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@db"� =$5$"� {�6^]U[XRcb� QTcfTT]� caTPcXTb� X]� X]cTa]PcX^]P[� [Pf�|"� >%:%<%B%#� '//."� _$� ('/$

 +'!� F^RXoco� STb� EoP[XbPcTdab� ST� 9X[\b"� H]X^]� STb� Ca^SdRcTdab� ST� 9X[\b"� Fh]SXRPc� 9aP]nPXb�

STb�4acXbcTb#X]cTa_apcTb"� {7Tb� VaXUUTb� Sd�:Pcc� Pd�_XpVT�ST�[Ñ4$@$<$�|"� VYM%� MS^%#� _$� )$�8VP[T\T]c� T]�

RT�bT]b"�F$4$6$7$�  9aP]RT!"� {�?Ñ4$@$<$"� RÑTbc�[ÑT]]T\X�ST�[P�RaoPcX^]�T]�8da^_T"�VYM%� MS %̂� 1�BaVP]XbP#

cX^]�6T]caP[T�ST�[ÑX]SdbcaXT�6X]o\Pc^VaP_WX`dT�  E$9$4$!"�?TccaT� Pd�@X]XbcaT�9oSoaP[�ST�[Ñ8R^]^#�

\XT�Sd� '.�SoRT\QaT�'//-"�_dQ[XoT�SX�=YLSVS]K^SYX�NO]�K_^O_\]�MYX^\O�F2%=%:%#� YZ%� MS %̂� 1�9oSoaPcX^]�

8da^_oT]]T�STb�EoP[XbPcTdab�ST�[Ñ4dSX^eXbdT["� {�6^]bo`dT]RTb�ST�[Ñ4$@$<$� bda�[Tb�U^]Sb�ST�b^dcXT]�

ST� [ÑPdSX^eXbdT[� Tc� bda�[T� Sa^Xc� SÑPdcTda� R^]cX]T]cP[�|"� VYM%� MS %̂
 +(!� I^Xa�]^cP\\T]c� [Tb� R^]caXQdcX^]b� ST�[P�5T[VX`dT"� {�[P�_a^_aXoco�X]cT[[TRcdT[[T�|"� ,� YP]eXTa�

'//-"� _aoRXcoT"� _$� (�1� ST� [Ñ<cP[XT"� {�[P�_a^_aXoco� [XccoaPXaT� Tc� PacXbcX`dT� SP]b� [Ñ4$@$<$�|"� -� ]^eT\QaT�

'//-"� 74998%@4<%<C%E7 /-!)� _$� )� 1� Sd� 6P]PSP"� {�[P� _a^_aXoco� X]cT[[TRcdT[[T� SP]b� [Ñ4$@$<$�|"�
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FX� [ Ñ^]� Vo]oaP[XbT� RTccT� _^bXcX^]� U^a\d[oT� l� _a^_^b� ST� [Ñ4$@$<$� l� [Ñ T]#

bT\Q[T� STb� aP__^acb� T]caT� 4RR^aSb� ST� _a^cTRcX^]� STb� X]eTbcXbbT\T]cb� Tc�

6^]eT]cX^]b� bda� [T� Sa^Xc� SÑ PdcTda"� RT[P� bXV]XUXTaPXc� `dT� [^ab`dT� STdg� 8cPcb�

b^]c� l� [P� U^Xb� _PacXT� l�d]�4 $C $<$� Tc� l�d]T� 6^]eT]cX^]� bda� [P� _a^_aXoco� [Xcco#

aPXaT� Tc� PacXbcX`dT"� RÑTbc� [T� STa]XTa� caPXco� T]� SPcT� +)!� `dX� PdaP� [P�_aX\Pdco�

bda� [ÑPdcaT$

<[[dbca^]b� [Tb� X\_[XRPcX^]b� ST� RT�aPXb^]]T\T]c� T]�bT�aoUoaP]c� Pdg�aT[PcX^]b�

T]caT� [P�5T[VX`dT� Tc� [P�;^]VaXT$� 6Tb� STdg�8cPcb� b^]c�_PacXT� l�[P�6^]eT]cX^]�

S ÑH]X^]� ST� 5Ta]T� _^da� [P� _a^cTRcX^]� STb� ~deaTb� [XccoaPXaTb� Tc� PacXbcX`dTb"�

[P�5T[VX`dT� ST_dXb� '..-"� [P�;^]VaXT� ST_dXb� '/(($� Hb� ^]c� R^]R[d� T]� '/.,�d]�

PRR^aS�QX[PcoaP[� ST� _a^cTRcX^]� STb� X]eTbcXbbT\T]cb"� X]R[dP]c� [Tb� Sa^Xcb� SÑPd#

cTda"� T]cao� T]� eXVdTda� T]� '/..�  +*!$� Hb� b^]c� \T\QaTb� ST� [ÑB$@$6$� Tc� S^]R�

[Xob� _Pa� [Tb� 4RR^aSb� 4 $7$C$<$6$� ST� '//*$

FX"� bda� d]T� `dTbcX^]� ST� Sa^Xc� SÑ PdcTda"� d]� R^]U[Xc� bdaVXbbPXc� R^]RTa]P]c�

[ ÑP__[XRPcX^]� R^]RdaaT]cT� ST� _[dbXTdab� ST� RTb� caPXcob"� l� `dT[[Tb� b^[dcX^]b�

PQ^dcXaPXc� SP]b� d]� cT[� RPb� [P� \XbT� T]� ~deaT� ST� [P� apV[T� VOb� ZY]^O\SY\� 3� B]�

]^cT� `dÑT]caT� '/((� Tc� '/.."� [P� `dTbcX^]� PdaPXc� oco� caPXcoT� Pd� aTVPaS� ST� [P�

bTd[T� 6^]eT]cX^]� ST� 5Ta]T"� `dÑT]caT� bT_cT\QaT� '/..� Tc� '//*"� _aX\Pdco�

PdaPXc� oco� S^]]oT� Pd� caPXco� QX[PcoaP[� ST� _a^cTRcX^]� STb� X]eTbcXbbT\T]cb"� Tc�

`dÑP_apb� '//*"� [T� caPXco� QX[PcoaP[� PdaPXc� [dX#\q\T� oco� bd__[P]co� _Pa� [Tb� SXb#

_^bXcX^]b� STb�4RR^aSb� 4 $7$C$<$6$� 8 c� SP]b� [ÑWh_^cWpbT� ^u� [Ñ4$@$<$� PdaPXc� oco�

PS^_co"� Tc� `dT� [P�5T[VX`dT� Tc�[P�;^]VaXT"� c^db� STdg�\T\QaTb� ST� [ÑB$6$7$8$"�

h � b^XT]c� STeT]dTb� _PacXTb"� [P� _aoboP]RT� [dX� PdaPXc� oco� PRR^aSoT"� Sd� \^X]b�

Ydb`dÑ l� [Ñ oeT]cdT[[T� R^]R[dbX^]� S Ñd]T�]^deT[[T� 6^]eT]cX^]� bda� [T� Sa^Xc� SÑ Pd#

cTda� Pd� bTX]� ST� [Ñ B$@$C$<$$$$� ?Tb� `dTbcX^]b� ST� Sa^Xc� SÑ PdcTda� b^d[TeoTb� SP]b�

[Tb� aT[PcX^]b� T]caT� RTb� STdg� 8cPcb� PdaPXT]c� S^]R� oco� caPXcoTb� _Pa� _aX^aXco�

cP]ctc� _Pa� d]T� 6^]eT]cX^]� bda� [T� Sa^Xc� S ÑPdcTda"� cP]ctc� _Pa�d]� 4RR^aS� bda�

[Tb� X]eTbcXbbT\T]cb"� bT[^]� [P� _oaX^ST� R^]bXSoaoT$

B]�_Tan^Xc� S ÑT\Q[oT"� l�caPeTab� RTc� TgT\_[T"� [P� RPaPRcpaT� PbbTi� PacXUXRXT[� Tc�

_Td�R^WoaT]c� STb�b^[dcX^]b�Pdg`dT[[Tb� PQ^dcXaPXc�[P�apV[T� VOb�ZY]^O\SY\�NO\YQK^�
Z\SY\S� SP]b� RT� RPb"� bPdU�l�_^bcd[Ta�d]T� X]cT]cX^]� [oVXb[PcXeT�_PacXRd[XpaT\T]c�

eTabPcX[T� STb� 8cPcb$� 6T[P�]^db� P\p]T� l�]^db� X]cTaa^VTa� bda� [P�_TacX]T]RT� ST�

[P� apV[T� VOb�ZY]^O\SY\� _^da� aoV[Ta� [Tb� oeT]cdT[b� R^]U[Xcb� T]caT� [Tb� 6^]eT]cX^]b�

bda� [T� Sa^Xc� SÑ PdcTda� Tc� [Tb� caPXcob� ST� _a^cTRcX^]� STb� X]eTbcXbbT\T]cb$

<[� P__PaPrc� T]� aoP[Xco� `dT� R ÑTbc� Pd� cTa\T� S Ñd]T� X]cTa_aocPcX^]� Taa^]oT� ST�

[Ñ PacXR[T� )&� x�)� ST� [P� 6^]eT]cX^]� ST� IXT]]T� `dÑX[� P� oco� b^dcT]d� `dT� R ÑTbc� l�

[Ñ Pd]T� ST� [P� apV[T� VOb� ZY]^O\SY\� `dT� STeaPXT]c� bÑoeP[dTa� [Tb� aT[PcX^]b� T]caT�

4RR^aSb� bda� [Tb� X]eTbcXbbT\T]cb� Tc� 6^]eT]cX^]b� bda� [P�_a^_aXoco� [XccoaPXaT� Tc

 +)!� ?P�SPcT� l�_aT]SaT� T]� R^]bXSoaPcX^]� Tbc� RT[[T� ST� [ÑPS^_cX^]� Sd� caPXco"� Tc�]^]� RT[[T� ST� b^]�

T]caoT� T]� eXVdTda� ^d� ST� bP� aPcXUXRPcX^]�  6^]UoaT]RT� STb� APcX^]b#H]XTb� bda� [T� Sa^Xc� STb� caPXcob"�

5YM_WOX^]� YPPSMSOV]#� (w� bTbbX^]"� '/,/"� _$� (-&"� x)/�1� E 8H G8E "� C$"� YZ%� MS^%#� _$� '*&"� ]w� (&'!$
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PacXbcX`dT$� ET_aT]^]b� PX]bX� [T� cTgcT� ST� [Ñ PacXR[T� )&� ST� [P� 6^]eT]cX^]� ST�

IXT]]T� 0

p�(O\%� CY_]� \h]O\`O#� NO]� NS]ZY]S^SYX]� NO� V xK\^SMVO� ('*� NO� VK� 4RK\^O� NO]� >K^SYX]�
EXSO]#� VO]� N\YS^]� O^� YLVSQK^SYX]� NO]� 6^K^]�ZK\^SO]� f� NO]� ^\KS^h]� ]_MMO]]SP]� _^acP]c�

bda� [P� \q\T� \PcXpaT� ]YX^� Nh^O\WSXh]� MYXPY\WhWOX^� K_b� ZK\KQ\KZRO]� ]_S`KX^]%�
� !!! 

p�*%� <Y\][_O� ^Y_^O]� VO]� @K\^SO]� K_� D\KS^h� KX^h\SO_\� ]YX^� hQKVOWOX^�ZK\^SO]� K_�

D\KS^h�ZY]^h\SO_\#� ]KX]� [_O� VO� D\KS^h�KX^h\SO_\� KS^�Z\S]�PSX �Y_� [_O�]YX�KZZVSMK^SYX�

KS^� h^h� ]_]ZOXN_O� OX� `O\^_� NO� V xK\^SMVO� ,/#� VO� D\KS^h� KX^h\SO_\� XO� ] xKZZVS[_O� [_O�
NKX]� VK� WO]_\O� Yn� ]O]� NS]ZY]S^SYX]� ]YX^� MYWZK^SLVO]� K`OM� MOVVO]� N_� D\KS^h�ZY]^h$
\SO_\%

p�+%� <Y\][_O� VO]�@K\^SO]� K_�^\KS^h�KX^h\SO_\�XO�]YX^�ZK]�^Y_^O]�@K\^SO]�K_�^\KS^h�
ZY]^h\SO_\� 0

K#"� NKX]� VO]�\OVK^SYX]�OX^\O� VO]�6^K^]�ZK\^SO]�K_b�NO_b�^\KS^h]#� VK�\iQVO�KZZVSMKLVO�
O]^� MOVVO� [_S� O]^� hXYXMhO� K_� p�*�1� !%%%"�  ]^db� b^d[XV]^]b!$

B]� aT\Pa`dT� `dT� [T� [XQT[[o� Sd� x� 'Ta� X]SX`dT� `dT� [P� apV[T� VOb� ZY]^O\SY\#�
R^]bPRaoT� Pd� x�)� Tc� *� ST� [Ñ PacXR[T� )&"� ] ÑTbc� P__[XRPQ[T� `dT� [^ab`dT� [Ñ ^]� Tbc� T]�

_aobT]RT� ST� caPXcob� bdRRTbbXUb�ZY\^KX^� ]_\� VK� WjWO� WK^Si\O%� @PXb� `dT� UPdc#X[�

T]cT]SaT� TgPRcT\T]c� _Pa� [ÑTg_aTbbX^]� {�caPXcob� _^acP]c� bda� [P� \q\T�

\PcXpaT�|� 3� 4__T[o"� [^ab� ST� [P� R^]UoaT]RT� STb� APcX^]b� H]XTb� bda� [T� Sa^Xc� STb�

caPXcob"� l� Tg_[XRXcTa� [P� _^acoT� l� S^]]Ta� l� RTb� cTa\Tb"� [ÑTg_Tac#R^]bTX[� P�

SoR[Pao� `dÑ

SV]�XO�NYS`OX^�ZK]�j^\O� SX^O\Z\h^h]�MYWWO�] xKZZVS[_KX^�K_b�MK]�Yn�_X�^\KS^h�NO�ZY\$
^hO� QhXh\KVO� \OMY_`\O� SXNS\OM^OWOX^� VK� ^OXO_\� Nx_XO� NS]ZY]S^SYX�ZK\^SM_VSi\O� N _X�

^\KS^h�KX^h\SO_\�1� OX�ZK\OSV� MK]#� VK�[_O]^SYX�WO^�OX�TO_�NO]�Z\SXMSZO]� ^OV]� [_O� VT]T#�

aP[XP� b_TRXP[XQdb� ]^]� STa^VP]c�  $$$!$

?P� S^RcaX]T� bÑPRR^aST� PX]bX� l� SXaT� `dT� STdg� caPXcob� ]T� bTa^]c� R^]bXSoaob�

R^\\T� _^acP]c� bda� [P� \q\T� \PcXpaT� `dT� bX� [ Ñ^QYTc� ST� RTb� STdg� caPXcob� Tbc�

XST]cX`dT� Tc� _aobT]cT� d]� STVao� ST� Vo]oaP[Xco� R^\_PaPQ[T�  ++!$

CPa� R^]bo`dT]c"� [P� apV[T� VOb� ZY]^O\SY\� ]T� _^daaPXc� qcaT� YdVoT� P__[XRPQ[T�

Pdg� R^]U[Xcb� T]caT� PRR^aSb� ST�_a^cTRcX^]� STb� X]eTbcXbbT\T]cb� Tc� R^]eT]cX^]b�

bda� [T� Sa^Xc� S ÑPdcTda� Tc� [Tb� Sa^Xcb� e^XbX]b� `dT� bÑX[� ocPXc� _Ta\Xb� ST� R^]R[daT�

`dT� RTb� STdg� ch_Tb� ST� caPXcob� _^acT]c� bda� {�[P� \q\T� \PcXpaT�|"� PeTR� {�d]�

STVao� ST� Vo]oaP[Xco� R^\_PaPQ[T�|$� Ba"� X[� P__PaPrc� R[PXaT\T]c� `dT� RTb� STdg�

RPcoV^aXTb� ST� caPXcob� _^bbpST]c� STb� ^QYTcb� SXUUoaT]cb"� Tc�XO� _^acT]c� PX]bX� _Pb�

bda� {�[P� \q\T� \PcXpaT�|$

?Tb� 6^]eT]cX^]b� bda� [T� Sa^Xc� SÑ PdcTda� ^]c� _^da� ^QYTc� [P� _a^cTRcX^]� STb�

Sa^Xcb� STb� PdcTdab� bda� [Tb� ^TdeaTb� [XccoaPXaTb� Tc� PacXbcX`dTb$� ?Tb� 6^]eT]cX^]b�

bda� [Tb� Sa^Xcb� e^XbX]b� eXbT]c� l� ^Rca^hTa� STb� Sa^Xcb� Pdg� X]cTa_apcTb"� Pdg� _a^#

SdRcTdab� ST� _W^]^VaP\\Tb� Tc� Pdg� ^aVP]Xb\Tb� ST� aPSX^SXUUdbX^]� bda� RTa#

cPX]Tb� ST� [Tdab� _aTbcPcX^]b� [XoTb� l�[P� RaoPcX^]�  X]cTa_aocPcX^]"� _aT\XpaT� UXgP#

 ++!� E 8H G8E"� C$"�YZ%� MS^%#�_$� ''/"�]w�(&'�1�E BH6BHA4F"�8$"� {8]VPVT\T]cb�_PaP[[p[Tb�Tc�R^]caP#
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cX^]� ST� b^]b"� SXUUdbX^]� ST� b^]b� Tc%^d� SÑX\PVTb!$� 8[[Tb� _aoe^XT]c� l� RTc� TUUTc�

STb� apV[Tb� SocPX[[oTb� SoUX]XbbP]c� [Tb�_aoa^VPcXeTb� STb� PdcTdab� Tc� STb� cXcd[PXaTb�

ST� Sa^Xcb� e^XbX]b� Tc� [Tdab� [X\XcTb$

?Tb�4 $C $<$� _^acT]c� bda� [P�_a^cTRcX^]� STb� X]eTbcXbbT\T]cb� ocaP]VTab$� @q\T�

bÑX[b� aP]VT]c� Pd� bTX]� STb� X]eTbcXbbT\T]cb� `dÑX[b� R^deaT]c� [Tb� Sa^Xcb� S Ñ PdcTda"�

^]� ]T� bPdaPXc� T]� X]UoaTa� `dÑX[b� _^acT]c� bda� [P�\PcXpaT� Sd� Sa^Xc� S Ñ PdcTda$� 8]�

TUUTc"� [Tb� 4 $C $<$� ]T� _aoe^XT]c� `dT� STb� apV[Tb� Vo]oaP[Tb� P__[XRPQ[Tb� X]SXbcX]R#

cT\T]c� l�c^dc� Pe^Xa�_^deP]c� qcaT� R^]bXSoao� R^\\T�d]�X]eTbcXbbT\T]c"� Tc�]T�

R^]cXT]]T]c� PdRd]T� apV[T� `dX� P__aoWT]STaPXc� ST� \P]XpaT� b_oRXUX`dT� [Tb�

Sa^Xcb� S ÑPdcTda� Tc� [Tb� Sa^Xcb� e^XbX]b� ^d�_Ta\TccaPXc� ST� SoUX]Xa� [Tb� Sa^Xcb� STb�

PdcTdab� bda� [Tdab� ~deaTb� ^d� STb� cXcd[PXaTb� ST� Sa^Xcb� e^XbX]b� bda� [Tdab�_aTbcP#

cX^]b$� Hb� ] Ñ^]c� Spb� [^ab� RTacPX]T\T]c� _Pb� _^da� ^QYTc� [P�_a^cTRcX^]� Sd� Sa^Xc�

SÑPdcTda� ^d� STb� Sa^Xcb� e^XbX]b$� 6ÑTbc� PX]bX� `dT� =TP]#CXTaaT� ?PeXTR� R^]R[dc�

`dT

VO]� 4YX`OX^SYX]� !NO� Z\Y^OM^SYX� NO]� SX`O]^S]]OWOX^]"� XO� ]K_\KSOX^� j^\O� MYXg_O]�
MYWWO�NO]� O\]K^d�NO]� ^\KS^h]� \hQVOWOX^KX^� VO]�N\YS^]� NO�Z\YZ\Sh^h�SX^OVVOM^_OVVO� +,!$

9^aRT� Tbc� S^]R� ST� R^]bcPcTa� `dT� [Tb�4 $C $<$� Tc� [Tb� R^]eT]cX^]b� bda� [T� Sa^Xc�

SÑPdcTda� Tc� [Tb� Sa^Xcb� e^XbX]b� _^acT]c� bda� STb� \PcXpaTb� SXUUoaT]cTb"� RT� `dX�

oRPacT� c^dcT� P__[XRPcX^]� ST� [Ñ PacXR[T� )&� ST� [P� 6^]eT]cX^]� ST� IXT]]T� T]� RPb�

ST� R^]U[Xc� T]caT� RTb� STdg� ch_Tb� ST� caPXcob$� 6ÑTbc� S^]R� eTab� d]T� PdcaT� apV[T�

`dT� RT[[T� ST� [P� VOb�ZY]^O\SY\� `dÑX[� UPdc� bT� c^da]Ta�_^da� SocTa\X]Ta� [ Ñ ^aSaT� ST�

_aX^aXco� T]caT� 4 $C $<$� Tc� R^]eT]cX^]b� bda� [T� _a^_aXoco� X]cT[[TRcdT[[T$

Q!� <O]� \KZZY\^]� OX^\O� VO]� KMMY\N]� NO� Z\Y^OM^SYX� NO]� SX`O]^S]]OWOX^]� O^� VO]�
MYX`OX^SYX]� ]_\� VO� N\YS^� N xK_^O_\� NYS`OX^� ]O� \hQVO\� K_� \OQK\N� N_� Z\SXMSZO� [Tg�
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?T� _a^YTc� SÑ4$@$<$� _aoe^hPXc� oVP[T\T]c� `dT� [T� caPXcT\T]c� STb� X]eTbcXb#

bTdab� Tc� STb� X]eTbcXbbT\T]cb� bTaPXc� b^d\Xb� Pd� aoVX\T� ST� [P� ]PcX^]� [P� _[db�
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N _XO� ZK\^SO� XYX� MYX^\KM^KX^O#� KSX]S� [_xK_b� SX`O]^S]]OWOX^]� NO]� SX`O]^S]]O_\]� NO�
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?P� 6^\\d]Pdco� Tda^_oT]]T� PePXc� _[PXSo� _^da� [ÑX]ca^SdRcX^]� SÑd]T�
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VP]XbPcX^]b� SÑX]coVaPcX^]� oR^]^\X`dT� aoVX^]P[T"� \PXb"� SP]b� [T� STa]XTa� ocPc�

Sd� _a^YTc"� RTccT� _a^_^bXcX^]� ] ÑPePXc� c^dY^dab� _Pb� oco� X]coVaoT� Pd� cTgcT� ST�
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bPe^Xa� bÑX[� TgXbcT� d]T� _aob^\_cX^]� bT[^]� [P`dT[[T� [Tb� d]X^]b� aoVX^]P[Tb� b^]c�

TgR[dTb� Sd� aoVX\T�A$C$C$"� ^d� Pd� R^]caPXaT� bX� c^dcT� TgR[dbX^]� ST� RT�ch_T�S^Xc�
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 -/!� ?T�caPXco�ST�[ÑB$@$C$<$� bda�[T�Sa^Xc�SÑPdcTda�P"� Pd� [wa�YP]eXTa� '///"� oco�bXV]o�_Pa�+'� ocPcb�
Tc� aPcXUXo� _Pa� *� SÑT]caT� Tdg$

 .&!� 2XX_KS\O� NO� VK� 4%5%:%"� '/-."� e^[$� <<"� (w�_PacXT"� __$� )'� Tc� b$



?4� CEBG86G<BA� 78F� <AI8FG<FF8@8AGF� 8G� ?8� 7EB<G� 7 Ñ4HG8HE *-'
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 ]^db� b^d[XV]^]b!$
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74998%@4<%7:)%E7 /-!*"� _$� )� 1�A^cT�Qh� cWT� 9X]]XbW� So[oVPcX^]"� {�4__[XRPcX^]� ^U�cWT�@4<� c^�

{�cWT�X]eTbc\T]c�Pb_TRc�|�^U�<CEF��"�((�SoRT\QaT� '//-"�74998%@4<%<C%E7 /-!'("� _$� (�1�6^]caX#

QdcX^]� ST� [P�9aP]RT"� {�?P�_a^_aXoco� X]cT[[TRcdT[[T� Tc� [Ñ4$@$<$�u#� '(� ]^eT\QaT� '//-"� _aoRXco$
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bP]RT� ST� [Ñ X]eTbcXbbT\T]c� SÑd]T� P\_[Tda� cT[[T� `dÑX[� UPX[[T� T]� R^]R[daT� `dT�

[ÑX]eTbcXbbTda� P�oco�_aXeo�NO�PKM^Y� ST�[P�_a^_aXoco�ST� b^]�X]eTbcXbbT\T]c�  ''.!$

8]� [Ñ ^RRdaaT]RT"� ^]� ]T� _^daaPXc� PS\TccaT� `dÑd]T� TgRT_cX^]� Pdg� Sa^Xcb�

S ÑPdcTda� Tbc� R^]bcXcdcXeT� SÑd]T� Tg_a^_aXPcX^]�NO�PKM^Y� `dT�bX� RTccT� TgRT_cX^]�

ocPXc�cT[[T\T]c� [PaVT� `dÑT[[T�PdaPXc�_^da�TUUTc� ST�_aXeTa�ST�UPXc�[Ñ PdcTda� SÑd]T�

~deaT� ST� c^dcT� _^bbXQX[Xco� SÑ Tg_[^XcTa� RT[[T#RX$� ?Tb� [X\XcTb� `dT� UXgT]c� PX]bX�

l� [Ñ ocPQ[XbbT\T]c� SÑ TgRT_cX^]b� Pdg� Sa^Xcb� S ÑPdcTda� [T�aoVX\T� ST� [Ñ Tg_a^_aXP#

cX^]�ocPQ[X�_Pa�[Tb�4 $C $<$� P__PaPXbbT]c� T]�aoP[Xco�T]#STnP�STb� R^]SXcX^]b� oSXR#

coTb� _Pa� [P� 6^]eT]cX^]� ST� 5Ta]T"� [Tb� 4RR^aSb� 4$7$C$<$6$"� ^d� [T� GaPXco� ST�

[Ñ B$@$C$<$� `dX� aTbcaTXV]T]c� [P� _^bbXQX[Xco�_^da� [Tb� 8cPcb� ST�_aoe^Xa� STb� [X\X#

cPcX^]b� Pdg� Sa^Xcb� TgR[dbXUb� ST� [Ñ PdcTda�f� MO\^KSX]� MK]� ]ZhMSK_b� [_S� XO�ZY\^OX^�
ZK]� K^^OSX^O� f� V xObZVYS^K^SYX� XY\WKVO� NO� V xv_`\O� XS� XO� MK_]OX^� _X� Z\hT_NSMO�
SXT_]^SPSh� K_b� SX^h\j^]� VhQS^SWO]� N_� Nh^OX^O_\� N_� N\YS^� ''/!$� 7P]b� RTccT�

\TbdaT"� ^]� ]T� _Tdc� R^]RTe^Xa� `dÑd]T� TgRT_cX^]� Pdg� Sa^Xcb� S ÑPdcTda� _dXbbT�

bPcXbUPXaT� Pdg� R^]SXcX^]b� _^boTb� _Pa� [P� 6^]eT]cX^]� ST� 5Ta]T"� [Tb� 4RR^aSb�

4$7$C$<$6$� ^d�[T�GaPXco� ST�[ÑB$@$C$<$"� c^dc� T]� R^]bcXcdP]c�d]T�Tg_a^_aXPcX^]�

X]SXaTRcT� Pd� aTVPaS� S Ñd]� 4 $C$<$

B]� ]T� e^Xc� Spb� [^ab� _Pb� T]� `d^X� [Tb� _aX]RX_Tb� aT[PcXUb� l� [Ñ Tg_a^_aXPcX^]�

_aoed� _Pa� [Tb� 4 $C $<$"� cT[b� `dT� RTdg� `dX� ocPXT]c� ocPQ[Xb� _Pa� [Ñ4$@ $<$"� _^da#

aPXT]c� Q^d[TeTabTa� [T� aoVX\T� S ÑTgRT_cX^]b� Pdg� Sa^Xcb� SÑ PdcTda� X]bcPdao� _Pa�

[Tb� [oVXb[PcX^]b� ]PcX^]P[Tb"� `dX� S^Xc� T]� c^dcT� Wh_^cWpbT� bT� R^]U^a\Ta� Pdg�

_aTbRaXcb� ST� [P� 6^]eT]cX^]� ST� 5Ta]T"� STb� 4RR^aSb� 4 $7$C$<$6$� ^d� Sd� GaPXco�

B$@$C$<$

Ä � <K� QO]^SYX� MYVVOM^S`O� NO]� N\YS^]� N xK_^O_\� 0

?Tb� b^RXoco� ST� VTbcX^]� ST� Sa^Xcb� SÑ PdcTda� ^]c� _^da� U^]RcX^]� ST� R^]cat[Ta�

[Ñ Tg_[^XcPcX^]� STb� ~deaTb"� ST� ]oV^RXTa� PeTR� [Tb� dbPVTab� oeT]cdT[b� STb�

[XRT]RTb� SÑdcX[XbPcX^]� R^]caT� ao\d]oaPcX^]"� ST� _TaRTe^Xa� [Tb� Sa^Xcb� Tc� ST� [Tb�

ao_PacXa� T]caT� [Tb� PhP]cb#Sa^Xc�  '(&!$� 4eTR� [Tb� _a^Vapb� cTRW]X`dTb"� cT[b� `dT�

[P� aT_a^VaP_WXT"� [P� R^_XT� _aXeoT� SÑ~deaTb� b^]^aTb� Tc� PdSX^eXbdT[[Tb"� [P�

aTcaP]b\XbbX^]�_Pa� bPcT[[XcT� ^d�_Pa� RmQ[T"� X[� Tbc� STeT]d� ST�_[db� T]�_[db� SXUUX#

RX[T� SÑ TgTaRTa� X]SXeXSdT[[T\T]c� [Tb� Sa^Xcb� S Ñ PdcTda� Tc� [Tb� Sa^Xcb� e^XbX]b$� 6ÑTbc�

PX]bX� `dT� [P� ]oRTbbXco� ST� VoaTa� R^[[TRcXeT\T]c� RTb� Sa^Xcb"� Pd� bTX]� ST� b^RXocob

 ''.!� GaXQd]P[� STb� SXUUoaT]Sb� XaP]^#P\oaXRXP]b"� 4UUPXaT�9K\dK�6XQSXOO\SXQ� 4YWZKXc� %̀� :\KX#�
:\KX$EC� 8%D%B%#� e^[$� '"� '/.("� _$� */.�1� 4UUPXaT� ?^S]� 6VO`K^Y\� 4YWZKXc� %̀� :\KX#� :\KX$EC� 4%D%B%#�
e^[$� '*"� '/.-"�_$� (.)�1�C 8?BBACÖÖ"�@$"�P]S�9 <GM@ 4HE<68"�@$"� {�GPZX]V�^U�_a^_Tach�X]�cWT�_aPRcXRT�

^U� cWT� <aP]#H]XcTS� FcPcTb� 6[PX\b� GaXQd]P[|"� >%G%3%:%<%#� '/.."� _$� .+1� 7 B?M8E"� E$"� {<]SXaTRc�

Tg_a^_aXPcX^]� ^U�P[XT]�_a^_Tach|"� 7%:%<%;%#� '/.,"� __$� *'� Tc� b$

 ''/!� 6^]eT]cX^]� ST�5Ta]T"� Pac$� /� x(�1�4RR^aSb� 4$7$C$<$6$"� Pac$� ')� 1� GaPXco�ST� GB$@$C$<$� bda�

[T� Sa^Xc� SÑPdcTda� Sd� (&� SoRT\QaT� '//,"� Pac$� '&$
 '(&!� > 4EA8??"� :$"� {<]SXeXSdP[� aXVWcb� X]� JW^[TbP[T� caPSX]V� 3� 4� bfTT_X]V� eXTf � ^ U� R^[[TRcXeT�

R^_haXVWc� PS\X]XbcaPcX^]� 0� UPRcb"� ]TTSb� P]S� _a^b_TRcb"� X]�_PacXRd[Pa� aTVPaSX]V� fTbcTa]� Tda^_TP]�

R^d]caXTb�|"� B%:%5%2%#� '//)"� e^[$� '+)"� __$� '+#'-$
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ST� _TaRT_cX^]"� Tbc� P__PadT� '('!$� ?P� VTbcX^]� R^[[TRcXeT� P� S ÑPX[[Tdab� oco� aT]#

SdT� ^Q[XVPc^XaT� _^da� RTacPX]b� \^STb� SÑ Tg_[^XcPcX^]�  _Pa� Tg$"� [P� aPSX^SXUUd#

bX^]� _Pa� RmQ[T� Tc� _Pa� bPcT[[XcT!$� 7P]b� RTacPX]b� _Phb"� [Tb� b^RXocob� ST� VTbcX^]�

SXb_^bT]c� S Ñd]� \^]^_^[T� ST� Sa^Xc� ^d� ST� UPXc$

?Tb� 4RR^aSb� ST� _a^cTRcX^]� STb� X]eTbcXbbT\T]cb� b^]c#X[b� ST� ]PcdaT� l�

aT\TccaT� T]� RPdbT� [P� VTbcX^]� R^[[TRcXeT� STb� Sa^Xcb� SÑPdcTda� 3� 6TacPX]Tb�

b^RXocob� SÑPdcTda� [Ñ ^]c� RaPX]c"� T]� TbcX\P]c� `dT� [Tb� _aX]RX_Tb� oSXRcob� _Pa�

[Ñ4$@$<$� T]� \PcXpaT� SÑ ^Q[XVPcX^]b� ST� aobd[cPc"� ST� caPXcT\T]c� STb� X]eTbcXbbT#

\T]cb� Tc� SÑ Tg_a^_aXPcX^]� _^daaPXT]c� _^acTa� PccTX]cT� l� [P� VTbcX^]� R^[[TRcXeT�

cT[[T� `dT� _aPcX`doT� T]� 8da^_T�  '((!$

8]� RT� `dX� R^]RTa]T� [Tb� ^Q[XVPcX^]b� ST� aobd[cPcb"� [T� _a^YTc� SÑ4$@$<$� _ao#

e^hPXc� `dÑd]T�_PacXT� R^]caPRcP]cT� ]T�_^dePXc� X\_^bTa�d]� `dT[R^]`dT� T]VP#

VT\T]c� R^]RTa]P]c� [ÑocPQ[XbbT\T]c"� [P� Y^dXbbP]RT"� [P� VTbcX^]"� [ ÑTg_[^XcPcX^]"�

[ÑdcX[XbPcX^]� SÑd]� X]eTbcXbbT\T]c�  '()!$� 4d� STa]XTa� ocPc� STb� ]oV^RXPcX^]b"� [P�

_^acoT�TgPRcT�ST� RTccT� SXb_^bXcX^]�aTbcPXc� capb� U[^dT"� ]^cP\\T]c� `dP]c� l�b^]�

P__[XRPcX^]� Pdg� [^Xb� l� _^acoT� Vo]oaP[T�  '(*!$� Dd^X� `dÑX[� T]� b^Xc"� X[� ]T� ]^db�

_PaPrc� _Pb� `dT� [Ñ ^Q[XVPcX^]� ST� aTR^daXa� l� [P� VTbcX^]� R^[[TRcXeT� ^Q[XVPc^XaT�

_^da� RTacPX]b� \^STb� SÑ Tg_[^XcPcX^]� _dXbbT� qcaT� R^]bXSoao� R^\\T� _X� OXQKQO$
WOX^� MYXMO\XKX^� VK� QO]^SYX� N x_X� SX`O]^S]]OWOX^%� 8]� TUUTc"� RTccT� ^Q[XVPcX^]�

SoR^d[T� SÑd]T� [^X� Vo]oaP[T� `dX�]T� bÑP__[X`dT�_Pb� T]�cP]c� `dT�cT[[T� Pdg�X]eTb#

cXbbTdab"� \PXb� Pdg� PdcTdab$� Ba"� R^\\T� ^]� [Ñ P� ed"� c^dc� PdcTda� ] ÑTbc� _Pb�

]oRTbbPXaT\T]c� d]� X]eTbcXbbTda� Pdg� hTdg� ST� [Ñ4$@$<$� 7pb� [^ab"� ^]� ]T�_^da#

aPXc� R^]R[daT� `dT� [P� VTbcX^]� R^[[TRcXeT"� [^ab`dÑT[[T� Tbc� ^Q[XVPc^XaT"� R^]bcXcdT�

d]� T]VPVT\T]c� X\_^bo� l�d]� X]eTbcXbbTda� l�aPXb^]� ST� b^]�X]eTbcXbbT\T]c$� 8]�

RT[P"� [P� VTbcX^]� R^[[TRcXeT� ^Q[XVPc^XaT� STb� Sa^Xcb� SÑPdcTda� bT� SXbcX]VdT� R[PXaT#

\T]c� STb� _aPcX`dTb� TbbT]cXT[[T\T]c� eXboTb� _Pa� [ÑX]cTaSXRcX^]� STb� ^Q[XVPcX^]b�

ST� aobd[cPcb"� cT[[Tb� `dT� [ÑTgXVT]RT� SÑd]� RTacPX]� e^[d\T� SÑTg_^acPcX^]"� [T�

caP]bUTac� ST� cTRW]^[^VXT"� [Ñ ^Q[XVPcX^]� ST�STbbTaeXa� RTacPX]Tb� aoVX^]b� SocTa\X#

]oTb"� [T� aTRadcT\T]c� SÑd]� ]XeTPd� S^]]o� ST� ]PcX^]Pdg� '(+!$$$

7 ÑPdcaT� _Pac"� R^\\T� ]^db� [ÑPe^]b� ed"� [Ñ ^Q[XVPcX^]� ST� caPXcT\T]c� YdbcT� Tc�

o`dXcPQ[T� ] ÑT\_qRWT� [ÑkcPc� S ÑPRRdTX[� ST� _aT]SaT� STb� \TbdaTb� l� [ÑoVPaS� ST�

[ ÑX]eTbcXbbT\T]c� `dT� bX� RT[[Tb#RX� _TdeT]c� qcaT� YdVoTb� SoaPXb^]]PQ[Tb$� ? Ñ^Q[X#

VPcX^]� ST� aTR^daXa� SP]b� RTacPX]b� RPb� l� [P� VTbcX^]� R^[[TRcXeT� STb� Sa^Xcb� SÑPd#

cTda�Tc� STb� Sa^Xcb�e^XbX]b�bT�YdbcXUXT�_Pa�[T�UPXc� `dT�_^da�RTacPX]b�\^STb� SÑ Tg#

_[^XcPcX^]� R^\\T�[P�caP]b\XbbX^]�_Pa� RmQ[T� ^d�bPcT[[XcT"� X[� bTaPXc� T]�_aPcX`dT�

X\_^bbXQ[T� _^da� [Tb� dbPVTab� SÑ ^QcT]Xa� [Ñ Pdc^aXbPcX^]� X]SXeXSdT[[T� ST� RWP`dT

 '('!� > 4EA8??"� ,$"� VYM%� MS^%#� __$� )#+$

 '((!� 9oSoaPcX^]�8da^_oT]]T� STb�EoP[XbPcTdab� ST� [Ñ4dSX^eXbdT["� {? ÑX\_PRc� ST�[Ñ4$@$<$� bda� [P�

VTbcX^]� R^[[TRcXeT� STb� Sa^Xcb� SÑPdcTda� Tc� STb� Sa^Xcb� e^XbX]b�/"� VYM%� MS^%� 1� E 4? <G8 "� =$"� VYM%� MS^%#� _$� + 1�

F467"� {�?Ñ4$@$<$� RÑTbc� [ÑT]]T\X� ST� [P� RaoPcX^]� T]�8da^_T�|"� VYM%� MS^%
 '()!� Ca^YTc� SÑ4$@$<$"� _aoRXco"� 4ac$� <<<"� BQ[XVPcX^]b� ST� aobd[cPcb"�__$� (&�Tc� b$� 1� C<66<BGGB"� F$"�

VYM%� MS^%#�_$� -+'$

 '(*!� I^Xa� [P�]^cT� ',"� Ca^YTc� SÑ4$@$<$"� _$� (&$

 '(+!� Ca^YTc� SÑ4$@$<$"� _aoRXco"� __$� ('#()$
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cXcd[PXaT� ST� Sa^Xcb� Tc� _^da� [Tb� PdcTdab� ST� R^]]PrcaT� [Ñ T]bT\Q[T� STb� dcX[XbP#

cX^]b� S^]c� U^]c� [Ñ ^QYTc� [Tdab� ~deaTb$� B]� e^Xc� PX]bX� `dÑd]T� cT[[T� ^Q[XVPcX^]�

_Tdc� SXUUXRX[T\T]c� qcaT� `dP[XUXoT� ST� SoaPXb^]]PQ[T� Tc� eXbT� l� UPRX[XcTa� [ÑTg_[^X#

cPcX^]� TUUXRPRT� STb� Sa^Xcb� SÑ PdcTda$

8]UX]"� X[� ]^db� bT\Q[T� `dT� [Tb� apV[Tb� aT[PcXeTb� l� [Ñ Tg_a^_aXPcX^]� NO�PKM^Y� ]T�

ca^deTa^]c� _Pb� l� bÑ P__[X`dTa� l� [ÑWh_^cWpbT� ST� [P� VTbcX^]� R^[[TRcXeT� ^Q[XVP#

c^XaT$� 8]� TUUTc"� [P� VTbcX^]� R^[[TRcXeT� ] Ñ PUUTRcT� `dT� [Tb� \^SP[Xcob� SÑTgTaRXRT�

STb� Sa^Xcb� SÑ PdcTda� Tc� ]T� _^acT]c� _Pb� PccTX]cT� l� [P� bdQbcP]RT� \q\T� STb�

Sa^Xcb� '(,!$� CPacP]c"� T[[T� ]T� bPdaPXc� qcaT� PbbX\X[oT� l�d]T� \TbdaT� PhP]c� d]�

TUUTc� o`dXeP[T]c� l� d]T� Tg_a^_aXPcX^]$

4 �caPeTab� [Tb�ca^Xb� RPb� `dT�]^db�eT]^]b�S Ñ ocdSXTa"� [T�Sa^Xc�\^aP["� [T�aoVX\T�

STb�TgRT_cX^]b� Tc� [P�VTbcX^]� R^[[TRcXeT"� X[�Tbc�_Ta\Xb� ST�SoVPVTa�STb�_aX]RX_Tb�

Vo]oaPdg� R^]RTa]P]c� [Tb� aP__^acb� T]caT� [Tb� [oVXb[PcX^]b� ]PcX^]P[Tb� Tc� [Tb�

PRR^aSb� ST� _a^cTRcX^]� STb� X]eTbcXbbT\T]cb$

4 � RTc� oVPaS"� X[� R^]eXT]c� ST� aT_PacXa� ST� [P� SoUX]XcX^]� STb� X]eTbcXbbT\T]cb�

S^]]oT� _Pa� [Tb� 4 $C $<$� FX� RTb� PRR^aSb� U^]c� UXVdaTa� Pd� aP]V� STb� o[o\T]cb�

T]caP]c� SP]b� [T� RWP\_� ST�[P�]^cX^]�SÑX]eTbcXbbT\T]c� VO]� N\YS^]� N xK_^O_\#� RÑ Tbc�

T]� UPXbP]c� dcX[XbPcX^]� Sd� _[daXT[$� <[� ]T� bÑPVXc� S^]R� _Pb� S Ñd]� aT]e^X� PQbcaPXc�

l� [P� \PcXpaT� Sd� Sa^Xc� S ÑPdcTda"� \PXb� SÑd]T� aoUoaT]RT� l� STb� Sa^Xcb� S^]c� Tbc�

TUUTRcXeT\T]c� cXcd[PXaT� d]� X]eTbcXbbTda$� ? ÑTgXbcT]RT� ST� Sa^Xcb� SÑPdcTda� SP]b�

[T� RWTU� SÑd]� X]eTbcXbbTda� P__PaPrc� _Pa� R^]bo`dT]c� R^\\T� d]� _aoP[PQ[T� Pd�

SoR[T]RWT\T]c� ST� [ Ñ P__[XRPcX^]� S Ñd]� 4 $C $<$� 4d� aTVPaS� ST� `dT[[Tb� apV[Tb� RTb�

Sa^Xcb� S ÑPdcTda� bTa^]c#X[b� PccaXQdob� 3� CPb� Pd� aTVPaS� ST� [Ñ4 $C $< $"� _dXb`dT�

RT[dX#RX� ]Ñ Tbc� _Pb� T]R^aT� P__[XRPQ[T� Tc� `dÑT]� ^dcaT� X[� ]T� R^]cXT]c� PdRd]T� SXb#

_^bXcX^]� b_oRXUX`dT� _Ta\TccP]c� ST� aob^dSaT�d]T�cT[[T� `dTbcX^]$� 6Tb� Sa^Xcb�]T�

_TdeT]c� S^]R� qcaT� R^]Uoaob� `dÑT]� P__[XRPcX^]� STb� apV[Tb� _TacX]T]cTb� TgXbcP]c�

SP]b� [ÑkcPc� S ÑPRRdTX["� R$#l#S$� [P� [oVXb[PcX^]� aT[PcXeT� Pd� Sa^Xc� SÑPdcTda� Tc� [Tb�

6^]eT]cX^]b� X]cTa]PcX^]P[Tb� P__[XRPQ[Tb$� ?P� \T]cX^]� STb� N\YS^]� N xK_^O_\�
SP]b� [Tb� 4 $C $<$� ]T� _Tdc� PX]bX� `dÑ^_oaTa� d]� aT]e^X� Pdg� [oVXb[PcX^]b� Tc� Pdg�

6^]eT]cX^]b� aT[PcXeTb� Pd� Sa^Xc� SÑ PdcTda"� h � R^\_aXb� c^dcTb� [Tb� \^SP[Xcob�

S^]c� RTb� Sa^Xcb� _TdeT]c� h � qcaT� Pbb^acXb�  [X\XcPcX^]b"� TgRT_cX^]b"� [XRT]RTb�

[oVP[Tb"� VTbcX^]� R^[[TRcXeT$$$!$� 8]� RT� `dX� R^]RTa]T� [ÑocT]SdT� STb� Sa^Xcb� SÑPd#

cTda� `dX� R^]bcXcdT]c� [Ñ PbbXTccT� ST� b^]� X]eTbcXbbT\T]c"� [Ñ X]eTbcXbbTda� ]T�

_^daaP� Spb� [^ab� aTeT]SX`dTa� _[db� ST� Sa^Xcb� `dT� ]T� [dX� PccaXQdT]c� [Tb� apV[Tb�

_TacX]T]cTb� ST� [ Ñ8cPc� SÑPRRdTX[� ST� [ ÑX]eTbcXbbT\T]c$� 6T� `dT� [Ñ4 $C$<$� [dX� _Ta#

\TccaP"� RÑ Tbc� bX\_[T\T]c� ST� bT� _ao\d]Xa� R^]caT� RTacPX]Tb� PccTX]cTb� `dX�

_^daaPXT]c� PUUTRcTa� RTc� X]eTbcXbbT\T]c$� @PXb� RT� ] ÑTbc� `dT� SP]b� STb� RPb� c^dc�

l� UPXc� TgRT_cX^]]T[b"� R^\\T� ]^db� [ÑPe^]b� ed"� `dÑd]T� [^X� aT[PcXeT� Pdg� Sa^Xcb�

SÑ PdcTda� _^daaPXT]c� R^]caTeT]Xa� Pdg� _aX]RX_Tb� ocPQ[Xb� _Pa� d]� 4 $C $<$"� _PaRT�

`dÑT[[T�_^acTaPXc� PccTX]cT� ST�\P]XpaT�SoaPXb^]]PQ[T� Pdg�Sa^Xcb� SÑPdcTda�S^]c�

d]� X]eTbcXbbTda� bTaPXc� cXcd[PXaT� ^d� PdaPXc� d]� TUUTc� bX\X[PXaT� l�d]T� Tg_a^_aXP#
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cX^]� ST� RTb� Sa^Xcb$� B]�_Tdc� PX]bX� R^]R[daT� `dT� [P� [XQTaco� ST� [ÑkcPc� S ÑPRRdTX[�

ST� [oVXUoaTa� T]� \PcXpaT� ST� Sa^Xc� S ÑPdcTda� ST\TdaTaP� T]�_aX]RX_T� c^cP[T\T]c�

_aobTaeoT$� 6TccT� R^]R[dbX^]� aTY^X]c� RT[[T� U^a\d[oT�_Pa� :$� FPRTaS^cX� T]� RT� `dX�

R^]RTa]T� [Tb� aP__^acb� T]caTcT]db� T]caT� [Tb� [oVXb[PcX^]b� ]PcX^]P[Tb� Tc� [Tb�

4 $C $<$� 0

DRS]�MYX]^\_M^SYX�YP�^RO�\OVK^SYX]RSZ� LO^aOOX�NYWO]^SM�VKa�KXN�3SVK^h\KV�:X`O]^$
WOX^�D\OK^SO]�SXNSMK^O� ^RK^� ^RO�P\OONYW�YP�^RO�RY]^�C^K^O�^Y�OXKM^�Y\�MRKXQO�S^]�VKa]�
KXN� \hQ_VK^SYX]� SX� ^RO�P_\^RO\KXMO� YP�QhXh\KV� Y\� ]ZOMSPSM�ZYVSMSO]� !O%Q%� SX� \O]ZOM^�
YP�^RO� OX`S\YXWOX^#� VKLY_\�KXN�MYX]_WO\�Z\Y^OM^SYX#� ^OMRXYVYQSMKV�\O]OK\MR#� SXN_]$
^\SKV� NO`OVYZWOX^"� S]� LK]SMKVVc� _XKPPOM^ON� Lc� 3:D]� '(-!$
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4d� cTa\T� ST� ]^caT� ocdST"� ]^db� PQ^dcXbb^]b� l� d]� R^]bcPc� _[dctc� aPbbd#

aP]c� 0� X[� P__PaPrc� UX]P[T\T]c� `dT� [Tb� PRR^aSb� ST� _a^cTRcX^]� STb� X]eTbcXbbT#

\T]cb� ]T� b^]c�_Pb� ST� ]PcdaT� l�_^acTa� PccTX]cT� l�[Ñ X]coVaXco� STb� _aX]RX_Tb� Sd�

Sa^Xc� S ÑPdcTda"� `dT� RTdg#RX� b^XT]c� ocPQ[Xb� _Pa� [Tb� 6^]eT]cX^]b� X]cTa]PcX^#

]P[Tb� aT[PcXeTb� l� [P�_a^_aXoco� X]cT[[TRcdT[[T� ^d�_Pa� [Tb� [oVXb[PcX^]b� ]PcX^]P[Tb$�

FX� bda� RT�_^X]c�[Tb�X]cTaeT]cX^]b� STb�b^RXocob� SÑ PdcTdab� UPXcTb� l�[Ñ ^RRPbX^]�STb�

]oV^RXPcX^]b� ST� [ Ñ4$@$<$� _TdeT]c"� l� [Ñ P]P[hbT"� _PaPrcaT� TgPVoao\T]c� P[Pa#

\XbcTb"� X[� [Tda� aTeXT]c� SÑ Pe^Xa� PccXao� [Ñ PccT]cX^]� bda� [P�]oRTbbXco� ST� bÑX]cTaa^#

VTa�bda�[Tb�X\_[XRPcX^]b� ST� RTc�4RR^aS�bda�[P�_a^_aXoco� X]cT[[TRcdT[[T"� X\_[XRP#

cX^]b� bda� [Tb`dT[[Tb� [Tb� So[oVPcX^]b� Pd� bTX]� ST� [ÑB$6$7$8$� ] ÑPePXT]c�_Pb"� [^X]�

bÑ T]� UPdc"� UPXc� c^dcT� [P� R[Paco$� FT[^]� ]^db"� [ ÑX]R[dbX^]� STb� Sa^Xcb� ST�_a^_aXoco�

X]cT[[TRcdT[[T� SP]b� [Tb� 4 $C $<$� ]Ñ Tbc� _Pb� RaXcX`dPQ[T� T]� b^X"� RTccT� X]R[dbX^]� ]T�

UPXbP]c� `dT� aT]SaT� R^\_cT� ST� RT� `dT� [Tb� Sa^Xcb� S ÑPdcTda�_TdeT]c� hQKVOWOX^�
R^]bcXcdTa� STb� X]eTbcXbbT\T]cb$

6T� R^]bcPc� ^_cX\XbcT� ]T� S^Xc� _Pb� RT_T]SP]c� o[dSTa�d]� PdcaT� SoQPc"� aT[PcXU�

l� [P�]PcdaT� eoaXcPQ[T� Sd� Sa^Xc� S ÑPdcTda$� ?Tb� 4 $C $<$� b^]c� [T� bXV]T� ST� [P� _aXbT�

T]� R^]bXSoaPcX^]� Ra^XbbP]cT� STb� Sa^Xcb� SÑ PdcTda� b^db� [Tda� P]V[T� TbbT]cXT[[T#

\T]c� oR^]^\X`dT$� G^dcTU^Xb"� X[� ]Ñh � P�_Pb� `dÑ Pd� bTX]� ST�[ ÑB$6$7$8$� `dT� RTccT�

oe^[dcX^]� bT�\Pa`dT$� ? ÑdcX[XbPcX^]�STb� Sa^Xcb� SÑ PdcTda� R^\\T�X]bcad\T]c� ST�

_a^cTRcX^]� STb� X]eTbcXbbT\T]cb� Tbc� oVP[T\T]c� capb� _aobT]cT� Pd� bTX]� ST� [P�

6^\\d]Pdco� Tda^_oT]]T"� R^\\T� [T� \^]caT]c� [Tb� SXaTRcXeTb� aT[PcXeTb� l� [P�

_a^cTRcX^]� STb� [^VXRXT[b� Tc� l� [P� _a^cTRcX^]� STb� QPbTb� ST� S^]]oTb"� `dX� eXbT]c�

\^X]b� l�_a^\^de^Xa�[P� RaoPcX^]� `dÑl�UPe^aXbTa� [T�U^]RcX^]]T\T]c� Sd�\PaRWo�

X]coaXTda� '(.!$� 6TccT� [^VX`dT� ST� [ÑX]eTbcXbbT\T]c� P� RTacPX]T\T]c� Rd[\X]o�

PeTR� [P� RaoPcX^]� S Ñd]� {�Sa^Xc� ]_S� QOXO\S]� |� STbcX]o� d]X`dT\T]c� l�_a^coVTa� [Tb�

X]eTbcXbbT\T]cb� ]oRTbbPXaTb� l� [P� UPQaXRPcX^]� STb� QPbTb� ST� S^]]oTb$� 6T� ]ÑTbc�

S^]R� _Pb� d]� WPbPaS� bX� [T� bTd[� S^\PX]T� ST� [P� _a^_aXoco� X]cT[[TRcdT[[T� ^u� [Tb
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 '(.!� I^Xa�]^c$� [Tb�R^]bXSoaP]cb� '� l�-�ST�[P�SXaTRcXeT� aT[PcXeT�l�[P�_a^cTRcX^]� STb�QPbTb�ST�S^]#
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4 $C $<$� _TdeT]c� Pe^Xa� d]T� X]RXST]RT� Tbc� RT[dX� ST� [P� _a^cTRcX^]� STb� QPbTb� ST�

S^]]oTb$

FÑX[� ]T� bÑ PVXc� _Pb� ST� ]XTa� [P� SX\T]bX^]� oR^]^\X`dT� STb� Sa^Xcb� SÑ Pd#

cTda� '(/!"� X[� UPdc� ]oP]\^X]b� eTX[[Ta� l� RT� `dT� [P� b_oRXUXRXco� ST� RTb� Sa^Xcb� b^Xc�

_aobTaeoT� Tc� l� T\_qRWTa� c^dcT� SoaXeT"� `dÑT[[T�_a^eXT]]T� ST�[Ñ B$6$7$8$"� ST�[P�

6^\\d]Pdco� Tda^_oT]]T� ^d� ST� [ÑB$@$6$"� `dX� R^]bXbcTaPXc� l� ]T� _[db� e^Xa�

SP]b� [P� _a^_aXoco� [XccoaPXaT� Tc� PacXbcX`dT� `dÑd]� \^ST� ST� _a^cTRcX^]� STb�

X]eTbcXbbT\T]cb$

4eaX[� '///
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