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#%$� :Wf� Sdf[U^W� Wef� g`� WjfdS[f� Ç � dWhg&� Uadd[Yq� Wf� W`d[UZ[�Ç �VW� ^S� KZreW� VW� VaUfadSf� W`� Vda[f�
[`f[fg^qW�@ }o^VcXV_TV�ac`XcVddZgV�U }f_V�[fcZUZTeZ`_�Z_eVc_ReZ`_R]V� UVd�oTYR_XVd� 2� T`_ecZSfeZ`_�m�] }o]fUV�
Uf�djdep^V�UV�cpX]V^V_e�UVd�UZWWocV_Ud� Rf�dVZ_�UV�JCcXR_ZdReZ`_� A`_UZR]V� Uf�7`^^VcTV$�L`[hWde[fq�
VW� CS�Iqg`[a`&� S``qW� +332(
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NWefWd`�:SbW$� Wf�MS^qd[W�C < � 9 @? 8E '> F<J<C � #L`[hWde[fq�VW�CS�Iqg`[a`$� S[`e[� cgÉn�D&[�d�>STd[W^^W�
D 8I:<8L � #DW_TdW� VW� ^S�;[h[e[a`� VWe� 8XXS[dWe� \gd[V[cgWe� Vg� JWUdqfSd[Sf� VW� ^ÉF(D(:($� bagd� ^Wgde�
Ua`eW[^e(
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Eg^� VagfW� cgW� bSdW[^� ekefr_W&� n� ^ÉSebWUf� \gd[V[Uf[a``W^&� `W� Uag^W� bSe� VW�
eagdUW�bagd�VWe�eg\Wfe� VW�Vda[f�bSdf[Ug^[rdW_W`f� [`eag_[e�Ç�^We�<fSfe(� Gagd�
XS[dW� bSeeWd� ^S�b[^g^W&� ^S� ha[W� VW� dqXad_Sf[a`� gf[^[eqW� W`� Vda[f� [`fWd`W� S� qfq�
fdS`ebaeqW&� _akW``S`f� cgW^cgWe� S_q`SYW_W`fe&� VS`e� ^W� USVdW� VW� ^ÉF(D(:(�
CWe�bSdf[We�W`�^[f[YW&� cgÉW^^W�ea[f�bWdVS`fW�ag�h[Ufad[WgeW&� bWghW`f� XS[dW�dW\g'
YWd�bSd�^ÉFdYS`W� VÉSbbW^� ^W�dS[ea``W_W`f� \gd[V[cgW� WXXWUfgq� W`�bdW_[rdW� [`e'
fS`UW� bSd� ^W� YdagbW� ebqU[S^(� :W� dqWjS_W`� S� g`� WXXWf� egebW`e[X� VW� ^S� XadUW�
cgSe['aT^[YSfa[dW� cg[� eÉ SffSUZW� `ad_S^W_W`f� Sg� dSbbadf� VW�  aR_V]&
;q\n� n� UW� efSVW� VW� ^S� bdqeW`fSf[a`&� ^Éad[Y[`S^[fq� VW� ^ÉFdYS`W� VÉ SbbW^� bSd�

dSbbadf� Sgj� :agde� `Sf[a`S^We� VÉSbbW^� eSgfW� Sgj� kWgj(� G^ge[Wgde� SgfdWe�
bSdS_rfdWe�h[W``W`f� dW`XadUWd� UWffW�[_bdWee[a`� 4� ea`�efSfgf&� eS�_[ee[a`� ebq'
U[X[cgW&� eWe� bdaUqVgdWe� VW� fdShS[^� S[`e[� cgW� ^É Sgfad[fq� \gd[V[cgW� VW� eWe� dSb'
badfe(� #:ZSb(� +Wd$� @^� `ÉW`� dWefW� bSe� _a[`e� cgW� ^ÉS`S^keW� VW� UWgj'U[� _Wf� W`�
qh[VW`UW� ea`� S^^gdW� [`Ua`fWefST^W_W`f� \gd[V[Uf[a``W^^W� #:ZSb(� ,$(� @^� k � eWdS�
egdfagf� cgWef[a`�VW�^S�_[ee[a`�~�Ua`ef[fgf[a``W^^W�Ä�Wf�`ad_Sf[hW�VWe�~�\gYWe�Ä�
VW� >W`rhW&� UWffW� VWd`[rdW� Ua`fd[TgS`f� _S`[XWefW_W`f� n� ^S� efdgUfgdSf[a`�
VÉg`� ~�Vda[f� \gd[ebdgVW`f[W^� VW� ^S� Ua`UgddW`UW�Ä&� ^WcgW^� Wef� Ugd[WgeW_W`f�
SeeWl� bdaUZW� Vg� Vda[f� Ua__g`SgfS[dW� n� fW^�ba[`f� cgÉg`W� S`S^keW� Ua_bSdS'
f[hW� ShWU� UW� VWd`[Wd� eÉShrdW� [`Ua`fagd`ST^W(
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C ÉFdYS`W� bWd_S`W`f� VÉSbbW^� VW� ^ÉF(D(:(� bdqeW`fW� b^ge[Wgde� fdS[fe� bSdf['
Ug^[Wde(� ; Ég`W� bSdf&� ^ ÉadYS`W� VW� ~�\gYW_W`f�Ä� `ÉWef� W`� XS[f� cgÉg`W� UZS_TdW�
dWefdW[`fW� VW� ^É[`efS`UW� b^q`[rdW(� ; ÉSgfdW�bSdf&� [^� `W� eÉSY[f�bSe� VW� XS[dW� dW\g'
YWd� ^ÉW`eW_T^W� Vg� ^[f[YW� Ua__W� ^W� XWdS[f� g`� \gYW� VÉSbbW^� 4� ^W� bagdha[� Wef�
^[_[fq�Sgj�cgWef[a`e� VW�Vda[f(� <`X[`&� [^�SbbSdf[W`f�fag\agde� n�^ÉadYS`W�ba^[f['
cgW� #^ÉF(I(;($� VÉSVabfWd� ea`� ~hWdV[UfÄ� X[`S^(

J W U f [ a ` � ^ dW(� Ç �@ }Z_deR_TV�a]o_ZpcV�
_�}Vde�aRd� ]�}Z_deR_TV� UV�[fXV^V_e

8gj� fWd_We� VW� ^ÉSdf[U^W� +1� {�+Wd� Vg� Ao^`cR_Uf^$� U }RTT`cU� dfc� ]Vd�
cpX]Vd� Ve�ac`ToUfcVd� coXZddR_e� ]V� cpX]V^V_e� UVd� UZWWocV_Ud� #U['Sbdre� Dq_adS`'
Vg_� VÉSUUadV$&� ^ÉFdYS`W� VÉSbbW^� Wef� Ua_baeq� VW� eWbf� bWdea``We� dWbdqeW`'
fSf[hWe� VW� ^S� Ua_bae[f[a`� VW� ^ÉF(D(:(� #-$(� <^^We� ea`f� Vqe[Y`qe� bSd

#- $� @^� eÉ SY[f� dWebWUf[hW_W`f� VW�D (� AS_We�9 8::?LJ� #<fSfe'L`[e$&� D (� :Zd[efabZWd�9 < <9 P � #E FL'�
hW^^W'Qq^S`VW$&� D (� :^Sge';[WfWd�< ?C<ID 8EE � #8^^W_SY`W$&� D (� JS[V�< C'E 8>>8I � #<YkbfW$&� D (� =^a'�
dW`f[`a� = <C @: @8EF � #GZ[^[bb[`We$&� D (� Ag^[a� C 8:8IK< 'DLIF � #LdgYgSk$� Wf�D (� D[fega� D8KJLJ? @K8 �
#ASba`$(� :We� bWdea``We&� Va`f� ^S�_akW``W� VÉoYW� Wef� VW� 03� S`e&� a`f� qfq� UZa[e[We� egd� g`W� ^[efW� VW�
-,� US`V[VSfe� ad[Y[`S[dWe� VW� ,-� bSke� Wf� W`� Xa`Uf[a`� `afS__W`f� VW� ^Wgd� Wjbqd[W`UW(� JagdUW� 4
F(D(:(&� DF9GG[+*� Vg� ,3� `ahW_TdW� +33/(
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^ÉF(I(;(� bagd� g`� _S`VSf� VW� cgSfdW� S`e� dW`aghW^ST^W� g`W� Xa[e� #Sdf[U^W� +1�
{,$�#.$(
CWe�_W_TdWe� VW� ^ÉFdYS`W� VÉSbbW^� Va[hW`f� WjWdUWd� ^Wgd�_[ee[a`� VS`e�g`W�

fafS^W� [`VqbW`VS`UW� Wf� g`W� W`f[rdW� V[eba`[T[^[fq� #Sdf[U^W� +1� {�-$(� Gagd� UW�
XS[dW&�^ÉFdYS`W� VÉ SbbW^�Wef�Vafq�VÉg`�JWUdqfSd[Sf� V[ef[`Uf�VW�UW^g[�VW�^ÉF(D(:(�
<`�agfdW&� [^e�Va[hW`f� SY[d�W`�fagfW�[_bSdf[S^[fq(� 8�UWf�qYSdV�Wf�n�^É[`efSd�VWe�
bS`W^[efWe&� [^e� ea`f� Seeg\Wff[e� Sg� dWebWUf� VWe� drY^We� Vqa`fa^aY[cgWe� SVabfqWe�
bSd�^ÉF(I(;(� ^W� -� VqUW_TdW� +330(� :We� drY^We� aT^[YW`f� ^We� ~�\gYWe�Ä� VW�>W`rhW�
n� Vqha[^Wd� fagf� dW`eW[Y`W_W`f� egeUWbf[T^W� VW� UdqWd� VWe� Ua`X^[fe� VÉ[`fqdsfe�
#V[dWUfe� ag� [`V[dWUfe$&� Wf� Va``W`f� Sgj� bSdf[We� ^S� baee[T[^[fq� VÉ[`fW`fWd� g`W�
bdaUqVgdW� VW� coTfdReZ`_&

8� ^S� V[XXqdW`UW� VWe� bS`W^[efWe&� ^We� _W_TdWe� VW� ^ÉFdYS`W� VÉSbbW^� Va[hW`f�
UWbW`VS`f� baeeqVWd� g`W� Wjbqd[W`UW� Ua`X[d_qW� W`� Vda[f(
GdSf[cgW_W`f&� g`W�eWUf[a`� Ua_baeqW� VW�fda[e�_W_TdWe� S�~�]V�a]VZ_�a`fg`Zc�

Ve� ]R�a]VZ_V� ]ZSVceo�Ä�bagd� Ua``StfdW� VÉg`� SbbW^� #Sdf(� .� {�.� VWe� GdaUqVgdWe� VW�
fdShS[^((($� #/$(� CWe� _W_TdWe� VW� ^S� eWUf[a`� ea`f� UZa[e[e� bSd� dag^W_W`f&� Wf� UW�
[`VqbW`VS__W`f� VW� ^Wgd� `Sf[a`S^[fq� #Sdf(� 0� {�+Wd� VWe� _s_We� bdaUqVgdWe$(�
Jgd� UW� ba[`f&� ^S� ea^gf[a`� dWfW`gW� Wef� n� ^É[`hWdeW� VW� UW^^W� Sbb^[UST^W� Sgj�
_W_TdWe� VWe� YdagbWe� ebqU[Sgj(
C ÉFdYS`W� VÉ SbbW^� Wef� V[d[Yq� bSd� g`� Gdqe[VW`f� q^g� bSd� eWe� bS[de� bagd� g`�

_S`VSf� VW� VaglW� _a[e(� @^� Wef� UZSdYq� VW� ^S� V[dWUf[a`� Yq`qdS^W� VWe� SUf[h[fqe�
VW� ^É[`efS`UW� VÉSbbW^(� 8� UW� f[fdW&� [^� egbWdh[eW� ^W� Xa`Uf[a``W_W`f� [`fWd`W� VW�
^ÉFdYS`W� VÉSbbW^� Wf� WjWdUW� qhW`fgW^^W_W`f� fagfW� SgfdW� Sffd[Tgf[a`� cgW� ^We�
_W_TdWe� bagdda`f� ^g[� Ua`X[Wd(

@^� SbbSdf[W`f� fagfWXa[e� Sg� Gdqe[VW`f� VW� UZScgW� eWUf[a`� VW� UaadVa``Wd� ^S�
Ua`Vg[fW� Yq`qdS^W� VW� ^S� bdaUqVgdW� VÉSbbW^(� <^g� bSd� ^We� _W_TdWe� VW� ^S� eWU'
f[a`&� [^� bdqe[VW� fagfWe� ^We� eqS`UWe� Wf� ^We� dqg`[a`e� eW� dSbbadfS`f� n� UWf� SbbW^�
Wf� UaadVa``W� ^S� dqVSUf[a`� Vg� dSbbadf� X[`S^(
<`� ea__W&� ^É Wj[efW`UW� VÉg`W� [`efS`UW� VÉSbbW^� bWd_S`W`fW� Wf� [`VqbW`'

VS`fW� Va`f� ^S� Ua_bae[f[a`� Tq`qX[U[W� VÉg`W� UWdfS[`W� efST[^[fq� bWgf� XShad[eWd�
^Éq_WdYW`UW� VÉg`W�hqd[fST^W� \gd[ebdgVW`UW(� KagfWXa[e&� ^W�_qUS`[e_W� VÉSbbW^�
S[`e[� [`ef[fgq� eW_T^W� bdqeW`fWd� g`� VqXSgf(� <`� WXXWf&� Ua__W`f� SeegdWd� ^Ég`['
Xad_[fq� Wf�^S� UaZqdW`UW� VW�^S� \gd[ebdgVW`UW� dW`VgW� Sg� USe�bSd� USe�bSd�V[XXq'
dW`fWe� eWUf[a`e�7� F`� bWgf� UdS[`VdW� `afS__W`f� cgÉ[^� k � S[f� VWe� VqU[e[a`e�
V[hWdYW`fWe� egd� VWe� USe� e[_[^S[dWe� eg[hS`f� ^We� eWUf[a`e� eS[e[We(

#.$� ; ÉSbdre� ^W� fWjfW&� ~�]Vd�^R_URed�UV� ec`Zd�aVcd`__Vd�eZcoVd�Rf�d`ce�aRc^Z� ]Vd�dVae�^V^ScVd�UodZ%
X_oVd�Z^^oUZReV^V_e� Racpd�JV_ecoV�V_�gZXfVfc�UV�J5TT`cU�dfc�JC&A&7&� RccZgVc`_e�m�ViaZcReZ`_�hacpd�
UVfi� R_d� #UÉWef'n'V[dW� Va`U� ^W� ^ ad� \S`h[Wd� +331$(� 8pd� bf}Z]d� UVgZV_Uc`_e� gRTR_ed$� ]Vd� a`deVd� dVc`_e�
cVa`fcgfd&� !&&&"� Ä� #Sdf(� +1� {,$(� Fd&� \gecgÉn� UW� \agd&� SgUg`� UZS`YW_W`f� `ÉWef� [`fWdhW`g5� fage� ^We�
_W_TdWe� VW� ^ÉFdYS`W� VÉSbbW^� Ua`f[`gW`f� n� WjWdUWd� ^Wgde� Xa`Uf[a`e� W`� hWdfg� VÉg`W� VqU[e[a`�bd[eW�
bSd� ^ÉFI;&� ^W� ,/� \g[`� +331&� VW� dWUa`Vg[dW� \gecgÉn� ea`� fWd_W� `ad_S^� !Z&V&� .� S`e$� ^W�_S`VSf� VWe�
fda[e�bWdea``We� Ua`UWd`qWe� #n�eSha[d�DD (� :(';(�< ? C< ID 8EE &� = (� = <C@: @8EF � Wf�A(� C 8:8 I K< 'DL I F $(�
JagdUW� 4� NK);J9)D)-/� Vg� +2� \g[^^Wf� +331(

#/$� NK)89)NG)+� Vg� +/� \S`h[Wd� +330(
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:W�bdaT^r_W&� ^a[`� eÉW`� XSgf&� `ÉWef� bSe� bdabdW� n� ^ÉF(D(:(�5� a`�bWgf� ^W� dW`'
Ua`fdWd� VS`e� fagf� adYS`W� efdgUfgdq� VW� ^S�_s_W� XSpa`(� KagfWXa[e&� [^�baeW� W`�
XS[f�^S�cgWef[a`�VW�^S�Ua^^qY[S^[fq�VW�^É[`efS`UW�VÉ SbbW^&� ^ScgW^^W�S�qfq�dqea^gW&�
VW� XSpa`� [_bSdXS[fW&� bSd� ^W� fWjfW� dqY[eeS`f� ^We� bdaUqVgdWe� VW� fdShS[^(� :W�
fWjfW�V[ebaeW� cgW�^ÉFdYS`W�VÉSbbW^� eW�dqg`[f�bqd[aV[cgW_W`f� bagd�WjS_[`Wd�
^We� cgWef[a`e� VW�ba^[f[cgW&� VW�bdSf[cgW�Wf�VW�bdaUqVgdW� #Sdf[U^W�.�{� +Wd$(� :WffW�
ea^gf[a`� `W� eSgdS[f� egXX[dW� bagd� SeegdWd� g`� _[`[_g_� VÉg`[Xad_[fq� Wf� VW�
UaZqdW`UW�\gd[ebdgVW`f[W^^We(� @^� XSgVdS[f�bdqha[d�cgW�^W� Ua^^rYW�VWe�eWbf�\gYWe�
ea[f� Ua_bqfW`f� bagd� Ua``StfdW� VW� UWdfS[`e� ^[f[YWe&� `afS__W`f� UWgj� cg[�eag'
^rhW`f� g`W� cgWef[a`� VW� Vda[f� `aghW^^W� bdqeW`fS`f� g`W� V[XX[Ug^fq� eqd[WgeW(�
DS[e�bagd�UW�XS[dW&� [^�XSgVdS[f�bWgf'sfdW�bdqha[d� cgW�^We�_W_TdWe�VW�^ÉFdYS`W�
VÉSbbW^� fdShS[^^W`f� n�b^W[`� fW_be(

J W U f [ a ` � ,(� Ç � I_V� ^ZddZ`_� daoTZWZbfV� 2�
coW`c^ReZ`_� `f� TRddReZ`_�4

C ÉFdYS`W� VÉ SbbW^� Ua``StfdS� VWe� SbbW^e� Ua`UWd`S`f� ^We� SXXS[dWe� eag_[eWe� n�
VWe� YdagbWe� ebqU[Sgj� #Sdf[U^W� +1� {� +Wd$(� CÉWXXWf� Vqha^gf[X�`W�bWgf� Va`U� S^^Wd�
Sg'VW^n� VWe� cgWef[a`e� ^[f[Y[WgeWe� eag_[eWe� Sgj� bS`W^[efWe(� F`� ^W� Ua_bdW`V�
XSU[^W_W`f� 4� ^ÉSbbW^� Ua`e[efW� `ad_S^W_W`f� n� XS[dW� \gYWd� g`W� eWUa`VW� Xa[e� UW�
cg[� S� qfq� \gYq� W`� bdW_[rdW� [`efS`UW5� Vre� ^ade&� fagfW� VW_S`VW� `aghW^^W�
Ua`ef[fgWdS[f� W`� dqS^[fq� g`W� VW_S`VW� eag_[eW� bagd� ^S� bdW_[rdW� Xa[e� Sg�
eWUa`V� \gYW(
C ÉFdYS`W� VÉSbbW^� bdqeW`fW� `qS`_a[`e� cgW^cgWe� USdSUfqd[ef[cgWe� cg[� ^g[�

ea`f� bdabdWe(
+(� Ç � C ÉSUf[a`� W`� SbbW^� `ÉWef� bSe� dqeWdhqW� g`[cgW_W`f� n� ^S�bSdf[W� cg[� S�

egUUa_Tq� W`� bdW_[rdW� [`efS`UW(� ;W� _s_W&� ^S� bSdf[W� cg[� bdW`V� ^É[`[f[Sf[hW�
VÉSffScgWd� ^W� dSbbadf� VW�aR_V]� #^É SbbW^S`f$� bWgf� W`�_s_W� fW_be� eag_WffdW�
VWe� Ua__g`[USf[a`e� W`�fS`f� cgÉ[`f[_q&� Wf� gZTV� gVcdR&� <`� Va``S`f� Sgj�bSd'
f[We�W`�^[f[YW� #fS`f�h[Ufad[WgeW� cgW�bWdVS`fW$� g`W�_SdYW�VW�_S`aWghdW� egXX['
eS`fW�bagd�Ua`fWefWd�^W�dS[ea``W_W`f� \gd[V[cgW�VWe�bS`W^[efWe&� ^W�_qUS`[e_W�
VÉSbbW^� VW� ^ÉF(D(F(� S� bagd� _[ee[a`� Xa`VS_W`fS^W� VW� hW[^^Wd� n� ^ÉSbb^[USf[a`�
dqYg^[rdW� Vg� Vda[f� !UfV�ac`TVdd"&

,(� Ç� C ÉWjS_W`� W`� SbbW^� XS[f� qYS^W_W`f� bSdf[U[bWd� ^We� f[WdUWe� bSdf[We(�
:W^^We� cg[� a`f� g`� [`fqdsf� egTefS`f[W^� VS`e� ^ÉSXXS[dW� bagdda`f&� W`� WXXWf&� bdq'
eW`fWd� VWe� Ua__g`[USf[a`e� qUd[fWe� Wf� Sgda`f� ^S� baee[T[^[fq� VW� eW� XS[dW�
W`fW`VdW(� <`� U^S[d&� ^W� _qUS`[e_W� VÉSbbW^� S[`e[� adYS`[eq� bdqeW`fW&� bSd� S[^'
^Wgde&� VWe� q^q_W`fe� VW� f[WdUW'abbae[f[a`(� Gagd� Ua_bdW`VdW� ^Égf[^[fq� VW� UWffW�
Ua_T[`S[ea`&� [^� XSgf� eag^[Y`Wd� cgW�^We�_qUS`[e_We� VW� drY^W_W`f� VW�^ÉF(D(:(�
fW`VS`f�bd[`U[bS^W_W`f� n�bdqeWdhWd�^Éqcg[^[TdW�VWe�[`fqdsfe�`qYaU[qe�W`fdW�^We�
bSdf[We�Ua`fdSUfS`fWe&� ^S�dW^Sf[h[fq�VW�^S� UZaeW�\gYqW�`W�bdafrYW�bSe�`qUWeeS['
dW_W`f� ^We� f[WdUWe� bSdf[We� Ua`fdW� ^We� [`U[VW`UWe� [`V[dWUfWe� VWe� ~�\gYW_W`fe�Ä�
W`� SbbW^(� :ÉWef� bagdcga[&� [^� ^Wgd� S� qfq� dWUa``g� ^S� baee[T[^[fq� VÉqUZSbbWd� n
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^Wgde� Ua`eqcgW`UWe� ag� Sg� _a[`e� VW� ^We� Sffq`gWd&� W`� XS[eS`f� hS^a[d� ^Wgde�
bdabdWe� Vda[fe(

-(� Ç �Jgdfagf&� [^� Wef�bdqU[eq� cgW� ~�] }RaaV]� dVcR� ]Z^Zeo� Rfi� bfVdeZ`_d� UV� Uc`Ze�
T`fgVceVd�aRc�]V� cRaa`ce�Uf�Xc`faV�daoTZR]�Ve�Rfi�Z_eVcacoeReZ`_d� Uf�Uc`Ze�U`__o�
aRc� TV]fZ%TZ&� 66� #Sdf(� +1� {�0$� <`� VÉSgfdWe� fWd_We&� ^We� Ua`efSfSf[a`e� VW� XS[f�
Ua`fW`gWe� VS`e� ^W� dSbbadf� [`[f[S^� `W� bWghW`f� W`�bd[`U[bW� sfdW� _aV[X[qWe(
;re� ^ade� cgW� ^S� baee[T[^[fq� VÉg`� dqWjS_W`� fafS^� VW� ^ÉSXXS[dW� Wef� WjU^gW� Wf�

cgW� eWg^W� g`W� WjbWdf[eW� \gd[V[cgW� Wef� bdqhgW&� ^W� Dq_adS`Vg_� VÉSUUadV�
eW_T^W� XS[dW� \agWd� n�^ÉFdYS`W� VÉSbbW^� ^W� dv^W� VÉg`�\gYW� VW� USeeSf[a`&� n� UWffW�
V[XXqdW`UW� bdre� cgW� ^ÉSXXS[dW� `W� eWdS� b^ge� dW`hakqW� VWhS`f� g`� `aghWSg�
YdagbW� ebqU[S^(� <`� WXXWf&� ^ÉFdYS`W� VÉSbbW^&� Sbdre� Sha[d� V[f� cgÉ[^� k� S� WddWgd�
W`�Vda[f�Wf� Ua`fdS[dW_W`f� n�g`W�:agd�VW�USeeSf[a`&� bWgf�^W� USe�qUZqS`f�fdS`'
UZWd�^g['_s_W� ^W� ^[f[YW� Sg�dWYSdV�VÉg`W�`aghW^^W�[`fWdbdqfSf[a`�VWe�q^q_W`fe�
VW� Vda[f(
CW�_qUS`[e_W� VÉSbbW^� eW_T^W� S[`e[�dqba`VdW� n�^S� VqX[`[f[a`� VÉg`�bagdha[�

W`� USeeSf[a`�5� fagfWXa[e� ^É[eegW� VW� ^S� bdaUqVgdW� bSd� ^W� bda`a`Uq� VÉg`� ~�hWd'
V[Uf�Ä� VqX[`[f[X� eW_T^W� Ua`X[d_Wd� ea`� USdSUfrdW� VW� \gd[V[Uf[a`� VW� eWUa`V�
VWYdq(
:W� \gYW_W`f� Va[f� fagfWXa[e� sfdW� dW^Sf[h[eq� VS`e� ^S� _WegdW� aw� W`� Vda[f�

S`Y^a'eSja`&� ^É SbbW^�Wef� VS`e�^S�b^gbSdf�VWe�USe�g`�dWUagde� W`�USeeSf[a`� 4� ^We�
:agde� VÉSbbW^� `W� ea`f�bSe�g`�eWUa`V�VWYdq� VW�\gd[V[Uf[a`&� W^^We� \gYW`f� VW� ^S�
Ta``W� Sbb^[USf[a`� Vg� Vda[f(� <f� _s_W� W`� =dS`UW&� ^W� \gYW� VW� USeeSf[a`�
fdS`UZW� bSdXa[e� ^W� ^[f[YW�#0$(� L`� fW^� _qUS`[e_W� Wj[efW� qYS^W_W`f� W`� Vda[f�
Ua__g`SgfS[dW� 4� ^S� :agd� VW� \gef[UW� Wef� \gYW� VW� dqXad_Sf[a`� VWe� ba[`fe� VW�
Vda[f� fdS`UZqe� bSd� ^W� Kd[Tg`S^� VW� bdW_[rdW� [`efS`UW&� Wf� bWgf� efSfgWd� W^^W'�
_s_W� VqX[`[f[hW_W`f� egd� ^W� ^[f[YW� ^adecgW� UW^g['U[� Wef� W`� qfSf� VÉsfdW� \gYq(
IWefW� cgW� UW� _qUS`[e_W� VW� dqWjS_W`� W`� SbbW^� bWgf� eW_T^Wd� Ugd[Wgj� W`�

UW� eW`e� cgÉ[^� `ÉWef� bSe� fag\agde� S[eq&� k� Ua_bd[e� VS`e� ^W� Va_S[`W� Vg� Ua_'
_WdUW� [`fWd`Sf[a`S^� #1$&� VW� fdSUWd�g`W� Xda`f[rdW�`WffW� W`fdW� ^We� cgWef[a`e� VW�
XS[f�Wf� ^We� cgWef[a`e� VW�Vda[f�#2$(� :W^S�Wjb^[cgW�`afS__W`f� cgÉ[^� ea[f�Yq`qdS'
^W_W`f� SV_[e� cgW� ^W� Ua`fdv^W� WjWdUq� bSd� g`W� \gd[V[Uf[a`� VW� USeeSf[a`� `W�
e[Y`[X[W� bSe� cgW� eS� _[ee[a`� eW� Tad`W� d[YagdWgeW_W`f� n� hW[^^Wd� n� UW� cgW� ^We�
\gYWe� Va``W`f� Sg� fWjfW� ea`� eW`e� WjSUf(� CW� Ua`fdv^W� Wef� eW`e[T^W_W`f� b^ge�
^SdYW� Wf� badfW� egd� ^ÉSbb^[USf[a`� VW� UW� fWjfW5� UW� cg[� [_b^[cgW� cgÉ[^� eÉqfW`VW�
W`� dqS^[fq� n� ^S� cgS^[X[USf[a`� VWe� XS[fe&� UÉWef'n'V[dW� Sg� Ua`fdv^W� VW� ^S� `SfgdW�
VWe�XS[fe�egeUWbf[T^We�VW�\gef[X[Wd�g`W�bdqfW`f[a`(� CS�`SfgdW�VWe�XS[fe� cgW�eS['
e[f� ^S� drY^W� \gd[V[cgW� VWh[W`f� S^ade� g`W� cgWef[a`� VW� Vda[f(

#0$� :WffW� ea^gf[a`� #USeeSf[a`� eS`e� dW`ha[$&� cg[� dWefW� dW^Sf[hW_W`f� dSdW&� Wef� bdqhgW� bSd� ^É Sd'
f[U^W�0,1� Vg�EaghWSg�:aVW�VW�bdaUqVgdW�U[h[^W�Wf�^É Sdf[U^W�C(� +-+'/�Vg�:aVW�VW�^ÉadYS`[eSf[a`�\gV['
U[S[dW� bagd� ^S� :agd� VW� USeeSf[a`&� Wf� bSd� ^S� ^a[� Vg� -+� VqUW_TdW� +321� bagd� ^W�:a`eW[^� VÉ<fSf(

#1$� :X(� KZ[qTSg^f� = C F I P &� ~�:a__WdUW� [`fWd`Sf[a`S^Ä&� 5 &:&8 &=&� +33-&� b(� 1/3(
#2$� Gagd� S^^Wd� b^ge� ^a[`&� UX(� D (� M @I 8 C C P &� @R�aV_doV� [fcZUZbfV&� qV(� C(>(;(A(&� +30*&� bb(� ++� Wf�

eg[h(�5� >(�D8 I K P &� @R� UZdeZ_TeZ`_� Uf�WRZe� Ve� Uf� Uc`Ze$� KZreW� Kag^ageW&� +3,3(
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Gagd�T[W`�eS[e[d�^S�egTf[^[fq� VW� ^S� V[ef[`Uf[a`&� [^� Ua`h[W`f� VW�bdqU[eWd� cgÉ[^�
k� S� W`fdW� ^W� Vda[f� Wf� ^We� XS[fe� #Z&V&� VWe� qhq`W_W`fe&� VWe� U[dUa`efS`UWe� _Sfq'
d[W^^We� bSdf[Ug^[rdWe� cgÉ[`hacgW`f� ^We� bSdf[We� n� ^ÉSbbg[� VW� ^Wgde� bdqfW`f[a`e�
\gd[V[cgWe$� g`� VagT^W� dSbbadf(� ; Ég`W� bSdf&� [^� k� S� g`� dSbbadf� VW� UdqSf[a`� 4�
^W� Vda[f� `Stf&� Sg�_a[`e� W`�bSdf[W&� VWe� XS[fe(� ; ÉSgfdW� bSdf&� [^� k� S�g`� dSbbadf�
VÉ Sbb^[USf[a`� 4� ^W� Vda[f� eW� dqS^[eW� VS`e� ^We� XS[fe(� CS�_[ee[a`� Vg� \gYW� Ua`e[efW�
`afS__W`f� n�Sbb^[cgWd� Sgj�XS[fe�^We�drY^We� VW�Vda[f�cg[�^We�dqY[eeW`f(� @^�Va[f�
Va`U�dWUZWdUZWd� Ua__W`f� a`�bWgf�bSeeWd�VÉg`W�e[fgSf[a`�VW�XS[f�VqfWd_[`qW�
n� ^S� drY^W� VW� Vda[f� ag&� [`hWdeW_W`f&� VW� ^S� drY^W� VW� Vda[f� n� VWe� e[fgSf[a`e� VW�
XS[f� cg[� ^g[�ea`f�eag_[eWe(� @^�k � S�^n�g`� Ua`efS`f�hS'Wf'h[W`f� Vg�Vda[f� Sg�XS[f&�
^We� XS[fe� SkS`f� haUSf[a`� n� sfdW� dqY[e� bSd� ^W� Vda[f� Wf� ^W� Vda[f� qfS`f� VWef[`q� n�
dqY[d� ^We� XS[fe(� :W^S� Wjb^[cgW� cgW� ^W� Vda[f� Wf� ^We� XS[fe� ea[W`f� Ua`efS__W`f�
Ua`Xa`Vge(
;S`e� ^W� Va_S[`W� bSdf[Ug^[Wd� Vg� Ua__WdUW� [`fWd`Sf[a`S^&� D(� =(� IaWee^Wd�

eW_T^W� `W� bSe� bSdfSYWd� UWffW� bae[f[a`� VaUfd[`S^W� Va_[`S`fW(� <`� SXX[d_S`f�
~�bf� V_�acReZbfV$� ]Vd�WRZed� _V�[`fV_e�aRd� f_�XcR_U�cs]V�Ä� USd�_s_W�g`�aR_V]� eW�
Tad`W� ~�_`c^R]V^V_e� !&&&"� !m"� ViR^Z_V!c"� ]Vd� coX]V^V_eReZ`_d� `WWZTZV]]V^V_e�
afS]ZoVd�Ä�#3$&� [^� eW_T^W� hag^a[d� V[dW� cgW� ^We� cgWef[a`e� VW� Vda[f� Wf� ^We� cgWe'
f[a`e� VW� XS[f� ea[W`f� [ea^qWe� ^We� g`We� VWe� SgfdWe� VS`e� ^ÉWjS_W`�VWe� ^[f[YWe(� F`�
bagddS[f� qYS^W_W`f� W`�VqVg[dW� cgW� ^We� YdagbWe� ebqU[Sgj� ea`f� Vq\n�~\gYW� Vg�
Vda[f�Ä� VS`e� ^S� _WegdW� aw� ^We� cgWef[a`e� VW� XS[f� Ç � bWg� STadVqWe� bSd� ^We�
YdagbWe� ebqU[Sgj�Ç �`Éa`f� \S_S[e� qfq� VqfWd_[`S`fWe�bagd�^É[eegW�VÉg`�^[f[YW(

Gagd� SgfS`f� cgW� UWffW� aTeWdhSf[a`� ea[f� #W`UadW$� hS^ST^W� VS`e� ^W� USVdW� VW�
^ÉF(D(:(&� ^S� e[fgSf[a`� bWgf� bSdStfdW� VqUa`UWdfS`fW(� <`� WXXWf&� [^� eW_T^W� cgW�
^W� bSdfSYW� abqdq� bSd� ^ÉSdf[U^W� +1� {�0� eW� dqhr^W� W`�bdSf[cgW� Sdf[X[U[W^(

L`� bSeeSYW� Vg� dSbbadf� VW� ^ÉFdYS`W� VÉ SbbW^� VS`e� ] }RWWRZcV� UVd� Y`c%
^`_Vd�#+*$� h[W`f� fagfWXa[e� U^Sd[X[Wd� ^W� VqTSf(� 8bbW^qe� n� eW� bda`a`UWd� egd� ^S�
cgWef[a`� Xadf� Vq^[USfW� VW� ^S� V[ef[`Uf[a`� W`fdW� cgWef[a`� VW� XS[f�Wf� cgWef[a`�VW�
Vda[f&� ^We� ~�\gYWe�Ä� VW�>W`rhW� a`f�bdqU[eq&� n�f[fdW� VÉWjW_b^W&� cgW�^S� cgWef[a`�
VW� ^S� UdqV[T[^[fq� VÉg`� q^q_W`f� VW� bdWghW� Va``q� Wf� VW� ^É[_badfS`UW� n� ^g[�
SUUadVWd� #UÉWef'n'V[dW� ^ÉSbbdqU[Sf[a`� VgV[f� q^q_W`f� VW� bdWghW$� XS[f� bSdf[W�
[`fqYdS`fW� Vg� bdaUWeege� VÉqfST^[eeW_W`f� VWe� XS[fe(� GSd� Ua`eqcgW`f&� [^e� Wef['
_W`f� cgÉW^^W�dW^rhW�VW�^S�V[eUdqf[a`�VWe�bS`W^[efWe(� <`�dWhS`UZW&� ^S� Ua_bSf['
T[^[fq� ag� ^É[`Ua_bSf[T[^[fq� VÉg`� XS[f� ag� VÉg`� W`eW_T^W� VW� XS[fe� Va``q� ShWU�
^We� bdWeUd[bf[a`e� VÉg`W� V[ebae[f[a`� Ua`hW`f[a``W^^W� Va``qW� Wef&� eW^a`� Wgj&�
g`W� cgWef[a`� VW� cgS^[X[USf[a`� \gd[V[cgW&� Va`U�g`W� cgWef[a`� VW� Vda[f(� C ÉFd'
YS`W� VÉSbbW^� W`� S� VqVg[f� cgW� ^S� cgWef[a`� VW� eSha[d� e[� g`� YdagbW� ebqU[S^� S�
bdaUqVq� ag� `a`� n� g`W� qhS^gSf[a`� aT\WUf[hW� VWe� XS[fe� Va`f� [^� S� qfq� eS[e[� Wef

#3$� @`fWdhW`f[a`� ^ade� Vg� Ua^^acgW� VW� E[UW� VW� ^S� J(=A;(C&� @R� co`cXR_ZdReZ`_� ^`_UZR]V� UVd�
oTYR_XVd&� GqVa`W&� GSd[e&� +330&� b(� -,+(

#+*$� Gagd�g`� Ua__W`fS[dW� VqfS[^^q� VW� UWffW� SXXS[dW&� h(� Z_WcR&
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qYS^W_W`f� g`W� cgWef[a`� VW� Vda[f� Wf� W`fdW� S[`e[� VS`e� ^W� UZS_b� VW� ^ÉWjS_W`�
W`� SbbW^�#++$(

J W U f [ a ` � -(� Ç � I_� Uoc`f]V^V_e�ac`ToUfcR]�
bfRdZ%[fcZUZTeZ`__V]

:a`Xad_q_W`f� n�^ÉSdf[U^W� +1�{�3� Vg�Dq_adS`Vg_�VÉSUUadV&� ^ÉFdYS`W�VÉSb'
bW^� SVabfW� ^g['_s_W� eWe� bdaUqVgdWe� VW� fdShS[^(� :We� drY^We� ea`f� W`fdqWe� W`�
h[YgWgd� ^W� +/� Xqhd[Wd� +330�#+,$(� :WbW`VS`f&� g`W�eWUf[a`� S�^W� Vda[f� VÉ SVabfWd�
g`W�bdaUqVgdW�ebqU[X[cgW� UZScgW�Xa[e� cgÉg`�bdaT^r_W�VW�bdaUqVgdW�`ÉWef�bSe�
bdqhg�bSd� ^We� drY^We� Yq`qdS^We(� :ÉWef� V[dW�^W� USdSUfrdW� X^Wj[T^W� VW� UW^^We'U[� cg[�
bagdda`f&�bSd�S[^^Wgde&� XS[dW�^É aT\Wf�VW�_aV[X[USf[a`�fagfWe�^We�Xa[e� cgW�TWea[`�
eW� XWdS�eW`f[d(� :ÉWef�Sgee[� [`e[efWd� egd�^S�Ua_bqfW`UW�bdqfad[W``W�VWe� eWUf[a`e�
Wf� egd� ^S� `SfgdW� [`cg[e[fad[S^W� VW� ^S� bdaUqVgdW(
8� ^S� ^g_[rdW� VW� UW� fWjfW� Wf� VWe� bSdSYdSbZWe� +*� Wf� ++� VW� ^ÉSdf[U^W� +1� Vg�

Dq_adS`Vg_� VÉSUUadV&� a`� Ua`efSfW� cgW� ^We� USdSUfqd[ef[cgWe� VW� UWe� drY^We�
ea`f� e[_[^S[dWe� n� UW^^We� VWe�drY^We� Sbb^[UST^We� Sgj�YdagbWe� ebqU[Sgj(� <`�^ÉaU'
UgddW`UW&� ^S� bdaUqVgdW� Wef� W`Y^aTqW� VS`e� VWe� Vq^S[e� efd[Ufe&� dWebWUfW� ^W�bd[`'
U[bW� Vg� Ua`fdSV[Ufa[dW� Wf� dWefW� Ua`X[VW`f[W^^W(

{�+Wd(� @V� cVdaVTe� Uf� T`_ecRUZTe`ZcV� dfZgR_e� UVd� Uo]RZd� decZTed

CÉW`eW_T^W� VW�^S�bdaUqVgdW� Wef�W`Y^aTq� VS`e� VWe�Vq^S[e� efd[Ufe� Wf�dW^Sf[hW'
_W`f� Uagdfe� #Sdf(� ,*&� ,+&� ,,&� ,-� VWe�GdaUqVgdWe� VW� fdShS[^$(� CS�VgdqW� fafS^W�
VW�^S�bdaUqVgdW� VÉSbbW^�`W�VWhdS�VqbSeeWd�ea[jS`fW� \agde(� ;S`e�VWe� U[dUa`e'
fS`UWe� WjUWbf[a``W^^We&� UWffW� VgdqW� bWgf� sfdW� bda^a`YqW� VW� fdW`fW� \agde�
_Sj[_g_(

;S`e�g`�Vq^S[� VW�V[j� \agde� Sbdre� ^S� VSfW� VW� Vqbvf� VW�^S� VqU^SdSf[a`� VÉSb'
bW^&� ^ÉSbbW^S`f� Va[f� VqbaeWd�Sgbdre�Vg�JWUdqfSd[Sf�g`W�Ua__g`[USf[a`�qUd[fW�
Wf� W`�e[Y`[X[WdS�g`W� Uab[W� Sgj� SgfdWe�bSdf[We� W`�^[f[YW� Wf� Sgj�f[WdUWe� bSdf[We(�
:WffW� Ua__g`[USf[a`� Va[f� Ua`fW`[d� g`� Wjbaeq� bdqU[e� VWe� _af[Xe� VW� ^ÉSbbW^�
Wf�VWe�V[ebae[f[a`e�VWe� SUUadVe�h[eqe�S[`e[�cgW�^S�`SfgdW�WjSUfW�VW�^S�VqU[e[a`�
VW_S`VqW(� C É[`f[_q� bWgf� k � dqba`VdW&� bSd� qUd[f&� VS`e� g`� Vq^S[� VW� ,/� \agde�
Sbdre� ^S� VSfW� Vg� Vqbvf� VW� ^S� VqU^SdSf[a`� VÉSbbW^(� :WffW� dqba`eW�Va[f� qYS^W'
_W`f� Ua`fW`[d� g`� Wjbaeq� bdqU[e� VWe� _af[Xe� VW� ^Éabbae[f[a`� Sgj� S^^qYSf[a`e�
VW�^ÉSbbW^S`f� Wf�VWe�V[ebae[f[a`e� VWe� SUUadVe�h[eqe� S[`e[� cgW�^S�`SfgdW�WjSUfW�
VW� ^S� VqU[e[a`� VW_S`VqW(
KagfW� SgfdW�bSdf[W� Sg�V[XXqdW`V�bWgf�eW� \a[`VdW� n�^É SbbW^�[`[f[S^�ag�Xad_Wd�

g`� SbbW^� egd� ^S� TSeW� VÉSgfdWe� WddWgde� S^^qYgqWe� VS`e� ^We� cgWef[a`e� VW� Vda[f�
UaghWdfWe� bSd� ^W� dSbbadf� Vg� YdagbW� ebqU[S^� Wf� ^We� [`fWdbdqfSf[a`e� VW� Vda[f�
Va``qWe� bSd� UW^g['U[(� Gagd� UW� XS[dW&� W^^We� V[ebaeW`f� VÉg`� Vq^S[� VW� +/� \agde

#++$� ISbbadf� VW� ^ "FdYS`W� VÉ SbbW^&� NK);J,0)89)I&� b(� /0(
#+,$� Ca&� TZe&
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Sbdre� ^S� VSfW� Vg� Vqbvf� VW� ^S� VqU^SdSf[a`� VÉ SbbW^(� KagfW�bSdf[W� Sg�V[XXqdW`V�
bWgf� k� dqba`VdW� VS`e� g`� Vq^S[� VW� ,/� \agde� Sbdre� ^S� VSfW� Vg� Vqbvf� VW� ^S�
VqU^SdSf[a`� VÉSbbW^(� ;W� _s_W&� g`W� f[WdUW� bSdf[W� bWgf� XS[dW� Ua``StfdW� ea`�
[`fW`f[a`�VW�bSdf[U[bWd� n�^S�bdaUqVgdW&� Wf� UW�VS`e�g`�Vq^S[�VW�,/�\agde� Sbdre�
^S� VSfW� Vg� Vqbvf� VW� ^S� VqU^SdSf[a`� VÉSbbW^(

@__qV[SfW_W`f� Sbdre� ^É[`fdaVgUf[a`� VÉg`� SbbW^&� ^S� eWUf[a`� qfST^[dS� g`�
b^S`� VW� fdShS[^� VWhS`f� Ua`fW`[d� VWe� VSfWe� bdqU[eWe� bagd� ^W� Vqbvf� VWe� VaUg'
_W`fe&� g`� US^W`Vd[Wd� bagd� ^ÉWjS_W`� Wf� ^S� VSfW� VW� ^É SgV[W`UW� #Sdf[U^W� ,0�
{{�^ WdWf�,� VWe�GdaUqVgdWe� VW�fdShS[^$(� ;S`e�fage�^We�USe&� ^S�bdW_[rdW� SgV[W`UW�
Va[f�eW�fW`[d�VS`e�^We� -*�\agde� Sbdre�^S�VSfW�Vg�Vqbvf�VW�^S�VqU^SdSf[a`�VÉSb'
bW^(

8�fagf�_a_W`f� VW�^S�bdaUqVgdW&� ^S�eWUf[a`�bWgf�baeWd�VWe� cgWef[a`e�adS^W'
_W`f� ag� bSd� qUd[f� ag� VW_S`VWd� VWe� _q_a[dWe� SVV[f[a``W^e� n� fagf� bSdf[U['
bS`f�ag�bSdf[U[bS`f� f[Wde(� CÉadYS`W�VÉ SbbW^� Va[f�[`V[cgWd�^We� Vq^S[e� VS`e�^We'
cgW^e� ^We� dqba`eWe� ag� _q_a[dWe� qUd[fe� VWhda`f� sfdW� dWpge(

{�,(� CW� USdSUfrdW� Ua`X[VW`f[W^� VWe� fdShSgj

C ÉSdf[U^W� +1� {� +*� Vg� Dq_adS`Vg_� VÉSUUadV� bdqha[f� cgW� ^We� fdShSgj� VW�
^ÉFdYS`W� VÉSbbW^� ea`f� Ua`X[VW`f[W^e(� ;W�b^ge&� ^We� Sh[e� Wjbd[_qe� VS`e� ^W� dSb'
badf� VW� ^ÉFdYS`W� VÉ SbbW^� dWhsfW`f� g`� USdSUfrdW� S`a`k_W(� <`X[`&� SgUg`W�
Ua__g`[USf[a`�Vi�WRceV� ShWU�^ÉFdYS`W�VÉSbbW^�egd�^We� cgWef[a`e�XS[eS`f�^É aT'
\Wf�VÉ SbbW^�`ÉWef�bWd_[eW�fS`f� cgW�^W�dSbbadf� X[`S^�`ÉSgdS�bSe�qfq�_[e�W`�V[e'
fd[Tgf[a`� Yq`qdS^W� #Sdf[U^W� +2� {�+Wd� Vg�D8$(

CW� bd[`U[bW� VW� Ua`X[VW`f[S^[fq� Wef� fagfWXa[e� fW_bqdq� bSd� ^ÉaT^[YSf[a`� VW�
fW`[d�^We� Ua__g`[USf[a`e� qUd[fWe� n�^S�V[ebae[f[a`� VWe�bSdf[We� W`�^[f[YW&� Wf�bSd�
^S�XSUg^fq� cgÉa`f� UW^^We'U[� VW�Ua__g`[cgWd� ^Wgde�bdabdWe�bae[f[a`e� Sg�bgT^[U�
#Sdf[U^W� +2� {,� Vg�D8$(� ; ÉSbdre�D(� PhWe�IW`agX&� UWe�V[ebae[f[a`e�bagddS[W`f�
dqVg[dW� n� `qS`f� ^ÉWXX[USU[fq� dWUZWdUZqW� W`� UW� eW`e� cgW� ^S� bgT^[U[fq� VWe�bae['
f[a`e� dWebWUf[hWe� VWe� bSdf[We� W`� ^[f[YW� bagddS[f� sfdW� g`W� badfW� aghWdfW� n� ^S�
ba^[f[eSf[a`� VW� ^É SXXS[dW&� dWfSdVS`f� S[`e[� ^S� dWUZWdUZW� VÉg`W� ea^gf[a`� SUUWb'
fST^W�#+-$(� ;W� _s_W&� ^S� bgT^[U[fq� VWe� VqTSfe� ag� VWe� SdYg_W`fe� VWe� bSdf[We�
bagddS[f� `g[dW� Sgj� [`fqdsfe� VW� ^Ég`W� VWe� bSdf[We�#+.$(

:WbW`VS`f� VÉg`�SgfdW� Uvfq&� UWffW� Sffq`gSf[a`� Vg�bd[`U[bW� VW� Ua`X[VW`f[S'
^[fq� eÉShrdW� Ua`Xad_W� n� ^ÉS^^gdW� \gd[V[Uf[a``W^^W� Vg� drY^W_W`f(� C É[VqW� VW�
fdS`ebSdW`UW� Ua`fd[TgW� n� ^S� dqS^[eSf[a`� VWe� bd[`U[bWe� VW� ~�^ÉqYS^[fq� VWe� bSd'
f[We�Ä� Wf� Vg� y�dWebWUf� VWe� Vda[fe� VW�^S� VqXW`eW�Ä(� ;W�_s_W&� W^^W�bSdf[U[bW� n�^S�
dSf[a`S^[fq� dWUZWdUZqW� Wf� [`fdaVg[f� g`� SebWUf� Vq_aUdSf[cgW� Sg� Xa`Uf[a``W'
_W`f� Vg�ekefr_W&� eaghW`f� Ud[f[cgq� \gefW_W`f� n�USgeW�VW�ea`�S^^gdW�bSd�fdab

#+-$� :X(� P(� I W ` a g X & � ~�CW�drY^W_W`f� VWe�^[f[YWe�Ä&� Z_�KZ[qTSg^f�= ^ a d k � # e a g e � ^S�V[d($&�@R�T`^^f%
_Rfeo� Vfc`aoV__V� Ve� ]V� ;5HH �Ç �9gR]fReZ`_� UVd� RTT`cUd� Uf� TjT]V� U}IcfRfRj$� qV(� 8baYqW&� IW``We�
+33/� #+1*� b($&� b(� //(

#+.$� =SZU&
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fWUZ`aUdSf[cgW(� JÉ[^� Wef� hdS[� cgW� ^S� dWUZWdUZW� VÉg`W� ea^gf[a`� SUUWbfST^W�
Ua`ef[fgW� ^S� X[`S^[fq� bdW_[rdW� Vg� drY^W_W`f&� ^W� eagU[� VW� dSf[a`S^[fq� Wf� VW�
UaZqdW`UW� VW� UW^g['U[� `W�VWhdS�bSe� sfdW�_[`[_[eq(� ; ÉS[^^Wgde&� UWe� VWgj� Ua`e['
VqdSf[a`e� `W� ea`f� bSe� XadUq_W`f� S`f[`a_[cgWe(� CWe� qhW`fgW^^We� dqSUf[a`e�
Wjfqd[WgdWe� W`YW`VdqWe� bSd� ^S�bgT^[U[fq� VWe� bdqfW`f[a`e� dWebWUf[hWe� VWe�bSd'
f[We� bagddS[W`f� sfdW� _[eWe� n� bdaX[f� bSd� UWe� VWd`[rdWe� bagd� bWSgX[`Wd� ^Wgde�
SdYg_W`fe(� 8gfdW_W`f� V[f&� ^S�bgT^[U[fq� bWgf� qU^S[dWd�^We�bSdf[We� egd� ^W�T[W`'�
Xa`Vq� VW� ^Wgde� fZreWe(� 8[`e[&� g`W� bSdf[W� Ua`hS[`UgW� VW� eS� bdaTST^W� VqXS[fW�
bWgf� sfdW� [`U[fqW� n� UZWdUZWd� b^ge� XSU[^W_W`f� g`W� W`fW`fW� n� ^ÉS_[ST^W(

J W U f [ a ` � . (� Ç �@ }RU`aeZ`_� UVd� cRa%a`ced� UV� JCcXR_V� U }RaaV]� 2�
f_�aYo_`^p_V� Z_oUZe

CW� dSbbadf� qfST^[� W`� SbbW^� eWdS� SUUWbfq� eS`e� Ua`V[f[a`�bSd�^We�bSdf[We� Sg�
V[XXqdW`V� ~n �^`Z_d� bfV� ] }C&6&8&� _V� UoTZUV�aRc� T`_dV_dfd� UV� _V�aRd� ] }RU`aeVc�
UR_d� ]Vd� +(�[`fcd� dfZgR_e�dR�UZdecZSfeZ`_�Rfi�AV^ScVd�Ä(� @^�k � S�[U[� Sbb^[USf[a`�
Vg� `aghWSg� bdaUqVq� Vg� Ua`eW`ege� n� Xda`f� dW`hWdeq(� CW� ekefr_W� Wef� [VW`f['
cgW� n� UW^g[� bSd� ^WcgW^� ^ÉF(I(;(� SVabfW� ^We� dSbbadfe� VWe� YdagbWe� ebqU[Sgj(�
GdSf[cgW_W`f&� ^We�dSbbadfe� VW�^ÉFdYS`W�VÉ SbbW^�a`f�g`�WXXWf� cgSe['Sgfa_Sf['�
cgW(
CW� XS[f� cgW� ^ÉFdYS`W� VÉSbbW^� eW� ^[_[fW� n�g`W� WjbWdf[eW� \gd[V[cgW�fq_a[Y`W�

VW� ^S�`aghW^^W� Xa`Uf[a`� \gd[V[Uf[a``W^^W� cg[� ^g[� Wef� Sffd[TgqW(� EqS`_a[`e&� [^�
SbbSdf[W`f� fag\agde� n� ^ ÉadYS`W� ba^[f[cgW� #^ÉF(I(;($� VÉSVabfWd� ea`� dSbbadf�
X[`S^(� :W� bZq`a_r`W� bWgf� egdbdW`VdW(� <`� WXXWf&� [^� SbbSdStf� Ugd[Wgj� cgÉg`�
~�\gYW_W`f�Ä� dW`Vg�bSd�g`W�~�Rfe`cZeo�[fUZTZRZcV� dfacq^V�Ä�#+/$� `ÉS[f�bSe� ^É Sg'
fad[fq� VW� ^S� UZaeW� \gYqW� Wf� `W� ea[f�bSe� aT^[YSfa[dW�aVc�dV� bagd� ^We�bSdf[We� W`�
^[f[YW(� :WffW�bdaUqVgdW�`W�eWdS[f'W^^W� S^ade� cgÉg`W�eWUa`VW�bZSeW� VW� Ua`U[^[S'
f[a`7

J[� fW^�VWhS[f�sfdW�^W� USe&� [^�Wef�bdaTST^W� cgÉW^^W�VWh[W``W� XdqcgW__W`f�gf['
^[eqW� VS`e� ^We� S``qWe� n�hW`[d&� dW`XadpS`f� bSd� ^n�_s_W� ^ÉSbbdaUZW� fdSV[f[a`'
`W^^W�VW�Ua`U[^[Sf[a`(� CS�UdS[`fW�VÉg`W�qhW`fgW^^W�dW_[eW�W`� USgeW�VW�^S�cg[`'
fWeeW`UW� Vg� drY^W_W`f� VWe� V[XXqdW`Ve� Vg� >(8(K(K(� `W� eWdS[f� S^ade� bSe� \gef['
X[qW�#+0$(� KagfWXa[e&� VS`e� UWffW� abf[cgW&� ^We� bSdf[We� bWdVS`fWe� VWhS`f� ^We�
aR_V]d�bagddS[W`f� sfdW� fW`fqWe� VÉgf[^[eWd�^S�bdaUqVgdW� VÉSbbW^&� VW� XSpa`�STg'
e[hW&� bagd� dWfSdVWd� ^W� drY^W_W`f� Vg� ^[f[YW(
L`�SgfdW� q^q_W`f� SffWefS`f� VW�^Éad[Y[`S^[fq� VW�^ÉFdYS`W� VÉ SbbW^� S�fdS[f� Sg�

efk^W� VW� eWe� dSbbadfe(

#+/$� F(D(:(&� DcVdd[+/� Vg� +-� VqUW_TdW� +33/(
#+0$� :X(� <(� :8E 8 C '= FB>L<J&� @ }Z_deZefeZ`_� UV� ]R�T`_TZ]ZReZ`_� UR_d� ]V� TRUcV� Uf� ; 5 H HÇ�7`_ecZ%

SfeZ`_� m� ] }oefUV� UV� ]R� decfTefcReZ`_� U }f_� ^oTR_Zd^V� UV� cpX]V^V_e� UVd� UZWWocV_Ud$� :a^^(� FdYS`[eSf[a`�
@`fWd`Sf[a`S^W� Wf� IW^Sf[a`e� @`fWd`Sf[a`S^We&� qV(� 9dgk^S`f&� 9dgjW^^We&� +33-&� b(� 1*.(
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J W U f [ a ` � / (� Ç �@V� dej]V� UVd� cRaa`ced� 2� ^Z%WZXfV� ^Z%cRZdZ_

8^ade� cgW� ^S� efdgUfgdSf[a`� VWe� dSbbadfe� XS[f� bW`eWd� n�g`W� V[eeWdfSf[a`� Wf�
^W� ^S`YSYW� n�g`� Sh[e� Ua`eg^fSf[X&� ^W� fa`�Ç �b^ge� bdaUZW� VW� UW^g[� VWe� \gYWe�Ç �
Wef� `qS`_a[`e� d[YagdWgj&� ha[dW� Ua`VWeUW`VS`f(

8$� I_� ]R_XRXV� dZ^a]V

J[_b^W&� fW^� Wef� ^É SV\WUf[X� cg[� Ua`h[W`f� bagd� cgS^[X[Wd� ^W� haUSTg^S[dW� VW�
^ÉFdYS`W� VÉSbbW^(� :a_T[W`� _s_W� ^W� Vda[f� Vg� Ua__WdUW� [`fWd`Sf[a`S^� Wef�
VagT^W_W`f� fWUZ`[cgW� #^W� Vda[f� Wf� ^S� bdaUqVgdW� dWbdqeW`fS`f� g`W� USfqYad[W�
VW� fWUZ`[cgWe5� ^W� Ua__WdUW� [`fWd`Sf[a`S^� baeeqVS`f� eWe� bdabdWe� fWUZ`['
cgWe$&� ^ ÉFdYS`W� VÉSbbW^� S�dqgee[� n�^ÉWjfdS[dW� VW�ea`�ZWd_qf[e_W(� :ZScgW� Xa[e�
cgÉ[^� Wef� SbbW^q� n� gf[^[eWd� VWe� Ua`UWbfe� bSdf[Ug^[Wde&� ^We� fWd_We� ebqU[X[cgWe�
cg[�^We� Vqe[Y`W`f� ea`f�^a`YgW_W`f� VqX[`[e� n�fW^�ba[`f� cgÉ [^e�ea`f�dW`Vge� XSU['
^W_W`f� [`fW^^[Y[T^We(

9$� I_V� dj_eRiV� T`fcR_eV

G^ge�bdaUZW� VW�^S�^S`YgW�qUd[fW�UagdS`fW� cgW�Vg�~�efk^W�Vg�GS^S[e�Ä&�^S�ek`'
fSjW� gf[^[eqW� bSd� ^ÉFdYS`W� VÉSbbW^� eÉWjb^[cgW�bSd� ^S� Vq_SdUZW� [`fW^^WUfgW^^W�
eg[h[W(� CW� ek^^aY[e_W� cg[� USdSUfqd[eW� ^W� dS[ea``W_W`f� \gd[V[Uf[a``W^� k� Wef�
STeW`f(� CWe� dSbbadfe� VW� ^ÉFdYS`W� VÉSbbW^� ea`f� dqV[Yqe� W`� W_b^akS`f� VWe�
_af[Xe� ecpd� VqhW^abbqe� Wf� SdYg_W`fqe(� <`�dqS^[fq&� [^� eÉSY[f� VÉg`W�V[eeWdfSf[a`�
cg[� Wef� eag_[eW� n�g`�b^S`� VqfS[^^q&� Wf� q_S[^^qW� VW� dqXqdW`UWe� n� VWe� dSbbadfe�
ag�VqU[e[a`e�\gV[U[S[dWe� S`fqd[Wgde� S[`e[� cgÉn�VWe�aghdSYWe�VW�VaUfd[`W(� :WffW�
bdqeW`fSf[a`&� g`� bWg(((� n� ^ÉS_qd[US[`W&� V[hWdYW� ShWU� UW^^W� VWe� ~M['Ua`'V[eÄ�
#UÉWef'n'V[dW� ^We� h[eSe&� ^We� Ua`e[VqdS`fe� V[ef[`YgS`f� ^S� bdaUqVgdW� Wf� ^W� Xa`V&�
Wf� ^W� V[ebae[f[X� V[h[eq� W`� Sdf[U^We$� cg[� USdSUfqd[eW� ^We� VqU[e[a`e� \gd[V[Uf[a`'
`W^^We� cgÉa`� aTeWdhW� Yq`qdS^W_W`f� VS`e� ^We� bSke� VW� ^S� XS_[^^W� da_S`a'YWd'�
_S`[cgW(
:W� efk^W� bdqeW`fW� ^ÉShS`fSYW� VW� XSU[^[fWd� ^S� Ua_bdqZW`e[a`� VWe� dSbbadfe(�

L`W�VqU[e[a`�\gV[U[S[dW� n�^ÉWgdabqW``W&� eaghW`f� b^ge� UagdfW�Wf� dW`VgW� W`�g`�
efk^W�b^ge� Ua`UW`fdq&� bdqeW`fW� ^É[`Ua`hq`[W`f�_S\Wgd� VW�`ÉsfdW� Ua_bd[eW� cgW�
bSd� VWe� \gd[efWe� qbdaghqe(

IWefW�UWbW`VS`f� cgW�^S�^a`YgWgd�VW� UWdfS[`e� dSbbadfe� #b^ge[Wgde� UW`fS[`We�
VW�bSYWe$� Xd[eW�bSdXa[e� ^W� d[V[Ug^W� Wf� `ÉW`� XSU[^[fW� bSe� bagd� SgfS`f� ^S� ^WUfgdW�
W`� SbbadfS`f� bSdXa[e� b^ge� VW� Ua`Xge[a`� cgW� VW� bdqU[e[a`(� L`� bWg� b^ge� VW�
_aVqdSf[a`� Ua`fd[TgWdS[f� n� dW`XadUWd� ^S� UdqV[T[^[fq� VW� ^ÉFdYS`W� VÉSbbW^(

:$� I_� e`_�[fUZTZRZcV

:ÉWef� [U[� cgÉa`�bWgf� ^W�b^ge� eW� XS[dW�g`W� [VqW� Vg� dv^W� WjWdUq� bSd� ^ÉFdYS`W�
VÉSbbW^� h[e'n'h[e� `afS__W`f� VWe� YdagbWe� ebqU[Sgj(� ;re� ^W�bdW_[Wd�dSbbadf&
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^ÉFdYS`W� VÉ SbbW^� S�Va``q�^W� ~�CS�Ä(� ;S`e� ea`�WjbWdf[eW� \gd[V[cgW&� [^�`W�eÉW_'
TSddSeeW� YgrdW� VWe� Xad_g^We� gf[^[eqWe(� :WU[� dWh[W`f� Ua__W�g`W� ^[fS`[W� 4� ~�@V�
Xc`faV� daoTZR]� R� T`^^Zd� f_V� VccVfc� V_� Z_eVcacoeR_e� #fW^^W� ag� fW^^W� V[ebae[f[a`�
VW�^S� eadfW$�Ä&� ~�Z]�WRfe� ] }Z_eVcacoeVc� #VW�fW^^W�XSpa`$�Ä(� GSdXa[e&� ^W�fa`�Wef� USddq'
_W`f� _qbd[eS`f� 4� fW^� bSeeSYW� Vg� dSbbadf� VW�aR_V]� ~�_�}Vde�aRd� f_� ^`Up]V� UV�
T]Rceo�Ä�#+1$(
8gfdW� ba[`f� [_badfS`f� 4� ^W� bdqeW`f� Wf� ^É[_bqdSf[X�ea`f� XdqcgW__W`f� gf['

^[eqe(� :ÉWef� V[dW� cgW� ^S� Xad_W� abfSf[hW� ag� egYYWef[hW� #dWbdqeW`fqW� bSd� ^É[_'
bSdXS[f� ag� ^W� Ua`V[f[a``W^$� Wef� qfdS`YrdW� Sg�_aVW� VW� dqVSUf[a`� VWe� ~�\gYWe�Ä�
VW� >W`rhW(
<`X[`&� fagfWe� ^We� Xa[e� cgW� ^ÉFdYS`W� VÉSbbW^� STadVW� g`W� cgWef[a`� Xa`VS'

_W`fS^W&� [^� eÉWjbd[_W� VW�fW^^W�_S`[rdW� cgÉ[^� eW_T^W�hag^a[d� V[dW� cgW�^S� UZaeW�
Wef�\gYqW� 4� ~�_`fd�acoTZd`_d� bfV&&&� Ä&�3ea`fc� ]R�T]Rceo�Uf&&&� Ä&� ~�Z]�_`fd� dV^S]V�ogZ%
UV_e� bfV&&&� Ä(((

CW�fa`�VW�^ÉFdYS`W� VÉSbbW^�Wef�g`W�UZaeW&�_S[e�SgfdW� UZaeW�Wef�^S�dqSUf[a`�
VWe� YdagbWe� ebqU[Sgj(� 8� UW� bdabae&� ^S� dqhqdW`UW� Wef� cgSe['fafS^W(� :We� cgW^'
cgWe�bSeeSYWe� VWe�dSbbadfe� VW�aR_V]�VS`e�^Wgd�hWde[a`�ad[Y[`S^W� #^É S`Y^S[e�Wef�
^Ég`[cgW�^S`YgW�VW�fdShS[^� VWe�aR_V]d� Wf�VW�^ÉFdYS`W� VÉSbbW^$� ^É[^^gefdW`f�bSd'
XS[fW_W`f� 4� ~�HYV� DR_V]� )#! %%#"� Z_� eYZd� cVdaVTe� eYV� T`_T]fdZ`_d� `W�eYV� 5aaV]%
]ReV� 6`Uj� Z_� Zed� cVa`ce� `_� I_ZeVU� GeReVd%GeR_URcU� W`c� 6VW`c^f]ReVU� R_U�
;`_gV_eZ`_R]� CRd`]Z_V� hYVcV� Ze� deReVU� eYRe� |R_� Z_eVcacVeVc� Zd� _`e�WcVV� e`� RU`ae�
R�cVRUZ_X� eYRe�h`f]U�cVdfZe� Z_�cVUfTZ_X�hY`]V� T]RfdVd� `c�aRcRXcRaYV� `W�R� ecVRej�
e`� cVUf_UR_Tj� `c� Z_feZ]Zej�}�z�l+2$5� y� KV� _`eV� eYRe� eYV� 5aaV]]ReV� 6`Uj� $ *�
& "#� !%# )���� HYV� 5aaV]]ReV� 6`Uj� R]d`� !('!%+"#"� eYRe&&&� Ä�#+3$(
<`� ea__W&� ^W� \gYW_W`f� X[`S^� Wef�_[f[Yq(� KS`V[e� cgW�^W� ^S`YSYW� Wf� ^S�ek`'

fSjW�gf[^[eqe� bSd�^ÉFdYS`W� VÉSbbW^� bagddS[W`f� W`^WhWd�g`� SdYg_W`f� VW�ba[Ve�
n� ^S� fZreW� cg[� eagf[W`f� ^W� USdSUfrdW� \gd[V[Uf[a``W^� VW� eS� Xa`Uf[a`&� ea`� d[Ya'
d[e_W� Ua_T[`q� ShWU� ^S� dqhqdW`UW� VWe� bS`W^[efWe� Xa`f� SbbSdStfdW� g`W� hqd['
fST^W� :agd� VW� USeeSf[a`(� <`� XS[eS`f� g`� fd[� SffW`f[X� VWe� dSbbadfe� VW�aR_V]�
dW`Vge�eage�^É W_b[dW�Vg�>(8(K(K(&� Wf�W`�badfS`f�ea`�WjS_W`�Ud[f[cgW�egd�^We�
cgWef[a`e� VW� Vda[f� fdS`UZqWe� bSd� ^We� aR_V]d� VW� ^ÉF(D(:(&� ^ÉFdYS`W� VÉSbbW^�
UZWdUZW� h[e[T^W_W`f� n� dqS^[eWd�Ç � eS`e� cgW� ^W� bdqUqVW`f� S[f� hS^Wgd� Ua`fdS['
Y`S`fW�Ç �^Ég`[X[USf[a`� VS`e� ^É[`fWdbdqfSf[a`� VWe� drY^We� Vg� Ua__WdUW� [`fWd'
`Sf[a`S^(

@^� [_badfW� n�bdqeW`f� VW�bdaUqVWd� n�^ÉS`S^keW� VWe� drY^We� \gd[ebdgVW`f[W^^We&�
fS`f� Xad_W^^We� cgW� egTefS`f[W^^We&� VqYSYqWe� bSd� ^ÉFdYS`W� VÉ SbbW^(� 8� UW�bda'
bae&� UW^g['U[� W_bdW[`fW� g`W� S^^gdW� [`Ua`fWefST^W_W`f� \gd[V[Uf[a``W^^W(� @^� Wef

#+1$� M(� bSd� WjW_b^W� ^W� ISbbadf� VW� ^ÉFdYS`W� VÉSbbW^� egd�MRWWRZcV� UVd� TYV^ZdVd&� TYV^ZdZVcd� Ve�
S]`ZedVd� UV� ]RZ_V� eZddod� V_� |ac`gV_R_TV� U }=_UV$� NK);J--)89)I&� b(� +.(

#+2$� :ÉWef�`age� cg[� eag^[Y`a`e(� M(� ^W�ISbbadf� UV�aR_V]$� 8XXS[dW�VWe�Ta[eea`e� S^Uaa^[cgWe&�N K )�
;J2)I&�NK);J+*)I&� NK);J++)I&� {0(,-(

#+3$� :ÉWef� `age� cg[� eag^[Y`a`e(� M(� ^W� ISbbadf� VW�aR_V]$� 8XXS[dW� VWe� UZW_[eWe&� UZW_[e[Wde� Wf�
T^ageWe� VW� ^S[`W� f[eeqe� W`�bdahW`S`UW� VÉ@`VW&�NK);J--)I&� {1(+/(



bSdf[Ug^[rdW_W`f� XdSbbS`f� VW� Ua`efSfWd� cgÉ[^� eW� dWUa``Stf� g`� dv^W� n� ^S� Xa[e�
~�Ua`ef[fgf[a``W^�Ä� Wf� `ad_Sf[X(

:?8G@KI<� @@(� Ç �L ` W � S ^ ^ g d W
ALI@;@:K@FEE<CC<� 8MmIm<

:a__W� fagf� \gYW&� ^W� dS[ea``W_W`f� VW� ^ÉFdYS`W� VÉSbbW^� Wef� T[W`�_af[hq(�
<`� dqS^[fq&� ^ ÉS^^a`YW_W`f� VWe�dSbbadfe� eÉWjb^[cgW�bSd�^W�XS[f� cgW� ^We�~�\gYWe�Ä�
VW� >W`rhW� eW� Ua`e[VrdW`f� [`hWef[e� VÉg`W�_[ee[a`� bqVSYaY[cgW� n� ^ÉqYSdV� VWe�
YdagbWe� ebqU[Sgj(� GSd� Ua`eqcgW`f&� ^We� efS`VSdVe� eqUdqfqe� bSd� ^S� \gd[ebdg'
VW`UW� VW� ^ÉFdYS`W� VÉ SbbW^� bSdf[U[bW`f� Vg� eagU[� V ÉZa_aYq`q[eWd� ^We� drY^We�
VÉ[`fWdbdqfSf[a`&� Wf� bSdfS`f� VW� \agWd� g`� dv^W� `ad_Sf[X� #JWUf[a`� ,$(
CW� \gd[efW�dW`Ua`fdW�`qS`_a[`e�g`W�V[XX[Ug^fq� eqd[WgeW� Vre� ^ade� cgÉ[^� eÉSY[f�

VW� fdaghWd� VS`e� UWe� dSbbadfe� ecpd� ha^g_[`Wgj� VWe� cgWef[a`e� VW� bdaUqVgdWe�
ag� VW� Ua_bqfW`UW(� <`� WXXWf&� [^e� fdS[fW`f� ^W� b^ge� eaghW`f� VW� cgWef[a`e� VW�
Xa`V(� IWefW� `qS`_a[`e� cgW� ^W� fdS[fW_W`f� VWe� dSdWe� cgWef[a`e� bdaUWeegW^^We�
SffWefW� qYS^W_W`f� VW� ^ÉS^^gdW� \gd[V[Uf[a``W^^W� VW� ^ÉFdYS`W� VÉSbbW^� #JWU'
f[a`� +$(

:WffW� qfgVW� UaghdW� ^S�bqd[aVW� S^^S`f� Vg� ^ 0d�aUfaTdW� +330� \gecgÉSg� +Wd�aU'
faTdW� +332(

J W U f [ a ` � ^ dW(� Ç �@V� cs]V� y�T`_deZefeZ`__V]�z�
UV� ] }CcXR_V� U}RaaV]

@^� Wef� `afS__W`f� _S`[XWefW� cgÉn� ^S� V[XXqdW`UW� VWe� SgfdWe� \gd[V[Uf[a`e&�
^ÉFdYS`W� VÉSbbW^� `É S�bSe� VW�dv^W� VÉSgfa'qhS^gSf[a`� ekefq_Sf[cgW(� GagdfS`f&�
[^� Wef� XdqcgW`f� cgÉShS`f� VW� [fXVc� Rf� W`_U$� fagfW� \gd[V[Uf[a`� VqU[VW� VW� eS�
bdabdW� Ua_bqfW`UW� Wf� VW� ^S�dWUWhST[^[fq� VW�^S�dWcgsfW� Xad_qW�bSd� ^We�bSdf[We�
W`� ^[f[YW(� <^^W� eÉSeegdW� qYS^W_W`f� cgW� ^We� bSdf[We� a`f�T[W`� cgS^[fq� Wf� [`fqdsf�
bagd� SY[d(� Fd&� ^ÉFdYS`W� VÉ SbbW^� `W� ^W� XS[f� cgW� fdre� dSdW_W`f� Wf� Sg� USe� bSd�
USe(� :WU[� bSdStf� VÉSgfS`f� b^ge� Ugd[Wgj� cgW� ^Éa`� baghS[f&� ShWU� ^W� `aghWSg�
ekefr_W� VW� \gd[V[Uf[a`� cgSe['aT^[YSfa[dW&� eÉ SffW`VdW� Sg� VqhW^abbW_W`f� VWe�
WjUWbf[a`e� bdq^[_[`S[dWe(
IWefW�`qS`_a[`e� cgW�^S�XSpa`"�Va`f� ^We� cgW^cgWe� SebWUfe�VW� cgWef[a`e�bdq'

^[_[`S[dWe� S� qfq� fdS[fqW�_a`fdW� T[W`� ^É[_badfS`UW� VW� ^S� Xa`Uf[a`� ~�Ua`ef[fg'
f[a``W^^W�Ä� VW� ^ÉFdYS`W� VÉSbbW^(

{�+Wd(� @V� ecRZeV^V_e� UVd� bfVdeZ`_d�ac`TVddfV]]Vd

8�^É[`efSd� VÉSgfdWe� \gd[V[Uf[a`e&� ^ÉFdYS`W� VÉSbbW^� S� Wg� dWUagde� n� VWe�bd[`'
U[bWe�Yq`qdSgj�VW�bdaUqVgdW&� Wf�fW`fW�VÉW`�[_baeWd�^W�dWebWUf(� @^�Wef�hdS[� cgW�
^S�bSdf[Ug^Sd[fq� VW�^ÉadVdW�\gd[V[cgW�VW�^ÉF(D(:(&�b^ge�eagU[Wgj�bSd�VWe�Ua`e['
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VqdSf[a`e� qUa`a_[cgWe� cgW�bSd� VWe�bd[`U[bWe� \gd[V[cgWe�aVc�dV$� [`X^gW�egd�^S�
Vq_SdUZW�Ç � cgW^cgW� bWg� Zqe[fS`fW�Ç � VW� ^ ÉFdYS`W� VÉSbbW^(

K[dS[^^qe� W`fdW� ^W� eagU[� VW� bWdXWUf[a``Wd� ^ÉadVdW� \gd[V[cgW� VW� ^ÉF(D(:(� Wf�
UW^g[� VW� eSghWYSdVWd� eS� ebqU[X[U[fq� bSd� dSbbadf� Sgj� adVdWe� \gd[V[cgWe� Wj[e'
fS`fe� #[`fWd`Sf[a`S^&� Ua__g`SgfS[dW� Wf� `Sf[a`Sgj$&� ^We� ~\gYWeÄ� VW� >W`rhW�
fW`fW`f� VW� UZWdUZWd� S[^^Wgde� cgW� VS`e� ^We� fWjfWe� Xa`VSfWgde� VW�^ÉF(D(:(� Wgj'�
_s_We� VWe� drY^We� VW� bdaUqVgdW� cgW� dW`V� `qUWeeS[dW� ^S� dqS^[eSf[a`� VW� ^Wgd�
_[ee[a`� Ua`fW`f[WgeW(

8$� @ }Z_eocqe�a`fc� RXZc

:WffW� cgWef[a`� S�qfq� eag^WhqW�bagd�^S�bdW_[rdW� Xa[e� VS`e�^ÉWjS_W`�VW�M�RW%
WRZcV� UVd� SR_R_Vd&� CS� bSdf[W� VqXW`VWdWeeW� #^S� :<$� X[f� hS^a[d� cgW� VWgj� VWe�
b^S[Y`S`fe� #^We�<fSfe'L`[e� Wf�^W�DWj[cgW$� `ÉSgdS[W`f� SgUg`�[`fqdsf� Ua__Wd'
U[S^� ag� bafW`f[W^� \gef[X[S`f� ^Wgde� S^^qYSf[a`e� 4� ^We� <fSfe'L`[e� `Éa`f� \S_S[e�
Wjbadfq� VW� TS`S`We� hWde� ^S� :a__g`Sgfq� Wf� ^W�DWj[cgW� `ÉW`�S� Wjbadfq� cgW�
VW�bWf[fWe� cgS`f[fqe(� <`�eÉSbbgkS`f�egd�^ÉSVSYW�~�ba[`f�VÉ[`fqdsf&�ba[`f�VÉ SU'
f[a`�Ä&� W^^W� VW_S`VS� Sg� >dagbW� ebqU[S^� bg[e� n� ^ÉFdYS`W� VÉSbbW^� VW� VqU[VWd�
Z_�]Z^Z_V� ]ZeZd� cgÉ[^e�`W�efSfgWdS[W`f�bSe�egd�^We� cgWef[a`e�eag^WhqWe�W`�UW� cg[�
Ua`UWd`S[f� ^We� <fSfe'L`[e� Wf� ^W�DWj[cgW(
KS`f� ^W� >dagbW� ebqU[S^� cgW� ^ÉFdYS`W� VÉSbbW^� a`f� dW\Wfq� UWffW� VW_S`VW�

WgdabqW``W(� CWe� bS`W^[efWe� `afrdW`f� cgW� ^W�Dq_adS`Vg_� VÉSUUadV� `W�bdWe'
Ud[hS[f� SgUg`W_W`f� cgÉg`�DW_TdW� VWhS[f� Sha[d� g`� [`fqdsf� \gd[V[cgW� bagd�
bagha[d� VW_S`VWd� ^ÉqfST^[eeW_W`f� VÉg`� YdagbW� ebqU[S^�#,*$(� @^e� dSbbW^rdW`f�
cgW� ~�]Vd� cpX]Vd� Uf� ;&�5&�H&�H&� `_e� e`f[`fcd� oeo� Z_eVcacoeoVd� T`^^V�ac`eoXVR_e� ]Vd�
 a`ddZSZ]Zeod� UV� T`_TfccV_TV�}� aRc� `aa`dZeZ`_� Rfi� T`fcR_ed� U�}oTYR_XVd� VWWVT%
eZWd�Ä�#,+$(� <`� eÉSbbgkS`f� egd� ^ÉSddsf� dW`Vg�bSd�^S�:(G(A(@(� VS`e�M�5WWRZcV� Uf�
KZ^S]VU`_� n�fdShWde�^WcgW^�^S�:agd�ShS[f�Wef[_q�cgÉg`�<fSf�baghS[f�bdqeW`'
fWd�g`W� dWcgsfW� dW^Sf[hW� Sg� :S`S^� VW� B[W^� _s_W� e[� eS� X^affW� `W� hag^S[f� bSe�
^Égf[^[eWd�#,,$&� ^We� bS`W^[efWe� XgdW`f� VÉSh[e� cgW� ~�] }Z_eocqe� a`eV_eZV]� U }f_�
AV^ScV� !&&&"� dfWWZe� !&&&"� a`fc�oeRS]Zc�f_�Uc`Ze�UV�^V_Vc�f_V�ac`ToUfcV� UV�cpX]V%
^V_e� UVd� UZWWocV_Ud� UR_d� ]V� TRUcV� UV� ] }C&A&7&� Ä�#,-$(� <`� ^ÉWebrUW&� ^W� >dagbW

#,*$� Ma[d�ISbbadf� Vg� >dagbW� ebqU[S^&� `a&� TZe&$� b(� --0(
#,+$� =SZU&� :WffW� hgW� S� qfq� `afS__W`f� SXX[d_qW� n� fdShWde� ^W� dSbbadf� Vg� >dagbW� VW� fdShS[^� VW�

+3.3� UZSdYq� VW�^ÉSXXS[dW�HRiVd� Z_eocZVfcVd� ScodZ]ZV__Vd$� >8KK):G(-).,&� SVabfq� ^W� -*� \g[`� +3.3&� @@)�
+30&� `afS__W`f� b(� ,**&� {�+05� ag� ^W� dSbbadf� Vg�>dagbW� ebqU[S^� UZSdYq� VW� ^É SXXS[dW�AVdfcVd�UZdTcZ%
^Z_Re`ZcVd�Raa]ZbfoVd�aRc� ] }=eR]ZV� m� ] }Z^a`ceReZ`_� UV�^RTYZ_Vd� RXcZT`]Vd$� SVabfq� ^W�,-� aUfaTdW� +3/2&�
J1)0.&� b(� 01&� {�+,5� ag� ^W� dSbbadf� Vg� >dagbW� ebqU[S^� UZSdYq� VW� ^É SXXS[dW�9eRed%I_Zd�Ç �5ceZT]V� ++/�
UV� ]R� ]`Z� U`fR_ZpcV� UV� )1+($� SVabfq� ^W� 1� `ahW_TdW� +323&� =&6&8&8&� J-0)-20&� {/(� ++(

#,,$� ;&D&>&=&$� )1*+$� docZV� 5$� `z� +&�b(� ,*(� CW�>dagbW� ebqU[S^�`afS� cgW�^S�:agd�S�^S[eeq� W`fW`VdW�
bSd� ^n� cgW� ^É[`fqdsf� \gd[V[cgW� baghS[f� sfdW� Xa`Vq� egd� g`� [`fqdsf� bafW`f[W^(� =SZU&$� b(� --1&� `afW�
`z� 022(

#,-$� =SZU&$� b(� --1(� @^� S\agfS� cgW� ~�gf� ] }Z_eVcUoaV_UR_TV� Tc`ZddR_eV� UV� ] }oT`_`^ZV� ^`_UZR]V$� bfZ�
dZX_ZWZV� bfV� UVd� ^VdfcVd�acZdVd� UR_d� f_�aRjd� Rfc`_e�ac`SRS]V^V_e� UVd� VWWVed� Z^a`ceR_ed� dfc� ]Vd� T`f%
cR_ed� U }oTYR_XVd� Ve� U }Z_gVdeZddV^V_e� oecR_XVc� UZcVTe� UR_d� U }RfecVd$� ]Vd� AV^ScVd� `_e� a]fd� bfV�aRc� ]V�
aRddo� Z_eocqe� m�WRZcV� cVdaVTeVc� ]Vd� cpX]Vd� UV� ] }C&A&;&� TRc� Z]� Vde� ac`SRS]V$� a]fd� bfV�[R^RZd$� bfV� e`fe� TV
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ebqU[S^� Ua`U^gf� cgW� ~�afZdbf�}Z]� Vde�ac`SRS]V�bfV� ]V� coXZ^V� T`^^f_RfeRZcV� RfcR�
UVd� Z_TZUV_TVd�a`fc� ]Vd� 9eRed%I_Zd$� TVfi%TZ� `_e�Z_eocqe�m�TV� bf}Z]� d`Ze� UoeVc^Z_o�
dZ� ]V� coXZ^V� T`^^f_RfeRZcV� Vde� Z_T`^aReZS]V� RgVT� ]Vd� acVdTcZaeZ`_d� UVd� cpX]Vd�
UV� ] }C&A&7&� Ä�#,.$(

<`�eW� Xa`VS`f� egd�^We� fWd_We�VW� ^ÉSdf[U^W� OO @@@ � {�+Wd� VW�^É8UUadV�Yq`qdS^&�
^ÉFdYS`W� VÉ SbbW^� eÉWef� Ua`fW`fq� VÉSXX[d_Wd� cgÉg`� _W_TdW� Wef� Ua`e[Vqdq�
Ua__W� SkS`f� cgS^[fq� bagd� SY[d� Vre� ^ade� cgÉg`� ShS`fSYW� dqeg^fS`f� bagd� ^g[�
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`S`f� g`W� _WegdW� VW� eSghWYSdVW� fdS`e[fa[dW� [_baeqW� bSd� ^We� <fSfe'L`[e� n�
^ÉW`Ua`fdW� VWe� UZW_[eWe&� UZW_[e[Wde� Wf� T^ageWe� VW�^S[`W�f[eeqe� W`�bdahW`S`UW�
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_g^f[^SfqdSgj� X[YgdS`f� n�^É8``WjW� +8�VW�^É8UUadV�egd�^ÉF(D(:(&� Ua`f[W`f� VWe�
V[ebae[f[a`e� cgW� ^We� _W_TdWe� VW� ^ÉF(D(:(� Va[hW`f� Sbb^[cgWd� bW`VS`f� g`W�
bqd[aVW� fdS`e[fa[dW� VW� V[j� S`e� cg[� STagf[dS� n� ^É[`fqYdSf[a`� Vg� eWUfWgd� VWe�
fWjf[^We� Wf� VWe� hsfW_W`fe� VS`e� ^W� dqY[_W� VW� ^É8UUadV� Yq`qdS^(� CWe�_W_TdWe�
a`f�dWUa``g�cgW&� bW`VS`f� UWffW�bqd[aVW�fdS`e[fa[dW&� [^�bagddS�sfdW�`qUWeeS[dW�
~�VÉ Sbb^[cgWd� g`�_qUS`[e_W� VW� eSghWYSdVW� fdS`e[fa[dW� ebqU[X[cgW�Ä� Sgj�bda'
Vg[fe� fWjf[^We� Wf� hsfW_W`fe� cg[� `É Sgda`f� bSe� W`UadW� qfq� [`fqYdqe� VS`e� ^W�
USVdW� VW� ^É8UUadV� Yq`qdS^(� L`W� _WegdW� VW� eSghWYSdVW� fdS`e[fa[dW� Wef� g`W�
_WegdW� bd[eW� bSd� g`� _W_TdW� cg[� qfST^[f&� bagd� g`W� UWdfS[`W� bqd[aVW&� g`W�
_WegdW� VW� dWefd[Uf[a`e� cgS`f[fSf[hWe� n�^É[_badfSf[a`�VW� USfqYad[We� ebqU[X[qWe�
VW� bdaVg[fe� W`�bdahW`S`UW� VÉg`� SgfdW�_W_TdW(

@`fWddaYq� bSd� ^We� <fSfe'L`[e&� ^ÉFdYS`W� VW� egbWdh[e[a`� VWe� fWjf[^We�
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^W� +2� Shd[^� +33/� bagd�g`W� VgdqW� VW� g`� S`� Wf� Xgf� bdadaYqW� bSd� ^S� eg[fW� \ge'
cgÉSg� +1� Shd[^� +331$� ShS[f� qfq� [_baeqW� Ua`Xad_q_W`f� Sgj� Wj[YW`UWe� VW�
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^ ÉSdf[U^W� 0� VW� ^É8(K(P(
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UZSdYW� VW� ^S� bdWghW� VqbW`VS[f� b^gfvf� VW� ^S� `SfgdW� VW� ^S� V[ebae[f[a`� [`ha'
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UW� _W_TdW� VW� bZdSeW� dSbbW^S[f� b^gfvf� Sgj� DW_TdWe� VW� `W� bSe� STgeWd� Vg�
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_W`f� SV_[e� VS`e� ^S�b^gbSdf� VWe� ekefr_We� \gd[V[cgWe� Wf� Sbb^[cgq�bSd�^We� V[X'
XqdW`fe� fd[Tg`Sgj� [`fWd`Sf[a`Sgj� Va`f� ^S� :(@(A(� 4� [^� SbbSdf[W`f� n� ^S� bSdf[W�
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SReZ`"$� Wf� n�^S�bSdf[W� SVhWdeW�VÉSbbadfWd�^S�bdWghW� Vg� Ua`fdS[dW(� <`�^ÉWebrUW&�
[^� VqU[VS� cgÉ[^� SbbSdfW`S[f� n� ^É @`VW� VW� bdqeW`fWd� VWe� q^q_W`fe� VW� bdWghW� Wf�
VWe� SdYg_W`fe� \gd[V[cgWe� egXX[eS`fe� bagd� Vq_a`fdWd� cgW� ^S�_WegdW� VW� eSg'
hWYSdVW�fdS`e[fa[dW�bd[eW�bSd�^We�<fSfe'L`[e� qfS[f�[`Ua_bSf[T^W� ShWU�^We�aT^['
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W`eg[fW� Sgj� <fSfe'L`[e� VW� bdqeW`fWd� VWe� bdWghWe� Wf� VWe� SdYg_W`fe� bagd�
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CWe� bSdf[We� b^S[Y`S`fWe� X[dW`f� hS^a[d� cgW� ^ÉF(D(:(� `ÉqfS[f� bSe� Xa`VqW� n�
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Dq_adS`Vg_� VÉSUUadV� bWd_WffS[f� n� g`W� bSdf[W� b^S[Y`S`fW� VW� bdqfW`VdW� n�
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f[W^^W(

CW� dS[ea``W_W`f� VW� ^ÉFdYS`W� VÉSbbW^� Wef� b^ge� _[f[Yq(� @^� Ua`efSfS� cgW�
cgW^cgWe� YdagbWe� ebqU[Sgj� qfST^[e� VS`e� ^W� USVdW� Vg�>(8(K(K(� VW� +3.1� Wf� VW�
^ÉF(D(:(� ShS[W`f� dW`Vg� VWe� VqU[e[a`e� VÉg`W�badfqW� b^ge� Yq`qdS^W&� W`�WjS_['
`S`f� Wf� W`� fdS`UZS`f� VWe� ba[`fe� cg[� `ÉqfS[W`f� bSe� STea^g_W`f� `qUWeeS[dWe�
bagd�dqY^Wd� ^W� V[XXqdW`V� n�^ÉqfgVW�#-,$(� KagfWXa[e&� [^� aTeWdhS�W`�_s_W�fW_be�
cgW�b^ge[Wgde� YdagbWe� ebqU[Sgj� Vg�>(8(K(K(� #--$� Wf� VW�^ ÉF(D(:(� #-.$� ShS[W`f�
fdS[fq�g`[cgW_W`f� ^We�ba[`fe� cgÉ[^e�\gYWS[W`f�`qUWeeS[dWe�bagd�dqY^Wd�^S�cgWe'
f[a`� abbaeS`f� ^We�bSdf[We&� Wf� ShS[W`f� dWXgeq� VW� efSfgWd� egd� VÉSgfdWe� ba[`fe(

#-,$� Ma[d&�bSd�WjW_b^W&� 7&9&9&%FVdecZTeZ`_d�m�] }Z^a`ceReZ`_�UV�a`^^Vd�UV�eRS]V$�b^S[`fW�Vg�:Z[^[&�
dSbbadf� SVabfq�^W�,,� \g[`� +323&=&6 &8 &8 &$� J-0)+**&� {�+,(,*&� aw�^W�>dagbW�ebqU[S^�[`V[cgS[f� WjbdWe'
eq_W`f�cgW�hg�eS�Ua`efSfSf[a`� eW^a`�^ScgW^^W�^We�_WegdWe�Ua__g`SgfS[dWe� Ua`fdWhW`S[W`f�n�^É Sdf['
U^W�O @ � 4+� Vg� >8KK� VW� +3.1� Wf�`ÉqfS[W`f�bSe�\gef[X[qWe�bSd�^É Sdf[U^W�O @ � 4,� U$� [$� ag� [[$� Vg�>8KK� VW�
+3.1&� g`�b^ge� S_b^W� WjS_W`� VW� ^É Sbb^[USf[a`� VWe�_WegdWe� `W� eWdS[f�bSe�`ad_S^W_W`f� `qUWeeS[dW(�
;S`e� UWffW� SXXS[dW&� ^W�>dagbW�ebqU[S^� Wef[_S[f�`qS`_a[`e� cgÉ[^� ~�Ua`hW`S[f�Ä� VÉWjS_[`Wd� ^É Sbb^[US'
f[a`� VWe� _WegdWe� Ua__g`SgfS[dWe� Sg� dWYSdV� VW� ^ÉSdf[U^W� O @@@ � Vg� >8KK� VW� +3.1� Wg� qYSdV� Sgj�
cgWef[a`e� eag^WhqWe� bSd� ^We� VWgj� bSdf[We� cg[� bdqeW`fS[W`f� g`� YdS`V� [`fqdsf� egd� ^W� b^S`�bdSf[cgW(

#--$� Ma[d&� bSd� WjW_b^W&� 7&9&9&� Ç �;c`faV� daoTZR]� UVd� cVdecZTeZ`_d� bfR_eZeReZgVd� m� JZ^a`ceReZ`_�
UV�TVceRZ_d�ac`UfZed�V_�ac`gV_R_TV�UV�<`_X%=7`_X$� dSbbadf�SVabfq�^W� +,�\g[^^Wf�+32-&� =&6 &8&8&$� J-*)�
+-/&� {-- 5� 7R_RUR� Ç � 5U^Z_ZdecReZ`_� UV� ]R� ]`Z� dfc� JViR^V_� UV� ] }Z_gVdeZddV^V_e� oecR_XVc$� dSbbadf�
SVabfq� ^W� 1� Xqhd[Wd� +32.&� =&6&8&8&$� J-*)+.1&� {�/(+05�9eRed%I_Zd�Ç �=^a`ceReZ`_d� UV�dfTcV� V_�ac`gV%
_R_TV�Uf�BZTRcRXfR$� dSbbadf�SVabfq�^W� +-�_Sde� +32.&=&6&8&8&$� J-+)1.&� {{�.(/�Wf�.(05�7]RfdV�U }Z^%
acVddZ`_�Raa]ZbfoV�aRc� ]Vd�9eRed%I_Zd$� dSbbadf� SVabfq� ^We� +/)+0�_S[� +32.&� =&6&8&8&$� J-+)2,&� {�.*5�
>dagbW� ebqU[S^� egd� ]Vd�^VdfcVd� Raa]ZbfoVd�aRc� ]V� >Ra`_�Rfi� Z^a`ceReZ`_d� UV� TfZcd$� dSbbadf� SVabfq�
^We� +/)+0� _S[� +32.&� =&6&8&8&$� J-+)+*,&� {/15� >Ra`_� Ç � 7`^^VcTV� UVd� dV^Z%T`_UfTeVfcd$� dSbbadf�
SVabfq� ^W� .�_S[� +322&� =&6&8&8&$� J-/)+,0&� {�+,,5� >Ra`_�Ç �FVdecZTeZ`_d� m� ] }Z^a`ceReZ`_� UV� TVceRZ_d�
ac`UfZed� RXcZT`]Vd$� dSbbadf� SVabfq� ^W� ,,� _Sde� +322&� =&6&8&8&$� J-/)+2*&� {/(.(,5� 7&9&9&� Ç� FpX]V%
^V_e� cV]ReZW� Rfi� Z^a`ceReZ`_d� UV� aZpTVd� UoeRTYoVd� Ve� T`^a`dR_ed$� dSbbadf� SVabfq� ^W� +0� _S[� +33*&�
=&6&8&8&$� J-1)+.,&� {{/(+*&� /(,,� Wf� /(,15� 7R_RUR�Ç �=^a`ceReZ`_$� UZdecZSfeZ`_� Ve� gV_eV� UV� S`Zdd`_d�
R]T``]ZbfVd�aRc� ]Vd� `cXR_Zd^Vd�ac`gZ_TZRfi� UV� T`^^VcTZR]ZdReZ`_$� dSbbadf� SVabfq� ^W� ,,� _Sde� +322&�
=&6&8&8&$� J-/)-2&� {/(0 5� Wf� 9eRed%I_Zd� Ç �FVWfd� U }RTT`cUVc� ]V� ecRZeV^V_e� B &D&:&� Rfi� TYRfddfcVd�
RfecVd� bf}V_� TR`feTY`fT� V_�ac`gV_R_TV� Uf� 6codZ]$� dSbbadf� SVabfq� ^W� +3� \g[`� +33,&� =&6&8&8&$� J-3)�
+.,&� {�0(+2(

#-.$� Ma[d&� bSd� WjW_b^W&� dSbbadf� Vg� >dagbW� ebqU[S^� VS`e�J5WWRZcV� 6codZ]�Ç �AVdfcVd� gZdR_e� ]R�
_`Zi�UV� T`T`� UVddoTYoV$� SVabfq� ^W� ,*�_Sde� +331&�NK);J,,)I&� {�,3-5� Wf�dSbbadf� Vg� >dagbW�ebqU[S^�
VS`e�J5WWRZcV� 9eRed%I_Zd�Ç �B`c^Vd� T`_TVc_R_e� ] }VddV_TV� _`fgV]]V� Ve� R_TZV__V�W`c^f]Vd&� fW^� cgÉ[^� S�
qfq� _aV[X[q� bSd� ^W� dSbbadf� VW� ^ÉFdYS`W� VÉSbbW^&� 89'+330'+&� SVabfq� ^W� ,*� _S[� +330&� NK);J,)3&�
{�0(.-(
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GSd�Ua`eqcgW`f&� ^ÉFdYS`W� VÉSbbW^�W`�VqVg[e[f� cgW�d[W`�VS`e�^W�Dq_adS`Vg_�
VÉSUUadV�`[� VS`e�^S�bdSf[cgW� S`fqd[WgdW� Vg�>(8(K(K(� `ÉWj[YWS[f�^ÉWjS_W`�bSd�
^W� YdagbW� ebqU[S^� VW� fagfWe� ^We� S^^qYSf[a`e� Xad_g^qWe� bSd� ^S� bSdf[W� b^S['
Y`S`fW(
<`� b^ge&� ^ÉFdYS`W� VÉSbbW^� Wef[_S� cgÉg`W� fW^^W� aT^[YSf[a`� qfS[f� [`Ua_bS'

f[T^W� ShWU�^W�Tgf� Vg�ekefr_W�VW�drY^W_W`f� VWe� V[XXqdW`Ve� VW� ^ÉF(D(:(� cg[�Wef�
VÉSdd[hWd� n�g`W� ea^gf[a`�_gfgW^^W_W`f� SUUWbfST^W� bagd� ^We� bSdf[We� #Sdf[U^W� -�
{�1� Vg�D8$(� GSd� Ua`eqcgW`f&� ^ ÉFdYS`W� VÉSbbW^� Ua`U^gf� cgÉg`� YdagbW� ebqU[S^�
`W� VWhS[f� fdS[fWd� cgW� ^We� S^^qYSf[a`e� Va`f� ^S� dqba`eW� qfS[f� `qUWeeS[dW� bagd�
dqY^Wd� ^W� V[XXqdW`V(

9(� @ }ViR^V_� UV� S`__V�W`Z

CÉSXX[d_Sf[a`� VW� UWffW� drY^W� Ua`ef[fgW� g`W� Ua`efS`fW� VS`e� ^S� \gd[ebdg'
VW`UW�VW�^ÉFdYS`W� VÉSbbW^(� ;S`e� ] }RWWRZcV�UVd�Y`c^`_Vd$� UW^g['U[� S�SXX[d_q&� VW�
XSpa`� a`� `W�bWgf� b^ge� U^S[d&� cgÉ~�[Y`adWd�Ä&� ~�XSgeeWd�Ä� Wf� ~�VqXad_Wd�Ä� ^We� q^q'
_W`fe� VW� bdWghW&� Sg� eW`e� adV[`S[dW� cgW� UWe� fWd_We� a`f� VS`e� ^We� bdaUqVgdWe�
\gV[U[S[dWe� Wf� cgSe['\gV[U[S[dWe&� [_b^[cgS[f� `a`� bSe� g`W� e[_b^W� WddWgd� VW�
\gYW_W`f� VS`e� ^É SbbdqU[Sf[a`� VWe� q^q_W`fe� VW� bdWghW� _S[e� g`W� WddWgd� Xa`'
VS_W`fS^W� _WffS`f� W`� VagfW� ^S� Ta``W� Xa[� VÉg`� YdagbW� ebqU[S^�#-/$(� 8gfdW'
_W`f� V[f&� S^^qYgWd� cgÉg`� YdagbW� ebqU[S^� S� [Y`adq� ag� XSgeeq� ^We� q^q_W`fe� VW�
bdWghW� cg[�^g[�a`f�qfq�Xagd`[e�dWh[W`VdS[f� n�S^^qYgWd�cgÉ[^� S�dWXgeq� n�^S�bSdf[W�
SkS`f� Xagd`[� ^We� q^q_W`fe� VW� bdWghW� ^Éqcg[fq� q^q_W`fS[dW&� ^We� Vda[fe� VW� ^S�
VqXW`eW� ag�^S�\gef[UW�`SfgdW^^W�#-0$(� Ja`�dWebWUf&� eW_T^W'f'[^&� Wef� Ua`egTefS`'�
f[W^� n� ^É[VqS^� VW� \gef[UW(

;W�^S�_s_W�XSpa`�cgW�^ÉaT^[YSf[a`�VW�Ta``W�Xa[� eÉ[_baeW� Sgj�bSdf[We� #^We'
cgW^^We� Va[hW`f� eÉSTefW`[d� VW� fagf� SUfW� h[eS`f� n� dqVg[dW� n� `qS`f� ^ÉaT\Wf� Wf�
^W� Tgf� Vg� fdS[fq�Ç � UÉWef� ^S� drY^W� VW� ^ÉWXXWf� gf[^W$� #-1$&� ^We� adYS`We� VW� drY^W'
_W`f�VW�^ÉF(D(:(� a`f�^ÉaT^[YSf[a`�VW�eÉSTefW`[d�VW�fagfW�fW`fSf[hW� VW�XdSgVW&�
fagfW� dgeW� VS`e� ^Wgd� [`fWdbdqfSf[a`� VWe� XS[fe� ^[f[Y[Wgj(

J W U f [ a ` � ,(� Ç �@V� cs]V� _`c^ReZW�UV� ] }CcXR_V� U}RaaV]

@^�bWgf�bSdStfdW�bSdSVajS^� VW�bSd^Wd�VW�dv^W�`ad_Sf[X�n�bdabae� VÉg`�adYS'
`[e_W� Va`f� ^We� SUfWe� `W� ea`f� bSe� aT^[YSfa[dWe�aVc� dV$� Wf� Va`f� ^S� _[ee[a`� eW�
Tad`W� n� hW[^^Wd� Sg� dWebWUf� Vg� Vda[f&� UÉWef'n'V[dW� n� sfdW� ~�^S� TagUZW� cg[� bda'
`a`UW� ^We� bSda^We� VW� ^S� ^a[�Ä(� L`W� \gd[V[Uf[a`&� Ua__W� ^W� dSbbW^S[f� ^S� :(@(A(&

#-/$� M(� ^W� ISbbadf&� b(� /1(
#-0$� =SZU&
#-1$� :(G(A(@(&� IdZ_Vd� UV� ;Y`ck`h$� +3,2&� eqd[W� 8 � `z� +1&� b(� -*5� N`_Vd�WcR_TYVd$� eqd[W� 8 � `z� ,.&�

b(� +,�Wf�8 )9 �`z�.0&�b(� +015�:(@(A(&�DqTYVcZVd�_`cgoXZV__Vd$� AVT&� +3/+&�b(� +.,5�9ddRZd�_fT]oRZcVd$� FVT&�
+31.&� bb(� q{� �� Wf� .1-5� 5TeZ`_d� Rc^oVd$� FVT&� +322&� b(� +*/(
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~�_ }Vde�aRd� f_� `cXR_V� ]oXZd]ReZW&� GR� ^ZddZ`_� Vde� U }Raa]ZbfVc� ]V� Uc`Ze� eV]� bf}V]]V�
]V� T`_deReV� Ve� _`_� UV� ]V� TcoVc�Ä�#-2$(

Fd&� XadUW� Wef� VW� dWUa``StfdW� cgW� ^S� \gd[ebdgVW`UW� VW� ^ÉFdYS`W� VÉSbbW^� S�
[`Vq`[ST^W_W`f� g`W� hS^Wgd�`ad_Sf[hW� VS`e� ^S�_WegdW� aw� W^^W� Ua`fd[TgW&� VW�
XSpa`� bSdf[Ug^[rdW_W`f� _S`[XWefW&� n� Ua_T^Wd� ^We� USdW`UWe� VWe� [`efdg_W`fe�
Ua`hW`f[a``W^e&� Wf� bSdf[U[bW� bSd� ^n� _s_W� n� ^S� efdgUfgdSf[a`� VÉg`� ~�Vda[f�
[`fWd`Sf[a`S^� VW� ^S� Ua`UgddW`UW�Ä(

{�+Wd(� 8V� ]R� T]RcZWZTReZ`_� UVd� cpX]Vd� U Z_eVcacoeReZ`_

C ÉFdYS`W� VÉSbbW^� S� _S[`fWe� Xa[e� SXX[d_q� cgW� ^We� V[ebae[f[a`e� VW� ^S�
:a`hW`f[a`�VW�M[W``W�dW^Sf[hWe� n�^É[`fWdbdqfSf[a`�VWe�fdS[fqe&� cgS^[X[qWe�g`S'
`[_W_W`f� VW� drY^We� Uagfg_[rdWe� Yq`qdS^We� UaV[X[qWe&� ea`f� Sbb^[UST^We� W`�
Vda[f� Vg� Ua__WdUW� [`fWd`Sf[a`S^(� GSdfS`f� VW� ^n&� [^� eÉWef� ^[hdq&� UZScgW� Xa[e�
cgW� VW� TWea[`&� n� [`fWdbdqfWd� b^ge[Wgde� [`efdg_W`fe� Ua`hW`f[a``W^e(

8$� @Vd� ^oeY`UVd� U }Z_eVcacoeReZ`_

;Wgj�fW`VS`UWe� ea`f� qh[VW`fWe� 4� fS`V[e� cgW�^ÉFdYS`W�VÉSbbW^� SUUadVW�g`W�
[_badfS`UW� bd[_adV[S^W� Sgj� _qfZaVWe� VÉ[`fWdbdqfSf[a`� Ua`fW`gWe� VS`e� ^S�
:a`hW`f[a`� VW� M[W``W&� [^� eW_T^W� dWXgeWd� Sgj� dSbbadfe� #_s_W� SVabfqe$� VW�
YdagbWe� ebqU[Sgj� ^W� efSfgf� VW� bdSf[cgW� egTeqcgW`fW(

+$� @R�acZ`cZeo� UV� ]R� 7`_gV_eZ`_� UV� JZV__V

Gagd� dW`VdW� Ua_bfW� VW� ^S� `SfgdW� \gd[V[Uf[a``W^^W� VW� ^ÉFdYS`W� VÉSbbW^&� [^�
XSgf� bdW`VdW� W`� Ua`e[VqdSf[a`� ^We�_qfZaVWe� VÉ[`fWdbdqfSf[a`(� 8� ^É[`efSd� VWe�
\gd[V[Uf[a`e� [`fWd`Sf[a`S^We&� ^ÉFdYS`W� VÉSbbW^� XS[f� SbbW^� Sgj� dS[ea``W_W`fe�
U^See[cgWe� Xa`Vqe� egd� ^We� _qfZaVWe� fWjfgW^^W� ag� egT\WUf[hW(� @^� eÉSY[f� VÉg`�
dWUagde� Sg� Ua`fWjfW� q^SdY[� n� ^ÉqUa`a_[W� VWe� fdS[fqe� Wf� n� ^ÉW_b^a[� VW� ^ÉWXXWf�
gf[^W� #Sdf(� -+� VW�^S�:a`hW`f[a`�VW�M[W``W�egd�^W�Vda[f� VWe�fdS[fqe$(� DS[e�^ÉFd'�
YS`W� VÉSbbW^� SffSUZW� Sgee[� g`W� UWdfS[`W� [_badfS`UW� Sgj� fdShSgj� bdqbSdS'
fa[dWe� #Sdf(� -,� VW� ^S� _s_W� :a`hW`f[a`$�5� ^W� eagU[� VW� Ua`XqdWd� Sg� fWjfW� ^W�
_Sj[_g_� VÉWXX[USU[fq� W`�hgW� VW� ^S�bagdeg[fW� VWe� aT\WUf[Xe� VWe� SUUadVe� eÉWX'
XSUW� bSdXa[e� VWhS`f� ^S� dWUZWdUZW� VW� ^É[`fW`f[a`� VWe� `qYaU[SfWgde(

<`�XS[f&� ^S�bSdf[Ug^Sd[fq� VW�^S�efdSfqY[W� \gd[ebdgVW`f[W^^W� VW�^ÉFdYS`W� VÉSb'
bW^� f[W`f� _a[`e� Sg� UZa[j� VWe� fWUZ`[cgWe� [`fWdbdqfSf[hWe� dWfW`gWe� cgÉn� ^Wgd�
YdS`V� qU^WUf[e_W� Ua_T[`q� ShWU� ^S� ha^a`fq� VW� f[dWd� VW� UZSUg`W� VÉW^^We� g`W�
WXX[USU[fq�_Sj[_S^W(� :WffW�efdSfqY[W�^g[� S�bWd_[e�VW�\agWd�b^W[`W_W`f�g`�dv^W�
`ad_Sf[X&� cg[�bdqeW`fW� n�^ÉqYSdV�VWe� YdagbWe� ebqU[Sgj�g`W�hWdfg�ZSgfW_W`f�
bqVSYaY[cgW(

#-2$� :(@(A(� +2� \g[^(� +300&� GfU%CfVde� RWcZTRZ_$� ,W�bZSeW&� FVT(� ;&=&>&$� +300&� ebqU(� .2(
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,$� @R� ^oWZR_TV� m� ] }oXRcU� UV� ] }RTbfZd� ;&5&H&H&

C ÉRWWRZcV�dfc� ]Vd�S`Zdd`_d� R]T``]ZbfVd� S�qfq� ^ÉaUUSe[a`�bagd�^ÉFdYS`W�VÉ SbbW^�
VW� eW�bda`a`UWd� egd� ^S� XadUW� \gd[V[cgW� VWe� dSbbadfe� VW�aR_V]&� <`� dSbbW^S`f�
^S� e[Y`[X[USf[a`� W`� Vda[f� [`fWd`Sf[a`S^� VW�^S� ~�bdSf[cgW�g^fqd[WgdW�Ä� #-3$&� ^ ÉFd'
YS`W� VÉ SbbW^� bdqU[eS� cgÉg`� SUfW� [ea^q� `ÉqfS[f� bSe� egXX[eS`f� bagd� Ua`ef[fgWd�
g`W� bdSf[cgW� g^fqd[WgdW�#.*$&� Wf� cgW� eWg^W�g`W� eg[fW� VÉSUfWe� qfST^[eeS`f� ^É SU'
UadV� VWe� bSdf[We� baghS[f� sfdW� bd[eW� W`� Ua`e[VqdSf[a`�#.+$(
GSdfS`f� VW� UW� Ud[frdW� VW� VqX[`[f[a`&� [^� Ua`e[VqdS� cgW�_s_W� e[� ^We� dSbbadfe�

VWe� YdagbWe� ebqU[Sgj� [`ef[fgqe� VS`e� ^W� USVdW� Vg� >(8(K(K(� VW� +3.1� qfS[W`f�
SVabfqe� egd� VqU[e[a`� VWe� GSdf[We� :a`fdSUfS`fWe&� UWffW� VqU[e[a`� `W� e[Y`[X[S[f�
bSe� cgW� ^We� GSdf[We� :a`fdSUfS`fWe� qfS[W`f� VÉSUUadV� n� bdabae� Vg� dS[ea``W'
_W`f� \gd[V[cgW� egd� ^WcgW^� eÉSbbgkS[f� ^W� dSbbadf(� Jgd� UW� ba[`f&� [^� S� ShS^[eq�
^S� bae[f[a`� VW� ^S� :a__g`Sgfq� WgdabqW``W(

C ÉFdYS`W� VÉSbbW^� dSbbW^S� W`eg[fW� cgÉ[^� qfS[f� Yq`qdS^W_W`f� SV_[e&� VS`e�^W�
USVdW� Vg� >(8(K(K(� VW� +3.1&� cgW� ^We� Ua`U^ge[a`e� Wf� ^We� dWUa__S`VSf[a`e�
X[YgdS`f� VS`e� ^W� dSbbadf� VÉg`� YdagbW� ebqU[S^� SVabfq� ^[S[W`f� ^We� bSdf[We� Sg�
V[XXqdW`V&� _S[e� ^We� YdagbWe� ebqU[Sgj� qfST^[e� g^fqd[WgdW_W`f� `W� eW� eW`fS[W`f�
bSe� ^[qe� \gd[V[cgW_W`f� bSd� ^We� VqfS[^e� `[� bSd� ^W� dS[ea``W_W`f� Vg� dSbbadf�
VÉg`� YdagbW� ebqU[S^� S`fqd[Wgd�#.,$(� @^� S\agfS� W`X[`� cgW� ^adecgW� ^We� GSdf[We�
Ua`fdSUfS`fWe� Vg�>(8(K(K(� VqU[VS[W`f� VÉSVabfWd�^W�dSbbadf�V Ég`�YdagbW�ebq'
U[S^&� ^Wgd�aT\WUf[X�`ÉqfS[f�bSe� VÉW`�XS[dW�g`W�[`fWdbdqfSf[a`�VqX[`[f[hW�VWe� V[e'
bae[f[a`e� bWdf[`W`fWe� Vg� >(8(K(K(� VW� +3.1(� 8 � UW�bdabae&� ^ÉFdYS`W� VÉSbbW^� S�
Va``q� dS[ea`� Sgj� <fSfe'L`[e� Wf� dW\Wfq� ^S� bdqfW`f[a`� Vg� ASba`(
=adf� VW� UWffW� Ua`efSfSf[a`&� [^� Wef[_S� cgW� fW^� VWhS[f� sfdW� qYS^W_W`f� ^W� USe�

VS`e� ^W� USVdW� Vg�>(8(K(K(� VW� +33.(� 8 �^ÉSbbg[� VW�eS�fZreW&� [^� [`hacgS�^É Sdf['
U^W� @O �{�,� VW�M�5TT`cU�dfc�] }C&A&7&� Sgj�fWd_We� VgcgW^� ~�]R�7`_WocV_TV�^Z_Zd%
eocZV]]V� Ve� ]V� 7`_dVZ]�Xo_ocR]�Rfc`_e� ]V�a`fg`Zc� ViT]fdZW�U}RU`aeVc�UVd� Z_eVcacoeR%
eZ`_d� Uf� acodV_e� RTT`cU� Ve� UVd� 5TT`cUd� T`^^VcTZRfi� ^f]eZ]ReocRfi&� Ä� CW� XS[f�
cgW� UW� ~�bagha[d� WjU^ge[X�Ä� VÉ [`fWdbdqfWd� ^W� fdS[fq� S[f� qfq� qfST^[� VW� XSpa`� e[�
bdqU[eW� VS`e�M�5TT`cU� dfc� ] }C&A&7&� Ua`ef[fgS[f&� eW^a`� ^g[&� g`�_af[X�egXX[eS`f�
bagd� Ua`U^gdW� cgW� UW� bagha[d� `ÉqfS[f� Ua`Xqdq� `g^^W� bSdf� S[^^Wgde� VW� XSpa`�
[_b^[U[fW� ag�Xadfg[fW(� <`�agfdW&� ^ÉFdYS`W�VÉSbbW^� SXX[d_S&� W`�eÉSbbgkS`f� egd

#-3$� ~�I_V�acReZbfV�Vde�Xo_ocR]V^V_e� T`_dZUocoV� T`^^V�f]eocZVfcV�Rfi�WZ_d�UV� ] Z_eVcacoeReZ`_�U }f_�
ecRZeo�]`cdbf}V]]V� T`ccVda`_U� m�f_V� dfZeV� U }RTeVd�`f�UV�UoT]RcReZ`_d� T`_T`cUR_ed$� T`^^f_d� Ve�U }f_V� TVc%
eRZ_V�T`_deR_TV$� dfWWZdR_eV�a`fc�bfV�] `_�afZddV�UZdTVc_Vc�f_V�R]eZefUV�bfZ�dfaa`dV�] }RTT`cU�UVd�aRceZVd�
m�] }oXRcU�UV� ] }Z_eVcacoeReZ`_�Uf�ecRZeo�Ä&� U[fqW�bSd�^ÉFdYS`W�VÉSbbW^� Wf� f[dqW�VW�^ÉaghdSYW�VW�J @E : C8 @I &�
HYV� JZV__R� 7`_gV_eZ`_� `_� eYV� @Rh� `W� HcVReZVd� #,z� qV[f[a`&� +32.$&� b(� +-15� Wf� UW^g[� VW� P 8 JJ< <E &�
~�C É[`fWdbdqfSf[a`� VWe� fdS[fqe� VÉSbdre� ^S�:a`hW`f[a`� VW�M[W``W�egd�^W� Vda[f�VWe� fdS[fqe�Ä� #+310'@@@$�
+/+�FVTfVZ]� UVd� T`fcd$� bSYW� +&� ha[d�b(� .2(

#.*$� =SZU&$� b(� +-1(
#.+$� 5__fRZcV� UV� ]R� 7`^^ZddZ`_� Uf� Uc`Ze� Z_eVc_ReZ`_R]� #+300$&� h a ^g_ W � @@&� bb (� ,.+ ',., 5� J@E '

: C8 @I &� `a&� TZe&$� b (� +-2(
#.,$� 7`^^f_Rfeo� oT`_`^ZbfV� Vfc`aoV__V� Ç � FVdecZTeZ`_d� m� ] }Z^a`ceReZ`_� UV� a`^^Vd� UV� eRS]V$

=&6&8&8&$� J-0)+**&� {�+,(+(
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^ÉSdf[U^W�-� {�3� Vg�Dq_adS`Vg_�VÉSUUadV�#.-$&� cgW�^We�VqU[e[a`e�VÉSVabfWd�VWe�
dSbbadfe�VW�bS`W^�ShS[W`f�g`�USdSUfrdW�V[XXqdW`f�VWe�[`fWdbdqfSf[a`e� Va``qWe�
bSd�^S�:a`XqdW`UW�_[`[efqd[W^^W�ag�^W�:a`eW[^�Yq`qdS^�VW�^ÉF(D(:(� Vg�>(8(K(K(�
VW� +33.� Wf�VWe�SgfdWe�8UUadVe� Ua__WdU[Sgj�_g^f[^SfqdSgj� dW^WhS`f� VW�M�5 T%
T`cU� dfc� ] }C&A&7&

GSd�Ua`eqcgW`f&� ^ÉFdYS`W�VÉSbbW^�[`X[d_S�^S�Ua`U^ge[a`�Vg�>dagbW�ebqU[S^�
eW^a`� ^ScgW^^W� ~� !&&&"� ]Vd� cRaa`ced� UV� Xc`faVd� daoTZRfi� RU`aeod� aRc� ]Vd� D 5 F %
H=9G� 7CBHF57H5BH9G� Uf� ;&5&H&H&� Ve� ] }CcXR_V� UV� cpX]V^V_e�UVd� UZWWo%
cV_Ud� UV� ] }C&A&7&� T`_deZefRZV_e�f_V�acReZbfV� f]eocZVfcV� UR_d� f_�TRd�daoTZWZbfV�
V_� gVcef� UV� ]R� UoTZdZ`_� bfZ� RgRZe� oeo�acZdV� UV� ]Vd� RU`aeVc&� @�}RceZT]V� )� S"� Zg"� Uf�
;&5&H&H&� UV� )11,� RddfcRZe� ]R� cVT`__RZddR_TV� Z_deZefeZ`__V]]V� Uf� WRZe� bfV� ]Vd�
cRaa`ced�UV� Xc`faVd�daoTZRfi�RU`aeod�T`_deZefRZV_e�f_V�acReZbfV�f]eocZVfcV&� 7Vd�
cRaa`ced�WRZdRZV_e�aRceZV� Z_eoXcR_eV� Uf� ;&5&H&H&� UV�)11,$� TRc� Z]d� T`_deZefRZV_e�
U}RfecVd� UoTZdZ`_d� UVd� D5FH=9G� 7CBHF57H5BH9G� Uf� ;&5&H&H&� UV�
)1,/�Ä�#..$(� @^� Ua`U^gf�bagd�eS�bSdf� cgW�~�TVd�cRaa`ced� _ }̀ _e�RfTf_V�W`cTV� `S]Z%
XRe`ZcV$� dRfW�a`fc� TV� bfZ� Vde� Uf� cpX]V^V_e� Uf� UZWWocV_U� V_ecV� ]Vd� aRceZVd� V_�
TRfdV�Ä�#./$(� @^�bdqU[eS�W`�`afW�cgÉg`W�fW^^W�e[fgSf[a`�qfS[f�eW_T^ST^W�n�UW�cgW�
bdqha[f� ^É Sdf[U^W� /3� Vg� JfSfgf� VW� ^S�:(@(A(� cg[� V[ebaeW� cgW� ~�]R�UoTZdZ`_� UV� ]R�
7`fc� _ }Vde� `S]ZXRe`ZcV� bfV� a`fc� ]Vd� aRceZVd� V_� ]ZeZXV� Ve� UR_d� ]V� TRd� bfZ� R� oeo�
UoTZUo�Ä(
<`� dqS^[fq&� ^ÉFdYS`W� VÉSbbW^&� W`� eÉ S^[Y`S`f� egd� ^S� ea^gf[a`� qfST^[W� bSd� ^W�

:a`eW[^� Vg� >(8(K(K(� eW^a`� ^ScgW^^W� ~�]V� cRaa`ce� Uf� Xc`faV� daoTZR]� Vde� f_� RgZd�
T`_df]eReZW� Ve� _ }R� aRd� UV� deRefe� [fcZUZbfV� eR_e� bfV� ]Vd� DRceZVd� 7`_ecRTeR_eVd�
_ }̀ _e�aRd� acZd� f_V� UoTZdZ`_� m� d`_� oXRcU�Ä�#.0$&� S� dWXgeq� cgW� VWe� Ua`U^ge[a`e�
Wf�dWUa__S`VSf[a`e� X[YgdS`f� VS`e� ^We�dSbbadfe� VW�aR_V]�bg[eeW`f� Ua`ef[fgWd�
g`W� [`fWdbdqfSf[a`� VqX[`[f[hW� VWe� SUUadVe� [eege� Vg� UkU^W� VÉLdgYgSk(

CS� badfqW� VW� UW� bd[`U[bW� Wef� `qS`_a[`e� fW_bqdqW� bSd� g`W� `afW� VS`e�
^ScgW^^W� ^ÉFdYS`W� VÉSbbW^� dWUa``gf� cgW� ^We� dSbbadfe� VW� aR_V]� egeU[fS[W`f�
UZWl� ^We�DW_TdWe� VW� ^ÉF(D(:(� VWe� SffW`fWe� ^qY[f[_We� Wf� VWhdS[W`f� Va`U� sfdW�
bd[e� W`� Ua_bfW� ^adecgÉ[^e� ShS[W`f� g`� ^[W`� ShWU�g`� SgfdW� V[XXqdW`V�#.1$(� 8� UW�
bdabae&� ^S� ea^gf[a`� SVabfqW� eÉ[`eb[dW� qYS^W_W`f� VW� ^ ÉWjbqd[W`UW� VW� ^S� :agd�
VW�CS�?SkW� cg[� `W� eÉWef� bSe� bd[hqW� VW� ~�TcoVc� f_V�[fcZdacfUV_TV� bfZ� RTT`cUV�
UV� e`feV� ogZUV_TV� f_V� Z^a`ceR_TV� T`_dZUocRS]V� m� ]R� gR]Vfc� UVd� UoTZdZ`_d�acoTo%
UV_eVd�z�!,0"&

#.-$� ~CWe� UZda`dZeZ`_d� Uf� acodV_e� ^o^`cR_Uf^� U }RTT`cU� d`_e� dR_d� aco[fUZTV� Uf� Uc`Ze� UVd�
AV^ScVd� UV� UV^R_UVc� f_V� Z_eVcacoeReZ`_�WRZdR_e� Rfe`cZeo� UVd� UZda`dZeZ`_d� U f_� RTT`cU� gZdo$� aRc� ]R�
acZdV�UV�UoTZdZ`_d�Rf�eZecV�UV�J5TT`cU�dfc�JC&A&7&� `f�U }f_�RTT`cU�gZdo�bfZ� Vde�f_�5TT`cU� T`^^VcTZR]�
a]fcr]ReocR]�z&

#..$� ISbbadf� Vg� >dagbW� ebqU[S^&� {0(+*(
#./$� Ma[d�ISbbadf� VW� ^ ÉFdYS`W� VÉSbbW^&� b(� +/(
#.0 $� C )/ , ./ &� +0� ` ah (� +32+&� b (� ,2(
#.1$� Ma[d� ISbbadf&� Vq\n� U[fq&� b(� +/(
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9$� @ }Z_eVcacoeReZ`_� ac`acV^V_e� UZeV

+$� @ }Z_eVcacoeReZ`_� UV� ]R� Uoc`XReZ`_�a`fc� @`^o� =J

:WffW�cgWef[a`� S�qfq�eag^WhqW�VS`e�^W�dSbbadf� VW�^ÉFdYS`W�VÉSbbW^�egd�] }RW%
WRZcV� UVd� SR_R_Vd� badfS`f� egd� ^W� dqY[_W� VÉ[_badfSf[a`� W`� h[YgWgd� n� ^É[`fq'
d[Wgd� VW� ^S� :a__g`Sgfq� WgdabqW``W(� :WffW� SXXS[dW� qfS[f&� bdqU[ea`e'^W&� ^S�
eg[fW� VÉg`W� ^a`YgW� eqd[W� VÉSXXS[dWe� Vq\n� fdS[fqWe� VS`e� ^W� USVdW� Vg� >(8(K(K(�
CW� Ua`fWjfW� VW� UWe� SXXS[dWe� bWd_Wf� VW� Ua_bdW`VdW� ^W� dS[ea``W_W`f� VW� ^ÉFd'
YS`W� VÉSbbW^� cgS`f� Sg� bd[`U[bS^� ba[`f� VW� Vda[f� STadVq&� n� eSha[d� ^S� badfqW�
WjSUfW� VW� ^S� VqdaYSf[a`� bagd� Ca_q� @M� SUUadVqW� bSd� ^We� GSdf[We� :a`fdSU'
fS`fWe� Vg� >(8(K(K(

S$� @V� T`_eVieV� UV� ] }RWWRZcV

CS�Ua`ea__Sf[a`�VW�TS`S`We� VS`e� ^S�:a__g`Sgfq�Wef�UaghWdfW�bSd�fda[e�
eagdUWe� 4� ^S� bdaVgUf[a`� Ua__g`SgfS[dW� #:S`Sd[We&� >gSVW^agbW� Wf�DSdf[`['
cgW&� DSVrdW&� 8padWe&� :drfW&� 8^YSdhW� Wf� CSUa`[W$&� ^S� bdaVgUf[a`� VWe� bSke�
8(:(G(� #:vfW� VÉ[ha[dW&� Wf� :S_Wdag`� W`�8Xd[cgW&� S[`e[� cgW� V[hWdeWe� t^We� VWe�
:SdSuTWe$� Wf� ^S�bdaVgUf[a`� VW� bSke� f[Wde� #WeeW`f[W^^W_W`f� VWe�bSke� VÉ8_qd['
cgW� UW`fdS^W� Wf� Vg� JgV$(� 8hS`f� ^ÉW`fdqW� W`� h[YgWgd� VW� ^ ÉadYS`[eSf[a`� Ua_'
_g`W&� [^�`ÉWj[efS[f�bSe&� n�^É[`fqd[Wgd�VW�^S�:a__g`Sgfq&� VW�_SdUZq�Ua__g`�
VW� ^S�TS`S`W� 4� ^We�<fSfe� bdaVgUfWgde� #<ebSY`W&� =dS`UW&� >drUW� Wf� GadfgYS^$�
baeeqVS[W`f�VWe�adYS`[eSf[a`e�`Sf[a`S^We� cg[�^[_[fS[W`f�^É SUUre� n�^Wgd�_SdUZq�
dWebWUf[X�Sgj� TS`S`We� Ua__g`SgfS[dWe� Wf� 8(:(G(� GSd_[� ^We� <fSfe� `a`�bda'
VgUfWgde&� ^W� IakSg_W'L`[� SeegdS[f� g`� qUag^W_W`f� bd[h[^qY[q� Sgj� TS`S`We�
8(:(G(&� fS`V[e� cgW�^We�SgfdWe�eÉSbbdah[e[a``S[W`f�bd[`U[bS^W_W`f�W`�TS`S`We�
VW� bSke� f[Wde&� Va`f� ^ É[_badfSf[a`� qfS[f� eag_[eW� n� g`� Vda[f� VW� VagS`W� VW�
,*�!(� <`X[`&� ^É8^^W_SY`W�Tq`qX[U[S[f� VÉg`� dqY[_W�bSdf[Ug^[Wd� ^g[�bWd_WffS`f�
VÉ[_badfWd� g`� Ua`f[`YW`f� S``gW^� VW� TS`S`We� W`� XdS`UZ[eW� VW� Vda[fe� VW�
VagS`W(
:We� V[XXqdW`fe� dqY[_We� Sbb^[cgqWe� bSd� ^We� <fSfe� VW� ^S�:a__g`Sgfq� Wgda'

bqW``W� ShS[W`f� XS[f� ^ÉaT\Wf� VÉg`W�b^S[`fW� VW�^S�:a^a_T[W&� Vg�:aefS�I[US&� Vg�
>gSfW_S^S&� Vg�E[USdSYgS� Wf� Vg�MW`WlgW^S(� CWe�bS`W^[efWe� UZSdYqe� VÉWjS_['
`Wd� ^W� ^[f[YW� Ua`efSfrdW`f� cgW� ^S� GSdf[W� @M� VW� ^ É8UUadV� Yq`qdS^� #:a__WdUW�
Wf� VqhW^abbW_W`f$� `W�V[ebW`eS[f�bSe� ^We�bSdf[We� VW�dW_b^[d�^Wgde�SgfdWe�aT^['
YSf[a`e� Sg� f[fdW� Vg�>(8(K(K(� @^e� Ua`U^gdW`f� cgW�`[� ^ÉSdf[U^W�OO @M � `[� ^S� ^WU'
fgdW�Ua_T[`qW�VW�^ÉSdf[U^W�OO @M �ShWU�^S�GSdf[W� @M�`W�bWd_WffS[W`f�VW�\gef['
X[Wd� \gd[V[cgW_W`f� ^We� bdqXqdW`UWe� fSd[XS[dWe� SUUadVqWe(� CW� dSbbadf� Vg�
>dagbW� ebqU[S^&� dW_[e� ^W� -� \g[`� +33-� _S[e� bSe� SVabfq� bSd� ^We� GSdf[We
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:a`fdSUfS`fWe� Vg� >(8(K(K(� #.3$&� Ua`U^gf� cgW� UWe� _WegdWe� qfS[W`f� [`Ua_bS'
f[T^We� ShWU� ^We� V[ebae[f[a`e� VW� ^"8UUadV� Yq`qdS^�#/*$(

CS�UaWj[efW`UW� VW� UWe�V[XXqdW`fe�dqY[_We�badfS[f� SffW[`fW�n�^S�^[TdW� U[dUg^S'
f[a`�VWe�TS`S`We� n�^É[`fqd[Wgd�VW�^S�:a__g`Sgfq� Wf�n�^S�_[eW�W`�ÅghdW�VÉg`�
dqY[_W� Ua__g`� bagd� ^We� qUZS`YWe� ShWU� ^We� bSke� f[Wde(� GSd� Ua`eqcgW`f&� ^S�
:a__g`Sgfq� S� _[e� W`�b^SUW� g`W� adYS`[eSf[a`� Ua__g`W� VW�_SdUZq� cg[� eW�
egTef[fgS[f� S[`e[� Sgj�V[XXqdW`fe� dqY[_We� `Sf[a`Sgj� #IrY^W_W`f�`z�.*.)3-� Vg�
+-� Xqhd[Wd� +33-$(� :W� `aghWSg� dqY[_W� Ua_bdW`S[f� cgSfdW� ha^Wfe� bd[`U[bSgj�
Va`f� ^É[`ef[fgf[a`� VÉg`� dqY[_W� Ua__g`� VÉ[_badfSf[a`� n� ^ÉqYSdV� VWe� bSke�
f[Wde(� :W� ha^Wf� S� qfq� VW� `aghWSg� Ua`fWefq� VS`e� ^W� USVdW� VWe� bdaUqVgdWe� VW�
drY^W_W`f� VWe� V[XXqdW`Ve� Vg� >(8(K(K(� #/+$(
CW� `aghWSg� dqY[_W� Ua__g`� VÉ[_badfSf[a`� V[ef[`YgS[f� fda[e� fkbWe� VW�

TS`S`We� [_badfqWe� 4� ^We� TS`S`We� 8(:(G(� fdSV[f[a``W^^We&� UÉWef'n'V[dW� ^We�
TS`S`We� bdahW`S`f� VW�bSke� cg[&� fdSV[f[a``W^^W_W`f� WjbadfW`f� hWde� ^S�:a_'
_g`Sgfq&� ^We� TS`S`We� 8(:(G(� `a`'fdSV[f[a``W^^We� Wf� ^We� TS`S`We� VWe� bSke�
f[Wde(� CWe� bdW_[rdWe� `ÉqfS[W`f� eag_[eWe� n� SgUg`W� dWefd[Uf[a`� `[� Vda[f� VW�
VagS`W� n�^É[_badfSf[a`(� Gagd� ^We� SgfdWe� USfqYad[We� VW�TS`S`We&� ^W� drY^W_W`f�
aghdS[f� g`� Ua`f[`YW`f� fSd[XS[dW� VW� ,� _[^^[a`e� VW� fa``We&� dqh[eST^W� S``gW^^W'
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VW�Ca_q� S�qfq�^Ég`�VWe� [`efdg_W`fe� ^We�b^ge� [_badfS`fe� VW�^S�ba^[f[cgW� Ua__g`SgfS[dW� VW�Uaabq'
dSf[a`� bagd� ^W� VqhW^abbW_W`f(

C É[`U^ge[a`�VWbg[e� +323�VS`e�^S�:a`hW`f[a`�VW�Ca_q�@M �VÉg`�[`efdg_W`f� dW^Sf[X�n�^ÉS\gefW_W`f�
efdgUfgdW^�S�`qS`_a[`e�Vq`Sfgdq� ^ÉSbbdaUZW�ad[Y[`W^^W�VW�^S�:a`hW`f[a`(� C ÉS[VW�Sg�VqhW^abbW_W`f�
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ebqU[S^� Ua`U^gf� cgW� VWe� SebWUfe� Vg� dqY[_W� VÉ[_badfSf[a`� VWe�:<� Sbb^[UST^We� Sgj�TS`S`We�qfS[W`f�
[`Ua_bSf[T^We� ShWU� ^We� aT^[YSf[a`e� VWe� :<� Sg� f[fdW� VWe� Sdf[U^We� @� {�+&� @@@� {�.&� O � {�-� Wf� O @@@� {�+�
Vg� >8KK&� VW� ^ÉSdf[Uh^W� ^ ad� 4-� VW� ^É8UUadV� egd� ^We� ^[UW`UWe� Wf� VWe� Sdf[U^We� @@� Wf� OM @@� VW� ^É8>:J(�
GSd� Ua`eqcgW`f&� ^W� >dagbW� ebqU[S^� dWUa__S`VS� n� ^ÉFI;� VW� VW_S`VWd� Sgj� :<� VW� _WffdW� ^Wgd�
dqY[_W� VÉ[_badfSf[a`� Sbb^[UST^W� Sgj� TS`S`We� W`� Ua`Xad_[fq� ShWU� ^Wgde� aT^[YSf[a`e� Sg� f[fdW� Vg�
>8KK&� VW� ^É8UUadV� egd� ^We� ^[UW`UWe� Wf� VW� ^É8>:J(� 8� e[Y`S^Wd� qYS^W_W`f� cgW� ^We� :a__g`Sgfqe�
WgdabqW``We� a`f�`af[X[q� n�^ÉFI;� ^Wgd�VqU[e[a`� VW�XS[dW�SbbW^� VW� UWdfS[`We� cgWef[a`e� VW�Vda[f� Uag'
hWdfWe�bSd� ^We� cgSfdW� dSbbadfe� Vg� >dagbW� ebqU[S^&� UX(� NK);J,1)3� Vg� +-� \g[`� +331(
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Ca_q� #cg[� `W� XS[eS[f� dqXqdW`UW� cgÉn� ^É Sdf[U^W� @� {�+Wd� Vg� >(8(K(K(� Ç � fdS[fW'
_W`f� E(G(=($� W`Y^aTS[f� qYS^W_W`f� g`W� VqdaYSf[a`� Sgj� aT^[YSf[a`e� VqUag'
^S`f� bagd� ^S� :a__g`Sgfq� WgdabqW``W� VW� fagfWe� SgfdWe� V[ebae[f[a`e(� <`�
VÉSgfdWe�fWd_We&� cgW^�qfS[f�^W�fdS[fW_W`f�bdqXqdW`f[W^� ~�Wj[Yq�Ä�bSd�^S�:a`hW`'
f[a`� VW� Ca_q�7

CW�>dagbW�ebqU[S^� dSbbW^S� VÉ STadV�^We� Ua`U^ge[a`e� Xad_g^qWe�bSd�g`�aR_V]�
Vg� >(8(K(K(� VÉSbdre� ^WecgW^^We� ^We� VqdaYSf[a`e� `W� VWhS[W`f� sfdW� SUUadVqWe�
cgW� VS`e� VWe� U[dUa`efS`UWe� WjUWbf[a``W^^We� #0+$� Wf� cgW� ~�]Vfcd� ^`UR]Zeod� Ve�
T`_UZeZ`_d� #VWhS[W`f$� V_� T`_dobfV_TV� qecV� Z_eVcacoeoVd� decZTeV^V_e�Ä�#0,$(� CW�
>dagbW� ebqU[S^� Ua`efSfS� `qS`_a[`e� cgW� VS`e� ^W� USe� VÉWebrUW&� ~�dZ� ]R�Uoc`XR%
eZ`_�a`fc� @`^o� Vde� Z_eVcacoeoV� T`^^V� cV]VgR_e� f_ZbfV^V_e� UVd� `S]ZXReZ`_d� UV
]�}RceZT]V� = � 2)$� V]]V� ]Z^ZeVcRZe� VWWVTeZgV^V_e� ]V� ecRZeV^V_e�acoWocV_eZV]� m� UVd�acoWo%
cV_TVd� eRcZWRZcVd�Ä�#0-$(� ;re� ^ade� cgÉ[^� eÉSY[eeS[f� W`� ^ÉWebrUW� VÉg`� fdS[fW_W`f�
bdqXqdW`f[W^� W`�Yq`qdS^� Wf� `a`� VÉg`� eWg^�fdS[fW_W`f� fSd[XS[dW&� ^W�>dagbW� ebq'
U[S^� Ua`U^gf� cgW� ~a`fc� #^g[$� U`__Vc� coV]]V^V_e� VWWVe� !&&&"$� #^S�VqdaYSf[a`$� U`Ze�
d�}Raa]ZbfVc�m� ]� RceZT]V� L = = = �UR_d� ]R�^VdfcV� _oTVddRZcV�a`fc�aVc^VeecV� m� ]R� ;9�
U}ReecZSfVc� Rfi�aRjd� 5&7&D&� UVd�aRced� daoTZWZbfVd�aRc�aRjd� UV� d`_� T`_eZ_XV_e�
eRcZWRZcV$� T`ccVda`_UR_e� Rf� ^VZ]]Vfc� TYZWWcV� UVd� Via`ceReZ`_d� UV� SR_R_Vd� UV� TVd�
aRjd� gVcd� ]R� 79� VWWVTefoVd� RgR_e�)11)� Ä�#0.$(� 8� ^ÉSbbg[� VW� ea`� dS[ea``W_W`f&�
[^� [`hacgS� ^É[`fWdVqbW`VS`UW� qfda[fW� W`fdW� ^We� Sdf[U^We� bdW_[Wd� #dqY[eeS`f� ^S�
dqY^W_W`fSf[a`� Wf� ^We� Xad_S^[fqe� SXXqdW`fWe� Sgj� [_badfSf[a`e$� Wf� O @@@ � {�+Wd�
#dqY[eeS`f� ^É SV_[`[efdSf[a`� VW� dWefd[Uf[a`e� cgS`f[fSf[hWe� Wf� VW� Ua`f[`YW`fe�
fSd[XS[dWe$&� cg[�[`fWdV[eS[W`f� fage� VWgj� ^W�fdS[fW_W`f� V[eUd[_[`Sfa[dW(� C ÉSdf['
U^W� O @ @ @ É{�+&� bdqU[eS'f'[^&� qfS[f� g`W� Sbb^[USf[a`� Vg� bd[`U[bW� Yq`qdS^� VW� `a`�
V[eUd[_[`Sf[a`� VS`e� g`W� e[fgSf[a`� ebqU[X[cgW(
:WffW� [`fWdbdqfSf[a`� VW� ^ ÉSdf[U^W� bdW_[Wd� `ÉWef� bSe� `aghW^^W(� <`� WXXWf&� [^� S�

qfq�fag\agde�[`fWdbdqfq�VW�XSpa`�^SdYW�VW�fW^^W�eadfW�cgW�^W�fdS[fW_W`f�E(G(=(�
eÉSY[eeS`f� VW� ~�^S� dqY^W_W`fSf[a`� Wf� VWe� Xad_S^[fqe� SXXqdW`fWe� Sgj� [_badfS'
f[a`e�Ä� baghS[f� Vq\n� eÉ Sbb^[cgWd� Sgj� drY^We� dqY[eeS`f� ^ÉSTdaYSf[a`� VW� Vda[fe�
Ua_bW`eSfWgde�#0/$(
<`� XS[f&� ^É[``ahSf[a`� dqe[VW� b^gfvf� VS`e� ^É[`fWdbdqfSf[a`� VW� ^S� VqdaYSf[a`�

W^^W'_s_W(� DS^Ydq� ^ÉSXX[d_Sf[a`� Vg� >dagbW� ebqU[S^� eW^a`� ^ScgW^^W� eS� Ua`U^g'
e[a`� qfS[f� Ua_bSf[T^W� ShWU� ^S� bdSf[cgW� eg[h[W� S`fqd[WgdW_W`f� VS`e� ^W� USVdW�
Vg�>(8(K(K(&� ^W� dS[ea``W_W`f� eg[h[� W`�^ÉWebrUW� S� VqTagUZq� egd�g`W� [`fWdbdq'

#0+$� >8KK&� Sdf[U^W� O OM � 4/5� 8UUadV� egd� ^ÉF(D(:(&� Sdf[U^W� @O � 4-� Wf� @O � 4.(
#0,$� ISbbadf� Vg� >dagbW� ebqU[S^� UZSdYq� VW� ^É SXXS[dW�9eRed%I_Zd� Ç �FVdecZTeZ`_d� m� ] }Z^a`ceReZ`_�

UV� dfTcV� Ve� UV�ac`UfZed� T`_eV_R_e� Uf� dfTcV� Raa]ZbfoVd� Rf� eZecV� UV� ]R� Uoc`XReZ`_�UV� )1--� Ve� UV� ]R�_`eV�
Z_ec`UfTeZgV� UV� ]R� @ZdeV� UV� T`_TVddZ`_d� eRcZWRZcVd$� SVabfq� ^W� 1� `ahW_TdW� +33*&� =&6&8&8&$� J-1),,1&�
{/(3(

#0-$� Ma[d� ISbbadf&� `a&� TZe&$� b(� -/2(
#0.$� =SZU&
#0/$� Ma[d�ISbbadf� Vg� >dagbW�ebqU[S^� UZSdYq�VW�^É SXXS[dW�9eRed%I_Zd�Ç �FVWfd�U RTT`cUVc� ]V� ecRZ%

eV^V_e� B D : � Rfi� TYRfddfcVd� RfecVd� bf}V_� TR`feTY`fT� V_� ac`gV_R_TV� Uf� 6codZ]$� SVabfq� ^W� +3� \g[`�
+33,&� =&6&8&8&$� J-3)+03&� {�0(2(� Eafa`e� cgW�^W� Vda[f� Ua_bW`eSfWgd� Wef�g`�Vda[f� bWdpg� n� ^É[_badfS'�
f[a`�bagd� Ua_bW`eWd� ^We� WXXWfe�bWdfgdTSfWgde� VÉg`W� egThW`f[a`� #Sdf(� M@� {�-� VW� ^É8UUadV� Yq`qdS^$(
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fSf[a`� ^SdYW� VW� ^S� VqdaYSf[a`(� C ÉShWdf[eeW_W`f� ^S`Uq� bSd� ^S� :a__g`Sgfq�
WgdabqW``W� Wf� ^We� <fSfe� 8(:(G(� k � qfS[f� UWdfS[`W_W`f� bagd� cgW^cgW� UZaeW(�
Gagd� Wgj&� ^W� fdS[fW_W`f� bdqXqdW`f[W^� dW^WhS[f� Vg� Va_S[`W� ba^[f[cgW� Wf� ea`�
Sbb^[USf[a`� Sg� eWUfWgd� VW�^S�TS`S`W� Ua`ef[fgS[f�g`�eg\Wf� VW�~�eqUgd[fq�`Sf[a'
`S^W�Ä� bagd� ^We� bSke� Tq`qX[U[S[dWe(� GSd� Ua`eqcgW`f&� [^e� X[dW`f� eSha[d� cgW� ^W�
>dagbW� ebqU[S^� VWhS[f� eÉW`� fW`[d� n� ^É[`fWdbdqfSf[a`� VW� ^S� :a`hW`f[a`� VW�
Ca_q� Va``qW� bSd� ^We� bSdf[We� n� ^S� :a`hW`f[a`�#00$(

CW�>dagbW� ebqU[S^� `afS� UWbW`VS`f� cgW� ~�afZdbfV� ]Vd� DRceZVd� 7`_ecRTeR_eVd�
Uf� ;&5&H&H&� `_e�Z_T]fd�f_V�coWocV_TV� m� ]R� 7`_gV_eZ`_�UV�@`^o�UR_d� ]R�Uoc`XR%
eZ`_$� ]R� dZX_ZWZTReZ`_� UV� TVeeV� 7`_gV_eZ`_� Vde� UVgV_fV� f_V� bfVdeZ`_� cV]VgR_e� Uf�
;&5&H&H&� `f� UV� ] }C&A&7&$� e`fe� Rf� ^`Z_d� UR_d� TVeeV� ^VdfcV&� 5fddZ$� _`fd� #^W�
>dagbW� ebqU[S^$� _ }Rg`_d� aRd� U }RfecV� d`]feZ`_� bfV� U }ViR^Z_Vc� _`fd%^q^Vd� ]Vd�
UZda`dZeZ`_d� UV� ]R� 7`_gV_eZ`_� UV� @`^o� UR_d� ]R� ^VdfcV� `t� TV]R� Vde� _oTVddRZcV�
a`fc�Z_eVcacoeVc� ]R�Uoc`XReZ`_�Ä�#01$(� <`�XS[f&� UW� Xgf� bSd�VqXSgf� cgW�^W�>dagbW�
ebqU[S^� qfS[f� S_W`q� n� [`fWdbdqfWd� ^S� :a`hW`f[a`� USd� ~�]R�a`ceoV� UV� ]R�Uoc`XR%
eZ`_� a`fc� @`^o� ^R_bfV� UV� acoTZdZ`_�Ä�#02$(� :a`eU[W`f� VW� UW� VqdSbSYW&� [^�
S``a`pS�VÉadWe�Wf�Vq\n�~�bf}m�] }RgV_Zc$� ]`cdbfV�UVd�Uoc`XReZ`_d�dVc`_e�_oX`TZoVd$�
Z]� WRfUcR� ecRZeVc� a]fd� acoTZdo^V_e� ]Vd� bfVdeZ`_d� RS`cUoVd� V_� ] }VdapTV� RWZ_� UV�
coUfZcV� ]Vd� UZWWocV_TVd� U }Z_eVcacoeReZ`_� Ä�#03$(
CWe� :a__g`Sgfqe� WgdabqW``We&� ^É<cgSfWgd&� ^We� <fSfe'L`[e&� ^W� >gSfW'

_S^S&� ^W� ?a`VgdSe� Wf� ^W� DWj[cgW� a`f� XS[f� SbbW^� VW� UWdfS[`We� cgWef[a`e� VW�
Vda[f� Wf� VW� UWdfS[`We� [`fWdbdqfSf[a`e� Vg� Vda[f� X[YgdS`f� VS`e� ^We� dSbbadfe� Vg�
>dagbW� ebqU[S^(� CS� :a^a_T[W&� ^W�E[USdSYgS&� ^W� :aefS� I[US&� ^W�MW`WlgW^S� Wf�
^W� ASba`� a`f� Vqbaeq� VWe� Ua__g`[USf[a`e� W`� fS`f� cgW� bSdf[U[bS`fe� f[Wde(

U$� @V� cRZd`__V^V_e� UV� ] }CcXR_V� U }RaaV]

CÉFdYS`W� VÉSbbW^� dW\WfS� ^S� Ua`U^ge[a`� Vg�>dagbW� ebqU[S^� egd� ^S�`qUWee[fq�
VW�Va``Wd�~�dqW^^W_W`f� WXXWf�Ä�#1*$� n�^S�VqdaYSf[a`�bagd�Ca_q�Wf�egd�y�^É[`fWd'
VqbW`VS`UW� qfda[fW�Ä�#1+$� W`fdW� ^We� Sdf[U^We� bdW_[Wd� Wf� O @@@� {�+Wd(� C ÉFdYS`W�
VÉSbbW^�[`e[efS�egd�^S�U^Sdfq�Vg�^[TW^^q�VW�^S�VqdaYSf[a`�bagd�Ca_q� 4� [^�`ÉqfS[f�
VqdaYq� cgÉSgj� V[ebae[f[a`e� Vg�bSdSYdSbZW� +� VW�^É Sdf[U^W�bdW_[Wd�VW� ^É8UUadV�
Yq`qdS^� ~�VS`e� ^S�_WegdW� `qUWeeS[dW�Ä� bagd� XS[dW� UW� cgÉ~�Wj[YW`f�Ä� ^We� V[ebae['
f[a`e�bWdf[`W`fWe� VW� ^S�:a`hW`f[a`� VW�Ca_q(� @^� Ua`U^gf�bSd� Ua`eqcgW`f� cgW�
`[� ^We� U[dUa`efS`UWe� W`fagdS`f� ^S� `qYaU[Sf[a`� VW� ^S� VqdaYSf[a`� bagd� Ca_q&�
`[� ^S�`qUWee[fq� VÉ[`fWdbdqfWd� UWffW� VWd`[rdW� VW�_S`[rdW� n� ^g[�bWd_WffdW� V ÉSf'
fW[`VdW� eWe� aT\WUf[Xe&� `ÉSgfad[eS[W`f� n�`qY^[YWd�^W�^[TW^^q� U^S[d� Wf� eS`e� qcg[ha'
cgW�VW�^S�VqdaYSf[a`�bagd�Ca_q�W`�qfW`VS`f�ea`�UZS_b� VÉSbb^[USf[a`�n�g`W

#00$� Ma[d� ISbbadf&� `a&� TZe&$� b(� -//(
#01$� =SZU&
#02$� =SZU&$� b(� -/3&� {�1(+*3(
#03$� =SZU&
#1*$� =SZU&$� {1(+*0(
#1+$� =SZU&$� {1(+*1(
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VqdaYSf[a`� Sgj� aT^[YSf[a`e� q`a`UqWe� n� ^ÉSdf[U^W� O @@@(� Jgd� UW� ba[`f&� [^� S�
Va``q� YS[`� VW� USgeW� Sgj�bSdf[We� b^S[Y`S`fWe(
<`� agfdW&� [^� SXX[d_S� cgW� ^É[`fWdVqbW`VS`UW� W`fdW� ^We� VWgj� Sdf[U^We� `ÉqfS[f�

bSe� fW^^W� cgÉg`W� VqdaYSf[a`� Sgj� aT^[YSf[a`e� q`a`UqWe� n� ^ ÉSdf[U^W� bdW_[Wd�
[_b^[cgS[f� g`W� VqdaYSf[a`� Sgj� aT^[YSf[a`e� q`a`UqWe� n� ^ÉSdf[U^W�O @@@(� Jgd� UW�
ba[`f&� ^ ÉFdYS`W� VÉSbbW^� S� dW\Wfq� ^S� bdqfW`f[a`� WgdabqW``W� eW^a`� ^ScgW^^W�
dWXgeWd�g`�fW^� ^[W`� eWdS[f� h[VWd� VW� fagfW� egTefS`UW� ^W� ^[TW^^q� ebqU[X[cgW� VW�^S�
VqdaYSf[a`�bagd� Ca_q&� ^WcgW^� dW`ha[W� Sg� ~�fdS[fW_W`f� bdqXqdW`f[W^�Ä&� Wf� `a`�
bSe� e[_b^W_W`f� Sg� ~�fdS[fW_W`f� fSd[XS[dW� bdqXqdW`f[W^�Ä(� :a`Xad_q_W`f� n� ^S�
bdSf[cgW� S`fqd[WgdW� Vg� >(8(K(K(� S[`e[� cgÉn� ^S� ^g_[rdW� VWe� V[ebae[f[a`e� VW�
^É Sdf[U^W� @O � VW� ^É8UUadV� egd� ^ÉF(D(:(� Wf� ^W�Dq_adS`Vg_� VÉSUUadV&� ^ÉFdYS`W�
VÉSbbW^�eag^[Y`S�W`X[`�^W�USdSUfrdW�WjUWbf[a``W^� Wf�dWefd[Uf[X�VWe�VqdaYSf[a`e(�
@^� Ua`U^gf� cgW� e[� ^We� GSdf[We� :a`fdSUfS`fWe� Vg� >(8(K(K(� ShS[W`f� hag^g&� bSd�
^S� VqdaYSf[a`�bagd�Ca_q&� WjW_bfWd� ^We�:a__g`Sgfqe� WgdabqW``We� VW� ^Wgde�
aT^[YSf[a`e� Sg� f[fdW� VW� ^É Sdf[U^W� O @@@&� W^^We� ^É SgdS[W`f� V[f� VW� _S`[rdW� Wjb^['
U[fW(
<`�ea__W&� UW�dSbbadf�bdqeW`fW�g`�[`fqdsf� UWdfS[`�W`�bWd_WffS`f� VW�Uadd['

YWd� UWdfS[`e� X^affW_W`fe� VS`e� ^W� dS[ea``W_W`f� VWe� bS`W^[efWe(� <`� WXXWf&� [^�
SbbSdStf� cgW� ^W� >dagbW� ebqU[S^� W`fW`VS[f� dWefWd� VS`e� ^We� fWd_We� fdSUqe� bSd�
^We� YdagbWe� ebqU[Sgj� S`fqd[Wgde� eW^a`� ^WecgW^e� ^We� VqdaYSf[a`e� VWhS[W`f� sfdW�
[`fWdbdqfqWe� efd[UfW_W`f(� CS� bdqeW`UW� VS`e� ^S� VqdaYSf[a`� VÉg`W� dqXqdW`UW� n�
^S�:a`hW`f[a`� VW� Ca_q� S[`e[� cgW� ^S� bdWee[a`� ba^[f[cgW� WjWdUqW�bSd� ^We� bSd'
f[We� Ua`UWd`qWe� ^Éa`f� UWbW`VS`f� aT^[Yq� n� S^^Wd� b^ge� ^a[`� VS`e� ea`� WjS_W`(�
; ÉSbdre� ^ÉFdYS`W� VÉSbbW^&� bSdW[^� VqhW^abbW_W`f� Wef� egbWdXqfSfa[dW� USd� ^W�
^[TW^^q� VW� ^S� VqdaYSf[a`� Wef� U^S[d� Wf� eS`e� qcg[hacgW(

CÉZST[^^SYW� Wef� TWSg� Wf� bWd_[f� n� ^ÉFdYS`W� VÉSbbW^� VW�`W�bSe�eW�bda`a`UWd�
egd� ^W� eg\Wf� fdre� Vq^[USf� Ç � qhacgq� bSd� ^We� :a__g`Sgfqe� WgdabqW``We� Ç �
dW^Sf[X�Sg� dSbbadf� W`fdW� ^S� :a`hW`f[a`� VW�Ca_q� Wf� ^W� >(8(K(K(� VW� +33.(� @^�
eÉShrdW�cgW�^W�dS[ea``W_W`f�VWe�:a__g`Sgfqe�WgdabqW``We� Wef&� n�UW�bdabae&�
bSdf[Ug^[rdW_W`f� bWdf[`W`f(� <`� WXXWf&� W^^We� Wef[_rdW`f� cgÉqfS`f� g`� SUUadV�
[`fWd`Sf[a`S^� Sgfa`a_W� #Wf� `a`�bSe� g`W� WjUWbf[a`� Sg� >(8(K(K(� VW� +33.� `[�
n�VÉSgfdWe�SUUadVe�VW�^ÉF(D(:($&� ^S�:a`hW`f[a`�VW�Ca_q�`W�VWhS[f�`g^^W_W`f�
eÉ[`eUd[dW� VS`e� g`� dSbbadf� VW� Z[qdSdUZ[W� ShWU� ^W� >(8(K(K(� VW� +33.5� bSd�
Ua`eqcgW`f&� VS`e� ^S� _WegdW� aw� ^We� y�adYS`We� cgSe['\gV[U[S[dWe�Ä� VW� ^ÉF(D(:(�
ShS[W`f� TWea[`� VW� Ua_bdW`VdW� ^S�:a`hW`f[a`� VW�Ca_q�bagd� Ua_bdW`VdW� ^S�
VqdaYSf[a`&� [^e�VWhS[W`f� XS[dW�bdWghW�VW� U[dUa`ebWUf[a`�\gV[U[S[dW�Wf&� W`�bd[`'
U[bW&� eW� dS`YWd� Sgj� [`fWdbdqfSf[a`e� VWe� bSdf[We� n� ^S� :a`hW`f[a`� VW� Ca_q(

,$� @ }Z_eVcacoeReZ`_� UV� ] }5TT`cU� dfc� ]Vd� RdaVTed� UV�ac`acZoeo� Z_eV]]VTefV]]V� ]Zod�
Rf� T`^^VcTV� !5TT`cU� dfc� ]Vd� 5&8&D&=&; &"

@}5TT`cU� dfc� ]Vd� 5&8&D&=&;&� Wef� g`� VWe� `aghWSgj� SUUadVe� `qYaU[qe� Wf�
Ua`U^ge� ^ade� VWe� `qYaU[Sf[a`e� Ua__WdU[S^We� _g^f[^SfqdS^We� Vg� :kU^W� VÉLdg'
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YgSk(� CÉ SUUadV� [`frYdW� bagd� ^S� bdW_[rdW� Xa[e� ^S� bdabd[qfq� [`fW^^WUfgW^^W� Sg�
ekefr_W� Ua__WdU[S^� _a`V[S^� W`� [_baeS`f� Sgj� DW_TdWe� VW� bdqha[d� VWe�
_akW`e� fW`VS`f� n� bdafqYWd� ^We� Vda[fe� VW� bdabd[qfq� [`fW^^WUfgW^^W� cg[� fag'
UZW`f� Sg� Ua__WdUW(� J[Y`S^a`e� cgW� UWf� aT\WUf[X�Wef� Ua_b^rfW_W`f� `aghWSg�
USd�^W�>(8(K(K(� Ua`e[VqdS[f� ^We�_WegdWe� VW�bdafWUf[a`�VWe�Vda[fe�VW�bdabd[qfq�
[`fW^^WUfgW^^W� Ua__W� g`W� WjUWbf[a`� fa^qdqW� Sg� bd[`U[bW� Yq`qdS^� VW� `a`'V[e'
Ud[_[`Sf[a`(
;S`e�^W�Tgf�\gefW_W`f� VÉW`UagdSYWd�^S�_[eW�W`�ÅghdW� VWe�_akW`e�VW�bda'

fWUf[a`� VWe� Vda[fe� VW� bdabd[qfq� [`fW^^WUfgW^^W&� ^É8UUadV� egd� ^We� 8(;(G(@(:(�
qUSdfW� ^ÉSbb^[USf[a`� VW� UWdfS[`We� bdaUqVgdWe�bW`VS`f� g`� UWdfS[`� fW_be(� Ja`�
Sdf[U^W� 0.� {�,� V[ebaeW�`afS__W`f� cgW� ^S�bdaUqVgdW� VW�b^S[`fW�bagd�`a`'h[a'
^Sf[a`� #Sdf(� OO @@@&� S^(� +� T� Wf� U� Vg�>(8(K(K(� VW� +33.$� `W�eÉSbb^[cgWdS�bSe�Sg�
drY^W_W`f� VWe� V[XXqdW`Ve� [`fWdhW`ge� VS`e� ^W� eWUfWgd� VW� ^S�bdabd[qfq� [`fW^^WU'
fgW^^W&� Wf� UW�bW`VS`f�g`W�bqd[aVW� VW� U[`c�S`e� n� Ua_bfWd� VW� ^S� VSfW�VÉW`fdqW�
W`� h[YgWgd� VW� ^É8UUadV� [`ef[fgS`f� ^ÉF(D(:(
GSd_[� ^We� `a_TdWgeWe� V[ebae[f[a`e� VW� ]}5TT`cU� dfc� ]Vd� 5 &8 &D&=&; &$� UWd'

fS[`We� bdqha[W`f� VWe� aT^[YSf[a`e� ebqU[X[cgWe� Ua`UWd`S`f� ^S�bdafWUf[a`� Ua`Xq'
dqW�bSd�g`� TdWhWf� bagd�^We� bdaVg[fe�bZSd_SUWgf[cgWe� Wf� ^We�bdaVg[fe� UZ[_['
cgWe�bagd�^ÉSYd[Ug^fgdW(� <`�^ÉaUUgddW`UW&� ^ÉSdf[U^W� 1*� {�2� S$� [_baeW� n�fage�^We�
DW_TdWe� ^ÉaT^[YSf[a`�VÉaXXd[d� ~�g`�_akW`�Ä� VW�VqbaeWd�VWe�VW_S`VWe�eg[hS`f�
^W�ekefr_W�VW�^S�TatfW� Sgj�^WffdWe� ~�n�Ua_bfWd�VW�^S�VSfW�VÉW`fdqW�W`�h[YgWgd�
VW� ^É8UUadV� egd� ^ÉF(D(:(� Ä(� :a`UWd`S`f� ^We� bSke� W`� VqhW^abbW_W`f&� ^ÉSd'
f[U^W� 0/� bdqha[f� cgÉ[^e�bWghW`f� V[XXqdWd� \gecgÉSg� +Wd� \S`h[Wd� ,**/� ^ÉaUfda[� VW�
^S�bdafWUf[a`�bSd�VWe�TdWhWfe� VW�bdaVg[fe� VS`e�VWe�Va_S[`We� VW�^S�fWUZ`a^a'
Y[W� cg[� `W�bWghW`f� bSe� XS[dW� ^ÉaT\Wf� VÉg`W� fW^^W�bdafWUf[a`�egd�^Wgd�fWdd[fa[dW�
n� ^S� VSfW� VÉSbb^[USf[a`� Yq`qdS^W� VW� ^  5TT`cU� dfc� ]Vd� 5&8&D&=&;&� bagd� UW�
DW_TdW(

C  RWWRZcV� =_UV�Ç �Dc`eVTeZ`_� T`_WocoV� aRc� f_� ScVgVe�a`fc� ]Vd�ac`UfZed�aYRc%
^RTVfeZbfVd� Ve� ]Vd�ac`UfZed� TYZ^ZbfVd�a`fc� ] RXcZTf]efcV� Wef�^S�bdW_[rdW� SXXS[dW�
[`fWdhW`gW� W`�_Sf[rdW� VW�bdabd[qfq� [`fW^^WUfgW^^W(� <`� eÉSbbgkS`f� egd� ^S� V[e'
bae[f[a`�fdS`e[fa[dW�bdqhgW� n�^É Sdf[U^W� 0/� #bdqU[fq$&� ^É @`VW� S�a_[e�VÉqfST^[d�g`�
ekefr_W� VÉW`dWY[efdW_W`f� fdS`e[fa[dW� VWef[`q� n� YSdS`f[d� ^Wgd� S`fqd[ad[fq� Wf�
VWe� Vda[fe� WjU^ge[Xe� VW� Ua__WdU[S^[eSf[a`� W`� XShWgd� VW� bdaVg[fe� W`� SffW`fW�
VW�TdWhWf� VS`e�g`�SgfdW�bSke�_W_TdW(� :We�_S`cgW_W`fe�XgdW`f� Ua`VS_`qe�
fS`f� bSd� ^W� >dagbW� ebqU[S^� cgW� bSd� ^ÉFdYS`W� VÉSbbW^(

DS^Ydq� UWffW� Ua`UadVS`UW� VWe� hgWe� W`fdW� ^We� VWgj� [`efS`UWe&� ^ÉFdYS`W�
VÉSbbW^� S� `qS`_a[`e� dW_[e� W`� USgeW� ^S� _S`[rdW� Va`f� ^W� >dagbW� ebqU[S^� S�
q`a`Uq�Wf� Sbb^[cgq�g`�bd[`U[bW� Yq`qdS^� VÉ[`fWdbdqfSf[a`&� n�eSha[d� UW^g[� VW�^S�
bdafWUf[a`� VWe� Ua`V[f[a`e� VW� Ua`UgddW`UW(

CW� >dagbW� ebqU[S^� S� Ua`efSfq� cgW� ~�]`cdbf� Z]� d RXZe� U Z_eVcacoeVc� ]V� eVieV� UV�
] }5TT`cU� dfc� ]Vd� 5&8&D&=&;&$� ]Vd� ReeV_eVd� ]oXZeZ^Vd� UVd� AV^ScVd� UV� ] }C&A&;&�
T`_TVc_R_e� ]VUZe� RTT`cU� U`ZgV_e� qecV�acZdVd� V_� T`_dZUocReZ`_� RZ_dZ� bfV� ]Vd� cpX]Vd�
U }Z_eVcacoeReZ`_� UoWZ_ZVd� UR_d� ]Vd� cRaa`ced� UV�acoToUV_ed� Xc`faVd� daoTZRfi� oeR%
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S]Zd� UR_d� ]V� TRUcV� Uf� ;&5&H&H&$� V_�aRceZTf]ZVc� TV]]Vd� bfZ� o_`_TV_e� ]V�acZ_TZaV�
UV� ]R�ac`eVTeZ`_� UVd� T`_UZeZ`_d� UV� T`_TfccV_TV� UoT`f]R_e� UVd� RTT`cUd� T`^^Vc%
TZRfi� ^f]eZ]ReocRfi� Ä�#1,$(� <f� ^W� >dagbW� ebqU[S^� VÉ S\agfWd� cgW� ~�]R�ac`eVTeZ`_�
UVd� ReeV_eVd� ]oXZeZ^Vd� UVd� AV^ScVd� T`_TVc_R_e� ]Vd� T`_UZeZ`_d� UV�T`_TfccV_TV� Vde�
UR_d� ]V�TRUcV�Uf� ;&5&H&H&� f_�acZ_TZaV� SZV_�oeRS]Z�bfZ�UoT`f]V� V_�aRceZV�UV�] }Rc%
eZT]V� L L = = = � `t� d`_e� o_`_ToVd� ]Vd� UZda`dZeZ`_d�W`_UR^V_eR]Vd� Uf� ;&�5&�H&�H&� !Ve�
UV� ] }C&A&;&"� V_�^ReZpcV� UV� cpX]V^V_e�UVd�UZWWocV_Ud�Ä�#1-$(� :a__W� Xa`VW_W`f�
VW�UW�bd[`U[bW&� [^� qhacgS� UWdfS[`e� dSbbadfe� VW�YdagbWe� ebqU[Sgj� qfST^[e� VS`e�
^W� USVdW� Vg� >(8(K(K(� VW� +3.1� #1.$(� JW^a`� ^g[&� S^ade� cgW� ~ ^ ÉSUcg[e� >(8(K(K(� Ä�
h[eS[f� WeeW`f[W^^W_W`f� ^W� fdS[fW_W`f� VWe� _SdUZS`V[eWe� VWe� SgfdWe� bSke&� ^W�
Ua`UWbf� VW�^S�bdafWUf[a`�VWe� SffW`fWe� ^qY[f[_We� Sg�dWYSdV�VW�^É8UUadV�egd�^We�
8(;(G(@(:(� eÉSbb^[cgS[f� Sg� dSbbadf� Ua_bqf[f[X� W`fdW� ^We� bdabdWe� dWeeadf[e'
eS`fe� VÉg`�DW_TdW� Wf� UWgj� VWe� SgfdWe�DW_TdWe� #Wf�`a`�W`fdW�^We�_SdUZS`'
V[eWe� VÉad[Y[`W� `Sf[a`S^W� Wf� ^We� _SdUZS`V[eWe� VWe� SgfdWe� DW_TdWe&� Ua__W�
UÉWef� ^W� USe� VS`e� ^W� eWUfWgd� VWe�_SdUZS`V[eWe$� #1/$(
; ÉSbdre�^ÉFdYS`W�VÉSbbW^&�_s_W�e[�^W�>dagbW�ebqU[S^� S�[`V[cgq� cgÉ[^� Sbb^['

cgS[f�e[_b^W_W`f�g`�bd[`U[bW�T[W`�qfST^[�VS`e�^W�USVdW�Vg�>(8(K(K(&� ea`�dS['
ea``W_W`f� `W� UaddWeba`VS[f� bSe� WjSUfW_W`f� n� ^S� bdSf[cgW� Vg� >(8(K(K()
F(D(:(� <`� bSdf[Ug^[Wd&� ^ÉFdYS`W� VÉ SbbW^� Wef[_S� cgW� ^W� >dagbW� ShS[f�
Ua`Xa`Vg�VWgj� Ua`UWbfe� V[XXqdW`fe� 4� ^W� Ua`UWbf� VW�^S�bdafWUf[a`�VWe� SffW`fWe�
VWe� bSdf[We� Ua`fdSUfS`fWe� cgS`f� Sg� dSbbadf� Ua_bqf[f[X�W`fdW� ^Wgde�bdaVg[fe�
Wf�^We�bdaVg[fe� VWe�SgfdWe�bSdf[We� Ua`fdSUfS`fWe&� Wf� UW^g[� VW�^S�bdafWUf[a`�VWe�
SffW`fWe� dS[ea``ST^We� VWe� bSdf[We� Ua`fdSUfS`fWe� Ua`UWd`S`f� ^We� Ua`UWee[a`e�
W`�_Sf[rdW� VÉSUUre� Sgj�_SdUZqe(� CW� bdW_[Wd&� bdqU[eS� ^ÉFdYS`W� VÉSbbW^&� Xgf�
q^STadq� VS`e� ^W� Ua`fWjfW� VW�b^S[`fWe� W`�e[fgSf[a`�VW�gZ`]ReZ`_� Ua`UWd`S`f� ^We�
Sdf[U^We� @@@� Wf�O @&� Xad_g^qWe� Sg�f[fdW� VW�^É Sdf[U^W�O O @@@� {�+Wd�S$� Vg�>(8(K(K(�
VW� +3.1&� Wf� ^W� eWUa`V�VS`e� ^W� Ua`fWjfW� VW�b^S[`fWe� W`�e[fgSf[a`�VW�_`_%gZ`]R%
eZ`_� Xad_g^qWe� Sg� f[fdW� VW� ^É Sdf[U^W� O O @@@ � {� +Wd� T$� Vg� >(8(K(K(

CÉFdYS`W� VÉSbbW^� dWUa``gf� cgW� VS`e� ^W� Ua`fWjfW� VW�b^S[`fWe� W`�e[fgSf[a`�
VW�h[a^Sf[a`&� VWe� YdagbWe� ebqU[Sgj� ShS[W`f� WXXWUf[hW_W`f� [`V[cgq� cgW�^W�Tgf�
VW� UWe� Sdf[U^We� qfS[f� VW�bdafqYWd�^We� SffW`fWe� VWe�DW_TdWe� Ua`UWd`S`f�^W�dSb'
badf� Ua_bqf[f[X� W`fdW� ^We� bdaVg[fe� [_badfqe� Wf� ^We� bdaVg[fe� VÉad[Y[`W� `Sf[a'
`S^W&� Wf� `a`� ^We� SffW`fWe� Ua`UWd`S`f� ^W� ha^g_W� VWe� qUZS`YWe(� KagfWXa[e&� [^

#1,$� =SZU&$� {1(,,(
#1-$� =SZU&$� {1(,*(
#1.$� M(� W`�bSdf[Ug^[Wd� ^W� dSbbadf� Vg� >dagbW� ebqU[S^� ~�AVdfcVd� UZdTcZ^Z_Re`ZcVd� Raa]ZbfoVd�aRc�

] }=eR]ZV� m� ] }Z^a`ceReZ`_� UV� ^RTYZ_Vd� RXcZT`]Vd�Ä&� SVabfq� ^W� ,-� aUfaTdW� +3/2&� =&6&8&8&$� J1)0.&� {{�+,�
Wf� +-�5� dSbbadf�Vg�>dagbW�ebqU[S^�~�9eRed%I_Zd�Ç �HRiVd�dfc�]V�aoec`]V�Ve�TVceRZ_d�ac`UfZed�U }Z^a`ceR%
eZ`_z$� SVabfq� ^W� +1� \g[`� +321&� =&6&8&8&$� J-.)+/.&� {/(,(,5� Wf� dSbbadf� Vg� >dagbW� ebqU[S^� ~�9eRed%�
I_Zd�Ç �@ }RceZT]V�++/�UV�]R�@`Z�U`fR_ZpcV�UV�)1+(�z$� SVabfq�^W�1�`ahW_TdW� +323&�=&6&8&8&$� J-0)-20&�
{/(+-(

#1/$� ISbbadf� Vg� >dagbW� ebqU[S^&� {1(,+(
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Xgf� VÉSh[e� cgW� UWffW� [`V[USf[a`� qfS[f� eaghW`f� Va``qW� Sbdre� ^S� Ua`efSfSf[a`�
bSd� ^W� YdagbW� ebqU[S^� VÉg`W� h[a^Sf[a`�#10$(

Fd&� qfS`f� Va``q� cgW�^We�bdaUqVgdWe� VW�b^S[`fW�~�W`�e[fgSf[a`�VW�`a`'h[a^S'
f[a`�Ä� `W� eÉSbb^[cgWda`f� bSe� Sg� drY^W_W`f� VWe� V[XXqdW`Ve� W`�_Sf[rdW� VW�bda'
bd[qfq� [`fW^^WUfgW^^W�bW`VS`f� ^We� U[`c�bdW_[rdWe� S``qWe� n�Ua_bfWd� VW�^S�VSfW�
VÉW`fdqW� W`� h[YgWgd� VW� ^ É8UUadV� egd� ^ÉF(D(:(� #Sdf(� 0.� {�,� bdqU[fq$&� ^ÉFdYS`W�
VÉ SbbW^� Wef[_S� cgW� ^W� eWg^� _af[X� VÉSUf[a`� Sgfad[eq� VS`e� ^W� USVdW� VW� UWf�
SUUadV�eWdS[f�^S�bdaUqVgdW� VW�b^S[`fW� ~�W`�e[fgSf[a`�VW�h[a^Sf[a`�Ä� Sg�f[fdW�VW�
^ÉSdf[U^W� O O @@@� {�+Wd� S$� Vg� >(8(K(K(� VW� +33.(� <`� [`hacgS`f� ^We� ~�SffW`fWe�
^qY[f[_We�Ä� VWe� DW_TdWe� Ua`UWd`S`f� ^We� Ua`V[f[a`e� VW� Ua`UgddW`UW&� ^W�
>dagbW� ebqU[S^� ShS[f� Ua`Xa`Vg&� eW^a`�^g[&� ^We�TSeWe� \gd[V[cgW_W`f� V[ef[`UfWe�
VWe� VWgj� USfqYad[We� VW� b^S[`fW(� @^� Ua`U^gf� Vre� ^ade� cgW� UW^S�`ÉqfS[f� Ua_bS'
f[T^W� `[� ShWU� ^É Sdf[U^W� O O @@@ � Vg� >(8(K(K(� VW� +33.� `[� ShWU� ^ÉSdf[U^W� 0.� VW
M�5TT`cU� dfc� ]Vd� 5&8&D&=&;&

-$� @ }Z_eVcacoeReZ`_� UV� ] }5TT`cU� dfc� ]Vd� eVieZ]Vd� Ve� ]Vd� gqeV^V_ed� !5 &H &J &"

CW� dS[ea``W_W`f� VW� ^ÉFdYS`W� VÉ SbbW^� VS`e� ^ É8XXS[dW� <fSfe'L`[e�Ç �IWe'
fd[Uf[a`e� n�^É[_badfSf[a`� VW�hsfW_W`fe� Wf� VWeeage� VW� Uafa`� Wf� VW� X[TdWe� ek`'
fZqf[cgWe� ag� Sdf[X[U[W^^We� Wef� fdre� [`fqdWeeS`f(� :WdfWe&� UW� ^[f[YW� `ÉS� cgÉg`�
USdSUfrdW� ^[_[fq� 4� ^W� :aefS� I[US� `ÉS� XS[f� SbbW^� cgW� VÉg`W� Ua`efSfSf[a`� Vg�
>dagbW�ebqU[S^&� UW^^W� cg[� S�bWd_[e� VÉSbb^[cgWd�dqfdaSUf[hW_W`f� ^S�_WegdW�VW�
eSghWYSdVW� fdS`e[fa[dW� W`� USgeW� n� ^S� VSfW� VW� ^S� bgT^[USf[a`� VW� ^S� VW_S`VW�
VW� Ua`eg^fSf[a`e(� IWefW� `qS`_a[`e� cgW� ^W� ~�hWdV[Uf�Ä� X[`S^� Wef� dqhq^SfWgd� VW�
^É[_badfS`UW� VWe� bagha[de� VW� ^ÉF(D(:(� W`� _Sf[rdW� VW� drY^W_W`f� VWe� V[XXq'
dW`Ve(� <`� WXXWf&� W`� VW_S`VS`f� Sgj� [`efS`UWe� VW� drY^W_W`f� VW� ^ÉF(D(:(� VW�
hqd[X[Wd� ^É[`fWdbdqfSf[a`� VWe� XS[fe� Ua`Vg[eS`f� n�^É[_bae[f[a`� VÉg`W�_WegdW� VW�
VqXW`eW� Ua__WdU[S^W&� g`� bWf[f� bSke� Ua__W� ^W� :aefS� I[US� Wef� bSdhW`g� n�
aTfW`[d� eS� egbbdWee[a`� cgS`V� T[W`� _s_W� ^S� bSdf[W� [`Ud[_[`qW� `ÉWef� SgfdW�
cgW� ^We� <fSfe'L`[e(
CW� ,1� _Sde� +33/&� ^We� <fSfe'L`[e� VW_S`VrdW`f� ^ ÉaghWdfgdW� VW� Ua`eg^fS'

f[a`e� ShWU� ^W� :aefS� I[US� Sg� eg\Wf� Vg� Ua__WdUW� VWe� hsfW_W`fe� VW� VWeeage�
VW� Uafa`� Wf� VW� X[TdWe� ek`fZqf[cgWe� ag� Sdf[X[U[W^^We� Sg� f[fdW� VW� ^ÉSdf[U^W� 0� {�1�
VW� ^É8UUadV� egd� ^We� fWjf[^We� Wf� ^We� hsfW_W`fe� #8(K(M($(� <`�_s_W� fW_be&� [^e

#10$� Ma[d&�bSd�WjW_b^W&� dSbbadf�Vg�>dagbW�VW�fdShS[^&�@Vd� eRiVd�Z_eocZVfcVd�ScodZ]ZV__Vd$� SVabfq�
^W� -*� \g[`� +3.3&� =&6&8&8&� ++)+30&� {+0 5� dSbbadf� Vg� >dagbW� ebqU[S^&� 9eRed%I_Zd� Ç � HRiVd� dfc� ]V�
aoec`]V� Ve� TVceRZ_d�ac`UfZed� U }Z^a`ceReZ`_$� SVabfq� ^W� +1� \g[`� +321&� =&6&8&8&$� J-.)+/.&� {/(+(35� dSb'
badf�Vg� >dagbW�ebqU[S^&�7R_RUR�Ç �5U^Z_ZdecReZ`_�UV� ]R�@`Z�dfc�] }ViR^V_�UV� ] }Z_gVdeZddV^V_e� oecR_%
XVc$� SVabfq�^W�1� Xqhd[Wd� +32.&� =&6&8&8&$� J-*)+.1&� {�0(05� dSbbadf�Vg� >dagbW�ebqU[S^&�AVdfcVd�Raa]Z%
bfoVd�aRc�]V� >Ra`_�Rfi� Z^a`ceReZ`_d�UV� TfZcd$� SVabfq�^We� +/)+0�_S[� +32.&� =&6&8&8&$� J-+)+*,&� {//5�
dSbbadf� Vg�>dagbW�ebqU[S^&� >Ra`_�Ç �8c`Zed�UV�U`fR_V$�WZdTR]Zeo�Ve�acReZbfVd� V_�^ReZpcV�U}oeZbfVeRXV�
T`_TVc_R_e� ]Vd�gZ_d� Ve�]Vd�S`Zdd`_d�R]T``]ZbfVd� Z^a`ceod&� SVabfq�^W� +*�`ahW_TdW� +321&�=&6&8&8&$� J-.)�
3,&� {�/(++�5� dSbbadf� Vg� >dagbW� ebqU[S^&�7`^^f_Rfeo� oT`_`^ZbfV� Vfc`aoV__V�Ç �FVdecZTeZ`_d� m� ]}Z^%
a`ceReZ`_�UV�a`^^Vd&� SVabfq�^W�,,�\g[`� +323&�=&6&8&8&$� J-0)+.3&� {�/(,/5� Wf�dSbbadf�Vg�>dagbW�ebq'
U[S^&� 9eRed%I_Zd� Ç �AVdfcVd� RWWVTeR_e� ] }Z^a`ceReZ`_$� ]R� gV_eV� Ve� ] }feZ]ZdReZ`_� UV� eRSRT� dfc� ]V� ^RcTYo�
Z_eocZVfc$� SVabfq� ^W� .� aUfaTdW� +33.&�80,,[F$� {�33(



-*2 D@EF8I@JFE� AF?8IP� 8E;I@8E8I@MFEP

Ua__g`[cgrdW`f� Sg� :aefS� I[US� g`� ~�qfSf� VW� ^S� e[fgSf[a`� [`V[cgS`f� ^ÉWj[e'
fW`UW� VÉg`�bdq\gV[UW� YdShW�Ä&� VSfqW� VW� _Sde� +33/&� egd� ^S� TSeW� VgcgW^� [^e� eW�
bdabaeS[W`f� VÉSbb^[cgWd� g`W� _WegdW� VW� ^[_[fSf[a`� n� ^É[_badfSf[a`� VW� hsfW'
_W`fe� VW� VWeeage� W`� bdahW`S`UW� Vg� :aefS� I[US(� L`� Sh[e� S``a`pS`f� ^S�
VW_S`VW� VW� Ua`eg^fSf[a`e&� ^S� ^[_[fSf[a`� W`h[eSYqW� Wf� ea`� `[hWSg� qhW`fgW^�
Xgf� bgT^[qW� VS`e� ^W�:oUocR]� FVXZdeVc� VWe� <fSfe'L`[e� ^W� ,+� Shd[^� +33/(

Jg[fW� n� ^ÉqUZWU� VWe� Ua`eg^fSf[a`e� W`fdW� ^We� VWgj� bSdf[We&� ^We� <fSfe'L`[e�
[`hacgrdW`f�^ÉSdf[U^W� 0�{� +*�VW�^É8(K(M(� Wf�[_baerdW`f&� ^W�,-�\g[`&�g`W�_WegdW�
VW� eSghWYSdVW� fdS`e[fa[dW(� CS� _WegdW� VWhS[f� sfdW� Sbb^[cgqW� bW`VS`f� g`W�
bqd[aVW� VW� +,� _a[e&� n� Ua_bfWd� Vg� ,1� _Sde� +33/&� UÉWef'n'V[dW� n� Ua_bfWd� VW�
^S� VSfW� VW� ^S� VW_S`VW� VW� Ua`eg^fSf[a`e(

;S`e� ^S�_s_W� bqd[aVW&� ^We� <fSfe'L`[e� eag_[dW`f� ^S� cgWef[a`� n� ^ÉFdYS`W�
VW� egbWdh[e[a`� VWe� fWjf[^We� #^ÉFJbK$(� :W� VWd`[Wd� Ua`efSfS� cgÉ[^e� `ÉShS[W`f�
bSe� Vq_a`fdq� cgW�^S�TdS`UZW�VW�bdaVgUf[a`�S_qd[US[`W� ShS[f�egT[�g`�bdq\g'
V[UW� YdShW(� <`� dWhS`UZW&� [^� `W� baghS[f� `[� bSdhW`[d� n�g`� Ua`eW`ege� cgS`f� n�
^ÉWj[efW`UW� VÉg`W�_W`SUW� dqW^^W� VW�bdq\gV[UW� YdShW�`[� Xad_g^Wd� VW� Ua`efSfS'
f[a`e� egd� ^S� VSfW� VÉ Sbb^[USf[a`� WXXWUf[hW� VW� ^S�_WegdW� VW� ^[_[fSf[a`� [_baeqW�
bSd� ^We�<fSfe'L`[e(� 8gee[� dWUa__S`VS'f'[^� cgW� ^We� VWgj�bSdf[We� f[W``W`f� VW�
`aghW^^We� Ua`eg^fSf[a`e� W`� hgW� VW� dqY^Wd� ^S� cgWef[a`(� CWe� Ua`eg^fSf[a`e�
WgdW`f�^[Wg&�_S[e�W`�hS[`(� CWe�bSdf[We�eÉSVdWeerdW`f� n�`aghWSg�n�^ÉFJbK&� cg[�
Ua`X[d_S�eWe� Ua`efSfSf[a`e� S`fqd[WgdWe� Wf�Wef[_S�cgW�ea`�WjS_W`�VW�^ÉSXXS[dW�
qfS[f� fWd_[`q(

Jg[fW� n� ^ÉqUZWU� VW� `aghW^^We� Ua`eg^fSf[a`e&� ^W� :aefS� I[US� VW_S`VS� W`�
VqUW_TdW� +33/� ^ÉqfST^[eeW_W`f� VÉg`� YdagbW� ebqU[S^(� :W� VWd`[Wd� Xgf� Udqq� ^W�
/�_Sde� +330(� <`fdW� fW_be&� ^We�<fSfe'L`[e� VqU[VrdW`f� VW�bdadaYWd� ^S�_WegdW�
VW� eSghWYSdVW� fdS`e[fa[dW� bagd�g`W� VWgj[r_W� bqd[aVW� VW� +,� _a[e(
Jgd� ^S� cgWef[a`� bdqU[eW� cg[� Xgf� eag^WhqW� W`� SbbW^&� ^W� >dagbW� ebqU[S^�

Ua`efSfS�cgW�~� !&&&"� ] }RceZT]V� .�v�)(�Vde�^fVe�bfR_e�m�]R�UReV�m�aRceZc�UV� ]RbfV]]V�
U`Ze� qecV� TR]Tf]oV� ]R�aocZ`UV� U }Raa]ZTReZ`_� UV� ]R� ]Z^ZeReZ`_&� !&&&"� @R� bfVdeZ`_� m�
ecR_TYVc�a`fc� ]V� ;c`faV� daoTZR]�Vde� U`_T� UV� dRg`Zc�dZ� ]V�dZ]V_TV� UV� ] 5&�H&�J&� dfc�
TV� a`Z_e� U`Ze� qecV� Z_eVcacoeo� T`^^V� ] }Z_eVcUZTeZ`_� U}f_V� acReZbfV� bfZ� oeRZe�
ViacVddo^V_e� RU^ZdV� UR_d� ]V� TRUcV� UV� ] }5&A&:&� Ve$� UR_d� ] }RWWZc^ReZgV$� bfV]]V�
UVgcRZe� qecV� ]R� UReV� m� T`^aeVc� UV� ]RbfV]]V� TR]Tf]Vc� ]R�aocZ`UV� U }Raa]ZTReZ`_� UVd�
]Z^ZeReZ`_d� UR_d� ]V� TRUcV� UV� ] }5&H&J&� Ä�#11$(
8kS`f� Ua`efSfq� cgW� ^ÉSdf[U^W� 0� {� +*� ~�Wef�_gWf� cgS`f� n�^S� VSfW� n�bSdf[d� VW�

^ScgW^^W�Va[f�sfdW�US^Ug^qW�^S�bqd[aVW�VÉSbb^[USf[a`�VW�^S�^[_[fSf[a`�Ä�Wf�SkS`f�
VqUd[f�^W�bdaT^r_W�Ua__W�~�g`W�cgWef[a`�fWUZ`[cgW� Ua`UWd`S`f�^S�VSfW�VÉag'
hWdfgdW� VÉg`W�bqd[aVW� Ua`f[`YW`fS[dW�Ä�#12$&� ^W� >dagbW� ebqU[S^� eW� Vqfagd`S[f�
W`�XS[f� VW�^É8(K(P(� bagd�bSeeWd�Sgj�V[ebae[f[a`e� VW�^É8UUadV�Yq`qdS^&� W`�^ÉaU'
UgddW`UW� n� ^É Sdf[U^W� O � {�,(� @^� Wef[_S� W`� agfdW� cgW� ^S� _WegdW� VW� ^[_[fSf[a`

#11$� ISbbadf� Vg� >dagbW� ebqU[S^&� {�1(0,(� Jag^[Y`q� bSd� @ÉFdYS`W� VÉSbbW^(
#12$� =SZU&$� {1(0-(



C É F I > 8 E < � ; É8 G G < C � ; < � C É F (D (F ( -*3

bd[eW�n�VWe� X[`e�VW�eSghWYSdVW� qfS[f� ~�g`W�_WegdW�VÉSbb^[USf[a`� Yq`qdS^W�Ä�Sg�
eW`e� VW� ^ÉSdf[U^W� O � {�,�#13$� Wf� Ua`U^gf� cgW

~(((� ]R�acReZbfV� YRSZefV]]V V̂_e�dfZgZV� UR_d� ]V� TRUcV� UV� ] }5&A&:&� bfZ� T`_dZdeRZe�
m�WZiVc�]V�UoSfe�UV�]R�aocZ`UV�U�}Raa]ZTReZ`_�UV�]R�]Z ẐeReZ`_�n�]R�UReV�UV�]R�UV R̂_UV�
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VW� ^ É8(K(M(&� VÉSgfdW� bSdf(� ; ÉSbdre� ^g[&� ^W� XS[f� VW� ha[d� VS`e� ^ÉSdf[U^W� 0� {�+*�
^ÉSgfad[eSf[a`� VÉSbb^[cgWd� dqfdaSUf[hW_W`f�g`W�_WegdW� VW�^[_[fSf[a`�W`Uag'
dSYWdS[f� g`�dWfagd� n� ^S�bdSf[cgW� VW�^ÉSbb^[USf[a`� dqfdaSUf[hW� VWe�_WegdWe� VW�
^[_[fSf[a`&� cg[� eW_T^S[f� Yq`qdS^[eqW� VS`e� ^W�dqY[_W� VW�M5&A&:&� #dqY[_W� cg[�
S� _S[`fW`S`f� bd[e� X[`$(� CW� XS[f� cgW� ^S� V[ebae[f[a`� WjbdWeeW� X[YgdS`f� VS`e
M�5 &A &: &&� cg[�bWd_WffS[f� VW� Va``Wd� WXXWf� dqfdaSUf[hW_W`f� n�g`W�_WegdW� VW�
^[_[fSf[a`&� `ÉWef�bSe� dWbd[eW� VS`e�M�5&H&J&� dW`XadUW&� eW^a`� ^ÉFdYS`W�VÉSbbW^&�
^S�bdqea_bf[a`� cgÉg`W� fW^^W� Sbb^[USf[a`� dqfdaSUf[hW� `ÉWef� b^ge� Sgfad[eqW(� CW�
deRef� bf`� R_eV� dWh[W`VdS[f&� S\agfS[f'[^&� n� W`^WhWd� VW� eS� d[YgWgd� Sg� ^[TW^^q� ea['
Y`WgeW_W`f� `qYaU[q� VW� ^É Sdf[U^W� 0� {�+*&� cg[� dWX^rfW� g`� qcg[^[TdW� qfST^[� VW�
Vda[fe�Wf� VÉaT^[YSf[a`e� W`fdW�^We�DW_TdWe&� W`�Va``S`f�b^ge�VW�baee[T[^[fqe� Sg�
DW_TdW� [_badfSfWgd� VW� dWefdW[`VdW� ^ÉW`fdqW� egd� ea`� fWdd[fa[dW� VW� bdaVg[fe�
bagd� ^WecgW^e� SgUg`W� bdSf[cgW� Ua__WdU[S^W� Vq^akS^W� #Vg_b[`Y&� XdSgVW� ag�
bdSf[cgW� VWef[`qW� n� [`Vg[dW� W`� WddWgd� cgS`f� n� ^Éad[Y[`W$� `ÉWef� S^^qYgqW� ag�
bdaghqW� n� ^ÉWjbadfSf[a`(
<`�agfdW&� Ua`e[VqdWd� cgW�^ÉSdf[U^W� 0�{�+*�Sgfad[eS[f� VÉg`W�_S`[rdW�ag�VÉg`W�

SgfdW� ^S� _[eW� W`� h[YgWgd� ag� ^É Sbb^[USf[a`� dqfdaSUf[hW� Sgfa_Sf[cgW� VÉg`W�
_WegdW� VW� ^[_[fSf[a`� dWh[W`VdS[f&� Sgj� kWgj� VW� ^ÉFdYS`W� VÉ SbbW^&� n� dqVg[dW�
^Égf[^[fq� Wf� ^É[_badfS`UW� VWe� Ua`eg^fSf[a`e�bdqS^ST^We� ShWU� ^W�_W_TdW� Wjbad'
fSfWgd� Ua`UWd`q(
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{,(� 8 V]m � decfTefcReZ`_� U }f_� y�Uc`Ze� Z_eVc_ReZ`_R]� UV� ]R� T`_TfccV_TV� z

:W� UZSb[fdW� STadVW� ^ÉS`S^keW� VWe� drY^We� egTefS`f[W^^We� VqYSYqWe� \gecgÉ[U[�
bSd� ^S� \gd[ebdgVW`UW� VW� ^ÉFdYS`W� VÉ SbbW^(� @^� Wef� VW� b^ge� W`�b^ge� _S`[XWefW�
cgW� ^We� ~\gYWe�Ä� VW� >W`rhW� eÉWXXadUW`f� VW� Va``Wd� Sgj� drY^We� Xa`VSfd[UWe� Vg�
>(8(K(K()F(D(:(� #E(G(=(&� fdS[fW_W`f� `Sf[a`S^&� `a`'V[eUd[_[`Sf[a`$� g`W�
UaZqdW`UW� Wf� g`W� WXX[USU[fq� qh[VW`fWe� n� fW^� ba[`f� cgÉg`W� UWdfS[`W� Ua`UWb'
f[a`�Ç �[`fqYdSf[a``[efW�7�Ç �Vg� Ua__WdUW�_a`V[S^� Ua__W`UW� n�ba[`fWd�ea`�
`Wl(� L`W�qfgVW� Ua_bSdSf[hW� ShWU� ^S�\gd[ebdgVW`UW� VW�^S�:agd�VW� \gef[UW� VWe�
:a__g`Sgfqe� WgdabqW``We� eW_T^W� UaddaTadWd� UWffW� [_bdWee[a`(
:W� Ua__W`fS[dW� badfW� egd� ^We� .� YdS`Ve� dSbbadfe�Ç � Vg� ba[`f� VW� hgW� VWe�

drY^We� egTefS`f[W^^We� VW� Ua`UgddW`UW� cg[�k �ea`f� SXX[d_qWe�Ç �dW`Vge� VS`e� ^We�
SXXS[dWe� VddV_TV$� S`Zdd`_d� R]T``]ZbfVd$� Y`c^`_Vd� Wf�aocZ`UZbfVd&

8$� @ }5WWRZcV� 9eRed%I_Zd� Ç � B`c^Vd� T`_TVc_R_e� ] }VddV_TV� _`fgV]]V� Ve�
R_TZV__V�W`c^f]Vd� !5WWRZcV� UV� ] }VddV_TV"

CW� ^[f[YW� baeS[f� ^W� bdaT^r_W� Vg� Ua`fdv^W&� Sg� dWYSdV� VWe� aT^[YSf[a`e� Ua_'
_WdU[S^We&� VW� ^S� hS^[V[fq� VÉg`W� dqY^W_W`fSf[a`� W`h[da``W_W`fS^W� VÉg`�<fSf�
_W_TdW(� ;re� UW� bdW_[Wd� dSbbadf�#2+$&� ^ÉFdYS`W� VÉSbbW^� S� Ua`X[d_q� ^We�bag'
ha[de�[_badfS`fe� cg[�ea`f�^We�e[W`e�W`�hWdfg�VW�^ÉSdf[U^W� +1�{� +-�Vg�Dq_adS`'
Vg_� VÉSUUadV� 4� ~� !&&&"� T`_WZc^Vc$� ^`UZWZVc� `f� Z_WZc^Vc� ]Vd� T`_deReReZ`_d� Ve� ]Vd�
T`_T]fdZ`_d�[fcZUZbfVd� Uf� Xc`faV� daoTZR]�Ä(

Gagd�^gffWd� Ua`fdW� ^S�ba^^gf[a`� Sf_aebZqd[cgW&� ^We�<fSfe'L`[e� VqU[VrdW`f�
VÉ[_baeWd�^W�dWebWUf� VÉg`W�eqd[W� VW�`ad_We�VW� cgS^[fq� n�^ÉWeeW`UW�hW`VgW� egd�
^Wgd�_SdUZq�`Sf[a`S^(�8 �UWf�WXXWf&� eWg^W�^S�hW`fW�VÉWeeW`UW�bdqeW`fS`f�g`�UWd'
fS[`� VWYdq� VW�bdabdWfq� #~�WeeW`UW�`aghW^^W� Xad_g^W�Ä$� qfS[f� Sgfad[eqW� VS`e� ^We�
dqY[a`e� ^We� b^ge� ba^^gqWe� VWe� <fSfe'L`[e(� ;S`e� ^W� dWefW� Vg� bSke&� ^S� _s_W�
dqY^W_W`fSf[a`� bdqhakS[f� cgW� ^S� UZSdYW� ba^^gS`fW� `W� baghS[f� VqbSeeWd� ^W�
`[hWSg� SffW[`f� bSd� UZScgW� abqdSfWgd� W`� +33*� ag� eSf[eXS[dW� n� VWe� `ad_We�
Yq`qdS^We� b^ge� efd[UfWe� cgW� ^We� `ad_We� [`V[h[VgW^^We� #~�WeeW`UW� S`U[W``W� Xad'
_g^W�Ä$(

:a`UdrfW_W`f� UW^S� e[Y`[X[W&� bagd� ^ÉWeeW`UW� S`U[W``W� Xad_g^W&� cgÉg`� dSXX['�
`Wgd� `Sf[a`S^� Va`f� ^S� cgS^[fq� VW� ^ÉWeeW`UW� hW`VgW� W`� +33*� qfS[f� [`Xqd[WgdW�
n� UW^^W� Wj[YqW� bSd� ^W� `[hWSg� VW� TSeW� dqY^W_W`fS[dW� baghS[W`f� Ua`f[`gWd� n�
qUag^Wd� ^W� _s_W� ha^g_W� VÉWeeW`UW� n� bSdf[d� VW� +33/(� GSd� Ua`eqcgW`f&� W`�
fWd_W� qUa`a_[cgW&� ^W� dSXX[`Wgd� `Sf[a`S^� `ÉqfS[f� bSe� Ua`fdS[`f� VW� bdaUqVWd�
dSb[VW_W`f� n�g`W�_aV[X[USf[a`� UaxfWgeW� VW� eWe� [`efS^^Sf[a`e� VW�bdaVgUf[a`(

#2+$� NK);J,)89)I� Wf� NK);J.)89)I(� M(� ^W� Ua__W`fS[dW� VW�D(� >gefSha�E F>L < @I 8 &� ~�KZW�
=[def�NKF�8bbW^^SfW�9aVk�IWh[Wi� 4�L`[fWV�JfSfWe�Ç �JfS`VSdVe� Xad�IWXad_g^SfWV�S`V�:a`hW`'�
f[a`S^�>Sla^[`W�Ä&�>`fc_R]�` W�K`c]U�HcRUV$� ha^(� -*&�`z�0&�;qUW_TdW� +330&�bb(� /'-*5� Wf�UW^g[� VW�<d[U�
I F9<IK &� ~�C ÉSXXS[dW� VWe�`ad_We�S_qd[US[`We� dW^Sf[hWe�n�^ÉWeeW`UW�Ç �CW�bdW_[Wd�V[XXqdW`V� Ua__Wd'
U[S^� W`h[da``W_W`fS^� n� ^ÉqbdWghW� VW� ^S� `aghW^^W� bdaUqVgdW� VW� drY^W_W`f� VWe� V[XXqdW`Ve� VW�
^ÉF(D(:(� Ä&�F ; &8 &=&D &� +331'+&� bb(� 3,'+.*(
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C É[_badfSfWgd� Wf� ^W� _q^S`YWgd� `W� Tq`qX[U[S[W`f� bSe� Vg�_s_W� dqY[_W(� @^e�
qfS[W`f� eag_[e� Sg�`[hWSg� VW�TSeW� dqY^W_W`fS[dW� eSgX�eÉ[^e� baghS[W`f� eW�bdq'
hS^a[d� VÉg`�`[hWSg� VW� TSeW� [`V[h[VgW^(� GSd� Ua`eqcgW`f&� ^We� dSXX[`Wgde� qfdS`'
YWde� qfS[W`f� Ua`fdS[`fe� ea[f� VÉS_q^[adWd� ^S� cgS^[fq� VW� ^Wgd�WeeW`UW� W`�bdaUq'
VS`f� n�VWe�[`hWef[eeW_W`fe� Ua`e[VqdST^We&� ea[f�VÉ STS[eeWd�^Wgde�bd[j�eÉ[^e�Vqe['
dS[W`f� _S[`fW`[d� ^S�_s_W� cgS^[fq(
JW� baeS� Vre� ^ade� ^W� bdaT^r_W� VW� ^S� ^[Uq[fq� VW� ^S� ^a[� W`� USgeW� n� ^ÉqYSdV� Vg�

Vda[f� VW� ^ÉF(D(:(
CW� MW`WlgW^S� Wf� ^W� 9dqe[^� `Éa`f� bSe� _S`cgq� VW� eag^WhWd� UW� bdaT^r_W� W`�

S^^qYgS`f� cgW� ^S�_WegdW� S_qd[US[`W� h[a^S[f� ^We� Sdf[U^We� @� #U^SgeW�E(G(=($&� @@@�
{�+Wd� Wf� @@@� {.� #fdS[fW_W`f� `Sf[a`S^$� Vg� >(8(K(K(� +33.� S[`e[� cgW� ^ÉSdf[U^W� ,�
{�,� VW�^É8UUadV�egd�^We�TSdd[rdWe�`a`�fSd[XS[dWe(� CWe�<fSfe'L`[e� eagf[`dW`f�W`�
dWhS`UZW� cgW� ^S�_WegdW� W`� USgeW� Tq`qX[U[S[f� VW� ^ÉWjUWbf[a`� VW� ^ÉSdf[U^W� O O �
Vg�>(8(K(K(� #WjUWbf[a`e� Yq`qdS^We$� cg[� bWd_Wf� ^S�bd[eW� VW�_WegdWe� VqdaYS'
fa[dWe�`afS__W`f� ^adecgW� UW^^We'U[� ea`f� `qUWeeS[dWe� n�^S�bdafWUf[a`� VW� ^S�h[W�
Wf� VW� ^S� eS`fq� #{�T$&� ag� ^adecgW� ^ÉSbb^[USf[a`� VWe� ^a[e� ag� drY^W_W`fe� `a`�
[`Ua_bSf[T^We� ShWU� ^É8UUadV�`qUWee[fW� ^Wgd� [`fWdhW`f[a`� #{�V$� ag� ^adecgW� ^We�
_s_We�_WegdW� eW� dSbbadfW`f� n� ^S� Ua`eWdhSf[a`� VW�_WegdWe� qbg[eST^We� #{�Y$(
8gee[�T[W`�^W�>dagbW�ebqU[S^� cgW�^ÉFdYS`W�VÉSbbW^� Ua`U^gdW`f� cgW�^S�dqY^W'

_W`fSf[a`� S_qd[US[`W� W`� USgeW� Ua`ef[fgS[f� ~�g`� _akW`� VW� V[eUd[_[`Sf[a`�
SdT[fdS[dW� ag� [`\gef[X[q�Ä� Wf� ~�g`W� dWefd[Uf[a`� VqYg[eqW� Sg� Ua__WdUW� [`fWd`S'
f[a`S^�Ä&� U[dUa`efS`UWe� cg[� [`fWdV[eW`f� VÉ[`hacgWd� ^We� WjUWbf[a`e� VW� ^ÉSdf['
U^W� OO (

+$� @ ViR^V_� UVgR_e� ]V� ;c`faV� daoTZR]

CW�>dagbW�ebqU[S^� UZSdYq� VÉWjS_[`Wd� ^W�^[f[YW� ShS[f�TSeq�^ÉWeeW`f[W^� VW�eWe�
Ua`U^ge[a`e�egd�^ÉSbb^[UST[^[fq� VW�^É Sdf[U^W� @@@� {�.�Sgj�fWd_We�VgcgW^�~�]Vd�ac`%
UfZed� Uf� eVccZe`ZcV� UV� e`feV�aRceZV� T`_ecRTeR_eV� Z^a`ceod� dfc� ]V� eVccZe`ZcV�UV� e`feV�
RfecV�aRceZV� T`_ecRTeR_eV� _V�dVc`_e�aRd�d`f^Zd� m�f_�ecRZeV^V_e�^`Z_d�WRg`cRS]V�
bfV� ]V� ecRZeV^V_e� RTT`cUo� Rfi�ac`UfZed� dZ^Z]RZcVd� U }̀ cZXZ_V� _ReZ`_R]V� V_� TV� bfZ�
T`_TVc_V� e`feVd� ]`Zd$� e`fd� cpX]V^V_ed� `f� e`feVd�acVdTcZaeZ`_d� RWWVTeR_e� ]R� gV_eV$�
]R�^ZdV� V_�gV_eV$� ] RTYRe$� ]V� ecR_da`ce$� ]R�UZdecZSfeZ`_� Ve�]�}feZ]ZdReZ`_� UV�TVd�ac`%
UfZed�dfc�]V�^RcTYo�Z_eocZVfc&� @Vd�UZda`dZeZ`_d�Uf�acodV_e�aRcRXcRaYV� _ }Z_eVcUZ%
c`_e�aRd� ] }Raa]ZTReZ`_� UV� eRcZWd� UZWWocV_ed�a`fc� ]Vd� ecR_da`ced� Z_eocZVfcd$� W`_Uod�
ViT]fdZgV^V_e� dfc� ] }feZ]ZdReZ`_� oT`_`^ZbfV� UVd� ^`jV_d� UV� ecR_da`ce� Ve�_`_� dfc�
] }̀ cZXZ_V� Uf�ac`UfZe�z&

JW^a`� ^W� >dagbW� ebqU[S^&� UWf� Sdf[U^W� egbbaeS[f� VW� ^S� bSdf� Vg�b^S[Y`S`f� ^S�
bdWghW� cgW� ^W� fdS[fW_W`f� SUUadVq�bSd�^S�_WegdW� ^[f[Y[WgeW� qfS[f�_a[`e� XSha'
dST^W� Sg�bdaVg[f� [_badfq� cgW� UW^g[� SUUadVq� Sgj�ac`UfZed� dZ^Z]RZcVd� VÉad[Y[`W�
`Sf[a`S^W(� KagfWXa[e&� ^W� >dagbW� ebqU[S^� Vxf� fdS`UZWd� ^W� ^[f[YW� bdqS^ST^W�
fW`S`f� Sgj� Ud[frdWe� VW� VqX[`[f[a`�VW�^ÉWjbdWee[a`�~�bdaVg[fe� e[_[^S[dWe�Ä(� KS`'
V[e� cgW� ^We� b^S[Y`S`fe� eÉW`� f[`dW`f� n� ^ÉWjbdWee[a`� ~�bdaVg[fe� e[_[^S[dWe�Ä&� ^We
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<fSfe'L`[e� gf[^[erdW`f� g`� fWd_W� V[XXqdW`f&� UW^g[� VW� ~bSdf[We� W`� e[fgSf[a`�
e[_[^S[dW�Ä(� Gagd�dqeagVdW�UW�bdaT^r_W&� ^W�>dagbW�ebqU[S^�X[f� SbbW^�Sgj�drY^We�
Uagfg_[rdWe� VÉ[`fWdbdqfSf[a`� h[eqWe� n� ^ÉSdf[U^W� -� {�,� Vg�Dq_adS`Vg_� VÉSU'
UadV(� @^� eW� bW`UZS� `afS__W`f� egd� ^S� ~�acReZbfV� f]eocZVfcV^V_e� dfZgZV� UR_d�
] }Raa]ZTReZ`_� Uf� ecRZeo�aRc� ]RbfV]]V� Vde� oeRS]ZV� ] }RTT`cU� UVd� DRceZVd� m� ] }oXRcU� UV�
] }Z_eVcacoeReZ`_�Uf� ecRZeo�Ä� Ua`Xad_q_W`f� n�^ÉSdf[U^W� -+� {�-�U$� VW�^S�:a`hW`f[a`�
VW� M[W``W(� @`hacgS`f� ^W� dS[ea``W_W`f� VWe� >dagbWe� ebqU[Sgj� S`fq'
d[Wgde�#2,$&� ^W� >dagbW� ebqU[S^� ShS`pS� cgW� ^W� fWd_W� ~�e[_[^S[dW�Ä� `qUWee[fS[f�
g`W� S`S^keW� Sg� USe� bSd� USe� W`� Xa`Uf[a`� VW� UWdfS[`e� Ud[frdWe� `a`� ^[_[fSf[Xe� 4�
^Égf[^[eSf[a`� X[`S^W� egd� g`� _SdUZq� Va``q&� ^We� Yaxfe� Wf� ^We� ZST[fgVWe� VWe�
Ua`ea__SfWgde&� ^We�bdabd[qfqe&� ^S�`SfgdW�Wf�^S�cgS^[fq�VÉg`�bdaVg[f� S[`e[� cgW�
^S�b^SUW� Vg� bdaVg[f� VS`e� ^S� U^See[X[USf[a`� fSd[XS[dW(

;W� _s_W&� bagd� VqfWd_[`Wd� ^W� eW`e� VWe� fWd_We� ~�_V� dVc`_e� aRd� d`f^Zd� m�
ecRZeV^V_e� ^`Z_d� WRg`cRS]V� Ä� gf[^[eqWe� n� ^É Sdf[U^W� @@@� {.&� ^W� >dagbW� ebqU[S^�
eÉ[`eb[dS� VÉg`� dSbbadf� S`fqd[Wgd� dW`Vg� W`� `ahW_TdW� +322� VS`e� ^ÉSXXS[dW� UV�
@ }RceZT]V�++/�UV� ]R�]`Z�U`fR_ZpcV�UV�)1+(�#2-$(�; ÉSbdre� UW�dSbbadf&� ^ÉSdf[U^W� @@@�
{�.� VWhS[f� h[eWd� `a`� eWg^W_W`f� ^ÉqYS^[fq� Xad_W^^W�_S[e� Sgee[� ^ÉqYS^[fq� VW� XS[fÉ�
W`fdW� ^We� bdaVg[fe� [_badfqe� Wf� ^We�bdaVg[fe� `Sf[a`Sgj(
=adf�VW� UWe�Ua`efSfSf[a`e&� ^W�>dagbW�ebqU[S^� Wef[_S�cgW�^É Sdf[U^W� @@@�{�.� VW�

^É8UUadV� Yq`qdS^� qfS[f� Sbb^[UST^W� W`� ^ÉWebrUW� Wf� cgW� ^ÉWeeW`UW� [_badfqW� Wf�
^ÉWeeW`UW� S_qd[US[`W� Ua`ef[fgS[W`f� VWe�bdaVg[fe� e[_[^S[dWe(� @^� SXX[d_S� W`eg[fW�
cgW�^S�dqY^W_W`fSf[a`� S_qd[US[`W� W`�USgeW�qfS[f�WXXWUf[hW_W`f� [`Ua_bSf[T^W�
ShWU� ^É Sdf[U^W� @@@� {�.� VS`e� ^S� _WegdW� aw� ^ÉWeeW`UW� [_badfqW� qfS[f� eag_[eW� n�
g`�dqY[_W�_a[`e� XShadST^W� cgW�^ÉWeeW`UW�`Sf[a`S^W(� GSd� UWe�_af[Xe&� [^� Va``S�
YS[`�VW� USgeW� Sgj�bSdf[We�b^S[Y`S`fWe� Wf� Ua`efSfS� cgW&� Ua__W�^We�_qfZaVWe�
VÉ qfST^[eeW_W`f� VWe�`[hWSgj� VW�TSeW� W_bsUZS[W`f� W`�XS[f� ^ÉWeeW`UW� [_badfqW�
VW�Tq`qX[U[Wd� VW� Ua`V[f[a`e� VW�hW`fW� Sgee[� XShadST^We� cgW� UW^^We� SUUadVqWe� n�
^ÉWeeW`UW� `Sf[a`S^W&� ^ÉWeeW`UW� [_badfqW� qfS[f� eag_[eW� n�g`� fdS[fW_W`f� _a[`e�
XShadST^W� cgW� ^W� fdS[fW_W`f� SUUadVq� n� ^ÉWeeW`UW� `Sf[a`S^W�#2.$(

CW� >dagbW� ebqU[S^� dW\WfS� g`W� n�g`W� ^We� bdqfW`f[a`e� VWe� <fSfe'L`[e(� Kagf�
VÉSTadV&� [^� qUSdfS� ^S� fZreW� S_qd[US[`W� eW^a`� ^ScgW^^W� ^W� fdS[fW_W`f� `Sf[a`S^�
eWdS[f�dWebWUfq� USd�Y^aTS^W_W`f� ^ÉWeeW`UW�[_badfqW�qfS[f� eag_[eW� n�g`�fdS[fW'

#2,$� >Ra`_�Ç �8c`Zed� UV� U`fR_V$� WZdTR]Zeo� Ve�acReZbfV� V_�^ReZpcV� U }oeZbfVeRXV� T`_TVc_R_e� ]Vd� gZ_d�
Ve� ]Vd� S`Zdd`_d� R]T``]ZbfVd� Z^a`ceod$� dSbbadf� SVabfq� ^W� +*� `ahW_TdW� +321&� =&6 &8 &8 (&� J-.)3,�
bSd(� /(05� 9eRed%I_Zd� Ç � HRiVd� dfc� ]V�aoec`]V� Ve� TVceRZ_d� ac`UfZed� U }Z^a`ceReZ`_$� dSbbadf� SVabfq� ^W�
+1� \g[`� +321&� = & 6 & 8 & 8 J-.)1/&� bSd(� /(+(+(

#2-$� 9eRed%I_Zd� Ç �@ RceZT]V� ++/� UV� ]R� ]`Z� U`fR_ZpcV� UV� )1+($� =&6&8&8&$� J-0).20&� {/(++(
#2.$� :W� fdS[fW_W`f� _a[`e� XShadST^W� dqeWdhq� n�^ ÉWeeW`UW� [_badfqW� qfS[f� [^^gefdq� bSd� ^W� USe� V Ég`�

^af�VÉWeeW`UW� [_badfqW� cg[� qfS[f� UZ[_[cgW_W`f� [VW`f[cgW� n�g`�^af� VÉWeeW`UW�`Sf[a`S^W&� ^WcgW^� qfS[f�
Ua`Xad_W� Sg� `[hWSg� VW� TSeW� [`V[h[VgW^� VW� ea`� dSXX[`Wgd&� _S[e� `a`� Sg� `[hWSg� VW� TSeW� dqY^W_W`'
fS[dW(� ;S`e� UW� USe&� ^S�hW`fW�Vg�^af�VÉWeeW`UW�[_badfqW�^W�bdW_[Wd�\agd�VÉg`W�bqd[aVW�S``gW^^W�aT^['
YWdS[f� ^É [_badfSfWgd� bW`VS`f� ^W� dWefW� VW� ^S� bqd[aVW� n� hW`VdW� VS`e� ^ÉW`eW_T^W� g`W� WeeW`UW� b^ge�
bdabdW�SX[`�VW�dWefWd�W`�Ua`Xad_[fq� ShWU�^S�dqY^W_W`fSf[a`� egd�^ÉWeeW`UW&� S^ade�cgW�^É WeeW`UW�`Sf[a'
`S^W� VW� _s_W� cgS^[fq� bagddS[f� sfdW� hW`VgW� bW`VS`f� fagfW� ^É S``qW(
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_W`f� e[_[^S[dW� n� UW^g[� cg[� qfS[f� SUUadVq� n� ^ÉWeeW`UW� bdahW`S`f� VWe� bSdf[We�
`Sf[a`S^We� W`� e[fgSf[a`� e[_[^S[dW(

CW� >dagbW� ebqU[S^� [`hS^[VS� qYS^W_W`f� ^ÉSdYg_W`f� S_qd[US[`� eW^a`� ^WcgW^�
[^�k �SgdS[f� Wg�VS`e�^ÉW`eW_T^W� qYS^[fq�VW�fdS[fW_W`f� W`fdW�^ÉWeeW`UW�`Sf[a`S^W�
Wf�^ ÉWeeW`UW� [_badfqW(� :a`X[d_S`f� ^We� Ua`efSfSf[a`e� qfST^[We�VS`e�g`W�SXXS[dW�
S`fqd[WgdW� !9eRed%I_Zd�Ç �@ }RceZT]V� ++/�UV� ]R�@`Z� U`fR_ZpcV� UV�)1+($� dSbbadf�
SVabfq� W`�`ahW_TdW� +323$&� [^� Ua`efSfS� cgW&� VS`e�^W� USVdW�VW�^É Sdf[U^W� @@@&�^W�
fdS[fW_W`f� _a[`e� XShadST^W� VW� UWdfS[`e� bdaVg[fe� [_badfqe� `W� baghS[f� sfdW�
qcg[^[Tdq� bSd� ^W� fdS[fW_W`f� b^ge� XShadST^W� VÉSgfdWe� bdaVg[fe� [_badfqe(

;W�_s_W&� ^W�>dagbW� ebqU[S^� dW\WfS�^We� S^^qYSf[a`e� S_qd[US[`We� f[dqWe� VW�^S�
Ua_bSf[T[^[fq� VW� ^S� dqY^W_W`fSf[a`� [`Ud[_[`qW� ShWU� ^ÉSdf[U^W� O O � T$(� :WffW�
V[ebae[f[a`� Sgfad[eW� ^We�DW_TdWe� VW�^ÉF(D(:(� n�bdW`VdW�VWe�_WegdWe&�bSd�S[^'
^Wgde� [`Ua_bSf[T^W� ShWU� VÉSgfdWe� V[ebae[f[a`e� VW� ^É8UUadV� Yq`qdS^&� e[� W^^We�
ea`f� ~�_oTVddRZcVd�m�]R�ac`eVTeZ`_� UV� ]R�dR_eo$� UV� ]R�gZV� UVd�aVcd`__Vd� Ve�UVd�R_Z%
^Rfi� `f� m� ]R�acodVcgReZ`_� UVd� goXoeRfi�Ä(� D � ^We� b^S[Y`S`fe� `[� ^We� bS`W^[efWe�
`W� dWXgerdW`f� ^W�ba[`f� VW� hgW� S_qd[US[`� eW^a`� ^WcgW^� ^S�IqY^W_W`fSf[a`� egd�
^ÉWeeW`UW� qfS[W`f� `qUWeeS[dWe� bagd� SffW[`VdW� ^We� aT\WUf[Xe� Yq`qdSgj� VqU^Sdqe�
Ua_bfW�fW`g� VWe� q_[ee[a`e� VWe�hqZ[Ug^We� n�_afWgd� cg[� USgeS[W`f� W`h[da`�^S�
_a[f[q� VW� ^S� ba^^gf[a`� VW� ^ÉS[d(� ISbbW^S`f� fagfWXa[e� cgÉg`W�_WegdW�`W�bag'
hS[f�sfdW� Ua`e[VqdqW� Ua__W�~�`qUWeeS[dW�Ä�Sg�eW`e� VW�^ÉSdf[U^W�O O �T$� ~�bfV�d Z]�
_ }j�RgRZe�aRd�U}RfecVd� ^VdfcVd� T`^aReZS]Vd$� `f�^`Z_d� Z_T`^aReZS]Vd$� RgVT� ] }5T%
T`cU� Xo_ocR]�Ä� !HYRr]R_UV� Ç � cVdecZTeZ`_d� m� ] }Z^a`ceReZ`_� Ve� eRiVd� Z_eocZVfcVd�
e`fTYR_e� ]Vd� TZXRcVeeVd$� dSbbadf� SVabfq� W`�`ahW_TdW� +33*$&� ^W� >dagbW�ebqU[S^�
Ua`efSfS� cgW� ^W� XS[f� VÉSha[d� W_bsUZq� ^ÉWeeW`UW� [_badfqW� VW� Tq`qX[U[Wd� VW�
Ua`V[f[a`e� VW� hW`fW� Sgee[� XShadST^We� cgW� UW^^We� cg[� dqeg^fS[W`f&� bagd� ^ÉWe'
eW`UW�`Sf[a`S^W&� VW�^ÉqfST^[eeW_W`f� VÉg`�`[hWSg�VW�TSeW�[`V[h[VgW^�bdabdW�Sg�
bdaVgUfWgd� `ÉqfS[f� bSe� `qUWeeS[dW� bagd� SffW[`VdW� ^ÉaT\WUf[X� Yq`qdS^� VW� ^S�
IqY^W_W`fSf[a`� egd� ^ ÉWeeW`UW(� @^� SgdS[f� qfq�baee[T^W&� Ua`U^gf� ^W� >dagbW� ebq'
U[S^&� VÉSbb^[cgWd� VWe� _qfZaVWe� VÉqfST^[eeW_W`f� VWe� `[hWSgj� VW� TSeW� Sgj�
W`f[fqe� [`fWdhW`S`f� VS`e� ^W� Ua__WdUW� VW� ^ÉWeeW`UW� [_badfqW� VW� XSpa`� n�
SUUadVWd� n� UW^^W'U[� g`� fdS[fW_W`f� Ua_bSf[T^W&� ag�_a[`e� [`Ua_bSf[T^W&� ShWU�
^É8UUadV� Yq`qdS^(� :WffW� S`S^keW� eÉ SbbgkS� egd� g`W� [`fWdbdqfSf[a`� dWefd[Uf[hW�
VW�^ÉSdf[U^W�O O �T$&� Ua`X[d_S`f� W`�UW^S�^W�dS[ea``W_W`f� VWe�YdagbWe� ebqU[Sgj�
Vg� >(8(K(K(

<`� dqeg_q&� UW� dS[ea``W_W`f� Wj[YW� cgW� ^S� bSdf[W� eag^WhS`f� ^ÉWjUWbf[a`�
bdqhgW� Sgj�fWd_We� VW� ^ÉSdf[U^W�O O �T$� VWhdS� XS[dW�g`W�fd[b^W� Vq_a`efdSf[a`(�
<^^W� Va[f� bdaghWd� cgW� ^S� ba^[f[cgW� VS`e� ^ScgW^^W� eÉ[`eUd[f� ^S� _WegdW� bagd�
^ScgW^^W� ^S� V[ebae[f[a`� Wef� [`hacgqW� W`fdW� VS`e� ^We� USfqYad[We� VWe� ba^[f[cgWe�
h[eqWe� n� ^ÉS^[`qS�T$� 4� bdafWUf[a`� VW�^S�eS`fq� Wf� VW�^S�h[W� VWe�bWdea``We� Wf� VWe�
S`[_Sgj� ag� bdqeWdhSf[a`� VWe� hqYqfSgj(� <`eg[fW&� W^^W� Va[f� bdaghWd� cgW� ^S�
_WegdW� Wef�`qUWeeS[dW� bagd� SffW[`VdW� ^We� aT\WUf[Xe� VW�^SV[fW�ba^[f[cgW(� <`X[`&�
[^� Va[f� sfdW� qfST^[� cgW� ^S� _WegdW� W`� USgeW� eSf[eXS[f� Sgj� bdWeUd[bf[a`e� Vg�
bdqS_Tg^W� VW�^É Sdf[U^W�O O &� n�eSha[d� cgÉW^^W�`W�Ua`ef[fgW�bSe�g`W�V[eUd[_[`S'
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f[a`�SdT[fdS[dW� ag�[`\gef[X[qW� W`fdW�^We�bSke� aw�^We�_s_We� Ua`V[f[a`e� Wj[efW`f�
ag�g`W� dWefd[Uf[a`� Sg� Ua__WdUW� [`fWd`Sf[a`S^(
8kS`f� Ua`efSfq� ^ÉSTeW`UW� VW� `qUWee[fq� VW� ^S�_WegdW� W`� USgeW&� ^W� >dagbW�

ebqU[S^� Wef[_S� cgÉ[^� qfS[f� [`gf[^W� VÉS^^Wd�b^ge� ^a[`�VS`e�^ÉS`S^keW� Wf�VqU[VS� VW�
dW\WfWd� ^ÉSbb^[USf[a`� VW� ^ÉWjUWbf[a`(� HgS`f� Sgj� Ud[frdWe� VW� VqX[`[f[a`� VW� ^S�
~�`qUWee[fq�Ä&� [^� dSbbW^S�^S�\gd[ebdgVW`UW� Ua`efS`fW� Vg�>(8(K(K(� 4� g`W�_WegdW�
`ÉWef� \gYqW� `qUWeeS[dW� cgW� eÉ[^� SbbSdStf� cgW� ^É<fSf� `W� V[ebaeW� bSe� VÉSgfdWe�
_WegdWe� Ua_bSf[T^We� ag�_a[`e� [`Ua_bSf[T^We� ShWU� ^É8UUadV�Yq`qdS^� Wf� Va`f�
a`�bWgf� dS[ea``ST^W_W`f� eÉSffW`VdW� n�UW�cgÉ[^�^We�gf[^[eW(� @^�[`Ua_TW�n�^É<fSf�
cg[� [`hacgW� ^ÉWjUWbf[a`� VÉSbbadfWd� ^S�bdWghW� Ua`fdS[dW� cgÉ[^� `W� V[ebaeW� dS['
ea``ST^W_W`f� VÉ SgUg`W� _WegdW� Ua_bSf[T^W� ShWU� ^É8UUadV� Yq`qdS^(� ;S`e� ^W�
USe� V ÉWebrUW&� ^W� >dagbW� ebqU[S^� Wef[_S� cgÉ[^� SgdS[f� qfq� baee[T^W� VÉSVabfWd�
VÉSgfdWe� _WegdWe� cgW� UW^^We� WXXWUf[hW_W`f� _[eWe� W`� ÅghdW� bSd� ^We� <fSfe'�
L`[e(� @^� U[fS�^ÉWjW_b^W� VWe�_WegdWe�bdabaeqWe� bSd�^É8YW`UW� VW�bdafWUf[a`� VW�
^ÉW`h[da``W_W`f� #<G8$&� bagdfS`f� dWXgeqWe� bSd� ^W� :a`Ydre� S_qd[US[`&� _S[e�
cg[� SgdS[f� bWd_[e� Sgj� dSXX[`Wgde� qfdS`YWde� VW� eW� bdqhS^a[d� qYS^W_W`f� VÉg`�
`[hWSg� VW� TSeW� [`V[h[VgW^(
<`X[`&� ^W� >dagbW� ebqU[S^� dW\WfS� ^W� _af[X� S_qd[US[`� f[dq� VW� ^É Sbb^[UST[^[fq�

VW� ^ÉSdf[U^W� O O � Y$(� :WffW� V[ebae[f[a`� Sgfad[eW� ^We� DW_TdWe� VW� ^ÉF(D(:(� n�
bdW`VdW� VWe� _WegdWe&� bSd� S[^^Wgde� [`Ua_bSf[T^We� ShWU� ^É8UUadV� Yq`qdS^&� ~�dV�
cRaa`ceR_e� m� ]R� T`_dVcgReZ`_� UVd� cVdd`fcTVd� _RefcV]]Vd� oafZdRS]Vd$� dZ� UV� eV]]Vd�
^VdfcVd� d`_e� Raa]ZbfoVd� T`_[`Z_eV^V_e� RgVT� UVd� cVdecZTeZ`_d� m� ]R�ac`UfTeZ`_� `f�
m� ]R� T`_d`^^ReZ`_� _ReZ`_R]Vd�z&

CWe� Ua`V[f[a`e� VÉSV_[ee[T[^[fq� VWe� _WegdWe� [`Ua_bSf[T^We� Sg� dWYSdV� VW�
^ÉWjUWbf[a`� bdqhgW� n� ^ÉSdf[U^W� O O � Y$� ea`f� VdSUa`[W``We(� CW� >dagbW� ebqU[S^�
dSbbW^S&� n� ^É[`efSd� VW� eWe� bdqVqUWeeWgde&� ^É aT^[YSf[a`� VW� Xagd`[d� g`W� cgS'
Vdgb^W� Vq_a`efdSf[a`(� CS� _WegdW� Va[f� W`fdWd� VS`e� ^W� USVdW� VWe� ba^[f[cgWe�
dW^Sf[hWe� n� ^S� Ua`eWdhSf[a`� VWe� dWeeagdUWe� `SfgdW^^We� qbg[eST^We(� <^^W� Va[f�
W`eg[fW� eW� dSbbadfWd� n� UWffW� ba^[f[cgW� VW� Ua`eWdhSf[a`� VWe� dWeeagdUWe� `Sfg'
dW^^We� qbg[eST^We(� <`� agfdW&� W^^W� Va[f� sfdW� Sbb^[cgqW� Ua`\a[`fW_W`f� ShWU� VWe�
dWefd[Uf[a`e� n� ^S� bdaVgUf[a`� ag� n� ^S� Ua`ea__Sf[a`� `Sf[a`S^We(� <`X[`&� W^^W�
Va[f�sfdW� Sbb^[cgqW� VW� XSpa`� n�dWebWUfWd� ^We� Ua`V[f[a`e� Vg�bSdSYdSbZW� [`fda'�
VgUf[X�VW� ^ÉSdf[U^W� OO (
CWe� <fSfe'L`[e� SXX[d_rdW`f� cgW� ^É S[d� bgd� qfS[f� g`W� dWeeagdUW� `SfgdW^^W�

qbg[eST^W� Sg� eW`e� VW� ^ÉSdf[U^W� O O � Y$� bg[ecgÉ[^� baghS[f� sfdW� qbg[eq� bSd� VWe�
ba^^gS`fe� Ua__W� UWgj� cg[� qfS[W`f� q_[e� ^ade� VW� ^S� Ua`ea__Sf[a`� VÉWeeW`UW(�
GSd� S[^^Wgde&� [^e� [`hacgrdW`f� g`W� SffW[`fW� [`V[dWUfW� n� ^ÉW`h[da``W_W`f&� ^É S[d�
bgd� Ua`fS_[`q� baghS[f� ^g['_s_W� W`YW`VdWd� ^S� VqYdSVSf[a`� VÉSgfdWe� dWe'
eagdUWe�`SfgdW^^We� qbg[eST^We� Ua__W� ^We� ^SWe&� ^We� Uagde� V ÉWSg&� ^We� Xadsfe&� WfU(�
CWe�b^S[Y`S`fe�eagf[`dW`f� cgW�^É Sdf[U^W�O O �Y$�h[eS[f�^We�dWeeagdUWe�`SfgdW^^We�
egeUWbf[T^We� VÉsfdW� qbg[eqWe� VÉg`� ba[`f� VW� hgW� cgS`f[fSf[X� #bqfda^W&� UZSd'
Ta`&((($� Wf�`a`�ba[`f� UW^^We� egeUWbf[T^We� VÉsfdW� qbg[eqWe� VW� XSpa`� cgS^[fSf[hW(
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CW�>dagbW� ebqU[S^� eageUd[f� n�^S�fZreW� VqXW`VgW�bSd�^We�<fSfe'L`[e� 4� ~�]� RZc�
afc� oeRZe� f_V� cVdd`fcTV� !Z]� RgRZe� f_V� gR]Vfc"� Ve� Z]� oeRZe�_RefcV]&� =]�a`fgRZe� qecV�
oafZdo�Ä(� 8[`e[&� [^� Xgf� VÉSh[e� cgÉg`W� ba^[f[cgW� h[eS`f� n� ^[_[fWd� ^Éqbg[eW_W`f�
VW� ^ÉS[d� bgd� qfS[f� g`W� ba^[f[cgW� h[eS`f� n� ^S� Ua`eWdhSf[a`� VÉg`W� dWeeagdUW�
`SfgdW^^W� Sg� eW`e� VW� ^É Sdf[U^W� O O � Y$� #2/$(� KagfWXa[e&� ^W� >dagbW� ebqU[S^�
SXX[d_S�cgÉ[^�`ÉWj[efS[f�SgUg`�^[W`�V[dWUf�W`fdW�^W�fdS[fW_W`f�_a[`e�XShadST^W�
VW�^ÉWeeW`UW�[_badfqW� Wf�^ÉaT\WUf[X�VWe�<fSfe'L`[e� h[eS`f�^É S_q^[adSf[a`�VW�^S�
cgS^[fq�VW�^ÉS[d�VS`e�^W�bSke(�8gfdW_W`f� V[f&� ^S�IqY^W_W`fSf[a`�egd�^ÉWeeW`UW�
`W� 3ZdV� cRaa`ceRZe� !aRd"� m�Ä� ^S� Ua`eWdhSf[a`� VÉg`W� dWeeagdUW� `SfgdW^^W(� CW�
>dagbW� ebqU[S^� eW� dqXqdS� n� g`� dSbbadf� VÉg`� >dagbW� ebqU[S^� [`ef[fgq� VS`e� ^W�
USVdW�Vg�>(8(K(K(� VW� +3.1�bagd�VqX[`[d�^ÉWjbdWee[a`�y�dV�cRaa`ceVc�m�Ä� 4� ~� !&&&"�
d }Z]� _ }oeRZe�aRd� Z^aocReZW� bf}f_V� ^VdfcV� T`^^VcTZR]V� d`Ze� _oTVddRZcV� `f� VddV_%
eZV]]V�a`fc� ]R� T`_dVcgReZ`_� U}f_V� cVdd`fcTV� _RefcV]]V� oafZdRS]V$� Z]�WR]]RZe� TVaV_%
UR_e� bfV� TVeeV� ^VdfcV� gZdV� acZ_TZaR]V^V_e� m� ]R� T`_dVcgReZ`_� U }f_V� cVdd`fcTV�
_RefcV]]V� oafZdRS]V� a`fc� bf}V]]V� d`Ze� T`_dZUocoV� T`^^V�Ä� eW� dSbbadfS`f� n� ~�]R�
T`_dVcgReZ`_$� Rf� dV_d� UV� ] }RceZT]V� L L � X"� Ä�#20$(
<`�VqX[`[f[hW&� ^W�>dagbW� ebqU[S^� Ua`U^gf� cgW�^We�_qfZaVWe� VÉ qfST^[eeW_W`f�

VWe�`[hWSgj� VW�TSeW�gf[^[eqWe� bSd�^We�<fSfe'L`[e� qfS[W`f� [`Ua_bSf[T^We� ShWU�
^S� ~�U^SgeW� Vg� fdS[fW_W`f� `Sf[a`S^�Ä� #Sdf[U^W� @@@$� Wf� `W�baghS[W`f� sfdW� \gef['
X[qWe� Sg� f[fdW� VWe� WjUWbf[a`e� Yq`qdS^We� VWe�bSdSYdSbZWe� T$&� V$� ag� Y$� bdqhgWe�
Sgj� fWd_We� VW� ^É Sdf[U^W� O O � VW� ^É8UUadV� Yq`qdS^(� CW� dS[ea``W_W`f� Vg�aR_V]�
eÉWXXWUfgS� W`� VWgj� fW_be� 4� ^S� bSdf[W� VqXW`VWdWeeW� qfS[f� ^[TdW� VÉqfST^[d� eWe�
bdabdWe� aT\WUf[Xe� qUa^aY[cgWe5� fagfWXa[e&� W^^W� qfS[f� fW`gW� VW� UZWdUZWd� n� ^We�
SffW[`VdW�bSd� ^W� T[S[e� VW�_WegdWe� Ua_bSf[T^We� ShWU� ^We� V[ebae[f[a`e� VW� ^É8U'�
UadV(� CW�aR_V]� VW_S`VS� S[`e[� n� ^ÉF(I(;(� VW� dWUa__S`VWd� Sgj�<fSfe'L`[e�
VW�_WffdW�^S�_WegdW�[`Ud[_[`qW�W`�Ua`Xad_[fq� ShWU�^We�aT^[YSf[a`e� VqUag^S`f�
VW� ^É8UUadV� Yq`qdS^(
CW� dSbbadf� Vg� >dagbW� ebqU[S^� Xgf� dW`Vg� ^W� ,3� \S`h[Wd� +330(� CWe� <fSfe'�

L`[e� `af[X[rdW`f� n� ^ÉF(I(;(&� n� eS� dqg`[a`� Vg� ,+� Xqhd[Wd� +330&� ^Wgd� VqU[e[a`�
VW� XS[dW� SbbW^� Wf� eS[e[dW`f� ^ÉFdYS`W� VÉSbbW^(� CW�_af[X�Vg� dWUagde� eW� dSbbad'
fS[f� n� ^S� Ua`fWefSf[a`� VW� UWdfS[`We� cgWef[a`e� VW� Vda[f� Ua`UWd`S`f� ^É[`fWdbdq'
fSf[a`�Va``qW�bSd�^W�>dagbW�ebqU[S^� VW�^É Sdf[U^W�O O �Wf�W`�bSdf[Ug^[Wd�VW�^ÉSd'
f[U^W� O O � Y$(

#2/$� <jS_[`S`f� e[� ^We� _qfZaVWe� VÉ qfST^[eeW_W`f� VWe� `[hWSgj� VW� TSeW� ~�dV� cRaa`ceRZV_e� n�Ä� ^S�
Ua`eWdhSf[a`� VW�^ÉS[d�bgd&� ^W�>dagbW�ebqU[S^�dSbbW^S� cgW�VWe� YdagbWe� ebqU[Sgj� S`fqd[Wgde� #ha[d�bSd�
WjW_b^W�:S`SVS�Ç �DWegdWe� SXXWUfS`f� ^ÉWjbadfSf[a`� VW�ZSdW`Ye� Wf�VW�eSg_a`e�`a`�bdqbSdqe&� dSb'
badf� SVabfq� W`� _Sde� +322$� ShS[W`f� [`fWdbdqfq� ^We� fWd_We� ~�dV� cRaa`ceR_e� m�z� Ua__W� e[Y`[X[S`f�
~�gZdR_e�acZ_TZaR]V^V_e� n�Ä� ^S� Ua`eWdhSf[a`� VÉg`W� dWeeagdUW(� @^� WjS_[`S� e[� ^We� SebWUfe� bdqU[e� VW� ^S�
IqY^W_W`fSf[a`� egd� ^ÉWeeW`UW� h[eS[W`f�bd[`U[bS^W_W`f� n� ^S� Ua`eWdhSf[a`� VÉg`W� dWeeagdUW�`SfgdW^^W�
qbg[eST^W(

#20$� 5WWRZcV� 7R_RUR�Ç �AVdfcVd� RWWVTeR_e� ] }Via`ceReZ`_� UV� YRcV_Xd� Ve� UV� dRf^`_d�_`_�acoaRcod$�
dSbbadf� SVabfq� ^W� ,,� _Sde� +322&� = &6 &8 &8 J-/)+*0&� {.(.(
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,$� @ ViaVceZdV�[fcZUZbfV� UVgR_e� JCcXR_V� U }RaaV]

CWe� dWbdaUZWe� Xad_g^qe� n� ^ÉW`Ua`fdW� Vg� dSbbadf� VW�aR_V]� qfS[W`f� VW�fda[e�
adVdWe(�CW�bdW_[Wd�badfS[f�egd�^S�e[Y`[X[USf[a`�VW�^ÉWjbdWee[a`�~�eW�dSbbadfS`f�
n�Ä(� CW� VWgj[r_W� ShS[f� fdS[f� n� ^S� ^[S[ea`� W`fdW� ^ÉWjS_W`� Vg� Ud[frdW� ~�eW� dSb'
badfWd� n�Ä� Wf� ^W� bd[`U[bW� VW� `a`'V[eUd[_[`Sf[a`(� CW� fda[e[r_W� Ua`UWd`S[f�
^Éa_[ee[a`�bSd� ^W� >dagbW� ebqU[S^� VW� bdW`VdW� W`� Ua_bfW� ^W� fWjfW� [`fdaVgUf[X�
VW� ^ÉSdf[U^W� OO (

S$� @R� dZX_ZWZTReZ`_� UV� ] ViacVddZ`_� y�dV� cRaa`ceR_e� m�z

CWe� <fSfe'L`[e� Wef[_rdW`f� Wdda`qW� ^S� Ua`U^ge[a`� Vg� >dagbW� ebqU[S^� eW^a`�
^ScgW^^W� ^We� drY^We� VÉqfST^[eeW_W`f� VWe� `[hWSgj� VW� TSeW� `W� Ua`ef[fgS[f� bSe�
g`W� ~�_WegdW� eW� dSbbadfS`f� n�Ä� ^S� Ua`eWdhSf[a`� VWe� dWeeagdUWe� `SfgdW^^We�
~�qbg[eST^We�Ä� Sg� eW`e� VW� ^ÉSdf[U^W� O O � Y$(
C ÉFdYS`W� VÉSbbW^� SUUWbfS� UWffW� bdqfW`f[a`� S_qd[US[`W� W`� dWbdaUZS`f� Sg�

>dagbW� ebqU[S^� VW�`ÉSha[d�bSe� Sbb^[cgq� ^S� drY^W� Xa`VS_W`fS^W� VÉ[`fWdbdqfS'
f[a`�W`�Vda[f� [`fWd`Sf[a`S^&� n�eSha[d�^ÉqU^S[dSYW� Vg� Ua`fWjfW&� VW�^ÉaT\Wf�Wf� Vg�
Tgf� Vg� fdS[fq� #Sdf(� -+� VW� ^S�:a`hW`f[a`� VW�M[W``W� egd� ^W� Vda[f� VWe� fdS[fqe$&�
bagdfS`f� W`UagdSYqW� bSd� ^W� Dq_adS`Vg_� VÉSUUadV� #Sdf(� -� {,$(� @^� SXX[d_S�
cgÉ~�Z]�_V�WRfe�aRd� ]ZcV� ] }5TT`cU� Xo_ocR]�V_�] }Zd`]R_e�T]Z_ZbfV^V_e�Uf�Uc`Ze�Z_eVc%
_ReZ`_R]�afS]ZT�Ä�#21$(

Gagd� SbbdqU[Wd� ^W� fkbW� VW� dSbbadf� W`fdW� ^S�_WegdW� Wf� ^ÉaT\WUf[X�bagdeg[h[&�
^ÉFdYS`W� VÉSbbW^� eÉSbbgkS� egd� ^W� Ua`fWjfW� VW� ^É Sdf[U^W� OO (� @^� Ua`U^gf� cgW�
^É[`fWdbdqfSf[a`� VW�^ÉWjbdWee[a`� ~�eW�dSbbadfS`f� n�Ä� VWhS[f�bSeeWd�bSd�g`�WjS'
_W`� Sg� USe� bSd� USe(� CW� Ud[frdW� fdSV[f[a``W^^W_W`f� gf[^[eq� bSd� ^W� >(8(K(K(�
`ÉqfS[f� bSe� fafS^W_W`f� STS`Va``q&� _S[e� ^ÉFdYS`W� VÉSbbW^� Sbb^[cgS� VWe� Ud['
frdWe�g`�bWg� V[XXqdW`fe(� @^� WeeSkS� VW� VqfWd_[`Wd� e[� ^S�_WegdW� W`� USgeW� ShS[f�
g`W� cV]ReZ`_� ShWU� ^ÉaT\WUf[X� W`h[da``W_W`fS^� VW� Ua`eWdhSf[a`� VW� ^ÉS[d� bgd(�
;S`e� ^W� USe� VÉWebrUW&� ^S� dqba`eW� qfS[f� SXX[d_Sf[hW(� C ÉFdYS`W� VÉ SbbW^� dWbd[f�
n� ea`� Ua_bfW� ^É SdYg_W`f� S_qd[US[`� eW^a`� ^WcgW^� ^S� _WegdW� eW� dSbbadfS[f�
T[W`� n� ^S� Ua`eWdhSf[a`(� :WffW� dW^Sf[a`&� bdqU[eS'f'[^&� VWhS[f� sfdW� egTefS`f[W^^W�
Wf� `a`�bSe� e[_b^W_W`f� [`U[VW`fW� ag� SUU[VW`fW^^W(

T$� @V� ]ZV_�V_ecV� ] }ViR^V_� Uf�TcZepcV�y�dV�cRaa`ceR_e�m�z�Ve�]V�acZ_TZaV�UV�_`_%�
UZdTcZ^Z_ReZ`_

HgS`f� Sg� dSbbadf� W`fdW� ^W� Ud[frdW� ~eW� dSbbadfS`f� nÄ� VW� ^ÉS^[`qS� Y$� Wf� ^W�
bd[`U[bW� VW� `a`'V[eUd[_[`Sf[a`&� ^ÉFdYS`W� VÉ SbbW^� Ua`efSfS� cgW� ^W� dS[ea``W'
_W`f� Vg� >dagbW� ebqU[S^� baeS[f� bdaT^r_W(� HgW^^W� qfS[f� ^S� _WegdW� h[eqW� bSd�
^W�bdqS_Tg^W� VW�^ÉSdf[U^W�O O 7 � JÉSY[eeS[f'[^� VW�^S�V[ebae[f[a`� Ua`fdS[dW� n�^É Sd'
f[U^W� @@@�{�.�ag�VW�^S�V[eUd[_[`Sf[a`�V]]V%^q^V�7�CW�>dagbW�ebqU[S^�abfS�bagd

#21$� ISbbadf� VW� ^ÉFdYS`W� VÉSbbW^&� b(� +3(
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UWffW� VWd`[rdW(� <`� WXXWf&� [^� eW� VW_S`VS� ~�dZ� ]V� ecRZeV^V_e� ^`Z_d�WRg`cRS]V� UV�
] VddV_TV� Z^a`ceoV� gZdRZe�acZ_TZaR]V^V_e� m� ]R� T`_dVcgReZ`_� UVd� cVdd`fcTVd� _Ref%
cV]]Vd$� Ve� _`_� aRd� dZ� ]R�  ^VdfcV}� T }Vde%m%UZcV� ]Vd� cpX]Vd� U }oeRS]ZddV^V_e� !&&&"$�
|gZdRZe�acZ_TZaR]V^V_e� m�}� ]R� T`_dVcgReZ`_� UV� ] }RZc�afc�Ä�#22$(� ; ÉSbdre� ^ÉFdYS`W�
VÉSbbW^&� UWffW� S`S^keW� SgdS[f� bagd� Ua`eqcgW`UW� VW� dW`hWdeWd� ^ÉSdf[U^W� OO (�
!&&&"� 5� _`ecV� RgZd$� ]V� Xc`faV� daoTZR]� R� T`^^Zd� ZTZ� f_V� VccVfc� V_� dV� coWocR_e� m�
dR� T`_T]fdZ`_� [fcZUZbfV� cV]ReZgV� m� ] }RceZT]V� = = = � v�,� Rf� ]ZVf� UV� dV� coWocVc� m� ]R�
^VdfcV�V_�bfVdeZ`_&� !&&&"� @V�eVieV�Z_ec`UfTeZW�UV� ] }RceZT]V�L L �Z_UZbfV�T]RZcV^V_e�
bfV�TV� d`_e� ]Vd� y�^VdfcVd� z�bfZ�U`ZgV_e�qecV� ViR^Z_oVd� Rf�cVXRcU� UV�] RceZT]V�L L �
X"� Ve� _`_� ]R� T`_deReReZ`_� [fcZUZbfV� U}f_� y�ecRZeV^V_e� ^`Z_d� WRg`cRS]V�Ä�#23$(�
CÉFdYS`W� VÉSbbW^� SXX[d_S� bagd� eS� bSdf� cgW� ^S� _WegdW� `W� dWbdqeW`fS[f� bSe�
^ÉW`eW_T^W� VW� ^S� IqY^W_W`fSf[a`� egd� ^ÉWeeW`UW5� eWg^We� ^We� drY^We� VÉ qfST^[eeW'
_W`f� VWe� `[hWSgj� VW� TSeW� VWhS[W`f� sfdW� bd[eWe� W`� Ua`e[VqdSf[a`�bagd�^ÉS`S'
^keW� Vg� Ud[frdW� ~�eW� dSbbadfS`f� n�Ä(

CWe� <fSfe'L`[e� Wef[_rdW`f� W`� agfdW� cgW� ^W� >dagbW� ebqU[S^� ShS[f� Ua__[e�
g`W� WddWgd� W`�`É S^^S`f�bSe�b^ge� ^a[`� VS`e� ^É[`fWdbdqfSf[a`� Wf�^ÉSbb^[USf[a`� VW�
^É Sdf[U^W� O O � Y$� Wf� W`� `W� Ua`efSfS`f� bSe� cgW� ^We� drY^We� VÉ qfST^[eeW_W`f� VWe�
`[hWSgj� VW� TSeW� eSf[eXS[eS[W`f� Sgj� SgfdWe� bdWeUd[bf[a`e� VW� ^É Sdf[U^W� O O � Y$(
C É Sdf[U^W� O O � Y$� dWcg[Wdf� W`� WXXWf� cgW� ^We� _WegdWe� eW� dSbbadfS`f� n� ^S�

Ua`eWdhSf[a`� VWe� dWeeagdUWe� ea[W`f� bd[eWe� T`_[`Z_eV^V_e� RgVT� VWe� dWefd[Uf[a`e�
n� ^S�bdaVgUf[a`� ag� n� ^S� Ua`ea__Sf[a`� `Sf[a`S^We(� C ÉFdYS`W� VÉSbbW^� eÉqfS[f�
bda`a`Uq� egd� UWf� SebWUf� Wf� Va``S� YS[`� VW� USgeW� Sgj�8_qd[US[`e(� <`� [`fWd'
bdqfS`f� ^We� fWd_We� VS`e� ^Wgd� eW`e� adV[`S[dW&� [^� Xgf� VÉSh[e� cgW� ^We� fWd_We�
~�Ua`\a[`fW_W`f� ShWU�Ä�qfS[W`f� ek`a`k_We�VW�~�VW� Ua`UWdf� ShWU�Ä�ag�~�Ua`Ugd'
dW__W`f� ShWU�Ä(� ;W� _s_W&� [^� SXX[d_S� cgW� ^W� fWd_W� ~�Sbb^[cgq�Ä� ^adecgÉ[^� Wef�
gf[^[eq� W`� dW^Sf[a`� ShWU� g`W� _WegdW� ~� !&&&"� aVfe� qecV� T`_dZUoco� T`^^V� Z_UZ%
bfR_e� bfV� ]RUZeV� ^VdfcV� Vde� |V_� Raa]ZTReZ`_�}$� Vde�  V_� gZXfVfc�}� `f�  R� acZd�
VWWVe�}�Ä�#3*$(� 8[`e[&�^ÉFdYS`W�VÉSbbW^� Ua`U^gf� cgW�^S�bdWeUd[bf[a`�VW�^É S^[`qS�Y$�
~�ViZX!V"� bfV� ]Vd�^VdfcVd� T`_TVc_oVd� Z^a`dV_e�UVd�cVdecZTeZ`_d�_`_�dVf]V^V_e�V_�
TV�bfZ�T`_TVc_V� ] }VddV_TV� Z^a`ceoV�^RZd�RfddZ�V_�TV�bfZ�T`_TVc_V� ] }VddV_TV�_ReZ`%
_R]V&� 7VeeV� T]RfdV� oeRS]Ze�f_V�`S]ZXReZ`_�U }Z^aRceZR]Zeo�UR_d� ] }Z^a`dZeZ`_� UV�cVd%
ecZTeZ`_d$� Rf� _`^� UV� ]R� T`_dVcgReZ`_$� m� ]R�ac`UfTeZ`_�`f�m� ]R� T`_d`^^ReZ`_� UV�
cVdd`fcTVd� _RefcV]]Vd� oafZdRS]Vd�Ä�#3+$(

<`�XS[f&� ^W�dS[ea``W_W`f� VW�^ÉFdYS`W�VÉSbbW^�bWd_[f�bagd�^S�bdW_[rdW� Xa[e�
VW� bdqU[eWd� ^ÉSbb^[USf[a`� VWe� Ud[frdWe� VW� ^É Sdf[U^W� O O � Y$� VÉg`W� XSpa`� b^ge�
Ua`hS[`US`fW� cgW� bSd� ^W� bSeeq(� C ÉFdYS`W� VÉSbbW^� eW� _a`fdS[f� VS`e� UWffW�
SXXS[dW�_a[`e�eqhrdW� cgW�`W�^ÉShS[W`f� qfq�^We�bdqUqVW`fe�YdagbWe� ebqU[Sgj�Vg�
>(8(K(K(� #3,$(

#22$� =SZU&$� b(� +1(
#23$� =SZU&$� b(� +1(
#3*$� =SZU&$� b(� ,-(
#3+$� =SZU&
#3,$� Ma[d�`afS__W`f� ^W� dSbbadf� #`a`� SVabfq$� dW`Vg�VS`e� ^É8XXS[dW�<fSfe'L`[e�Ç �IWefd[Uf[a`e�

n� ^É[_badfSf[a`� VW� fZa`� _Wj[US[`&� eag_[e� Sgj� bSdf[We� ^W� +0� Saxf� +33+&� ;J,+)I(
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U$� @R� T`_W`c^Zeo� UV� ]R� ^VdfcV� aRc� cRaa`ce� Rf�acoR^Sf]V� UV� ] }RceZT]V� L L

CÉFdYS`W� VÉSbbW^�bdqU[eS� cgW�^S�bdWghW� cgW�^S�_WegdW�[`Ud[_[`qW� dW^WhS[f�
VÉg`� S^[`qS�bSdf[Ug^[Wd� `ÉqfS[f� bSe� egXX[eS`f� bagd� [`hacgWd� ^ÉSbb^[USf[a`� VW�
^É Sdf[U^W�OO (� CS�_WegdW� VWhS[f� W`�b^ge� eSf[eXS[dW� Sgj� Ua`V[f[a`e� Vg�bdqS_'
Tg^W� VW�^ÉSdf[U^W�OO (� JW^a`�^ÉFdYS`W� VÉSbbW^&� ^ ÉWebd[f� VW� UW^g['U[� Ua`e[efS[f� n�
qh[fWd� fagf� Ua_badfW_W`f� Ua`ef[fgf[X�VÉg`W�Xad_W�VÉ STge� VW�Vda[f(� ;re�^ade&�
[^� SXX[d_S� cgW� ^ ÉSdf[U^W� O O � VWhS[f� SeegdWd� ^S�bdafWUf[a`� VW� UWdfS[`e� [`fqdsfe�
^qY[f[_We� \gYqe� egbqd[Wgde� n� UWgj� Vg� Ua__WdUW� [`fWd`Sf[a`S^(� :WffW� [`fWd'
bdqfSf[a`� qfS[f� TSeqW� egd� ^We� fdShSgj� bdqbSdSfa[dWe� Vg� fdS[fq�#3-$(

<`� ^ÉWebrUW&� ^ ÉFdYS`W� VÉSbbW^� Ua`fWefS� ^S� Ua`Xad_[fq� VW� ^S�_WegdW� S_qd['
US[`W� bSd� dSbbadf� Sg� bdqS_Tg^W� VW� ^É Sdf[U^W� OO (� @^� Wef[_S� cgW� ^We� bdqfW`'
f[a`e� S_qd[US[`We�bagd�\gef[X[Wd� ^É Sbb^[USf[a`�V[eUd[_[`Sfa[dW� qfS[W`f� [`egXX['
eS`fWe(� ; ÉSbdre� ^ÉFdYS`W� VÉ SbbW^&� ^We� <fSfe'L`[e� eW� eWdS[W`f� Sg� Ua`fdS[dW�
dW`Vge� dWeba`eST^We� VW� VWgj� a_[ee[a`e� cg[� ~�g`_e� SZV_� Rf%UV]m� UV� TV� bfZ� Vde�
_oTVddRZcV� Rf� ;c`faV� daoTZR]�a`fc� UoeVc^Z_Vc� bf}Z]� j� RgRZe� Vf� V_�acV^ZVc� ]ZVf�
gZ`]ReZ`_� UV� ] }RceZT]V� = = = � v�,�Ä�#3.$(� ; Ég`W� bSdf&� [^e� ShS[W`f� a_[e� VW� bdW`VdW�
^We�_WegdWe� cg[� SgdS[W`f� bWd_[e� VW� XS[dW� XSUW� Sgj�bdaT^r_We� SV_[`[efdSf[Xe�
W`fdSt`qe� bSd� ^S� hqd[X[USf[a`� Wf� ^W� Ua`fdv^W� VWe� `[hWSgj� VW� TSeW� VWe� dSXX['�
`Wgde� qfdS`YWde(� ; ÉSgfdW�bSdf&� [^e� ShS[W`f� a_[e� VW�fW`[d� Ua_bfW� VWe� [`fqdsfe�
VWe� [_badfSfWgde� Wf� VWe� dSXXu`Wgde(
;S`e� ea`� dSbbadf� SVabfq� bSd� ^ÉF(I(;(� ^W� ,*� _S[� +330&� ^ÉFdYS`W� VÉSbbW^�

[`X[d_S� ^We� Ua`U^ge[a`e� Vg� >dagbW� ebqU[S^� Ua`UWd`S`f� ^ÉSdf[U^W� O O � Y$� Wf�
Ua`efSfS� cgW� UW^g['U[� ShS[f� Ua__[e�g`W� WddWgd� VW� Vda[f� W`�`W�eW�bda`a`pS`f�
bSe� egd� ^S� cgWef[a`� VW� eSha[d� e[� ^We� drY^We� VÉqfST^[eeW_W`f� VWe� `[hWSgj� VW�
TSeW� W`fdS[W`f� VS`e� ^W� UZS_b� VÉSbb^[USf[a`� Vg� fWjfW� [`fdaVgUf[X� VW� ^ÉSdf['
U^W�O O � Vg�>(8(K(K(� +33.(� C ÉFdYS`W� VÉSbbW^� Xgf� V ÉSh[e� cgW� ^We� drY^We� VÉqfS'
T^[eeW_W`f� VWe� `[hWSgj� VW� TSeW� qfS[W`f� VWe� ~�^VdfcVd� dV� cRaa`ceR_e� m� ]R�
T`_dVcgReZ`_� UVd� cVdd`fcTVd� _RefcV]]Vd� oafZdRS]Vd� �̀ Wf� cgW� y�TVd� ^VdfcVd�
!oeRZV_e"� Raa]ZbfoVd� T`_[`Z_eV^V_e� RgVT� UVd� cVdecZTeZ`_d� m� ]R�ac`UfTeZ`_� `f� m�
]R� T`_d`^^ReZ`_� _ReZ`_R]Vd�z� Sg� eW`e� VW� ^ÉSdf[U^W� O O � Y$(
CS� ~�?SgfW� Sgfad[fq�Ä� Ua`U^gf� `qS`_a[`e� cgW� UWe� drY^We� VÉqfST^[eeW_W`f�

VWe� `[hWSgj� VW� TSeW� `W� dqba`VS[W`f� bSe� Sgj� bdWeUd[bf[a`e� qfST^[We� VS`e� ^W�
fWjfW� [`fdaVgUf[X� VW� ^ÉSdf[U^W� O O � USd&� VS`e� ^Wgd� Sbb^[USf[a`&� W^^We� Ua`ef['
fgS[W`f� n� ^S� Xa[e� g`W� ~�V[eUd[_[`Sf[a`� [`\gef[X[ST^W�z� Wf� ~�g`W� dWefd[Uf[a`�
VqYg[eqW� Sg� Ua__WdUW� [`fWd`Sf[a`S^�Ä(� <`� Ua`eqcgW`UW&� [^� Ua`U^gf� cgW&�
_s_W�e[� UWe�drY^We� W`fdS[W`f� VS`e� ^W� USVdW� VW�^ÉSdf[U^W�O O �Y$&� W^^We�`ÉqfS[W`f�
bSe� \gef[X[qWe� bSd� ^É Sdf[U^W�O O � VS`e� ea`� W`eW_T^W(� 8gfdW_W`f� V[f&� ^ ÉFdYS`W�
VÉSbbW^� ^S[eeS� [`fSUfWe� ^We� Ua`U^ge[a`e� Vg�>dagbW� ebqU[S^� W`�_aV[X[S`f� egTe'
fS`f[W^^W_W`f� ^W� dS[ea``W_W`f� VW� UW^g['U[(

#3-$� <G:K):(@@)/*&� b(� 0&� Z_� =_UVi� R_R]jeZbfV� 2� ;fZUV� UVd� cpX]Vd� Ve� %acReZbfVd� Uf� ;5HH$� +33/&�
Ma^g_W� @&� b(� 0+*(

#3.$� ISbbadf&� Vq\n� U[fq&� b(� -,(
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<`�Wef[_S`f� cgW�^W�>dagbW�ebqU[S^�eS[e[� Vg�^[f[YW� ShS[f�Ua__[e�VWe�WddWgde�
VW� Vda[f&� ^ÉFdYS`W� VÉSbbW^� Vq_a`fdS� eS� `aghW^^W� Xa`Uf[a`� \gd[V[Uf[a``W^^W(�
:W� ~�\gYW_W`f�Ä� W`� SbbW^� Ua`ef[fgW� ^W� bdW_[Wd� Ua`fdv^W� WjWdUq� n� ^ÉqYSdV� VWe�
dS[ea``W_W`fe� \gd[V[cgWe� VqhW^abbqe� VS`e� ^We� dSbbadfe� VW� Ua`U[^[Sf[a`(� Jgd�
g`�b^S`� Yq`qdS^&� [^� dW`XadUW� ^W� ekefr_W� VW�drY^W_W`f� VWe� V[XXqdW`Ve�bSd�g`W�
[`fWdbdqfSf[a`� b^ge� d[YagdWgeW� VWe� V[ebae[f[a`e� VW� ^É8UUadV� Yq`qdS^(� 8gee[�
`ÉqfS[f'[^� bSe� egdbdW`S`f� cgW� ^We� <fSfe'L`[e� eW� VqU^SdrdW`f� eSf[eXS[fe� VW� UW�
bdW_[Wd� ~�\gYW_W`f�Ä� Wf� S``a`UrdW`f� n� ^S� dqg`[a`� VW� ^ÉF(I(;(� Vg� +3� \g[`�
+330� ^Wgd� [`fW`f[a`� VW� eÉk� Ua`Xad_Wd(

9$� @ }5WWRZcV� >Ra`_�Ç �HRiVd�dfc�]Vd� S`Zdd`_d� R]T``]ZbfVd� !5WWRZcV� UVd�S`Zd%
d`_d� R]T``]ZbfVd"

:WffW� SXXS[dW� [^^gefdW�bSdXS[fW_W`f� UW� cgÉWef�g`� ^[f[YW� Ua__WdU[S^(� CS�:<&�
^W� :S`SVS� Wf� ^We� <fSfe'L`[e� eW� b^S[Y`[dW`f� Sg� eg\Wf� VWe� fSjWe� [`fqd[WgdWe�
Sbb^[cgqWe�bSd� ^W� ASba`� egd� ^We� Ta[eea`e� S^Uaa^[cgWe� Sg� f[fdW� VW�^S�^a[� \Sba'
`S[eW� egd� ^S� fSjSf[a`� VWe� Ta[eea`e� S^Uaa^[cgWe� #3/$(
L`� >dagbW� ebqU[S^� Vg� >(8(K(K(� qfST^[� n� ^S� VW_S`VW� VW� ^S� :a__g`Sgfq�

WgdabqW``W� ShS[f� Vq\n� Ua`U^g� W`� +321� cgW� UWdfS[`e� SebWUfe� VW� ^S� ^a[� egd� ^S�
fSjSf[a`�VWe�Ta[eea`e� S^Uaa^[cgWe� qfS[W`f�[`Ua_bSf[T^We� ShWU� ^We�aT^[YSf[a`e�
cg[� [`Ua_TS[W`f� Sg� ASba`� Sg� f[fdW� VW� ^ÉSdf[U^W� @@@� {,�#30$(
<`�bSdf[Ug^[Wd�Wf�Sbdre� Sha[d�Ua`efSfq�cgW�UWdfS[`e�bdaVg[fe�qfS[W`f� �e[_['

^S[dWe�Ä� #`afS__W`f� ^W� dY`TYf� \Sba`S[e� Wf� ^S� haV]S$&� Wf� VÉSgfdWe� ~�V[dWUfW'
_W`f� Ua`UgddW`fe� ag� V[dWUfW_W`f� egTef[fgST^We�Ä�#31$&� ^W� dSbbadf� VW� +321�
ShS[f� Ua`U^g� cgW� ^ÉSbb^[USf[a`� Sgj� bdaVg[fe� [_badfqe� VW� fSjWe� b^ge� q^WhqWe�
cgW� UW^^We� XdSbbS`f� ^We� bdaVg[fe� `Sf[a`Sgj� qfS[f� [`Ua_bSf[T^W� ShWU� ^ÉSdf['
U^W� @@@� Vg� >(8(K(K(
CW� dS[ea``W_W`f� Vg�  aR_V]� Vg� >(8(K(K(� eÉWef� WXXWUfgq� W`� VWgj� fW_be(� @^�

VqfWd_[`S[f� W`� bdW_[Wd� ^[Wg� e[� ^We� bdaVg[fe� [_badfqe� Wf� `Sf[a`Sgj� [_baeqe�
qfS[W`f� ~�e[_[^S[dWe�Ä� ag� ~�V[dWUfW_W`f� Ua`UgddW`fe� ag� V[dWUfW_W`f� egTef['
fgST^We�Ä(� CWe� Ud[frdWe� VW�VqX[`[f[a`� VW�^S�~�e[_[^Sd[fq�Ä�qfS[W`f� n�^S�Xa[e� aT\WU'
f[Xe� #fW^e� cgW� ^S� Ua_bae[f[a`� Wf� ^We� bdaUqVqe� VW� XSTd[USf[a`� VWe� bdaVg[fe$� Wf�
egT\WUf[Xe� #Ua__W� ^S� Ua`ea__Sf[a`� Wf� ^Égf[^[eSf[a`� bSd� ^We� Ua`ea__S'

[ e $ � NK);J2)89)I&� NK);J+*)89)I&� NK);J++)89)I(
#30$� ISbbadf� Vg� >dagbW� ebqU[S^� VW� +321� UZSdYq� VÉqfgV[Wd� ^S� cgWef[a`� >Ra`_� Ç � 8c`Zed� UV�

U`fR_V$� WZdTR]Zeo� Ve� acReZbfVd� V_� ^ReZpcV� U}oeZbfVeRXV� T`_TVc_R_e� ]Vd� gZ_d� Ve� ]Vd� S`Zdd`_d� R]T``]ZbfVd�
Z^a`ceod&

#31$� CW�>dagbW�ebqU[S^� ShS[f� dSbbW^q�eWe� Ua`efSfSf[a`e� eW^a`�^WecgW^^We� ^We�Ta[eea`e� S^Uaa^[cgWe�
V[ef[^^qWe&� k � Ua_bd[e� fagfWe� ^We� cgS^[fqe� VW�eZaUZg�VWe� fkbWe�8�Wf�9&� qfS[W`f�VWe� ~�bdaVg[fe�V[dWUfW'
_W`f� Ua`UgddW`fe� ag� V[dWUfW_W`f� egTef[fgST^We�Ä� Sg�eW`e� VW�^S�EafW�[`fWdbdqfSf[hW�VW� ^ÉSdf[U^W� @@@�
> � "
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fWgde$� #32$(� @^� hqd[X[S[f� W`eg[fW� e[� ^S� fSjSf[a`� qfS[f� V[eUd[_[`Sfa[dW� #bdW_[rdW�
bZdSeW� VW� ^ÉSdf[U^W� @@@� {�,$� ag� bdafWUfd[UW� #VWgj[r_W� bZdSeW� VW� ^ÉSdf[U^W� @@@�
{�,$�#33$(� 8 � UWf� WXXWf&� ^W� >dagbW� ebqU[S^� ShS[f� VÉSTadV� dSbbW^q� cgW� ^É Sdf['
U^W� @@@� {�,� bdafqYWS[f� ^W� dSbbadf� Ua_bqf[f[X� WeUa_bfq� W`fdW� ^We� bdaVg[fe�
[_badfqe� Wf�`Sf[a`Sgj�b^gfvf� cgW�^W�ha^g_W�VÉqUZS`YWe�WeUa_bfq�#+**$(� GSd�
Ua`eqcgW`f&� [^� `É ShS[f� bSe� \gYq� `qUWeeS[dW� VÉWjS_[`Wd� ^We� WXXWfe� cgS`f[fSf[Xe�
egd�^We� qUZS`YWe� VW� UWffW� fSjSf[a`�XadfW_W`f� V[XXqdW`fW(� Gagd�Ua`U^gdW�W`X[`�
cgW� ^ÉSbb^[USf[a`�bSd� ^W� ASba`�VW�fSjWe� [`fqd[WgdWe� Ua`e[VqdST^W_W`f� _a[`e�
q^WhqWe� Sg�dY`TYf� cgÉSgj� SgfdWe�Ta[eea`e� S^Uaa^[cgWe� V[ef[^^qWe� ~�V[dWUfW_W`f�
Ua`UgddW`fWe� ag� V[dWUfW_W`f� egTef[fgST^We�Ä� XSgeeS[f� ^W� Ua__WdUW� VW�
_S`[rdW� n�bdafqYWd�^S�bdaVgUf[a`�`Sf[a`S^W� VW�dY`TYf&� CS�^a[� \Sba`S[eW�qfS[f�
Va`U�\gYqW� [`Ua_bSf[T^W� ShWU� ^We� V[ebae[f[a`e� VW�^ÉSdf[U^W� @@@�{� +Wd�Wf� @@@� {�,&�
VWgj[r_W�bZdSeW(� ;W�_s_W&� ^W�>dagbW�ebqU[S^� Vg�>(8(K(K(� ShS[f�Ua`U^g� cgW�
^É[_bae[f[a`� VW� fSjWe� b^ge� q^WhqWe� egd� ^We� ^[cgWgde� U^See[cgWe� Wf� ^We� h[`e�
_ageeWgj� VÉg`W�b^ge� XadfW� fW`Wgd� W`�_Sf[rdWe� bdW_[rdWe� qfS[f� [`Ua_bSf[T^W�
ShWU� ^S� bdW_[rdW� bZdSeW� VW� ^ÉSdf[U^W� @@@� {�,(
:W� dSbbadf� VW� +321� Xgf� SVabfq�bSd�^W�:a`eW[^� Vg�>(8(K(K(� ;Wgj� S`e�b^ge�

fSdV&� ^W� YaghWd`W_W`f� \Sba`S[e� `af[X[S� ^ÉqV[Uf[a`� VW�UWdfS[`We�_aV[X[USf[a`e�
bagd� eÉk � Ua`Xad_Wd�#+*+$(� :a`UdrfW_W`f&� ^W� ASba`� ShS[f� Seeg\Wff[� fagfWe� ^We�
cgS^[fqe� VW�iZ[e]k)TdS`Vk� n� g`� fSgj� g`[cgW(� ;W�_s_W&� [^� ShS[f� dqVg[f� VW

#32$� ; ÉSbdre� ^W�bdW_[Wd� Ud[frdW&� ^W�>dagbW� ebqU[S^� ShS[f� Ua`U^g� cgW� ^We� Ta[eea`e� S^Uaa^[cgWe� U['�
Sbdre�VWhdS[W`f�sfdW� Ua`e[VqdqWe� Ua__W�VWe� ~�bdaVg[fe� e[_[^S[dWe�z� Sg�eW`e� VW� ^É Sdf[U^W� @@@� {�,� 4� Y[`�
VÉ[_badfSf[a`� Wf� VW� XSTd[USf[a`� \Sba`S[eW5� haV]S� VÉ[_badfSf[a`� Wf� VW� XSTd[USf[a`� \Sba`S[eW5�
iZ[e]k� VÉ[_badfSf[a`� Wf� VW� XSTd[USf[a`� \Sba`S[eW� Wf� ~WSgj'VW'h[W� e[_[^S[dWe� Sg� iZ[e]k� bSd� ^Wgd�
Uag^Wgd&� ^Wgd� Yaxf� Wf� ^Wgde� SgfdWe� bdabd[qfqe�z$� TdS`Vk� VW� dS[e[`� VÉ[_badfSf[a`� Wf� VW� XSTd[USf[a`�
\Sba`S[eW5� TdS`Vk� VW� Xdg[fe� VÉ[_badfSf[a`� Wf� VW� XSTd[USf[a`5� ^[cgWgde� ~�U^See[cgWe�z� VÉ[_badfSf[a`�
Wf� VW�XSTd[USf[a`� \Sba`S[eW5� h[`e�`a`�_ageeWgj� `a`� egUdqe� VÉ[_badfSf[a`� Wf� VW� XSTd[USf[a`� \Sba'
`S[eW5� h[`e� _ageeWgj� VÉ[_badfSf[a`� Wf� VW� XSTd[USf[a`� \Sba`S[eW(� ; ÉSbdre� ^W� VWgj[r_W� Ud[frdW&� ^W�
>dagbW�ebqU[S^� Vg� >8KK� ShS[f� Ua`U^g� cgW� ^W� dY`TYf� \Sba`S[e� #>dagbW�8$� Wf� ^S�haV]S�baghS[W`f�
sfdW� Ua`e[Vqdqe� Ua__W� VWe� bdaVg[fe� ~e[_[^S[dWe � Sg� eW`e� VW� ^É Sdf[U^W� @@@� {,&� qfS`f� Va``q� cgÉ[^�
eÉSY[eeS[f� VS`e� ^We� VWgj� USe� VÉWSgj'VW'h[W� T^S`UZWe)eS`e� _q^S`YW� n� TSeW� VW� _Sf[rdWe� bdW_[rdWe�
e[_[^S[dWe� Wf� cgW� ^Wgde� gf[^[eSf[a`e� X[`S^We� qfS[W`f� h[dfgW^^W_W`f� [VW`f[cgWe� #W^^We� qfS[W`f� Ua`ea_'
_qWe� ea[f� fW^^We� cgW^^We� W`� fS`f� cgW� Ta[eea`e� Vg� fkbW� ~�eUZ`Sbe�Ä&� ea[f� VS`e� V[hWde�_q^S`YWe$(

#33$� CW� >dagbW� ebqU[S^� ShS[f� Ua`U^g� cgW� ^We�iZ[e][We)TdS`V[We� [_badfqe� VW� ^S� :(<(<(� qfS[W`f�
Seeg\Wff[e� n�VWe� fSjWe� [`fqd[WgdWe� \Sba`S[eWe� ~egbqd[WgdWe� n� UW^^We� cg[� XdSbbW`f� ^We�bdaVg[fe� `Sf[a'
`Sgj� e[_[^S[dWe�z&� ;re� ^ade&� ^S� ^a[� \Sba`S[eW� Wef� [`Ua_bSf[T^W� ShWU� ^S� bdW_[rdW� bZdSeW� VW� ^É Sdf['
U^W� @@@� {,(� ;W� _s_W&� ^W� >dagbW� ebqU[S^� S� Ua`U^g� cgW� ^É Sbb^[USf[a`� Sgj� h[`e&� WSgj'VW'h[W� Wf�
^[cgWgde� [_badfqe� VW� ^S� :(<(<(� VW� fSjWe� RU� gR]`cV $̂� Ua`e[VqdST^W_W`f� b^ge� q^WhqWe� cgW� ^We� fSjWe�
ebqU[X[cgWe� XdSbbS`f� ^We� h[`e&� WSgj'VW'h[W� Wf� ^[cgWgde� `Sf[a`Sgj� ~�e[_[^S[dWe�Ä&� qfS[f� [`Ua_bSf[T^W�
ShWU� ^S� bdW_[rdW� bZdSeW� VW� ^É Sdf[U^W� @@@� {�,(

#+**$� Ma[d� C)0+1/&� {/(+(3(
#+*+$� AgecgÉW`� +321&� ^S� ^a[� egd� ^S� fSjSf[a`� VWe� Ta[eea`e� S^Uaa^[cgWe� V[h[eS[f� ^S� USfqYad[W� Vg�

iZ[e]k)TdS`Vk� W`�iZ[e]k� Wf� W`� TdS`Vk� Wf� egTV[h[eS[f� ^W� iZ[e]k� W`� fda[e� cgS^[fqe� 4� cgS^[fq� ebq'
U[S^W&�bdW_[rdW� cgS^[fq� Wf� VWgj[r_W� cgS^[fq(� CS� USfqYad[W� Vg�dY`TYf� qfS[f� egTV[h[eqW� W`�YdagbW�8�
Wf�YdagbW�9(�;We� fSgj� VW� fSjSf[a`� ebqU[X[cgWe� qfS[W`f�bdqhge�bagd� UZScgW� USfqYad[W�Wf�eage'USfq'�
Yad[W� VW� Ta[eea`e� S^Uaa^[cgWe(� <`� agfdW&� g`W� fSjW� RU� gR]`cV^� qfS[f� Sbb^[UST^W� `afS__W`f� Sgj�
iZ[e][We�VW� cgS^[fq�ebqU[S^W� Wf�VW�bdW_[rdW�Wf�VWgj[r_W� cgS^[fqe�Va`f�^W�bd[j�VqbSeeS[f�g`�UWdfS[`�
eWg[^(� :WffW� fSjW� `ÉqfS[f� Sbb^[UST^W� n� SgUg`� VWe� VWgj� YdagbWe� VW� dY`TYf&� Jg[fW� n� Va``Wd� Sg� dSb'
badf� Vg� >dagbW� ebqU[S^� >Ra`_� Ç �8c`Zed� UV� U`fR_V$� WZdTR]Zeo� Ve� acReZbfVd� V_� ^ReZpcV� U }oeZbfVeRXV�
T`_TVc_R_e� ]Vd� gZ_d� Ve� ]Vd� S`Zdd`_d� R]T``]ZbfVd� Z^a`ceod$� Ua__g`[USf[a`� Vg� ASba`� VSfqW� Vg� ,1� \S`'
h[Wd� +323&� V[efd[TgqW� ^W� ,� Xqhd[Wd� +323� #VaUg_W`f� Vg� >8KK� C)0.0/$(
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XSpa`� eW`e[T^W� ^We� V[XXqdW`UWe� X[eUS^We� Wj[efS`f� W`fdW� ^W�iZ[e]k)TdS`Vk� Wf� ^W�
dY`TYf&

Ea`aTefS`f� UWe�_aV[X[USf[a`e&� ^S�:<&� ^We�<fSfe'L`[e�Wf�^W�:S`SVS�S^^qYgr'
dW`f� cgÉ[^� Wj[efS[f� W`UadW� VWe� V[XXqdW`UWe� egTefS`f[W^^We� W`� UW� cg[� Ua`UWd`S[f�
^É[_bae[f[a`�VWe�bdaVg[fe� ~�e[_[^S[dWe�Ä�Wf�~�V[dWUfW_W`f� Ua`UgddW`fe� ag�V[dWU'
fW_W`f� egTef[fgST^We�Ä� eW^a`� cgÉ[^e� qfS[W`f� `Sf[a`Sgj� ag� qfdS`YWde&� ^We'
cgW^^We� W`XdW[Y`S[W`f� ^É Sdf[U^W� @@@� {,(� <`� ^ÉaUUgddW`UW&� ^We� bSdf[We� b^S['
Y`S`fWe� [`hacgrdW`f� cgW� ^S� fSjW� Sbb^[cgqW� n� ^S�g`U\R� qfS[f� fag\agde� egbq'
d[WgdW� n� UW^^W� XdSbbS`f� ^W� dY`TYf&
CW�>dagbW�ebqU[S^� VW�^ÉF(D(:(� eW�bda`a`pS�W`�XShWgd�VWe�S^^qYSf[a`e� Xagd'

`[We� bSd� ^W� bSdf[We� b^S[Y`S`fWe(� CW� ASba`� dW\WfS� W`� T^aU� ^We� Yd[WXe� cg[� ^g[�
qfS[W`f� dWbdaUZqe� Wf� VqU[VS� VÉ[`fWd\WfWd� SbbW^(� ;W� _s_W&� ^We� <fSfe'L`[e�
dWXgerdW`f�W`�bSdf[W�^W�dS[ea``W_W`f� VqhW^abbq�bSd�^W�aR_V]� Wf�VqU[VrdW`f�VW�
XS[dW� SbbW^(

+$� @ }ViR^V_� UVgR_e� ]V� GS`W^� UV� ] }C&A&;&

CW�dSbbadf�Vg�>dagbW�ebqU[S^�VW�^ÉF(D(:(� `W�X[f�bSe�ÅghdW�`ahSfd[UW�VS`e�
ea`� [`fWdbdqfSf[a`� VW� ^É Sdf[U^W� @@@(� @^� dWbd[f�bdWecgÉW`f[rdW_W`f� ^We� ea^gf[a`e�
VqYSYqWe� bSd� ^We� YdagbWe� ebqU[Sgj� S`fqd[Wgde(� <`�bSdf[Ug^[Wd&� [^� Ua`X[d_S� ^S�
_qfZaVW� VÉ[`fWdbdqfSf[a`� S[`e[� cgW� ^We� Ua`U^ge[a`e� qfST^[We� W`� +321�bSd�g`�
>dagbW� ebqU[S^� Vg� >(8(K(K(� #+*,$(

S$� Gfc� ]R� T`^aReZSZ]Zeo� RgVT� ] }RceZT]V� = = = � v�*�acV^ZpcV�aYcRdV

:a__W� eWe� bdqVqUWeeWgde&� ^W� >dagbW� ebqU[S^� Ua`U^gf� cgW� ^ÉWjbdWee[a`�
~�bdaVg[fe� e[_[^S[dWe�Ä� VWhS[f� sfdW� [`fWdbdqfqW� Sg� USe� bSd� USe�5� SgUg`� Ud[frdW�
bSdf[Ug^[Wd� `ÉqfS`f� R�acZ`cZ� VqU[e[X(� @^� Wef[_S� `qS`_a[`e� cgÉg`W� [`fWdbdqfS'
f[a`�decZTe`� dV_df� eÉ[_baeS[f� VS`e� ^W� USe� VW� ^ÉSdf[U^W� @@@� {�,&� bdW_[rdW�bZdSeW�
VS`e� ^S�_WegdW� aw� UW^g['U[� XS[eS[f� g`W� V[ef[`Uf[a`� W`fdW� bdaVg[fe� e[_[^S[dWe�
Wf�bdaVg[fe� V[dWUfW_W`f� Ua_bqf[f[Xe� ag�V[dWUfW_W`f� egTef[fgST^We�Ç �^We�bdW'
_[Wde� Ua`ef[fgS`f� g`W� USfqYad[W� TWSgUagb� b^ge� ^SdYW� cgW� ^We� eWUa`Ve(� CW�
>dagbW� ebqU[S^� Xgf� VÉ Sh[e� cgW� VWgj� bdaVg[fe� baghS[W`f� sfdW� cgS^[X[qe� VW�
~�e[_[^S[dWe�z� Vre� ^ade� cgÉ[^e� bSdfSYWS[W`f� VWe� USdSUfqd[ef[cgWe� bZke[cgWe� Wf�
VWe� gf[^[eSf[a`e� X[`S^We� WeeW`f[W^^W_W`f� eW_T^ST^We(
GdW`S`f� Ua__W� dqXqdW`UW� ^W� _SdUZq� \Sba`S[e&� ^W� >dagbW� ebqU[S^� VW�

^ÉF(D(:(� Ua`efSfS� cgW� bSd_[� ^We� bdaVg[fe� W`� cgWef[a`&� eWg^W� ^S� haV]S�bag'
hS[f�sfdW� cgS^[X[qW�VW�~bdaVg[f�e[_[^S[dW�Ä�n�^S�Ta[eea`�\Sba`S[eW� SbbW^qW�dY`%
TYf&� CW� dWefW� VWe�bdaVg[fe� qfS[W`f� ~�V[dWUfW_W`f� Ua`UgddW`fe� ag�V[dWUfW_W`f�
egTef[fgST^We�Ä(� <fS`f� Va``q� cgW� ^S� haV]S� qfS[f� b^ge� XadfW_W`f� fSjqW� cgW

#+*,$� M(� dfacR&



^W�dY`TYf$� ^W� >dagbW� ebqU[S^� Ua`U^gf� cgW� ^S� ^a[� \Sba`S[eW� qfS[f� [`Ua_bSf[T^W�
ShWU� ^É Sdf[U^W� @@@� {�,&� bdW_[rdW� bZdSeW(

T$� Gfc� ]R�T`^aReZSZ]Zeo� UV� ]R�^VdfcV� RgVT� ] }RceZT]V� = = = � v�*$� UVfiZp^V�aYcRdV

CW� >dagbW� ebqU[S^� SXX[d_S� W`� bdW_[Wd� ^[Wg� cgW� ^W� Ud[frdW� VqU[e[X� bagd�
VqfWd_[`Wd�e[�VWgj�bdaVg[fe� qfS[W`f�V[dWUfW_W`f� Ua`UgddW`fe�ag�V[dWUfW_W`f�
egTef[fgST^We� qfS[f� VW�eSha[d� eÉ[^e� ShS[W`f� VWe�gf[^[eSf[a`e� X[`S^We� Ua__g`We&�
[`VqbW`VS__W`f� VWe� e[_[^[fgVWe� Ua`UWd`S`f� ^We� USdSUfqd[ef[cgWe(� Jgd� UW�
ba[`f&� [^� eÉ[`eb[dS� qYS^W_W`f� Vg� dS[ea``W_W`f� VqYSYq�bSd� ^W� >dagbW� ebqU[S^�
S`fqd[Wgd� VW� +321(� :W^g['U[� ShS[f� Vq\n� SXX[d_q� cgW� ^We� WSgj'VW'h[W� Sgee[�T[W`�
T^S`UZWe� cgW�Tdg`We� qfS[W`f� VWe� bdaVg[fe� V[dWUfW_W`f� Ua`UgddW`fe� ag�V[dWU'
fW_W`f� egTef[fgST^We� bSd� dSbbadf� Sg� dY`TYf$� Sgj� fWd_We� VW�^ÉSdf[U^W� @@@� {�,&�
VWgj[r_W� bZdSeW(� Gagd� bSdhW`[d� n� UWffW� Ua`U^ge[a`&� ^W� >dagbW� ebqU[S^� VW�
+321�eW�Xa`VS�WeeW`f[W^^W_W`f� egd�^S�egTef[fgST[^[fq� VWe�bdaVg[fe� W`�USgeW�Vg�
XS[f� ~�UV� ]Vfcd�acZi�cVdaVTeZWd$� UV� ]Vfc�UZda`_ZSZ]Zeo�UR_d� ]V�T`^^VcTV�Ve�UV� ]Vfcd�
RfecVd� cRaa`ced� T`^aoeZeZWd� ^fefV]d�Ä�#+*-$(� ;S`e� ^W� USe� VÉWebrUW&� ^W� >dagbW�
ebqU[S^� VW� ^ ÉF(D(:(� Ua`U^gf� cgÉqfS`f� Va``q� cgW� ^W� iZ[e]k� VW� XSTd[USf[a`�
qfdS`YrdW� Wf�^W�dY`TYf� eW� V[ebgfS[W`f� ^W�_s_W�_SdUZq&� [^�k � ShS[f� [`Ua`fWefS'
T^W_W`f� q^Sef[U[fq� VW� egTef[fgf[a`� W`fdW� UWe� VWgj�bdaVg[fe(

CW�>dagbW�ebqU[S^� WjS_[`S�W`eg[fW� ^S�cgWef[a`�VW� eSha[d�e[�^W�ASba`�_S`'
cgS[f� n� eWe� aT^[YSf[a`e� Sg� f[fdW� VW� ^É Sdf[U^W� @@@� {,&� VWgj[r_W� bZdSeW(� 8� UWf�
qYSdV&� [^� dSbbW^S� ^S� `afW� [`fWdbdqfSf[hW� dW^Sf[hW� n� ^ÉSdf[U^W� @@@� {�,� eW^a`�
^ScgW^^W� 4

~�I_V� eRiV� dReZdWRZdR_e� Rfi� acVdTcZaeZ`_d� UV� ]R� acV^ZpcV� aYcRdV� Uf� aRcR%
XcRaYV� *�_V� U`Ze� qecV� T`_dZUocoV� T`^^V� Z_T`^aReZS]V� RgVT� ]Vd� UZda`dZeZ`_d� UV� ]R�
UVfiZp^V�aYcRdV� bfV�UR_d� ]V�TRd�`t�Z]�j�R�T`_TfccV_TV� V_ecV$� U�}f_V�aRce$� ]V�ac`%
UfZe� Z^a`do� Ve$� U }RfecV�aRce$� f_�ac`UfZe� UZcVTeV^V_e� T`_TfccV_e� `f� f_�ac`UfZe�
bfZ�aVfe� ]fZ� qecV� UZcVTeV^V_e� dfSdeZefo� Ve� bfZ� _ }Vde�aRd�WcRaao� U }f_V� eRiV� dV^%
S]RS]V�Ä(

<`� VÉ SgfdWe� fWd_We&� e[� ^We� bdaVg[fe� V[dWUfW_W`f� Ua`UgddW`fe� ag� V[dWUfW'
_W`f� egTef[fgST^We� `ÉqfS[W`f� bSe� XdSbbqe� ~�VÉg`W� fSjW� eW_T^ST^W�Ä&� Wf� e[� ^S�
fSjW� W`� cgWef[a`� ShS`fSYWS[f� ^We� bdaVg[fe� `Sf[a`Sgj&� ^ÉFdYS`W� VÉSbbW^�
Wef[_S� cgÉg`W� bdafWUf[a`� eWdS[f� S^ade� SeegdqW� n� UWe� bdaVg[fe� Wf� [^� k � SgdS[f�
h[a^Sf[a`� VW� ^ÉSdf[U^W� @@@� {�,&� VWgj[r_W� bZdSeW(� @^� Ua`h[W`f� VW� bdqU[eWd� cgW�
_s_W� e[� ^W� dSbbadf� Vg�>dagbW� ebqU[S^� VW� +321� `ÉShS[f� bSe�_[e� ^ÉSUUW`f� egd�
^S�`afW� [`fWdbdqfSf[hW&� eWe� Ua`U^ge[a`e� egd�^ÉWjbdWee[a`� ~�VW�_S`[rdW� n�bdafq'
YWd�Ä� ShS[W`f� qfq� ^We� _s_We&� bg[ecgÉ[^� qfST^[eeS[f� cgW� ^We� fSjWe� \Sba`S[eWe�
b^ge� q^WhqWe� #UÉWef'n'V[dW� V[XXqdW`fWe$� XdSbbS`f� ^We� Ta[eea`e� S^Uaa^[cgWe�
[_badfqWe� Wf� ^ÉWj[efW`UW� VÉg`W�egTef[fgST[^[fq� qfS[W`f� ~�UVd�o]o^V_ed�UV�acVfgV�
dfWWZdR_ed� UV� ]�}ViZdeV_TV� UV� UZde`cdZ`_d�WZdTR]Vd� Uf� cRaa`ce� T`^aoeZeZW� V_ecV� ]Vd
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#+*-$� Ma[d� ^W� dSbbadf� Vg� >dagbW� ebqU[S^� VW� +321&� `a&� TZe&$� {/(1(
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S`Zdd`_d� R]T``]ZbfVd� UZdeZ]]oVd� Z^a`ceoVd� Ve� ]V�dY`TYf� UV�ac`UfTeZ`_�[Ra`_RZdV� Ve�
bf}Z]� V_� codf]eVcRZe�f_V�ac`eVTeZ`_� UV� ]R�ac`UfTeZ`_�_ReZ`_R]V� UV�dY`TYf�Ä�#+*.$(�
CW�>dagbW�ebqU[S^� VW�^ÉF(D(:(� eageUd[f� qYS^W_W`f� n�UWffW� Ua`U^ge[a`(� @^�`afS�
cgW�bagd� Ua`U^gdW� cgÉg`W�fSjSf[a`�V[XXqdW`fW� SeegdS[f�g`W�bdafWUf[a`&� ^S�V[X'
XqdW`UW� VW� fSjSf[a`� `W� VWhS[f� bSe� sfdW� UV� ^Z_Z^Zd�#+*/$(� 8 � ^É[`efSd� VW� eWe�
bdqVqUWeeWgde�#+*0$&� [^� Wef[_S� cgÉ[^� `ÉqfS[f� bSe� `qUWeeS[dW� VW� Vq_a`fdWd�
^ ÉWj[efW`UW� VÉg`� WXXWf� VqXShadST^W� egd�^W�`[hWSg� VWe� [_badfSf[a`e&� USd�^ÉSdf['
U^W� @@@� h[eS[f� VW�_S`[rdW� Yq`qdS^W� n� aXXd[d� n� UWe� [_badfSf[a`e� VWe� ~�baee[T['
^[fqe�WXXWUf[hW_W`f� qcg[hS^W`fWe�Ä�bagd�UW�cg[�qfS[f�VWe�Ua`V[f[a`e� VW�Ua`Ugd'
dW`UW(
;W� _s_W&� [^� Wef[_S� cgW� ^We� bSdf[We� b^S[Y`S`fWe&� n� cg[� [`Ua_TS[W`f� ^S�

UZSdYW� VW� ^S� bdWghW&� `W� VWhS[W`f� bSe� qfST^[d� ^ÉaT\WUf[X� ag� ^W� Tgf� VW� ^S�
^qY[e^Sf[a`� X[eUS^W� bagd� Ua`U^gdW� cgW� ^S� fSjSf[a`� V[XXqdW`fW� SeegdS[f� g`W�
bdafWUf[a`� n� ^S� bdaVgUf[a`� `Sf[a`S^W(� ;W� ^ ÉSh[e� Vg� >dagbW� ebqU[S^&� ^S� `afW�
[`fWdbdqfSf[hW� Va``S� n� UWf� qYSdV� g`W� [`fWdbdqfSf[a`� VW� ^ÉWjbdWee[a`� ~�VW�
_S`[rdW� n� bdafqYWdÄ� X[YgdS`f� n� ^ÉSdf[U^W� @@@� {+ 5� ^We� fWd_We� ~XdSbbq� VÉg`W�
fSjW� eW_T^ST^W�Ä� Ua`ef[fgS[W`f� ^W� Ud[frdW� Sbbdabd[q� bagd� VqfWd_[`Wd� eÉ[^� k�
ShS[f� ag� `a`� h[a^Sf[a`� VW� ^É Sdf[U^W� @@@� {,&� VWgj[r_W� bZdSeW&� fS`V[e� cgW�
^We� fWd_We� ~�egbqd[WgdWe� n�Ä� Ua`ef[fgS[W`f� ^W� Ud[frdW� Sbbdabd[q� bagd� VqfWd'
_[`Wd� eÉ[^� k� ShS[f� ag� `a`� h[a^Sf[a`� VW� ^ÉSdf[U^W� @@@� {�,&� bdW_[rdW� bZdSeW(�
<`� ^ÉaUUgddW`UW&� ^W� >dagbW� ebqU[S^� Wef[_S� cgW� ^We� [`V[USfWgde� eg[hS`fe�
qfS[W`f&� W`fdW� SgfdWe&� n� bdW`VdW� W`� Ua`e[VqdSf[a`� bagd� VqfWd_[`Wd� e[� ^We�
bdaVg[fe� h[eqe� W`� ^ÉWebrUW� qfS[W`f� XdSbbqe� VÉg`W� fSjW� eW_T^ST^W� 4� fSjW� bSd�
^[fdW� VW� bdaVg[f&� fSjW� bSd� VWYdq� VÉS^Uaa^&� fSjSf[a`� RU� gR]`cV^� Wf� dSf[a�
fSjW)bd[j(

CW� >dagbW� ebqU[S^� Ua`U^gf� W`� Ua`eqcgW`UW� cgW� ^We� bdaVg[fe� W`� USgeW�
`ÉqfS[W`f� bSe� XdSbbqe� VÉg`W� fSjW� eW_T^ST^W� Wf� cgW� ^We� fSjWe� egd� ^W� dY`TYf�
qfS[W`f�b^ge� XS[T^We� cgW� UW^^We� Sbb^[cgqWe� Sgj� SgfdWe� bdaVg[fe� W`� USgeW(� ;re�
^ade&� g`W� bdafWUf[a`� qfS[f� SeegdqW� Sg� dY`TYf� VÉg`W� _S`[rdW� [`Ua_bSf[T^W�
ShWU� ^We� aT^[YSf[a`e� [`Ua_TS`f� Sg� ASba`� Sg� f[fdW� VW� ^ÉSdf[U^W� @@@� {�,&�
VWgj[r_W�bZdSeW(
CW� ASba`� Wf� ^We� <fSfe'L`[e� X[dW`f� SbbW^� VW� UWdfS[`We� cgWef[a`e� VW� Vda[f�

Wf� VW� UWdfS[`We� [`fWdbdqfSf[a`e� Vg� Vda[f� cg[� X[YgdS[W`f� VS`e� UW�dSbbadf(� CWe�
:a__g`Sgfqe� WgdabqW``We&� ^W� :S`SVS� ^We� <fSfe'L`[e� Wf� ^W� ASba`� Vqbaer'
dW`f� VWe� Ua__g`[USf[a`e� W`� fS`f� cgÉ[`f[_qe(

#+*.$� =SZU&$� {/(++(
#+*/$� CW�>dagbW�ebqU[S^� VqU[VS�cgÉ[^�`ÉShS[f�bSe�n�VqX[`[d�VW�_S`[rdW�b^ge�bdqU[eW� ^ÉWjbdWee[a`�

~�UV� ^Z_Z^Zd�Ä� USd� VS`e� ^W� USe� VÉ WebrUW� ^We� V[XXqdW`UWe� VW� fSjSf[a`� qfS[W`f� [_badfS`fWe(
#+*0$� Ma[d� ^W� dSbbadf� Vg� >dagbW� ebqU[S^� ~<fSfe'L`[e�Ç �KSjWe� egd� ^W�bqfda^W� Wf� UWdfS[`e� bda'

Vg[fe� VÉ[_badfSf[a`�Ä�`a&� TZe&$� {�/(+(35�ha[d�qYS^W_W`f�^W� dSbbadf� Vg�>dagbW�daoTZR]�AVdfcVd�UZdTcZ%
^Z_Re`ZcVd� Raa]ZbfoVd� aRc� ]#=eR]ZV� m� ]Z^a`ceReZ`_� UV� ^RTYZ_Vd� RXcZT`]Vd$� `a&� TZe&$� {�+,(
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S$� @Vd� RcXf^V_ed� UVd� aRceZVd

[(� @Vd� RcXf^V_ed� Uf� >Ra`_

Jgd�^S�bdW_[rdW�bZdSeW� VW� ^ÉSdf[U^W� @@@� {�,&� ^W�ASba`�Wef[_S� cgW�^W�>dagbW�
ebqU[S^� ShS[f� Ua__[e� g`W� WddWgd� W`�`W� fW`S`f� bdSf[cgW_W`f� bSe� Ua_bfW� VW�
^ÉSdf[U^W� @@@� {�+&� W`�bSdf[Ug^[Wd� ^W�_W_TdW� VW�bZdSeW� ~�VW�_S`[rdW� n�bdafqYWd�
^S� bdaVgUf[a`� `Sf[a`S^W�Ä&� W`� fS`f� cgÉq^q_W`f� Vg� Ua`fWjfW� VW� ^ÉSdf[U^W� @@@�
{�,(� @^� eagf[`f� Sgee[� cgW�^W�f[fdW� VW�^É Sdf[U^W� @@@� XS[eS[f�bSdf[W� Vg� Ua`fWjfW� VW�
^ÉSdf[U^W� @@@� {�,� Wf� cgW� ^ÉaT\Wf� Wf� ^W� Tgf� Vg� >(8(K(K(� VW� +33.� Wf� VW�M�5TT`cU�
dfc�] }C&A&;&� VS`e� ea`�W`eW_T^W� VWhS[W`f� sfdW�bd[e� W`�Ua_bfW�bagd�[`fWdbdq'
fWd�^ÉSdf[U^W� @@@� {�,(� 8�^S�^g_[rdW� VW� UWe� Ua`e[VqdSf[a`e&� [^� Ua`e[VqdS� cgW�^É[`'
fWdbdqfSf[a`� VW� ^É Sdf[U^W� @@@� {�,&� bdW_[rdW� bZdSeW&� SbbW^S[f� g`� WjS_W`� n� ^S�
Xa[e� Vg� Tgf� Wf� VW� ^ÉWXXWf� VW� ^S� _WegdW� W`� cgWef[a`(� =S[eS`f� hS^a[d� cgW� ^We�
Ua`ea^[VSf[a`e� fSd[XS[dWe� UaddWeba`VS`fWe� [`V[cgS[W`f� cgW� UWe� bdaVg[fe�
`ÉqfS[W`f� bSe� ~�e[_[^S[dWe�Ä&� ^W� ASba`� eagf[`f� W`� agfdW� cgW� ^W� >dagbW� ebqU[S^�
ShS[f� Ua__[e�g`W�WddWgd� W`�SUUadVS`f�g`W� [_badfS`UW� WjUWee[hW� n�^S�U^See['
X[USf[a`� fSd[XS[dW� bagd� Sdd[hWd� n� eS� Ua`efSfSf[a`� cgW� ^W� dY`TYf� Wf� ^S� haV]S�
qfS[W`f� UVd� ~bdaVg[fe� e[_[^S[dWeÄ� Sg� eW`e� VW� ^ÉSdf[U^W� @@@� {,&� bdW_[rdW�
bZdSeW(

HgS`f� n� ^S� VWgj[r_W� bZdSeW� VW� ^É Sdf[U^W� @@@� {�,&� ^W� ASba`� SXX[d_S� cgW� ^W�
>dagbW�ebqU[S^� ShS[f� Ua__[e�g`W�WddWgd�W`�`É[`fWdbdqfS`f� bSe� UaddWUfW_W`f�
^W�bd[`U[bW�q`a`Uq� n�^ÉSdf[U^W� @@@� {�+&� W`�bSdf[Ug^[Wd�^W�_W_TdW�VW�bZdSeW�~�VW�
_S`[rdW� n� bdafqYWd� ^S� bdaVgUf[a`� `Sf[a`S^W�Ä&� Wf� W`� SUUadVS`f� n� fadf� g`W�
[_badfS`UW� WjUWee[hW� Sg� _W_TdW� VW� bZdSeW� ~�bSe� XdSbbq� VÉg`W� fSjW� eW_'
T^ST^W�Ä� X[YgdS`f� VS`e� ^S�EafW� [`fWdbdqfSf[hW� dW^Sf[hW� n� ^ÉSdf[U^W� @@@� {�,(� CW�
ASba`� eagf[`f� bSd� S[^^Wgde� cgW� ^W� >dagbW� ebqU[S^� ShS[f� Ua__[e� g`W� WddWgd�
W`�`ÉWjS_[`S`f� bSe� ^S� cgWef[a`� VWe� V[XXqdW`UWe� UV� ^Z_Z^Zd� n� ^S� ^g_[rdW� Vg�
bd[`U[bW� eage'fW`VS`f� ^W�_W_TdW� VW�bZdSeW� ~�VW�_S`[rdW� n�bdafqYWd� ^S�bda'
VgUf[a`� `Sf[a`S^W�Ä�5� ^W� >dagbW� ebqU[S^� ShS[f� WjS_[`q� ^S� cgWef[a`� VWe� V[XXq'
dW`UWe� UV� ^Z_Z^Zd� g`[cgW_W`f� W`� Ua_bSdS`f� ^We� fSjWe� egd� ^S� TSeW� VÉg`W�
fSjSf[a`�bSd�][^a^[fdW� VW� bdaVg[f� Wf� bSd� VWYdq� VÉS^Uaa^(

Iqba`VS`f� Sgj�ba[`fe� eag^Whqe� bSd�^We�<fSfe'L`[e� VS`e� ^Wgd� Ua__g`[US'
f[a`� W`� fS`f� cgÉSbbW^S`f&� ^W� ASba`� S^^qYgS� cgW� ^We� SdYg_W`fe� ShS`Uqe� bSd�
^We�<fSfe'L`[e�`ÉqfS[W`f� bSe� Xa`Vqe� egd�g`W� Ua_bdqZW`e[a`� UaddWUfW� Vg�eke'
fr_W�\Sba`S[e� VW� fSjSf[a`� VWe�Ta[eea`e� S^Uaa^[cgWe(� CW� ASba`�X[f�hS^a[d� cgW�
^S�^a[�egd�^S�fSjSf[a`�VWe�Ta[eea`e�S^Uaa^[cgWe� ShS[f�bagd�aT\Wf�^qY[f[_W�VÉ Se'
egdWd� ^S�`WgfdS^[fq� Wf� ^Éqcg[fq&� W`�bSdf[Ug^[Wd� ^É qcg[fq� Zad[la`fS^W&� Wf� cgÉW^^W�
`ÉShS[f�`[�bagd�Tgf�`[�bagd�WXXWf�VW�bdafqYWd�^S�bdaVgUf[a`�`Sf[a`S^W(� 8[`e[&�
[^� `ÉqfS[f� bSe� \gefW&� Wef[_S'f'[^&� VW� Ua`U^gdW� cgW� fagfWe� ^We� Ta[eea`e� S^Uaa^['
cgWe� V[ef[^^qWe� qfS[W`f� VWe� ~�bdaVg[fe� e[_[^S[dWe�Ä� Sg� dWYSdV� VW� ^ÉSdf[U^W� @@@�
{�,&� bdW_[rdW�bZdSeW&� ag� VW� Ua`U^gdW� cgW� ^S�^a[� egd� ^S� fSjSf[a`� VWe� Ta[eea`e
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S^Uaa^[cgWe� qfS[f� [`Ua_bSf[T^W� ShWU�^É Sdf[U^W� @@@�{�,� Sg�_af[X�cgÉW^^W�XdSbbS[f�
^We�Ta[eea`e� S^Uaa^[cgWe� V[ef[^^qWe� [_badfqWe� VÉg`W�fSjW�egbqd[WgdW� n�UW^^W� cg[�
XdSbbS[f� ^We� bdaVg[fe� `Sf[a`Sgj� e[_[^S[dWe(

[[(� @Vd� RcXf^V_ed� UVd� 9eRed%I_Zd

CWe� <fSfe'L`[e� eageUd[h[dW`f� Sgj� Ua`U^ge[a`e� Yq`qdS^We� Vg� >dagbW� ebq'
U[S^&� _S[e� Xad_rdW`f� `qS`_a[`e� g`�dWUagde� W`� SbbW^(� @^e� S^^qYgrdW`f� cgÉ[^� k�
ShS[f�b^ge[Wgde� WddWgde� VS`e� ^We� Ua`efSfSf[a`e� Vg�>dagbW�ebqU[S^� Wf� VS`e�^We�
[`fWdbdqfSf[a`e� Vg� Vda[f� cgÉ[^� ShS[f� Va``qWe� bagd� Sdd[hWd� Sgj� Ua`U^ge[a`e�
X[YgdS`f� VS`e� ea`�dSbbadf(� CWe�<fSfe'L`[e� eagf[`dW`f� cgW�^W�>dagbW� ebqU[S^�
ShS[f�_S^� [`fWdbdqfq� ^ÉSdf[U^W� @@@� {�,&� bdW_[rdW� Wf� VWgj[r_W� bZdSeWe&� bd[`U['
bS^W_W`f� W`� dS[ea`� VÉg`W� Ua_bdqZW`e[a`� Wdda`qW� Vg� ^[W`� W`fdW� ^É Sdf[U^W� @@@�
{�,�Wf�^ÉSdf[U^W� @@@�{� +(� @^e�X[dW`f�hS^a[d�cgW�^W�>dagbW�ebqU[S^�`É ShS[f�bSe�fW`g�
Ua_bfW� VW�^É Sdf[U^W� @@@� {� +&� Va`f� [^e� Wef[_rdW`f� cgÉ[^�XS[eS[f�bSdf[W� [`fqYdS`fW�
Vg� Ua`fWjfW� n�bdW`VdW� W`� Ua`e[VqdSf[a`�bagd� [`fWdbdqfWd� ^ÉSdf[U^W� @@@� {�,&� Wf�
^ÉSdf[U^W� @@@� W`� Yq`qdS^(� CWe� <fSfe'L`[e� SXX[d_rdW`f� cgW� ^ÉSdf[U^W� @@@� {�+Wd�
q`a`pS[f�^ÉaT\Wf�Wf�^W�Tgf�VW�^É Sdf[U^W�@@@�Wf� cgÉ[^�VWhS[f&�bSd�Ua`eqcgW`f&� sfdW�
bd[e� W`� Ua`e[VqdSf[a`� VS`e� fagfW� [`fWdbdqfSf[a`� Vg�fWjfW� VW� ^ÉSdf[U^W� @@@� {�,(�
@^e� Wef[_rdW`f� cgW�^W�>dagbW�ebqU[S^� ShS[f� Ua__[e�g`W�WddWgd�W`�eÉW`�fW`S`f�
Sg� fWjfW� VW� ^ÉSdf[U^W� @@@� {�,� bagd� W`� Va``Wd� g`W� [`fWdbdqfSf[a`(
G^ge� bdqU[eq_W`f&� ^We� <fSfe'L`[e� eagf[`dW`f� cgW� ^W� >dagbW� ebqU[S^� ShS[f�

Ua__[e�g`W� WddWgd�W`� Ua`efSfS`f� cgW� ^S� ~�e[_[^[fgVW�Ä�baghS[f� sfdW� VqfWd_['
`qW� egd�^S� eWg^W�TSeW� VWe� USdSUfqd[ef[cgWe� bZke[cgWe&� VW�^ÉgeSYW�XS[f� VWe�bda'
Vg[fe� bSd� ^We� Ua`ea__SfWgde� Wf� VW� ^S� U^See[X[USf[a`� fSd[XS[dW� eS`e� bdW`VdW�
qYS^W_W`f� W`� Ua`e[VqdSf[a`� ^W� Ua`fWjfW� Wf� ^W� Tgf� VW� ^ÉSdf[U^W� @@@&� fW^e� cgÉ[^e�
qfS[W`f� q`a`Uqe� n� ^ÉSdf[U^W� @@@� {�+Wd� Wf� eS`e� WjS_[`Wd&� W`�bSdf[Ug^[Wd&� e[� VWe�
V[ef[`Uf[a`e� dqY^W_W`fS[dWe� qfS[W`f� XS[fWe&� VS`e� ^W� ^[TW^^q� VW� ^ÉSdf[U^W� @@@� {� +&�
~�VW�_S`[rdW�n�bdafqYWd�^S�bdaVgUf[a`�`Sf[a`S^W�Ä(�CWe�<fSfe'L`[e� Ua`U^gdW`f�
cgW�^W� >dagbW�ebqU[S^� eÉqfS[f� fda_bq� VS`e� ea`�[`fWdbdqfSf[a`� VW�^É Sdf[U^W� @@@�
{�,&�bdW_[rdW�bZdSeW� 4� W`�`É[`fWdbdqfS`f�bSe� UW� VWd`[Wd� n�^S�^g_[rdW�VW�^ÉSdf['
U^W� @@@� {�+&� W`� Ua`Xad_[fq� ShWU� ^É S`S^keW� XS[fW� VS`e� ^ÉSXXS[dW� 9eRed%I_Zd� Ç �
AVdfcVd� RWWVTeR_e� ]Vd� S`Zdd`_d� R]T``]ZbfVd� Ve� ]Vd� S`Zdd`_d� m� SRdV� UV� ^R]e�#+*1$5�
W`� `W� Ua`efSfS`f� bSe� cgW� fagfWe� ^We� WSgj'VW'h[W� V[ef[^^qWe� Ua`ef[fgW`f� VWe�
~bdaVg[fe� e[_[^S[dWeÄ� Sg� dWYSdV� VW� ^ÉSdf[U^W� @@@� {,&� bdW_[rdW� bZdSeW5� Wf� W`�
qfST^[eeS`f� g`� ^[W`� W`fdW� ^We� aT^[YSf[a`e� W`� _Sf[rdW� VW� fdS[fW_W`f� `Sf[a`S^�
Wf� ^We� Ua`ea^[VSf[a`e� fSd[XS[dWe(
CWe�<fSfe'L`[e� Wef[_rdW`f� qYS^W_W`f� cgW� ^W�>dagbW�ebqU[S^� ShS[f� Ua__[e�

g`W� WddWgd� VS`e� ea`� [`fWdbdqfSf[a`� VWe� fWd_We� ~�f_� ac`UfZe� UZcVTeV^V_e�
T`_TfccV_e� `f� f_�ac`UfZe�bfZ�aVfe� ]fZ� qecV�UZcVTeV^V_e� dfSdeZefo�Ä&� W`�`ÉWjS_['
`S`f�bSe� e[� g`W� fSjSf[a`� V[XXqdW`fW� qfS[f� Sbb^[cgqW� ~�U }f_V�^R_ZpcV�T`_ecRZcV�
Rfi�acZ_TZaVd� o_`_Tod� Rf�aRcRXcRaYV�acV^ZVc� OUV� ] }RceZT]V� = = = P �Ä&� U ÉWef'n'V[dW

#+*1$� ISbbadf� Vg� >dagbW� ebqU[S^� SVabfq� ^W� +3� \g[`� +33,&� =&6&8&8&$� J-3),--(



C É F9>8E<� ; É 8 G G < C � ;<� C É F(D(:( -,1

~�VW� _S`[rdW� n� bdafqYWd� ^S� bdaVgUf[a`� `Sf[a`S^W�Ä(� ;W� b^ge&� ^We� <fSfe'L`[e�
X[dW`f� hS^a[d� cgW� ^W� >dagbW� ebqU[S^� ShS[f� Ua__[e� g`W� WddWgd� W`� gf[^[eS`f�
^Éq^Sef[U[fq'bd[j� Uda[eqW� Ua__W�qfS`f� ^W� Ud[frdW� VqU[e[X�bagd� VqfWd_[`Wd�e[� VWe�
bdaVg[fe� qfS[W`f� ~�V[dWUfW_W`f� Ua`UgddW`fe� ag� V[dWUfW_W`f� egTef[fgST^We�Ä(
CWe�<fSfe'L`[e� eagf[`dW`f&� bSd� S[^^Wgde&� cgW� ^W�>dagbW� ebqU[S^� ShS[f� Ua_'

_[e� g`W� WddWgd� W`�`ÉWjS_[`S`f� bSe� fagfW� ^S� YS__W� VWe�bdaVg[fe� W`� USgeW(�
@^e� Ua`e[VqdrdW`f� qYS^W_W`f� cgW� ^W� >dagbW� ebqU[S^� eÉqfS[f� fda_bq� VS`e� ea`�
qhS^gSf[a`� VW� ^S� dW^Sf[a`� W`fdW� ^ÉSdf[U^W� @@@� {�,� Wf� ^ÉSdf[U^W� @@@� {�.� ^adecgÉ[^�
ShS[f� [`V[cgq� cgW� ^We�bdaVg[fe� h[eqe�bSd� UWe� VWgj� V[ebae[f[a`e�`ÉqfS[W`f�bSe�
[VW`f[cgWe(

Iqba`VS`f� Sgj� S^^qYSf[a`e� VÉWddWgd�Xad_g^qWe� VS`e� ^S�Ua__g`[USf[a`� Vg�
ASba`� W`� fS`f� cgÉSbbW^S`f&� ^We� <fSfe'L`[e� SXX[d_rdW`f� cgW� ^We� V[ebae[f[a`e�
VW� ^É Sdf[U^W� @@@� Vg� >(8(K(K(� VW� +33.� dW^Sf[hWe� Sg� fdS[fW_W`f� `Sf[a`S^� bag'
hS[W`f� eÉSbb^[cgWd� n� VWe� _WegdWe� `WgfdWe� cgS`f� n� ^Éad[Y[`W(� KagfWXa[e&� [^e�
Wef[_rdW`f� cgW� ^We� fSjWe� Sbb^[cgqWe� bSd� ^W� ASba`� Sg� f[fdW� VW� ^S� ^a[� egd� ^S�
fSjSf[a`� VWe� Ta[eea`e� S^Uaa^[cgWe� ShS[W`f� WXXWUf[hW_W`f� bagd� Tgf� Wf� bagd�
WXXWf� VW�bdafqYWd�^S�bdaVgUf[a`�`Sf[a`S^W&� Wf�^We�dSbbadfe� fSjW)bd[j� U[fqe�bSd�
^W�ASba`�`W� Ua`ef[fgS[W`f�bSe�g`W�TSeW�Sbbdabd[qW�bagd�qhS^gWd� ^S� Ua_bSf['
T[^[fq� ShWU� ^We� V[ebae[f[a`e� VW� ^ÉSdf[U^W� @@@� {�,� VWe� fSjWe� Sbb^[cgqWe� Sg� f[fdW�
VW� ^S� ^a[� egd� ^S� fSjSf[a`� VWe� Ta[eea`e� S^Uaa^[cgWe(

[[[(� @Vd� RcXf^V_ed� UV� ]R� 7`^^f_Rfeo� Vfc`aoV__V

CS� :a__g`Sgfq� WgdabqW``W� eageUd[h[f� Sgj� Ua`U^ge[a`e� Vg� >dagbW� ebq'
U[S^�Wf�SUUWbfS�VS`e�g`W�^SdYW�_WegdW�^We�[`fWdbdqfSf[a`e�\gd[V[cgWe�VW�^ÉSdf['
U^W� @@@� {�,&� bdW_[rdW� Wf� VWgj[r_W� bZdSeWe� W_b^akqWe� bSd� ^W�>dagbW� ebqU[S^(�
<`� dWhS`UZW&� T[W`� cgÉW^^W� `É S[f� bSe� qfq� W`f[rdW_W`f� eSf[eXS[fW� VWe� Ua`U^g'
e[a`e� Vg� >dagbW� ebqU[S^� Ua`UWd`S`f� ^S� YS__W� VW� bdaVg[fe� cgS^[X[qe� VW�
~�e[_[^S[dWe�Ä� Sg�dWYSdV�VW� ^É Sdf[U^W� @@@� {�,&� bdW_[rdW� bZdSeW&� ^S�:a__g`Sgfq�
WgdabqW``W� X[f� hS^a[d� cgW� UWe� Ua`U^ge[a`e� ShS[W`f� WeeW`f[W^^W_W`f� fdS[f� n�
^ÉqhS^gSf[a`� VWe� XS[fe� Wf&� bSd� Ua`eqcgW`f&� `ÉqfS[W`f� bSe� egeUWbf[T^We� VW� dqh['
e[a`� VW� ^S� bSdf� VW� ^ÉFdYS`W� VÉSbbW^(

:a`UWd`S`f� ^ÉSdf[U^W� @@@� {�,&� VWgj[r_W� bZdSeW&� ^S� :a__g`Sgfq� Wgda'
bqW``W� eagf[`f� cgW� ^W� >dagbW� ebqU[S^� `ÉShS[f� bSe� qfST^[� cgW�^Éq^Sef[U[fq'bd[j�
Uda[eqW� qfS[f� ^W� Ud[frdW� VqU[e[X� bagd� VqfWd_[`Wd� cgW� VWgj� bdaVg[fe� qfS[W`f�
V[dWUfW_W`f� Ua`UgddW`fe� ag� V[dWUfW_W`f� egTef[fgST^We&� _S[e� cgÉ[^� ShS[f� Sg�
Ua`fdS[dW� qfST^[� cgW� UWffW� q^Sef[U[fq� `ÉqfS[f� cgW� ^Ég`� VWe� Ud[frdWe� n� bdW`VdW�
W`� Ua`e[VqdSf[a`(� <^^W� Ua`e[VqdS� Ua__W� XSUfgW^^We� ^We� Ua`efSfSf[a`e� Vg�
>dagbW�ebqU[S^� egd�^S�cgWef[a`�VWe�dSbbadfe�fSjW)bd[j(� KagfWXa[e&� e[�^ÉFdYS`W�
VÉSbbW^� \gYWS[f� `qUWeeS[dW� VW� efSfgWd� egd� UWffW� cgWef[a`&� ^S� :a__g`Sgfq�
WgdabqW``W� eagf[`f� cgW� ^We� dSbbadfe� fSjW)bd[j� `W� eWdS[W`f� bSe� ^W� Ud[frdW� ^W�
b^ge� Sbbdabd[q� bagd� Ua_bSdWd� ^We� UZSdYWe� X[eUS^We� [_baeqWe� bSd�g`� ekefr_W�
VW�fSjWe�ebqU[X[cgWe(� <^^W� Ua`e[VqdS�W`�agfdW�cgW�^W�>dagbW�ebqU[S^�ShS[f� dS['
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ea`�VW�`W�bSe�fW`[d� Ua_bfW� Vg�^[W`�W`fdW�^We� V[XXqdW`UWe� VW�fSjSf[a`�Wf� ^Éad['
Y[`W� VWe� bdaVg[fe(
<^^W� SXX[d_S� W`eg[fW� cgW� ^É SdYg_W`f� Vg� ASba`� eW^a`� ^WcgW^� ^S� ^a[� egd� ^S�

fSjSf[a`�VWe�Ta[eea`e� S^Uaa^[cgWe�`ÉqfS[f�bSe� Sbb^[cgqW�~�VW�_S`[rdW�n�bdafq'
YWd�^S�bdaVgUf[a`�`Sf[a`S^W�Ä� VW� dY`TYf�bSdUW� cgW� ^W�dY`TYf� qfS[f� qYS^W_W`f�
bdaVg[f� VS`e� VÉSgfdWe� bSke� Wf&� bSd� Ua`eqcgW`f&� `ÉqfS[f� bSe� g`� ~ac`UfZe�
Z_ecZ_dpbfV^V_e� _ReZ`_R]�Ä� dWbaeS[f� egd� VWgj� fZreWe� Wdda`qWe(� GdW_[rdW_W`f&�
^S�~�bdaVgUf[a`�`Sf[a`S^W�Ä� VW�dY`TYf� `W�eWdS[f�bSe�bdafqYqW� e[� ^W�_s_W�fdS['
fW_W`f� X[eUS^� qfS[f� SUUadVq� Sg� dY`TYf� qfdS`YWd(� ;Wgj[r_W_W`f&� ^W� e[_b^W�
XS[f� cgW� ^W� eZaUZg� qfS[f� bdaVg[f� VS`e� VWe� bSke� f[Wde� SgdS[f� egXX[� bagd�
Ua`U^gdW� cgW� ^W� eZaUZg� qfdS`YWd� baghS[f� Tq`qX[U[Wd� VÉg`W� fSjSf[a`� b^ge�
XS[T^W� Ua__W� ^W� eZaUZg� `Sf[a`S^� Wf&� bSdfS`f&� cgW� ^S� bdafWUf[a`� ` ÉqfS[f� bSe�
SUUadVqW� g`[cgW_W`f� n� ^S� bdaVgUf[a`� `Sf[a`S^W(
CS� :a__g`Sgfq� WgdabqW``W� Xgf� qYS^W_W`f� VÉSh[e� cgW� ^We� <fSfe'L`[e�

ShS[W`f� fadf� VÉSffd[TgWd� Sg� >dagbW� ebqU[S^� ^ÉSXX[d_Sf[a`� eW^a`� ^ScgW^^W� ^We�
bdaVg[fe� h[eqe� n�^ÉSdf[U^W� @@@� {�,� Wf� UWgj�h[eqe� n�^ÉSdf[U^W� @@@�{�.�`ÉqfS[W`f�bSe�
qcg[hS^W`fe(

[h(� @Vd� RcXf^V_ed� Uf� 7R_RUR

CW�:S`SVS� ^[_[fS� eWe� Ua__g`[USf[a`e� Wf� SdYg_W`fe� n� ^ÉSbbW^� Ua`UWd`S`f�
^ÉSdf[U^W� @@@� {�,&� VWgj[r_W�bZdSeW(� @^� eageUd[f� Sgj� [`fWdbdqfSf[a`e� \gd[V[cgWe�
Va``qWe� bSd� ^W� >dagbW� ebqU[S^� VW� ^ÉSdf[U^W� @@@� {�,&� VWgj[r_W� bZdSeW&� S[`e[�
cgÉn� eS� Ua`U^ge[a`� eW^a`� ^ScgW^^W� ^S� ^a[� egd� ^S� fSjSf[a`� VWe�Ta[eea`e� S^Uaa^['
cgWe� qfS[f� [`Ua_bSf[T^W� ShWU� ^ÉSdf[U^W� @@@� {�,&� VWgj[r_W� bZdSeW(� @^� eagf[`f�
cgW� ^W�>dagbW� ebqU[S^� ShS[f� Ua`efSfq� n� \gefW� f[fdW� cgW� ^W�_W_TdW� VW�bZdSeW�
~�VW�_S`[rdW� n�bdafqYWd�Ä� X[YgdS`f� n�^ÉSdf[U^W� @@@� {�+Wd�`ÉSbbW^S[f�bSe�g`�WjS'
_W`� n� ^S� Xa[e� Vg� Tgf� Wf� VW� ^ÉWXXWf� VÉg`W� _WegdW� bagd� VqfWd_[`Wd� e[� UWffW�
_WegdW� bdafqYWS[f� ^S� bdaVgUf[a`� `Sf[a`S^W(

T$� @V� cRZd`__V^V_e� UV� ] }CcXR_V� U }RaaV]

CÉFdYS`W� VÉ SbbW^� Ua`X[d_S� ^We� Ua`U^ge[a`e� Vg� >dagbW� ebqU[S^� eW^a`� ^We'
cgW^^We� ^W�dY`TYf� Wf� ^S�haV]S� qfS[W`f� VWe�bdaVg[fe� e[_[^S[dWe� Wf� ^W� ASba`&� W`�
XdSbbS`f� ^We�bdaVg[fe� [_badfqe� VW� fSjWe� egbqd[WgdWe� n� UW^^We� cg[� XdSbbS[W`f�
^We�bdaVg[fe�`Sf[a`Sgj�e[_[^S[dWe�_S`cgS[f� n�eWe�aT^[YSf[a`e� Sg�f[fdW�VW�^ÉSd'
f[U^W� @@@� {�,&� bdW_[rdW� bZdSeW(� @^� SbbdaghS� ^ÉSbbdaUZW� fdSV[f[a``W^^W� Vg�
>(8(K(K(� eg[h[W� bSd� ^W� >dagbW� ebqU[S^� bagd� VqfWd_[`Wd� cgW� VWgj� bdaVg[fe�
qfS[W`f� ~�e[_[^S[dWe�Ä� Wf� dW\WfS�^É SbbdaUZW� VWe�~�Tgfe� Wf�VWe� WXXWfe�Ä�bdv`qW�bSd�
^W� ASba`� S[`e[� cgW� ^ÉSbbdaUZW� Vg� ~_af[X$$� bdabaeqW� bSd� ^We� <fSfe'L`[e(

;W�_s_W&� ^ÉFdYS`W�VÉ SbbW^� SbbdaghS� ^W�dS[ea``W_W`f� \gd[V[cgW� eg[h[�bSd�
^W� >dagbW� ebqU[S^� bagd� VqfWd_[`Wd� e[� ^We� bdaVg[fe� [_badfqe� Wf� ^We� bdaVg[fe�
`Sf[a`Sgj� ~�V[dWUfW_W`f� Ua`UgddW`fe� ag� V[dWUfW_W`f� egTef[fgST^We�Ä� qfS[W`f
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ag� `a`� ~�XdSbbqe� VÉg`W� fSjW� eW_T^ST^W�Ä(� CS� ~�?SgfW� 8gfad[fq�Ä� Ua`efSfS�
`qS`_a[`e� cgW� ^W� >dagbW� ebqU[S^� ShS[f� Ua__[e� g`W� WddWgd� VW� Vda[f� W`� `W�
fW`S`f� bSe� Ua_bfW� VW� ^ÉSdf[U^W� @@@� {�+Wd�bagd� [`fWdbdqfWd� ^ ÉSdf[U^W� @@@� {,(

G^ge� bdqU[eq_W`f&� ^ÉFdYS`W� VÉSbbW^� dWbdaUZS� Sg� >dagbW� ebqU[S^� VÉSha[d�
XS[f� V[ebSdStfdW� ^S� V[ef[`Uf[a`� W`fdW� ^S� cgWef[a`� VW� eSha[d� e[� ~�VWe� bdaVg[fe�
V[dWUfW_W`f� Ua`UgddW`fe� ag� V[dWUfW_W`f� egTef[fgST^We�Ä� `ÉqfS[W`f� bSe�
y�XdSbbqe� VÉg`W�fSjW�eW_T^ST^W�Ä�Wf�UW^^W� cg[� Ua`e[efS[f� n�hqd[X[Wd�e[�^S�_WegdW�
X[eUS^W� W`� USgeW� qfS[W`f� Sbb^[cgqW� ~�VW� _S`[rdW� n� bdafqYWd�Ä� ^S� bdaVgUf[a`�
`Sf[a`S^W(� ; ÉSbdre� ^ÉFdYS`W� VÉ SbbW^&� e[� ^We� ~�bdaVg[fe� V[dWUfW_W`f� Ua`Ugd'
dW`fe� ag� V[dWUfW_W`f� egTef[fgST^We�Ä� qfS[W`f� ~�XdSbbqe� VÉg`W� fSjW� eW_'
T^ST^W�Ä&� [^� `Ék � SgdS[f� bSe� ^[Wg&� Sgj� fWd_We� VW� ^S� VWgj[r_W� bZdSeW� VW� ^ÉSdf['
U^W� @@@� {�,&� VW�bageeWd� ^ÉWjS_W`�b^ge� ^a[`�bagd� eSha[d� e[� ^S� fSjW� qfS[f� Sbb^['
cgqW� ~�VW�_S`[rdW� n�bdafqYWd�Ä� ^S�bdaVgUf[a`� `Sf[a`S^W(� DS[e� e[� UWe�bdaVg[fe�
`ÉqfS[W`f�bSe�XdSbbqe� VÉg`W�fSjW�eW_T^ST^W&�g`�Ua_b^q_W`f� VÉW`cgsfW�eWdS[f�
`qUWeeS[dW(
8� UWf� qYSdV&� ^ÉFdYS`W� VÉSbbW^� ShS[f� dWbd[e� ^W� dS[ea``W_W`f� SVabfq� bSd� ^W�

>dagbW�ebqU[S^� VS`e�^ÉSXXS[dW�>Ra`_�Ç �6`Zdd`_d�R]T``]ZbfVd� VW� +321(� ; ÉSbdre�
UW� ~�bdqUqVW`f�Ä&� bagd� WjS_[`Wd� e[� g`W� fSjSf[a`� V[XXqdW`fW� Wef� Sbb^[cgqW� VW�
_S`[rdW� n� bdafqYWd� ^S� bdaVgUf[a`&� [^� Wef� `qUWeeS[dW� VW� bdaUqVWd� Sg� USe� bSd�
USe� n�g`W� S`S^keW�Y^aTS^W� Wf� aT\WUf[hW� VW�^S�efdgUfgdW� VW�^S�_WegdW� W`� cgWe'
f[a`� Wf� VW� ^S� _S`[rdW� Va`f� W^^W� Wef� Sbb^[cgqW� Sgj� bdaVg[fe� `Sf[a`Sgj� bSd�
dSbbadf� Sgj�bdaVg[fe� [_badfqe� #+*2$(
DS^Ydq� UWffW� WddWgd&� ^ÉFdYS`W� VÉSbbW^� dWUa``gf� `qS`_a[`e� cgW� ^W� >dagbW�

ebqU[S^� ShS[f� Wg� dS[ea`� VW� VqVg[dW� cgW� ^S� ^a[� egd� ^S� fSjSf[a`� VWe� Ta[eea`e�
S^Uaa^[cgWe� `ÉqfS[f� bSe� Ua_bSf[T^W� ShWU� ^ÉSdf[U^W� @@@� {,� #+*3$(

:$� @ 5WWRZcV� UVd� ^VdfcVd� T`^^f_RfeRZcVd� T`_TVc_R_e� ]Vd� gZR_UVd�Ve� ]Vd�ac`%
UfZed� TRc_od� !5WWRZcV� UVd� Y`c^`_Vd"

C ÉSXXS[dW� VWe� Zad_a`We&� SkS`f� abbaeq� ^We� :a__g`Sgfqe� WgdabqW``We�
VÉg`W� bSdf� Sgj� <fSfe'L`[e� Wf� Sg� :S`SVS� VÉSgfdW� bSdf&� Wef� fdre� Ua_'
b^WjW�#++*$(� G^ge� cgÉg`�e[_b^W�V[XXqdW`V�Ua__WdU[S^&� W^^W�badfS[f� egd�^W�Vda[f

#+*2$� >Ra`_�Ç �8c`Zed�UV�U`fR_V$�WZdTR]Zeo�Ve�acReZbfVd� V_�^ReZpcV�U }oeZbfVeRXV�T`_TVc_R_e� ]Vd�gZ_d�
Ve� ]Vd� S`Zdd`_d� R]T``]ZbfVd� Z^a`ceod$� =&6&8&8&$� J-.)3,&� {/(++(

#+*3$� C ÉFdYS`W� VÉSbbW^� SbbadfS� qYS^W_W`f� VÉSgfdWe� _aV[X[USf[a`e� VÉ[_badfS`UW� _[`WgdW(� @^�
VqU^SdS� bSd� WjW_b^W� cgW� ^W� >dagbW� ebqU[S^� ShS[f� Ua__[e� g`W� WddWgd� VW� Vda[f� W`� `W� XS[eS`f� bSe�
_W`f[a`�VS`e�eWe�Ua`U^ge[a`e�VW� fage�^We�bdaVg[fe�egd�^WecgW^e�badfS[f�ea`�_S`VSf(� @^�Ua`U^gf�S[`e[�
cgW� ^W� dY`TYf� Wf� VÉSgfdWe� WSgj'VW'h[W� V[ef[^^qWe� Wf� ^[cgWgde� dW^WhS`f� VW� ^S� bae[f[a`� ,,*2� Vg� J?&�
n�^É WjUWbf[a`� VW� ^S�haV]S&� qfS[W`f� qYS^W_W`f� VWe� ~bdaVg[fe� V[dWUfW_W`f� Ua`UgddW`fWe� ag� V[dWUfW'
_W`f� egTef[fgST^We�Ä(� ;W�_s_W&� ^ÉFdYS`W� VÉSbbW^� `W� eageUd[f�bSe� n� ^ÉaTeWdhSf[a`� Xad_g^qW�bSd� ^W�
>dagbW� ebqU[S^� Sg� {�0(,,� VW� ea`� dSbbadf� eW^a`� ^ScgW^^W� V[ef[`YgWd� W`fdW� ~�bdaVg[fe� e[_[^S[dWe�Ä� Wf�
~bdaVg[fe� V[dWUfW_W`f� Ua`UgddW`fe� ag� V[dWUfW_W`f� egTef[fgST^We� dW^WhS[f� VÉg`W� VqU[e[a`� SdT['
fdS[dWÄ(� 8g� Ua`fdS[dW&� ^ÉFdYS`W� VÉSbbW^� Wef[_S� cgÉ[^� XS^^S[f� bdW`VdW� g`W� VqU[e[a`� V[eUdqf[a``S[dW�
bagd� WjS_[`Wd� ^We� V[hWdeWe� USdSUfqd[ef[cgWe� VWe� bdaVg[fe� VS`e� UZScgW� USe(

#++*$� M(� ^W� ISbbadf� VS`e� ^We� VaU(� NK);J,0)89)I� Wf�NK);J.2)89)I(
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VWe�<fSfe�_W_TdWe� VW�VqfWd_[`Wd� Wgj'_s_We� ^Wgde�bdabdWe�`[hWSgj�VW�bda'
fWUf[a`� eS`[fS[dW(

C É[`cg[qfgVW� VWe� Ua`ea__SfWgde� WgdabqW`e� cgS`f� n� ^Égf[^[eSf[a`� VÉZad'
_a`We�n�VWe�X[`e� S`STa^[eS`fWe� UZWl�^We�Tah[`e�`ÉS�UWeeq�VW�YdS`V[d�n�^S�eg[fW�
VW� ^Égf[^[eSf[a`� [^^[U[fW� VW� UZVeYj]deZ]S`Vdec`]� #;<J$� VS`e� ^S� bdaVgUf[a`� VW�
h[S`VW� VW� hWSg� W`� =dS`UW&� Wf� VÉ[`U[VW`fe� Ua`UWd`S`f� VWe� SVa^WeUW`fe� cg[�
SgdS[W`f� eagXXWdf� VÉ[ddqYg^Sd[fqe� Zad_a`S^We(� @^� S� qfq� eagbpa``q� cgW� ^S�
h[S`VW� VW� hWSg� bagddS[f� W`� sfdW� ^S� USgeW(� CWe� SeeaU[Sf[a`e� WgdabqW``We� VW�
Ua`ea__SfWgde� a`f� VW_S`Vq� cgW� UW^^W'U[� ea[f� TakUaffqW(
<^^We�WgdW`f�YS[`�VW�USgeW&� ^We�V[dWUf[hWe� 2+)0*,&� 22)+.0� Wf� 22),33� [`fWdV['

eS`f� ^ÉSV_[`[efdSf[a`� Sg� TqfS[^� VÉZad_a`We� VW� Uda[eeS`UW� S[`e[� cgW� ^S� Ua_'
_WdU[S^[eSf[a`�VS`e�^S�:a__g`Sgfq�VÉS`[_Sgj� Wf�VW�^Wgde�h[S`VWe� SgjcgW^e�
UWe� egTefS`UWe� a`f� qfq� SV_[`[efdqe(

:WbW`VS`f&� UWe� _WegdWe� Ua__g`SgfS[dWe� a`f� XS[f� ^ÉaT\Wf� VÉg`W� eqd[W� VW�
bdaUre� 4� VWhS`f� ^S� :(A(:(<(� W^^W'_s_W&� VWhS`f� ^We� [`efS`UWe� Vg�>(8(K(K(� Wf�
VWhS`f� ^ÉF(I(;(
CS�hS^[V[fq� VW� ^ É[`fWdV[Uf[a`� Xgf�bagd�^S�bdW_[rdW� Xa[e�_[eW� W`� USgeW� VS`e�

^ÉSXXS[dW� :VUVdR�#+++$(� CS� :agd� VW� CgjW_TagdY� \gYWS� fagfWXa[e� cgW� ^W�
:a`eW[^&� _s_W� eÉ[^� `W� V[ebaeS[f� bSe� VW� Va``qWe� eU[W`f[X[cgWe� UWdfS[`We� cgS`f�
Sgj� VS`YWde� baghS`f� dqeg^fWd� VW� ^Égf[^[eSf[a`� VW� UWe� egTefS`UWe� bSd�VWe� q^W'
hWgde&� `É ShS[f� `[� h[a^q� ^W� bd[`U[bW� VW� eqUgd[fq� \gd[V[cgW� `[� badfq� SffW[`fW� n�
^S� Ua`X[S`UW� ^qY[f[_W� VWe� abqdSfWgde� qUa`a_[cgWe� SXXWUfqWe� bSd� ^É[`fWdV[U'
f[a`(� @^� ShS[f� SY[� VS`e� ^W� USVdW� Vg� bagha[d� V[eUdqf[a``S[dW� cg[� UaddWeba`V�
Sgj� dWeba`eST[^[fqe� ba^[f[cgWe� cgW� ^We� Sdf[U^We� .*� n� .-� #Ga^[f[cgW� SYd[Ua^W�
Ua__g`W$� Vg� KdS[fq� ^g[� Sffd[TgW`f�#++,$(
<`� _Sde� +321&� ^We� <fSfe'L`[e� eag^WhrdW`f� ^S� cgWef[a`� VW� ^É[`fWdV[Uf[a`�

Ua__g`SgfS[dW� VS`e� ^W� USVdW� VW� ^É8UUadV� Vg� UkU^W� VW� Ka]ka� dW^Sf[X� Sgj�
aTefSU^We� fWUZ`[cgWe� Sg� Ua__WdUW� #8UUadV� F(K(:($(� =S[eS`f� hS^a[d� cgW� ^S�
V[dWUf[hW� Ua__g`SgfS[dW� `ÉqfS[f� bSe� qfSkqW� bSd� VWe� [`Xad_Sf[a`e� eU[W`f[X['
cgWe&� ^W� b^S[Y`S`f� VW_S`VS� ^ÉqfST^[eeW_W`f� VÉg`� YdagbW� VÉWjbWdfe� fWUZ`['
cgWe� #>(<(K($� Sg� f[fdW� VW�^É Sdf[U^W� +.� {�/� VW� ^ É8UUadV�F(K(:(� bagd� WjS_[`Wd�
^S� cgWef[a`(� :WffW� VW_S`VW� Xgf� dW\WfqW� n�^S�eg[fW� VW�^S�dqba`eW� VWe� :<� eW^a`�
^ScgW^^W�^Égf[^[eSf[a`�VÉS`STa^[eS`fe� qfS[f�g`�bdaUqVq� Wf�g`W�_qfZaVW�VW�bda'
VgUf[a`� #G(D(G($� Wf� cgW�^We�bSdf[We� n�^É8UUadV�F(K(:(� `ÉShS[W`f�bagd�aT^[YS'
f[a`�cgW� UW^^W� VW�`W�bSe�gf[^[eWd�^We�G(D(G(� bagd�Ua`fagd`Wd�^É8UUadV(� CW�V[X'
XqdW`V�`ÉS� bSe� qfq� dqY^q(
CW� ^ 0d�\S`h[Wd� +323&� ^We�<fSfe'L`[e�_[dW`f� W`�b^SUW� VWe�_WegdWe� VW�dqfad'

e[a`� eage� ^S� Xad_W� VW� Vda[fe� RU�gR]`cV^� VW� +**��� Sbb^[UST^We� n�g`W�^[efW� VW�
bdaVg[fe� [_badfqe� VWe� :<&� ^WecgW^^We� VW_S`VrdW`f&� W`� Ua`eqcgW`UW&� ^ÉqfS'

#+++$� 8XX(� :'--+)22&� Sddsf� Vg� +-� `ahW_TdW� +33*&�GVT&� +33*'+*&� +'.*,-(
#++,$� CW�_s_W�_af[X�Wef� dWbd[e� VS`e� ^É Sddsf�:(A(:(<(� Vg�/�_S[� +332�AR]RUZV�UZeV� ~�UV� ]R�gRTYV�

W`]]V�Ä&� 8XX(� :'+/1)30&� 6VT&� +',,++&� {31(
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T^[eeW_W`f� VÉg`� YdagbW� ebqU[S^(� :WffW� VW_S`VW� Xgf� dWXgeqW� bSd� ^We� <fSfe'�
L`[e(� L`�>dagbW� VÉqfgVW�_[jfW�<fSfe'L`[e):<� Sgfad[eS�^É[_badfSf[a`� VS`e�
^We� :<� VW�h[S`VW� VWe�<fSfe'L`[e� UWdf[X[qW� `W�bSe� Sha[d� qfq�bdaVg[fW� n�^É S[VW�
V ÉZad_a`We(� 8 � ^S� eg[fW� VW� UWf� SddS`YW_W`f&� ]Vd� <fSfe'L`[e� dWf[drdW`f� UWd'
fS[`e� bdaVg[fe� VW� ^S� ^[efW� VWe�bdaVg[fe� eag_[e� Sgj�_WegdWe� VW� dqfade[a`&� ^We�
SgfdWe� bdaVg[fe� Ua__g`SgfS[dWe� dWbd[e� egd� UWffW� ^[efW� k � dWefS`f� eag_[e(� CW�
+3� \g[`� +330&� ^We�:<� VW_S`VrdW`f� ^ÉqfST^[eeW_W`f� VÉg`� YdagbW� ebqU[S^� bagd�
WjS_[`Wd� UWffW� cgWef[a`(� CW� +/� \g[^^Wf� +330&� ^We�<fSfe'L`[e� ^WhrdW`f� fagfWe�
^We�_WegdWe� VW� dqfade[a`(

CS�^q^V� S``qW&� ^We� <fSfe'L`[e� Wf� ^W� :S`SVS�badfrdW`f� ^W� Ua`X^[f� VWhS`f�
^ÉF(I(;(� JW^a`� UWe� bSke&� ^S� :a__g`Sgfq� `ÉShS[f� bSe� dWebWUfq� eWe� aT^[YS'
f[a`e� VqUag^S`f� VW� ^É8UUadV�egd�^É Sbb^[USf[a`� VWe�_WegdWe� eS`[fS[dWe� Wf�bZk'�
faeS`[fS[dWe� #8UUadV� J(G(J($&� ^WcgW^� bdqha[f� `afS__W`f� cgW� ^We� _WegdWe�
eS`[fS[dWe� VWe�_W_TdWe� eWda`f�bd[eWe� egd� ^S� TSeW� VWe� `ad_We� ag� dWUa__S`'
VSf[a`e� [`fWd`Sf[a`S^We&� SgcgW^� USe� W^^We� \ag[eeW`f� VÉg`W� bdqea_bf[a`� VW�
Ua_bSf[T[^[fq� ShWU� ^É8UUadV�J(G(J(� Wf� ^W�>(8(K(K(� VW� +33.� #Sdf(� -� S^(� +� Wf�,$(�
L`� `[hWSg� VW� bdafWUf[a`� b^ge� q^Whq� dWcg[Wdf� g`W� \gef[X[USf[a`� eU[W`f[X[cgW�
WXXWUfgqW� eW^a`� ^We� fWUZ`[cgWe� VÉqhS^gSf[a`� VWe� d[ecgWe� q^STadqWe� bSd� ^We�
adYS`[eSf[a`e� [`fWd`Sf[a`S^We� Ua_bqfW`fWe� #Sdf(� -� S^(� -� Wf� /� S^(� +$(
8gee[� T[W`� ^We� bS`W^[efWe� cgW� ^We� _W_TdWe� VW� ^ÉFdYS`W� VÉ SbbW^� XgdW`f�

VÉSh[e� cgW�^É[`fWdV[Uf[a`� Ua__g`SgfS[dW�h[eS[f�g`�`[hWSg�VW�bdafWUf[a`�b^ge�
q^Whq� cgW� UW^g[� bdWeUd[f� bSd� ^We� efS`VSdVe� [`fWd`Sf[a`Sgj� fW^e� cgW� ^W� 7`UVi�
5]Z^V_eRcZfd&� GSd� Ua`eqcgW`f&� g`W� \gef[X[USf[a`� eU[W`f[X[cgW� eÉ[_baeS[f(� Fd&�
[^� eÉWef� Shqdq� cgW� ^We� bdWghWe� Xagd`[We� bSd� ^S� :a__g`Sgfq� qfS[f� [`egXX['
eS`fWe(� CW�aR_V]� Wf� ^ÉFdYS`W� VÉSbbW^� [`h[frdW`f� UW^^W'U[� n� dW`VdW� ^We�_WegdWe�
W`� USgeW� Ua`Xad_We� Sgj� aT^[YSf[a`e� VqUag^S`f� VW� ^É8UUadV� J(G(J(
CWe�ba[`fe� ^We�b^ge�[_badfS`fe� eag^Whqe&� cgS`f� Sg�Xa`V&� VS`e� UWffW� SXXS[dW�

ea`f�eS`e� Ua`fWefW� UW^g[� SkS`f�fdS[f� Sg�acZ_TZaV�UV�acoTRfeZ`_$� Wf� UW^g[�dW^Sf[X�
n� ^S� badfqW� VW� ^É Sgfa`a_[W� ^qY[e^Sf[hW� VWe� <fSfe� _W_TdWe(

+$� Gfc� ]V�acZ_TZaV� UV�acoTRfeZ`_

JW^a`�^We� :a__g`Sgfqe� WgdabqW``We&� ^W�bd[`U[bW� VW�bdqUSgf[a`�eWdS[f�g`W�
drY^W� Uagfg_[rdW� Yq`qdS^W� Vg� Vda[f� [`fWd`Sf[a`S^� ag� Vg� _a[`e� g`� bd[`U[bW�
Yq`qdS^� VW� Vda[f�#++-$(� JW� dqXqdS`f�b^ge�bSdf[Ug^[rdW_W`f� n�^ÉSdf[U^W�/� {{� ^ *dWf
,� VW� ]}5TT`cU� G&D&G&$� W^^We� S^^qYgrdW`f� cgW� ^ÉSbb^[USf[a`� Vg�bd[`U[bW� VW�bdq'
USgf[a`� e[Y`[X[S[f� cgÉ[^� `ÉqfS[f� bSe� `qUWeeS[dW� cgW� e`fd� ^We� eU[W`f[X[cgWe� Vg�
_a`VW�W`f[Wd�ea[W`f� VÉSUUadV�egd�^S�baee[T[^[fq� Wf�^É S_b^Wgd�Vg�d[ecgW�`[�cgW�
e`fd� ^We�DW_TdWe� VW� ^ÉF(D(:(� ag� ^S� b^gbSdf� VÉW`fdW� Wgj� bWdpa[hW`f� Wf� qhS'
^gW`f� ^W� d[ecgW� VW� ^S� _s_W� XSpa`�#++.$(� <^^We� eag^[Y`rdW`f� qYS^W_W`f� cgW�
^ÉSdf[U^W� /� {{�^ WdWf� ,� `W� bdWeUd[hS[f� bSe�g`� fkbW� bSdf[Ug^[Wd� VÉqhS^gSf[a`� VWe

#++-$� :a__g`[USf[a`� VWe� :<� W`� fS`f� cgÉSbbW^S`f&� {3+(
#++.$� =SZU&$� {22(
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d[ecgWe� Wf� `ÉW_bsUZS[f� bSe� ^We�DW_TdWe� VW� XS[dW� bdWghW� VW� bdgVW`UW� VS`e�
^Wgd� qhS^gSf[a`� VWe� d[ecgWe�#++/$(� <^^We� S\agfrdW`f� W`X[`� cgW� ^We� _WegdWe�
Ua__g`SgfS[dWe� W`� USgeW� qfS[W`f� VWe� _WegdWe� VW� bdqUSgf[a`� Wf� cgÉW^^We�
eSf[eXS[eS[W`f� Sgj�bdWeUd[bf[a`e� VW�M�5TT`cU� G&D&�&� #++0$(
CWe�<fSfe'L`[e� Ua`fWefrdW`f� ^ÉS^^qYSf[a`�WgdabqW``W�eW^a`�^ScgW^^W�^W�bd[`'

U[bW�VW�bdqUSgf[a`�eWdS[f�g`W�drY^W�VW�Vda[f�[`fWd`Sf[a`S^� Uagfg_[Wd(� @^e�Wef['
_rdW`f� cgÉ[^� eÉSY[eeS[f� b^gfvf� VÉg`W� SbbdaUZW� cgW� VÉg`� bd[`U[bW�#++1$(
CW�:S`SVS� Ua`e[VqdS�^g[� Sgee[� cgW�^W�bd[`U[bW� VW�bdqUSgf[a`�`W�XS[eS[f�bSe�

W`UadW�bSdf[W�[`fqYdS`fW�Vg�Vda[f�[`fWd`Sf[a`S^�bgT^[U(�KagfWXa[e&� [^�dWUa``gf�
cgW� ^W� Ua`UWbf� ag� ^ÉSbbdaUZW� VW�bdqUSgf[a`� qfS[f� g`�bd[`U[bW� VW� Vda[f�_RZd%
dR_e� baghS`f� VWhW`[d� g`� VWe� bd[`U[bWe� Yq`qdSgj� VW� Vda[f� dWUa``ge� bSd� ^We�
`Sf[a`e� U[h[^[eqWe� Sg�eW`e�VW�^ÉSdf[U^W�-2� S^(� +� U$� Vg�JfSfgf�VW�^S�:agd�[`fWd`S'
f[a`S^W� VW� Agef[UW�#++2$(

<g� qYSdV� n� UWffW� Ua`fdahWdeW&� ^ÉFdYS`W�VÉSbbW^� Wef[_S�egbWdX^g� Wf� [_bdg'
VW`f� VW� bdW`VdW� bae[f[a`(� KagfWXa[e&� Ua`X[d_S`f� ^ÉSbbdaUZW� Vg�>dagbW� ebq'
U[S^&� [^� dWUa``gf� cgW� UW� bd[`U[bW� W`� fS`f� cgW� fW^&� Wf� eS`e� [`V[USf[a`e� fWj'
fgW^^We� bdqU[eWe� n� UWf� WXXWf&� `W� eSgdS[f� dW^WhWd�g`�aR_V]� VW� ^ÉaT^[YSf[a`� VÉSb'
b^[cgWd� ^We� bd[`U[bWe� Vg� Vda[f� [`fWd`Sf[a`S^� Uagfg_[Wd� bagd� [`fWdbdqfWd� ^We�
V[ebae[f[a`e� VW� M�5TT`cU� G&D&G&� #{�+,.� Vg� dSbbadf$(� 8gfdW_W`f� V[f&� ^W� bd[`'
U[bW� VW� bdqUSgf[a`� `W� baghS[f� ^ÉW_badfWd� egd� ^We� V[ebae[f[a`e� VW� ^ÉSdf[U^W� /�
{{� ^ WdWf� ,� VW�M�5TT`cU� G&D&G&&

,$� Gfc� ]R�a`ceoV� UV� ] }Rfe`_`^ZV� ]oXZd]ReZgV� UVd� 9eRed� ^V^ScVd

C ÉFdYS`W� VÉSbbW^� dWUa``gf� U^S[dW_W`f� ^W� Vda[f� Ç � [_badfS`f� Wf� Sgfa'
`a_W�Ç �bagd�g`�DW_TdW� VW� VqU[VWd� VÉqfST^[d�bagd� ^g['_s_W�g`�`[hWSg�VW�
bdafWUf[a`� V[XXqdW`f� VW� UW^g[� SgcgW^� UaddWeba`VS[f� [_b^[U[fW_W`f� ^S� `ad_W�
[`fWd`Sf[a`S^W� Wf� VW�^ÉSbb^[cgWd� VS`e� ^W�USVdW� VÉg`W�_WegdW� ag�VW� ^É[`Uadba'
dWd�VS`e�g`W�_WegdW� cg[�`ÉqfS[f�bSe�qfST^[W� ~�egd�^S�TSeW� VW�Ä� ^S�`ad_W�[`fWd'
`Sf[a`S^W�#++3$(� :W�`[hWSg�VW�bdafWUf[a`�Sbbdabd[q� Vg�DW_TdW�baghS[f� sfdW&�
eW^a`� ^g[&� b^ge� q^Whq� cgW� UW^g[�bdqhg� VS`e� ^S�`ad_W� [`fWd`Sf[a`S^W(

@^�eÉW_bdWeeS� fagfWXa[e� VW�bdqU[eWd� cgÉ[^�`W�eÉSY[eeS[f�`g^^W_W`f� VÉg`�Vda[f�
STea^g�#+,*$(� C ÉaT\Wf� Wf�^W�Tgf� VW� ^ÉSdf[U^W� -� Ua`e[efS[W`f&� eW^a`�^g[&� n� XShad['
eWd� ^ÉZSd_a`[eSf[a`� ^S� b^ge� ^SdYW� baee[T^W� VWe�_WegdWe� J(G(J(� VWe�DW_TdWe&�
fagf�W`�dWUa``S[eeS`f� cgW� UWe�VWd`[Wde� ShS[W`f� ^W�Vda[f�Wf�^W�VWha[d�VW�bdafq'
YWd� ^S� h[W� Wf� ^S� eS`fq� VW� ^Wgd�babg^Sf[a`(� @^� S\agfS� cgW� ^ÉZSd_a`[eSf[a`� VWe�
_WegdWe�J(G(J(� ShS[f�bagd�g^f[_W� aT\WUf[X�VÉW_bsUZWd� cgW�UWe�_WegdWe�WjWd'
UW`f� g`W� V[eUd[_[`Sf[a`� SdT[fdS[dW� ag� [`\gef[X[ST^W� W`fdW� ^We� DW_TdWe� ag

#++/$� =SZU&$� {�3.(
#++0$� =SZU&$� {32(
#++1$� :a__g`[USf[a`� VWe� <fSfe'L`[e� W`� fS`f� cgÉ[`f[_q&� {3,(
#++2$� :a__g`[USf[a`� Vg� :S`SVS� W`� fS`f� cgÉ[`f[_q&� {-.(
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cgÉW^^We� Ua`ef[fgW`f� g`W� dWefd[Uf[a`� VqYg[eqW� Sg� Ua__WdUW� [`fWd`Sf[a`S^&�
eS`e�bagd�SgfS`f� W_bsUZWd�^We�DW_TdWe� VÉ SVabfWd� ag�VW�XS[dW� Sbb^[cgWd�VWe�
_WegdWe� cg[� ea`f� n� ^S� Xa[e� ~�`qUWeeS[dWe� n� ^S� bdafWUf[a`�Ä� VW� ^S� h[W� Wf� VW� ^S�
eS`fq�VWe�bWdea``We� Wf�~�Xa`VqWe�egd�VWe�bd[`U[bWe�eU[W`f[X[cgWe�Ä&� Wf� UW^S�eS`e�
^We� aT^[YWd� n�_aV[X[Wd� ^Wgd� `[hWSg� VW� bdafWUf[a`� Sbbdabd[q(� CÉaT^[YSf[a`� VW�
bdaUqVWd� n�g`W� qhS^gSf[a`� VWe� d[ecgWe� #Sdf(� /� {� +Wd$&� Wf� ^S�bdWeUd[bf[a`� dW^S'
f[hW�Sgj�~�bdWghWe�eU[W`f[X[cgWe� egXX[eS`fWe�Ä�q`a`UqW� n�^É Sdf[U^W�,� {�,� qfS[W`f&�
VÉSbdre� ^ÉFdYS`W� VÉSbbW^&� WeeW`f[W^^We� bagd� _S[`fW`[d� ^Éqcg[^[TdW� XdSY[^W� cg[�
S�qfq�ea[Y`WgeW_W`f� `qYaU[q� VS`e�M�5TT`cU�G&�D&�G&� W`fdW�^We� [`fqdsfe�bSdfSYqe�
Ua`e[efS`f� n� bda_agha[d� ^W� Ua__WdUW� [`fWd`Sf[a`S^� Wf� n� bdafqYWd� ^S� h[W� Wf�
^S� eS`fq� VWe� sfdWe� Zg_S[`e� #{� +11� Vg� dSbbadf$(

HgW� bW`eWd� VW� UW� hWdV[Uf7� D(� G[WddW� ;[V[Wd� S� SXX[d_q� cgW� ~ ] }C&A&;&� R�
T`_dZUoco� RgVT� SVRfT`fa� ^`Z_d� UV� UoWocV_TV� bfV� _V� ] }RgRZe� WRZe� ]R� 7&>&7&9&�
#VS`e� ^É SXXS[dW�:VUVdR"� ]V� a`fg`Zc�a`]ZeZbfV� Uf� ]oXZd]ReVfc� _ReZ`_R]�Ä�#+,+$(� <f�
^Éa`� bagddS[f� ^qY[f[_W_W`f� UdS[`VdW� cgW� ^S� \gd[ebdgVW`UW� VW� ^ÉF(D(:(� `W�
h[W``W� n�eSbWd�g`�VWe�SUcg[e� VW�^S�G8:&� n�eSha[d�^S� cgSe['[`fWdV[Uf[a`�VÉ[_'
badfSf[a`e� VW� h[S`VW� Tah[`W� W`� bdahW`S`UW� VWe� bd[`U[bSgj� bdaVgUfWgde�
_a`V[Sgj�#+,,$(� ;W� _s_W&� ^S�_s_W� UdS[`fW� eW� baeW� cgS`f� Sg� _S[`f[W`� VW�
^ÉW_TSdYa� n� ^ÉW`Ua`fdW� VWe� S^[_W`fe� fdS`eYq`[cgWe� Va`f� ^ÉWXXWf� `aU[X�bSdStf�
qYS^W_W`f� V[eUgfq�#+,-$(

IWefW� fagfWXa[e� cgW� UWffW� SXX[d_Sf[a`�_qd[fW� VÉsfdW�`gS`UqW(� :Sd� Y^aTS^W'
_W`f&� ^ÉFdYS`W� VÉSbbW^� S� SUUWbfq� Ta`� `a_TdW� VÉ SdYg_W`fe� VW� Xa`V� VW�
^ÉL`[a`� WgdabqW``W� Wf� `ÉS� dWfW`g� cgÉg`� eWg^� VWe� SdYg_W`fe� qfSkS`f� ^S�
Ua`VS_`Sf[a`� Xad_g^qW� bSd� ^W�DR_V]&� @^� eÉSY[f� VW� ^ É[`egXX[eS`UW� VWe� bdWghWe�
eU[W`f[X[cgWe� Vq_a`fdS`f� ^ÉWj[efW`UW� VÉg`� d[ecgW� bagd� ^We� Ua`ea__SfWgde(�
Fd&� ^We� qfgVWe�eU[W`f[X[cgWe� cg[� a`f� qfq�q^STadqWe�`W�eW�dSbbadfS[W`f� bSe�Sgj�
dqe[Vge� VS`e� ^S� h[S`VW� bdahW`S`f� VÉS`[_Sgj� fdS[fqe� Sgj� Zad_a`We(
;re� ^ade&� ^S� Ua`VS_`Sf[a`� Wef� ^a[`� VÉsfdW� [ddqhWde[T^W(� C ÉFdYS`W� VÉ SbbW^�

^ ÉS� VÉS[^^Wgde� bdqhgW� 4� g`� Sh[e� eU[W`f[X[cgW� W`� UW� eW`e&� _s_W� _[`ad[fS[dW&�
eWdS[f� egXX[eS`f(� C ÉL`[a`� WgdabqW``W� S� VqU^Sdq� bagha[d� ^W� Xagd`[d(� <f� UÉWef�
W`� fagfW� Ua`X[S`UW� cgÉa`� fST^W� n� 9dgjW^^We� egd� ^W�_S[`f[W`� VW� ^S�ba^[f[cgW�
VÉW_TSdYa(

;$� @ }5WWRZcV� 7R_RUR�Ç � 7VceRZ_Vd� ^VdfcVd� T`_TVc_R_e� ]Vd�aocZ`UZbfVd

CW� Ua__W`fS[dW� Vg� bdqeW`f� dSbbadf�#+,.$� VW� ^ÉFdYS`W� VÉ SbbW^� `W� baeW�
SgUg`W� V[XX[Ug^fq� bSdf[Ug^[rdW� VS`e� ^S�_WegdW� aw� [^� `W� XS[eS[f� cgW� dWbdW`VdW�
VW� XSpa`� egTefS`f[W^^W� ^We�_qfZaVWe� VW� dS[ea``W_W`f� gf[^[eqWe� VS`e� ^We�bdW'

#+,+$� :X(� G(� ; @; @< I &� ~�CW� drY^W_W`f� VWe� V[XXqdW`Ve� Ua__WdU[Sgj� [`fWd`Sf[a`Sgj�bSd�^"FdYS`['�
eSf[a`� _a`V[S^W� Vg� Ua__WdUW�Ä&� >`fc_R]� UVd� ecZSf_Rfi� 8c`Ze� Vfc`aoV_$� `z� /0&� Xqh(� +333&� b(� ,1(
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_[Wde� dSbbadfe� egd�JVddV_TV� Wf� ^We�S`Zdd`_d� R]T``]ZbfVd$� `afS__W`f� n�bdabae�
VWe� Ud[frdWe� VW� VqX[`[f[a`� VW� UW� cgÉa`� W`fW`V� bSd� ~bdaVg[fe� e[_[^S[dWeÄ� Wf�
~�bdaVg[fe� V[dWUfW_W`f� Ua`UgddW`fe� ag� egTef[fgST^We�Ä(
L`W�^a[�X[eUS^W� US`SV[W``W� [`fWdV[f� ^É[_badfSf[a`� VW�bqd[aV[cgWe� qfdS`YWde�

Va`f� ^W� Ua`fW`g� qV[fad[S^� Wef� [VW`f[cgW� n� UW^g[� bgT^[q� VS`e� VÉSgfdWe� bSke&�
_S[e� Va`f� ^S�bSdf[W� bgT^[U[fS[dW� h[eW� ebqU[X[cgW_W`f� ^W� bgT^[U� US`SV[W`(� <`�
agfdW&� UWdfS[`e� VW� UWe� bqd[aV[cgWe� ea`f� eag_[e� n� g`W� fSjW� VÉSUU[eWe� fS`V[e�
cgW� Ç � VS`e� ^W� USVdW� VÉg`� bdaYdS__W� V[f� ~�VÉ S[VWe� Sgj� bgT^[USf[a`e�Ä� Ç �
b^ge[Wgde� bqd[aV[cgWe� `Sf[a`Sgj� Tq`qX[U[W`f� VW� fSd[Xe� baefSgj� egThW`'
f[a``qe(

CWe� <fSfe'L`[e� [`hacgrdW`f� cgW� ^S� bdW_[rdW� VW� UWe� _WegdWe� Ua`ef[fgS[f�
g`W� dWefd[Uf[a`� cgS`f[fSf[hW� [`fWdV[fW� bSd� ^ÉSdf[U^W� O @ � Vg� >(8(K(K(&� ^S�
VWgj[r_W�g`W� fSjW� V[eUd[_[`Sfa[dW� bdaZ[TqW� bSd�^É Sdf[U^W� @@@� Wf� ^S� fda[e[r_W�
g`W� dWefd[Uf[a`� V[eUd[_[`Sfa[dW� SXXWUfS`f�`afS__W`f� ^S� V[efd[Tgf[a`� VW�bda'
Vg[fe� [_badfqe� egd� ^W� _SdUZq� [`fqd[Wgd(
C É[`Ua_bSf[T[^[fq� VW� ^S� bdW_[rdW� dWefd[Uf[a`� ShWU� ^ÉSdf[U^W� @O � qfS`f� qh['

VW`fW&� ^S� cgWef[a`� eW� baeS[f� VWhS`f� ^W� >dagbW� ebqU[S^� VW� eSha[d� e[� UWffW�
[`Ua_bSf[T[^[fq� baghS[f� sfdW� dSUZWfqW� bSd� ^ÉSbb^[USf[a`� VW� ^ÉSdf[U^W� O O � V$(�
Gagd�k� dqba`VdW&� [^� XS^^S[f� bdaUqVWd� n�g`W� fd[b^W� hqd[X[USf[a`(� C É[`fWdV[Uf[a`�
SeegdS[f'W^^W� ^ÉSbb^[USf[a`� VWe� ^a[e� Wf� drY^W_W`fe� cg[� `W� ea`f� bSe� [`Ua_bS'
f[T^We� ShWU� ^We� V[ebae[f[a`e� Vg� >(8(K(K(7� <fS[f'W^^W� `qUWeeS[dW� bagd� ^É Seeg'
dWd7� EW� Ua`ef[fgS[f'W^^W� bSe� g`�_akW`� VW� V[eUd[_[`Sf[a`� SdT[fdS[dW� ag� g`W�
dWefd[Uf[a`� VqYg[eqW�7� 8� UWe� cgWef[a`e&� ^We� bS`W^[efWe� dqba`V[dW`f� cgW� ^ÉSdf['
U^W� O O � V$� `W� h[eS[f� bSe� ^We� _WegdWe� VWef[`qWe� n� dqS^[eqd� ^We� aT\WUf[Xe� VW� ^S�
^a[� [`Ua_bSf[T^W� #W`� ^ÉaUUgddW`UW� XShad[eWd� ^S� bdWeeW� `Sf[a`S^W$&� _S[e� UW^^We�
fW`VS`f� n� ^ÉSbb^[USf[a`� VW� ^S� ^a[� W`� cgWef[a`(� <`� ^ÉWebrUW&� ^É[`fWdV[Uf[a`�
VÉ[_badfSf[a`�`W� Ua`ef[fgS[f�bSe� W`�fS`f� cgW� fW^^W�g`W�_WegdW�VÉSbb^[USf[a`�
VW� ^S� ^a[� X[eUS^W�#+,/$(
JÉSY[eeS`f� VW�^S� cgWef[a`�VW�eSha[d�eÉ[^�k� ShS[f�h[a^Sf[a`�VW�^ÉSdf[U^W�@@@�{�*�

Vg� >(8(K(K(� VW� +33.&� ^ÉFdYS`W� VÉSbbW^� Ua`X[d_S� ^W� dS[ea``W_W`f� \gd[V[cgW�
Vg�YdagbW�ebqU[S^(�<`�XS[f&� UW^g['U[�`É S�XS[f�cgW�dWbdW`VdW�^We�Ud[frdWe�eWdhS`f�
n�VqfWd_[`Wd� ^ÉWj[efW`UW� VW� ~�bdaVg[fe� e[_[^S[dWe�Ä� fW^e� cgÉ[^e� ShS[W`f� qfq�qfS'
T^[e� VS`e� ^W� dSbbadf� VW� ^ÉFdYS`W� VÉSbbW^� egd� ^We� S`Zdd`_d� R]T``]ZbfVd&
DS^Ydq� UWffW� Ua__g`Sgfq� VÉS`S^keW� W`fdW� ^W� >dagbW� ebqU[S^� Wf� ^ÉFdYS`W�

VÉSbbW^&� UW� VWd`[Wd�`afS� UWbW`VS`f� cgW�^ÉS`S^keW�XSUfgW^^W�qfS[f�[`egXX[eS`fW(�
; Ég`W� bSdf&� [^� dWbdaUZS� Sgj� bS`W^[efWe� VW� `W� bSe� Sha[d� Xa`Vq� eWe� Ua`efSfS'
f[a`e� dW^Sf[hWe� n� ^S� e[_[^Sd[fq� egd� ^We� b[rUWe� n� Ua`h[Uf[a`� Wf� ^We� q^q_W`fe� VW�
bdWghW� cg[� ^g[� a`f� qfq� Xagd`[e(� ; ÉSgfdW� bSdf&� ^ÉFdYS`W� VÉSbbW^� [`X[d_S� ^S�
Ua`efSfSf[a`� Vg� >dagbW� ebqU[S^� eW^a`� ^ScgW^^W� ^We� bqd[aV[cgWe� [_badfqe� n�
f[dSYW� VqVagT^q� Wf� ^We� bqd[aV[cgWe� `Sf[a`Sgj� n� f[dSYW� `a`� VqVagT^q� bag'
hS[W`f� sfdW� VWe� bdaVg[fe� e[_[^S[dWe� egd�g`�eWg^� WjW_b^W� ZkbafZqf[cgW� qfST^[

#+,/$� {/(+*� Vg� dSbbadf� VW�aR_V]&
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n�bSdf[d�VÉg`�_SYSl[`W�VÉSbbSdfW`S`UW� US`SV[W``W� #^W�<Rcc`hd^ZeY� 7`f_ecj�
@ZWV"&
<`X[`&� ^É SUU[eW� Wf� ^W� dqY[_W� baefS^� egThW`f[a``q� XgdW`f� Ua`e[Vqdqe� Ua__W�

[`Ua_bSf[T^We(� DS^Ydq� fagf&� ^W�bS`W^� VqU[VS� VÉWjW_bfWd� UW^g['U[� egd� ^S�TSeW�
VW�^É Sdf[U^W� @@@� {�2�T$� Vg�>(8(K(K(� CÉFdYS`W� VÉ SbbW^� eÉk � abbaeS� W`�Wef[_S`f�
cgÉ[^�`W�eÉSY[eeS[f�bSe�^n�VW�egThW`f[a`e�SUUadVqWe�Sgj�bdaVgUfWgde�VW�bqd[a'
V[cgWe� _S[e� Sgj� baefWe� US`SV[W``We(
<`� VqX[`[f[hW&� XadUW� Wef� VW� dWUa``StfdW� cgW� ^S� ba^[f[cgW� VW� ~�bdqXqdW`UW�

Ug^fgdW^^W�Ä� _W`qW� bSd� ^W� YaghWd`W_W`f� US`SV[W`� VS`e� ^W� Va_S[`W� bSdf[Ug'
^[Wd�VWe�bqd[aV[cgWe� `É S�YgrdW�fdaghq� YdoUW� Sgj�kWgj� VWe�[`efS`UWe� VW� drY^W'
_W`f�VWe�^[f[YWe� VW�^ÉF(D(:(� <`�^ÉaUUgddW`UW&� ^We�WjUWbf[a`e�bdqhgWe�bSd�^ÉSd'
f[U^W� O O � qfS[f� VÉg`W� [`fWdbdqfSf[a`� d[YagdWgeW_W`f� dWefd[Uf[hW(

JÉ[^�Wef�bWd_[e� VW�Va``Wd�g`W� [_bdWee[a`�bWdea``W^^W&� `a`�g`W� Ua`U^ge[a`&�
[^� Wef� _S`[XWefW� cgÉg`� `[hWSg� b^ge� q^Whq� VW� ^[TqdSf[a`� VWe� qUZS`YWe� eW_T^W�
dqS^[eq�bSd� UWe�YdS`Ve� dSbbadfe� dqea^ge� Wf� UaZqdW`fe� VW�^ÉFdYS`W�VÉSbbW^(� <`�
WXXWf&� UW^g['U[� S� Ua`Xqdq� n� ^S� `af[a`� VW� _WegdWe� VÉWXXWf� qcg[hS^W`f� VWe�
Ua`fagde� bdqU[e&� bSdf[U[bS`f� Vre� ^ade� n� dW`VdW� ^We� drY^We� Xa`VSfd[UWe� Vg�
>(8(K(K()F(D(:(� b^ge� dSf[a``W^^We� Wf�b^ge�WXX[USUWe(� GSdfS`f� VW�UWffW� Ua`efS'
fSf[a`&� [^�`ÉWef�bSe� [`fWdV[f� VW�bdqfW`VdW� cgW� UWffW�\gd[ebdgVW`UW�badfW�^ÉW_'
bdW[`fW� VÉg`W� UWdfS[`W� Ua`UWbf[a`� Vg� Ua__WdUW� _a`V[S^(� <f� \gefW_W`f�
^ScgW^^W�7� <fST^[d� g`� bSdS^^r^W� ShWU� ^S� \gd[ebdgVW`UW� VW� ^S� :agd� VW� CgjW_'
TagdY�dW^Sf[hW�n�^ÉSbb^[USf[a`�VWe�Sdf[U^We� -*�n�-0�Vg�KdS[fq�VW�Ia_W�bWd_Wf�
VW� Xagd`[d� VWe� [`V[USf[a`e� SeeWl� dqhq^Sfd[UWe(

{,(� 8 V]m �aRcV_eo� UV� ]R�acReZbfV� UV� ] }CcXR_V� U}RaaV]� RgVT� ]R�[fcZdacfUV_TV�
T`^^f_RfeRZcV

CS� egbbdWee[a`� VWe� TSdd[rdWe� VS`e� ^We� qUZS`YWe� [`fdS'Ua__g`SgfS[dWe� S�
`qUWee[fq� b^ge� cgW� ^S� e[_b^W� [`ef[fgf[a`� VagS`[rdW(� ;ShS`fSYW� W`UadW� cgW�
bSd� VWe� aTefSU^We� fSd[XS[dWe� Sgj� qUZS`YWe&� ^S� U[dUg^Sf[a`� VWe� _SdUZS`V[eWe�
W`fdW�^We�<fSfe�_W_TdWe�bWgf�sfdW�SXXWUfqW�bSd�VWe�dWefd[Uf[a`e� cgS`f[fSf[hWe�
Wf�b^ge�bSdf[Ug^[rdW_W`f�bSd�VWe�_WegdWe�VÉWXXWf�qcg[hS^W`f�n�UWe� dWefd[Uf[a`e�
#D<<I>$(� :W^^We'U[� ea`f�egeUWbf[T^We� VW�dWhsf[d�b^ge[Wgde� SebWUfe(�<^^We�bWg'
hW`f� bdqeW`fWd� ^W� USdSUfrdW� VW� V[ebae[f[a`e� ^qY[e^Sf[hWe� Wf� dqY^W_W`fS[dWe� ag�
VW� bdSf[cgWe� VÉadVdW� eaU[S^� ag� fWUZ`[cgW&� VÉad[W`fSf[a`� qUa`a_[cgW&� ag� VW�
ba^[f[cgW� W`�_Sf[rdW� VW� bd[j� ag� VW� dqY^W_W`fSf[a`� SV_[`[efdSf[hW(� C É[`fWd'
V[Uf[a`� VW� UWe� _WegdWe� aUUgbW� g`W� b^SUW� UW`fdS^W� VS`e� ^S� \gd[ebdgVW`UW� VW�
^S� :agd� VW� \gef[UW&� ^We� V[ebae[f[a`e� Vg� KdS[fq� VW� Ia_W� qfS`f� bWg�TShSdVWe�
n� UW� bdabae(
L`W� S`S^keW� VqfS[^^qW� VW� UWffW� \gd[ebdgVW`UW&� n� ^S� Xa[e� fagXXgW� Wf� egTf[^W&�

eadf� VW� ^ÉaT\Wf� VW� UWffW� qfgVW(� C Éa`�eW�Tad`WdS� n�[`V[cgWd� eWe� SebWUfe� cg[� eW�
dSbbdaUZW`f� ^W�b^ge� VW�^S�bdSf[cgW� Vg�>(8(K(K()F(D(:(� ;S`e� UWffW� abf[cgW&�
Wf� `a`aTefS`f� ^W� XS[f� cgW� ^W� Vda[f� \gd[ebdgVW`f[W^� Ua__g`SgfS[dW� VW� ^S
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Ua`UgddW`UW� Wf� ^S� bdSf[cgW� VW� drY^W_W`f� VWe� V[XXqdW`Ve� VW� ^ÉF(D(:(� `W� eW�
Ua`Xa`VW`f� bSe&� VWgj� q^q_W`fe� _qd[fW`f� VÉsfdW� e[Y`S^qe� 4� ^S� Ua``Wj[fq� VW�
UWdfS[`e� Ua`UWbfe� \gd[V[cgWe� VW� TSeW� Wf� ^S� dWeeW_T^S`UW� VW� ^ÉWebd[f� Yq`qdS^�
cg[� [`eb[dW� ^We� VWgj� \gd[ebdgVW`UWe(
CS�:(A(:(<(� S�^a`YfW_be� XS[f� VWe� drY^We� VW� ^S�^[TdW� U[dUg^Sf[a`� #Sdf(� -*� Vg�

KdS[fq� :<<$� ^W� ~`akSg� VgdÄ� VW� ^ÉL`[a`� qUa`a_[cgW�#+,0$(� 8[`e[&� W^^W� `W�
^S[eeS[f� cgW� bWg� VW� _SdYW� VW� _S`ÅghdW� Sgj� <fSfe� W`� eag_WffS`f� ^Wgde�
dqY^W_W`fSf[a`e� Ua__WdU[S^We� n�g`� Ua`fdv^W� VW� `qUWee[fq� Wf� VW�bdabadf[a`'
`S^[fq�#+,1$(� 8kS`f� fag\agde� VqU^Sdq� [^^[U[fW� fagfW� dqY^W_W`fSf[a`� `Sf[a`S^W�
egeUWbf[T^W� VÉW`fdShWd� ~�UZcVTeV^V_e� `f� Z_UZcVTeV^V_e$� RTefV]]V^V_e� `f�  a`eV_%
eZV]]V^V_e�Ä� ^W� Ua__WdUW� [`fdS'Ua__g`SgfS[dW�#+,2$&� ^S� :agd� ShS[f� Ua`e[Vq'
dST^W_W`f� ^[_[fq� ^ÉSbb^[USf[a`� VW� ^ÉSdf[U^W� -*(
CW�dWebWUf� Vg� Ud[frdW� VW�`qUWee[fq�e[Y`[X[S[f� cgW�^We�aTefSU^We� n�^S�^[TdW�U[d'

Ug^Sf[a`� VWe� _SdUZS`V[eWe� dqeg^fS`f� VW� ^S� V[ebSd[fq� VWe� ^qY[e^Sf[a`e� `Sf[a'
`S^We�`ÉqfS[W`f� SUUWbfST^We� cgW�^adecgÉW^^We� qfS[W`f� ~�`qUWeeS[dWe�Ä�bagd�eSf[e'
XS[dW� n� VWe� Wj[YW`UWe� [_bqdSf[hWe� VW� ^É<fSf� VÉ[_badfSf[a`�#+,3$(� CW� dWebWUf�
Vg� Ud[frdW� VW� bdabadf[a``S^[fq� [_b^[cgS[f� bagd� eS� bSdf� cgW� ^S� dqY^W_W`fS'

#+,0$� 8ddsf� Vg� ,*� Shd[^� +312&� SXX(� \fWe� 2*� Wf� 2+)11&� 7`^^ZddZ`__RZcVd� Fof_Zd� Ve� FR^V]�T&� FVTV%
gVfc�UVd� U`fR_Vd&� FVT&$� +312&�bb(� 3,1'3..5� Sddsf�Vg� +-� VqUW_TdW� +32-&� SXX(� ,+2)2,&�7`^^ZddZ`_� T&�
7`_dVZ]$� FVT&$� +32-&� bb(� .*0-'.*1/(

#+,1$� GSdW[^^W_W`f&� ^W� dWebWUf� VWe� Sdf[U^We� -*� Wf� eg[hS`fe� eÉ [_baeW� W`�_Sf[rdW� VÉ S[VWe� VÉ<fSf(�
CS�:agd� S� VqU^Sdq� cgW� ~�]V�WRZe� bf f_V� ^VdfcV� _ReZ`_R]V�afZddV� qecV� bfR]ZWZoV� U }RZUV� Rf� dV_d� UV� ] }Rc%
eZT]V�1*�_ }Vde�aRd�f_V�cRZd`_�dfWWZdR_eV�a`fc�] }ViV^aeVc�U f_V�Z_eVcUZTeZ`_�UV�] }RceZT]V�+(�z�USd�~�]Vd�UZd%
a`dZeZ`_d� cV]ReZgVd�m� ]R�]ZScV� TZcTf]ReZ`_� UVd�^RcTYR_UZdVd$� TV]]Vd�cV]ReZgVd�m�] o]Z^Z_ReZ`_� UVd�UZdTcZ^Z%
_ReZ`_d�WZdTR]Vd� Ve� TV]]Vd�cV]ReZgVd� Rfi�RZUVd�a`fcdfZgV_e�f_�`S[VTeZW�T`^^f_� bfZ� Vde�U}RddfcVc� ]R� ]ZScV�
TZcTf]ReZ`_� UVd� ^RcTYR_UZdVd� V_ecV� 9eRed� ^V^ScVd� UR_d� UVd� T`_UZeZ`_d� _`c^R]Vd� UV� T`_TfccV_TV�Ä&�
Sddsf� Vg� 1� _S[� +32/&� SXX(� +2)2.&� 7`^^ZddZ`_� T&� :cR_TV$� FVT&$� +311&� bb(� +--3'+-/.&� ebqU(� b(� +-.1&�
SffW`Vg� `z� +-5� Sddsf� Vg� /� \g[`� +320&� SXX(� +*-)2.&� 7`^^ZddZ`_� T&� =eR]ZV$� FVT&$� +320&� bb(� +1/3'+10&�
ebqU(� b(� +11.&� SffW`Vg� `z� +3(

KW^� eW_T^W� qYS^W_W`f� ^W� USe� ^adecgW� ^É Sdf[U^W� 3*� {�,&� dW^Sf[X�Sgj� W`fdWbd[eWe� UZSdYqWe� VW� ^S�YWe'
f[a`� VW� eWdh[UW� VÉ[`fqdsf� qUa`a_[cgW� Yq`qdS^� ag� bdqeW`fS`f� ^W� USdSUfrdW� VÉg`� _a`aba^W� X[eUS^&�
eÉSbb^[cgW(� 8ddsf� Vg� +*� \g[^^Wf� +32.&� SXX(� 1,)2-&� 7R^afd� CI&� FVT&$� +32.&� bb(� ,1,1',1/1&� ebqU(�
b(� ,1.1(

KagfWXa[e&� _S^Ydq� ^Wgd�badfqW� Yq`qdS^W&� ^We� Sdf[U^We� -*� n� -0� `W� eÉSbb^[cgW`f� bSe� Sgj� W`fdShWe�
Sgj�qUZS`YWe� h[eqWe�bSd�VÉSgfdWe� V[ebae[f[a`e� Vg�fdS[fq&� `afS__W`f�^We� W`fdShWe�VW�`SfgdW�X[eUS^W�
ag� VÉWXXWf� qcg[hS^W`f� #Sdf(� 3/$(� 8ddsf� Vg� +0� `ahW_TdW� +311&� SXX(� +-)11&� =__`� T&� 5cRS$� FVT&$� +311&�
bb(� ,++/',+.15� Sddsf� Vg� -� _Sde� +322&� SXX(� ,/,)20&� 6VcXR_UZ$� FVT&$� +322&� bb(� +-.-'+-10(� IWefW�
UWbW`VS`f� cgW� UW� fWjfW� W`fdWf[W`f� g`� dSbbadf� V[dWUf� ShWU� ^ÉaT\WUf[X� Yq`qdS^� VW� ^[TdW� U[dUg^Sf[a`�
VWe�_SdUZS`V[eWe(�< f�bagd�^W�ba[`f� cg[�`age�[`fqdWeeW&� ^S�\gd[ebdgVW`UW�VW�^S�:agd�bdqeW`fW�qYS^W'
_W`f�g`W�bSdW`fq� ShWU�^S�bdSf[cgW�VWe�YdagbWe� ebqU[Sgj(� <`�bdqU[eS`f�`afS__W`f� ^We� Ua`V[f[a`e�
VÉSbb^[USf[a`� VW� ^É Sdf[U^W� 3/&� ^S� :agd� eW_T^W� SUUadVWd�g`W�b^SUW� [_badfS`fW� n� VWgj� `af[a`e� T[W`�
Ua``gWe�Vg�>8KK�VW�~�bdaVg[fe�e[_[^S[dWe�Ä�Wf�VW�~�bdaVg[fe� Ua`UgddW`fe�z&� CS�V[eUd[_[`Sf[a`�W`fdW�
^We�bdaVg[fe� `Sf[a`Sgj� Wf�^We�bdaVg[fe� [_badfqe� `W�bWgf&� eW^a`� ^S�:agd&� sfdW�_[eW� W`� qh[VW`UW�cgW�
eÉ[^�k� S�g`W� e[_[^[fgVW�ag� fagf� Sg�_a[`e� g`� ~�dSbbadf� VW� Ua`UgddW`UW�Ä� W`fdW� ^We�bdaVg[fe� [_badfqe�
h[eqe�bSd� ^S� fSjW&� Wf� ^We� bdaVg[fe� `Sf[a`Sgj� cg[� eWdS[W`f� XShad[eqe(� CW� ~�dSbbadf� VW� Ua`UgddW`UW�Ä�
Wef� b^ge� Xa`Uf[a`� VWe� geSYWe� VWe� bdaVg[fe� cgW� VW� ^Wgd� `SfgdW� [`fd[`ercgW(� Ma[d� bagd� ^S� T[rdW� Wf�
^W�h[`&� :(A(:(<(&� 3�\g[^^Wf� +321&�7`^^ZddZ`_�T&� F`jRf^V%I_Z$� SXX(� ./0'2/&�FVT&� -,335� ha[d�bagd�g`W�
V[XXqdW`U[Sf[a`� aefW`e[T^W� VWe� fSgj� W`fdW� Ta[eea`e� `Sf[a`S^We� Wf� V Éad[Y[`W� Wjfqd[WgdW&� 7`^^ZddZ`_�
T&� ;cpTV$� +2� Shd[^� +33+&� SXX(� :(� ,-*�23&� FVT&� @&� +3*3(

#+,2$� 8XXS[dW�8Rdd`_gZ]]V� Vg� ++� \g[^^Wf� +31.&� 8XX(� 2)1.&�FVT&� b(� 2-1�5�8XXS[dW�7RddZd� UV� 8Z[`_� Vg�
,*� Xqhd[Wd� +313&� 8XX(� +,*)12&� FVT&� 0.3(

#+,3$� 8ddsf� 7RddZd� UV� 8Z[`_$� Vq\n� U[fq(
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f[a`� VWhS[f� sfdW� Sbbdabd[qW� ag� dS[ea``ST^W�#+-*$� Wf� `a`� WjUWee[hW� bSd� dSb'
badf� n� ^ÉWj[YW`UW� h[eqW�#+-+$(� @^� [_b^[cgS[f� qYS^W_W`f� cgW� ^S� _WegdW� `W�
VWhS[f� bSe� Ua`ef[fgWd� g`W� ~�V[eUd[_[`Sf[a`� SdT[fdS[dW�Ä� ag� g`W� ~�dWefd[Uf[a`�
VqYg[eqW�z�#+-,$(
CWe� VqhW^abbW_W`fe� VW� UWffW� \gd[ebdgVW`UW� STagf[eeS[W`f� n� eag_WffdW� n�

^ÉSdf[U^W� -*� VWe�_WegdWe� `Sf[a`S^We� bgdW_W`f� [`fWd`We&� Vre� ^É[`efS`f� aw� W^^We�
SXXWUfS[W`f� ^We� VqTagUZqe� egd� ^W� fWdd[fa[dW� VÉg`� SgfdW� <fSf� _W_TdW&� _s_W�
e[� W^^We� `W� h[eS[W`f� bSe� ^We� abqdSf[a`e� VÉ[_badfSf[a`&� ag� ^We� _SdUZS`V[eWe�
[_badfqWe(

;S`e� ea`� Sddsf� Vg� ,.� `ahW_TdW� +33-� dW`Vg� VS`e� ^ÉSXXS[dW� ?VT\� Ve�
AZeY`fRcU$� ^S� :agd� S� Va``q� g`� Uagb� VÉSddsf� TdgfS^� n� UWffW� \gd[ebdg'
VW`UW�#+--$(� :WffW� SXXS[dW� eag^WhS[f� ^W� bdaT^r_W� VW� ^S� Ua_bSf[T[^[fq� VW� ^S�
dqY^W_W`fSf[a`� XdS`pS[eW� [`fWdV[eS`f� ^S� dWhW`fW� n� bWdfW� VS`e� ^S� hW`fW� Sg�
VqfS[^� VW�_SdUZS`V[eWe� [_badfqWe� ShWU�^É Sdf[U^W� -*� Vg�KdS[fq�:<<�#+-.$(� CS�
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