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BS� 8W^Y[cgW� `W� Ua``Ssf� bSe� VW� ^pY[e^Sf[a`� eÑSbb^[cgS`f� ebpU[X[cgW_W`f� Sg�
Ua__WdUW� VWe� Sd_W_W`fe&� 9WffW� _Sf[qdW� Wef� eag_[eW� Sg� dpY[_W� Yp`pdS^�
VÑ[_badfSf[a`$� WjbadfSf[a`� Wf� fdS`e[f� VWe� _SdUZS`V[eWe&� Dage� eWda`e� Va`U� S_W`p�
m� pfgV[Wd$�V ÑSTadV� UW� dpY[_W� Yp`pdS^&� 7bdqe� Sha[d� V[f� cgW^cgWe� _afe� VW� ^S�
^pY[e^Sf[a`�S`fpd[WgdW�m� )1.*$�`age� S`S^keWda`e�^S�^a[�Vg� ))� eWbfW_TdW� )1.*� dW^Sf[hW�
m� ^Ñ[_badfSf[a`$� m� ^ÑWjbadfSf[a`� Wf� Sg� fdS`e[f� VWe� _SdUZS`V[eWe� Wf� ^We� Sddrfpe�
egTepcgW`fe&� Dage� hWdda`e� W`eg[fW� Ua__W`f� ^S� ^a[� Vg� )1� \g[^^Wf� )1.0� S� _aV[X[p�
^S� bdpUpVW`fW� bagd� bWd_WffdW� m� ^Ñ;jpUgf[X� VW� XS[dW� XSUW� m� UWdfS[`e� bdaT^q_We�
eag^Whpe� bSd� g`W� WjbadfSf[a`� VÑSd_W_W`fe&

;`X[`$� `age� WjbaeWda`e� ^W� Xa`Uf[a``W_W`f� Vg� dpY[_W� W`� h[YgWgd� Wf� `age�
pfgV[Wda`e� ea`� Sbb^[USf[a`&
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BS� ^a[� Vg� +(� \g[`� )1+)� bdphakS[f� VS`e� ea`� Sdf[U^W� bdW_[Wd� 2

~� BadecgW$� VS`e� VWe� U[dUa`efS`UWe� WjfdSadV[`S[dWe� Wf� S`ad_S^We$� ^We� [`fpdrfe�
h[fSgj� Vg� bSke� ea`f� W`� bpd[^$� ^W� da[� bWgf$� bSd� Sddrfp� Vp^[Tpdp� W`� 9a`eW[^� VWe�
_[`[efdWe$� dpY^W_W`fWd� ^Ñ[_badfSf[a`$� ^ÑWjbadfSf[a`� Wf� ^W� fdS`e[f� VW� fagfWe� _SdUZS`%
V[eWe&

BWe� _r_We� bagha[de� ea`f� SUUadVpe� bagd� SeegdWd� ^ÑWjpUgf[a`� VÑSddS`YW_W`fe�
[`fWd`Sf[a`Sgj&� ?^� W`� Wef� W`UadW� S[`e[$� W`� UW� cg[� Ua`UWd`W� ^We� _SdUZS`V[eWe� cg[$
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^a[� Wf� dSbbadf� VW� ^S� Ua__[ee[a`3� 2$:$"� 9ZS_TdW$� )1+(%)1+)$� *-� \g[`� )1+)$� V[eUgee[a`� Wf
SVabf[a`3� 2$:$"� Ip`Sf$� )1+(%)1+)$� +(� \g[`� )1+)$� V[eUgee[a`� Wf� SVabf[a`&
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^We� fda[e� \agde� VW� ^S� bgT^[USf[a`� Sg� 8NMISETQ� BEKGE3� e[$� m� ^ÑWjb[dSf[a`� VW� UW� Vp^S[$�
^We� 9ZS_TdWe� ` ÑpfS`f� bSe� dpg`[We$� ^S� Ua__g`[USf[a`� `ÑWef� bSe� XS[fW$� UW^^W%U[� SgdS�
^[Wg� VS`e� ^W� bdW_[Wd� _a[e� VW� ^S� b^ge� bdaUZS[`W� eWee[a`&� Ä

Bade� VW� ^S� V[eUgee[a`� Vg� bda\Wf� VW� ^a[� W`� Ua__[ee[a`� VW� ^S� 9ZS_TdW� VWe�
dWbdpeW`fS`fe$� g`� Ua__[eeS[dW� dW_SdcgS� cgW� ^W� bd[`U[bW� VÑg`W� dSf[X[USf[a`� VWe�
Sddrfpe� VS`e� ^We� fda[e� _a[e� VW� ^Wgd� bgT^[USf[a`� Sg�8NMISETQ�pfS[f� WjUW^^W`f$� _S[e� [^�
p_[f� VWe� VagfWe� egd� ea`� Sbb^[USf[a`$� dW^WhS`f� cgW� UWffW� V[ebae[f[a`� `W� XS[eS[f� bSe�
^ÑaT\Wf� VÑg`W� eS`Uf[a`&� IWe� SbbdpZW`e[a`e� eW� Xa`VS[W`f� egd� ^W� bdpUpVW`f� VW� ^S� ^a[�
Vg� +(� \g[`� )1+)$� UW^^W%U[� bdWeUd[hS[f� W`� WXXWf� g`� Vp^S[� cg[� `W� Xgf� bSe� dWebWUfp�-&

BW� dpY[_W� TW^YW� Xgf� pfW`Vg� Sg� =dS`V%:gUZp� VW� BgjW_TagdY� bSd� ^S� Ua`hW`%
f[a`� Ua`U^gW� ^W� *+� _S[� )1+-� W`fdW� ^S� 8W^Y[cgW� Wf� ^W� =dS`V%:gUZp$� Sgj� X[`e�
VÑpfST^[d� W`fdW� ^We� VWgj� bSke� g`� dpY[_W� Ua__g`� W`� _Sf[qdW� VW� dpY^W_W`fSf[a`�
VWe� [_badfSf[a`e$� VWe� WjbadfSf[a`e� Wf� Vg� fdS`e[f&� 9WffW� Ua`hW`f[a`� SbbdaghpW� bSd�
^S� ^a[� TW^YW� Vg� *.� \g[^^Wf� )1+).$� bdpha[f� VS`e� ea`� Sdf[U^W� )Wd� 2

~� ISgX� ^We� WjUWbf[a`e� bdphgWe� bSd� ^S� bdpeW`fW� 9a`hW`f[a`$� fagf� dpY[_W� VW�
dpY^W_W`fSf[a`$� ShWU� ag� eS`e� Vda[fe� Wf� fSjWe� SUUWeea[dWe$� VWe� [_badfSf[a`e$� VWe�
WjbadfSf[a`e� Wf� Vg� fdS`e[f$� `afS__W`f� bSd� ^ Ñ[`ef[fgf[a`� VW� dWefd[Uf[a`e� V ÑadVdW�
pUa`a_[cgW$� Wf� ebpU[S^W_W`f� VW� ^[UW`UWe$� VW� Ua`f[`YW`fe� Wf� VW� Vda[fe� ebpU[Sgj�
VW� ^[UW`UWe� Wf� fSjWe� VÑSV_[`[efdSf[a`$� eWdS� Ua__g`� Sgj� VWgj� bSke� VW� ^ ÑK`[a`�
pUa`a_[cgW$� fS`f� bagd� UW� cg[� Ua`UWd`W� ^We� V[ebae[f[a`e� ^pYS^We� Wf� dpY^W_W`fS[dWe�
cgW� ^Wgde� _aVS^[fpe� V ÑSbb^[USf[a`$� Wf� ^We� >SgfWe� FSdf[We� Ua`fdSUfS`fWe� bdW`Vda`f�
m� UWf� WXXWf� fagfWe� ^We� V[ebae[f[a`e� `pUWeeS[dWe� m� ^S� _[eW� W`� h[YgWgd� VW� ^S� bdpeW`fW�
Ua`hW`f[a`&&&� _
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BWe� ^a[e� VW� )1+)� Wf� VW� )1+,� YSdVS[W`f� bSdf[W^^W_W`f� g`� USdSUfqdW� VW� ^pY[e^Sf[a`�
WjUWbf[a``W^^W$� _S[e� ^Wgd� Sbb^[USf[a`� eÑpUSdfS� bdaYdWee[hW_W`f� VW� UWffW� Ua`UWbf[a`�
[`[f[S^W&�BS�`aghW^^W�^pY[e^Sf[a`�Wgf� Va`U�bagd�aT\Wf�VÑSVSbfWd�^We� fWjfWe�W`�Xa`Uf[a`�
VW� ^S� bdSf[cgW&� 9WffW� dph[e[a`� dpba`VS[f� Sgee[� m� ^Ñpha^gf[a`� egT[W� bSd� ^S� dpY^W_W`%
fSf[a`� Vg� Ua__WdUW� [`fWd`Sf[a`S^&� : Ñg`W� bSdf$� ^W� fdS[fp� V ÑK`[a`� pUa`a_[cgW�
8W`W^gj� bdWeUd[hS[f�^Ñ[`efSgdSf[a`� W`fdW� eWe� fda[e� FSdf[We� Ua`fdSUfS`fWe� VÑg`� dpY[_W

-� 5$:$"� 9ZS_TdW$� )1++%)1+,$� `x� *-)$� +� \g[^^Wf� )1+,$� b&� ,&
.� 8$3$"� ).%)/� Sawf� )1+-3� 5$:$"� 9ZS_TdW$� )1+,%)1+-$� bda\Wf� VW� ^a[$� `x� )/.3� dSbbadf�
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Ua__g`� W`� _Sf[qdW� VW� ^[UW`UWe&� B ÑZSd_a`[eSf[a`� VWe� ^pY[e^Sf[a`e� VW� TSeW�
Ua`ef[fgS[f� g`W� Ua`V[f[a`� WeeW`f[W^^W� m� ^S� dpS^[eSf[a`� VW� UWf� aT\WUf[X$� VW� _r_W� cgW�
^S� _[eW� m� ^S� V[ebae[f[a`� VWe� fda[e� YaghWd`W_W`fe� VW� _akW`e� VÑSUf[a`� e[_[^S[dWe� 2�
W`� Ua`epcgW`UW$� ^S� bdpbSdSf[a`� VW� ^S� ^a[� Xgf� WXXWUfgpW� W`� Ua`eg^fSf[a`� ShWU� ^We�
bSdfW`S[dWe� Vg� 8W`W^gj� cg[� dpS^[eqdW`f�g`W� ZSd_a`[eSf[a`� fdqe� bageepW� W`fdW� ^Wgde�
bda\Wfe� dWebWUf[Xe0&� : ÑSgfdW� bSdf$� ^S� ^pY[e^Sf[a`� S`fpd[WgdW� pfS[f� VpbagdhgW$� W`�
_Sf[qdW� VW� ^gffW� Ua`fdW� ^W� DTLOIMG"� VW� ^S� eagb^WeeW� dWcg[eW� bSd� ^We� V[ebae[f[a`e�
VW� ^Ñ7UUadV� Yp`pdS^� egd� ^We� JSd[Xe� Wf� ^W� 9a__WdUW� != &7 &J &J &"� SgcgW^� ^S�
8W^Y[cgW� ShS[f� SVZpdp&

;`� agfdW$� Sg� VpTgf� VW� )1.*$� g`W� VpU[e[a`� Vg� 9a`eW[^� VWe� _[`[efdWe� VW� ^S�
9a__g`Sgfp� pUa`a_[cgW� WgdabpW``W$� bd[eW� W`� hWdfg� VW� ^ÑSdf[U^W� +0� Vg� JdS[fp�
VW� Ha_W$� adYS`[eS[f� ^W� _SdUZp� SYd[Ua^W� egd� TSeW� V Ñg`� ekefq_W� hSd[ST^W� VW�
bdp^qhW_W`fe� m� ^Ñ[_badfSf[a`� Wf� VW� d[efagd`We� m� ^ÑWjbadfSf[a`� cg[� a`f� _[e�
^Ñ;jpUgf[X� VS`e� ^S� `pUWee[fp� VW� V[ebaeWd� VÑg`� [`efdg_W`f� V ÑWjpUgf[a`� Wjfdr_W_W`f�
eagb^W� Wf� dSb[VW&

7X[`� VW� dSeegdWd� ^W� FSd^W_W`f� egd� ^ÑpfW`VgW� VWe� bagha[de� cg[� ^g[� pfS[W`f�
VW_S`Vpe$� ^W� YaghWd`W_W`f� Wjb^[cgS$� VS`e� ^ÑWjbaep� VWe� _af[Xe$� cgW� ^W� `aghWSg�
fWjfW� `W� XS[eS[f� cgW� Ua`eSUdWd� g`W� bdSf[cgW� Ua`efS`fW� bpd[aV[cgW_W`f� dSf[X[pW� bSd�
^We� 9ZS_TdWe&� ?^� S\agfS[f� cgW� ^We� aT^[YSf[a`e� W`YW`VdpWe� bSd� VW� `a_TdWgj�
SddS`YW_W`fe� [`fWd`Sf[a`Sgj� !8W`W^gj$� E&;&9&;&$� 9&;&;&$� = &7 &J &J &"� UaghdS[W`f�
g`� Va_S[`W� fdqe� hSefW� Wf� ^[_[fS[W`f� eW`e[T^W_W`f� ^We� baee[T[^[fpe� VÑSUf[a`� VW�
^Ñ; jpUgf[X1&

B ÑWjbaep� VWe� _af[Xe� bagdeg[f� 2
~� ;`X[`� [^� Ua`h[W`f� VW� _WffdW� ^ ÑSUUW`f� egd� ^W� XS[f� cgW� ^W� dpY[_W� VWe� Ua`f[`YW`fe�

Wf� ^[UW`UWe� bdpeW`fW� bSd� `SfgdW� g`� USdSUfqdW� `WffW_W`f� [`fWd_[`[efpd[W^&� ;`� WXXWf$�
UW� dpY[_W� SXXWUfW� m� ^S� Xa[e� ^S� bdaVgUf[a`� Wf� ^W� Ua__WdUW� VWe� _SdUZS`V[eWe� W`�
USgeW$� ^S� ba^[f[cgW� VWe� bd[j$� ^We� dW^Sf[a`e� pUa`a_[cgWe� Wf� X[`S`U[qdWe$� ha[dW�
ba^[f[cgWe$� ShWU� ^We� bSke� pfdS`YWde� Wf� ^We� adYS`[eSf[a`e� [`fWd`Sf[a`S^We3� [^� ` ÑWef�
bSe� fag\agde� eS`e� dSbbadfe� ShWU� VÑSgfdWe� bdpaUUgbSf[a`e$� bSd� WjW_b^W� ^S� VpXW`eW�
`Sf[a`S^W$� ^We� Ua__g`[USf[a`e� ag� ^We� fdShSgj� bgT^[Ue3� [^� W`fdSs`W� W`X[`$� Sg� efSVW�
VW� ^ ÑWjpUgf[a`$� ^ Ñ[`fWdhW`f[a`� VWe� VpbSdfW_W`fe� UZSdYpe� VW� ^ ÑSV_[`[efdSf[a`� VWe�
^[UW`UWe� Wf� VWe� Ua`fdu^We$� egd� ^ Ñ[_badfSf[a`$� ^ÑWjbadfSf[a`� Wf� ^W� fdS`e[f&

7gee[$� ^S� b^gbSdf� VWe� Sddrfpe� bd[e� W`� WjpUgf[a`� VW� ^S� ^a[� VWhda`f%[^e� rfdW�
Ua`fdWe[Y`pe� ag� e[Y`pe� Ua`\a[`fW_W`f� bSd� fage� ^We� _[`[efdWe� [`fpdWeepe� ag� _r_W$�
^adecgW� ^W� fWjfW� ^W� bdWeUd[f$� Vp^[Tpdpe� W`� Ua`eW[^&� BS� bdpbSdSf[a`� Wf� ^S� _[eW� Sg�
ba[`f� VW� UWe� _WegdWe� eW� XWda`f� m� ^ Ñ[`fWdhW`f[a`� VWe� adYS`We� VW� UaadV[`Sf[a`�
ZST[^[fpe� m� UWf� WXXWf$� m� eSha[d� ^W� 9a_[fp� _[`[efpd[W^� VW� 9aadV[`Sf[a`� pUa`a_[cgW�
Wf� eaU[S^W� Wf� ^S� 9a__[ee[a`� pUa`a_[cgW� [`fWd_[`[efpd[W^^W&

9We� adYS`We� pfS`f� [`ef[fgpe� bSd� VWe� Sddrfpe� dakSgj$� ^We� _[`[efdWe� Ua_bpfW`fe�
ea`f� ^[pe� bSd� ^We� V[ebae[f[a`e� VW� UWe� Sddrfpe&� 7 � UWffW� UaadV[`Sf[a`� VW� Vda[f� [`fWd`W�
eÑS\agfW� UW^^W� cgW� dW`V� `pUWeeS[dW� ^S� bSdf[U[bSf[a`� VW� ^S� 8W^Y[cgW� m� V[hWde� adYS`[e_We�
[`fWd`Sf[a`Sgj�)(&� Ä

0� 5$:$"� 9ZS_TdW$� )1.)%)1.*$� `x� +..%)$� *,� _S[� )1.*$� Wjbaep� VWe� _af[Xe$� b&� )&

(� 6BIDEL"� b&� *&
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~� BW� da[� bWgf$� bSd� Sddrfp� Vp^[Tpdp� W`� 9a`eW[^� VWe� _[`[efdWe$� dpY^W_W`fWd�
^ Ñ[_badfSf[a`$� ^ ÑWjbadfSf[a`� Wf� ^W� fdS`e[f� VWe� _SdUZS`V[eWe$� `afS__W`f� bSd� g`�
dpY[_W� VW� ^[UW`UWe$� bSd� ^S� bWdUWbf[a`� VW� Vda[fe� ebpU[Sgj� ag� bSd� VWe� Xad_S^[fpe�
fW^^We� cgW� VWe� UWdf[X[USfe� V Ñad[Y[`W� 2

ea[f� W`� hgW� VW� eSghWYSdVWd� ^We� [`fpdrfe� h[fSgj� V Ñg`� eWUfWgd� pUa`a_[cgW� ag�
UWgj� VW� ^ÑpUa`a_[W� `Sf[a`S^W� bd[eW� VS`e� ea`� W`eW_T^W3

ea[f� W`� hgW� VW� eSghWYSdVWd� ^S� epUgd[fp� [`fpd[WgdW� ag� Wjfpd[WgdW� Vg� bSke3�

ea[f� W`� hgW� V ÑSeegdWd� ^ ÑWjpUgf[a`� VWe� fdS[fpe$� Ua`hW`f[a`e� ag� SddS`YW_W`fe�
cg[� bagdeg[hW`f� VWe� X[`e� pUa`a_[cgWe� ag� cg[� a`f� fdS[f� m� ^S� epUgd[fp3� S[`e[� cgW�
VWe� VpU[e[a`e� ag� dWUa__S`VSf[a`e� V ÑadYS`[e_We� [`fWd`Sf[a`Sgj� ag� egbdS`Sf[a`Sgj&� Ä

9Wf� Sdf[U^W� V[XXqdW� VS`e� eS� dpVSUf[a`� Vg� bda\Wf� Vpbaep� [`[f[S^W_W`f� bSd� ^W�
YaghWd`W_W`f&� :S`e� ^W� fWjfW� bd[_[f[X$� ^W� bdW_[Wd� S^[`pS� eÑp`a`oS[f� Ua__W� eg[f� 2

~� BW� da[� bWgf$� bSd� Sddrfp� Vp^[Tpdp� W`� 9a`eW[^� VWe� _[`[efdWe$� dpY^W_W`fWd�
^ Ñ[_badfSf[a`$� ^ ÑWjbadfSf[a`� Wf� ^W� fdS`e[f� VWe� _SdUZS`V[eWe� Wf$� `afS__W`f$� eag%
_WffdW� ^Ñ[_badfSf[a`� Wf� ^ ÑWjbadfSf[a`� m� ^S� bWdUWbf[a`� VW� Vda[fe� ebpU[Sgj))&� Ä

BW� Vpbgfp� VW� IfSWdU]W� ShS[f� Vpbaep� g`� S_W`VW_W`f� fW`VS`f� m� dW_b^SUWd�
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bdaUpVgdW� `aghW^^W� VS`e� g`W� _Sf[qdW� av� ^S� bdgVW`UW� eÑ[_baeS[f&� ;`� Ua`epcgW`UW$�
C&� VW� IfSWdU]W� dWf[dS� eWe� S_W`VW_W`fe�).&

C&� VW� IfSWdU]W� ShS[f� pYS^W_W`f� [`fdaVg[f� g`� S_W`VW_W`f� fW`VS`f� m� XS[dW�
S\agfWd� m� ^S� X[`� Vg� VWd`[Wd� S^[`pS� ^We� _afe� ~� W`YSYWS`f� ^S� 8W^Y[cgW� Ä ).&� ?^�
Wjb^[cgS� m� ^S� Ua__[ee[a`� cgW� UWf� S_W`VW_W`f� `W� ~� h[eW� bSe� ^We� VpU[e[a`e� ag�
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XShWgd� VWe� _SdUZS`V[eWe� W`� Uagde� VW� fdS`ebadf� Sg� _a_W`f� VW� ^S� VpU[e[a`$� Wf�
bSdXa[e� _r_W� VW� _SdUZS`V[eWe� Va`f� g`W� bSdf[W� [_badfS`fW� S� pfp� bSkpW� ag� cg[�
XS[f� ^ ÑaT\Wf� V Ñg`W� ^WffdW� VW� UdpV[f� [ddphaUST^W+(&� Ä

Bade� VW� ^S� V[eUgee[a`� Vg� bda\Wf� Sg� Ip`Sf$� ^W� *-� \g[^^Wf� )1.*$� C&� MSd`S`f�
!F&B&F&"� eÑWjbd[_WdS� Ua__W� eg[f� m� bdabae� VW� ^ÑSdf[U^W� /� 2

~� ?^� Xgf� [_baee[T^W� W`� Ua__[ee[a`� VW� eSha[d� WjSUfW_W`f� UW� cgÑ[^� XS^^S[f� W`fW`VdW�
bSd� Ç �U[dUa`efS`UWe� ebpU[S^We� @ÑS[_WdS[e� cgW� ^W� _[`[efdW� bdpU[eW� eS� bW`epW� egd� ^S�
badfpW� dpW^^W� VW� UWf� Sdf[U^W� Wf� VS`e� cgW^^We� U[dUa`efS`UWe� [^� Ua_bfW� W`� XS[dW� geSYW&

I[� `age� SUUadVa`e� fS`f� V Ñ[_badfS`UW� m� UWf� Sdf[U^W$� U ÑWef� cgW� `age� eSha`e� bSd�
Wjbpd[W`UW� Ua_T[W`� YdS`VWe� ea`f� ^We� V[XX[Ug^fpe$� bagd� `W� bSe� V[dW� ^ Ñ[_baee[T[^[fp$�
bagd� g`� bSdf[Ug^[Wd$� V ÑaTfW`[d� ^ Ñ[`VW_`[eSf[a`� Vg� bdp\gV[UW� cgÑ[^� h[W`VdS[f� m� egT[d�
Vg� XS[f� V Ñg`W� _WegdW� SdT[fdS[dW� bd[eW� bSd� ^ÑSV_[`[efdSf[a`� VS`e� ^W� USVdW� VÑg`W�
^pY[e^Sf[a`� Ua__ W� UW^^W%U[+)&� Ä

C &� MSd`S`f� baeWdS� VWgj� Xa[e� UWffW� cgWef[a`3� _S^ZWgdWgeW_W`f� ^W� _[`[efdW� VWe�
7XXS[dWe� pUa`a_[cgWe� Wf� VW� ^Ñ;`WdY[W$� C&� Ib[`ak$� `W� dpba`VdS� bSe� ShWU� fagfW� ^S�
bdpU[e[a`� eagZS[fST^W3� [^� [`V[cgWdS� 2

~� BW� Ip`Sf� hagVdS� T[W`� `W� bSe� agT^[Wd� cgW� ^S� ^pY[e^Sf[a`� S� bagd� Tgf� VW�
bWd_WffdW� Sg� YaghWd`W_W`f� V Ñ[`fWdhW`[d� Å � \W� e[_b^[X[W� Å z� VS`e� VWgj� U[dUa`efS`UWe

*0� 5$:$"� 9ZS_TdW$� )1.)%)1.*$� `x� +..%)$� b&� ,&

(/� 9 ÑWef� `age� cg[� eag^[Y`a`e&

+(� 5$:$"� 9ZS_TdW$� )1.)%)1.*$� `x� +..%)$� b&� ,&
+)� 2$:$"� Ip`Sf$� )1.)%)1.*$� *-� \g[^^Wf� )1.*$� b&� ).(/&
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bd[`U[bS^We&� ?^� bWgf� [`fWdhW`[d$� fagf� V ÑSTadV$� ^adecgW� ^ Ñ[`fpdrf� `Sf[a`S^� Wef� dpW^^W_W`f�
W`� \Wg&� BW� Ip`Sf$� \W� bW`eW$� [_SY[`W� eS`e� bW[`W� ^We� U[dUa`efS`UWe� VS`e� ^WecgW^^We$�
^ Ñ[`fpdrf� `Sf[a`S^� pfS`f� _W`SUp$� ^W� YaghWd`W_W`f� Wef� SbbW^p� m� bdW`VdW� V ÑgdYW`UW�
UWdfS[`We� _WegdWe� VW� bdafWUf[a`&� ;`� eWUa`V� ^[Wg$� ^W� YaghWd`W_W`f� bWgf� [`fWdhW`[d�
cgS`V� ^We� [`fpdrfe� VW� ^ ÑpUa`a_[W$� ag� VW� UWdfS[`e� eWUfWgde� VW� UW^^W%U[� ea`f�
_ W`SUpe+*&� Ä

2QSICKE� .

~� BW� da[� Vpe[Y`W� ^We� _SdUZS`V[eWe� Va`f� ^Ñ[_badfSf[a`� ag� ^ ÑWjbadfSf[a`$� Wef�
eag_[eW� m� VWe� Vda[fe� ebpU[Sgj&

?^� VpfWd_[`W� ^We� Ua`V[f[a`e� VW� bWdUWbf[a`� Wf� VW� dWef[fgf[a`� VW� UWe� Vda[fe&

?^� bWgf� UZSdYWd� ^W� ag� ^We� _[`[efdWe� cgÑ[^� Vpe[Y`W� VW� X[jWd� ^W� _a`fS`f� VWe�
Vda[fe� ag� ^Wgd� _ aVW� VW� US^Ug^� Wf� ^We� _aVS^[fpe� VW� ^Wgd� Sbb^[USf[a`&

B ÑW`eW_T^W� VWe� Sddrfpe� bd[e� Sg� Uagde� VÑg`W� S``pW$� bSd� Sbb^[USf[a`� Vg� bdpeW`f�
Sdf[U^W$� ea`f� eag_[e� m� ^S� dSf[X[USf[a`� VWe� 9ZS_TdWe� ^pY[e^Sf[hWe� Sg� Uagde� VW� ^ ÑS``pW�
eg[hS`fW$� eSgX� ^adecgÑ[^e� Ua`ef[fgW`f� ^ ÑWjpUgf[a`� VW� bdWeUd[bf[a`e� SddrfpWe� bSd� VWe�
adYS`[e_We� [`fWd`Sf[a`Sgj� ag� egbdS`Sf[a`Sgj&� #

Iage� ^ÑW_b[dW� VW� ^S� ^pY[e^Sf[a`� bdpUpVW`fW$� ^S� `pUWee[fp� VÑSY[d� ShWU� Up^pd[fp� Wf�
eagb^WeeW� ShS[f� Ua`Vg[f� m� ^S� X[jSf[a`� Vg� `[hWSg� WXXWUf[X� VWe� Vda[fe� m� bWdUWha[d� bSd�
ha[W� VÑSddrfpe� _[`[efpd[W^e&� 9WffW� bdSf[cgW� pfS[f� dpS^[epW� bSd� ^W� dWUagde� m� g`� Sddrfp�
dakS^� VpfWd_[`S`f� g`� ~� Vda[f%b^SXa`V� Ä� W`� VWeeage� VgcgW^� ^W� ag� ^We� _[`[efdWe�
Ua_bpfW`fe� X[jS[W`f� ^W� `[hWSg� dpW^&� BS� bdaUpVgdW� `aghW^^W� Wef� b^ge� e[_b^W&� ;`�
hWdfg� Vg� bagha[d� dpY^W_W`fS[dW� cg[� ^g[� Wef� Sffd[Tgp� bSd� ^ ÑSdf[U^W� *$� ^W� da[� VdWeeW�
^W� USVdW� Yp`pdS^� VWe� dpY[_We� [`ef[fgS`f� VWe� Vda[fe� ebpU[Sgj� Wf� [^� ^S[eeW� m� g`� ag�
b^ge[Wgde� _[`[efdWe� cgÑ[^� Vpe[Y`W� ^W� ea[`� VW� VpfWd_[`Wd� ^W� _a`fS`f� VWe� Vda[fe$�
^Wgd� _aVW� VW� US^Ug^$� ^Wgde� _aVS^[fpe� VÑSbb^[USf[a`� Wf� VW� dpY^W_W`fSf[a`�++&

;`� UW� cg[� Ua`UWd`W� ^W� VWd`[Wd� bSdSYdSbZW� VW� ^ÑSdf[U^W$� [^� Ua`h[W`f� VW� eag^[Y`Wd�
cgW$� VS`e� ^W� bda\Wf� [`[f[S^$� ^W� YaghWd`W_W`f� ` ÑShS[f� bSe� SVabfp� VW� ea^gf[a`�
VpX[`[f[hW� cgS`f� m� ^S� dSf[X[USf[a`� bSd^W_W`fS[dW&� 9a`e[VpdS`f� cgW� ^We� Vda[fe�
ebpU[Sgj� pfST^[e� egd� TSeW� VW� ^S� ^a[� bagdeg[hS[W`f� Ua__W� aT\WUf[X� ^S� dpY^W_W`fSf[a`�
Vg� _SdUZp� Wf� `W� bdpeW`fS[W`f� Vqe� ^ade� SgUg`� USdSUfqdW� X[eUS^$� [^� [`U^[`S[f� m�
STS`Va``Wd� ^S� bdaUpVgdW� VW� dSf[X[USf[a`� bSd^W_W`fS[dW� bdWeUd[fW� bSd� ^S� ^pY[e^Sf[a`�
S`fpd[WgdW&� ?^� Ua`e[VpdS[f� cgW� ^W� Ua`fdu^W� bSd^W_W`fS[dW� baghS[f� W`� ^ÑaUUgddW`UW�
eÑWXXWUfgWd� VW� XSoa`� b^ge� SVpcgSfW� bSd� ^We� _akW`e� fdSV[f[a``W^e&� ?^� ShS[f� Vqe� ^ade�
VpU[Vp� VW� eÑW`� dW_WffdW� m� ^S� VpU[e[a`� VWe� 9ZS_TdWe� egd� ^W� ba[`f� VW� eSha[d� e[� ^S�
dSf[X[USf[a`� bSd^W_W`fS[dW� VWhS[f� rfdW� _S[`fW`gW� m� ^ÑpYSdV� VWe� Sddrfpe� dakSgj� bd[e�
egd� ^S� TSeW� VW� ^ÑSdf[U^W� 0$� Wf� e[� W^^W� VWhS[f� rfdW� phW`fgW^^W_W`f� pfW`VgW� Sgj� Sddrfpe�
_[`[efpd[W^e�X[jS`f� ^W� fSgj� dpW^�VWe� Vda[fe� ag� ^Wgd�_aVW� VW�US^Ug^�)I$

BW� 9a`eW[^� VÑ;fSf� ` ÑSV_[f� bSe� UWffW� [`fWdbdpfSf[a`� Wf� [^� eÑW`� Wjb^[cgS� VW� ^S�
XSoa`� eg[hS`fW� 2

~� BW� bda\Wf� egbbd[_W� S[`e[� ^ Ñ[`fWdhW`f[a`� Vg� ^pY[e^SfWgd$� `pUWeeS[dW� W`� hWdfg�
VW� ^ ÑSdf[U^W� ))(� VW� ^S� Ua`ef[fgf[a`$� bagd� pfST^[d� VWe� [_bufe� Sg� bdaX[f� VW� ^ Ñ;fSf� ag$

+*� 6BIDEL"� b&� ).(1&

-+� 6BIDEL"� bb&� ,%-&
+,� 6BIDEL"� b&� -&
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W`� hWdfg� VW� ^ ÑSdf[U^W� ))+$� bagd� Wj[YWd� VWe� U[fakW`e� g`W� dpfd[Tgf[a`� m� g`� SgfdW�
f[fdW� cgW� ^ Ñ[_ buf� Sg� bdaX[f� VW� @Ñ;fSf$� VW� ^S� bdah[`UW� ag� VW� ^S� Ua__g`W&

BWe� Vda[fe� ebpU[Sgj� bagdeg[hW`f� bd[`U[bS^W_W`f� g`� Tgf� pUa`a_[cgW&� 9W^S� `W�
egXX[f� UWbW`VS`f� bSe� bagd� W`^WhWd� m� bSdW[^e� Vda[fe� ^W� USdSUfqdW� V Ñ[_bufe&� BW�
^pY[e^SfWgd� `W� baghS[f$� Vqe� ^ade$� Va``Wd� Sg� da[� ^W� bagha[d� V ÑadVa``Wd� ^S� bWdUWbf[a`�
VW� Vda[fe� eS`e� X[jWd� ^g[%_r_W� ^We� Ua`V[f[a`e� VS`e� ^WecgW^^We� UWe� Vda[fe� bagdda`f�
rfdW� bWdoge� Wf� eS`e� W`� X[jWd� ^W� _a`fS`f� _Sj[_g_&

7gee[� dWUa__S`VW%f%[^� VW� Ua`f[`gWd� m� eag_WffdW� m� ^S� dSf[X[USf[a`� VWe� 9ZS_TdWe�
^We� Sddrfpe� dakSgj� pfST^[eeS`f� VWe� Vda[fe� ebpU[Sgj&

E`� dW_SdcgWdS� pYS^W_W`f� cgÑS^ade� cgW� bdpUpVW__W`f� ^W� _a`fS`f� VWe� Vda[fe�
pfS[f� X[jp� bSd� Sddrfp� dakS^� Vp^[Tpdp� W`� 9a`eW[^� VWe� _[`[efdWe$� m� ^ÑShW`[d� ^W� da[�
bagddS� UZSdYWd� ^W� ag� ^We� _[`[efdWe� cg Ñ[^� Vpe[Y`W� VW� X[jWd� ^W� _a`fS`f� VWe� Vda[fe�
ag� ^W� _ aVW� VW� US^Ug^� VWe� Vda[fe� XdSbbS`f$� m� ^ Ñ[_badfSf[a`� ag� m� ^ ÑWjbadfSf[a`$�
^We� _SdUZS`V[eWe� cgW� ^W� da[� SgdS� Vpe[Y`pWe� bdpS^ST^W_W`f� !Sdf[U^W� /� Vg� bda\Wf"&�
?^� k� SgdS[f� ^[Wg� VW� eag_WffdW� m� ^S� dSf[X[USf[a`� ^ ÑSddrfp� cg[� X[jW� ^W� _a`fS`f� VWe�
Vda[fe$� cgW� UW� ea[f� ^ ÑSddrfp� dakS^� ag� ^ ÑSddrfp� _[`[efpd[W^�+-&� _

BW� YaghWd`W_W`f� eÑWef� dS^^[p� m� ^ÑSh[e� Vg� 9a`eW[^� VÑ;fSf&� Iag^[Y`a`e� cgW� ^S�
dSf[X[USf[a`� bSd^W_W`fS[dW� `W� eÑ[_baeW� cgW� bagd� ^We� Sddrfpe� bd[e� VS`e� ^W� USVdW�
VW� ^ÑSdf[U^W� 0$� U ÑWef%m%V[dW� g`[cgW_W`f� VS`e� ^W� USe� av� VWe� Vda[fe� ebpU[Sgj� SXXWUfW`f�
^ [_badfSf[a`� ag� ^ÑWjbadfSf[a`� VW� _SdUZS`V[eWe&� ;`UadW� ^S� dqY^W� Ua``Ssf%W^^W� g`W�
WjUWbf[a`� bg[ecgÑW^^W� `W� e Sbb^[cgW� bSe� m� ~� ^ÑWjpUgf[a`� VW� bdWeUd[bf[a`e� SddrfpWe�
bSd� VWe� adYS`[e_We� [`fWd`Sf[a`Sgj� ag� egbdS`Sf[a`Sgj� Ä&� E`� bWgf� VÑS[^^Wgde�
dWYdWffWd� ^Ñ[_bdpU[e[a`� VW� UW� _W_TdW� VW� bZdSeW$� UW^g[%U[� VpXad_W� W`� XS[f� ^ÑSh[e�
Va``p� bSd� ^W� 9a`eW[^� V Ñ;fSf� cg[� bdpU[eS[f� 2

~� 7 g� USe� av� ^We� Sgfad[fpe� VW� ^S� 9a__g`Sgfp� pUa`a_ [cgW� WgdabpW``W$� Sbb^[cgS`f�
^We� dqY^We� dW^Sf[hWe� m� ^ ÑpfST^[eeW_W`f� VW� ^S� ba^[f[cgW� SYd[Ua^W� Ua__g`W$� X[jWdS[W`f�
bSd� VWe� dqY^W_W`fe� V[dWUfW_W`f� Sbb^[UST^We� ^We� dqY^We� VW� bWdUWbf[a`� VWe� Vda[fe�
ebpU[Sgj$� Wf� av$� bSd� Ua`epcgW`f$� %^We� Sddrfpe� `Sf[a`Sgj� `W� XWdS[W`f� cgÑSbb^[cgWd�
^We� bdWeUd[bf[a`e� VW� UWe� dqY^W_W`fe� bagd� bdpU[eWd� ^W� _a`fS`f� VWe� Vda[fe� m� bWdUWha[d$�
[^� ` Ñk� SgdS[f� UWbW`VS`f� bSe� ^[Wg� VW� eag_WffdW� ^We� Sddrfpe� m� ^S� dSf[X[USf[a`� VWe�
9ZS_TdWe� +.&� Ä

BS� bdpU[e[a`� ShWU� ^ScgW^^W� ^W� 9a`eW[^� V Ñ;fSf� ShS[f� VpX[`[� ^ÑWjUWbf[a`� S� Va`U� pfp�
STS`Va``pW� Wf� ^W� fWjfW� SVabfp� dWhrf� ^W� USdSUfqdW� ^W� b^ge� hSYgW$� UW� cg[� bWd_Wf�
ph[VW__W`f� VW� eagefdS[dW� g`� _Sj[_g_� VÑSddrfpe� m� ^S� bdaUpVgdW� VW� dSf[X[USf[a`�
bSd^W_W`fS[dW&

2QSICKE� /

~� BWe� Sddrfpe� dakSgj� bd[e� W`� hWdfg� VWe� Sdf[U^We� +$� ,$� -� Wf� 0� ea`f� Vp^[Tpdpe� W`�
9a`eW[^� VWe� C[`[efdWe&� #

C&� VW� IfSWdU]W� ShS[f� bdabaep� VWgj� S_W`VW_W`f� fW`VS`f� m� S\agfWd�m� ^S� ^a[� VWgj�
Sdf[U^We� S[`e[� dpV[Ype� 2

2QSICKE� /�BIR

~� BWe� _WegdWe� bd[eWe� W`� WjpUgf[a`� VWe� Sddrfpe� dpY^W_W`fS[dWe� ea`f� eag_[eWe$�
bagd� Sh[e� bdpS^ST^W$� m� g`W� Ua__[ee[a`� Ua`eg^fSf[hW$� Ua_baepW� VW� ZSgfe� Xa`Uf[a`#

+-� 6BIDEL"� b&� /&

+.� 6BIDEL"� b&� /&
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`S[dWe� VW� fage� ^We� VpbSdfW_W`fe� _[`[efpd[W^e� [`fpdWeepe&� 9WffW� Ua__[ee[a`$� Ua`hacgpW�
m� ^ Ñ[`[f[Sf[hW� Vg� YaghWd`W_W`f� ag� Vg� 9&C&9&;&I&� W`fW`V� ^We� Vp^pYgpe� VWe� eWUfWgde�
[`fpdWeepe� Wf� dpba`V� m� ^Wgde� aTeWdhSf[a`e� VS`e� ^S� _af[hSf[a`� VW� eWe� Sh[e� cg ÑW^^W�
dW`VdS� VS`e� g`� Vp^S[� VW� ea[jS`fW� \agde&� K`� adYS`W� Ua`eg^fSf[X� bWgf� rfdW� eS[e[�
pYS^W_W`f� bSd� ^We� eWUfWgde� [`fpdWeepe$� W`� hgW� VW� ^ Ñ[`efSgdSf[a`� VW� _WegdWe� ag�
VW� ^S� egbbdWee[a`� VW� VpU[e[a`e� bd[eWe&� Ä

2QSICKE� /�SEQ

~� ;`� USe� V ÑgdYW`UW� ag� e[� ^We� [`fpdrfe� egbpd[Wgde� Vg� bSke� eÑabbaeW`f� m� UW� cgW�
^ ÑaT\Wf� ag� ^We� _aVS^[fpe� VW� ^S� Ua`eg^fSf[a`� ea[W`f� Vpha[^pe$� ^ ÑSh[e� bdpS^ST^W� VW� ^S�
Ua__[ee[a`� Ua`eg^fSf[hW� `ÑWef� bSe� dWcg[e$� Wf� ^W� 9&C&9&;&I&� bdW`VdS� ^S� VpU[e[a`&

:S`e� UW� USe$� g`� WjS_W`� SgdS� ^[Wg� g^fpd[WgdW_W`f� Wf� ^S� _WegdW� bd[eW� `ÑSgdS�
cgÑg`� USdSUfqdW� bdah[ea[dW�+/&� Ä

C&� VW� IfSWdU]W� \gef[X[S� ea`� S_W`VW_W`f� bSd� ea`� eagZS[f� VW� ha[d� [`ef[fgf[a``S%
^[eWd� g`� ekefq_W� VW� Ua`eg^fSf[a`e� Vp\m� W`� h[YgWgd� VS`e� ^S� bdSf[cgW&� ?^� eÑSbbgkS[f�
Sgee[� egd� ^ÑWjW_b^W� VWe� FSke%8Se� cg[$� VS`e� ^Ñp^STadSf[a`� Vg� dpY[_W� UaddWeba`VS`f�
m� ^S� ^pY[e^Sf[a`� TW^YW$� a`f� bdphg� ^S� Ua`eg^fSf[a`� VW� UWdfS[`e� adYS`[e_We$� ShWU�
SbbW^� baee[T^W� Sgbdqe� VÑg`W� SgfdW� [`efS`UW&� K`� SgfdW� Ua__[eeS[dW� dpba`V[f� cgÑW`�
bdaUpVS`f� VW� UWffW� XSoa`$� ^We� FSke%8Se� eÑpfS[W`f� ^[Yafpe� VS`e� g`W� bdaUpVgdW� fdqe�
efd[UfW&� BW� _[`[efdW$� bagd� eS� bSdf$� e[Y`S^S� cgW� ^W� 9a_[fp� [`fWd_[`[efpd[W^� Ua_bdW%
`S[f� VWe� ZSgfe� Xa`Uf[a``S[dWe3� UWgj%U[� ea`f� W`� dSbbadf� ShWU� ^We� eWUfWgde� bd[hpe�
[`fpdWeepe� cg[� a`f� bSd� Ua`epcgW`f� ^S� baee[T[^[fp� VW� eW� XS[dW� W`fW`VdW&� BW� _[`[efdW�
Wef[_S[f� W`� agfdW� cgW� ^Ñ[`efS^^Sf[a`� VÑg`W� Ua__[ee[a`� Ua`eg^fSf[hW� `g[dS[f� Sgj�
cgS^[fpe� VW� eagb^WeeW� Wf� VW� dSb[V[fp� hag^gWe� bSd� ^W� bda\Wf&

C&� VW� IfSWdU]W� _S[`f[`f� `pS`_a[`e� eWe� VWgj� S_W`VW_W`fe� cg[$� _[e� Sg� hafW$�
XgdW`f� dWbageepe� bSd� `WgX� ha[j� Ua`fdW� cgSfdW+I&

IW^a`� ^ÑSdf[U^W� )($� ^We� [`XdSUf[a`e� Wf� fW`fSf[hWe� VÑ[`XdSUf[a`e� Sgj� V[ebae[f[a`e� VW�
^S� ^a[� `aghW^^W� ea`f� bg`[We� Ua`Xad_p_W`f� m� ^S� ^pY[e^Sf[a`� dW^Sf[hW� m� ^S� dpbdWee[a`�
VW� ^S�XdSgVW� W`� _Sf[qdW�VÑ[_badfSf[a`$� VÑWjbadfSf[a`� Wf� VW� fdS`e[f�VW�_SdUZS`V[eWe�
bdaZ[TpWe+1&

+/� 5$:$"� 9ZS_TdW$� )1.)%)1.*$� `x� +..%*&

+0� 5$:$"� 9ZS_TdW$� )1.)%)1.*$� `x� +..%+$� b&� -&
+1� B ÑWjbaep� VWe� _af[Xe� [`V[cgW� 2� ~� BWe� [`XdSUf[a`e� Sgj� V[ebae[f[a`e� m� bdW`VdW� W`� hWdfg�

VW� UW� bda\Wf� VW� ^a[� eWda`f� bg`[We� Ua`Xad_p_W`f� Sgj� Sdf[U^We� )Wd� Wf� ,� VW� ^S� ^a[� Vg� *(� VpUW_%
TdW� )01/&� B ÑSdf[U^W� )Wd$� _ aV[X[p� bSd� ^ÑSdf[U^W� 1� VW� ^S� ^a[� Vg� +(� \g[`� )1-)$� dW`V� ^We� Sdf[U^We� )1�
m� *.$� *0� Wf� +(� VW� ^S� ^a[� Vg� .� Shd[^� )0,+� Sbb^[UST^We� W`� USe� V Ñ[_badfSf[a`$� V ÑWjbadfSf[a`� ag�
VW� fdS`e[f� VW� _SdUZS`V[eWe� eag_[eWe� m� ^[UW`UW$� eS`e� VpU^SdSf[a`� ag� ShWU� VpU^SdSf[a`� _S[e� eage�
^W� UaghWdf� VÑSgfad[eSf[a`e� XSgeeWe� ag� aTfW`gWe� XdSgVg^WgeW_W`f&

B ÑSdf[U^W� )1� VW� UWffW� VWd`[qdW� ^a[� bg`[f� UW^g[� cg[� fW`fW� V Ñph[fWd� VW� XS[dW� Sg� TgdWSg� ^We�
VpU^SdSf[a`e� dWcg[eWe� Wf� UZWdUZW� S[`e[� m� XdSgVWd� ^We� Vda[fe� Vg� Jdpead&� IW� TSeS`f� egd� UWffW�
V[ebae[f[a`� ^pYS^W$� ^S� VaUfd[`W� Wf� ^S� \gd[ebdgVW`UW� a`f� SV_[e� cg ÑW`� _Sf[qdW� VW� VagS`W$� ^S�
fW`fSf[hW� Ua`ef[fgW� ^W� Vp^[f� Wf� cgW� ^S� cgWef[a`� VW� eSha[d� cgS`V� [^� k� S� fW`fSf[hW� Va[f� rfdW�
dpea^gW� bSd� ^ÑSbb^[USf[a`� VWe� bd[`U[bWe� Vg� Vda[f� Ua__ g`� !Sdf[U^W� -)� Vg� 9aVW� bp`S^"&

B ÑSdf[U^W� *0� VW� ^S� ^a[� Vg� .� Shd[^� dW`V� bg`[eeST^We� `a`� eWg^W_W`f� UWgj� cg[� a`f� bSdf[U[bp�
m� ^ Ñ[`XdSUf[a`� VS`e� ^W� USVdW� VWe� Sdf[U^We� ..� Wf� ./� Vg� 9aVW� bp`S^$� _S[e� pYS^W_W`f� UWgj� cg[
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BW� VWgj[q_W� S^[`pS� VW� ^ÑSdf[U^W� bdpU[eW� 2

~� Ia`f� See[_[^pe� Sgj� fW`fSf[hWe� V Ñ[`XdSUf[a`� h[epWe� Sg� bdW_[Wd� S^[`pS$� fagfW�
WjbpV[f[a`$� fagf� fdS`ebadf� ag� fagfW� VpfW`f[a`� VW� _SdUZS`V[eWe$� cg[� a`f� _S`[XWefW%
_W`f� bagd� aT\Wf� ^S� dpS^[eSf[a`� V Ñg`W� [_badfSf[a`$� V Ñg`W� WjbadfSf[a`� ag� V Ñg`�
fdS`e[f$� m� WXXWUfgWd� VS`e� VWe� Ua`V[f[a`e� Ua`fdS[dWe� Sgj� V[ebae[f[a`e� bd[eWe� W`�
hWdfg� VW� ^S� bdpeW`fW� ^a[&� Ä

B ÑWjbaep� VWe� _af[Xe� Wjb^[cgW� ^S� badfpW� Wf� ^S� dS[ea`� V ÑrfdW� VW� UWf� S^[`pS� 2

~� &&&� UW� fWjfW� !^ ÑS^[`pS� )"� `W� bWd_Wf� bSe� V Ñ[`fWdhW`[d� X[`S^W_W`f� cgS`V� [^�
eÑSY[dS[f� VW� eS`Uf[a``Wd� UWdfS[`e� SY[eeW_W`fe� cg[� a`f� _S`[XWefW_W`f� bagd� aT\Wf�
^S� dpS^[eSf[a`� V Ñg`W� [_badfSf[a`$� VÑg`W� WjbadfSf[a`� ag� V Ñg`� fdS`e[f� [ddpYg^[Wde�
_S[e� cg[� ea`f� Ua__[e� ShS`f� cgW� ^We� abpdSf[a`e� S[W`f� dWog� g`� Ua__W`UW_W`f�
V ÑWjpUgf[a`&� ?^� W`� eWdS[f� S[`e[� egdfagf� cgS`V� UWe� SY[eeW_W`fe� eÑWXXWUfgWdS[W`f� W`�
VWZade� Vg� dSka`� VW� VagS`W� ag� m� ^ Ñ[`fWdhW`f[a`� VW� bWdea``We� cg[� `W� ea`f� bSe�
V[dWUfW_W`f� [`fpdWeepWe� m� ^ ÑSUfW� VÑ[_badfSf[a`$� V ÑWjbadfSf[a`� Wf� VW� fdS`e[f&

8[W`� cgW$� VS`e� ^W� Va_S[`W� VW� ^S� dpbdWee[a`� VWe� Vp^[fe� VagS`[Wde$� ^S� \gd[ebdgVW`UW�
S[f� Va``p� g`� eW`e� SeeWl� pfW`Vg� m� ^S� `af[a`� VW� bSdf[U[bSf[a`$� [^� dWefW� m� UdS[`VdW�
cgW� ^W� \gYW� dpbdWee[X� ` ÑZpe[fW� m� See[_[^Wd� ^We� SY[eeW_W`fe� h[epe� m� ^ ÑS^[`pS� bdpUpVW`f�
m� VWe� [`XdSUf[a`e� W`� _Sf[qdW� V Ñ[_badfSf[a`$� V ÑWjbadfSf[a`� Wf� VW� fdS`e[f&� Fagd�
ph[fWd� bSdW[^^W� e[fgSf[a`$� [^� eWdS[f� `a`� eWg^W_W`f� abbadfg`$� _S[e� pYS^W_W`f� b^ge�
Ua`Xad_W� Sgj� dqY^We� ^pYS^We$� VW� eS`Uf[a``Wd� ^We� SY[eeW_W`fe� W`� cgWef[a`� bSd� g`W�
V[ebae[f[a`� bp`S^W&� BWe� [`XdSUf[a`e� m� UWffW� V[ebae[f[a`� eWda`f� pYS^W_W`f� bg`[We$�
Ua`Xad_p_W`f� Sgj� bd[`U[bWe� Sbb^[cgpe� W`� _Sf[qdW� VW� dpbdWee[a`� VWe� Vp^[fe� VagS`[Wde&

;`� b^ge$� ^S� V[ebae[f[a`� VW� ^ ÑS^[`pS� *� Vg� bda\Wf� VW� ^a[� S� pYS^W_W`f� bagd� aT\Wf�
VW� dW`VdW� bg`[eeST^We� VWe� XS[fe� cg[� ^W� eWda`f� W`� hWdfg� VW� ^S� ^pY[e^Sf[a`� VWe�
FSke%8Se&&&� !USd"� &&&� ^S� Ua`hW`f[a`� W`fdW� ^W� HakSg_W� VW� 8W^Y[cgW$� ^W� =dS`V%:gUZp�
VW� BgjW_TagdY� Wf� ^W� HakSg_W� VWe� FSke%8Se$� dW^Sf[hW� m� ^S� UaabpdSf[a`� W`� _Sf[qdW�
VW� dpY^W_W`fSf[a`� VWe� [_badfSf[a`e$� VWe� WjbadfSf[a`e� Wf� Vg� fdS`e[f$� e[Y`pW� m�
BS� >SkW� ^W� ).� _Sde� )1.)$� Wf� SUfgW^^W_W`f� eag_[eW� m� ^S� dSf[X[USf[a`� VWe� 9ZS_TdWe$�
dWcg[Wdf$� bagd� ea`� Sbb^[USf[a`$� cgW� ^We� _r_We� XS[fe� ea[W`f� bg`[eeST^We� VS`e� ^We�
fda[e� b S k e&&&,(&� Ä

;`�hWdfg� VW� ^ÑSdf[U^W� )Wd� VÑg`� Sddrfp� _[`[efpd[W^� Vg� *+� aUfaTdW� )1.*�,)$� ^We� SYW`fe�
VW� ^Ñ [`ebWUf[a`� Yp`pdS^W� pUa`a_[cgW� ea`f� Ua__[ee[a``pe� bagd� dWUZWdUZWd� Wf�
Ua`efSfWd�^We� [`XdSUf[a`e� Sgj� V[ebae[f[a`e� VW� ^S� ^a[� Vg� ))� eWbfW_TdW� )1.*&�

;`X[`� ^ÑSdf[U^W� ))� STdaYW� ^S� ^a[� Vg� +(� \g[`� )1+)� _aV[X[pW� bSd� UW^^W� Vg�
+(� \g[^^Wf� )1+,&� 7 g� Uagde� VW� ^S� V[eUgee[a`� Vg� bda\Wf� VW� ^a[� Sg� Ip`Sf$� ^W�
*-� \g[^^Wf� )1.*$� g`� adSfWgd� dW^WhS� cgW� UWf� Sdf[U^W� pfS[f� W`fSUZp� V Ñg`W� YdShW�
[_bWdXWUf[a`&� ;`� WXXWf$� [^� a_WffS[f� V ÑSTdaYWd� ^ÑSddrfp� dakS^� Vg� )/� \S`h[Wd� )1--$�
dSf[X[p� bSd� ^S� ^a[� Vg� *(� \g[^^Wf� )1--$� dW^Sf[X� m� ^Ñ[_badfSf[a`$� m� ^ÑWjbadfSf[a`� Wf� Sg

k� a`f� bSdf[U[bp� Ua__ W� SeegdWgde$� Ua__ W� SkS`f� XS[f� SeegdWd� ag� Ua__ W� [`fpdWeepe� V Ñg`W� _S`[qdW�
cgW^Ua`cgW&

FSd� ^ ÑWjbdWee[a`� ~� [`fpdWeepe� V Ñg`W� _S`[qdW� cgW^Ua`cgW� Ä$� ^W� ^pY[e^SfWgd� S� _S`[XWefp� ^S�
ha^a`fp� V ÑpfW`VdW� ^S� dpbdWee[a`� m� VWe� SUfWe� VW� bSdf[U[bSf[a`� `W� dpg`[eeS`f� bSe� fage� ^We�
USdSUfqdWe� VW� ^S� Ua_b^[U[fp� Vg� Vda[f� bp`S^� Ua__g`&� 5$:$"� 9ZS_TdW$� )1.)%)1.*$� `x� +..%)$�
b&� -&

,(� 5$:$"� 9ZS_TdW$� )1.)%)1.*$� ` x� +..%)$� b&� .&

,)� 8$3$"� )%*%+� `ahW_TdW� )1.*$� b&� 1/*,&
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fdS`e[f� VWe� _SdUZS`V[eWe&� Ed�[^�k�ShS[f�Ua`fdSV[Uf[a`� W`fdW� ^We� VWgj� fWjfWe$�bg[ecgW�
^S� ^a[� VW� )1--� XS[eS[f� g`W� dqY^W� Yp`pdS^W� VW� ^S� _[eW� eage� ^[UW`UW� VWe� _SdUZS`V[eWe$�
fS`V[e� cgW� ^S� ^pY[e^Sf[a`� `aghW^^W� W`� XS[eS[f� g`W� WjUWbf[a`,*&� ;`� dpba`eW$� C[�
Ib[`ak$� _[`[efdW� VWe� 7XXS[dWe� pUa`a_[cgWe� Wf� VW� ^Ñ;`WdY[W$� [`V[cgS� cgW� UWffW�
WddWgd� eWdS[f� Uadd[YpW� 2� ^ÑSddrfp� dakS^� Vg� )/� \S`h[Wd� )1--� eWdS� STdaYp� bSd� g`� SgfdW�
Sddrfp� dakS^� cg[� ^g[� _r_W� VWhdS� rfdW� dSf[X[p� bSd� g`W� ^a[�,+&

8&� B Ñ7HH;J;� HE O 7B� : K � *,� E9JE8H;� )1.*� H;=B;C ;D J7D J
B Ñ?C FEHJ7J?ED$� B  ;N FE HJ7J?E D � ; J � B;� JH 7D I?J� :;I� C 7 H9> 7D : ?I;I,,

;`� Sbb^[USf[a`� VW� ^S� ^a[�Vg� ))� eWbfW_TdW� )1.*$� ^ÑSddrfp�dakS^� Vg� *,� aUfaTdW� )1.*�
adYS`[eW� ^W� ekefq_W� VWe� ^[UW`UWe� fW^� cgÑ[^� Xa`Uf[a``WdS� VS`e�^W� USVdW� VW� ^S� `aghW^^W�
^pY[e^Sf[a`&�B ÑSdf[U^W� )Wd�bdWeUd[f� 2

~� y� )Wd&� Igd� Sh[e� Ua`Xad_ W� VW� ^S� 9a__[ee[a`� pUa`a_ [cgW� [`fWd_[`[efpd[W^^W� ag�
W`� WjpUgf[a`� V Ñg`W� VpU[e[a`� Vg� 9a_[fp� _[`[efpd[W^� VW� 9aadV[`Sf[a`� pUa`a_[cgW�
Wf� eaU[S^W$� ^We� _[`[efdWe� cg [� a`f� VS`e� ^Wgde� Sffd[Tgf[a`e� ^We� 7XXS[dWe� pUa`a_[cgWe�
Wf� ^W� 9a__WdUW� Wjfpd[Wgd$� S[`e[� cgW� ^W� _[`[efdW� cg[� S� ^ Ñ7Yd[Ug^fgdW� VS`e� eWe�
Sffd[Tgf[a`e� e[� ^S� _WegdW� eW� dSbbadfW� Sgj� bdaVg[fe� VW� eS� Ua_bpfW`UW$� bWghW`f$�
SY[eeS`f� Ua`\a[`fW_W`f$� egTadVa``Wd� m� ^[UW`UW� ^ Ñ[_badfSf[a`� Wf� ^ ÑWjbadfSf[a`� VWe�
_SdUZS`V[eWe� cgÑ[^e� Vpe[Y`W`f&

?^e� bWghW`f� Sbb^[cgWd� ^W� dpY[_W� VW� ^S� ^[UW`UW� Sgj� _SdUZS`V[eWe� ad[Y[`S[dWe$�
W`� bdahW`S`UW� ag� m� VWef[`Sf[a`� VWe� bSke� cgÑ[^e� VpfWd_[`W`f$� S[`e[� cg ÑSgj� _SdUZS`%
V[eWe� [_badfpWe� Wf� WjbadfpWe� bSd� VWe� bWdea``We� `a`� pfST^[We� W`� 8W^Y[cgW� ag� Sg�
=dS`V%:gUZp� VW� BgjW_TagdY&

y� *&� Igd� Sh[e� Ua`Xad_W� VW� ^S� 9a__[ee[a`� pUa`a_[cgW� [`fWd_[`[efpd[W^^W� W`�
WjpUgf[a`� V Ñg`W� VpU[e[a`� Vg� 9a_[fp� _[`[efpd[W^� VW� 9aadV[`Sf[a`� pUa`a_[cgW� Wf�
eaU[S^W$� ^W� _[`[efdW� cg[� S� ^We� 7XXS[dWe� pUa`a_[cgWe� VS`e� eWe� Sffd[Tgf[a`e� bWgf�
egTadVa``Wd� m� ^[UW`UW� ^W� fdS`e[f� VWe� _SdUZS`V[eWe� cg Ñ[^� Vpe[Y`W&� ?^� bWgf� Sbb^[cgWd�
UW� dpY[_W� VW� ^S� ^[UW`UW� Sgj� _SdUZS`V[eWe� W`� bdahW`S`UW� ag� m� VWef[`Sf[a`� VWe�
bSke� cg Ñ[^� VpfWd_[`W&� Ä

BWe� VW_S`VWe� VW� ^[UW`UW� ea`f� [`fdaVg[fWe� Sgbdqe� VW� ^ÑEXX[UW� UW`fdS^� VWe�
Ua`f[`YW`fe� Wf� ^[UW`UWe� Sg� _akW`� VW� Xad_g^S[dWe� Vp^[hdpe� bSd� UWf� EXX[UW� !Sdf&� *"&�
BWe� ^[UW`UWe� [`V[cgW`f� `a_[`Sf[hW_W`f� ^We� bWdea``We� bZke[cgWe� ag� _adS^We� m� cg[�
W^^We� ea`f� VWef[`pWe3� W^^We� ea`f� [`UWee[T^We� !Sdf&� + "&� ;^^We� `W� ea`f� hS^ST^We� cgW� bagd�
^ÑabpdSf[a`� W`� hgW� VW� ^ScgW^^W� W^^We� ea`f� Vp^[hdpWe� Wf� bW`VS`f� ^S� bpd[aVW� VW�
hS^[V[fp� bdphgW� !Sdf&� ,"&

Ia`f� `g^^We� ^We� ^[UW`UWe� 2
Å � aTfW`gWe� m� ^S� eg[fW� VW� VW_S`VWe� Ua`fW`S`f� VWe� VpU^SdSf[a`e� [`WjSUfWe� ag

[`fW`f[a``W^^W_W`f� [`Ua_b^qfWe3
Å � gf[^[epWe� bagd� Uaghd[d� VWe� abpdSf[a`e� SgfdWe� cgW� UW^^We� bagd� ^WecgW^^We� W^^We� a`f

pfp� Vp^[hdpWe3

,*� 2$:$"� Ip`Sf$� )1.)%)1.*$� *-� \g[^^Wf� )1.*$� b&� ).(/&

,+� 6BIDEL"� b&� ).(0&� ?^� eÑSY[dS� VW� ^ ÑSddrfp� dakS^� Vg� *,� aUfaTdW� )1.*� VS`e� ea`� Sdf[U^W� /�
 CF$� IMFQA!$
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Å � Va`f� ^We� Ua`V[f[a`e� X[jpWe� Sg� _a_W`f� VW� ^Wgd� aUfda[� `W� ea`f� bSe� dWebWUfpWe�
!Sdf&� -"&

BWe� f[fg^S[dWe� VW� ^[UW`UWe� ea`f� fW`ge� VW� dW`hakWd� m� ^ÑEXX[UW� UW`fdS^� VWe�
9a`f[`YW`fe� Wf� B[UW`UWe$� ^We� ^[UW`UWe� cg[� ea`f� W`UadW� W`� ^Wgd� baeeWee[a`� m�
^ÑWjb[dSf[a`� VW� ^Wgd� Vp^S[� VW� hS^[V[fp� !Sdf&� ."&

BWe� [`XdSUf[a`e� Wf� ^We� fW`fSf[hWe� VÑ[`XdSUf[a`e� Sgj� V[ebae[f[a`e� VW� UWf� Sddrfp�
Wf� VWe� Sddrfpe� bd[e� W`� hWdfg� VW� UW^g[%U[� ea`f� bg`[We� Ua`Xad_p_W`f� Sgj� V[ebae[f[a`e�
VW� ^ÑSdf[U^W� )(� VW� ^S� ^a[� Vg� ))� eWbfW_TdW� )1.*� !Sdf&� 1"&

;ef� STdaYp� ^ÑSddrfp� dakS^� Vg� )/� \S`h[Wd� )1--� dW^Sf[X� m� ^Ñ[_badfSf[a`$� m�
^ÑWjbadfSf[a`� Wf� Sg� fdS`e[f� VW� _SdUZS`V[eWe&
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Igd� TSeW�VW�^S� ^a[� Vg� ))� eWbfW_TdW� )1.*� Wf�VW� ^ÑSddrfp� dakS^� Vg� *,� aUfaTdW� )1.*$�
b^ge[Wgde� Sddrfpe� _[`[efpd[W^e� ea`f� [`fWdhW`ge� bagd� egTadVa``Wd� m� ^S� bdaVgUf[a`�
VÑg`W� ^[UW`UW$� ^Ñ[_badfSf[a`$� ^ÑWjbadfSf[a`� ag� ^W� fdS`e[f� VWe� _SdUZS`V[eWe&� 9We�
Sddrfpe� _[`[efpd[W^e� a`f� pfp� XdpcgW__W`f� _aV[X[pe$� ha[dW� dW_b^SUpe&� Dage� `W�
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cgW$� ^W� *-� `ahW_TdW� )1.0$� m� ^S� 9ZS_TdW$� C&� EgfWde� !< &: &< &"� SVdWeeWdS� Sg�
_[`[efdW� g`W� [`fWdbW^^Sf[a`� egd� ~� ^We� Ua`fdSV[Uf[a`e� Wj[efS`f� W`fdW� ^We� VpU^SdSf[a`e�
cgÑ[^� S� XS[fWe� Sg� FSd^W_W`f� VgdS`f� ^W� _a[e� VW� \g[^^Wf$� Ua`UWd`S`f� ^W� bdaT^q_W� VW

-,� 2$:$"� 9ZS_TdW$� I&;&� )1.0$� ,� \g[^^Wf� )1.0$� b&� *-&

--� 2$:$"� Ip`Sf$� I&;&� )1.0$� ))� \g[^^Wf� )1.0$� bb&� ,)(%,))&

-.� 4F$"� IMFQA$

-/� 2$:$"� Ip`Sf$� I&;&� )1.0$� ).� \g[^^Wf� )1.0$� bb&� ,.)%,.*&
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^S�^[hdS[ea`� VWe� Sd_We� Sg� D[YWd[S� Wf�^We� dW`eW[Y`W_W`fe� Ua`fW`ge� VS`e� ^We� dpUW`fWe�
dpba`eWe� Sgj� cgWef[a`e� bSd^W_W`fS[dWe� dW^Sf[hWe� Sg� _r_W� eg\Wf� _�-I&

Bade� VW� ^S� V[eUgee[a`� Vg� bda\Wf� VW� ^a[� bSd� ^S� 9ZS_TdW$� ^W� ).� \g[^^Wf� )1.0$�
C&� >Sd_W^� dpbqfW� cgW� ^We� ^[UW`UWe� VW� fdS`e[f� `Ña`f� b^ge� pfp� SUUadVpWe� m� bSdf[d�
Vg� _a[e� VW� Xphd[Wd$� fS`V[e� cgW� ^We� ^[UW`UWe� V ÑWjbadfSf[a`� `W� ^Ña`f� b^ge� pfp� Sbdqe�
^W� *,� _S[$� VSfW� VW� ^ÑSbbW^� VW� ^S� 9da[j%HagYW&� CS[e� bagdcga[� S%f%[^� VpU^Sdp�
cgW^cgWe� \agde� b^ge� fuf� cgW� ^W� ea^VW� VWe� ^[UW`UWe� SUUadVpWe� pfS[f� _[`[_W� F� ??�
eÑW`� Wjb^[cgW� Ua__W� eg[f� 2

Ö� 7 � UW� _a_W`f$� \W� `W� baeepVS[e� Va`U� bSe� g`W� [`Xad_Sf[a`$� cg[� pfS[f� WeeW`f[W^^W$�
_We� eWdh[UWe� Wf� ^We� eWdh[UWe� VWe� SgfdWe� VpbSdfW_W`fe$� egd� g`W� W`cgrfW� eS`e� VagfW�
fdab� dSb[VW$� ShS[W`f� pfp� [`Xad_pe� VW� UW� cgW� ^S� ^[UW`UW� dW^Sf[hW� m� ^S� ^[hdS[ea`�
Vg� *,� _S[� Va`f� \ ÑS[� bSd^p� fagf� m� ^ ÑZWgdW$� pfS[f� T[W`� SUUadVpW� bagd� ^We� dS[ea`e�
cgW� \ÑS[� dSbbW^pWe� Wf� bagd� UW`f� fa``We� VW� _g`[f[a`e$� VWe� US`a`e� VW� Xge[^e$� cgW�
UWffW� ^[UW`UW� ` ÑShS[f� bSe� pfp� Za`adpW$� U ÑWef%m%V[dW� c g ÑW^^W� `ÑShS[f� bSe� pfp� eg[h[W�
V Ñg`� Ua`fdSf&

JW^^W� pfS[f� ^ Ñ[`Xad_Sf[a`� cg[� _W� bSdhW`S[f� m� UW� _a_W`f%^m� Wf� U ÑWef� ^S� dS[ea`�
bagd� ^ScgW^^W� VS`e� ^W� Ua_bfW� cgW� \W� XS[eS[e� VWhS`f� ^W� Ip`Sf$� \ ÑShS[e� [`V[cgp� cgW�
^We� ea^VWe� pfS[W`f� e[� bWg� [_badfS`fe� cg Ñ[^e� `W� \gef[X[S[W`f� bSe� g`W� S^WdfW� bSdf[Ug^[qdW�
VW� ^S� bSdf� Vg� YaghWd`W_W`f� Wf� c g ÑW`� Ua`epcgW`UW$� \W� ` ÑWef[_S[e� bSe� VWha[d$� Wf�
\W� ` Ñk� ea`YWS[e� bSe� m� UW� _a_W`f%^m$� bagd� UWffW� dS[ea`$� _aV[X[Wd� ^We� fWjfWe� ^pY[e^Sf[Xe�
bagd� _W� bWd_WffdW� VW� _WffdW� X[`� m� VWe� ^[hdS[ea`e� cg[� SgdS[W`f� pfp� S`fpd[WgdW_W`f�
Sgfad[epWe� egd� ^S� TSeW� VW� ^S� ^a[� VW� )1.*� -1&� Ä

C&� >Sd_W^� bagdeg[f� W`� Sffd[TgS`f� ^Ñ[`WjSUf[fgVW� VWe� [`Xad_Sf[a`e� fdS`e_[eWe�
Sg� FSd^W_W`f� m� g`W� WddWgd� SV_[`[efdSf[hW&� ?^� Wjb^[cgW� 2

~� @W� eg[e� aT^[Yp� VW� Ua`efSfWd� cgW$� bdaTST^W_W`f$� g`W� VpXS[^^S`UW� SV_[`[efdSf[hW�
VW� ^ÑadYS`[eSf[a`� VS`e� ^ Ñ;fSf� TW^YW$� ^adecgW� VWe� [`Vgefd[W^e� ag� VWe� Ua__WdoS`fe�
SbWdoa[hW`f� cgÑg`� Ua`fdSf� VW� ^[hdS[ea`� VW� Xagd`[fgdWe� ag� VW� XSTd[USf[a`� V ÑSd_We�
bagddS[f� rfdW� aTfW`g� V Ñg`� bSke� pfdS`YWd$� [^e� eÑSVdWeeW`f� Sgj� eWdh[UWe� VWe� 7XXS[dWe�
pUa`a_[cgWe� Wf� Sg� _[`[efdW� VWe� 7XXS[dWe� pfdS`YqdWe$� [^e� ea`f� bagd� ^W� _r_W�
Ua`fdSf� cgSfdW$� U[`c$� cgW^cgW� Xa[e� e[j� Ua_bpf[fWgde� [`Vgefd[W^e$� Wf$� W`� Ua`epcgW`UW$�
[^� eW� XS[f$� fW^� cgW� \W� ^ ÑS[� SbWdog� VS`e� ^S� hpd[X[USf[a`� cgW� \ ÑS[� XS[f� VWe� bdaUpVgdWe$�
cgW� `age� `W� ea__We� bSe� dpYg^[qdW_W`f� [`Xad_pe� `[� Vg� ba[`f� VW� eSha[d� e[� VWe�
^[UW`UWe� ea`f� SUUadVpWe� m� cgSfdW� ag� U[`c� Xa[e� b^ge� cgW� UWgj� cg[� baghS[W`f� WXXWU%
f[hW_W`f� W`� Tp`pX[U[Wd$� USd� bagd� g`W� _r_W� Ua__S`VW$� [^� `Ñk� S� cgÑg`W� eWg^W�
ge[`W� cg[� bg[eeW� ^S� Xagd`[d$� [^� k� S� VWe� ^[UW`UWe� W`� eagXXdS`UW$� VWe� ^[UW`UWe� cg[� eW�
Vpfdg[eW`f$� cg[� ea`f� eS`e� WXX[USU[fp$� Wf� `age� `W� ea__We� bSe� `a`� b^ge� egXX[eS__W`f�
[`Xad_pe� Vg� _ a_W`f� av� egd� ^ ÑaUfda[� V Ñg`W� ^[UW`UW� cg[� bWd_Wf� VW� `agWd� ^S�
`pYaU[Sf[a`$� ^W� Ua`fdSf� Wef� Ua`U^g$� Wf� bSd� Ua`epcgW`f� g`W� eadfW� VW� XWg� hWdf�
VWhdS[f� eÑS^^g_Wd� m� Uufp� V Ñg`W� ^[UW`UW$� ShWU� g`� `a_� Wf� g`W� [`V[USf[a`� bdpU[eW� VW�
^S� X[d_W� cg[� S� X[`S^W_W`f� W_badfW� ^W� _SdUZp�  RIC!$

@W� eg[e� aT^[Yp� VW� Ua`efSfWd� cgW� fagfWe� UWe� bdaUpVgdWe� SV_[`[efdSf[hWe� W`fdW�
^W� _[`[efqdW� VWe� 7XXS[dWe� pUa`a_[cgWe$� ^W� _[`[efqdW� VWe� 7XXS[dWe� pfdS`YqdWe$� phW`%
fgW^^W_W`f� ^W� _[`[efqdW� VWe� <[`S`UWe� Wf� UW^g[� VW� ^S� @gef[UW$� eW� Xa`f� V Ñg`W� _S`[qdW�
cg[� Va[f� rfdW� W`f[qdW_W`f� dWhgW� SX[`� cgW� ^We� SUU[VW`fe� Sgee[� epd[Wgj� cgW� UW^g[� cg[�
eÑWef� bSeep� `W� bg[eeW`f� bSe� eW� dWbdaVg[dW�.(&� Ä

-0� 2$:$"� 9ZS_TdW$� )1.0%)1.1$� *.� `ahW_TdW� )1.0$� bb&� *(%*.&

-1� 2$:$"� 9ZS_TdW$� I&;&� )1.0$� ).� \g[^^Wf� )1.0$� bb&� ,+%,,&
.(� 6BIDEL$
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9WffW� Wjb^[USf[a`� g`� bWg� Ua`XgeW� `W� Ua`hS[`U� bSe� W`f[qdW_W`f$� USd� ^ÑSddrfp�
dakS^� Vg� *,� aUfaTdW� )1.*� dpY^W_W`fS`f� ^Ñ[_badfSf[a`$� ^ÑWjbadfSf[a`� Wf� ^W� fdS`e[f�
VWe�_SdUZS`V[eWe�0)$�Va``W�m�^ÑSV_[`[efdSf[a`�^S�baee[T[^[fp� VW�Ua``SsfdW�XSU[^W_W`f�
^W� eadf� VWe� ^[UW`UWe&� B ÑSdf[U^W� ,� bdpha[f� W`� WXXWf� 2

~� &&&� ^We� ^[UW`UWe� `W� ea`f� hS^ST^We� cgW� bagd� ^ ÑabpdSf[a`� W`� hgW� VW� ^ScgW^^W� W^^We�
ea`f� Vp^[hdpWe� Wf� bW`VS`f� ^S� bpd[aVW� VW� hS^[V[fp� bdphgW� Ä

fS`V[e� cgW� ^We� Sdf[U^We� .� Wf� /� bdWeUd[hW`f� dWebWUf[hW_W`f� 2

~� BWe� f[fg^S[dWe� VWe� ^[UW`UWe� ea`f� fW`ge� VW� dW`hakWd� m� ^ ÑEXX[UW� UW`fdS^� VWe�
Ua`f[`YW`fe� VW� ^[UW`UWe$� Vqe� ^ ÑWjb[dSf[a`� VW� ^Wgd� Vp^S[� VW� hS^[V[fp$� ^We� ^[UW`UWe� cg[�
ea`f� W`UadW� W`� ^Wgd� baeeWee[a`� m� UW� _ a_W`f� _

~� B Ñ7V_[`[efdSf[a`� VWe� VagS`We� Wf� SUU[eWe� dWf[W`f� ^We� ^[UW`UWe� SbgdpWe� ag�
bpd[_pWe� Wf� ^We� dW`ha[W� m� ^ ÑEXX[UW� UW`fdS^� VWe� Ua`f[`YW`fe� Wf� ^[UW`UWe&� Ä

:S`e� ea`� [`fWdbW^^Sf[a`� Vg� *.� `ahW_TdW� )1.0$� C&� EgfWde� dWYdWffW� fagf� VÑSTadV�
^S� V[ef[`Uf[a`� abpdpW� bSd� ^W� _[`[efdW� W`fdW� ^We� ^[UW`UWe� VW� fdS`e[f� dWXgepWe� m� bSdf[d�
Vg� _a[e� VW� Xphd[Wd� Wf� ^We� ^[UW`UWe� VÑWjbadfSf[a`� Vp^[hdpWe� \gecgÑSg� *,� _S[&� ?^�
VW_S`VW� 2

~� 9W^S� e[Y`[X[W%f%[^� cgW� hage� \gY[Wl� bWg� Ua`hW`ST^W$� bagd� dWbdW`VdW� hafdW
#� WjbdWee[a`$� cgW� ^We� babg^Sf[a`e� eagXXdS`fWe� VW� UW� _S^ZWgdWgj� ;fSf� ea[W`f� h[Uf[_We�

VÑSd_We� pfdS`YqdWe$� _S[e� cgW� hage� Wef[_[Wl� b^ge� Ua`hW`ST^W� cgÑW^^We� ^W� XgeeW`f�
V ÑSd_We� TW^YWe).*&� Ä

C&� EgfWde� Ua`fWefW� W`eg[fW� ^ÑWjSUf[fgVW� VWe� VSfWe� U[fpWe� bSd� ^W� _[`[efdW� ^ade�
VW�^S� V[eUgee[a`� VW�^S� ^a[� Vg� )1�\g[^^Wf� )1.0&� Fagd�UW^S$� [^�XS[f� pfSf� VWe� [`Xad_Sf[a`e�
cgW� ^W� h[UW%bdW_[Wd� _[`[efdW� Wf� _[`[efdW� VWe� 7XXS[dWe� pUa`a_[cgWe� ^g[� S� SVdWeepWe�
^W� 0� aUfaTdW� )1.0$� bSd� ^S� ha[W� Vg� 3TKKESIM� DER� ;TERSINMR� ES� <ZONMRER&� 9W^g[%U[�
SXX[d_S[f$� W`� WXXWf� 2

~� BS� VWd`[qdW� ^[UW`UW� V ÑWjbadfSf[a`� V ÑSd_We� ag� VW� _g`[f[a`e� m� VWef[`Sf[a`� Vg�
D[YWd[S$� SbbdaghpW� bSd� ^W� _[`[efqdW� VWe� 7XXS[dWe� pfdS`YqdWe$� S� pfp� Vp^[hdpW� ^W
*/� \g[`� )1.0&

9WffW� ^[UW`UW� ShS[f� pfp� SbbdaghpW� Sg� _[`[efqdW� VWe� 7XXS[dWe� pfdS`YqdWe� ^W�
*,� \g[`$� cg[� Wef� ^S� VSfW� Vg� VWd`[Wd� h[eS� Sbbadfp� bSd� UW� VpbSdfW_W`f� egd� g`W�
VW_S`VW� VW� ^[UW`UW� bagd� g`W� WjbadfSf[a`� VÑSd_We� hWde� ^W� D[YWd[S&

JagfWXa[e$� ^We� )-� Wf� ).� \g[^^Wf$� ^W� VpbSdfW_W`f� VWe� 7XXS[dWe� pfdS`YqdWe� S�
dpUgbpdp� fagfWe� ^We� ^[UW`UWe� aUfdakpWe� S`fpd[WgdW_W`f� Wf� Wef� bSdhW`g� S[`e[� m�
S``g^Wd� ^We� WXXWfe� VWe� ^[UW`UWe� Vp\m� Va``pWe&� BS� VWd`[qdW� ^[UW`UW� SkS`f� Ua`Vg[f� m�
g`W� WjbadfSf[a`� WXXWUf[hW� V ÑSd_We� hWde� ^W� D[YWd[S� dW_a`fW� Sg� *1� _S[� )1 .0.+&� Ä

C&� EgfWde� Uda[f� Va`U� bagha[d� SXX[d_Wd� cgW� ^W� _[`[efdW� S� Vp^[Tpdp_W`f� fda`cgp�
^S� hpd[fp� W`� Va``S`f� ^W� *,� _S[� UaXf[_W� VSfW� VW� Vp^[hdS`UW� VW� ^S� VWd`[qdW� ^[UW`UW&

~� 9 ÑWef� ^W� *,� \g[`� cgW� hage� ShWl� Sbbdaghp� ^We� VWd`[qdWe� ^[UW`UWe$� UÑWef� d[Yag%
dWgeW_W`f� WjSUf&� @W� eS[e� cgW� hage� ^We� ShWl� dWf[dpWe$� \W� ^W� V[dS[� fagf� m� ^ÑZWgdW$�
_S[e� ^W� *,� \g[`� hage� ShWl� Vp^[hdp� UWffW� VWd`[qdW� ^[UW`UW$� U ÑWef%m%V[dW� cgW� WjSUfW_W`f

.)� 4F$"� RTOQA$

.*� 2$:$"� 9ZS_TdW$� )1.0%)1.1$� *.� `ahW_TdW� )1.0$� b&� *)&

)(+� 3TKK$� ; #< 1� 9ZS_TdW$� I&;&� )1.0$� `x� )+$� aUfaTdW� )1.0&
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g`� _a[e� bdqe� ^ ÑSbbW^� bSfZpf[cgW� VW� ^S� 9da[j%HagYW$� hage� Up^pTdWl� W`� cgW^cgW�
eadfW� UWf� S``[hWdeS[dW$� WjSUfW_W`f� g`� _a[e� Sbdqe$� W`� SbbdaghS`f� ^ÑWjbpV[f[a`�
VW� ^S� TSYSfW^^W� VW� -&(((� YdW`SVWe� aXXW`e[hWe&� CS[e� UW� cg[� Wef� m� _We� kWgj� W`UadW�
TWSgUagb� b^ge� YdShW� U ÑWef� cgÑW`� [`Xad_S`f� ^W� FSd^W_W`f� VW� UWffW� _S`[qdW� [`WjSUfW$�
bg[ecgW� Sg� _ a_W`f� av� hage� ^ ÑShWl� VpU^Sdp� Sg� FSd^W_W`f$� hage� Sh[Wl� Sbbdaghp�
^S� ^[UW`UW� Å � ^ Ñ[`fWdbW^^Sf[a`� VSfW� Vg� ).� \g[^^Wf� Wf� ^ ÑSbbdaTSf[a`� Vg� *-� \g[`� Å �
U ÑpfS[f� Va`U� [`WjSUf� Wf� \W� `W� Ua_bdW`Ve� bSe� cgW� hage� SkWl� bg� V[dW� cgW� hage�
`ÑSh[Wl� bSe� SUUadVp� UWe� ^[UW`UWe$� bSdUW� cgW� ^S� dpba`eW� VW� C&� ^W� h[UW%bdW_[Wd�
_[`[efdW� bdpU[eW� Sgee[� cgW� ^S� hW[^^W� Vg� VpTSf� Sg� FSd^W_W`f$� UÑWef%m%V[dW� ^W� )-� \g[^^Wf$�
hage� Sh[Wl� Va``p� adVdW� m� hafdW� VpbSdfW_W`f� VW� ^We� dpUgbpdWd&

FSd� Ua`epcgW`f$� hage� `W� bagh[Wl� bSe� [Y`adWd� W`� Sha[d� Vp^[hdp� \gecgÑSg� *,� \g[`$�
bg[ecgW� hage� ^We� Sh[Wl$� m� UW� _a_W`f%^m$� dpUgbpdpWe&

D W� dpbpfWl� bSe$� Ca`e[Wgd� ^W� C[`[efdW$� cgW� hage� pf[Wl� _S^� [`Xad_p� bSd� hafdW�
SV_[`[efdSf[a`&� 9 ÑWef� g`W� WjUgeW� Va`f� hage� ShWl� Vp\m� gep� ^ade� VW� ^ Ñ[`fWdbW^^Sf[a`�
bdpUpVW`fW� W`� UW� cg[� Ua`UWd`W� ^W� ea^VW� VWe� ^[UW`UWe� W`� Uagde&� CS[e� [U[� UWffW�
WjUgeW$� [^� _W� bSdSsf� cgÑW^^W� `W� bWgf� b^ge� rfdW� SUUWbfpW&� ?^� eÑSY[eeS[f$� W`� WXXWf$�
V Ñg`W� [`fWdbW^^Sf[a`$� U ÑWef%m%V[dW� cgW� hage� pf[Wl� Vw_W`f� Wf� bdpS^ST^W_W`f� ShWdf[�
VW� ea`� aT\Wf$� Wf� UÑWef� ShWU� g`� Vaee[Wd� Ua_b^Wf� cgW� hage� rfWe� hW`g� b^S[VWd� ^S�
USgeW� VW� hafdW� VpbSdfW_W`f� Wf� VW� hafdW� YWef[a`&� FSd� Ua`epcgW`f$� \W� `W� Uda[e�
bSe� cgW� hage� bg[ee[Wl� V[dW� g`W� `aghW^^W� Xa[e� cgW� hage� Sh[Wl� pfp� _S^� [`Xad_p$�
Wf� cgW� hage� Sh[Wl� Vw� [_bdah[eWd� USd� UÑpfS[f� W`� baeeWee[a`� VW� fage� ^We� p^p_W`fe�
Vg� bdaT^q_W� cgW� hage� rfWe� _a`fp� m� ^S� fd[Tg`W�Wp&� Ä

C&� EgfWde� VpUd[f� W`eg[fW� ^ÑSff[fgVW� Vg� _[`[efdW� Sg� ^W`VW_S[`� VWe� VpTSfe�
bSd^W_W`fS[dWe� VWe� )-� Wf� ).� \g[^^Wf� 2

~� Lage� XS[fWe� S^ade� fp^pbZa`Wd� bSd� hae� eWdh[UWe� ag� bSd� hafdW� UST[`Wf� m� fagfWe�
^We� X[d_We� W`� baeeWee[a`� VW� ^[UW`UWe� cgW� hage� Vpe[dWl� dpUgbpdWd$� UW^^We� aUfdakpWe�
ShS`f� Wf� Sbdqe� ^W� *,� _S[&� FSd� Ua`epcgW`f$� hae� eUdgbg^We� \gd[V[cgWe$� m� UW� _a_W`f%^m$�
eÑphS`ag[eeW`f� egT[fW_W`f&&&� ^We� _WegdWe� bd[eWe� ^ Ña`f� pfp� V Ñg`W� _S`[qdW� cg[� `W� Xgf�
`[� Ua`Xad_ W� m� ^S� _adS^W$� `[� Ua`Xad_ W� Sg� Vda[f$� bg[ecgW� hage� ShWl� bd[e� UWe�
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SUUadVpWe� ShS`f� ^ ÑW`fdpW� W`� h[YgWgd� VW� ^S� bdpeW`fW� ^a[&� Ä

BW� VpTSf� m� ^S� 9ZS_TdW$� ^W� ).� \g[^^Wf� )1.0$� badfS� WeeW`f[W^^W_W`f� egd� ^We�
U[dUa`efS`UWe� cg[� ShS[W`f� W`fagdp� ^ÑW`ha[� VÑSd_We� Sg� D[YWd[S&� B Ñabbadfg`[fp�
VW� fdS`eXad_Wd� ^S� ^pY[e^Sf[a`� Wj[efS`fW� eag^WhS� bWg� VW� dW_SdcgWe&� : ÑS[^^Wgde$�
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pfS[f�[`SVpcgSfW� W`� UW� cgÑW^^W� eW�dpXpdS[f� Sgj� bd[`U[bWe� SVabfpe� bSd� ^ÑEdYS`[eSf[a`�
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egebW`e[a`� ag� Vg� dWfdS[f� VW� ^[UW`UWe&� ;`� Ua`epcgW`UW$� ^We� Ua__[eeS[dWe� SVabfqdW`f�
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VSf[a`� VÑadYS`[e_We� [`fWd`Sf[a`Sgj� Ä� ` Ñ[`U^gf� bSe� VWe� SUfWe� Ua`eSUdS`f� VWe�
bd[`U[bWe� Yp`pdSgj� VW� Ua`Vg[fW$� W^^W� eÑSbb^[cgW� eWg^W_W`f� Sgj� VpU[e[a`e� Wf

(0� 2$:$"� Ip`Sf$� I&;&� )1.0$� )0� \g[^^Wf� )1.0$� bb&� -,0%-,1&



'($ C?9>;B� L?D9?D;7J@
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VpU[e[a`$� fWd_We� dWbd[e� VS`e� ^W� *x� VW� ^ ÑSdf[U^W� VW� ^S� ^a[� VW� )1.*�/*&� Ä

;`� epS`UW� bgT^[cgW$� C&� >Sd_W^� S`S^keW$� VW� XSoa`� b^ge� VpfS[^^pW$� ^S� ^a[� Vg�
))� eWbfW_TdW� )1.*� 2

~� : Ñg`W� bSdf$� ^ ÑSdf[U^W� *� [`V[cgW� cgW^^We� ea`f� ^We� U[dUa`efS`UWe� ^[_[fSf[hWe�
VS`e� ^WecgW^^We� ^S� Ua`U^ge[a`� VÑg`� _SdUZp� Wjfpd[Wgd� bWgf� rfdW� W_brUZpW� ag�
W`fdShpW� bSd� ^W� dWXge� ag� ^S� ^[_[fSf[a`� VWe� ^[UW`UWe3� [^� eÑSY[f� V ÑW_brUZWd� cg Ñg`�
Ua`fdSf� bg[eeW� eW� `agWd� Wf� cgÑg`W� XSTd[USf[a`� bg[eeW� rfdW� W`fS_pW&� : ÑSgfdW� bSdf$�
^ ÑSdf[U^W� /� [`V[cgW� Ua__W`f� g`� _SdUZp$� g`W� Xa[e� Ua`U^g� m� ^ ÑSTd[� V Ñg`W� ^[UW`UW$�
UÑWef%m%V[dW� ShWU� ^ ÑSgfad[eSf[a`� Vg� YaghWd`W_W`f$� ^We� XSTd[USf[a`e� pfS`f� W`� Uagde�
ag� SUZWhpWe$� ^ÑWjpUgf[a`� VgV[f� Ua`fdSf� bWgf� `pS`_a[`e� rfdW� WjUWbf[a``W^^W_W`f�
SddrfpW� bSd� ^ [`fWdV[Uf[a`� VW� ^[hdS[ea`&

?^� eÑSY[f� Va`U$� VS`e� ^We� ZkbafZqeWe� VW� ^ ÑSdf[U^W� *� V ÑSTadV� Wf� VW� ^ ÑSdf[U^W� /�
W`eg[fW$� V Ñg`� UdWeUW`Va� [_badfS`f� VS`e� ^We� W`fdShWe� _[eWe� Sg� Ua__WdUW&� ?^� Wef�
ph[VW`f� cgW� ^We� Ua`epcgW`UWe� Ua__WdU[S^We� VW� ^ ÑSbb^[USf[a`� VW� ^ ÑSdf[U^W� /$� U ÑWef%m%�
V[dW� Vg� dWfdS[f� V Ñg`W� ^[UW`UW� S`fpd[WgdW_W`f� SUUadVpW$� ea`f$� Ua__ W� ^ ÑS� V[f� fagf�
m� ^ ÑZWgdW� g`� _W_TdW� VW� `afdW� SeeW_T^pW$� b^ge� Ua`e[VpdST^We� cgW� UW^^We� VpUag^S`f�
V Ñg`� dWXge� VW� ^[UW`UW� ! & & & " & � @W� dSbbW^^W� Sgee[� Sg� Ip`Sf� c g Ñ[`Xad_pe� bSd� ^S� 9da[j%�
HagYW� [`fWd`Sf[a`S^W� VW� ^S� YdSh[fp� VW� ^S� e[fgSf[a`� cg[� bdahacgW� Sg� D[YWd[S� ^S�
bdaXa`VW� Vag^Wgd� Vg� _ a`VW� W`f[Wd$� `age� Sha`e� dWXgep� ^ ÑaUfda[� VW� `aghW^^We�
^[UW`UWe� VW� Xagd`[fgdWe� V ÑSd_We� hWde� UW� bSke&� Dage� Wef[_[a`e� rfdW� _S^� UaghWdfe

.1� 6BIDEL"� b&� -,0&
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2$:$"� Ip`Sf$� I&;&� )1.0$� )0� \g[^^Wf� )1.0$� b&� -,0&�
/*� 6BIDEL"� b&� --*&



B;=?IB7J?ED� 8;B=;� IKH� B;� 9ECC;H9;� :;I� 7HC;C;DJI '(%

bSd� ^ ÑSdf[U^W� *� VW� ^S� ^a[� VW� )1.*$� _S[e� `age� Sha`e� bd[e� ^S� VpU[e[a`� ba^[f[cgW� W`�
Wef[_S`f� cgW� ^We� [`Vgefd[W^e� TW^YWe� Ua_bdW`VdS[W`f� UWffW� e[fgSf[a`� !&&&"z � GgS`f� m�
[`fWdV[dW� W`eg[fW� ^S� ^[hdS[ea`� dW^Sf[hW� m� VWe� Ua`fdSfe� W`� Uagde� Wf� cg[� ShS[W`f� pfp�
Sgfad[epe� bSd� ^W� YaghWd`W_W`f� TW^YW$� `age� `W� ^ ÑSha`e� bSe� XS[f� \gecgÑSg� ))� \g[^^Wf�
VWd`[Wd$� bSdUW� cgW� `age� `W� `age� eW`f[a`e� bSe� egXX[eS__W`f� UaghWdfe� Wf� cgW$�
eW^a`� VWe� [`Xad_Sf[a`e� cg[� eW� ea`f� dphp^pWe� W`eg[fW� [`WjSUfWe$� `age� Udak[a`e� cgW�
^We� ea^VWe� VWe� ^[hdS[ea`e� pfS[W`f� _[`[_We� Wf� cg Ñ[^� `W� XS^^S[f� Va`U� bSe� SY[d&

CS[e� ^adecgÑ[^� eÑWef� SY[� ^W� ^W`VW_S[`� VW� Ua`efSfWd� cgW� ^We� ea^VWe� VW� ^[hdS[ea`e�
pfS[W`f� Ua`e[VpdST^We$� Sgee[fuf� cgW� ^W� YaghWd`W_W`f� W`� S� pfp� ShWdf[$� [^� S� pYS^W_W`f�
T^acgp� UWe� ^[hdS[ea`e&� CS[e� [^� VW_S`VW� _S[`fW`S`f� V ÑrfdW� UaghWdf� bSd� g`� fWjfW�
[`V[eUgfST^W� !&&&"z

@W� Vpe[dW� fagfWXa[e� bdpU[eWd� cgW� `[� ^ ÑSdf[U^W� *� `[� ^ ÑSdf[U^W� /� `W� bdpha[W`f�
^ ÑZkbafZqeW� VS`e� ^ScgW^^W� `age� Sha`e� SY[$� Sg� _a[`e� V Ñg`W� XSoa`� Wjb^[U[fW$� Wf�
cg Ñ[^� Wef� U^S[d� bagd� ^W� YaghWd`W_W`f� ! & & & " � cgW� ^We� dWUa__S`VSf[a`e� ag� ^We�
VpU[e[a`e� V Ñ[`ef[fgf[a`e� [`fWd`Sf[a`S^We� ! & & & " � ea`f$� V ÑSbdqe� ^We� SgfWgde� bZke[cgWe�
VW� UWffW� ^pY[e^Sf[a`� Wf� V ÑSbdqe� ^We� eWdh[UWe� \gd[V[cgWe� VW� V[XXpdW`fe� VpbSdfW_W`fe$�
g`[cgW_W`f� VWe� dWUa__S`VSf[a`e� ag� VWe� VpU[e[a`e� [`fWd`Sf[a`S^We� dW^Sf[hWe� m� ^ ÑW_ %
TSdYa� egd� ^W� Ua__WdUW� Wf� `a`� bSe� VWe� VpU^SdSf[a`e� Yp`pdS^We&� : ÑSgfdW� bSdf$� [^�
eÑSY[f� V Ñg`W� dpY^W_W`fSf[a`� VpfWd_[`pW� VWe� [`ef[fgf[a`e� [`fWd`Sf[a`S^We� Wf� `a`� bSe�
V Ñg`W� Ua`hW`f[a`� Yp`pdS^W�/+&� _

7hWU� dS[ea`$� C&� F[Wdea`� Ua`fWefW� UWffW� S`S^keW� 2

~� ?^� dd[W� bSdSsf� ph[VW`f� cgW� ^ÑSdf[U^W� /� VW� ^S� ^a[� Vg� ))� eWbfW_TdW� )1.*� bWd_WffS[f�
Sg� YaghWd`W_W`f� VW� dWf[dWd� g`W� ^[UW`UW� SUUadVpW� egd� TSeW� VW� ^ ÑSdf[U^W� *� Wf�
`afS__W`f� VW� ^S� fda[e[q_W� ZkbafZqeW� h[epW� bSd� UWf� Sdf[U^W&

B ÑZa`adST^W� _[`[efdW� `age� S� V[f� ! & & & " � cgW� VS`e� ^ÑWebd[f� Vg� dpVSUfWgd� VW� UW�
fWjfW$� cgS`V� [^� h[eS[f� ^ÑWj[efW`UW� V Ñg`W� dWUa__S`VSf[a`� ag� V Ñg`W� VpU[e[a`� VÑg`�
adYS`[e_W� [`fWd`Sf[a`S^$� [^� W`fW`VS[f� bSd� ^m� g`W� dWUa__S`VSf[a`� SkS`f� fdS[f� m�
g`W� e[fgSf[a`� bSdf[Ug^[qdW$� bSd� WjW_b^W� m� g`W� e[fgSf[a`� dZaVpe[W``W$� ]SfS`YS[eW$�
ag� m� g`� XS[f� T[W`� bdpU[e&

CWee[Wgde$� fW^^W� pfS[f� bWgf%rfdW� ^ Ñ[`fW`f[a`� VWe� dpVSUfWgde� VW� UW� fWjfW$� _S[e� \ÑS[�
fag\agde� Sbbd[e� cgW� ^We� bd[`U[bWe� Yp`pdSgj� Vg� Vda[f� `W� bWd_WffW`f� V Ñ[`fWdbdpfWd�
cgW� ^We� fWjfWe� cg[� ea`f� VagfWgj&� Ed$� ^W� fWjfW� [U[� Wef� STea^g_W`f� Xad_W^� Wf� `ÑWef�
bSe� eg\Wf� m� [`fWdbdpfSf[a`&� ?^� V[f� 2� Ç � &&&� S[`e[� cgW� VWe� VpU[e[a`e� ag� dWUa__S`VSf[a`e�
V ÑadYS`[e_We� [`fWd`Sf[a`Sgj�É &� 9 ÑWef� ^m� g`W� WjbdWee[a`� STea^g_W`f� Yp`pdS^W� Wf$�
[`VpbW`VS__W`f� VW� ^S� ha^a`fp� cg[� baghS[f� [`eb[dWd� ^W� Xa`Uf[a``S[dW� cg[� ^ ÑS�
dpV[Yp$� eWg^� ^W� fWjfW� cgW� `age� Sha`e� hafp� W`� )1.*� XS[f� ^S� ^a[$� Wf� UW� fWjfW� Wef�
STea^g_W`f� Yp`pdS^&

FSd� Ua`epcgW`f$� Vqe� ^W� _a_W`f� av� ^We� DSf[a`e� K`[We� a`f� SVabfp� g`W� dWUa__S`%
VSf[a`� dW^Sf[hW� Sg� Yp`aU[VW� W`� Yp`pdS^$� ^ ÑWj[efW`UW� VW� UWffW� dWUa__S`VSf[a`� cg[�
`W� h[eW� bSe� g`� USe� bSdf[Ug^[Wd� VW� Yp`aU[VW$� egXX[f� bagd� bWd_WffdW� Sg� YaghWd`W_W`f�
V Ñ[`fWdhW`[d� W`� hWdfg� VW� ^ÑSdf[U^W� /�/%)&� Ä

C[^[fW� Sgee[� W`� XShWgd� VW� ^Ñ[`fWdbdpfSf[a`� VpXW`VgW� bSd� C&� F[Wdea`$� ^ÑWjbaep� VWe�
_af[Xe� VW�^S� ^a[� Vg� ))� eWbfW_TdW� )1.*� av�^Ña`� bWgf� ^[dW� 2

~� ?^� Wef� `pUWeeS[dW� VW� dWUagd[d� m� UWffW� ea^gf[a`� Wjfdr_W� !^S� egebW`e[a`� ag� ^W�
dWfdS[f� VWe� ^[UW`UWe"� W`� USe� VW� fW`e[a`� [`fWd`Sf[a`S^W��Q 0 $� Ä
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: W� _r_W$� Sg� Uagde� VW� ^S� V[eUgee[a`� VW� ^S� XgfgdW� ^a[� VW� )1.*� bSd� ^W� Ip`Sf$� ^W�
_[`[efdW� VWe� 7XXS[dWe� pUa`a_[cgWe� Wf� VW� ^Ñ;`WdY[W$� C&� Ib[`ak$� VpU^SdS[f� cgW�
^ÑSdf[U^W� /� Va``W� Sg� YaghWd`W_W`f� ^W� bagha[d� VÑ[`fWdhW`[d� ~� ^adecgW� ^Ñ[`fpdrf�
`Sf[a`S^� Wef� dpW^^W_W`f� W`� \Wg� Ä�/.&� FWgf%a`� `[Wd� cgÑ[^� k� ShS[f� W`� ^ÑaUUgddW`UW�
fW`e[a`� [`fWd`Sf[a`S^W� 6� ;f�^Ñ[`fpdrf�`Sf[a`S^� ` ÑWef%[^� bSe� W`� \Wg� cgS`V� a`� eÑWXXadUW�
V Ñph[fWd� Sg�bSke� VW� eW� dW`VdW� Ua_b^[UW� VÑg`� Yp`aU[VW� 6� IS`e� VagfW� dpba`VdS%f%a`�
cgÑW`� bdpbSdS`f� Wf� W`� hafS`f� UWffW� ^a[$� bSd^W_W`fS[dWe� Wf� _[`[efdWe� ShS[W`f�
WeeW`f[W^^W_W`f� m� ^ÑWebd[f� VWe� bdpaUUgbSf[a`e� pUa`a_[cgWe$� _S[e$� bg[ecgW� ^S�
8W^Y[cgW� `ÑS� bSe� Udg� [`V[ebW`eST^W� VW� eW� VafWd� VÑg`W� ^a[� ag� VÑg`W� dpY^W_W`fSf[a`�
ebpU[X[cgW_W`f� SVSbfpWe� Sg� Ua__WdUW� VWe� Sd_W_W`fe$� a`� Wef� T[W`� XadUp� VW�
dS[ea``Wd� bSd� S`S^aY[W&

F^ge[Wgde� ep`SfWgde� VWhS[W`f� p_WffdW� VWe� hgWe� eW_T^ST^We� m� UW^^We� VphW^abbpWe�
bSd� C&� F[Wdea`$� `afS__W`f� CC &� 8SWdf� !L &K &"$� 7`e[Sgj� !F&B&F&"$� >W`U]SWdfe�
!F&I&9&"$� fage� Wef[_S`f� ^W� YaghWd`W_W`f� egXX[eS__W`f� Sd_p� bSd� ^S� ^pY[e^Sf[a`�
S`fpd[WgdW$� `pS`_a[`e� ^S� >SgfW� 7eeW_T^pW� SVabfS� ^W� bda\Wf� S_W`Vp� bSd� ^S�
Ua__[ee[a`� bSd� )))� ha[j� Wf� 1� STefW`f[a`e� !/� <&:&<&� %� H&M &$� )� Ua_&$� )� F&I&9&"� //&�
9W� `aghWSg� fWjfW� dWh[W`VdS� ^W� _r_W� \agd� VWhS`f� ^S� 9ZS_TdW$� cg[� ^W� hafWdS�
bSd� )-+� ha[j� Wf� )0� STefW`f[a`e� !))� <&:&<&� %� H &M &$� ,� Ua_&$� *� F&B&F&$� )� F&I&9&"� /I&�
9WffW� SbbdaTSf[a`� _See[hW� Vg� bda\Wf� `Ñ[_b^[cgW� bSe� cgW� ^W� FSd^W_W`f� S[f� pfp�
Ua`hS[`Ug� bSd� ^We� Wjb^[USf[a`e� Vg� _[`[efdW$� ^a[`� eÑW`� XSgf&� BWe� hafWe� XShadST^We�
e[Y`[X[qdW`f� _a[`e� g`W� SbbdaTSf[a`� VW� ^S� ba^[f[cgW� YaghWd`W_W`fS^W� cgÑg`� YSYW�
Va``p�m�^Ñab[`[a`�bgT^[cgW� `Sf[a`S^W�ag� [`fWd`Sf[a`S^W$� SX[`� VW�^We�Ua`hS[`UdW�cgW�
Vpead_S[e� ^ÑW`ha[� VÑSd_We� VS`e� VWe� Ua`V[f[a`e� [VW`f[cgWe� eW� dphp^WdS[f� [_baee[T^W&
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B ÑSXXS[dW� VWe� WjbadfSf[a`e� VÑSd_We� hWde� ^W� D[YWd[S� ShS[f� dphp^p� g`� UWdfS[`�
`a_TdW� VW� USdW`UWe� VS`e� ^S� bdaUpVgdW� SV_[`[efdSf[hW� bdpe[VS`f� Sg� Ua`fdu^W� Vg�
Ua__WdUW� VWe� Sd_W_W`fe&� 9WdfS[`We� dpXad_We� k� XgdW`f� Va`U� SbbadfpWe� Wf� ^W�
_[`[efdW� VWe� 7XXS[dWe� pfdS`YqdWe� eÑW`� Wjb^[cgS� ^adecgÑ[^� dpba`V[f� m� ^Ñ[`fWdbW^^Sf[a`�
cgW�C&� EgfWde� ^g[� SVdWeeS� m� ^S� 9ZS_TdW� ^W� *.� `ahW_TdW� )1.0�/1� 2

~� &&&� Ua__ W� UZSUg`� ^W� eS[f� _S[`fW`S`f$� b^ge[Wgde� VpbSdfW_W`fe� _[`[efpd[W^e�
[`fWdh[W``W`f� VS`e� ^ aUfda[� VWe� ^[UW`UWe$� VS`e� ^S� egdhW[^^S`UW� VW� UW� cg[� eWdS[f� g`�
fdSX[U� VÑSd_We$� Wf� VS`e� ^W� fdS`ebadf� VW� UW^^We%U[&� 9W� ea`f� Å � Wf� \W� `ÑW`� agT^[W�
bSe� Å � ^W� _[`[efqdW� VWe� 7XXS[dWe� pUa`a_[cgWe$� ^W� _[`[efqdW� VWe� 9a__g`[USf[a`e$
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^W� _[`[efqdW� VWe� <[`S`UWe$� ^W� _[`[efqdW� VWe� 7XXS[dWe� pfdS`YqdWe$� Wf$� m� ^ Ñ[`fpd[Wgd� Vg�
VpbSdfW_W`f� VWe� 7XXS[dWe� pfdS`YqdWe$� b^ge[Wgde� eWdh[UWe� ea`f� � �Ua`UWd`pe

;`� SUUadV� ShWU� _We� Ua^^qYgWe� [`fpdWeepe� Wf� bagd� SbbadfWd� m� ^ ÑShW`[d� g`W�
U^Sd[X[USf[a`� VWe� VWha[de� VW� fage� ^We� eWdh[UWe� Wf� VW� fage� ^We� VpbSdfW_W`fe$� g`�
W`eW_T^W� VW� _WegdWe� S� pfp� VpU[Vp$� \W� ^W� dpeg_W� Ua__ W� eg[f� 2

)"� BWe� VW_S`VWe� VW� ^[UW`UWe� VÑWjbadfSf[a`� ag� VW� fdS`e[f� V ÑSd_We� ea`f� [`fda%
Vg[fWe� Sgbdqe� VW� ^ ÑEXX[UW� UW`fdS^� VWe� Ua`f[`YW`fe� Wf� ^[UW`UWe� m� 8dgjW^^We$� cg[�
VpbW`V� Vg� _[`[efqdW� VWe� 7XXS[dWe� pUa`a_[cgWe&� 9WU[� pfS[f� Ua`Xad_ W� m� UW� cg[�
eW� bSeeS[f� bdpUpVW__W`f&

* "� 9We� ^[UW`UWe� `W� ea`f� SUUadVpWe� bSd� ^WV[f� EXX[UW� cgW� egd� Sh[e� ba^[f[cgW� Vg�
_[`[efqdW� VWe� 7XXS[dWe� pfdS`YqdWe&� 7 g� eW[`� Vg� VpbSdfW_W`f� VWe� 7XXS[dWe� pfdS`YqdWe$�
^We� eWdh[UWe� a`f� pfp� dpadYS`[epe� VWbg[e� ^W� )-� \g[^^Wf� Wf� \ ÑS[� VpU[Vp� cgW� ^We� Sh[e� egd�
^We� aUfda[e$� ^We� dW`aghW^^W_W`fe� ag� ^We� dWfdS[fe� VW� ^[UW`UWe� W`� _Sf[qdWe� V ÑSd_We�
eWdS[W`f� eag_[e� m� _S� e[Y`SfgdW� bWdea``W^^W� VS`e� fda[e� USe� 2

)&� BadecgÑ[^� eÑSY[dS� V Ñg`W� ^[hdS[ea`� V ÑSd_We� VS`e� g`W� la`W� Ua`X^[UfgW^^W3

*&� BadecgW� ^We� VW_S`VWe� VW� ^[hdS[ea`� Ua``S[eeW`f� g`W� SgY_W`fSf[a`� S`ad_S^W�
bSd� dSbbadf� Sgj� WjWdU[UWe� S`fpd[Wgde3

+&� BadecgW� ^We� UZWXe� VWe� VWgj� SV_[`[efdSf[a`e� W`� UZSdYW� VW� UW� bdaT^q_W$� ^ ÑSV_[%
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