
&.+%,*+."#(!#�  #'$#�
+#'�-%/#��.�"+)%-� %(-#+(�-%)(�'

_Pa

>^T� J9F<C9J9B

7WTaRWTda� Pd� 7T]caT� ST� Sa^Xc� X]cTa]PcX^]P[� ST� [ÇI]XeTabXcn� ST� @^dePX]

5BB99� (0-,

G C A A 5 = F 9 �

,1*72:8.� %$� Å� @9G� HF5=H9G� =BH9FB5H=CB5IL

= % � F 5 DDC FH � 9B HF9 � @ 9 G � HF5 =Hj G� 9H � @ � CF8F9� >I F =8 =E I 9 � = B H 9 F B 9 %%%%%%%%%%%%%%%%%%%%%%%� ($*

== %� 9 : : =7 5 7 =H j � 85BG� @ 9 � H 9 A D G � 89G� HF5 =Hj G� =B H 9 F B 5 H =C B 5 I L %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%� +

===%� =B H9FDFjH5H=C B � 89G� H F 5 = H j G %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � ,$.

=J%� 5 D D @ =7 5 H =C B � 8 9 G� H F 5 =H j G

5%� 5 S JR H J@ R Y P @ S U %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%� /

6%� +HJ@RYP@SU� %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � 0

,1*72:8.� %%$� ]� @Ç9H5H

= %� B 5=GG5B79� 9H � HF5B G:C FA 5H=C B � 89� @ �jH5H

5%� *LLDUHML� %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � ('

6%� * BBDQQHML� C DQ � RDPPHRM HPDQ� LML #@S RMLMK DQ� X� J � HL C Y N DL C @ L B D %%%%%%%%%%%%%%%%%%%%%%%� (($(+

==%� 7 C A D j H 9 B 7 9 � H 9 F F =H C F =5 @ 9 �

5 %� ,MLCHRHML� C DQ � YRP@LFDPQ
(!� H a P e P X [ %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � (,

)!� GnRdaXcn� b ^ R XP [ T %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � (-

*!� 9cPc� R X e X [ %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%� (.

+!� 9gcaPSXcX^]� %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%� (/$(0

,!� D^[XRT� STb� ncaP]VTab

P!� FT]e^X� Sd� _ P h b %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%� )'

Q!� 9g_d[bX^]� %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � )(

-!� 5RRob� Pdg� c a XQ d ] P d g %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � ))$),

.!� =\ _^bXcX^] %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%� )-$)/

/!� 8a^Xcb� X] cT [[T R cd T [b %%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% � *'$*)





,-' >C9� J9F<C9J9B

7<5D=HF9� DF9A=9F

@9G� HF5=H9G� =BH9FB5H=CB5IL

=%� Å� F5DDCFH� 9BHF9� @9G� HF5=H9G� 9H� @ÇCF8F9� >IF=8=EI9� =BH9FB9

(%� GÇX[� ] ÇTbc� _Pb� R^]cTbcn� `dT� [P� eX^[PcX^]� SÇd]� caPXcn� _dXbbT� S^]]Ta� ^deTacdaT�

k� RPbbPcX^]�(#� X[� Tbc� ]nRTbbPXaT� c^dcTU^Xb� `dT� [P� SXb_^bXcX^]� S^]c� [P� eX^[PcX^]� Tbc�

X]e^`dnT� PXc� [P� ]PcdaT� SÇd]T� aoV[T� ST� Sa^Xc� P__[XRPQ[T� SP]b� [ Ç^aSaT� X]cTa]T%�

@P� 7^da� ST� 7PbbPcX^]� P� PX]bX� [^VX`dT\T]c� SnRXSn� `dT

}� ]X� [T� _anP\Qd[T� ST� [P� R^]eT]cX^]� ST� F^\T� Sd� +� ]^eT\QaT� (0,'� ]X� [P� SnR[PaPcX^]� d]Xá

eTabT[[T� STb� Sa^Xcb� ST� [ ÇW^\\T#� PS^_cnT� [T� ('� SnRT\QaT� (0+/� _Pa� :5bbT\Q[nT� Vn]naP[T� STb�

BPcX^]b� I]XTb� Tc� `dX� ]ÇP� _Pb� ncn� X]R^a_^anT� SP]b� [T� Sa^Xc� STeP]c� pcaT� P__[X`dn� _Pa� [Tb� caXQd]Pdg�

QT[VTb#� ]T� R^]bcXcdT]c� STb� [ X̂b� Pd� bT]b� ST� [ ÇPacXR[T� (.� ST� [P� [^X� Sd� +� P^uc� (/*)#� S^]c� [P�

eX^[PcX^]� _Tdc� S^]]Ta� ^deTacdaT� k� d]� aTR^dab� T]� RPbbPcX^]� ~%

 7Pbb%� (,� \Pab� (0-,#� 7@Q$"� (0-,#� =#� .*+$.*.%!

# � I]T� _anRnST]cT� RWa^]X`dT� P� aP__^acn� [Tb� SXeTaVT]RTb� SÇX]cTa_ancPcX^]� ST� [P�

7^]eT]cX^]� X]cTa]PcX^]P[T� bda� [P� RXaRd[PcX^]� a^dcXoaT#� bXV]nT� k� ;T]oeT� [T� (0� bT_á

cT\QaT� (0+0#� S^]c� [T� RPaPRcoaT� ncPXc� R^]cTbcn� T]� YdaXb_adST]RT)%� D^da� RTacPX]b�

caXQd]Pdg#� [T� RPaPRcoaT� QD JE#DU DBS RHL F � ST� [P� R^]eT]cX^]� _Ta\TccPXc� Pdg� aTbb^acXbá

bP]cb� STb� 9cPcb� R^]caPRcP]cb� SÇT]� X]e^`dTa� [Tb� SXb_^bXcX^]b#� \p\T� k� [ ÇT]R^]caT�

ST� RT[[Tb� Sd� 7^ST� ST� a^d[PVT� QT[VT�*%� 8ÇPdcaTb� SnRXbX^]b� R^]bXSnaPXT]c� [P� R^]eT]á

cX^]� R^\\T� d]T� bX\_[T� SnR[PaPcX^]� SÇX]cT]cX^]2� [P� aPcXUXRPcX^]� `dX� T]� Udc� UPXcT�

_Pa� [P� 6T[VX`dT� [T� =Ta� PeaX[� (0,+� ]ÇPePXc� Sob� [^ab� SÇPdcaT� _^acnT� `dT� SÇT]VPVTa�

[Ç9cPc� QT[VT� k� R^]U^a\Ta� bP� [nVXb[PcX^]� Pdg� ]^a\Tb� ST� [P� R^]eT]cX^]�+%

7TccT� STa]XoaT� X]cTa_ancPcX^]� Udc� bP]RcX^]]nT� _Pa� [P� 7^da� ST� 7PbbPcX^]� T]�

d]� Paapc� Sd� (*� PeaX[� (0-+�,%

6XT]� X]e^[^]cPXaT\T]c#� d]� \^c^RhR[XbcT� W^[[P]SPXb#� RXaRd[P]c� k� JTaaTQa^TZ�

bP]b� RPb`dT� anV[T\T]cPXaT#� P� aP[[d\n� d]T� R^]ca^eTabT� `dX� _PaPXbbPXc� Snb^a\PXb�

R[^bT%

DaneT]d� SÇX]UaPRcX^]� k� [ ÇPacXR[T� /-QXb� Sd� aoV[T\T]c� bda� [P� RXaRd[PcX^]#� X[�

X]e^`dP#� T]� TUUTc#� [P� 7^]eT]cX^]� ST� ;T]oeT#� S^]c� PdRd]T� STb� SXb_^bXcX^]b� ]T�

R^\_^acT� bT\Q[PQ[T� ^Q[XVPcX^]%

B^]^QbcP]c� [ ÇPaapc� _anRXcn� ST� [P� 7^da� ST� 7PbbPcX^]#� [T� YdVT� ST� _^[XRT� [dX� P�

S^]]n� aPXb^]� 1

(� J^h%� [P� YdaXb_adST]RT� RXcnT� _Pa� DPd[$:%� G A 9 H G #� 4�@QQDLRHK DLR� C DQ � ,G@KAPDQ� JYFHQ J@ RHTDQ �
@SU� RP@HRYQ� HLRDPL@RHML@SU � Tc� J�@ PRHBJD� -/#� @J$� )#� C D � J@� ,MLQRHRSRHML� A D JF D "�  (0-+!#� _%� /+%

)� J^h%� >%D%� 8 9� 6 5B8H#� 8$+$-$2$"� (0--#� ]w� /%

*� J^h%� 7^\\%� 6adgT[[Tb#� (-� YdX]� (0-'#� 8$0$*$8$"� (0-(#� ]w� -.(0%

"� J^h%� 7^\\%� 6adgT[[Tb#� +� ]^eT\QaT� (0-'#� 8$0$*$8$"� (0-(#� ]w� -.(/2� 7Xe%� 6adgT[[Tb#

).� ]^eT\QaT� (0-(#� 8$0$*$8$"� (0-)#� ]w� -0*'2� 6adgT[[Tb#� ()� ^Rc^QaT� (0-)#� 8$0$*$8$"� (0-+#�

]w� .).,%

,� +SJJ$� *QQ$"� (0-,#� .*(%



>IF=GDFI89B79� 69@;9 ,-(

}� 5ccT]Sd� `dÇT]� 6T[VX`dT#� [ ÇncaP]VTa� Tbc� b^d\Xb� Pdg� [^Xb� Tc� aoV[T\T]cb� QT[VTb� bda� [P�

RXaRd[PcX^]� a^dcXoaT2

5ccT]Sd� RT_T]SP]c� `dÇX[� Tbc� UPXc� TgRT_cX^]� k� RT� _aX]RX_T� _Pa� [P� [^X� Sd� (Ta� PeaX[� (0,+�
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Tbc� n`dX_^[[T]c� k� [P� [^X%

@T� YdVT� bT� anUoaT� _Pa� [P� bdXcT� k� [P� 7%D%>%=%� `dX� }� P� Tg_aTbbn\T]c� PS\Xb� `dT�

[Tb� caPXcnb� _TdeT]c� R^]UnaTa� HK K YC H@ RDK DL R � STb� Sa^Xcb� Tc� STb� STe^Xab� Pdg� X]SXeXá
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5ccT]Sd� `dT� [ ÇP__T[%%%� Tbc� eP[PQ[T� T]� Sa^Xc%� ~

 6adgT[[Tb#� )'� YP]eXTa� (0-,#� 7@Q$"� (0--#� ==#� (0$)*2� F%6%#� (0-,#� -*/$-,,%!

@ ÇPUUPXaT� aT\^]cT� k� (0,+%

9]� eTacd� SÇX]bcadRcX^]b� aTmdTb� ST� b^]� R^aaTb_^]SP]c� _^acdVPXb#� d]T� QP]`dT�

P]eTab^XbT� ^deaT#� SÇ^aSaT� Sd� ;^eTa]^� ;T]TaP[� S^� 9bcPS^� SP� =]SXP#� d]� RanSXc�

S^Rd\T]cPXaT� Xaane^RPQ[T� Pd� _a^UXc� SÇd]T� UXa\T� S^\XRX[XnT� k� 5]eTab%� 7T� RanSXc#�

`dX� R^]RTa]T� [ ÇTg_nSXcX^]� SÇ5]eTab� k� A^a\dVP^� ST� _[dbXTdab� \X[[XTab� ST� c^]]Tb�

ST� aXi#� Tbc� anP[XbPQ[T� R^]caT� _anbT]cPcX^]� STb� S^Rd\T]cb� WPQXcdT[[T\T]c� TgXVnb�

[^ab� SÇd]T� cT[[T� ^_naPcX^]%

Gda� X]bcadRcX^]� ST� [P� UXa\T� Qn]nUXRXPXaT#� `dX� YdbcXUXT� ST� b^]� XST]cXcn� Tc� ST�

bTb� _^de^Xab#� [T� \^]cP]c� Sd� RanSXc�  d]T� caT]cPX]T� ST� \X[[X^]b!� Tbc� caP]bUnan�

T]� UPeTda� SÇd]� anbXST]c� bdXbbT� Pd_aob� SÇd]T� QP]`dT� ST� @dVP]^%� Ca� X[� bÇPeoaT�

`dT[`dTb� Y^dab� _[db� cPaS� `dT� [Tb� S^Rd\T]cb� _anbT]cnb� b^]c� UPdg%� @P� QP]`dT�

cT]cT� SÇPaapcTa� [T� caP]bUTac� STb� U^]Sb2� T]� ePX]#� [P� b^\\T� PePXc� ncn� aTcXanT� [P�

eTX[[T� Tc� [T� anbXST]c#� Qn]nUXRXPXaT#� PePXc� SXb_Pad%

8nQXcn� Sd� \^]cP]c� Sd� RanSXc#� [T� S^]]Tda� SÇ^aSaT� T]� b^[[XRXcT� YdSXRXPXaT\T]c�

[T� aT\Q^dabT\T]c%

@T� caXQd]P[� ST� R^\\TaRT� SÇ5]eTab� SnR[PaP� [ÇPRcX^]� XaaTRTePQ[T2� [P� 7^da� SÇ5_$�

_T[� aTYTcP� [P� ST\P]ST#� PdRd]T� UPdcT� ]T� _^deP]c� pcaT� aT_a^RWnT� k� [P� QP]`dT%

Gda� [ ÇTgRT_cX^]� _an[X\X]PXaT� b^d[TenT� STeP]c� [P� 7^da#� ^]� R^]]PXc� [P� b^[dcX^]�

ST� RT[[T$RX%

GP]b� SXbRdcTa� [T� U^]S� ST� b^]� PaVd\T]cPcX^]#� X[� h� P� bP]b� S^dcT� `dT[`dT�

TgRob� k� _ancT]SaT� `dÇ}� PdRd]T� R^]bn`dT]RT� YdaXSX`dT� ]T� _Tdc� pcaT� aTR^]]dT� ~�

k� _PaTX[[T� P]]TgX^]#� T]� PccT]SP]c� d]� caPXcn2� \p\T� bX� PdRd]T� R^]bn`dT]RT�

YdaXSX`dT� [XnT� Pd� caP]bUTac� ST� b^deTaPX]Tcn� Tc� STb� RWPaVTb� ^d� _ana^VPcXeTb� `dX�

[ÇPRR^\_PV]T]c� ]T� _^daaP� pcaT� aTR^]]dT#� U^aRT� bTaP� SÇT]� R^]bcPcTa� SÇPdcaTb%
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<%� @T� 7^]bTX[� SÇ9cPc� P� aP__T[n� `dT� [ÇPeXb� `dÇX[� _a^]^]RT� SP]b� [T� RPSaT� Sd�

R^]cT]cXTdg� ST� [ ÇX]ST\]Xcn� T]VT]SaT� _^da� [ ÇPdcTda� ST� [ÇPRcT� X]RaX\X]n� [ Ç̂ Q[XVPá

cX^]� \^aP[T� ST� an_PaTa� [T� _anYdSXRT� TgRT_cX^]]T[� bdQX� Tc� ]^]� d]T� STccT� QRPHBRM �

QDL QS �.%

GÇPVXbbP]c� SÇd]T� ST\P]ST� SÇX]ST\]Xcn� aT[PcXeT� k� [P� an_PaPcX^]� SÇd]� _anYdSXRT�

TgRT_cX^]]T[� bdQX� Pd� FdP]SP$Iad]SX#� X[� Tbc� Sob� [^ab� X]^_naP]c� `dT� [P� 6T[VX`dT�

]ÇPXc� _Pb� }� bdRRnSn� ~� Pdg� STccTb� ST� RTb� cTaaXc^XaTb� `dX� R^]bTaePXT]c� SdaP]c� [P�

cdcT[[T� QT[VT� d]T� _Tab^]]P[Xcn� Tc� d]� canb^a� _a^_aTb%�  7^]bTX[� SÇ9cPc#� - DK MRRD� B$�
.R@R� A D JF D " � )� PeaX[� (0-,#� 8$3$-$*$,$.$"� (0-,#� 0/$002� 8$*$*$,$.$"� (0-,#� *,.$*,02�

8$<$"� (0-,$(0--#� R^[%� +'*$+'-%!

"# � @T� 7^]bTX[� SÇ9cPc� P� anPUUXa\n/� `dT� [ ÇPacXR[T� ),0� ST� [P� [^X� U^]SP\T]cP[T�

aT[PcXeT� Pdg� bcadRcdaTb� Sd� 7^]V^#� Sd� (0� \PX� (0-'#� ]ÇP� PQa^Vn� Pd� *'� YdX]� (0-'�

[P� 7WPacT� R^[^]XP[T�  [^X� Sd� (/� ^Rc^QaT� (0'/� aT[PcXeT� Pd� V^deTa]T\T]c� Sd�

7^]V^� QT[VT!� `dÇT]� cT\_b� `dÇT[[T� bÇP__[X`dT� k� [ÇP]RXT]]T� R^[^]XT%� @Tb� SXb_^á

bXcX^]b� ST� RTccT� RWPacT#� `dX� X]cnaTbbT]c� SXaTRcT\T]c� [ Ç^aSaT� X]cTa]T� QT[VT#� aTbcT]c�

S^]R� SÇP__[XRPcX^]#� k� SnUPdc� SÇPQa^VPcX^]� Tg_aTbbT� _Pa� SÇPdcaTb� SXb_^bXcX^]b�

[nVP[Tb%�  7^]bTX[� SÇ9cPc#� + PDL V� B$� .R@R� A D JF D " � -� SnRT\QaT� (0-,#� 8$*$*$,$.$"�
(0-,#� 00.$000%!

"$�� D^bcnaXTdaT\T]c� k� [P� SnR[PaPcX^]� SÇX]Sn_T]SP]RT� Sd� FdP]SP$Iad]SX#� d]�

caXQd]P[� QT[VT� Tbc$X[� R^\_ncT]c� _^da� X]cTa_ancTa� d]� YdVT\T]c� aT]Sd� _Pa� [T�

caXQd]P[� SÇIbd\QdaP� 4

@T� caXQd]P[� RXeX[� ST� 6adgT[[Tb� P� an_^]Sd� k� RTccT� `dTbcX^]� T]� RTb� cTa\Tb� 1

}� 5ccT]Sd� `dT� [T� caXQd]P[� `dX� P� aT]Sd� [T� YdVT\T]c� Tbc� T]� _aX]RX_T� bTd[� R^\_ncT]c� _^da�

[ÇX]cTa_ancTa� T]� RPb� SÇ^QbRdaXcn� ^d� SÇP\QXVdrcn2

5ccT]Sd� `dT� [P� YdbcXRT� ncPXc� TgTaRnT� Pd� FdP]SP$Iad]SX� _Pa� [P� 6T[VX`dT� T]� cP]c�

`dÇPdc^aXcn� ST� cdcT[[T�  e^h%� [ ÇPacXR[T� .-#� S#� ST� [P� 7WPacT� STb� BPcX^]b� I]XTb� Sd� )-� YdX]� (0+,#�

P__a^denT� _Pa� [P� [^X� QT[VT� Sd� (+� SnRT\QaT� (0+,!2

5ccT]Sd� `dT� [P� SXb_PaXcX^]#� PeTR� [ ÇPRRTbbX^]� ST� RTb� cTaaXc^XaTb� k� [ ÇX]Sn_T]SP]RT#� STb�

YdaXSXRcX^]b� X]bcP[[nTb� _Pa� [P� 6T[VX`dT� P� aT]Sd� X\_^bbXQ[T� [ÇX]cTa_ancPcX^]� _Pa� RTb� STa]XoaTb�

\p\Tb� STb� SnRXbX^]b� `dÇT[[Tb� PePXT]c� aT]SdTb2

5ccT]Sd� `dT� [Tb� caXQd]Pdg� Sd� 6dad]SX� b^]c� [ ÇTg_aTbbX^]� S�d]T� PdcaT� b^deTaPX]Tcn� `dT�

RT[[T� `dX� bÇTgTamPXc� b^db� [T� anVX\T� ST� cdcT[[T2

5ccT]Sd� `dT� [P� bXcdPcX^]� RannT� _Pa� [P� SXb_PaXcX^]� SÇd]� bhbco\T� YdSXRXPXaT� SXbcX]Rc� ST�

RT[dX� ST� [P� \nca^_^[T� \PXb� n\P]P]c� Sd� \p\T� _^de^Xa� b^deTaPX]#� S^Xc� pcaT� aP__a^RWnT�

ST� [ÇX]cTa_ancPcX^]� STb� SnRXbX^]b� STb� YdaXSXRcX^]b� cT\_^aPXaTb� `dX� aT[oeT� P_aob� SnbPXbXbbT\T]c�

SnUX]XcXU#� STb� YdaXSXRcX^]b� ST� Sa^Xc� R^\\d]�  RU%� 7Pbb%� Ua%#� .� \PX� (0+-#� -$7$"� (0+.#� _%� *� Tc�

[P� ]^cT� bXV]nT� 5%7%!2

.� FP__T[^]b� `dT� SP]b� [T� RPSaT� Sd� R^]cT]cXTdg� ST� [ ÇX]ST\]Xcn#� [T� 7^]bTX[� SÇ9cPc� bcPcdT�

T]� n`dXcn#� _Pa� e^XT� SÇPeXb#� bda� [Tb� ST\P]STb� SÇX]ST\]Xcn� aT[PcXeTb� k� [P� an_PaPcX^]� ST� S^\\Pá

VTb� TgRT_cX^]]T[b� anbd[cP]c� SÇd]T� \TbdaT� _aXbT� ^d� ^aS^]]nT� _Pa� [ Ç9cPc#� [Tb� _a^eX]RTb� ^d� [Tb�

R^\\d]Tb�  ^d� [T� V^deTa]T\T]c� ST� [P� R^[^]XT!%

/� J^h%� RTccT� RWa^]X`dT#� >%D%� 8 9� 6 P ] S c # � 8$+$-$2$"� (0--#� ]w� )'%
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5ccT]Sd� `dT#� bP]b� _anYdSXRT� ST� [P� R^\_ncT]RT� `dT� _^daaPXT]c� bT� aTR^]]PqcaT� SÇPdcaTb�

YdaXSXRcX^]b#� X[� P__PacXT]c� Snb^a\PXb� Pdg� caXQd]Pdg� QT[VTb� ST� R^]]PqcaT� ST� [ ÇX]cTa_ancPcX^]�

b^[[XRXcnT2

EdT� [T� caXQd]P[� ST� RnP]b� Tbc� Sob� [^ab� R^\_ncT]c� _^da� R^]]PqcaT� Sd� _aT\XTa� RWTU� ST�

ST\P]ST#� [Tb� _PacXTb� ncP]c� Sd� aTbcT� S^\XRX[XnTb� [ Çd]T� Tc� [ ÇPdcaT� SP]b� [ ÇPaa^]SXbbT\T]c� ST�

6adgT[[Tb%� ~

 7Xe%� 6adgT[[Tb#� (.� SnRT\QaT� (0-,#� 3$:$"� (0--#� -/-$-/0%!

@T� YdVT\T]c� Sd� caXQd]P[� SÇIbd\QdaP� P[[^dPXc� k� d]T� n_^dbT� QT[VT� Tc� k� bTb�

T]UP]cb#� d]T� _T]bX^]� P[X\T]cPXaT� Pd� \^]cP]c� UXgn� V[^QP[T\T]c%� GPXbX� SÇd]T�

ST\P]ST� SÇPdV\T]cPcX^]� ST� [P� _T]bX^]� P[X\T]cPXaT� T]� RT� `dX� R^]RTa]T� [Tb�

T]UP]cb#� [T� caXQd]P[� bT� eXc� X]eXcn� k� neP[dTa� _anP[PQ[T\T]c� [Tb� _Pacb� aTb_TRcXeTb�

ST� [P� \oaT� Tc� STb� T]UP]cb� SP]b� [T� \^]cP]c� V[^QP[� P[[^dn� X]XcXP[T\T]c%

@T� _a^Q[o\T� P� ncn� caP]RWn� _Pa� [T� caXQd]P[� QT[VT� R^\\T� d]� _a^Q[o\T� SÇX]cTaá

_ancPcX^]%� @P� R^\_ncT]RT� Sna^VPc^XaT� `dÇX[� bÇPccaXQdT� _apcT� k� RaXcX`dT� bda� [T�

_[P]� Sd� Sa^Xc� X]cTa]PcX^]P[� _dQ[XR2� [T� _a^UTbbTda� FXVPdg#� SnUT]SP]c� }� [T� _aX]RX_T�

ST� [ ÇX\\nSXPcT� X]bTacX^]� SP]b� [ Ç^aSaT� YdaXSX`dT� ST� [ Ç9cPc� RTbbX^]]PXaT#� ST� c^dcTb�

[Tb� Tg_aTbbX^]b� ST� [ Ç^aSaT� YdaXSX`dT� Pd`dT[� X[� bdRRoST� ~#� [T� b^d[XV]T� SP]b� d]T�

]^cT� b^db� [T� YdVT\T]c%�  3$: $"� (0--#� -/0$-0'#� ]w� ('%!� =[� PY^dcT� `dÇX[� ]ÇTbc� _Pb�

RTacPX]� `dÇd]� _a^Q[o\T� SÇX]cTa_ancPcX^]#� Pd� bT]b� bcaXRc#� bT� _^blc� ST� UPm^]�

Pdc^]^\T#� }� [T� _a^Q[o\T� SÇX]cTa_ancPcX^]�]ÇncP]c#� XRX#� `dÇd]� X]RXST]c� ST� [ ÇPdc^aXcn�

aTR^]]dT� k� [P� SnRXbX^]� SÇIbd\QdaP� ~�  ]w� (*!%

=[� aP__T[[T� `dT� }� _Tdc� bTd[T� pcaT� `dP[XUXnT� SÇX]cTa_ancPcXeT#� Pd� bT]b� ST� [ÇPacXá

R[T� .0,� Sd� _a^YTc� ST� 7^ST� YdSXRXPXaT#� [P� SnRXbX^]� `dX#� bT� bdQbcXcdP]c� k� [P�

_aT\XoaT� bda� [T� _^X]c� bdYTc� k� X]cTa_ancPcX^]#� UPXc� Snb^a\PXb� R^a_b� PeTR� RT[[T$RX%

HT[[T� ]ÇTbc� Pbbdan\T]c� _Pb� [P� _^acnT� Sd� YdVT\T]c� `dT� ]^db� R^\\T]c^]b� XRX� 1�

aT[PcXeT� Pd� ]^deTPd� [XcXVT� S^]c� [T� caXQd]P[� ST� 6adgT[[Tb� ncPXc� bPXbX#� [ ÇX]cTa_aná

cPcX^]� `dÇX[� P� S^]]nT� Sd� YdVT\T]c� SÇIbd\QdaP� Tbc#� T]� STW^ab� ST� RT� bTR^]S�

[XcXVT#� _aXenT� ST� c^dcT� Pdc^aXcn� ~�  ]w� (*!%

@ Ç}� X]cTa_ancPcX^]� ~� SÇd]T� SnRXbX^]� SnbXV]T� T]� TUUTc� nVP[T\T]c� [P� SncTa\X]Pá

cX^]� ST� [ÇncT]SdT� Tc� ST� [P� _^acnT� ST� [P� RW^bT� YdVnT� _Pa� d]T� YdaXSXRcX^]� `dX�

]ÇTbc� _Pb� RT[[T� k� [P`dT[[T� [T� [XcXVT� ]^deTPd� Tbc� b^d\Xb%� =[� ] Çh� P� _Pb� [k#� _^da�

RT[[T$RX#� TgRT_cX^]� Pd� _aX]RX_T� ST� [ ÇX]cTa_ancPcX^]� TgR[dbXeT� SÇd]T� SnRXbX^]� _Pa�

[P� YdaXSXRcX^]� `dX� [ ÇP� aT]SdT2� Tc� [P� SnRXbX^]#� T]� RT� `dÇT[[T� }� X]cTa_aocT� ~� [T�

YdVT\T]c� X]e^`dn� SP]b� [ ÇX]bcP]RT� ]^deT[[T� T]� edT� SÇT]� UPRX[XcTa� [P� b^[dcX^]�

Tc� SP]b� [Tb� [X\XcTb� ST� RT[[Tb$RX#� ]ÇTbc� RTacTb� _Pb� X]cTa_ancPcXeT� Pd� bT]b� _anRXcn%�

7T� ]ÇTbc� c^dcTU^Xb� _Pb� [T� _[P]� bda� [T`dT[� [T� caXQd]P[� ST� 6adgT[[Tb� P� _^bn� Tc�

caP]RWn� [T� _a^Q[o\T2� X[� P� PS\Xb� X\_[XRXcT\T]c� `dT� [ ÇX]cTa_ancPcX^]� `dX� [dX�

ncPXc� ST\P]SnT#� ncPXc� ST� RT[[Tb� `dX� aT[oeT]c� T]� _aX]RX_T� ST� [P� R^\_ncT]RT�

TgR[dbXeT� ST� [P� YdaXSXRcX^]� `dX� P� aT]Sd� [P� SnRXbX^]� ^aXVX]PXaT%

G^db� [T� anVX\T� R^[^]XP[#� [Tb� SnRXbX^]b� aT]SdTb� _Pa� STb� YdaXSXRcX^]b� Sd� 7^]V^�

ncPXT]c� TgnRdc^XaTb� ST� _[TX]� Sa^Xc� T]� 6T[VX`dT%
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7Tb� SnRXbX^]b#� P_aob� [ ÇX]Sn_T]SP]RT#� STeXT]]T]c� b^d\XbTb� k� =DUDOS@RSP� _^da�

_^de^Xa� pcaT� TgnRdcnTb� T]� 6T[VX`dT2� RT[[Tb� S^]c� Tg_nSXcX^]� Udc� Sn[XeanT� PeP]c� [T�

*'� YdX]� b^]c� c^dcTU^Xb� SXb_T]bnTb#� ST� _Pa� [P� [^X� Sd� .� P^uc� (0-(#� STb� U^a\P[Xcnb�

S�̂DUDOS@RSP$

7TccT� TgRT_cX^]� bT� YdbcXUXT#� _^da� [T� caXQd]P[� RXeX[� ST� 6adgT[[Tb#� _Pa� [T� \^cXU�

`dT� }� [Tb� Tg_nSXcX^]b� Sn[XeanTb� PeP]c� RTccT� SPcT� ncP]c� aTepcdTb� Sd� \P]ST\T]c�

Sd� F^X� STb� 6T[VTb� b^]c� ST� _[TX]� Sa^Xc� TgnRdc^XaTb� T]� 6T[VX`dT%� ~

5dbbX#� bXTS$X[� SÇPRR^aSTa� RTccT� SXb_T]bT� Pd� YdVT\T]c� aT]Sd� PeP]c� [ÇX]Sn_T]á

SP]RT#� S^]c� [ ÇTg_nSXcX^]� Udc� Sn[XeanT� nVP[T\T]c� PeP]c� RTccT� SPcT#� T]R^aT� `dT�

[P� bXV]XUXRPcX^]� T]� b^Xc� _^bcnaXTdaT%�  7XeX[� 6adgT[[Tb#� )-� \PX� (0-,#� 3$:$"� (0-,#�

--'%!
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5%� Å� ,MLCHRHML� C DQ� YRP@L FDPQ

(%� HaPePX[

@T� b^dRX� ST� \TccaT� [Tb� caPePX[[Tdab� QT[VTb� k� [ÇPQaX� SÇd]T� R^]RdaaT]RT� \P[bPX]T�

Tbc� k� [ Ç^aXVX]T� STb� SXb_^bXcX^]b� ST� [ ÇPaapcn� a^hP[� Sd� *(� \Pab� (0*-� `dX� bdQ^aá

S^]]T� k� d]T� S^dQ[T� Pdc^aXbPcX^]� \X]XbcnaXT[[T� [ ÇT\_[^X� SÇd]T� \PX]$SÄdeaT�

ncaP]VoaT� T]� 6T[VX`dT%

@T� RPaPRcoaT� SÇ^aSaT� _dQ[XR� ST� RTb� SXb_^bXcX^]b#� SÇPX[[Tdab� Pbb^acXTb� ST� bP]RcX^]b�

_n]P[Tb#� Tbc� R^]bXSnan� R^\\T� PQb^[d� 1� c^dc� R^]caPc� ^d� PaaP]VT\T]c� aT[PcXU� k�

[ÇT\_[^X� SÇd]T� \PX]$SÇÄdeaT� ncaP]VoaT� ]^]� Pdc^aXbnT� Tbc� UaP__n� ST� ]d[[Xcn�

PQb^[dT2� [T� caPePX[[Tda� ncaP]VTa� ]ÇTbc� _Pb� T]� Sa^Xc� SÇTgRX_Ta� Sd� RPaPRcoaT� }� _[db�

UPe^aPQ[T� ~� STb� PRcTb� `dX� h� R^]caTeXT]]T]c%

8T_dXb� [^]VcT\_b� [P� YdaXb_adST]RT� P� cT]cn� SÇPccn]dTa� [P� aXVdTda� ST� RTb�

_aX]RX_Tb� Tc� SÇPRR^aSTa� d]T� RTacPX]T� _a^cTRcX^]� k� [ ÇncaP]VTa� ST� Q^]]T� U^X#� _^da�

neXcTa� `dÇX[� ]T� b^Xc� T]cXoaT\T]c� k� [P� \TaRX� STb� [T]cTdab� PS\X]XbcaPcXeTb� ^d� ST�

[ ÇX]RdaXT� Tc� STb� \P[eTabPcX^]b� neT]cdT[[Tb� ST� b^]� T\_[^hTda%� @T� Sa^Xc� ]Çh� Tbc�

c^dcTU^Xb� _Pb� c^dY^dab� X]cnVaP[T\T]c� aTb_TRcn#� R^\\T� SP]b� [ ÇTb_oRT� bdXeP]cT%

GP]b� Pdc^aXbPcX^]b� \X]XbcnaXT[[Tb#� d]� Tb_PV]^[� \d]X� SÇd]� bX\_[T� _PbbT_^ac�

c^daXbcX`dT� Tbc� T]VPVn� T]� ^Rc^QaT� (0-+� _Pa� d]T� b^RXncn� QT[VT%� 9]� ]^eT\QaT�

ST� [P� \p\T� P]]nT#� [Tb� _PacXTb� PSWoaT]c� k� d]� R^]caPc� ch_T� ncPQ[X� _Pa� [ ÇCUUXRT�

]PcX^]P[� ST� [ ÇT\_[^X� SP]b� [T� Qdc� SÇPbbdaTa� Pdg� caPePX[[Tdab� ncaP]VTab� d]T� aT[PcXeT�

bcPQX[Xcn%� @ ÇPacXR[T� 0� ST� RT� R^]caPc� bcX_d[T� `dÇX[� ]ÇT]caTaP� T]� eXVdTda� `dÇk� [P�

SPcT� ST� \XbT� Pd� caPePX[� TUUTRcXeT� Tc� }� Pd� _[db� csc� ~� k� [P� SPcT� ST� _aXbT� ST� R^dab�

Sd� _Ta\Xb� ST� caPePX[%

Ha^Xb� \^Xb� _[db� cPaS#� [T� _Ta\Xb� ST� caPePX[� ]ÇTbc� c^dY^dab� _Pb� PRR^aSn� Tc� [T�

caPePX[[Tda� Tbc� R^]VnSXn%� =[� PbbXV]T� b^]� T\_[^hTda� T]� _PXT\T]c� SÇd]T� X]ST\]Xcn�

_^da� ad_cdaT� d]X[PcnaP[T� P]cXRX_nT� SÇd]� R^]caPc� k� SdanT� SncTa\X]nT%
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AP[Van� [T� _aTbRaXc� ST� [ ÇPacXR[T� 0� _anRXcn� Tc� [P� ]d[[Xcn� ST� _aX]RX_T� ST� c^dc�

R^]caPc� X]cTaeT]d� T]caT� _PacXTb� ]^]� Pdc^aXbnTb#� [T� R^]bTX[� ST� _adSW^\\T� UXc�

Sa^Xc� k� bP� ST\P]ST2� k� RTccT� UX]#� X[� bT� anUoaT� Pd� _aX]RX_T� SÇX]cTa_ancPcX^]� Tc�

SÇTgnRdcX^]� ST� Q^]]T� U^X� STb� R^]eT]cX^]b� _^da� SnR[PaTa� [P� b^RXncn� SnUT]STaTbbT�

]^]� aTRTePQ[T� k� X]e^`dTa� [TSXc� PacXR[T� 0� _^da� bT� b^dbcaPXaT� k� bTb� ^Q[XVPcX^]b�

Tc� aTUdbT� ST� R^]bXSnaTa� `dT� [P� ]^]$Sn[XeaP]RT� Sd� _Ta\Xb� ST� caPePX[� _dXbbT�

_aXeTa� [T� caPePX[[Tda� ST� [P� bcPQX[Xcn� SÇT\_[^X� e^d[dT� _Pa� [Tb� _PacXTb%

}� EdÇT]� TUUTc#� k� bdXeaT� [P� cWobT� ST� [P� SnUT]STaTbbT#� [T� caPePX[[Tda� \XVaP]c� T]VPVn� bT[^]�

[T� R^]caPc� ch_T� ST� bXg� \^Xb� _^daaPXc#� Ydb`dÇk� [P� Sn[XeaP]RT� Sd� _Ta\Xb� ST� caPePX[#� pcaT� [XRT]RXn�

k� ]ÇX\_^acT� `dT[� \^\T]c#� P[^ab� `dT� [T� AX]XbcaT� ST� [ ÇT\_[^X� ]T� Sn[XeaT� [T� _Ta\Xb� ST�

caPePX[� `dÇT]� R^]bXSnaPcX^]� _anRXbT� ST� [ ÇT]VPVT\T]c� Sd� caPePX[[Tda� _^da� d]T� SdanT� ST� bXg�

\^Xb%� ~

 7^]bTX[� ST� DadSW^\\Tb#� 6adgT[[Tb#� .� SnRT\QaT� (0-,#� 8$-$9$"� (0--#� *.$+'%!

)%� GnRdaXcn� b^RXP[T

@P� [^X� Sd� (-� YdX]� (0-'#� _[PmP]c� b^db� [P� VPaP]cXT� ST� [ Ç9cPc� QT[VT� [Tb� ^aVP]Xb\Tb�

VnaP]c� [P� bnRdaXcn� b^RXP[T� STb� T\_[^hnb� Sd� 7^]V^� QT[VT� Tc� Sd� FdP]SP$Iad]SX#�

TgR[dc� Sd� Qn]nUXRT� ST� bTb� SXb_^bXcX^]b� [Tb� ncaP]VTab� aTbb^acXbbP]cb� ST� _Phb� PeTR�

[Tb`dT[b� [P� 6T[VX`dT� ]ÇP� _Pb� R^]R[d� SÇPRR^aS� ST� anRX_a^RXcn%

7ÇTbc� bda� RTccT� TgR[dbX^]� `dT� bT� U^]ST� d]� RXc^hT]� bdXbbT� _^da� X]ca^SdXaT�

STeP]c� [T� 7^]bTX[� SÇ9cPc� d]T� ST\P]ST� SÇX]ST\]Xcn� _^da� _anYdSXRT� TgRT_cX^]]T[%

AXb� k� [P� _T]bX^]� T]� (0,/#� P_aob� _[db� [T� )+� P]]nTb� ST� bTaeXRT� TUUTRcXU� Pd�

7^]V^� Tc� Pd� FdP]SP#� X[� bT� e^Xc� _aXen� [^ab� ST� [ÇX]Sn_T]SP]RT� R^]V^[PXbT#� _Pa�

bdXcT� ST� [P� [^X� _anRXcnT#� ST� RTacPX]b� PeP]cPVTb� [nVPdg� S^]c� X[� Qn]nUXRXPXc� P]cná

aXTdaT\T]c2� PeP]c� [T� *'� YdX]� (0-'#� [P� [nVXb[PcX^]� b^RXP[T� ncPXc#� T]� TUUTc#� SÇP__[Xá

RPcX^]� d]XU^a\T#� bda� RT� _^X]c#� k� [ ÇT]bT\Q[T� STb� T\_[^hnb#� bP]b� SXbRaX\X]PcX^]�

ST� ]PcX^]P[Xcn%

@T� 7^]bTX[� SÇ9cPc� P� aT]Sd� d]� PeXb� ST� aTYTc#� \^cXen� TbbT]cXT[[T\T]c� R^\\T�

bdXc� 1

}� 7^]bXSnaP]c� `dT� [P� \TbdaT#� RPdbT� Sd� S^\\PVT� TgRT_cX^]]T[#� Tbc� [T� UPXc� Sd� [nVXb[PcTda�

`dX� P� ncPQ[X� d]T� [X\XcT� k� [P� VPaP]cXT� S^]]nT� _Pa� [ Ç9cPc� QT[VT� T]� RT� `dX� R^]RTa]T� [Tb� P[[^RPcX^]b�

P]]dT[[Tb� Tc� [Tb� \PY^aPcX^]b� ST� aT]cT� Tc� SÇP[[^RPcX^]b� _^da� [Tb� Qn]nUXRXPXaTb� ST� ]PcX^]P[Xcn�

ncaP]VoaT� `dX� b^]c� aTbb^acXbbP]cb� ST� _Phb� PeTR� [Tb`dT[b� PdRd]� PRR^aS� ST� anRX_a^RXcn� ]ÇP� ncn�

R^]R[d2� `dT� RTccT� \TbdaT� ]ÇTbc� ]d[[T\T]c� [T� UPXc� Sd� _^de^Xa� TgnRdcXU#� Pd`dT[� [P� [^X� ]T�

S^]]T� PdRd]� _^de^Xa� SÇP__anRXPcX^]� `dP]c� k� b^]� P__[XRPcX^]2

EdT� [P� [^X� Sd� (-� YdX]� (0-'� P� T]cT]Sd� ST� \P]XoaT� RTacPX]T� nRPacTa� c^dcT� X]ST\]Xcn� `dX�

PdaPXc� R^\\T� anbd[cPc� SÇPRR^aSTa� Pdg� ncaP]VTab� aTbb^acXbbP]cb� ST� _Phb� PeTR� [Tb`dT[b� PdRd]�

PRR^aS� ST� anRX_a^RXcn� ]ÇP� ncn� bXV]n� d]T� VPaP]cXT� XST]cX`dT� k� RT[[T� PRR^aSnT� Pdg� aTbb^acXbbP]cb�

QT[VTb2

7^]bXSnaP]c� `dT� ST� _[db� [T� _anYdSXRT� S^]c� bT� _[PX]c� [T� aT`dnaP]c� Tbc� bdQX� _Pa� c^db� [Tb�

ncaP]VTab� aTbb^acXbbP]cb� ST� _Phb� PeTR� [Tb`dT[b� X[� ]ÇTgXbcT� _Pb� SÇPRR^aS� ST� anRX_a^RXcn2� `dT� [T�

_anYdSXRT� ]ÇP� _Pb� [T� RPaPRcoaT� TgRT_cX^]]T[� TgXVn�_Pa� [ ÇPacXR[T� .� ST� [P� [^X� Sd� )*� SnRT\QaT� (0+-2�

`dT� bP� ST\P]ST� ]ÇTbc� _Pb� aTRTePQ[T%� ~
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 7^]bTX[� SÇ9cPc#� 9HK MLHL� B$� .R@R� A D JF D "� )(� \PX� (0-,#� 8$3$-$*$,$.$"� (0-,#� ((0$()'2�

8$*$*$,$.$"� (0-,#� ,(,$,(.2� 7@Q$"� (0--#� =J#� ()$(+2� 8$<$"� (0-,$(0--#� R^[%� 0(,$0(.%!

*%� 9cPc� RXeX[

GPXbX� SÇd]T� aT`dpcT� T]� caPSdRcX^]� SÇd]� _an]^\� ncaP]VTa#� [T� caXQd]P[� RXeX[�

ST� H^]VaTb� P� aT]Sd� [T� R^]bXSnaP]c� bdXeP]c� 1

}� 7^]bXSnaP]c� `dT� [ Ç̂ aSaT� _dQ[XR� QT[VT� ]ÇP� _Pb� X]cnapc� k� RT� `dÇd]T� _Tab^]]T� ST� ]PcX^á

]P[Xcn� QT[VT� R^]cX]dT� k� _^acTa� d]� _an]^\� ncaP]VTa#� `dX� _^daaPXc� T]� ^dcaT� S^]]Ta� [XTd�

k� ^acW^VaP_WT� UPdcXeT� Tc� k� R^]UdbX^]2� `dT� [P� caPSdRcX^]� ST� RT� _an]^\� SP]b� [ Çd]T� STb� [P]VdTb�

]PcX^]P[Tb� R^]bcXcdT#� Pd� R^]caPXaT#� bdQYTRcXeT\T]c� Tc� ^QYTRcXeT\T]c#� d]� UPRcTda� _bhRW^[^VX`dT�

ST� ]PcdaT� k� UPe^aXbTa� [ÇX]cnVaPcX^]� ST� [ ÇX]cnaTbbn%� ~

 7Xe%� H^]VaTb#� )� ]^eT\QaT� (0-,#� 8$<$"� (0-,$(0--#� R^[%� (/()$(/(+2� 3$:$"� (0--#� +-.$+-/#�

]^cT� >%� 9TRZ^dc2� 8$,$"� (0--#� ().%!

@ ÇX]cnaTbbn#� aTbb^acXbbP]c� QT[VT#� ]n� Tc� n[Ten� T]� 6T[VX`dT#� _^acPXc� [T� _an]^\�

_^[^]PXb� ST� NSiXb[Pf%� =[� b^[[XRXcPXc� [P� caPSdRcX^]� ST� NSiXb[Pf� T]� ;WXb[PX]#� RT�

`dT� [T� caXQd]P[� [dX� PRR^aSP%

=[� Tbc� k� aT\Pa`dTa� `dÇX[� ]ÇTbc� UPXc� PdRd]T� \T]cX^]� Sd� SnRaTc� Sd� -� UadRcXS^a�

P]� ==� Tc� ST� [P� [^X� Sd� ((� VTa\X]P[� P]� L=�  (Ta� PeaX[� (/'*!� `dX� R^]bPRaT]c� k� [P�

U^Xb� [T�_aX]RX_T� ST� [P� \dcPQX[Xcn� STb�]^\b� Tc�RT[dX� ST� [ÇX\\dcPQX[Xcn� STb� _an]^\b%�

7Tb� _aX]RX_Tb� b^]c� R^]bXSnanb� R^\\T� SÇ^aSaT� _dQ[XR2� X[� h� P� Sob� [^ab� `dT[`dT�

_PaPS^gT� k� h� Sna^VTa� Pd� ]^\� SÇd]� ^aSaT� _dQ[XR� ]^]$nRaXc%� C]� _^daaPXc� ^QYTRcTa�

`dÇX[� ]Çh� P� _Pb� ST� RWP]VT\T]c� ST� _an]^\� Pd� bT]b� bcaXRc� \PXb� bTd[T\T]c�

caPSdRcX^]%� =[� Tbc� c^dcTU^Xb� ST� S^RcaX]T� Tc� ST� YdaXb_adST]RT� R^]bcP]cTb� `dT�

[ ÇX]cTaSXRcX^]� ST� RWP]VTa� ST� _an]^\� X\_[X`dT� nVP[T\T]c� RT[[T� ST� caPSdXaT� d]�

_an]^\� PdbbX� QXT]� SÇd]T� ST� ]^b� [P]VdTb� ]PcX^]P[Tb� T]� [ ÇPdcaT� `dT� SÇd]T� [P]VdT�

ncaP]VoaT� T]� [Çd]T� STb� [P]VdTb� ]PcX^]P[Tb%

Ed^X`dT� \^X]b� ]TccT� `dT� [P� _aPcX`dT� PS\X]XbcaPcXeT#� [P� YdaXb_adST]RT� RXeX[T�

SP]b� b^]� T]bT\Q[T� ]T� [PXbbT� VdoaT� ST� S^dcT� k� RTc� nVPaS2� [T� RWP]VT\T]c� ]ÇTbc�

Pdc^aXbn� `dT� _Pa� e^XT� ST� aTRcXUXRPcX^]� T]� RPb� ST� _an]^\� S^]]n� XaanVd[XoaT\T]c#�

ST� _an]^\� ]^]� [nVP[T\T]c� PS\XbbXQ[T� ^d� SÇTaaTda� \PcnaXT[[T%� @P� ]^cX^]� ST�

_an]^\�}� X[[nVP[� ~� Tbc�X]cTa_ancnT� aTbcaXRcXeT\T]c#� [ ÇPS\X]XbcaPcX^]� bÇncP]c�\^]canT�

caob� [PaVT� SP]b� [ ÇPS\XbbX^]� STb� _an]^\b#� ]^cP\\T]c� ncaP]VTab%� @T� _an]^\�

}� NSiXb[Pf� ~#� Uan`dT]c� T]� D^[^V]T#� bT\Q[T� _PaUPXcT\T]c� anVd[XTa� k� RTc� nVPaS%

7^]U^a\n\T]c� k� [ ÇTb_aXc� ST� [P� [^X� ST� ;Ta\X]P[#� bTd[b� [Tb� _an]^\b� aXSXRd[Tb�

^d� X]R^]eT]P]cb� b^]c� PRcdT[[T\T]c� nRPacnb%

D^da� RTb� \^cXUb#� [P� 7^da� SÇ5__T[� ST� 6adgT[[Tb� P� SÇPX[[Tdab� aTUdbn� SÇPdc^aXbTa�

[P� caPSdRcX^]� Sd� _an]^\� _^[^]PXb� >P]ZXT[� AT]ST[� T]� >PR`dTb� 9\\P]dT[�

 6adgT[[Tb#� )(� YP]eXTa� (0,0#� 3$:$"� (0,0#� (/,$(/-!%

-D� J D F D � J@R@"� [P� b^[dcX^]� Sd� caXQd]P[� RXeX[� ST� H^]VaTb� _PaPqc� Sob� [^ab� R^]cTbá

cPQ[T� \p\T� bX#� C D � J D F D � IDPDL C@ "� T[[T� bÇPeoaT� b^dWPXcPQ[T�w%� C]� bXV]P[TaP� bda� RT

0� @T� YdVT\T]c� Udc� SÇPX[[Tdab� aT]Sd� bda� R^]R[dbX^]b� R^]caPXaTb� Sd� bdQbcXcdc� Sd� _a^RdaTda�

Sd� F^X%
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_^X]c� [P� [^X� UaP]mPXbT� Sd� *� YdX[[Tc� (0-,�  aT\_[PmP]c� [T� SnRaTc� Sd� *� PeaX[� (0,'!�

`dX� Pdc^aXbT� b^db� RTacPX]Tb� R^]SXcX^]b� [P� }� UaP]RXbPcX^]� ~� Sd� ]^\� Tc� neT]cdT[[Tá

\T]c� Sd� _an]^\#� SXUUXRX[Tb� k� _a^]^]RTa#� ST� [ÇncaP]VTa#� [^ab`dÇX[� b^[[XRXcT� bP�

]PcdaP[XbPcX^]#� [^ab`dÇX[� aT\_[Xc� [Tb� R^]SXcX^]b� _^da� STeT]Xa� UaP]mPXb� _Pa� SnR[Pá

aPcX^]� ST� ]PcX^]P[Xcn� ^d#� _[db� bX\_[T\T]c#� T]� aPXb^]� ST� bP� ]PXbbP]RT� Tc� ST� bP�

anbXST]RT� WPQXcdT[[T� T]� :aP]RT%

+%� 9gcaPSXcX^]

(/%� @P� 7^da� ST� 7PbbPcX^]� P� aP__T[n� `dÇT]� \PcXoaT� SÇTgcaPSXcX^]#� [ÇPeXb� S^]]n�

Pd� V^deTa]T\T]c� _Pa� [P� 7WP\QaT� STb� \XbTb� T]� PRRdbPcX^]� ]ÇP� _Pb� [T� RPaPRcoaT�

SÇd]T� SnRXbX^]� bdbRT_cXQ[T� SÇd]� _^dae^X� T]� RPbbPcX^]%�  7Pbb%#� ).� bT_cT\QaT� (0-,#�

7@Q$"� (0--#� =#� ().$()/%!

(0
� @P� 7^da� SÇ5__T[� ST� 6adgT[[Tb� P� SnRXSn� `dT� ]ÇT]caT� _Pb� T]� [XV]T� ST� R^\_cT�

_^da� [T� RP[Rd[� Sd� Sn[PX� ST� ca^Xb� bT\PX]Tb� _aned� _Pa� [P� [^X� Sd� )/� YdX]� (//0�

bda� [ÇTgcaPSXcX^]#� [T� Y^da� }� P� `d^� ~� SÇPaaTbcPcX^]� ST� [ ÇncaP]VTa� S^]c� [ÇTgcaPSXcX^]�

Tbc� ST\P]SnT2� RÇTbc� Pd� R^dab� ST� RT� Sn[PX� `dT� [T� \P]SPc� SÇPaapc� Sn[Xean� _Pa�

[ÇPdc^aXcn� ncaP]VoaT� S^Xc� pcaT� R^\\d]X`dn� Pd� _aneT]d#� k� _TX]T� ST� STe^Xa#� k�

[ ÇnRWnP]RT#� aT\TccaT� RT[dX$RX� T]� [XQTacn('�  6adgT[[Tb#� )0� YdX[[Tc� (0-,#� 8$<$"�
(0-,$(0--#� R^[%� (,0'$(,0)!%

,%� D^[XRT� STb� ncaP]VTab

P!� 8 DLTM H� CS� N@VQ

#! � @T� (-� YdX]� (0-+#� STdg� M^dV^b[PeTb#� \d]Xb� SÇd]� eXbP� ST� caP]bXc#� PaaXeT]c� T]�

6T[VX`dT� Tc� aTeT]SX`dT]c� [P� `dP[Xcn� ST� anUdVXnb%� @T� .� YdX[[Tc#� [T� RWTU� ST� QdaTPd�

Sd� AX]XbcaT� ST� [P� >dbcXRT� [Tda� ]^cXUXT� [Ç^aSaT� ST� `dXccTa� [T� cTaaXc^XaT2� RTc� ^aSaT�

Tbc� R^]UXa\n� _Pa� [T� AX]XbcaT� d]T� bT\PX]T� _[db� cPaS� Tc� [T� (-� YdX[[Tc� [Tb� X]cnaTbbnb�

b^]c� T\QPa`dnb� k� [P� VPaT� Sd� AXSX� SP]b� d]� caPX]� k� STbcX]PcX^]� ST� [P� :aP]RT%

@ ÇP]]d[PcX^]� ST� RTccT� SnRXbX^]� Tbc� b^[[XRXcnT� Sd� 7^]bTX[� SÇ9cPc%� 9]� R^dab�

SÇX]bcP]RT#� [T� AX]XbcaT� ST� [P� >dbcXRT� X]U^a\T� c^dcTU^Xb� RT[dX$RX� ST� RT� `dÇX[� TbcX\T�

}� _^de^Xa� P]]d[Ta� [P� _ancT]SdT� SnRXbX^]� PS\X]XbcaPcXeT� R^]caT� [P`dT[[T� [T� aTR^dab�

PePXc� ncn� U^a\n� ~%

@T�7^]bTX[� SÇÉcPc� YdVTP� `dÇX[� ]Çh� PePXc� _[db� [XTd� ST� bcPcdTa#�]^]� bP]b� _anRXbTa� 1

}� 7^]bXSnaP]c� `dT� bX� [T� bX\_[T� UPXc� \PcnaXT[� SÇT\_RRWTa� d]� ncaP]VTa� T]� caP]bXc� ST� aTbcTa�

SP]b� [T� a^hPd\T� ]T� R^]bcXcdT� _Pb� d]� PRcT� PS\X]XbcaPcXU� bdbRT_cXQ[T� SÇpcaT� P]]d[n� _Pa� [T�

7^]bTX[� SÇ9cPc#� X[� anbd[cT� Sd� S^bbXTa� `dÇT]� [ÇTb_oRT#� d]T� SnRXbX^]� P� ncn� _aXbT� _Pa� d]� U^]Rá

cX^]]PXaT� Tc� R^]UXa\nT� _Pa� [T� AX]XbcaT%%%� ~

 7^]bTX[� SÇ9cPc#� 8@CHLQ>H� D R � 4MQ>MT@� B$� 5HL$� 3SQRHBD"� (-� bT_cT\QaT� (0-,#� F%5%5%79%#�

(0-,#� .-02� 7@Q$"� (0--� =J#� +*%!

('� 7T� Sn[PX� Tbc� aP\T]n� k� `dX]iT� Y^dab� [^ab`dT� [P� ST\P]ST� SÇTgcaPSXcX^]� n\P]T� SÇd]�

9cPc� [X\Xca^_WT� ST� [P� 6T[VX`dT%



>IF=GDFI89B79� 69@;9 ,.*

Q!� .UNSJQHML

#" � @P� bPdeTVPaST� ST� [ Ç^aSaT� _dQ[XR� bda� [P`dT[[T� bT� U^]ST� d]T� SnRXbX^]� SÇTg_d[bX^]�

X\_^bT$c$T[[T� k� b^]� PdcTda� ST� \^cXeTa� U^a\T[[T\T]c� RT[[T$RX� 4

7ÇTbc� RT� `dT� _ancT]SPXc� d]� aTbb^acXbbP]c� R^]V^[PXb� `dX� bÇncPXc� ed� T]Y^X]SaT�

_Pa� Paapcn� a^hP[� ST� }� `dXccTa� [T� a^hPd\T� PeTR� SnUT]bT� SÇh� T]caTa� k� [ÇPeT]Xa� ~%

@ ÇX]cnaTbbn� PhP]c� Td� [P� _^bbXQX[Xcn� ST� _aT]SaT� R^]]PXbbP]RT� STb� UPXcb� `dX� [dX�

ncPXT]c� aT_a^RWnb#� Tc� SÇh� an_^]SaT� STeP]c� [P� R^\\XbbX^]� R^]bd[cPcXeT� STb� ncaP]á

VTab� k� [ÇPeXb� ST� [P`dT[[T� bT� anUoaT� [T� _anP\Qd[T� ST� [ ÇPaapcn� SÇTg_d[bX^]#� [T�

7^]bTX[� SÇ9cPc#� STeP]c� [T`dT[� [ ÇP]]d[PcX^]� T]� ncPXc� b^[[XRXcnT#� SnRXSP� `dT� [ Ç^\Xbá

bX^]� SP]b� [ ÇPaapcn� a^hP[� [dX$\p\T� STb� UPXcb� _^acP]c� PccTX]cT� k� [ Ç^aSaT� _dQ[XR�

]T� R^]bcXcdPXc� _Pb� d]� TgRob� ST� _^de^Xa%

}� 7^]bXSnaP]c� `dT� [P� [^X� Sd� )/� \Pab� (0,)� \^SXUXnT� _Pa� RT[[T� Sd� *'� PeaX[� (0-+� ]ÇX\_^bT�

_Pb� ST� b_nRXUXTa� SP]b� [ ÇPaapcn� SÇTg_d[bX^]� SÇd]� ncaP]VTa� [Tb� UPXcb� R^]RaTcb� `dX#� bdbRT_cXQ[Tb�

ST� ca^dQ[Ta� [ Ç^aSaT� _dQ[XR#� YdbcXUXT]c� RTccT� \TbdaT2%%%� `dÇT]� ^aS^]]P]c� [ ÇTg_d[bX^]� Sd� aT`dnaP]c#�

[T`dT[� P� _d� UPXaT� eP[^Xa� bTb� \^hT]b� ST� SnUT]bT� STeP]c� [P� 7^\\XbbX^]� R^]bd[cPcXeT� STb�

ncaP]VTab#� _^da� [T� \^cXU� `dT� bP� _anbT]RT� ncPXc� YdVnT� ]dXbXQ[T� _^da� [ Ç̂ aSaT� _dQ[XR#� [P� _PacXT�

PSeTabT� ]ÇP� _Pb� TgRnSn� [Tb� [X\XcTb� ST� b^]� _^de^Xa� SÇP__anRXPcX^]%� ~

 7^]bTX[� SÇ9cPc#� @PP[R� 5AHMKAH"� ))� ^Rc^QaT� (0-,#� F%5%5%7%9%#� (0-,#� /.-%!

-%� 5RRob� Pdg� caXQd]Pdg

## � @T� caXQd]P[� RXeX[� ST� 6adgT[[Tb� P� SnRXSn� `dÇPdRd]T� RPdcX^]� ]^deT[[T� ]ÇTbc�

SdT� _Pa� [ÇncaP]VTa� ST\P]STda#� PhP]c� Sa^Xc� Sd� ST\P]STda� ^aXVX]PXaT� SÇd]T�

PRcX^]� T]� R^]caTUPm^]#� [^ab`dT� [P� aT_aXbT� SÇX]bcP]RT� ]ÇP� _^da� ^QYTc� `dT� [P�

_^dabdXcT� ST� [ÇPRcX^]� ^aXVX]PXaT� SXaXVnT� R^]caT� [T� _ancT]Sd� R^]caTUPRcTda#� [^ab�

\p\T�`dT�RTccT� aT_aXbT� SÇX]bcP]RT� bÇPRR^\_PV]T� SÇd]T�]^deT[[T� bPXbXT$STbRaX_cX^]%

9]� [ÇTb_oRT#� [ Çd]XeTabP[Xcn� Sd� _PbbXU� Tc� ST� [ÇPRcXU� ST� [P� b^RXncn� ST� Sa^Xc� P\naXá

RPX]� }� <Pa_Ta� >%� FP]bQdaV� 7^\_P]h� ~#� `dX� PePXc� eTabn� (''%'''� UaP]Rb� ST�

RPdcX^]#� PePXc� ncn� caP]bUnan#� _Pa� bdXcT� SÇd]� SnRob#� k� [P� }� FP]bQdaV� 9[TRca^�

7^PcX]V� 7h� ~#� [P`dT[[T� PePXc� aT_aXb� [ ÇX]bcP]RT%�  7Xe%� 6adgT[[Tb#� (.� YP]eXTa� (0-,#�

7@Q$"� (0--#� ===#� ++$+-%!

#$ � @ ÇPacXR[T� (-� Sd� 7^ST� RXeX[� `dX� _Ta\Tc� SÇX\_^bTa� k� [ ÇncaP]VTa#� ST\P]STda�

STeP]c� d]T� YdaXSXRcX^]� QT[VT#� [ Ç^Q[XVPcX^]� ST� U^da]Xa� RPdcX^]#� [T� SXb_T]bT� c^dcTá

U^Xb� ST� RTccT� ^Q[XVPcX^]� SP]b� [P�\TbdaT� ^t� X[� _^bboST� T]� 6T[VX`dT� STb� X\\TdQ[Tb�

YdVnb� bdUUXbP]cb� _^da� VPaP]cXa� [T� _PXT\T]c� STb� UaPXb� Tc� S^\\PVTb� Tc� X]cnapcb�

Pdg`dT[b� X[� _^daaPXc� bT� e^Xa� R^]SP\]n%

@P� SXb_T]bT� ST� RPdcX^]� bÇPccPRWT� k� [P� _anbT]RT� SÇX\\TdQ[Tb� T]� aPXb^]� ST� [P�

VPaP]cXT� `dÇX[b� aT_anbT]cT]c%

8ob� [^ab#� [T� UPXc� _^da� d]� ncPQ[XbbT\T]c� _dQ[XR� ncaP]VTa�  R^]V^[PXb� HL� B@ QS !�
ST� _^bbnSTa� STb� X\\TdQ[Tb� T]� 6T[VX`dT� ]T� bPdaPXc� [T� SXb_T]bTa� ST� U^da]Xa�

RPdcX^]� Sob� [^ab� `dT� bP� `dP[Xcn� SÇncPQ[XbbT\T]c� _dQ[XR� aT]S� X]bPXbXbbPQ[Tb� [Tb�

X\\TdQ[Tb� S^]c� X[� P� [P� _a^_aXncn� k� _TX]T� ST� e^Xa� [P� VPaP]cXT� Sd� SnUT]STda



,.+ >C9� J9F<C9J9B

STeT]Xa� X[[db^XaT%�  7Xe%� 6adgT[[Tb#� ),� \Pab� (0-,#� 7@Q$"� (0--� #(((#� *)$*02� 3$:$"�
(0-,#� **)$***%!

#% � Gda� [P� _^bbXQX[Xcn� _^da� d]� SnUT]STda� ncaP]VTa#� PbbXV]n� STeP]c� d]� caXQd]P[�

QT[VT� _Pa� d]� ST\P]STda� ncaP]VTa#� ST� anR[P\Ta� RPdcX^]#� [P� 7^da� ST� 7PbbPcX^]�

P� aT]Sd� [ÇPaapc� bdXeP]c� 1

}� 5ccT]Sd� `dÇX[� anbd[cT� STb� R^]bcPcX^]b� Sd� YdVT� ST� U^]S� `dT� [T� ST\P]STda� Tbc� ST�

]PcX^]P[Xcn� ncaP]VoaT� Tc� ]ÇP� _Pb� ncn� Pdc^aXbT� k� ncPQ[Xa� b^]� S^\XRX[T� T]� 6T[VX`dT2

5ccT]Sd#� SÇd]T� _Pac#� `dT� [ ÇPacXR[T� ()/� ST� [P� 7^]bcXcdcX^]� ]T� aTR^]]Pqc� k� [�ncaP]VTa� `dX�

bT� ca^deT� bda� [T� cTaaXc^XaT� ST� [P� 6T[VX`dT� [P� Y^dXbbP]RT� ST� [P� _a^cTRcX^]� PRR^aSnT� Pdg�

_Tab^]]Tb� Tc� Pdg� QXT]b� `dT� }� bPdU� [Tb� TgRT_cX^]b� ncPQ[XTb� _Pa� [P� [^X� ~2

5ccT]Sd#� SÇPdcaT� _Pac#� `dÇX[� anbd[cT#� cP]c� Sd� aP__a^RWT\T]c� STb� PacXR[Tb� (*#� (,� Tc� (-�

Sd� 7^ST� RXeX[� `dT� STb� SXbRdbbX^]b� Pd� 7^]bTX[� SÇ9cPc� PhP]c� _anRnSn� [ ÇPS^_cX^]� SdSXc�

PacXR[T� (-� `dT� RT[dX$RX� P� d]X`dT\T]c� _^da� ^QYTc� ST� _an\d]Xa� [T� YdbcXRXPQ[T� QT[VT#� ^d� [T�

YdbcXRXPQ[T� PbbX\X[n� k� RT� STa]XTa� _Pa� [ ÇPacXR[T� (*#� R^]caT� [Tb� _TacTb� _nRd]XPXaTb� `dT� _Tdc� [dX�

UPXaT� bdQXa#� _Pa� d]� _a^Rob� bP]b� U^]ST\T]c#� d]� ncaP]VTa� ]Ç^UUaP]c� _Pb� ST� VPaP]cXTb#� T]�

6T[VX`dT#� _^da� PbbdaTa� [T� _PhT\T]c� STb� UaPXb� Tc� S^\\PVTb� Tc� X]cnapcb� Pdg`dT[b� X[� bTaPXc�

R^]SP\]n2

EdÇX[� bÇT]bdXc� `dT� [T� \^hT]� \P]`dT� T]� Sa^Xc%� ~

 7Pbb%((#� +� ^Rc^QaT� (0-,#� 7@Q$"� (0--#� =#� )()$)(*2� 3$:$"� (0--#� (+/$(+0%� 7^]R[dbX^]b�

R^]U^a\Tb� Sd� _a^RdaTda� Vn]naP[� F%� <Ph^Xc� ST� HTa\XR^dac#� 7@Q$"� (0--#� .#� )'/$)()((%!

@P� 7^da� P� PX]bX� R^]UXa\n� d]� Paapc� ST� [P� 7^da� SÇ5__T[� ST� 6adgT[[Tb� `dX�

PePXc� aTYTcn� [ÇTgRT_cX^]� IS C HB@ RSK � Q M JT H()%

@ ÇPaapc� P� b^]� X\_^acP]RT� RPa� RÇTbc� [P� _aT\XoaT� U^Xb� `dT� [P� 7^da� ST� 7PbbPcX^]�

P� ncn� P__T[nT� k� caP]RWTa� U^a\T[[T\T]c� d]� _^X]c� ST� Sa^Xc� aTbcn� caob� R^]ca^eTabn�

T]� YdaXb_adST]RT� QT[VT� SP]b� [T� bX[T]RT� ST� cTgcTb� `dX� ]ÇTgR[dT]c� _Pb#� DUNPDQQHQ�
TDPA HQ"� [T� SnUT]STda� ncaP]VTa� Sd� Qn]nUXRT� ST� [P� RPdcX^]� }� IS C HB@ RSK � QM JT H� ~%

9]� Sn_Xc� SÇWnbXcPcX^]b� STb� YdaXSXRcX^]b� X]UnaXTdaTb#� [P� b^[dcX^]� ST� [P� 7^da�

]ÇTbc� VdoaT� R^]cTbcPQ[T� T]� Sa^Xc� _^bXcXU� 1� [ ÇTb_aXc� `dX� _anbXSP� k� [ÇPS^_cX^]� ST�

RTb� cTgcTb� Tc� [Tdab� caPePdg� _an_PaPc^XaTb� ]T� [PXbbT]c� VdoaT� ST� S^dcTb� k� RTc� nVPaS%�

7TccT� b^[dcX^]� Tbc� SÇPX[[Tdab� RT[[T� ST� [P� 7^da� ST� 7PbbPcX^]� ST� :aP]RT� ST_dXb�

(/+)�(*� Tc� SÇd]T� S^RcaX]T� `dPbX$d]P]X\T� 1� bTd[� [T� ]PcX^]P[� ^d� [ ÇncaP]VTa� Pdc^aXbn�

k� ncPQ[Xa� b^]� S^\XRX[T� T]� 6T[VX`dT#� `dX� Tbc#� T]� eTacd� ST� [ÇPacXR[T� (*� Sd� 7^ST�

RXeX[#� PbbX\X[n� k� d]� 6T[VT� `dP]c� k� [P� Y^dXbbP]RT� STb� Sa^Xcb� RXeX[b#� Tbc� T]� Sa^Xc�

ST� Qn]nUXRXTa� ST� [P� _a^cTRcX^]� b_nRXP[T� `dX� SnR^d[T� ST� [P� RPdcX^]� ISC HB@ RSK �

QM JT H$� @T� 7^ST� YdSXRXPXaT� T]� _a^YTc� [ ÇPUUXa\T� SÇPX[[Tdab� ST� \P]XoaT� Tg_aTbbT%

GP]b� R^]cTbcTa� [T� QXT]$U^]Sn� Sd� _aX]RX_T� \p\T� ST� [P� RPdcX^]#� ^]� _Tdc� bT�

ST\P]STa� bX� [ Çn`dXcn� ]ÇP__^acT� _Pb� RTacPX]Tb� anbTaeTb� k� [P� b^[dcX^]� _as]nT� _Pa�

[P� 7^da#� C D � J D F D � EDPDLC@ $� C]� R^]m^Xc� PXbn\T]c� `dT� [T� [nVXb[PcTda� T]cT]ST� ]ÇPRá

((� @ÇPaapc� aP__^acn� k� [P� 7@QHBPHQHD� k� [P� SPcT� Sd� (+� ^Rc^QaT� (0-,� Tbc� aP__^acnT� Pd� 3MSPL@J�
CDQ� :PHASL@SU � k� RT[[T� Sd� +� ^Rc^QaT%

()� 6adgT[[Tb#� (/� bT_cT\QaT� (0-*#� 7@Q$"� (0-+#� ==#� ))0%

(*� 7Pbb%� Ua%#� (,� PeaX[� (/+)#� -$7$"� (/+)#� =#� (0-%
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R^aSTa� PdRd]T� _a^cTRcX^]� b_nRXP[T� k� [ ÇncaP]VTa�SnUT]STda� `dX� ]T� YdbcXUXT� SÇPdRd]T�

PccPRWT� _PacXRd[XoaT� PeTR� [ Ç9cPc� STeP]c� [Tb� caXQd]Pdg� Sd`dT[� X[� Tbc� PccaPXc� _Pa�

d]� ncaP]VTa%� 7TccT� R^]bXSnaPcX^]� ]T� bT\Q[T� c^dcTU^Xb� _Pb� YdbcXUXTa� `dT� [ Ç^]� UPbbT�

X]SXaTRcT\T]c� ST� [PSXcT� RPdcX^]� d]� _aXeX[oVT� PccPRWn� k� [P� `dP[Xcn� ST� ]PcX^]P[�

Tc� `dÇ^]� [P� aTUdbT� k� [ ÇncaP]VTa� SnUT]STda� `dX#� SP]b� [Tb� UPXcb#� YdbcXUXT� SÇd]� [XT]�

anT[� PeTR� RTc� 9cPc#� RT� `dX� Tbc� [ÇWh_^cWobT� [P� _[db� Uan`dT]cT%� 7Tb� [XT]b� _TdeT]c�

pcaT� SXeTab� 1� anbXST]RT� WPQXcdT[[T#� ]^]� }� Pdc^aXbnT� ~� _^da� PdcP]c#� PRcXeXcn� _a^UTbá

bX^]]T[[T�  X]SdbcaXT[[T#� R^\\TaRXP[T#� [XQnaP[T%%%!#� _a^_aXncn� SÇX\\TdQ[Tb%%%� @T�

SnUT]STda� _^daaP� pcaT� T]� ^dcaT� P_PcaXST� ^d� anUdVXn#� SXb_T]bn� ST� _Pa� [Tb� R^]eT]á

cX^]b� X]cTa]PcX^]P[Tb� anVXbbP]c� b^]� bcPcdc� ST� [ Ç^Q[XVPcX^]� ST� U^da]Xa� RPdcX^](+%

=[� Tbc� [^VX`dT� ST� anbTaeTa� k� cXcaT� _aX]RX_P[� [T� Qn]nUXRT� ST� [P� RPdcX^]� IS C H B @ RS ) L �

Q M J T H � Pd� SnUT]STda� QT[VT2� bP� `dP[Xcn� ST� ]PcX^]P[� _anbd\T� YdbcXUXnT� [P� _a^cTRcX^]�

_PacXRd[XoaT� `dT� [P� [^X� [dX� PRR^aST#� ]^]^QbcP]c� [ÇT]caPeT� P__^acnT� X]SXaTRcT\T]c�

Pd� aTR^dab� UPXc� _Pa� [ ÇncaP]VTa� Pdg� YdaXSXRcX^]b� QT[VTb%� =[� ]^db� _PaPqc� c^dc� PdbbX�

[^VX`dT� SÇncT]SaT� [T� Qn]nUXRT� ST� [P� RPdcX^]� Pdg� ncaP]VTab� S^]c� [P� bXcdPcX^]� ST�

UPXc� YdbcXUXT� d]T� _a^cTRcX^]� b_nRXP[T� S^]c� [T� QXT]$U^]Sn� ]T� bT� _anbd\T� _[db%

=[� h� PdaPXc� c^dcTU^Xb� `dT[`dT� TgRob� k� _ancT]SaT� R^\\T� [P� 7^da� SÇ5__T[�

ST� 6adgT[[Tb� T]� (/-,

}� `dT� [P� SnUT]bT� Tbc� d]� Sa^Xc� ]PcdaT[2� `dÇX[� bÇT]bdXc� `dT� c^dcTb� [Tb� VPaP]cXTb� S^]c� T[[T� Tbc�

T]c^danT� R^\_ncT]c� ]^]� bTd[T\T]c� Pdg� anV]XR^[Tb#� \PXb� PdbbX� Pdg� ncaP]VTab#� P[^ab� bdac^dc�

`dÇX[b� bT� ca^deT]c%%%� YdbcXRXPQ[Tb� U^aRnb� ~ (,%

#& � @T� UPXc� `dT� [Tb� b^RXncnb� }� SÇd]T� _Tab^]]T� ~� b^XT]c� ]d[[Tb� T]� Sa^Xc� QT[VT#� ]T�

_Ta\Tc� _Pb� ST� \nR^]]PqcaT� [Tda� _Tab^]]P[Xcn� YdaXSX`dT#� PR`dXbT� bT[^]� [P� [^X�

Sd� _Phb� S^]c� T[[Tb� ^]c� [P� ]PcX^]P[Xcn�  @XRWcT]bcTX]#� T]� [ÇTb_oRT!%

=[� UPdc� Sob� [^ab� [Tda� aTR^]]PqcaT� [T� Sa^Xc�SÇTbcTa�T]� YdbcXRT�T]�6T[VX`dT%�  7^\\%�

6adgT[[Tb#� )-� SnRT\QaT� (0-,#� 8$-$2$2$,$"� (0--#� (.$)(%!

.%� =\_^bXcX^]

#' � @Tb� R^]RT_cb� UXbRPdg� S^]]T]c� [XTd� RWP`dT� P]]nT� k� ST� ]^\QaTdbTb� \XbTb� Pd�

_^X]c� YdaXb_adST]cXT[[Tb#� T]� aPXb^]� ST� [P� R^\_[TgXcn� STb� bXcdPcX^]b� Pdg`dT[[Tb�

X[b� S^XeT]c� bÇP__[X`dTa%� 5X]bX� [Tb� ]^cX^]b� ST� }� aTeT]d� ncaP]VTa� ~#� }� aTSTeP]RT�

ncaP]VoaT� ~ %%%� S^]]T]c� [XTd� k� d]T� PQ^]SP]cT� YdaXb_adST]RT%� =[� ]ÇT]� bTaP� _Pb�

aT]Sd� R^\_cT� SP]b� [T� RPSaT� ST� RTccT� RWa^]X`dT#� [ÇX]cnapc� ST� RTb� SnRXbX^]b� ncP]c�

SÇPX[[Tdab� [X\Xcn� _Pa� [ ÇPS^_cX^]#� ST_dXb� [^ab#� SÇd]� ]^deTPd� anVX\T� UXbRP[�  e^h%�

]^cP\\T]c� @XoVT#� )'� UneaXTa� (0-,#� 3$7$-$/$/$"� (0-,#� ,,$,.2� @XoVT#� )'� \PX� (0-,#�

3$7$-$/$/$"� (0-,#� (.-$(/'2� 7Pbb%#� )0� YdX]� (0-,#� 3$7$-$/$/$"� (0-,#� *.*$*.+!%

7TacPX]Tb� SnRXbX^]b� \naXcT]c� d]T� PccT]cX^]� _[db� _PacXRd[XoaT%

(+� @P� YdaXb_adST]RT� UaP]mPXbT#� QPbnT� bda� [Tb� \p\Tb� cTgcTb#� ]T� [dX� aTR^]]Pqc� _Pb� [T� Sa^Xc�

ST� aT`dnaXa� RPdcX^]%

Xb � 6adgT[[Tb#� /� YdX]� (/-,#� 7@Q$"� (/-,#� ==#� )/(%
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#( � @P� ]^cX^]� SÇ}� WPQXcP]c� Sd� a^hPd\T� ~� Pd� bT]b� STb� [^Xb� R^^aS^]]nTb� aT[PcXeTb�

Pdg� X\_scb� bda� [Tb� aTeT]db� P� UPXc� [ Ç^QYTc� SÇd]� Paapc� ST� [P� 7^da� ST� 7PbbPcX^]#�

P__T[n� k� aTepcXa� d]T� VaP]ST� X\_^acP]RT� bÇX[� \P]XUTbcT� d]� aTeXaT\T]c� ST� YdaXbá

_adST]RT%

@P� [^X� `dP[XUXT� SÇWPQXcP]c� Sd� a^hPd\T� }� RT[dX� `dX� h� P� ncPQ[X� b^]� S^\XRX[T�

^d� [T� bXoVT� ST� bP� U^acd]T� ~�  Pac%� *.#� x� )!%� 8P]b� d]T� X]cTa_ancPcX^]� `dX� STeT]PXc�

caPSXcX^]]T[[T� Tc� `dT� R^]UXa\PXc� [ ÇWXbc^aX`dT� Sd� cTgcT#� RTb� STdg� ]^cX^]b� ncPXT]c�

R^]bXSnanTb� R^\\T� R^\_[n\T]cPXaTb#� R^\\T� STdg� RPaPRcnaXbcX`dTb� SÇd]� bTd[�

Tc� \p\T� R^]RT_c%� @T� }� ^d� ~�  S^\XRX[T� }� ^d� ~� bXoVT� ST� [P� U^acd]T!� ]T� _anbT]cPXc�

`dÇd]� bT]b� Tg_[XRPcXU� Tc� ]^]� P[cTa]PcXU%� @ Çd]Xcn� Sd� S^\XRX[T� UXbRP[� _PaPXbbPXc�

PX]bX� PbbdanT#� [P� bXcdPcX^]� STb� QXT]b� ]ÇncP]c� _Pb� k� T[[T� bTd[T� _an_^]SnaP]cT%

Ca#� [P� 7^da� ST� 7PbbPcX^]#� R^]UXa\P]c� d]� Paapc� ST� [P� 7^da� SÇ5__T[� ST� @XoVT#�

P� SnRXSn� 1

}� 5ccT]Sd� `dT� [ ÇPaapc� aT[oeT� `dT� [T� ST\P]STda� Tbc� _a^_aXncPXaT� ST� _[dbXTdab� X\\TdQ[Tb�

T]� 6T[VX`dT#� `dÇX[� S^]]T� [ Çd]� SÇTdg� T]� [^RPcX^]� k� [P� b^RXncn� S^]c� X[� Tbc� [ ÇPS\X]XbcaPcTda$�

_anbXST]c� Sd� R^]bTX[#� `dÇX[� SncXT]c� PeTR� b^]� n_^dbT� [P� `dPbX$c^cP[Xcn� STb� cXcaTb�  S Çd]T� b^RXncn�

P]^]h\T!%%%� Tc� `dT#� b^Xc� _Pa� RTccT� STa]XoaT#� b^Xc� _Pa� [dX$\p\T� Tc� b^]� n_^dbT#� X[� _^bboST�

[P� `dPbX$c^cP[Xcn� STb� PRcX^]b�  S Çd]T� PdcaT� b^RXncn� P]^]h\T!%%%#� [Tb�  STdg!� b^RXncnb� ncP]c�

ncPQ[XTb� T]� 6T[VX`dT2

EdT� [ ÇPaapc� SnSdXc� [nVP[T\T]c� ST� RTb� R^]bcPcPcX^]b� b^deTaPX]Tb� T]� UPXc� `dT� [T� ST\P]STda#�

QXT]� `dÇPhP]c� _aXb� S^\XRX[T� k� [ ÇncaP]VTa(-#� P� [T� bXoVT� ST� bP� U^acd]T� T]� 6T[VX`dT2

EdÇPX]bX� _Pa� [P� R^]bcPcPcX^]� ST� [ ÇTgXbcT]RT� ST� [ Çd]T� STb� R^]SXcX^]b� P[cTa]PcXeT\T]c� _anedTb�

_Pa� [ ÇPacXR[T� *.#� x� )#� STb� [^Xb� R^^aS^]]nTb#� [ ÇPaapc� YdbcXUXT� [nVP[T\T]c� [P� `dP[Xcn� SÇWPQXcP]c�

Sd� a^hPd\T� Sd� ST\P]STda%� ~

 7Pbb%#� .� bT_cT\QaT� (0-,#� 3$7$-$/$/$"� (0-,#� *).� ]^cT� A%� 6P[cdb2� 8$� /Q$"� (0--#� ))$)-2�

8$/$"� (0-,#� )0'2� 7@Q$"� (0--#� =#� *+$*-%!

)/%� @ ÇPacXR[T� 0#� _Pa%� )� ST� [P� R^]eT]cX^]� R^]R[dT� [T� (-�\PX� (0*(�(.� T]caT� [P� 6T[VX`dT�

Tc� [P� :aP]RT� T]� edT� SÇneXcTa� [P� S^dQ[T� X\_^bXcX^]� bcX_d[T� `dT� }� [Tb� Sa^Xcb�

SÇPdcTda� Tc� [Tb� aTeT]db� ST� QaTeTcb� SÇX]eT]cX^]� b^]c� X\_^bPQ[Tb� SP]b� [T� _Phb�

Sd� S^\XRX[T� UXbRP[� Sd� Qn]nUXRXPXaT%

H^dcTU^Xb� bÇX[b� R^]bcXcdT]c� d]� aTeT]d� SÇT]caT_aXbT� X]SdbcaXT[[T� ^d� R^\\Taá

RXP[T#� X[b� b^]c� X\_^bPQ[Tb� SP]b� [Tb� R^]SXcX^]b� _anedTb� k� [ÇPacXR[T� .� ~%

@P� 7^da� ST� 7PbbPcX^]� P� YdVn� `dT� RT� STa]XTa� P[X]nP� ]T� aTbcaTX]c� _Pb� [T�

Qn]nUXRT� ST� [ ÇTg^]naPcX^]� `dÇPRR^aST� [T� _aT\XTa� Pdg� _Tab^]]Tb� `dX� _PXT]c� ^d�

`dX� b^]c� SnQXcaXRTb� ST� cT[b� aTeT]db2� X[� SncTa\X]T� d]X`dT\T]c� [Tb� R^]SXcX^]b�

SP]b� [Tb`dT[[Tb� RTb� aTeT]db� b^]c� X\_^bPQ[Tb� SP]b� [T� RWTU� Sd� Qn]nUXRXPXaT� k�

[ ÇnVPaS� ST� `dX� X[b� R^]bcXcdT]c� STb� aTeT]db� SÇT]caT_aXbT� X]SdbcaXT[[T� ^d� R^\\Taá

RXP[T� Tc� bT� anUoaT� SP]b� RTccT� \TbdaT� k� [ ÇPacXR[T� .� ST� [P� R^]eT]cX^]� `dX� anVXc�

[ ÇX\_^bXcX^]� SP]b� RWPRd]� STb� 9cPcb� STb� aTeT]db� STb� Tg_[^XcPcX^]b� X]SdbcaXT[[Tb#

(-� A^]cT$7Pa[^%

(.� 8T_dXb� [^ab#� d]T� ]^deT[[T� R^]eT]cX^]� _aneT]cXeT� ST� [P� S^dQ[T� X\_^bXcX^]� P� ncn� R^]R[dT%
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R^\\TaRXP[Tb� ^d� PVaXR^[Tb� `dX� ^]c� STb� ncPQ[XbbT\T]cb� bcPQ[Tb� bda� [T� cTaaXc^XaT� ST�

RTb� 9cPcb%�  7Pbb%#� ),� \PX� (0-,#� 8$� /Q$"� (0-,#� +-,$+-0%!

#) � 8Çd]� Paapc� ST� [P� 7^da� SÇ5__T[� ST� 6adgT[[Tb#� X[� aTbb^ac� `dT� [Tb� _T]bX^]b�

SÇX]eP[XSXcn� b^]c� X\\d]XbnTb� T]� eTacd� ST� [ ÇPacXR[T� )0#� _Pa%� +#� )w� STb� [^Xb� R^^aá

S^]]nTb#� bP]b� SXbcX]RcX^]� T]caT� _T]bX^]b� P[[^dnTb� T]� eTacd� ST� SXb_^bXcX^]b� [nVP[Tb�

QT[VTb� ^d� ncaP]VoaTb2� bdac^dc� `dÇT]� [ ÇTb_oRT� b^d\XbT� k� [P� 7^da#� X[� bÇPVXbbPXc�

SÇd]T� _T]bX^]� ^Rca^hnT� k� [ Ç^aXVX]T� T]� eTacd� Sd� SnRaTc� R^[^]XP[� Sd� )*� YdX[[Tc� (0+0#�

\PXb� P[[^dnT� d[cnaXTdaT\T]c� T]� eTacd� ST� [P� [^X� Sd� ).� YdX[[Tc� (0-(� _^acP]c�

RTacPX]Tb� \TbdaTb� T]� UPeTda� Sd� _Tab^]]T[� ST� RPaaXoaT� STb� RPSaTb� SÇ5UaX`dT%

 6adgT[[Tb#� ),� \PX� (0-,#� 3$7$-$/$/$"� (0-,#� )0($)0+%!

/%� 8a^Xcb� X]cT[[TRcdT[b

$! � "� 9]� \PcXoaT� ST� STbbX]b� Tc� \^So[Tb� X]SdbcaXT[b#� [P� ]^deTPdcn� S^Xc� bÇP__anRXTa� b^db� [ ÇP]V[T�

X]cTa]PcX^]P[2%%%� d]� Sn_sc� UPXc� k� [ ÇncaP]VTa� _Tdc� R^]bcXcdTa� d]T� P]cnaX^aXcn� ^__^bPQ[T� k� d]T�

aTeT]SXRPcX^]� ST� STbbX]� ^d� ST� \^So[T� UPXcT� _^bcnaXTdaT\T]c� T]� 6T[VX`dT%� ~

 HaXQ%� 6adgT[[Tb#� a â� SnRT\QaT� (0-,#� 8$-$J$J$,$#� (0-,#� )/'$)//%!

$" � 9]� \PcXoaT� ST� QaTeTcb#� [T� caXQd]P[� ST� JTaeXTab� P� YdVn� `dÇT]� [ ÇPQbT]RT� ST�

c^dcT� SXb_^bXcX^]� U^a\T[[T� ST� [P� [^X� P[[T\P]ST� UPXbP]c� anca^PVXa� [T� _aXeX[oVT�

PccPRWn� Pd� QaTeTc� k� [P� SPcT� Sd� Sn_sc� ST� [P� ST\P]ST� Å� anca^PRcXeXcn� PS\XbT�

_Pa� ]^caT� Sa^Xc�Å#� [T� Sa^Xc� `dX� T]� SnR^d[T� ]T� _Tdc� pcaT� Pbbdan� k� [ÇT]R^]caT� STb�

cXTab� `dT� Sd� Y^da� ^t� RTdg$RX� _TdeT]c� T]� Pe^Xa� R^]]PXbbP]RT#� b^Xc� k� SPcTa� ST� [P�

_dQ[XRPcX^]#� bdbRT_cXQ[T� ST� UPXaT� ]PqcaT� d]� Sa^Xc� ST� _aX^aXcn%�  HaXQ%� JTaeXTab#�

)-� YP]eXTa� (0-,#� 8$-$2$2$,$"� (0-,#� *'$**%!

*)�� @P� 7^da� SÇ5__T[� ST� 6adgT[[Tb� P� aP__T[n� `dÇT]� eTacd� ST� [ ÇPacXR[T� +#� _Pa%� (� ST�

[Ç5aaP]VT\T]c� ST� APSaXS#� d]� Sn_sc� X]cTa]PcX^]P[� _Tdc#� Pd� aTVPaS� Sd� Sa^Xc�

QT[VT#� pcaT� PbbX\X[n� k� d]� Sn_sc� T]� 6T[VX`dT%�  6adgT[[Tb#� )-�\PX� (0-,#�8$-$J$J$,$"�
(0-,#� (./$(/(%!

6%� Å� , MK NYRDL BD� JYF HQ J@ RHT D

$$ � @T� caXQd]P[� ST� R^\\TaRT� ST� 6adgT[[Tb� P� UPXc� P__[XRPcX^]� ST� [ ÇPacXR[T� -� ST� [P�

R^]eT]cX^]� aT[PcXeT� Pdg� Sa^Xcb� Tc� ^Q[XVPcX^]b� STb� U^aRTb� ncaP]VoaTb� Tc� ST� [Tdab�

\T\QaTb� bda� [T� cTaaXc^XaT� ST� [P� Fn_dQ[X`dT� UnSnaP[T� SÇ5[[T\PV]T#� bXV]nT� k� 6^]]�

[T� )-� \PX� (0,)#� P\T]SnT� k� DPaXb� [T� )*� ^Rc^QaT� (0,+� Tc� T]� eXVdTda� Ydb`dÇPd�

(Ta� YdX[[Tc� (0-*#�_^da� b^d\TccaT� k� [P� [^X� QT[VT� [ÇPRcX^]� T]� an_PaPcX^]� Sd� S^\\PVT�

RPdbn� _Pa� d]T� X]UaPRcX^]� R^\\XbT� bda� [T� cTaaXc^XaT� P[[T\P]S%

@T� caXQd]P[� P� Sob� [^ab� PS\Xb� [T� aTR^dab� SXaTRc� ST� [P� eXRcX\T� SÇd]T� R^[[XbX^]�

bdaeT]dT� k� [ ÇX]cnaXTda� Sd� RP\_� Vn]naP[� 6PbcX]� k� 8vaT]#� R^]caT� [ ÇPbbdaTda� ST�

[ÇPdcTda� Sd� _anYdSXRT%

}� EdÇT]� P__[XRPcX^]� ST� [P� R^]eT]cX^]� R^]R[dT� PeTR� [P� Fn_dQ[X`dT� UnSnaP[T� SÇ5[[T\PV]T#�

[T� )*� ^Rc^QaT� (0,+#� Tc� aT]SdT� P__[XRPQ[T� _Pa� [P� [^X� Sd� (-� PeaX[� (0,,�  5$+$"� )� UneaXTa� (0,-!#�

bPdU� SXb_^bXcX^]� R^]caPXaT#� }� [ ÇPRcX^]� T]� an_PaPcX^]� Sd� S^\\PVT� RPdbn� _Pa� d]T� X]UaPRcX^]�

R^\\XbT� bda� [T� cTaaXc^XaT� ST� [P� Fn_dQ[X`dT� UnSnaP[T� SÇ5[[T\PV]T� _Pa� d]� \X[XcPXaT� STb� U^aRTb
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QT[VTb� T]� bTaeXRT� bda� RT� cTaaXc^XaT#� Tbc� anVXT� _Pa� [P� [^X� QT[VT� ~� Pac%� -� ST� [P� R^]eT]cX^]�  e^h%�

7Pbb%� )}� 7W%#� )� YP]eXTa� (0-(#� 8$0$*$8$"� (0-*#� .()-!2

5ccT]Sd� `dT� _^da� c^\QTa� b^db� [ ÇP__[XRPcX^]� ST� [P� [^X� QT[VT#� X[� UP[[PXc� `dT� [ÇPRcT� _anYdSXá

RXPQ[T� Pd� ST\P]STda� b^Xc� d]T� X]UaPRcX^]� bT[^]� [P� [^X� P[[T\P]ST2

5ccT]Sd� `dT� bT[^]� [P� [^X� QT[VT#� d]� PRRXST]c� ST� a^d[PVT� bP]b� Q[Tbbnb� ]T� R^]bcXcdT� _Pb� d]T�

X]UaPRcX^]� bÇX[� ]T� bT� _a^SdXc� _Pb� bda� [P� e^XT� _dQ[X`dT2

5ccT]Sd� `dÇX[� ]ÇT]� eP� _Pb� ST� \p\T� SP]b� [P� [^X� P[[T\P]ST2

EdÇX[� ]ÇTbc� _Pb� S^dcTdg� `dT� bX� [Tb� UPXcb� aT_a^RWnb� Pd� ST\P]STda� b^]c� ncPQ[Xb#� RT[dX$RX� P�

R^\\Xb� d]T� X]UaPRcX^]� bT[^]� [P� [^X� P[[T\P]ST2� `dT#� Sob� [^ab#� SP]b� RTccT� _anbT]cT� PRcX^]#� [T�

caXQd]P[� S^Xc� P__[X`dTa� [P� [^X� QT[VT� T]� eTacd� ST� [P� R^]eT]cX^]� X]cTa]PcX^]P[T� Sd� )*� ^Rc^á

QaT� (0,+2� `dT� [T� ST\P]STda� Qn]nUXRXT� S^]R� Sd� aTR^dab� SXaTRc� X]bcPdan� _Pa� [P� [^X� Sd�

awa� YdX[[Tc� (0,-� Tc� STb� Sa^Xcb� anbd[cP]c� STb� PacXR[Tb� (*/)� Sd� 7^ST� RXeX[� Tc� bdXeP]cb%� ~

 7^\\%� 6adgT[[Tb#� )� SnRT\QaT� (0-,#� 3$:$"� (0--#� )-)$)-*2� 8$-$7$,$"� (0--$(0-.#� (/'$(/(%!

=[� R^]eXT]c� ST� aP__T[Ta� `dT#� ST_dXb� [T� [(z(�� YdX[[Tc� (0-*#� [T� bcPcdc� STb� :^aRTb�

QT[VTb� bcPcX^]]nTb� T]� 5[[T\PV]T� Tbc� anVX� _Pa� [P� }� 7^]eT]cX^]� T]caT� [Tb� 9cPcb�

_PacXTb� Pd� caPXcn� ST� [ Ç5c[P]cX`dT� B^aS� R^]RTa]P]c� [T� bcPcdc� ST� [Tdab� :^aRTb� ~#�

bXV]nT� k� @^]SaTb� [T� (0� YdX]� (0,(� Tc� _Pa� [Ç5RR^aS� R^\_[n\T]cPXaT� bXV]n� k� 6^]]�

[T� *� P^uc� (0,0#� P__a^denb� aTb_TRcXeT\T]c� _Pa� [P� [^X� Sd� 0� YP]eXTa� (0,*� Tc� _Pa�

RT[[T� Sd� -� \PX� (0-*%

$% � =[� Tbc� caob� Vn]naP[T\T]c� PS\Xb� T]� S^RcaX]T� Tc� T]� YdaXb_adST]RT� `dT� [Tb� [^Xb�

`dX� SncTa\X]T]c� [Tb� n[n\T]cb� Sd� UPXc� Vn]naPcTda� ST� [P� aTb_^]bPQX[Xcn#� RXeX[T#�

Sn[XRcdT[[T� ^d� `dPbX$Sn[XRcdT[[T#� PX]bX� `dT� [T� \^ST� Tc� [ ÇncT]SdT� ST� [P� an_PaPcX^]#�

^]c� [T� RPaPRcoaT� ST� [^Xb� ST� _^[XRT� Pd� bT]b� ST� [ ÇPacXR[T� *#� _Pa%� (� Sd� 7^ST� RXeX[%

9]� RPb� SÇPQ^aSPVT� \PaXcX\T#� [ ÇPQP]S^]� ^d� [P� [X\XcPcX^]� ST� aTb_^]bPQX[Xcn�

Sd� _a^_aXncPXaT� Sd� ]PeXaT� ST� \Ta� Tbc� PX]bX� anVX� _Pa� [P� JDU� JM B H � C DJHBRH"� ST� _anUná

aT]RT� k� [P� [^X� Sd� _PeX[[^]�  e^h%� 7Pbb%#� )*� ]^eT\QaT� (0-)#� 7@Q$"� (0-*#� =#� *.+!%

7^]U^a\n\T]c� k� RTccT� YdaXb_adST]RT#� d]� PccT]Sd� SÇd]� Paapc� ST� [P� 7^da�

SÇ5__T[� ST� 6adgT[[Tb� SnR[PaT� `dÇX[� h� P� [XTd� SÇP__[X`dTa� Å� T]� RT� `dX� R^]RTa]T�

[P� [X\XcPcX^]� ST� aTb_^]bPQX[Xcn� Å� [P� [^X� W^[[P]SPXbT� ST� _anUnaT]RT� k� [P� [^X�

b^eXncX`dT#� k� d]� PQ^aSPVT� _a^e^`dn� SP]b� [Tb� TPdg� cTaaXc^aXP[Tb� STb� DPhb$6Pb�

_Pa� d]� ]PeXaT� QPccP]c� _PeX[[^]� ST� [ÇI%F%G%G%�  6adgT[[Tb#� )-� UneaXTa� (0-,#� 3$7$*$"�
(0-,#� (+0$(,+2� 7@Q$"� (0--#� ==#� ,0$-(%!

7%� Å� , MK NYRDL BD� IS PHC HB RHML L DJJD

(%� 7^\_ncT]RT� T]� eTacd� ST� R^]eT]cX^]b� X]cTa]PcX^]P[Tb

*,%� @ ÇPacXR[T� ('� ST� [P� R^]eT]cX^]� QT[V^$WT[encX`dT� bda� [P� aTR^]]PXbbP]RT� Tc� [ÇTgná

RdcX^]� STb� SnRXbX^]b� YdSXRXPXaTb#� bXV]nT� [T� )0� PeaX[� (0,0� Tc� P__a^denT� [T

)(� \PX� (0-)#� SXb_^bT� `dT� }� [Tb� caXQd]Pdg� ST� RWPRd]� STb� 9cPcb� bÇPQbcXT]Sa^]c�
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}� EdÇX[� bTaPXc%%%� R^]caPXaT� k� [P� b^deTaPX]Tcn� Tc� k� [P� SXV]Xcn� ]PcX^]P[Tb� ST� bdb_T]SaT� [T�

R^dab� ST� [P� YdbcXRT� RXeX[T� T]� bdQ^aS^]]P]c� [Tb� SnRXbX^]b� ST� caXQd]Pdg� QT[VTb� k� RT[[Tb� STb�

caXQd]Pdg� ncaP]VTab� bcPcdP]c� T]� eTacd� ST� [^Xb� bP]b� P__[XRPcX^]� T]� 6T[VX`dT2

5ccT]Sd� `dT� [ ÇTgnRdcX^]� SÇd]T� R^\\XbbX^]� a^VPc^XaT� ncaP]VoaT� ]ÇX\_[X`dT� _Pb� [ÇTgTaRXRT�

SÇd]T� PRcX^]� _dQ[X`dT� TgTaRnT� _^da� [ÇP__[XRPcX^]� STb� _TX]Tb� _Pa� [Tb� U^]RcX^]]PXaTb� QT[VTb�

Pdg`dT[b� T[[T� Tbc� R^]UXnT� _Pa� [P� [^X� Sd� a^hPd\T�  PaSR[T� (� ST� [P� [^X� Sd� (.� PeaX[� (/./!2

EdÇT[[T� ]ÇTbc� `dÇd]� PRcT� SÇX]bcadRcX^]� SP]b� d]T� _^dabdXcT� X]cT]cnT� bda� [T� cTaaXc^XaT� SÇd]�

9cPc� ncaP]VTa� Tc� nRWP__P]c� k� [P� R^\_ncT]RT� STb� caXQd]Pdg� QT[VTb%� ~

DaTbbT]cP]c� bP]b� S^dcT� [P� an_^]bT� `dX� [dX� Udc� UPXcT#� [T� SnUT]STda� PY^dcPXc� T]�

^dcaT� `dÇX[� R^]eT]PXc� nVP[T\T]c�ST� bdabT^Xa� k� bcPcdTa� Ydb`dÇk� R[scdaT� ST� [ ÇX]bcadRá

cX^]� SP]b� [ ÇX]cnapc� SÇd]T� Q^]]T� PS\X]XbcaPcX^]� ST� [P� YdbcXRT#� [ÇX]cnVaP[Xcn� Sd�

S^bbXTa� an_aTbbXU� eTabn� Pd� SnQPc� _^deP]c� pcaT� ST� VaP]ST� dcX[Xcn� _^da� [P� b^[dcX^]�

Sd� [XcXVT%

7T� ]T� Udc� _Pb� [ Ç^_X]X^]� Sd� caXQd]P[� 1

}� 5ccT]Sd� `dT� [P� G%7%� GXS\TcP[�  b^RXncn� SnUT]STaTbbT!� ST\TdaT� T]� _TX]T� SÇncPQ[Xa� `dT�

b^]� PSeTabPXaT� b^Xc� YP\PXb� Pdc^aXbn� _Pa� [Tb� Pdc^aXcnb� YdSXRXPXaTb� Tb_PV]^[Tb� k� _aT]SaT� Tc� k�

^QcT]Xa� R^_XT� Sd� S^bbXTa� _n]P[#� ST� cT[[T� b^acT� `dÇd]T� bdabnP]RT� ^aS^]]nT� SP]b� RTb� R^]SXcX^]b�

PQ^dcXaPXc� k� d]T� X\_PbbT� X]UaP]RWXbbPQ[T#� RT� `dX� bTaPXc� PQbdaST� Tc� _anRXbn\T]c� R^]caPXaT� k�

[ÇX]cnapc� SÇd]T� Q^]]T� PS\X]XbcaPcX^]� ST� [P� YdbcXRT%� ~

 7^\\%� 6adgT[[Tb#� (/� ]^eT\QaT� (0-,#� (0--#� 0)$0,%!

:%� Å� 3S F DK DL RQ � Y RP@L FDPQ

%( � @T� Sn[PX� ST� `dX]iT� Y^dab#� _aned� k� [ÇPacXR[T� (+� ST� [P� 7^]eT]cX^]� UaP]R^$QT[VT�

Sd� /� YdX[[Tc� (/00�  [^X� Sd� ('� \Pab� (0''!� _^da� [ÇP__T[� SÇd]� YdVT\T]c� PRR^aSP]c�

[ ^DU DOS@RSP� SÇd]T� SnRXbX^]� aT]SdT� _Pa� d]T� YdaXSXRcX^]� UaP]mPXbT#� Tbc� SÇ^aSaT�

_dQ[XR%�  ;P]S#� )+� SnRT\QaT� (0-+#� 7@Q$"� (0--#� ==#� ,+$,,%!

%) � 5__[XRPcX^]� ST� [ÇPacXR[T� )� ST� [P� 7^]eT]cX^]� QT[V^$P[[T\P]ST� Sd� *'� YdX]� (0,/�

bda� [P� aTR^]]PXbbP]RT� Tc� [ ÇTgnRdcX^]� STb� SnRXbX^]b� YdSXRXPXaTb�  [^X� Sd� ('� P^uc
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(0-'!� Udc� UPXcT� _Pa� [T� caXQd]P[� ST� R^\\TaRT� ST� 6adgT[[Tb� _^da� aTUdbTa� [P�

aTR^]]PXbbP]RT� SÇd]� YdVT\T]c� P[[T\P]S� aT]Sd� T]� \PcXoaT� ST� UPX[[XcT#� R^\\T�

R^]caPXaT� Pd� _aX]RX_T� SÇ^aSaT� _dQ[XR� QT[VT� SÇd]XeTabP[Xcn� ST� [P� UPX[[XcT%�  7^\\%�

6adgT[[Tb#� )(� YdX]� (0-,#� 3$,$+$"� (0-,#� 0+$('(%!

===%� Å� 7CAD9H9B79� D9FGCBB9@@9

5%� Å� 6 @RHML@JHRY

(%� DTab^]]Tb� _WhbX`dTb

%* � 9]�\PcXoaT� ST� ]PcX^]P[Xcn#� [P� cWn^aXT� ST� [P� U^aRT�\PYTdaT� P� ncn� b^d[TenT� STeP]c�

[T� 7^]bTX[� SÇ9cPc� SP]b� [ ÇTb_oRT� bdXeP]cT%

I]� =cP[XT]� X]ca^SdXc� T]� (0*0� d]T� ST\P]ST� ST� ]PcdaP[XbPcX^]� ^aSX]PXaT2� [P�

SnR[PaPcX^]� ST� VdTaaT� T\_pRWT� [Tb� 7WP\QaTb� [nVXb[PcXeTb� SÇTgP\X]Ta� bP� ST\P]ST%�

=[� \Tdac#� Sn_^acn#� k� 8aTbST� T]� (0+,%

GP� UT\\T#� STeT]dT� XcP[XT]]T�_Pa� b^]�\PaXPVT#� X]ca^SdXc� T]� (0+/� d]T� ST\P]ST�

ST� _T]bX^]� ST� SnS^\\PVT\T]c%� 9[[T� aTR^deaT� d[cnaXTdaT\T]c� [P� ]PcX^]P[Xcn�

QT[VT%

Ca� [P� [^X� Sd� (,� \Pab� (0,+� ]ÇPRR^aST� [T� Qn]nUXRT� ST� RTb� _T]bX^]b� `dÇPdg� bTd[b�

6T[VTb#� `dP[Xcn� `dX� S^Xc� TgXbcTa� SP]b� [T� RWTU� Sd� Qn]nUXRXPXaT� k� [P� SPcT� Sd� UPXc�

S^\\PVTPQ[T� Tc� k� RT[[T� ST� [P� SnRXbX^]� SÇ^Rca^X� ST� [P� _T]bX^]%� @P� [^X� PbbX\X[T�

k� d]� 6T[VT� [P� eXRcX\T� `dX� PeP]c� [T� ('� \PX� (0+'� P� X]ca^SdXc� d]T� ST\P]ST� ST�

]PcdaP[XbPcX^]2� T[[T� ]T� _ane^Xc� c^dcTU^Xb� PdRd]T� SXb_^bXcX^]� bT\Q[PQ[T� T]� UPeTda�

STb� PhP]cb$Sa^Xc� ST� [P� eXRcX\T%

@P� ST\P]ST� ST� _T]bX^]� Tbc� aTUdbnT� _^da� RT� \^cXU� _Pa� [P� R^\\XbbX^]� @C� GMB$

8TeP]c� [T� 7^]bTX[� SÇ9cPc#� [P� aT`dnaP]cT� `dX� b^[[XRXcT� [ÇP]]d[PcX^]� ST� RTccT�

SnRXbX^]� X]e^`dT� [P� U^aRT� \PYTdaT� 1� X[� X\_^acT� SÇPbbX\X[Ta� k� d]� 6T[VT� [ ÇPhP]c$�

Sa^Xc� ST� RT[dX� `dX#� T]� cT\_b� ^__^acd]� Tc� ST� \P]XoaT� P__a^_aXnT#� P� bPcXbUPXc� k�

c^dcTb� [Tb� R^]SXcX^]b� aT`dXbTb� _^da� ^QcT]Xa� d]T� `dP[Xcn� `dX� [dX� bTaPXc� aTeT]dT#�

]ÇncPXc$RT� [T� RPb� ST� U^aRT� \PYTdaT�  [P� VdTaaT!%

@T� 7^]bTX[� SÇ9cPc� aTYTcP� [P� ST\P]ST� SÇP]]d[PcX^]� bda� RT� _^X]c� 1

}� 7^]bXSnaP]c%%%� `dT� [P� S^RcaX]T� ST� [P� U^aRT� \PYTdaT� _^bT� ST� \P]XoaT� Vn]naP[T� `dT� [P�

_Tab^]]T� `dX#� X]Sn_T]SP\\T]c� ST� bP� e^[^]cn#� P� ncn� T\_pRWnT� _Pa� [P� U^aRT� \PYTdaT� SÇPRR^\á

_[Xa� d]� PRcT#� ]T� _Tdc� bT� e^Xa� X\_dcTa� RTccT� ^\XbbX^]� R^\\T� d]T� UPdcT2� `dT#� c^dcTU^Xb#�

RTccT� S^RcaX]T� ]ÇP� _Pb� ]^a\P[T\T]c� _^da� R^a^[[PXaT� `dT� [P� _Tab^]]T� T\_pRWnT� _Pa� U^aRT�

\PYTdaT� SÇPRR^\_[Xa� RTc� PRcT� _dXbbT� _ancT]SaT� k� RT� `dT� bP� bXcdPcX^]� YdaXSX`dT� b^Xc� SncTa\X]nT�

R^\\T� bX� [ ÇPRcT� `dÇT[[T� ]ÇP� _Pb� PRR^\_[X� T]� UPXc� [ ÇTdc� ncn� T]� Sa^Xc2� `dT� bTd[T� [P� [^X� _Tdc�

PbbX\X[Ta� [P� _Tab^]]T� `dX� ]ÇP� _d� _Pa� U^aRT� \PYTdaT� UPXaT� RT� `dX� [dX� X]R^\QPXc� k� [P� _Tab^]]T�

`dX� P� TUUTRcXeT\T]c� PRR^\_[X� [ ÇPRcT� X\_^bn2� `dT� bX� [ ÇPacXR[T� (#� _Pa%� +#� P[%� )#� P#� ST� [P� [ X̂�

_ane^Xc� d]T� cT[[T� SXb_^bXcX^]� T]� UPeTda� ST� [P� eXRcX\T� Sd� UPXc� ST� VdTaaT#� PdRd]T� SXb_^bXcX^]�

P]P[^VdT� k� [ ÇX]cT]cX^]� STb� PhP]cb$Sa^Xc� ]ÇP� ncn� X]bnanT� SP]b� [ ÇPacXR[T� (#� _Pa%� +#� P[%� )#� Q2�

`dÇT]� [ ÇTb_oRT� [P� S^RcaX]T� ST� [P� U^aRT� \PYTdaT� ]T� bdUUXc� Sob� [^ab� _Pb� _Pa� T[[T$\p\T� Å� T]R^aT�

`dT� _Tab^]]T� ]ÇPXc� aXT]� k� bT� aT_a^RWTa� Å� k� PVXa� R^\\T� bX� [Tb� aT`dnaP]cb� PePXT]c#� k� d]�

\^\T]c� SncTa\X]n#� PR`dXb� d]T� `dP[Xcn� `dÇX[b� ]T� _^bbnSPXT]c� _Pb� TUUTRcXeT\T]c� Pd� \^\T]c
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k� T]eXbPVTa#� SÇPdcP]c� `dÇT]� [Ç^RRdaT]RT� [ÇPR`dXbXcX^]� ST� RTccT� `dP[Xcn� ]T� Sn_T]S� _Pb� d]X`dTá

\T]c� SÇd]� PRcT� STb� aT`dnaP]cb� \PXb� X\_[X`dT� d]T� SnRXbX^]� SXbRancX^]]PXaT� Sd� [nVXb[PcTda2�

`dT� [Tb� aT`dnaP]cb� ]Ç^]c� _d� U^]STa� T]� Sa^Xc� [Tda� _aT\XTa� \^hT]� SÇP]]d[PcX^]%� ~

 7^]bTX[� SÇ9cPc#� 6ML>DJQ� B$� .R@R� A D JF D "� /� YdX[[Tc� (0-,#� 8$3$-$*$,$.$"� (0-,#� )'.$)'/%!

&! � G ÇPVXbbP]c� SÇd]� [XcXVT� aT[PcXU� k� [P� [^X� P__[XRPQ[T� Pd� anVX\T�\PcaX\^]XP[� SÇn_^dg�

ncaP]VTab#� [T� caXQd]P[� RXeX[� ST� 7WPa[Ta^X� aT[oeT� k� _a^_^b� Sd� RT[� ST� ]PcX^]P[Xcn� 1

}� EdÇX[� bTaPXc� k� c^dc� [T� \^X]b� X[[^VX`dT� ST� R^]bXSnaTa� `d�d]T� [^X� ncaP]VoaT#� bX\_[T\T]c�

bd__[ncXeT� ST� [P� e^[^]cn� SnUPX[[P]cT� ST� bTb� YdbcXRXPQ[Tb#� _dXbbT� anVXa� [Tb� [XQaTb� aP__^acb� R^]caPRá

cdT[b� ]^dnb� T]� 6T[VX`dT� PeTR� d]� 6T[VT� _Pa� d]� X]SXeXSd� `dX#� T]� Rn[P]c� bP� enaXcPQ[T� ]PcX^]P[Xcn�

 P[[T\P]ST!#� bÇTbc� X]cTaSXc� ST� bT� _aneP[^Xa� ST� RTccT� [^X� ncaP]VoaT#� Tc� S^]R� P� \P]XUTbcn�

X\_[XRXcT\T]c� bP� e^[^]cn� ST� ]T� bÇh� e^Xa� _^X]c� b^d\Xb%%%� ~

 7Xe%� 7WPa[Ta^X#� ,� ]^eT\QaT� (0-,#� 3$:$"� (0--#� )'/$)'0%!

)%� DTab^]]Tb� \^aP[Tb

&" � @ ÇX]RXST]RT� Sd� caP]bUTac� Sd� bXoVT� b^RXP[� SÇd]T� b^RXncn� ST� @^]SaTb� k� AP[X]Tb�

bda� [P� R^]cX]dXcn� ST� b^]� pcaT� YdaXSX`dT� P� UPXc� [Ç^QYTc� SÇd]� X\_^acP]c� Paapc�

ST� [P� 7^da� ST� 7PbbPcX^]%

=[� bÇPVXbbPXc� T]� [ ÇTb_oRT� ST� [P� }� @P\^c� @cS%� ~#� b^RXncn� ST� Sa^Xc� P]V[PXb� S^]c�

[T� _aX]RX_P[� ncPQ[XbbT\T]c� Udc� caP]bUnan� T]� 6T[VX`dT� T]� (0*)#� RX]`� P]b� P_aob�

bP� R^]bcXcdcX^]%

@P� SXbb^[dcX^]� ST� _[TX]� Sa^Xc� ST� [P� b^RXncn� _Pa� bdXcT� ST�RT� caP]bUTac� Udc� b^d[TenT�

STeP]c� [P� 7^da� ST� 7PbbPcX^]� `dX� aTYTcP� [T� \^hT]� T]� RTb� cTa\Tb� 1

}� 5ccT]Sd� `dT� bX� [P� b^RXncn� }� @P\^c� @X\XcTS� ~#� R^]bcXcdnT� T]� 5]V[TcTaaT#� ncPXc#� T]� eTacd�

ST� [ÇPacXR[T� (0.� STb� [^Xb� R^^aS^]]nTb� bda� [Tb� b^RXncnb� R^\\TaRXP[Tb#� b^d\XbT� k� [P� [^X� P]V[PXbT�

PdbbX� [^]VcT\_b� `dÇT[[T� PePXc� b^]� _aX]RX_P[� ncPQ[XbbT\T]c� T]� 5]V[TcTaaT#� T[[T� Tbc#� _Pa� R^]caT#�

T]� eTacd� Sd� \p\T� PacXR[T#� b^d\XbT� k� [P� [^X� QT[VT� Sob� [T� caP]bUTac� ST� b^]� _aX]RX_P[� ncPQ[XbbTá

\T]c� T]� 6T[VX`dT2

EdÇT]� TUUTc� [P� SXcT� SXb_^bXcX^]� [nVP[T#� R^]caPXaT\T]c� k� RT� `dT� b^dcXT]c� [P� SnUT]STaTbbT#�

]T� UPXc� PdRd]T� SXbcX]RcX^]� T]caT� [Tb� b^RXncnb� R^]bcXcdnTb� T]� _Phb� ncaP]VTa� Tc� S^]c� [T� _aX]RX_P[�

ncPQ[XbbT\T]c� Tbc� bXcdn� @A� RLHRHM� T]� 6T[VX`dT� Tc� [Tb� b^RXncnb� R^]bcXcdnTb� T]� _Phb� ncaP]VTa�

S^]c� [T� _aX]RX_P[� ncPQ[XbbT\T]c� P� ncn� SÇPQ^aS� bXcdn� k� [ ÇncaP]VTa� Tc� ]ÇP� ncn� `dÇd[cnaXTdaT\T]c�

caP]bUnan� T]� 6T[VX`dT2

5ccT]Sd� `dT� [ÇPaapc� R^]bcPcT� `dT� [P� b^RXncn� }� @P\^c� @X\XcTS� ~� P� eP[PQ[T\T]c#� bdXeP]c�

[Tb� aoV[Tb� Sd� Sa^Xc� P]V[PXb#� caP]bUnan� b^]� _aX]RX_P[� ncPQ[XbbT\T]c� T]� 6T[VX`dT#� Tc� `dÇT[[T� ]ÇP�

_Pb� RTbbn� PX]bX#� SÇP_aob� [T� Sa^Xc� P]V[PXb#� SÇpcaT� d]T� _Ta^b]]T� YdaXSX`dT2%%%

5ccT]Sd� `dÇX[� ]T� aTbb^ac� SÇPdRd]T� SXb_^bXcX^]� ST� [P� [^X� QT[VT#� `dT#� Sd� bTd[� UPXc� Sd�

caP]bUTac� ST� b^]� _aX]RX_P[� ncPQ[XbbT\T]c� SP]b� [Tb� R^]SXcX^]b� bdbSXcTb#� _PaTX[[T� b^RXncn� PdaPXc�

RTbbn#� Pd� aTVPaS� ST� [P� [^X� QT[VT#� SÇpcaT� d]T� _Tab^]]T� YdaXSX`dT2

EdÇT]� TUUTc� aXT]� ]T� bÇ^__^bT� k� RT� `dT� RTccT� b^RXncn� bdQbXbcT#� Sob� [^ab� `dÇT]� aPXb^]� ST�

bTb� bcPcdcb� ^aXVX]PXaTb#� neT]cdT[[T\T]c� PSP_cnb� Pdg� TgXVT]RTb� Sd� Sa^Xc� QT[VT#� bP]b� c^dcTU^Xb�

`dT� bTb� RPaPRcoaTb� TbbT]cXT[b� bÇT]� ca^deT]c� \^SXUXnb#� T[[T� aT\_[Xc� [Tb� R^]SXcX^]b� _^da� _^de^Xa#�

Pd� cXcaT� ST� b^RXncn� aTR^]]dT� _Pa� [T� Sa^Xc� QT[VT#� Y^dXa� ST� [P� RP_PRXcn� YdaXSX`dT� anbd[cP]c� ST�

bP� _Tab^]]P[Xcn� YdaXSX`dT%� ~

 7Pbb%#� ()� ]^eT\QaT� (0-,#� 7@Q$"� (0--#� =#� **-$*+'2� 8$<$"� (0-,$(0--#� R^[%� 0(($0(,2
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8$0$.$6$"� (0--#� ]w� )'0)+2� 8$7$9$"� (0--#� (*-$(*02� 7^]R[dbX^]b� R^]U^a\Tb� ST� A%� [ÇPe^RPc�

Vn]naP[� 8d\^]#� 8$<$"� (0-,$(0--#� R^[%� /.,$0(-2� 8$7$9$"� (0--#� (*0$(.-%!

@P� _TabXbcP]RT� ST� [P� ]PcX^]P[Xcn� YdaXSX`dT� SÇd]T� b^RXncn� T]� RPb� ST� RWP]VTá

\T]c� ST� ]PcX^]P[Xcn� _Pa� caP]bUTac� ST� bXoVT� b^RXP[� ]T� R^]caTeXT]c#� R^\\T� [ÇPUUXa\T�

]^caT� 7^da� ST� 7PbbPcX^]#� k� PdRd]T� SXb_^bXcX^]� U^a\T[[T� Sd� Sa^Xc� QT[VT%

@ ÇPaapc� aP__^acn� ]ÇT]� a^\_c� _Pb� \^X]b� PeTR� d]T� ^_X]X^]� caob� [PaVT\T]c�

PS\XbT� Ydb`dÇXRX� bT[^]� [P`dT[[T� [T� caP]bUTac� Sd� bXoVT� b^RXP[� SÇd]T� b^RXncn� T]caPqá

]PXc#� HN QM� E@ BRM "� bP� SXbb^[dcX^]2� d]� RWP]VT\T]c� e^[^]cPXaT� ST� }� ]PcX^]P[Xcn� ~�

ncPXc� k� _a^_aT\T]c� _Pa[Ta� X\_^bbXQ[T#� [P� }� ]PcX^]P[Xcn� ~� ]^deT[[T� ncP]c� PR`dXbT�

_Pa� d]T� _Tab^]]T� YdaXSX`dT� ]^deT[[T%� @Tb� caPePdg� _an_PaPc^XaTb� STb� PacXR[Tb� .'�

Tc� .'QXb� STb� [^Xb� R^^aS^]]nTb#� cT[[Tb� `dT� \^SXUXnTb� _Pa� [P� [^X� Sd� -� YP]eXTa� (0,/#�

RTacPX]Tb� SXb_^bXcX^]b� Sd� 7^ST� STb� Sa^Xcb� SÇT]aTVXbcaT\T]c� R^]UXa\PXT]c#� T]caT�

PdcaTb#� RTccT� _^bXcX^]� caPSXcX^]]T[[T� T]� Sa^Xc� QT[VT%

C]� ]ÇT]� Sn_[^aTaP� `dT� SPeP]cPVT� [P� \^cXePcX^]#� _^da� [T� \^X]b� b^\\PXaT#�

ST� [ÇPaapc%� =[� ]T� bdUUXc� _Pb#� T]� TUUTc#� SÇPUUXa\Ta� `dÇPdRd]T� SXb_^bXcX^]� U^a\T[[T�

Sd� Sa^Xc� QT[VT� ]T� _aTbRaXc� [P� SXbb^[dcX^]� ST� [P� _Tab^]]T� \^aP[T� T]� RPb� ST�

caP]bUTac� ST� b^]� bXoVT� b^RXP[2� T]R^aT� PdaPXc$X[� UP[[d� _anRXbTa� [P� SXb_^bXcX^]� [nVP[T�

`dX� _Ta\TccT� ST� aTR^]]PqcaT� [T� \PX]cXT]� ST� [P� _Tab^]]P[Xcn� SP]b� [ ÇWh_^cWobT�

SÇd]� cT[� caP]bUTac%� 5� RTc� nVPaS� [P� [^X� Sd� (.� YdX]� (0-'� aT[PcXeT� Pd� bcPcdc� STb�

b^RXncnb� R^[^]XP[Tb� Tc� [ ÇPaapcn$[^X� Sd� )� UneaXTa� (0+'� bda� [ ÇPS\X]XbcaPcX^]� STb� b^RXncnb�

T]� cT\_b� ST� VdTaaT#� X]e^`dnb� _Pa� [ ÇPe^RPc� Vn]naP[� 8d\^]� SP]b� bTb� R^]R[dbX^]b#�

b^]c� _Pa� ca^_� Sn_T]SP]cb� STb� RXaR^]bcP]RTb� ST� UPXc� `dX� [Tb� ^]c� \^cXenTb� _^da�

_^de^Xa� bPX]T\T]c� pcaT� X]cTa_ancnb� R^\\T� [ÇTg_aTbbX^]� SÇd]� _aX]RX_T� Vn]naP[%

GX� [ Ç^]� R^]m^Xc� [P� \^cXePcX^]� ST� [P� 7^da� bda� [T� cTaaPX]� Sd� Sa^Xc� _n]P[#� ^]�

[T� R^]m^Xc� \^X]b� T]� STW^ab� ST� RT[dX$RX2� X[� ]T� bPdaPXc� bdUUXaT� k� d]� TUUTc� ST� Sa^Xc�

ST� ]ÇpcaT� _Pb� _a^bRaXc� _^da� bT� e^Xa� Pdc^aXbn#� k� _TX]T� ST� STe^Xa� PS\TccaT� c^dc�

RT� `dT� ]ÇX]cTaSXc� _Pb� Tg_aTbbn\T]c� [P� [^X%

5� eaPX� SXaT#� [P� eP[XSXcn� Sd� caP]bUTac� X]cTa]PcX^]P[� Sd� bXoVT� b^RXP[� Tbc� SXUUXRX[T�

k� P__anRXTa� Pd� aTVPaS� STb� bTd[Tb� aoV[Tb� caPSXcX^]]T[[Tb� ST� R^]U[Xc� ST� [^Xb#� }� _dXbá

`dT� RT[[Tb$RX� bT� Q^a]T]c� k� [^RP[XbTa� [P� bXcdPcX^]� ST� Sa^Xc� _aXen� Tc� k� h� SnR[PaTa�

P__[XRPQ[Tb� [Tb� aoV[Tb� ST� Sa^Xc� bdQbcP]cXT[� _anedTb� _^da� [Tb� bXcdPcX^]b� _daT\T]c�

X]cTa]Tb� ~ (0%� I]T� R^]eT]cX^]� X]cTa]PcX^]P[T� ncPQ[XbbP]c� STb� aoV[Tb� bdQbcP]cXT[[Tb�

ST� Sa^Xc� X]cTa]PcX^]P[� _aXen� _PaPqc� [T� _a^RnSn� [T� _[db� bX\_[T� _^da� anb^dSaT�

RTccT� `dTbcX^]� `dX� [dX� Tbc� b_nRXUX`dT� Tc� S^]c� [P� b^[dcX^]� TgXVT� [^VX`dT\T]c�

d]T� b^daRT� ST� Sa^Xc� R^\\d]T� Pdg� STdg� ^aSaTb� YdaXSX`dTb� X]cnaTbbnb%

8T� RT� _^X]c� ST� edT#� ^]� bXV]P[TaP� [P� 7^]eT]cX^]� ST� @P� <PhT� Sd� [ ;a� YdX]� (0,-�

R^]RTa]P]c� [P� aTR^]]PXbbP]RT� ST� [P� _Tab^]]P[Xcn� YdaXSX`dT� STb� b^RXncnb#� Pbb^RXPá

cX^]b� Tc� U^]SPcX^]b� ncaP]VoaTb� S^]c� [ÇPacXR[T� *#� P[%� (� SXb_^bT� 1� }� @P� R^]cX]dXcn�

ST� [P� _Tab^]]P[Xcn� bTaP� aTR^]]dT� SP]b� c^db� [Tb� 9cPcb� R^]caPRcP]cb#� T]� RPb� ST

('� :a%� F =;5IL #� }� @Tb� _Tab^]]Tb� \^aP[Tb� T ] � Sa^Xc� X]cTa]PcX^]P[� _aXen� ~#� *$-$9$7$"� (0-+#�

c%� LL=J#� _%� )-(%
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caP]bUTac� Sd� bXoVT� bcPcdcPXaT� ST� [Çd]� STb� 9cPcb� R^]caPRcP]cb� SP]b� d]� PdcaT#� bX�

RTccT� R^]cX]dXcn� Tbc� aTR^]]dT� SP]b� [Tb� STdg� 9cPcb� X]cnaTbbnb%� ~

9]� cP]c� `dÇT[[T� _ane^Xc� [P� aTR^]]PXbbP]RT� _Pa� STb� 9cPcb� cXTab� SÇd]� TUUTc� ST�

Sa^Xc� `dX� ]ÇTbc� VdoaT� PS\Xb� T]caT� 9cPcb� X]cnaTbbnb#� [P� _^acnT� ST� RTccT� SXb_^bXcX^]�

Tbc� caob� anSdXcT%

@P� 7^da� ST� 7PbbPcX^]� bT\Q[T� bT� R^]cT]cTa� SÇd]T� P__[XRPcX^]� Rd\d[PcXeT� STb�

STdg� [^Xb� ]PcX^]P[Tb%� @T� _a^Q[o\T� bT� R^\_[X`dT� c^dcTU^Xb#� SP]b� [ ÇTb_oRT� b^d\XbT�

k� [P� 7^da#� _Pa� bdXcT� ST� [P� \^SXUXRPcX^]� Sd� UPRcTda� ST� aPccPRWT\T]c� `dÇT]caPq]T�

[T� RWP]VT\T]c� ST� ]PcX^]P[Xcn%� 7T[dX$RX� ]ÇTbc� SÇPX[[Tdab� _Pb� R^\\T� cT[� T]eXbPVn�

_Pa� [P� 7^da� ST�7PbbPcX^]� `dX� bT� Q^a]T� k� R^]bcPcTa� `dT� [P� SXbb^[dcX^]�]T� bÇX\_^bT�

]X� T]� eTacd� Sd� Sa^Xc� P]V[PXb� ]X� T]� eTacd� Sd� Sa^Xc� QT[VT%

7TRX� aT_^bT� RT_T]SP]c� bda� d]T� RTacPX]T� n`dXe^`dT� 1� [T� Sa^Xc� P]V[PXb� ]T�

}� _Ta\Tc� ~� ]X� ]Ç}� X]cTaSXc� ~� [T� caP]bUTac� Sd� bXoVT� b^RXP[#� RT� _Wn]^\o]T� ncP]c�

bP]b� X]RXST]RT� bda� [T� bcPcdc� ST� [P� _Tab^]]T� \^aP[T#� b^d\XbT� Pd� Sa^Xc� P]V[PXb�

Sd� bTd[� UPXc� ST� b^]� T]aTVXbcaT\T]c� T]� 5]V[TcTaaT#� `dT[b� `dT� b^XT]c� [Tb� PePcPab�

d[cnaXTdab� ST� b^]� _aX]RX_P[� ncPQ[XbbT\T]c%

=[� T]� eP� c^dc� SXUUnaT\\T]c� Pd� aTVPaS� Sd� Sa^Xc� QT[VT#� _^da� [T`dT[� RT� STa]XTa�

U^a\T� [T� UPRcTda� TbbT]cXT[� ST� aPccPRWT\T]c� k� d]� ^aSaT� YdaXSX`dT� SncTa\X]n%

8T� RT� UPXc� [P� b^[dcX^]� ST� [P� 7^da� ST� 7PbbPcX^]� _^bT� ST� Sn[XRPcb� _a^Q[o\Tb� bda�

[T� cTaaPX]� STb� R^]U[Xcb� ST� [^Xb%

9]� TUUTc#� [P� R^]cX]dXcn� ST� [ ÇpcaT� \^aP[� ncP]c� PS\XbT#� bÇX[� Tbc� RTacPX]� `dT�

STeXT]c� b^d\XbT� k� [P� [^X� QT[VT� [P� b^RXncn� @P\^c� `dX� caP]bUoaT� k� AP[X]Tb� b^]�

_aX]RX_P[� ncPQ[XbbT\T]c#� X[� ]ÇP__PaPqc� _Pb� `dÇT[[T� b^Xc� _aXenT� ST� RT� UPXc� ST� bP�

`dP[Xcn� ST� b^RXncn� ST� Sa^Xc� P]V[PXb� `dÇT[[T� P� PR`dXbT� _Pa� bdXcT� ST� bP� R^]bcXcdcX^]�

T]� 5]V[TcTaaT%

7T� _a^Q[o\T� ST� }� S^dQ[T� ]PcX^]P[Xcn� ~� ]T� bT� _^bTaP� _Pb� SP]b� [ÇWh_^cWobT�

^t� [T� caP]bUTac� bÇ^_oaT� T]caT� STdg� 9cPcb� PS^_cP]c� [T� \p\T� RaXcoaT� ST� aPccPRWTá

\T]c#� b^Xc� `dT� [P� }� ]PcX^]P[Xcn� ~� ^aXVX]T[[T� bdQbXbcT�  RaXcoaT� ST� [ ÇX]R^a_^aPcX^]!#�

b^Xc� `dÇX[� h� PXc� enaXcPQ[T� RWP]VT\T]c� ST� }� ]PcX^]P[Xcn� ~�  RaXcoaT� Sd� bXoVT� b^RXP[!2

X[� aXb`dT� c^dcTU^Xb� ST� STeT]Xa� Uan`dT]c#� SP]b� [ ÇncPc� PRcdT[� Sd� Sa^Xc#� Sob� [ÇX]bcP]c�

^t� [Tb� RaXcoaTb� PS^_cnb� _Pa� [Tb� 9cPcb� T]caT� [Tb`dT[b� [T� caP]bUTac� bÇTUUTRcdT#� SXeTaá

VT]c%

8P]b� RT� R^]cTgcT#� [P� SXbb^[dcX^]� ST� _[TX]� Sa^Xc� ST� [P� _Tab^]]T� \^aP[T� T]�

RPb� ST� caP]bUTac� ST� b^]� bXoVT� b^RXP[� eTab� ^d� k� _PacXa� SÇd]� 9cPc� ^t� Tbc� P__[X`dn�

RT� RaXcoaT� Sd� _aX]RX_P[� ncPQ[XbbT\T]c#� _anbT]cT� RTacPX]T\T]c� [ÇPeP]cPVT� ST� bX\á

_[XUXTa� _aPcX`dT\T]c� [T� _a^Q[o\T%

8P]b� QXT]� STb� RPb#� X[� bTaP� bP]b� S^dcT� bdUUXbP]c� ST� SncTa\X]Ta� [P� `dP[Xcn�

SÇncaP]VTa� SÇd]T� _Tab^]]T� \^aP[T2� X[� T]� aTbcT� SÇPdcaTb� _^dacP]c� ^t� bP� }� ]PcX^á

]P[Xcn� ~� ncaP]VoaT� S^Xc� pcaT� SncTa\X]nT� ST� UPm^]� _anRXbT2� ]^cP\\T]c� _^da�

P__anRXTa� [P� eP[XSXcn� SÇd]� bTR^]S� caP]bUTac� neT]cdT[� Sd� bXoVT� b^RXP[#� ^d� _[db
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_aPcX`dT\T]c� _^da� enaXUXTa� bX� [P� _Tab^]]T� \^aP[T� Tbc� T]� Sa^Xc� ST� Qn]nUXRXTa�

SÇd]T� SXb_T]bT� ST� RPdcX^]� IS C HB@ RSK � QM JT H"� PRR^aSnT� _Pa� d]� caPXcn� SÇncPQ[XbbTá

\T]c� R^]R[d� PeTR� d]� 9cPc� Pd`dT[� _Tdc� _ancT]SaT� pcaT� aPccPRWnT� [P� _Tab^]]T�

\^aP[T%

@T� YdVT� ]PcX^]P[� ]ÇP__[X`dP]c� YP\PXb� `dT� bTb� _a^_aTb� aoV[Tb� ST� R^]U[Xc� ST�

[^Xb#� [T� _a^Q[o\T� bTaP� aT[PcXeT\T]c� PXbn� k� anb^dSaT� SP]b� [P� \TbdaT� ^t� [P� aoV[T�

ST� R^]U[Xc� Sd� U^a� PS^_cT� d]� RaXcoaT� ST� aPccPRWT\T]c� P]P[^VdT� k� RT[dX� SÇd]� STb�

9cPcb� S^]c� [P� b^RXncn� P� [P� }� ]PcX^]P[Xcn� ~2� c^dcTU^Xb� SP]b� [ÇWh_^WcobT� ^t� RTccT�

P]P[^VXT� ]ÇTgXbcTaPXc� _Pb#� [P� _[daP[Xcn� SÇ^aSaTb� YdaXSX`dTb� Pdg`dT[b� _Tdc� _ancT]SaT�

pcaT� PbbdYTccXT� [P� _Tab^]]T� \^aP[T� aXb`dT� ST� \T]Ta� k� [ÇPaQXcaPXaT� Tc� Pd� R^]caPá

SXRc^XaT%

GX� [ Ç^]� PY^dcT� `dT� [T� RaXcoaT� Sd� R^]cas[T� _Tdc� SP]b� RTacPX]Tb� Wh_^cWobTb�

PQ^dcXa� k� R^]UnaTa� k� [P� b^RXncn#� WPQXcdT[[T\T]c� Pd� aTVPaS� Sd� Sa^Xc� _dQ[XR#� d]T�

}� ]PcX^]P[Xcn� ~� SXbcX]RcT� ST� RT[[T� S^]c� T[[T� }� Y^dXc� ~� WPQXcdT[[T\T]c� T]� Sa^Xc�

_aXen#� [P� bXcdPcX^]� YdaXSX`dT� SÇd]T� cT[[T� _Tab^]]T� \^aP[T� aXb`dT� ST� STeT]Xa#�

SP]b� d]� RPSaT� X]cTa]PcX^]P[Xbn#� bX]Vd[XoaT\T]c� R^\_[TgT� ^d� UaPV\T]cnT%

&# � GÇPVXbbP]c� ST� [ÇX]ST\]XbPcX^]� ST� S^\\PVTb� RPdbnb� _Pa� UPXcb� ST� VdTaaT� k�

d]� ncPQ[XbbT\T]c� QT[VT#� [T� 7^]bTX[� SÇ9cPc� P� SnRXSn� `dT� [T� UPXc� _^da� d]� Pbb^RXn�

ncaP]VTa� ST� SncT]Xa� [P� \PY^aXcn� STb� _Pacb� aT_anbT]cPcXeTb� Sd� RP_XcP[� b^RXP[� SÇd]T�

b%_%a%[%#� ]T� _aXeT� _Pb� RTccT� STa]XoaT� ST� bP� `dP[Xcn� ST� _Tab^]]T� \^aP[T� ST� ]PcX^á

]P[Xcn� QT[VT%

@T� Qn]nUXRT� STb� [^Xb� R^^aS^]]nTb� aT[PcXeTb� Pdg� S^\\PVTb� ST� VdTaaT� ]T�

_Tdc� Sob� [^ab� [dX� pcaT� aTUdbn� `dT� bda� QPbT� ST� [ÇPacXR[T� *#� _Pa%� *#� ST� RTb� [^Xb#�

`dX� TgR[dc� ST� b^]� RWP\_� SÇP__[XRPcX^]� [Tb� _Tab^]]Tb� \^aP[Tb#� an_dcnTb� QT[VTb#�

S^]c� [P� \PY^aXcn� STb� RP_XcPdg� Tbc� SncT]dT#� T]caT� [T� \^\T]c� Sd� bX]XbcaT� Tc� [T

('� ]^eT\QaT� (0+.#� _Pa� STb� _Tab^]]Tb� ST� ]PcX^]P[Xcn� ncaP]VoaT%

7^]RTa]P]c� [P� ]PcX^]P[Xcn� ST� [ ÇPbb^RXn#� [ ÇPRR^aS� ST� anRX_a^RXcn� R^]R[d� T]caT�

[Tb� 9cPcb$I]Xb� Tc� [P� 6T[VX`dT� [T� ()� \Pab� (0,(� ]T� \^SXUXT� [P� [^X� QT[VT� `dT�

SP]b� [P� \TbdaT� ^t� [P� \PY^aXcn� Sd� RP_XcP[� b^RXP[� SÇd]T� _Tab^]]T� \^aP[T� QT[VT�

bX]XbcanT� P__PacXT]c� k� [ÇPbb^RXn� `dX� _^bbnSPXc#� T]caT� RTb� STdg� SPcTb#� [P� ]PcX^]P[Xcn�

QT[VT� Tc&^d� P\naXRPX]T%

Gd� RT� _^X]c� Tbc� TgR[dT� d]T� P__[XRPcX^]� \d[cX[PcnaP[T� SÇPdcaTb� PRR^aSb� ST�

anRX_a^RXcn� R^]R[db� _Pa� [P� 6T[VX`dT�  ]^cP\\T]c� PeTR� [Tb� DPhb$6Pb#� [T� +&((�

YdX]� (0,(!#� P__[XRPcX^]� \d[cX[PcnaP[T� PS\XbT� _^dacP]c� k� _a^_^b� ST� [P� ]PcX^]P[Xcn�

ST� [P� _Tab^]]T� \^aP[T� T[[T$\p\T%�  7^]bTX[� SÇ9cPc#� .R@R� A D JF D � B$� Q$N$P$J$� .RQ�
9@JWK@LL� / PZPDQ"� )/� \PX� (0-,#� 8$*$*$,$.$"� (0-,#� ,+)$,+,%!

9]� [ ÇTb_oRT#� X[� bÇPVXbbPXc� SÇd]T� b%_%a%[%� QT[VT#� ncPQ[XT� k� 5]eTab#� S^]c� ).,� STb�

*''� _Pacb� aT_anbT]cPcXeTb� Sd� RP_XcP[� ncPXT]c� SncT]dTb� _Pa� d]� aTbb^acXbbP]c� ]nTaá

[P]SPXb� `dX#� [T� (-� YdX]� (0+.#� PePXc� PR`dXb� [P� ]PcX^]P[Xcn� P\naXRPX]T%
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&#-+, � I]T� SnRXbX^]� ST� [P� 7^da� SÇ5__T[� ST� @XoVT� aP__T[[T� `dT� [P� anbXST]RT#� ]^cX^]�

ST� UPXc� _[dcsc� `dT� ST� Sa^Xc#� SÇd]� 6T[VT� k� [TcaP]VTa� ]T� [T� _aXeT� _Pb� ST� b^]�

S^\XRX[T� T]� 6T[VX`dT#� cP]c� `dÇX[� ]ÇTbc� _Pb� ncPQ[X� `dÇX[� h� P� aT]^]mn� Tc� P� _aXb#� k�

[ÇncaP]VTa#� d]� S^\XRX[T� SnUX]XcXU� ^d� b^]� _aX]RX_P[� ncPQ[XbbT\T]c%�  @XoVT#� )� Uná

eaXTa� (0-,#� 3$:$"� (0-,#� ,))%!

7<5D=HF9� ===

@ Ç=B8=J=8I

@ÇPacXR[T� -� ST� [P� 7^]eT]cX^]� Tda^_nT]]T� ST� bPdeTVPaST� STb� Sa^Xcb� ST� [ ÇW^\\T�

Tc� STb� [XQTacnb� U^]SP\T]cP[Tb#� bXV]nT� k� F^\T� [T� +� ]^eT\QaT� (0,'� Tc� P__a^denT�

_Pa� [P� [^X� Sd� (*� \PX� (0,,#� P� UPXc� [ Ç^QYTc� ST� ca^Xb� X]cnaTbbP]cTb� SnRXbX^]b� T]�

(0-,%

&$ � GP]b� Pdc^aXbPcX^]� PS\X]XbcaPcXeT#� d]T� \P]XUTbcPcX^]� ST� _a^cTbcPcX^]� R^]caT�

[Tb� nen]T\T]cb� Sd� JXTc]P\� P� [XTd� k� 6adgT[[Tb%� 8P]b� [T� UTd� ST� [ÇPRcX^]#� d]�

\P]XUTbcP]c� bÇT]� _aT]S� k� d]� PVT]c� ST� _^[XRT#� RT� `dX� [dX� ePdc� SÇpcaT� _^dabdXeX�

_^da� PRcTb� ST� eX^[T]RT� T]eTab� d]� PVT]c� SP]b� [ÇTgTaRXRT� ST� bTb� U^]RcX^]b� Tc� _^da�

aTQT[[X^]� Pa\nT%� 5� [ÇPdSXT]RT� R^aaTRcX^]]T[[T#� [T� bTd[� cn\^X]� Tbc� [ ÇPVT]c� ST�

_^[XRT#� eXRcX\T� STb� eX^[T]RTb%� @T� _aneT]d� b^[[XRXcT� Sd� caXQd]P[� [P� bdabnP]RT�

_^da� _Ta\TccaT� Pd� \X]XbcoaT� _dQ[XR� ST� RXcTa� [Tb� cn\^X]b� `dÇX[� bT� _a^_^bT� ST�

UPXaT� T]cT]SaT%� =[� U^]ST� bP� aT`dpcT� bda� [ÇPacXR[T� -� ST� [P� 7^]eT]cX^]� `dX� aTR^]]Pqc�

k� c^dc� PRRdbn� [T� Sa^Xc� }� SÇ^QcT]Xa� [P� R^]e^RPcX^]� Tc� [ ÇX]cTaa^VPcX^]� STb� cn\^X]b�

k� SnRWPaVT� C@LQ� JDQ� K [K DQ� BML C HRHML Q � `dT� [Tb� cn\^X]b� k� RWPaVT� ~%� @T� _aneT]d�

X]cTa_aocT� RTccT� SXb_^bXcX^]� R^\\T� X\_^bP]c� Pd� \X]XbcoaT� _dQ[XR� [Ç^Q[XVPcX^]� ST�

RXcTa� [Tb� cn\^X]b� k� SnRWPaVT#� R^\\T� X[� RXcT� [Tb� cn\^X]b� k� RWPaVT%

@P� aT`dpcT� T]� bdabnP]RT� Udc� aTYTcnT� _Pa� [T� caXQd]P[� 1

}� 5ccT]Sd� `dÇT]� Sa^Xc� QT[VT#� X[� P__PacXT]c� Pdg� _PacXTb� X]cnaTbbnTb#� bX� T[[Tb� b^dWPXcT]c� UPXaT�

T]cT]SaT� STb� cn\^X]b� k� [ ÇPdSXT]RT� R^aaTRcX^]]T[[T#� SÇT]� _aT]SaT� [ÇX]XcXPcXeT2%%%

EdT� [^X]� ST� _aXeTa� [T� _aneT]d� Sd� Sa^Xc� SÇ^QcT]Xa� [P� R^]e^RPcX^]� Tc� [�X]cTaa^VPcX^]� STb�

cn\^X]b� k� SnRWPaVT#� [P� [^X� QT[VT� [dX� R^]UoaT#� T]� RT� S^\PX]T#� c^dcT� [PcXcdST� Tc� _^bbXQX[Xcn#�

[T� _[PmP]c� bda� _XTS� SÇnVP[Xcn� PeTR� [T� \X]XbcoaT� _dQ[XR� ^d� [P� _PacXT� RXeX[T2

5ccT]Sd#� Sob� [^ab#� `dÇX[� P__PacXT]c� Pd� _aneT]d� ST� SnRXSTa� bÇX[� P\o]TaP� bTb� cn\^X]b� k�

[ÇPdSXT]RT� ^d� bÇX[� [Tb� UTaP� RXcTa2� [T� \X]XbcoaT� _dQ[XR� ]ÇPhP]c� ]d[[T\T]c� [ Ç^Q[XVPcX^]� ST� bT�

RWPaVTa� ST� _PaTX[[T� R^]e^RPcX^]2� ~

9c� [T� caXQd]P[� PY^dcT� 1

}� 5ccT]Sd� `dÇX[� nRWTc� SÇ̂ QbTaeTa#� k� _a^_^b� ST� [ÇX]RXST]c� b^d[Ten� _Pa� [T� _aneT]d#� `dT� [T�

caXQd]P[� ST\TdaTaP� b^deTaPX]� P__anRXPcTda� ST� [Ç^__^acd]Xcn� ST� [ÇPdSXcX^]� STb� cn\^X]b� _a^_^bnb%� ~

 7Xe%� 6adgT[[Tb#� (*� \Pab� (0-,#� 3$:$"� (0-,#� +++� ]^cT� >%� K^[U%!

,+%� =]bRaXc� Pd� cPQ[TPd� STb� bcPVXPXaTb� Sd� QPaaTPd� ST� ;P]S#� P[^ab� `dÇX[� b^[[XRXcPXc�

b^]� X]bRaX_cX^]� Pd� cPQ[TPd� ST� [ Ç^aSaT#� d]� Pe^RPc� aTR^dac� Pdg� caXQd]Pdg� _^da
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UPXaT� eP[^Xa� bTb� Sa^Xcb#� Tc� ]^cP\\T]c� b^]� X]bRaX_cX^]� Pd� cPQ[TPd� ST� [ Ç^aSaT� STb�

Pe^RPcb� Sd� QPaaTPd� QadgT[[^Xb%

8nQ^dcn� _Pa� [P� 7^da� SÇ5__T[� ST� ;P]S� T]� aPXb^]� ST� [ ÇX]Sn_T]SP]RT� Tc� ST�

[P� b^deTaPX]Tcn� `dT� RTccT� YdaXSXRcX^]� aTR^]]Pqc� k� RWP`dT� QPaaTPd#� X[� bT� _^dae^Xc�

T]� RPbbPcX^]� Tc� ]ÇX]e^`dT� _Pb� \^X]b� ST� )(� \^hT]b#� S^]c� [P� eX^[PcX^]� ST� [P�

SnR[PaPcX^]� d]XeTabT[[T� STb� Sa^Xc� ST� [ ÇW^\\T� Tc� [T� _anP\Qd[T� ST� [P� 7^]eT]cX^]�

ST� F^\T#� }� T]� RT� `dT� [ÇPaapc� PccP`dn� aTR^]]Pqc� d]T� R^\_ncT]RT� T]� \PcXoaT�

_n]P[T� Tc� PccaXQdT� STb� Sa^Xcb� k� RPaPRcoaT� RXeX[� k� d]� _^de^Xa� _aXen� cT[� [T� R^]bTX[�

ST� SXbRX_[X]T� ~%

@T� \^hT]� ] ÇTbc� _Pb� aTcT]d� _Pa� [P� 7^da�  RU%� QSNP@ � ]w� (!%� 7T[[T$RX� aTYTccT�

nVP[T\T]c� [T� \^hT]� cXan� ST� [ ÇPacXR[T� -� ST� [P� 7^]eT]cX^]� Tda^_nT]]T#� T]� RT� `dT�

[T� Sa^Xc� k� d]� _a^Rob� n`dXcPQ[T� `dÇX[� _ane^Xc� X\_[X`dTaPXc� ]nRTbbPXaT\T]c� [T�

Sa^Xc� k� d]� S^dQ[T� STVan� ST� YdaXSXRcX^]%

}� 5ccT]Sd%%%� `dT� [ ÇPacXR[T� -� ST� [P� SXcT� R^]eT]cX^]� ST� F^\T#� P__a^denT� _Pa� [P� [^X� Sd

(*� \PX� (0,,#� ]ÇP� _Pb� ncn� eX^[n� _Pa� [P� SnRXbX^]� ST� [ ÇPaapc� bdXeP]c� [P`dT[[T� X[� ] Çh� P� _Pb�

SÇP__T[� _^bbXQ[T� R^]caT� [P� SnRXbX^]� Sd� R^]bTX[� ST� SXbRX_[X]T� ST� [ Ç̂ aSaT� STb� Pe^RPcb� aTUdbP]c�

Pd� ST\P]STda� b^]� X]bRaX_cX^]� Pd� cPQ[TPd� ST� [Ç^aSaT%� ~

 7Pbb%#� (,� \Pab� (0-,#� 7@Q$"� (0-,#� =#� .*+$.*.%!

7TccT� YdaXb_adST]RT� Tbc� R^]U^a\T� k� RT[[T� ST� [P� 7^\\XbbX^]� Tda^_nT]]T� STb�

Sa^Xcb� ST� [ ÇW^\\T�  7^\\XbbX^]#� )'� SnRT\QaT� (0,.#� *LL$"� =#� )(0#� ]w� )..!%

&& � @P� 7^da� \X[XcPXaT� P� SnRXSn� `dT� [T� UPXc#� _^da� [P� eXRcX\T� SÇd]T� X]UaPRcX^]�

R^\\XbT� _Pa� d]� \X[XcPXaT#� ST� ]T� _Pb� SXb_^bTa� Sd� Sa^Xc� ST� RXcTa� SXaTRcT\T]c�

RT� STa]XTa� STeP]c� [P� YdaXSXRcX^]� \X[XcPXaT#� ]T� eX^[T� _Pb� [Tb� PacXR[Tb� -� Tc� (*� ST�

[P� 7^]eT]cX^]� ST� F^\T%

@P� eXRcX\T� Tbc� T]� TUUTc� c^dY^dab� T]� Sa^Xc� ST� _^acTa� b^]� PRcX^]� T]� an_PaPcX^]�

STeP]c� [P� YdaXSXRcX^]� RXeX[T#� YdVT� ]PcdaT[� ST� [ ÇPRcX^]� RXeX[T#� _anbT]cP]c� c^dcT�

VPaP]cXT� SÇX]Sn_T]SP]RT� Tc� SÇX\_PacXP[Xcn� aT`dXbT� _Pa� [P� R^]eT]cX^]%� @ ÇPacXR[T� -�

ST� RT[[T$RX� ]T� _Tdc� Pe^Xa� _^da� TUUTc� ST� Sna^VTa� Pdg� aoV[Tb� ST� R^\_ncT]RT�

SÇ^aSaT� _dQ[XR#� Pdg`dT[[Tb� b^]c� b^d\Xb� T]� 6T[VX`dT� [Tb� R^dab� Tc� caXQd]Pdg%

7Tc� Paapc� Udc� R^]UXa\n� T]� YdX]� (0--� _Pa� [P� 7^da� ST� 7PbbPcX^]%�  7^da� \X[Xá

cPXaT#� )'� SnRT\QaT� (0-,2� 7^da� ST�7PbbPcX^]#� (Ta� YdX]� (0--2�8$-$7$,$"� (0--$(0-.#�

/+$('*%!
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&' � GPXbX#� _Pa� [ Ç5S\X]XbcaPcX^]� STb� S^dP]Tb� Tc� PRRXbTb#� SÇd]T� RXcPcX^]� `dX� [ÇX]eXcPXc�

k� }� SXaT� _^da� Sa^Xc� `dT� [ ÇPVT]c� SX_[^\PcX`dT� ncaP]VTa� PRRanSXcn� T]� 6T[VX`dT�

`dX� T]UaTX]c� [Tb� [^Xb� _n]P[Tb� QT[VTb� ]ÇTbc� ]X� YdbcXUXn� ]X� TgRdbn� _Pa� [ ÇX\\d]Xcn�

S^]c� X[� Y^dXc� Pd� cXcaT� ST� bTb� U^]RcX^]b2� `dT� Sob� `dT� RTccT� X\\d]Xcn� P� _aXb�

UX]#� RTc� PVT]c� STeXT]c� ^d� aTSTeXT]c� YdbcXRXPQ[T� STb� YdaXSXRcX^]b� ST� [Ç^aSaT� YdSXá

RXPXaT� ST� RT� _Phb#� \p\T� Sd� RWTU� SÇX]UaPRcX^]b� `dÇX[� PdaPXc� R^\\XbTb� _T]SP]c
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`dÇX[� Y^dXbbPXc� ST� [ ÇX\\d]Xcn� ~#� [T� caXQd]P[� R^aaTRcX^]]T[� ST� 6adgT[[Tb� P� aT]Sd�

[Tb� PccT]Sdb� bdXeP]cb� 1

}� Jd� _Pa� [P� (/T� RWP\QaT� Sd� caXQd]P[� ST� _aT\XoaT� X]bcP]RT� ST� 6adgT[[Tb� YdVTP]c� T]�

\PcXoaT� ST� _^[XRT� R^aaTRcX^]]T[[T� [P� _a^RnSdaT� k� RWPaVT� ST� D %%%#� RX$STeP]c� U^]RcX^]]PXaT� ST�

[P� [nVPcX^]� ST� %%%� k� 6adgT[[Tb#� %%%� `dX#� bÇX[� P� Y^dX� ST� [ ÇX\\d]Xcn� SX_[^\PcX`dT#� P#� T]� c^dc�

RPb#� RTbbn� SÇT]� Y^dXa� ST_dXb� [T� (,� P^uc� (0-)#� SnUPX[[P]c#� _aneT]d� SÇPe^Xa� %%%� ^\Xb� SÇP_daTa�

Tc� ST� aT_anbT]cTa� Pd� QdaTPd� ST� Sn[XeaP]RT� [T� S^Rd\T]c� ST� UaP]RWXbT� cT\_^aPXaT� %%%� R^deaP]c�

[ ÇX\_^acPcX^]� T]� UaP]RWXbT� cT\_^aPXaT� SÇd]T� e^XcdaT� Pdc^\^QX[T%%%

5ccT]Sd� `dT� [T� _aneT]d� ncPXc#� Pd� \^\T]c� STb� UPXcb� `dX� [dX� b^]c� aT_a^RWnb#� PVT]c� SX_[^\Pá

cX`dT� ncaP]VTa#� PRRanSXcn� T]� 6T[VX`dT#� Tc� `dÇX[� Qn]nUXRXPXc� PX]bX� ST� [ÇX\\d]Xcn� ST� YdaXSXRcX^]2�

`dT#� c^dcTU^Xb#� [T� _aneT]d� P� RTbbn� bTb� U^]RcX^]b� SX_[^\Pv`dTb� [T� (+� P^uc� (0-)� Tc� `dÇk� _PacXa�

ST� RT� \^\T]c� [ ÇX\\d]Xcn� P� _aXb� UX]2� `dT� Sob� [^ab#� [T� _aneT]d� _Tdc� PRcdT[[T\T]c� pcaT�

_^dabdXeX� Sd� RWTU� SÇX]UaPRcX^]� R^\\XbTb� _T]SP]c� bP� \XbbX^]�  8DRQ$� NYP$� CP$� A D JFD $"� ew� PVT]cb�

SX_[^\PcX`dTb#� ]w� ,,)3'! 2

Jd� %%%� [T� SnRaTc� Sd� (*� eT]csbT� P]� ==#� [ ÇPaapcn� Sd� SXaTRc^XaT� TgnRdcXU� Sd� .� _[deXsbT� P]� J#�

%%%� bcPcdP]c� _Pa� SnUPdc#� SXc� [ ÇPRcX^]� aTRTePQ[T2� R^]SP\]T� %%%

 7^aa%� 6adgT[[Tb#� ,� YdX]� (0-,#� &%H%#� (0--#� *'$*(#� ]^cT� P]^]h\T2� 8$-$7$,$"� (0-,$(0--#�

_%� .0+%!

C]� aTVaTccTaP� `dT� [T� [PR^]Xb\T� Sd� YdVT\T]c#� cT[� `dÇX[� Tbc� aT_a^SdXc� Pd�

>^da]P[� STb� HaXQd]Pdg#� ]T� _Ta\TccT� _Pb� ST� YTcTa� c^dcT� [P� [d\XoaT� b^dWPXcPQ[T�

bda� RTacPX]b� _^X]cb� `dX� ^]c� [Tda� X\_^acP]RT%

DaX]RX_P[T\T]c#� [P� SPcT� ST� [P� RXcPcX^]#� [P� `dP[Xcn� T]� [P`dT[[T� [T� _aneT]d� P�

PVX#� [P� RPcnV^aXT� TgPRcT� S^]c� UPXc� _PacXT� [T� }� U^]RcX^]]PXaT� ST� [nVPcX^]� ~� ^d�

[Ç}� PVT]c� SX_[^\PcX`dT� ~� S^]c� _Pa[T� [P� SnRXbX^]#� b_nRXP[T\T]c� Pd� aTVPaS� ST� [P�

7^]eT]cX^]� ST� JXT]]T� `dX� R^]UoaT� Pd� e^RPQ[T� d]� bT]b� _anRXb�  Pac%� (#� )!#� ]T�

_TdeT]c� pcaT� _anRXbnTb� k� [P� [TRcdaT� Sd� YdVT\T]c2� X[� T]� eP� ST� \p\T#� bTR^]SPXaTá

\T]c#� ST� [P� ]PcX^]P[Xcn� Sd� _aneT]d� Tc� ST� [P� _^acnT� ST� b^]� SnUPdc%

EdP]c� Pd� U^]S#� X[� ]ÇTbc� _Pb� S^dcTdg� `dÇPX]bX� `dT� [ ÇPUUXa\T� [T� YdVT\T]c#�

[ ÇX\\d]Xcn� ST� YdaXSXRcX^]� _aT]S� UX]� k� [ ÇnVPaS� ST� [Ç9cPc� PRRanSXcPXaT� [^ab� ST�

[P� RTbbPcX^]� STb� U^]RcX^]b� ST� b^]� Qn]nUXRXPXaT)(%

8Tdg� R^aaTRcXUb� TbbT]cXT[b� b^]c� c^dcTU^Xb� P__^acnb� k� RT� _aX]RX_T%� 8Çd]T� _Pac#�

d]� Sn[PX� }� aPXb^]]PQ[T� ~� SdaP]c� [T`dT[� [ ÇPVT]c� SX_[^\PcX`dT� R^]cX]dT� k� Qn]ná

UXRXTa� ST� bTb� X\\d]Xcnb#� [dX� Tbc� [PXbbn� _^da� [dX� _Ta\TccaT� ST� anV[Ta� bTb� PUUPXaTb�

Tc� ST� `dXccTa� [T� cTaaXc^XaT%

8ÇPdcaT� _Pac#� X[� Qn]nUXRXT� ST� c^dcT� \P]XoaT� SÇd]T� X\\d]Xcn� ST� YdaXSXRcX^]�

T]� RT� `dX� R^]RTa]T� [Tb� PRcTb� PRR^\_[Xb� T]� bP� `dP[Xcn� ST� aT_anbT]cP]c� ^UUXRXT[

)'� ==� bT\Q[T� h� Pe^Xa� TaaTda� SP]b� [Tb� bXV[Tb� aP__^acnb#� [P� anUnaT]RT� R^]RTa]P]c� \P]XUTbcTá

\T]c� [T� }� Fn_Tac^XaT� _aPcX`dT� ST� Sa^Xc� QT[VT� ~%

)(� 9cdST� ST� >TP]� >%5%� G 5 @ A C B #� 4DQ� JHK HRDQ� C@LQ� JD � RDK N Q� C D � J ^HK K SL HRY � C D� IS PHC HBRHML �

C DQ� @ FDL RQ� C HN JMK @RHOS DQ�  HaPePdg� Tc� R^]UnaT]RTb#� c%� L#� I]XeTabXcn� [XQaT� ST� 6adgT[[Tb#� :PRd[cn�

ST� Sa^Xc#� nS%� G^[ePh!%
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ST� [ Ç9cPc� ncaP]VTa2� X[� bÇPVXc� SÇPX[[Tdab#� T]� RT� RPb#� \^X]b� SÇd]T� X\\d]Xcn� `dX�

[dX� bTaPXc� _Tab^]]T[[T� `dT� ST� [ ÇX\\d]Xcn� ST� YdaXSXRcX^]� ST� [ Ç9cPc� PRRanSXcP]c�

[dX$\p\T%

7Tb� anbTaeTb#� PS\XbTb� T]� S^RcaX]T� Tc� T]� YdaXb_adST]RT�  e^h%� 6adgT[[Tb#�

(*� \PX� (0'*#� 3$:$"� (0-*#� .-+!� Tc� R^]bPRanTb� _Pa� [P� 7^]eT]cX^]� ST� JXT]]T� ST�

(0-(� bda� [Tb� aT[PcX^]b� Tc� X\\d]Xcnb� SX_[^\PcX`dTb#� ]T� b^]c� _Pb� \T]cX^]]nTb�

_Pa� [T� YdVT\T]c� S^]c� bÇPVXc2� X[� _PaPqc� c^dcTU^Xb� TgRTbbXU� SÇT]� X]cTa_ancTa� [Tb�

cTa\Tb� [P_XSPXaTb� R^\\T� [Tb� aTYTcP]c� U^a\T[[T\T]c%

GXV]P[^]b� T]UX]� `dT� [P� ]^cT� SÇ^QbTaePcX^]#� ]^]$bXV]nT#� _PadT� Pd� 3MSPL@ J�
C DQ � :PHASL@SU � b^db� [P� SnRXbX^]#� aP__^acT� `dT#� SP]b� STb� Tb_oRTb� bT\Q[PQ[Tb#�

ca^Xb� YdVT\T]cb� X]nSXcb#� T]� SPcT� Sd� ))� YdX]� (0-*#� n\P]P]c� ST� [P� \p\T� RWP\QaT�

Sd� caXQd]P[� R^aaTRcX^]]T[� ^]c� nVP[T\T]c� _a^]^]Rn� STb� R^]SP\]PcX^]b� _n]P[Tb�

}� k� RWPaVT� SÇP]RXT]b� SX_[^\PcTb#� Sd� RWTU� SÇX]UaPRcX^]b� R^\\XbTb� Pd� R^dab� ST�

[Tda� \XbbX^]� ~#� bda� _^dabdXcT� ST� [Ç5S\X]XbcaPcX^]� STb� S^dP]Tb� Tc� PRRXbTb%
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5%� Å� : P@LQNMPR� @YPHDL

8Tb� _PaT]cb#� anbXSP]c� Pd� 7^]V^#� T]e^XT]c� T]� (0-(� [Tda� T]UP]c� _PbbTa� bTb�

ePRP]RTb� T]� 6T[VX`dT#� \d]X� SÇd]� QX[[Tc� ST� aTc^da� _^da� 9[XbPQTcWeX[[T%� 7T�

e^hPVT� ST� aTc^da� Tbc� \P[WTdaTdbT\T]c� X]cTaa^\_d� k� Ibd\QdaP#� [ ÇPeX^]� ]Ç^QcTá

]P]c� _Pb� [ ÇPdc^aXbPcX^]� SÇPccTaaXa� k� 9[XbPQTcWeX[[T� ^t� STb� ca^dQ[Tb� ^]c� nR[Pcn%�

7^]UXn� Pd� R^]bd[� QT[VT� SÇIbd\QdaP#� [ ÇT]UP]c� Tbc� aP_PcaXn� k� 6adgT[[Tb#� SÇ^t� X[�

aTVPV]T� d[cnaXTdaT\T]c� [T� ?PcP]VP%

@P� R^\_PV]XT� PnaXT]]T� anR[P\T� _PXT\T]c� ST� RT� bTR^]S� e^hPVT%� @Tb� _PaT]cb�

T]� R^]caT_PacXT� b^[[XRXcT]c� aT\Q^dabT\T]c� Sd� _aXg� Sd� e^hPVT� X]XcXP[� `dX� bÇTbc�

Penan� UPdcXeT\T]c#� _ancT]ST]c$X[b#� X]dcX[T%

5ccaPXcT� STeP]c� [Tb� caXQd]Pdg#� [P� GPQT]P� X]e^`dT� [P� _aTbRaX_cX^]� SÇd]� P]�

_anedT� _Pa� [ ÇPacXR[T� 0� ST� [P� [^X� Sd� ),� P^uc� (/0(� bda� [T� R^]caPc� ST� caP]b_^ac#�

TbcX\P]c� [P� _aTbRaX_cX^]� ST� STdg� P]b� ncPQ[XT� _Pa� [P� 7^]eT]cX^]� ST� JPab^eXT� Sd

()� ^Rc^QaT� (0)0� ncaP]VoaT� k� d]T� PRcX^]� T]� aT\Q^dabT\T]c� Sd� _aXg� SÇd]� caP]bá

_^ac� PnaXT]%

7TccT� TgRT_cX^]� _an[X\X]PXaT� Udc� aT_^dbbnT� _Pa� [T� caXQd]P[� Pd� \^cXU� bdXeP]c� 1

}� 5ccT]Sd� `dT� [P� _aTbRaX_cX^]� ST� STdg� P]b� Tbc� P__[XRPQ[T� k� c^dcT� PRcX^]� T]� aTb_^]bPQX[Xcn�

SXaXVnT� R^]caT� [T� caP]b_^acTda#� PX]bX� `dÇX[� anbd[cT� STb� cTa\Tb� Vn]naPdg� ST� [ ÇPacXR[T� )0� ST� [P�

7^]eT]cX^]� X]cTa]PcX^]P[T� ST� JPab^eXT2

EdÇX[� X\_^acT� _Td#� T]� _anbT]RT� STb� cTa\Tb� Vn]naPdg� ST� [ÇPacXR[T� )0� _anRXcn#� `dT� [P� 7^]eT]á

cX^]� X]cTa]PcX^]P[T� ST� JPab^eXT� ]T� R^]cXT]]T� PdRd]T� SXb_^bXcX^]� aT[PcXeT� Pd� aT\Q^dabT\T]c�

Sd� _aXg� Sd� e^hPVT%� "

 7^\\%� 6adgT[[Tb#� )'� SnRT\QaT� (0-,#� 3$:$"� (0--#� )'0$)('%!

Gda� [T� U^]S#� [Tb� ST\P]STdab� UdaT]c� c^dcTU^Xb� SnQ^dcnb%



,0) >C9� J9F<C9J9B

6%� Å� : P@LQNMPR� K @PHRHK D

&) � @T� _aX]RX_T� _a^RnSdaP[� bdXeP]c� [T`dT[� }� ]d[� ]T� _[PXST� _Pa� _a^RdaTda� ~�

R^]]Pqc� d]T� TgRT_cX^]� X\_^acP]cT� T]� Sa^Xc� \PaXcX\T� 1� [T� RP_XcPX]T� SÇd]� ]PeXaT�

_Tdc�eP[PQ[T\T]c�PVXa�T]�YdbcXRT� T]� b^]�]^\�_a^_aT#� _^da� R^\_cT�ST� [ÇPa\T\T]c%�

8TeT]dT� _Pa� [ÇdbPVT� d]T� enaXcPQ[T� aoV[T� T]� Sa^Xc� \PaXcX\T#� RTccT� Sna^VPcX^]#�

PS\XbT� ST_dXb� [^]VcT\_b� T]� YdaXb_adST]RT� UaP]mPXbT�))#� Udc� aTR^]]dT� Tg_aTbbná

\T]c� _Pa� [P� R^da� ST� RPbbPcX^]� QT[VT� T]� (0-*�)*%� I]� Paapc� Sd� ()� \Pab� (0-,� T]� P�

anPUUXa\n� [P� eP[XSXcn%�  7Pbb%� ()� \Pab� (0-,#� 7@Q$"� (0-,#� =#� .),$.*)%!

=[� Tbc� k� ]^cTa� `dT� RTccT� aoV[T� Tbc� R^]bPRanT� [nVP[T\T]c#� T]� \PcXoaT� SÇPQ^aSPVT#�

_Pa� [ ÇPacXR[T� )*'� ST� [P� [^X� Sd� )(� P^uc� (/.0#� R^]cT]P]c� [T� [XeaT� ==� Sd� 7^ST� ST�

R^\\TaRT#� STeT]d� [ÇPacXR[T� ),*� ST� RT[dX$RX%

&* � @P� aTb_^]bPQX[Xcn� Sd� caP]b_^acTda� \PaXcX\T� P� UPXc� [ Ç^QYTc� SÇd]� X]cnaTbbP]c�

YdVT\T]c� Sd� caXQd]P[� ST� R^\\TaRT� SÇ5]eTab%

I]� RP\X^]$[PQ^aPc^XaT� PePXc� ncn� VaPeT\T]c� T]S^\\PVn� [^ab� ST� b^]� RWPaVTá

\T]c� bda� d]� ]PeXaT� k� `dPX#� _Pa� bdXcT� ST� [P� ad_cdaT� Sd� \lc� ST� RWPaVT%

@T� _a^_aXncPXaT� anR[P\P� X]ST\]XbPcX^]� X]cnVaP[T� Sd� _anYdSXRT� bdQX2� [ÇPQbT]RT�

Sd� R^]]PXbbT\T]c� _aned� _Pa� [P� [^X� \PaXcX\T� Tc� [ÇX]]PeXVPQX[Xcn� Sd� ]PeXaT#�

R^]bn`dT]RT� ST� [ ÇPQbT]RT� k� Q^aS� SÇd]� SXb_^bXcXU� ST� bnRdaXcn#� TgR[dT]c#� _ancT]á

SPXc$X[#� [T� Qn]nUXRT� ST� [P� [X\XcPcX^]� ST� aTb_^]bPQX[Xcn%� 7T[[T$RX� Udc� RT_T]SP]c�

PS\XbT� _Pa� [T� caXQd]P[� R^]U^a\n\T]c� k� [ ÇPacXR[T� 0(� ST� [P� [^X� \PaXcX\T�  7^]eT]á

cX^]� ST� 6adgT[[Tb� Sd� ),� P^uc� (0)+!%� @ ÇPQbT]RT� ST� R^]]PXbbT\T]c� ]T� UPXc� _Pb�

^QbcPR[T� k� [ÇP__[XRPcX^]� ST� RTccT� SXb_^bXcX^]� Sob� [ ÇX]bcP]c� ^t� [Tb� _PacXTb� ^]c�

T]cT]Sd� R^]R[daT� d]� caP]b_^ac� STeP]c� S^]]Ta� [XTd� k� [ Çn\XbbX^]� SÇd]� R^]]PXbá

bT\T]c#� caP]b_^ac� PhP]c� aTmd� d]� R^\\T]RT\T]c� SÇTgnRdcX^]� _Pa� [P� _aXbT� T]�

RWPaVT� STb� \PaRWP]SXbTb� _Pa� [T� caP]b_^acTda%

@ Ç^QYTRcX^]� cXanT� ST� [ÇPQbT]RT� k� Q^aS� Sd� ]PeXaT� SÇd]� SXb_^bXcXU� ST� bnRdaXcn�

Tbc� nVP[T\T]c� nRPacnT� 1

}� 7^]bXSnaP]c� `dT� [P� [X\XcPcX^]� ST� aTb_^]bPQX[Xcn� _Tdc� pcaT� X]e^`dnT� _Pa� [T� caP]b_^acTda�

bP]b� TgRT_cX^]� PdRd]T� 1� `dT� SÇPX[[Tdab� T]� [ ÇTb_oRT#� X[� ]T� _Tdc� pcaT� `dTbcX^]� SÇd]T� UPdcT�

X]cT]cX^]]T[[T#� [ÇPQbT]RT� SÇd]� SXb_^bXcXU� ST� bnRdaXcn� ]T� _^deP]c#� T]� b^X#� _PbbTa� _^da� cT[[T%%%�

[ÇPQbT]RT� SÇd]� cT[� SXb_^bXcXU� ST� bnRdaXcn� aT]S� [T� ]PeXaT� X]]PeXVPQ[T%%%2� T]� RT� RPb#� [T� caP]b_^aá

cTda� \PaXcX\T� ]T� _Tdc� X]e^`dTa� b^]� Tg^]naPcX^]� ST� aTb_^]bPQX[Xcn� Å� RT� `dT� SÇPX[[Tdab� X[�

]T� UPXc� _Pb� Å� \PXb#� \p\T� T]� RT� RPb#� X[� R^]bTaeT� [T� Sa^Xc� SÇX]e^`dTa� [P� [X\XcPcX^]� ST�

aTb_^]bPQX[Xcn%� ~

 7^\\%� 5]eTab#� ('� \PX� (0-,#� 3$7$*$"� (0-,#� ),'$)-'%!

'! � I]� Paapc� SncPX[[n� Sd� caXQd]P[� ST� R^\\TaRT� SÇ5]eTab� caP]RWT� ca^Xb� `dTbcX^]b�

aT[PcXeTb� Pdg� _aXeX[oVTb� \PaXcX\Tb� 1

Å� [ÇX]RXST]RT� ST� [P� [^X� Wh_^cWnRPXaT� bda� RTb� _aXeX[oVTb� cT[b� `dÇX[b� b^]c� ncPQ[Xb�

_Pa� [P� 7^]eT]cX^]� X]cTa]PcX^]P[T� ST� 6adgT[[Tb� Sd� ('� PeaX[� (0)-2

))� J^h%� 7Pbb%� Ua%#� (Ta� YdX]� (/-0#� -$7$"� (/-0#� .#� *0*%

)G� 7Pbb%#� ,� PeaX[� (0-*#� DPb%#� (0,*#� =#� /,-$/,/%
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Å� [T� aP]V� ST� an_PacXcX^]� ST� [P� eP[Tda� SÇPQP]S^]� SÇd]� ]PeXaT2� Tc

Å� [P� _^bbXQX[Xcn� _^da� [Tb� UaPXb� ST� aT[oeT\T]c� SÇpcaT� _aXeX[nVXnb#� bda� QPbT� ST�

RTccT� R^]eT]cX^]%

@ ÇX]cnVaP[Xcn� ST� [ÇX]ST\]Xcn� SÇPQP]S^]� PhP]c� ncn� eTabnT� k� [Ç9cPc� QT[VT� `dX�

PePXc� _a^RnSn� k� bTb� UaPXb� Pd� QP[XbPVT� Tc� Pd� aT[oeT\T]c� SÇd]� ]PeXaT� b^\Qan� SP]b�

[Ç9bRPdc#� ^__^bXcX^]� Tbc� UPXcT� _Pa� SÇPdcaTb� RanP]RXTab� `dX#� bP]b� R^]cTbcTa� [T� _aXeXá

[oVT� PccPRWn� Pdg� UaPXb� ST� QP[XbPVT#� R^]cTbcT]c� `dÇd]� _aXeX[oVT� ST� _aT\XTa� aP]V�

_dXbbT� pcaT� PccPRWn� Pdg� UaPXb� ST� aT[oeT\T]c%

@ Ç9cPc� X]e^`dT� T]� _aT\XTa� [XTd� [Tb� PacXR[Tb� )w#� +w� Tc� ))� ST� [P� [^X� Wh_^cWnRPXaT�

`dX� PRR^aST]c� Pd� RanP]RXTa� ST� UaPXb� Tg_^bnb� _^da� [P� R^]bTaePcX^]� ST� [P� RW^bT�

d]� _aXeX[oVT� _aX\P]c� c^dc� _aXeX[oVT� ]n� P]cnaXTdaT\T]c%

7TccT� P__[XRPcX^]� ST� [P� [^X� Wh_^cWnRPXaT� Tbc� aTUdbnT� _Pa� [T� caXQd]P[� 1

}� 5ccT]Sd%%%� `dT� [ Ç^]� _^daaPXc� bP]b� S^dcT� b^dcT]Xa� `dT� [Tb� UaPXb� ST� aT[oeT\T]c� Sd� QPcTPd�

Tg_^bnb� T]� [ÇTb_oRT� _anbT]cT]c� STb� P]P[^VXTb� PeTR� [Tb� UaPXb� _^da� [P� R^]bTaePcX^]� ST� [P� RW^bT�

SP]b� [T� bT]b� ST� [ ÇPacXR[T� )'#� +w� ST� [P� [^X� Wh_^cWnRPXaT2� \PXb%%%�  PccT]Sd!� `dT� [Tb� _Phb� `dX�

PSWoaT]c� k� [P� 7^]eT]cX^]� X]cTa]PcX^]P[T� ST� 6adgT[[Tb� Sd� ('� PeaX[� (0)-� R^]RTa]P]c� [Tb�

_aXeX[oVTb� Tc� Wh_^cWo`dTb� \PaXcX\Tb� Tc� [ ÇX]R^a_^aT]c� SP]b� [Tda� [nVXb[PcX^]#� ]T� _^daa^]c�

aTR^]]PqcaT� PdRd]T� PdcaT� RanP]RT� _aXeX[nVXnT� `dX� _aX\TaPXc� [Tb� RanP]RTb� n]^]mnTb� SP]b� [P�

R^]eT]cX^]%� ~

7T[P� anbd[cT� _^da� [T� caXQd]P[� Sd� cTgcT� ST� [P� [^X� Sd� )/� ]^eT\QaT� (0)/#� ST� RT[dX�

ST� [P� R^]eT]cX^]�  PacXR[T� *!#� Sd� _a^c^R^[T� ST� bXV]PcdaT� Tc� ST� [P� S^RcaX]T%

9]� R^]bn`dT]RT#

}� @T� aP]V� ST� an_PacXcX^]� SÇd]� Pe^Xa� \PaXcX\T� bTaP� 1

(!� T]� _aT\XTa� aP]V#� SP]b� [ Ç^aSaT#� [Tb� _aXeX[oVTb� S^]c� \T]cX^]� k� [ ÇPacXR[T� )*� ST� [P� [^X� Sd

)/� ]^eT\QaT� (0)/�  P__a^deP]c� [P� R^]eT]cX^]!2

)!� T]� bTR^]S� aP]V#� k� [P� bdXcT� ST� c^db� RTb� _aXeX[oVTb#� [Tb� Wh_^cWo`dTb� \PaXcX\Tb� Tc� [Tb� VPVTb�

bda� ]PeXaT#� R^]bT]cXb� anVd[XoaT\T]c� T]� R^]R^aSP]RT� PeTR� [P� [^X� ]PcX^]P[T2

*!� T]� STa]XTa� ^aSaT#� bÇX[� aTbcT� d]� TgRnST]c� SXb_^]XQ[T#� [Tb� PdcaTb� _aXeX[oVTb� TgXbcP]c� SP]b�

[P� [^X� ]PcX^]P[T#� k� cXcaT� Vn]naP[%� ~

@ Ç9cPc� b^dcXT]c� Sob� [^ab� `dT� [Tb� UaPXb� ST� aT[oeT\T]c� S^XeT]c� pcaT� PbbX\X[nb�

Pdg� }� UaPXb� Tc� Sn_T]bTb� ST� R^]bTaePcX^]� ~#� _aXeX[nVXnb� T]� _aT\XTa� aP]V� _Pa� [T�

(w� Sd� _Pa%� (� ST� [ÇPacXR[T� )*� ST� [P� [^X� \PaXcX\T#� `dX� aT_a^SdXc� [P� R^]eT]cX^]%

@T� caXQd]P[� aTYTccT� SÇPQ^aS� bda� RT� _^X]c� [ ÇPaVd\T]cPcX^]� STb� RanP]RXTab� ST\P]á

STdab� `dX� cT]cT]c� ST� Sn]XTa� Pdg� UaPXb� ST� aT[oeT\T]c� d]� RPaPRcoaT� R^]bTaePc^XaT�

S^]c� Qn]nUXRXT]c� [Tb� RanP]RXTab#� _dXb`dÇX[

}� bÇPVXc� SÇd]T� X]cTaeT]cX^]� bP]b� [P`dT[[T� [P� RW^bT� bTaPXc� SnUX]XcXeT\T]c� _TaSdT%%%2� _Pa� [T�

aT[oeT\T]c� [ ÇTgXbcT]RT� \p\T� ST� [P� RW^bT� Tbc� R^]bTaenT� ~%

@T� UPXc� `dT� [Ç9cPc� PdaPXc� _^da� Qdc� d]X`dT� T]� _a^RnSP]c� Pd� aT[oeT\T]c� ST�

SnVPVTa� [P� e^XT� ]PeXVPQ[T� Tbc� X]^_naP]c� k� RTc� nVPaS� RPa

}� X[� ]ÇX\_^acT� _Pb� ST� aTRWTaRWTa� [ ÇX]cT]cX^]� ]X� [T� \^QX[T� _Tab^]]T[#� \PXb� QXT]� [T� anbd[cPc�

dcX[T� Sd� aT[oeT\T]c� _^da� [P� R^\\d]Pdcn� STb� RanP]RXTab%%%� X[� ]T� _Tdc� pcaT� ^QYTRcn� `dT� RT
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]ÇTbc� `dT� _Pa� [T� aT[oeT\T]c� Sd� QPcTPd� `dT� [P� eP[Tda� SÇPQP]S^]� Tbc� PR`dXbT� k� [P� \PbbT� STb�

RanP]RXTab%� ~

@T� caXQd]P[� aTUdbP� RT_T]SP]c� SÇX]R[daT� [Tb� UaPXb� ST� aT[oeT\T]c� _Pa\X� [Tb�

UaPXb� _aXeX[nVXnb� ST� [ ÇPacXR[T� )*� ST� [P� [^X� \PaXcX\T%

D^da� YdbcXUXTa� bP� SnRXbX^]#� X[� P]P[hbT� [Tb� _anRnST]cb� `dT� R^]bcXcdT]c� [P� [^X�

QT[VT� Sd� ),� PeaX[� (/.0#� [P� [^X� Sd� ('� UneaXTa� (0'.�  PeP]c$_a^YTc� ST� R^]eT]cX^]�

anP[Xbn� k� [P� R^]UnaT]RT� ST� JT]XbT� T]� (0'.!� Tc� bdac^dc� [Tb� caPePdg� Sd� 7^\Xcn�

\PaXcX\T� X]cTa]PcX^]P[#� _an_PaPc^XaTb� k� [P� 7^]eT]cX^]� ST� 6adgT[[Tb#� `dX� TgR[dT]c�

R[PXaT\T]c� [Tb� UaPXb� ST� aT[oeT\T]c� STb� UaPXb� _aneX[nVXnb%

@T� caXQd]P[� b^d[XV]T� `dT� [T� _a^c^R^[T� ST� bXV]PcdaT� ST� RTccT� R^]eT]cX^]� [PXbbT�

Tg_aTbbn\T]c� k� RWP`dT� 9cPc� c^dcT� [XQTacn#� T]caT� PdcaTb#� SÇPRR^aSTa� Pdg� PS\X]Xbá

caPcX^]b� `dX� ^]c� _a^RnSn� Pd� aT[oeT\T]c� d]� Sa^Xc� ST� ancT]cX^]� PeTR� Sa^Xc� ST�

eT]SaT� Tc� ST� bÇX]ST\]XbTa� bda� [T� _aXg� _Pa� _anUnaT]RT� Pdg� PdcaTb� RanP]RXTab2�

_^bbXQX[Xcn� S^]c� [Ç9cPc� QT[VT� ]ÇP� _Pb� UPXc� dbPVT%

GdaPQ^]SP\\T]c� [T� YdVT� bT� anR[P\T� nVP[T\T]c� Sd� eÄd� U^a\d[n� k� [P� R^]Uná

aT]RT� SÇ5cWo]Tb� Sd� 7%A%=%#� _Pa� [P� ;aP]ST$6aTcPV]T#� [P� GdoST� Tc� [P�B^aeoVT� `dX�

TbcX\PXT]c� }� b^dWPXcPQ[T� ~� `dÇd]� aP]V� _aXeX[nVXn� b^Xc� PRR^aSn� Pdg� RanP]RTb� _^da�

UaPXb� Tc� Sn_T]bTb� ST� aT[oeT\T]c%

=[� T]� R^]R[dc� 1

}� EdÇX[� Tbc� RTacPX]� `dT� [P� R^]eT]cX^]� ]ÇP� PRR^aSn� PdRd]� _aXeX[oVT� _^da� [Tb� UaPXb� Tc� Sn_T]bTb�

_^da� [T� aT[oeT\T]c� ST� [Çn_PeT%%%� Tc� `dT� [ Ç^]� ]T� _Tdc� R^]bXSnaTa� R^\\T� d]� _aXeX[oVT� TgXbcP]c%%%�

RT� `dX� P� ncn� R^]bXSnan� R^\\T� d]T� neT]cdP[Xcn� b^dWPXcPQ[T� _Pa� [Tb� 9cPcb� \T\QaTb%� ~

7^\\T� [ÇPacXR[T� )*#� _Pa%� (#� (w� X]R^a_^aT� T]� [T� aT_a^SdXbP]c� [T� cTgcT� ST� [P�

R^]eT]cX^]� SP]b� ]^caT� Sa^Xc#

'% � }� [P� 6T[VX`dT#� 9cPc� R^]caPRcP]c%%%#� Tbc� cT]dT� ST� S^]]Ta� k� RTb� SXb_^bXcX^]b� [P� _^acnT� Tc� [ ÇX]cTaá

_ancPcX^]� `dT� [P� R^]eT]cX^]� X]cTa]PcX^]P[T� h� P� PccPRWnT%� ~

 7^\\%� 5]eTab#� ((� \PX� (0-,#� 3$7$*$"� (0--#� ().$(*/%!

'& � Gda� [Tb� PQ^aSPVTb� Tc� [ ÇP__[XRPcX^]� STb� aoV[Tb� ^d� dbPVTb� ST� a^dcT� Tc� ST� ]PeXá

VPcX^]� e^Xa� HaXQ%� _^[XRT� 5]eTab#� )-� \PX� (0-,#� 3$7$*$"� (0--#� *,)$*,,2� 6adgT[[Tb#�

(/� YdX]� (0-,#� 3$7$*$"� (0-,#� +'($+',2� 6adgT[[Tb#� (/� SnRT\QaT� (0-,#� 3$7$*$"� (0--#�

(-'$(0(%




