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`[QSQXM`QZ#� P[OT� fUV� SMR� SQQZ� _OTQZPUZS� bMZ� PQ� =[ZbQZ`UQ� `[Q%� 7QZ� MZPQ^Q�
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[Z`WQZPQ� PM`� PQ� N^U`_Q� [bQ^TQUP� M^`UWQX� /� f[a� SQ_OT[ZPQZ� TQNNQZ� P[[^� PQ�
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[R� `TQU^� ^Q_UPQZOQ� UZ� `TQ� FZU`QP� =UZSP[Y#� cTe� `TQe� O[aXP� Z[`� P[� _[� w ()%

GQ^YQXPQZ� cUV� QOT`Q^� QQZ� M^^Q_`� bMZ� TQ`� >FRWBMTUOHSHFRJDIT� `Q� 4Q^XUVZ� bMZ�
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SQfUZ_XQbQZ� P[[^� PQ� ZM`U[ZMXQ� [bQ^TQUP� fMX�Y[Q`QZ� ZMSQXQQRP� c[^PQZ%� 3^`UWQX� /#�
s� )#� b[[^fUQ`� PM`� QQZ� UZYQZSUZS� bMZ� TQ`� [\QZNMM^� SQfMS� `[QSQ_`MMZ� U_� 1

v� %%%� b[[^� f[bQ^� NUV� PQ� cQ`� U_� b[[^fUQZ� QZ� UZ� QQZ� PQY[W^M`U_OTQ� _MYQZXQbUZS�
Z[PUS� U_� UZ� TQ`� NQXMZS� bMZ� z_� XMZP_� bQUXUSTQUP#� PQ� [\QZNM^Q� bQUXUSTQUP#� [R� TQ`�
QW[Z[YU_OT� cQXfUVZ� bMZ� TQ`� XMZP#� PQ� NQ_OTQ^YUZS� bMZ� PQ� [\QZNM^Q� [^PQ� QZ� TQ`�
b[[^W[YQZ� bMZ� _`^MRNM^Q� RQU`QZ#� PQ� NQ_OTQ^YUZS� bMZ� PQ� SQf[ZPTQUP� [R� PQ� S[QPQ�

#� fQPQZ#� [R� b[[^� PQ� NQ_OTQ^YUZS� bMZ� PQ� ^QOT`QZ� QZ� b^UVTQPQZ� bMZ� MZPQ^QZ%� w

:UQ^aU`� NXUVW`� PM`� PQ� ZM`U[ZMXQ� [bQ^TQPQZ� [bQ^� QQZ� ^QQW_� M^SaYQZ`QZ� NQ_OTUW$
WQZ� [Y� b^QQYPQXUZSQZ� PUQ� [ZSQcQZ_`� fUVZ� MR� `Q� cUVfQZ#� [[W� MX� c[^P`� TUQ^P[[^�
TQ`� SQfUZ_XQbQZ� MMZSQ`M_`%

,%� 7QZ� NUVf[ZPQ^� b^MS_`aW� UZfMWQ� PQ� `[QXM`UZS� bMZ� b^QQYPQXUZSQZ� c[^P`�
SQ_`QXP� cMZZQQ^� TQ`� SMM`� [Y� \[XU`UQWQ� bXaOT`QXUZSQZ� QZ� TQ`� BSJFM� PM`� TQZ�
bQ^XQQZP� c[^P`%� :Q`� G[XWQZ^QOT`� WQZ`� MMZ� TQ`� UZPUbUPa� HFFO� BSJFMRFDIT� `[Q(+%�
;QPQ^Q� D`MM`� NQ_XU_`� b^UV#� [\� S^[ZP� bMZ� fUVZ� ZM`U[ZMXQ� _[QbQ^QUZU`QU`#� [R� QZ� MMZ�
cUQ� TUV� M_UQX� fMX� bQ^XQZQZ%� ;ZPUQZ� YQZ� TQ`� PQ^TMXbQ� _[Y_� TQQR`� [bQ^� M_UQX^QOT`�
PMZ� c[^P`� TUQ^P[[^� QZWQX� TQ`� RFDIT� VBO� EF� ;TBBT� NQP[QXP� [Y� M_UQX� `Q� bQ^XQZQZ%�
3MZ� PU`� ^QOT`�NQMZ`c[[^P`�PQ� bQ^\XUOT`UZS�bMZ�PQ�MZPQ^Q� D`M`QZ� [Y�TQ`�bQ^XQZQZ�
bMZ� M_UQX� ZUQ`� `Q� NQ_OT[acQZ� MX_� QQZ� [Z^QOT`YM`USQ� PMMP(,%� 6Q� MRcQfUSTQUP

(*� 2EFN  � b[X%� ),#� ((.� bXS%� ()(#� WXMOT`� Z^%� **),&-.%

(*� -"/" � :FDUFJM� EFS� E\DJSJPOS� EF� TRJCUOBUX� OBTJPOBUX� SF� R\G\RBOT� [ � MB� -POVFOTJPO � (0-0#�
SUC� M^`%� /#� \%� .%

(+� 7QZ� ^QOT`� [\� M_UQX� WMZ� cQX� UZ� PQ� ZM`U[ZMXQ� cQ`SQbUZS#� [%Y%� UZ� PQ� 9^[ZPcQ`� c[^PQZ�
`[QSQWQZP%� G[[^� QQZ� \XQUP[[U� `[`� [\ZMYQ� bMZ� PU`� ^QOT`� UZ� PQ� 4QXSU_OTQ� 9^[ZPcQ`#� DG"�
? 7C E7@ D # � B%#� v� >Q� P^[U`� PzM_UXQ� QZ� 4QXSU]aQ� h� XzTQa^Q� PQ� XM� ^jbU_U[Z� O[Z_`U`a`U[ZZQXXQ� w#�
UZ� ,FMHJSDI� <JKESDIRJGT� VPPR� 2OTFROBTJPOBBM� :FDIT � (0--#� ;#� )(/� bXS%� 6Q� 9^[ZPcQ`� bMZ� PQ�
6aU`_Q� 4[ZP_^Q\aNXUQW� NQ\MMX`� UZ� M^`%� (-#� s� )� 1� v� B[XU`U_OT� GQ^R[XS`Q� SQZUQ__QZ� 3_eX^QOT`� w%�
KUQ� TUQ^[bQ^� PQ� ^QOQZ`Q� _`aPUQ� bMZ� =UYYUZUOT#� A%#� +SYMRFDIT � (0-/#� .(� bXS%� -G"� [[W� PQ�
S^[ZPcQ``QZ� bMZ� ;`MXUm#� M^`%� ('#� bMZ� 3XSQ^Um#� M^`%� )(#� PQ� F%C%D%D%#� M^`%� ()0%

(,� -G"� PQ� NQYQ^WUZSQZ� bMZ� JQ\Q_� b[[^� PQ� G[XWQZ^QOT`_W[YYU__UQ� PQ^� GQ^QZUSPQ� @M`UQ_�
UZ� (0+0#� 6[O%� 3&5@%+&DC%(-#� \%� (-%� 6U`� NQSUZ_QX� U_� NQbQ_`USP� UZ� PQ� =[ZbQZ`UQ� bMZ� 5M^MOM_�
bMZ� (0,+#� M^`%� (#� SQOU`QQ^P� UZ� Z[[`� (-%
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bMZ� QQZ� M_UQX^QOT`� UZ� T[[RPQ� bMZ� TQ`� UZPUbUPa� U_� YQ`QQZ� PQ� T[[RP^QPQZ� cMM^[Y�
[bQ^� TQ`� `Q^^U`[^UMMX� M_UQX� }x� [\� jjZ� aU`f[ZPQ^UZS� ZM�(-� x� Z[S� SQQZ� bQ^P^MSQZ�
fUVZ� MRSQ_X[`QZ%� 7^� fUVZ� cQX� QQZ� P^UQ`MX� NQXMZS^UVWQ� GQ^WXM^UZSQZ� [bQ^� TQ`� M_UQX#�
MRSQXQSP� P[[^� UZ`Q^ZM`U[ZMXQ� UZ_`MZ`UQ_%

6Q� =OJVFRSFMF� >FR@MBRJOH� VBO� EF� :FDITFO� VBO� EF� 6FOS�  (0+/!� NQ\MMX`� UZ�
M^`UWQX� (+� PM`� QQZ� UQPQ^� TQ`� ^QOT`� TQQR`� UZ� MZPQ^Q� XMZPQZ� cQSQZ_� bQ^b[XSUZS�
M_UQX� `Q�f[QWQZ�QZ� Q^bMZ� `Q�SQZUQ`QZ%�7QZ�^QOT`�bMZ�TQ`�UZPUbUPa�[\� M_UQX#�cMM^MMZ�
QQZ� bQ^\XUOT`UZS� bMZ� PQ� D`MM`� f[a� NQMZ`c[[^PQZ� [Y� M_UQX� `Q� bQ^XQZQZ#� NXUVW`�
TUQ^aU`� QbQZcQX�Z UQ`$$"

7QZ� ^Q_[Xa`UQ� bMZ�TQ`� -PNJT\� VBO� 6JOJSTFRS� VBO� EF�:BBE� VBO� /URPQB� NQbMX� [\�
)0� VaZU� (0-.� PQ� >UP_`M`QZ� MMZ� 1� (!� fUOT� `%M%b%� PQ� \Q^_[ZQZ� PUQ� [\� TaZ� S^[ZP$
SQNUQP� [Y� M_UQX� bQ^f[QWQZ� S[QPSaZ_`US� `Q� `[ZQZ2� )!� PQ^SQXUVWQ� \Q^_[ZQZ� ZUQ`�
MR� [R� aU`� `Q� cUVfQZ�X_2� QZ� *!� UZPUQZ� PQ� ZM`U[ZMXQ� bQUXUSTQUP� QQZ� PQ^SQXUVW� YMM`$
^QSQX� `[OT� f[a� bQ^QU_QZ#� MMZ� PQ� NQ`^[WWQZ� \Q^_[[Z� `[Q� `Q� XM`QZ� fUOT� ZMM^� QQZ�
MZPQ^� XMZP� `Q� NQSQbQZ� PMZ� ZMM^� PM`SQZQ� cMM^� TUV� MMZ� bQ^b[XSUZS� f[a� WaZZQZ�
NX[[`SQ_`QXP� fUVZ�(0%

6Q� +MHFNFOF� >FRHBEFRJOH� EFR� >FRFOJHEF� 7BTJFS� MMZbMM^PPQ� [\� (+� PQOQY$
NQ^� (0-.� [bQ^� TQ`� `Q^^U`[^UMMX� M_UQX� QQZ$� bQ^WXM^UZS� cMM^UZ� ZMSQZ[QS� PQfQXRPQ�
NQSUZ_QXQZ� b[[^W[YQZ� MX_� UZ� PQ� ^Q_[Xa`UQ� bMZ� PQ� CMMP� bMZ� 7a^[\M�)'%� 7^� c[^P`�
Z[SYMMX_� [ZPQ^_`^QQ\`� PM`� PQ� D`MM`� TQ`� M_UQX� `[QWQZ`� v� PMZ_� XzQdQ^OUOQ� PQ� _M�
_[abQ^MUZQ`j� w%� :Q`� ^QOT`� [Y� M_UQX� `Q� b^MSQZ� c[^P`� [Z`WQZP� MMZ� PUQSQZQ� PUQ�
QQZ� YU_P^UVR� `QSQZ� PQ� b^QPQ#� QQZ� [[^X[S_YU_P^UVR� [R� QQZ� YU_P^UVR� `QSQZ� PQ�
YQZ_TQUP� TQNNQZ� NQSMMZ�  M^`%� (!%� 6Q� b[[^� TQ`� UZPUbUPa� NQXMZS^UVW_`Q� NQ\MXUZS�
XUS`� UZ� M^`UWQX� *%� :UQ^� c[^P`� PQ� D`M`QZ� MMZNQb[XQZ#� \Q^_[ZQZ� PUQ� [Y� M_UQX�
bQ^f[QWQZ#� ZUQ`� MR� `Q� cUVfQZ� MMZ� TaZ� S^QZfQZ#� QZ� TQZ� ZUQ`� aU`� `Q� cUVfQZ� ZMM^

(-� :Q`� SMM`� TUQ^� [bQ^� PQ� =[ZbQZ`UQ� bMZ� 5M^MOM_� [bQ^� TQ`� EQ^^U`[^UMMX� 3_UQX#� [ZPQ^`QWQZP�
[\� )/� YMM^`� (0,+%� H : ;E 7? 3 @ #� ?%#� .JHFST� P G� 2OTFROBTJPOBM� 5BW  � b[X%� / #� --)%� KQXR_� PU`� bQ^P^MS�
NQWXQY`[[Z`� UZ� M^`%� (� TQ`� \^UZOUQ\Q� 1� v� 7bQ^e� D`M`Q� TM_� `TQ� ^UST`#� UZ� `TQ� QdQ^OUOQ� [R� U`_�
_[bQ^QUSZ`e#� `[� MPYU`� UZ`[� U`_� `Q^^U`[^e� _aOT� \Q^_[Z_� M_� U`� PQQ^Z_� MPbU_MNXQ#� cU`T[a`#� `T^[aST�
`TQ� QdQ^OU_Q� [R� `TU_� ^UST`#� SUbUZS� ^U_Q� `[� O[Y\XMUZ`� Ne� MZe� [`TQ^� D`M`Q%� w

(.� ;Z� PQ� bQ^_UQ� bMZ� (0+.#� [\SQ_`QXP� P[[^� PQ� ?QZ_QZ^QOT`_W[YYU__UQ� PQ^� GQ^QZUSPQ� @M`UQ_#�
cQ^P� NQ\MMXP� PM`� UQPQ^� \Q^_[[Z� TQ`� ^QOT`� TQQR`� M_UQX� `Q� f[QWQZ� QZ� `Q� POTVBOHFO"� G^QfQZP�
PM`� TUQ^aU`� QQZ� _aNVQO`UQR� ^QOT`� bMZ� TQ`� UZPUbUPa� [\� M_UQX� f[a� WaZZQZ� MRSQXQUP� c[^PQZ#�
cQ^P� TQ`� c[[^P� v� [Z`bMZSQZ� w� SQcUVfUSP� UZ� v� SQZUQ`QZ� w%� -G"� G 7C6AA6E#� 3%#� 7BJSSBODF� FT�
SJHOJGJDBTJPO� EF� MB� .\DMBRBTJPO� UOJVFRSFMMF� EFS� ERPJTS� EF� M�IPN N F � (,+2� C A4;@ DA@ #� @%#� < IF �
=OJVFRSBM� .\DMBRBTJPO� P G� 1UNBO� : �HITS � (0,/#� ()'%

(/� 6Q� \^QOUQfQ� `QW_`� bMZ� PU`� SQPQQX`Q� PQ^� MMZNQbQXUZS� XaUP`� MX_� b[XS`� 1� v� ;X_� PQb^MUQZ`%%%�
M__a^Q^� ]azMaOaZQ� \Q^_[ZZQ� ZQ� RM__Q� Xz[NVQ`� PzaZ� ^QRa_� PzMPYU__U[Z� h� XM� R^[Z`Uk^Q#� PzaZ�
^QR[aXQYQZ`#� PzaZQ� Qd\aX_U[Z� ]aU� Ma^MU`� \[a^� QRRQ`� PQ� Xz[NXUSQ^� h� ^Q`[a^ZQ^� [a� h� PQYQa^Q^�
PMZ_� aZ� `Q^^U`[U^Q� [q� QXXQ� _Q^MU`� YQZMOjQ� PQ� \Q^_jOa`U[Z_� Pa� RMU`� PQ� _M� ^MOQ#� PQ� _M� ^QXUSU[Z#�
PQ� _M� ZM`U[ZMXU`j#� PQ� _[Z� M\\M^`QZMZOQ� h� aZ� OQ^`MUZ� S^[a\Q� _[OUMX� [a� PQ� _Q_� [\UZU[Z_� \[XU$
`U]aQ_%� w

(0� G[[^� PQ� `QW_`� bMZ� PQfQ� bQ^WXM^UZS� QZ� QQZ� W[YYQZ`MM^#� DG"� H ;74C ;@ 9 : 3 F D #� :%#� v� >Q�
P^[U`� PzM_UXQ� QZ� 7a^[\Q� w#� UZ� +"0"."2" � (0-.#� ,--� bXS%

)'� CQ_[Xa`UQ� )*()�  II;;!� UZ� 8"7"=" � -IR"� NFO" � b[X%� G#� Z^%� (�  VMZaM^U� (0-/!#� (*+$(*,%
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XMZPQZ� cMM^� fUV� WaZZQZ� bQ^b[XSP� c[^PQZ� [Y� \[XU`UQWQ#� S[P_PUQZ_`USQ#� ^MOUMXQ�
[R� UPQ[X[SU_OTQ� ^QPQZQZ�%$"� K[MX_� UZ� PQ� GQ^WXM^UZS� bMZ� PQ� CMMP� bMZ� 7a^[\M�
c[^P`� Pa_� [[W� TUQ^� cQQ^� TQ`� NQSUZ_QX� bMZ� TQ`� v� OPO!RFGPUMFNFOT� w� MMZSQTMMXP%

G[XSQZ_� PU`� NQSUZ_QX� f[a� QQZ� b^QQYPQXUZS#� PUQ� NQcQQ^`� [Y� \[XU`UQWQ� ^QPQZQZ�
fUVZ� XMZP� `Q� TQNNQZ� [Z`bXaOT`#� MMZ� PQ� S^QZ_� ZUQ`� Y[SQZ� MRSQcQfQZ� c[^PQZ�
UZPUQZ� PU`� `[`� SQb[XS� f[a� TQNNQZ� PM`� TUV� UZ� QQZ� XMZP� Y[Q`� NXUVbQZ� cMM^� TUV�
SQbMM^� X[[\`� TQ`� _XMOT`[RRQ^� `Q� c[^PQZ� bMZ� bQ^b[XSUZSQZ%� 6U`� bQ^[ZPQ^_`QX`�
QOT`Q^� PM`� PQ� \Q^_[[Z� UZ� WcQ_`UQ� fUOT� BBO� EF� HRFOS� MX_� \[XU`UQW� bXaOT`QXUZS� [R�
MX_� M_UQXf[QWQZP� TQQR`� MMZSQN[PQZ#� QZ� PM`� TUV� UZ� PQ� Naa^_`MM`� bMZ� PQ� QbQZ`aQXQ�
SM_`_`MM`� SQbMM^� b[[^� bQ^b[XSUZSQZ� X[[\`�))%� GQ^PQ^� UY\XUOQQ^`� TQ`� NQSUZ_QX� bMZ�
TQ`� OPO� RFGPUMFNFOT� PM`� PQ�\Q^_[[Z�MMZ� cUQ�M_UQX� U_� bQ^XQQZP� [R� PUQ�QQZ�MMZb^MMS�
PMM^`[Q� TQQR`� UZSQPUQZP� ZUQ`� WMZ� aU`SQcQfQZ� c[^PQZ� ZMM^� QQZ� XMZP� cMM^� TUV�
MMZ� bQ^b[XSUZS� U_� NX[[`SQ_`QXP%

:Q`fQXRPQ� NQSUZ_QX�W[Y`� ^QQP_� b[[^� UZ� M^`UWQX� **� bMZ� PQ�=[ZbQZ`UQ� NQ`^QRRQZPQ�
TQ`� D`M`aa`� PQ^� bXaOT`QXUZSQZ�  (0,(!� QZ� UZ� PQ� _X[`MW`Q� bMZ� PQ� =[ZRQ^QZ`UQ� PUQ�
[\� )/� _Q\`QYNQ^� (0,+� PQ� =[ZbQZ`UQ� [bQ^� TQ`� D`M`aa`� PQ^� bMPQ^XMZP_X[fQZ� MMZ$
bMM^PPQ%� :Q`� cQ^P� TQ^TMMXP� UZ� QQZ� ^Q_[Xa`UQ� bMZ� )+� [W`[NQ^� (0-,� NQ`^QRRQZPQ�
QQZ� =[ZbQZ`UQ� [bQ^� TQ`� _`M`aa`� PQ^� bXaOT`QXUZSQZ� UZ� 3R^UWM#� MMZbMM^P� P[[^� PQ�
bQ^SMPQ^UZS� PQ^� D`MM`_$� QZ� ^QSQ^UZS_T[[RPQZ�bMZ� PQ� A^SMZU_M`UQ� b[[^�3R^UWMMZ_Q�
7QZTQUP� `Q� 3PPU_$3NQNM� UZ� (0--#� MX_YQPQ� UZ� M^`UWQXQZ� [bQ^� TQ`� M_UQX^QOT`� UZ�
(0--� MMZbMM^P� P[[^� TQ`� 3R^[$MfUM`U_OT� ^MMPSQbQZP� Va^UPU_OT� 5[YU`j)*%� EQZ$
_X[``Q� TQQR`� PQ� ;Z`Q^ZM`U[ZMXQ� =[ZRQ^QZ`UQ� bMZ� EQTQ^MZ� [bQ^� PQ� ?QZ_QZ^QOT`QZ�
 (0-/!� QQZ� ^Q_[Xa`UQ� SQ_`QYP�cMM^UZ� TQ`� NQXMZS�c[^P`�NQbQ_`USP� bMZ�PQ�ZMXQbUZS�
bMZ� TQ`� NQSUZ_QX� bMZ� OPO!RFGPUMFNFOT"

:Q`� �NQSUZ_QX� bMZ� TQ`� OPO!RFGPUMFNFOT� bMZ� b^QQYPQXUZSQZ� PUQ� [Y� \[XU`UQWQ�
^QPQZQZ� TQ`� S^[ZPSQNUQP� cQZ_QZ� `Q� NQ`^QPQZ� U_� b[[^`_� Z[S�aU`P^aWWQXUVW� Q^WQZP�
UZ� _[YYUSQ� ZM`U[ZMXQ� cQ``QZ� [\� PQ� b^QQYPQXUZSQZ\[XU`UQ)+%� 6U`� MXXQ_� cUV_`

)(� v� 3aOaZQ� \Q^_[ZZQ� bU_jQ� Ma� \M^MS^M\TQ� (� PQ� XzM^`UOXQ� (� ZQ� _Q^M� _[aYU_Q� h� PQ_� YQ_a^Q_�
`QXXQ_� ]aQ� XQ� ^QRa_� PzMPYU__U[Z� h� XM� R^[Z`Uk^Q� [a#� _U� QXXQ� Q_`� PjVh� QZ`^jQ� PMZ_� XQ� `Q^^U`[U^Q�
[q� QXXQ� OTQ^OTMU`� M_UXQ#� X zQd\aX_U[Z� [a� XQ� ^QR[aXQYQZ`� bQ^_� `[a`� 7`M`� [q� QXXQ� ^U_]aQ� Pzl`^Q�
bUO`UYQ� PQ� \Q^_jOa`U[Z_%� w

))� 3^^Q_`� bMZ� TQ`� :[R� bMZ� GQ^N^QWUZS� bMZ� (+� Z[bQYNQ^� (0-'� UZ� PQ� fMMW� 8TT[LKJ � + CEJ�
FO� ?BPUDLF � 9BS" � (0-'#� ;#� ).(%

)*� B^UZOU\XQ_� MP[\`QP� Ne� `TQ� 3_UMZ$3R^UOMZ� >jSMX� 5[Z_aX`M`UbQ� 5[YYU``QQ� [Z� `TQ� E^QM`YQZ`�
[R� CQRaSQQ_#� CQ\[^`� [Z� `TQ� 7UST`� DQ__U[Z#� 4MZSW[W#� (0--#� P[O%� Z^%� (.�  G ;;;!#� -G"� QbQZQQZ_�
b[[^� bQ^PQ^Q� PQ`MUX_� 1� 3 93� = :3@ #� D%#� v� >Q� P^[U`� PzM_UXQ� Q`� X zM^`UOXQ� (+� PQ� XM� 6jOXM^M`U[Z�
aZUbQ^_QXXQ� PQ_� P^[U`_� PQ� XzT[YYQ� w#� UZ� :"-"2"3" � b[X%� G;;;#� Z^%� )#� @aYj^[� _\jOUMX#� (0-/#�
3ZZjQ� UZ`Q^ZM`U[ZMXQ� PQ_� 6^[U`_� PQ� XzT[YYQ#� \^QYUk^Q� \M^`UQ#� )/� bXS%#� *)$**%

)+� KUQ� Nb%� PQ� NQXSU_OTQ� cQ`� [\� PQ� G^QQYPQXUZSQZ\[XU`UQ� bMZ� )/�YMM^`� (0,)#� f[MX_� SQcUVfUSP�
[\� *'� M\^UX� (0-+#� M^`UWQXQZ� )� QZ� *2� PQ� ZQPQ^XMZP_Q� b^QQYPQXUZSQZcQ`� bMZ� (*� VMZaM^U� (0-,#�
M^`%� -#� s� )#� ;TBBSCMBE� VBO� IFT� 4POJO@RJK@� EFR� 7FEFRMBOEFO � (0-,#� Z^%� +'2� TQ`� PaU`_Q� 3a_$�
XiZPQ^SQ_Q`f� bMZ� )/� M\^UX� (0-,#� ,TJOEFSHFSFTZCMBTT � (0-,#� ;#� *,*%
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PaUPQXUVW� UZ� PQ� ^UOT`UZS� bMZ� TQ`� [Z`_`MMZ� bMZ� QQZ� MXSQYQQZ� ^QOT`_NQSUZ_QX�
`Q^fMWQ�),%

GQ^YQXPQZ�cUV� `QZ_X[``Q� Z[S�PM`� PQ� GQ^WXM^UZS�bMZ� PQ�3XSQYQZQ�GQ^SMPQ^UZS�
PQ^� GQ^QZUSPQ� @M`UQ_� PQ� D`M`QZ� MMZfQ`� `[`� UZ`Q^ZM`U[ZMXQ� _[XUPM^U`QU`� UZfMWQ� TQ`�
bQ^XQZQZ� bMZ� M_UQX#� P[OT� TQZ� SQQZ_fUZ_� bQ^\XUOT`� `[Q� `Q� XM`QZ� PM`� PUQSQZQZ� PUQ�
bMZ� M_UQX� SQZUQ`QZ� fUOT� NQfUS� T[aPQZ�YQ`� MW`UbU`QU`QZ� cQXWQ� _`^UVPUS�fUVZ�YQ`� PQ�
P[QXQUZPQZ� QZ� NQSUZ_QXQZ� PQ^� GQ^QZUSPQ� @M`UQ_�  M^`%� (+!%

-%� HM`� PQ� `[QXM`UZS� bMZ� b^QQYPQXUZSQZ� NQ`^QR`#� WMZ� YQZ� NQ_XaU`QZ� PM`#� MR�SQ$
fUQZ� bMZ� _\QOURUQWQ� bQ^\XUOT`UZSQZ� PUQ� b[[^W[YQZ� UZ� UZ`Q^ZM`U[ZMXQ� bQ^P^MSQZ#�
UQPQ^Q� D`MM`� PUQ� `[QXM`UZS� ZMM^� S[QPPaZWQZ� WMZ� cQUSQ^QZ� [R� `[QWQZZQZ%� 3X_�
MXSQYQQZ� NQSUZ_QX� WMZ� [[W� c[^PQZ� SQ_`QXP� PM`� PQ� D`MM`� ^QQP_� ^QPQZQZ� bMZ�
[\QZNM^Q�[^PQ�Q`� bQUXUSTQUP#�SQf[ZPTQUP� QZ� S[QPQ� fQPQZ�WMZ�MMZTMXQZ� [Y�b^QQY$
PQXUZSQZ�bMZ�fUVZ�S^[ZPSQNUQP� `Q�cQ^QZ%�G[[^�\[XU`UQWQ�bXaOT`QXUZSQZ�fMX�PQ�D`MM`�
fUOT� b^UVSQbUSQ^� `[ZQZ%� ;Z� TQ`� NUVf[ZPQ^� fMX� QQZ� \[XU`UQW� bXaOT`QXUZS�ZUQ`� MRSQcQ$
fQZ� c[^PQZ� [R�ZMM^� QQZ� S^QZ_� `Q^aSSQN^MOT`� f[XMZS� fUVZ� MMZb^MMS� `[`� Q^WQZZUZS�
TMZSQZP� U_%� 7QZ� ^QOT`_NQSUZ_QX� b[XSQZ_� TQ`cQXW� QQZ� b^QQYPQXUZS� PUQ� NQcQQ^`�
[Y� \[XU`UQWQ� ^QPQZQZ� aU`� fUVZ� bMPQ^XMZP� `Q� fUVZ� SQbXaOT`#� ZUQ`� YMS� MRSQcQfQZ�
c[^PQZ�ZMM^� QQZ� XMZP� cMM^� TUV� TQ`� SQbMM^� X[[\`� bQ^b[XSP� `Q�c[^PQZ#�cUZ`�YQQ^�
QZ� YQQ^� bQXP%

.%� @M� MXPa_� PQ� `[QXM`UZS� bMZ� b^QQYPQXUZSQZ� `Q� TQNNQZ� [ZPQ^f[OT`#� Y[Q`QZ�
cUV� `TMZ_� ZMSMMZ� cM`� PQ� UZ`Q^ZM`U[ZMMX^QOT`QXUVWQ� NQ\MXUZSQZ� UZfMWQ� UJTWJKZJOH�
fUVZ%� HUV� bQ^_`MMZ� TUQ^P[[^� QQZ� UZ`Q^Z^QOT`QXUVWQ� YMM`^QSQX� bMZ� MPYUZU_`^M`UQbQ�
MM^P#� SQZ[YQZ� UZ� TQ`� NQXMZS� bMZ� PQ� [\QZNM^Q� [^PQ� QZ� bQUXUSTQUP#� QZ� cMM^NUV�
QQZ� ^QQP_� `[`� TQ`� S^[ZPSQNUQP� `[QSQXM`QZ� b^QQYPQXUZS� bQ^f[OT`� c[^P`� NUZZQZ�
QQZ� NQ\MMXPQ� `Q^YUVZ� TQ`� XMZP� `Q� bQ^XM`QZ%� K[� PQ� b^QQYPQXUZS� TUQ^MMZ� SQQZ�
SQb[XS� SQQR`� WMZ� TUV#� QbQZ`aQQX� YQ`� SQN^aUW� bMZ� PcMZSYUPPQXQZ#� aU`� TQ`� XMZP�
c[^PQZ� SQfQ`%� AZYUPPQXXUVW� Y[Q`� TUQ^MMZ� c[^PQZ� `[QSQb[QSP� PM`� QUSQZ� [ZPQ^$
PMZQZ� ZUQ`� WaZZQZ� aU`SQcQfQZ� c[^PQZ%� 6U`� U_� NQ\MMXP� UZ� M^`UWQX� *� bMZ� TQ`�
GUQ^PQ� B^[`[W[X� NUV� TQ`� GQ^P^MS� `[`� NQ_OTQ^YUZS� bMZ� PQ� CQOT`QZ� bMZ� PQ� ?QZ_�
QZ� PQ� RaZPMYQZ`QXQ� b^UVTQPQZ�?%

/%� FU`SMMZP� bMZ� TQ`� NQSUZ_QX� PM`� UQPQ^Q� D`MM`� SQTQQX� _[QbQ^QUZ� NQ_XU_`� cUQ� TUV�
`[`� fUVZ� S^[ZPSQNUQP� cUX� `[QXM`QZ#� [[^PQQX`� TUV� [[W� b^UV� [bQ^� PQ� aU`cUVfUZS%�
;Z� TQ`� M^^Q_`� [bQ^� PQ� fMMW� ,FO� <JMMFTT�  (/0/!� `a__QZ� 9^[[`$4^U``MZZUm� QZ� 4QXSUm#�
TQQR`� PQ� _OTQUP_^QOT`Q^� TQ`� [bQ^� v� `TQ� ^UST`� [R� M� D`M`Q� `[� QdOXaPQ� R^[Y� U`_�
`Q^^U`[^e� R[^QUSZQ^_� cTQZ� `TQU^� PQMXUZS_� [^� \^Q_QZOQ� M\\QM^_� `[� O[Y\^[YU_Q� U`_

%( � H Q U_ _ � � B%#� )� CQOQZ`� 6QbQX[\YQZ`_� UZ� `TQ� >Mc� [R� EQ^^U`[^UMX� 3_eXaY� w#� UZ� 5FS� ERPJTS�
EF� >IPN N F � :"."2"."-" � b[X%� ;#� *./� bXS%#� */0#� YQ`� bQ^cUVfUZS� ZMM^� MZPQ^Q� P[WaYQZ`OZ%

%)� v� @UQYMZP� YMS#� NUV� cQSQ� bMZ� QQZ� YMM`^QSQX� bMZ� UZPUbUPaQXQ� [R� bMZ� O[XXQO`UQbQ� MM^P#�
c[^PQZ� bQ^cUVPQ^P� bMZ� TQ`� S^[ZPSQNUQP� bMZ� PQ� D`MM`#� cMM^bMZ� TUV� QQZ� [ZPQ^PMMZ� U_%� w�
G^[QSQ^� S[XP� PU`� ZUQ`%� -G"� Z[[`� )� QZ� PQ� MXPMM^� MMZSQTMMXPQ� NQ_XU__UZS� bMZ� PQ� 7a^[\Q_Q�
=[YYU__UQ� b[[^� PQ� ^QOT`QZ� bMZ� PQ� YQZ_%
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_QOa^U`e� w�).%� :Q`� 2OSTJTUT� EF� .RPJT� JOTFROBTJPOBM� _`QXPQ� UZ� (///� b[XSQZPQ� ^QSQX�
[\� 1� v� 7Z�\^UZOU\Q#� `[a`� 7`M`� _[abQ^MUZ� \Qa`� ^jSXQ^� XzMPYU__U[Z� Q`� XzQd\aX_U[Z� PQ_�
j`^MZSQ^_� PQ� XM� YMZUk^Q� ]azUX� VaSQ� O[ZbQZMNXQ�)/%� w

3MZ� PQfQ� PU_W^Q`U[ZZMU^Q� NQb[QSPTQUP� bMZ� PQ� D`MM`� fUVZ� Z[OT`MZ_� QZWQXQ�
NQ\Q^WUZSQZ� MMZ� `Q� N^QZSQZ%� K[� fMX� PQ� [bQ^TQUP� Y[Q`QZ� ^QWQZUZS� T[aPQZ� YQ`�
PQ� `[Q_`MZP� bMZ� TQ`� UZPUbUPa� UZ� TQ`� XMZP� cMM^TQQZ� TUV� c[^P`� aU`SQcQfQZ2� PQ�
NQ`^[WWQZQ� YMS� MXPMM^� ZUQ`� NX[[`SQ_`QXP� fUVZ� MMZ� bQ^b[XSUZSQZ� cQSQZ_� fUVZ�
^M_#� S[P_PUQZ_`#� \[XU`UQWQ� [bQ^`aUSUZS#� QZf%%%� [R� MMZ� QQZ� YQZ_[ZcMM^PUSQ� NQTMZ$
PQXUZS%� 6U`� f[a� QQZ� _OTQZPUZS� fUVZ� bMZ� M^`UWQX� *� bMZ� TQ`� 7a^[\QQ_� GQ^P^MS� `[`�
NQ_OTQ^YUZS� bMZ� PQ� ^QOT`QZ� bMZ� PQ� YQZ_� QZ� PQ� RaZPMYQZ`QXQ� b^UVTQPQZ%

4UV� PQ� aU`[QRQZUZS� bMZ� fUVZ� aU`cUVfUZS_NQb[QSPTQUP� Y[Q`� PQ� [bQ^TQUP� TQ`�
MXSQYQQZ� bQ^N[P� bMZ� ^QOT`_YU_N^aUW� QZ� bMZ� cUXXQWQa^� ZMXQbQZ%� ;Z� PQ� fMMW�
-IFVRFBU� NQ_XU_`Q� PQ� _OTQUP_^QOT`Q^� 1� v� > zM^^Q_`M`U[Z#� XM� Pj`QZ`U[Z� [a� XM� E\QPR!
TBTJPO� BRCJTRBJRF� PzaZ� j`^MZSQ^� \Qa`� P[ZZQ^� XUQa� h� aZQ� ^jOXMYM`U[Z� UZ`Q^ZM$
`U[ZMXQ�)0%� w� 7Z� TQ`� 2OSTJTUT� EF�.RPJT� JOTFROBTJPOBM� R[^YaXQQ^PQ� UZ� (/0)� b[XSQZPQ�
^QSQX� 1

v� > zQd\aX_U[Z� ZQ� P[U`� VMYMU_� l`^Q� \^[Z[ZOjQ� PMZ_� aZ� UZ`j^l`� \^Ubj#� \[a^�
QY\lOTQ^� aZQ� O[ZOa^^QZOQ� XjSU`UYQ� ZU� \[a^� M^^l`Q^� PQ� Va_`Q_� ^QbQZPUOM`U[Z_� [a� XQ_�
MO`U[Z_� Q`� ^QO[a^_� ^jSaXUk^QYQZ`� \[^`j_� PQbMZ`� XQ_� `^UNaZMad� [a� Ma`[^U`j_� O[Y\j$
`QZ`Q_�*'%� w

GMZ� PQ� aU`cUVfUZS_NQb[QSPTQUP� fMX� QZWQX� SQN^aUW� SQYMMW`� WaZZQZ� c[^PQZ�
UZPUQZ� PQ� b^QQYPQXUZS� QQZ� MW`aQQX� [R� QQZ� \[`QZ`UQQX� SQbMM^� NQ`QWQZ`� b[[^� PQ�
UZ`Q^ZQ� [R� Qd`Q^ZQ� bQUXUSTQUP� bMZ� PQ� D`MM`#� b[[^� PQ� [\QZNM^Q� [^PQ� QZ� PQ� S[QPQ�
fQPQZ%� 6Q� [bQ^TQUP� NQ_OTUW`� [bQ^� QQZ� fQQ^� ^aUYQ� UZ`Q^\^Q`M`UQY[SQXUVWTQUP�
[Y`^QZ`� TQ`� MX� PMZ� ZUQ`� MMZcQfUS� fUVZ� bMZ� PQfQ� b[[^cMM^PQZ%� ;Z� PQ� NQ_XU__UZS�
[bQ^� PQ� fMMW� ,FO� <^MMFTT� fQS`� PQ� _OTQUP_^QOT`Q^� 1� v� `TQ� D`M`Q� UZ� `TQ� \XQZU`aPQ�
[R� U`_� _[bQ^QUSZ`e� VaPSQ_� `TQ� _O[\Q� [R� `TQ� MO`_�cTUOT� XQMP� `[�`TU_� \^[TUNU`U[Z� w *(%

0%� :Q`� /URPQFFS� >FSTJHJOHSVFRERBH� bMZ� (*� PQOQYNQ^� (0,,� NQ\MMX`� bQ^PQ^� PM`�
PQ� aU`cUVfUZS_NQb[QSPTQUP� MMZ� S^[`Q^Q� NQ\Q^WUZSQZ� U_� [ZPQ^c[^\QZ� ZMM^� SQXMZS�
PQ� Paa^� bMZ� TQ`� bQ^NXUVR� bMZ� PQ� b^QQYPQXUZS� UZ� PQ� SM_`_`MM`%� K[� fQS`� M^`UWQX� *#�
s� )#� PM`� QQZ�\Q^_[[Z� PUQ� _QPQ^`� NFFR�EBO� TWFF� KBBR� SQ^QSQXP� UZ� QQZ� XMZP� bQ^NXUVR`#�
_XQOT`_� WMZ� aU`SQcQfQZ� c[^PQZ� ZMPM`� TUV� QQ^_`� UZ� PQ� SQXQSQZTQUP� cQ^P� SQ_`QXP�
PQ� ^QPQZQZ� MMZ� `Q� b[Q^QZ� `QSQZ� QQZ� QbQZ`aQXQ�aU`cUVfUZS%� GQ^PQ^� Y[Q`�TUV� `QSQZ

).� 9QOU`QQ^P� NUV� 8 7@H ;5= #� 5%9%#� -BSFS� PO� 2OTFROBTJPOBM� 5BW  � (0*, # � (/(%

)*� B^[VQ`� PQ� 6jOXM^M`U[Z� UZ`Q^ZM`U[ZMXQ� ^QXM`UbQ� Ma� P^[U`� PzQd\aX_U[Z� PQ_� j`^MZSQ^_#� MMZbMM^P�
[\� PQ� fU``UZS� bMZ� TQ`� ;Z_`U`a`� `Q� >Ma_MZZQ#� (/// # � +OOUBJRF� EF� M aJOSTJTUT � ( /// $(//0 # � b[X%� ('#�

)* 0 $) + - # � M^`%� (%

)0� A%@%F%#� :FDUFJM� EFS� SFOTFODFS� BRCJTRBMFS � b[X%� ;;#� (()*%

*'� CkSXQ_� UZ`Q^ZM`U[ZMXQ_� _a^� XzMPYU__U[Z� Q`� XzQd\aX_U[Z� PQ_� j`^MZSQ^_#� MMZbMM^P� [\� PQ�
fU``UZS� bMZ� TQ`� ;Z_`U`a`� `Q� 9QZkbQ#� (/0) % � +OOUBJRF� EF� >MOSTJTUT � ( //0 $(/0) # � b[X%� (( #� *(- $*)( # �

M^`%� (+%

*(� 8 7 @ H ;5 = #� 5%9%#� PQ"� DJT" � (/(%



67� EA7>3E;@9� 7@� F ;EH ;<K ;@ 9 � G3@� GC77?67>;@97@ #("

TQ`� aU`cUVfUZS_NQbQX� QQZ� bQ^TMMXY[SQXUVWTQUP� TQNNQZ� QZ� fUOT� b[[^� PQ� UZ_`MZ`UQ�
WaZZQZ� P[QZ� bQ^`QSQZc[[^PUSQZ%� :Q`� ="7"8"!9B@T� VBO� $*))� UZfMWQ� PQ� Na^SQ^$
XUVWQ� QZ� \[XU`UQWQ� ^QOT`QZ� N^QUP`� PQfQ� NQ\MXUZS� aU`� `[`� MXXQZ� PUQ� fUOT� cQ``QXUVW�
[\� TQ`� S^[ZPSQNUQP� bMZ� QQZ� bQ^P^MS_\M^`ZQ^� NQbUZPQZ#� cQXWQ� [[W� PQ� bQ^NXUVR_$
Paa^� cQfQ%� 3^`UWQX� (*� bMZ� PU`� BMW`� NQ\MMX`� UZPQ^PMMP� 1

v� FZ� j`^MZSQ^� ]aU� _Q� `^[abQ� XjSMXQYQZ`� _a^� XQ� `Q^^U`[U^Q� PzaZ� 7`M`� \M^`UQ� Ma�
\^j_QZ`� BMO`Q� ZQ� \Qa`� QZ� l`^Q� Qd\aX_j� ]azQZ� QdjOa`U[Z� PzaZQ� PjOU_U[Z� \^U_Q�
O[ZR[^YjYQZ`� h� XM� X[U� Q`#� h� Y[UZ_� ]aQ� PQ_� ^MU_[Z_� UY\j^UQa_Q_� PQ� _jOa^U`j� ZM`U[ZMXQ�
ZQ� _ze� [\\[_QZ`#� UX� P[U`� Mb[U^� XM� \[__UNUXU`j� PQ� RMU^Q� bMX[U^� XQ_� ^MU_[Z_� ]aU� YUXU`QZ`�
O[Z`^Q� _[Z� Qd\aX_U[Z� Q`� PQ� RMU^Q� QdMYUZQ^� _[Z� OM_� \M^� X�Ma`[^U`j� O[Y\j`QZ`Q#� [a�
\M^� aZQ� [a� \Xa_UQa^_� \Q^_[ZZQ_� _\jOUMXQYQZ`� Pj_USZjQ_� \M^� XMPU`Q� Ma`[^U`j#� QZ� _Q�
RMU_MZ`� ^Q\^j_QZ`Q^� h� OQ``Q� RUZ%� w

BQ^_[ZQZ� PUQ� SQ^QSQXP� _QPQ^`�NFFR� EBO� TJFO� KBBR� UZ� TQ`� XMZP� bQ^NXUVbQZ�WaZZQZ�
_XQOT`_� PMZ� c[^PQZ� aU`SQcQfQZ� UZPUQZ� Q^� ^QPQZQZ� NQ`^QRRQZPQ� PQ� _`MM`_bQUXUSTQUP�
MMZcQfUS� fUVZ%� ;ZN^QaWQZ� [\� PQ� [\QZNM^Q� [^PQ� QZ� PQ� S[QPQ� fQPQZ� PMM^QZ`QSQZ�
SQbQZ� _XQOT`_� `[`� aU`cUVfUZS� MMZXQUPUZS� UZPUQZ� fUV� bMZ� NUVf[ZPQ^� Q^Z_`USQ� MM^P�
fUVZ�  M^`%� *#� s� *!%� :Q`� 8�CFRVFRWBMTUOHS�HFRJDIT� `Q� ?aZ_`Q^� TQQR`#� UZ� QQZ� M^^Q_`�
bMZ� (-� YQU� (0-(� x� [\� QQZ� [SQZNXUW� PM`� TQ`� 7a^[\QQ_� GQ_`USUZS_bQ^P^MS� Z[S�
ZUQ`� bMZ� W^MOT`� cM_� x� NQ_XU_`� PM`� PQ� NQ\MXUZS� bMZ� M^`UWQX� *#� s� *#� QQZ� MXSQYQZQ�
^QSQX� bMZ� TQ`� G[XWQZ^QOT`� U_�*)%

7QZ� \^[`[W[X� NUV� TQ`� GQ_`USUZS_bQ^P^MS� _`U\aXQQ^`�PM`� UQPQ^Q� D`MM`�b^UV� [[^PQQX`�
[bQ^� PQ� NUVf[ZPQ^� Q^Z_`USQ� MM^P� bMZ� PQfQ� UZN^QaWQZ� [\� PQ� [\QZNM^Q� [^PQ� QZ� PQ�
S[QPQ� fQPQZ%� 4UV� PQfQ� NQ[[^PQXUZS� PUQZ`� ^QWQZUZS� `Q� c[^PQZ� SQT[aPQZ� YQ`� TQ`�
SQP^MS� bMZ� PQ� NQ`^[WWQZQ� SQPa^QZPQ� TQQX� fUVZ� bQ^NXUVR� UZ� PQ� SM_`_`MM`**%

('%� 6Q� [bQ^TQUP� Y[Q`� NUV� PQ� aU`cUVfUZS� bMZ� QQZ� b^QQYPQXUZS� [[W� ^QWQZUZS�
T[aPQZ� YQ`� PUQZ_� GBN^MJFTPFSTBOE"� 6U`� c[^P`� QQ^_`� QZ� b[[^MX� aU`P^aWWQXUVW� b[[^$
SQ_OT^QbQZ� UZ� DQW`UQ� ;;;�  N!� bMZ�TQ`�B^[`[W[X� NUV� TQ`�7a^[\QQ_�GQ_`USUZS_bQ^P^MS�
bMZ� (0,,� 1� v� 4UV� PQ� aU`[QRQZUZS� bMZ� PQ� ^QOT`QZ� PUQ� TaZ� fUVZ� `[QSQWQZP#� bQ^NUZ$
PQZ� PQ� bQ^P^MS_XaU`QZPQ� \M^`UVQZ� Q^� fUOT� `[Q� ^QWQZUZS� `Q� T[aPQZ�YQ`� PQ� RMYUXUQ$
NMZPQZ%� w� :Q`� bQ^[ZMOT`fMYQZ� bMZ� PU`� b[[^_OT^UR`� WMZ� QOT`Q^� [[W� QQZ� UZN^QaW�
NQ`QWQZQZ� [\� M^`UWQX� /�  QQ^NUQP� b[[^�TQ`� SQfUZ_XQbQZ!� bMZ�TQ`�7a^[\QQ_�GQ^P^MS�
`[`� NQ_OTQ^YUZS� bMZ� PQ� ^QOT`QZ� bMZ� PQ� YQZ_� QZ� PQ� RaZPMYQZ`QXQ� b^UVTQPQZ%

;Z� PQ� ZM`U[ZMXQ� ^QOT`_\^MMW� bUZP`� YQZ� TQQX� cM`� b[[^NQQXPQZ� bMZ� `[Q\M__UZS�
bMZ� M^`UWQX� /� UZfMWQ� aU`cUVfUZS%� K[� NQ_XU_`Q� TQ`� PaU`_� ,UOEFSVFRWBMTUOHSHFRJDIT�
PM`�QQZ�aU`cUVfUSUZS_NQbQX� `QSQZ�QQZ�b^QQYPQXUZS#�PUQ�SQTacP�cM_�YQ`�QQZ�PaU`_Q�
b^[ac� PUQ� fQXR� ZM`aa^XUVWQ� WUZPQ^QZ� TMP#� ZUQ`US� cM_%� G[XSQZ_� PU`� :[R� f[a� PU`�
NQbQX� `[`� SQb[XS� TQNNQZ� SQTMP� PM`� PQ� QOT`SQZ[`Q#� f[� fUV� TMM^� YMZ� b[XSPQ#� TMM^�
YUZPQ^VM^USQ� WUZPQ^QZ� TMP� Y[Q`QZ� bQ^XM`QZ&'"� 7QZ� UZ� 6aU`_XMZP� SQbQ_`USP

&%� 2OTFROBTJPOBM� 5BTV� :FQPRTS � b[X%� *) # � ) ,, � bXS%� >FRWBMTUOHSRFDITSQRFDIUOH� JO� .FUTSDIMBOE �
b[X%� (*�  (0-(!#� 0-(#� Z^%� ).'%

**� B^[`[W[X#� DQW`UQ� ;#�  N!%

*+� +OO"� -PTW"� b[X%� ;;�  (0,/$(0,0!#� ,/,%
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b^QQYPQXUZS� W^QQS� QQZ� bQ^NXUVR_bQ^N[P� [\SQXQSP� cMM^`QSQZ� TUV� NQ^[Q\� MMZ`Q$
WQZPQ%� ;ZYUPPQX_� QOT`Q^� Tac`� TUV� QQZ� PaU`_Q� b^[ac%� :Q`� >FRWBMTUOHSHFRJDIT�
NQ_XU_`Q� ZUQ``QYUZ� `[`� [ZYUPPQXXUVWQ� aU`cUVfUZS� bMZ� PQ� NQ`^[WWQZQ#� QZ� _`QaZPQ�
PMM^NUV� [\� s� )� bMZ� M^`UWQX� /%� :Q`� ,UOEFSVFRGBSSUOHSHFRJDIT� NUV� cUQ� PQ� fMMW�
aU`QUZPQXUVW� `Q^QOT`� WcMY� cM_� QOT`Q^� bMZ� YQZUZS� PM`� PQ� NQ_OTQ^YUZS� bMZ� PQ�
RMYUXUQ� QZ� bMZ� TQ`� TacQXUVW� \^UYQ^QZ#� [Y� TQ`� QbQZ� [R� TQ`� TacQXUVW� TMP� \XMM`_�
SQTMP� boo^� [R� ZM� TQ`� bQ^NXUVR_bQ^N[P� QZ� PQ� aU`b[Q^NMM^TQUP� Q^bMZ�*,%� 6Q� 7a^[$
\Q_Q� =[YYU__UQ� b[[^� PQ� ^QOT`QZ� bMZ� PQ� YQZ_� TUQXP� Q^� QOT`Q^� QQZ� MZPQ^Q�
YQZUZS� [\� ZM%� KUV� _`QXPQ� bM_`� PM`� PQ� b^[ac#� f[� fUV� PU`� cUXPQ#� TMM^� QOT`SQZ[[`�
W[Z� b[XSQZ�*-%� AbQ^USQZ_� cQ^\`� PQ� =[YYU__UQ� [\� 1

v� %%%� ]aQ� XM� ^Q]aj^MZ`Q� M� j\[a_j� XQ� _UQa^� J� M\^k_� ]aQ� X zUZ`Q^PUO`U[Z� PQ� _jV[a^�
PQ� OQXaU$OU� MbMU`� j`j� \^[Z[ZOjQ� Q`� ]azQXXQ� P[U`� P[ZO� Mb[U^� `QZa� O[Y\`Q� PQ� OQ�
^U_]aQ�*.%� w

6Q� ^aUYQ� UZ`Q^\^Q`M`UQ� bMZ� PQ� PaU`_Q� T[bQZ� QZ� ^QOT`NMZWQZ� W[Z`^M_`QQ^`�
_OTQ^\� YQ`� PUQ� P[[^� PQ� =[YYU__UQ� QZ� P[[^� TQ`� NQXSU_OT� :[R� bMZ� GQ^N^QWUZS�
SQSQbkZ%� ;Z� QQZ� M^^Q_`� bMZ� )(� _Q\`QYNQ^� (0,0� bQ^W[[_� PU`� :[R� PQ� `[Q\M__UZS�
bMZ� s� )� bMZ� M^`UWQX� /� N[bQZ� TQ`� M^SaYQZ`� bMZ� PQ� jjZTQUP� bMZ� TQ`� SQfUZ%�
4Q_XU_`� cQ^P� ZMYQXUVW� PM`� QQZ� b^QQYPQ� b^[ac� WMZ� aU`SQcQfQZ� c[^PQZ� UZPUQZ�
TMM^� MMZcQfUSTQUP� [\� TQ`� S^[ZPSQNUQP� SQbMM^� [\XQbQ^`� b[[^� PQ� [\QZNM^Q� [^PQ#�
[[W� MX� U_� fUV� YQ`� QQZ� NQXS�SQTacP� QZ� MX� U_� TMM^� QOT`SQZ[[`� UZ� PQ� [ZY[SQXUVWTQUP�
UZ� TQ`� XMZP� `Q� bQ^NXUVbQZ� cMM^TQQZ� fUVZ� b^[ac� fUOT� TQQR`� NQSQbQZ�*D%� 6U`� M^^Q_`�
XUVW`� [Z_� QOT`Q^� QRJNB� GBDJF� ZUQ`� UZ� [bQ^QQZ_`QYYUZS� `Q� fUVZ� YQ`� PQ� bQ^QU_`QZ�
bMZ� TQ`� 7a^[\QQ_� GQ^P^MS� UZfMWQ� PQ� NQ_OTQ^YUZS� bMZ� PQ� YQZ_QZ^QOT`QZ%� FU`�
PQ� T[SQ^� MMZSQTMMXPQ� ^QOT`_\^MMW� bMZ� PQ� =[YYU__UQ� NXUVW`� PaUPQXUVW� PM`� PQ�
Y[SQXUVWTQUP� bMZ� QQZ� TacQXUVW_\M^`ZQ^� [Y� PQ� cQPQ^TQXR`� PUQ� aU`SQcQfQZ� c[^P`�
`Q� bQ^SQfQXXQZ� QQZ� fQQ^� NQXMZS^UVW� W^U`Q^UaY� U_%� 4Q_`MM`� PQfQ� Y[SQXUVWTQUP� ZUQ`#�
PMZ� U_� PQ� aU`cUVfUZS� QQZ� UZN^QaW� [\� M^`UWQX� /-�*0%

6Q�aU`cUVfUZS_NQb[QSPTQUP� bMZ�QQZ�D`MM`�c[^P`� Z[S�NQ\Q^W`�P[[^�TQ`�NQ\MMXPQ�
UZ� M^`UWQX� +� bMZ� TQ`� GUQ^PQ� B^[`[W[X� NUV� TQ`� GQ^P^MS� `[`� NQ_OTQ^YUZS� bMZ�
PQ� ^QOT`QZ� bMZ� PQ� YQZ_%� 6U`� M^`UWQX� fQS`� PM`� W[XXQW`UQbQ� aU`fQ``UZS� bMZ� b^QQY$
PQXUZSQZ� bQ^N[PQZ� U_%� FU`cUVWUZS� WMZ� PQ^TMXbQ� _XQOT`_� UZ� UZPUbUPaQXQ� SQbMXXQZ�
c[^PQZ� NQb[XQZ%

((%� :Q`� aU`cUVfUZS_^QOT`�c[^P`� [[W�NQ\Q^W`� UZ� 4QZQXad$�QZ�7%7%7%� P[WaYQZ`QZ%�
;Z� ,FOFMUX!VF"^NMZP� NQ\MMX`� PQ� [bQ^QQZW[Y_`� bMZ� (0� _Q\`QYNQ^� (0-'#� cMM^[bQ^�
[ZPQ^� \aZ`� )� SUQRB� _\^MWQ#� PM`� PQ� [ZPQ^PMZQZ� bMZ� UQPQ^� PQ^� bQ^P^MS_XaU`QZPQ

*,� -POSFJM� EF� M a/URPQF � :FDUFJM� EFS� E\DJSJPOS� EF� TRJCUOBUX� OBTJPOBUX� SF� R\G\RBOT� [ � MB�
-POVFOTJPO � (0-0#� SUC� M^`%� /#� \%� (,%

*-� GSX%� PQ� NQ_XU__UZS� UZfMWQ� `[QXM`UZS� SQOU`QQ^P� UZ� Z[[`� ()%

*.� :FD"� -"/"."1" � b[X%� (.#� )/� bXS%#� *'%� =XMOT`� Z^%� ),*,&-,%

*/� 9BS" � ;0-'#� ;#� /0/%� 3"< " � (0-'#� ,.*%� +OO"� -POV"� /"."1" � b[X%� ;;;�  (0-'#� -),%

*'� -G"� PQ� NQ_XU__UZSQZ� bQ^YQXP� [ZPQ^� Z[`QZ� ()� QZ� *.%
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\M^`UVQZ� PUQ� ^QSQXYM`US� [\� TQ`� S^[ZPSQNUQP� bMZ� QQZ� MZPQ^Q� bQ^NXUVbQZ#� _XQOT`_�
WaZZQZ� aU`SQfQ`� c[^PQZ� UZPUQZ� fUV� QQZ� SQbMM^� [\XQbQ^QZ� b[[^� PQ� [\QZNM^Q� [^PQ#�
[R� PQ� ZM`U[ZMXQ� bQUXUSTQUP%� EQSQZ� PUQSQZQZ� PUQ� _QPQ^`� P^UQ� VMM^� SQbQ_`USP� fUVZ�
WaZZQZ� _XQOT`_� YMM`^QSQXQZ� `[`� bQ^cUVPQ^UZS� bMZ� TQ`� S^[ZPSQNUQP� c[^PQZ�
SQZ[YQZ#� f[� fUV� SQbMM^� [\XQbQ^QZ� b[[^� PQ� ZM`U[ZMXQ� bQUXUSTQUP� [R� UZPUQZ� fUV#�
[YcUXXQ� bMZ� bQ^[[^PQXUZSQZ� [\SQX[\QZ� cQSQZ_� QQZ� NUVf[ZPQ^� Q^Z_`US� YU_P^UVR#�
QQZ� NQP^QUSUZS� b[^YQZ� b[[^� PQ� SQYQQZ_OTM\� bMZ� TQ`� XMZP%

A\� TQ`� 7%7%9%$bXMW� U_� b[[^ZMYQXUVW� `Q� bQ^YQXPQZ� PQ� RJDITMJKO� )'#%%$� bMZ�
),� RQN^aM^U� (0-+� b[[^� PQ� O[p^PUZM`UQ� bMZ� PQ� b[[^� b^QQYPQXUZSQZ� SQXPQZPQ�
NUVf[ZPQ^Q� YMM`^QSQXQZ� `QZ� MMZfUQZ� bMZ� bQ^\XMM`_UZS� QZ� bQ^NXUVR#� PUQ� SQ^QOT`$
bMM^PUSP� fUVZ� aU`� T[[RPQ� bMZ� PQ� [\QZNM^Q� [^PQ#� PQ� [\QZNM^Q� bQUXUSTQUP� QZ� PQ�
b[XW_SQf[ZPTQUP%� 6QfQ� ^UOT`XUVZ� U_� SQZ[YQZ� UZ� aU`b[Q^UZS� bMZ� M^`UWQX� ,-#� s� )#�
bMZ� TQ`� 7%7%9%$GQ^P^MS#� QZ� fUV� NQ`^QR`� ZUQ`� QZWQX� PQ� NQSaZ_`USPQZ� bMZ� TQ`�
^QOT`� bMZ� bQ_`USUZS#� YMM^� [[W� PQ� cQ^WZQYQ^_%� AR_OT[[Z� PQ� ^UOT`XUVZ� SQQZ�
ZMPQ^Q� NQ\MXUZS� NQbM`� bMZ� PQ� NQS^U\\QZ� [\QZNM^Q� [^PQ� QZ� bQUXUSTQUP#� N^QZS`�
fUV� `[OT� QZWQXQ� NQXMZS^UVWQ� \^QOUfQ^UZSQZ� MMZ� Y%N%`#� TQ`� _`M`aa`� bMZ� PQ� [ZPQ^$
PMZQZ� PQ^� >UP_`M`QZ%

K[� NQ\MMX`� M^`UWQX� )#� s� )#� PM`� ^QPQZQZ� bMZ� [\QZNM^Q� [^PQ#� [\QZNM^Q� bQUXUSTQUP�
QZ� b[XW_SQf[ZPTQUP#� PUQ� MMZ� PQ� S^[ZP_XMS� XUSSQZ� bMZ� YMM`^QSQXQZ� UZfMWQ� `[Q$
XM`UZS#� bQ^NXUVR� QZ� bQ^cUVPQ^UZS#� ZUQ`� Y[SQZ� MMZSQb[Q^P� c[^PQZ� b[[^� QW[Z[$�
YU_OTQ� P[QXQUZPQZ%� GQ^PQ^� _`U\aXQQ^`� M^`UWQX� *� PM`� PQ� YMM`^QSQXQZ� bMZ� [\QZNM^Q�
[^PQ� [R� [\QZNM^Q� bQUXUSTQUP� _XQOT`_� Y[SQZ� NQ^a_`QZ� [\� TQ`� \Q^_[[ZXUVW� SQP^MS�
bMZ�PQ� NQ`^[WWQZQ%�6MM^aU`�b[XS`�ZUQ`�MXXQQZ�PM`�W[XXQW`UQbQ�YMM`^QSQXQZ�bQ^N[PQZ�
fUVZ#� YMM^� [[W� PM`� v� TQ`� NQ_`MMZ� bMZ� _`^MR^QOT`QXUVWQ� bQ^[[^PQXUZSQZ� [\� fUOTfQXR�
SQQZ� Y[`UbQ^UZS� b[^Y`� bMZ� PQfQ� YMM`^QSQXQZ� w�  M^`%� *#� s� )!%� A[W� U_� TQ`� bQ^$
_`^UVWQZ� bMZ� PQ� SQXPUSTQUP_Paa^� bMZ� TQ`� UPQZ`U`QU`_NQcUV_#� [\� S^[ZP� cMM^bMZ�
QQZ� [ZPQ^PMMZ� bMZ� QQZ� >UP_`MM`�cQ^P� `[QSQXM`QZ#� SQQZ� S^[ZP� bMZ� [\QZNM^Q� [^PQ�
PUQ� PQ� bQ^cUVPQ^UZS� bMZ� TQ`� S^[ZPSQNUQP� WMZ� ^QOT`bMM^PUSQZ�  M^`%� *#� s� *!%

6Q� `[Q\M__UZS�bMZ�PQfQ� ^UOT`XUVZ� b[^YPQ�TQ`� b[[^cQ^\� bMZ�QQZ�fQQ^�UZ`Q^Q__MZ`�
M^^Q_`� bMZ� PQ� NQXSU_OTQ� CMMP� bMZ� D`M`Q� [\� .� [W`[NQ^� (0-/+'%� 6Q� NQXSU_OTQ�
YUZU_`Q^� bMZ� <a_`U`UQ� ZMY� [\� (0� MaSa_`a_� (0--� QQZ� NQ_XU__UZS� cMM^NUV� QQZ�
b^[ac� bMZ� R^MZ_Q� ZM`U[ZMXU`QU`� bMZ� TQ`� S^[ZPSQNUQP� cQ^P� bQ^cUVPQ^P� [YPM`�
TMM^� SQP^MS� _OTMPQXUVW� cQ^P� SQ[[^PQQXP� [\� NQXSU_OT� S^[ZPSQNUQP%� 6Q� PMYQ�
cM_� ^QQP_� UZ� 4QXSUm� `[QSQXM`QZ#� QZ� TMP� Q^� ^QQP_� QQZ� M^NQUP_bQ^SaZZUZS�SQW^QSQZ#�
`[QZ� PQ� YUZU_`Q^� bMZ� <a_`U`UQ#� PUQ� NUV� PQ� R^MZ_Q� [bQ^TQPQZ� [Y� UZXUOT`UZSQZ� [bQ^�
TMM^� TMP� SQb^MMSP#� bQ^ZMY� PM`� fUV� [\� ).� M\^UX� (0-+� P[[^� PQ� ^QOT`NMZW� `Q� >UXXQ�
bQ^[[^PQQXP� cM_� `[`� jjZ� VMM^� SQbMZSQZU__`^MR� b[[^cMM^PQXUVW� cQSQZ_� TQ`� T[aPQZ�
bMZ� QQZ� [Z`aOT`TaU_%� 6U`� b[ZZU_� cQ^P� NQbQ_`USP� P[[^� TQ`� :[R� bMZ� NQ^[Q\� `Q�
6[aMU%� 6MM^QZN[bQZ� cM_� QQZ� NQ_XaU`� SQZ[YQZ� cMM^NUV� PQ� PMYQ� bQ^N[P� W^QQS

+'� 3^^Q_`� PP%� .� [W`[NQ^� (0-/� UZ� PQ� fMMW� -PRVFMFYO � 3"<" � -� PQOQYNQ^� (0-0#� -0+� b[XS%#� YQ`�
QQZ� NQXMZS^UVWQ� MZZ[`M`UQ� P[[^� <%� GQ^T[QbQZ%
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[\SQXQSP� [Y� b[[^� PQ� Paa^� bMZ� `cQQ� VMM^� UZ� TQ`� E\QBRTFNFOT� EU� 7 PRE � `Q�
bQ^NXUVbQZ%� ;Z� 4QXSUm� fQXR�cM_� TQ`�SQP^MS� bMZ� PQfQ�b^[ac�[ZNQ^U_\QXUVW� SQNXQbQZ%�
6Q� CMMP� bMZ� D`M`Q� NQ_XU_`Q� PM`� TQ`� NQ_XaU`� bMZ� PQ� ?UZU_`Q^� `[`� bQ^cUVPQ^UZS�
bMZ� NQ`^[WWQZQ� UZ� _`^UVP� cM_� YQ`� M^`UWQX� *� bMZ� b[[^Z[QYPQ� ^UOT`XUVZ� [YPM`� PQ�
YMM`^QSQX� SQ_`QaZP� cM_� [\� TQ`� SQP^MS� bMZ� PQ� b^[ac� UZ� 8^MZW^UVW� QZ� [\� TMM^�
bQ^[[^PQXUZS� MXPMM^%� :Q`� M^^Q_`� bMZ� PQ� CMMP� bMZ� D`M`Q� U_� b[[^ZMYQXUVW� bMZ�
NQXMZS� [YPM`� TQ`� MMZ� PQ� ^UOT`XUVZ� QQZ� SFMG!FXFDUTJOH� WM^MW`Q^� `[QWQZ`%

()%� :Q`� aU`cUVfUZS_NQbQX� Y[Q`� QbQZQQZ_� MMZ� fQWQ^Q� VPRNVPPRWBBREFO� b[XP[QZ%�
;Z� PQ� QQ^_`Q� \XMM`_� PUQZ`� PU`� NQbQX� SQY[`UbQQ^P� `Q� fUVZ%� 6MM^`[Q� b[X_`MM`� QQZ�
bQ^cUVfUZS� ZMM^� PQ� ^QPQZQZ� bMZ� [\QZNM^Q� [^PQ#� bQUXUSTQUP� QZ� S[QPQ� fQPQZ%

6Q�7%7%9%$^UOT`XUVZ� ))(� bMZ� ),� RQN^aM^U� (0-+� NQ\MMX`� QOT`Q^� PM`� PQ� cQ^WZQYQ^�
PUQ� TQ`� b[[^cQ^\� U_� bMZ� QQZ� MRcUVfUZS_$� [R� QQZ� aU`cUVfUZS_YMM`^QSQX� [\� PQ�
T[[S`Q� Y[Q`� c[^PQZ� SQ_`QXP� bMZ� PQ� ^QPQZQZ� bMZ� [\QZNM^Q� [^PQ� PUQ� MMZ� PQ�
S^[ZP_XMS� XUSSQZ� bMZ� QQZ� PQ^SQXUVWQ� YMM`^QSQX%� 6U`� b[[^_OT^UR`� SQXP`� ZUQ`� UZPUQZ�
^QPQZQZ� bMZ� [\QZNM^Q� bQUXUSTQUP� QQZ� \^QOUQ_Q� Y[`UbQ^U^`S� [ZcQZ_QXUVW� YMWQZ%�
6Q� D`MM`� WMZ� fUOT� UZ� PU`� SQbMX� NQ^[Q\QZ� [\� M^`UWQX� ))*� bMZ� PU`� 7%7%9%$GQ^P^MS%�
6Q� ZM`U[ZMXQ� D`MM`� bMZ� PQ� NQ`^[WWQZ� b^QQYPQXUZS� TQQR`� QOT`Q^� TQ`� ^QOT`� `Q�
QU_QZ� PM`� PQ� W[ZW^Q`Q� RQU`QZ� c[^PQZ� MMZSQSQbQZ� cMM^[\� PQ� [bQ^TQUP� bMZ� PQ�
SM_`_`MM`� _`QaZ`� [Y� PQ� [\QZNM^Q� [^PQ#� bQUXUSTQUP� QZ� S[QPQ� fQPQZ� NQP^QUSP� `Q�
MOT`QZ%� 6QfQ� Y[`UbQ^UZS� Y[Q`� PQ� b^QQYPQ� D`MM`� UZ� PQ� Y[SQXUVWTQUP� _`QXXQZ�
ZM� `Q� SMMZ� [R� PQ� S^[ZPb[[^cMM^PQZ� bQ^baXP� fUVZ� QZ� [Y� QbQZ`aQQX� `QZ� SaZ_`Q�
bMZ� fUVZ� [ZPQ^PMMZ� `a__QZ� `Q� W[YQZ%

6Q� aU`cUVfUZS� QZ� PQ� aU`fQ``UZS� Y[Q`QZ� [\� QQZ� YQZ_cMM^PUSQ� cUVfQ� SQNQa^QZ%�
6Q� b^QQYPQXUZS� YMS� PMM^NUV� ZUQ`� YU_TMZPQXP� c[^PQZ%� 6Q� aU`cUVfUZS� WMZ� QQZ�
YQZ_[ZcMM^PUSQ� NQTMZPQXUZS� fUVZ� UZ� PQ� fUZ� bMZ� M^`UWQX� *� bMZ� TQ`� 7a^[\QQ_�
GQ^P^MS� `[`� NQ_OTQ^YUZS� bMZ� PQ� ^QOT`QZ� bMZ� PQ� YQZ_%� A[W� PQ� aU`cUVfUZS� ZMM^�
QQZ� XMZP� cMM^� PQ� b^QQYPQXUZS� SQbMM^� X[[\`� bQ^b[XSP� `Q� c[^PQZ� cQSQZ_� fUVZ�
\[XU`UQWQ#� S[P_PUQZ_`USQ� QZ� MZPQ^Q� [\bM``UZSQZ� U_� MX_� QQZ� YQZ_[ZcMM^PUSQ� NQTMZ$
PQXUZS� `Q� NQ_OT[acQZ%� K[� NQ_XU_`Q� PQ� 7a^[\Q_Q� =[YYU__UQ� b[[^� PQ� ^QOT`QZ�
bMZ� PQ� YQZ_� 1

v� %%%� `TQ� Pj\[^`M`U[Z� [R� M� R[^QUSZQ^� `[� M� \M^`UOaXM^� O[aZ`^e� YUST`� UZ� QdOQ\$�
`U[ZMX� OU^OaY_`MZOQ_� SUbQ� ^U_Q� `[� `TQ� ]aQ_`U[Z� cTQ`TQ^� `TQ^Q� TMP� NQQZ� y�UZTaYMZ�
`^QM`YQZ`�y� cU`TUZ� `TQ� YQMZUZS� [R� M^`UWQX� *� [R� `TQ� 5[ZbQZ`U[Z+(%� w

6Q� bQ^\XUOT`UZS� `[`� QQZ� YQZ_cMM^PUSQ�NQTMZPQXUZS� NUV� aU`cUVfUZS�QZ� aU`fQ``UZS�
WMZ� `Q^QOT`� c[^PQZ� NQ_OT[acP� MX_� [\SQXQSP� P[[^� QQZ� MXSQYQZQ� ^QSQX� bMZ�
UZ`Q^ZM`U[ZMMX� ^QOT`j)%

+(� :FD"� -"/"."1" � b[X%� -#� *02� b[X%� 0#� -,2� b[X%� ).#� 0,%

+ ) � H 7 ;D D #� B%#� v� CQOQZ`� 6QbQX[\YQZ`_� UZ� `TQ� >Mc� [R� EQ^^U`[^UMX� 3_eXaY� "#� UZ� 5FS� ERPJTS�
3 F � M�IPN N F � b[X%� ;#� Z^%� *#� */0%
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(*%� E[`� CFSMUJT� bMZ� PQfQ� _`aPUQ� P^UZSQZ� fUOT� QZWQXQ� NQXMZS^UVWQ� bM_`_`QXXUZSQZ�
[\%� :Q`� BMHFNFFO� JOTFROBTJPOBBM� RFDIT� fUQ`� Z[S� UZ� PQ� `[QXM`UZS� QZ� aU`cUVfUZS�
bMZ� b^QQYPQXUZSQZ� QQZ� YM`Q^UQ� PUQ� `[`� TQ`� b[[^NQT[aPQZ� P[YQUZ� bMZ� PQ� D`MM`�
NQT[[^`%� D`UXMMZ� _OTUVZQZ� ^QOT`_Z[^YQZ� `[`� [Z`cUWWQXUZS� `Q� W[YQZ� PUQ� PQ�
PU_W^Q`U[ZZMU^Q� NQb[QSPTQUP� bMZ� PQ� ZM`U[ZMXQ� [bQ^TQPQZ� NQ\Q^WQZ%� 6U`� U_� TQ`�
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