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9U`eYc� *22)%� \Uc� CQdY_^c� J^YUc� _^d� _bWQ^Ycq%� n�e^� bidX]U� QSSq\qbq%� e^U�
cqbYU� TU� {�H_]]Udc�|� bqe^YccQ^d� \Q�`\e`Qbd� TUc� :dQdc� Te�]_^TU� Ud� `_bdQ^d�
ceb� \Uc� :^VQ^dc� "*22)#%� \Ç:^fYb_^^U]U^d� "*22+#%� \Uc� 9b_Ydc� TU� \Ç=_]]U�
"*22,#%� \Q� E_`e\QdY_^� "*22-#%� \U� 9qfU\_``U]U^d� c_SYQ\� "*22.#'� AU� H_]]Ud�
bU\QdYV�Qeh� Tb_Ydc� TU� \Q� ;U]]U� "n�Eq[Y^#%� cÇUcd� dU^e� U^�cU`dU]RbU� *22.'
8Uc�H_]]Udc� c_^d� QSS_]`QW^qc� TU� {�;_be]�|� _w� cU� bU^S_^dbU^d� TUc� SU^&

dQY^Uc%� f_YbU� TUc� ]Y\\YUbc� TÇDbWQ^YcQdY_^c� C_^� <_efUb^U]U^dQ\Uc� "DC<#�
dbQfQY\\Q^d� c_efU^d� TQ^c� \U� cUSdUeb�Xe]Q^YdQYbU'
AU�8_^cUY\�TU�HqSebYdq�Q%� TQ^c� TYVVqbU^dUc�bqc_\edY_^c� Ud�d_ed�`QbdYSe\YrbU&

]U^d� \Q� bqc_\edY_^� /11� "*22*#%� dU^dq� TÇq\QR_bUb� e^U� ZebYc`beTU^SU� V_^TQ^d�
e^�{�Tb_Yd� TÇY^WqbU^SU�Xe]Q^YdQYbU�|�"*#'� 9U�^_efU\\Uc�Y^cdYdedY_^c� c_^d�^qUc�
"8U^dbU� TUc� Tb_Ydc� TU� \ÇX_]]U%� =Qed� 8_]]YccQbYQd� `_eb� \Uc� Tb_Ydc� TU�
\ÇX_]]U%� IbYRe^Q\� `q^Q\� `_eb� \ÇUh&N_eW_c\QfYU� Ud� \U� GgQ^TQ#� fYcQ^d� n�
]UddbU� U^�`\QSU� TUc�]qSQ^Yc]Uc� `b_dUSdUebc� TUc� Tb_Ydc� TU� \ÇX_]]U'
Heb�e^U� QeccY� S_ebdU�`qbY_TU� XYcd_bYaeU%� SUddU� QSSe]e\QdY_^� TÇY^YdYQdYfUc�

cicdq]QdYaeU]U^d� ]QbaeqUc� TÇe^� c_eSY� Xe]Q^YdQYbU� ^U� `Ued� aeÇQf_Yb� e^U�
cYW^YVYSQdY_^� W\_RQ\U� Ud� e^� cU^c� `bqSYc'
J^U� `QbdYU� TU� \Q� T_SdbY^U� cU]R\U� Sb_YbU� aeU� cU� TqfU\_``U� e^U� {�`bYcU� TU�

S_^cSYU^SU�|� TU� \ÇXe]Q^YdQYbU� Ud� aeU� \Q� VY^� TU� \ÇJGHH� Ud� TU� \ÇQVVb_^dU]U^d

"*#� >\� VQed� c_e\YW^Ub� aeU� \U� 8_^cUY\� S\U� HqSebYdq%� _bWQ^U� n� \Q� V_Yc� \U� `\ec� `_\YdYaeU� Ud� \U�]_Y^c�
bU`bqcU^dQdYV�TU� \Q� S_]]e^Qedq� Y^dUb^QdY_^Q\U%� dU^T� n�]_^_`_\YcUb� \Uc� S_]`qdU^SUc� TUc�CQdY_^c�
J^YUc%� S_]]U� U^� QddUcdU^d� \ÇY^TYVVqbU^SU� Qeh� TU]Q^TUc� TU� \Ç6ccU]R\qU� <q^qbQ\U� "TQ^c� \Ç QVVQYbU�
TU�\ ÇU]RQbW_� ceb�\Uc� Qb]Uc� U^� TYbUSdY_^�TUc�7_c^YQaeUc�Å �bqc_\edY_^c� -0(*+*%� -/(+-+� Ud�-1(11� TU�
I6'<'#� Ud� \U� Tqd_eb^U]U^d� n� c_^�`b_Vtd� TU� \Q� V_^SdY_^� ZeTYSYQYbU� S_^VYqU�`Qb� \Q� 8XQbdU� n� \Q�8_eb�
>^dUb^QdY_^Q\U� TU� ?ecdYSU� "8V�\Uc� QVVQYbUc� TU� \Q� Vb_^dYrbU� U^dbU� \U� >8_gUYd� Ud� \Ç>bQ[� Ud� \Ç QVVQYbU� TU�
A_S[UbRYU%� bqc_\edY_^� 0-1� Te� 8_^cUY\� TU� HqSebYdq� Ud� _bT_^^Q^SU� Te� *-� QfbY\� *22+� TU� \Q� 8_eb#'
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AQ�{�]_bQ\U�TUc�Tb_Ydc�TU�\ÇX_]]U�|�Q``QbQtd�T_^S�`\ec�_``_bde^U�U^�`Ub&
]UddQ^d� Qe�]_^TU� Y^TecdbYU\� TU� S_^cUbfUb� \ÇY^YdYQdYfU� Ud� TÇqfYdUb� e^U� SbYcU�
TU� \qWYdY]Ydq� fYc&n&fYc� Te�HeT�".#'
AÇQWWbQfQdY_^� TU� \Q� SbYcU� qS_^_]YaeU� Ud� VY^Q^SYrbU%� QY^cY� aeU� cUc� S_^cq&

aeU^SUc� c_SYQ\Uc%� Y\\ecdbqU�`Qb� \Q� V_eTb_iQ^dU� SbYcU�]_^qdQYbU�]UhYSQY^U� Ud�
`Qb�\Q� bqe^Y_^� TU� \Ç{�60�|� "bq`\YaeU� Qe�<0#� TU� VqfbYUb� *22.%� bQccU]R\Q^d� \Uc�
cU`d� `Qic� Ud� bqWY_^c� Te�]_^TU�`Qb]Y� \Uc� `\ec�`QefbUc%� Uh`bUccY_^� _efUbdU�
Te� ]qS_^dU^dU]U^d� TUc� `Ue`\Uc� Te� HeT%� S_^V_bdU� \Q� ^qSUccYdq� TÇe^U� ^_e&
fU\\U� cdbQdqWYU� TUc� WbQ^TUc�`eYccQ^SUc� Y^TecdbYU\\Uc%� :dQdc&J^Yc� U^�dsdU'
E_eb� \Ueb�`Qbd%� \Uc�CQdY_^c� J^YUc� cU� cU^dU^d� TQ^c� \Ç_R\YWQdY_^� `\ec� aeU�

ZQ]QYc�TÇQ``_bdUb�TUc�q\q]U^dc�TU�bq`_^cUc�n�e^U�c_SYqdq�Y^dUb^QdY_^Q\U�`Ub&
debRqU� `Qb� TUc� TqcqaeY\YRbUc� TU� `\ec� U^� `\ec� QSSU^deqc'� HdY]e\qUc� `Qb� \Uc�
:dQdc&J^Yc� Te�EQbdY�9q]_SbQdU%� aeY�f_YU^d� TQ^c�\ÇDCJ�Ud� cUc�Y^cdYdedY_^c%�
e^� {�Y^cdbe]U^d�|� "cU\_^� \Uc� dUb]Uc� ]s]Uc� TU�BQTQ]U� 6\RbYWXd%� bU`bqcU^&
dQ^dU� TUc� :dQdc&J^Yc� Qeh�CQdY_^c�J^YUc#�"/#� edY\YcQR\U� `_eb� cQ�TY`\_]QdYU%�
]U^QSqUc�`Qb�\Uc�:dQdc&J^Yc� Te�EQbdY�Gq`eR\YSQY^� aeY�T_edU� TU�c_^�edY\Ydq%�
\Uc�CQdY_^c�J^YUc�cU�T_YfU^d� TU�ZecdYVYUb�\Ueb�{�UhYcdU^SU�|�Ud� TÇQ``_bdUb�e^U�
S_^dbYRedY_^� c_eXQYdqU� `Qb� \Q� `\e`Qbd� TUc� :dQdc� Te� ]_^TU'� J^� {�^_efU\�
_bTbU�Xe]Q^YdQYbU�Y^dUb^QdY_^Q\�|�Q``QbQtd� QY^cY� S_]]U� \Ç_edY\�`bYfY\qWYq�Te�
S_^cU^cec� Y^dUb^QdY_^Q\� Ud� TU� \Q� S_]`U^cQdY_^�^qSUccQYbU� Qeh� TqcqaeY\YRbUc�
V_^TQ]U^dQeh� TU� \Q� c_SYqdq� Y^dUb^QdY_^Q\U'
BQ\Wbq� \Q� Tq`U^TQ^SU� QSSU^deqU� Te� 8_^cUY\� TU� HqSebYdq� fYc&n&fYc� TUc�

:dQdc&J^Yc�"0#� TU`eYc� \Q� TYc`QbYdY_^� TU� \ÇJGHH� Ud� \Ç_efUbdebU� S_]]UbSYQ\U�
TU�\Q�Gq`eR\YaeU�E_`e\QYbU�TU�8XY^U%� Y\�TU]UebU�e^U�Qed_^_]YU�bU\QdYfU�TUc�
CQdY_^c�J^YUc%� TU�c_^�Q``QbUY\� QT]Y^YcdbQdYV�Ud� TU�\Uebc� TYfUbcUc� QWU^SUc�Ud�
Y^cdYdedY_^c� c`qSYQ\YcqUc%� i� S_]`bYc� TU� c_^� cUSbqdQbYQd� Wq^qbQ\� U^� aeY� \Uc�
:dQdc&J^Yc� QfQYU^d� `_ebdQ^d� n� \Ç_bYWY^U� {�`\UY^U� S_^VYQ^SU�|'
J^�SUbdQY^�TqSQ\QWU%�`Qb�UhU]`\U%�cU�]Q^YVUcdU�U^dbU�\Uc�`b_ZUdc� TU�TqS\Q&

bQdY_^�Ud�TU�`b_WbQ]]U�TÇQSdY_^�q\QR_bqc�`Qb�\Uc�8_]Ydqc�`bq`QbQd_YbUc� TUc�
H_]]Udc�B_^TYQeh� Ud� \Uc� 9qS\QbQdY_^c� VY^Q\U]U^d� QT_`dqUc� `Qb� \Uc�mdQdc%�
U^�Wq^qbQ\�`Qb�S_^cU^cec'� >\�i�Q�{�QVVQTYccU]U^d�|�Te�S_^dU^e�Ud�c_efU^d�TYc&
`QbYdY_^� TUc�]_iU^c� TÇQSdY_^� S_^SbUdc� aeY� c_^d�`b_`_cqc'� 8ÇUcd� QY^cY� aeU�\Q

".#� AQ� SYfY\YcQdY_^� _SSYTU^dQ\U� bUccU^d%� `Qb� QY\\Uebc%� S_^cdQ]]U^d� \U�RUc_Y^� ^_^� cUe\U]U^d� TU�
ZecdYVYSQdY_^�n� cUc� QSdUc� k`QbdYSe\YrbU]U^d� SUeh� aeY�\eY�`Ub]UddU^d� TU�T_]Y^Ub�\U�bUcdU�Te�]_^TU#�
]QYc� TÇQed_ZecdYVYSQdY_^� 3� cY� \Ç _`Y^Y_^� Y^dUb^U� TUc�`Qic� _SSYTU^dQeh� ^ÇUcd�`Qc� dbrc� UhYWUQ^dU%� U\\U�
Q�Te�]_Y^c� \U�]qbYdU� TÇUhYcdUb� Ud� TÇq`b_efUb� \U�RUc_Y^� TU� cÇQ``bqSYUb�`_cYdYfU]U^d%� cQ^c� c_]RbUb�
TQ^c� \U� Si^Yc]U'
"/#� BQTQ]U� 6\RbYWXd� `b_S\Q]U� U^� VqfbYUb� *22.%� TQ^c� cQ� SQ]`QW^U� S_^dbU� \Uc� Gq`eR\YSQY^c%�

aeU�\Ç_`Y^Y_^� Q]qbYSQY^U� bUcdU�VQf_bQR\U�n�>Ç{�edY\YcQdY_^�TUc�CQdY_^c�J^YUc�`_eb�VQYbU�QfQ^SUb�\Uc�
_RZUSdYVc� Q]qbYSQY^c� TQ^c� \U�]_^TU�|'
"0#� 8UddU�`bq`_^TqbQ^SU� TUc�:dQdc&J^Yc� fQ�ZecaeÇn� \Q� TqcY^f_\debU� 3� QfQ^d� TU� SqTUb� \Q�`bqcY&

TU^SU� Te�8_^cUY\� TU�HqSebYdq� U^� TqSU]RbU� *22-� Qe�`b_VYd� Te�GgQ^TQ%� BQTQ]U�6\RbYWXd%� bU`bq&
cU^dQ^dU�TUc�:dQdc&J^Yc%� Q�]_TYVYq�\Ç_bTbU�Te�Z_eb�TU�cQ�TUb^YrbU�cqQ^SU%� QVY^�TU�`_ef_Yb�`bqcYTUb�
n�\Q�bUS_^TeSdY_^� TUc�cQ^SdY_^c� S_^dbU�\Q�AYRiU%� Q\_bc�aeÇU\\U�bU\UfQYd�cU\_^�\U� SQ\U^TbYUb�Q^dqbYUe&
bU]U^d� `bqfe� TU� \Q�^_efU\\U� `bqcYTU^SU� bgQ^TQYcU'
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8_^VqbU^SU� TUc�mdQdc� ceb� \U�9qfU\_``U]U^d� H_SYQ\� "8_`U^XQWeU#� Q� W_]]q�
\Uc� `b_`_cYdY_^c� dbrc� S_^SbrdUc� TUc�CQdY_^c� J^YUc� S_^SUb^Q^d� \U� S_]]UbSU�
TUc�Qb]Uc'� 6edbU�UhU]`\U� 3� \Uc� S_^dbQTYSdY_^c�c_^d�]Q^YVUcdUc�U^dbU�\Uc�Q^Q&
\icUc�Ud�\Uc�`b_`_cYdY_^c� TU�\ÇDbWQ^YcQdY_^� >^dUb^QdY_^Q\U�Te�IbQfQY\� "D>I#%�
`_eb� ^U� SYdUb� aeU� SUddU� Y^cdYdedY_^%� Ud� SU\\Uc� TUc� WbQ^TUc� `eYccQ^SUc� `_eb�
bqc_eTbU� \Uc� `b_R\r]Uc� c_SYQeh�"1#'� AUc� WbQ^TUc� `eYccQ^SUc� ]U]RbUc� Te�
8_^cUY\�TU�HqSebYdq�^U�`UefU^d�^_^�`\ec�d_dQ\U]U^d� YW^_bUb�\Uc�bqQSdY_^c� TU�
\Ç6ccU]R\qU� <q^qbQ\U� Ud� SU\\Uc� TUc� DbWQ^YcQdY_^c� >^dUb^QdY_^Q\Uc� bqWY_^Q\Uc�
c_efU^d� U^� TqcQSS_bT� QfUS� \Q�`_\YdYaeU� Q]qbYSQY^U%� `Qb� UhU]`\U%� n�`b_`_c�
TUc� {�S_^dbU�]UcebUc�|�Ud� TUc� {�U]RQbW_c�|� cQ^SdY_^^Q^d� SUbdQY^c�`Qic� "8eRQ�
Ud� AYRiU%� ^_dQ]]U^d#'
8UddU� Qed_^_]YU� bU\QdYfU� Ucd� VQf_bYcqU�`Qb�\U� VQYd� aeÇY\�^Çi� Q�`Qc� YTU^dYdq�

`QbVQYdU� U^dbU� \Q� `_\YdYaeU� TUc� mdQdc&J^Yc� Ud� SU\\U� TUc� `Qic� ]U]RbUc� TU�
\ÇJ^Y_^� :eb_`qU^^U� 3� \Q� S_^S\ecY_^� TU� {�`bq&S_^dbQdc�|%� QfUS� SQedY_^� TU�
\ÇmdQd%�`Qb�TUc� U^dbU`bYcUc� VbQ^pQYcUc� QfUS� \Ç>bQ[%� TQ^c� \ÇQddU^dU� TU� \Q�\UfqU�
TU�\ÇU]RQbW_� Y]`_cq�`Qb�\Uc�mdQdc&J^Yc%� U^�Ucd�e^�UhU]`\U'� AQ�`_cYdY_^�TU�
\Q�;bQ^SU� TQ^c� \Q� aeUcdY_^�7_c^YQaeU%� q\_YW^qU� TU� SU\\U� TUc�mdQdc&J^Yc%� U �̂
Ucd� e^U� QedbU� Y\\ecdbQdY_^'
AUc� {�H_]]Udc�|� _^d� QeccY� VQYd� Q``QbQtdbU� TUc� S\YfQWUc�`b_V_^Tc� U^dbU� \Uc�

mdQdc�Y^TecdbYU\c� Ud� \Q�`\e`Qbd� TUc�`Qic� Te�HeT%�]Q\Wbq� \Ueb�bU\QdYfU�]_Tq&
bQdY_^'
BQ\Wbq� \Ueb� TYcSbqdY_^� QSdeU\\U%� \Q� `\e`Qbd� TUc� mdQdc� Te� HeT� c_^d� U �̂

TqcQSS_bT�QfUS�\Uc�`Qic�Y^TecdbYU\c� 3� \Uc� TUb^YUbc� {�H_]]Udc�|�_^d�VQYd�Q``Q&
bQtdbU�TUc� S\YfQWUc�`b_V_^Tc� aeU� \Q�`b_SqTebU� S_^cU^ceU\\U�^U� VQYd� aeU�TYccY&
]e\Ub� V_b]U\\U]U^d'
6Y^cY%� {�\Ç_bTbU� Y^dUb^QdY_^Q\� Xe]Q^YdQYbU�|� cU\_^� \Uc� CQdY_^� J^YUc� ^ÇUcd�

`Qc� UhQSdU]U^d� SU\eY� TUc� mdQdc&J^Yc� Ud� TU� \Uebc� Q\\Yqc%� ^Y� SU\eY� Te� IYUbc�
B_^TU� _e� TUc� DC<%�]QYc�`_eb�d_ec%� QfUS� TUc� QbbYrbU&`U^cqUc� dbrc� TYfUbcUc%�
Y\�i� Q�=>7<>7@F� n� \Ç=e]Q^YdQYbU'
8UddU�`\QSU�`bY_bYdQYbU%� aeY�S_^cdYdeU�e^U�Y^^_fQdY_^�Te�TYcS_ebc�`_\YdYaeU�

Ud�ZebYTYaeU%� Ucd�e^�`QbQT_hU� 3� U\\U�^U�S_bbUc`_^T�`Qc�n�e^�SXQ^WU]U^d� bqU\�
TU� \Q�`bQdYaeU� c_SYQ\U� TU� SUeh� aeY� U^� c_^d� \Uc� `bY^SY`Qeh� Y^YdYQdUebc'
AUc�mdQdc&J^Yc� "Te�EQbdY�9q]_SbQdU�S_]]U�Te�EQbdY�Gq`eR\YSQY^#� S_^cY&

TrbU^d�d_eZ_ebc� aeÇY\�i� Q�YTU^dYVYSQdY_^� U^dbU� \Uc�Y^dqbsdc� TUc�mdQdc&J^Yc� Ud�
SUeh� Te�]_^TU� U^dYUb� "\U� EbqcYTU^d� 8\Y^d_^� TQ^c� c_^�]UccQWU� n� \Q�8_^Vq&
bU^SU� TU�9Qf_c� U^� ZQ^fYUb� *22.� \U� bQ``U\\U#'� AQ�fYcY_^� Y^cdbe]U^dQ\YcdU� TU�
\ÇDCJ�Qe�cUbfYSU�TUc�Y^dqbsdc�Q]qbYSQY^c�TU]UebU�V_^TQ]U^dQ\U�Ud�\ÇY^TYVVq&
bU^SU� n� \ÇqWQbT� Te� bUcdU� Te�]_^TU%� d_ed� `QbdYSe\YrbU]U^d� Te�HeT%� bUcdU�e^�
dbQYd� SQbQSdqbYcdYaeU� TU� \Q�fYU�`_\YdYaeU� Q]qbYSQY^U'

"1#� 8V'� ^_dQ]]U^d�\U�bQ``_bd�Te�9YbUSdUeb�<q^qbQ\�Te�7>I%�B'�= 6C H:@ C : %� ceb�\ÇU]`\_Y� *22-'
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AUc�bU\QdY_^c�QfUS�\Uc�`Qic�{�6'8'E'� |�Y\\ecdbU�S_^SbrdU]U^d�\Uc�S_^SU`dY_^c�
TU� \ÇJ^Y_^� :eb_`qU^^U� Ud� TU� cUc� :dQdc� ]U]RbUc'� AÇQYTU� `eR\YaeU� Qe� HeT�
^ÇQ� ZQ]QYc� qdq� QeccY� VQYR\U� TU`eYc� fY^Wd� Q^c� ")%,� � Te� EC7#'� :\\U� RQYccU�
TÇU^fYb_^� 1� � `Qb� Q %̂� cU\_^� \ÇD89:'� :^� VqfbYUb� *22.%� \Uc�:dQdc� Ueb_`qU^c�
_^d�bUVecq�d_edU�QeW]U^dQdY_^�TUc�fUbcU]U^dc�Qe�;_^Tc�:eb_`qU^�TU�9qfU&
\_``U]U^d'� AÇ6\\U]QW^U� Ud� \Q� <bQ^TU� 7bUdQW^U� _^d� ]s]U� Uh`bY]q� \Ueb�
f_\_^dq� TU� bqTeYbU� \Uebc� S_^dbYRedY_^c'� AÇ6\\U]QW^U� Q�c_e\YW^q� aeÇY\� VQ\\QYd�
TYcdY^WeUb� U^� ]QdYrbU� TÇQYTU� `eR\YaeU� U^dbU� \Uc� `Qic� {�cdbQdqWYaeU]U^d�
Y]`_bdQ^dc�|�`_eb� \ÇJ^Y_^� :eb_`qU^^U� Ud� \Uc� QedbUc'� 6edbU]U^d� TYd%� Y\� i� Q�
`_eb�\Ç:eb_`U�e^�HeT�{�edY\U�|�Ud�e^�HeT�aeY�`Ued�sdbU�_eR\Yq%� SU�aeY� S_^dbU&
TYd� \U� TYcS_ebc� Xe]Q^YdQYbU� e^YfUbcQ\YcdU� TqfU\_``q� U^� `Ub]Q^U^SU� Ud� U �̂
d_edUc� SYbS_^cdQ^SUc'
AUc� c_\edY_^c� `b_`_cqUc� `_eb� bU]qTYUb� Qeh� UVVUdc� ^qWQdYVc� TU� \Q� SbYcU�

TU]UebU^d� d_eZ_ebc� \Uc� ]s]Uc� 3� S_^dbU� \U� SXv]QWU%� `Qb� UhU]`\U%� \U� <0%�
bqe^Y�n�BQTbYT�\U�*Ub�_Sd_RbU� *22-%�^U�`b_`_cU�aeU�\Q�Sb_YccQ^SU�qS_^_]YaeU�
T_^d� Y\� VQed� QddU^TbU� \Uc� bUd_]RqUc� c_SYQ\Uc�"2#'
AUc� Y^cdQ^SUc� Y^dUb^QdY_^Q\Uc� aeY� `QbdYSY`U^d� n� \Q� WUcdY_^� TUc� qS_^_]YUc�

Te�HeT%� \U�;B>�Ud�\Q�7Q^aeU�B_^TYQ\U%� c_ec� \Q�TYbUSdY_^�TUc�`eYccQ^SUc� Te�
<0%� ^Ç_^d� U^� bYU^� qf_\eq� TebQ^d� SUddU�TUb^YrbU� `qbY_TU'� 6� \Q�7Q^aeU�B_^&
TYQ\U%� \ÇqS_^_]YcdU� U^�SXUV�TU� *22*� n� *22,%�AQgbU^SU�He]]Ubc� Q�]s]U� _cq�
TqfU\_``Ub� _VVYSYU\\U]U^d� e^U�dXrcU� VQf_bQR\U� Qe� dbQ^cVUbd� Qe�HeT�TUc� QSdY&
fYdqc�`_\\eQ^dUc%� TQ^c�\Q�]UcebU�_w�\Ç=_]]U�Te�HeT�Ucd�]_Y^c�bU^dQR\U�aeU�
\Ç=_]]U� Te� C_bT� aeÇY\� VQed� T_^S� `b_dqWUb� TQfQ^dQWU� "cU\_^� cUc� SQ\Se\c%�
\Ç=_]]U� Te�HeT%� U^�]_iU^^U%� bQ``_bdU�.-))�T_\\Qbc� Qe� S_ebc� TU�c_^�UhYc&
dU^SU%� S_^dbU� .))')))� T_\\Qbc� `_eb� \Ç=_]]U� Te�C_bT#'
6e�;B>%� \_bc� TU� \Q� bqe^Y_^� TÇ_Sd_RbU� *22-%� e^� bUVec� Q� qdq� _``_cq� n�e^U�

TU]Q^TU�TU�dYbQWU�c`qSYQ\�`_eb�SUbdQY^c�`Qic�Te�HeT�Ud�\U�8>HA�Q�fYfU]U^d�
]Yc� U^� SQecU� \ÇY^cdYdedY_^�`_eb�cUc� _bYU^dQdY_^c� Y^TYVVqbU^dUc� Qeh�TYVVYSe\dqc�
c_SYQ\Uc�"*)#'
9U� `\ec%� \Q� bqQ\Ydq� Te� `_ef_Yb� TQ^c� \Q� c_SYqdq� Y^dUb^QdY_^Q\U� Q``QbdYU^d�

d_eZ_ebc� TQfQ^dQWU� Qeh� VYb]Uc� dbQ^c^QdY_^Q\Uc%� Qeh� aeU\aeUc� TYjQY^Uc�
"l�+))#� TU�dbrc�`eYccQ^dc�WqbQ^dc�TU�V_^Tc�TÇY^fUcdYccU]U^d� "UccU^dYU\\U]U^d�
Q]qbYSQY^c� Ud� ZQ`_^QYc#%� aeY� `rcU^d� ceb� \Uc� ]_efU]U^dc� TU� SQ`YdQeh%

"2#� 8V'� *4� +<;34!� -� _Sd_RbU� *22-'
"*)#� 8V'� *4� +<;34!� -� _Sd_RbU� *22-'� {9Q^c� \U� ]UY\\Ueb� TUc� SQc%� TqS\QbU� :'� ;bYc_%� HUSbqdQYbU�

<q^qbQ\� TU� \Q� 8>HA%� \U� ;B>� Ud� \Q� 7Q^aeU� B_^TYQ\U� _^d� q\QbWY� \ÇqSQbd� U^dbU� \Uc� bYSXUc� Ud� \Uc�
`QefbUc%� Ud� TQ^c� \U� `YbU� TUc� SQc%� Y\c� _^d� Y]`_cq� TUc� S_^TYdY_^c� Y^d_\qbQR\Uc� n� \Q�]QZ_bYdq� TU� \Q�
`_`e\QdY_^� TQ^c� ^_]RbU� TU� `Qic� U^�f_YU� TU� TqfU\_``U]U^d�|'
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\Uc� ]_^^QYUc� Ud� \Uc� qS_^_]YUc� U^� Wq^qbQ\%� QY^cY� aeÇQeh� 7Q^aeUc� 8U^dbQ\Uc�
Te�<0�"**#%� Ud� qSXQ``U^d� n� d_edU� bqWe\QdY_^� ZebYTYaeU� UVVUSdYfU�"*+#'
AU�HUSbqdQYbU�<q^qbQ\�TUc�CQdY_^c�J^YUc%�7_edb_c&<XQ\Y�TQ^c�c_^�TYcS_ebc�

`b_^_^Sq� Qe�;_be]� TU�9Qf_c%� \U�+/'*'*22.%� Q�\eY&]s]U�^_dq� aeU�\Uc� U^dbU&
`bYcUc� dbQ^c^QdY_^Q\Uc� S_^cdYdeU^d� QeZ_ebTÇXeY� \U� H�\YUe� TU� `_ef_Yb� V_^TQ&
]U^dQ\� TU� \Q�`\Q^rdU�|�"*,#'
AUc�Y^dqbsdc� T_]Y^Q^dc� Ud� \Q�\_WYaeU� TU� V_^SdY_^^U]U^d� Te�]QbSXq�]_^&

TYQ\� ^ÇQiQ^d� `Qc� SXQ^Wq%� Qe� S_^dbQYbU%� \Ç_bYU^dQdY_^� bqSU^dU� TU� \Ç=e]Q]&�
dQYbU�^U�`Ued� `Qc�^U�`Qc� bq`_^TbU� n� TUc� _RZUSdYVc�`_\YdYaeUc� `bqSYc'

> ' � Å � A : H � {�H D B B : I H � B D C 9 >6 J M � |%
>CHIGJB:CIH� 9:� A ÇmI67A>HH:B:CI
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AQ�TYc`QbYdY_^� Te�S_^V\Yd�:cd&DeUcd� Ud�\ÇQWWbQfQdY_^� TU�\Q�VbQSdebU�C_bT&�
HeT� S_^TeYcU^d� Qe� ^YfUQe� Y^dUb^QdY_^Q\� \Uc� `_ef_Ybc� `eR\YSc� Ud� `bYfqc� TUc�
WbQ^TUc�`eYccQ^SUc� n�`b_SqTUb� n�e^�bqQ]q^QWU]U^d� T_SdbY^Q\%� n�\ÇY]QWU� TU�
SU� aeÇY\c� bqQ\YcU^d� TQ^c� \Ç_bTbU� Y^dUb^U'
6e� cUY^� TU� SXQaeU� WbQ^T� `Qic� Y^TecdbYU\%� _^� QccYcdU� Qe� TqfU\_``U]U^d�

TÇe^�UVV_bd�`Ub]Q^U^d� fYcQ^d� n�Y]`_cUb�e^�S\Y]Qd�TU�S_^cU^cec�Ud�e^�]_TU�
TU�`U^cUb�e^YaeU'
>\�cÇQWYd�TU�S_]`U^cUb�\ÇY^qWQ\Ydq�c_SYQ\U�QSSbeU%�\U� SXv]QWU�`Ub]Q^U^d�Ud�

\ÇUhS\ecY_^�TÇe^U�V_bdU�]Y^_bYdq%� U^�VQRbYaeQ^d�e^�U^cU]R\U�TU�fQ\Uebc�S_]&
]e^Uc%� `Qb� TU\n� \Uc� S\YfQWUc� `_\YdYaeUc� Ud� \Uc� S\QccUc� c_SYQ\Uc%� WQbQ^dYccQ^d�
\Q� `qbU^^YcQdY_^� TU� \Ç_bTbU� qS_^_]YaeU'� AÇQddq^eQdY_^� TUc� TYVVqbU^SUc�
Tb_YdU&WQeSXU� TQ^c� \Uc� `Qic� Ueb_`qU^c%� {�\Ç_efUbdebU�|� TU� {�\ÇUcdQR\YcX]U^d�|�
`bYfY\qWYq�Qe�{�c_SYQ\�|%�_^d�`_eb�Red�TU�`Ub]UddbU�e^U�{�`QSYVYSQdY_^�|�c_SYQ\U%�
]Q\Wbq�\Q�`b_\_^WQdY_^�TU�\Q�SbYcU�Ud�\ÇUhS\ecY_^�c_SYQ\U� aeY�U^�bqce\dU'� 8UddU�
UhS\ecY_^%� RYU^� Qe� S_^dbQYbU%� SbqQdbYSU� Te� {�aeQbd�]_^TU�|%� V_^TU� e^� {�Q`Y&

"**#� ,4C?7A448� "*)� _Sd_RbU� *22-#� qSbYd� {C_ec� fYf_^c� n� e^U� q`_aeU� _w� SU� aeU� \Q� BQYc_^�
7\Q^SXU� bUT_edU� \U�`\ec%� SU�^U� c_^d� `Qc� TUc� S_]]e^YcdUc� X_cdY\Uc%� ]QYc� TU� RU\\YaeUeh� WqbQ^dc� TU�
`_bdU&VUeY\\Uc�|'� D^�`Ued� SYdUb� {�;YTU\Yui�|� "-))�]Y\\YQbTc� TU� T_\\Qbc#%� EC8�7Q^[c%� >8Q^[Ubc� Ibecd%�
BUbbi\� Ai^SX%� LU\\c� ;QbW_%� \Uc� QccebQ^SUc� BUdb_`_\YdQ^� AYVU� "+))� ]Y\\YQbTc#%� UdS'� QY^cY� aeU� \Uc�
7Q^aeUc� HQ\_]_^� 7b_dXUbc%� \U� 8bqTYd� HeYccU%� ;Ybcd� 7_cd_^%�B_bWQ^%� UdS'
8Uc� _bWQ^Yc]Uc� cU� S_^cdYdeU^d� U^� ZeWU� TU� VQYd� TU� \Q�`_\YdYaeU�qS_^_]YaeU� Ud� c_SYQ\U�TUc�:dQdc�

aeÇY\c� S_^dbYReU^d�`Qb� QY\\Uebc� n�_bYU^dUb�TU�]Q^YrbU�TqSYcYfU'� 8ÇUcd� QY^cY%� `Qb�UhU]`\U%� aeÇY\c� _^d�
`b_f_aeq�U^� *22.� \Q�VeYdU� TUc� Y^fUcdYccUebc� TUc�`Qic� n�]_^^QYU� VQYR\U� "\Ç>dQ\YU%� \U�BUhYaeU%� \Ç:c&
`QW^U%� `Qb� UhU]`\U#� U^� `b_f_aeQ^d� e^U� SXedU� QSSU^deqU� TU� SUc�]_^^QYUc'
AQ� fbQYU� RQdQY\\U� TQ^c� \Uc� bU\QdY_^c� Y^dUb^QdY_^Q\Uc� dU^T� n� cU� bqce]Ub� n� \Q� S_^SebbU^SU� U^dbU�

`Qic� `_eb� QddYbUb� Ud� S_^cUbfUb� \Uc� Y^fUcdYccU]U^dc� dbQ^c^QdY_^Qeh%� cQ^c� aeU� \Uc� W_efUb^U]U^dc�
QYU^d� e^U� WbQ^TU� ]QtdbYcU� TU� \Çqf_\edY_^� TU� \Q� cYdeQdY_^'
"*+#� AQ�aeUcdY_^�TqSYcYfU�Te�Tb_Yd�Y^dUb^QdY_^Q\� S_^dU]`_bQY^� Ucd�`Ued&sdbU%�^_^�cUe\U]U^d�TU�

^U� `_ef_Yb� cÇY]`_cUb� Qeh� WbQ^TUc� `eYccQ^SUc%� ]QYc� cebd_ed� TU� ^U� `_ef_Yb� bqW\U]U^dUb� \Uc� `_e&
f_Ybc�`bYfqc� dbQ^c^QdY_^Qeh'
"*,#� 8V'�*4� +<;34!� +1� ZQ^fYUb� *22.'
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d_YU]U^d� e^Q^Y]YdQYbU�|%� U^� ]UcebU� TU� W_]]Ub� d_ec� \Uc� QedbUc� S\YfQWUc�
c_SYQeh� Ud� YTq_\_WYaeUc'
D^�`Ued� VQYbU� \ÇXi`_dXrcU� aeU� \Uc� ]s]Uc� _RZUSdYVc� c_^d� `_ebceYfYc� TQ^c�

\Ç_bTbU� Y^dUb^QdY_^Q\� `Qb� SUeh&\n� ]s]Uc� aeY� \Uc� QddUYW^U^d� TQ^c� \Ç_bTbU�
Y^dUb^U� TUc�`Qic�Y^TecdbYU\c'� AQ�TYVVqbU^SU� "]QZUebU#%� SÇUcd� aeU�\Q�]QccU�TUc�
`Qic�Te�HeT�Ud�TU�\Q�`_`e\QdY_^�]_^TYQ\U�Ucd�Y^VY^Y]U^d�]_Y^c�{�QSSUccYR\U�|�
n�e^�qfU^deU\�S_^cU^cec%� `Qb�cQ�TYfUbcYdq� Se\debU\\U%� bU\YWYUecU%�^QdY_^Q\U%� '''�
aeU� \Uc� TYVVqbU^dUc� SQdqW_bYUc� c_SYQ\Uc� TUc� `Qic� Te�C_bT%�]s]U� \_bcaeÇU\\Uc�
c_^d�dbrc�TqVQf_bYcqUc'� AUc�YTU^dYdqc�Se\debU\\Uc� aeY�]_bSU\\U^d�\ÇUc`QSU�Y^dUb&
^QdY_^Q\� TUfYU^^U^d� \Uc�_RcdQS\Uc� V_^TQ]U^dQeh� Qe�]QbSXq�e^YaeU�Te�{�fY\&�
\QWU&]_^TU�|%� Y^TYcc_SYQR\U� TUc� fQ\Uebc� {�e^YfUbcU\\Uc�|'
AQ� cUS_^TU� TYVVqbU^SU%� SÇUcd� QeccY� aeU� \Q� cdQRY\Ydq� QY^cY� `_ebceYfYU� TQ^c�

\Ç_bTbU� Y^dUb^QdY_^Q\%� `\ec� U^S_bU� aeÇn�\ÇY^dqbYUeb� TUc�`Qic� Y^TecdbYU\c%� SÇUcd�
e^U� cdQRY\Ydq� TQ^c� \ÇY^qWQ\Ydq� \Q� `\ec� `b_V_^TU� Ud� \Q� T_]Y^QdY_^� ceb� \U�`\ec�
WbQ^T� ^_]RbU%� cYdeQdY_^� bqSecqU� f_YSY� `\ec� TU� fY^Wd� Q^c� `Qb� \Uc� `bY^SY`Uc�
`_cqc� TQ^c� \Q�8XQbdU� TUc�9b_Ydc� Ud�9Uf_Ybc�:S_^_]YaeUc� TUc�:dQdc� "*20-#%�
S_]]U�`bqSqTU]]U^d� `Qb� \Q� 8XQbdU� TUc�CQdY_^c� J^YUc� U\\U&]s]U'
AU� HUSbqdQYbU� <q^qbQ\� 7_edb_c� <XQ\Y� Q� Q``U\q� \Uc� ]Y\YUeh� TÇQVVQYbUc� \U�

+/'*'2.� n� `QbdYSY`Ub� n� \Çq\QR_bQdY_^� TÇe^� {^_efU\� _bTbU� c_SYQ\� dbQ^c^QdY_&
^Q\�|%� `bqSYcQ^d� aeU� \Uc� VYb]Uc� dbQ^c^QdY_^Q\Uc� {�T_YfU^d� QSSU`dUb� TÇY^S\ebU�
\Uc�`Ubc`USdYfUc� TU�\ÇY^dqbsd� Wq^qbQ\�Ud� Te�RYU^�sdbU�S_\\USdYV�TQ^c� \Uebc� cdbQ&
dqWYUc� qS_^_]YaeUc�|'� A_bc� TU� \Q� 8_^VqbU^SU� TU� 8_`U^XQWeU%� \U� HUSbqdQYbU�
<q^qbQ\� TUc�CQdY_^c�J^YUc� Q�]Yc� U^� WQbTU� \Uc� :dQdc� S_^dbU� TU� {�^_efU\\Uc�
bqf_\edY_^c�|� Y^qfYdQR\Uc� cY� TUc� c_\edY_^c� ^U� c_^d� `Qc� db_efqUc� n� \Q� SbYcU�
c_SYQ\U'
E_eb�QYTUb�n�SUddU�`QSYVYSQdY_^�e^YfUbcU\\U%�\ÇDCJ�cU�]_RY\YcU�`\ec�aeÇXYUb�

ceb�TUc� dXr]Uc� S_^cU^ceU\c'� 8ÇUcd� QY^cY%�`Qb�UhU]`\U%� aeU�TU`eYc� *210%� SXQ&
aeU�Q^^qU�]QYc� QfUS�e^U�Q]`\Ueb�WbQ^TYccQ^dU%� Ucd�_bWQ^YcqU�e^U�{�?_eb^qU�
]_^TYQ\U� Te�bUVec�TU�\Q�]YcrbU�|'� AU� *0�_Sd_RbU� *22-%� _bWQ^YcqU�Qe�cYrWU�TUc�
CQdY_^c�J^YUc� Ud� TQ^c� TYfUbcUc� SQ`YdQ\Uc� Te�]_^TU�Y^TecdbYU\%� SUddU�{�?_eb&
^qU�|�TÇQSdY_^�U^�VQfUeb�TUc� *�]Y\\YQbT%�*� TU�`Ubc_^^Uc�fYfQ^d� Qe� TUcc_ec� Te�
cUeY\� TU�`QefbUdq� "8XYVVbU�7Q^aeU�B_^TYQ\U%� _Sd_RbU� 2,#�Q� S_^^e�e^�bUdU^&
dYccU]U^d� UhSU`dY_^^U\�"*-#'
E\ec� Wq^qbQ\U]U^d%� \Uc� H_]]Udc� dU^TU^d� n� Y]`_cUb%� ]Q\Wbq� \ÇQRcU^SU� TU�

V_bSU� S_^dbQYW^Q^dU� TUc� 9qS\QbQdY_^c� VY^Q\Uc%� Qeh� :dQdc� Ud� n� \Ç_`Y^Y_^%� e^U�
S_^SU`dY_^� W\_RQ\U� Ud� e^YaeU%� aeY� ^U� `Ued� sdbU� SU\\U� TU� SXQaeU� bqWY]U%� TU�
SXQaeU� QYbU� Se\debU\\U%� TU� SXQaeU� SYfY\YcQdY_^� Ud� TU� \Uebc� fQ\Uebc'� 9Q^c� \Q�
9qS\QbQdY_^� TU�KYU^^U� bU\QdYfU� Qeh� Tb_Ydc� TU� \ÇX_]]U%� `Qb�UhU]`\U%� TQ^c�
c_^� QbdYS\U� .%� Y\� Ucd� cY]`\U]U^d� Y^TYaeq� aeÇY\� ^U� {�VQed� `Qc� `UbTbU� TU� feU�
\ÇY]`_bdQ^SU� TUc� `QbdYSe\QbYc]Uc� bU\YWYUeh%� ^QdY_^Qeh%� UdS� '''�|'� Db%� \Q�
Tq]QbSXU� SX_YcYU� `_eb� \Çq\QR_bQdY_^� TU� SUddU� 9qS\QbQdY_^� S_]]U� c_^

"*-#� 8V'� *4� +<;34!� *1� _Sd_RbU� *22-'
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S_^dU^e� bU\rfU^d� TÇe^� {�e^YfUbcQ\Yc]U�|� `b_V_^Tq]U^d� ]Qbaeq� TÇ_SSYTU^dQ&�
\Ydq'� J^U� fqbYdq� e^YfUbcU\\U� TU� \Ç=_]]U� Ucd� ce``_cqU%� ]QYc� \U� S_^dU^e� TU�
SUddU�fqbYdq�Ucd&Y\�\U�]s]U�`_eb�SUeh�\n�]s]U� "SU�^ÇUcd�`Qc�\U� SQc�`_eb�d_ec#�
aeY�\ÇQT]UddU^d� 5�AUc�S_^TYdY_^c� S_^SbrdUc�TU�bqQ\YcQdY_^�TUc�Tb_Ydc� S_]]e&
^q]U^d� QT]Yc� ^ÇQVVUSdU^d&U\\Uc� `Qc%� `_eb�e^U� `Qbd%� \Ueb� S_^dU^e�]s]U%� _e�
d_ed� Qe�]_Y^c� \Uc� `b_SqTebUc� TU� \Ueb�]YcU� U^�ÄefbU�5
AQ� Se\debU� {�_SSYTU^dQ\U�|� ^ÇUcd� `Qc� \Q� Se\debU� e^YfUbcU\\U'� 8UbdUc� {�TUc�

fQ\Uebc� Xe]Q^YcdUc� S_]]e^Uc� q]UbWU^d� `Ue� n�`Ue� TUc�`b_dUSdY_^c� bUSXUb&
SXqUc�`Qb�d_ec�S_^dbU�\Uc�`Uebc�Ud�TU�\Q�Wq^qbQ\YcQdY_^�TÇe^�bUc`USd�TU�\Q�`Ub&
c_^^U�|�"*.#'�8Uc�fQ\Uebc�c_^d�V_b]e\qUc�Ud�dXq_bYcqUc�TQ^c�TUc�c_SYqdqc�TYVVq&
bU^dUc%�]QYc�\ÇqTYVYSQdY_^� TÇe^�U^cU]R\U�TU�{�Tb_Ydc�Xe]QY^c�|�fqbYdQR\U]U^d�
S_]]e^c� n� d_ec� \Uc� X_]]Uc� ^ÇUcd� aeÇn�`UY^U� Q]_bSqU'
AQ�8_^VqbU^SU� TUc�CQdY_^c�J^YUc�ceb�\Q�`_`e\QdY_^�]_^TYQ\U�Qe�8QYbU�U �̂

cU`dU]RbU� *22-%�`Qb�UhU]`\U%� Q�VQYd� Q``QbQtdbU� TUc�Q``b_SXUc�bQTYSQ\U]U^d�
TYVVqbU^dUc�TUc�V_bSUc�SYfY\Uc�Ud�TUc�V_bSUc�bU\YWYUecUc'�7YU^�aeÇe^�:dQd�`eYccU�
cÇYTU^dYVYUb� n�e^�bU\YWY_^�`bqSYcU� cQ^c� U^d_bcU� TU�`bY^SY`U� n�\Q�\qWQ\Ydq�Y^dUb&
^QdY_^Q\U%� \U� \QuSYc]U� _SSYTU^dQ\� Q� dU^Te� n� cÇY]`_cUb� `QbQT_hQ\U]U^d�
S_]]U�e^U� fqbYdq�e^YfUbcU\\U� dbQ^c^QdY_^Q\U'� >\� U^� Q� qdq� TU�]s]U�`_eb�e^�
]Q\dXecYQ^Yc]U�Tq]_WbQ`XYaeU�aeY�^ÇUcd�`Qc�V_bSq]U^d�Wq^qbQ\YcQR\U�n�d_ec�
\Uc� `Ue`\Uc� Te� HeT'
A_bc� TU� \Q� 8_^VqbU^SU� TU� 8_`U^XQWeU� ceb� \U� 9qfU\_``U]U^d� c_SYQ\%� U �̂

*22.%� \U� dUbbQY^� SX_YcY� Ucd� SU\eY� `bqfe� `Qb� \Uc� `Qic� Y^TecdbYU\c'� >\� cÇQWYd� TU�
S_bbYWUb� \Uc� UVVUdc� Te� \YRbU� ]QbSXq� ]_^TYQ\%� SbqQdUeb%� TU� `QefbUdq'� AQ�
{�9qS\QbQdY_^� Te�`b_WbQ]]U�TÇQSdY_^�`_eb�\U�9qfU\_``U]U^d� c_SYQ\�|�fYcU�n�
Y^S\ebU�TQ^c�\Uc�`b_WbQ]]Uc� TÇQZecdU]U^d�cdbeSdebU\� "aeY�^U�c_^d�`Qc�bU]Yc�
U^� SQecU#� TUc� _RZUSdYVc� c_SYQeh'� AQ� 7Q^aeU�B_^TYQ\U%� T_^d� _^� S_^^Qtd� \Q�
\YW^U� `_\YdYaeU� Wq^qbQ\U%� Ucd� SXQbWqU� TÇQ``_bdUb� c_^� c_edYU^� VY^Q^SYUb� Qe�
ECJ9� aeY� QccYcdUbQ� \Uc� `b_ZUdc� qS_^_]YaeUc� Te� HeT� Q\\YQ^d� \Uc� _RZUSdYVc�
qS_^_]YaeUc�dbQTYdY_^^U\c�Ud�\U�c_SYQ\'�AUc�`b_`_cYdY_^c�Y^qTYdUc�Ud�S_^SbrdUc�
Te� HUSbqdQYbU� <q^qbQ\� 7_edb_c&<XQ\Y� `Qb� S_^dbU� ^Ç_^d� `Qc� qdq� bUdU^eUc� 3�
dQhU�TU� *)� � ceb�\Uc�fU^dUc�TÇQb]Uc%� \Uc�dbQ^cQSdY_^c� VY^Q^SYrbUc�Y^dUb^QdY_&
^Q\Uc%�\Uc�dU\US_]%� UdS� '''� AUc�bUfU^TYSQdY_^c�Te�HeT�`_eb�e^�{�C_efU\�DbTbU�
:S_^_]YaeU�|� TUc� Q^^qUc�c_YhQ^dU&TYh� c_^d�dbrc�\_Y^�Ud�\Ç=e]Q^YdQYbU�^ÇQ`&
`QbQtd� aeU� S_]]U� \U� S_]`\q]U^d� TU� \ÇqS_^_]YaeU%� Q\_bc� aeU� \U� bqU\\U]U^d�
^UeV�cUbQYd� e^U� Y^fUbcY_^� TUc� `bY_bYdqc'
8_]]U� \U� c_eXQYdU� Uh`\YSYdU]U^d� \U�8XQ^SU\YUb�@_XY%� Y\�cÇQWYd� UccU^dYU\\U&

]U^d� TÇY^dqWbUb� \Uc� `Qic� U^� f_YU� TU� TqfU\_``U]U^d� TQ^c� \U� cicdr]U� S_]&
]UbSYQ\�]_^TYQ\� 3� \U�HeT�Ucd� QccY]Y\q�Qeh�`QbdU^QYbUc�c_SYQeh�ci^TYSQeh�aeY�
Z_eU^d�U^�6\\U]QW^U�n�\Q�V_Yc�e^�bv\U�Ti^Q]YcQ^d� TQ^c�\ÇqS_^_]YU�^QdY_^Q\U�
Ud� e^U� V_^SdY_^� TÇY^dqWbQdY_^� Y^TYc`U^cQR\U� n� \Q� cdQRY\Ydq� TU� \Ç_bTbU� c_SYQ\'
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AU�fYSU&`bqcYTU^d� TUc�:dQdc&J^Yc%� 6\&<_bU%� Q�QT_`dq�e^�d_^� Q^Q\_WeU� Y^cYc&
dQ^d� ceb� \U� ^qSUccQYbU� {�`QbdU^QbYQd�|� U^dbU� {�T_^QdUebc�|� Ud� {�Rq^qVYSYQYbUc�|%�
T_^d�\Uc�_RZUSdYVc� c_^d� {�\ÇU^S_ebQWU]U^d� n�\Q�Tq]_SbQdYU�|� TQ^c�\Uc�`Qic�Te�
HeT%� Ud� \U� {�TqfU\_``U]U^d� Te�]QbSXq� \YRbU�|'
BQTQ]U�BYSXQeh&8XUfbi%� ]Y^YcdbU� VbQ^pQYc� {�Tq\qWeq� n�\Ç6SdY_^�Xe]Q^Y&

dQYbU�Ud�Qeh�Tb_Ydc�TU�\ÇX_]]U�|%� QVVYb]U%� TQ^c�\U�]s]U�Uc`bYd%�aeU�\Q�S__`q&
bQdY_^� Te�C_bT�Ud� Te�HeT�T_Yd� sdbU� S_^TYdY_^^qU�`Qb�{�\U�bUc`USd� TUc� Tb_Ydc�
TU� \ÇX_]]U�|� TQ^c� \Uc� `Qic� Te� HeT'� 8ÇUcd� TÇQY\\Uebc� SU� aeY� Ucd� `bqfe� TQ^c�
\U� IbQYdq� TU�BQQcdbYSXd%� S_^S\e� U^dbU� :dQdc� Ueb_`qU^c� Ud� TQ^c� \Ç6SS_bT� TU�
A_]q� >K'� 8U� bUc`USd� TUc� Tb_Ydc� TU�\ÇX_]]U� cU�]Q^YVUcdU�cU\_^�\Q� bU`bqcU^&
dQ^dU� TU� \Q�;bQ^SU%� TQ^c�e^� `Qic� S_]]U� \U�CYSQbQWeQ%� `Qb� \ÇY^db_TeSdY_^�
TQ^c� SU�`Qic� TÇe^U�{�8_eb�8_^cdYdedY_^^U\\U�|�Ud� TÇe^�{�Eb_SebUeb� TUc�Tb_Ydc�
TU� \ÇX_]]U�|�"*/#� �
AQ� Tq]_SbQdYU� S_]]U� \U� TqfU\_``U]U^d� Q``QbQYccU^d� QY^cY� S_]]U� TUc�

{�`b_TeYdc�|� TÇY]`_bdQdY_^� `_eb� \U� HeT%� S_^pec� n� `QbdYb� TUc� bqVqbU^dc� _SSY&
TU^dQeh%� cQ^c� S_^cYTqbQdY_^� `_eb� \Uc� YTU^dYdqc� `QbdYSe\YrbUc%� \Uc� TYVVqbU^SUc�
TÇe^U� SYfY\YcQdY_^� n� \ÇQedbU'
AUc� {�H_]]Udc� B_^TYQeh�|� V_^d� `QbV_Yc� QfQ^SUb� SUbdQY^Uc� ^_dY_^c� TU�

]Q^YrbU� `_cYdYfU� 3� SÇUcd� \U� SQc� TU� \Q� 9qS\QbQdY_^� TU� KYU^^U� bU\QdYfU� Qeh�
Tb_Ydc�TU�\ÇX_]]U�TU� *22,%� aeY�bUVecU�d_edU�XYqbQbSXYU�_e�`bY_bYdq�`Qb]Y�\Uc�
Tb_Ydc� TU�\ÇX_]]U%� n�\Q�TYVVqbU^SU� TU� \Q�TYfYcY_^� S\QccYaeU�_SSYTU^dQ\U� U^dbU�
Tb_Ydc� TU�\Q� {�`bU]YrbU%� TUehYr]U�Ud�db_YcYr]U�Wq^qbQdY_^�|%� T_^d� \Q�{�`_cYdY&
fYdq�|� qdQYd� `b_`_bdY_^^U\\U� n� {\ÇQ^SYU^^Udq�|�"*0#'
I_edUV_Yc%� ]Q\Wbq� \Uc� bYcaeUc� aeU� VQYd� `QbV_Yc� S_ebYb� \Q� `b_SqTebU� Te�

S_^cU^cec�"*1#%� ]s]U� Qeh� WbQ^TUc� `eYccQ^SUc%� SUc� {H_]]Udc|� dU^TU^d� n�
\ÇqdQR\YccU]U^d�TÇe^U�c_bdU�TU�T_SdbY^U�n�`bqdU^dY_^�e^YfUbcQ\YcdU%�]QYc�`_e&
fQ^d� cUbfYb�Å �\_bcaeÇU\\U�^ÇUcd�`Qc�UccU^dYU\\U]U^d� {�Y^S_\_bU�|�Å�n�\Q�`_\YdY&
aeU� TU� {�W\_RQ\� W_fUb^Q^SU�|%� UccU^dYU\\U]U^d� VQf_bQR\U� Qe� ]QY^dYU^� TU� \Q�
\_WYaeU�Ud�Te�V_^SdY_^^U]U^d� TU�\Ç_bTbU�Y^dUb^QdY_^Q\� qdQR\Y%� aeQ\YVYq�`Qb�\U�
EbqcYTU^d� 7UTZQ_eY%� TÇ{�_bTbU� Y^dUb^QdY_^Q\� TU� \Q�]YcrbU�|'

"*/#� 8V'� *4� &760><%� +)� VqfbYUb� *22.'
"*0#� AQ� T_SdbY^U%� U^� :eb_`U� _SSYTU^dQ\U%� Q� \QbWU]U^d� c_edU^e� SUddU� S\QccYVYSQdY_^� Xe]QY^U&

]U^d� T_edUecU� Ud� ZebYTYaeU]U^d� Y^Tq]_^dbQR\U%� ]QYc� `_\YdYaeU]U^d� dbrc� edY\U� Qe� S_^cUbfQdYc]U�
\YRqbQ\'
"*1#� AQ�`b_SqTebU�Te� S_^cU^cec� Wq^qbQ\Ycq�TQ^c�\Uc� Y^cdQ^SUc�TUc�CQdY_^c�J^YUc�^ÇUcd�`Qc�cQ^c�

QfQ^dQWU� 3� U\\U�Ucd�TÇQR_bT�dbrc� S_^V_bdQR\U�`_eb�\Uc�TY`\_]QdUc� "SU�aeY�T_^d� sdbU�\Çe^�TUc�VQSdUebc�
TU�c_^�ceSSrc#%� aeY� qSXQ``U^d� QY^cY� Qeh�TYVVYSe\dqc� TU�\Ç QVVb_^dU]U^d� TYbUSd�4� U\\U�qfYdU�\Uc� S\YfQWUc�
Ud� \Ueb� SbYcdQ\\YcQdY_^%� c_ebSU� TU� `QbQ\icYU� 4� U\\U� `_eccU� n� \Q� ^qW_SYQdY_^� `Ub]Q^U^dU%� VQSdUeb� TU�
`QSYVYSQdY_^� TQ^c� \Uc� bU\QdY_^c� U^dbU� :dQdc'� I_edUV_Yc%� SUddU� `b_SqTebU� Ucd� QeccY� c_ebSU� TU� ^_]&
RbUeh�Y^S_^fq^YU^dc� 3� U\\U�W_]]U�QbdYVYSYU\\U]U^d�\Uc�TYVVqbU^SUc�bqU\\Uc%� bqTeYcQ^d�QY^cY� \Q�`_ccYRY&
\Ydq� S_^SbrdU� TU� \Uc� bqTeYbU�4� U\\U� VQf_bYcU� \Uc� S_]`b_]YccY_^c� Ud� \Q�TY`\_]QdYU� cUSbrdU%� cY� fY_\U]&
]U^d� S_^TQ]^qU� Q`brc� \Q� VY^� TU� \Q� HUS_^TU� <eUbbU� ]_^TYQ\U�4� U\\U� q\_YW^U� U^S_bU� TQfQ^dQWU� \Q�
`_\YdYaeU� qdbQ^WrbU� TUc�:dQdc� TU� \Ç_`Y^Y_^� Y^dUb^QdY_^Q\U'
:^�VQYd%� U\\U�Ucd�cebd_ed� \U�bUV\Ud�TÇe^U�c_SYqdq�Y^dUb^QdY_^Q\U� T_^d�\Q�]QZ_bYdq�QVVQYR\YU�^U�`Ued�

cÇY]`_cUb� n� \Q�]Y^_bYdq� ceb`eYccQ^dU%� Ud� Qe� cUY^� TU� \QaeU\\U� ^e\� ^U�fUed� `QbQtdbU� n� c_^� TqcQfQ^&
dQWU%� `Qb� db_`� TÇY]`eYccQ^SU� f_YbU�TU� cUbfY\Ydq�4� _e�`Qb�db_`� TÇXqWq]_^Yc]U� cQ^c�bUc`USd� Te�`\ec�
WbQ^T�^_]RbU'
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AUc� EeYccQ^SUc%� S_]]U� \Uc� Y^cdQ^SUc� Y^dUb^QdY_^Q\Uc%� U^� `QbdYSe\YUb� \U�
8_^cUY\� TU� HqSebYdq%� `_ebbQYU^d� U^� dYbUb� \Q� \qWYdY]Ydq� aeY� Ucd� TÇQedQ^d� `\ec�
^qSUccQYbU� aeU�\Uc�`bQdYaeUc� aeY�cU�TqfU\_``U]U^d� c_^d�TU�`\ec�U^�`\ec� n�\Q�
]QbWU� TU� \Q�\qWQ\Ydq� \_bcaeÇU\\Uc� ^U� c_^d�`Qc� VbQ^SXU]U^d� Y\\qWQ\Uc'� AÇY\\qWQ\�
Ud� \U� {�TUf_Yb�|� c_^d� QY^cY�]QbYqc%� `Ub]UddQ^d� n� \Q� {�]_bQ\U�|� TU� ce``\Q^dUb�
\U�Tb_Yd'�6e�^_]�TU�{�\Ç=e]Q^YdQYbU�|%� TU�\Q�{�9q]_SbQdYU�|%�TU�\Ç{�:S_\_WYU�|%�
Ud� TU� \Ç{�:S_^_]YU� H_SYQ\U�|%� \ÇY^WqbU^SU� TUc�`\ec� `eYccQ^dc�`_ebbQ� sdbU� V_^&
TqU��
CU�cÇQWYd&Y\�`Qc�TU�\Q�V_b]U�Y^dUb^QdY_^Q\U�TU�\Q�{�`U^cqU�e^YaeU�|�U^�S_ebc�

TU�TqfU\_``U]U^d� TQ^c� \Uc�c_SYqdqc�Y^TecdbYU\\Uc� 5�CÇi� Q&d&Y\�`Qc�\n�\U�`b_ZUd�
SQSXq�TÇe^U�bqWe\QdY_^� Y^dUb^QdY_^Q\U� {�Qeh�fQ\Uebc�|� Ud�^_^�`\ec� Qe�Tb_Yd�5
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6eh�\U^TU]QY^c� TU�\Q� HUS_^TU�<eUbbU�]_^TYQ\U%� U^�bqQSdY_^�Qeh�`bqdU^&
dY_^c� Y]`qbYQ\Uc�^QjYUc� Ud� n�\Q� T_SdbY^U� VQcSYcdU� S_^SUb^Q^d� \Ç=_]]U� Ud� \Uc�
EUe`\Uc%�\Uc�9b_Ydc�TUc�EUe`\Uc�Ud�\Uc�Tb_Ydc�TU�\ÇX_]]U%�_^d�qdq�qdb_YdU]U^d�
\Yqc%�]QYc� \Q� 8XQbdU� TUc�CQdY_^c�J^YUc� `_cU� \U� `_cde\Qd� Y]`\YSYdU� aeÇY\� ^Çi�
Q� `Qc� TU� \YRUbdq� `_eb� \Uc�=_]]Uc� cÇY\c� ^ÇQ``QbdYU^^U^d� `Qc� n� TUc� EUe`\Uc�
\YRbUc%� c_efUbQY^c� Ud�]QtdbUc� TÇUeh&]s]Uc'
AÇ_bTbU� Y^dUb^QdY_^Q\� TU� \ÇQ`brc� WeUbbU� Ucd� V_^Tq� ceb� \U� `bY^SY`U� TU�

{�\ÇqWQ\U� c_efUbQY^Udq�|%� TU� \Q� ^_^� Y^WqbU^SU� Ud� TU� \ÇY^dUbTYSdY_^� Te� bUS_ebc�
n� \Q� V_bSU'� D^� bU^_^SU� `_eb� \Q� `bU]YrbU� V_Yc� TQ^c� \ÇXYcd_YbU� Qe� S\QccU]U^d�
TUc� `Ue`\Uc� Ud� TUc� :dQdc� U^� SQdqW_bYUc� XYqbQbSXYcqUc� 3� `Ue`\Uc� {�SYfY\Ycqc�|%�
`Ue`\Uc� {�cQefQWUc� _e�RQbRQbUc�|%� S_]]U�SU\Q�qdQYd�U^S_bU�U^cUYW^q� TQ^c�\Uc�
;QSe\dqc� TU�9b_Yd� _SSYTU^dQ\Uc� TQ^c� \Uc� Q^^qUc� +)&,)%� ]Q\Wbq� \Uc� `bY^SY`Uc�
qdQR\Yc�`Qb�\Q�H_SYqdq� TUc�CQdY_^c'� AU� {�Tb_Yd� TUc� `Ue`\Uc� n� TYc`_cUb�TÇUeh&�
]s]Uc�|%� SÄeb�TU� \Q�8XQbdU� TUc�CQdY_^c�J^YUc%� V_^TU� U^� Tb_Yd� \U� {]_efU&
]U^d� TU� \YRqbQdY_^� ^QdY_^Q\U�|� aeY� VQYd� TYc`QbQtdbU� TQ^c� \Uc� Q^^qUc� c_YhQ^dU�
\U�`Xq^_]r^U� S_\_^YQ\'� AÇqWQ\Ydq� TUfQ^d�\Q�\_Y�Y^dUb^QdY_^Q\U� Ud�\Q�c_efUbQY&
^Udq�TU�SXQaeU�ceZUd�TU�Tb_Yd� S_^cdYdeU^d�e^U�Y]]U^cU�`b_WbUccY_^�aeQ\YdQ&
dYfU�TUc�`bY^SY`Uc�bqWYccQ^d� \Uc� bU\QdY_^c�Y^dUb^QdY_^Q\Uc%�]s]U�cY�\Ueb�UVVUS&
dYfYdq� ^ÇUcd� aeU� bU\QdYfU'� 8ÇUcd� TQ^c� \U� cY\\QWU� TU� SUddU� qWQ\Ydq� V_b]U\\U� aeU%�
TebQ^d�\Uc�Q^^qUc�c_YhQ^dU&TYh%� \Uc�{�00�|� Q``eiqc�`Qb�\ÇJGHH� Ud�\Uc�`Qic�TU�
\Ç:cd%� bUfU^TYaeU^d� e^U� `\ec� WbQ^TU� qWQ\Ydq� qS_^_]YaeU� Ud� c_SYQ\U%� QfUS�
\Çq]UbWU^SU�TÇe^� Tb_Yd� Qe� TqfU\_``U]U^d� Ud�\ÇqdQR\YccU]U^d� TUc�RQcUc� TÇe^�
{�^_efU\� _bTbU� qS_^_]YaeU�|'
AUc� bqQSdY_^c�c_^d� S_^dbQTYSd_YbUc'� J^U�\QbWU�`QbdYU� TU� \Q�T_SdbY^U�Ud�TUc�

W_efUb^Q^dc�Tq^_^SU^d� \Q�{�d_edU&`eYccQ^SU�|�Te�`bY^SY`U�TU�\Q�c_efUbQY^Udq�
aeY�U]`sSXUbQYd�\ÇqTYVYSQdY_^�TÇe^U�c_SYqdq�Y^dUb^QdY_^Q\U�_bWQ^YcqU�UVVYSQSU&
]U^d� 3� \Q�{�TqS_\_^YcQdY_^�|%� \Q�c_bdYU�TU�^_]RbUeh�`Qic�X_bc�TUc�j_^Uc� TÇY^&
V\eU^SUc� _SSYTU^dQ\Uc� "\Ç:eb_`U� TU� \Ç:cd%� `Qb� UhU]`\U#%� V_^d� bUWbUddUb� \U
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Tb_Yd� Y]`qbYQ\� TU� \Q� `qbY_TU� `bqSqTU^dU%� ]QYc� SÇUcd� Tqc_b]QYc� Qe� ^_]� Te�
{�`b_Wbrc�Y^cdYdedY_^^U\�|%� WQbQ^d� TU�\Q�`QYh%� aeU� \U�`bY^SY`U� TU� c_efUbQY^Udq�
Ucd� S_^dUcdq'
AU� bQYc_^^U]U^d� Ucd� QRcdbQYd� 3� \U� Tb_Yd� Y^dUb^QdY_^Q\� ^U� `Ued� sdbU� cQ^S&

dY_^^q� aeU�TQ^c�\U� SQTbU�TÇe^�_bTbU�Y^dUb^QdY_^Q\� bU`b_TeYcQ^d� \Q�cdbeSdebU�
TU� \Ç_bTbU� Y^dUb^U'� AQ� c_efUbQY^Udq� VQYd� RQbbQWU� n� {�\ÇY^cdYdedY_^^U\�|� Ud� n�
d_edU� QedXU^dYaeU�bqWe\QdY_^�ZebYTYaeU�TUc�bU\QdY_^c� Y^dUbqdQdYaeUc'� 8_^Sbr&
dU]U^d%� Y\� Q``QbQtd� `_ebdQ^d� aeU� {�\ÇqWQ\U� c_efUbQY^Udq�|� S_^cdYdeU� \U� cUe\�
dYdbU�ZebYTYaeU� aeU� \Uc�:dQdc� \Uc�`\ec� VQYR\Uc�`UefU^d� _``_cUb�Qeh�:dQdc� \Uc�
`\ec�`eYccQ^dc'
EQb�TU\n�\Uc�TYVVqbU^SUc� TÇe^U�QYbU� Se\debU\\U� n�\ÇQedbU%� SÇUcd�`Ued&sdbU�`bq&

SYcq]U^d�\U�dbQYdU]U^d�qWQ\�TUc�Y^qWQeh%� S_]]U�\U�c_e\YW^U�G'�9URbQi�"*2#%�
aeY� VQYd� {�\Q�8YfY\YcQdY_^�|'
BQYc� \U� `b_Src� VQYd� n� \Q� c_efUbQY^Udq� ^ÇUcd� `Qc� UhU]`d� TU� S_^dbQTYSdY_^'�

AUc�]s]Uc� QedUebc�_^d�c_efU^d�Tq^_^Sq%� cY]e\dQ^q]U^d%� \Q�{�T_SdbY^U�TU�\Q�
c_efUbQY^Udq�\Y]YdqU�|�aeU�\Q�`bQdYaeU�T_]Y^QdbYSU�TU�\ÇJGHH�TQ^c�SUbdQY^Uc�
`QbdYUc� Te� ]_^TU� Y\\ecdbQYd%� ]Q\Wbq� cUc� Tq^qWQdY_^c� dXq_bYaeUc%� cQ^c� aeU�
ZQ]QYc�\Q�`bQdYaeU�YTU^dYaeU� TUc�:dQdc&J^Yc�^U�VQccU�U^�bUfQ^SXU�\Ç _RZUd� TU�
\Q�]_Y^TbU� Q^Q\icU� SbYdYaeU� TQ^c� \Uc� bUfeUc� QSQTq]YaeUc�"+)#'
6Y^cY%� TUbbYrbU� \U� ZebYTYc]U%� SÇqdQYd� qfYTU]]U^d� \U� S_^dU^e� bqU\� Te�`bY^&

SY`U�aeY�qdQYd�U^�SQecU� 3� \Q�c_efUbQY^Udq� TUfQYd�\_WYaeU]U^d� SqTUb�TUfQ^d� \Q�
f_\_^dq� Xe]Q^YcdU� TÇe^U� _bWQ^YcQdY_^� Y^dUb^QdY_^Q\U� `\ec� S_XqbU^dU�4� U\\U�
TUfQYd� bqcYcdUb%� ^qQ^]_Y^c%� VQSU� n� {�\Ç:]`YbU� Te�BQ\�|��
A_bcaeU�\Uc�`Qic�Ueb_`qU^c�cU�c_^d�db_efqc�{�\YRqbqc�|�TUc�`b_R\r]Uc� S_\_&

^YQeh�Ud�\_bcaeU�\Uc�:dQdc&J^Yc� _^d� qdq�{�TqRQbbQccqc�|� TU� \Q�WeUbbU�Te�KYUd&
^Q]�"aeY�]UddQYU^d�n�]Q\�\Uc�Tb_Ydc�TU�\ÇX_]]U#%�Y\c�bU`bU^^U^d�`b_WbUccYfU&
]U^d� U^� SXQbWU�Ud� bU]UddU^d� n�\Ç_bTbU� Te� Z_eb�TUc�bU\QdY_^c�Y^dUb^QdY_^Q\Uc�
\Q�aeUcdY_^�TUc�Tb_Ydc�TU�\ÇX_]]U%�QVY^�TU�S_]RQddbU�\ÇJGHH�Ud�\Uc�`b_V_^Tc�
TqVYSYdc� Tq]_SbQdYaeUc� Te� {�c_SYQ\Yc]U� TÇ:dQd�|'
6� SUd� QSdU� TU�^QYccQ^SU� dbrc� {�`_\YdYaeU�|� TU� \Q� {�TY`\_]QdYU� TUc� Tb_Ydc� TU�

\ÇX_]]U�|� TQ^c� \Uc� bU\QdY_^c� Y^dUb^QdY_^Q\Uc%� ceSSrTU�e^U� S_^cdbeSdY_^�`b_&
WbUccYfU� TÇe^� {�^_efU\� _bTbU� Y^dUb^QdY_^Q\�|%� T_^d� \ÇJGHH� Q� TYc`Qbe� Ud� Qe�
cUY^� TeaeU\� \Uc� bQ``_bdc� TU� V_bSUc� c_^d� `b_V_^Tq]U^d� ]_TYVYqc�"+*#'

"*2#� 9YQ\_WeU� QfUS� ?UQ^� OYUW\Ub%� G'� 9qV_bWUc%� EQbYc%� *22-'
"+)#� J^U� cY]`\U� ^_dU� ceb�*$QVVQYbU�*71D4"E@0@? /;7?� TUfQ^d� \Q� 8_eb� >^dUb^QdY_^Q\U� TU� ?ecdYSU�

^U� `Ued%� cU]R\U&d&Y\%� sdbU� `eR\YqU� TQ^c� \Q�#'$). � VbQ^pQYcU��
"+*#� C_]RbU� TU� `UdYdc� mdQdc� ^U� `UefU^d� `\ec� cÇ Q``eiUb� ceb� \ÇJGHH� aeY� Z_eQYd� \U� bv\U� TU�

{�S_^dbU&`_ef_Yb�|� 4� \Uc�`Qic�{�\UQTUbc�|�Te�{�B_efU]U^d� TUc�C_^&6\YW^qc�|�_^d�S_^^e�TUc�R_e\UfUb&
cU]U^dc� Y^dUb^Uc� aeY� _^d� qdq� dbrc� H�QccYcdqc�|� TU� \ÇUhdqbYUeb� 3� \Q� N_eW_c\QfYU� cÇUcd� Tq]U]RbqU� U^�
TYfUbc� mdQdc%� QfUS� \Ç Q``eY� ^_dQ]]U^d� TU� \Ç6\\U]QW^U�4� \Ç6\WqbYU� Ucd� U^� WeUbbU� SYfY\U%� WboSU� Qeh�
]_iU^c� V_eb^Yc�`Qb� SUbdQY^c�mdQdc� Yc\Q]YcdUc� "T_^d�\Ç6bQRYU�HQ_eTYdU#� 4� \Ç>^TU%� WboSU�Qe�TqS\Y^�Te�
EQbdY� Te�8_^Wbrc%� cÇUcd� bQ``b_SXqU� TUc�mdQdc&e^Yc� Qe�`_Y^d� TU�`QbdYSY`Ub� n�TUc�]Q^ÄefbUc�]Y\Y&
dQYbUc�S_^Z_Y^dUc�QfUS�\Q�CQfi'�FeQ^d�n�\Q�8XY^U%� cUc�`bq_SSe`QdY_^c�TU�{�]_TUb^YcQdY_^�|�\Çq\_YW^U�
TU� d_ed�]UccYQ^Yc]U� S_^dUcdQdQYbU'
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AUc� `QbdYcQ^c� TU� \Q� T_]Y^QdY_^� _^d� Sbe� `_ccYR\U� TU� `_eccUb� \Uebc� QfQ^&
dQWUc� `\ec� QfQ^d%� cQ^c� `_eb� QedQ^d� bU`bU^TbU� n� \Ueb� S_]`dU� d_ec� \Uc�
S_^SU`dc� Q^SYU^c'
AUc� `bY^SY`Uc� V_^TQ]U^dQeh� TU� c_efUbQY^Udq%� TU� ^_^� Y^WqbU^SU%� Ud� TU�

bU^_^SYQdY_^�n�\ÇecQWU�TU�\Q�V_bSU�Qb]qU%�c_^d�TUfU^ec�TUc�{�QbSXQuc]Uc�|�aeY�
^U�`UefU^d� sdbU� S_]RQddec� Vb_^dQ\U]U^d� ]QYc� aeÇY\� cÇQWYd� TU� VQYbU� d_]RUb�
U^�TqceqdeTU'� >\� ^ÇUcd�`Qc�ZeWq�{�QT]YccYR\U�|� aeU�SUc�`bY^SY`Uc� TU�\Q�8XQbdU�
"fYcQ^d�UccU^dYU\\U]U^d� Qe�]QY^dYU^�TU�\Q�`QYh#�`eYccU^d� S_^dbUb�\Q�{�`b_]_&
dY_^�|� e^YfUbcU\\U� TUc� Tb_Ydc� TU� \ÇX_]]U'� BQYc� d_ed� {�e^YfUbcQ\Yc]U�|� `bU^T�
Q``eY� ceb�TUc� Y^dqbsdc� `QbdYSe\YUbc� 3� \Uc�`eYccQ^SUc� T_]Y^Q^dUc�`eR\YaeUc� Ud�
`bYfqUc%� TQ^c�\Q�\_WYaeU�]s]U�TU� \Q�`b_]_dY_^� TU�\Uebc�`b_VYdc%� ^U�`UefU^d�
U^�UVVUd�sdbU�VQf_bQR\Uc� aeÇn�e^U�\Y]YdQdY_^�TU�\Q�c_efUbQY^Udq�TUc�mdQdc�aeY�
VbQW]U^dU^d� \U�]QbSXq�]_^TYQ\'� AÇUc`QSU� qS_^_]YaeU%� cU\_^� \U� ^q_&\YRqbQ&�
\Yc]U%� ^ÇQ� n� sdbU� bqWe\q� aeU� `Qb� \U� \YRbU� ZUeh� TUc� QSdUebc� qS_^_]YaeUc� Ud�
VY^Q^SYUbc�Ud� SÇUcd�e^U�bqW\U]U^dQdY_^�UccU^dYU\\U]U^d�^_^�ZebYTYaeU�"\U�Tb_Yd�
Y^dUb^QdY_^Q\� qS_^_]YaeU� Ucd� TÇe^U� Uhdbs]U� VQYR\UccU#� aeY� cÇY]`_cU'� I_ed�
Uc`QSU� aeY� cU� bUVecU� n� \Ç{�e^YfUbcQ\Yc]U�|� `bYfU� TU� \eY&]s]U�e^�]QbSXq� aeY�
Q� RUc_Y^� TU� cU� {�]_^TYQ\YcUb�|'
AUc� Q^SYU^c� QTfUbcQYbUc� TU� \Q� {�T_SdbY^U� TU� \Q� c_efUbQY^Udq� \Y]YdqU�|� cÇU^�

V_^d� Tqc_b]QYc%� TU� VQSd_%� \Uc� SXQ]`Y_^c� QRc_\ec'
AUc� Q^SYU^c� `QbdYcQ^c� S_^fQY^Sec� Te� Tb_Yd� Y^dUb^QdY_^Q\� Ud� TU� \Q� bqWe\Q&

dY_^�ZebYTYaeU� aeY�cÇ_``_cQYU^d� n�SUeh�aeY%�`_eb�TUc�bQYc_^c�YTq_\_WYaeUc�_e�
Se\debU\\Uc� T_edQYU^d� Te� Tb_Yd%� c_^d� \Uc� `bU]YUbc� n�`b_f_aeUb� e^U� SbYcU� Te�
Tb_Yd�T_^d�\Uc�^_b]Uc�V_^TQ]U^dQ\Uc� S_^cdYdeU^d�TUc�_RcdQS\Uc�n�\Ueb�Uh`Q^&
cY_^'
>\c� dU^TU^d� n�VQYbU�`UbTbU� Qe� Tb_Yd� cQ�V_^SdY_^�`bqfU^dYfU� 3� S_]]U�\U�TYd�

B'� 8XU]Y\\YUb&<U^TbUQe� {�\U� Tb_Yd� T_Yd� V_^SdY_^^Ub� TÇQR_bT� n� \ÇQ^dYSY`QdY_^�
Ud�U^ceYdU� cY� ^qSUccQYbU� n�\Q�bq`QbQdY_^&bq`bUccY_^�|�"++#'� EbqSYcq]U^d%� d_edU�
^_b]U� V_b]e\qU� n� \ÇQfQ^SU%� ]s]U� beTY]U^dQYbU%� SbqU� e^� bYcaeU� TU�R\_SQWU�
`_eb�\Uc�`eYccQ^dc� Ueh&]s]Uc'� 8UddU�`_dU^dYQ\Ydq� aeU� bU^VUb]U�\U� Tb_Yd� aeU�
\Ç_^� Q�c_Y&]s]U� qTYVYq�^ÇUcd� `\ec� ce``_bdQR\U'
{�AÇ=e]Q^YdQYbU�|�`Ub]Ud� TÇY^db_TeYbU�TQ^c� \Q�\qWQ\Ydq� Y^dUb^QdY_^Q\U� e^U�

c_e`\UccU�Y^dUb`bqdQdYfU� Q`dU� n�ce``bY]Ub�\ÇQ``\YSQdY_^� TÇe^U�\qWQ\Ydq�ZeWqU�
Y^QTQ`dqU'� >\� S_^cdYdeU�\Q� {�S\q�|�`_eb�H�TqfUbb_eY\\Ub�|�e^�Tb_Yd�Y^dUb^QdY_^Q\�
aeY%� U^� Tq`Yd� TU� cUc� VQYR\UccUc%� {�\YW_dU�|� `Qb� db_`� \Uc� EeYccQ^SUc� n� \Q� dsdU�
TÇe^U� c_SYqdq� Y^dUb^QdY_^Q\U�e^Y`_\QYbU'
<boSU� n�SUddU�{�S\q�|%� \Uc�^_b]Uc� TU�\Q�8XQbdU�`UefU^d� sdbU�Y^dUb`bqdqUc�TU�

dU\\U�]Q^YrbU� aeÇU\\Uc�`eYccU^d� TYbU�\U� S_^dbQYbU� TU� SU� aeÇU\\Uc�TYcU^d�Uh`\YSY&
dU]U^d'� AQ�^_b]U�_bYWY^QYbU�Ucd%�`Qb�UhU]`\U%�\Q�^_^�Y^WqbU^SU�Ud�\ÇY^dUbTYS&
dY_^�Te�bUS_ebc� "_e�TU�\Q�]U^QSU#� n�\Q�V_bSU�Qb]qU'�BQYc%�\U�8_^cUY\�TU�HqSe&
bYdq� cÇUcdY]U� Tqc_b]QYc� S_]`qdU^d� `_eb� Y^dUbfU^Yb� cÇY\� i� Q� fY_\QdY_^� TUc

"++#� 8V'� {=e]Q^Ydq� Ud� c_efUbQY^Udqc|%� <=!� 27@!�� `'� +2.'
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Tb_Ydc� TU� \ÇX_]]U� n�\ÇY^dqbYUeb� TÇe^�`Qic� S_^cdYdeQ^d� {e^U�]U^QSU� S_^dbU�
\Q� `QYh�|'� 8_]]U� \U� c_e\YW^U^d� `\ecYUebc� ZebYcdUc%� {�\Q� ]U^QSU� S_^dbU� \Q�
`QYh�|�Ucd�e^�{�`b_TeYd�Y^TqVY^Y�|� 3� \ÇY^dUbfU^dY_^�`Ued�QY^cY�sdbU�TqSYTqU�TQ^c�
"_e� S_^dbU�5#� e^�`Qic�Ud�`Qc� TQ^c�e^� QedbU%� Qe�Wbq� TUc� _``_bde^Ydqc� `_\YdY&
aeUc'�AÇQbdYS\U�+&-�Y^dUbTYd�\U�bUS_ebc� n�\Q�V_bSU� S_^dbU�\ÇY^dqWbYdq�dUbbYd_bYQ\U�
Ud� \ÇY^Tq`U^TQ^SU� `_\YdYaeU� TUc� :dQdc'� BQYc� \U� bUS_ebc� n� \Q� V_bSU� `_eb� bU^&
fUbcUb� e^� W_efUb^U]U^d� {�dibQ^^YaeU�|� _e� {�cQefUb� TUc� fYUc� Xe]QY^Uc�|�
TUfYU^d� S_^V_b]U�n�\Q�\qWQ\Ydq�`eYcaeU� SUc� _RZUSdYVc� c_^d� {�S_]`QdYR\Uc� QfUS�
\Uc� Redc� TU� \Q�8XQbdU�|'
AUc� mdQdc&J^Yc� Ud� \Uebc� Q\\Yqc� _^d� `bYc� c_Y^%� Qe� 8_^cUY\� TU� HqSebYdq%� TU�

VQYbU�`b_WbUccUb� \Uebc� `_cYdY_^c� U^�ecQ^d� Te� S_^cU^cec� n�\Ç _SSQcY_^� TU� {�SQc�
\Y]YdUc�|'� 6Y^cY� \U� S_^SU`d� TÇ{�Y^WqbU^SU� Xe]Q^YdQYbU�|� "XqbYdq� Te� {�TUf_Yb�
TÇXe]Q^Ydq� Ud� TU� SXQbYdq�|� TU�EYU� >M#%� n�\Ç_SSQcY_^�TU�SQc�ceSSUccYVc� VQYcQ^d�
S_^cU^cec%� Ucd� `QbfU^e� `Qb� qdQ`Uc� n� S_^ZeWeUb� _`qbQdY_^c� ]Y\YdQYbUc� Ud�
QSdY_^�Xe]Q^YdQYbU%� Qe�^_]�Te�{�Tb_Yd�TÇQSSrc�Qeh�fYSdY]Uc�|�"bqc_\edY_^�/11�
"*22*##'� D^d� qdq� QY^cY� RQ\Qiqc� \Uc�`bY^SY`Uc� V_^TQ]U^dQeh� Te�8>8G� VQYcQ^d�
TU� \ÇXe]Q^YdQYbU� e^U� doSXU� `ebU]U^d� SYfY\U� Ud� ^UedbU'
AÇqf_\edY_^� cU� VQYd� QfUS�`beTU^SU�`eYcaeU�\ÇY^dUbfU^dY_^� c_]Q\YU^^U%� `Qb�

UhU]`\U%� bUcdU�cU\_^�\U�8_^cUY\�TU�HqSebYdq�\eY&]s]U�TQ^c�\U�SQTbU�Te�8XQ`Y&
dbU� K>>� TU� \Q� 8XQbdU� "bqc_\edY_^� 02-%� *22+#� SÇUcd&n&TYbU� TQ^c� \U� SQTbU� Te�
]QY^dYU^� TU� \Q�`QYh%� RYU^� aeÇY\� c_Yd� cebbqQ\YcdU� aeÇe^U� WeUbbU� SYfY\U� Y^dUb^U�
n� \Q�H_]Q\YU�`eYccU�]U^QSUb� \Q�`QYh� Y^dUb^QdY_^Q\U��
AÇ=e]Q^YdQYbU� Ucd� c_ebSU� TU� \qWYdY]Ydq� TQ^c�e^U� {�c_SYqdq� Te� c`USdQS\U�|�

_w�\ÇY^V_b]QdY_^� TYVVecqU�TqSYTU�TU�\ÇQ``eY�_e�Te�bUZUd�TU�\Ç_`Y^Y_^�"+,#'� AUc�
]_dc%� \Uc� Y]QWUc� Ud� \Uc� c_^c� c_^d� ]Yc� U^� cSr^U� QVY^� TU� cU� ceRcdYdeUb� n� \Q�
Tq]_^cdbQdY_^� `_\YdYaeU� Ud� ZebYTYaeU%� TUfU^eU� {�Y^edY\U�|'
AÇY\\qWQ\� _e� \ÇY^QSSU`dQR\U� QSaeYrbU^d� e^U� fUbde� \Ueb� fQ\Q^d� e^U� UcdY]U�

Wq^qbQ\U� 3� {�\ÇY^WqbU^SU�|� Ucd� Y\\qWQ\U� Ud� ]Q\� QT]YcU%� ]QYc� \U� aeQ\YVYSQdYV�
{�Xe]Q^YdQYbU�|� VQYd� Sb_YbU� n�\Q�^_R\UccU�TU�\Q� SQecU�4� {�\ÇQZecdU]U^d�cdbeSde&
bU\�|� Ucd� \QbWU]U^d� S_^TQ]^q�`Qb�\Uc�`Ue`\Uc� Te�HeT�Ud� QSaeYUbd� T_^S� {�e^�
fYcQWU� Xe]QY^�|�4� \Q� {�WeUbbU� `b_`bU�|� Ucd� ci^_^i]U� TU� \Q� fYUY\\U� {�WeUbbU�
ZecdU�|� TUc�dXq_\_WYU^c�SXbqdYU^c'� AQ�dUb]Y^_\_WYU� Q]qbYSQY^U�fQ�U^S_bU�`\ec�
\_Y^� U^� aeQ\YVYQ^d� TU� {�T_]]QWUc� Q^^UhUc�|� \Uc�]_bdc� SYfY\c� TUc� _`qbQdY_^c�
]Y\YdQb_&Xe]Q^YdQYbUc� �� 9Q^c� \U� cicdr]U� SQbQSdqbYcdYaeU� TU� \Q� ]_TUb^Ydq�
_SSYTU^dQ\U%� SÇUcd� QY^cY%� `Qb� e^U� dUSX^YaeU� TU� S_]]e^YSQdY_^� {�QZecdqU�|�
aeÇe^U�QSdY_^�Y^ZecdYVYQR\U�cU�\qWYdY]U�U^�cU�bqS\Q]Q^d�TÇe^U�fQ\Ueb�Y^TYcSe&
dQR\U%� bU\UfQ^d� Te� cQSbq'
8Uc�UVVUdc�TU�\Q^WQWU�^U�`UefU^d�sdbU�c_ec&UcdY]qc%�`eYcaeU�e^U�\QbWU�`Qb&

dYU�TU�\Q� T_SdbY^U� U^�DSSYTU^d%� U^�QT]Ud� \Q�`_bdqU�{�ZebYTYaeU�|%�]s]U� cY� \Q�
^_dY_^� TU� {�\qWYdY]Ydq�|� dU^T� n� VQYbU�`YrSU� n� SU\\U� TU�{�\qWQ\Ydq�|'

"+,#� D^� cQYd� QeccY� aeU� SU\eY� aeY� {�Y^V_b]U�|� Ucd� QeccY%� \U�`\ec� c_efU^d%� SU\eY� aeY� Ucd� n� \Ç _bYWY^U�
TUc� VQYdc� ceb� \UcaeU\c� Y\� i� Q� Y^V_b]QdY_^��
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AQ�dU^TQ^SU� _SSYTU^dQ\U�Ucd� QY^cY�TU�{�bUV_^TUb�|�\U�Tb_Yd�Y^dUb^QdY_^Q\�ceb�
\Ç{�=e]Q^YdQYbU�|%� bUZUdQ^d�cY]e\dQ^q]U^d�d_ed� \ÇQSaeYc� TU�\Q�`qbY_TU�`bqSq&
TU^dU'� 8UddU� {�bUV_^TQdY_^�|� ^U�`QccU�`Qc�`Qb�e^U� bUV_^dU� TUc� ^_b]Uc%� ]QYc�
`Qb�e^U�]edQdY_^�TU�\Ueb�ceRcdQ^SU� 3�TUfU^eUc�]Q\\qQR\Uc�`Qb�\Q�]qdQ`XicY&
aeU� bqY^db_TeYd� Qe� ^YfUQe� TU� \Ueb� VY^Q\Ydq%� \Uc� ^_b]Uc� ZebYTYaeUc� ^Ç{�U^VUb&
]U^d�|�`\ec�4� U\\Uc� TUfYU^^U^d� TUc� Qb]Uc� {�n�Wq_]qdbYU� fQbYQR\U�|� Qe�cUbfYSU�
TÇe^� {�cQSbq�|� TqVY^Y� UhS\ecYfU]U^d� `Qb� \Uc� <bQ^TUc� EeYccQ^SUc'
AQ� fYUY\\U� `_\YdYaeU� {�Y]`qbYQ\U�|� Ucd� QY^cY� {�W\_bYUecU]U^d�|� XQRY\\qU� TU�

^_efUQeh�`bY^SY`Uc� 3� \Uc�Y^dUbfU^dY_^c�]Y\YdQYbUc�S_]]U�\Uc�cQ^SdY_^c�qS_^_&
]YaeUc� "R_iS_dd%� U]RQbW_%� UdS� '''#� fYcQ^d�UccU^dYU\\U]U^d� n�TqcdQRY\YcUb�Ud�n�
Yc_\Ub� \Uc� S_^dUcdQdQYbUc� TU� \Ç_bTbU� qdQR\Y� c_^d� Tqc_b]QYc� V_^TqUc� `Qb� \Ueb�
VY^Q\Ydq� 3� TqVU^TbU� \Uc� Tb_Ydc� TU� \ÇX_]]U%� q\Y]Y^Ub�\U� dUbb_bYc]U%� TqdbeYbU�\U�
dbQVYS�Y^dUb^QdY_^Q\� TU�cde`qVYQ^dc%� dbQTeYbU�U^�ZecdYSU�e^�SXUV�TÇ:dQd� SbY]Y&
^U\%� UdS� '''
AUc�]_TQ\Ydqc�TU�SUc�Y^WqbU^SUc�^Ç_^d�`\ec�]s]U�n�sdbU�`bYcUc�U^�S_]`dU� 3�

\U�^_^� bUc`USd� TU� \Q�8XQbdU� U^�]QdYrbU� TU� WUcdY_^�TUc� _`qbQdY_^c�]Y\YdQYbUc�
TqSYTqUc� `Qb� \U� 8_^cUY\� TU� HqSebYdq%� \Uc� ]UcebUc� e^Y\QdqbQ\Uc� "`Qb� UhU]`\U%�
\Uc�{�S_^dbU&]UcebUc�|� S_^dbU�8eRQ#�`bYcUc�`Qb�\Uc�:dQdc&J^Yc�cQ^c�S_^cYTqbQ&
dY_^� TUc� `_cYdY_^c� TUc� _bWQ^YcQdY_^c� bqWY_^Q\Uc� _e� ]s]U� TU� \Ç6ccU]R\qU�
<q^qbQ\U�TUc�CQdY_^c�J^YUc%� UdS� '''� c_^d� TÇY]`_bdQ^SU�^qW\YWUQR\U� Qe�bUWQbT�
TU� \Ç_RZUSdYV�{�Xe]Q^YdQYbU�|'
>\� cU�`b_TeYd� QY^cY�e^� H�bQj&TU&]QbqU� Q&ZebYTYaeU�|� Qed_bYcq�`Qb� {�\Ç=e]Q&�

^YdQYbU�|'
>\� i� Q�]s]U� bUd_eb� Y]`\YSYdU� n� \Q� ^_dY_^� {�TÇmdQdc� SYfY\Ycqc�|�`Qb�_``_cY&

dY_^� Qeh� :dQdc� {�dUbb_bYcdUc�|� `Qb� UhU]`\U� "SQdqW_bYU� TqVY^YU� QSdeU\\U]U^d�
`Qb� \U� 8_^Wbrc� Q]qbYSQY^%� ]QYc� bU`bYc� `Qb� e^U� \QbWU� `QbdYU� TU� \Q� S_]]e&
^Qedq� Y^dUb^QdY_^Q\U#� Ud� `\ec� Wq^qbQ\U]U^d� Qeh� :dQdc� Te� HeT%� U^� f_YU�
TÇsdbU� bU\qWeqc� n� e^U� SQdqW_bYU� {�Y^VqbYUebU�|� ^U� `_efQ^d� `Qc� Rq^qVYSYUb�
"d_ed� S_]]U�Qe�M >M x�cYrS\U#� TUc�]s]Uc�^_b]Uc� Ud� Te�]s]U�cicdr]U�ZebY&
TYaeU'
6Y^cY%�Y\�Q``QbQtd� aeU�\Q�fYU�{�qS_^_]YaeU�|�Y^dUb^QdY_^Q\U%� `bUcaeU�d_dQ\U&

]U^d�TqbqW\U]U^dqU%� bU\rfU�TU�`eYccQ^SUc�`bYfqUc�q]Q^Q^d�Te�C_bT%� dQ^TYc�
aeU�\Uc�bU\QdY_^c�`_\YdYaeUc�Y^dUb^QdY_^Q\Uc�Tq`U^TU^d�TUc�WbQ^Tc�:dQdc�cUe\c�
{�Y^dUb`brdUc�|� TU� \Q�\_Y� Ud� e^YaeUc� {�WU^TQb]Uc�|� Te�]_^TU��
9Q^c� d_ec� \Uc� cUSdUebc%� {�\Ç=e]Q^YdQYbU�|� Ucd� Y^cdbe]U^dQ\Ycq� Ud� VQf_bYcU�

e^� S_^cU^cec� e^YfUbcU\� Qed_eb� TÇe^U� c_bdU� TU� {�S_\_^YQ\Yc]U� TU� db_YcYr]U�
di`U�|%� Qe� `YbU%� Ud� Qe�]YUeh%� Qed_eb� TÇe^U� Y]`eYccQ^SU� d_dQ\U� n� bqW\Ub� \Uc�
WbQ^Tc� `b_R\r]Uc� TU� cebfYU� S_\\USdYfU� Te�]_^TU'
J^�`bqdU^Te�{�C_efU\�DbTbU�Xe]Q^YdQYbU�Y^dUb^QdY_^Q\�|�Ucd�T_^S�U^�dbQY^�

TU�^QtdbU�WboSU�n�e^�Y^qTYd� {�=e]Q^YdQYbU�TÇ:dQd�|'�BQYc�\ÇmdQd�^ÇQ�`Qc%�`Qb�
^QdebU%� TU� f_SQdY_^� Xe]Q^YdQYbU�4� cQ� SbqTYRY\Ydq� Ucd� bUcdbUY^dU%� TQ^c� SU�
T_]QY^U� `QbdYSe\YrbU]U^d'� AQ� fYcYRY\Ydq� TUc� U^ZUeh� `_\YdYaeUc%� cdbQdqWYaeUc�
_e� qS_^_]YaeUc� Ucd� db_`� WbQ^TU� Qe� dbQfUbc� TUc� QSdYfYdqc� qdQdYaeUc'� AU
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`b_Src� VQYd� n� \Q�c_efUbQY^Udq� Ud� Qe�`bY^SY`U� TU�^_^&Y^WqbU^SU� Q``QbQtd� db_`�
`QbQT_hQ\� n�e^U�`QbdYU� TU� \Ç _`Y^Y_^� TUc� :dQdc� _SSYTU^dQeh� Ueh&]s]Uc'
{�AÇ=e]Q^YdQYbU�|� T_Yd� T_^S� sdbU� QeccY� `_bdq� `Qb� TUc� Y^cdQ^SUc� Y^cecSU`&

dYR\Uc� TÇ sdbU�c_e`p_^^qUc�TÇQbbYrbU&`U^cqUc%� T_^d�\U� Tqf_eU]U^d� Ud�\U�TqcY^&
dqbUccU]U^d� T_YfU^d� sdbU� Y^S_^dUcdQR\Uc'
AUc�DC<�c_^d�T_^S�`UbpeUc%�TU�`\ec�U^�`\ec%�`Qb�\Uc�`_ef_Ybc�_SSYTU^dQeh�

S_]]U� \Uc� {�`QbdU^QYbUc�|� Y^TYc`U^cQR\Uc'� AU�fYSU&`bqcYTU^d� TUc� :dQdc&J^Yc%�
6\&<_bU%� TQ^c� c_^� Y^dUbfU^dY_^� Qe� H_]]Ud� TU� 8_`U^XQWeU%� ^ÇQ�`Qc� XqcYdq�
n� Q``U\Ub� `bqSYcq]U^d� n� e^� {�^_efUQe� `QbdU^QbYQd�|%� `Qb_TYQ^d� SU\eY� TU�
\ÇD'>'I'%� SU\eY� TUc�CQdY_^c�J^YUc%� TUc�mdQdc� Ud� TUc�DC<'� AUc�DC<%� cU\_^�\U�
bU`bqcU^dQ^d� TUc� mdQdc&J^Yc%� T_YfU^d� cÇY^cqbUb� TQ^c� \U� cicdr]U� W\_RQ\� TU�
\Ç=e]Q^YdQYbU�_w�c_^d�Qcc_SYqc�Y^TYcdY^SdU]U^d�cU\_^�\eY�\Uc�EB:%�\Uc�mdQdc%�
\Uc�Y^cdYdedY_^c�Y^dUb^QdY_^Q\Uc%� \Uc�DC<%� QVY^�TU�`b_]_ef_Yb�Tq]_SbQdYU� Ud�
TqfU\_``U]U^d� `Qb� \U�]QbSXq� \YRbU��
AUc�mdQdc&J^Yc�Ud�\Uc�mdQdc�Ueb_`qU^c� cU�SXQbWU^d�QY^cY� TU�Z_eUb�`Qb�d_ec�

\Uc�]_iU^c�n�\Ueb�TYc`_cYdY_^�d_ec�\Uc�bv\Uc%�i� S_]`bYc� TÇ_bWQ^YcUb�\Q�SXQbYdq�
T_^d� \Ç_RZUd� Ucd�TU� S_bbYWUb� \Uc�UVVUdc� TÇe^�_bTbU� aeÇY\c� Y]`_cU^d� Ud� aeY� SbqU�
\Uc� S_^TYdY_^c� bU^TQ^d� Y^TYc`U^cQR\U� SUddU� SXQbYdq'� 8UddU� cdbQdqWYU� Ucd�
S_^cdQ^dU� TQ^c� \ÇXYcd_YbU� _SSYTU^dQ\U'� 6� \Çq`_aeU� S_^dU]`_bQY^U%� U\\U� cÇY\&
\ecdbU� `Qb� \Uc� bq`QbQdY_^c� _VVUbdUc� `Qb� \Uc� mdQdc&J^Yc� Q`brc� \Q� HUS_^TU�
<eUbbU� ]_^TYQ\U� n� \Ç6\\U]QW^U%� _e� Q`brc� \Q� WeUbbU� Te� KYUd^Q]� Qeh� Qed_&
bYdqc� TU�=Q^_u� TQ^c� \Uc�6SS_bTc� TU�EQbYc'
9qdbeYbU�Ud�bUS_^cdbeYbU�c_^d�\Uc�TUeh�VQSUddUc�TÇe^U�]s]U�\_WYaeU�qS_^_&

]YaeU'� E_eb� QedQ^d%� Y\� ^Çi� Q�`Qc� \n� aeÇQSdY_^c�]UbSQ^dY\Uc� Ud� Si^Yc]U'� AQ�
`_ebceYdU� cicdq]QdYaeU� TUc� Y^dqbsdc� qS_^_]YaeUc� ^ÇUhS\eU� `Qc� \ÇUhYcdU^SU�
TÇe^U� S_^cSYU^SU� S_e`QR\U'� 6e� S_^dbQYbU%� QVVQYbYc]U� Ud� Se\`QRY\Ydq� S_^cdY&
deU^d�e^�S_e`\U�XQedU]U^d�Ti^Q]YcQ^d%� T_^d�\Uc�TUeh�`QbdYUc�cU� S_^V_bdU^d�
bqSY`b_aeU]U^d'� >\�i� Q�TQ^c� SUddU�`bQdYaeU%� \ÇY\\ecdbQdY_^�TU�fQ\Uebc�`b_V_^&
Tq]U^d�Q^SbqUc�TQ^c�\Q�SYfY\YcQdY_^�Ueb_`qU^^U�Ud�SXbqdYU^^U'�8ÇUcd�\Çe^U�TUc�
bQYc_^c�`_eb�\UcaeU\\Uc�\Uc�DC<�Xe]Q^YdQYbUc�Rq^qVYSYU^d�TÇe^�WbQ^T�SQ`YdQ\�
TÇUcdY]U�Ud�TU�S_^VYQ^SU�TQ^c�\Ç_`Y^Y_^�_SSYTU^dQ\U� 3� U\\Uc�_^d�`_eb�V_^SdY_^�
Y]`\YSYdU� \U� {�bQSXQd�|� TUc� _`qbQdY_^c� TU� T_]Y^QdY_^� Ud� TÇUh`\_YdQdY_^'
6e�`\Q^�Y^cdYdedY_^^U\%� \Uc�{�;_be]�|%� aeY�c_^d�e^U�^_efU\\U�V_b]U�TÇQcc_&

SYQdY_^� TUc� DC<�n�\ÇQSdYfYdq� TUc�CQdY_^c�J^YUc%� S_^cdYdeU^d�e^� TqRed� TÇY^&
dqWbQdY_^'� AUeb�bv\U� Ucd� \_Y^� TÇsdbU�^qWQdYV�Ud� TQ^c�e^U� SUbdQY^U� ]UcebU%� Y\c�
_^d� {�R_ecSe\q�|� \Uc� H_]]Udc� Ud� \Uebc� S_^S\ecY_^c'
I_edUV_Yc%� SUddU� V_^SdY_^�`_cYdYfU� TU�`bUccY_^� ceb�\Uc� {�bQYc_^c� TÇmdQd�|�^U�

Tq]U^d�`Qc� \U� VQYd� aeU� \Uc�EeYccQ^SUc� U^dU^TU^d� \Ueb�VQYbU� Z_eUb�e^�bv\U� TU�
{�`bUcdQdQYbU� TU� cUbfYSUc� Xe]Q^YdQYbUc�|� n� R_^� S_]`dU'� AUeb� aeQ\Ydq� `Ued�
]s]U� Q\\Ub� ZecaeÇn� QccebUb� \Q� {�S_efUbdebU�|� TÇe^U� _`qbQdY_^� aeÇY\� cÇQWYd�
TÇ_SSe\dUb� 3� \Q� aeUcdY_^� TU� \Q� 7_c^YU� U^� Ucd� e^U� Y\\ecdbQdY_^�4� \U� `b_R\r]U�
`_\YdYaeU� TU� \Q� cebfYU�]s]U� TÇe^�mdQd%� ]U]RbU� TUc�CQdY_^c�J^YUc%� Q�TYc&
`Qbe� c_ec� \U� Tq\eWU� TUc� _`qbQdY_^c�Xe]Q^YdQYbUc'
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8U`U^TQ^d%� \Q� \_WYaeU� Te� cicdr]U� qS_^_]YaeU� TQ^c� \UaeU\� ^QYccU^d� \Uc�
`\ec� ^_]RbUecUc� DC<� SbqU� \Uc� S_^TYdY_^c� TU� \Ueb� Vedeb� TYcSbqTYd'� AUc� dbQ&
fQeh� Te� 8_]Ydq� TUc� CQdY_^c� J^YUc� `_eb� \Uc� -,'�� SXQbWq� TÇY^cdbeYbU� 94?�
TU]Q^TUc� TU� cdQded� S_^ce\dQdYV�Qe`brc� TU�\Ç:S_c_S%�]_^dbU^d� aeU� cU�]e\dY&
`\YU^d� \Uc� DC<�qdb_YdU]U^d� \YqUc� Qeh�<bQ^TUc� EeYccQ^SUc� Ud� n�\Ç{�UcdQR\YcX&
]U^d�|�Y^dUb^QdY_^Q\'� E\ec� TU�.)� � TUc� bUcc_ebSUc� VY^Q^SYrbUc� TU�\ÇU^cU]R\U�
TUc� DC<�`b_fYU^d� TUc�`_ef_Ybc� `eR\YSc� Ud�e^U�^_efU\\U�di`_\_WYU� cÇY]`_cU�
TYcdY^WeQ^d�\Uc�DC<�\YqUc�Qeh�WbQ^Tc�mdQdc�Ud�SU\\Uc� aeY�^U�\U�c_^d�`Qc�"+-#'
6Y^cY%� d_ed� S_^S_bTU� `_eb� `_ef_Yb� S_^S\ebU� aeU� \Uc� Tb_Ydc� TU� \ÇX_]]U�

c_^d� \U� V_^TU]U^d� TÇe^U� ^_efU\\U� `_\YdYaeU� TUc� WbQ^Tc� mdQdc� cQ^c� `_eb�
QedQ^d�aeU�\Ç _^�`eYccU�`bqdU^TbU�n�\ÇqdQR\YccU]U^d�TÇe^�{�^_efU\�_bTbU�Y^dUb&
^QdY_^Q\�Xe]Q^YdQYbU�|'� AÇ=_]]U�{�bUcdU�U^�UhY\�|�TQ^c�\Q�c_SYqdq�Y^dUb^QdY_&
^Q\U%�S_]]U�\ÇqSbYfQYd�G'?'�9e`ei%� Ud�cUc�Tb_Ydc�^U�c_^d�`Ued&sdbU�S_^cQSbqc�
aeU�`_eb�]YUeh�]UddbU� U^� SQecU� \U� Tb_Yd� Xe]Q^YdQYbU'
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{�AÇe^YfUbcU\�^ÇQ�`Qc�TU�S_^dU^e�`b_`bU�4�Y\�^U�`Ued� q]UbWUb�aeU�Te�`QbdY&
Se\YUb�|�"+.#'
8UbdQY^Uc� `eYccQ^SUc� Y^TecdbYU\\Uc� cÇUcdY]U^d� sdbU� \Uc� TqdU^dbYSUc� TU� SUddU�

SQ`QSYdq� {�`QbdYSe\YrbU�|� n� {�`_bdUb� \Çe^YfUbcU\�|� 4� U\\Uc� cU� S_^cYTrbU^d� U �̂
SXQbWU�TU�\Ç=e]Q^Ydq�U^dYrbU�Ud�TU�SU�VQYd�cU�S_^cYTrbU^d�V_^TqUc�n�S_^TeYbU�
e^U� fQcdU� _`qbQdY_^� XqWq]_^YaeU� `Qb� QRc_b`dY_^� _e� T_]Y^QdY_^'
8U� ]_efU]U^d� Ucd� XYcd_bYaeU]U^d� Q^SYU^%� ]QYc� Y\� QfQYd� bU^S_^dbq� TU�

V_bdUc� bqcYcdQ^SUc� QfUS� \Uc� mdQdc� cU� bqS\Q]Q^d� Te� c_SYQ\Yc]U� Ud� QfUS� \Uc�
H�^_efUQeh�mdQdc�|�Te�IYUbc�B_^TU�^qc�TU�\Q�TqS_\_^YcQdY_^�Ud�`_bdUebc�TÇe^�
{�S_^dbU&]UccYQ^Yc]U�|'� AU� ^UeV� ^ÇUcd� `Qc� aeU� \U� SQ`YdQ\Yc]U� ]_^TYQ\� `bq&
dU^TU� n� \Çe^YfUbcU\%� Ud� aeÇY\� V_^SdY_^^U� H�S_]]U� e^� V_b]YTQR\U� QY]Q^d%�
]QtdbU� TÇe^�SXQ]`�]QW^qdYaeU� TU� WbQ^TU� U^fUbWebU�|� 4� \U�^_efUQe� Ucd� aeU�
\Q�V_bSU�Te�]QbSXq�]_^TYQ\�Ud�\Q�\_Y�\YRqbQ\U� aeY�i�`bqcYTU�_^d�qdq�QSSU`dqUc%�
QfUS� `\ec� _e� ]_Y^c� TU� bqcUbfUc%� `Qb� d_ec'� {�I_edUc� \Uc� c_SYqdqc� c_^d� TUc�
mdQdc� S_]]e^YaeQ^d� U^dbU� Ueh�`Qb�\U�]QbSXq�|'

"+-#� 9U�^_]RbUecUc�DC<�^QYccU^d�Qeh�:dQdc&J^Yc� S_^ZeWQ^d�Xe]Q^YdQYbU%�`_\YdYaeU�Ud�{�7ecY&
^Ucc�|'� 6Y^cY%� \_bc� TU�\Q�cUccY_^� TU� ZeY^� *22.� Qe�8_]Ydq� TUc�CQdY_^c�J^YUc�`_eb�\Uc� DC<%� _^d� VQYd�
QSdU� TU� SQ^TYTQdebU�`_eb�\U�cdQded� S_^ce\dQdYV�TYfUbcUc� DC<%� T_dqUc� TU�ReTWUd� TU�`\ecYUebc�]Y\&
\Y_^c�TU�T_\\Qbc%� T_^d�R_^�^_]RbU�_^d�_VVYSYU\\U]U^d�`_eb�_bYWY^U�\Uc�ceRfU^dY_^c�TU�\ÇmdQd�Q]qbY&
SQY^� Ud� SUbdQY^Uc� bUcc_ebSUc� `b_fU^Q^d� TU� S_^dbQdc� S_^S\ec� QfUS� TUc� U^dbU`bYcUc'� 6Y^cY%� `Qb�
UhU]`\U%� {�=QRYdQd�>^dUb^QdY_^Q\� DbWQ^YcQdY_^�I�� {�ZUe^U�I� _bWQ^YcQdY_^� cU�`bqcU^dQ^d�QfUS� cUc�+))�
V_^SdY_^^QYbUc� `Ub]Q^U^dc%� Ud� bqQ\YcQ^d� TQ^c� \U� IYUbc� B_^TU� TUc� XQRYdQdc� `_eb� \Uc� `_`e\QdY_^c�
TqVQf_bYcqUc%� U^�S__`qbQdY_^�QfUS�TUc�U^dbU`bYcUc� Q]qbYSQY^Uc�TU�RodY]U^d%�dQ^TYc�aeU�\Ç:dQd�Q]q&
bYSQY^� V_eb^Yd� \Uc� QYTUc� ^qSUccQYbUc� Qe� VY^Q^SU]U^d� TUc� dbQfQeh� TU� fYQRY\Ydq'
"+.#� 8V'� B'� 8XU] Y\\YUb&< U^TbUQe %� {=e]Q^Ydq� Ud� c_efUbQY^Udqc|%� <=!� 27@!�� `'� +)-'
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E_eb�U^�{�VY^Yb� QfUS� \Ç=Ycd_YbU�|%� SÇUcd&n&TYbU� QfUS� \Uc� bqcYcdQ^SUc� n� \ÇXqWq&
]_^YU%� Y\� VQed� ^_^� cUe\U]U^d� ^UedbQ\YcUb� _e� TqdbeYbU� \Uc� TUb^YUbc� RQcdY_^c�
qdQdYaeUc� TU� \Q� S_^dUcdQdY_^%�]QYc� QeccY� Ud� cebd_ed� T_dUb�\ÇXqWq]_^YU�]Qdq&
bYU\\U� TÇe^U� YTq_\_WYU� ZecdYVYSQdbYSU� Y^S_^dUcdQR\U'
EQbQT_hQ\U]U^d%� SÇUcd�SUd�XqWq]_^Yc]U�]_^TYQ\�aeY�cUSbrdU�TUc�j_^Uc�TU�

bURed�Ud�TU�]YcrbU%� aeY�^qQ^]_Y^c�Q�`bYc�U^�SXQbWU�\Q�fQ\Ueb�S_]]e^U�V_^&
TQ]U^dQ\U� Ud� Y^S_^dUcdQR\U%� \ÇX_]]U� Ud� cUc� Tb_Ydc'� J^� cicdr]U� ]_^TYQ\�
T_^d� \Q�`bQdYaeU� S_ebQ^dU� Ucd� \Q� ^qWQdY_^� TUc� YTU^dYdqc� Ud� aeY� _bWQ^YcU� \Q�
T_]Y^QdY_^� ceb�\U�`\ec� WbQ^T�^_]RbU�TUc�`Ue`\Uc%� cÇQVVYb]U�{�q]Q^SY`QdUeb�
e^YfUbcU\�|'
8U`U^TQ^d%� \Uc� Tb_Ydc� TU� {�\ÇX_]]U� `\Q^qdQYbU�|� Ueh&]s]Uc� ^U� `UefU^d�

sdbU�S_^pec� "U^S_bU�]_Y^c�bU^Tec�UVVUSdYVc#� `Qb�e^U�_`qbQdY_^�XqWq]_^YaeU'
AÇe^YfUbcU\�^U�`Ued�bqce\dUb�aeU�TU�\Çq`Q^_eYccU]U^d� TUc�]e\dY`\Uc� ceZUdc�

VbQW]U^dQYbUc� aeY� S_]`_cU^d� \ÇXe]Q^Ydq� Ud� aeY� cÇ_VVbU^d� U^cU]R\U� TUc�
fQ\Uebc� QedXU^dYaeU]U^d� S_]]e^Uc� "`Qb�QTTYdY_^�_e�`Qb�ci^dXrcU#'� AÇe^Y&
fUbcU\� ^ÇUcd� `Qc� \Q� ^qWQdY_^� TUc� YTU^dYdqc%� ]QYc� \Çq]UbWU^SU� TUc� TYfUbcUc�
bYSXUccUc� `QbdYSe\YrbUc� S_]]U� fQ\Uebc� `_eb� d_ec'� AÇe^YfUbcU\� ce``_cU� \Q�
TYfUbcYdq� TUc� Se\debUc%� ^_^� \Ueb� \YaeYTQdY_^'� AÇe^YfUbcU\� Ucd� `\ebYU\� Ud� ^_^�
]_^_\YdXYaeU'� 8ÇUcd� ceb�TU�dU\\Uc�RQcUc� aeU�`Ued� cU�S_^SUf_Yb�e^U�`U^cqU� TU�
\Çq]Q^SY`QdY_^%�e^U�QedXU^dYaeU�YTq_\_WYU�TUc�Tb_Ydc�TU�\ÇX_]]U'�8ÇUcd�Q\_bc�
aeU� \Uc� Tb_Ydc� TU� \ÇX_]]U� Ud� TUc� EUe`\Uc� `UefU^d� V_^TUb�e^�^_efUQe� cic&
dr]U�Wq^qbQ\�TÇq]Q^SY`QdY_^%� QY^cY�aeU�\U�Tq]_^dbU�B'�8XU]Y\\YUb&<U^TbUQe�
TQ^c� {�=e]Q^Ydq� Ud� c_efUbQY^Udqc�|'
6eccY%� \Uc�bUfU^TYSQdY_^c�YTU^dYdQYbUc�Ud�\Uc�bUfU^TYSQdY_^c�TU�c_efUbQY^Udq�

^U� c_^d� `Qc%� QeZ_ebTÇXeY%� TUc� _RcdQS\Uc� V_^TQ]U^dQeh� Qeh� Tb_Ydc� TU�
\ÇX_]]U%� Ud� n�\Çe^YfUbcU\%� ]s]U� cY� SUc� bUfU^TYSQdY_^c� c_^d�`QbV_Yc� Q^Y]qUc�
`Qb�TUc�V_bSUc�TU�bqWbUccY_^�"+/#'�:\\Uc�c_^d�\Uc�Y^qfYdQR\Uc�]Q^YVUcdQdY_^c� TU�
bqcYcdQ^SU� Qe� `b_SUccec� XqWq]_^YaeU� aeY�^YU� {�\Ç6edbU�|'
8_^cdbeYbU�e^�e^YfUbc� ZebYTYaeU�`b_]_dUeb� TUc� Tb_Ydc� TU� \ÇX_]]U� Ud� TUc�

EUe`\Uc� Y]`\YaeU� aeU�d_ec�i�`QbdYSY`U^d� Ud� aeU�^e\�^U�c_Yd� Uh`b_`bYq%� RYU^�
aeU� \ÇU^dbU`bYcU� c_Yd� `QbdYSe\YrbU]U^d� QbTeU� Ud� TÇe^U� TebqU� XYcd_bYaeU�
Y]`bqfYcYR\U'
8UddU�`b_]_dY_^�TUc�Tb_Ydc�TU�\ÇX_]]U�^U�`Ued�`QccUb�aeU�`Qb�e^�]_efU&

]U^d� "Qe�C_bT� S_]]U�Qe�HeT#� T_^d� \Q� cQdYcVQSdY_^� TUc�Y^dqbsdc� ce``_cU^d�
SUddU� `b_]_dY_^'� >\� `_ebbQYd� cÇQWYb� TUc� `Ue`\Uc� ^ÇQiQ^d�`\ec� bYU^� n�`UbTbU�
aeU� \Ueb� YTU^dYdq� Ud� TUc� X_]]Uc� `bYfqc� TU� d_edU� SQ`QSYdq� n�]QtdbYcUb� \Ueb�
QfU^Yb%� cÇQ^Y]Q^d� S_^dbU�\Q�{�c_SYQ\&Tq]_SbQdYcQdY_^� Te�\YRqbQ\Yc]U�|�cU\_^�\Q�
V_b]e\U� TÇ6'� I_ebQY^U%� U^�dQ^d� aeU� bq`_^cU�Y\\ec_YbU� n�\ÇY^Xe]Q^Ydq'

"+/#� A ÇXYcd_YbU�^_ec�]_^dbU�aeU�\Uc�d_edUc�`bU]YrbUc�bqcYcdQ^SUc�^QdY_^Q\Uc�_^d�`QbV_Yc� qdq�Q^Y&
]qUc� `Qb� TUc� V_bSUc� dbQTYdY_^Q\YcdUc� "\Q� bqf_\dU� TUc� IQu� EY^W%� U^�8XY^U%� \Uc� De\q]Qc� U^�6\WqbYU%�
UdS'#'� H_efU^d%� SUc�V_bSUc� {�QbSXQuaeUc�|� aeY� cU�V_^d�\Uc� SXQ]`Y_^c�TU� \Q�\YRqbQdY_^�^QdY_^Q\U%� cÇY]&
`_cU^d�`QbSU�aeU�\Uc�V_bSUc�`b_WbUccYcdUc� _^d�qdq�`bqQ\QR\U]U^d�TqdbeYdUc�`Qb�\ÇDSSYTU^d�\eY&]s]U'
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8U� aeY� `Ued� V_^TUb� e^� fqbYdQR\U� {�^_efU\� _bTbU� Xe]Q^YdQYbU�|%� SÇUcd� Qe�
TU\n� TU� \ÇqWQ\U� c_efUbQY^Udq� TUc� :dQdc%� \ÇqWQ\U� YTU^dYdq� TUc� X_]]Uc� Ud� TUc�
`Ue`\Uc%� d_ec� V_^Tqc�n�Rq^qVYSYUb�TUc�]s]Uc� Tb_Ydc� SYfY\c%� `_\YdYaeUc%� qS_^_&
]YaeUc� Ud� c_SYQeh%� S_]]U� \ÇQVVYb]U� \Q� 9qS\QbQdY_^� TUc� CQdY_^c� J^YUc� TU�
KYU^^U� TU� ZeY^� *22,'� 6� \Q� bqWe\QdY_^� S_^dbU� \U� Tb_Yd� aeY� cU� TqfU\_``U%� \Q�
^qSUccYdq� cÇY]`_cU� TÇe^U� `b_]_dY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\� n� \ÇqSXU\\U� _w� Y\�
`Ued� sdbU� _`qbQd_YbU� U^� `bU^Q^d� d_edU� \Q� ]UcebU� TU� \Q� ]_^TYQ\YcQdY_^� TU�
\ÇqS_^_]YU'
>\�i�Q�QY^cY�UhYWU^SU�TÇe^�f_\_^dQbYc]U� S_^dbU�e^U�\_WYaeU�TU�V_^SdY_^^U&

]U^d� TU� \ÇUhYcdQ^d'� BQYc%� n� \Q� bqQ\Ydq� Tqc� `UbfUbcY_^c� TU� \ÇXe]Q^YdQYbU� ^U�
cÇ_``_cU� U^S_bU� aeU� \ÇY^aeYqdeTU� TUc� fQY^Sec'


