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>R� ',� WbV[� '//)"� N� lal� ]_\ZbYTblR� YN� Y\V� _RYNaVcR� i� YN� _l]_R``V\[� QR`�
V[S_NPaV\[`� T_NcR`� Nbe� 5\[cR[aV\[`� V[aR_[NaV\[NYR`� QR� 9R[mcR� Qb� '(� N\sa�
'/*/� Ra� Nbe� B_\a\P\YR`� ; � Ra� ;; � Qb� .� WbV[� '/--� NQQVaV\[[RY`� i� PR`� 5\[cR[#
aV\[`�  . #( $ "� +� N\sa� '//)!$� BN_� PRaaR� Y\V"� [\[� `RbYRZR[a� YN�4RYTV^bR� _RZ]YVa�
YÅ \OYVTNaV\[� QR� `R� Q\[[R_� YR`� Z\fR[`� Wb_VQV^bR`� QR� _l]_VZR_� YR`� SNVa`� V[P_V#
ZV[l`� ]N_� YR`� *� 5\[cR[aV\[`� QR� 9R[mcR� QR� '/*/�  _NaVSVlR`� YR� )� `R]a$� '/+(!�
 PV#N]_m`� y�5$9$� z!� Ra� YR� 'R_�B_\a\P\YR� NQQVaV\[[RY�  _NaVSVl� YR� (&�ZNV� '/.,!�  PV#�
N]_m`� y�B$3$� z!"� ZNV`� R[� \ba_R� RYYR� V[P_VZV[R� YR`� SNVa`� VQR[aV^bR`� V[aR_QVa`� ]N_�
YR� (R� B$3$�  _NaVSVl� YR� (&� ZNV� '/.,!$

DR_\[a� ReNZV[l`� PV#N]_m`� YR� PUNZ]� QÅN]]YVPNaV\[�B5D<@?9� D9>A@B<C� QR� PRaaR�
Y\V�  3 !"� `\[� PUNZ]� QÅ N]]YVPNaV\[� B5D<@?9� >5D9B<59� �$ !� YR� _RWRa� QR� PR_aNV[R`�
PNb`R`� QR� Wb`aVSVPNaV\[� \b�QR� YVZVaNaV\[� QR`�]\b_`bVaR`�  5!� Ra� YN� P\Z]laR[PR�
QR`� Wb_VQVPaV\[`� ORYTR`� �& "
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>N� Y\V� `Å N]]YV^bR� R[� aRZ]`� QR� TbR__R"� TbR__R� V[aR_[NaV\[NYR� 9D� TbR__R�
PVcVYR$� 3 �YÅ \_VTV[R"� YR�]_\WRa� QR�Y\V� Qb�T\bcR_[RZR[a�[ÅR[cV`NTRNVa� a_m`� PYN``V#
^bRZR[a� ^bR� YN� _l]_R``V\[� QR`� V[S_NPaV\[`� T_NcR`� P\ZZV`R`� QN[`� b[� P\[SYVa�
N_Zl� V[aR_[NaV\[NY� 0

y> ÅN_aVPYR� 'R_� PV_P\[`P_Va� YR� PUNZ]� QÅN]]YVPNaV\[� QR� Yi� Y\V� Nbe� `RbYR`� V[S_NP#
aV\[`� T_NcR`� l[bZl_lR`� ]N_� YR`� 5$9$� Ra� YR� B_\a\P\YR� ;� 0� PÅR`a� R[� RSSRa� i� PR`�
V[S_NPaV\[`� ^bR� `R� _N]]\_aR[a� YR`� \OYVTNaV\[`� `\b`P_VaR`� ]N_� YN�4RYTV^bR"� aRYYR`�
^bR� _N]]RYlR`� R[� anaR� QR� YÅRe]\`l� QR`� Z\aVS`$�z

 $*#1 $ "� Dl[Na"� '//&#'//'"� ')'-#'"� ]$� ,!

>R�aVa_R� Qb�]_\WRa� QR�Y\V�[R�ZR[aV\[[NVa�]N`� YR�( R�B$3$� Ra"�]N_� P\[`l^bR[a"�
[Å R[cV`NTRNVa� ]N`�YN�_l]_R``V\[�QR`�cV\YNaV\[`� T_NcR`�QR� PRa� V[`a_bZR[a� P\Z#
ZV`R`� Y\_`� QÅb[� P\[SYVa� N_Zl�[\[�V[aR_[NaV\[NY$� 5ÅR`a� i�YN�`bVaR�Q Åb[�NZR[QR#
ZR[a� Ql]\`l� ]N_� YR`� `l[NaRb_`� >NYYRZN[Q� Ra� P\[`\_a`� ^bÅVY� N� lal� QlPVQl�
Q ÅlaR[Q_R� YR� PUNZ]� Q ÅN]]YVPNaV\[� QR� YN� Y\V� Nbe� cV\YNaV\[`� T_NcR`� Qb�(R�B$3$
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BYb`�]_lPV`lZR[a�R[P\_R"�YN�5\ZZV``V\[�Qb�Q_\Va�V[aR_[NaV\[NY� \_TN[R�`bO`V#
QVNV_R�QR�YÅ3``RZOYlR�Tl[l_NYR�QR`�@NaV\[`�F[VR`�P\Z]\`l�QÅRe]R_a`�PUN_Tl`�QR�
P\QVSVR_� YR� Q_\Va� V[aR_[NaV\[NY� R[� ]_\]\`N[a� Nbe� haNa`� QR`�]_\WRa`� QR� P\[cR[#
aV\[`� _lTV``N[a� YR`� _RYNaV\[`� V[aR_[NaV\[NYR`� Nb� ]YN[� b[VcR_`RY!"� N� lYNO\_l� b[�
]_\WRa� QR� 5\QR� QR`� P_VZR`� P\[a_R� YN� ]NVe� Ra� YN� `lPb_Val� QR� YÅUbZN[Val� \b� `\[a�
V[P_VZV[l`� YR`� Ä P_VZR`� QR� TbR__R� QÅb[R� RePR]aV\[[RYYR� T_NcValÅ "� P\ZZV`� QN[`�
Ä YR`�P\[SYVa`�N_Zl`Å� `N[`�^bÅVY�`\Va�SNVa�QR�QV`aV[PaV\[�R[a_R�P\[SYVa`� N_Zl`�V[aR_#
[NaV\[Nbe�Ra� P\[SYVa`�N_Zl`�[\[�V[aR_[NaV\[Nbe� CN]]\_a�QR�YN�5\ZZV``V\[�Qb�
Q_\Va� V[aR_[NaV\[NY"� *,R� `R``V\[� QR� YÅ3``RZOYlR� Tl[l_NYR� QR`� @NaV\[`� F[VR`"�
'//'"� ]]$� (,/#(-&!$

>R`�]_l`R[aR`�]_\]\`VaV\[`�QÅNZR[QRZR[a�`ÅV[`P_VcR[a�Q\[P�QN[`�b[�P\b_N[a�
QÅVQlR`� QÅNbaN[a� ]Yb`� NPabRY� ^bR� a_m`� `VT[VSVPNaVcRZR[a"� YR� 5\[`RVY� QR� `RPb_Val�
YbV#ZnZR"� QN[`�`N�Cl`\YbaV\[� --'�Qb�')� N\sa� '//("� N�ZV`�R[�PNb`R�QR`�_R`]\[#
`NOVYVal`�V[QVcVQbRYYR`�QN[`� Äa\baR`�YR`�cV\YNaV\[`�Qb�Q_\Va�UbZN[VaNV_R�V[aR_[N#
aV\[NYÅ�  ZN``NP_R`� QR� [\[#P\ZONaaN[a`"� N__R`aNaV\[`� ZN``VcR`� Ra� N_OVa_NV_R`"�
Re]bY`V\[`� QR� PVcVY`� Ra� Ä l]b_NaV\[�RaU[V^bRÅ "� $$$!� P\ZZV`R`� Ä `b_�YR� aR__Va\V_R� QR�
YÅRe#J\bT\`YNcVR"� R[�]N_aVPbYVR_�R[�4\`[VR#:R_glT\cV[RÅ�  a_\V`VmZR�P\[`VQl_N[a�
Ra� v�(� Qb� QV`]\`VaVS!$

6Rbe�Z\V`�]Yb`�aN_Q"� YR�5\[`RVY�QR�`lPb_Val"� `ÅN]]bfN[a�`b_�PRaaR�_l`\YbaV\["�
QlPVQNVa� QR� P_lR_� b[R� 5\ZZV``V\[� QÅRe]R_a`� PUN_Tl`� QÅR[^bnaR_� `b_� PR`� SNVa`�
 _l`\YbaV\[�-.&"� -�\Pa\O_R� '//(!$� A_"�YR`�P\[PYb`V\[`�QR�PRaaR�5\ZZV``V\[�]\b_#
_NVR[a� QlO\bPUR_� i�aR_ZR� `b_�YN� P\[`aNaNaV\[� ^bR� QR`� Ä V[S_NPaV\[`� T_NcR`Å� \[a�
lal�P\ZZV`R`�QN[`�YR�PNQ_R�Qb�P\[SYVa�O\`[VN^bR�R[a_R�S\_PR`�_lTbYVm_R`�O\`[VN#
^bR`�Ra�ZVYVPR`� `R_OR`� QR�4\`[VR#:R_glT\cV[R$� ;Y� `ÅNTV_NVa� NY\_`�OVR[�QÅV[P_VZV#
[NaV\[�QR� SNVa`� P\ZZV`� QN[`�b[R� TbR__R� PVcVYR$

7[�laR[QN[a� YR�]_\WRa� QR�Y\V� i�PR�af]R�QR�SNVa"� YR�BN_YRZR[a� `R� P\[S\_ZR_NVa�
Q\[P� N� YÅR`]_Va� Qb� Q_\Va� V[aR_[NaV\[NY� UbZN[VaNV_R� P\[aRZ]\_NV[$

5RaaR�ReaR[`V\[�Qb� PUNZ]�QÅN]]YVPNaV\[�Qb�]_\WRa� P\ZOYR_NVa�b[�Nba_R�cVQR�
Wb_VQV^bR� Nb^bRY�b[� WbTR�ORYTR�]\b__NVa� na_R� P\[S_\[al$� ;ZNTV[\[`� ^bÅb[�\SSV#
PVR_�`R_OR�QR�4\`[VR#:R_glT\cV[R"� NfN[a�P\ZZV`�QR`�cV\YNaV\[`�T_NcR`�Qb�Q_\Va�
V[aR_[NaV\[NY� UbZN[VaNV_R� Nb� P\b_`� QR� YÅ NPabRY� P\[SYVa� `R� _Ra_\bcR�b[� W\b_� R[�
4RYTV^bR� Ra� ^bR� YN�4\`[VR#:R_glT\cV[R�[\b`�QRZN[QR� `\[� Rea_NQVaV\[�]\b_� YR�
]\b_`bVc_R� Ra� YR� WbTR_$� 3� `b]]\`R_� ^bÅVY� ReV`aja� b[� a_NVal� QÅRea_NQVaV\[� R[a_R�
YN� 4RYTV^bR� Ra� YN� 4\`[VR#:R_glT\cV[R"� YN� 4RYTV^bR� QRc_NVa� ]\b_aN[a� _RSb`R_�
PRaaR� Rea_NQVaV\[� Qm`� Y\_`� ^bR� YÅN_aVPYR� $6<C� QR� YN� Y\V� Qb� '+� ZN_`� '.-*� `b_� YR`�
Rea_NQVaV\[`"� Z\QVSVlR� YR� )'� WbVYYRa� '/.+"� V[aR_QVa� YÅRea_NQVaV\[� QÅb[R�]R_`\[[R�
Ä `ÅVY�ReV`aR�QR`�_NV`\[`�`l_VRb`R`�QR�P_\V_R�  $$$!�^bR�YN�`VabNaV\[�QR�PRaaR�]R_`\[[R�
_V`^bR�QÅna_R�NTT_NclRÅ� ]\b_�QR`� Ä P\[`VQl_NaV\[`�QR�_NPR"� QR�_RYVTV\["� QR�[NaV\#
[NYVal�\b� QÅ\]V[V\[`�]\YVaV^bR`Å $� 7[�aN[a� ^bR� _RORYYR"� PRa� \SSVPVR_� `R_OR� _V`^bR#
_NVa�R[�RSSRa�QR�c\V_�`N�`VabNaV\[�NTT_NclR�R[�PN`�QR�_R[c\V�cR_`�YN�4\`[VR#:R_#�
glT\cV[R$� >N�4RYTV^bR�`R� a_\bcR_NVa� Q\[P� QN[`� YN�[lPR``Val� QÅNPPbRVYYV_�b[� P_V#
ZV[RY� QR� TbR__R�`b_�`\[�aR__Va\V_R� `N[`�]\bc\V_� YR�]\b_`bVc_R�]l[NYRZR[a�RYYR#�
ZnZR� SNbaR� QÅNc\V_� ]_lcb� YN� P\Z]laR[PR� QR� [\`� Wb_VQVPaV\[`�]\b_� QR`� P_VZR`�
QR� TbR__R� P\ZZV`� i� YÅla_N[TR_"� ]N_� b[� la_N[TR_� P\[a_R� QR`� la_N[TR_`� QN[`� YR�
PNQ_R� QÅb[R� TbR__R� PVcVYR$

5ÅR`a� b[R� _NV`\[� `b]]YlZR[aNV_R� ]\b_� laR[Q_R� YN� ]\_alR� QR� YÅ NPabRY� ]_\WRa�
Nbe� P\[SYVa`� N_Zl`�[\[� V[aR_[NaV\[Nbe$

5RaaR�Z\QVSVPNaV\[�[R�]\`R�]N`� QR�]_\OYmZR�Wb_VQV^bR�]N_aVPbYVR_� PN_"� \ba_R�
YR� SNVa� ^bR� YN� 4RYTV^bR� N� N]]_\bcl�  Y\V� Qb� ',� Nc_VY� '/.,"� .@?<D9EB� 69=;9� Qb�
-�[\cRZO_R� '/.,!� Ra� _NaVSVl�YR� QRbeVmZR�B$3$� R[�ZnZR� aRZ]`� ^bR�YR�]_RZVR_"�
VY�ReV`aR�b[�T_N[Q�]N_NYYlYV`ZR�R[a_R"� QÅb[�Pqal"� YR`�V[aR_QVPaV\[`�Q\[a�YN�cV\YN#
aV\[� R`a� V[P_VZV[lR� QN[`� YR`� 5$9$� Ra� YR� 'R_� B_\a\P\YR"� Ra� QÅb[� Nba_R� Pqal� YR`
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V[aR_QVPaV\[`�]\_alR�]N_� YÅ N_aVPYR� )� P\ZZb[� Nbe� ^bNa_R� 5\[cR[aV\[`� Ra� ]N_� YR�
QRbeVmZR�B_\a\P\YR$

6Åb[�]\V[a� QR� cbR� YlTV`aV^bR"� YN�Z\QVSVPNaV\[�[ÅR[a_No[R�]N`� QR� T_\`� O\bYR#
cR_`RZR[a`� _lQNPaV\[[RY`� PN_� YN� ]Yb]N_a� QR`� V[P_VZV[NaV\[`� Qb� ]_\WRa� QR� Y\V�
`\[a� QV_RPaRZR[a� a_N[`]\`NOYR`� Nbe� V[aR_QVPaV\[`� l[\[PlR`� QN[`� YÅ N_aVPYR� )�
P\ZZb[�Ra� YR� QRbeVmZR�B_\a\P\YR$

7[SV["� QÅb[� ]\V[a� QR� cbR� ]\YVaV^bR� Ra� Z\_NY"� VY� `R_NVa� ]_\S\[QlZR[a� PU\#
^bN[a�^bÅi�YÅURb_R�\b�QR`�cV\YNaV\[`�RSS_\fNOYR`�Qb�Q_\Va�V[aR_[NaV\[NY�UbZN[V#
aNV_R�`\[a� P\ZZV`R`�QN[`�QR`� P\[SYVa`� N_Zl`�]b_RZR[a�V[aR_[R`�  4\`[VR#:R_gl#�
T\cV[R"� D\ZNYVR"� D_V#>N[XN"� 3gR_ONpQWN["� 9l\_TVR"� 3STUN[V`aN["� RaP$!"� \[�
NQ\]aR�b[R� Y\V� ^bV� `R� YVZVaR_NVa� i� QR`� `VabNaV\[`� _RYNaVcRZR[a� RePR]aV\[[RYYR`�
Qb�af]R�TbR__R�;_NX#Y_N[�\b�;_NX#=\dRVa�a\ba�R[�VT[\_N[a�QR`�`VabNaV\[`�^b\aV#
QVR[[R`� Ra� _lPb__R[aR`$� > Å\]V[V\[�]bOYV^bR�[R�ZN[^bR_NVa� ]N`� QR� _RYRcR_�b[R�
S\V`�QR�]Yb`�YR�PN_NPam_R�]N_aVRY"�c\V_R�`lYRPaVS"� QR�YÅ N]]YVPNaV\[�Qb�Q_\Va�V[aR_[N#
aV\[NY$�z

 *#1#"� Dl[Na"� D$7$� '//'#/("� *.'#*"� ]]$� '#*!

>R� T\bcR_[RZR[a� N]]_\bcR� PRaaR� ReaR[`V\[� Qb� PUNZ]� QÅN]]YVPNaV\[� QR� YN�
Y\V� 0

y�>R�_R]_l`R[aN[a�Qb�ZV[V`a_R�NW\baR� ^bR�YÅ\OWRa�Qb�]_\WRa�QR�Y\V�laNVa�QÅV[`l#
_R_�QN[`�[\a_R�Q_\Va�V[aR_[R�YR`�QV`]\`VaV\[`�V[aR_[NaV\[NYR`�^bR�YN�4RYTV^bR�R`a�
aR[bR�QR� a_N[`]\`R_� QN[`�`N� YlTV`YNaV\["� i�`Nc\V_� YR`�5$9$� RYYR`#ZnZR`�Ra� YR� 'R_�
B$3$

5RYN� [ÅRZ]nPUR� ]N`� YN� 4RYTV^bR� QÅNYYR_� ]Yb`� Y\V[� QN[`� YN� a_N[`]\`VaV\[� QR`�
[\_ZR`�V[aR_[NaV\[NYR`�Ra� QÅlaR[Q_R�YR� PUNZ]�QÅN]]YVPNaV\[�Qb�]_\WRa�QR�Y\V�Nb�
`RP\[Q� B$3$"� QR� ZN[Vm_R� ^bR� `\VR[a� cV`l`� lTNYRZR[a� YR`� P\[SYVa`� N_Zl`� [\[�
V[aR_[NaV\[Nbe$

>R�T\bcR_[RZR[a�[R�c\Va�Q\[P�NbPb[R�\OWRPaV\[�]\YVaV^bR�\b�aRPU[V^bR�i�PR�
^bR� YR`� NZR[QRZR[a`� `b`cV`l`� `\VR[a� NQ\]al`$�z

 $*#1 $"� Dl[Na"� D$7$� '//'#'//("� *.'#+"� ]$� .!

>\_`� QR`� QlONa`� R[� P\ZZV``V\["� PR_aNV[`� `l[NaRb_`� `R�`\[a� QRZN[Ql`� `V� YN�
Y\V� laNVa� N]]YVPNOYR� i�QR`� aR[`V\[`� V[aR_[NaV\[NYR`� \b� QR`� a_\bOYR`� V[al_VRb_`�
aRY`� ^bÅVY`� ReV`aNVR[a� R[� 5\_`R� \b� R[� ;_YN[QR� Qb� @\_Q$� >R� _R]_l`R[aN[a� Qb�
ZV[V`a_R� _N]]RYYR� ^bR� YR`� P\[SYVa`� N_Zl`� [\[� V[aR_[NaV\[Nbe� cV`l`� ]N_� YN� Y\V�
`R� YVZVaR[a� i� PRbe� QlSV[V`� ]N_� YÅ N_a$� 'R_� Qb� (R� B$3$� 0

y�6N[`� YR`�Uf]\aUm`R`� cV`lR`� R[� YÅR`]mPR"� VY� R`a� Q\[P� ^bR`aV\["� `\Va� QR� YÅReV`#
aR[PR� QÅb[R� N_ZlR� QR� _RORYYR`� ZNoa_V`N[a� b[R� ]N_aVR� Qb� aR__Va\V_R� Ra� YbaaN[a�
P\[a_R� QR`� a_\b]R`� T\bcR_[RZR[aNYR`"� `\Va� QR� YÅReV`aR[PR� QR� P\[SYVa`� N_Zl`�
R[a_R� QVSSl_R[aR`� SNPaV\[`� ^bV� P\[a_qYR[a� PUNPb[R�b[R�]N_aVR� Qb� aR__Va\V_R$

>Å\[�]Rba� PVaR_�R[�ReRZ]YR� YN�`VabNaV\[� ^bV� _lT[NVa� Nb�>VON[� i�YÅl]\^bR�\r�
`\[�aR__Va\V_R�laNVa�QVcV`l� R[�g\[R`�QÅV[SYbR[PR� P\[a_qYlR`�]N_�QR`� N_ZlR`�\_TN#
[V`lR`$

>N� `VabNaV\[� ^bV� _mT[R� R[� 5\_`R� \b� R[� ;_YN[QR� [R� P\__R`]\[Q� Q\[P� ]N`� i�
PRaaR� QlSV[VaV\[$�z

 ,6<8$"� ]$� '&!
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'$� 3b�YVRb� QR� SNV_R�b[� _R[c\V� ]b_� Ra� `VZ]YR� Nbe� V[S_NPaV\[`� l[\[PlR`�]N_�
YR`� 5$9$� Ra� YR� 'R_� B$3 $"� YN� Y\V� _R]_\QbVa� YR� ]Yb`� SVQmYRZR[a� ]\``VOYR� YR� aReaR�
QR`� V[P_VZV[NaV\[`� V[aR_[NaV\[NYR`"� laN[a� R[aR[Qb� ^bR� PRYYR`#PV� Q\VcR[a� na_R�
V[aR_]_lalR`� i� YN� YbZVm_R� QR`� V[`a_bZR[a`� Q Å\r� RYYR`� ]_\cVR[[R[a� 0

y�6 Åb[R�ZN[Vm_R�Tl[l_NYR"� YR`�V[P_VZV[NaV\[`�`\[a�cV`lR`�QN[`�YR`�aR_ZR`�`bP#
PV[Pa`�baVYV`l`�]N_�YR`�5\[cR[aV\[`� 0� VY�cN�QR�`\V� ^bR"� ]\b_�na_R�]b[V``NOYR`"� YR`�
SNVa`� Q\VcR[a� Nc\V_� lal� P\ZZV`� R[� cV\YNaV\[� QR`� QV`]\`VaV\[`� QR`� 5\[cR[aV\[`�
Ra� ^bR� YR`� V[P_VZV[NaV\[`�cV`lR`� Q\VcR[a� na_R�V[aR_]_lalR`� i� YN�YbZVm_R�QR� YÅR[#
`RZOYR� QR� PR`� QV`]\`VaV\[`$�z

 *#1#"� Dl[Na"� '//&#'//'"� ')'-#'"� ]$� .!

($� >R� aReaR� QR� YÅN_a$� ; &'� QR� YN� Y\V� N� lal� _lQVTl� QR� ZN[Vm_R� i� aR[V_� P\Z]aR�
Qb� SNVa� ^bR� YR`� V[S_NPaV\[`� P\[`VQl_lR`� ]RbcR[a� na_R� P\ZZV`R`� aN[a� QN[`� YR`�
P\[SYVa`� N_Zl`� V[aR_[NaV\[Nbe� ^bR� QN[`� YR`� P\[SYVa`� N_Zl`� [\[� V[aR_[NaV\#
[Nbe$� DV� ]\b_� YN� ]Yb]N_a� QR`� V[P_VZV[NaV\[`�  U\ZVPVQR� V[aR_[NaV\[NY"� a\_#
ab_R"� ]_V`R� QÅ \aNTR`$$$!"� PRYN�[R� `\bYmcR�]N`� QR�QVSSVPbYal"� PN_� YN�Y\V� V[P_VZV[R�
QR`� SNVa`� ^bV� `\[a� V[aR_[NaV\[NYRZR[a� V[aR_QVa`� ZnZR� QN[`� YR`� P\[SYVa`�
V[aR_[R`"� PR�[Å R`a� PR]R[QN[a�]N`� a\bW\b_`� YR� PN`� 0� ]N_� ReRZ]YR"� YÅ R[_qYRZR[a�
S\_Pl� QR� ]_V`\[[VR_`� N]]N_aR[N[a� i� YN� ]N_aVR� NQcR_`R�  N_a$� 'R_"� *u!"� YR� a_N[`#
SR_a� ]N_� YÅ Nba\_Val� y�\PPb]N[aR�z� Q Åb[R� ]N_aVR� QR� YN� ]\]bYNaV\[� PVcVYR� `b_� YR�
aR__Va\V_R� QR� YÅNba_R� ]N_aVR�  N_a$� 'R_"� '-u!� Ra� YR� _RaN_Q� N]]\_al� Nb� _N]Na_VR#
ZR[a� QR� ]_V`\[[VR_`� QR� TbR__R�  N_a$� 'R_"� '.u!� [R� `\[a� ]N`� V[aR_QVa`� ]N_� YR`�
_mTYR`� N]]YVPNOYR`� Nbe� P\[SYVa`� N_Zl`� [\[� V[aR_[NaV\[Nbe"� Ra� VY� R[� _l`bYaR�
^bR� QN[`� PRaaR� Uf]\aUm`R� YR`� V[P_VZV[NaV\[`� ]\_alR`�]N_� YN� Y\V�[R� QRc_NVR[a�
]N`� Nc\V_� QR� ]\_alR� b[VcR_`RYYR$

)$� > ÅV[P_VZV[NaV\[�]N_� YN�Y\V� QR`� SNVa`� Re]_R``lZR[a� l_VTl`� R[�y�V[S_NPaV\[`�
T_NcR`�z� ]N_� YN� 5\[cR[aV\[� QR� 9R[mcR� [ ÅRePYba� ]N`� ^bR� YR� YlTV`YNaRb_� `R�
Ql`V[al_R``R� QR� YN� _l]_R``V\[� QR`� Nba_R`� cV\YNaV\[`� T_NcR`� Qb� Q_\Va� V[aR_[N#
aV\[NY� UbZN[VaNV_R� 0

y�>R� Q_\Va� V[aR_[NaV\[NY� UbZN[VaNV_R� ]_lc\Va� QÅNba_R`� V[S_NPaV\[`"� ^bÅVY� [R�
^bNYVSVR�]N`�QR�T_NcR`$� 5RYYR`#PV"�]\b_�NbaN[a� ^bÅRYYR`�[R�a\ZOR[a�]N`�QlWi�`\b`�
YR� P\b]� QR� QV`]\`VaV\[`�]l[NYR`"� QRc_\[a� lTNYRZR[a� na_R�_l]_VZlR`� QR�ZN[Vm_R�
`]lPVSV^bR"� ZNV`� PRaaR�_l]_R``V\[�SR_N� YÅ\OWRa� QÅb[�]_\WRa� QR�Y\V� `l]N_l� P\Z]Yl#
aN[a�`\Va�YR�5\QR�]l[NY�\_QV[NV_R"�`\Va�YR�5\QR�]l[NY�ZVYVaNV_R"� `RY\[�YR`�PN`�  c\V_�
3cV`�Q\[[l�]N_�YR�5\[`RVY�QÅ7aNa�YR�',�QlPRZO_R�'/-+�`b_�YR�]_\WRa�QR�Y\V�_RYNaVS�
i� YN� _lcV`V\[� Qb� 5\QR�ZVYVaNV_R!$

7[�NaaR[QN[a�YÅlYNO\_NaV\[�QR�]N_RVY�aReaR"� YN�_l]_R``V\[�QR�a\baR`�YR`�V[S_NP#
aV\[`� Nbe� Y\V`� Ra� P\babZR`� QR� YN� TbR__R�]Rba� ZNYT_l� a\ba� na_R� N``b_lR�]N_� YR�
`RbY�OVNV`�Qb�Q_\Va�]l[NY�V[aR_[R� Ä \_QV[NV_RÅ� ]\b_�NbaN[a�^bR�YR`�SNVa`�P\[`aVab#
aVS`� QR`� P_VZR`� V[aR_[NaV\[Nbe� `ÅN[NYf`R[a� lTNYRZR[a� P\ZZR� QR`� P_VZR`� QR�
Q_\Va� P\ZZb[$� 7[� RSSRa"� YR� Q_\Va� QR`� P\[SYVa`� NVZl`� QlaR_ZV[R� YR`� P\[QVaV\[`�
QR� YVPlVal� QR`� NPaR`� QR� TbR__R� 0� `V� b[� aRY� NPaR"� P\[`aVabaVS�QÅV[S_NPaV\[� `RY\[� YR�
Q_\Va�V[aR_[R"�[ÅR`a�]N`�YlTVaVZl�QN[`�YR�PNQ_R�Qb�Q_\Va�V[aR_[NaV\[NY� ^bV�N�]_ll#
ZV[R[PR�`b_�YR�Q_\Va� V[aR_[R"� PRYbV#PV� _R]_R[Q�`\[�RZ]V_R� 0� PÅR`a�YR�]_V[PV]R� ^bV
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Sba�N]]YV^bl�]N_�YN�Y\V�ORYTR�Qb�(&�WbV[�'/*-� _RYNaVcR�i�YN�P\Z]laR[PR�QR`�Wb_V#
QVPaV\[`� ZVYVaNV_R`� R[� ZNaVm_R� QR� P_VZR`� QR� TbR__R�  .@?<D9EB� 69=;9� QR`� (,#�
(-� WbV[� '/*-!$� ;Y�]N_Noa� Q\[P� \]]\_ab[�^bR� QN[`� `\[�N_aVPYR� 'R_"� YR�]_\WRa� _N]#
]RYYR�PYNV_RZR[a�YR�PN_NPam_R�[\[�ReUNb`aVS�QR�YN�YV`aR�QR`�V[S_NPaV\[`� ^bÅVY�l[b#
Zm_R$

>N� YRclR� QR� a\baR� l^bVc\^bR� i� PRa� lTN_Q� N]]N_Noa� QÅNbaN[a� ]Yb`� [lPR``NV_R�
^bR�]N_ZV� YR`� _mTYR`� Q\[a� YN� cV\YNaV\[� [ÅN�]b�  SNbaR� QÅNPP\_Q� R[a_R� a\baR`� YR`�
BN_aVR`!� na_R� S\_ZRYYRZR[a� ^bNYVSVlR� QÅ Ä V[S_NPaV\[� T_NcRÅ "� ]Yb`VRb_`� _RcnaR[a�
b[R� VZ]\_aN[PR� i� a\b`� lTN_Q`� P\[`VQl_NOYR"� NV[`V� ^bR� YR� `\bYVT[R� YÅ N_aVPYR� /&"�
v("� P!"�V!"�Qb�B$3$� ;"� ^bV"�\ba_R�YR`� Ä V[S_NPaV\[`�T_NcR`Å� Nb�`R[`�QR`�5\[cR[aV\[`�
Ra� Qb�B_\a\P\YR"� cV`R�a\baR� Ä Nba_R�cV\YNaV\[�T_NcR�QR`�5\[cR[aV\[`� \b� Qb�]_l#
`R[a� B_\a\P\YRÅ $�z

 *#1#"� Dl[Na"� '//&#'//'"� ')'-#'"� ]]$� ,#-!$

*$� >N� Y\V"� P\[S\_ZlZR[a� i� PR� ^bR� `aV]bYR� YÅ N_a� .+� v�)� Qb� 'R_�B $3 $"� [ÅV[P_V#
ZV[R� ^bR� YR`� V[S_NPaV\[`� V[aR[aV\[[RYYR`"� ZNV`� y�`N[`� ]_lWbQVPR� QR`� QV`]\`V#
aV\[`�]l[NYR`� N]]YVPNOYR`� Nbe�V[S_NPaV\[`� P\ZZV`R`�]N_�[lTYVTR[PR�z�  N_a$� 'R_"�
'R_� NY$� <?�:<?9!� &

y�> ÅReVTR[PR� QR� YÅlYlZR[a� V[aR[aV\[[RY� ]\b_� PN_NPal_V`R_� YR`� V[S_NPaV\[`�
T_NcR`"� ^bV� SVTb_R�i� YÅN_aVPYR� .+"� v�)"� Qb� B_\a\P\YR� ;"� [ÅN�]N`� lal�_N]]RYlR� QN[`�
YR� ]_\WRa�]N_PR� ^bÅRYYR� R`a� QR� Q_\Va� QN[`�[\a_R� YlTV`YNaV\[�R[�ZNaVm_R� QR� P_VZR�
 : 3 F D "� y�7e]\`l� QR`� Z\aVS`�z"� PS$� @f]RY`"� -H;<C=5D<@?� 7B<><?9==9"� a$� ;"� ]$� ')*"�
[u�)&,!$�5RaaR�ReVTR[PR�[ÅN�]N`�]\b_�RSSRa�QR�_R[Q_R�V[N]]YVPNOYR`�YR`�_mTYR`�^bV"�
R[�Q_\Va� ORYTR"� _l]_VZR[a� YR`� V[S_NPaV\[`� P\ZZV`R`�]N_�[lTYVTR[PR$

DN[`�na_R� P\[`VQl_lR`�P\ZZR� Ä V[S_NPaV\[`� T_NcR`Å� Nb�`R[`�QR�YÅN_aVPYR� 'R_"� PR`�
V[S_NPaV\[`�[ÅR[�`\[a�]N`�Z\V[`�]b[V``NOYR`� Ra� `b`PR]aVOYR`�ZnZR�QR�_RcnaV_�YR�
PN_NPam_R�QR� Ä cV\YNaV\[`�T_NcR`Å� ^bR�ZR[aV\[[R�YÅN_aVPYR�/&"�v�("� P!"�V!"� Qb�B_\a\#
P\YR�;$�7YYR`�_R`aR[a�R[�a\ba�laNa�QR�PNb`R�`\b`�YR�P\b]�QR`�QV`]\`VaV\[`�Qb�5\QR�
]l[NY� ORYTR"� `]lPVNYRZR[a� QR� `R`� N_aVPYR`�*'/"� *(&"� *(&,V`� Ra� *('$�z

 ,6<8$"� ]$� -!

+$� >N� Y\V� V[P_VZV[R� QR`� V[S_NPaV\[`� y�]N_� NPaV\[� \b� \ZV``V\[�z�  N_a$� 'R_"� Y RY�
NY$!$� A[� YVa� QN[`� Y ÅRe]\`l� QR`� Z\aVS`� 0

y>N� QV`aV[PaV\[� R[a_R� V[S_NPaV\[`� P\ZZV`R`� NcRP� V[aR[aV\[�  YR`� `RbYR`� ^bV�
]bV``R[a� _RYRcR_� Qb� ]_l`R[a� ]_\WRa!� Ra� YR`� QlYVa`� QÅVZ]_bQR[PR� _RcnaV_N� b[R�
VZ]\_aN[PR�]N_aVPbYVm_R�i�]_\]\`�QR�YÅ\ZV``V\[�P\b]NOYR�Re]_R``lZR[a�V[P_VZV#
[lR�]N_� YÅN_aVPYR� .,"� v�("� Qb�B_\a\P\YR� ;� Ra� ^bV"� P\ZZR�YR�_N]]RYYR� YÅ N_aVPYR� 'R_"�
]Rba� P\[`aVabR_� b[R� V[S_NPaV\[� T_NcR� Nb� ZnZR� aVa_R� ^bR� YÅNPaV\[$

?NYT_l�YR`�aR_ZR`�]Rb�Re]YVPVaR`� i�PRa�lTN_Q�Qb�v�(� QR�YÅN_aVPYR�.,�Qb�; R'� B_\#
a\P\YR"� VY�VZ]\_aR_N�]\b_�YR`� WbTR`� QR�_RPUR_PUR_� QN[`� PUN^bR� PN`� `V�YÅ\ZV``V\[�
R`a� QbR� i� YÅV[aR[aV\[�  ÄC7<9?C� 9D� F@=9"?C� 5�ED� 577<A<9?CJ !� \b� i� YN� [lTYVTR[PR� P\b#
]NOYR� QR� `\[� \b� `R`� NbaRb_`$�z

 ,6<8#!

,$� BN_ZV� YR`� QVSSl_R[a`� P_VZR`� QR�TbR__R� SVTb_N[a�i�YÅ N_a$� 'R_"� VY�SNba�`ÅN__n#
aR_�i�PRbe�cV`l`� Nbe�vv�'(�Ra� ')� QR�YÅ N_a$� 'R_� 0� PR`� QV`]\`VaV\[`� V[P_VZV[R[a�QR`�
NaaN^bR`� Q\[a� \[� `NVa� ^bÅRYYR`� PNb`R_\[a� QR`� Q\ZZNTR`� i� QR`� PVcVY`"� i� QR`�
OVR[`� PVcVY`� \b� QR`� \bc_NTR`� P\[aR[N[a� QR`� S\_PR`� QN[TR_Rb`R`� Qm`� Y\_`� ^bR�
PR`�Q\ZZNTR`� `R_NVR[a� RePR``VS`� y�]N_�_N]]\_a� i�YÅ NcN[aNTR�ZVYVaNV_R�P\[P_Ra�
Ra� QV_RPa� NaaR[Qb�z� 0� PRaaR� S\_ZbYNaV\[� P\__R`]\[Q� i� PRYYR� QR� YÅ N_a$� .+� v�)"� O
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Ra� P$� P\ZOV[l� NcRP� YÅN_a$� +-� v�("� N"� VVV� Qb� 'R_� B$3$� >N� Y\V�f � N� NW\bal� ^bR� PR`�
V[P_VZV[NaV\[`� laNVR[a

y`N[`� ]_lWbQVPR� QR� YN� P_VZV[NYVal� QR� YÅNaaN^bR� Q\[a� YR`� RSSRa`� Q\ZZNTRNOYR`"�
ZnZR� ]_\]\_aV\[[l`� i� YÅNcN[aNTR� ZVYVaNV_R� NaaR[Qb"� `R_NVR[a� V[P\Z]NaVOYR`�
NcRP�YR`�]_V[PV]R`�Qb�Q_\Va�QR`�TR[`"�aRY`� ^bÅVY`�_l`bYaR[a� QR`�b`NTR`�laNOYV`"� QR`�
]_V[PV]R`� QR� YÅUbZN[Val� Ra� QR`� ReVTR[PR`� QR� YN� P\[`PVR[PR�]bOYV^bR$�z

> ÅRe]\`l� QR`� Z\aVS`� Re]YV^bR� PR`� NW\ba`� P\ZZR� `bVa� 0

y�3be� '(u� Ra� ')u"� YR� _N]]RY� QR� YN� YVZVaR� NO`\YbR� N]]\_alR� i�YÅN]]YVPNaV\[� Qb�
]_V[PV]R�QR�]_\]\_aV\[[NYVal�]N_�YN�PYNb`R�QVaR� Ä QR�?N_aR[`Å�  N_aVPYR� ;R��"� v�("�Qb�
B_\a\P\YR� ;!� `ÅVZ]\`R� VPV� ]N_� `\[�PN_NPam_R� R``R[aVRY� 0� b[R� P\[PR]aV\[� NOb`VcR#
ZR[a�ReaR[`VcR� QR�YN�[\aV\[�QÅNcN[aNTR�ZVYVaNV_R�]R_ZRaa_NVa� R[�RSSRa�QR�cVQR_�
QR� a\baR� P\[`V`aN[PR� YR`� V[aR_QVPaV\[`� Qb� Q_\Va� QR`� P\[SYVa`� N_Zl`� cV`lR`� `\b`�
PR`�NYV[lN`$�5RaaR�]_lPV`V\[�N]]\_alR�]N_�YR�]_\WRa� QR�Y\V�R`a�P\[S\_ZR�i�YN�Wb_V`#
]_bQR[PR� QR`� a_VOb[Nbe� ZVYVaNV_R`� ORYTR`�  5\[`RVY� QR� TbR__R� QR� 4_beRYYR`"�
''�ZNV� '/+'"�(#*#1#"� '/+(#'/+)"�]$� )(/"�[\aR�')'!�Ra�Nb�5\ZZR[aNV_R�QR`�B_\#
a\P\YR`� NQQVaV\[[RY`� lQVal� ]N_� YR� 5\ZVal� V[aR_[NaV\[NY� QR� YN� 5_\Ve#C\bTR�
 9R[mcR"� '/.,"� ]$� '&(&"� [\aR� '/!$�z

 ,6<8#"� ]]$� /#'&!

-$� 3ba_R� \_VTV[NYVal� QR� YN� Y\V� ]N_� _N]]\_a� Nbe� V[P_VZV[NaV\[`� l[\[PlR`�
QN[`� YR`�5$9$� Ra� YR� 'R_�B$3$� 0� YÅN_a$� )� QR�YN�Y\V�V[P_VZV[R� PR� ^bÅ\[� N]]RYYR�]N_#
S\V`� YR`� y�QlYVa`#\O`aNPYR`�z"� P ÅR`a#i#QV_R� YR`� SNVa`� ]_l]N_Na\V_R`� Nbe� V[S_NP#
aV\[`$� 5\ZZR� YÅRe]YV^bR� YÅRe]\`l� QR`� Z\aVS`"� YÅ N_a$� )

y�R[aR[Q� lYRcR_�b[� \O`aNPYR� i� YN�]R_]la_NaV\[� QR`� P_VZR`�QR� TbR__R� R[�V[P_VZV#
[N[a� YR`� NPaR`�]_l]N_Na\V_R`� ^bV� ]_l`R[aR[a�b[R� P\[P_laV`NaV\[�ZNal_VRYYR$�z�

 ,6<8#"� ]$� '(!

.$� > Å N_a$� *� V[P_VZV[R� YÅ \_Q_R"� YN� ]_\]\`VaV\["� YN� aR[aNaVcR� QR� P\ZZRaa_R�
b[R� QR`� V[S_NPaV\[`"� YN� ]_\c\PNaV\[� i� YN� P\ZZRaa_R"� YN� ]N_aVPV]NaV\[� i� YÅ V[#
S_NPaV\[� \b� YÅ \ZV``V\[� QÅNTV_� ]\b_� YN� ]_lcR[V_$� > ÅRe]\`l� QR`� Z\aVS`� ]_lPV`R�
^bR� YÅ V[P_VZV[NaV\[� QR� YÅ \_Q_R"� ZnZR� [\[� `bVcV� Q ÅRSSRa"� QR� P\ZZRaa_R� b[R�
QR`� V[S_NPaV\[`

y�_l]\[Q� i�b[R�aR[QN[PR� Qb�Q_\Va� V[aR_[NaV\[NY�]l[NY� QR� P\[`VQl_R_� YÅ\_Q_R� QR�
P\ZZRaa_R� b[� P_VZR� P\ZZR� b[� SNVa� `b`PR]aVOYR� QÅna_R� _l]_VZl� V[Ql]R[QNZ#
ZR[a� QR� YN� `bVaR� Q\[[lR� i� PRa� \_Q_R$�V2

 ,6<8#!

>N� _l]_R``V\[� QR� YN� ]_\c\PNaV\[

y�cV`R�[\aNZZR[a� i�]_lcR[V_�]N_� Yi� YN�QVSSb`V\[�QR� P\ZZR[aNV_R`� \b�QR� QV_RP#
aVcR`� \SSVPVRY`� \b� \SSVPVRbe� P\[a_RcR[N[a� Nb�]_R`P_Va� QR`� R[TNTRZR[a`� V[aR_[N#
aV\[Nbe� QR� YN�4RYTV^bR$�z

 ,6<8#!

> ÅNbaRb_� QR� YÅ Re]\`l� QR`� Z\aVS`� SNVa� `N[`� Q\baR� NYYb`V\[� VPV� Nb� P\ZZR[#
aNV_R� QR� YÅhaNa#?NW\_� 9l[l_NY� `b_� YÅ N_a$� ''� v( � Qb� _mTYRZR[a#QV`PV]YV[R� QR`�
S\_PR`� N_ZlR`� ]\_al� ]N_� YN� Y\V� Qb� '*� WN[cVR_� '/-+"� P\ZZR[aNV_R� ^bV� NcNVa�
Q\[[l� YVRb� R[a_R� '/-,� Ra� '/.)� i� b[R� P\[a_\cR_`R� PlYmO_R� \]]\`N[a� YR`
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Wb_V`aR`� QR� YÅ N_ZlR�  Ra� YR� T\bcR_[RZR[a!� i� QR`� Wb_V`aR`� [\[�ZVYVaNV_R`� Ra� QR`�
]R_`\[[NYVal`� ]\YVaV^bR`�  7:B#� 6 N c V Q " � 7$"� y > ÅRePb`R� QR� YÅ \_Q_R� `b]l_VRb_� Ra�
Y Å7aNa� QR� [lPR``Valz"� 2#(#*#,#"� '/-.#-/"� ]]$� ,+#.*� 1� <8#� <?� PRaaR� PU_\[V^bR"�
2#(#*#,#"� '/.,"� ]]$� *.'#*.(!$

>N�_l]_R``V\[� QR� YÅ \ZV``V\[� _l]\[Q� i� QVcR_`R`� _mTYR`� Qb� Q_\Va� QR`� P\[SYVa`�
N_Zl`� 0� N_a$� 'R_� Qb� CmTYRZR[a� N[[ReR� i� YN� *R� 5\[cR[aV\[� QR� YN� :NfR� QR�
'/&-"� N_a$� *)� v� '"� .,�v�(� Ra� .-� v�)� Qb� 'R_�B$3$� DV� P\ZZR�YR�`\bYVT[R�YR�T\bcR_#
[RZR[a"

y�>N� aUl\_VR� QR� YN� ]N_aVPV]NaV\[� ]N_� \ZV``V\[� R`a� a_m`� P\[a_\cR_`lR� R[� Q_\Va�
ORYTR� Ra� R`a� Tl[l_NYRZR[a� _RWRalR�]N_� YN� Q\Pa_V[R�z

 *#1#"� Dl[Na"� D$7$� '//'#'//("� *.'#)"� ]$� (!"

YR� Q_\Va� QR`� P\[SYVa`� N_Zl`� VZ]YV^bR� ^bÅVY� SNba

y�_RP\b_V_� i� YN� `\YbaV\[� P\[`V`aN[a� QN[`� YÅV[P_VZV[NaV\[� Qb� P\Z]\_aRZR[a� R[�
^bR`aV\[�P\ZZR�V[S_NPaV\[�]N_�\ZV``V\[�CE<�;9?9B<C�QN[`�YR�PURS�QV_RPa�Qb�`b]l#
_VRb_�z"

PR� ^bV� \OYVTR_N
y�YR� P\ZZN[QRZR[a� ZVYVaNV_R� i�]_l]N_R_� NQl^bNaRZR[a� `R`� PNQ_R`� i� YÅReR_PVPR�
QR� YRb_`� _R`]\[`NOVYVal`� R[� \]l_NaV\[`$�z

 ,6<8#!

A[�[\aR_N� ^bR� YÅ NYV[lN� _RYNaVS�i� YÅ \ZV``V\[� R`a� a\ba� i� SNVa� Tl[l_NY� Ra� [R� `R�
YVZVaR�]N`� i�YÅ NO`aR[aV\[�Qb�`b]l_VRb_�UVl_N_PUV^bR$� ;Y�N�R[�RSSRa�lal�Re]YV^bl�
R[� 5\ZZV``V\[� ^bÅVY� ]Rba

yf � Nc\V_�QR`�`VabNaV\[`� QN[`� YR`^bRYYR`� PRYbV� ^bV� P\ZZN[QR�[ÅR`a�]N`�[lPR``NV#
_RZR[a� b[� `b]l_VRb_"� ]N_� ReRZ]YR� Y\_`^bR� YR`� \SSVPVR_`� `\[a� V[QV`]\[VOYR`� \b�
`\[a� a\ZOl`� Nb� P\ZONa$� z

 *#1#"� Dl[Na"� D$7$"� '//'#'//("� *.'#+"� ]$� '+!$

7[� ]N_RVY� PN`"� R[� YVZVaN[a� YR� aReaR� Nbe� lYlZR[a`� P\[`aVabaVS`� QR� YÅV[S_NP#
aV\["

y�YR� WbTR�]\b__N� N]]_lPVR_"� QN[`� PUN^bR� PN`� P\[P_Ra"� `V� ^bRY^bÅb[� Nb_NVa� Rb�\b�
[\[� YN�]\``VOVYVal� QÅRZ]nPUR_� YÅV[S_NPaV\[�QN[`� YN�]\`VaV\[� ^bÅVY� \PPb]NVa� QN[`�
YR`� `a_bPab_R`� QR� YÅN_ZlR$�z

 ,6<8#!

/$� > ÅN_a$� (� QR� YN�Y\V� SVeR� YR`�]RV[R`� N]]YVPNOYR`� Nbe�V[S_NPaV\[`�]\_alR`�]N_�
YÅ N_a$� 'R_$� >R`� V[S_NPaV\[`� V[P_VZV[lR`� Nbe� 'u"� (u"� ''u� i� '+u� QR� PRa� N_aVPYR�
y�`\[a� ]b[V`� QR� YN� ]RV[R� YN� ]Yb`� lYRclR� ]_lcbR� R[� ZNaVm_R� P_VZV[RYYR� ]N_� YR�
P\QR�]l[NY�z�  N_a$� ("� 'R_� NY$!$� 3 � YÅ \_VTV[R"� YR�]_\WRa� QR� Y\V�]_R`P_VcNVa� YN�]RV[R�
QR� Z\_a"� ZNV`

y�5\ZZR�b[�]_\WRa� QR� Y\V�]\_aN[a� NO\YVaV\[�QR�YN�]RV[R�QR�Z\_a�R`a�NPabRYYR#
ZR[a� `\bZV`� i� YN� 5UNZO_R� QR`� _R]_l`R[aN[a`"� VY� R`a� ]_lSl_NOYR� QÅlcVaR_"� QN[`�
YR�]_l`R[a�]_\WRa"�a\baR�_lSl_R[PR�QV_RPaR�i�YN�]RV[R�QR�Z\_a"� NSV[�QR�[R�]N`�]_l#
WbTR_�Qb� _l`bYaNa� QR� YÅReNZR[�QbQVa� ]_\WRa$�z

 $*#1#"� Dl[Na"� D$7$� '//'#'//("� *.'#("� ]$� /!$
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'$� > ÅN_a$� +� RePYba� YÅ laNa� QR�[lPR``Val� Ra�YÅ \_Q_R�`b]l_VRb_� P\ZZR� PNb`R`� QR�
Wb`aVSVPNaV\[� Nbe� V[S_NPaV\[`� ]\_alR`� ]N_� YN� Y\V$� DRY\[� YÅ Re]\`l� QR`� Z\aVS`� 0

y�>R�v� 'R_�QR�YÅN_aVPYR�+� V[amT_R�YR�]_V[PV]R�Tl[l_NY�QR�Q_\Va� QR`�P\[SYVa`� N_Zl`�
SVTb_N[a� i� YÅN_aVPYR� '+$(� QR� YN� 5\[cR[aV\[� Rb_\]lR[[R� QR`� Q_\Va`� QR� YÅU\ZZR$�
;Y� `ÅV[`]V_R� QÅb[R�]_\]\`VaV\[�QÅNZR[QRZR[a� Nb�]_\WRa� QR� Y\V� +--� ]_l`R[alR� YR�
(-�ZN_`�'/-.�Nb�?V[V`a_R�QR�YN�<b`aVPR�Qb�Z\ZR[a�]N_�YR`�]_\SR``Rb_`�QR�Q_\Va�
]l[NY�QR�a\baR`� YR`�b[VcR_`Val`� Qb�]Nf`� Ra� ^bR� PR`� QR_[VR_`�\[a�Wb`aVSVl�P\ZZR�
`bVa� 0

Ä ;Y� VZ]\_aR� ^bR� YR� YlTV`YNaRb_�]_lPV`R� NcRP� NbaN[a� QR� PYN_al� ^bR� ]\``VOYR�
^bR�[V� YR`� V[al_na`� QR� YN�[NaV\["� [V� YR`�[lPR``Val`� ZVYVaNV_R`"� NQZV`R`� P\ZZR�
lYlZR[a� Wb`aVSVPNaVS�]N_�YR`�5$9$� QN[`� YR�`RbY� PN`�QR`� Ä QR`a_bPaV\[`�\b�N]]_\#
]_VNaV\[`� QR� OVR[`Å "� [R�]RbcR[a�]_lcNY\V_"� ZnZR� i� aVa_R� QR� _R]_l`NVYYR`"� `b_�
YR�PN_NPam_R�V[P\[QVaV\[[RY�QR`�Nba_R`�\OYVTNaV\[`�QlP\bYN[a�]\b_�YN�4RYTV^bR�
Qb� Q_\Va� V[aR_[NaV\[NY$Å

Ä ;Y� cN� QR� `\V� ^bR� YÅRePYb`V\[� QR� PRaaR� Wb`aVSVPNaV\[� [R�]_lWbTR� R[� NbPb[R�
SNk\[�QR�YÅNQZV``V\[�R[�SNcRb_�QR�YÅNPPb`l�QR`�PNb`R`�YlTNYR`�QR�[\[#VZ]baN#�
OYVal� `bOWRPaVcR� cV`lR`� i� YÅN_aVPYR� -'� Qb� 5\QR� ]l[NY� Ra� Nbe^bRYYR`� `R� _lSm_R�
\]]\_ab[lZR[a� YN� SV[NYR� QR� YÅN_aVPYR� /� Qb�]_\WRa$Å
>R� v�'R_� QR� YÅN_aVPYR� +� _RW\V[a� lTNYRZR[a� R[� `N� `bO`aN[PR� YÅ NcV`� Q\[[l� YR�

',�QlPRZO_R� '/-+�]N_�YR�5\[`RVY�QÅ7aNa�`b_�YR�]_\WRa�QR�Y\V�_RYNaVS�i�YN�_lcV`V\[�
Qb� 5\QR�]l[NY� ZVYVaNV_R� Ra� Q\[a� c\VPV� YÅRea_NVa� ]R_aV[R[a� 0

Ä>N�`RbYR�YRPab_R�Qb�aReaR�QR�YÅN_aVPYR�)*"�NYV[lN�)"� QR�YN�Y\V�R[�]_\WRa�]\b_#
_NVa�]R_ZRaa_R� QR� P_\V_R� ^bR"� R[� PN`� QÅ\]l_NaV\[�N_ZlR"� YÅ V[al_na� cVaNY� QR� YN�
[NaV\[� Wb`aVSVR� YR� `b]l_VRb_� QR� Q\[[R_� b[� \_Q_R� ^bV� P\[a_RcVR[Q_NVa� Nbe�
_mTYR`� QR� Q_\Va� V[aR_[NaV\[NY$
;Y� P\[cVR[Q_NVa� Qm`�Y\_`�QR� P\Z]YlaR_�YR�a_\V`VmZR�NYV[lN�]N_�b[R� QV`]\`VaV\[�

^bV� ]\b__NVa� na_R� _lQVTlR� QN[`� YR`� aR_ZR`� `bVcN[a`� 0� Ä 5RaaR� PNb`R� QR�Wb`aVSVPN#
aV\[�[ÅR`a�]N`�NQZV`R�`V�YN�ZR`b_R�\_Q\[[lR�R`a� R[� P\[a_NQVPaV\[�NcRP� YR`� \OYV#
TNaV\[`� Qb� Q_\Va� V[aR_[NaV\[NY$$$Å

>R� v�(� QR� YÅN_aVPYR� K+L�R`a� _RYNaVS�i� YÅ\_Q_R� Qb� `b]l_VRb_� Ra� i� YÅ\OlV``N[PR�UVl#
_N_PUV^bR$

>R�aReaR�P\__R`]\[QN[a� Qb�]_\WRa�QR�Y\V�+--�N�lal�Z\QVSVl�]\b_�aR[V_�P\Z]aR�
QR� QRbe� \_Q_R`� QR� P\[`VQl_NaV\[`� 0
}� `RY\[� YR`� \O`R_cNaV\[`� Qb� 5\ZZV``NV_R� _\fNY� i� YN� _lS\_ZR� Qb� 5\QR� ]l[NY"�

YN�S\_ZbYR� Ä VY�QRcNVa�`R�_R[Q_R�P\Z]aR�Qb� PN_NPam_R� P_VZV[RY�QR� YÅ\_Q_RÅ� R`a�
aRPU[V^bRZR[a� NZOVTtR� QN[`�YN�ZR`b_R� \r�RYYR� N``\PVR�b[� P\[PR]a� \OWRPaVS�
 VY� QRcNVa!� Ra� b[� P\[PR]a� `bOWRPaVS�  `R� _R[Q_R� P\Z]aR!� NY\_`� ^bR� YR`� PNb`R`�
lYV`VcR`�QR� P_VZV[NYVal� NQZV`R`�R[�Q_\Va� ]l[NY� _l]\[QR[a� i�QR`� P_Vam_R`�[Ra#
aRZR[a� QVSSl_R[a`� `RY\[� YRb_� [Nab_R� \OWRPaVcR�  PNb`R`� QR� Wb`aVSVPNaV\[!� \b�
`bOWRPaVcR�  PNb`R`� QR�[\[#VZ]baNOVYVal!$

}� YR� Q_\Va� ]\`VaVS�ORYTR� N"� QR]bV`� '/,)"� SVel� YR`� YVZVaR`� QR� YN� S\_PR� RelPba\V_R�
QR� YÅ\_Q_R�Qb�`b]l_VRb_�i�YÅN_aVPYR� ''"� v�("� QR�YN� Y\V� Qb� '*� WN[cVR_� '/-+� ]\_#
aN[a�YR�CmTYRZR[a�QR�QV`PV]YV[R�QR`�8\_PR`�N_ZlR`"� R[�P\[`NP_N[a�b[R�Wb_V`#
]_bQR[PR� P\[`aN[aR� QR`� a_VOb[Nbe� QR� YÅ\_Q_R�WbQVPVNV_R$

>R�]_l`R[a� ]_\WRa� `ÅV[`]V_R� QR� PRaaR� Y\V� QR� '/-+$
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>N�]_\]\`VaV\[� Ä `V�  $$$!� VY�  $$$!� NcNVa� YN�]\``VOVYVal� QR�[R�]N`� `Åf� P\[S\_ZR_Å� N�
lal� \ZV`R� PN_� RYYR� _l`bYaR� [lPR``NV_RZR[a� QR� YÅ N]]YVPNaV\[� QR`� ]_V[PV]R`� Tl[l#
_Nbe� Qb� Q_\Va� ]l[NY� R[�ZNaVm_R� QR� P\[a_NV[aR`�

 $*#1$ "� Dl[Na"� '//&#'//'"� v)'-#'"� ]]$� ')#'+!$

4VR[� R[aR[Qb"� Ra� P\ZZR� PRYN� N� lal� \O`R_cl� R[�5\ZZV``V\["� PRaaR� QV`]\`V#
aV\[� [ÅRePYba� ]N`� Nb� cb� QR`� lYlZR[a`� QR� YN� PNb`R� YR`� PV_P\[`aN[PR`� Naal#
[bN[aR`� \b� YR`� PN`� QR� P\[a_NV[aR� V__l`V`aVOYR�  * #1 #"� Dl[Na"� D$7$� '//'#'//("�
*.'#("� ]$� '(!$

($� > Å N_a$� .� NSSV_ZR� YÅVZ]_R`P_VOVYVal� QR`� V[S_NPaV\[`� cV`lR� i� YÅ N_a$� 'R_� aN[a�
]\b_� YÅ NPaV\[�]bOYV^bR� ^bR� ]\b_� YN�]RV[R$� > Å Re]\`l� QR`� Z\aVS`� Wb`aVSVR� PRaaR�
RePR]aV\[� Nbe� _mTYR`� QR� ]_R`P_V]aV\[� Qb� Q_\Va� ORYTR� P\ZZR� `bVa� 0

y�;Y� R`a�ZNV[aR[N[a� Tl[l_NYRZR[a� NPPR]al�QN[`� YN�Q\Pa_V[R�^bR�YR`� P_VZR`�QR�
TbR__R� QRc_NVR[a� na_R� VZ]_R`P_V]aVOYR`�  c\V_� YR� [bZl_\� `]lPVNY� QR� YN� CRcbR�
V[aR_[NaV\[NYR� QR� Q_\Va�]l[NY"� c\Y$� )/"� '/,.!$� BYb`VRb_`�7aNa`� \[a�Z\QVSVl� YRb_�
YlTV`YNaV\[�V[aR_[R�i�PRa�lTN_Q�Ra�VY�P\[cVR[a�QR�_N]]RYR_�^bR�YR�]_V[PV]R�QR�YÅVZ#�
]_R`P_V]aVOVYVal� QR`� P_VZR`� QR� TbR__R� N� lal� P\[`NP_l� QN[`� QRbe� P\[cR[aV\[`�
V[aR_[NaV\[NYR`� 0� YN�5\[cR[aV\[�`b_�YÅVZ]_R`P_V]aVOVYVal� QR`� P_VZR`� QR� TbR__R� Ra�
QR`�P_VZR`�P\[a_R�YÅUbZN[Val"� N]]_\bclR�YR�(,�[\cRZO_R� '/,.�]N_�YÅ3``RZOYlR�
Tl[l_NYR� QR`�@NaV\[`�F[VR`"� Ra� YN�5\[cR[aV\[� Rb_\]lR[[R� `b_� YÅVZ]_R`P_V]aVOV#
YVal� QR`� P_VZR`� P\[a_R� YÅUbZN[Val� Ra� QR`� P_VZR`� QR� TbR__R"� Qb�(+�WN[cVR_� '/-*$

>N�4RYTV^bR� ]\b__NVa� `NV`V_� YÅ\PPN`V\[� QÅNQ\]aR_� YR�ZnZR�]_V[PV]R� QN[`� `\[�
\_Q_R� Wb_VQV^bR� V[aR_[R� QÅb[R� ZN[Vm_R� _R`a_RV[aR� Nbe� V[S_NPaV\[`� T_NcR`� Nb�
Q_\Va� UbZN[VaNV_R"� ZnZR� V̀� RYYR� [ÅR[cV`NTR�]N`� R[P\_R"� QN[`� YÅlaNa� NPabRY� QR`�
PU\`R`"� QR� _NaVSVR_� YR`� P\[cR[aV\[`� _N]]RYlR`� PV#QR``b`$� >ÅVZ]_R`P_V]aVOVYVal� QR�
PR`�P_VZR`�QR�TbR__R�QÅb[R�[Nab_R�]N_aVPbYVm_R�NV[`V�P\[`NP_lR�_R[Q_NVa�V[N]]YV#
PNOYR�i�YRb_�lTN_Q�YÅN_aVPYR�-�QR�YN�Y\V�Qb�'+�ZN_`� '.-*�`b_�YR`�Rea_NQVaV\[`"� ^bV�
]_lc\Va� ^bR�YÅRea_NQVaV\[�[R�]Rba�Nc\V_�YVRb�`V�YN�]_R`P_V]aV\[�QR�YN�]RV[R�\b�QR�
YN�]\b_`bVaR�R`a�NP^bV`R�`RY\[�YR�Q_\Va�ORYTR� c\V_"� ]N_�ReRZ]YR"� YÅ NSSNV_R�Qb�P_V#
ZV[RY� QR� TbR__R�?R[aR["� Q\[a� YÅRea_NQVaV\[� ]N_� YN� DbV``R� Nbe� BNf`#4N`� laNVa�
RePYbR� R[� _NV`\[� QR� YN�]_R`P_V]aV\[� NP^bV`R� `RY\[� YR� Q_\Va� `bV``R!$�z

 *#1#"� Dl[Na"� '//&#'//'"� ')'-#'"� ]$� ',!$
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'$� > ÅN_a$� -� QR� YN� Y\V� P\[Sm_R� b[R� P\Z]laR[PR� b[VcR_`RYYR� Nbe� Wb_VQVPaV\[`�
]\b_� P\[[Noa_R� QR`� V[S_NPaV\[`� 0

y�;Y� _l`bYaR� ^bR�YR`� Wb_VQVPaV\[`�ORYTR`� `R_\[a� a\bW\b_`� P\Z]laR[aR`"� Y\_`^bÅVY�
Å̀ NTV_N�QÅV[S_NPaV\[�T_NcR`�l[bZl_lR`�QN[`�YN�Y\V"� V[Ql]R[QNZZR[a�QR�YN�[NaV\#

[NYVal� QR�YÅNbaRb_�Ra� Qb� YVRb�QR�]R_]la_NaV\[�QR�YÅV[S_NPaV\["� Ra�`N[`� ^bÅNbPb[R�
S\_ZNYVal� ]N_aVPbYVm_R� [R� `\Va� _R^bV`R�  [V� ]YNV[aR"� [V� NcV`� \SSVPVRY!$

7[� cR_ab� QR`� 5\[cR[aV\[`"� YR`� Wb_VQVPaV\[`� ORYTR`� QRc_\[a� lTNYRZR[a� na_R�
P\Z]laR[aR`� ZnZR� QN[`� YR� PN`� \r� YÅNbaRb_�]_l`bZl� QR� YÅV[S_NPaV\[� [ÅR`a� ]N`�
a_\bcl�`b_� YR�aR__Va\V_R�ORYTR$� 5RaaR�]\``VOVYVal�[ÅN]]N_Noa� ]N`� QN[`� YR�aReaR�QR�
YÅ N_aVPYR�K-L$�E\baRS\V`"�VY�[ÅN�]N`�`RZOYl�\]]\_ab[�QR�]_lPV`R_�PR�]\V[a�QN[`�b[R�
QV`]\`VaV\[�]N_aVPbYVm_R�QR�YN�]_l`R[aR�Y\V$�7[�RSSRa"�\[�N�]N_�NVYYRb_`�Ql]\`l�b[�
Nba_R� ]_\WRa� QR� Y\V� R[� cbR� QR� YÅ N]]_\ONaV\[� QR� YN� 5\[cR[aV\[� V[aR_[NaV\[NYR�
P\[a_R� YN�]_V`R� QÅ\aNTR`"� YR^bRY� ]_lc\Va� YN� `b]]_R``V\[� QR� YÅ N_aVPYR� '(� Qb� EVa_R



]_lYVZV[NV_R� Qb� 5\QR� QR� ]_\PlQb_R� ]l[NYR�  ^bV� P\[aVR[a� YÅReVTR[PR� `RY\[�
YN^bRYYR� YN�]R_`\[[R� Q\Va� R[�]_V[PV]R� na_R� a_\bclR� `b_�YR� aR__Va\V_R� ORYTR"� ]\b_�
YÅN]]YVPNaV\[� QR`� P_Vam_R`� QR� P\Z]laR[PR� Rea_N#aR__Va\_VNYR!$�z

 ,6<8#"� ]]$� '+#',!$

($� >R`� a_VOb[Nbe� N]]RYl`� i� P\[[Noa_R� QR� PR`� V[S_NPaV\[`� `\[a� RePYb`VcR#
ZR[a� YR`�Wb_VQVPaV\[`� ZVYVaNV_R`� Y\_`^bR� YN�4RYTV^bR� R`a�R[�TbR__R"� YR`� Wb_VQVP#
aV\[`� \b� YR`� a_VOb[Nbe� _l]_R``VS`� \_QV[NV_R`� R[�a\baR� Nba_R�Uf]\aUm`R�  N_a$� /�
v�'!� `RY\[� ^bR� YÅ NbaRb_� QR� YÅV[S_NPaV\[� R`a� b[�ZVYVaNV_R� \b� [\[$� > Å Re]\`l� QR`�
Z\aVS`� Re]YV^bR� PRaaR� `\YbaV\[� P\ZZR� `bVa� 0

y�7[� aRZ]`� QR� ]NVe"� YR`� _mTYR`� Tl[l_NYR`� QÅNaa_VObaV\[� QR� P\Z]laR[PR� R[a_R�
YR`� Wb_VQVPaV\[`� PVcVYR`� Ra� ZVYVaNV_R`� `R_\[a� QÅN]]YVPNaV\[$� BN_� P\[a_R"� ]\b_� YR�
aRZ]`� QR� TbR__R"� VY� N� `RZOYl� ]_lSl_NOYR� QÅNaa_VObR_� P\Z]laR[PR� Nbe� Wb_VQVP#
aV\[`�ZVYVaNV_R`�]\b_� P\[[Noa_R� QR`� V[S_NPaV\[`� cV`lR`�]N_� YR� ]_\WRa$

> ÅUf]\aUm`R� QR� YN� P\Z]laR[PR� Qb� aRZ]`� QR� ]NVe� `R� _lSm_R� [\aNZZR[a� Nbe�
`VabNaV\[`� `bVcN[aR`� 0
} � PRYYR�Qb�P_VZR�QR�TbR__R�P\ZZV`�i�YÅ\PPN`V\[�QÅb[R�TbR__R�i�YN^bRYYR�YN�4RY#

TV^bR� [ÅNb_NVa� ]N`� RYYR#ZnZR� ]N_aVPV]l� ZNV`� Q\[a� YR`� Wb_VQVPaV\[`� ORYTR`�
]\b__NVR[a� P\[[Noa_R� R[� cR_ab� Qb� ]_V[PV]R� QR� YN� P\Z]laR[PR� b[VcR_`RYYR�
P\[`NP_l�]N_� YRb_� 'R_�B$3$� Qb� .� WbV[� '/--� Ra�V[`P_Va� i�YÅN_aVPYR�/� Qb�]_l`R[a�
]_\WRa�1

}� PRYYR�QÅb[�NPaR�QR�]_l]N_NaV\[�cV`l�]N_�YÅN_aVPYR�)�Qb�]_\WRa�^bV�]\b__NVa�na_R�
P\ZZV`� R[� aRZ]`� QR� ]NVe$�z

 ,6<8#"� ]$� '-!$

)$� > Å N_a$� /� v�(� ]_lc\Va� ^bÅR[� PN`� QR� P\[[ReVal� R[a_R� b[R� V[S_NPaV\[� _RYR#
cN[a� QR� YN� Wb_VQVPaV\[�]l[NYR� \_QV[NV_R� Ra�b[R� V[S_NPaV\[� _RYRcN[a� QR� YN� Wb_V#
QVPaV\[� ZVYVaNV_R"� PRYYR#PV� P\[[Noa� QR`� QRbe� V[S_NPaV\[`$� DRY\[� YÅ Re]\`l� QR`�
Z\aVS`"

y�5RaaR�QV`]\`VaV\[�`R�Wb`aVSVR�]N_�YN�T_NcVal�a\baR�]N_aVPbYVm_R�QR`� V[S_NPaV\[`�
^bR� YR� ]_\WRa� R[aR[Q�_l]_VZR_$�z

 ,6<8#"� ]$� '.!$

*$� ;[Ql]R[QNZZR[a� Qb� Q_\Va� [\_ZNY� QR� PVaNaV\[� QR� YÅV[PbY]l� ]N_� YR�
ZV[V`am_R�]bOYVP"� YÅ N_a$� /� v�)� ]R_ZRa� i� YN�cVPaVZR� Q Åb[R� V[S_NPaV\[� QR� ZRaa_R�
YÅ NPaV\[�]bOYV^bR� R[�Z\bcRZR[a� R[� `R� P\[`aVabN[a� QV_RPaRZR[a�]N_aVR� PVcVYR�
QRcN[a� YÅ \_TN[R� P\Z]laR[a� QR� YN� Wb_VQVPaV\[� ZVYVaNV_R$� 5RaaR� ]\``VOVYVal�
[Å ReV`aR�]N`� R[�Q_\Va� P\ZZb[�]\b_�YR`�]\b_`bVaR`� QRcN[a� YN�Wb_VQVPaV\[�ZVYV#
aNV_R$� > ÅRe]\`l� QR`� Z\aVS`� Re]YV^bR� YN� PNb`R� QR� PRaaR� Ql_\TNaV\[� 0

y�>N�]_l\PPb]NaV\[� i�YN^bRYYR� PR�v�)� N�lal�Re]_VZlR�P\ZZR�`bVa� QN[`�YN�]_\#
]\`VaV\[�QVaR� Ä QR`�]_\SR``Rb_`Å� Q\[a� ^bR`aV\[�Nb� P\ZZR[aNV_R� Qb�v� 'R_�QR�YÅN_#
aVPYR� -� 0

Ä  $$$!� YÅNPabRY� ]_\WRa"� QN[`� YN� ZR`b_R� \r� VY� Naa_VObR�  $$$!� Nbe� Wb_VQVPaV\[`�
ZVYVaNV_R`� YN� P\[[NV``N[PR� QR`� V[S_NPaV\[`� T_NcR`� Nbe� 5$9$� QR� '/*/"� `R� Q\Va�
QR� _l`R_cR_� Re]_R``lZR[a� YR� Q_\Va� QR`� ]N_aVR`� Yl`lR`� QR� ZRaa_R� RYYR`#ZnZR`�
YÅNPaV\[�]bOYV^bR� R[�Z\bcRZR[a$

> ÅRe]l_VR[PR� QR`� QR_[VR_`� P\[SYVa`� N� R[� RSSRa� NZ]YRZR[a� QlZ\[a_l� ^bR� V̀�
YR`� RePm`� P_VZV[RY`� _R`aR[a� [\ZO_Rbe� QN[`� YN� P\[QbVaR� QR� YN� TbR__R"� S\_a`�
_N_R`� `\[a�YR`� P_VZR`�]\_al`� i�YN�P\[[NV```N[PR�QR`�a_VOb[Nbe�_l]_R``VS`�Y\_`#

,-.� 7C;5� 63G;6
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^bÅVY`�`\[a�YR�SNVa�QR�[NaV\[Nbe�Ra�]RbcR[a�`R�_lPYNZR_�QÅb[R�^bRYP\[^bR�baV#
YVal�ZVYVaNV_R$

6R� PR� ]\V[a� QR� cbR"� YR� ZNV[aVR[� Qb� Q_\Va� QR� YN� ]N_aVR� PVcVYR� N]]N_Noa�
P\ZZR�b[R�TN_N[aVR�\OYVTNa\V_R�QR�YÅN]]YVPNaV\[�RSSRPaVcR�QR�YN�]_l`R[aR�Y\V$�Å�
>R�5\[`RVY�QÅhaNa�_RYmcR�NcRP� _NV`\[�^bÅVY�[R�`RZOYR�]N`� ^bÅb[�aReaR�]_lc\V#

_NVa� YN� P\[`aVabaV\[� QR� ]N_aVR� PVcVYR� QRcN[a� YR� ZNTV`a_Na� V[`a_bPaRb_$� F[� aRY�
\OWRPaVS�laNVa�cV`l�]N_�YÅ NcN[a#]_\WRa� QR� _lcV`V\[�Qb�5\QR�QR�]_\PlQb_R�]l[NYR�
ZVYVaNV_R� _RZV`� Nb�?V[V`a_R�QR� YN�<b`aVPR� YR� 'R_� WbVYYRa� '/.)�]N_� YN�5\ZZV``V\[�
V[aR_Ql]N_aRZR[aNYR� `\b`� YN� ]_l`VQR[PR� QR� YÅ3bQVaRb_� Tl[l_NY� 9VYV``R[$� 5Ra�
NcN[a#]_\WRa� NfN[a� `\bYRcl� `b_� QVSSl_R[a`�]\V[a`� QR`�]_\OYmZR`� QR� P\Z]NaVOV#
YVal�NcRP�YN�Wb_V`]_bQR[PR�QR�YN�5\b_�Rb_\]lR[[R�QR`�Q_\Va`�QR�YÅU\ZZR"�[ÅN�]b�
NO\baV_$� >R�]_l`R[a� aReaR� _R]_R[Q�YÅR``R[aVRY� QR� PR� ^bV� laNVa�]_lcb� P\[PR_[N[a�
YN�]\``VOVYVal� QR�]YNV[aR� NcRP� P\[`aVabaV\[� QR�]N_aVR� PVcVYR� Ra� ^bV� laNVa� Z\aVcl�
P\ZZR� `bVa� 0

Ä5RaaR� SNPbYal� QR� ZV`R� R[� Z\bcRZR[a� QR� YÅ NPaV\[� PVcVYR� ]N_� YN� ]R_`\[[R�
Yl`lR� N� `RbYR� lal� _RaR[bR"� i� YÅRePYb`V\[� QR� YN� PVaNaV\[� QV_RPaR� QRcN[a� YR� WbTR�
Qb� S\[Q�1� T_jPR� i� YÅV[aR_cR[aV\["� \OYVTNa\V_R� QN[`� PR� PN`"� QR� YN� PUNZO_R� QR�
P\[a_qYR� R[� cbR� QÅb[R� QlPV`V\[� QR� [R� ]N`� `bVc_R"� YR`� V[al_na`� QR`�]R_`\[[R`�
Yl`lR`� `\[a� NV[`V� `NbcRTN_Ql`� a\ba� R[� lcVaN[a� YR`� ]\``VOVYVal`� QÅb[� b`NTR�
RePR``VS�QR� YN� PVaNaV\[� QV_RPaR$

BN_� `\[� N__na� Qb� 'R_� WbV[� '/,,�  15C#� '/,,"� ;"� '(*)!"� YN� 5\b_� QR� PN``NaV\[�
NcNVa"� i� QlSNba� QR� QV`]\`VaV\[� YlTNYR� Re]YVPVaR"� SVel� YN� Wb_V`]_bQR[PR� QN[`� YR�
`R[`� QR� YÅV__RPRcNOVYVal"� R[�]_\PlQb_R�]l[NYR�ZVYVaNV_R"� QR� YN� PVaNaV\[�QV_RPaR�
]N_� YN� ]N_aVR� Yl`lR"� Nbe� Z\aVS`� ^bÅRYYR� `R_NVa� P\[a_NV_R� i� YN� QV`PV]YV[R� ZVYV#
aNV_R$

DV"� R[�RSSRa"� R[�]_\PlQb_R�]l[NYR�PVcVYR"�b[R�aRYYR�PVaNaV\[�QV_RPaR�]Rba� na_R�
`\b_PR� QÅNOb`� Ra� `R_cV_� QR� Z\fR[� QR� ]R_`lPbaV\[� \b� QR� PUN[aNTR�  7:#� C$�
? 7 C > 7 � Ra�3$� G ;E F "� 4B5<DH�89� 8B@<D�7B<><?9="� 1B@7H8EB9�AH?5=9"� BN_V`"� 5bWN`"�
'/-/"� ]$� ).)"� [u� '')'!"� b[R� aRYYR� ]\``VOVYVal� QR� PVaNaV\[� cReNa\V_R� R`a"� R[�
\ba_R"� R[� ]_\PlQb_R� ]l[NYR� ZVYVaNV_R"� QR� [Nab_R� i� ]N_NYf`R_� YR� S\[PaV\[[R#
ZR[a� QÅb[� P\_]`� `\PVNY� c\bl� i� NSS_\[aR_� QR`� `VabNaV\[`� QÅb_TR[PR$

3� QlSNba� QÅ\_TN[V`NaV\[� ]N_� YR� 5$B$B$?$� QR� './/� QÅb[R� Wb_VQVPaV\[� ZVYV#
aNV_R� QÅV[`a_bPaV\["� YN� ]YNV[aR� NcRP� P\[`aVabaV\[� QR�]N_aVR� PVcVYR� [ÅlaNVa� ]N_�
NVYYRb_`�]N`�]\``VOYR$

>R�]_l`R[a� aReaR� P\ZOYR� NV[`V�b[R� YNPb[R�]_lWbQVPVNOYR� Nbe� cVPaVZR`� QR`�
V[S_NPaV\[`� P\ZZV`R`� ]N_� YR`� Wb`aVPVNOYR`� QR`� Wb_VQVPaV\[`�ZVYVaNV_R`$Å

 ,6<8#"� ]]$� '.#'/!$

+$� > Å N_a$� /� v* � RePYba� a\baR� ]\``VOVYVal� QR� _R[c\V� i� YN� QV`PV]YV[R� Qb� P\_]`�
]\b_� YR`� V[S_NPaV\[`� cV`lR`� ]N_� YN� Y\V"� Rb� lTN_Q� i� YN� T_NcVal� V[a_V[`m^bR� QR�
PR`� V[S_NPaV\[`$� DRY\[� YÅ Re]\`l� QR`� Z\aVS`� 0

y�5R� QR_[VR_� ]N_NT_N]UR� QR� YÅN_aVPYR� /� _RW\V[a� lTNYRZR[a� YN�]_\]\`VaV\[� QVaR�
Ä QR`�]_\SR``Rb_`Å "� ^bV� N� lal� Wb`aVSVlR� P\ZZR� `bVa� 0

Ä> ÅN_aVPYR� (*"� v�'R_"� Qb� 5\QR� QR� ]_\PlQb_R� ]l[NYR� ZVYVaNV_R"� _lPRZZR[a�
V[a_\QbVa�]N_�YÅ N_aVPYR� **� QR� YN�Y\V� Qb� '*� WN[cVR_� '/-+�]\_aN[a� _mTYRZR[a� QR�
QV`PV]YV[R�QR`�S\_PR`� N_ZlR`"�]R_ZRa� YR�_R[c\V� i�YN�`VZ]YR�QV`PV]YV[R�QR�P\_]`�
QR`�]_lcR[b`�ZVYVaNV_R`�]\b_`bVcV`� ]\b_� Äb[R�V[S_NPaV\[�^bV�]N_Noa�]_l`R[aR_�
]Rb� QR� T_NcVal�Å $�Å
>R� aReaR� Ra� YR`� a_NcNbe�]_l]N_Na\V_R`� P\[SV_ZR[a� ^bÅb[�aRY� _R[c\V�]Rba� na_R�

QlPVQl�ZnZR� i� YÅR[Q_\Va� QR� P_VZR`$
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;Y�`R_NVa�]N_NQ\eNY� ^bÅR[�ZNV[aR[N[a� PRaaR�]\``VOVYVal� QN[`�YR� PNQ_R� Qb�]_l#
`R[a� aReaR"� YR� YlTV`YNaRb_� ]R_ZRaaR� ^bR� `\VR[a� P\[`VQl_l`� i� YÅNcR[V_� P\ZZR�
`VZ]YR`� ÄZN[^bRZR[a`� i�YN� QV`PV]YV[R�QR� P\_]`Å� QR`� RePm`� ^bR� YR`� BN_aVR`� Nbe�
5$9$� \[a�Re]_R``lZR[a�_N[Tl`"�`N[`�NbPb[R�_l`R_cR�Ra�^bRYYR`�^bR�`\VR[a�YR`�PV_#
P\[`aN[PR`"� ]N_ZV� YR`� Ä V[S_NPaV\[`� T_NcR`Å� NbeQVaR`� 5\[cR[aV\[`$�z

;Y�R`a� R[�RSSRa� NV`l�QR�_RYRcR_�QR� a_m`�[\ZO_Rbe� ReRZ]YR`� \r�QR`� SNVa`� ^bNYV#
SVl`�QR�T_NcR`�]N_�YR`�P\[cR[aV\[`�UbZN[VaNV_R`�\[a�lal�ZV[VZV`l`"� `\Va�\OWRPaV#
cRZR[a�Wb`aVSVl`�]N_�YR`� Nba\_Val`�[NaV\[NYR`"� Y\_`^bR�PR`� SNVa`�laNVR[a�\_Q\[[l`�
\b� P\ZZV`� ]\b_� QR�]_laR[QbR`� _NV`\[`� QÅV[al_na� ZVYVaNV_R$

 ,6<8#"� ]$� '/!

�

�� �

5RaaR� Y\V� R`a� la\[[N[aR� i� ]Yb`� QÅb[� aVa_R$� 3b� _RTN_Q� Qb� Q_\Va� V[aR_[NaV\#
[NY"� `\[� \_VTV[NYVal� _l`VQR� `b_a\ba� QN[`� YN� _RP\[[NV``N[PR� Nb� WbTR� ORYTR�
Q Åb[R� P\Z]laR[PR� b[VcR_`RYYR� ]\b_� P\[[Noa_R� Q Åb[R� ]N_a� QR� cV\YNaV\[`�
T_NcR`� Qb� Q_\Va� UbZN[VaNV_R� P\ZZV`R`� QN[`� b[� P\[SYVa� N_Zl� V[aR_[NaV\[NY�
\b� [\[� V[aR_[NaV\[NY"� QÅ Nba_R� ]N_a� QR� y�QlYVa`#\O`aNPYR`� z$

3 b � _RTN_Q� Qb� Q_\Va� V[aR_[R"� VY� SNba� `\bYVT[R_� YÅV[P_VZV[NaV\[� QR� YÅ \ZV``V\[�
i� RZ]nPUR_� b[R� V[S_NPaV\["� YR� _RWRa� QR� YÅ laNa� QR� [lPR``Val� P\ZZR� PNb`R� QR�
Wb`aVSVPNaV\["� YÅVZ]_R`P_V]aVOVYVal� QR`� V[S_NPaV\[`� cV`lR� i� YÅN_a$� 'R_"� YN�]\``VOV#
YVal� ]\b_� YN� cVPaVZR� QR� ZRaa_R� R[� Z\bcRZR[a� YÅ NPaV\[� ]bOYV^bR� QRcN[a� YN�
Wb_VQVPaV\[� ZVYVaNV_R�  B\b_� b[� P\ZZR[aNV_R� P\Z]YRa� QR� PRaaR� Y\V"� c\f$�
3 @ 6 C ;7 D "� 3 $ " � 6 3 G ; 6 "� 7$"� G 3 @ � 6R[� H ; < @ 9 3 7 C E "� 5U_$"� Ra� G 7 C : 3 7 9 7 @ "� <$"�
y�5\ZZR[aNV_R� QR� YN� Y\V� Qb� ',� WbV[� '//)� _RYNaVcR� i� YN� _l]_R``V\[� QR`� V[S_NP#
aV\[`� T_NcR`� Nb� Q_\Va� V[aR_[NaV\[NY� UbZN[VaNV_Rz"� 2#* #1 #) #"� ''%/*"�
]]$� '''*#''.*!$

�

; $ � } � E 7 I E 7 � 6 7 � > 3 � > A ; � 6 F � ',� < F ;@ � '//)

y�5:3B;EC7� ;R_$� } �*9C� <?:B57D<@?C�;B5F9C

3_aVPYR� 'R_$� 5\[`aVabR[a� QR`� P_VZR`� QR� Q_\Va� V[aR_[NaV\[NY� Ra� `\[a� _l]_VZlR`�
P\[S\_ZlZR[a� Nbe� QV`]\`VaV\[`� QR� YN�]_l`R[aR� Y\V"� YR`� V[S_NPaV\[`� T_NcR`� l[b#
Zl_lR`� PV#N]_m`"� ]\_aN[a� NaaRV[aR"� ]N_� NPaV\[� \b� \ZV``V\["� Nbe� ]R_`\[[R`� Ra�
Nbe� OVR[`� ]_\alTl`� ]N_� YR`� 5\[cR[aV\[`� `VT[lR`� i� 9R[mcR� YR� '(� N\sa� '/*/� Ra�
N]]_\bclR`�]N_� YN� Y\V� Qb� )� `R]aRZO_R� '/+(� Ra�]N_� YR`�B_\a\P\YR`� ; � Ra� ;;� NQQV#
aV\[[RY`� i� PR`�5\[cR[aV\[`"� NQ\]al`� i�9R[mcR� YR� .� WbV[� '/--� Ra� N]]_\bcl`�]N_�
YN�Y\V�Qb� ',� Nc_VY� '/.,"� `N[`�]_lWbQVPR�QR`�QV`]\`VaV\[`�]l[NYR`� N]]YVPNOYR`�Nbe�
Nba_R`�V[S_NPaV\[`� Nbe� P\[cR[aV\[`� cV`lR`�]N_� YN�]_l`R[aR� Y\V� Ra� `N[`�]_lWbQVPR�
QR`� QV`]\`VaV\[`�]l[NYR`� N]]YVPNOYR`� Nbe� V[S_NPaV\[`� P\ZZV`R`�]N_�[lTYVTR[PR� 0

'u� YÅU\ZVPVQR� V[aR[aV\[[RY�1
(u� YN�a\_ab_R�\b�YR`� Nba_R`�a_NVaRZR[a`�V[UbZNV[`"�f� P\Z]_V`�YR`� Re]l_VR[PR`�

OV\Y\TV^bR`�1
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)u� YR� SNVa� QR� PNb`R_� V[aR[aV\[[RYYRZR[a� QR� T_N[QR`� `\bSS_N[PR`� \b� QR�]\_aR_�
QR`� NaaRV[aR`� T_NcR`� i� YÅV[alT_Val� ]Uf`V^bR"� i� YN� `N[al�1

*u� YR�SNVa�QR�P\[a_NV[Q_R�i�`R_cV_�QN[`�YR`�S\_PR`�N_ZlR`�QR�YN�]bV``N[PR�R[[R#
ZVR�\b�QR�YN�]N_aVR�NQcR_`R�b[�]_V`\[[VR_�QR�TbR__R"�b[R�]R_`\[[R�PVcVYR�]_\al#
TlR� ]N_� YN� P\[cR[aV\[� _RYNaVcR� i� YN�]_\aRPaV\[� QR`�]R_`\[[R`� PVcVYR`� R[� aRZ]`�
QR� TbR__R� \b� b[R�]R_`\[[R� ]_\alTlR� i� PR�ZnZR� lTN_Q�]N_� YR`� B_\a\P\YR`� ;� Ra�
;;� NQQVaV\[[RY`� Nbe� 5\[cR[aV\[`� V[aR_[NaV\[NYR`� QR� 9R[mcR� Qb� '(� N\sa� '/*/� 1

+u� YR�SNVa�QR�]_VcR_�b[�]_V`\[[VR_�QR�TbR__R"�b[R�]R_`\[[R�PVcVYR�]_\alTlR�]N_�
YN� 5\[cR[aV\[� `b_� YN� ]_\aRPaV\[� QR`� ]R_`\[[R`� PVcVYR`� R[� aRZ]`� QR� TbR__R� \b�
b[R�]R_`\[[R�]_\alTlR�i�PR�ZnZR�lTN_Q"�]N_�YR`�B_\a\P\YR`�;�Ra�;;�NQQVaV\[[RY`�
Nbe� 5\[cR[aV\[`� V[aR_[NaV\[NYR`� QR� 9R[mcR� Qb� '(� N\sa� '/*/"� QR� `\[� Q_\Va�
QÅna_R�WbTl�_lTbYVm_RZR[a� Ra� VZ]N_aVNYRZR[a� `RY\[� YR`� ]_R`P_V]aV\[`� QR� PR`�QV`#
]\`VaV\[`�1

,u� YN�Ql]\_aNaV\["� YR�a_N[`SR_a�\b�YR�Ql]YNPRZR[a�VYYVPVaR`"� YN�QlaR[aV\[�VYYVPVaR�
QÅb[R� ]R_`\[[R� PVcVYR� ]_\alTlR� ]N_� YN� 5\[cR[aV\[� `b_� YN� ]_\aRPaV\[� QR`� ]R_#
`\[[R`� PVcVYR`� R[� aRZ]`� QR� TbR__R� \b� b[R� ]R_`\[[R� ]_\alTlR� i� PR`� ZnZR`�
lTN_Q`�]N_�YR`�B_\a\P\YR`� ;�Ra� ;;� NQQVaV\[[RY`� Nbe�5\[cR[aV\[`� V[aR_[NaV\[NYR`�
QR� 9R[mcR� Qb� '(� N\sa� '/*/� 1

-u� YN� ]_V`R� QÅ\aNTR`�1
.u� YN� QR`a_bPaV\[� Ra� YÅN]]_\]_VNaV\[� QR� OVR[`"� [\[� Wb`aVSVlR`� ]N_� QR`� [lPR`#

`Val`� ZVYVaNV_R`� aRYYR`� ^bÅNQZV`R`� ]N_� YR� Q_\Va� QR`� TR[`� Ra� RelPbalR`� `b_� b[R�
T_N[QR� lPURYYR� QR� SNk\[� VYYVPVaR� Ra� N_OVa_NV_R�1

/u� YR`� NPaR`� Ra� \ZV``V\[`"� [\[� YlTNYRZR[a� Wb`aVSVl`"� ^bV� `\[a� `b`PR]aVOYR`� QR�
P\Z]_\ZRaa_R�YN�`N[al�Ra� YÅV[alT_Val�]Uf`V^bR�\b�ZR[aNYR�QR`�]R_`\[[R`�]_\al#
TlR`�]N_�b[R�QR`�5\[cR[aV\[`�_RYNaVcR`�i�YN�]_\aRPaV\[�QR`�OYR``l`"�QR`�ZNYNQR`�
Ra� QR`� [NbS_NTl`"� [\aNZZR[a� a\ba� NPaR� ZlQVPNY� ^bV� [R� `R_NVa� ]N`� Wb`aVSVl� ]N_�
YÅlaNa� QR� `N[al� QR� PR`� ]R_`\[[R`� \b�[R� `R_NVa�]N`� P\[S\_ZR� Nbe�_mTYR`� QR� YÅN_a�
ZlQVPNY� Tl[l_NYRZR[a� _RP\[[bR`�1

'&u� `NbS� `ÅVY`� `\[a� Wb`aVSVl`� QN[`� YR`� P\[QVaV\[`� ]_lcbR`� Nb� /u"� YR`� NPaR`�
P\[`V`aN[a�i�]_NaV^bR_�`b_�YR`�]R_`\[[R`�cV`lR`�Nb�/u"�ZnZR�NcRP�YRb_�P\[`R[aR#
ZR[a"� QR`�ZbaVYNaV\[`�]Uf`V^bR`"� QR`�Re]l_VR[PR`�ZlQVPNYR`�\b�`PVR[aVSV^bR`�\b�
QR`� ]_lYmcRZR[a`� QR� aV``b`� \b� QÅ\_TN[R`� ]\b_� QR`� a_N[`]YN[aNaV\[`"� i� Z\V[`�
^bÅVY�`ÅNTV``R�QR�Q\[`�QR�`N[T�R[�cbR�QR�a_N[`Sb`V\[`�\b�QR�Q\[`�QR�]RNb�QR`aV#
[lR�i�QR`�T_RSSR`"�]\b_�NbaN[a�^bR�PR`�Q\[`�`\VR[a�c\Y\[aNV_R`"�P\[`R[aV`�Ra�QR`#
aV[l`� i� QR`� SV[`� aUl_N]RbaV^bR`�1

''u� YR� SNVa� QR� `\bZRaa_R� YN�]\]bYNaV\[� PVcVYR� \b� QR`�]R_`\[[R`� PVcVYR`� i�b[R�
NaaN^bR�1

'(u� YR� SNVa� QR� YN[PR_�b[R� NaaN^bR� `N[`� QV`P_VZV[NaV\[� NaaRVT[N[a� YN�]\]bYN#
aV\[�PVcVYR�\b�QR`�OVR[`�QR�PN_NPam_R�PVcVY"�R[�`NPUN[a�^bR�PRaaR�NaaN^bR�PNb`R_N�
QR`�]R_aR`� R[�cVR`� UbZNV[R`"� QR`� OYR``b_R`� Nbe�]R_`\[[R`� PVcVYR`� \b� QR`� Q\Z#
ZNTR`�Nbe�OVR[`�QR�PN_NPam_R� PVcVY"� ^bV�`R_NVR[a�RePR``VS`�]N_�_N]]\_a� i�YÅ NcN[#
aNTR� ZVYVaNV_R� P\[P_Ra� Ra� QV_RPa� NaaR[Qb"� `N[`� ]_lWbQVPR� QR� YN� P_VZV[NYVal� QR�
YÅNaaN^bR�Q\[a�YR`�RSSRa`�Q\ZZNTRNOYR`"�ZnZR�]_\]\_aV\[[l`�i�YÅNcN[aNTR�ZVYV#
aNV_R� NaaR[Qb"� `R_NVR[a� V[P\Z]NaVOYR`� NcRP�YR`�]_V[PV]R`� Qb�Q_\Va� QR`� TR[`"� aRY`�
^bÅVY`�_l`bYaR[a�QR`�b`NTR`�laNOYV`"� QR`�]_V[PV]R`�QR�YÅUbZN[Val�Ra�QR`�ReVTR[PR`�
QR� YN� P\[`PVR[PR� ]bOYV^bR�1

')u� >R�SNVa�QR�YN[PR_�b[R�NaaN^bR�P\[a_R�QR`�\bc_NTR`�\b�V[`aNYYNaV\[`�P\[aR#
[N[a� QR`� S\_PR`� QN[TR_Rb`R`"� R[� `NPUN[a� ^bR� PRaaR� NaaN^bR� PNb`R_N�QR`�]R_aR`�
R[� cVR`� UbZNV[R`"� Ql`� OYR``b_R`� Nbe� ]R_`\[[R`� PVcVYR`� \b� QR`� Q\ZZNTR`� Nbe�
OVR[`� QR� PN_NPam_R� PVcVY"� ^bV� `R_NVR[a� RePR``VS`� ]N_� _N]]\_a� i� YÅNcN[aNTR� ZVYV#
aNV_R� P\[P_Ra� Ra� QV_RPa� NaaR[Qb"� `N[`� ]_lWbQVPR� QR� YN� P_VZV[NYVal� QR� YÅNaaN^bR�
Q\[a� YR`� RSSRa`� Q\ZZNTRNOYR`� ZnZR� ]_\]\_aV\[[l`� i� YÅNcN[aNTR� ZVYVaNV_R
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NaaR[Qb�`R_NVR[a� V[P\Z]NaVOYR`� NcRP� YR`�]_V[PV]R`� Qb�Q_\Va� QR`�TR[`"� aRY`� ^bÅVY`�
_l`bYaR[a�QR`�b`NTR`�laNOYV`"� QR`�]_V[PV]R`�QR�YÅUbZN[Val�Ra�QR`�ReVTR[PR`�QR�YN�
P\[`PVR[PR�]bOYV^bR�1

'*u� YR� SNVa� QR� `\bZRaa_R� i�b[R� NaaN^bR� QR`� Y\PNYVal`� [\[� QlSR[QbR`� \b� QR`�
g\[R`� QlZVYVaN_V`lR`�1

'+u� YR� SNVa� QR� `\bZRaa_R� b[R�]R_`\[[R� i�b[R� NaaN^bR� R[� YN�`NPUN[a� U\_`� QR�
P\ZONa�1

',u� YR� SNVa� QÅbaVYV`R_�]R_SVQRZR[a� YR� `VT[R� QV`aV[PaVS�QR� YN� P_\Ve� _\bTR
'-u� YR� a_N[`SR_a� QN[`�b[�aR__Va\V_R� \PPb]l� QÅb[R�]N_aVR� QR� ]\]bYNaV\[� PVcVYR�

QR� YN�]bV``N[PR� \PPb]N[aR"� QN[`� YR� PN`� QÅb[� P\[SYVa� N_Zl�V[aR_[NaV\[NY"� \b� QR�
YÅNba\_Val� \PPb]N[aR� QN[`� YR� PN`� QÅb[� P\[SYVa� N_Zl� [\[�V[aR_[NaV\[NY�1

'.u� >R� SNVa� QR�_RaN_QR_�`N[`� Wb`aVSVPNaV\[� YR� _N]Na_VRZR[a� QR`�]_V`\[[VR_`�QR�
TbR__R� \b� QR`� PVcVY`�1

'/u� YR�SNVa� QR�`R� YVc_R_�Nbe�]_NaV^bR`� QR�YÅN]N_aURVQ�\b�i�QÅNba_R`�]_NaV^bR`�
V[UbZNV[R`� \b� QlT_NQN[aR`� S\[QlR`� `b_� YN� QV`P_VZV[NaV\[� _NPVNYR� Ra� Q\[[N[a�
YVRb� i�QR`� \ba_NTR`� i� YN� QVT[Val� ]R_`\[[RYYR�1

(&u� YR� SNVa� QR� QV_VTR_� QR`� NaaN^bR`� P\[a_R� YR`� Z\[bZR[a`� UV`a\_V^bR`"� YR`�
|bc_R`�QÅN_a�\b�YR`�YVRbe�QR�PbYaR�PYNV_RZR[a�_RP\[[b`�^bV�P\[`aVabR[a�YR�]Na_V#
Z\V[R� PbYab_RY� \b� `]V_VabRY� QR`� ]Rb]YR� Nbe^bRY`� b[R�]_\aRPaV\[� `]lPVNYR� N� lal�
NPP\_QlR� R[� cR_ab� QÅb[� N__N[TRZR[a� ]N_aVPbYVR_� NY\_`� ^bÅVY� [ÅReV`aR� NbPb[R�
]_RbcR� QR� cV\YNaV\[�]N_� YN� ]N_aVR� NQcR_`R� QR� YÅV[aR_QVPaV\[� QÅbaVYV`R_� PR`� OVR[`�
i� YÅN]]bV� QR� YÅRSS\_a� ZVYVaNV_R"� Ra� ^bR� PR`� OVR[`�[R� `\[a�]N`� `Vabl`� i�]_\eVZVal�
VZZlQVNaR� QÅ\OWRPaVS`�ZVYVaNV_R`$

>R`�SNVa`�l[bZl_l`�Nbe� ''u"� '(u"� ')u"� '*u"� '+u�Ra� ',u�`\[a� P\[`VQl_l`�P\ZZR�
V[S_NPaV\[`� T_NcR`� Nb� `R[`� Qb� ]_l`R[a� N_aVPYR"� i� YN� P\[QVaV\[� ^bÅVY`� R[a_No[R[a�
YN� Z\_a"� \b� PNb`R[a� b[R� NaaRV[aR� T_NcR� i� YÅV[alT_Val� ]Uf`V^bR� \b� i� YN� `N[al�
QÅb[R�\b�]Yb`VRb_`�]R_`\[[R`$

3_a$� ($� >R`� V[S_NPaV\[`� l[bZR_lR`� Nbe� 'u"� (u� Ra� ''u�i� '+u�QR� YÅN_aVPYR� 'R_�`\[a�
]b[VR`�QR�YN�]RV[R�YN�]Yb`�lYRclR�]_lcbR�R[�ZNaVm_R�P_VZV[RYYR�]N_�YR�5\QR�]l[NY�
ZVYVaNV_R$

>R`� V[S_NPaV\[`� l[bZl_lR`� Nb� )u� Ra� Nb� '&u�Qb�ZnZR� N_aVPYR�`\[a� ]b[VR`�QR`�
a_NcNbe�S\_Pl`�i�]R_]labVal$�7YYR`�`\[a�]b[VR`�QR�YN�]RV[R�YN�]Yb`�lYRclR�]_lcbR�
R[� ZNaVm_R� P_VZV[RYYR� ]N_� YR� 5\QR�]l[NY� ZVYVaNV_R� `V� RYYR`� \[a� Rb� ]\b_� P\[`l#
^bR[PR� YN� Z\_a� QÅb[R� \b� QR�]Yb`VRb_`�]R_`\[[R`$

>ÅV[S_NPaV\[� cV`lR� Nb� .u� Qb� ZnZR� N_aVPYR� R`a� ]b[VR� QR`� a_NcNbe� S\_Pl`� QR�
^bV[gR�i�cV[Ta� N[`$� >N�ZnZR�V[S_NPaV\[�NV[`V� ^bR� PRYYR�cV`lR� Nb� ',u�Qb�ZnZR�
N_aVPYR�`\[a�]b[VR`� QR`� a_NcNbe� S\_Pl`� i�]R_]labVal� V̀� RYYR`� \[a� Rb� ]\b_�P\[`l#
^bR[PR� `\Va�b[R�ZNYNQVR�]N_NV``N[a�V[Pb_NOYR"� `\Va�b[R� V[PN]NPVal� ]R_ZN[R[aR�
QR�a_NcNVY�]R_`\[[RY"�`\Va�YN�]R_aR�QR�YÅb`NTR�NO`\Yb�QÅb[�\_TN[R"�`\Va�b[R�ZbaV#
YNaV\[�T_NcR$� 7YYR`�`\[a�]b[VR`�QR�YN�]RV[R�YN�]Yb`�lYRclR�]_lcbR�R[�ZNaVm_R�P_V#
ZV[RYYR�]N_� YR� 5\QR�]l[NY� ZVYVaNV_R� `V� RYYR`� \[a� Rb�]\b_� P\[`l^bR[PR� YN� Z\_a�
QÅb[R� \b� QR�]Yb`VRb_`�]R_`\[[R`$

>R`� V[S_NPaV\[`� l[bZl_lR`� Nbe� *u� i� -u� Ra� '-u� Qb�ZnZR� N_aVPYR� `\[a� ]b[VR`�
QR`�a_NcNbe�S\_Pl`�i�aRZ]`$�6N[`�YR`�PN`�QR�PV_P\[`aN[PR`�NTT_NcN[aR`�]_lcbR`�
i� YÅNYV[lN�]_lPmQR[a"� RYYR`� `\[a� ]b[VR`"� `RY\[� YR`� PN`"� QR`�]RV[R`�]_lcbR`� i� PRa�
NYV[lN$

>R`� V[S_NPaV\[`� l[bZl_lR`� Nbe� '.u� i� (&u� Qb� ZnZR� N_aVPYR� `\[a� ]b[VR`� QR`�
a_NcNbe� S\_Pl`� QR� QVe� i� ^bV[gR� N[`"� `\b`� _l`R_cR� QR� YÅN]]YVPNaV\[� QR`� QV`]\`V#
aV\[`�]l[NYR`�]Yb`�`lcm_R`�_l]_VZN[a� YR`�NaaRV[aR`�T_NcR`�i�YN�QVT[Val�QR�YN�]R_#
`\[[R$
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>ÅV[S_NPaV\[�]_lcbR� Nb� /u� Qb� ZnZR� N_aVPYR� R`a�]b[VR� QR`� a_NcNbe� S\_Pl`� QR�
QVe� i�^bV[gR�N[`$� 7YYR�R`a�]b[VR�QR`�a_NcNbe�S\_Pl`�QR� ^bV[gR� i�cV[Ta�N[`�Y\_`#
^bÅRYYR� N� R[a_No[l� QR`� P\[`l^bR[PR`� T_NcR`� ]\b_� YN� `N[al�]bOYV^bR$

3_a$� )$� 5Rbe�^bV�SNO_V^bR[a"�QlaVR[[R[a�\b�a_N[`]\_aR[a�b[�V[`a_bZR[a"� R[TV[�
\b� \OWRa� ^bRYP\[^bR"� l_VTR[a�b[R� P\[`a_bPaV\[� \b� a_N[`S\_ZR[a�b[R� P\[`a_bP#
aV\[�ReV`aN[aR"� `NPUN[a� ^bR� YÅV[`a_bZR[a"� YÅR[TV["� YÅ\OWRa"� YN�P\[`a_bPaV\[�\b�YN�
a_N[`S\_ZNaV\[�R`a�QR`aV[l�i�P\ZZRaa_R�YÅb[R�QR`�V[S_NPaV\[`�]_lcbR`�i�YÅ N_aVPYR�
'R_�\b�i�R[�SNPVYVaR_�YN�]R_]la_NaV\["�`\[a�]b[V`�QR�YN�]RV[R�]_lcbR�]\b_�YÅV[S_NP#
aV\[�Q\[a� VY`� \[a� ]R_ZV`� \b� SNPVYVal� YN�]R_]la_NaV\[$

3_a$� *$� D\[a� ]b[V`� QR� YN�]RV[R�]_lcbR�]\b_� YÅV[S_NPaV\[� P\[`\ZZlR� 0
}� YÅ\_Q_R"�ZnZR�[\[�`bVcV�QÅRSSRa"� QR�P\ZZRaa_R�YÅb[R�QR`�V[S_NPaV\[`�]_lcbR`�

]N_� YÅN_aVPYR� 'R_"
}� YN�]_\]\`VaV\[� \b� YÅ\SS_R�QR� P\ZZRaa_R�b[R�aRYYR�V[S_NPaV\[� Ra� YÅ NPPR]aNaV\[�

QR� ]N_RVYYR�]_\]\`VaV\[� \b� \SS_R"
} � YN�]_\c\PNaV\[� i� P\ZZRaa_R� b[R�aRYYR� V[S_NPaV\["� ZnZR�[\[�`bVcVR� QÅRSSRa"
} � YN�]N_aVPV]NaV\["� Nb� `R[`� QR`� N_aVPYR`� ,,� Ra� ,-� Qb� 5\QR� ]l[NY"� i� b[R� aRYYR�

V[S_NPaV\["� ZnZR�[\[� `bVcVR� QÅRSSRa"
} � YÅ\ZV``V\[� QÅNTV_� QN[`� YR`� YVZVaR`� QR� YRb_�]\``VOVYVal� QÅNPaV\[� QR� YN�]N_a� QR�

PRbe�^bV� NcNVR[a�P\[[NV``N[PR� QÅ\_Q_R`�Q\[[l`�R[�cbR�QR�YÅRelPbaV\[�QÅb[R�
aRYYR�V[S_NPaV\[�\b�QR�SNVa`� ^bV�R[�P\ZZR[PR[a�YÅRelPbaV\["� Ra�]\bcNVR[a�R[�
RZ]nPUR_� YN� P\[`\ZZNaV\[� \b�f �ZRaa_R� SV["

}� YN�aR[aNaVcR"� Nb�`R[`�QR`�N_aVPYR`�+'� i�+)� Qb�5\QR�]l[NY"� QR� P\ZZRaa_R�b[R�
aRYYR� V[S_NPaV\[$

3_a$� %#� v�'R_$� 3bPb[� V[al_na"� NbPb[R� [lPR``Val� QÅ\_Q_R� ]\YVaV^bR"� ZVYVaNV_R� \b�
[NaV\[NY"� [R�]Rba�Wb`aVSVR_"�ZnZR�i�aVa_R�QR�_R]_l`NVYYR`"� YR`� V[S_NPaV\[`�]_lcbR`�
]N_� YR`� N_aVPYR`� 'R_"� )� Ra� *"� `N[`�]_lWbQVPR� QR`� RePR]aV\[`�ZR[aV\[[lR`� Nbe� /u"�
'(u� Ra� ')u� QR� YÅN_aVPYR� 'R_$

v�($� >R�SNVa�^bR�YÅNPPb`l�N�NTV�`b_�YÅ\_Q_R�QR�`\[�T\bcR_[RZR[a�\b�QÅb[�`b]l#
_VRb_� UVl_N_PUV^bR� [R� QlTNTR� ]N`� `N� _R`]\[`NOVYVal� `V"� QN[`� YR`� PV_P\[`aN[PR`�
ReV`aN[aR`"� YÅ\_Q_R� ]\bcNVa� ZN[VSR`aRZR[a� R[a_No[R_� YN� ]R_]la_NaV\[� QÅb[R�
V[S_NPaV\[� T_NcR� Nbe� 5$9$� Qb� '(� N\sa� '/*/� Ra� i� YRb_� 'R_�B$3$� Qb� .� WbV[� '/--$

3_a$� ,$� DN[`�]_lWbQVPR�QR`�N_aVPYR`�*�Ra� .� QR�YN�]_l`R[aR�Y\V"� a\baR`�YR`�QV`]\`V#
aV\[`�Qb�>Vc_R� 'R_�Qb�5\QR�]l[NY"� i�YÅRePR]aV\[�QR�YÅN_aVPYR� -&"� `\[a�N]]YVPNOYR`�
Nbe� V[S_NPaV\[`� ]_lcbR`� ]N_� YN�]_l`R[aR� Y\V$

y�5:3B;EC7� ;;$� } �*9� =5�7@>AHD9?79"� 89� =5�AB@7H8EB9�
9D� 89� =�9GH7ED<@?�89C�A9<?9C

3_a$� -$� >R`� Wb_VQVPaV\[`� ORYTR`� `\[a� P\Z]laR[aR`� ]\b_� P\[[Noa_R� QR`� V[S_NP#
aV\[`�]_lcbR`�i�YN�]_l`R[aR�Y\V"� V[Ql]R[QNZZR[a�Qb�YVRb�\b�PRYYR`#PV�Nb_\[a�lal�
P\ZZV`R`$

B\b_�YR`� V[S_NPaV\[`�P\ZZV`R`� i�YÅla_N[TR_�]N_�b[�4RYTR� P\[a_R�b[�la_N[TR_"�
YN�]YNV[aR� QR�YÅla_N[TR_� \b� QR�`N�SNZVYYR� \b� YÅ NcV`� \SSVPVRY�QR�YÅNba\_Val�Qb�]Nf`�
\r� YÅV[S_NPaV\[� N� lal� P\ZZV`R`� [ÅR`a�]N`� _R^bV`$

3_a$� .$� @R� `\[a� ]N`� N]]YVPNOYR`� Nbe� V[S_NPaV\[`� ]_lcbR`� i� YÅN_aVPYR� '~ �� QR� YN�
]_l`R[aR�Y\V"� YÅN_aVPYR� ('� Qb�EVa_R�]_lYVZV[NV_R� Qb� 5\QR�QR�]_\PlQb_R�]l[NYR�Ra�
YÅ N_aVPYR�/'� Qb�5\QR�]l[NY� _RYNaVS`� i�YN�]_R`P_V]aV\[�QR� YÅNPaV\[�]bOYV^bR� Ra� QR`�
]RV[R`$
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3_a$� /$� v�'R_$� D\b`� _l`R_cR� QR`� N_aVPYR`� //� i� '&.� QR� YN�5\[cR[aV\[� QR� 9R[mcR�
_RYNaVcR� Nb� a_NVaRZR[a� QR`� ]_V`\[[VR_`� QR� TbR__R� Qb� '(� N\sa� '/*/"� QR� YÅN_#
aVPYR� -+� Qb� ;R_�B$3$� Qb� .� WbV[� '/--"� YR`�V[S_NPaV\[`�]_lcbR`� ]N_�YN�]_l`R[aR� Y\V�
_R``\_aV``R[a"� Y\_`^bR� YN�4RYTV^bR� R`a� R[� aRZ]`� QR� TbR__R"� i� YN� P\Z]laR[PR� QR�
YN� Wb_VQVPaV\[� ZVYVaNV_R$

v�($� >\_`^bÅb[R� V[S_NPaV\[� _R``\_aV``N[a� i� YN� P\Z]laR[PR� QR� YN� Wb_VQVPaV\[�
\_QV[NV_R� R`a� P\[[ReR� i�b[R� V[S_NPaV\[� _R``\_aV``N[a� R[� cR_ab� Qb� v�'R_� Qb�]_l#
`R[a� N_aVPYR� i� YN� P\Z]laR[PR� QR� YN�Wb_VQVPaV\[�ZVYVaNV_R"� PUNPb[R�QR� PR`� V[S_NP#
aV\[`� R`a� WbTlR� ]N_� YN� Wb_VQVPaV\[�ZVYVaNV_R$

v�)$� >\_`^bÅb[R�V[S_NPaV\[�]_lcbR� i�YN�]_l`R[aR� Y\V� _R``\_aVa� i�YN�P\Z]laR[PR�
QR� YN� Wb_VQVPaV\[� ZVYVaNV_R"� YÅNPaV\[� ]bOYV^bR� R`a� ZV`R� R[�Z\bcRZR[a� `\Va� ]N_�
YN� PVaNaV\[� QR� YÅV[PbY]l�]N_� YR� ZV[V`am_R� ]bOYVP� QRcN[a� YN� Wb_VQVPaV\[� QR� WbTR#
ZR[a�`\Va�]N_� YN�]YNV[aR� QR� a\baR�]R_`\[[R� ^bV� `R�]_laR[Q_N�Yl`lR�]N_�YÅV[S_NP#
aV\[�Ra�^bV�`R�`R_N�P\[`aVablR�]N_aVR�PVcVYR�QRcN[a�YR�]_l`VQR[a�QR�YN�P\ZZV``V\[�
WbQVPVNV_R� Nb� `VmTR� Qb� 5\[`RVY� QR� TbR__R� QN[`� YR`� P\[QVaV\[`� ]_lcbR`� i� YÅN_#
aVPYR� ,,� Qb� 5\QR� QÅV[`a_bPaV\[� P_VZV[RYYR$

6N[`� PR�QR_[VR_�PN`"� YN� QlPV`V\[�QR�[R�]N`�]\b_`bVc_R�[R�]Rba�na_R�]_V`R�^bR�
]N_� YR� 5\[`RVY� QR� TbR__R� P\Z]\`l� b[V^bRZR[a� Qb� ZRZO_R� PVcVY� N``V`al� QÅb[�
T_RSSVR_� \b� ]N_� YN� 5\b_�ZVYVaNV_R� P\Z]\`lR�b[V^bRZR[a� QR� `\[�]_l`VQR[a� Ra� QR�
QRbe�QR�`R`�ZRZO_R`�ZVYVaNV_R`� NfN[a� YR� T_NQR�QR�ZNW\_"� N``V`alR�]N_�b[�T_RS#
SVR_"� `N[`�]_lWbQVPR� QR�YÅN]]YVPNaV\[� QR`� N_aVPYR`� '''� i� '')"� '*&�Ra� '*-� Qb�5\QR�
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