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bfÜZ]� T`^a`ceV$� Z]� ]V� dVcR� e`feV� dR� gZV&� ?TZ� V_T`cV� > V_cZ� H`]Z_� cVdeV� ViTVaeZ`__V]3�
Z]� _V� TVddVcR� UV� UV^R_UVc� Rfi� X`fgVc_V^V_ed$� Rfi� Y`^^Vd� a`]ZeZbfVd$� Rfi�
[fcZdeVd� UV� cVdaVTeVc� TVd� gR]Vfcd� acu_oVd� aRc� ]V� Uc`Ze� T]RddZbfV� ^RZd� T`_deR^^V_e�
gZ`]oVd� UR_d� ]Vd� WRZed&� > V_cZ� H`]Z_� _ ÜRTTVaeRZe� aRd� ]Vd� ecZTYVcZVd� dfc� TVd� gR]Vfcd&�
BVd� ^f]eZa]Vd� WZTeZ`_d� Yf^R_ZdeVd� Uf� Uc`Ze� Z_eVc_ReZ`_R]� T]RddZbfV.+$� [V� _V� dfZd�
aRd� TVceRZ_� bfÜZ]� ]Vd� RZe� e`feVd� RaVcnfVd$� Z]� Tc`jRZe� ec`a� Rf� Uc`Ze� Z_eVc_ReZ`_R]�
U`_e� Z]� RgRZe� oeo� _`fccZ� a`fc� RTTVaeVc� UV� XRZVeo� UV� TÇfc� UÜRg`Zc� oeo� ec`^ao&�
7fddZ� d`_� T`^SRe� dV� dZefRZe� RZ]]Vfcd&� ?]� dV� SReeRZe� a`fc� bfV� ]Vd� X`fgVc_V^V_ed�
Ve� ]Vd� [fcZdeVd� UG� EQPHQTOGPV� \� NcKOCIG� b f ÜZ]d� U`__V_e� UÜVfi%^q^Vd$� cVdaVTeV_e�
]Vd� gR]Vfcd� Yf^RZ_Vd� b f ÜZ]d� acoeV_eV_e� UoWV_UcV&� ?]� j� R� d`fgV_e� cofddZ� V_� ]Vd�
acV_R_e� CWZ� RK_IGU� FG� NGWT�EQO^FKG� QW� FG� NGWT�TJ^VQTKSWG$� BVd� ^R_URed$� T`]`_ZVd�
TR^`fW]oVd$� > V_cZ� H`]Z_� V_� WRZdRZe� UV� gcRZd� ^R_URed3� ]ÜoXR]Zeo� UVd� ;eRed� V_ecV�
Vfi$� Z]� ]R� g`f]RZe� gocZeRS]V� oXR]Zeo3� ]Vd� Uc`Zed� UV� ]ÜY`^^V$� Z]� ]Vd� UoWV_URZe� e`fd�
]Vd� [`fcd� aRc� d`_� RTeZ`_� a`fc� ]Ǜ fgcZVc� VdaRX_`]$� efcT� `f� a`cefXRZd&� ?]� _V� TVddVcR$�
V_� aRceZTf]ZVc� Rf� Io_Re$� UV� coT]R^Vc� UV� ]R� 8V]XZbfV� ]V� cVdaVTe$� V_� S`__V� W`Z$�
UVd� cpX]Vd� Uf� Uc`Ze� Z_eVc_ReZ`_R]$� Ve� a`fc)� TV]R� Z]� VddRjVcR� U Ǜ SeV_Zc� bfV� ]V�
X`fgVc_V^V_e� ^p_V� f_V� a`]ZeZbfV� Z_UoaV_UR_eV� UV� TV]]V� UVd� ;eRed%K_Zd&

F`fc� ]fZ$� ]V� Uc`Ze� Z_eVc_ReZ`_R]� oeR_e� T`_nf� a`fc� ]R� ac`eVTeZ`_� UVd� aVeZed� ;eRed$�
TVfi%TZ� Rddf^RZV_e� f_V� cVda`_dRSZ]Zeo� U ÜRfeR_e� a]fd� XcR_UV� UR_d� ]R� ]feeV� a`fc�
d`_� cVdaVTe� Ve� dR� UoWV_dV&

?]� WRZdRZe� TVceRZ_V^V_e� dZV__V� ]Ǜ aZ_Z`_� dfZgR_eV� b f ÜZ]� ReecZSfRZe� l� B`fZd� UV�
8c`fT\pcV� 2

.*� ~� BV� U c`Ze� UVd� XV_d� V_� )1.)� Ä$� QR$� EKV$"� a&� ),&

.+� I fc� TV� a`Z_e$� g`jVk� _`ecV� RceZT]V� dfc� ]Vd� WZTeZ`_d� V_� U c` Ze� Z_eVc_ReZ`_R]� afS]ZT� UR_d� ]V�
ac`TYRZ_� _f^ oc`� UV� TVeeV� <GXWG$
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~� B V� Uoc`f]V^ V_e� UVd� ogo_V^ V_ed� RgRZe� cV_W`cTo� V _ � ]fZ� ]R� T`_gZTeZ`_� bfV2� ]Vd�
aVeZed� Ve� ^`jV_d� ;eRed� RgRZV_e� ]Vfc� a R ce� UV� cVda`_dRSZ]Zeo� UR_d� ]R� UoWV_dV� UV� ]R�
aRZi� Ve� UV� ]R� [fdeZTV� UR_d� ]V� ^ `_UV$� b f ÜZ]d� oeRZV_e� d`fgV_e� ^ ZVfi� a]RTod� b f V� ]Vd�
acZ_TZaR]Vd� afZddR_TVd� a`fc� a cV_ U cV� T`_dTZV_TV� UVd� Z_eocqed� UV� ]R� T`^ ^ f_Rfeo�
Z_eVc_ReZ`_R]V� Ve� ]Vd� WRZcV� acogR]`Zc� V e� b f ÜZ]d� UVgRZV_e� Rddf^ Vc� TV� c u ]V .,&� Ä

:R_d� ]ÜRTeZ`_$� > V_cZ� H`]Z_� oeRZe� ZccV^a]RnRS]V&� IÜZ]� acodZURZe� f_V� doR_TV$� e`fe�
]V� ^`_UV� dV� cogVZ]]RZe3� ]Vd� UZWWZTf]eod� dÜRa]R_ZddRZV_e3� Z]� oeRZe� dR_d� dTcfaf]V� Ve�
d`fgV_e� dR_d� aZeZo� l� ]ÜoXRcU� UVd� SRgRcUd� `f� UVd� m_Vd3� Z]� codf^RZe� cV^RcbfRS]V%
^ V_e� ]Vd� UoSRed$� ]Vd� ^V_RZe� l� S`_� a`ce&

9V� Wfe� f_� ViecR`cUZ_RZcV� ]oXZdeV$� UR_d� ]V� S`_� dV_d� Uf� ^`e$� RaeV� l� ]ÜRce� UV�
coUZXVc� UVd� eVieVd&� J`fd� TVfi� bfZ� ]Ǜ _e� T`__f� `f� `_e� Vf� ]V� acZgZ]pXV� UV� ecRgRZ]]Vc�
RgVT� ]fZ� dV� d`fgZV_Uc`_e� UV� d`_� oe`__R_eV� WRTf]eo� UV� dÜRSdecRZcV3� Z]� oT`feRZe� l�
UV^Z� ]V� T`fcd� UVd� UoSRed$� afZd� dV� ]VgRZe� Z^aReZV_e� Ve� cRj`__R_e$� T]RZc`__RZe� f_�
~� g`Z]l� Ä� bfZ� ^VeeRZe� WZ_� aocV^ae`ZcV^V_e� Rfi� aR]RScVd$� Ve� acodV_eRZe� f_� eVieV�
T]RZc$� acoTZd$� d`ScV� bfZ� T]uefcRZe� ]R� UZdTfddZ`_&� I`_� ÇfgcV� UV� ]oXZdeV� Vde� TVceRZ_V%
^V_e� T`_dZUocRS]V� Ve� ac`SRS]V^V_e� ^oT`__fV$� TRc� V]]V� dÜoeV_U� Uf� Uc`Ze� Z_eVc%
_ReZ`_R]� Rf� Uc`Ze� Z_eVc_V&

9V� Wfe� RfddZ� f_� `cReVfc� bfZ� RgRZe� ]V� U`_� UV� T`_gRZ_TcV&� J`fd� dV� d`fgZV_Uc`_e�
UV� dR� g`Zi� TYRfUV� Ve� gZScR_eV$� UV� dVd� oe`__V^V_ed$� dVd� Z_UZX_ReZ`_d� !bfZ� cVdeVc`_e�
To]pScVd"$� UV� d`_� Yf^`fc$� UV� TVeeV� g`Zi� bfZ� d`fURZ_V^V_e� dÜV_c`fRZe� UÜf_�
dR_X]`e�]`cdbf Z]� og`bfRZe� f_� R^Z� UZdaRcf$�f_� WRZe� Z]]fdecR_e�]ÜY`__Vfc$� ]V�T`fcRXV$�
]V� aRecZ`eZd^V$� ]R� Uc`ZefcV$� ]R� cVT`__RZddR_TV� `f� ]V� aR_RTYV� �

J`f[`fcd� e`fc_o� gVcd� ]ÜRTeZ`_� !]V� acodV_e� Ve� ]ÜRgV_Zc"$� Z]� _V� a`fgRZe� É � `_�
]V� T`^acV_U� É� dV� ecR_dW`c^Vc� V_� ~� cRe� UV� SZS]Z`eYpbfV� b� Ve� UVgV_Zc� f_V� d`ceV�
UV� dRgR_e� Uf� Uc`Ze� Z_eVc_ReZ`_R]$� docZVfi� Ve� V_WVc^o� UR_d� f_V� e`fc� UÜZg`ZcV&�
?]� R� dR_d� U`feV� RU^Zco� ]Vd� RfeVfcd� UV� XcR_UV� ac`UfTeZ`_� dTZV_eZWZbfV$� ^RZd$� l�
^`_� dV_d$� dR� _RefcV� ]V� XfZURZe� gVcd� U ÜRfecVd� g`ZVd&� BR� aReZV_TV� ]fZ� RfcRZe� ^R_bfo�
UR_d� ]R� cVTYVcTYV� UVd� coWocV_TVd3� Rf� dfca]fd$� Z]� oac`fgRZe� ]Vd� a]fd� XcR_UVd�
UZWWZTf]eod� l� acodV_eVc� T`_gV_eZ`__V]]V^V_e� UVd� _`eVd� UV� SRd� UV�aRXV$� Z]� cReRZe�f_V�
WRfeV� eja`XcRaYZbfV� dfc� UVfi� UR_d� ]R� T`ccVTeZ`_� UVd� oacVfgVd� UÜRfeVfc3� UR_d� d`_�
SfcVRf� UV� ]R� cfV� <`cVdeZpcV$� Z]� UZdaRcRZddRZe� UVccZpcV� UVd� aZ]Vd� UV� U`ddZVcd� Ve� UV�
U`Tf^V_ed$� W`fZ]]Zd� Z_UVdTcZaeZS]V� U`_e� Z]� aRcgV_RZe� U ÜRZ]]Vfcd� É� aVcaoefV]� ^ZcR%
T]V� É� l� ViecRZcV� ]R� aZpTV� RUobfReV&

G fÜ> V_cZ� H`]Z_� RZe� oeo� [fdbfÜl� dVd� UVc_ZVcd� Z_deR_ed� V_� aVcaoefV]]V� og`]feZ`_�
cVdeV� RfddZ� a`fc� ^`Z� f_V� XcR_UV� ]Vn`_� UÜZ_eV]]ZXV_TV$� UV� dRXVddV� Ve� UÜYf^Z]Zeo&�
@ÜRZ� Vf$� UR_d� ]Vd� UVc_ZVcd� ^`Zd� UV� dR� gZV$� ]Ǜ TTRdZ`_� UV� g`Zc� l� a]fdZVfcd� cVacZdVd�
É� V_� ^ReZpcV� UV� Uc`Ze� UV� ]R� ^Vc� aRc� ViV^a]V� É� T`^SZV_� Z]� cVdeRZe� coTVaeZW� Rfi�
og`]feZ`_d� UV� ]R� d`TZoeo� Z_eVc_ReZ`_R]V� Ve� l� ]R� _oTVddRZcV� RUobfReZ`_� Uf� Uc`Ze� l�
UVd� dZefReZ`_d� W]fTefR_eVd&

.,� . QO O ^O QTCVKQP$$$"� QR$� EKV$"� a a&� -00%-01&
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?]� oeRZe� acqe� l� ]Vd� RWWc`_eVc&� ?]� _V� cVTf]RZe� [R^RZd� UVgR_e� ]ÜVWW`ce$� TV]R� ]ÜViTZeRZe�
a]feue&� D ÜVde%TV� aRd� ]fZ� bfZ� TZeRZe� ]V� 7CZ� 3CXGNCCT� UV� Cf]eRef]Z� 6

4� M V]_f� U R_ � ^ Z[_V� YVVcV_� gR_� 8R_eV_� A ZU`V]� ]R R e� `_d� gVcYVfXU� k Z[_ � U R e� `_kV�
lWUV]Z_X� k`� Rc^ � Zd&� M Z[� YVSSV_� ZVed� dTY``_d� eV� U`V_{ -&� Ä

D`^ScVfi� d`_e� TVfi� RfibfV]d� Z]� R� U`__o� ]V� X`we� UV� a`fcdfZgcV� d`_� T`^SRe&

@VR_� @ 7 &� I7BCED

.-� ~� ;Y� SZV_� ?� ^VddZVfcd� ]Vd� TYVWd� UV� 8R_eV_� AZU`V]$� co[`fZdd`_d%_`fd� b f V� _`ecV� ac`gZ_TV�
d`Ze� dZ� aRfgcV&� D `fd� Rg`_d� f_V� SV]]V� Ç fgcV� l� RTT`^a]Zc&� Ä� 9`_T]fdZ`_� UV� d`_� UZdT`fcd� l� ]R�
doR_TV� d`]V__V]]V� U Ǜ fgVcefcV� UV� ] ÜZ_ deZef e� UV� U c`Ze� Z_eVc_ReZ`_R]� l� 8cfiV]]Vd$� ,$4$/ $4$"� )1.+$�
-($� ??$� a&� ,1&
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E_� _V� dRfcRZe� aRc]Vc� UÜ> V_cZ� H`]Z_� dR_d� og`bfVc� ]V� cu]V� bfÜZ]� [`fR$� V_� dR�
bfR]Zeo� UV� ^V^ScV� UV� ]Ü7ddV^S]oV� T`_df]eReZgV$� UR_d� ]Üo]RS`cReZ`_� UV� a]fdZVfcd�
UVd� T`_gV_eZ`_d� Uf� 9`_dVZ]� UV� ]Ü;fc`aV&� 9 ÜVde� RZ_dZ� bfÜZ]� Z_eVcgZ_e� UR_d� ]Vd�
ecRgRfi� acoaRcRe`ZcVd� UV� ]R� 9`_gV_eZ`_� Vfc`aoV__V� UÜoeRS]ZddV^V_e$� dZX_oV� l�
FRcZd� ]V� )+� UoTV^ScV� )1--$� UV� ]R� 9`_gV_eZ`_� a`fc� ]V� cpX]V^V_e� aRTZWZbfV� UVd�
UZWWocV_Ud$� dZX_oV� l� IecRdS`fcX�]V� *1�RgcZ]� )1-/$� Ve�UV� ]R� 9`_gV_eZ`_� UÜViecRUZeZ`_$�
dZX_oV� l� FRcZd$� ]V� )+� UoTV^ScV� )1-/)&� CRZd� Z]� T`_gZV_e� dfce`fe� UV� d`f]ZX_Vc� d`_�
RTeZ`_� ]`cd� UV� ]Üo]RS`cReZ`_� UV� ]R� 9`_gV_eZ`_� Vfc`aoV__V� UVd� Uc`Zed� UV� ]ÜY`^^V$�
codf]eRe� ]V� a]fd� eR_XZS]V� UV� ]ÜVWW`ce� T`]]VTeZW� UVd� ;eRed� Vfc`aoV_d� V_� gfV� UÜRddfcVc�
]R� acZ^Rfeo� Uf� Uc`Ze� Ve� ]R� XRcR_eZV� UVd� ]ZSVceod� W`_UR^V_eR]Vd&

E_� dRZe� V_� VWWVe� bfV� TÜVde� l� f_V� UV� dVd� Z_ZeZReZgVd� bfÜVde� UfV� ]R� W`c^f]ReZ`_�
UV� ]ÜRceZT]V� )Vc� UV� ]R� 9`_gV_eZ`_$� dV]`_� ]VbfV]� ]Vd� >RfeVd� FRceZVd� 9`_ecRTeR_eVd�
~� cVT`__RZddV_e� Ä� ]Vd� Uc`Zed� Ve� ]ZSVceod� XRcR_eZd� UR_d� ]R� 9`_gV_eZ`_&� BV� eVieV�
Z_ZeZR]� _V� acog`jRZe� bfÜf_� V_XRXV^V_e� UV� cVT`__RsecV&� > V_cZ� H`]Z_� UoTcZgZe�
T`^^V� dfZe� ]ÜVWWVe� bfV� UVgRZe� ac`UfZcV� ]V� TYR_XV^V_e� ac`a`do� 2� f_V� W`Zd� Raac`f%
go� aRc� ]Vd� aRc]V^V_ed� Ve� ~� cReZWZo� aRc� ]Vd� ;eRed$� ]V� eVieV�_V� UVgcR� a]fd� WRZcV� ] Ǜ S[Ve�
UÜR^V_UV^V_ed� f]eocZVfcd� l� ]Vfc� T`_deZefeZ`_� `f� l� ]Vfcd� ]oXZd]ReZ`_d� cVdaVTeZgVd3�
Z]� dÜZ_ec`UfZcR� ^RddZgV^V_e$� UV� a]VZ_� Uc`Ze$� UR_d� ]R� ]oXZd]ReZ`_� UVd� bfZ_kV�
;eRed� V+�*&

EfecV� ]Üo]RS`cReZ`_� UV� ]R� 9`_gV_eZ`_$� > V_cZ� H`]Z_� acZe� f_V� aRce� RTeZgV� UR_d�
dR� ^ZdV� V_� ÇfgcV$� _`_� dVf]V^V_e� T`^^V� [fXV$� afZd� T`^^V� acodZUV_e� UV� ]R�
9`fc� Vfc`aoV__V� UVd� Uc`Zed� UV� ]ÜY`^^V$� ^RZd� RfddZ� aRc� ]Vd� ecRgRfi� dTZV_eZWZbfVd�
bfÜZ]� ]fZ� T`_dRTcR&� :R_d� f_� RceZT]V� Z_eZef]o� ~� K_� eVieV� UV� Uc`Ze� a`dZeZW� ZX_`co�
aRc� ]Vd� [fcZdeVd� SV]XVd� 2� ]R� 9`_gV_eZ`_� Vfc`aoV__V� UVd� Uc`Zed� UV� ]ÜY`^^V�b�+$� Z]�
ReeZcRZe� ]ÜReeV_eZ`_� dfc� ]Vd� a`ddZSZ]Zeod� _`fgV]]Vd� bfV� TV� eVieV� `WWcRZe� Rfi� acReZ%
TZV_d� Uf� Uc`Ze� Z_eVc_V&� 9Ve� RaaV]� R� oeo� ]RcXV^V_e� V_eV_Uf$� RZ_dZ� bfÜV_� eo^`Z%
X_V� ]V� _`^ScV� UVd� UoTZdZ`_d� SV]XVd� Raa]ZbfR_e� ]R� 9`_gV_eZ`_� Ve� UVd� cVbfqeVd

)� L`jVk� M&@&� = 7 D I> E < � L 7D � : ; H � C ; ; H I 9 > $� ~� > V_ cZ� H`]Z_� Ve� ]Vd� cV]ReZ`_d� Z_eVc_ReZ`_R]Vd� Ä$�
KP� 7^NCPIGU� QHHGTVU� \� 3 GPTK� <QNKP"� FRcZd$� )1.,$� a&� BN?N&

*� 9`_dVZ]� UV� ] ; fc`aV$� ,UUGODN^G� EQPUWNVCVKXG"� 9&H&E&$� *-� R`we� )1-($� a&� ,0(3� )0� dVa%
eV^ ScV� )1-+$� a &� +,)&� L`jVk� RfddZ� M &@&� = R_dY`W� g R_ � UVc� CVVcdTY$� RceZT]V� TZeo$� a &� BNL?&

+� 5$>$"� )1-0$� a&� -)-&
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RUcVddoVd� l� ]R� 9`^^ZddZ`_� Vfc`aoV__V� UVd� Uc`Zed� UV� ]ÜY`^^V� aRc� UVd� cVdd`ceZd%
dR_ed� SV]XVd&

F]fdZVfcd� UV� dVd� oTcZed� ViR^Z_V_e� UÜf_� ÇZ]� TcZeZbfV� ]R� WRn`_� U`_e�]R� 9`_gV_eZ`_�
Vde� Raa]ZbfoV� aRc� ]Vd� `cXR_Vd� bfÜV]]V� Z_deZefRZe&� 7f� T`fcd� UVd� acV^ZpcVd� R__oVd�
UÜRaa]ZTReZ`_� UV� ]R� 9`_gV_eZ`_$� cRcVd� WfcV_e� ]Vd� RWWRZcVd� bfZ� gV_RZV_e� [fdbfÜl� ]R�
9`fc&� K_� XcR_U� _`^ScV� oeRZe� UoT]Rco� ZccVTVgRS]V� aRc� ]R� 9`^^ZddZ`_� T`^^V�
~� ^R_ZWVdeV^V_e� ^R]� W`_UoVd� Ä&� :R_d� f_� TRd$� ]ÜRSdV_TV� ~� ^R_ZWVdeV� Ä� UV�
W`_UV^V_e� _ ÜRaaRcfe� bfÜl� dZi� UVd� UZi� ^V^ScVd� UV� ]R� 9`^^ZddZ`_$� ]R� ^Z_`cZeo�
RjR_e�[`Z_e� Rf� eVieV� UV� ]R� UoTZdZ`_� f_� RgZd� UZddZUV_e&$� 9VeeV� UoTZdZ`_� Wfe�gZgV^V_e�
TcZeZbfoV� aRc� > V_cZ� H`]Z_&� :VafZd� ]`cd$� ]R� 9`^^ZddZ`_� WRZe� acVfgV� U Üf_V� a]fd�
XcR_UV� codVcgV� UR_d� ]ÜReecZSfeZ`_� Uf� TRcRTepcV� ^R_ZWVdeV� Rf� UoWRfe� UV� W`_UV^V_e�
bfV� dR�^R[`cZeo�Tc`Ze�T`_deReVc&

Cq^V� ]`cdbfV� ]R� 9`^^ZddZ`_� RTTfVZ]]RZe� ]R� cVbfqeV$� Z]� RccZgRZe� bfÜRgR_e�
UÜV_� dRZdZc� ]V� 9`^Zeo� UVd� ^Z_ZdecVd� `f� ]R� 9`fc$� V]]V� T`^^f_ZbfRZe� `WWZTZVfdV^V_e�
d`_� cRaa`ce� l� ]Ü;eRe� UoWV_UVfc� VY� ]fZ� Z_UZbfR_e� ]Vd� ^VdfcVd� bfÜV]]V� VdeZ^RZe�
dfWWZdR_eVd� a`fc� o]Z^Z_Vc� ]R� gZ`]ReZ`_&� 7 f� TRd� `v� ]Ü;eRe� dÜZ_T]Z_RZe$� V]]V� R[`feRZe�
l� d`_� cRaa`ce� f_� T`UZTZ]]V� UoT]RcR_e� bfÜl� d`_� RgZd� Z]� _Üj� RgRZe� aRd� ]ZVf� UV� U`__Vc�
UÜRfecV� dfZeV� Rfi� cVbfqeVd{&� 9VeeV� acReZbfV$� gZdZS]V^V_e� RU`aeoV� RWZ_� UV� ^o_RXVc�
]Vd� dfdTVaeZSZ]Zeod� UVd� ;eRed� V_� TRfdV$� _ ÜV_� oeRZe� aRd� ^`Z_d� TcZeZbfRS]V� V_� TV�
b f ÜV]]V� RS`feZddRZe� l� WRfddVc� ]Vd� ^oTR_Zd^Vd� UV� ]R� 9`_gV_eZ`_� Ve� l� V_ecRgVc� ]V�
UogV]`aaV^V_e� UV� ]R� [fcZdacfUV_TV&)

> V_cZ� H`]Z_� WZe� aRce� UV� dVd� Z_bfZoefUVd� l� TV� df[Ve� UR_d� f_� RceZT]V� W`ce�
cV^Rcbfo� `v� Z]� a`dRZe$� RgVT� dR� WcR_TYZdV� YRSZefV]]V$� ]R� bfVdeZ`_� 2� BR� 9`fc�
Vfc`aoV__V� UVd� Uc`Zed� UV� ]ÜY`^^p� R%e%V]]V� f_� RgV_Zc� 6�/� 9VeeV� acZdV� UV� a`dZeZ`_�
_V� ^R_bfR� aRd� UV� ac`UfZcV� ]ÜVWWVe� VdT`^aeo&� D`_� dVf]V^V_e� ]V� _`^Sco� UV�
cVbfqeVd� UoT]RcoVd� cVTVgmS]od� aRc� ]R� 9`^^ZddZ`_� RfX^V_eR� T`_dZUocRS]V^V_e�
UR_d� ]Vd� R__oVd� bfZ� dfZgZcV_e� _ZRZd� RfddZ� ]R� 9`^^ZddZ`_� cV_`_nR� l� ]R� acReZbfV�
T`_dZdeR_e� l� VddRjVc� UǛ SeV_Zc� f_� cpX]V^V_e� R^ZRS]V� Racpd� ]ÜoTYVT� UV� ]R� eV_eReZgV�
UV� T`_TZ]ZReZ`_� acogfV� l� ]ÜRceZT]V� *0� UV� ]R� 9`_gV_eZ`_&

Ifc� ]V� a]R_� Z_eVc_V$� ]V� d`fTZ� UV� g`Zc� RddfcVc� ]V� cVdaVTe� UVd� Uc`Ze� UV� ]ÜY`^^V�
Z_daZcR� l� > V_cZ� H`]Z_� UV� _`^ScVfdVd� Z_ZeZReZgVd&� D`fd� _ ÜV_� og`bfVc`_d� ZTZ�
bfÜf_V� UVd� a]fd� coTV_eVd$� ]RbfV]]V� _ ÜR� U ÜRZ]]Vfcd� aRd� V_T`cV� V_eZpcV^V_e� RS`feZ� 2�
]R� cogZdZ`_� UV� ]R� ]`Z� dfc� ]Vd� oecR_XVcd&

9`^^V� dfZeV� l� ]Üo^`eZ`_� TRfdoV� UR_d� ]Vd� f_ZgVcdZeod� l� ]R� WZ_� UV� )1/(� aRc� ]V

&� 7 WWRZcV� 4XGTUGP� E$� 8QTX_IG"� <GEWGKN� FGU� F^EKUKQPU� FG� NC� .QOOKUUKQP� GWTQR^GPPG� FGU�
FTQKVU� FG� NcJQO O G"� g`]&� )*$� a&� 0(&

å{� L`jVk� _`eR^ ^ V_e� ~� B V� T`_ecu]V� Z_eVc_ReZ`_R]� UVd� [fcZUZTeZ`_d� _ReZ`_R]Vd� Ä$� <$-$/$4$"�
)1.0$� a&� )1+&

.� 7WWRZcVd� :CVCMK� GV� / WPUJKTP"� , PPWCKTG� FG� NC� .QPXGPVKQP� GWTQR^GPPG� FGU� FTQKVU� FG�
N JQO O G"� g`]&� ???$� a&� +-/$� V e� ?L $� a&� )0/&

/� ~� > Rd� eY V � ;fc`aVR_� 9 `fce� `W� > f ^ R _ � HZXYed� R� < f ef cV� 6� Ä$� 3 QY CTF� 6 C Y � 5QWTPCN"�
I acZ_X� )1.-$� aa&� ,,*%,-)&
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UfcTZddV^V_e� UR_d� ]ÜRaa]ZTReZ`_� UV� ]R� coX]V^V_eReZ`_� V_� ^ReZpcV� UÜV_ecoV� Ve� UV�
do[`fc� UVd� oecR_XVcd� V_� 8V]XZbfV$� ]V� ^Z_ZdecV� UV� ]R� @fdeZTV� Z_deZefR� f_V� T`^^Zd%
dZ`_� UÜoefUV$� acodZUoV� aRc� > V_cZ� H`]Z_� Ve� RjR_e� a`fc� dVTcoeRZcV� ]V� ac`WVddVfc�
<cR_n`Zd� HZXRfi$� UV� ]ÜK_ZgVcdZeo� UV� B`fgRZ_$� V_�gfV� UÜViR^Z_Vc� ]Vd�^`UZWZTReZ`_d�
b f ÜZ]� dVcRZe� `aa`cef_� U ÜZ_ec`UfZcV� UR_d� ]R� ]oXZd]ReZ`_� SV]XV� V_� ]R� ^ ReZpcV0&

> V_cZ� H`]Z_� dÜReeV]R� l� ]R� emTYV� RgVT� d`_� o_VcXZV� Ve� d`_� V_eY`fdZRd^V� RTT`f%
ef^od&� 7f� cjeY^V� U Üf_V� cof_Z`_� aRc� dV^RZ_V$� ]R� T`^^ZddZ`_� ^Ze� Rf� a`Z_e� V_�
^`Z_d� UV� _VfW� ^`Zd� ]V� eVieV� UÜf_� RgR_e%ac`[Ve� UV� ]`Z� dfc� ]ÜRTTpd� Rf� eVccZe`ZcV$� ]V�
do[`fc� Ve� ]ÜoeRS]ZddV^V_e� UVd� oecR_XVcd�1&� 9V� eVieV� T`_eV_RZe� a]fdZVfcd� Z__`gReZ`_d�
Z^a`ceR_eVd$� T`_TVc_R_e� _`eR^^V_e� ]ÜRTTpd� UVd� ^V^ScVd� UV� ]R� WR^Z]]V� Uf� ecR%
gRZ]]Vfc$� ]R� dZefReZ`_� UVd� coWfXZod� Ve� UVd� oefUZR_ed$� ]Vd� T`_UZeZ`_d� UR_d� ]VdbfV]]Vd�
aVfgV_e� qecV� acZdVd� UVd� ^VdfcVd� UÜo]`ZX_V^V_e� Uf� eVccZe`ZcV� Ve� ]Vd� XRcR_eZVd� UV�
ac`ToUfcV� Raa]ZTRS]Vd� V_� TV� TRd$� j� T`^acZd� ]ÜZ_deZefeZ`_� U Üf_� cVT`fcd� dfdaV_dZW�
Rf� 9`_dVZ]� UÜ;eRe� T`_ecV� ]R� ^ZdV� l� VioTfeZ`_� UV� aRcVZ]]Vd� ^VdfcVd&

6GU� .QOOWPCWV^U� GWTQR^GPPGU$
> V_cZ� H`]Z_� UV^VfcR� ]`_XeV^ad� coeZTV_e� l� ]ÜoXRcU� UVd� 9`^^f_Rfeod� Vfc`%

aoV__Vd&� 9VceVd$� l� ]Üoa`bfV� UV� ]R� XfVccV� Wc`ZUV$� Z]� cVT`__RZddRZe� ]R� _oTVddZeo�
U ÜV_eV_eVd� coXZ`_R]Vd� RgVT� UVd� ;eRed� UR_d� ]VdbfV]d� ]R� 8V]XZbfV� a`fgRZe� Rg`Zc�
T`_WZR_TV&� CRZd$� T`^^V� ]ÜR� W`ce� SZV_� `SdVcgo� C&� =R_dY`W� gR_� UVc� CVVcdTY$�
TÜoeRZe� ]l� f_V� ~� a`dZeZ`_� codZX_oV� Ä&� ?]� ReeRTYRZe� a]fd� UÜZ^a`ceR_TV� l� ]R� coUfTeZ`_�
UVd� WcZTeZ`_d� V_ecV� ]ÜVde� Ve� ]Ǜ fVde� bfÜl� ]ÜZ_eoXcReZ`_� UVd� ;eRed� UÜ;fc`aV� `TTZ%
UV_eR]V&

F`fc� ]fZ$� ]ÜoT`_`^ZbfV� Ve� ]V� a`]ZeZbfV� oeRZV_e� UVfi� TY`dVd� UZdeZ_TeVd&� ?]� oeRZe�
acqe� l� RU^VeecV� TVceRZ_Vd� R^afeReZ`_d� UV� T`^aoeV_TV� V_� WRgVfc� UV� ]ÜZ_eoXcReZ`_�
oT`_`^ZbfV� ^RZd� dV� cVWfdRZe� l� T`_dV_eZc� ]Vd� ^q^Vd� dRTcZWZTVd� a`fc� ]Üf_ZWZTReZ`_�
a`]ZeZbfV&� Ec$� ]ÜoT`_`^ZbfV� ]ÜRjR_e� e`f[`fcd� ]RZddo� RddVk� Z_UZWWocV_e$� ]ÜÇfgcV�
V_ecVacZdV� UR_d� ]V� TRUcV� UVd� 9`^^f_Rfeod� Vfc`aoV__Vd� _V� ]V� e`fTYRZe� XfpcV&

I`_� Y`deZ]Zeo� l� ]ÜoXRcU� UVd� ac`[Ved� UV� 9`^^f_Rfeo� UV� UoWV_dV� Ve� UV� 9`^^f%
_Rfeo� a`]ZeZbfV� oeRZe� ^`eZgoV� aRc� ]R� T`_gZTeZ`_� b f ÜZ]� RgRZe� RTbfZdV� Rf� Io_Re�
bfV� ]R� a`]ZeZbfV� VieocZVfcV� Vde� ~� f_V� ^ReZpcV� ec`a� XcRgV� a`fc� ]ÜRSR_U`__Vc� Rfi�
dVf]d� ^Z_ZdecVd� UVd� RWWRZcVd� oecR_XpcVd� Ä�)(&�BV�T`_ecu]V� aRc]V^V_eRZcV� ]fZ�aRcRZddRZe�
Uo[l� dfWWZdR^^V_e� UZWWZTZ]V� l� ViVcTVc� a`fc� bfǛ _� gVfZ]]V� W`fc_Zc� Rfi� ^Z_ZdecVd�
]R� a`ddZSZ]Zeo� UV� dÜj� Uoc`SVc� V_� Via]ZbfR_e� ]R� a`]ZeZbfV� dfZgZV� aRc� ]Ǜ aZ_Z`_�
U`^Z_R_eV� UV� ]Vfcd� T`]]pXfVd� oecR_XVcd&� 9`^^V� Z]� ]ÜViacZ^R� f_� [`fc$� Z]� acoWocRZe�
g`Zc� d`_� aRjd� UoWV_UcV� dVf]� f_V� a`]ZeZbfV� oecR_XpcV� bfÜZ]� Raac`fgRZe� bfV� UV� ]V�
g`Zc� RU`aeVc� f_V� ReeZefUV� bfÜZ]� T`_UR^_RZe$� ^RZd� bfZ� RfcRZe� oeo� RccqeoV� UR_d�
f_� T`_dVZ]� dZoXVR_e� l� YfZd� T]`d� V_� acV_R_e� UVd� UoTZdZ`_d� l� ]R� ^R[`cZeo� UVd� g`Zi))&

0� B R� 9`^ ^ ZddZ`_� Wf e� Z_deZefoV� aRc� Rccqeo� ^ Z_ZdeocZV]� Uf� )1� ^ RZ� )1/)$� 7 $-$"� **� ^ RZ&
1� F `fc� f _ V� R_R]jdV� UV� ] ÜRgR_e%ac`[Ve$� g`jVk� <&� H ?= 7 K N $� ~� 7daVTed� RTefV]d� UV� ]R� coW`c^ V�

U V� ]R� T`_UZeZ`_� UVd� oecR_XVcd� V_� 8V]XZbfV� Ä$� 5$>$"� )1/*$� RR$� *-/� Ve� dd&
)(� ~� BV� Uc`Ze� UVd� XV_d� V _ � )1.)� Ä$� . JTQPKSWG� FG� RQNKVKSWG� ^VTCPI_TG"� )1.)$� ViecRZe$� a &� 0&
))� K _ h Z_ $� < &$� ~� @fdeZTV� Ve� Z_[fdeZTVd� UR_d� ]R� TRccZpcV� U Ü> V _ cZ� H`]Z_� Ä$� 6 G� =QKT"� -� [f Z_ � )1/)&
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F]fdZVfcd� UV� TVfi� bfZ� ]Ǜ _e� SZV_� T`__f� `_e� cV^Rcbfo� bfÜRf� T`fcd� UV� TVd�
UVc_ZpcVd� R__oVd$� d`_� ReeZefUV� l� ]ÜoXRcU� UVd� 9`^^f_Rfeod� Vfc`aoV__Vd� RgRZe�
og`]fo)*&� 9V� TYR_XV^V_e� oeRZe� Uo[l� dV_dZS]V� UR_d� ]Vd� Z_eVcgV_eZ`_d� b f ÜZ]� WZe� Rf�
T`]]`bfV� `cXR_Zdo� aRc� ]Vd� 9V_ecVd� UV� Uc`Ze� Z_eVc_ReZ`_R]� UVd� f_ZgVcdZeod� UV�
8cfiV]]Vd� Ve� UV� B`fgRZ_� dfc� ~� B ÜRURaeReZ`_� UV� ]R� 9`_deZefeZ`_� SV]XV� Rfi� coR]Zeod�
Z_eVc_ReZ`_R]Vd� Ä )+&� ?]� dÜRTTV_efR� aRc� ]R� dfZeV&

BVd� cRZd`_d� UV� TVeeV� og`]feZ`_� d`_e� ^f]eZa]Vd&� J `fe� UÜRS`cU$� RgVT� ]R� coUfTeZ`_�
UV� ]R� eV_dZ`_� Vde%`fVde$� ]Vd� 9`^^f_Rfeod� TVddpcV_e� U ÜRaaRcRsecV�l� dVd� jVfi�T`^^V�
f_� `SdeRT]V� l� ]R� UoeV_eV&� B Üog`]feZ`_� Z_eVc_V� UVd� 9`^^f_Rfeod� V]]V%^q^V� É�
RSR_U`_� UoWZ_ZeZW� UVd� ac`[Ved� UV� 9`^^f_Rfeo� UV� UoWV_dV$� UoT]Z_� UV� ]ÜZUoV�
dfacR_ReZ`_R]V$� Z^^`SZ]Zd^V� V_� ^ReZpcV� UÜf_ZWZTReZ`_� a`]ZeZbfV� É� ]V� cRddfcR�
dfc� ]V� TRcRTepcV� cV]ReZW� UV� ]ÜReeVZ_eV� a`ceoV� l� ]ÜZ_UoaV_UR_TV� UV� ]R� 8V]XZbfV� V_�
^ReZpcV� UV� a`]ZeZbfV� oecR_XpcV&� : ÜRfecV� aRce$� ]ÜEdea`]ZeZ\� Uf� 9YR_TV]ZVc� MZ]]j�
8cR_Ue$� UV� ^q^V� bfV� ]ÜRU^ZddZ`_� UV� ]R� =cR_UV%8cVeRX_V$� oeRZV_e� UV� _RefcV� l�
]V� cRddfcVc� bfR_e� l� ]Üog`]feZ`_� WfefcV� UÜf_V� ogV_efV]]V� a`]ZeZbfV� oecR_XpcV� UV�
]R� 9`^^f_Rfeo&� ;_WZ_$� ]R� YRfeV� VdeZ^V� aVcd`__V]]V� V_� ]RbfV]]V� Z]� eV_RZe� ]V�
dfTTVddVfc� Uf� ac`WVddVfc� M R]eVc� >R]]deVZ_� l� ]R� acodZUV_TV� UV� ]R� 9`^^ZddZ`_$� ]V�
^Z_ZdecV� @VR_� HVj$� T`_ecZSfR� V]]V� RfddZ� l� ]V� cRaac`TYVc� UVd� 9`^^f_Rfeod&

K_� RfecV� o]o^V_e�[`fR� l� _`ecV� RgZd� f_� cu]V� Z^a`ceR_e� 2� Z]�Wfe� ecpd� Z^acVddZ`__o�
aRc� ]Vd� ac`Xcpd� bfZ$� XcmTV� Rf� Uc`Ze� T`^^f_RfeRZcV$� `_e� oeo� coR]Zdod� TVd� UVc_ZpcVd�
R__oVd� UR_d� ]V� U`^RZ_V� UV� ]ÜRaa]ZTReZ`_� Z_eVc_V� UVd� cpX]Vd� Uf� Uc`Ze� Z_eVc_ReZ`_R]&

:VafZd� UV� _`^ScVfdVd� R__oVd$� > V_cZ� H`]Z_� RgRZe� ]feeo� V_� WRgVfc� UV� ]R� cVT`_%
_RZddR_TV� aRc� ]Vd� ecZSf_Rfi� SV]XVd� UV� ]R� acZ^Rfeo� Uf� Uc`Ze� Z_eVc_ReZ`_R]� dfc� ]V�
Uc`Ze� Z_eVc_V&� :R_d� f_� RceZT]V� afS]Zo� V_� )1-+$� Z]� RgRZe$� ]V� acV^ZVc$� TcZeZbfo� ]R�
[fcZdacfUV_TV� ecRUZeZ`__V]]V� Ve� a]RZUo� V_� WRgVfc� UÜf_V� T`_doTcReZ`_� UV� ]R� dfao%
cZ`cZeo� Uf� Uc`Ze� Z_eVc_ReZ`_R]� UR_d� ]R� 9`_deZefeZ`_),&

8ZV_� d`fgV_e� UVafZd� ]`cd$� l� ]Ǜ TTRdZ`_� UV� T`_gVcdReZ`_d� acZgoVd$� Z]� ^ ÜR� oeo�
U`__o� U Üoac`fgVc� ]R� W`cTV� UV� dVd� T`_gZTeZ`_d� dfc� TV� a`Z_e&� ?]� V_� U`__R� l� _`fgVRf�
]R� acVfgV� ]`cd� UVd� UZdTfddZ`_d� UV� ]R� 9`^^ZddZ`_� UV� cogZdZ`_� T`_deZefeZ`__V]]V�
T`_dRTcoVd� l� ]ÜRceZT]V� )(/� SZd)-&

) * � : V Y ` f d d V $ � <&$� ~� > V_ cZ� H `]Z_� 2� ; SRfTYV� U Üf _ � a ` cecRZe� Ä$� 6 G� :GWRNG"� _y� daoTZR]� Uf�
)V c� ^ RZ� )1/+&

)+� 9 `]]`bfV� UVd� .� Ve� /� ^ RZ� )1.-$� 8cfiV]]Vd$� )1..&

),� ~� BR� W`cTV� `S]ZXRe`ZcV� UVd� ecRZeod� UR_d� ]R� [fcZdacfUV_TV� SV]XV� Ä$� 5$>$"� )1-+$� a&� -.)&�
9V� WRZe� Vde� d`f]ZX_o� l� [fdeV� eZecV� a R c� F ]` f g ZV c$� B&$� ~� B R� a cZ^ Rf eo� Uf� U c`Ze� Z_eVc_ReZ`_R]� Ve� Uf�
U c` Ze� T`^ ^ f_RfeRZcV� V_ � 8V]XZbfV&� 7_R]jdV� UV� ]ÜRccqe� UV� ]R� 9 `fc� UV� 9RddReZ`_� U f � */� ^ RZ�
)1/)� Ä$� < GXWG� FW� 7CTEJ^� EQO O WP"� )1/*$� aa&� )/)� Ve� dd&

)-� L`jVk� _`eR^ ^ V_e� ]R� _ `eV� U Ǜ SdVcgReZ`_� T`_dRTcoV� l� ] ÜRccq e� UV� ]R� 9 `fc� UV� TRddReZ`_� UV�
<cR_TV� Uf� **� `Te`ScV� )1/($� 5$>$"� )1/)$� a&� *-3� g`jVk� RfddZ� ]R� _`eV� U Ǜ SdVcgReZ`_� b f ÜZ]� coUZXVR�
V_� UoTV^ ScV� )1/(� l� ] ÜZ_eV_eZ`_� UVd� ^ V^ ScVd� UV� ]R� 9`^ ^ ZddZ`_� UV� cogZdZ`_� T`_deZefeZ`__V]]V�
Rf� df[Ve� UV� ]ÜZ_dVceZ`_� UR_d� ]R� 9 `_deZefeZ`_� U Üf _ � RceZT]V� )(/� SZd� T`_dRTcR_e� ]R� acZ^ Rfeo� Uf�
U c` Ze� Z_eVc_ReZ`_R]� dfc� ]V� U c`Ze� Z_eVc_V$� TVeeV� <GXWG"� )1/)$� a &� ///&
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B`cdbfV$�]V�*/�^RZ� )1/)$�]R�9`fc�UV� TRddReZ`_� cV_UZe$� dfc�T`_T]fdZ`_d� T`_W`c^Vd�
UV� d`_� Fc`TfcVfc� Xo_ocR]$� d`_� To]pScV� Rccqe� UR_d� ]ÜRWWRZcV� UV� ]R� 1TQOCIGTKG�
1TCPEQ#=WKUUG"� Z]� oeRZe� T`_dTZV_e� bfV� TÜoeRZe� l� ]R� W`cTV� UÜZ^af]dZ`_� Uf� Uc`Ze�
T`^^f_RfeRZcV� bfV� ]V� Uc`Ze� Z_eVc_ReZ`_R]� oeRZe� cVUVgRS]V� Uf� ac`Xcpd� RTT`^a]Z&�
D f]� U`feV� bfV� TVeeV� acZdV� UV� T`_dTZV_TV� _V� aVdR� UR_d� ]Üog`]feZ`_� UV� d`_� ReeZefUV�
l� ]ÜoXRcU� UVd� 9`^^f_Rfeod� Ve� UV� ]Vfc� Uc`Ze&

> V_cZ� H`]Z_� _ ÜR� UÜRZ]]Vfcd� [R^RZd� RWWVTeo� l� ]ÜoXRcU� Uf� Uc`Ze� T`^^f_RfeRZcV�
]ÜZ_UZWWocV_TV$� g`ZcV� ]V� ^oacZd$� bfZ� TRcRTeocZdV_e� ]V� [fXV^V_e� UV� TVceRZ_d� Z_eVc%
_ReZ`_R]ZdeVd$� dZ_`_� V_� 8V]XZbfV$� Uf�^`Z_d� UR_d� TVceRZ_d� aRjd� oecR_XVcd&� F]fdZVfcd�
UV� dVd� ecRgRfi� eo^`ZX_V_e� UV� dR� ac`W`_UV� T`__RZddR_TV� UVd� ^oTR_Zd^Vd� T`^^f%
_RfeRZcVd� Ve� ViR^Z_V_e� ]R� a`ddZSZ]Zeo� UV� ]Vd� ecR_da`dVc� UR_d� ]V� U`^RZ_V� Z_eVc%
_ReZ`_R]�).&

9`_gRZ_Tf� UV� ]Üf_Zeo� W`_UR^V_eR]V� Uf� Uc`Ze$� Z]� cV[VeRZe� ]R� T`_TVaeZ`_� dZ^a]ZdeV�
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