H_]U&� F _eb� ] _Y$� ZU�
\U� bn`odU$� Y\� i� Q� db_Yc� cdQTUc$� db_Yc� ndQ`Uc� ae Y� cU� dYU^^U^d&� IY� f_ec� TU] Q^TUj�
\ ÄQcc_SYQdY_^$� SÄUcd� a e U� f_ec� Qf Uj� TQ^c� \Q� dpdU� T ÄpdbU� e ^ � Z_eb� e ^ � `QbdU^QYbU&�
B ÄQcc_SYQdY_^� Ucd� \Q� `bU] YobU� ndQ`U� aeY� T_Yd� ] U^Ub� Qe� VHXZTLXYOPV%� CQYc� TQ^c� ] _^�
Uc`bYd� ~ � ZU� bn`_^Tc� \k� k� C&� : efYUecQbd� U d� ZU� ceYc� ceb� SU� ` _ Y^ d� T ÄQSS_bT� QfUS�
\e Y� ~ � \U� VHXZTLXYOPV� TQ^c� \ ÄK ^Y_^� nS_^_] YaeU� T _ Yd� Q] U^Ub� \U� VHXZTLXYOPV� TQ^c�
\ ÄK ^Y_^� `_\YdYaeU� \U� Z_eb� _u� U\\U� cU� VUbQ&� 9 ÄUcd� \Q� T_SdbY^U� aeU� Z ÄQY� d_eZ_ebc�
TnVU^TeU� Ud� aeY$� k� ] _ ^ � QfYc$� bUSeUY\\U� k� \ ÄXUebU� QSdeU\\U$� \Uc� VQfUebc� TU� \Q� ] QZ_bYdn�
TUc� `Qic� a e Y� V_ b] U^ d� \Q� 9 _] ] e^Qedn� Ueb_`nU^^U&� @ÄQY� d_eZ_ebc� `U^cn� aeU� S ÄUcd�
QY^cY� a e U� ^_ec� Qf_^c� U^fYcQWn� \Uc� SX_cUc� k� H_]U&� G eQ^T� ^_ec� Qf_^c� S_^S\e� e^�
dbQYdn� T ÄQcc_SYQdY_^� QfUS� \Q� =boSU$� ` Qb� UhU] `\U$� ^_ec� ndY_^c� d_ e d� k� VQYd� TQ^c� \Q
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\YW^U� aeU� ^_ec� QfY_^c� VYhnU&� BQ� =boSU� ^_ec� TYcQYd� 2� ZU� ^U� `Ueh� `Qc$� k� \ÄXUebU�
QSdeU\\U$� `_ e b� TUc� bQYc_^c� nS_^_] YaeUc$� f_ec� TU] Q^TUb� T ÄpdbU� e ^ � `QbdU^QYbU� TU�
\Q� 9 _] ] e^Qedn� Ueb_`nU^^U&� @U� f_ec� TU] Q^TU� TU� ] ÄQSS_bTUb� \U� Rn^nVYSU� TU�
\ ÄQcc_SYQdY_^� Ud� Q`boc� aeU\aeUc� Q^^nUc$� a e Q^ T � \U� dbQYdn� T ÄQcc_SYQdY_^� QebQ� Z_en$� ZU�
TU] Q^TUbQY� \ ÄQTXncY_^� S_] `\odU� k� \Q� 9 _] ] e^Qedn&� B Q� =boSU� ^ ÄQ� ZQ] QYc� XncYdn�
k� SU� ] _] U^d%\k� U d� SÄUcd� U^S_bU� Q e Z_ e bT ÄX e Y� cQ� `_cYdY_^&� B_bcaeU� Y^dUbfYU^TbQ� \Q�
9 _] ] e^Qedn� `_\YdYaeU� Ueb_`nU^^U$� TYd%U\\U$� U d� aeU� ZU� cUbQY� ] U] RbU� k� ` Q bd� U^dYobU�
TU� \Q� 9 _] ] e^Qedn� nS_^_] YaeU$� ZU� TU] Q^TUbQY� \ ÄY^dnWbQdY_^� `_\YdYaeU&� @ÄQSSU`dU$�
Toc� ] QY^dU^Q^d$� \Uc� S_^cnaeU^SUc� `_\YdYaeUc� TU� SUddU� Y^dnWbQdY_^&

?\� VQ e d� TYbU� k� \Ä; c`QW^U� dboc� S_ebd_YcU] U^d$� ] QYc� dboc� VUb] U] U^d$� a e U� TQ^c�
\ ÄndQd� QSdeU\� TUc� SX_cUc$� SUddU� nf_\edY_^� ^ ÄUcd� `Qc� `_ccYR\U� U^� SU� a e Y� \Q� S_^SUb^U&&&

& & & � ZU� Sb_Yc� k� e^U� SUbdQY^U� V_b] U� TU� \Q� Tn] _SbQdYU$� ae Y� Ucd$� ZU� Sb_Yc$� \Q� V_b] U�
TnVY^YdYfU� TU� \ ÄK ^Y_^� ` _\YdYaeU� Ueb_`nU^^U&� ; d� ZU� S_^cdQdU� aeU$� ` _eb� TUc� bQYc_^c�
aeU� ZU� ^ U� fUeh� ] p] U� `Qc� TYcSedUb$� \ Ä; c`QW^U� ^U� `QbdQWU� `Qc� ^_dbU� VQm_^� TU� f_Yb�
Ud� aeU� dUSX^YaeU] U^d$� U\\U� ^U� ` _ e bbQYd� `Qc$� Q e Z_ e bT ÄXeY$� VQYbU� ` QbdYU� TUc� Y^cdYdedY_^c�
Ueb_`nU^^Uc&� E ^� ] ÄQ� T Yd� ~ � ZU� ^ ÄQY� `Qc� Ue� \U� dU] `c� TU� fnbYVYUb� ~ � aeU� \ Ä;c`QW^U�
^U� ` Ue d� ] p] U� `Qc� VQYbU� ` QbdYU� T e � 9_^cUY\� TU� \Ä;eb_`U$� a e ÄU\\U� ^U� ` Ue d� db_efUb�
\U� ] _iU^� T Äi� Tn\nWeUb� TUc� Tn`ednc� S_] ] U� \Q� boW\U� Te� 9_^cUY\� TU� \Ä;eb_`U�
\ ÄUhYWU&� |

{� &&&� 7 � \ ÄXUebU� QSdeU\\U$� \ Ä;c`QW^U� ^U� ` _ e bbQYd� ] p] U� `Qc� `QbdYSY`Ub� Qe h � Y^cdYde%
dY_^c� `_\YdYaeUc� T U� \ Ä;eb_`U� nS_^_] YaeU&

9 _] ] U^d� \ Ä;c`QW^U� `QbdYSY`UbQYd%U\\U� Qe� F Qb\U] U^d� Ueb_`nU^$� S_] ] U^d� `QbdYSY%
`UbQYd%U\\U� Qe� 9_^cUY\� nS_^_] YaeU� Ud� c_SYQ\� 6� IQ^c� f_e\_Yb� `_bdUb� TU� ZeWU] U^d�
`_\YdYaeU� _e� e ^ � Ze WU] U^d� TU� ce`nbY_bYdn� TU� `XY\_c_`XYU$� Z ÄUcdY] U� a e ÄY\� i� Q� \k�
e^ U� Y]`_ccYRY\Ydn� ]QdnbYU\\U&

9U\Q� fUed%Y\� TYbU� a e ÄY\� ^ U� VQed� bYU^� VQYbU� ` _eb� \Ä;c`QW^U� 6� ?\� VQe d� \Q� dbQYdUb�
S_] ] U� ^_ec� dbQYd_^c� \Q� ` \e ` Q bd� TUc� QedbUc� `Qic&� CQ� `_cYdY_^� Ucd� dboc� ^ UddU� TU`eYc�
V_ bd� \_^WdU] `c� 2� ZU� Sb_Yc� a e U� \Q� V_b] QdY_^� TU� \Q� 9 _] ] e^Qedn� Ueb_`nU^^U� Q�
f bQY] U^d� `_cn� T ÄY] `_bdQ^dc� `b_R\o] Uc� k� TYVVnbU^dc� `Qic� U^ � ; eb_`U� Ud� U ^ � TUX_bc�
TU� \ Ä;eb_`U&� @ÄQY� d_eZ_ebc� `U^cn� a e U� cY� \Q� 9 _] ] e^Qedn� Ueb_`nU^^U� f_e\QYd� pdbU�
SQ`QR\U� TU� Z_eUb� c_^� bt\U$� U\\U� ^U� TUfQYd� ^nW\YWUb� QeSe^� TU� SUc� `b_R\o]Uc&

IY� e ^ � `Qic� fYU^d� fUbc� U\\U� U^� TYcQ^d� 2� 4� ; ^ � V_ b] Q^ d� f_dbU� S_] ] e^Qedn$� f_ec�
] ÄQfUj� Sbnn� e ^ � SUbdQY^� ^_] RbU� T ÄU^^eYc� Ud� T ÄY^S_^fn^YU^dc� aeU� ZU� f_ec� TU] Q^TU�
T ÄUhQ] Y^Ub� |$� U\\U� ^ ÄQ� `Qc� \U� T b_Yd� TU� bn`_^TbU� ` Q b� e^U� VY^ � TU� ^_^� bUSUf_Yb&�
; \\U� Q� QSSU`dn� SUd� UhQ] U^� ` _eb� RUQeS_e`� TU� `Qic� T Ä; eb_`U$� `_eb� ?cbQq\$� `_eb� \U�
BYRQ^$� ` _ e b� TUc� `Qic� T Ä7 VbYaeU&� |

!0%>%#� In^Qd$� -� ] Qbc� )1.,$� `&� )()(&"

0&� ; ^ � bn`_^cU� k� \Q� TU] Q^TU� Uc`QW^_\U$� \Q� TnSYcY_^� T e � 9_^cUY\� TUc� C Y^YcdbUc�
T e � CQbSXn� S_] ] e^� T e � *� ZeY^� )1.,� Ucd� QY^cY� V_b] e\nU� 2

{� 9_^V_b] n] U^d� k� cQ� `_\YdYaeU� S_^cdQ^dU$� \U� 9_^cUY\� TU� \Q� 9&;&;&� Q� SXQbWn�
\Q� 9_] ] YccY_^� Te� C QbSXn� S_] ] e^� T Ä_efbYb� TUc� S_^fUbcQdY_^c� U^� feU� T ÄUhQ] Y^Ub�
\Uc� `b_R\o] Uc� nS_^_] YaeUc� `_cnc� k� \ Ä;c`QW^U� ` Qb� \U� TnfU\_``U] U^d� TU� \Q� 9 _] ] e%
^Qedn� nS_^_] YaeU� Ueb_`nU^^U� Ud� T Äi� bUSXUbSXUb� TUc� c_\edY_^c&� |

1&� BU� \U^TU] QY^$� \U� Wb_e`U� c_SYQ\YcdU� Te � In^Qd� bU] UddQYd� k� \Q� `bUccU� \U� dUhdU�
ceYfQ^d� 2

{� BU� Wb_e`U� c_SYQ\YcdU$� n] e� T ÄQ``bU^TbU� a e U� \U� 9_^cUY\� TUc� ] Y^YcdbUc� TU� \Q
9&;&;&� Q� TnSYTn� T ÄU^dbU`bU^TbU� TUc� S_^fUbcQdY_^c� QfUS� \U� W_efUb^U] U^d� Uc`QW^_\�
^ ÄUhS\eQ^d� `Qc� Uh`bUccn] U^d� \ ÄnfU^deQ\Ydn� T Äe ^ U� Qcc_SYQdY_^� TU� \ Ä; c`QW^U� QfUS� \Q
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9 _] ] e^Qedn$� Uh`bY] U� k� ^_efUQe� YUT � _``_cYdY_^� bQTYSQ\U� k� d_edU� YTnU� TU� S_\\QR_%
bQdY_^� c_ec� aeU\aeU� V_b] U� aeU� SU� c_Yd� TU� \ÄQ^SYU^� `b_dnWn� TU� > Yd\Ub� U d� TU� Cecc_\Y^Y�
QfUS� e ^ � Wb_e`U] U^d� T Ä;dQdc� ae Y� cU� bnS\Q] U^d� TUc� `bY^SY`Uc� Tn] _SbQdYaeUc&� |

 :L� AUPX#� ,� Ze Y^ � )1.,&"

< %3 %: %@ %� ~� B ÄQbdYS\U� +� T e � I dQded� T e � 9_^cUY\� TU� \Ä; eb_`U� TnS\QbU� 2� {� J _ e d�
] U] RbU� Te� 9_^cUY\� TU� \Ä; eb_`U� bUS_^^Qrd� \U� `bY^SY`U� TU� \Q� `bnn] Y^U^SU� T e �
Tb_Yd� Ud� \U� `bY^SY`U� U^� fUbde� TeaeU\� d_edU� `Ubc_^^U� `\QSnU� c_ec� cQ� ZebYTYSdY_^�
T_Yd� Z_eYb� TUc� Tb_Ydc� TU� \ÄX_] ] U� Ud� TUc� \YRUbdnc� V_^TQ] U^dQ\Uc&� ?\� cÄU^WQWU� k�
S_\\QR_bUb� cY^SobU] U^d� Ud� QSdYfU] U^d� k� \Q� `_ebceYdU� Te� R e d� TnVY^Y� Qe� SXQ`YdbU�
`bU] YUb� |&

D _d_^c� aeU� `_eb� pdbU� QT] Yc� S_]]U� ] U] RbU� Te � 9_^cUY\� TU� \Ä;eb_`U$� Y\� VQed$�
^_dQ] ] U^d$� pdbU� Y^fYdn� ` Qb� \U� 9_] Ydn� TUc� C Y^YcdbUc$� ceb� S_^ce\dQdY_^� TU� \Ä7ccU]%�
R\nU$� k� TUfU^Yb� ] U] RbU&� 9UddU� Y^fYdQdY_^� T_Yd� VQYbU� \Ä_RZUd� T Äe^U� bnc_\edY_^�
`bYcU� k� \Q� ] QZ_bYdn� aeQ\YVYnU� TUc� * '+ � TUc� bU`bncU^dQ^dc� QiQ^d� \U� Tb_Yd� TU� cYnWUb�
Qe� 9_] Ydn� !Qbd&� *($� S$� T e � I dQded"&� ?\� VQed� pdbU� S_^cYTnbn� `Qb� \U� 9_] Ydn� S_]]U�
SQ`QR\U� TU� cU� S_^V_b] Ub� Qeh� TYc`_cYdY_^c� TU� \ÄQbdYS\U� +� Te� I dQded� !`bnSYdn"� Ud�
pdbU� S_^cYTnbn� ` Qb� \eY� S_] ]U� QiQ^d� \Q� f_\_^dn� TU� cU� S_^V_b] Ub� Qeh� TYc`_cYdY_^c�
T e T Yd� QbdYS\U� +� !Qbd&� ,� T e � I dQded"&� D _d_^c� QeccY� aeU� \U� FbnQ] Re\U� T e � IdQded�
bUaeYUbd� TUc� cYW^QdQYbUc� a e ÄY\c� c_YU^d� {� Y^nRbQ^\QR\U] U^d� QddQSXnc� Qeh� fQ\Uebc�
c`YbYdeU\\Uc� Ud� ]_bQ\Uc� aeY� c_^d� \U� `QdbY] _Y^U� S_] ] e^� TU� \Uebc� `Ue`\Uc� Ud� aeY�
c_^d� k� \Ä_bYWY^U� TUc� `bY^SY`Uc� TU� \YRUbdn� Y^TYfYTeU\\U$� TU� \YRUbdn� `_\YdYaeU� Ud� TU�
`bnn] Y^U^SU� Te� Tb_Yd� ceb� \UcaeU\c� cU� V_^TU� d_edU� Tn] _SbQdYU� fnbYdQR\U� |&

9USY� Uh`\YaeU� aeU$� TQ^c� \Uc� SYbS_^cdQ^SUc� QSdeU\\Uc$� Ud� U^� Tn`Yd� TU� \Q� `_\YdYaeU�
T Ä_efUbdebU� k� d_ec� \Uc� `Qic� T Ä; eb_`U� a e Y� Ucd� SU\\U� T e � 9_^cUY\� !U d� T_^d� dn]_Y%
W^U^d$� `Qb� UhU]`\U$� e^U� bnc_\edY_^� **� TU� \Ä7ccU]R\nU�  BL]ZLY� HKUVZbY#� cU`dU]%
RbU� )1-*"� Ud� e^U� bnc_\edY_^� ^w� -/�  BL]ZLY� HKUVZbY#� cU`dU]RbU� )1-,"$� ^Y� \U�
F _bdeWQ\� ^ Y� \ Ä;c`QW^U� ^U� ` _ebbQYU^d� pdbU� QT] Yc� S_]]U� ]U]RbUc� Te� 9_^cUY\�
TU� \Ä;eb_`U&

)+*� 2 = < D4 < B 8= < � 4C@=>44<<4 � 34A� 3 @= 8BA � 3 4 � : j7=;; 4%� ~�
HU^_efU\\U] U^d� TU� \ÄQSSU`dQdY_^� ` Qb� \Q� 8U\WYaeU� T e � Tb_Yd� TU� bUS_ebc�
Y^TYfYTeU\$� U^� fUbde� TU� \ÄQbdYS\U� *-� TU� \Q� 9_^fU^dY_^&

B U� +(� ZeY^� )1.,� Uh`YbQYd� \ÄQSSU`dQdY_^� `Qb� \Q� 8U\WYaeU� T e � Tb_Yd� TU� bUS_ebc�
Y^TYfYTeU\� TUfQ^d� \Q� 9_] ]YccY_^� Ueb_`nU^^U� TUc� : b_Ydc� TU� \ Ä> _] ] U� aeU� `bnf_Yd�
\ÄQbdYS\U� *-� TU� \Q� 9_^fU^dY_^&� ;\\U� QfQYd$� U^� UVVUd$� ndn� bU^_efU\nU)� U^� TUb^YUb�
\YUe$� \U� +(� ZeY^� )1-1$� `_eb� -� Q^c&

K ^U� `QbdYU� TU� \Q� `bUccU�*� cU� VYd$� e ^ � ] _] U^d$� \ÄnSX_� TU� SU� aeU� \U� W_efUb^U] U^d

)� HQ``U\_^c� a e ÄU^� fUbde� TU� \ÄQbdYS\U� *-$� *� TU� \Q� 9 _^fU^dY_^� Ueb_`nU^^U� TUc� :b_Ydc� TU�
\ Ä> _] ] U$� \ÄQSSU`dQdY_^� ` U e d� pdbU� VQYdU� ` _eb� e ^ U � TebnU� TndUb] Y^nU� Ud� `Ued� T_^S� VQYbU� \Ä_RZUd�
T Äe ^ � _e� TU� `\ecYUebc� bU^_efU\\U] U^dc&

*� L_i&� ^_ dQ] ] U^ d� :L� AUPX� Te� )Ub� ZeY\\Ud� )1.,$� `&� *$� Ud� TUc� -� Ud� .� ZeY\\Ud� )1.,$� ``&� )%*3�
:RU^K� HT\LXYUPY� Te� )U b� ZeY\\Ud� )1.,$� `&� )3� : jbJOU� KL� RH� 1U[XYL� T e � )Ub� Ze Y\\Ud� )1.,$� ` &� +$�
ceb� V_Y� T ÄY^V_b] QdY_^c� QfQ^SnUc� ` Qb� \Q� 6H_LZZL� KL� :PcNL� Te� )Ub� ZeY\\Ud� )1.,$� `&� )&
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`_ e bbQ Yd� ^U� `Qc� bU^_efU\Ub� \QTYdU� QSSU`dQdY_^� QVY^� TU� bU^TbU� fQY^c� \Uc� bUS_ebc�
\Y^WeYcdYaeUc� Y^db_TeYdc� ` Q b� TUc� 8U\WUc� Qe`boc� TU� \Q� 9_] ]YccY_^� Ueb_`nU^^U�
TUc� : b_Ydc� TU� \Ä> _] ] U�+&� B U� 8 ebUQe� TU� \Q� B YWeU� RU\WU� ` _ e b� \Q� :nVU^cU� TUc�
: b_ Yd� TU� F > _] ] U� Q� Uh`bY] n� cUc� SbQY^dUc� TQ^c� e ^ U � bnc_\edY_^� Te� )Ub� ZeY\\Ud� )1.,�
] QYc� U^� {� dU^Q^d� S_] `dU� SU`U^TQ^d� TU� SU� aeU� \Uc� bU^_efU\\U] U^dc� Q^dnbYUebc�
cU� c_^d� `b_TeYdc� QfUS� e^ � \nWUb� bUdQbT� T v � k� TUc� SYbS_^cdQ^SUc� T Ä_bTbU� QT] Y^YcdbQ%
d Y V | ,&

; ^ � UVVUd$� \_bcaeU� \Q� 8U\WYaeU� Q� QSSU`dn$� \Q� `bU] YobU� V_Yc$� \U� Tb_Yd� TU� bUS_ebc�
Y^TYfYTeU\$� k� ` QbdYb� T e � *1� Ze Y^ � )1--� Ud� `_eb� *� Q^c$� SÄUcd� \U� -� ZeY\\Ud� ceYfQ^d�
a e ÄU\\U� Q� cYW^YVYn� c_^� QSSU`dQdY_^&� ; ^ � )1-/$� \Q� `b_\_^WQdY_^� TU� *� Q^c� ` bYd� S_ebc�
k� ` QbdYb� T e � +(� ZeY^� ]QYc� \ÄQSSU`dQdY_^� ^U� Ve d� Tn`_cnU� aeU� \U� ).� Q_vd&� ; ^ � )1-1$�
cQ� `b_\_^WQdY_^� `_ e b� -� Q^c� ^U� Ve d� cYW^YVYnU� a e U� \U� *� ZeY\\Ud&� : Q^c� SXQSe^� TU�
SUc� SQc$� UVVUd� bndb_QSdYV� T e d� T_^S� pdbU� T_^^n� k� \ÄQSdU&

B U� +(� ZeY^� )1.,$� Qe� In^Qd$� \_bc� TU� \Q� TYcSeccY_^� T e � `b_ZUd� TU� \_Y� bU\QdYV� Qeh�
QSS_bTc� Y^dUb^QdY_^Qeh� `bnf_iQ^d� e ^ � ] _TU� TU� boW\U] U^d� `QSYVYaeU� TUc� TYVVnbU^Tc�
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Ud� \Uc� `bY^SY`Uc� ZebYTYaeUc� aeY� QfQYU^d� V_^Tn� \QTYdU� \YRnbQdY_^&

: U� aeU\c� ]nVQYdc� C &� 7 RQbSQ� cÄndQYd%Y\� bU^Te� S_e`QR\U� 6� Ieb� aeU\\Uc� RQcUc�
QfQYd%Y\� VQYd� \Ä_RZUd� T Äe^U� TU] Q^TU� TÄUhdbQTYdY_^� 6� F_ebae_Y$� U^VY^$� \U� =_efUb%
^U] U^d� RU\WU� ^ ÄQfQYd%Y\� `Qc� bn`_^Te� k� SU\\U%SY� TU� ] Q^YobU� `_cYdYfU� 6� JU\\Uc�
ndQYU^d� \Uc� aeUcdY_^c� `_cnUc� Qe� C Y^YcdbU� TU� \Q� @ecdYSU� ` Q b� \U� Tn`edn� 9__bU] Q^&�
C&� LUb] Ui\U^� i� Q� bn`_^Te� TQ^c� \Uc� dUb]Uc� ceYfQ^dc� 2

{� )&� M U\[U� ] YcTbYZfU^� XUUVd� TUjU� `Ubc__^� WU`\UUWT� 6� E`� )0� _[d_RUb� )1.+�
XUUVd� TU� OgYdcUbcU� Q]RQccQTU� fUbj_SXd� TU� I`QQ^cU� _^TUbTQQ^� <bQ^SYcS_� 7RQbSQ�
e Yd� dU� \UfUbU^$� _`� W b_^T� f Q ^ � UU^� QQ^X_eTY^WcRUfU\� T Q d� _`� +(� cU`dU]RUb� )1.+�
g UbT� QVWU\UfUbT� T__b� TU� _^TUbj_U[cbUSXdUb� fQ^� TU� HU`eR\YU[� U^� A Q^d_^� =U^ofU�
U^� TU� RUcSXe\TYWY^W� Y^XYU\T� fQ^� fbYZg Y\\YWU� RbQ^TcdYSXdY^W� U^ � _^d`\_VVY^W&

*&� M QQb_] � XUUVd� Og YdcUb\Q^T� TU� eYd\UfUbY^W� WUfbQQWT� 6� Og YdcUb\Q^T� X UUVd� TU�
eYd\UfUbY^W� fQ^� <bQ^SYcS_� 7 RQbSQ� WUfbQQWT� _] T Qd� RUdb_[[U^U$� ^YUddUWU^cdQQ^TU�
jYZ^ � _^d[U^^Y^WU^$� UU^� fUb] _UTU\YZ[U� TQTUb� j_e� j YZ^ � fQ^� TU� R_fU^fUb] U\TU�
] YcTbYZfU^&

+&� E ] � g U\[U� bUTU^� g _ bT d� TUjU� eYd\UfUbY^W� WUg UYWUbT� 6� :U� 8U\WYcSXU� bUWUbY^W�
XUUVd� TU� eYd\UfUbY^W� fQ^� 7 RQbSQ� WUg UYWUbT� _] � bUTU^U^� TYU� TU� VUYdU^� j_g U\� Q\c�
TU� f_b] � RUdbUVVU^&

)"� M Q d� TU� VUYdU^� jU\V� RUdbUVd� 2� :U� bUT U^ � RUdbUVVU^TU� TU� VUYdU^$� TYU� T U� eYd\UfUbY^W�
fUbXY^TUbd$� Yc� T Q d� TU� ] YcTQQT� _V� X U d� g Q^RUTbYZV� T Q d� QQ^� <bQ^SYcS_� 7 RQbSQ� g _ bT d�
dU^� \QcdU� WU\UWT$� f Q^ � `_\YdYU[U� _bTU� Yc$� ^QQb� TU� fbYZU� Y^dUb`bUdQdYU� TYU� QQ^ � TYU�
e YdT be [ [ Y^ W � T YU^ d� dU� g _bTU^� WUWUfU^� g Q^^UUb� ] U^ � ] _Ud� __bTU\U^� Y^ � X U d� Y^dUb%
^QdY_^QQ\� bUSXd$� f_\WU^c� QbdY[U\� .� fQ^� TU� g U d� f Q ^ � ))� _[d_RUb� )1++&

: UjU� Y^dUb`bUdQdYU� g UbT� d_UWU`Qcd� f__b� TU� g UYWUbY^W� fQ^� TU� eYd\UfUbY^W� 2

H!� fQ^� UU^� bUU[c� 7 \WUbYZ^cU� _^TUbTQ^U^� TYU� fUbf_\WT� g UbTU^� gUWU^c� ] __bT�
_V� `_WY^W� d_ d� ] __bT� _`� \UTU^� f Q^ � X U d� <&B &D &� _V� f Q^ � TU� C &D &7&3

I!� fQ^� TU� <bQ^cU� _ ^ T UbT Q^ U^ � \UTU^� fQ^� TU� E&7&I&

: U� `_\YdYU[U� TbYZVfUUb� TYU� d_d� XUd� g UjU^� RUX__bd� fQ^� UU^� ` _\YdYU[� g Q^RUTbYZV�
_`� UU^� `_\YdYU[U� ] YcTQQT� g _ bT d� RUfUcdYWT� T__b� X U d� VUYd� TQd� _`� T YSX d� RYZ� U\[QQb�
WU\UWU^� _WU^R\Y[[U^� dU� =U^ofU$� dU� B _ ^TU^� U^� dU� < bQ ^ [ Ve bd$� RbQ^TfUbg U[[U^TU�
bUYc[_VVUbc� _`� TU� \Q^TY^WcRQQ^� Y^ � R bQ^T� cSX_dU^$� f__b� X Ud� fUbdbU[� f Q^ � f\YUWdeYWU^�
f__b� I`Q^ZU&

*"� M Q d� TU� f_b] � RUdbUVd� 2� R_fU^TYU^$� T YU^ d� __[� X Ud� fUbj_U[� _ ] � eYd\UfUbY^W�
_^TUbj_SXd� dU� g _bTU^� _`� XUd� cde[� f Q^ � TU� [g Q\YVYSUbY^W� fQ^� TU� ] YcTQQT� _ V� fQ^�
X U d� g Q^RUTbYZV&� 7 \Tec� [ Q ^ � Ub� RUc\Ycd� g _bTU^� _ V� jU� _^TUb� T U� [QdUW_bYU� fQ^�
] YcTQTU^� _V� g Q^RUTbYZfU^� fQ\\U^$� g QQbf__b� eYd\UfUbY^W� WU__b\__VT� Yc&
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> U d� QQ^X_eTY^WcRUfU\� cdUe^d� c\USXdc� _`� TU� QbdY[U\c� **)� U^� **,� fQ^� X U d� OgYdcUbc�
IdbQVg UdR_U[$� g QQbfQ^� Y^ � TU� eYdUU^jUddY^W� T Ub� VUYdU^� f_\WU^TU� ci^dXUcU� g _bTd�
WUWUfU^� 2

{� ?\� Q``QbQrd� a e ÄY\� UhYcdU� TUc� `bnc_] `dY_^c� Ud� Y^TYSUc� ceVVYcQ^dc� k� SXQbWU� TU�
<bQ^SYcS_� 7RQbSQ� T ÄQf_Yb� dU^dn� TU� `Ub`ndbUb� e ^ U� Uh`\_cY_^� Ud� e ^ � Y^SU^TYU� SbY%
] Y^U\c&� |

:U� 8U\WYcSXU� _^TUbj_U[cbUSXdUb� XUUVd� TYU� RUcSXe\TYWY^W� c\USXdc� WUTUU\dU\YZ[�
_fUbWU^_] U^� U^� jU� _] WUjUd� j_ T Qd� jU � _fUbUU^cdU] d� ] U d� UU^� WU\YZ[\_`U^TU� RUcSXe\%
T YW Y^ W � Y^ � X Ud� 8U\WYcSXU� HUSXd$� ^ QQb� TU� Q\WU] U^U� bUWU\c� f Q^ � g UTUb[UbYWXUYT� dU^�
QQ^jYU^� fQ^� VUYdU^� TYU� Y^ � QQ^] Ub[Y^W� ] _WU^� WU^_] U^� g _bTU^� Y^jQ[U� eYd\UfUbY^W$�
Y^ � UU^� RUcSXY[[Y^W� d_d� WU\TYWfUb[\QbY^W� fQ^� *1� _[d_RUb� )1.+� 2

{� K ^Ya e U] U^ d� ` _eb� Qe dQ ^ d� a e U� SU\eY%SY� !X U d� OgYdcUbc� QQ^X_eTY^Wc] Q^TQQd"�
Q� ndn� TnSUb^n� c_ec� \ ÄY^Se\`QdY_^� T ÄY^SU^TYU� f_\_^dQYbU� |$� fQ\\U^TU� _^TUb� d_U`QccY^W�
fQ^� QbdY[U\� -)(� f Q^ � XUd� IdbQVgUdR_U[&

7 bdY[U\� -)(� f Q^ � X U d� IdbQVg UdR_U[� g UbT � ^_SXdQ^c� `bUSYUc� WUQ] U^TUUbT� RYZ� TU�
g Ud� fQ^� /� Ze ^ Y� )1.+� _ ` T Qd� UU^� cdbQV� j_ e � WUcdU\T� g _bTU^� _`� TU� fbYZg Y\\YWU�
RbQ^TcdYSXdY^W� Y^ � UU^� f\YUWdeYW$� g Q d� X U d� _eTU� QbdY[U\� -)(� ^ YU d� RUcdbQVdU&

> _Ug U\� jU[UbU� bUSXdc`bQQ[� TU� d_U`QccY^W� fQ^� TU� _eTU� dU[cd� T__b� Q^Q\_WYU�
XUUVd� eYdWURbUYT$� XURRU^� TU� X_fU^� U^� bUSXdRQ^[U^� Q\c__[� TU� bUSXdc\UUb� _fUb� X U d�
Q\WU] UU^� WU__bTUU\T$� T Q d� dU[cdU^� TYU� d_d� X U d� cdbQVbUSXd� RUX__bTU^� ^YUd� RYZ� eYdRbUY%
T Y^ W � _V� ^QQb� Q^Q\_WYU� ] _SXdU^� WUs^dUb`bUdUUbT� g _bTU^� U^� T Q d� _^jU� g UdWUfY^W�
Y^ � Äd � RYZj_^TUb� TU� WUbUSXdU^� _^f_\T_U^TU� g Q`U^TU$� g Q^^UUb� X Ud� W Y^W� _ ] � R bQ^ T %
cdYSXdY^W� Y^� f\YUWdeYWU^$� TYU� ^YUd� fUbfQd� g QbU^ � Y^� TU� _`c_] ] Y^W� f Q ^ � QbdY[U\� -)(&

: U� ^YUeg U� g Ud$� TYU� g UbT � RU[U^TWU] QQ[d� Y^ � X U d� 1LRNPYJO� AZHHZYIRHK� fQ^�
)-� Ze^Y� )1.+$� Yc� Y^� 8U\WYq� Y^ � g Ub[Y^W� WUdbUTU^� _`� *.� Ze ^ Y� )1.+&� : U� VUYdU^� TYU�
QQ^� <bQ^SYcS_� 7 RQbSQ� g _bTU^� dU^� \QcdU� WU\UWT$� j YZ^ � f Q^ � .� Ze^Y� )1.+� U^ � _`� TYU�
TQde] � RUcd_^T� Ub� WUU^� g UTUb[UbYWXUYT� dU^� QQ^jYU^� fQ^� TU� QQbT� T U b� VUYdU^�
g QQbf__b� eYd\UfUbY^W� Yc� WU__b\__VT&

E] � TYU� bUTU^U^� XUUVd� TU� bUWUbY^W� RUc\Ycd� T Q d� X U d� ^YUd� ] _WU\YZ[� g Qc� Y^ � dU�
W QQ^ � _`� X Ud� fUbj_U[� _] � eYd\UfUbY^W� fQ^� TU� OgYdcUbcU� bUWUbY^W&� |

!0%>%#� 9XQ] RbU$� )1.+%)1.,$� *-� Ze Y^ � )1.,$� ` &� .&"

 "%� 4 E B @ 0 3 8B 8= < %� ~ � : U] Q^TU� T ÄUhdbQTYdY_^&� ~ � FbndU^TeU� {� `bUcSbY`dY_^�
] _bQ\U� |&� ~ � ?^dUbTYSdY_^� Qeh� bnVeWYnc� T ÄUhUbSUb� e^U� QSdYfYdn� `_\YdYaeU&

: U`eYc� ^_] RbU� T ÄQ^^nUc$� \Q� `bncU^SU� U^� ;c`QW^U� TU� Bn_^� :UWbU\\U$� Q^SYU^�
SXUV� Te� ` QbdY� {� bUhYcdU� |� Ud� SbY] Y^U\� TU� WeUbbU$� Ucd� ^_d_YbU&

: Q^c� e^U� aeUcdY_^� T e � *,� ZeY\\Ud� )1.,$� Y\� Q� ndn� TU] Q^Tn� Qe� C Y^YcdbU� TUc�
7 VVQYbUc� ndbQ^WobUc� cY� \U� = _efUb^U] U^d� RU\WU� QfQYd� `bYc� d_edUc� \Uc� TYc`_cYdY_^c�
^nSUccQYbUc� U^� feU� T Ä_RdU^Yb� \ÄUhdbQTYdY_^� T e � SbY] Y^U\� TU� W e U bbU )&� BU� C Y^YcdbU�
Q� bU^f_in� C &� A b_^QS[Ub� k� e^U� bn`_^cU� a e ÄY\� QfQYd� T_^^nU� U^� ] QY� )1.*� k� e^U�
aeUcdY_^� TU� C&� = \Y^^U� cU� bQ``_bdQ^d� Qe� ] p] U� _ R ZU d*&� : Q^c� SU\\U%SY$� Y\� ndQYd�
TnS\Qbn� a e ÄU^� Tn`Yd� T Ä{� Y^SUccQ^dUc� Tn]QbSXUc$� fUbRQ\Uc� Ud� nSbYdUc$� Qe`boc� TUc

)� G eUcdY_^� ^ w� -/� TU� C&� A b_^QS[Ub� Te� *,� ZeY\\Ud� )1.,$� 1[RR%� ?%@%#� 9 XQ] RbU$� )1.+%)1.,$
0� cU`dU] RbU� )1.,$� ^ w� +1&

*� G eUcdY_^� ^ w� 1(� TU� C&� = \Y^^U� T e � */� QfbY\� )1.*$� 1[RR%� ?%@%#� 9 XQ] RbU$� )1.)%)1.*$�
**� ] QY� )1.*$� ^ w� **&
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Qed_bYdnc� Uc`QW^_\Uc� |$� \Q� TU] Q^TU� T ÄUhdbQTYdY_^� TU� : UWbU\\U� ^ ÄQfQYd� ZQ]QYc�
QR_edY&� {� ; ^ � UVVUd$� \U� = _efUb^U] U^d� Uc`QW^_\� cÄUcd� Tnb_Rn� c_ec� TYfUbc� `bndUhdUc�
Ud$� TU`eYc� aeU\aeUc� Q^^nUc$� UhSY`U� a e ÄU^� XHPYUT� TU� \Q� TebnU� aeY� cÄUcd� nS_e\nU�
TU`eYc� \Q� VY^� TUc� X_cdY\Ydnc$� e ^ U� fnbYdQR\U� VXLYJXPVZPUT� SUXHRL� cÄUcd� SbnnU&� |� BU�
C Y^YcdbU� c_e\YW^QYd� U^S_bU� aeU� \U� = _efUb^U] U^d� RU\WU� QiQ^d� bUZUdn� SUddU� dXocU$�
\ ÄQVVQYbU� : UWbU\\U� TU] UebQYd� {� e^� \YdYWU� `Ub] Q^U^d� U^dbU� \Uc� TUeh� `Qic&� |

; ^ � _edbU$� Bn_^� : UWbU\\U� QiQ^d$� U^� ZeY\\Ud� )1.,$� dU^e� e^U� S_^VnbU^SU� TU� `bUccU�
k� C QTbYT$� \U� C Y^YcdbU� TUc� 7VVQYbUc� ndbQ^WobUc� Q� TnS\Qbn� aeU� TU� {� fYfUc� bU`bn%
cU^dQdY_^c� |� QfQYU^d� ndn� VQYdUc� k� SU� ceZUd� Qe`boc� T e � = _efUb^U] U^d� Uc`QW^_\�
Ud� a e ÄY\� \eY� QfQYd

{� bQ``U\n� \Uc� QccebQ^SUc� a e ÄY\� QfQYd� T_^^nUc� TQ^c� \U� `Qccn� Ud� ceYfQ^d� \UcaeU\\Uc$�
fe� \ÄY] `_ccYRY\Ydn� ` _eb� \e Y� T ÄQSS_bTUb� \ ÄUhdbQTYdY_^$� Y\� Q``\YaeUbQYd� \Q� boW\U� aeY�
Y^ dUbT Yd� Qeh� bnVeWYnc� ndbQ^WUbc� ceb� c_^� dUbbYd_YbU� T ÄUhUbSUb� TUc� QSdYfYdnc� `_\YdYaeUc�
aeU\\Uc� a e ÄU\\Uc� c_YU^d&� BU� = _efUb^U] U^d� Uc`QW^_\� ! & & & " � Q� `b_] Yc� TU� ] UddbU� d_ed�
U^� } efbU� ` _eb� aeU� SUddU� boW\U� c_Yd� bYW_ebUecU] U^d� Q``\YaenU� TQ^c� \ ÄQfU^Yb� |� +&

7 � \Q� ceYdU� T Äe^U� ] Q^YVUcdQdY_^� T e � {� C _efU] U^d� c_SYQ\� RU\WU� |$� Y\� Q� ndn�
TU] Q^Tn� Qe� C Y^YcdbU� TU� \Q� @ecdYSU$� ` Qb� C&� \U� Tn`edn� : U� 9\UbSa$� cÄY\� VQ\\QYd�
SbQY^TbU� aeU� Bn_^� : UWbU\\U� cU� c_Yd� db_efn� k� \Q� RQcU� TU� SU\\U%SY� Ud� QYd� ] p] U�
VQYd� c_^� Q``QbYdY_^� U^� 8U\WYaeU&� B U� C Y^YcdbU� Q� bn`_^Te� aeU� \Uc� bU\QdY_^c� TU�
SUbdQY^c� Wb_e`U] U^dc� ^n_%bUhYcdUc� QfUS� : UWbU\\U� ^U� \QYccQYU^d� `b_RQR\U] U^d� `\QSU�
k� QeSe^� T_edU� ]QYc� a e ÄY\� ndQYd� Y]`_ccYR\U� TU� TndUb] Y^Ub� cY� :UWbU\\U� \eY%]p]U�
ndQYd� \U� `b_] _dUeb�TU� \Q� ] Q^YVUcdQdY_^� cecfYcnU� !0%> %#� 9 XQ] RbU$� )1.,%)1.-$� cnQ^SU�
T e � +� TnSU]RbU� )1.,$� ``&� *� Ud� +"&

:H� Y[PZL� KL� JLZZL� JOXUTPW[L�  TLY� ')-� a� '-'�! � YLXH� V[IRPbL� KHTY� RH� VXUJOHPTL�
RP\XHPYUT� KL� JLZZL� HUfeU�  '.,,&(!%

+� GeUcdY_^� ^w� -/� TU� C &� A b_^QS[Ub� Te� *,� ZeY\\Ud� )1.,� Ud� G eUcdY_^� ^w� -0� TU� C&� = \Y^^U�
T e � +)� ZeY\\Ud� )1.,$� 1[RR%� ?%@%#� 9 XQ] RbU$� )1.+%)1.,$� 0� cU`dU] RbU� )1.,$� ^w� +1&


