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m� \Q� ZebYc`beTU^SU� TU� \Q� 6_eb%� ? ÑQSdU� Q� pdp� Tp`_cp� \U� (.� ZeY^� (0,/%� 6ÑUcd� T_^S�
SU� Z_eb$\m� aeU� \Q� 7pS\QbQdY_^� RU\WU� Ucd� U^dbpU� U^� fYWeUeb%

R%� 4^[eN� RWR]RJUN� !(.� S^RW� (0,/� $� (.� S^RW� (0-*"
?ÑQbdYS\U� *-#� Q\Y^pQ� *#� cdY`e\U� aeU� \Q� TpS\QbQdY_^� `Ued� rdbU� c_ecSbYdU� Ä� `_eb� e^U�

TebpU� TpdUb]Y^pU� Å%� CUe� T Ñ8dQdc� _^d� c_eSbYd� m� \Q� TpS\QbQdY_^� `_eb� e^U� TebpU�
Y\\Y]YdpU� 1� \Q� 6_\_]RYU#� *'� _Sd_RbU� (0*.2� ;QudY#� +� _Sd_RbU� (0)(2� \U� ;_^TebQc#
('� ]Qbc� (0-'2� \U� AYSQbQWeQ#� )+� cU`dU]RbU� (0)02� CQ^Q]Q#� ),� _Sd_RbU� (0)(2� \Q�
Ep`eR\YaeU� 7_]Y^YSQY^U#� *'� cU`dU]RbU� (0)+2� FQ^� FQ\fQT_b#� )/� ZQ^fYUb� (0)(2�
\ÑHbeWeQi#� )/� ZQ^fYUb� (0)(%� G_ec� \Uc� QedbUc� W_efUb^U]U^dc� _^d� \Y]Ydp� \Q� TebpU�
TU� fQ\YTYdp� m� e^U� `pbY_TU� TpdUb]Y^pU� _e� _^d� Te� ]_Y^c� `bpfe� e^U� `_ccYRY\Ydp�
TU� bU^_^SYQdY_^%�?Q�5U\WYaeU�^_dQ]]U^d�cÑUcd� d_eZ_ebc� U^WQWpU�`_eb�e^U�`pbY_TU�
TpdUb]Y^pU� 1� TQ^c� \Q� `bU]YqbU� 7pS\QbQdY_^�  (0)-!� `_eb� e^U� TebpU� UhSU`dY_^$
^U\\U]U^d� \_^WeU� TU� (,� Q^c%� 4Y^cY#� \U� :_efUb^U]U^d� RU\WU� f_e\QYd� Uh`bY]Ub�
Ä� \Q� S_^VYQ^SU� aeU� \Uc� QSdYfYdpc� TU� \Q� 6_eb� QfQYU^d� VQYd� ^QtdbU� Qe� S_ebc� TUc�
Q^^pUc� `bpSpTU^dUc� Å (0%� 7Q^c� \Q� TUehYq]U�7pS\QbQdY_^�  (0+/!� Ud� TQ^c� \Q� db_YcYq$
]U�  (0,/!#� U\\U� ^U� cÑUcd� U^WQWpU� aeU� `_eb� e^U� `pbY_TU� TU� ,� Q^c#� `pbY_TU� aeU�
\Ñ_^� `Ued� S_^cYTpbUb� S_]]U� ^_b]Q\U%� <\� Q``QbQtd� T_^S� aeU� \Q� S_^VYQ^SU� Y^YdYQ\U�
Q� aeU\aeU� `Ue� TY]Y^ep#� `b_RQR\U]U^d� c_ec� \ÑY^V\eU^SU� TU� \ÑQddYdeTU� TUc� QedbUc�
8dQdc%

S%� DJLR]N� [NLXWM^L]RXW� S^\Z^ld� MeWXWLRJ]RXW
<\� fQ� TU� c_Y� aeU� d_ed� bU^_efU\\U]U^d� TÑe^U� TpS\QbQdY_^� T_Yd� cU� VQYbU� ceYfQ^d�

\Uc� bqW\Uc� S_^cdYdedY_^^U\\Uc� ^QdY_^Q\Uc� S_^SUb^Q^d� \Q� SbpQdY_^� TÑ_R\YWQdY_^c� Y^dUb$
^QdY_^Q\Uc%� ?Q� 6_^cdYdedY_^� RU\WU� `bUcSbYd� \ÑQccU^dY]U^d� TUc� 6XQ]RbUc�  QbdY$
S\U� -/!#� T_^^p� c_ec� V_b]U� TU� \_Y%� ?Q� bQdYVYSQdY_^� Q� \YUe� U^ceYdU%

<\� UhYcdU� TUc� ]_iU^c� cY]`\Uc� `_eb� `b_\_^WUb� \Q� TpS\QbQdY_^#� cQ^c� Qf_Yb� SXQaeU�
V_Yc� bUS_ebc� m�\Q� \_ebTU�]QSXY^U�`Qb\U]U^dQYbU%�B^�`Ued�bUS_^^QtdbU� \Q�ZebYTYSdY_^

(/� 6%<%=%#� BNL^NRU#� (0,.#� `%� (+-%
(0� 4XL^VNW]\� YJ[UNVNW]JR[N\#� 6XQ]RbU#� (0),$(0)-#� ^z� ,)�  /� TpSU]RbU� (0),!#� `%� )%
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_R\YWQd_YbU� TU� \Q� 6_eb� `_eb� e^U� `pbY_TU� Y^TpdUb]Y^pU#� ZecaeÑm� Tp^_^SYQdY_^%�
6U� cicdq]U#� aeY� `Ub]Ud� \Q� Tp^_^SYQdY_^� m� d_ed� ]_]U^d� _e� Q`bqc� e^U� S_ebdU�
`pbY_TU� TU� `bpQfYc#� Ucd� Q``\Yaep� `Qb� \Uc� ('� 8dQdc� ceYfQ^dc� 1� \Ñ4VbYaeU� Te� FeT#�
(*� cU`dU]RbU� (0,,2� \Ñ4ecdbQ\YU#� -� ^_fU]RbU� (0,+2� \Ñ<^TU#� (+� cU`dU]RbU� (0,02�
<cbQs\#� (.� _Sd_RbU� (0,-2� \U� ?YUSXdU^cdUY^#� )0� ]Qbc� (0,'#� `bpQfYc� TÑe^� Q^2� \U�
CQ[YcdQ^#� ()� cU`dU]RbU� (0-'2� \U� E_iQe]U$H^Y#� )-� ^_fU]RbU� (0,/2� \Q� FeYccU#�
)/� ZeY\\Ud� (0+/#� `bpQfYc� TÑe^� Q^2� \Q� F_]Q\YU#� ((� QfbY\� (0-*2� \U� F_eTQ^#� )� ZQ^$
fYUb� (0,/%� ?Uc� TpS\QbQdY_^c� TU� d_ec� SUc� 8dQdc� c_^d� paeYfQ\U^dUc� m� e^U� bUS_^^QYc$
cQ^SU� T_^d� \Q� TebpU� Tp`U^T� TU� \Q� f_\_^dp� TUc� 8dQdc� cYW^QdQYbUc%� ?ÑY^SUbdYdeTU�
TpS_e\Q^d� TU� SUddU� cYdeQdY_^� Q� cecSYdp� TUc� SbYdYaeUc� V_^TpUc� ceb� \UcaeU\\Uc� ^_ec�
bUfYU^Tb_^c� Y]]pTYQdU]U^d%

H^� TUehYq]U� cicdq]U� S_^cYcdU� m� QSSU`dUb� \Q� ZebYTYSdY_^� `_eb� e^U� SUbdQY^U�
`pbY_TU#� Ud� U^ceYdU� ZecaeÑm� Tp^_^SYQdY_^%� ?ÑU^WQWU]U^d� ^U� TUfYU^d� T_^S� `bpSQYbU�
aeÑQ`bqc� e^U�`pbY_TU� TpdUb]Y^pU%� ?Q�5U\WYaeU�Q� T_^^p�\Q�`bpVpbU^SU� m�SU� TUehYq$
]U� cicdq]U� 1� \Q� db_YcYq]U�7pS\QbQdY_^�RU\WU�Ucd� U^dbpU�U^�fYWeUeb�\U� (.�ZeY^� (0,/#�
Ä� `_eb� e^U� `pbY_TU� TU� ,� Q^c� Å%� 8^ceYdU#� U\\U� Q� ]QY^dU^e� cUc� UVVUdc� Ud� \Uc� ]QY^$
dYU^TbQ� Ä� ZecaeÑQe� ]_]U^d� TU� \Q� ^_dYVYSQdY_^� TU� c_^� QRb_WQdY_^� Å%

6UddU� V_b]e\U� Q� cebd_ed� db_efp� e^U� \QbWU� Q``\YSQdY_^� Q`bqc� \Q� TUehYq]U�
WeUbbU� ]_^TYQ\U%� 8\\U� Ucd� QSdeU\\U]U^d� fQ\QR\U� `_eb� \Uc� ()� 8dQdc� ceYfQ^dc� 1� \U�
6Q]R_TWU#� (0� cU`dU]RbU� (0,.� 1� QSSU`dQdY_^� `_eb� ('� Q^c� Ud� U^ceYdU� ZecaeÑm�
Tp^_^SYQdY_^2� \U� 6Q^QTQ#� )'� cU`dU]RbU� (0)0� 1� QSSU`dQdY_^� `_eb� ('� Q^c� Ud�
U^ceYdU� ZecaeÑm� Tp^_^SYQdY_^2� \Q� 6XY^U#� )-� _Sd_RbU� (0+-� 1� QSSU`dQdY_^� `_eb�
,� Q^c� Ud� U^ceYdU� ZecaeÑm� Tp^_^SYQdY_^� ]_iU^^Q^d� e^� `bpQfYc� TU� -� ]_Yc2� \Uc�
8dQdc$H^Yc#� )-� Q_yd� (0+-� 1� QSSU`dQdY_^�`_eb�,� Q^c� Ud�U^ceYdU� ZecaeÑm�Tp^_^SYQdY_^�
]_iU^^Q^d� e^� `bpQfYc� TU� -� ]_Yc2� \Q� 9bQ^SU#� ('� Q_yd� (0,0� 1� QSSU`dQdY_^� `_eb�
*� Q^c� Ud� U^ceYdU� ZecaeÑm� Tp^_^SYQdY_^2� \U� =Q`_^#� (,� cU`dU]RbU� (0,/� 1� QSSU`dQdY_^�
`_eb� ,� Q^c� Ud� U^ceYdU� ZecaeÑm� Tp^_^SYQdY_^2� \U� ?YRpbYQ#� )'� ]Qbc� (0,)� 1� QSSU`dQ$
dY_^� `_eb� ,� Q^c� Ud� U^ceYdU� ZecaeÑm� Tp^_^SYQdY_^2� \U� @UhYaeU#� )/� _Sd_RbU� (0+.� 1�
QSSU`dQdY_^� `_eb� ,� Q^c� Ud� U^ceYdU� ZecaeÑm� Tp^_^SYQdY_^� ]_iU^^Q^d� e^� `bpQfYc�
TU� -�]_Yc2� \Q� A_efU\\U$Mp\Q^TU#� /� QfbY\� (0+'� 1� QSSU`dQdY_^� `_eb� ,� Q^c� Ud� U^ceYdU�
ZecaeÑm� Tp^_^SYQdY_^2� \Uc� CXY\Y``Y^Uc#� )/� Q_yd� (0+.� 1� QSSU`dQdY_^� `_eb� ('� Q^c�
Ud� U^ceYdU� ZecaeÑm� Tp^_^SYQdY_^2� \U� C_bdeWQ\#� ()� TpSU]RbU� (0,,� 1� QSSU`dQdY_^�
`_eb� e^� Q^� Ud� U^ceYdU� ZecaeÑm� Tp^_^SYQdY_^%

A_d_^c� d_ed� TÑQR_bT� aeU� \Q� `pbY_TU� Y^YdYQ\U� Ucd� bpf_\eU� `_eb� ((� TUc� ()� 8dQdc�
SYdpc�  T_^d� \Q� 5U\WYaeU!� É� \ÑUhSU`dY_^� pdQ^d� \U� 6Q]R_TWU� É� TU� c_bdU� aeU�
\ÑU^WQWU]U^d� Y^YdYQ\� TU� SUc� 8dQdc� Q� `UbTe� d_edU� cYW^YVYSQdY_^� `bQdYaeU%� FY� \Ñ_^�
VQYd� \Q� c_]]U� TUc� 8dQdc� aeY� _^d� QSdeU\\U]U^d� \U� Tb_Yd� TU� b_]`bU� m� d_ed�]_]U^d�
\U� \YU^� S_^dbQSdeU\� QfUS� \U� cicdq]U� TU� \Q� S\QecU� VQSe\dQdYfU#� _^� S_^cdQdU� aeU� )(�
TUc� *.� 8dQdc� É� T_^S� `\ec� TU� \Q� ]_YdYp� É� cU� db_efU^d� TQ^c� SUddU� cYdeQdY_^%�
FUe\c� ,� TU� SUc� )(� 8dQdc� _^d� ZeWp� edY\U� TU� dU]`pbUb� SUddU� `_ccYRY\Ydp� TÑQRb_WQdY_^#�
TU� c_bdU� aeÑU\\U� ^ ÑU^dbUbQ� U^� fYWeUeb� aeÑQ`bqc� e^� `bpQfYc� TU� -� ]_Yc�  6XY^U#�
8dQdc$H^Yc#� @UhYaeU!� _e� TÑe^� Q^�  ?YUSXdU^cdUY^� Ud� FeYccU!%
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?U� VQYd� TU� cU� bpcUbfUb� \U� Tb_Yd� TU� ]UddbU� VY^� `Qb� cY]`\U� ^_dYVYSQdY_^� m� \Q�
TpS\QbQdY_^� S_]`_bdU� TU� WbQ^Tc� TQ^WUbc%� H^� `Qic� Y]`\Yaep� TQ^c� e^� TYVVpbU^T�
QfUS� e^� QedbU� 8dQd� aeY� Q� V_b]e\p� SUddU� bpcUbfU#� QebQ� dU^TQ^SU� m� cQYcYb� db_`�
XndYfU]U^d� \Q� 6_eb� TU� SU� \YdYWU#� TQ^c� \Q� SbQY^dU� aeU� \ÑQedbU� `QbdYU� ^ ÑU]`rSXU�
\Q� `b_SpTebU� U^� bU^_^oQ^d� RbecaeU]U^d� Qe� cicdq]U� TU� \Q� S\QecU� VQSe\dQdYfU%�
6U\Q� `Ued� QVVUSdUb� \Uc� `_eb`Qb\Ubc� TY`\_]QdYaeUc� ]U^pc� ^_b]Q\U]U^d� m� `b_`_c�
TU� d_ed� TYVVpbU^T%

6XQaeU� 8dQd� aeY� cÑUcd� bpcUbfp� \U� Tb_Yd� TU� Tp^_^SYQdY_^#� `Ued� pfYdUb� m� cQ�
WeYcU� aeU� \Q� 6_eb� ^U� c_Yd� cQYcYU� Te� TYVVpbU^T%� 6U\Q� S_^cdYdeU� e^� TUehYq]U�
TQ^WUb#� RYU^� `\ec� WbQfU� U^S_bU%� G_edUc� c_bdUc� TU� S_^cYTpbQdY_^c� `UefU^d� Y^SYdUb�
SU� `Qic� m� cU� c_ecdbQYbU� m� \Q� ZebYTYSdY_^� T_^d� Y\� bU\qfU� É� c_efU^_^c$^_ec� TUc�
bpcUbfUc� S_^SUb^Q^d� \Uc� Y^dpbrdc� fYdQeh#� \ÑY^Tp`U^TQ^SU� Ud� \ÑX_^^Ueb� ^QdY_^Q\#�
aeY� VYWebQYU^d� cY� c_efU^d� TQ^c� \Uc� Q^SYU^c� dbQYdpc� TÑQbRYdbQWU� Ud� aeY� `Ub]UddQYU^d�
TU� cU� c_ecdbQYbU� m� \ÑQbRYdbQWU� _R\YWQd_YbU%� G_ed� \U� cicdq]U�TU� \Q� S\QecU�VQSe\dQdYfU�
cÑU^� db_efU� cQ`p)'%

A_^� cUe\U]U^d� Y\� Ucd� pfYTU^d� aeU� \Q� TYdU� bpcUbfU� ]Ud� U^� aeUcdY_^� \Q� c_\edY_^�
TU� S_]`b_]Yc� p\QR_bpU� U^� (0)'� `Qb� \Uc� `QbdYcQ^c� Ud� \Uc� QTfUbcQYbUc� TU� \Q� ZebYTYS$
dY_^� _R\YWQd_YbU#� ]QYc� _^� `Ued�]r]U� cU� TU]Q^TUb� cY� SUddU� bpcUbfU� Ucd� S_]`QdYR\U�
QfUS� \U� dUhdU� TU� \ÑQbdYS\U� *-#� Q\Y^pQ� *#� aeY� cdY`e\U� aeÑ_^� `Ued� c_ecSbYbU� m� \Q�
TpS\QbQdY_^� `_eb� e^� Tp\QY� TpdUb]Y^p%� 6U\eY� aeY� cÑU^WQWU� QeccY� \_^WdU]`c� aeÑY\�
Q� \ÑY^dU^dY_^� TU� cÑU^WQWUb#� ^U� c_ecSbYd� m� QeSe^� U^WQWU]U^d� m� dUb]U�)(%

6UddU� aeUcdY_^� Ved� c_e\UfpU� Qe� S_ebc� TUc� cUccY_^c� TU� \ÑY^cdYded� TU� 7b_Yd�
Y^dUb^QdY_^Q\� dU^eUc� m� 4]cdUbTQ]� U^� (0,.� Ud� m� AUeSXndU\� U^� (0,0#� Qe� LX^[\�
TUcaeU\\Uc� Ved� pdeTYpU� \Q� aeUcdY_^� TU� \Q� ZebYTYSdY_^� _R\YWQd_YbU� TUc� Y^cdQ^SUc�
Y^dUb^QdY_^Q\Uc� ZeTYSYQYbUc� Ud� QbRYdbQ\Uc%� 8\\Uc� `b_`_cQYU^d� TU� V_b]e\Ub�e^� SUbdQY^�
^_]RbU� TU� ceWWUcdY_^c� Ä� U^� feU� TÑQccebUb� \U� bUc`USd� Te� Tb_Yd� ceb� \U� `\Q^�
Y^dUb^QdY_^Q\� Ud� e^U� QSSU`dQdY_^� `\ec� \QbWU� TU� \Q� ZebYTYSdY_^� _R\YWQd_YbU� S_]]U�
p\p]U^d� Te� bUc`USd� Te� Tb_Yd� Å%� 7Q^c� cQ� bpc_\edY_^� Te� ((� cU`dU]RbU� (0,0#�
\ÑY^cdYded� TpS\QbU� aeÑY\� Ucd� c_eXQYdQR\U� aeU� \Ñ_^� ^U� c_ecSbYfU� `Qc� Qeh� TpS\QbQdY_^c�
`_eb� e^U� `pbY_TU� Y^VpbYUebU� m� ,� Q^c%� ?Ñ<^cdYded� UcdY]U� aeU� \Uc� TpS\QbQdY_^c�
TUfbQYU^d� U^� _edbU� c`pSYVYUb� Ä� aeÑm� \ÑUh`YbQdY_^� TU� SXQaeU� `pbY_TU#� U\\Uc� cUb_^d�
dQSYdU]U^d� bU^_efU\pUc� `_eb� e^U� ^_efU\\U� `pbY_TU� TÑQe� ]_Y^c� ,� Q^^pUc#� m�
]_Y^c� aeÑe^� `bpQfYc� TU� Tp^_^SYQdY_^� ^U� c_Yd� T_^^p� Qe� ]_Y^c� T_ejU� ]_Yc� QfQ^d�
\ÑUh`YbQdY_^� TU� \Q� `pbY_TU� U^� S_ebc� k ))%

)'� 6%� J QY%e_S[#� Ä� 7pS\Y^p� _V� dXU� B`dY_^Q\� 6\QecU� Å#� 2 %G%2 %9%<%#� *)#� (0,,$(0,-#� ``%�)++$)/.#�
``%� )-,$).'%

)(� ; # � 5 b Y W W c # � Ä� EpcUbfQdY_^c� d_� dXU� 4SSU`dQ^SU� _V� 6_]`e\c_bi� =ebYcTYSdY_^� _V� dXU� <^dUb^Q$
dY_^Q\� 6_ebd� _V� =ecdYSU� Å#� 1LJMeV RN� MN� 4[XR]� RW]N[WJ]RXWJU#� BNL^NRU� MN\� 3X^[\#� (0,/#� <#�
``%� )),$*-*#� `%� ).+2� =%� I Q ^ � T U b � M Q ^ T U ^ # � 6� >Q^� UU^� cdQQd� TU� fUb`\YSXdU� bUSXdc]QSXd� fQ^� XUd�
<^dUb^QdY_^Q\U� :UbUSXdcX_V� gU\� d_d� gUTUb_`jUWWU^c� QQ^fQQbTU^� 3� Å#� >NMN[UJWM\� :^[R\]NWKUJM#�
``%� (+0$(,+� Ud� (..$(/+%

))� 1 WW^JR[N� MN� U lRW\]R]^ ]� MN� 4 [XR]� RW]N[WJ]RXWJU#� +/#� <<#� (0,0#� `%� *-'%
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?U� cicdq]U� `b_`_cp� `bpcU^dU� \ÑQfQ^dQWU� TÑQccebUb� \Q� S_^dY^eYdp� TU� \Q� bUS_^$
^QYccQ^SU#� cQ^c� ]UddbU� U^� `pbY\� c_^� SQbQSdqbU� UVVUSdYV%� ?Uc� `Qic� ceYfQ^dc� \Ñ_^d�
QSSU`dp� 1� \U� 7Q^U]Qb[#� \U� ('� TpSU]RbU� (0,-2� \Q� 9Y^\Q^TU#� \U� ),� ZeY^� (0,/2� \Q�
A_bfqWU#� \U� (0� TpSU]RbU� (0,-2� \Q� FeqTU#� \U� -� QfbY\� (0,.#� QY^cY� aeU� \Uc� CQic$5Qc#�
\U� (Ub� Q_yd� (0,-� Ud� \U� ?ehU]R_ebW#� \U� (,� cU`dU]RbU� (0*'%� G_ec� SUc� 8dQdc� _^d�
`bpfe� e^U� bUS_^TeSdY_^� `pbY_TYaeU� TU� ,� Q^c� Ud� \Q� `_ccYRY\Ydp� TU� Tp^_^SYQdY_^�
]_iU^^Q^d� `bpQfYc� TÑQe� ]_Y^c� -� ]_Yc�  Ud� ^_^� ()� cU\_^� \U� fÇe� TU� \ÑY^cdYded�
TU� 7b_Yd� Y^dUb^QdY_^Q\!%� 6Yd_^c� m� dYdbU� TÑUhU]`\U� \Q� 7pS\QbQdY_^� ^pUb\Q^TQYcU�
Te� (Ub� Q_yd� (0,-� 1� Ä� ?Ñ_R\YWQdY_^� cec]U^dY_^^pU� Ucd� QSSU`dpU� `_eb� e^U� `pbY_TU�
TU� SY^a� Q^c� Ud� cUbQ� bU^_efU\pU�`Qb� dQSYdU� bUS_^TeSdY_^� `_eb�TU�^_efU\\Uc� `pbY_TUc�
TÑe^U� ]r]U� TebpU#� m� ]_Y^c� aeÑY\� ^U� c_Yd� S_]]e^Yaep#� Qe� `\ec� dQbT� cYh� ]_Yc�
QfQ^d� \ÑUh`YbQdY_^� TÑe^U� `pbY_TU#� aeU� \U� :_efUb^U]U^d� ^U� TpcYbU� `Qc� \U� bU^_e$
fU\\U]U^d�Å�)*%

A_ec� Uc`pb_^c� aeU� SUddU� V_b]e\U�VYWebUbQ� e^� Z_eb�TQ^c� \U� dUhdU� TÑe^U�^_efU\\U�
TpS\QbQdY_^� RU\WU%� ?Uc� db_Yc� `Qic� ]U]RbUc� Te� 5U^U\eh#� Te� VQYd� TU� \Q� cY]Y\YdeTU�
TU� \Uebc� TpS\QbQdY_^c#� QT_`dUbQYU^d� QY^cY� e^U� QddYdeTU� e^YV_b]U� `Qb� bQ``_bd�
m� \Q� S\QecU� VQSe\dQdYfU%

6�É�@X[]eN�MN� UJ�4eLUJ[J]RXW

<\� VQed� pdQR\Yb� e^U� TYcdY^SdY_^� U^dbU� \Q� TebpU� TU� \Q� fQ\YTYdp� TU� \Q� TpS\QbQdY_^�
 aeY� S_efbU� \Q� `pbY_TU� S_]`bYcU� U^dbU� \Q� TQdU� TU� c_^� U^dbpU� U^� fYWeUeb� Ud� \U�
dUb]U� TU� cQ� fQ\YTYdp!� Ud� \Q� `_bdpU� TU� \Q� TpS\QbQdY_^%� ?Q� 6_eb�^U� `Ued� rdbU� cQYcYU�
T Ñe^U� S_^dUcdQdY_^� aeÑQe� S_ebc� TU� \Q� `pbY_TU� TU� fQ\YTYdp%� 8^� bUfQ^SXU#� \Q�
ZebYTYSdY_^� TU� \Q� 6_eb� `Ued� rdbU� pdU^TeU� m� TUc� TYVVpbU^Tc� cebWYc� QfQ^d� \Q� TQdU�
T ÑU^dbpU� U^� fYWeUeb� TU� \ÑY^cdbe]U^d%� ?Q� `_bdpU� bUS_^^eU� Ucd� fQbYQR\U%� 6ÑUcd�
QY^cY� aeÑU\\U� `Ued� 1
É� cÑpdU^TbU� ceb� e^U� \_^WeU� `pbY_TU� Q^dpbYUebU�  \_bcaeU� \Q� ZebYTYSdY_^� Ucd�

QT]YcU� `_eb� \Uc� TYVVpbU^Tc� UhYcdQ^dc� Ud� Vedebc!2
É� cÑpdU^TbU� ceb� e^U� `pbY_TU� TpdUb]Y^pU�  \_bcaeU� \Q� ZebYTYSdY_^� Ucd� QT]YcU� `_eb�

\Uc� TYVVpbU^Tc� cebWYc� TU`eYc� e^U� TpS\QbQdY_^� Q^dpbYUebU� `Qb� UhU]`\U!2
Éà� S_u^SYTUb� QfUS� \Q� TQdU� TÑU^dbpU� U^� fYWeUeb�  \_bcaeU� \Q� ZebYTYSdY_^� Ucd� QT]YcU�

`_eb� \Uc� TYVVpbU^Tc� Vedebc!%
9QYcQ^d� ecQWU� Te� Tb_Yd� aeY� \Ueb� Ucd� bUS_^^e� TU� \Y]YdUb� `Qb� \Q� V_b]e\QdY_^�

TU� bpcUbfUc� \Q� ZebYTYSdY_^� _R\YWQd_YbU#� ^_]RbUeh� c_^d� \Uc� 8dQdc� aeY� _^d� Y^db_TeYd�
\U� VQSdUeb� Ä� dU]`c� Å� \_bc� TU� \Q� TpdUb]Y^QdY_^� TU� \Q� ZebYTYSdY_^� TU� \Q� 6_eb�
[J]RXWN� VJ]N[RJN)R%

)*� D[JL]J]NWKUJM� _JW� QN]� ;X]RRWTS RST%� MN[� >NMN[UJWMNW#� Q^^pU� (0,-#� ^z� ((0%

)+� ; %� T U � 9 e ] U \ # � <N\� [e\N[_N\� MJW\� UN\� MeLUJ[J]RXW\� M lJLLNY]J]RXW� MN� UJ� S^[RMRL]RXW� XKURPJ]XR[N�
MN� UJ� 3%9%:%#� H^YfUbcYdp� TU� AQ^Si#� CeR\YSQdY_^c� Te� 6U^dbU� Ueb_`pU^� e^YfUbcYdQYbU#� (0-)#�
``%� 0$((2� ?%� : _ \ T Y U # � Ä� GXU� 6^dYSQ\� 7QdU� Å#� m%3%<%A%#� (0-*#� ``%� (),($()/+2� F%� E _ c U ^ ^ U # �

D Q N� D RV N� OJ L ]X [� RW� ]Q N � :^[R\MRL]RXW� X O� ]QN� 9W]N[WJ]RXWJU� 3X^[]� XO� :^\]RLN#� ?UiTU^#� 4%� FYZdX_VV#
(0-'2� =%� F Q e f U ` \ Q ^ ^ U # � Ä� ?Uc� \Y]YdQdY_^c� [J]RXWN� ]NVYX[R\� TQ^c� \ÑQ``\YSQdY_^� TU� \Q� S\QecU�
VQSe\dQdYfU� Å#� �>NMN[UJWM\� ]RSM\LQ[RO]� _XX[� RW]N[WJ]RXWJJU� [NLQ]#� <<<#� (0,,#� ``%� *+)$*,+%



?4� =HE<7<6G<BA� B5?<:4GB<E8� 78� ?4� 6 %< %= % (',

7Q^c� SUd� _bTbU� TÑYTpUc#� \Q� 5U\WYaeU� Q� ]Yc� Qe� `_Y^d� e^U� V_b]e\U� c`pSYQ\U�
aeY� Ved� Y]]pTYQdU]U^d� bU`bYcU� `Qb� e^� WbQ^T� ^_]RbU� TÑ8dQdc� Ud� aeY� `_bdU� \U�
^_]� TU� 2NUPRJW� OX[V^UJ%� ?U� :_efUb^U]U^d� RU\WU� bUS_^^ed� U^� (0)-� \Q� ZebYTYS$
dY_^� TU� \Q� 6_eb� Ä� `_eb� d_ec� \Uc� TYVVpbU^Tc� aeY� cÑp\qfUbQYU^d� Q`bqc� \Q� bQdYVYSQdY_^�
TU� \Q� `bpcU^dU� 7pS\QbQdY_^� N('� ]Qbc� (0)-O� Qe� ceZUd� TU� cYdeQdY_^c� _e� TU� VQYdc�
`_cdpbYUebc� m� SUddU� bQdYVYSQdY_^� Å%�4`bqc� e^U� cec`U^cY_^� `b_f_aepU� `Qb� \Q� TUehYq$
]U� WeUbbU� ]_^TYQ\U#� \Q� ZebYTYSdY_^� Ved� m� ^_efUQe� bUS_^^eU� Ä� ceb� d_ec� \Uc�
TYVVpbU^Tc� TÑ_bTbU� ZebYTYaeU� aeY� cÑp\qfUbQYU^d� Q`bqc� \Q� bQdYVYSQdY_^� TU� \Q� `bpcU^dU�
7pS\QbQdY_^� N(.� ZeY^� (0+/2� \Q� TQdU� TU� bQdYVYSQdY_^� TU� \Q� `bU]YqbU� 7pS\QbQdY_^#�
m� cQf_Yb� \U� ('� ]Qbc� (0)-#� ^U� Ved� `Qc� bUdU^eU� Ä� QVY^� TÑUhS\ebU� TU� \Q� ZebYTYSdY_^�
TU� \Q�6_eb�\Uc� VQYdc� cebfU^ec� Qe� S_ebc� TU�\Q� WeUbbU�Ud� TU� \Ñ_SeS`QdY_^�U^^U]YUO�),�
Qe� ceZUd� TU� cYdeQdY_^c� _e� TU� VQYdc� `_cdpbYUebc� m� SUddU� bQdYVYSQdY_^� Å%� ?Q� db_YcYq]U�
Ud� TUb^YqbU� 7pS\QbQdY_^� S_^dYU^d� pWQ\U]U^d� SUddU� V_b]e\U%� B^� i� QSSU`dU� \Q�
ZebYTYSdY_^� Ä� ceb� d_ec� \Uc� TYVVpbU^Tc� TÑ_bTbU�ZebYTYaeU�^pc� Q`bqc� \U� (*� ZeY\\Ud� (0+/#�
N_^� cÑU^� bpVqbU� m� \Q� TQdU� Te� Tp`vd� TU� \ÑY^cdbe]U^d� TU� bQdYVYSQdY_^� TU� \Q� 7pS\QbQ$
dY_^� `bpSpTU^dUO� Qe� ceZUd� TU� cYdeQdY_^c� _e� TU� VQYdc� `_cdpbYUebc� m� SUddU� TQdU� Å%�
B^� ^ÑQSSU`dU� \Q� ZebYTYSdY_^� aeU� `_eb� TUc� TYVVpbU^Tc� cebfU^Q^d� Q`bqc� e^U� TQdU�
TpdUb]Y^pU2� U^� _edbU#� _^� Q� TpSYTp� aeU� SUc� \YdYWUc� ^U� `UefU^d� S_^SUb^Ub� TUc�
VQYdc� _e� TUc� cYdeQdY_^c� cebfU^ec� QfQ^d� SUddU� TQdU)U%� 6UddU� V_b]e\QdY_^� bU\qfU�
TÑe^U� dbQTYdY_^� RU\WU� U^� ]QdYqbU� TU� dbQYdpc� TÑQbRYdbQWU� aeÑY\� VQed� UhQ]Y^Ub�
RbYqfU]U^d%

?_bc� TU� \Q�S_^S\ecY_^� TU� dbQYdpc� TÑQbRYdbQWU� QfQ^d� \Q� `bU]YqbU� WeUbbU�]_^TYQ\U#�
\Q� 5U\WYaeU� QfQYd� TpZm� QSS_bTp� e^U� QddU^dY_^� d_edU� `QbdYSe\YqbU� m� SU� aeÑY\� VQ\\QYd�
U^dU^TbU� `Qb� Ä� TUc� TYVVpbU^Tc� Vedebc� Å%� <\� Ucd� \_WYaeU� aeÑU^� S_^dbQSdQ^d� e^U�
_R\YWQdY_^� Wp^pbQ\U� TÑQbRYdbQWU#� _^� c_^WU� m� \ÑQfU^Yb%� H^� TYVVpbU^T� TpdUb]Y^p�
`Ued� d_eZ_ebc� rdbU� c_e]Yc� m� e^� QbRYdbQWU� TQ^c� \Uc� \Y]YdUc� TÑe^� dbQYdp� cYW^p� m�
SUd� UVVUd�  LXVY[XVR\!%� 7Q^c� \Uc� dbQYdpc� Wp^pbQeh� aeY� Y^cdYdedY_^^Q\YcU^d� \ÑQbRYdbQ$
WU#� _^� TYc`_cU� `_eb� \ÑQfU^Yb%� 6UbdQY^c� dbQYdpc� RU\WUc� Te� K<KU� cYqS\U� S_^dU^QYU^d�
TUc� S\QecUc� S_]`b_]Ycc_YbUc� Wp^pbQ\Uc� TQ^c� \UcaeU\\Uc� Ä� \Uc� TYVVpbU^Tc� `_efQ^d�
cÑp\UfUb� U^dbU� \Uc� `QbdYUc� S_^dbQSdQ^dUc#� cUbQYU^d� c_e]Yc� m� \ÑQbRYdbQWU� Å�).%

)-� 4 XL^V NW]\� YJ[UNVNW]JR[N\#� CeWJ]#� (0+.$(0+/#� ^z� *.�  *� TpSU]RbU� (0+.!#� `%� )%
)-� Feb� SUddU� S\QecU#� f_iUj� ; % � 5 E <: : F #� Ä� EpcUbfQdY_^c� d_� dXU� 4SSU`dQ^SU� _V� 6_]`e\c_bi�

=ebYcTYSdY_^� Å#� XY%� LR]%#� ``%� )/'$)0,2� 4%� 9 4 E @ 4 A 9 4 E @ 4 #� D Q N � 4eLUJ[J]RXW\� X O� ]QN� = NVKN[\�
1 LLNY]RWP� ]QN� 3XVY^U\X[b� :^[R\MRL]RXW� X O� ]QN� 9W]N[WJ]RXWJU� 3X^[]� X O� :^\]RLN#� @_^dbUeh#� :Qe$
WeY^� Ud� ?QeRcSXUb#� (0,)#� ``%� .+$..2� 8%� ; 4 @ 5 E B # � Ä� F_]U� BRcUbfQdY_^c� _^� dXU� 6_]`e\c_bi�
=ebYcTYSdY_^� _V� dXU� <^dUb^QdY_^Q\� 6_ebd� _V� =ecdYSU� Å#� 2[R]R\Q� GNJ[KXXT%� XO� 9W]N[WJ]RXWJU� <J` #�
(0+/#� ``%� (**$(,.#� ``%� (++$(+,2� =%� I 8 E M < = ? #� Ä� GXU� FicdU]� _V� dXU� B`dY_^Q\� 6\QecU� Å#�
9W]N[WJ]RXWJU� BNUJ]RXW\#� <#� (0,0#� ``%� ,/,$-('#� ``%� ,0+$,0,%

).� 8%� 7 U c S Q ] ` c � Y^TYaeU� -� dbQYdpc� RU\WUc� aeY� S_^dYU^^U^d� e^U� _R\YWQdY_^� Wp^pbQ\U� T ÑQbRYdbQWU�
TQ^c� c_^� Ä� EU\Ufp� Wp^pbQ\� TUc� S\QecUc� TU� ]pTYQdY_^� Ud� T ÑQbRYdbQWU� Å#� 3XWOe[NWLN� RW]N[WJ]RXWJUN�
MN� UJ� @JRa� (/00#� ?Q� ;QiU#� @Y^YcdqbU� TUc� 4VVQYbUc� pdbQ^WqbUc#� (/00#� ``%� ))/$))0%� B^� db_efUbQ�
e^U� \YcdU� `\ec� S_]`\qdU� TQ^c� 1� ; %� ?4� 9 _ ^ d Q Y ^ U # � @J\RL[R\RN� RW]N[WJ]RXWJUN#� 5Ub^U#� FdQ]`V\Y#�
(0')#� ``%� K$K<I%� ?U� dUhdU� TU� \Q� `\e`Qbd� TU� SUc� dbQYdpc� Ucd� `eR\Yp� `Qb� =%� ?Q^S[]Q^#� D[JR]e\�
MN� LXVVN[LN� N]� MN� WJ_RPJ]RXW%%%� JL]^NUUNVNW]� NW� _RP^N^[� NW][N� UJ� 2NUPRZ^N� N]� UN\� YJb\�
e][JWPN[\#� *U� pT%#� 5bQY^U$\U$6_]dU#� MUSX#� (0''%
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4� \Q� `bU]YqbU� 6_^VpbU^SU� TU� \Q� CQYh� m� ?Q� ;QiU� U^� (/00#� _^� ^ÑQ� `Qc� `e�
_RdU^Yb� \Ñe^Q^Y]Ydp� S_^SUb^Q^d� \U� `bY^SY`U� TU� \ÑQbRYdbQWU� _R\YWQd_YbU#� ]QYc� \ÑQbdY$
S\U� (0� Te� GbQYdp� aeY� i� QfQYd� pdp� S_^S\e� U^� feU� Te� bqW\U]U^d� `QSYVYaeU� TUc�
TYVVpbU^Tc� Y^dUb^QdY_^Qeh� c`pSYVYQYd� aeU� Ä� \Uc�CeYccQ^SUc� cU� bpcUbfU^d� TU� S_^S\ebU#�
c_Yd� QfQ^d� \Q� bQdYVYSQdY_^� Te� `bpcU^d� 4SdU#� c_Yd� `_cdpbYUebU]U^d#� TUc� QSS_bTc�
^_efUQeh� Wp^pbQeh� _e� `QbdYSe\YUbc#� U^� feU� TÑpdU^TbU� \ÑQbRYdbQWU� _R\YWQd_YbU� m�
d_ec� \Uc� SQc� aeÑU\\Uc� ZeWUb_^d� `_ccYR\U� TU� \eY� c_e]UddbU� Å%� 8^� S_^cpaeU^SU� Ud�
QfQ^d�]r]U� \Q� cYW^QdebU� Te� Sp\qRbU� GbQYdp� TÑQbRYdbQWU� VbQ^S_$Q^W\QYc� Te� (+� _Sd_$
RbU� (0'*#� \Q� 5U\WYaeU� U^dQ]Q� `\ecYUebc� ^pW_SYQdY_^c� aeY� QR_edYbU^d� m� e^U� cpbYU�
TU� dbQYdpc� TÑQbRYdbQWU�)/%

?Uc� `b_`_cYdY_^c� RU\WUc� pdQR\YccQYU^d� \Q� `b_SpTebU� ceYfQ^dU� 1� \Uc� `QbdYUc� cÑU^WQ$
WUbQYU^d� m� c_e]UddbU� m� \Q� 6_eb�`Ub]Q^U^dU� TÑQbRYdbQWU�TUc� TYVVpbU^Tc� TpdUb]Y^pc�
 `bY^SY`U� TU� \Q� c`pSYQ\YcQdY_^� TUc� S_^V\Ydc!#� m� cQf_Yb� Ä� d_edUc� \Uc� S_^dUcdQdY_^c�
S_^SUb^Q^d� \ÑQ``\YSQdY_^� _e� \ÑY^dUb`bpdQdY_^� TU� d_edU� S_^fU^dY_^� S_^S\eU� _e� m�
S_^S\ebU� U^dbU� U\\Uc%%%� Å� Ud� \Uc� Ä� S_^dUcdQdY_^c� S_^SUb^Q^d� \Uc� bpS\Q]QdY_^c� `pSe$
^YQYbUc� Te� SXUV� TUc� T_]]QWUc� \_bcaeU� \U� `bY^SY`U� TU� \ÑY^TU]^Ydp� Ucd� bUS_^^e�
`Qb� \Uc� `QbdYUc� Å%� 6UddU� `b_SpTebU� ^U� S_^SUb^QYd� aeU� TUc� TYVVpbU^Tc� Vedebc#� ]QYc�
\ÑQbdYS\U� +� Te� `b_ZUd� RU\WU� `bpSYcQYd� aeU� Ä� \Q� `bpcU^dU� 6_^fU^dY_^� bUSUfbQYd� c_^�
Q``\YSQdY_^#� ]r]U� cY� \Uc� S_^dUcdQdY_^c� aeY� fYU^TbQYU^d� m� cÑp\UfUb� QfQYU^d� \Ueb�
_bYWY^U� TQ^c� TUc� VQYdc� Q^dpbYUebc� m� cQ� S_^S\ecY_^� Å�  UVVUd� bpdb_QSdYV� Te� dbQYdp!%�
4Y^cY#� \Uc� pfp^U]U^dc� aeY� cÑpdQYU^d�`b_TeYdc� QfQ^d� \Q� cYW^QdebU� Te� dbQYdp� TÑQbRYdbQ$
WU� `_efQYU^d� T_^^Ub� \YUe� m� TUc� TYVVpbU^Tc� cebWYc� Q`bqc� \Q� cYW^QdebU� Ud� c_e]Yc�
m� \ÑQbRYdbQWU� _R\YWQd_YbU%� ?U� S_^SU`d� TU� Ä� TYVVpbU^T� Vedeb� Å� Q� T_^S� pdp� `bYc�
TQ^c� \U� cU^c� \U� `\ec� \QbWU� Ud� TpVY^Y� TQ^c� e^� QbdYS\U� c`pSYQ\%

DeU\\U� Ved� \Q� bpQSdY_^� TUc� QedbUc� `QbdYUc� m� \ÑQbdYS\U� +� TU� SUddU� `b_`_cYdY_^�
RU\WU� 3� FQY^d$CpdUbcR_ebW� ^U� V_b]e\Q� QeSe^U� _RZUSdY_^�  dbQYdp� TÑQbRYdbQWU� RU\W_$�
beccU� Te� *'&(.� _Sd_RbU� (0'+#� QbdYS\U� +!%� ?Q� FeYccU� ^_^� `\ec�  dbQYdp� TÑQbRYdbQWU�
RU\W_$ceYccU� Te� (,� ^_fU]RbU� (0'+#� QbdYS\U� +!#� \U� E_Y� TU� FeqTU� Ud� TU� A_bfqWU�
^_^� `\ec�  dbQYdp� TÑQbRYdbQWU� U^dbU� \Q� 5U\WYaeU� Ud� \Q� A_bfqWU� Te� *'� ^_fU]$
RbU� (0'+#� QbdYS\U� +!� ^Y� SU\eY� Te� 7Q^U]Qb[�  dbQYdp� T ÑQbRYdbQWU� Te� )-� QfbY\� (0',#�
QbdYS\U� +!%� H^� dbQYdp� cYW^p� m� 5eSQbUcd� S_^dU^QYd� \Q� ]r]U� S\QecU�  dbQYdp� T ÑQbRY$
dbQWU� RU\W_$b_e]QY^� Te� (+� ]QY� (0',#� QbdYS\U� +!%� C\ec� dQbT� U^S_bU� VebU^d� cYW^pc�
TUeh� dbQYdpc� TÑQbRYdbQWU� cY]Y\QYbUc#� QfUS� \U� AYSQbQWeQ�  -� ]Qbc� (0'-#� QbdYS\U� +!�
Ud� \Ñ<dQ\YU�  (/� ^_fU]RbU� (0('#� QbdYS\U� )!#� aeY� S_^dYU^^U^d� d_ec� TUeh� \Q� ]r]U�
V_b]e\U%

6U`U^TQ^d� \Uc� :_efUb^U]U^dc� Uc`QW^_\� Ud� debS� p]YbU^d� TUc� _RZUSdY_^c%�
?ÑUh`_cp� TUc� ]_dYVc� TU� \Q� \_Y� Q``b_efQ^d� \U� dbQYdp� ^_ec� Q``bU^T� aeU� \U� :_efUb$
^U]U^d� Uc`QW^_\� ^ÑQSSU`dQYd� `Qc� Ä� TÑQddbYReUb� Qe� dbQYdp� e^� UVVUd� bpdb_QSdYV#� `Qb

)/� I_iUj� \ÑUh`_cp� TUc� ]_dYVc� TpdQY\\p� QSS_]`QW^Q^d� \U� Cb_ZUd� TU� \_Y� Q``b_efQ^d� \Uc� dbQYdpc�
T ÑQbRYdbQWU� _R\YWQd_YbU� S_^S\ec� `Qb� \Q� 5U\WYaeU� QfUS� \Q� EeccYU#� \Q� FeqTU� U d� A_bfqWU#� \Q� FeYccU#�
\Ñ8c`QW^U#� \U� 7Q^U]Qb[� Ud� \Q� :bqSU#� 4 XL^V NW]\� YJ[UNVNW]JR[N\#� 6XQ]RbU#� (0'+$(0',#� ^z� (-0�
 cpQ^SU� Te� (-� ]QY� (0',!%
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\UaeU\� TUc� \YdYWUc#� T_^d� \Ñ_bYWY^U� cUbQYd� Q^dpbYUebU� m� cQ� S_^S\ecY_^#� VeccU^d� c_e]Yc�
m� e^U� TpSYcY_^� QbRYdbQ\U� Å%� ? ÑQbdYS\U� +� VYWebQ^d� TQ^c� \Uc� QedbUc� dbQYdpc� pdQR\YccQ^d�
\U� `bY^SY`U� TU� \Q� bpdb_QSdYfYdp#� TYc`QbQYccQYd� T_^S)0%� <\� bUcc_bd� Te� bQ``_bd� TU� \Q�
6_]]YccY_^� TU� \Q�6XQ]RbU� aeU� \ÑQddYdeTU�TU� \Ñ8c`QW^U� cÑUh`\YaeU�`Qb�\ ÑUhYcdU^SU�
TU� S_^dUcdQdY_^c� `U^TQ^dUc�*'%� 6U\Q� ]_^dbU� aeU� \U� VQYd� TU� S_^dbQSdUb� TUc� _R\YWQ$
dY_^c� TÑQbRYdbQWU� QRcdbQYdUc� bU\QdYfUc� m� TUc� TYVVpbU^Tc� Vedebc� Y]`bpfYcYR\Uc� U^dbQt^U�
]_Y^c� TU� TYVVYSe\dpc� aeU� TU� TpSYTUb� TU� c_e]UddbU� TUc� TYVVpbU^Tc� UhYcdQ^dc� m� e^U�
Y^cdQ^SU� Y]`QbdYQ\U%� 7Q^c� \Uc� dbQYdpc� TÑQbRYdbQWU� S_^S\ec� QfUS� \Ñ8c`QW^U�  )*� ZQ^$
fYUb� (0',!� Ud�QfUS� \Q�:bqSU�  (0�QfbY\�& �)�]QY� (0',!#� Y\�^U�cÑQWYd�aeU�TU�TYVVpbU^Tc�
Vedebc� RYU^� TpVY^Yc%� 8^� _edbU#� SU� TUb^YUb� dbQYdp� TYd� Uh`\YSYdU]U^d� m� \ÑQbdYS\U� +�
aeU� Ä� \ÑQbRYdbQWU� _R\YWQd_YbU%%%� ^U�`_ebbQ� rdbU� bpS\Q]p�Te� SXUV�TU�VQYdc� Q^dpbYUebc�
m� \Q� `bpcU^dU� 6_^fU^dY_^� Å�*(%

? ÑYTpU� RU\WU� TU� dU^Yb� S_]`dU� TU� \Ñp`_aeU� TUc� VQYdc� aeY� c_^d� m� \Ñ_bYWY^U� Te�
TYVVpbU^T� \_bc� TU� \Q� TpVY^YdY_^� TU� \Q� ^_dY_^� TU� Ä� TYVVpbU^T� Vedeb� Å� S_^dY^eQ� m�
VQYbU� cU^dYb� cUc� UVVUdc� Q`bqc� \Q� `bU]YqbU� WeUbbU� ]_^TYQ\U%� 8^� (0).#� \U� FUSbpdQbYQd�
TU� \Q� F_SYpdp� TUc� AQdY_^c� S_^cdQdQ� aeU� -.� S_^fU^dY_^c� TÑQbRYdbQWU� QfQYU^d� pdp�
Tp`_cpUc� m� :U^qfU%� 7Q^c� )+� TU� SUc� S_^fU^dY_^c#� Y\� Ucd� dU^e� S_]`dU� TU� \Ñ_bYWY^U�
Te� TYVVpbU^T%� B^jU� dbQYdpc� S_^dY^eU^d� \Q� dbQTYdY_^� RU\WU� U^� TpS\QbQ^d� Uh`\YSYdU$
]U^d� aeÑ_^� QebQYd� bUS_ebc� m� e^U� ZebYTYSdY_^� TÑQbRYdbQWU� ]r]U� cY� \Uc� TYVVpbU^Tc�
c_^d� Yccec� TU� VQYdc� Q^dpbYUebc%� 7Q^c� \Q� `\e`Qbd� TUc� dbQYdpc� SU`U^TQ^d� É� (*� Qe�
d_dQ\� É� _^� QddQSXU� TU� \ÑY]`_bdQ^SU� m� SUc� VQYdc#� ]QYc� TQ^c� \U� Red� TÑQddUY^TbU� \U�
bpce\dQd� _``_cp%� ?Uc� Sp\qRbUc� dbQYdpc� TÑQbRYdbQWU� TU� ?_SQb^_#� `Qb]Y� \UcaeU\c�
VYWebU� \U� dbQYdp� RU\W_$Q\\U]Q^T� Te� (-� _Sd_RbU� (0),#� cdY`e\U^d� `Qb� UhU]`\U� aeU�
\Uc� S_^dUcdQdY_^c� ZebYTYaeUc� T_YfU^d� rdbU� c_e]YcUc� m� e^U� S_eb� TÑQbRYdbQWU� _e� m�
\Q� 6_eb� `Ub]Q^U^dU� TU� =ecdYSU� Y^dUb^QdY_^Q\U#� ]QYc� \ÑQ\Y^pQ� )� TU� \ÑQbdYS\U� (�
`bpSYcU� Y]]pTYQdU]U^d� 1� Ä� SUddU� TYc`_cYdY_^� ^U� cÑQ``\YaeU� `Qc� Qeh� S_^dUcdQdY_^c

)0� Ä� N?U� :_efUb^U]U^d� Uc`QW^_\O� ^ ÑQ� `Qc� S_^cU^dY� m� T_^^Ub� Qe� dbQYdp� e^ � UVVUd� bpdb_QSdYV#�
aeY� c_e]UddbQYd� m� \ ÑQbRYdbQWU� TUc� \YdYWUc� T_^d� \ Ñ_bYWY^U� cUbQYd� Q^dpbYUebU� m� cQ� S_^S\ecY_^%%%�
? ÑQbdYS\U� +� TU� ^_dbU� `b_ZUd� Q� pdp� QY^cY� ce``bY]p#� ]QYc� \ÑQbdYS\U� *� Ucd� TU]Uebp� Y^dQSd%� G_edUc�
\Uc� S_^fU^dY_^c� S_^S\eUc#� QeccY� RYU^� aeU� SU\\Uc� m� S_^S\ebU#� T_^^Ub_^d� \YUe� m� \ÑQbRYdbQWU#� ]QYc�
cUe\U]U^d� cY� \Q� S_^dUcdQdY_^� aeU� `b_f_aeU� \Ueb� Y^dUb`bpdQdY_^� _e� \Ueb� Q``\YSQdY_^� Ucd� ^pU�
T Ñe^� VQYd� `_cdpbYUeb� m� \Q� cYW^QdebU� Te� dbQYdp%� <\� U^� Ucd� TU� ]r]U� TUc� bpS\Q]QdY_^c� fYcpUc� ` Qb� \U�
`Qb%� )� TU� \ÑQbdYS\U� *%� 6U\\Uc� aeY� cUbQYU^d� ^pUc� T Ñe^� VQYd� Q^dpbYUeb� m� \Q� S_^S\ecY_^� Te� dbQYdp�
pSXQ``UbQYU^d� m� c_^� Q``\YSQdY_^� Å#� RKRMNV #� `%� ,,'%

*'� Ä� ?U� :_efUb^U]U^d� Uc`QW^_\� ^ ÑQ� `Qc� QT]Yc� \Q� bpdb_QSdYfYdp� TU� \Q� S\QecU� S_]`b_]Ycc_YbU%
<\� UhS\ed� T_^S� Te� SXQ]`� T ÑQSdY_^� Te� dbQYdp� \Uc� \YdYWUc� T_^d� \ Ñ_bYWY^U� cUbQYd� Q^dpbYUebU� m� cQ�
S_^S\ecY_^%� 6UddU� bpcUbfU� dp]_YW^U� T ÑQbbYqbU$`U^cpUc� aeY� ^ Ñ_^d� `_Y^ d� pSXQ``p� m� \Q� cUSdY_^�
SU^dbQ\U%� G _ed� U^� \Uc� bUWbUddQ^d#� m� bQYc_^� TU� \ ÑY]`_bdQ^SU� TUc� bQ``_bdc� Q^SYU^c� aeY� _^d� UhYcdp�
U^dbU� \Uc� TUeh� `Qic#� Ud� aeY� `UefU^d� Qf_Yb� \QYccp� U^� cec`U^c� TUc� Tb_Ydc� \YdYWYUeh#� \Q� cUSdY_^�
cÑUcd� bQ\\Yp� m� \ ÑQfYc� Te� W_efUb^U]U^d� U d� \ ÑQ``b_efU� T ÑQf_Yb� QSSU`dp#� VQedU� TU � ]YUeh#� \Q�
bUcdbYSdY_^� Y]`_bdQ^dU� `bpS_^YcpU� `Qb� \U� :_efUb^U]U^d�Uc`QW^_\� Å#� RKRMNV #�6XQ]RbU#� (0'+$(0',#�
^z� )(+�  )'� ZeY^� (0',!#� `%� -+*%

*(� G_ec� SUc� dbQYdpc� RU\WUc� T ÑQbRYdbQWU� c_^d� `eR\Ypc� TQ^c� \Q� S_\\USdY_^� D[JR]e\� PeWe[J^a�
M J[KR][JPN� LXV V ^WRZ^e\� J^� 2^[NJ^� RW]N[WJ]RXWJU� MN� UJ� 3X^[� YN[V JWNW]N� M l1[KR][JPN#� ?Q�
;QiU#� IQ^� ?Q^WU^XeicU^#� (0((� U%c%
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^pUc� TU� VQYdc� aeY� c_^d� Q^dpbYUebc� m� \Q� `bpcU^dU� S_^fU^dY_^� Ud� aeY� Q``QbdYU^^U^d�
Qe� `Qccp� Å�/)%

<\� Ucd� m� ^_dUb� aeU� \Q� 5U\WYaeU� Q� d_dQ\U]U^d�]_TYVYp� c_^� QddYdeTU� 1� \Q� `bU]YqbU�
QSSU`dQdY_^� `Qb� \Q� 5U\WYaeU� TU� \Q� S\QecU� VQSe\dQdYfU� É� \Q� cYW^QdebU� TQdU� Te�
),� cU`dU]RbU� (0),#�p`_aeU�TUc�TYcSeccY_^c�TU�?_SQb^_�**�É�Q�dbQYd�Qeh�TYVVpbU^Tc�
Vedebc� Ä� Qe� ceZUd� TU� cYdeQdY_^c� _e� TU� VQYdc� `_cdpbYUebc� m� SUddU� bQdYVYSQdY_^� Å%�
?ÑY^YdYQdYfU� RU\WU� TU� dU^Yb� S_]`dU� TUc� \R]^J]RXW\� aeY� c_^d� m� \Ñ_bYWY^U� TUc� TYVVp$
bU^Tc#� T_Yd� pWQ\U]U^d� bUdU^Yb� ^_dbU� QddU^dY_^%

7Q^c� \Uc� dbQYdpc� TÑQbRYdbQWU� Ud� TU� S_^SY\YQdY_^� aeU� \Q� 5U\WYaeU� Q� S_^S\ec� Qe�
S_ebc� TUc� Q^^pUc� ceYfQ^dUc#� \ÑQ^SYU^^U� V_b]e\U�  Ä� SU� dbQYdp� Ucd� Q``\YSQR\U�]r]U�
cY� \Uc� S_^dUcdQdY_^c� aeY� fYU^TbQYU^d� m� cÑp\UfUb� QfQYU^d� \Ueb� _bYWY^U� TQ^c� TUc� VQYdc�
Q^dpbYUebc� m� cQ� S_^S\ecY_^� Å!� Q� pdp� bU]`\QSpU�`Qb� \Q� ceYfQ^dU� 1� Ä� SUd� U^WQWU]U^d�
 TU� c_e]UddbU� d_edU� S_^dUcdQdY_^� ZebYTYaeU� m� \Q� 6_eb� `Ub]Q^U^dU� TU� =ecdYSU�
Y^dUb^QdY_^Q\U!� ^U� cÑQ``\YaeU� aeÑQeh� S_^dUcdQdY_^c� aeY� cebWYbQYU^d� Q`bqc� \Q� bQdYVY$
SQdY_^� Te� `bpcU^d� dbQYdp� Qe� ceZUd� TU� cYdeQdY_^c� _e� TU� VQYdc� `_cdpbYUebc� m� SUddU�
bQdYVYSQdY_^� Å�  GbQYdp� TÑQbRYdbQWU� Ud� TU� S_^SY\YQdY_^� QfUS� \Q� FeqTU#� *'� QfbY\� (0)-#�
QbdYS\U� (#� Q\Y^pQ� )2� dbQYdp� QfUS� \Q� FeYccU#� ,� VpfbYUb� (0).#� QbdYS\U� )*#� Q\Y^pQ� (2�
QfUS� \U� 7Q^U]Qb[#� *� ]Qbc� (0).#� `b_d_S_\U� TU� cYW^QdebU#� Q\Y^pQ� (2� QfUS� \Q� 9Y^\Q^$
TU#� 0� ZeY\\Ud� (0).#� QbdYS\U� (#� Q\Y^pQ� )2� QfUS� \U� C_bdeWQ\#� 0� ZeY\\Ud� (0).#� QbdYS\U� )*2�
QfUS� \Q� C_\_W^U#� ),� _Sd_RbU� (0)/#� QbdYS\U� (#� Q\Y^pQ� )2� QfUS� \Q� E_e]Q^YU#� /� ZeY\$
\Ud� (0*'#� QbdYS\U� )#� Q\Y^pQ� )!�*+%

6_]]U^d� \Q� 5U\WYaeU� Q$d$U\\U� pdp� Q]U^pU� m� bUZUdUb� \Q� `b_SpTebU� ZeTYSYQYbU� _e�
\ÑQbRYdbQWU� \_bcaeU� \Uc� S_^dUcdQdY_^c� _^d� dbQYd� m� TUc� cYdeQdY_^c� Q^dpbYUebUc� m�
\Q� `pbY_TU� TU� fQ\YTYdp� TU� \ÑU^WQWU]U^d� S_^dbQSdp�3

?ÑY^cUbdY_^� Te� dUb]U� Ä� cYdeQdY_^c� Å� TQ^c� \Q� `bU]YqbU� QSSU`dQdY_^� TU� \Q� S\QecU�
VQSe\dQdYfU� `Qb� \Q� 5U\WYaeU� Ucd� fbQYcU]R\QR\U]U^d� U^� bQ``_bd� QfUS� \U� TYVVpbU^T

*)� 1[KR][JPN� N]� \eL^[R]e%� 5 ]^MN� V e]QXMRZ^N� MN\� 3XW_NW]RXW\� M J[KR][JPN� N]� MN\� D[JR]e\�
MN� \eL^[R]e� V ^]^NUUN� MeYX\e\� J^Y[f\� MN� UJ� CXLRe]e� MN\� >J]RXW\#� )�U� pT%#� :U^qfU#� F_SYpdp� TUc�
AQdY_^c#� (0).#� `%� )+%

**� I_iUj� \Q� TpS\QbQdY_^� m� \Q� 6XQ]RbU� Te� @Y^YcdbU� TUc� 4VVQYbUc� pdbQ^WqbUc#� 8]Y\U� IQ^TUb$�
fU\TU� 1� Ä� ?Q� cUe\U� \Y] YdQdY_^%%%� fYcU� \U� dU]`c%� <\� ^U� cÑQWYd� TU� c_e]UddbU� m� \ÑQbRYdbQWU� _R\YWQd_YbU�
aeU� \Uc� S_^V\Ydc� Vedebc%� <SY#� ^_ec� ^_ec� c_]]Uc� Y^c`Ybpc� TU� TpS\QbQdY_^c� Q^dpbYUebUc� m� \Q � ^vdbU#�
^_dQ]]U^d� SU\\U� V_b]e\pU� `Qb� \Uc� CQic$5Qc#� aeY� _^d#� Ueh� QeccY#� QTXpbp#� QfUS� SUddU� bpcUbfU#�
m� \Q� S\QecU� _R\YWQd_YbU� TU� S_]`pdU^SU� TU� \Q� 6_eb� TU� ?Q� ;QiU%� 7U� ]r]U#� \U� dbQYdp� TU� ?_SQb^_�
`bpf_Yd� \Q� \Y] YdQdY_^� Qeh� S_^V\Ydc� Vedebc%� ?U� ]_dYV� Y^f_aep� m� ?_SQb^_� `_eb� ZecdYVYUb� SUddU�
cdY`e\QdY_^� Ucd� a e Ñ_^� ^ ÑQ� `Qc� f_e\e#� m� \Q� VQfUeb� T Ñe^U� S\QecU� T ÑQbRYdbQWU#� VQYbU� bUfYfbU� TUc�
S_^V\Ydc� aeY� cÑpdQYU^d� `b_TeYdc� Q^dpbYUebU]U^d� Qe� ]_]U^d� _x� \Q� TpS\QbQdY_^� QfQYd� pdp� VQYdU%�
6ÑUcd� \Q� `U^cpU� ]r]U� aeY� QfQYd� Y^c`Ybp� ^_dbU� TpS\QbQdY_^� m� :U^qfU%� Å#� 1WWJUN\� YJ[UNVNW]JR[N\#�
6XQ]RbU#� )(� ZQ^fYUb� (0)-#� `%� ---%

*+� G_ec� SUc� dbQYdpc� c_^d� `eR\Ypc� TQ^c� 1� 1[KR][JPN� N]� \eL^[R]e#� XY%� LRU%� 7Q^c� \ Ñ8h`_cp� TUc�
@_dYVc� TU� SUc� ^_efUQeh� dbQYdpc#� \U� @Y^YcdbU� 8]Y\U� IQ^TUbfU\TU� TpS\QbQYd� 1� Ä� ?U� GbQYdp� ^_efUQe�
cÑY^c`YbU� TYbUSdU]U^d� TQ^c� cQ� dUSX^YSYdp� TUc� TYc`_cYdY_^c� Te� G bQYdp� TU� S_^SY\YQdY_^� Ud� TÑQbRYdbQWU�
S_^S\e� m� ?_SQb^_� ^_dQ]]U^d� aeQ^d� m� \Q� S_]`_cYdY_^� Ud� Qe� V_^SdY_^^U]U^d� TUc� _bWQ^Uc� TU�
S_^SY\YQdY_^� Å#� 4 XL^V NW]\� YJ[UNVNW]JR[N\#� 6XQ]RbU#� (0)-$(0).#� ^B5� )'*$)'-%
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aeY� cÑUcd� p\Ufp� U^dbU� \Q� 5U\WYaeU� Ud� \Uc� CQic$5Qc� Q`bqc� \Q� `bU]YqbU� WeUbbU�
]_^TYQ\U� Qe� ceZUd� TU� \Q� c_efUbQY^Udp� ceb� \Uc� JYU\Y^WU^�  `QccU� `Ub]UddQ^d�
\ÑQSSqc� m� \ Ñ8cSQed!%� ?U� :_efUb^U]U^d� TUc� CQic$5Qc� pdQYd� TYc`_cp� m� c_e]UddbU�
\U� bqW\U]U^d� TU� SU� TYVVpbU^T� m� e^U� Y^cdQ^SU� Y]`QbdYQ\U%� @QYc� \U� :_efUb^U]U^d�
RU\WU� S_^cYTpbQYd� SUddU� `QbdYU� TU� Ä� cUc� Å� UQeh� S_]]U� fYdQ\U%� 4eccY� bUZUdQ$d$Y\�
SUddU� `b_`_cYdY_^%� ?Uc� ]Y^YcdbUc� RU\WUc� TUc� 4VVQYbUc� pdbQ^WqbUc� aeY� cU� c_^d�
ceSSpTp� _^d� `U^TQ^d� TU� ^_]RbUecUc� Q^^pUc� TYVVpbp� \Q� cYW^QdebU� TU� \Q� S\QecU�
VQSe\dQdYfU#� TU� SbQY^dU� aeU� \Uc� CQic$5Qc#� aeY� QfQYU^d� QSSpTp� Qe� cicdq]U� TU� \Q�
ZebYTYSdY_^� _R\YWQd_YbU#� ^U� cQYcYccU^d� TU� \ÑQVVQYbU� \Q� 6_eb� pdQR\YU� m� ?Q� ; QiU*F%

? Ñ_bYWY^U� TU� SUddU� S_^dUcdQdY_^� ^U� bU]_^dU� `Qc� m� e^� VQYd� TpdUb]Y^p#� ]QYc� m�
e^U� TYfUbWU^SU� TÑ_`Y^Y_^c� Qe� ceZUd� TUc� Tb_Ydc� TU� c_efUbQY^Udp� TQ^c� e^U� bpWY_^�
TpdUb]Y^pU#� SÑUcd$m$TYbU� m� \ÑUhYcdU^SU� TÑe^U� cYdeQdY_^� TpdUb]Y^pU%� ?Q� V_b]e\U�
RU\WU� Ucd� TU� ^QdebU� m� UhS\ebU� \U� bqW\U]U^d� Te� TYVVpbU^T� Qe� ceZUd� TUc� JYU\Y^WU^�
`Qb� \Q� 6_eb� TU� ?Q� ;QiU%

8]Y\U� IQ^TUbfU\TU#� @Y^YcdbU� TUc� 4VVQYbUc� pdbQ^WqbUc#� Uh`\YaeQ� \Q� bpcUbfU�
S_]]U� ceYd� 1� Ä� \Q� \Y]YdQdY_^� TU� \ÑU^WQWU]U^d� Ä� Qeh� VQYdc� Ud� cYdeQdY_^c� `_cdpbYUebc�
m� \Q� bQdYVYSQdY_^� Å#� Q� pdp� TYSdpU� `Qb� \U� c_eSY� TÑpfYdUb� aeÑm� \Q� VQfUeb� TU� \Q� ^_efU\\U�
S_]`pdU^SU� _R\YWQd_YbU� ^U� `eYccU^d� rdbU� bU]YcUc� U^� aeUcdY_^� TÑQ^SYU^^Uc� S_^dUc$
dQdY_^c� Ud� aeU� \ÑU^WQWU]U^d� `bYc� ^U� `eYccU� bUSUf_Yb� QY^cY� TUc� Q``\YSQdY_^c� Y]`bp$
fYcYR\Uc#� Tp^epUc� cQ^c� T_edU� TU� d_edUc� S_^cpaeU^SUc� `bQdYaeUc#� ]QYc� ^eYcYR\Uc�
Qeh� R_^^Uc� bU\QdY_^c� UhYcdQ^d� U^dbU� \Q� 5U\WYaeU� Ud� \Uc� QedbUc� ^QdY_^c� Å�*-%

?_bc� Te� TpRQd� m� \Q� 6XQ]RbU� ceb� \ÑQSSU`dQdY_^� TU� \Q� ZebYTYSdY_^� _R\YWQd_YbU#�
\U� Tp`edp� ;U^bY� =Qc`Qb� É� aeY#� U^� dQ^d� aeU� @Y^YcdbU� TUc� 4VVQYbUc� pdbQ^WqbUc�
 (0)'$(0)+!#� QfQYd� QZ_eb^p� \Q� cYW^QdebU� TU� \Q� S\QecU� VQSe\dQdYfU� U^� bQYc_^� TU�
\ÑY^SYTU^d� TUc� JYU\Y^WU^� É� QddYbQ� \ÑQddU^dY_^� TU� cUc� S_\\qWeUc� ceb� \U� VQYd� aeÑU\\U�
S_^SUb^QYd� Ä� e^YaeU]U^d� \Uc� TYVVpbU^Tc� Vedebc� Å�  )(� ZQ^fYUb� (0)-!%� <\� Ucd� V_bd�
`b_RQR\U� aeÑY\� `U^cQYd� Qe� TYVVpbU^T� TUc�JYU\Y^WU^�*G%

H^U� TYVVYSe\dp� S_^SbqdU� cU]R\U� Qf_Yb� pdp� m� \Ñ_bYWY^U� TU� \Q� 2NUPRJW� OX[V^UJ�
aeY� VYWebU� U^S_bU� QeZ_ebTÑXeY� TQ^c� \Q� 7pS\QbQdY_^� TU� aeY^jU� 8dQdc�  `Qb]Y�
\UcaeU\c� _^� db_efU� \Q� 9bQ^SU� Ud� \U� E_iQe]U$H^Y!%

<\� fQ� TU� c_Y� aeU� \Q� \Y]YdQdY_^� TU� \Q� ZebYTYSdY_^� m� TUc� TYVVpbU^Tc� Vedebc� S_^SUb$
^Q^d� TUc� cYdeQdY_^c� _e� TUc� VQYdc� Vedebc� `Ued� _SSQcY_^^Ub� TU� WbQ^TUc� TYVVYSe\dpc�
TQ^c� \Q� `bQdYaeU%� <\� cUbQ� c_efU^d� TYVVYSY\U� TU� TpdUb]Y^Ub� QfUS� UhQSdYdeTU� \Q� TQdU

*,� ; %� E _ \ %<K#� <J� YXUR]RZ^N� MN� UJ� 2NUPRZ^N� MJW\� UJ� CXLRe]e� MN\� >J]RXW\#� XY%� LR]%#� `%� ,(%

*-� 4 XL^VNW]\� YJ[UNVNW]JR[N\#� 6XQ]RbU#� (0),$(0)-#� ^z� ,)%

*.� I_iUj� \Q� TpS\QbQdY_^� TU� =%� TU� EeU\\U#� =ebYcS_^ce\dU� Te� @Y^YcdqbU� TUc� 4VVQYbUc� pdbQ^WqbUc�
S_]]U� QWU^d� Te� :_efUb^U]U^d� RU\WU� TQ^c� \ ÑQVVQYbU� TU� \Q� 3XVYJPWRN� M eUNL][RLR]e� MN� CXORJ�
N]� MN� 2^UPJ[RN�  (0*/!� 1� Ä� DeÑ_^ d� f_e\e� \Uc� QedUebc� TU� \Q� V_b]e\U#� cY� SU� ^ ÑUcd� ^U� `Qc� bpfUY\\Ub�
Y^_``_bde^p]U^d� TUc� S_^V\Ydc� aeY� Q``QbdYU^^U^d� Qe� `Qccp� Ud� m� \ÑXYcd_YbU#� aeY� ^ Ñ_^ d� `\ec�
T ÑQSdeQ\Ydp� Ud� aeU� \Ñ_^� `Ued� \QYccUb� cQ^c� c_\edY_^� `_eb� ^U� `Qc� VQYbU� `\ec� TU� ]Q\� aeU� TU� RYU^Å#�
6%C%=%<%#� \e[RN� 3#� ^Ä� //#� `%� *00%
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m� \QaeU\\U�e^U�TYfUbWU^SU�TÑ_`Y^Y_^c�TpWp^qbU� U^� Ä� TYVVpbU^T� Å%�?Q� ZebYc`beTU^SU�
TU� \Q� 6_eb� Q� TpZm� Tp]_^dbp� aeU� \Q� dnSXU� TUc� ZeWUc� Ucd� U^S_bU� `\ec� TYVVYSY\U�
aeQ^T� Y\c� T_YfU^d� bUSXUbSXUb� U^� _edbU� \Uc� VQYdc� Ud� \Uc� cYdeQdY_^c� aeY� c_^d� m�
\Ñ_bYWY^U� Te� S_^V\Yd�*F%

4bbrd_^c$^_ec� e^� Y^cdQ^d� m� \ÑQddYdeTU� e\dpbYUebU� TU� \Q� 5U\WYaeU� m� \ÑpWQbT� TU�
\Q� V_b]e\U� RU\WU%� 8^� (0)/#� \U� Sp\qRbU� 1L]N� PeWe[JU� YX^[� UN� [fPUNVNW]� YJLRORZ^N�
MN\� MROOe[NWM\� RW]N[WJ]RXWJ^a� Ved� p\QR_bp� Qe� cUY^� TU� \Q� F_SYpdp� TUc� AQdY_^c%� CQb�
SU� dbQYdp� ]e\dY\QdpbQ\#� \Uc� `QbdYUc� cÑU^WQWqbU^d� m� bpW\Ub� \Uebc� TYVVpbU^Tc� T Ñ_bTbU�
ZebYTYaeU� TUfQ^d� \Q� 6_eb� `Ub]Q^U^dU� TU� =ecdYSU� Y^dUb^QdY_^Q\U� _e� pfU^deU\\U$
]U^d� TUfQ^d� e^� dbYRe^Q\� TÑQbRYdbQWU%� ?Uc� QedbUc� TYVVpbU^Tc� cUbQYU^d� dbQ^SXpc�
`Qb� e^U� ZebYTYSdY_^� QbRYdbQ\U%� ? ÑQbdYS\U� */� `Ub]UddQYd� T ÑUhS\ebU� d_ed� e^� SXQ`YdbU�
Ud� \ÑQbdYS\U� *0� _VVbQYd� \Q� `_ccYRY\Ydp� TU� VQYbU� TUc� bpcUbfUc� `_eb� Ä� TUc� TYVVpbU^Tc�
^pc� TU� VQYdc� Q^dpbYUebc� c_Yd� m� \ÑQTXpcY_^� TU� \Q� CQbdYU� aeY� V_b]e\U� \Q� bpcUbfU#�
c_Yd� m� \ÑQTXpcY_^� T Ñe^U� QedbU� CQbdYU� QfUS� \QaeU\\U� \Q� `bU]YqbU� fYU^TbQYd� m� Qf_Yb�
e^� TYVVpbU^T� Å%� 6ÑUcd� \Q� cUe\U� bpcUbfU� aeU� \Q� 5U\WYaeU� Q� V_b]e\pU� \_bc� TU� \Q�
cYW^QdebU� TU� \Ñ4SdU� Wp^pbQ\*0%� ?U� @Y^YcdbU� CQe\� ;i]Q^c� bU]QbaeQ� m� ZecdU�
dYdbU� aeU� SUddU� bpcUbfU� pdQYd� U^� QSS_bT� QfUS� \Q� `bU]YqbU� bUS_^^QYccQ^SU� `Qb� \Q�
5U\WYaeU� TU� \Q� ZebYTYSdY_^� _R\YWQd_YbU� TU� \Q� 6_eb� TU�?Q� ;QiU� Ud� QfUS� \Uc� dbQYdpc�
TÑQbRYdbQWU� S_^S\ec� Q`bqc� ?_SQb^_+'%

? Ñ4SdU� Wp^pbQ\� pdQYd� e^U� S_^fU^dY_^� ceRcYTYQYbU� aeY� SpTUbQYd� \U� `Qc� m� TUc�
S_^fU^dY_^c� c`pSYQ\Uc%�?Q� F_SYpdp� TUc�AQdY_^c� QfQYd� pWQ\U]U^d� bpTYWp� TUc�]_Tq\Uc�
TU� dbQYdpc� RY\QdpbQeh� aeY� `bpS_^YcQYU^d� e^U� `b_SpTebU� Q^Q\_WeU� m� SU\\U� `bpfeU�
`Qb� \Ñ4SdU� \eY$]r]U%� ?Q� 5U\WYaeU� edY\YcQ� \U� ]_Tq\U� 4#� aeY� S_^dU^QYd� e^U

*/� ~%� I 8 > M < = ? #� Ä� GXU� FicdU]� _V� dXU� B`dY_^Q\� 6\QecU� Å#� UXL%� LR]%#� ``%� ,0+$,0,� %

*0� ?_Y� Te� *� ]QY� (0)0#� = XWR]N^[� KNRPN#� )-� ZeY\\Ud� (0)0#� `%� *0((� 1� Ä� ?Q� 5U\WYaeU� Q� QTXpbp�
m� \ Ñ4SdU� Wp^pbQ\� `_eb� \U� bqW\U]U^d� `QSYVYaeU� TUc� TYVVpbU^Tc� Y^dUb^QdY_^Qeh� c_ec� \Q� bpcUbfU�
`bpfeU� m� \ ÑQbdYS\U� *0#� `Qb%� )#� Q\Y^pQ� Q#� QiQ^d� `_eb� UVVUd� T ÑUhS\ebU� TUc� `b_SpTebUc� TpSbYdUc�
`Qb� SUd� QSdU#� \Uc� TYVVpbU^Tc� ^pc� TU� VQYdc� Q^dpbYUebc� m� \ÑQTXpcY_^� TU� \Q� 5U\WYaeU� _e� m� \ÑQTXpcY_^�
T Ñe^U� QedbU� CQbdYU� QfUS� \QaeU\\U� \Q� 5U\WYaeU� fYU^TbQYd� m� Qf_Yb� e^ � TYVVpbU^T� Å%

+'� Ä� CQb] Y� \Uc� bpcUbfUc� Qed_bYcpUc� `Qb� \ ÑQbdYS\U� *0#� \U� :_efUb^U]U^d� ^U� S_]`dU� V_b]e\Ub�
^Y� \Q � TUehYq]U� ^Y� \Q� db_YcYq]U%� <\� ^ ÑQ� \ ÑY^dU^dY_^� T ÑUhS\ebU� QeSe^U� QVVQYbU� TpdUb]Y^pU#� QeSe^U�
]QdYqbU� c`pSYQ\U%� @QYc� Y\� cU� `b_`_cU� T ÑecUb� TU� \Q� VQSe\dp� aeU� \eY� T_^^U� \Q� `bU]YqbU#� T ÑUhS\ebU�
\Uc� TYVVpbU^Tc� ^pc� TU� VQYdc� Q^dpbYUebc� m� c_^� QTXpcY_^� _e� m� SU\\U� T Ñe^U� QedbU� `QbdYU� QfUS�
\QaeU\\U� Y\� QebQYd� e^ � TpcQSS_bT%� A_ec� Qf_^c� VQYd� cU]R\QR\U� bpcUbfU� U^� QTXpbQ^d� m� \Q� S\QecU�
VQSe\dQdYfU� TU� S_]`pdU^SU� _R\YWQd_YbU� TU� \Q� 6%C%=%<%� A_dbU� QTXpcY_^� ^U� `_bdU� aeU� Ä� ceb� d_ed�
TYVVpbU^T� aeY� cÑp\qfUbQYd� Q`bqc� bQdYVYSQdY_^� TU� ^_dbU� TpS\QbQdY_^� T ÑQTXpcY_^� Qe� ceZUd� TU� cYdeQdY_^c�
_e� TU� VQYdc� `_cdpbYUebc� m� SUddU� bQdYVYSQdY_^%� Å� ?Q� ]r]U� bpcUbfU� cU� bUdb_efU� QfUS� aeU\aeUc�
fQbYQ^dUc� TQ^c� ^_c� dbQYdpc� RY\QdpbQeh� T ÑQbRYdbQWU� S_^S\ec� SUc� db_Yc� TUb^YqbUc� Q^^pUc%� 8\\U� VYWebU�
QeccY� TQ^c� \Q� S_^fU^dY_^� T ÑQbRYdbQWU� RU\W_$Q\\U]Q^TU� Q^^UhpU� Qe� CQSdU� bXp^Q^� TU� ?_SQb^_#�
]QYc� U^� dUb]Uc� `Ued$rdbU� `\ec� bUcdbYSdYVc� 1� S� F_^d� UhS\eUc� \Uc� S_^dUcdQdY_^c� ^pUc� TU� VQYdc�
Q^dpbYUebc� m� \Q� S_^fU^dY_^� Ud� aeY� Q``QbdYU^^U^d� Qe� `Qccp� Å%� CQe\� ;i]Q^c#� 4XL^VNW]\�
YJ[UNVNW]JR[N\#� Fp^Qd#� (0)/$(0)0#� ^z� 0+%� Cb_ZUd� TU� \_Y� Qed_bYcQ^d� \U� :_efUb^U]U^d� m� QTXpbUb�
m� \ Ñ4SdU� Wp^pbQ\� `_eb� \U� bqW\U]U^d� `QSYVYaeU� TUc� TYVVpbU^Tc� Y^dUb^QdY_^Qeh%� 8h`_cp� TUc� @_dYVc#�
`%� *%
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`b_SpTebU� TU� bqW\U]U^d� TU� d_ec� \Uc� TYVVpbU^Tc� Y^dUb^QdY_^Qeh�+(%� ?ÑQbdYS\U� +� TU�
SUc� dbQYdpc� TU� S_^SY\YQdY_^� Ud� TÑQbRYdbQWU� cdY`e\QYd� aeU� d_ec� \Uc� TYVVpbU^Tc� Qe� ceZUd�
TUcaeU\c� \Uc� `QbdYUc� cU� S_^dUcdUbQYU^d� bpSY`b_aeU]U^d� e^� Tb_Yd� cUbQYU^d� c_e]Yc�
`_eb� ZeWU]U^d� m� \Q� 6_eb� `Ub]Q^U^dU� TU� =ecdYSU� Y^dUb^QdY_^Q\U� n� ]_Y^c� aeU�
\Uc� `QbdYUc� ^U� d_]RU^d� TÑQSS_bT� `_eb� bUS_ebYb� m� e^� dbYRe^Q\� QbRYdbQ\�  GbQYdp�
RU\WU� TU� S_^SY\YQdY_^� Ud� TÑQbRYdbQWU� QfUS� \Q� GSXpS_c\_fQaeYU#� )*� QfbY\� (0)02�
QfUS� \Q� :bqSU#� ),� ZeY^� (0)02� QfUS� \Q� ?YdXeQ^YU#� )+� cU`dU]RbU� (0*'2� QfUS� \Q�
GebaeYU#� /� QfbY\� (0*(2� QfUS� \Q� L_eW_c\QfYU#� ),� ]Qbc� (0*'2� QfUS� \Q� 5e\WQbYU#
)*� ZeY^� (0*(!%� ?U� ]_Tq\U� edY\Ycp� `bpSYcQYd� TQ^c� e^U� ^_dU� TU� RQc� TU� `QWU� Ä� ?Uc�
8dQdc� TpcYbUeh� TÑY^db_TeYbU� TUc� bpcUbfUc� `UefU^d� cÑY^c`YbUb� TU� \ÑQbdYS\U� *0� TU�
\Ñ4SdU� Wp^pbQ\� Å#� ]QYc� \Q� bpcUbfU� V_b]e\pU� `Qb� \Q� 5U\WYaeU� \_bc� TU� \Q� cYW^QdebU�
TU� \Ñ4SdU� Wp^pbQ\� S_^SUb^Q^d� \Uc� TYVVpbU^Tc� TpS_e\Q^d� TU� VQYdc� Q^dpbYUebc#� ^U�
Ved� `Qc� Y^cpbpU� TQ^c� SUc� dbQYdpc�+)%� ? ÑY^dU^dY_^� pdQYd� U^� UVVUd� É� `_eb� bU`bU^TbU�
\ÑUh`_cp� TUc� ]_dYVc� TUc� dUhdUc� c_e]Yc� Qe� CQb\U]U^d� É� TU� ^U� \QYccUb� pSXQ``Ub�
QeSe^� TYVVpbU^T� TU� aeU\aeU� ^QdebU� aeÑY\� c_Yd#� m� e^� bqW\U]U^d� `QSYVYaeU�+�(%

7Q^c� \Uc� QSS_bTc� RY\QdpbQeh#� \Q� 5U\WYaeU� cU]R\QYd� T_^S� TYc`_cpU� m� QccebUb� TUc�
_R\YWQdY_^c� ce`pbYUebUc� m� SU\\Uc�`bpfeUc�`Qb�\Ñ4SdU�Wp^pbQ\� aeY� Ucd� e^U� S_^fU^dY_^�
]e\dY\QdpbQ\U#� cecSU`dYR\U� TU� bUSUf_Yb� TU� ^_efU\\Uc� QTXpcY_^c%� 7U`eYc� (0*(� \Q�
5U\WYaeU� ^ÑQ� `\ec� S_^S\e� TU� dbQYdpc� RY\QdpbQeh� `_eb� \U� bqW\U]U^d� `QSYVYaeU� TU�
TYVVpbU^Tc� Y^dUb^QdY_^Qeh%� A_ec� TYc`_c_^c� SU`U^TQ^d� T Ñe^� dbQYdp� Y^dUb^QdY_^Q\�
TQdQ^d� TÑQ`bqc� \Q� WeUbbU%� <\� cÑQWYd� TU�G�1L]N�PeWe[JU� [e_R\e�LXWLN[WJW]�UN�[fPUNVNW]�
YJLRORZ^N� MN� MROOe[NWM\� RW]N[WJ]RXWJ^a#� aeY� Ved� QT_`dp� `Qb� \Ñ4ccU]R\pU� Wp^pbQ\U�
TUc� AQdY_^c� H^YUc� \U� )/� QfbY\� (0+0%� ?U� dUhdU� S_bbUc`_^T� `bQdYaeU]U^d� m� SU\eY�
TU� (0)/� Ud� S_]`bU^T� d_eZ_ebc� m� \ÑQbdYS\U� *0� \ÑQ^SYU^^U� \YcdU� TUc� bpcUbfUc� `_ccYR\Uc%�
Bb#� Y\� Ucd� V_bd� Y^dpbUccQ^d� TU� bU]QbaeUb� aeU#� \_bc� TU� c_^� QTXpcY_^� m� \Ñ4SdU�
Wp^pbQ\� bpfYcp#� \Q� 5U\WYaeU� ^ÑQ� `\ec� V_b]e\p� QeSe^U� bpcUbfUR R %� 8\\U� Q� QSSU`dp�
\ÑQbdYS\U� (.� TQ^c� c_^� Y^dpWbYdp� 1� Ä� G_ec� TYVVpbU^Tc� Qe� ceZUd� TUcaeU\c� \Uc� `QbdYUc�
cU� S_^dUcdUbQYU^d� bpSY`b_aeU]U^d� e^� Tb_Yd� cUb_^d#� cQeV� \Uc� bpcUbfUc� pfU^deU\\Uc�
`bpfeUc� m� \ÑQbdYS\U�*0#� c_e]Yc�`_eb�ZeWU]U^d�m� \Q�6_eb� Y^dUb^QdY_^Q\U�TU�ZecdYSU#�m�
]_Y^c� aeU� \Uc� CQbdYUc�^U� d_]RU^d�TÑQSS_bT� `_eb�bUS_ebYb�m� e^� dbYRe^Q\� QbRYdbQ\� Å%

<\� i� Q� QSdeU\\U]U^d� e^U� Y^S_^cpaeU^SU� TQ^c� \ÑQddYdeTU� TU� \Q� 5U\WYaeU� U^fUbc�
\Q� ZebYTYSdY_^� _R\YWQd_YbU� TU� \Q� 6_eb� Y^dUb^QdY_^Q\U#� QddYdeTU� _bYWY^U\\U]U^d� \Q

+(� BfPUNV NW]� YJLRORZ^N� MN\� MROOe[NWM\� RW]N[WJ]RXWJ^a#� >XW$JP[N\\RXW� N]� 1\\R\]JWLN� V ^]^NUUN#�
:U^qfU#� F_SYpdp� TUc� AQdY_^c#� (,� ^_fU]RbU� (0)/%

+)� ?U� dUhdU� TU� SUc� dbQYdpc� Ucd� `eR\Yp� TQ^c� 1� Cb\]NVJ]RL� C^[_Nb� X O� D[NJ]RN\� OX [� ]QN� @JLRORL�
CN^UNV NW]� X O� 9W]N[WJ]RXWJU� 4R\Y^]N\� (0)/$(0+/#� ?Q[U� FeSSUcc#� H^YdUT� AQdY_^c#� (0+/%� FUe\�
\U� dbQYdp� QfUS� \Q� L_eW_c\QfYU� UhS\ed� SUbdQY^c� TYVVpbU^Tc� É � T_^d� SUeh� ^pc� QfQ^d� \Q� S_^S\ecY_^�
Te� dbQYdp� É � TU� c_^� SXQ]`� T ÑQ``\YSQdY_^�  Qbd%� (#� Q\Y^pQ� ) !%

+*� I_iUj� `Qb� UhU]`\U� \Ñ8h`_cp� TUc� @_dYVc� Te� dbQYdp� RU\W_$dSXpS_c\_fQaeU� Te� )*� QfbY\� (0)/#�
4XL^V NW]\� YJ[UNVNW]JR[N\#� 6XQ]RbU#� (0)0$(0*'#� ^z� .-%

++� = XWR]N^[� KNUPN#� ('� ]QY� (0,'#� `%� *.'.� Ud� B %D %> %E %#� f_\%� .(#� (0,'#� ^z� 0()#� ` %� ('*%�
?Q� ^_dU� (� Y^TYaeU� 1� Ä� 4TXpcY_^c� 1� 5U\WYaeU#� )*� TpSU]RbU� (0+0%� É � ? ÑQTXpcY_^� cÑQ``\YaeU�
m� \ÑU^cU]R\U� TU� \Ñ4SdU�  SXQ`YdbUc� <#� <<#� <<<� Ud� <I!� "%
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]r]U� dQ^d� TQ^c� \U� cicdq]U� TYd� TU� \Q� S\QecU� VQSe\dQdYfU� aeU� TQ^c� SU\eY� TU� \Ñ4SdU�
Wp^pbQ\%�?Q�5U\WYaeU�Q�QSSU`dp� TQ^c� \U�SQTbU� TU� \Q�S\QecU�VQSe\dQdYfU� \Q�ZebYTYSdY_^�
_R\YWQd_YbU� `_eV� d_ec� \Uc� TYVVpbU^Tc� ZebYTYaeUc� Vedebc#� c_ec� bpcUbfU� d_edUV_Yc�
TU� SUeh� S_^SUb^Q^d� TUc� cYdeQdY_^c� _e� TUc� VQYdc� Q^dpbYUebc%� 6U� cicdq]U� TU� \Q�
S\QecU� VQSe\dQdYfU� cÑQ``\YaeU� QSdeU\\U]U^d� m� \ÑpWQbT� TU� *.� `Qic%� 7Q^c� \U� SQTbU�
TU� \Ñ4SdU� Wp^pbQ\� bpfYcp#� \Q� 5U\WYaeU� Q� `Qb� S_^dbU� QSSU`dp� cQ^c� \Q� ]_Y^TbU�
bpcUbfU� \Q� ZebYTYSdY_^� _R\YWQd_YbU� `_eb� d_ec� \Uc� TYVVpbU^Tc� ZebYTYaeUc%� 6Y^a� QedbUc�
`Qic� _^d� QT_`dp� m� SU� Z_eb� \U� cUS_^T� cicdq]U#� m� cQf_Yb� \Q� FeqTU#� \U� ))� ZeY^� (0,'2�
\Q� A_bfqWU#� \U� -� ZeY\\Ud� (0,(2� \U� 7Q^U]Qb[#� \U� ),� ]Qbc� (0,)2� \U� ?ehU]R_ebW#�
\U� )/� ZeY^� (0-(2� \Q� ;QedU$I_\dQ#� \U� ).� ]Qbc� (0-)%� DeQdbU� TU� SUc� SY^a� `Qic�
V_^d� pWQ\U]U^d� `QbdYU� Te� cicdq]U� TU� \Q� S\QecU� VQSe\dQdYfU2� TUeh� TU� SUc� `Qic�
VYbU^d�e^U�TpS\QbQdY_^� aeY�S_]`bU^QYd� \Q� 2NUPRJW� 6X[V^UJ�  \Q�FeqTU#� -�QfbY\� (0,.�
Ud� \U� ?ehU]R_ebW#� (,� cU`dU]RbU� (0*'!2� TUeh� QedbUc�  \Q� A_bfqWU#� (0� TpSU]$
RbU� (0,-� Ud� \U� 7Q^U]Qb[#� ('� TpSU]RbU� (0,-!� ^U� VYbU^d� `Qc� SUddU� bpcUbfU%

?U� VQYd� TÑQTXpbUb� m� \Ñ4SdU� Wp^pbQ\� Ud� T ÑQSSU`dUb� \Q� S\QecU� VQSe\dQdYfU� ceYfQ^d�
TUc� ]_TQ\Ydpc� TYVVpbU^dUc� U^dbQt^U� ^QdebU\\U]U^d� TUc� cYdeQdY_^c� S_]`\YaepUc+,%�
8^� f_YSY� e^� UhU]`\U� 1� \Q� FeqTU� Q� QTXpbp� m� \Ñ4SdU� Wp^pbQ\� bpfYcp�  SXQ`YdbUc� <#� <<�
Ud� <I!#� ]QYc� Q� VQYd� \Q� bpcUbfU� cdY`e\pU� TQ^c� \ÑQbdYS\U� *0#� )#� Q�  \Uc� TYVVpbU^Tc�
bpce\dQ^d� TUc� VQYdc� Q^dpbYUebc� m� \ÑQTXpcY_^� aeY� TQdU� Te� ))� ZeY^� (0,'!�RN%� 8\\U�
Q� pWQ\U]U^d� c_ecSbYd� m� \Q� 7pS\QbQdY_^� VQSe\dQdYfU� S_^SUb^Q^d� \Uc� Ä� TYVVpbU^Tc� Qe�
ceZUd� TU� cYdeQdY_^c� _e� TU� VQYdc� Q^dpbYUebc� Qe� -� QfbY\� (0+.� Å +G%� ?Q� 5U\WYaeU� Q�
QTXpbp� cQ^c� bpcUbfU� m� \Ñ4SdU� Wp^pbQ\� bpfYcp�  SXQ`YdbUc� <� m� <I!#� ]QYc� Q� c_ecSbYd�
m� \Q� 7pS\QbQdY_^� VQSe\dQdYfU� Ä� `_eb� d_ec� \Uc� TYVVpbU^Tc� TÑ_bTbU� ZebYTYaeU� ^pc�
Q`bqc� \U� (*� ZeY\\Ud� (0+/� Qe� ceZUd� TU� cYdeQdY_^c� Ud� TU� VQYdc� `_cdpbYUebc� m� SUddU�
TQdU� Å%� <\� VQed� pWQ\U]U^d� S_^cYTpbUb� aeU� \U� `bY^SY`U� TU� bpSY`b_SYdp� Z_eU� TQ^c�
\Uc� TUeh� SQc� 1� Ä� cY� e^U� TUc� `QbdYUc� U^� \YdYWU� Q� V_b]e\p� e^U� bpcUbfU#� \Uc� QedbUc�
`_ebb_^d� cU� `bpfQ\_Yb� fYc$m$fYc� TÑU\\U� TU� \Q� ]r]U� bpcUbfU� Å%�  4SdU� Wp^pbQ\#�
QbdYS\U� *0#� *!%� ?Q� bpcUbfU� \Q� `\ec� Y]`_bdQ^dU� TU� aeU\aeU� `QbdYU� aeU� SU� c_Yd�
TpdUb]Y^UbQ� \Q� ZebYTYSdY_^� TU� \Q� 6_eb%

Fe``_c_^c� aeÑe^�`Qic� aeY�^ ÑQ� `Qc� U^S_bU�QTXpbp� m� \Ñ4SdU� Wp^pbQ\�  \Uc�CQic$5Qc�
`Qb� UhU]`\U!� QYd� e^� TYVVpbU^T� QfUS� \Q� 5U\WYaeU%� FÑY\� fUed� `_bdUb� \ÑQVVQYbU� TUfQ^d�
\Q� 6_eb� Y^dUb^QdY_^Q\U� TU� =ecdYSU#� TUeh� `b_SpTebUc� c_^d� _efUbdUc%� 7 Ñe^U� `Qbd#
Y\� `Ued� VQYbU� e^U� TpS\QbQdY_^� VQSe\dQdYfU�  cÑY\� ^U� \ÑQ� `Qc� U^S_bU� VQYdU!� Ud� V_^TUb�
\Q� ZebYTYSdY_^� ceb�\ÑQbdYS\U� *-#� Q\Y^pQ�)#�Te� FdQded�TU� \Q�6_eb%�G_edUV_Yc� \Q�V_b]e\U�
RU\WU� `bpf_Yd� `_eb� SU� SQc� e^U� \Y]YdQdY_^� TUc� TYVVpbU^Tc� aeY� T_YfU^d� rdbU� c_e]Yc�
m� \Q� ZebYTYSdY_^� _R\YWQd_YbU� TU� \Q� 6_eb%� 7 ÑQedbU� `Qbd#� Y\� `Ued� QTXpbUb� m� \Ñ4SdU�
Wp^pbQ\%� FY� QeSe^U� bpcUbfU� ^ÑUcd� V_b]e\pU� m� \ÑpWQbT� TU� SUddU� QTXpcY_^#� d_ec� \Uc�
TYVVpbU^Tc� `UefU^d� rdbU� `_bdpc� TUfQ^d� \Q� 6_eb� cQ^c� \Y]YdQdY_^c� TQ^c� \U� dU]`c%
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7U� SUddU� VQo_^#� \Uc� CQic$5Qc� `_ebbQYU^d� `Qb� UhU]`\U� bU]UddbU� U^� aeUcdY_^� TUc�
QVVQYbUc� Q^SYU^^Uc�  S_]]U� \ÑQVVQYbU� TU� \Q� `QccU� TUc� JYU\Y^WU^!%� 6ÑUcd� SU� aeU�
\Q� 5U\WYaeU� Q� f_e\e� pfYdUb� m� d_ed� `bYh� U^� Y^db_TeYcQ^d� cQ� V_b]e\U� c`pSYQ\U%�
H^� dU\� UhU]`\U� ]_^dbU� S\QYbU]U^d� aeU� \Ñ_^� `Ued� bU`b_SXUb� m� \ÑQddYdeTU� RU\WU�
U^� ]QdYqbU� TU� bqW\U]U^d� TUc� TYVVpbU^Tc� Y^dUb^QdY_^Qeh� e^� SUbdQY^� ]Q^aeU� TU�
\_WYaeU%

7� É�5aLU^\RXW� M^� LJ\� Ä� X^� UN\� YJ[]RN\� J^[JRNW]� LXW_NW^� X^� LXW_RNWM[JRNW]�
MlJ_XR[� [NLX^[\� d� ^W� J^][N� VXMN� MN� [fPUNVNW]� YJLRORZ^N� Å +/

6UddU� bpcUbfU� Q``QbQtd� TQ^c� \Q� `bU]YqbU� 7pS\QbQdY_^� RU\WU�  (0),!%� 8\\U� Q�
pdp� bU`bYcU� dU\\U� aeU\\U� TQ^c� \Uc� 7pS\QbQdY_^c� `\ec� bpSU^dUc�  (0+/� Ud� (0,/!%�
?Uc� T_Se]U^dc� `Qb\U]U^dQYbUc� RU\WUc� ^U� ^_ec� Q``bU^^U^d� bYU^� ceb� \ÑY^dU^dY_^�
aeY� Q� `bpcYTp� m� \Q� V_b]e\QdY_^� TU� SUddU� bpcUbfU%� ?Uc� CQic$5Qc� \Ñp]YbU^d� `_eb�
\Q� `bU]YqbU� V_Yc� TQ^c� \Q�7pS\QbQdY_^� Te� -�Q_yd� (0)(#� \_bcaeU� \Q� S\QecU� VQSe\dQdYfU�
Ved� QT_`dpU� Ä� ceb� d_ed� TYVVpbU^T� Vedeb� m� `b_`_c� TeaeU\� \Uc� `QbdYUc� ^U� c_^d� `Qc�
S_^fU^eUc� TÑQf_Yb� bUS_ebc� m� e^� QedbU� ]_TU� TU� bqW\U]U^d� `QSYVYaeU� Å%� ?Uc�
CQic$5Qc� c_^d� d_eZ_ebc� bUcdpc� VYTq\Uc� m� SUddU� YTpU#� ]QYc� U^� _^d� bU]Q^Yp� \ÑUh`bUc$
cY_^+0%� ?Q� TUb^YqbU� 7pS\QbQdY_^� ^pUb\Q^TQYcU� Te� (Ub� Q_yd� (0,-� QVVYb]U� aeU� \U�
:_efUb^U]U^d� ^pUb\Q^TQYc� cU� c_e]Ud� m� \Q� ZebYTYSdY_^� TU� \Q� 6_eb� `_eb� d_ec�
\Uc� TYVVpbU^Tc� Ä� m� \ÑUhSU`dY_^� TU� SUeh� m� `b_`_c� TUcaeU\c� \Uc� `QbdYUc#� U^� UhS\eQ^d�
\Q� ZebYTYSdY_^� TU� \Q� 6_eb� Y^dUb^QdY_^Q\U� TU� =ecdYSU#� cUbQYU^d� S_^fU^eUc� TÑQf_Yb�
bUS_ebc� m� e^� QedbU� ]_TU� TU� bqW\U]U^d� `QSYVYaeU� Å�bÑz%

6UbdQY^c� 8dQdc� ^ Ñ_^d� `Qc� V_b]e\p� SUddU� bpcUbfU� 1� \Q� 6XY^U#� \Q� 6_\_]RYU#� \U�
7Q^U]Qb[#� \Q� 9Y^\Q^TU#� ;QudY#� \U� ;_^TebQc#� \U� ?YUSXdU^cdUY^#� \U� @UhYaeU#� \U�
AYSQbQWeQ#� \Q� A_bfqWU#� CQ^Q]Q#� \Uc� CXY\Y``Y^Uc#� \U� C_bdeWQ\#� \Q� Ep`eR\YaeU�
4bQRU� H^YU#� \Q� Ep`eR\YaeU� 7_]Y^YSQY^U#� \U� FQ\fQT_b#� \Q� F_]Q\YU#� \Q� FeqTU#�
\Q� FeYccU� Ud� \ÑHbeWeQi%

G_edUV_Yc#� TU� ^_]RbUeh� 8dQdc� É� (.� ceb� *.� É� _^d� Y^db_TeYd� TQ^c� \Ueb�
TpS\QbQdY_^� e^U� S\QecU� c`pSYQ\U� S_^SUb^Q^d� \Uc� S_^V\Ydc� TU� ]_TU� TU� bqW\U]U^d�
TUc� TYVVpbU^Tc� Y^dUb^QdY_^Qeh%� ?Q� V_b]e\U� \Q� `\ec� edY\YcpU� Ucd� SU\\U$SY� 1� Ä� 4�
\ÑUhSU`dY_^� TUc� TYVVpbU^Tc� Qe� ceZUd� TUcaeU\c� \Uc� `QbdYUc� QebQYU^d� S_^fU^e� _e�
S_^fYU^TbQYU^d� TÑQf_Yb� bUS_ebc� m� e^� QedbU� ]_TU� TU� bqW\U]U^d� `QSYVYaeU� Å%�
A_ec� \Q� bU^S_^db_^c� TQ^c� \Q� 7pS\QbQdY_^� TU� \Ñ4VbYaeU� Te� FeT#� (*� cU`dU]$
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RbU� (0,,2� TU� \Ñ4ecdbQ\YU#� -� VpfbYUb� (0,+#� Te� 6Q]R_TWU#� (0� cU`dU]RbU� (0,.#�
Te� 6Q^QTQ#� )'� cU`dU]RbU� (0)02� TU� \Q� 9bQ^SU#� ('� ZeY\\Ud� (0,02� TU� \Ñ<^TU#� (+� cU`$
dU]RbU� (0,02� TÑ<cbQs\#� (.� _Sd_RbU� (0,-2� Te� ?ehU]R_ebW#� (,� cU`dU]RbU� (0*'2�
TU� \Q� A_efU\\U$Mp\Q^TU#� /� QfbY\� (0+'2� Te� E_iQe]U$H^Y#� )-� ^_fU]RbU� (0,/2�
Te� F_eTQ^#� )� ZQ^fYUb� (0,/%

?Uc� 8dQdc$H^Yc#� )-� Q_yd� (0+-#� \U� ?YRpbYQ#� )'� ]Qbc� (0,)� Ud� \U� CQ[YcdQ^#
()� cU`dU]RbU� (0-'#� ^U� `Qb\U^d� `Qc� TQ^c� \Ueb� 7pS\QbQdY_^� Ä� T ÑQedbUc� ]_TUc� TU�
bqW\U]U^d� `QSYVYaeU� Å%� 6Uc� 8dQdc� UhS\eU^d� \Uc� TYVVpbU^Tc� Ä� T_^d� \Q� c_\edY_^� Ucd�
S_^VYpU� `Qb� \Uc� `QbdYUc� m� TÑQedbUc� dbYRe^Qeh� U^� fUbde� TÑQSS_bTc� TpZm� UhYcdQ^dc�
_e� aeY� `_ebb_^d� rdbU� S_^S\ec� m� \ÑQfU^Yb� Å%

?Q�V_b]e\U�`bpSYcU�QT_`dpU�`Qb� \Q�7pS\QbQdY_^� ZQ`_^QYcU�Te� (,� cU`dU]RbU� (0,/#�
]U� cU]R\U� Y^dpbUccQ^dU� 1� Ä� ?Q� `bpcU^dU� 7pS\QbQdY_^� ^U� cÑQ``\YaeU� `Qc� Qeh� TYVVp$
bU^Tc� aeU� \Uc� `QbdYUc� QebQYU^d� TpSYTp�_e� TpSYTUbQYU^d� TU� c_e]UddbU� `_eb� TpSYcY_^�
TpVY^YdYfU� Ud� _R\YWQd_YbU� m� e^U� `b_SpTebU� TÑQbRYdbQWU� _e� TU� bqW\U]U^d� ZeTY$
SYQYbU� Å%

I_Y\m� e^� Q`Uboe� TU� \Q� VQfUeb� T_^d� Z_eYd� Wp^pbQ\U]U^d� SUddU� bpcUbfU%� @QYc�
aeU\� U^� Ucd� \U� Red� bpU\� 3� 8\\U� Ucd� ]Q^YVUcdU]U^d� TUcdY^pU� m� ]QY^dU^Yb� \Uc�
`_ccYRY\Ydpc� UhYcdQ^dUc� TU� bqW\U]U^d� TUc� TYVVpbU^Tc� Ud� m� ]QY^dU^Yb� \Uc� TYVVpbU^dUc�
]_TQ\Ydpc� TU� bqW\U]U^d� U^� TUX_bc� TU� \Q� 6_eb� Y^dUb^QdY_^Q\U%� 8^� VQYcQ^d� \Q�
TpS\QbQdY_^� VQSe\dQdYfU#� e^� 8dQd� QTXqbU� m� e^� U^cU]R\U� T ÑU^WQWU]U^dc� S_^dbQS$
deU\c� Wp^pbQeh%� Bb#� _^� `bpf_Yd� dbqc� VbpaeU]]U^d� TQ^c� \Uc� dbQYdpc� aeY� S_]`_bdU^d�
e^� bqW\U]U^d� Wp^pbQ\� TUc� TYVVpbU^Tc#� TUc� `b_SpTebUc� c`pSYQ\Uc� S_^fU^dY_^^U\\Uc�
Ud� T_^d� \ÑQ``\YSQdY_^� Q� `bY_bYdp� ceb� \U� bqW\U]U^d�Wp^pbQ\�,(%� ?Uc� dbQYdpc� TÑQbRYdbQWU�
TU� ?_SQb^_�  (0),#� QbdYS\U� (#� Q\Y^pQ� *!#� TU� ]r]U� aeU� \Ñ4SdU� Wp^pbQ\� Ud� \Ñ4SdU�
Wp^pbQ\� bpfYcp�  (0)/� Ud� (0+0#� QbdYS\U� )0#� Q\Y^pQ� (!� cdY`e\U^d� `Qb� UhU]`\U� 1�
Ä� ?Uc� S_^dUcdQdY_^c� `_eb� \Q� c_\edY_^� TUcaeU\\Uc� e^U� `b_SpTebU� c`pSYQ\U� Ucd�
`bpfeU� `Qb� TÑQedbUc� S_^fU^dY_^c� U^� fYWeUeb� U^dbU� U\\Uc� cUb_^d� bpW\pUc� S_^V_b]p$
]U^d� Qeh� TYc`_cYdY_^c� TU� SUc� S_^fU^dY_^c� Å�,)%

?Q� 5U\WYaeU� Q#� U\\U� QeccY#� Y^db_TeYd� SUddU� S\QecU� TQ^c� cUc� dbQYdpc� RY\QdpbQeh�
Ud� TU� S_^SY\YQdY_^�  (0),$(0*(!� 1� QfUS� \Ñ4\\U]QW^U#� \U� (-� _Sd_RbU� (0),#� QbdYS\U� (#�
Q\Y^pQ� *2� QfUS� \Q� FeqTU#� \U� *'� QfbY\� (0)-#� QbdYS\U� (#� Q\Y^pQ� *2� QfUS� \Q� FeYccU#� \U�
,� VpfbYUb� (0).#� QbdYS\U� )*#� Q\Y^pQ� )2� QfUS� \U�7Q^U]Qb[#� \U� )�]Qbc� (0).#� QbdYS\U� (#�
Q\Y^pQ� )2� QfUS� \Q� 9Y^\Q^TU#� \U� +� ]Qbc� (0).#� QbdYS\U� (#� Q\Y^pQ� *2� QfUS� \Ñ8c`QW^U#�
\U� (0� ZeY\\Ud� (0).#� QbdYS\U� )#� Q\Y^pQ� )2� QfUS� \Q� C_\_W^U#� \U� ),� _Sd_RbU� (0)/#�
QbdYS\U� (#� Q\Y^pQ� *2� QfUS� \Q� GSXpS_c\_fQaeYU#� \U� )*� QfbY\� (0)*#� QbdYS\U� )2� QfUS� \Q�
:bqSU#� \U� ),� ZeY^� (0)0#� QbdYS\U� )2� QfUS� \Q�L_eW_c\QfYU#� \U� ),�]Qbc� (0*'#� QbdYS\U� )2�
QfUS� \Q� E_e]Q^YU#� \U� /� ZeY\\Ud� (0*'#� QbdYS\U� )#� Q\Y^pQ� *2� QfUS� \Q� ?YdXeQ^YU#� \U
)+� cU`dU]RbU� (0*'#� QbdYS\U� )2� QfUS� \Q� GebaeYU#� \U� /� QfbY\� (0*(#� QbdYS\U� )#� Ud� QfUS�
\Q� 5e\WQbYU#� \U� )*� ZeY^� (0*(#� QbdYS\U� )%
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?Uc� `b_SpTebUc� c`pSYQ\Uc� Q``QbQYccU^d� c_efU^d� TQ^c� TUc� dbQYdpc� TU� S_]]UbSU�
_e� TQ^c� TUc� dbQYdpc� m� SQbQSdqbU� dUSX^YaeU�  S_`ibYWXd#� UdS%!%� A_ec� `_ef_^c� SYdUb�
m� dYdbU� TÑUhU]`\U� \Q� `b_SpTebU� c`pSYQ\U� TÑQ``\YSQdY_^� U^� SQc� TU� S_^V\Yd� U^dbU�
\Uc� 4T]Y^YcdbQdY_^c� TUc� C_cdUc� TUc� 8dQdc� QiQ^d� cYW^p� \Q� 6_^fU^dY_^� `_cdQ\U�
e^YfUbcU\\U%� 6Uc� S_^V\Ydc� _^d� dbQYd� m� \ÑY^dUb`bpdQdY_^� TUc� QSS_bTc� `_cdQeh� _e� m�
\Q� bUc`_^cQRY\Ydp� bpSY`b_aeU� TUc� `QbdYUc%� ?U� `_ef_Yb� TU� bpW\Ub� \Q� aeUcdY_^� U^�
\YdYWU�`Qb� ZeWU]U^d�QbRYdbQ\� Ucd� Q\_bc� Tp\pWep� m�e^U�_e� `\ecYUebc�4T]Y^YcdbQdY_^c�
TUc� C_cdUc� VQYcQ^d� `QbdYU� TU� \ÑH^Y_^� `_cdQ\U� Y^dUb^QdY_^Q\U�,*%� <\� Ucd� pfYTU^d� aeU�
TU� cU]R\QR\Uc� `b_SpTebUc� É� \YNLRJURJ� PNWN[JURK^\� MN[XPJW]� É� \ÑU]`_bdU^d� ceb�
\Q� ZebYTYSdY_^� Wp^pbQ\U� TU� \Q� 6_eb� TU� ?Q� ;QiU%

?Q� bpcUbfU� T_^d� Y\� Ucd� aeUcdY_^� S_]`bU^T� d_edUV_Yc� RUQeS_e`� `\ec� aeÑe^U�
cY]`\U� UhSU`dY_^� TU� Ä� `b_SpTebUc� c`pSYQ\Uc� Å� 1� U\\U� Ucd� V_b]e\pU� Ä� `_eb� \U� SQc�
_x� \Uc� `QbdYUc� QebQYU^d� S_^fU^e� _e� S_^fYU^TbQYU^d� TÑQf_Yb� bUS_ebc� m� e^� QedbU�
]_TU� TU� bqW\U]U^d� `QSYVYaeU� Å%� ?U� cU^c� S_ebQ^d� TU� \ÑUh`bUccY_^� Ä� ]_TU� TU�
bqW\U]U^d� `QSYVYaeU� Å� É� \Q� bqW\U� fUed� aeU� TQ^c� \ÑY^dUb`bpdQdY_^� TUc� dbQYdpc�
_^� dYU^^U� S_]`dU� TU� \Q� cYW^YVYSQdY_^� S_ebQ^dU� TUc� dUb]Uc� edY\Ycpc�É�`_bdU� QedQ^d�
ceb� TUc� ]pdX_TUc� ZebYTYaeUc�  QbRYdbQWU� Ud� ZebYTYSdY_^!� aeY� bqW\U^d� e^� TYVVpbU^T�
TU� VQo_^� TpVY^YdYfU� aeU� ceb� TUc� ]pdX_TUc� TY`\_]QdYaeUc�  S_^ce\dQdY_^#� R_^c�
_VVYSUc#� ]pTYQdY_^#� S_^SY\YQdY_^!� TQ^c� \UcaeU\\Uc� \Uc� TpSYcY_^c� c_^d� VY^Q\U]U^d�
`bYcUc� `Qb� \Uc� `QbdYUc� U\\Uc$]r]Uc%

Fe``_c_^c� ]QY^dU^Q^d� aeÑe^� 8dQd� QiQ^d� c_ecSbYd� m� \Q� TpS\QbQdY_^� VQSe\dQdYfU�
QYd� TpZm� S_^fU^e� QfUS� TÑQedbUc� 8dQdc� TU� bpc_eTbU� SUc� TYVVpbU^Tc� `Qb� Ä� e^� QedbU�
]_TU� TU� bqW\U]U^d� `QSYVYaeU� Å#� T_^S� U^� QiQ^d� bUS_ebc� m� TUc� ]pdX_TUc� ZebYTY$
aeUc� _e� TY`\_]QdYaeUc%� 7Q^c� SU� TUb^YUb� SQc#� cU\_^� \Q� bpcUbfU#� \Q� bUS_^^QYccQ^SU�
TU� \Q� ZebYTYSdY_^� TU� \Q� 6_eb� ^ÑUcd� `Qc� fQ\QR\U%� CbYcU� Qe� cU^c� cdbYSd#� \Q� bpcUbfU�
`_ebbQYd� T_^^Ub� \YUe� Qe� bQYc_^^U]U^d� ceYfQ^d� 1� \Q� bUS_^^QYccQ^SU� TU� \Q� ZebYTYS$
dY_^� `UbT� cQ� fQ\Ueb� \_bcaeÑe^U� QedbU� `b_SpTebU� Ucd� `bpfeU%

FY� SUddU� `b_SpTebU� Ucd� TpZm� pdQR\YU� `Qb� S_^fU^dY_^#� U\\U� T_Yd� rdbU� Q``\YaepU� Ud�
\Q� 6_eb� Y^dUb^QdY_^Q\U� Ucd� Q\_bc� Y^S_]`pdU^dU%

G_edUV_Yc#� TQ^c� \ÑY^dUb`bpdQdY_^� TUc� dbQYdpc� Y^dUb^QdY_^Qeh#� _^� ^U� cU� \QYccU�
`Qc� d_eZ_ebc� WeYTUb� `Qb� TUc� bQYc_^^U]U^dc� \_WYaeUc� bU`_cQ^d� UhS\ecYfU]U^d�
ceb� TUc� dUhdUc%� B^� T_Yd� pWQ\U]U^d� dU^Yb� S_]`dU� TU� \ÑY^dU^dY_^� TUc� `QbdYUc� É�
SUddU� bqW\U� QeccY� Ucd� fQ\QR\U� `_eb� \ÑY^dUb`bpdQdY_^� TUc� dbQYdpc�,+�É�Ud� cU� TU]Q^TUb�
cÑY\� U^dbU� TQ^c� \Uc� Y^dU^dY_^c� TÑe^� 8dQd� aeY� QTXqbU� Qe� cicdq]U� TU� \Q� S\QecU�
VQSe\dQdYfU� Ud� aeY� Ucd� T_^S� TYc`_cp� m� c_e]UddbU� \U� bqW\U]U^d� TpVY^YdYV� TU� cUc

,*� 1L]N\� MN� U EWRXW� YX\]JUN� ^WR_N[\NUUN#� [e_R\e\� d� ?]]J`J#� (0,.#� 5Ub^U#� 5ebUQe� Y^dUb^QdY_^Q\�
TU� \ ÑH^Y_^� `_cdQ\U� e^YfUbcU\\U#� (0,0#� <#� 6_^fU^dY_^� `_cdQ\U� e^YfUbcU\\U#� Qbd%� **#� `%� -*%
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BNLQ]\Y[NLQ^WP� RW]N[WJ]RXWJUN[� 7N[RLQ]N#� >w\^#� 6%� ;Ui]Q^c#� (0-*#� `%� (/.� 1� Ä� :UWU^cdQ^T�
TUb� IUbdbQWcQec\UWe^W� Ycd� TUb� IUbdbQWcdUhd� Q\c� AYUTUbcSX\QW� TUc� WU]UY^cQ]U^� CQbdUYgY\\U^c%�
7Ub� GUhd� Ycd� e^dUb� 5UQSXde^W� TUc� CQbdUYgY\\U^c� Qecje\UWU^#� UY^� IUbcd_cj� WUWU^� TU^� GUhd�
Ycd� Y]� EQX]U^� TUb� 4ec\UWe^W� e^je\mccYW� Å%
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TYVVpbU^Tc� m� e^� dYUbc� Y]`QbdYQ\#� TÑU]`be^dUb� TUc� f_YUc� TY`\_]QdYaeUc� aeY� ^ ÑQR_e$
dYccU^d� `Qc� ^pSUccQYbU]U^d� m� e^U� c_\edY_^� TpVY^YdYfU� Ud� _R\YWQd_YbU� TU� SUbdQY^c�
TYVVpbU^Tc%

A ÑUcd$Y\� `Qc� `QbQT_hQ\� TU� c_edU^Yb� U^� ]r]U� dU]`c� e^� ]_TU� TU� bqW\U]U^d�
_R\YWQd_YbU� Ud� e^� QedbU� aeY� ^U� \ÑUcd� `Qc� 3

8^� cU� RQcQ^d� ceb� \ÑY^dU^dY_^� TUc� `QbdYUc#� _^� `_ebbQYd� T_^S� c_edU^Yb� aeU� cY�
\Uc� `b_SpTebUc� TY`\_]QdYaeUc� UhYcdQ^dUc� ^U� T_^^U^d� `Qc� \YUe� m� e^U� c_\edY_^�
TpVY^YdYfU#� U\\Uc� ^ ÑY^V\eU^SU^d� U^� QeSe^U� VQo_^� \Q� ZebYTYSdY_^� TU� \Q� 6_eb%

7qc� \_bc#� \Q� 6_eb� Ucd$U\\U� d_eZ_ebc� Y^S_]`pdU^dU� \_bcaeÑe^U� `b_SpTebU� ZeTY$
SYQYbU�  _e� QbRYdbQ\U!� UhYcdU� TpZm�3� B^� ^U� `Ued� `Qc� \ÑQVVYb]Ub� QfUS� SUbdYdeTU%�
Fe``_c_^c� aeÑe^� dbQYdp� TÑQbRYdbQWU� c_Yd� U^� fYWeUeb� U^dbU� \Uc� `QbdYUc%� ?ÑQbRYdbQWU�
Ucd� e^� ]_TU� TU� bqW\U]U^d� `QSYVYaeU� aeY� QR_edYd� m� e^U� c_\edY_^� TpVY^YdYfU%� <\�
cÑQWYd� T_^S� TÑe^� SQc� _x� \Q� 6_eb� TUfbQYd� \_WYaeU]U^d� cU� TpS\QbUb� Y^S_]`pdU^dU%�
4� ce``_cUb� d_edUV_Yc� aeU� SU� dbQYdp� TÑQbRYdbQWU� c_Yd� S_^S\e� c_ec� \Q� bpcUbfU� TUc�
TYVVpbU^Tc� aeY� `_bdU^d� QddUY^dU� Qeh� Y^dpbrdc� fYdQeh#� m� \ÑY^Tp`U^TQ^SU� _e� m�
\ÑX_^^Ueb� TUc� 8dQdc� S_^dbQSdQ^dc�,,#� \Ñ_R\YWQdY_^� QbRYdbQ\U� Ucd� bU]YcU� U^� aeUcdY_^%�
B^� `_ebbQYd� ]r]U� QVVYb]Ub� aeÑe^� dU\� dbQYdp� ^U� S_]`_bdU� U^� VQYd� QeSe^� ]_TU�
TU� bqW\U]U^d� `QSYVYaeU� 1� m� TpVQed� TU� `bpf_Yb� e^� QbRYdbQWU� _R\YWQd_YbU#� Y\� ^U�
]U^dY_^^U� aeU� \Q� `_ccYRY\Ydp� TÑe^� bqW\U]U^d� `Qb� QbRYdbQWU%� <\� U^� bpce\dU� aeU�
\Q� 6_eb� Y^dUb^QdY_^Q\U� cUbQYd� bpU\\U]U^d� S_]`pdU^dU� TQ^c� \U� SQc� `bpcU^d%� G_ed�
SU\Q� Tp]_^dbU� S_]RYU^� Y\� Ucd� TYVVYSY\U� TU� TpdUb]Y^Ub� QfUS� `bpSYcY_^� \Uc� bpce\dQdc�
QehaeU\c� QR_edYbU^d� e^� S_^V\Yd� TU� ]_TUc� TU� bqW\U]U^d� TUc� TYVVpbU^Tc�,-%� A_ec�
^_ec� db_ef_^c� YSY� TQ^c� \U� T_]QY^U� Tp\YSQd� TU� \ÑY^dUb`bpdQdY_^� TUc� dbQYdpc� _x� TUc�
bqW\Uc� `bpSYcUc� V_^d� TpVQed,.%

8^fYcQWU_^c� ]QY^dU^Q^d� \ÑQfU^Yb%� H^� 8dQd� QiQ^d� c_ecSbYd� m� \Q� TpS\QbQdY_^�
VQSe\dQdYfU� `Ued$Y\� e\dpbYUebU]U^d� Qf_Yb� bUS_ebc� m� e^� QedbU� ]_TU� TU� bqW\U]U^d�
`QSYVYaeU� aeU� \ÑY^dUbfU^dY_^� TU� \Q� 6_eb� 3� 7Ueh� 8dQdc� aeY� _^d� QTXpbp� Qe� cicdq]U

,,� ?Uc� dbQYdpc� T ÑQbRYdbQWU� S_^S\ec� `Qb� \Q� 5U\WYaeU� `U^TQ^d� \Uc� Q^^pUc� (0'+#� (0',� Ud� (0'-�
`bpf_iQYU^d� \ÑQbRYdbQWU� _R\YWQd_YbU� `_eb� SUbdQY^c� TYVVpbU^Tc� Ä� `_eb� QedQ^d� ae�Y\c� ^U� d_eSXU^d�
^Y� m� \ÑY^Tp`U^TQ^SU#� ^ Y� m� \ÑX_^^Ueb#� ^Y� Qeh� Y^dpbrdc� fYdQeh#� ^Y� m� \ÑUhUbSYSU� TU� \Q� c_efUbQY^Udp�
TUc� `Qic� S_^dbQSdQ^dc� Å%� 6Uc� dbQYdpc� cdY`e\QYU^d� U^� _edbU� aeU� \Uc� CQbdYUc� U\\Uc$]r]Uc� Q``bpSYU$
bQYU^d� \Q� ^QdebU� TU� SUc� TYVVpbU^Tc%� I_iUj� \U� dbQYdp� QfUS� \Q� EeccYU#� *' &(. � _Sd_RbU� (0'+#�
QbdYS\U� )2� QfUS� \Q� FeYccU#� (,� ^_fU]RbU� (0'+#� Qbd%� )2� QfUS� \Q� FeqTU� Ud� A_bfqWU#� *'� ^_fU]$
RbU� (0'+#� Qbd%� )2� QfUS� \�8c`QW^U#� )*� ZQ^fYUb� (0',#� Qbd%� )2� QfUS� \U� 7Q^U]Qb[#� )-� QfbY\� (0',#�
Qbd%� )2� QfUS� \Q� :bqSU#� (0� Q f b Y \ & )� ]QY� (0',#� Qbd%� )2� QfUS� \Q� E_e]Q^YU#� ). &(+ � ] QY� (0',#�
QbdYS\U� )2� QfUS� \U� AYSQbQWeQ#� -� ]Qbc� (0'-#� Qbd%� )%
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dbUQdYUc� Å%
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TU� \Q� S\QecU� VQSe\dQdYfU� Ud� aeY#� TQ^c� e^� TYVVpbU^T� TpdUb]Y^p#� `UefU^d� Y^f_aeUb�
bpSY`b_aeU]U^d� \Q� ZebYTYSdY_^� _R\YWQd_YbU� TU� \Q� 6_eb� Y^dUb^QdY_^Q\U� ^U� c_^d�
`Qc� _R\YWpc� TU� ceYfbU� SUddU� `b_SpTebU%� EYU^� ^U� \Uc� U]`rSXU#� TQ^c� e^� QSS_bT�
S_^S\e� e\dpbYUebU]U^d#� TU� S_^fU^Yb� TÑe^� QedbU� ]_TU� TU� bqW\U]U^d� Te� TYVVpbU^T�
aeU� SU\eY� aeY� Ucd� `bpfe� `Qb� \Q� S_^fU^dY_^� Wp^pbQ\U�  \Q� 7pS\QbQdY_^� VQSe\dQdYfU!%

6XQSe^� TU� SUc� 8dQdc� `Ued� `_bdUb� \ÑQVVQYbU� TUfQ^d� \Q� 6_eb� TU� =ecdYSU� Ud� cY�
\Ñe^� TUc� TUeh� `b_SqTU� TU� \Q� c_bdU#� \ÑQedbU� Ucd� _R\YWp� TÑi� S_]`QbQtdbU%� G_edUV_Yc#�
bYU^� ^U� \Uc� U]`rSXU� TU� `bU^TbU� e^� U^WQWU]U^d� cÑpSQbdQ^d� TÑU^WQWU]U^dc� Q^dp$
bYUebc%� 6UddU� `_ccYRY\Ydp� bU`_cU� ceb� \U� Tb_Yd� Y^dUb^QdY_^Q\� Wp^pbQ\�  ceRcdYdedY_^�
TUc� _R\YWQdY_^c� S_^dbQSdeU\\Uc� TU� S_]]e^� QSS_bT!� TU� dU\\U� c_bdU� aeÑY\� Ucd� d_ed�
m� VQYd� ce`UbV\e� TÑY^S\ebU� TQ^c� \Q� TpS\QbQdY_^� \Q� bpcUbfU� c`pSYQ\U� Ä� `_eb� \U� SQc�
_x� \Uc� `QbdYUc� S_^fYU^TbQYU^d� TÑQf_Yb� bUS_ebc� m� e^� QedbU� ]_TU� TU� bqW\U]U^d�
`QSYVYaeU� k�-F%

?Q� TpS\QbQdY_^� VQSe\dQdYfU� QiQ^d� pdp� VQYdU#� Y\� Ucd� d_eZ_ebc� `_ccYR\U� TU� `bU^TbU�
TUc� U^WQWU]U^dc� Wp^pbQeh� U^� ]QdYqbU� TU� bqW\U]U^d� `QSYVYaeU� TUc� TYVVpbU^Tc� 1�
e^� 8dQd� `Ued� U^S_bU� S_^S\ebU� TUc� dbQYdpc� RY\QdpbQeh�  `Qb� UhU]`\U� TUc� dbQYdpc�
TÑQbRYdbQWU� Ud� TU� S_^SY\YQdY_^!� _e� TUc� dbQYdpc�]e\dY\QdpbQeh�  \Ñ4SdU�Wp^pbQ\#� \Ñ4SdU�
Wp^pbQ\� bpfYcp!%� 4`bqc� cQ� `bU]YqbU� 7pS\QbQdY_^� U^� (0),#� \Q� 5U\WYaeU� Q� S_^dY^ep�
ZecaeÑU^� (0*(� m� S_^S\ebU� TUc� dbQYdpc� TÑQbRYdbQWU� Ud� TU� S_^SY\YQdY_^� Ud� U\\U� Q�
QTXpbp� Qeh� TUeh�4SdUc� Wp^pbQeh%

? ÑQddbYRedY_^� TU� \Q� ZebYTYSdY_^� m� \Q� 6_eb� Y^dUb^QdY_^Q\U� TU� =ecdYSU� `Ued� T_^S�
bU`_cUb� ceb� TYVVpbU^dc� dUhdUc� S_^SebbU^dc%� ?U� SX_Yh� Te� dUhdU� aeY� `bpfQed� ceb� \Uc�
QedbUc� U^� SQc� TU� S_^V\Yd� ^U� `Ued� cÑUVVUSdeUb� aeU� ceb� \Q� RQcU� TUc� bqW\Uc� Wp^pbQ\Uc�
Ud� UhSU`dY_^^U\\U]U^d� Tp\YSQdUc� aeY� c_^d� TÑQ``\YSQdY_^� TQ^c� \ÑY^dUb`bpdQdY_^� TU�
dbQYdpc� S_^dbQTYSd_YbUc%� ?Q� 7pS\QbQdY_^� RU\WU� TU� (0,/� QSSU`dU� \Q� ZebYTYSdY_^� TU�
\Q� 6_eb� Y^dUb^QdY_^Q\U� TU� =ecdYSU� `_eb� d_ec� \Uc� TYVVpbU^Tc� ZebYTYaeUc#� Ä� cQeV� \U�
SQc� _x� \Uc� `QbdYUc%%%� S_^fYU^TbQYU^d� TU� bUS_ebYb� m� e^� QedbU� ]_TU� TU� bqW\U]U^d�
`QSYVYaeU� k%

4e� cU^c� cdbYSd#� SU\Q� ^U� cYW^YVYU$d$Y\� `Qc� aeU� \Uc� dbQYdpc� RY\QdpbQeh� S_^S\ec�
e\dpbYUebU]U^d� bU]`\QSU^d� \Q� TpS\QbQdY_^� 3

6_]]U� ^_ec� \ÑQf_^c� TYd� `\ec� XQed#� SXQSe^� TU� SUc� dbQYdpc� RY\QdpbQeh� cdY`e\U�
aeU� \Uc� `b_SpTebUc� c`pSYQ\Uc� S_^dU^eUc� TQ^c� e^� QSS_bT� Rp^pVYSYU^d� TU� \Q� `bY_bYdp%�
6U\Q� Ucd� S_]`bpXU^cYR\U%� @QYc� `_eb� SU� aeY� Ucd� TUc� S_^V\Ydc� TU� ]_TUc� Wp^pbQeh�
TU� bqW\U]U^d� TUc� TYVVpbU^Tc�  \Q� 7pS\QbQdY_^� VQSe\dQdYfU#� \Ñ4SdU� Wp^pbQ\!#� SUc�
dbQYdpc� RY\QdpbQeh� RU\WUc� ^U� S_^dYU^^U^d� QeSe^U� bqW\U%

7Q^c� \Ñ4SdU� Wp^pbQ\�  (0)/!� Ud� TQ^c� \Ñ4SdU� Wp^pbQ\� bpfYcp�  (0+0!#� \ÑQbdYS\U� )0�
Ucd� S_^cQSbp� Qe� bqW\U]U^d� TUc� S_^V\Ydc� TU� S_]`pdU^SU%� 4`bqc� Qf_Yb� `_cp� S_]]U

,/� =%� 9 E 4 A k B <F #� 8 JW M K X NH#� XY%� LR]%#� <<#� `%� ))/%



((/ 9E4AF� 78� C4HJ

`bpQ\QR\U� \U� `bY^SY`U�RYU^�S_^^e�TU� \Q�`bY_bYdp�TUc�`b_SpTebUc� c`pSYQ\Uc�  Q\Y^pQ� (!#�
\ÑQbdYS\U� TpS\QbU� aeU� \Ñ4SdU� ^U� `_bdU� `Qc� QddUY^dU� Qeh� QSS_bTc� U^� fYWeUeb� U^�
]QdYqbU� TÑQbRYdbQWU� Ud� TU� bqW\U]U^d� ZeTYSYQYbU� pdQR\YccQ^d� TUc� U^WQWU]U^dc� Qcce$
bQ^d� \Q� c_\edY_^� Te� TYVVpbU^T�  Q\Y^pQ� )!%

<\� cU]R\U� aeU� ^_ec� `eYccY_^c� U^� d_edU� \_WYaeU� S_^S\ebU� Te� dUhdU� ]r]U� aeU�
\Ñ4SdU� Wp^pbQ\� T_Yd� cÑUVVQSUb� TUfQ^d� d_ed� bqW\U]U^d� Q^dpbYUeb#� dU\� aeU� \Q� TpS\QbQ$
dY_^� VQSe\dQdYfU�-0%

G_edUV_Yc#� \Q� 7pS\QbQdY_^� RU\WU� `Ub]Ud� Uh`bUccp]U^d� TU� ^_efU\\Uc� S_^fU^dY_^c�
 \Ñ4SdU� Wp^pbQ\!� TYVVpbU^dUc� TUc� `bU]YqbUc#� `Qb� \UcaeU\\Uc� \Q� bUS_^^QYccQ^SU�
Wp^pbQ\U� TU� \Q� ZebYTYSdY_^� TU� \Q� 6_eb� TUfYU^d� SQTeaeU%� A_ec� ^_ec� db_ef_^c�
TUfQ^d� e^� `ejj\U� ZebYTYaeU� TYVVYSY\U� m� bpc_eTbU� `Qb� \U� cY]`\U� bQYc_^^U]U^d%�
4eccY� \Q� TpdUb]Y^QdY_^� TU� \Ñ_bTbU� TU� `bY_bYdp� TUc� dUhdUc� TUfbQ$d$U\\U� cU� VQYbU�
ceb� \Q� RQcU� TÑe^U� U^aerdU� S_^SUb^Q^d� \Uc� Y^dU^dY_^c� TUc� `QbdYUc#� SU� aeY� bU\qfU�
U^S_bU� TU� \ÑQbd� TÑY^dUb`bpdUb� \Uc� dbQYdpc%

6_^cdQd_^c� aeU� \U� ]_Tq\U� 4�  S_^fU^dY_^� RY\QdpbQ\U� TU� bqW\U]U^d� `QSYVYaeU�
TU� d_ec� \Uc� TYVVpbU^Tc� Y^dUb^QdY_^Qeh!� bpTYWp� `Qb� \Q� F_SYpdp� TUc� AQdY_^c� U^�
(0)/#� S_^dU^QYd� \U� dUhdU� U^dYUb� TU� \ÑQbdYS\U� )0� TU� \Ñ4SdU� Wp^pbQ\�  QbdYS\U� )!%� ?Q�
5U\WYaeU� Q� ceYfY� SU� ]_Tq\U� TQ^c� \Q� cpbYU� TU� dbQYdpc� TÑQbRYdbQWU� Ud� TU� S_^SY\YQdY_^�
aeÑU\\U� Q� cYW^pc� TQ^c� \Uc� Q^^pUc� (0)0$(0*(%� ? ÑQ\Y^pQ� (� TU� \ÑQbdYS\U� )� Te� ]_Tq\U�
Q� pdp� bU`bYc�  `bY_bYdp� TUc� `b_SpTebUc� c`pSYQ\Uc!#� ]QYc� \ÑQ\Y^pQ� )�  `bY_bYdp� TUc�
`b_SpTebUc� UhYcdQ^dUc#� QbRYdbQ\Uc� _e� ZeTYSYQYbUc!� Q� pdp� ce``bY]p�  dbQYdp� S_^S\e�
QfUS� \Q� :bqSU#� ),� ZeY^� (0)02� QfUS� \Q� L_eW_c\QfYU#� ),� ]Qbc� (0*(#� QbdYS\U� )2� QfUS�
\Q� ?YdXeQ^YU#� )+� cU`dU]RbU� (0*'#� QbdYS\U� )2� QfUS� \Q� 5e\WQbYU#� )*� ZeY^� (0*(#�
QbdYS\U� )2� QfUS� \Q� GSXpS_c\_fQaeYU#� )*� QfbY\� (0)0#� QbdYS\U� )2� QfUS� \Q� E_e]Q^YU#�
/� ZeY\\Ud� (0*'#� QbdYS\U� )#� Q\Y^pQ� )2� QfUS� \Q� GebaeYU#� /� QfbY\� (0*(#� QbdYS\U� )!%� AU�
VQed$Y\� `Qc� U^� S_^S\ebU� aeÑY\� U^dbQYd� TQ^c� \Uc� Y^dU^dY_^c� Te� :_efUb^U]U^d� TU�
ceRcdYdeUb� SUc� dbQYdpc� RY\QdpbQeh� Qeh� `b_SpTebUc� pdQR\YUc�  \Q� 7pS\QbQdY_^� VQSe\dQ$
dYfU!� 3� ?Uc� Uh`_cpc� TUc�]_dYVc� TU�SUc� dbQYdpc�^U�^_ec� T_^^U^d� QeSe^U� Y^V_b]QdY_^�
m� SU� ceZUd�-'%

A_d_^c� YSY� pWQ\U]U^d� aeU� \Q� 5U\WYaeU� Q� QZ_edp� \Q� `XbQcU� ceYfQ^dU� TQ^c� \Q�
`\e`Qbd� TUc� dbQYdpc� TU� SUddU� cpbYU#� m� \ÑQbdYS\U� `bpf_iQ^d� TUc� `b_SpTebUc� c`pSYQ\Uc� 1

,0� @%� ;eTc_^� S_^cYTqbU� \Uc� bQ``_bdc� U^dbU� \Ñ4SdU� Ud� TUc� TpS\QbQdY_^c� Q^dpbYUebUc� _e�
`_cdpbYUebUc� S_]]U� Ä� c_]UgXQd� e^SUbdQY^� Å� 1� D QN� @N[VJWNW]� 3X^[]#� XY%� LR]%#� `%� +.,%

-'� I_iUj� `Qb� UhU]`\U� 4 XL^V NW]\� YJ[UNVNW]JR[N\#� 6XQ]RbU#� (0)0$(0*'#� ^z� .,#� Cb_ZUd� TU�
\_Y� Q``b_efQ^d� \Q� 6_^fU^dY_^� TU� S_^SY\YQdY_^#� T ÑQbRYdbQWU� Ud� TU� bqW\U]U^d� ZeTYSYQYbU#� S_^S\eU�
\U� ),� Ze YQ � (0)0� U^dbU� \Q� 5U\WYaeU� Ud� \Q� :bqSU#� Uh`_cp� TUc�]_dYVc� 1� Ä� 6UddU� S_^fU^dY_^� bU`b_TeYd#�
cQeV� TU� dbqc� \pWqbUc� ]_TYVYSQdY_^c#� \U� ]_Tq\U� 4� TU� S_^fU^dY_^� RY\QdpbQ\U� aeU� \ ÑQfQ^d$TUb^YqbU�
4ccU]R\pU� TU� \Q� F_SYpdp� TUc� AQdY_^c#� `Qb� e^U� bpc_\edY_^� U^� TQdU� Te� )-� cU`dU]RbU� (0)/#� Q�
bUS_]]Q^Tp� m� \ÑQddU^dY_^� TUc� 8dQdc� ]U]RbUc� TU� \Q� F_SYpdp%� 7 ÑQ`bqc� \Uc� S\QecUc� TU� \Q�
S_^fU^dY_^� RU\W_$XU\\p^YaeU#� QeSe^� TYVVpbU^T#� TU� aeU\aeU� ^QdebU� ae ÑY\� c_Yd#� ^ ÑpSXQ``U� Qe�
bqW\U]U^d� `QSYVYaeU%� Å
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Ä� G_edUV_Yc#� cY� e^U� c_\edY_^� Te� TYVVpbU^T� ^ ÑY^dUbfU^QYd� `Qc� `Qb� Q``\YSQdY_^� TU�
SUddU� `b_SpTebU#� \Uc� TYc`_cYdY_^c� Te� `bpcU^d� dbQYdp� bU\QdYfUc� m� \Q� `b_SpTebU� QbRY$
dbQ\U� _e� Qe� bqW\U]U^d� ZeTYSYQYbU� bUSUfbQYU^d� Q``\YSQdY_^� Å� !LO%� \Uc� dbQYdpc� `bpSYdpc�
S_^S\ec� QfUS� \Q� :bqSU#� \Q�L_eW_c\QfYU#� \Q� E_e]Q^YU#� \Q� ?YdXeQ^YU� Ud� \Q� 5e\WQbYU#�
QbdYS\U� )!%� 6UddU� QTZ_^SdY_^� cU]R\U� rdbU� e^U� Y^YdYQdYfU� RU\WU�-(%

?Q� bpcUbfU� TUc� Ä� QedbUc� ]_TUc� TU� bqW\U]U^d� `QSYVYaeU� Å� Q� T_^^p� \YUe� m� TU�
`b_V_^TUc� TYfUbWU^SUc� TU� feU� TQ^c� \Q� ZebYc`beTU^SU� TÑQY\\Uebc� QccUj� `QefbU%

7Q^c� \ÑQVVQYbU� aeU� \Q� 5U\WYaeU�`_bdQ�TUfQ^d� \Q� 6_eb� Y^dUb^QdY_^Q\U� TU� ?Q�;QiU�
\U� )-� ZQ^fYUb� (0*/�  QVVQYbU� TU� \Q� 3XVYJPWRN� KNUPN� M leUNL][RLR]e� MN� CXORJ� N]� MN�
2^UPJ[RN!#� \Q� S_]`pdU^SU� TU� \Q� 6_eb� Ved� UhQ]Y^pU� ceb� \Q� RQcU� TU� TUeh� dUhdUc�
S_^SebbU^dc� 1� \Q� 5e\WQbYU� Ud� \Q� 5U\WYaeU� QfQYU^d� d_edUc� TUeh� c_ecSbYd� m� \Q�
TpS\QbQdY_^� VQSe\dQdYfU� Ud� QfQYU^d� bQdYVYp� \U� dbQYdp� TU� S_^SY\YQdY_^� Ud� TÑQbRYdbQWU�
Te� )*� ZeY^� (0*(� TpZm� ]U^dY_^^p%� ?U� +� QfbY\� (0*0#� \Q� 6_eb� `QbdQWUQ� \Q� ]Q^YqbU�
TU�f_Yb� TUc�TUeh�`QbdYUc� aeY� S_^cYTpbQYU^d� \Uc� TUeh� U^WQWU]U^dc� S_]]U�fQ\QR\Uc%�
4� c_^� QfYc#� \Q� ]e\dY`\YSYdp� TÑU^WQWU]U^dc� S_^S\ec� U^� VQfUeb� TU� \Q� ZebYTYSdY_^�
_R\YWQd_YbU� QddUcdU� SXUj� \Uc� S_^dbQSdQ^dc� \Q� f_\_^dp� TÑ_efbYb� TU� ^_efU\\Uc� f_YUc�
T ÑQSSqc� m� \Q� 6_eb� `\edvd� aeU� TU� VUb]Ub� \Uc� Q^SYU^^Uc� _e� TU� \Uc� \QYccUb� cU�
^UedbQ\YcUb� ]edeU\\U]U^d� `_eb� QR_edYb� VY^Q\U]U^d� m� \ÑY^S_]`pdU^SU� TU� \Q� 6_eb%�
?Q� S_^S\ecY_^� TU� SU� dbQYdp� fYcQYd#� cU\_^� \Q� 6_eb#� m� Q``b_efUb� e^� cicdq]U� dbqc�
TpfU\_``p� TU� bqW\U]U^d� `QSYVYaeU� TUc� TYVVpbU^Tc#�]QYc� ^_^� m� QR_\Yb� \Q� `b_SpTebU�
Q^Q\_WeU� TpZm� U^� fYWeUeb%� 7_^S#� cY� \U� TYVVpbU^T� ^U� `Ued� rdbU� c_e]Yc� m� \Q� 6_eb�
U^� fUbde� Te� dbQYdp#� Y\� \U� `_ebbQYd� U^� fUbde� TUc� TpS\QbQdY_^c� bUcdpUc� fQ\QR\Uc%�
?Q�6_eb� cU� TpS\QbQ� S_]`pdU^dU�  `Qb�0� f_Yh�S_^dbU� ,!� ceb� \Q� RQcU� TUc�TpS\QbQdY_^c�
VQSe\dQdYfUc�')� `QbSU�aeU� \Q� bUaerdU� RU\WU�^ÑQfQYd� `Qc� pdp� Y^db_TeYdU� S_^V_b]p]U^d�
Qeh� TYc`_cYdY_^c� Te� dbQYdp%� H^U� TpSYcY_^� ^QdY_^Q\U� TpVY^YdYfU#� S_]]U� `bpfe� m�
\ÑQbdYS\U� *#� ^ ÑpdQYd� `Qc� U^S_bU� Y^dUbfU^eU%

EU]Qbae_^c� m� SU� `b_`_c� aeU� \Q� 5U\WYaeU� Ud� \Q� 5e\WQbYU� QfQYU^d� QT_`dp� e^U�
QddYdeTU� S_]]e^U� m� \ÑpWQbT� TU� \Q� fQ\YTYdp� TUc� TUeh� dUhdUc%� ?Q� 6_eb� `ed� T_^S�
db_efUb� QccUj� QYcp]U^d� \ÑY^dU^dY_^� S_]]e^U� TUc� TUeh� `QbdYUc%

6U`U^TQ^d#� \ÑQbbrd� ^pW\YWU� \Q� bpcUbfU� TU� \Q� 7pS\QbQdY_^� RU\WU�  aeU� \Q� 5e\WQbYU�
`Ued� pWQ\U]U^d� Y^f_aeUb� U^� fUbde� TU� \Q� bqW\U� TU� bpSY`b_SYdp!%� <\� ^U� dYU^d� `Qc�
S_]`dU� TUc� ]_dc� ceYfQ^dc� 1� Ä� cQeV� \U� SQc� _x� \Uc� `QbdYUc%%%� S_^fYU^TbQYU^d� TÑQf_Yb�
bUS_ebc� m� e^� QedbU� ]_TU� TU� bqW\U]U^d� `QSYVYaeU� Å%� G_edUV_Yc� SY^a� ZeWUc� UhQ]Y$

-(� Cb\]NVJ]RL� C^[_Nb#� XY%� LR]%#� `%� +*%

-)� 6%C%=%<%#� Ce[RN� 1 &2 # � bY'� ..#� 3XVYJPWRN� M l5UNL][RLR]e� MN� CXORJ� N]� MN� 2^UPJ[RN#� 5aLNY]RXW�
Y[eURVRWJR[N%� 4bbrd� Te� +� QfbY\� (0*0#� ``%� .,$..%� H^� S_]]U^dQYbU� SYbS_^cdQ^SYp� Ucd� S_^cQSbp�
m� SUd� Qbbrd� S_]`\Yaep� `Qb� 8%� > 4 H 9 @ 4 A A #� Ä� ?Q� S_^SebbU^SU� TU� dYdbUc� ZebYTYSdY_^^U\c%� BRcUbfQ$
dY_^c� Qe� ceZUd� TU� \ Ñ4bbrd� TU� \Q� 6%C%=%<%� Te� +� QfbY\� (0*0� Å#� B N_^N� MN� M[XR]� RW]N[WJ]RXWJU� N]� MN�
UePR\UJ]RXW� LXVYJ[eN#� KK<#� (0+'#� ``%� *+$.*%� I_iUj� QeccY� 6X%� 7 8 � I <F F 6 ; 8 E #� @[XKUfVN\� M lRW]N[$
Y[e]J]RXW#� XY%� LR]%#� ``%� )(*$)(-%
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^qbU^d� \Q� S_]`pdU^SU� TU� \Q� 6_eb� cQ^c� dU^Yb� S_]`dU� TUc� `_cYdY_^c� TUc� `QbdYUc�
Ud� QR_edYbU^d� m� TUc� S_^S\ecY_^c� TYVVpbU^dUc%� FU\_^�4^jY\_ddY#� cUe\� \U� dbQYdp� `_efQYd�
cÑQ``\YaeUb� U^dbU� \Uc� `QbdYUc� \_bc� TU� \ÑY^db_TeSdY_^� TU� \Q� bUaerdU� RU\WU%� 8^� UVVUd#�
\U� dbQYdp� bqW\U� d_ec� \Uc� TYVVpbU^Tc� aeY� d_]RU^d� c_ec� \ÑQ``\YSQdY_^� TUc� TpS\QbQdY_^c#�
]QYc� S_^dYU^d� cUc� bqW\Uc� `b_`bUc%� 6ÑUcd� \Q� S_^cpaeU^SU� \_WYaeU� TUc� _RZUSdYVc� Ud�
Te� cicdq]U� Te� dbQYdp%� 6U\eY$SY� cec`U^TYd� dU]`_bQYbU]U^d� Ud� dQSYdU]U^d� \Uc� UVVUdc�
TU� \Q� TpS\QbQdY_^%� FUe\� \U� dbQYdp� pdQYd� fQ\QR\U#� Ud� ceb� \Q� RQcU� TU� SU� dbQYdp� \Q� 6_eb�
pdQYd� Y^S_]`pdU^dU%

FU\_^� \U� ZeWU� HbbedYQ#� \U� dbQYdp� QfQYd� `bY_bYdp� 1� \U� S_^dU^e� TUc� TpS\QbQdY_^c�
VQSe\dQdYfUc� VYd� e\dpbYUebU]U^d� \Ñ_RZUd� TÑe^� dbQYdp� c`pSYQ\� `QbVQYdU]U^d� S\QYb%� Feb�
\Q� RQcU� TU� SU� dbQYdp� \Q� 6_eb� pdQYd� Y^S_]`pdU^dU%

?U� ZeWU� IQ^� 8icY^WQ� fYd� TQ^c� \U� dbQYdp� \ÑY^dU^dY_^� TUc� `QbdYUc� TÑp\QbWYb� \U�
bqW\U]U^d� `QSYVYaeU� TUc� TYVVpbU^Tc%� FU\_^� \U� ZebYcdU� ^pUb\Q^TQYc#� cUe\� \U� dbQYdp�
Ucd� Q``\YSQR\U� `U^TQ^d� \Q� TebpU� TU� cQ� fQ\YTYdp2� \Q� bpcUbfU� c`pSYQ\U� TUc� QedbUc�
]_TUc� TU� bqW\U]U^d�`QSYVYaeU� \U�`bpf_Yd� TÑQY\\Uebc� Uh`bUccp]U^d� 1� Ä� ?Q� 7pS\QbQ$
dY_^� RU\WU� U\\U$]r]U� fUed� rdbU� ceRcYTYQYbU2� U\\U� fUed� ^U� `Qc� rdbU� Q``\YaepU�
\_bcaeU� Ud�`_eb� QedQ^d� aeÑe^� QedbU�]_TU�TU� bqW\U]U^d�`QSYVYaeU�Q� pdp�pdQR\Y� Å�-*%�
4� \ÑU^S_^dbU� TUc� TUeh� ZeWUc� `bpSpTU^dc#� Y\� S_^S\ed� m� \Q� S_]`pdU^SU� TU� \Q� 6_eb%

CQb� S_^dbU#� \U� ZeWU� Q]pbYSQY^� ;eTc_^� UcdY]QYd� pWQ\U]U^d� \Q� 6_eb� Y^S_]`p$
dU^dU%� 4`bqc� e^U� bU]QbaeQR\U� Q^Q\icU� TU� \Q� `_\YdYaeU� RU\WU� U^� ]QdYqbU� TU�
bqW\U]U^d� TUc� TYVVpbU^Tc� Y^dUb^QdY_^Qeh� Y\� S_^S\eQYd� 1� Ä� dXU� bUSY`b_SQ\� TpS\QbQ$
dY_^c� QbU� ^_d� Q``\YSQR\U� Y^� dXYc� SQcU� RUSQecU� Yd� Yc� Q� SQcU� V_b� gXYSX� d_� U]`\_i�
dXU� S_^S\eTY^W� `XbQcUc� _V� dXU� 5U\WYQ^� TpS\QbQdY_^#� dXU� `QbdYUc� XQfU� QWbUUT�
d_� XQfU� bUS_ebcU� d_� Q^_dXUb� ]UdX_T� _V� `QSYVYS� cUdd\U]U^d#� dXU� ]UdX_T� _V� dXU�
GbUQdi� _V� (0*(%� 8fU^� YV� dXYc� fYUg�RU� bUZUSdUT� X_gUfUb#� Qc� dXU� dUhd� _V� dXU� GbUQdi�
Yc� Y^S_^cYcdU^d� gYdX� dXU� dUhdc� _V� dXU� bUSY`b_SQ\� TpS\QbQdY_^c� Q^T� Qc� Yd� Yc� \QdUb�
Y^� `_Y^d� _V� dY]U#� dXU� GbUQdi� ]ecd� `bUfQY\� _fUb� dXU� TpS\QbQdY_^c� TebY^W� dXU�
`UbY_T� gXU^� dXU� GbUQdi� Yc� Y^� V_bSU� Å�NR%

CQ`Qj_VV#� \U� ZeWU� Re\WQbU� JM� QXL#� ^U� bUS_^^QYccQYd� `Qc� \Q� S_]`pdU^SU� TU� \Q�
6_eb#� `QbSU� aeU� \ÑQVVQYbU� S_^cdYdeQ^d� e^� TYVVpbU^T� Vedeb� dYbUbQYd� c_^� _bYWY^U�
TÑe^U� cYdeQdY_^� Q^dpbYUebU� m� \Q�7pS\QbQdY_^� RU\WU%

A_d_^c� pWQ\U]U^d� aeU� \U� ZeWU� RU\WU� 6XQb\Uc� 7U� IYccSXUb� ^ ÑQ``b_efQYd� `Qc�
SUbdQY^Uc� S_^cYTpbQdY_^c� TU� \Q� 6_eb#� ]QYc� RYU^� \Uc� TYc`_cYdY_^c� TU� \ÑQbbrd%� FU\_^�
\eY#� \Uc� TpS\QbQdY_^c� Ud� \U� dbQYdp� c_^d� TUc� dYdbUc� Y^TYcc_SYQR\Uc� 1� Ä� SU� c_^d� \m� TUeh�
QSdUc� S__bT_^^pc2� \Uebc� TYc`_cYdY_^c� bUc`USdYfUc� bqW\U^d� TUc� aeUcdY_^c� TYVVpbU^dUc2

-*� 9KRMNV #� `%� (((%

-+� 9KRMNV #� `%� (*(%

-,� 9KRMNV #� `%� (*-%
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U\\Uc� c_^d� TU� SU� VQYd� `QbVQYdU]U^d� S_^SY\YQR\Uc� U^dbU� U\\Uc� Ud� T_YfU^d� cÑQ``\YaeUb�
^_^� `Qc� Q\dUb^QdYfU]U^d� ]QYc� S_^SebbU]]U^d-,%

<\� Ucd� pWQ\U]U^d� m� bU]QbaeUb� aeU� @%� ;U^bY� E_\Y^#� S_^cUY\\Ub� Te� :_efUb^U$
]U^d� RU\WU#� SXQ^WUQ� TÑ_`Y^Y_^� Qe� S_ebc� ]r]U� TU� c_^� Uh`_cp� _bQ\%� 4e� S_ebc� TU�
\Q� cpQ^SU� Te� ]QdY^� Te� (Ub� ]Qbc� (0*0#� Y\� TpS\QbQ#� QfUS� bQYc_^� Sb_i_^c$^_ec� 1�
Ä� <\� ]U� `QbQtd� QRcebTU� TÑY]QWY^Ub� aeÑY\� QYd� pdp� TQ^c� \ÑY^dU^dY_^� TU� \Q� 5U\WYaeU�
Ud� TU� \Q� 5e\WQbYU� TU� SbpUb� U^� (0*(#� QTTYdY_^^U\\U]U^d#� e^� cicdq]U� aeY� `U^TQ^d�
\Q� ]r]U� `pbY_TU� cUbQYd� U^� fYWeUeb� Se]e\QdYfU]U^d� QfUS� \Q� S\QecU� VQSe\dQdYfU�
aeY� TpZm� ^_ec� \YQYd� Å%� 4e� TpRed� TU� \Q� cpQ^SU� TU� \ÑQ`bqc$]YTY#� Y\� bUfY^d� ceb� cQ�
`_cYdY_^� Ud� TpS\QbQ� 1� Ä� =U� ceYc� QbbYfp� m� SUddU� S_^S\ecY_^� aeÑU^� bpQ\Ydp� \U� dbQYdp�
^U� TUfbQYd� rdbU� S_^cYTpbp� S_]]U� QiQ^d� cec`U^Te� \Q� S\QecU� VQSe\dQdYfU� aeU� TQ^c�
\Q� ]UcebU� _x� Y\� ]_TYVYQYd� SUddU� S\QecU� Å�--%

7U� d_ed� SU� aeY� `bpSqTU#� Y\� Q``Ubd� ceVVYcQ]]U^d� aeU� \Ñ_^� T_Yd� cÑUVV_bSUb� TU�
db_efUb� e^U�]UY\\UebU� V_b]e\QdY_^� TU� \Q� bpcUbfU#� UhS\eQ^d� Ä� \U� SQc� _x� \Uc�`QbdYUc�
QebQYU^d� S_^fU^e� _e� S_^fYU^TbQYU^d� TÑQf_Yb� bUS_ebc� m� e^� QedbU� ]_TU� TU� bqW\U$
]U^d� `QSYVYaeU� Å%� 6UddU� V_b]e\QdY_^� T_Yd� rdbU� QT_`dpU� Qeh� S_^fU^dY_^c� Wp^pbQ\Uc�
TU� bqW\U]U^d� TU� TYVVpbU^Tc� p\QR_bpUc� e\dpbYUebU]U^d%� ? ÑUh`bUccY_^� Ä� QedbU�]_TU�
TU� bqW\U]U^d� `QSYVYaeU� Å� Ucd� db_`� fQWeU� `QbSU� aeÑU\\U� `_ebbQYd� U^W\_RUb� TUc�
]pdX_TUc� TY`\_]QdYaeUc� aeY� ^U� bqW\U^d� `Qc� ^pSUccQYbU]U^d� \U� TYVVpbU^T%� 4eccY�
cUbQYd$Y\� `bpVpbQR\U� TU� `Qb\Ub� S_]]U� TQ^c� \Q� bpSU^dU� 7pS\QbQdY_^� ZQ`_^QYcU� TÑe^�
QedbU� ]_TU� TpVY^YdYV� Ud� _R\YWQd_YbU� TU� bqW\U]U^d� `QSYVYaeU�  Ä� ?Q� `bpcU^dU�
TpS\QbQdY_^� ^U� cÑQ``\YaeU� `Qc� Qeh� TYVVpbU^Tc� aeU� \Uc� CQbdYUc� QebQYU^d� TpSYTp� _e�
TpSYTUbQYU^d� TU� c_e]UddbU�`_eb�TpSYcY_^� TpVY^YdYfU� Ud�_R\YWQd_YbU� m� e^U� `b_SpTebU�
TÑQbRYdbQWU� _e� TU� bqW\U]U^d� ZeTYSYQYbU� Å!%

? ÑQVVQYbU� TU� \Q� 3XVYJPWRN� MleUNL][RLR]e� MN� CXORJ� N]� MN� 2^UPJ[RN� ^_ec� Q``bU^T�
pWQ\U]U^d� aeU� \Q� S__bTY^QdY_^� TUc� TYVVpbU^dc� U^WQWU]U^dc� fYcQ^d� Qe� bqW\U]U^d�
`QSYVYaeU� TUc� TYVVpbU^Tc� Ucd� c_eXQYdQR\U� 1� \U� TQ^WUb� aeU� TUc� Y^dUb`bpdQdY_^c#�
]Q\Wbp� d_ed� Y^SUbdQY^Uc#� TU� dUhdUc� `Ue� S\QYbc� U^dbQt^U^d� TUc� TpS\QbQdY_^c� TÑY^S_]$
`pdU^SU#� ^ ÑUcd� ^e\\U]U^d� Y]QWY^QYbU%� 4eccY� `_ebbQYd$_^� cU� bQddQSXUb� m� \Q� dbQTYdY_^�
RU\WU� Ud� cU� cUbfYb� TU� \Q� `XbQcU� aeU� \Q� 5U\WYaeU� Y^cpbQ� U^� (0)0#� (0*'� Ud� (0*(#�
TQ^c� cUc� dbQYdpc� T ÑQbRYdbQWU� Ud� TU� S_^SY\YQdY_^� !_XR[� SY$TUccec!� VYhQ^d� \U� T_eR\U�
bU^f_Y� U^�]QdYqbU� TU� Ä� `b_SpTebUc� c`pSYQ\Uc� Å%�6UddU�`XbQcU�`_ebbQYd� rdbU� QTQ`dpU�
S_]]U� ceYd� 1� Ä� G_edUV_Yc#� cY� e^U� c_\edY_^� Te� TYVVpbU^T� ^ ÑY^dUbfU^QYd� `Qc� `Qb�
Q``\YSQdY_^� TU� SUd� QedbU� ]_TU� TpVY^YdYV� Ud� _R\YWQd_YbU� TU� bqW\U]U^d� `QSYVYaeU#�
\Uc� TYc`_cYdY_^c� TU� \Q� `bpcU^dU� TpS\QbQdY_^� bUSUfbQYU^d� Q``\YSQdY_^� Å%� 7Q^c� SU�
SQc#� \Uc� UVVUdc� TU� \Q� TpS\QbQdY_^� VQSe\dQdYfU� ^U� cUbQYU^d� ZQ]QYc� Q^^e\pc#� RYU^� aeU�
SU\\U$SY� c_Yd� ceRcYTYQYbU%� ?Q� `_bdpU� TU� \Q� TpS\QbQdY_^� Ucd� TÑe^U� Y]`_bdQ^SU� dU\\U�
aeU� SU� `_Y^d� ]pbYdU� T ÑrdbU� ]Yc� U^� pfYTU^SU%

--� 6%C%=%<%#� Ce[RN� 3#� ``%� +'-� Ud� +(,%



()) 9E4AF� 78� C4HJ

,� É � 6BA6?HF<BAF

4� \Q� \USdebU� TUc� 7pS\QbQdY_^c� RU\WUc� TÑQSSU`dQdY_^� TU� \Q� ZebYTYSdY_^� _R\YWQd_YbU�
TU� \Q� 6_eb� Y^dUb^QdY_^Q\U� aeY� ^ Ñ_^d� `bQdYaeU]U^d� `Qc� pdp� ]_TYVYpUc� TU`eYc�
(0),#� _^� cU� TU]Q^TU� cY� \U� dUhdU� `Ued� U^S_bU� T_^^Ub� cQdYcVQSdY_^� TQ^c� cQ� V_b]U�
`bY]YdYfU%� Gb_Yc� S\QecUc� VYWebQ^d� TQ^c� \U� dUhdU� bpS\Q]U^d� e^U� QddU^dY_^� `QbdYSe$
\YqbU� 1

Q%� <J� [e\N[_N� MN\� OJR]\� N]� \R]^J]RXW\� JW]e[RN^[\

6UddU� bpcUbfU� Q``U\\U� \Uc� bU]QbaeUc� ceYfQ^dUc� 1

(%�?U�]_dYV� c`pSYVYaeU�TU� SUddU� bpcUbfU�  \U� TYVVpbU^T� TUc�JYU\Y^WU^!� ZecdYVYU$d$Y\�
\U� ]QY^dYU^� TU� SUddU� S\QecU� TQ^c� e^U� QSSU`dQdY_^� Wp^pbQ\U� TU� ZebYTYSdY_^� 3

)%� ?Q� SbYdYaeU� Wp^pbQ\U� TUc� ZebYcdUc� S_^dbURQ\Q^SU$d$U\\U� \Q� `bQdYaeU� U^� fYWeUeb�
TQ^c� (,� `Qic�  ceb� *.!� aeY� S_^dY^eU^d� m� VQYbU� SUddU� bpcUbfU� 3

*%� 6UddU� bpcUbfU� cÑQSS_bTU$d$U\\U� QfUS� \Q� `_\YdYaeU� RU\WU� Wp^pbQ\U� U^� ]QdYqbU�
TU� bqW\U]U^d� `QSYVYaeU� TU� S_^V\Ydc� Y^dUb^QdY_^Qeh� 3� 6UddU� `_\YdYaeU� Ucd� Y^S_^$
cpaeU^dU%

?Uc� dbQYdpc� TÑQbRYdbQWU� RU\WUc� TQdQ^d� TU� \Q� `pbY_TU� (0'+$(0('�  S_^S\ec� QfUS�
\Q� EeccYU#� \Q� FeYccU#� \Q� FeqTU� Ud� \Q� A_bfqWU#� \U� 7Q^U]Qb[#� \Q� E_e]Q^YU#� \U�
AYSQbQWeQ� Ud� \Ñ<dQ\YU!� S_^dU^QYU^d� e^U� _R\YWQdY_^� TÑQbRYdbQWU� Ä� ]r]U� cY� \Uc�
S_^dUcdQdY_^c� aeY� fYU^TbQYU^d� m� cÑp\UfUb� QfQYU^d� \Ueb� _bYWY^U� TQ^c� TUc� VQYdc�
Q^dpbYUebc� m� \Ueb� S_^S\ecY_^� Å%� ?Q� `bU]YqbU� 7pS\QbQdY_^� VQSe\dQdYfU� RU\WU�  (0),!�
TU� ]r]U� aeU� \Uc� dbQYdpc� TÑQbRYdbQWU� Ud� TU� S_^SY\YQdY_^� TU� \Ñp`_aeU� TU� ?_SQb^_�
 (0),$(0*'!�  S_^S\ec� QfUS� \Ñ4\\U]QW^U#� \Q� FeqTU#� \Q� FeYccU#� \U� 7Q^U]Qb[#� \Q�
9Y^\Q^TU#� \U� C_bdeWQ\#� \Q� C_\_W^U#� \Q� E_e]Q^YU!� UhS\eQYU^d� Qe� S_^dbQYbU� d_edU�
bpdb_QSdYfYdp� 1� \Q� ZebYTYSdY_^� Y^dUb^QdY_^Q\U� ^ ÑpdQYd� QSSU`dpU� aeU� `_eb� \Uc� S_^V\Ydc�
Vedebc� Ä� Qe� ceZUd� TU� cYdeQdY_^c� _e� TU� VQYdc� `_cdpbYUebc� m� \Q� bQdYVYSQdY_^� Te�
dbQYdp� Å%

? ÑQTXpcY_^� RU\WU� m� \Ñ4SdU� Wp^pbQ\�  (0)/!� V_b]e\Q^d� e^U� bpcUbfU� `_eb� \Uc�
Ä� TYVVpbU^Tc� ^pc� TU� VQYdc� Q^dpbYUebc� Å� cU� cYdeU� TQ^c� \U� ]r]U� _bTbU� TÑYTpUc%�
G_edUV_Yc� SUddU� bpcUbfU� Q� pdp� ce``bY]pU� TQ^c� \Uc� dbQYdpc� TÑQbRYdbQWU� Ud� TU� S_^SY$
\YQdY_^� TUc� Q^^pUc� (0)0#� (0*'� Ud� (0*(�  dbQYdpc� RY\QdpbQeh� RQcpc� ceb� \Ñ4SdU#�
S_^S\ec� QfUS� \Q� GSXpS_c\_fQaeYU#� \Q� :bqSU#� \Q� ?YdXeQ^YU#� \Q� GebaeYU#� \Q� L_eW_$
c\QfYU� Ud� \Q� 5e\WQbYU!%� 6UddU� bpcUbfU� ^ ÑQ� `\ec� pdp� V_b]e\pU� m� \ÑpWQbT� TU� \Ñ4SdU�
Wp^pbQ\� bpfYcp�  (0+0!%� 7U`eYc� aeU� \Q� 5U\WYaeU� ^U� VQYd� `\ec� SUddU� bpcUbfU� TQ^c�
\U� SQTbU� TU� \Ñ4SdU� Wp^pbQ\� bpfYcp#� c_^� ]QY^dYU^� TQ^c� \U� cicdq]U� TU� \Q� S\QecU�
VQSe\dQdYfU� ^U� cÑUh`\YaeU� `\ec%

+%� ?Uc� TYVVYSe\dpc� cebWYUc� TQ^c� \Q� ZebYc`beTU^SU� TU� \Q� 6_eb� Y^dUb^QdY_^Q\U
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m� `b_`_c� TU� \ÑY^dUb`bpdQdY_^� TU� \ÑUh`bUccY_^� Ä� TYVVpbU^Tc� Qe� ceZUd� TU� VQYdc� _e� TU�
cYdeQdY_^c� Q^dpbYUebc� Å� ^ ÑY^fYdU^d$U\\Uc� `Qc� m� ce``bY]Ub� SUddU� bpcUbfU�3

,%� ? ÑUVVUd� bUcdbYSdYV� TU� SUddU� bpcUbfU� cÑQ]U^eYcU� QfUS� \U� dU]`c%� A ÑUcd$SU� `Qc�
\U� ]_]U^d� TU� \Y]YdUb� \Q� ZebYTYSdY_^� Qeh� Ä� S_^V\Ydc� Vedebc� Å� 3� FUe\� \U� @Y^YcdqbU�
TUc� 4VVQYbUc� pdbQ^WqbUc� `Ued� ZeWUb� TUc� TYVVpbU^Tc� aeÑY\� c_eXQYdU� UhS\ebU%

R%� <J� [e\N[_N� MN\� Ä� J^][N\� VXMN\� MN� [fPUNVNW]� YJLRORZ^N� Å

?Uc� bU]QbaeUc� ceYfQ^dUc� `UefU^d� rdbU� p]YcUc� 1

(%� 7Q^c� d_ec� \Uc� dbQYdpc� RU\WUc� TÑQbRYdbQWU� Ud� TU� S_^SY\YQdY_^� S_^S\ec� U^dbU�
\Uc� TUeh� WeUbbUc�  QfUS� \Ñ4\\U]QW^U#� \Q� FeqTU#� \Q� FeYccU#� \U� 7Q^U]Qb[#� \Q�
9Y^\Q^TU#� \Ñ8c`QW^U#� \Q� C_\_W^U#� \Q� GSXpS_c\_fQaeYU#� \Q� :bqSU#� \Q� L_eW_c\QfYU#�
\Q� E_e]Q^YU#� \Q� ?YdXeQ^YU#� \Q� GebaeYU� Ud� \Q� 5e\WQbYU!� TU� ]r]U� aeU� TQ^c�
<Ñ4SdU� Wp^pbQ\�  (0)/!� Ud� TQ^c� 9�4SdU� Wp^pbQ\� bpfYcp�  (0+0!#� \Q� `bY_bYdp� Ucd�
QSS_bTpU� Qeh� Ä� `b_SpTebUc� c`pSYQ\Uc� `bpfeUc� `Qb� TÑQedbUc� S_^fU^dY_^c� Å%� 8^dU^T$�
_^� `Qb� \m� e^U� ]pdX_TU� TY`\_]QdYaeU� _e� ZebYTYaeU� _e� d_edUc� \Uc� TUeh�3� 6U�
bU^f_Y� QebQYd$Y\� e^� cU^c� TQ^c� \Uc� 7pS\QbQdY_^c� RU\WUc� 3

)%� ?Q� cYW^YVYSQdY_^� S_ebQ^dU� TU� \ÑUh`bUccY_^� Ä� QedbU� ]_TU�  TU� bqW\U]U^d�
`QSYVYaeU� Å� Ucd� dbqc� \QbWU� 1� U\\U� S_efbU� QeccY� \Uc� ]pdX_TUc� TY`\_]QdYaeUc� aeY�
^U� S_^TeYcU^d� `Qc� ^pSUccQYbU]U^d� m� e^U� c_\edY_^� TpVY^YdYfU� Ud� _R\YWQd_YbU%� AU�
cUbQYd$Y\� `Qc� `bpVpbQR\U� TU� `Qb\Ub� TÑe^� Ä� QedbU� ]_TU� TpVY^YdYV� Ud� _R\YWQd_YbU� TU�
bqW\U]U^d� `QSYVYaeU� Å�  f_Yb� \Q� 7pS\QbQdY_^� ZQ`_^QYcU� TU� (0,/!3

*%� ? ÑY^dUb`bpdQdY_^� TU� dUhdUc� S_^SebbU^dc� aeY� QddbYReU^d� \Q� ZebYTYSdY_^� TU� \Q�
6_eb� Y^dUb^QdY_^Q\U� TU� =ecdYSU�  \Q� 7pS\QbQdY_^� VQSe\dQdYfU#� \Uc� GbQYdpc� TÑQbRY$
dbQWU� Ud� TU� S_^SY\YQdY_^#� \Ñ4SdU� Wp^pbQ\� bpfYcp!� `Ued� S_^TeYbU� Qe� bUZUd� TU� \Q�
S_]`pdU^SU� TU� \Q� 6_eb%

6U� TQ^WUb� `_ebbQYd� rdbU� pfYdp� `Qb� \ÑQTZ_^SdY_^� m� \Q� TpS\QbQdY_^� TU� \Q� S\QecU�
ceYfQ^dU#� UhdbQYdU� TUc� dbQYdpc� TÑQbRYdbQWU� RU\WUc� TU� (0)0#� (0*'� Ud� (0*(�  QfUS�
\Q� :bqSU#� \Q� L_eW_c\QfYU#� \Q� E_e]Q^YU#� \Q� ?YdXeQ^YU#� \Q� 5e\WQbYU!� 1� Ä� G_edUV_Yc#�
cY� e^U� c_\edY_^� Te� TYVVpbU^T� ^ ÑY^dUbfU^QYd� `Qc� `Qb� Q``\YSQdY_^� TU� SUd� QedbU�
]_TU� TpVY^YdYV� Ud� _R\YWQd_YbU� TU� bqW\U]U^d� `QSYVYaeU#� \Uc� TYc`_cYdY_^c� TU� \Q�
`bpcU^dU� TpS\QbQdY_^� bUSUfbQYU^d� Q``\YSQdY_^� Å%

S%� <J� _JURMR]e� Ä� S^\Z^ d� MeWXWLRJ]RXW� k

B^� `Ued� V_b]e\Ub� e^U� _RZUSdY_^� TU� `_YTc� m� \Q� `_ccYRY\Ydp� TU� ]UddbU� VY^� Qeh�
UVVUdc� TU� \Q� TpS\QbQdY_^� `Qb� e^U� cY]`\U� ^_dYVYSQdY_^� 1� SÑUcd� U^� S_^dbQTYSdY_^�
QfUS� \U� FdQded� TU� \Q� 6_eb�  QbdYS\U� *-#� Q\Y^pQ� *!� Ud� QfUS� \Q� dbQTYdY_^� RU\WU� U^�
]QdYqbU� TU� ZebYTYSdY_^� _R\YWQd_YbU%� <\� Ucd� Y^QT]YccYR\U� aeU� \Q� 5U\WYaeU� `eYccU�
U]`rSXUb� m� d_ed� ]_]U^d� Ud� TU� VQo_^� QRc_\e]U^d� QbRYdbQYbU� aeU� \Q� 6_eb� c_Yd�
cQYcYU� TÑe^� S_^V\Yd� ^QYccQ^d%� 6ÑUcd� m� R_^�Tb_Yd� aeU� \Ñ_^� Q�fY_\U]]U^d�bpQWY� S_^dbU�
SUddU� S\QecU�  Cb_VUccUeb� ; %� JQ\T_S[!%� ?U� dUhdU� `b_`_cp� `Qb� \ÑY^cdYded� TU� 7b_Yd
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Y^dUb^QdY_^Q\� _VVbU� e^U� c_\edY_^� QTpaeQdU�Ud�`bQdYaeU� aeQ^d�m� \Q� TebpU�TU�fQ\YTYdp�
TU� \Q� TpS\QbQdY_^� 1� Ä� m� \ÑUh`YbQdY_^� TU� \Q� `pbY_TU� TU� ,� Q^c#� \Q� TpS\QbQdY_^� cUbQ�
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