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4 e� `_Y^d� TU� feU� Te� Tb_Yd� Y^dUb^QdY_^Q\� Wo^obQ\#
CUed$_^� S_^cYTobUb� aeU� \U� Tb_Yd� Y^dUb^QdY_^Q\� TU� \Q� bUc`_^cQRY\Ydo� MRXIV$

`XEXMUYI� QT]Ud� \Q� TodbUccU#� \Q� ^oSUccYdo#� \Q�\oWYdY]U� ToVU^cU� _e� \Uc� bU`bocQY\\Uc�
S_] ] U� SQecUc� TU� ZecdYVYSQdY_^� T Ñe^U� QWbUccY_^� Y^dUb^QdY_^Q\U#� T Ñe^� Wo^_$
SYTU#� T Ñe^� SbY]U� S_^dbU� \Ñ Xe]Q^Ydo� _e� TÑe^� SbY]U� TU� WeUbbU3%
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(%(%� ? Q� aeUcdY_^�`_coU� S_^TeYd� m�cU� TU]Q^TUb�cY#� cU\_^�\U� Tb_Yd� Y^dUb^QdY_$
^Q\� Wo^obQ\#� SUbdQY^Uc� SYbS_^cdQ^SUc� TQ^c� \UcaeU\\Uc� \ Ñ8 dQd� cU� db_efUbQYd� Å �
TodbUccU#� ^oSUccYdo#� \oWYdY]U� ToVU^cU� _e� bUS_ebc� Qeh� bU`bocQY\\Uc� Å #� `UefU^d�
ZecdYVYUb� \Q� S_]]YccY_^� TÑ QSdUc� S_^dbQYbUc� Qe� Tb_Yd� Y^dUb^QdY_^Q\� dU\c� aeÑe^U�
QWbUccY_^#� e^� Wo^_SYTU#� e^� SbY]U� S_^dbU� \ ÑXe]Q^Ydo� _e� e^� SbY]U� TU� WeUbbU#�
cQ^c� `UbTbU� \Q� aeQ\Ydo� TU� SYbS_^cdQ^SUc� UhS\eQ^d� \Ñ Y\\YSoYdo� aeU� \U� Tb_Yd� Y^dUb$
^QdY_^Q\� TU� \Q� bUc`_^cQRY\Ydo� Y^dUb� odQdYaeU� \Ueb� bUS_^^Qsd%� <\� cÑ QWYd� T_^S� TU�
TodUb]Y^Ub#� Qe� bUWQbT� TÑe^� SUbdQY^� di`U� TÑ QSdUc#� cÑ Y\� i � Q� TUc� \Y]YdUc� m�\Q�` _b$
doU� TU� SUc� SYbS_^cdQ^SUc� _e� Y^fUbcU]U^d� cY� \ Ñ8 dQd� `Ued� cU� `bofQ\_Yb� TU� SUb$
dQY^Uc� ZecdYVYSQdY_^c� Qe� bUWQbT� TU� SUc� QSdUc� `_eb� oSXQ``Ub� m� \Q� ]YcU� U^�
ÄefbU� TU� cQ� bUc`_^cQRY\Ydo� Y^dUb^QdY_^Q\U%

? ÑY] `_bdQ^SU� TU� \Q� aeUcdY_^#� ]QYc� QeccY� cQ� TYVVYSe\do#� ZecdYVYU^d� TU� dU^dUb�
TU� \Q� SUb^Ub� TÑe^� `_Y^d� TU� feU� Wo^obQ\%� 8^� UVVUd#� \ ÑY^dUbb_WQdY_^� `_coU�
d_eSXU� m� TUc� `_Y^dc� To\YSQdc#� c_Yd� aeÑY\c� `bqdU^d� m� S_^db_fUbcU#� c_Yd� aeÑY\c�
bU^f_YU^d� m� e^� Qc`USd� U^S_bU� `Ue� TofU\_``o� Ud� T_^S� S_^c_\YTo� Te� Tb_Yd�
Y^dUb^QdY_^Q\� `eR\YS%� 6U� `boQ\QR\U� `QbQsd� T_^S� Y^TYc`U^cQR\U� m� \Q� S_] `bo$
XU^cY_^� Ud� m� \Q� ZecdYVYSQdY_^� TUc� bo`_^cUc� aeY� `UefU^d� qdbU� Q``_bdoUc%
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IWX� GSRWXMXYXMZI� HIW� MRJVEGXMSRW� QIRXMSRR`IW�
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(%)%� ?Uc� Y^VbQSdY_^c� fYcoUc� m� \Q� aeUcdY_^� (� Q"#� QWbUccY_^#� Wo^_SYTU#� SbY]U�
S_^dbU� \ÑXe]Q^Ydo#� SbY]U� TU� WeUbbU#� S_^cYcdU^d� U^� TUc� fY_\QdY_^c� WbQfUc�
T Ñ_R\YWQdY_^c#� ^_dQ] ] U^d� S_^fU^dY_^^U\\Uc#� bU\UfQ^d� Te� Tb_Yd� Y^dUb^QdY_^Q\
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__\U� QTTYdY_^^U\� TU� (0..� m� SUc� S_^fU^dY_^c"� !*"%� Bb#� \Uc� bpW\Uc� Y]`obQdYfUc�
dYbQ^d� \Ueb� V_^TU] U^d� TÑe^� _bTbU� ce`obYUeb� m� \Q� f_\_^ do� TUc� 8dQdc� \YU^d� U^�
d_edUc� SYbS_^cdQ^SUc� !+"#� S_]]U� \U� bU]QbaeQYd� CQe\� EUedUb#� ]QYc� ^_^� `QbSU�
aeÑe^�dbQYdo�IR� XERX�UYI� XIP�`Ued� S_^VobUb�e^� SQbQSdpbU� Y] `obQdYV�QRc_\e� m�e^U�
bpW\U� ZebYTYaeU%� ?Uc� S_^fU^dY_^c� Xe]Q^YdQYbUc� S_^dYU^^U^d� TUc� S\QecUc� `bo$
f_iQ^ d� \Ueb� To^_^SYQdY_^#� aeÑY\� cÑ QWYccU� TUc� 6_^fU^dY_^c� TU� :U^pfU#� To^_^$�
nQR\Uc� EH� RYXYQ#� _e� TU� \Ñ QbdYS\U� 00� Te� Cb_d_S_\U� <� TU� (0..#� TU� \ ÑQbdYS\U� ),�
Te� Cb_d_S_\U� <<#� _e� TUc� QbdYS\Uc� K < I � Ud� K I � TU� \Q� 6 _^fU^dY_^� ceb� \Q�`bofU^$
dY_^� Ud� \Q�bo`bUccY_^� Te� SbY]U� TU� Wo^_SYTU� Te� 0� ToSU] RbU� (0+/%� FY� T_^S� e^U�
dU\\U� _R\YWQdY_^� UhYcdU#� SU� ^U� `Ued� qdbU� aeÑU^� fUbde� TÑe^U� STMRMS�NYVMW� `QbdY$
Se\YpbU]U^d� V_bdU�!,"%

<\� U^� boce\dU� aeU� \Uc� _R\YWQdY_^c� S_^fU^dY_^^U\\Uc� aeY� c_^d� dU^eUc� QeccY�
`_eb� TUc� _R\YWQdY_^c� S_ede]YpbUc� TU�NYW� GSKIRW� c_^d� Y] `obQdYfUc#� Ud� SUSY#� m�
\Ñ UhS\ecY_^� TU� d_edU� QedbU� _R\YWQdY_^%� H^U� S_^VYb] QdY_^� TU� SUddU� Y^dUb`bodQ$
dY_^� cU]R\U� `_ef_Yb� qdbU� db_efoU� TQ^c� \Ñ QbdYS\U� -'� TU� \Q� 6_^fU^dY_^� TU�
IYU^^U� ceb� \U� Tb_Yd� TUc� dbQYdoc#� QY^cY� aeU� \U� SbYdpbU� TYcdY^SdYV� U^dbU� ^_b]Uc�
TYc`_cYdYfUc� Ud� ^_b]Uc� Y]`obQdYfUc#� `eYcaeÑY\� fYcU� \Uc� TYc`_cYdY_^c� bU\QdYfUc�
m� PE�TVSXIGXMSR� HI� PE�TIVWSRRI� LYQEMRI� Ud� RSXEQQIRX#� ]QYc� `_eb� \Uc� RUc_Y^c�
TU� \Ñ QbdYS\U� -'#� \Uc� bU`bocQY\\Uc%

<\� Ucd� fbQY� aeU#� cU\_^� SUbdQY^c� QedUebc� o]Y^U^dc#� \ Ñ U^cU]R\U� Te� Tb_Yd�Y^dUb$
^QdY_^Q\� Xe]Q^YdQYbU� cUbQYd� S_^cdYdeo� QeZ_ebTÑXeY� TU� ^_b]Uc� S_ede]YpbUc�
Y]`obQdYfUc%� 6ÑUcd� \Ñ _`Y^Y_^� TU� =UQ^� CYSdUd� aeY� S_^cYTpbU� aeU� \Uc� ^_b]Uc� Te�
Tb_Yd� Xe]Q^YdQYbU� _^d� e^� SQbQSdpbU� Y] `obQdYV� !NYW� GSKIRW"� Ud� ^_^� TYc`_cY$
d YV�!-"%� ? Ñ _R\YWQdY_^� TU� bUc`USdUb� U^� d_edUc� SYbS_^cdQ^SUc� \U� Tb_Yd� Y^dUb^QdY_$
^Q\� Xe]Q^YdQYbU� VYWebQ^d� m� \ Ñ QbdYS\U� (Ub� S_] ] e^� Qeh� +� 6:� Ucd� dU^eU� `_eb�
e^U� bpW\U� TU�NYW� GSKIRW#� SQb� S_] ] U�\U� c_e\YW^U� =UQ^� CYSdUd� TQ^c� \U� 6_]]U^$
dQYbU� Qeh� 6:#� \Ñ QbdYS\U� (Ub#� \_Y^� TÑ qdbU�e^U� cY]`\U� S\QecU� TU� cdi\U� Q� odo� f_\_^ $
dQYbU]U^d� bUfqde� TÑe^� SQbQSdpbU� Y]`obQdYV%� <\� T_Yd� qdbU� `bYc� Qe� `YUT� TU� \Q�
\UddbU�!."%� 7Q^c� e^U� S_^dbYRedY_^#� aeY� VQYd� oWQ\U]U^d� Qed_bYdo#� ?eYWY� 6_^T_$�
bU\\Y� Ud� ?QebU^SU� 5_Ycc_^� TU� 6XQj_eb^Uc� c_e\YW^U^d� \U� VQYd� aeU� }�NcZQ^c� QeSe^�
T_edU#� !%%%"� \Uc� 8dQdc� c_^d� QcdbUY^dc� Qe� bUc`USd� Y^S_^TYdY_^^U\� Te� Tb_Yd� Xe] Q$
^YdQYbU�~� !/"#� `QbQYccQ^d� QY^cY� `QbdQWUb� \Ñ _`Y^Y_^� TU� c_^� SQbQSdpbU� Y]`obQdYV%
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;U^bi$7e^Q^d#� 8TYdY_^c� 4%� CUT_^U#� :U^pfU#� CQbYc#� (0/*#� `%� (',%
!."� 7IW� .SRZIRXMSRW� HI� 2IRaZI� HY� &'� ESdX� &*(*#� .SQQIRXEMVI� TYFPM`� WSYW� PE� HMVIGXMSR� HI� 5IER�
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!/"� } ? Ñ _R\YWQdY_^� TU� }bUc`USdUb� Ud� TU� VQYbU� bUc`USdUb~� \U� Tb_Yd� Y^dUb^QdY_^Q\� Xe]Q^YdQYbU� U �̂

d_edUc� SYbS_^cdQ^SUc�~#� 4R#� 0XYHIW� IX�IWWEMW�WYV�5I�HVSMX� MRXIVREXMSREP�LYQERMXEMVI� IX�WYV�PIW�TVMRGMTIW�
HI� PE� .VSM\$<SYKI� IR� P gLSRRIYV�HI� 5IER�;MGXIX#� 6X%� FgY^Qbc[Y� oT%#� 6<6E#� @QbdY^ec� A YZX _VV�CeR\Yc$�
XUbc#� :U^pfU#� ?Q� ;QiU#� (0/+#� !``%� (.$*-"#� `%� ))%
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@QYc� TQ^c� \Ñ QVVQYbU� >EHMG#� \Q� 6XQ]RbU� TÑ Q``U\� Te� GbYRe^Q\�`_eb�\Ñ Uh $L _e $
W_c\QfYU� QT_`dU� e^U� `_cYdY_^� `\ec� `beTU^dU%� 6_^SUb^Q^d� \U� Tb_Yd� aeU� \U� G bY$
Re^Q\� Y^dUb^QdY_^Q\� Ucd� Qed_bYco� m� Q``\YaeUb#� SUddU� TUb^YpbU� bUdYU^d#� }� U^�`\ec�
Te� Tb_Yd� Y^dUb^QdY_^Q\� S_ede]YUb#� d_e d� dbQYdo� aeY� !%%%"� YY"� ^U� cÑ_``_cU� `Qc� _e�
^U� Tob_WU� `Qc� Qeh� ^_b]Uc� Y]`obQdYfUc� Te� Tb_Yd� Y^dUb^QdY_^Q\#� S_] ] U� TQ^c�
\U� SQc� TU� \Q� `\e`Qbd� TUc� bpW\Uc� S_ede]YpbUc� Te� Tb_Yd� Y^dUb^QdY_^Q\� Xe]Q^Y$
dQYbU�~� !0"%� ?U� dbYRe^Q\� fYcU� QY^cY� PE�TPYTEVX� TUc� bpW\Uc� ]QYc� ^_^� \ ÑY^doWbQ\Ydo�
TU� SU\\Uc$SY%

<\� ^ Ñ U^dbU� `Qc� TQ^c� \U� SQbQSdpbU� TU� SUddU� odeTU#� m� ce``_cUb� aeU� SU\Q� c_Yd�
`_ccYR\U#� TU� SXUbSXUb� m� TodUb]Y^Ub#� I\� EFVYTXS#� aeU\\Uc� bpW\Uc� cUbQYU^d� Y] `o$
bQdYfUc#� aeU\\Uc� QedbUc� ^U� \U� cUbQYU^d� `Qc%� 7Q^c� \ÑY]]oTYQd#� Y\� ceVVYd� TU� c_e\Y$
W^Ub� aeU� cY� e^� QSS_bT� Wo^obQ\� cU� TUccY^U� ^UddU] U^d� U^� Tb_Yd� Y^dUb^QdY_^Q\�
`_eb� dU^Yb� Toc_b]QYc� \Uc� bpW\Uc� Te� Tb_Yd� Xe]Q^YdQYbU#� TQ^c� \Ueb� ] QZ_bYdo#�
`_eb� TUc� ^_b]Uc� TU�NY W� GSKIRW#� Y\�`QbQsd� `bo]Qdebo� T Ñ QVVYb]Ub� aeU�\Q� d_dQ\Ydo�
TU� SU� Tb_Yd� Q� QSaeYc� fQ\Ueb� Y]`obQdYfU%� 4 eh� VY^c� TU� \Ñ UhQ]U^� TUc� bQ``_bdc�
U^dbU�\Q� fY_\QdY_^� TU� dU\\Uc� ^_b]Uc� Ud� \U� Tb_Yd� TU�\Q� bUc`_^cQRY\Ydo� Y^dUb� odQdY$
aeU#� SUddU� S_^S\ecY_^� `Ued� qdbU� `b_fYc_YbU] U^d� ceVVYcQ^dU%

5%� Å � <IWTSRWEFMPMX`� `XEXMUYI#� VIWTSRWEFMPMX`� MRHMZMHYIPPI�
IX� GMVGSRWXERGIW� I\GPYERX� P gMPPMG`MX`

(%*%� ? Ñe^� TUc� TofU\_``U]U^dc� \Uc� `\ec� bU]QbaeQR\Uc� TU� \Ñ_bTbU� ZebYTYaeU�
Y^dUb^QdY_^Q\#� SUc� TUb^YpbUc� Q^^oUc#� dYU^d� m�\Ñ QVVYb]QdY_^� TU� \Q� bUc`_^cQRY\Ydo�
`o^Q\U� Y^TYfYTeU\\U� `_eb� \Uc� Y^VbQSdY_^c� U^� SQecU� Ud� m� \Q� ]YcU� ceb� `YUT� TU�
ZebYTYSdY_^c� `o^Q\Uc� Y^dUb^QdY_^Q\Uc#� bU^_eQ^d� QY^cY� QfUS� \ ÑY] ] oTYQd� Q`bpc$�
WeUbbU� Ud� \Uc� `boSoTU^dc� TU� AebU]RUbW� Ud� TU� G _[i_%� 7Uc� Y^TYfYTec� c_^d� TU�
^_efUQe� Q``U\oc� m� bo`_^TbU� TUc� SbY]Uc� TU� Wo^_SYTU#� SbY]Uc� S_^dbU� \ÑXe]Q$
^Ydo� Ud� SbY]Uc� TU� WeUbbU� Ud�`_ebb_^d� \Ñ qdbU� TU�VQn_^�`Ub]Q^U^dU� Tpc� aeU� cUbQ�
Y^cdYdeoU� \Q� 6_eb� `o^Q\U� Y^dUb^QdY_^Q\U%

CQe\� EUedUb� aeY� QfQYd� `bUccU^dY� SUc� of_\edY_^c� UcdY]QYd� aeU� }� UUc� ^_e$
fUQeh� TofU\_``U] U^dc� fYU^^U^d� `\edud� cU� S_^cdYdeUb� U^� ]QbWU� TU�\Q� dXo_bYU�
Wo^obQ\U� N� TU� \Q� bUc`_^cQRY\YdoO� Ud� ^Ñ U^� Q\dpbU^d� `Qc� \Q� ` _bdoU~� !('"%� <\� ^ Ñ U^�
TU]UebU� `Qc� ]_Y^c� aeU� \Ñ QVVYb]QdY_^� TÑe^U� bUc`_^cQRY\Ydo� `o^Q\U� Y^TYfY$
TeU\\U� bU^T� `\ec� S_] `\UhU� \Ñ Q``boXU^cY_^� TU� \Q� bUc`_^cQRY\Ydo� Y^dUbodQdYaeU�
}�S\QccYaeU�~� aeQ^T� Y\� cÑ QWYd� T ÑUhQ]Y^Ub� \Q�`_bdoU� TU� SUddU� TUb^YpbU� `Qb�\U� ZUe�
TU� SYbS_^cdQ^SUc� UhS\eQ^d� \Ñ Y\\YSoYdo� `_eb� TUc� QSdUc� S_^cdYdedYVc� T ÑY^VbQSdY_^c�
T_^d#� ZecaeÑYSY#� \Uc� Y^TYfYTec� cUe\c� _^d� `o^Q\U]U^d� m� bo`_^TbU#� cY� \Ñ _^�
UhSU`dU� \U� SQc� dbpc� `QbdYSe\YUb� TUc� bo`QbQdY_^c� TU� WeUbbU%

7Uc� \YU^c#� T_^d� \ ÑY] `_bdQ^SU� dXo_bYaeU� Ud� `bQdYaeU� Ucd� ofYTU^dU#� UhYcdU^d�
U^dbU� \Q� bUc`_^cQRY\Ydo� odQdYaeU� Ud� \Q� bUc`_^cQRY\Ydo� Y^TYfYTeU\\U%� H^U� dXpcU�
boSU^dU� Q� SXUbSXo� m� To]_^dbUb� aeÑY\� odQYd� `_ccYR\U� }� TU� bQddQSXUb� \U� `Xo^_$

!0"� <G$0+$(-G#� 4``U\#� >EHMG#� 6_]`odU^SU#� z� (+*%
!('"� CQe\� E 8 H G 8 E #� /VSMX� MRXIVREXMSREP� TYFPMG#� CQbYc#� 7Q\\_j#� (0.*#� ``%� (.,$(.-%



*./ 4 ? 4 <A � C 8 ? ? 8 G � 8 G � F 4 A 7 E 4 � FMHE8<6

]p^U� TU� bUc`_^cQRY\Ydo� `o^Q\U� Y^TYfYTeU\\U� Qeh� S_^coaeU^SUc� aeU� \U� Tb_Yd�
Y^dUb^QdY_^Q\� VQYd� ToS_e\Ub� TU� SUbdQY^c� QSdUc� Y\\YSYdUc#� `QbdYSe\YpbU]U^d�
WbQfUc#� TU�\Ñ 8 dQd�~� !(("#� Ud� aeU�\Q� bUc`_^cQRY\Ydo� `o^Q\U� TU� \ÑY^TYfYTe� `_efQYd�
qdbU� ToSbYdU� }�S_] ] U� e^U� ]Q^YVUcdQdY_^� ^_^� UhS\ecYfU� T Ñe^� boWY]U� TU� bUc$
`_^cQRY\Ydo� `_eb� SbY]U� TÑ8 dQd�~� !()"%

B^� `Ued� ^U� `Qc� `QbdQWUb� \ Ñ _`Y^Y_^� cU\_^� \QaeU\\U� TUbbYpbU� d_ed� SbY]U� TU�
\Ñ Y^TYfYTe#� Y\� i � QebQYd� SbY]U� TÑ 8dQd%� FY� SUbdQY^c� TUc� QSdUc� ]U^dY_^^oc� TQ^c�
\Q� aeUcdY_^� (� Q"� ^U� `UefU^d� qdbU� aeU� TUc� QSdUc� TU� \ Ñ8 dQd#� S_]]U� \Ñ QWbUccY_^�
Ud� cQ^c� T_edU� \U� Wo^_SYTU#� S_] ] U� U^� QddUcdU� \Ueb� aeQ\YVYSQdY_^� TU� SbY]U�
T Ñ8 dQd� Qe� cU^c� TU� \Ñ QbdYS\U� (0� Te� `b_ZUd� QT_`do� U^� (00-� U^� `bU]YpbU� \USdebU�
`Qb� \Q� 6_]]YccY_^� Te� 7b_Yd� Y^dUb^QdY_^Q\� !(*"#� Y\� ^ Ñ U^� f Q � `Qc� TU� ]q]U� TUc�
QedbUc� SbY]Uc%� 8 ^� UVVUd#� \Uc� SbY]Uc� S_^dbU� \Ñ Xe]Q^Ydo#� aeY�`UefU^d� qdbU� S_] $
]Yc� U^� dU] `c� TU� `QYh� _e� U^� `obY_TU� TU� S_^V\Yd� Qb]o#� Ud� cebd_ed� \Uc� SbY]Uc�
TU� WeUbbU#� c_^d� T Ñ QR_bT� \U� VQYd� TÑY^TYfYTec� Ud� ^U� ] UddU^d� `Qc� V_bSo] U^d� U^�
SQecU#� ^_dQ] ] U^d� `_eb� SUc� TUb^YUbc#� \Ñ8 dQd� _e� \Q� `_\YdYaeU� odQdYaeU%� 7Uc�
\YU^c� ^ ÑU^� UhYcdU^d� `Qc� ]_Y^c#� aeU� \Uc� dbQfQeh� TU� \Q� 6_]]YccY_^� Te� 7 b_Yd�
Y^dUb^QdY_^Q\� odQR\YccU^d� `Ue%

6UbdUc#� U^� QR_bTQ^d� \Q� aeUcdY_^� TU� \Q� bUc`_^cQRY\Ydo� Y^dUb� odQdYaeU#� \Q�
6_]]YccY_^� ^ Ñ QfQYd� QeSe^U� bQYc_^� TU� cÑY^dobUccUb� m� \Ñ Y^TYfYTe#� cY^_^� `_eb�
U^fYcQWUb#� cU\_^�\Uc� bpW\Uc� S\QccYaeUc� TU� \Ñ QddbYRedY_^#� \Uc� S_^TYdY_^c� TQ^c� \Uc$
aeU\\Uc� \ Ñ8 dQd� QfQYd� m� bo`_^TbU� TUc� QSdUc� TU� cUc� QWU^dc� _e� TU� cUc� _bWQ^Uc%�
@QYc� \Q� 6_]]YccY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\#� c_ec� \Ñ Y] `e\cY_^� TU� \ Ñe^� TU� cUc�
bQ``_bdUebc#� E _RUbd_� 4 W_#� Y^db_TeYcYd� \Q� aeUcdY_^� Te� SbY]U� T Ñ8 dQd#� T_^d� \U�
Wo^_SYTU� Ud� \ Ñ QWbUccY_^� c_^d� TUc� ]Q^YVUcdQdY_^c#� cQ^c� d_edUV_Yc� U^� odQR\Yb� \U�
boWY]U%

CQb� QY\\Uebc#� \Q� 6%7%<%� o\QR_bQYd� e^� 6_TU� TUc� SbY]Uc� S_^dbU� \Q� `QYh� Ud� \Q�
coSebYdo� TU� \ÑXe]Q^Ydo#� QT_`do� U^� (00-#� aeY� odQR\Yd� m�\Ñ oWQbT� TUc� Y^VbQSdY_^c�
U^� SQecU� e^U� bUc`_^cQRY\Ydo� Y^TYfYTeU\\U%� ? Ñ QbdYS\U� +� Te� 6_TU� ^Ñ U^� `boSYcU�
`Qc� ]_Y^c� aeU� \U� 6_TU� Ucd� cQ^c�`boZeTYSU� TU�d_edU� aeUcdY_^� TU�bUc`_^cQRY\Ydo�
TUc� 8 dQdc� U^� Tb_Yd� Y^dUb^QdY_^Q\� !(+"� Ud� cÑ Q``\YaeUbQYd� m� SU� dYdbU#� `Qb�
UhU]`\U#� m� d_edU� aeUcdY_^� TU� bUc`_^cQRY\Ydo� TÑe^� 8 dQd� `_eb� Wo^_SYTU� fYcoU�
m� \Ñ QbdYS\U� < K � TU� \Q� 6_^fU^dY_^� !(,"%� @QYc� Y\� ^ ÑU^dbQYd� `Qc� TQ^c� \U� SXQ]`� TU�
SU�`b_ZUd� TU� SXUbSXUb�`\ec� QfQ^d�\Q� S_^cYcdQ^SU� TU�\Q�bUc`_^cQRY\Ydo� TU�\Ñ 8 dQd�
S_] ] U� S_^coaeU^SU� Å � _e� S_] `\o] U^d�3� Å � TU� \Q� bUc`_^cQRY\Ydo� `o^Q\U� TUc�
Y^TYfYTec� _e� QWU^dc%

! ( ( "� EQVQr\\U� @ Q Y c _ ^ # � 7E� VIWTSRWEFMPMX`� MRHMZMHYIPPI� TSYV� GVMQI� H g0XEX� IR� HVSMX� MRXIVREXMSREP�
TYFPMG#� GXpcU� H^YfUbcYdo� CQ^dXo_^$4ccQc� !CQbYc� <<"#� ]e\dYW%#� )'''#� `%� .%

!()"� 4H%#� `%� )*%
!(*"� 8^� cUS_^TU� \USdebU#� \Q� 6_]]YccY_^� Q� bU]`\QSo� \U� ]_d� SbY]U� `Qb� e^U� `obY`XbQcU� Q\Q]RY$�

aeoU� }fY_\QdY_^c� WbQfUc� TÑ _R\YWQdY_^c� ceRcdQ^dYU\\Uc� U^fUbc� \Q� S_]]e^Qedo� Y^dUb^QdY_^Q\U� TQ^c�
c_^� U^cU]R\U�~#� ]QYc� SUSY� ^U� SXQ^WU� WepbU� \Uc� T_^^oUc� Te� `b_R\p]U%

!(+"� I%� QeccY� \U� S_]]U^dQYbU� TU� \Q� 6%7%<%#� ,%.%/%4%#� (00-#� f_\%� <<#� `%� +0#� z)'%
!(,"� 4H%
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De_YaeÑY\� U^� c_Yd#� Y\� ^Ñ U^� TU]UebU� `Qc� ]_Y^c� aeU� SUc� TUeh� S_b`c� TU� bpW\Uc�
`UefU^d� Y^dUbQWYb#� cQ^c� aeU� SUd� Qc`USd� QYd� odo� QR_bTo� `Qb�\Ñe^� _e� \Ñ QedbU� TUc�
`b_ZUdc� TU� \Q� 6%7%<%� ?Q� aeUcdY_^� \Q "� _VVbU� e^U� _SSQcY_^� T ÑY\\ecdbQdY_^� TUc�
bQ``b_SXU]U^dc� `_ccYR\Uc� U^dbU� \Uc� TUeh� Qc`USdc%

G _ed� TÑ QR_bT#� U\\U� Y] `\YaeU� e^U� Q``\YSQdY_^� TU�\Q�VIWTSRWEFMPMX`� MRXIV�`XEXM$
UYI� c_ec�e^� Q^W\U� bU\QdYfU]U^d� ^_efUQe� TQ^c�\Q�]UcebU�`boSYco]U^d� _v#� Zec$
aeÑ m� `bocU^d#� \Ñ QWbUccY_^#� \U� Wo^_SYTU#� \Uc� SbY]Uc� S_^dbU� \Ñ Xe]Q^Ydo� Ud� \Uc�
SbY]Uc� TU� WeUbbU� _^d� odo� TUc� Y^VbQSdY_^c� aeY� ^Ñ _^d� ]Yc� U^�ZUe� aeU� TUc� bUc`_^$
cQRY\Ydoc� `o^Q\Uc� Y^TYfYTeU\\Uc� !(-"%� 6_^dbQYbU]U^d� m� SU� aeY� `bofQed� TQ^c� \U�
SQTbU� TU� \Q� bUc`_^cQRY\Ydo� }� S\QccYaeU�~#� \Ñ8 dQd� ^Ñ Ucd� `Qc� Q``U\o� m� bo`_^TbU#�
U^� dQ^d� aeÑU^dYdo#� TU� SUc� Y^VbQSdY_^c%� E YU^� ^U� cÑ _``_cU#� U^� dXo_bYU#� m� SU� aeU�
\Q� VIWTSRWEFMPMX`� T`REPI� `XEXMUYI� `eYccU� qdbU� ]YcU� U^� SQecU#� `QbQ\\p\U]U^d� _e�
S_]`\o]U^dQYbU]U^d� m� \Q� bUc`_^cQRY\Ydo� Y^TYfYTeU\\U#� ]q]U� cY� \Ñ _^� f_Yd�
QccUj� RYU^� \Uc� bQYc_^c#� `Ued$qdbU� `\ec� `_\YdYaeUc� aeU� ZebYTYaeUc#� aeY� i � V_^d�
_RcdQS\U�!(."%� @QYc� \Q� aeUcdY_^� \Q "� ^U� cU� `_cU� `Qc� U^� SUc� dUb]Uc#� SQb� U\\U�
^ Ñ U^fYcQWU� `Qc� \Q� aeUcdY_^� TÑe^U� bUc`_^cQRY\Ydo� TU� \Ñ8 dQd#� U^� aeU\aeU� c_bdU�
Y^TYbUSdU#� Te�VQYd� TUc� bUc`_^cQRY\Ydoc� Y^TYfYTeU\\Uc#� ]QYc� TÑe^U� bUc`_^cQRY\Ydo�
TYbUSdU� TU� \Ñ8 dQd� `_eb� S_]] YccY_^� TU� TYVVobU^dUc� Y^VbQSdY_^c� }�ZecdYVYoUc� ~�`Qb�
\Ñ UVVUd� TU� SUbdQY^Uc� SYbS_^cdQ^SUc%� 8\\U� S_^dY^eU� T_^S� RYU^� TU� cU� cYdeUb� TQ^c�
\U� SQTbU� TÑe^U� bUc`_^cQRY\Ydo� S\QccYaeU%

@QYc� S_] ] U^d� ^U� `Qc� f_Yb� SU`U^TQ^d� aeU� SUddU� TUb^YpbU#� cY� U\\U� TUfQYd�
qdbU� oSQbdoU� `Qb�\U� ZUe� TU� SUbdQY^Uc� SYbS_^cdQ^SUc#� ^U�]Q^aeUbQYd� `Qc� T Ñ Qf_Yb�
TUc� S_^coaeU^SUc� ceb�\Q� bUc`_^cQRY\Ydo� `o^Q\U� Y^TYfYTeU\\U�3� FY� \Ñ 8 dQd� `Ued� cU�
f_Yb� bUS_^^QsdbU� TUc� SYbS_^cdQ^SUc� UhS\eQ^d� \Ñ Y\\YSoYdo� `_eb� TU� dU\\Uc� fY_\Q$
dY_^c#� \Uc� QWU^dc� _e� \Uc� _bWQ^Uc� aeY� QebQYU^d� QWY� U^� UhoSedY_^� TU� SUc� QSdUc�
`_ebbQYU^d$Y\c� Ueh$]q]Uc� U^� qdbU� dU^ec� `_eb� bUc`_^cQR\Uc#� cY^_^� `_eb� Qf_Yb�
ofU^deU\\U]U^d� To`Qcco� SU� aeÑUhYWUQYd� \Uc� cYdeQdY_^c� U^� SQecU�3

6Uc� S_^cYTobQdY_^c� c_^d� Y^SYTU^dUc� `Qb� bQ``_bd� m� \Q� aeUcdY_^� `_coU� Ud� ^U�
]obYdU^d� T_^S� `Qc� TÑqdbU� TofU\_``oUc� `\ec� QfQ^d%� 8\\Uc� `UefU^d� SU`U^TQ^d�
Y\\ecdbUb�\U� VQYd� aeU�\U� S_b`c� TU� bpW\Uc� TU�\Q� bUc`_^cQRY\Ydo� Y^dUb� odQdYaeU� S\Qc$
cYaeU� Ud� U^� `QbdYSe\YUb� \Uc� SYbS_^cdQ^SUc� UhS\eQ^d� \Ñ Y\\YSoYdo� aeÑY\� S_] `_bdU�
bU\pfU^d� cQ^c� T_edU� TÑe^U� Q``boSYQdY_^� `QbdYSe\YpbU� aeQ^T� U\\Uc� cÑ Q``\YaeU^d�
m� TUc� fY_\QdY_^c� S_^cdYdedYfUc� T ÑY^VbQSdY_^c� WbQfUc� U^fUbc� \Q� S_]] e^Qedo�
Y^dUb^QdY_^Q\U� TQ^c� c_^� U^cU]R\U%

!(-"� G_edUV_Yc#� TQ^c� c_^� Qbbqd� Te� ((� ZeY\\Ud� (00-� bU\QdYV�m� @,TTPMGEXMSR� HI� PE� .SRZIRXMSR� TSYV�
PE�TV`ZIRXMSR� IX� PE�V`TVIWWMSR�HY�GVMQI� HI�K`RSGMHI#� \Q�6%<%=%� Q�_RcUbfo�}�aeÑU^�fYcQ^d�~�\Q� bUc`_^cQRY$
\Ydo� TÑe^� 8dQd� U^� ]QdYpbU� TU� Wo^_SYTU� _e� TU� \Ñe^� aeU\S_^aeU� TUc� QedbUc� QSdUc� o^e]oboc� m� \Ñ QbdY$
S\U� <<<#� \Ñ QbdYS\U� <K � N� TU� \Q� 6_^fU^dY_^� ceb� \U� Wo^_SYTUO� ^Ñ UhS\ed� QeSe^U� V_b]U� TU� bUc`_^cQRY\Ydo�
TU� \Ñ8dQd�~#� <IG%� (00-#� `Qb%� *)%� I%� 6XbYcdYQ^� 7 _ ] Y ^ Y S o # � }? Q� aeUcdY_^� TU� \Q� T_eR\U� bUc`_^cQRY\Ydo�
TU�\Ñ8dQd� Ud�TU� c_^� QWU^d�~#� 7MFIV�,QMGSVYQ�5YHKI� 8SLEQQIH�-IHNESYM#� 8]Y\U�L Q b Y S _ � Q^T�GQXQb�
5 _ e ] U T b Q � !oT%"#� >\egUb� ?Qg� <^dUb^QdY_^Q\#� GXU� ;QWeU#� ?_^T_^#� 5_cd_^#� (000#� ``%� (+*$(,.%

!(."� I_Yb� ceb� SU� dXp]U#� @QbY^Q� F ` Y ^ U T Y # � }�?Q� bUc`_^cQRY\Ydo� TU� \Ñ8dQd�`_eb� É SbY]UÑ� 1� e^U� bUc$
`_^cQRY\Ydo�`o^Q\U3� ~#� MR�;Ubfo�4 c S U ^ c Y _ # � 8]]Q^eU\� 7 U S Q e h � Ud�4\QY^� C U \ \ U d � !7Yb%"#�/VSMX�MRXIV$
REXMSREP�T`REP#� 6UTY^� CQbYc� K #� 8TYdY_^c� 4%� CUT_^U#� CQbYc#� )'''#� ``%� 0*$((+%



*/' 4 ? 4 <A � C 8 ? ? 8 G � 8 G � F 4 A 7 E 4 � F M H E 8 >

(%+%� B^� ^U� `Ued� T_^S� cÑ od_^^Ub� aeU� SUddU� aeUcdY_^� ^U� db_efU� aeÑe^U�
bo`_^cU� `QbdYU\\U� _e� Y^TYbUSdU� TQ^c� \Uc� dbQfQeh� TU� \Q� 6_]]YccY_^� Te� 7 b_Yd�
Y^dUb^QdY_^Q\� S_^cQSboc� m� \Q� bUc`_^cQRY\Ydo� Y^dUb^QdY_^Q\U%

8\\U� Q� odo� QR_bToU#� TU� VQn_^� \Y]YdoU#� m� \Ñ _SSQcY_^� TU� \Ñ UhQ]U^� Te� SXQ`Y$
dbU� I � ceb� \Uc� SYbS_^cdQ^SUc� UhS\eQ^d� \ÑY\\YSoYdo� Te� S_] `_bdU] U^d� TU� \ Ñ8 dQd� TU�
\Q� `bU]YpbU� `QbdYU� Te� `b_ZUd� TU� \Q� 6%7%<%� ceb� \Q� bUc`_^cQRY\Ydo� TU� \Ñ8 dQd�
S_^cQSboU� Qe� VQYd� Y^dUb^QdY_^Q\U]U^d� Y\\YSYdU%� 6UbdQY^Uc� TU� SUc� SYbS_^cdQ^SUc�
S_^^QYccU^d� TUc� \Y]YdUc� cÑ Q``\YaeQ^d� m� TUc� VQYdc� TU� \ Ñ8dQd%

7Q^c� SUddU� `Ubc`USdYfU#� \Q� T_SdbY^U� `QbQsd� Q``_bdUb� m� \Q� aeUcdY_^� `_coU�
TUc� bo`_^cUc� m� `bU]YpbU� feU� ]QZ_bYdQYbU]U^d� ^oWQdYfUc%� 6ÑUcd� QY^cY� aeÑ8bYS�
7 QfYT#� `QccQ^d� U^� bUfeU� \Uc� SYbS_^cdQ^SUc� UhS\eQ^d� \Ñ Y\\YSoYdo� Te� S_] `_bdU$
] U^d� TU� \Ñ8 dQd� QR_edYd� m� \Q� S_^S\ecY_^� aeÑ QeSe^U� TU� SUc� SYbS_^cdQ^SUc#� X_b$
]Yc� \Q� TodbUccU� Ud� U^S_bU� TQ^c� TUc� Xi`_dXpcUc� UhSU`dY_^^U\\Uc#� ^U� cQebQYd�
qdbU� fQ\QR\U]U^d� Y^f_aeoU� `_eb� ZecdYVYUb� \Q� fY_\QdY_^� TUc� _R\YWQdY_^c� Te�
Tb_Yd� TUc� S_^V\Ydc� Qb]oc�!(/"%

?eYWY� 6_^T_bU\\Y� Ud� ?QebU^SU� 5_Ycc_^� TU� 6XQj_eb^Uc� ^_dU^d� ZecdU] U^d�
aeU� \Q� c_e]YccY_^� }�Y^S_^TYdY_^^U\\U� ~� TUc� 8dQdc� Qe� Tb_Yd� Y^dUb^QdY_^Q\�
Xe]Q^YdQYbU� Q� TUc� Y] `\YSQdY_^c� S_^cYTobQR\Uc� d_e d� `QbdYSe\YpbU]U^d� ceb� \U�
boWY]U� TUc� SYbS_^cdQ^SUc� UhS\eQ^d� \ ÑY\\YSoYdo� T Ñe^� S_] `_bdU] U^d� ^_^�
S_^V_b] U� Qeh� bpW\Uc� U^� aeUcdY_^� !(0"#� SU� aeY� S_^TeYd� SUc� QedUebc� m� ^_dUb�
\ ÑY] `_bdQ^dU� TofYQdY_^� SQbQSdobYcQ^d� \U� boWY]U� TU� \Q� bUc`_^cQRY\Ydo� U^�
]QdYpbU� Xe]Q^YdQYbU� `Qb� bQ``_bd� Qe� }�boWY]U� _bTY^QYbU�~�!)'"%� B^� ^U� `Ued�
aeU� c_ecSbYbU� m� e^U� dU\\U� Q``b_SXU� Ud� T Ñe^� `_Y^d� TU� feU� dbpc� Wo^obQ\#� ?eYWY�
6_^T_bU\\Y� Ud� ?QebU^SU� 5_Ycc_^� TU� 6XQj_eb^Uc� S_^S\eU^d� T Ñ QY\\Uebc� aeU� \Uc�
QedUebc� QT]UddU^d� aeU� \ ÑY\\YSoYdo� Ucd� m� UhS\ebU� \_bcaeU� \U� S_] `_bdU] U^d� ^_^�
S_^V_b] U� Ucd� TodUb]Y^o� `Qb� TUc� SQecUc� _RZUSdYfUc#� Y^To`U^TQ^dUc� TU� \Q�
f_\_^do� TU� \Ñ8 dQd� Y^dobUcco� 1� V_bSU� ]QZUebU#� SQc� V_bdeYd� Ud� cYdeQdY_^� TÑ Uh$
dbq]U� TodbUccU� !QbdYS\Uc� *(� Ud� *)� 6%7%<%"� !)("%� 6Uc� ]q]Uc� QedUebc� oSQbdU^d�
`Qb� S_^dbU� \Ñ UhS\ecY_^� TU� \ÑY\\YSoYdo� QeccY� RYU^� `_eb� \Uc� S_^dbU$]UcebUc�
!QbdYS\U� *'� Te� `b_ZUd� TU� \Q� 6%7%<%� TU� (00-"� aeU� `_eb� \Q� \oWYdY]U� ToVU^cU#� cY�
\U� VQYd� TU� \Ñ8 dQd� Ucd� ^_^� S_^V_b] U� m� e^U� _R\YWQdY_^� }� ToS_e\Q^d� Te� Tb_Yd� TU�
:U^pfU2� \U� boWY]U� ZebYTYaeU� TU� SU\eY$SY� ^ÑNodQ^dO� `Qc� TYVVobU^d� `_eb� \ Ñ QWbUc$
cUeb� Ud� `_eb� \Ñ QWbUcco�~�!))"%

(%,%� FY� \Ñ _^� cU� boVpbU� m� `bocU^d� Qeh� dbQfQeh� TU� E _R Ubd_� 4 W_#� Ud� `\ec� c`o$
SYQ\U]U^d� Qe� SXQ`YdbU� L � TU� \Q� `bU]YpbU� `QbdYU� Te� `b_ZUd� TU� \Q� 6_]]YccY_^�
Te� 7 b_Yd� Y^dUb^QdY_^Q\#� Y\�i � Q�bUc`_^cQRY\Ydo� Tpc�\_bc� aeÑY\� i �Q�fY_\QdY_^� T Ñe^U�
_R\YWQdY_^� Y^dUb^QdY_^Q\U%� E YU^�^U� cQebQYd� T_^S� ZecdYVYUb� _e� UhSecUb� e^U� f Y_$
\QdY_^%� AoQ^]_Y^c#� E _RUbd_� 4 W_� QT]Ud� aeU� SUbdQY^Uc� SYbS_^cdQ^SUc� U]`q$

!(/"� 8bYS� 7 QfYT#� ;VMRGMTIW� HI� HVSMX� HIW� GSRJPMXW� EVQ`W#� ST%� GMP%#� ``%� ,)0� Ud� c%
!(0"� :T%GMX%#� `%� ))%
!)'"� 4H%#� `%� )*%
!)("� MH%#� `%� ))%
!))"� MH%#� `%� )+%
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SXU^d�\Q� S_^cdYdedY_^� TU� P g̀ P`QIRX�SFNIGXMJ�TU�\Q� bUc`_^cQRY\Ydo#� m� cQf_Yb�`boSY$
co]U^d� \Ñ UhYcdU^SU� TÑe^U� fY_\QdY_^#� `QbSU� aeU� TQ^c� SUc� SYbS_^cdQ^SUc#� \Ñ 8 dQd�
^Ñ QebQYd� `Qc� TÑ _R\YWQdY_^� U^� \Q� ]QdYpbU#� _e#� `_eb� bU`bU^TbU� \Q� V_b] e\QdY_^�
]q]U� TU� E _RUbd_� 4 W_� aeU� \Q� 6%7%<%� Q�VQYdU� cYU^^U#� `QbSU� aeU�\Uc� _R\YWQdY_^c�
^U� cUbQYU^d� `\ec� _`obQdYfUc� !)*"%

6_]`dU� dU^e� TU� \Q� ^QdebU� Te� Tb_Yd� Y^dUb^QdY_^Q\� Xe]Q^YdQYbU#� _^� TUfbQYd�
S_^S\ebU� aeU� \Uc� SYbS_^cdQ^SUc� UhS\eQ^d� \ ÑY\\Y_oYdo� ^U� `UefU^d� oSQbdUb� \Ñ o\o$
]U^d� _R ZUSdYV� TU� \Q� bUc`_^cQRY\Ydo� odQdYaeU� `QbSU� aeU� \Uc� _R\YWQdY_^c� `_coUc�
TQ^c� SUbdQY^c� T_]QY^Uc� bUcdU^d� _`obQdYfUc#� _e� cY� \Ñ _^� `boVpbU#� bUcdU^d� TeUc#�
aeU\\Uc� aeU� c_YU^d� \Uc� SYbS_^cdQ^SUc� m� \Ñ _bYWY^U� TU� \Ueb� Y^_RcUbfQdY_^%

(%-%� ? U� Tb_Yd� TU� \Q� bUc`_^cQRY\Ydo� Y^dUb� odQdYaeU� ^U� `bocU^dU� `Qc#� `_eb$
dQ^d#� e^U� bocUbfU� QeccY� Wo^obQ\U%� ?Uc� _`Y^Y_^c� T_SdbY^Q\Uc� bQ``U\oUc� `boSo$
TU]]U^d� ^ ÑoSQbdU^d� `Qc#� ^_^� `\ec#� TU� VQn_^� SQdoW_bYaeU#� \U� ZUe� TU� d_edUc�
\Uc� SYbS_^cdQ^SUc� UhS\eQ^d� \ÑY\\YSoYdo%� CQb� QY\\Uebc#� \Uc� SbY]Uc� aeU� SUc� SYbS_^c$
dQ^SUc� `_ebbQYU^d� ZecdYVYUb� !RYU^� aeÑ _^� `eYccU� S_^dUcdUb� SUddU� dUb] Y^_\_WYU"#�
bUS_efbU^d� e^U� dbpc� WbQ^TU� TYfUbcYdo� TU� S_] `_bdU] U^dc#� TU� VQYdc� _e� TÑ QSdUc#�
S_] ] U� U^� QddUcdU� \Ueb� ToVY^YdY_^� !)+"%

7pc� \_bc#� _^� ^U� cQebQYd� cÑU^� dU^Yb� m� \Q� cUe\U� Q^Q\icU� MR�EFWXVEGXS� TU� \Q�` _b$
doU� TUc� SYbS_^cdQ^SUc� UhS\eQ^d� \ÑY\\YSoYdo%� 6UddU� TYfUbcYdo� Y] `\YaeU� ^oSUccQYbU$
] U^d� aeU� SUddU� TUb^YpbU� c_Yd� ofU^deU\\U]U^d� S_]`\odoU� Ud&_e� ^eQ^SoU#� cY^_^�
`Qb� e^U� Q^Q\icU� MR� GSRGVIXS#� Te� ]_Y^c� `Qb� e^U� Q``b_SXU� `\ec� S_^SbpdU� Ud�
TYfUbcYVYoU%

<<%� Å � 7 k 9 <A <G <B A F

)%(%� 4 fQ^d� TU� bo`_^TbU� `\ec� `boSYco]U^d� m� \Q� aeUcdY_^� `_coU#� Y\� S_^fYU^d�
oWQ\U]U^d� TU� `boSYcUb� \Uc� ToVY^YdY_^c� TUc� QSdUc� fYcoc#� T_^d� _^� bUdYU^TbQ�
UccU^dYU\\U]U^d� SU\\Uc� T_^^oUc� TQ^c� \U� FdQded� TU� \Q� 6%C%<%

)%)%� 7 gEKVIWWMSR� MRXIVREXMSREPI

5YU^� aeU� \Q� ToVY^YdY_^� TU� \Ñ QWbUccY_^� TU]UebU� ceZUddU� m� S_^db_fUbcU#� _^�
`Ued#� Qeh� VY^c� Te� `bocU^d� UhUbSYSU#� `QbdYb� TU� \Q� boc_\edY_^� **(+� ! K K < K "� Te�
(+� ToSU]RbU� (0.+� TU� \ Ñ4ccU]R\oU� Wo^obQ\U� TUc� AQdY_^c� H^YUc� `_bdQ^d� 7 oVY$
^YdY_^� TU� \Ñ QWbUccY_^#� cU\_^� \QaeU\\U� SUddU� TUb^YpbU� Ucd� \Ñ U]`\_Y� TU� \Q� V_bSU�
Qb]oU� `Qb� e^� 8 dQd� S_^dbU� \Q� c_efUbQY^Udo#� \Ñ Y^doWbYdo� dUbbYd_bYQ\U� _e� \ ÑY^To$
`U^TQ^SU� `_\YdYaeU� TÑe^� QedbU� 8 dQd#� _e� TU� d_edU� QedbU� ]Q^YpbU� Y^S_] `Q$
dYR\U� QfUS� \Q� 6XQbdU� TUc� AQdY_^c� H^YUc%� !4bdYS\U� (Ub"%� ? Ñ QbdYS\U� *� TU�\Q�boc_\e$
dY_^� **(+� ! K K < K " � bUdYU^d� `Qb� UhU]`\U� \ÑY^fQcY_^� TÑe^� dUbbYd_YbU� odQdYaeU#�
\Ñ _SSe`QdY_^� ]Y\YdQYbU#� \Ñ Q^^UhY_^%

!)*"� ,%2%/%4%#� (0.0#� f_\%� <<#� )y� CQbdYU#� `%� ()'� z�0� Ud� ^_dU� ,,+%
!)+"� L%� 4RJVE#� <<%
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B^� `Ued� d_edUV_Yc� cÑ od_^^Ub� TU� \Ñ Uh`bUccY_^� T Ñ QWbUccY_^� Y^dUb^QdY_^Q\U#�
_RZUd� TU� \Q� aeUcdY_^� (� Q"#� aeY�`QbQsd� To`QccUb� \U� SQTbU� TÑe^U� cY]`\U� RY\QdobQ$�
\Ydo%� ?Uc�dUb]Uc� TÑ QWbUccY_^�Y^dUb^QdY_^Q\U� cU]R\U^d� fYcUb�e^U�V_b] U� TÑ QWbUc$
cY_^� aeY� cUbQYd� S_]]YcU� `Qb� e^� U^cU]R\U� TÑ8dQdc� _e� e^U� QWbUccY_^� S_]]YcU�
`Qb�e^� _e� `\ecYUebc� Qe� ^_]� TU� \Q� S_]] e^Qedo� Y^dUb^QdY_^Q\U� U^� QT]UddQ^d�
aeU� SUddU� YToU� QYd� e^� cU^c%� 6_^SbpdU]U^d#� _^� Ucd� S_^TeYd� m� cU� TU]Q^TUb� cY�
\ ÑUh`bUccY_^� QWbUccY_^� Y^dUb^QdY_^Q\U� ^U� VQYd� `Qc� boVobU^SU� Qeh� V_b] Uc� \Uc�
`\ec� boSU^dUc� TU� bUS_ebc� m� \Q� V_bSU#� dU\\Uc� aeU� \ÑY^dUbfU^dY_^� Q\\YoU� S_^dbU�
\ Ñ<bQ[� _e� m� SU\\U� TUc� V_bSUc� TU� \Ñ B G4 A � S_^dbU� \Q� FUbRYU� TQ^c� \U� S_^V\Yd� Te�
> _c_f_%� FY� dU\� Ucd� \U� SQc#� Y\� `_ebbQYd� i � Qf_Yb� ToRQd� ceb� SUddU� `bo$aeQ\YVYQdY_^�
TÑ QWbUccY_^� Y^dUb^QdY_^Q\U� aeU#� `_eb� ^_dbU� `Qbd#� ^_ec� boSec_^c%� B^� UhQ] Y$
^UbQ� SU`U^TQ^d� \Q� aeUcdY_^� TU� SU� T_eR\U� `_Y^d� TU� feU%

)%*%� 7I� K`RSGMHI

?Q� ToVY^YdY_^� Te� Wo^_SYTU� ^ Ñ Ucd� WepbU� S_^dUcdoU#� U\\U� Ucd� T_^^oU� TQ^c� TUc�
dUb]Uc� YTU^dYaeUc� `Qb� \Ñ QbdYS\U� <<� TU� \Q� 6_^fU^dY_^� TU� (0+/#� \Ñ QbdYS\U� (.� Te�
6_TU� TUc� SbY]Uc� S_^dbU� \Q� `QYh� Ud� \Q� coSebYdo� TU� \ÑXe]Q^Ydo� !),"#� Ud�`Qb� \ ÑQb$
dYS\U� -� Te� FdQded� TU� \Q� 6%C%<%� 1� ?U� SbY]U� TU� Wo^_SYTU� cÑU^dU^T� TU� \Ñe^� aeU\$
S_^aeU� TUc� QSdUc� SY$Q`bpc#� S_]]Yc� TQ^c� \ ÑY^dU^dY_^� TU� TodbeYbU#� U^� d_ed� _e�
U^�`QbdYU#� e^� Wb_e`U� ^QdY_^Q\#� UdX^YaeU#� bQSYQ\� _e� bU\YWYUeh#� S_] ] U�dU\�2� Q"� \U�
]UebdbU� TU�]U]RbUc� Te� Wb_e`U2� R"� \Ñ QddUY^dU� WbQfU� m�\ ÑY^doWbYdo�`XicYaeU� _e�
]U^dQ\U� TU� ]U]RbUc� Te� Wb_e`U2� S"� \Q� c_e]YccY_^� Y^dU^dY_^^U\\U� Te� Wb_e`U�
m� TUc� S_^TYdY_^c� TÑUhYcdU^SU� TUfQ^d� U^dbQs^Ub� cQ� TUcdbeSdY_^� `XicYaeU�d_dQ\U�
_e� `QbdYU\\U2� T"� \Uc� ]UcebUc� fYcQ^d� m� U]`qSXUb� \Uc� ^QYccQ^SUc� Qe� cUY^� Te�
Wb_e`U2� U"� \U� dbQ^cVUbd� V_bSo� TÑU^VQ^dc� Te� Wb_e`U� m� e^� QedbU� Wb_e`U%

)%+%� 7I� GVMQI� GSRXVI� P gLYQERMX`

4 e h� dUb]Uc� TU� \Ñ QbdYS\U� (/� Te� `b_ZUd� TU� \Q� 6 %7 %<%#� _^� U^dU^T� `Qb� SbY]U�
S_^dbU� \ ÑXe]Q^Ydo� 1

}\U� VQYd� TU� S_]]UddbU#� TÑe^U� ]Q^YpbU� cicdo]QdYaeU� _e� ceb� e^U� WbQ^TU�
oSXU\\U�Ud� m�\ÑY^cdYWQdY_^�_e�c_ec�\Q�TYbUSdY_^� TÑe^�W_efUb^U]U^d#� TÑe^U�_bWQ^Y$
cQdY_^� _e� TÑe^� Wb_e`U#� \Ñe^� TUc� QSdUc� SY$Q`bpc� 1� Q"� \U� ]UebdbU2� R"� \Ñ UhdUb]Y^Q$
dY_^2� S"� \Q� d_bdebU2� T"� \Q� boTeSdY_^� U^� UcS\QfQWU2� U"� \Uc� `UbcoSedY_^c� `_eb� TUc�
]_dYVc� `_\YdYaeUc#� bQSYQeh#� bU\YWYUeh� _e� UdX^YaeUc�2� V"� \Q� TYcSbY]Y^QdY_^�Y^cdYde$
dY_^^Q\YcoU� `_eb� TUc� ]_dYVc� bQSYQeh#� UdX^YaeUc�_e� bU\YWYUeh� S_]`_bdQ^d�\Q�fY_$
\QdY_^� TUc� \YRUbdoc� Ud� Tb_Ydc� V_^TQ]U^dQeh� TU� \ÑqdbU� Xe]QY^� Ud� QiQ^d� `_eb�
boce\dQd� TU� ToVQf_bYcUb� WbQfU]U^d� e^U�`QbdYU� TU� \Q� `_`e\QdY_^2� W"� \Q� To`_bdQ$
dY_^�_e�\U�dbQ^cVUbd�V_bSo�TU�`_`e\QdY_^c#� _`oboc�TU�]Q^YpbU�QbRYdbQYbU2� X"�\ÑU]$
`bYc_^^U]U^d� QbRYdbQYbU2� Y"� \Q� TYc`QbYdY_^� V_bSoU� TU� `Ubc_^^Uc2� Z"� \U� fY_\#� \Q�
S_^dbQY^dU� m� \Q� `b_cdYdedY_^� Ud� \Uc� QedbUc� V_b]Uc� TU� fY_\U^SU� cUheU\\U2

!),"� ,%.%/%4%#� (00-#� f_\%� <<#� )y� `QbdYU#� `%� +-%
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["� TÑQedbUc�QSdUc�Y^Xe]QY^c� aeY�`_bdU^d� WbQfU]U^d�QddUY^dU� m�\ÑY^doWbYdo�`XicY$
aeU� _e� ]U^dQ\U#� m� \Q� cQ^do� _e� m� \Q� TYW^Ydo� Xe]QY^U#� dU\c� aeU� ]edY\QdY_^c� Ud�
cofYSUc� WbQfUc�!)-"�~%

7Q^c� c_^� S_]]U^dQYbU#� \Q� 6%7%<%� `boSYcU� aeU� \U� dUb] U� TU� cicdo] QdYaeU�
cYW^YVYU� U^� Q``\YSQdY_^� TÑe^� `\Q^� _e� T Ñe^U� `_\YdYaeU� `boS_^nec� T_^d� \Q� ]YcU�
U^� ÄefbU� cU� dbQTeYd� `Qb� \Q� S_]]YccY_^� bo`odoU� _e� S_^dY^eU� TÑ QSdUc� Y^Xe$
]QY^c�!)."%� 8 d� S_] ] U� \Q� 6_]]YccY_^� \U� c_e\YW^U#� \U� Red� TU� SUddU� TYc`_cYdY_^�
Ucd� TÑUhS\ebU� \Ñ QSdU� V_bdeYd� aeY� ^U�VUbQYd�`Qc�`QbdYU� TÑe^�`\Q^� _e� T Ñe^U�`_\YdY$
aeU� `\ec� fQcdU� !)/"%

? Ñ QbdYS\U� .� Te� FdQded� TU� \Q� 6%C%<%� Ucd� boTYWo� U^� TUc� dUb]Uc� f_YcY^c� ]QYc�
TYVVobU^dc%� 8 ^�`QbdYSe\YUb#� TQ^c� \U� SXQ`UQe� TU� c_^�`bU]YUb�`QbQWbQ`XU� Y\� TYc$
`_cU� aeU� \Uc� QSdUc� S_^cdYdeQ^d� \U� SbY]U� S_^dbU� \ ÑXe]Q^Ydo� T_YfU^d� qdbU� S_] $
]Yc� TQ^c� \U� SQTbU� TÑe^U� QddQaeU� Wo^obQ\YcoU� _e� cicdo] QdYaeU� \Q^SoU� S_^dbU�
e^U� `_`e\QdY_^� SYfY\U� Ud� U^� S_^^QYccQ^SU� TU� SUddU� QddQaeU� Ud� Y\� ]U^dY_^^U�
Uh`bUcco]U^d� P�gETEVXLIMH#� U^�\YUe� Ud� `\QSU� TU� \Q� TYcSbY]Y^QdY_^� Y^cdYdedY_^^Q$
\YcoU%� 8 d� c_^�`QbQWbQ`XU� )� T_^^U� TUc� ToVY^YdY_^c� `\ec�`boSYcUc�Å � aeY� T_YfU^d�
U^S_bU� qdbU� S_]`\odoUc� `Qb� \Uc� o\o]U^dc� S_^cdYdedYVc� TUc� SbY]Uc� TU� SXQSe^�
TU� SUc� QSdUc%

6_]]U� \U� c_e\YW^U� @QbY_� 5UddQdY#� \Uc� dbQfQeh� `bo`QbQd_YbUc� TU� \Ñ4 SS_bT�
TU� ?_^TbUc� bofp\U^d� aeU� SUddU� SQdoW_bYU� TU� SbY]Uc� Ved�Y^db_TeYdU�`QbSU� aeÑ _^�
f_e\QYd� o\QbWYb� }�\Uc� `_ebceYdUc� Qeh� QedUebc� TÑ QSdUc� Uhdbq]U] U^d� WbQfUc� aeY�
oSXQ``QYU^d� m� \Q� ToVY^YdY_^� TU� SbY]Uc� TU� WeUbbU~�!)0"%� 6XUbSXQ^d� S_]] U^d�
ofQ\eUb�\Q� WbQfYdo� TÑe^� VQYd�Y\\YSYdU#� \Ñ QedUeb�`U^cU�`_ccYR\U� TU�dbQ^c`_cUb� Qeh�
SbY]Uc� S_^dbU� \Ñ Xe]Q^Ydo� \Uc� _bYU^dQdY_^c� S_^SUb^Q^d� \U� SbY]U� TÑ8 dQd� ` b_` _$
coUc� `Qb� :QUdQ^_� 4bQ^WY_$8eYj#� m� cQf_Yb� } \ ÑY] `_bdQ^SU� _RZUSdYfU� Ud� \Q� ` _b$
doU� ceRZUSdYfU� TU� \Q� bpW\U� fY_\oU#� \ Ñ Q]`\Ueb� TU� \Q� fY_\QdY_^#� \ Ño\o]U^d� ceRZUS$
dYV#� i � S_]`bYc�\U� TUWbo� TU�`QbdYSY`QdY_^� TU�\ Ñ Q``QbUY\� T Ñ8 dQd� VQe dYV�Ud�\U� TUWbo�
TU� WbQfYdo� TU� \Q� VQedU� !%%%"� Ud� U^VY^� \Uc� UVVUdc� TU� \Q� fY_\Q dY_^ ~�!*'"%

)%,%� 7I� GVMQI� HI� KYIVVI

C_eb� 8bYS� 7 QfYT#� _^� U^dU^T� `Qb� SbY]Uc� TU� WeUbbU� \Uc� fY_\QdY_^c� WbQfUc� Te�
Tb_Yd� Xe]Q^YdQYbU� Ud� Te� Tb_Yd� TUc� S_^V\Ydc� Qb]oc� !*("%� C_eb� :U_bWUc� Ud� E _cU$�
]Qbi� 4RY$FQQR#� }�N?OUc� Y^VbQSdY_^c� WbQfUc� c_^d� !%%%"� e^U� IWTaGI� TÑe^� KIRVI

!)-"� ,%2%/%4%#� (00-#� f_\%� <<#� )y� `QbdYU#� `%� +0%
!)."� MH%#� `%� +0� z*%
!)/"� MH%
!)0"� @QbY_� 5 U d d Q d Y # � }�?U� SbY]U� S_^dbU� \ÑXe]Q^Ydo�~#� MR� ;Ubfo� 4 c S U ^ c Y _ # � 8]]Q^eU\� 7 U S Q e h �

Ud� 4\QY^� C U \ \ U d # � /VSMX� MRXIVREXMSREP� T`REP#� 6UTY^� CQbYc� K #� CQbYc#� 8TYdY_^c� 4%� CUT_^U#� )'''#�
!``%� )0*$*(."#� `%� )0+#� ^y� ,%

!*'"� =ITXMaQI� VETTSVX� WYV�PE�VIWTSRWEFMPMX`�HIW�0XEXW#� /SG%� B%A%H%#� 4&6A%+&+-0#� (00,#� ` % � (.� SYdo�
MR� @QbY_� 5 U d d Q d Y # � MH%#� ` % � )0-#� ^ y � 0%

!*("� I%� ceb� \Uc� SbY]Uc� TU� WeUbbU#� 8bYS� 7 Q f Y T # � ;VMRGMTIW� HI� HVSMX� HIW� GSRJPMXW� EVQ`W#� ST%� GMX%#�
^_dQ]]U^d� ^y/� +%-'� Ud� +%0,Q%
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`\ec� \QbWU� aeU� c_^d� \Uc� SbY]Uc� TU� WeUbbU�~�!*)"%� 4Y^cY#� cY� `_eb� \U� `bU]YUb� TU�
SUc� QedUebc#� d_edUc� \Uc� fY_\QdY_^c� WbQfUc� Te� Tb_Yd� TU� :U^pfU� Ud� TU� ?Q� ; QiU�
c_^d� TUc� SbY]Uc� TU� WeUbbU#� _^� f_Yd� aeU� `_eb� \Uc� cUS_^Tc� d_ec� \Uc� SbY]Uc� TU�
WeUbbU� ^U� S_^cYcdU^d� `Qc� U^� TUc� fY_\QdY_^c� WbQfUc%

CQb]Y� \Uc� fY_\QdY_^c� WbQfUc� Te� Tb_Yd� TU� :U^pfU#� _^� `Ued� SYdUb#� ^_dQ] $
] U^d#� \Uc� ]UebdbUc#� d_bdebUc#� ]QefQYc� dbQYdU]U^dc#� \Uc� Uh`obYU^SUc� RY_\_WY$
aeUc� Ud� ]oTYSQ\Uc#� \Uc� `bYcUc� TÑ _dQWUc#� \Uc� To`_bdQdY_^c� TU� `_`e\QdY_^c�
SYfY\Uc#� \Uc� TUcdbeSdY_^c� Y^edY\Uc� UdS%� 4 e� dYdbU� TUc� fY_\QdY_^c� WbQfUc� Te� Tb_Yd�
TU� ?Q� ; QiU� VYWebU^d#� U^dbU� QedbUc#� \Uc� QddQaeUc� TYbYWoUc� S_^dbU� \Uc� SYfY\c#� \Uc�
QddQaeUc� Y^TYcSbY]Y^oUc#� \Uc� QddQaeUc� S_^dbU� TUc� \_SQ\Ydoc� ^_^� ToVU^TeUc� _e�
TUc� j_^Uc� To]Y\YdQbYcoUc� UdS%

B^�^_dUbQ� oWQ\U]U^d� aeU� SUbdQY^c� TUc� SbY]Uc� TU�WeUbbU� \Uc�`\ec�WbQfUc� _^d�
odo� aeQ\YVYoUc� TU� SbY]Uc� S_^dbU� \Q� `QYh� Ud� \Q� coSebYdo� TU� \ÑXe]Q^Ydo� `Qb� \Q�
6_]]YccY_^� Te� 7 b_Yd� Y^dUb^QdY_^Q\� c_ec� bocUbfU� aeÑY\c� c_YU^d� S_]]Yc� TÑe^U�
]Q^YpbU� cicdo] QdYaeU� _e� ceb� e^U� WbQ^TU� oSXU\\U� !QbdYS\U� )'"%� C _eb� cQ� `Qbd#�
\ Ñ QbdYS\U� /#� `QbQWbQ`XU� (� Te� FdQded� TU� E _] U� T_^^U� S_]`odU^SU� m� \Q� 6%C%<%�
m� \Ñ oWQbT� TUc� SbY]Uc� TU� WeUbbU� U^� `QbdYSe\YUb� \_bcaeU� SUc� SbY]Uc� cÑ Y^cSbYfU^d�
HERW� YR�TPER� SY� YRI�TSPMXMUYI� _e� \_bcaeÑY\c� V_^d� `QbdYU� TÑe^U� cobYU� TU� SbY]Uc�
Q^Q\_WeUc� S_]]Yc� WYV� YRI� KVERHI� `GLIPPI� !YdQ\YaeUc� QZ_edoUc"%

)%-%� <\� boce\dU� TUc� ToVY^YdY_^c� aeU� \Ñ _^� fYU^d� TU� bQ``U\Ub� ae ÑY\� UhYcdU� RYU^�
TUc� TYVVobU^SUc� TU� ^QdebU� Ud� TÑY^dU^cYdo� cU\_^� \U� SbY]U� U^� SQecU%� 7 U� cebSb_sd#�
d_edUc� \Uc� ToVY^YdY_^c� T_^^oUc� cÑ QSS_] `QW^Q^d� T Ñe^U� \YcdU� UhU]`\QdYfU#�
UhXQecdYfU� _e� ^_^#� TÑ QSdUc� S_^cdYdedYVc� TU� SUc� SbY]Uc#� T_^^Ub� e^U� bo`_^cU�
W\_RQ\U� Ud� QRcdbQYdU� m�\Q� aeUcdY_^� TU� cQf_Yb� cY� TUc� SYbS_^cdQ^SUc� UhS\eQ^d� \ ÑY\$
\YSoYdo� `UefU^d� qdbU� Y^f_aeoUc� U^� bQYc_^� TU� SUc� SbY]Uc� `Ued� qdbU� TYVVYSY\U#�
f_YbU� S_^dUcdQR\U%

B^� \U� VUbQ� T_^S#� TQ^c� \Q� \YW^U� TUc� `boSYcY_^c� `boSoTU^dUc#� U^� dU^Q^d�
S_] `dU� Ud� TUc� SQbQSdobYcdYaeUc� UccU^dYU\\Uc� TUc� Y^VbQSdY_^c� U^� SQecU� Ud� TUc�
}�UhSU`dY_^c�~� S_^SUb^oUc#� cQ^c� _eR\YUb� d_edUV_Yc� aeU� \m� _v� Y\� ^Ñi � Q� `Qc� e^U�
Y]`_ccYRY\Ydo� ZebYTYaeU� TU� \Uc� `bU^TbU� U^� S_^cYTobQdY_^#� \Ueb� ZUe� ^Ñ U^� Ucd� `Qc�
]_Y^c� QVVQYbU� TU� }�SYbS_^cdQ^SUc� ~#� S_] ] U� \Ueb� ^_] � \Ñ Y^TYaeU%

<<<%� Å � E k CB A F 8 F

*%(%� 7E� H`XVIWWI

? Q� TodbUccU� cU� TYcdY^WeU� TU� \Ñ odQd� TU�^oSUccYdo� U^� SU� aeU� \U� ceZUd� ceb�\UaeU\�
`pcU� SUddU� TUb^YpbU� Ucd� \Q� `Ubc_^^U� `XicYaeU� TU� \Ñ QWU^d� _e� TU� cUc� `b_SXUc� Ud�
^_^� \Ñ8dQd%

!*)"� :U_bWUc� Ud� E_cU]Qbi� 4 R Y $ F Q Q R # � }�?Uc� SbY]Uc� TU� WeUbbU�f� MR� ;Ubfo� 4 c S U ^ c Y _ # � 8]]Q^eU\�
7 U S Q e h � Ud� 4\QY^� C U \ \ U d # � /VSMX� MRXIVREXMSREP�T`REP#� ST%� GMX%#� !``%� )-,$)/,"#� `%� )/'#� ^ y� ,(%
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4 eh� dUb]Uc� TU� \ Ñ QbdYS\U� ),� Te� `b_ZUd� ceb� \Q� bUc`_^cQRY\Ydo� TUc� 8dQdc�
QT_`do� U^� TUehYp]U� \USdebU� `Qb� \Q� 6_]]YccY_^� Te� 7 b_Yd� Y^dUb^QdY_^Q\#� \Q�
TodbUccU� cU� ToVY^Yd� S_] ] U� ceYd� 1

}� (%� ? ÑY\\YSoYdo� Te� VQYd� TÑe^� 8dQd� ^_^� S_^V_b]U� m� e^U� _R\YWQdY_^� Y^dUb^QdY_$
^Q\U� TU� SUd� 8dQd� Ucd� UhS\eU� cY� \ÑQedUeb� Te�VQYd� U^� aeUcdY_^� ^ÑQfQYd� bQYc_^^QR\U$
]U^d� `Qc� TÑQedbU� ]_iU^#� TQ^c� e^U� cYdeQdY_^� TU� TodbUccU#� TU� cQefUb� cQ� `b_`bU�
fYU� _e� SU\\U� TU� `Ubc_^^Uc� S_^VYoUc� m� cQ� WQbTU%

)%� ?U� `QbQWbQ`XU� (� ^U� cÑQ``\YaeU� `Qc� 1
i"� FY� \Q� cYdeQdY_^� TU� TodbUccU� boce\dU#� c_Yd� e^YaeU]U^d� c_Yd� U^� S_^Z_^SdY_^�

QfUS� TÑQedbUc� VQSdUebc#� Te� S_]`_bdU]U^d� Y\\YSYdU� TU� \Ñ8dQd� aeY� \ÑY^f_aeU2� _e
â"� FY� \U� VQYd� U^� aeUcdY_^� odQYd� cecSU`dYR\U� TU� SboUb� e^� `obY\� S_]`QbQR\U� _e�

`\ec� WbQfU%�~!**"%

*%)%� ;SVX`I� HI� PE� H`XVIWWI� EY� VIKEVH� HI� P gEKVIWWMSR

?Q� TodbUccU� Qed_bYcU$d$U\\U#� `_eb� cU� cQefUb� c_Y$]q]U� _e� TUc� `Ubc_^^Uc� aeU�
\Ñ _^� Q� c_ec� cQ� WQbTU#� m� S_] ] UddbU� e^U� QWbUccY_^3� ? Ñ QbdYS\U� *)� bU\QdYV� m� \Q�
TodbUccU� ^U� S_] `_bdU� `Qc#� S_^dbQYbU]U^d� m� SU\eY� bU\QdYV� m� \ÑodQd� TU� ^oSUccYdo�
!f%� MRJVE#� ^ _c� +$*"#� e^U� \Y] YdQdY_^� bU\QdYfU� Qe�NYW�GSKIRW%� B^�`Ued� T_^S�\oWYdY$
]U]U^d� cU� TU]Q^TUb� cY� \Q� TodbUccU� ^ ÑUcd� `Qc� cecSU`dYR\U� T ÑUhS\ebU� \ÑY\\YSoYdo�
TU� \Q� fY_\QdY_^� TÑe^U� Y^dUbTYSdY_^� TU�NYW� GSKIRW#� S_] ] U� \Ñ QWbUccY_^%

<\� VQed� d_e d� T Ñ QR_bT� ce``_cUb#� TQ^c� SU� SQc#� aeU� \Q� TodbUccU� `pcUbQYd� ceb�
TUc� _bWQ^Uc� ce`obYUebc� TU� \Ñ8 dQd#� \Uc� W_efUb^Q^dc#� Ud� aeÑY\c� ^Ñ QebQYU^d#� `Qb�
UhU]`\U#� `_eb� cQefUb� T Ñe^� TQ^WUb� WbQfU� \ÑU^cU]R\U#� _e� `QbdYU#� TU� \Q� S_\\US$
dYfYdo� Xe]QY^U� T_^d� Y\c� _^d� \Q� bUc`_^cQRY\Ydo#� aeU� \U� ] _iU^� TÑe^U� QWbUccY_^%�
?Q� T_SdbY^U� S\QccYaeU� QfQYd� U^fYcQWo�\ ÑXi`_dXpcU� T Ñe^�c_efUbQY^� aeY#� TUfQ^d�
\U� bUVec� TÑe^� f_YcY^#� RYU^�`_ebfe� U^� fYfbUc#� TU�fU^Yb� U^� QYTU� m� cQ�`_`e\QdY_^�
aeY� U^� cUbQYd� `bYfoU#� `_efQYd� Qf_Yb� bUS_ebc� m�\Q�V_bSU� S_^dbU� SU� TUb^YUb�`_eb�
cÑ U^� `b_SebUb%� 8\\U� S_^cYTobQYd� SU� SQc� TU� TodbUccU� S_] ] U� \oWYdY]U%

@QYc� `Ued$_^� `Qb\Ub� TQ^c� SU� SQc� TÑ QWbUccY_^3� @q]U� cÑY\� i � Q� V_b]U\\U]U^d�
QddUY^dU� m� \Q� c_efUbQY^Udo� Ud� m�\ÑY^doWbYdo� dUbbYd_bYQ\U� TU�\Ñ8 dQd#� \Q�VY^Q\Ydo� Te�
bUS_ebc� m� \Q� V_bSU� ^U� S_^cYcdU� `Qc� TQ^c� e^U� QddUY^dU� ceRcdQ^dYU\\U� m� \Ñ8 dQd�
Ud� m� c_^� Y^To`U^TQ^SU� `_\YdYaeU%� 6UbdUc#� SUddU� Xi`_dXpcU� ^U� cU]R\U� WepbU�
`\QecYR\U� QeZ_ebTÑXeY%� <\� Ucd� ofYTU^d� aeU� \U� bUS_ebc� m� \Q� V_bSU� ^U� `_ebbQYd�
`\ec� `QccUb� `_eb� \Ñe^YaeU� ] _iU^� TU� `Q\\YUb� \U� TQ^WUb� Ud� S_^cdYdeUbQYd� cQ^c

!**"� 6%7%<%#� <ETTSVX�WYV�PIW�XVEZEY\�HI� PE�GMRUYERXI$HIY\MaQI� WIWWMSR#� 4%:%� /SG%� _VV%� ,,U�cUccY_^#�
Fe``\o]U^d� ('� !4&� ,,&('"#� `%� ('/%� 4eh� dUb]Uc� TU� \Ñ QbdYS\U� *)� Te� `b_ZUd� TU� \Q� 6%7%<%� bU\QdYV�m�
\Q� bUc`_^cQRY\Ydo� TUc� 8dQdc#� QT_`do� U �̂ `bU]YpbU� \USdebU#� \Q� TodbUccU� odQYd� QY^cY� ToVY^YU� 1

(%� ? ÑY\\YSoYdo� TÑe^� VQYd� TÑe^� 8dQd� ^_^� S_^V_b]U� m� \Ñ_R\YWQdY_^� Y^dUb^QdY_^Q\U� TU� SUd� 8dQd� Ucd�
UhS\eU� cY� \Ñ QedUeb� Te� S_]`_bdU]U^d� aeY� S_^cdYdeU� \U� VQYd� TU� SUd� 8dQd� ^Ñ QfQYd� `Qc� TÑ QedbU� ]_iU^#�
TQ^c�e^U� cYdeQdY_^� TÑUhdbq]U� TodbUccU#� TU� cQefUb�cQ�fYU� _e� SU\\U� TU�`Ubc_^^Uc� S_^VYoUc� m�cQ� WQbTU%

)%� ?U� `QbQWbQ`XU� (� ^U� cÑ Q``\YaeU� `Qc� cY� \Ñ8dQd� U^� aeUcdY_^� Q� S_^dbYReo� m� \Q� cYdeQdY_^� T ÑUh$
dbq]U� TodbUccU� _e� cY� \U� S_]`_bdU]U^d� U^� aeUcdY_^� odQYd� cecSU`dYR\U� TU� SboUb� e^� `obY\� S_]`QbQR\U�
_e� ce`obYUeb%
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T_edU� e^� `obY\� S_]`QbQR\U� _e� ce`obYUeb� m� SU\eY� aeY� T_Yd� qdbU� S_^Zebo%� 4 � SU�
dYdbU#� \ ÑXi`_dXpcU� cUbQYd� S_^dbQYbU� m� \Ñ QbdYS\U� *)� )� R%

*%*%� @QYc� \Ñ Uh`bUccY_^� TÑ QWbUccY_^� Y^dUb^QdY_^Q\U� S_^TeYd� m� U^fYcQWUb� e^�
QedbU� SQc� TU� VYWebU� aeU� \Ñ _^� `Ued� o^_^SUb� QY^cY� 1� \Ñ UhYcdU^SU� TÑe^� `Ue`\U� U^�
TodbUccU� Qed_bYcU$d$U\\U� e^U� QWbUccY_^� Y^dUb^QdY_^Q\U� S_^dbU� \ Ñ QedUeb� Te� `obY\�
Uhdbq]U� TQ^c� \UaeU\� SU� `Ue`\U� Q� odo� `\QSo#� Qeh� VY^c� TU� \U� cQefUb3� FY� \Ñ_^�
`Ued� QddbYReUb� m� \Ñ 8 dQd� QedUeb� TU� SU� di`U� TU� `obY\#� e^� SbY]U� Y^dUb^QdY_^Q\�
TU� \Ñ8 dQd#� \Q� S_]]YccY_^� TU� SU� TUb^YUb� `Ued� Qed_bYcUb� \Q� S_]] e^Qedo� Y^dUb$
^QdY_^Q\U� Ud#� Y^TYfYTeU\\U]U^d#� SXQSe^� TU� cUc� ]U]RbUc� m� QWYb�`_eb�VQYbU� SUc$
cUb� \U� SbY]U�!*+"%� ?Q� aeUcdY_^� cU� `_cU� Q\_bc� TU� cQf_Yb� cY� SUddU� boQSdY_^� `Ued�
bUfqdYb� \Q� V_b] U� TU� \Ñ U]`\_Y� TU� \Q� V_bSU� Qb]oU%

G_edUV_Yc#� YSY� Y\� ^U� cÑ QWYbQYd� `Qc� Q\_bc� TÑ QWbUccY_^� Y^dUb^QdY_^Q\U� ]QYc� TU�
S_^dbU$]UcebUc� Y]`\YaeQ^d� \Ñ U]`\_Y� TU� \Q� V_bSU� Qb]oU#� Xi`_dXpcU� aeY� ^ ÑUcd�
`Qc� U^fYcQWoU� `Qb� \Q� 6XQbdU� `eYcaeU� SU\\U$SY� \Y]YdU� \ÑecQWU� \YSYdU� TU� \Q� V_bSU�
Qb]oU� m� \Q� bY`_cdU� m�\ ÑQWbUccY_^�`boSYco]U^d%� B^� ^U� `Ued� SU`U^TQ^d� cÑ QbbqdUb�
m� e^U� `_cYdY_^� QeccY� bYWYTU� Ud� \Ñ _^� QT]Ud#� `Qb� UhU]`\U� aeU#� \_bcaeÑY\� \eddU�
S_^dbU� e^U� `eYccQ^SU� S_\_^YQ\U� aeY� bo`bY]U� cUc� Qc`YbQdY_^c� m� \Q� \YRUbdo� Ud� m�
\ÑY^To`U^TQ^SU#� e^� `Ue`\U� S_\_^YQ\� `Ued� \U� VQYbU� `Qb� d_ec� \Uc� ]_iU^c� ^oSUc$
cQYbUc#� Uh`bUccY_^� T_^d� _^� cQYd� aeU#� TQ^c� \U� \Q^WQWU� TUc� AQdY_^c� H^YUc#� U\\U�
Y]`\YaeU� \U� Tb_Yd� TU� bUS_ebYb� m� \Q� V_bSU� Qb]oU� !E oc_\edY_^� )-)(� !K K I ""#� Ud�
aeU#� m� SUddU� VY^#� Y\� Ucd� U^� Tb_Yd� TU� bUSXUbSXUb� Ud� TU� bUSUf_Yb� e^� Q``eY�
S_^V_b] U� Qeh� Redc� Ud� `bY^SY`Uc� TU�\Q� 6XQbdU� !7 oS\QbQdY_^� )-),� !K K I ""%� CUe�
Y] `_bdU� aeU� \ÑXi`_dXpcU� c_Yd� U^� WbQ^TU� `QbdYU� _Rc_\pdU� 1� U\\U� ] _^dbU� aeU�
\ÑecQWU� TU� \Q� V_bSU� Qb]oU� ^Ñ Ucd� `Qc� QeccY� bQTYSQ\U]U^d� UhS\e� TUc� bU\QdY_^c�
Y^dUb^QdY_^Q\Uc� S_^dU]`_bQY^Uc� aeÑ _^� \U� TYd� `QbV_Yc#� Ud� aeU� SU\eY$SY� ^U� cU�
\Y]YdU� `Qc� m� \Q� cUe\U� \oWYdY]U� ToVU^cU� TU� \Ñ QbdYS\U� ,(� `eYcaeU#� S_] ] U� _^� \ Ñ Q�
]_^dbo#� \U� ]QY^dYU^#� ]q]U� `Qb�\Q� V_bSU#� TÑe^U� T_] Y^QdY_^� S_\_^YQ\U� ^U� `Ued�
qdbU� QccY]Y\o� m� e^U� QWbUccY_^� Qe� cU^c� TU� SUddU� ]q]U� TYc`_cYdY_^� !*,"%

6USY� bUZ_Y^d� QeccY� \Q� `_cYdY_^#� Q]RYWer#� TU� \Q� 6_eb� Y^dUb^QdY_^Q\U� TU� =ec$
dYSU� TQ^c� c_^� QfYc� S_^ce\dQdYV� Te� /� ZeY\\Ud� (00-� ceb� \Q� 7MG`MX`� HI� PE� QIREGI�
SY� HI� P gIQTPSM� H gEVQIW� RYGP`EMVIW#� _v#� cQ^c� `bU^TbU� TU� `_cYdY_^� S\QYbU#� \Q�
;QedU� =ebYTYSdY_^� Y^TYaeU� ^U� `_ef_Yb� S_^S\ebU� TU� VQn_^� ToVY^YdYfU� aeU� \Q�
]U^QSU� _e� \ÑU]`\_Y� T Ñ Qb]Uc� ^eS\oQYbUc� cUbQYd� \YSYdU� _e� Y\\YSYdU� TQ^c� e^U� SYb$
S_^cdQ^SU� Uhdbq] U� TU� \oWYdY]U� ToVU^cU� TQ^c� \QaeU\\U� \Q� cebfYU� ]q]U� TU�
\Ñ8 dQd� cUbQYd� U^� SQecU� !*-"%� FQ^c� aeÑY\� c_Yd� RUc_Y^� TU� bUfU^Yb� ceb� \U� SQbQSdpbU�
TYcSedQR\U� TU� SUddU� QVVYb]QdY_^� !Ud#� U^� d_ed� SQc#� TU� cQ� V_b] e\QdY_^"#� Y\� ^_ec�
cU]R\U� aeU#� QYXEXMW� QYXERHMW#� \U� bQYc_^^U]U^d� UcaeYcco� `Qb� \Q� 6_eb� !_e� c_^�
QbbYpbU$`\Q^"� `Ued� qdbU� dbQ^c`_co� \_bcaeU� \Q� `_`e\QdY_^� T Ñe^� 8 dQd� cU� db_efU

!*+"� 6%7%<%#� )l� CQbdYU� Te� `b_ZUd� TÑ QbdYS\Uc� ceb� PE� VIWTSRWEFMPMX`� HIW� 0XEPW� S_^cQSboU� Qeh� S_^co$
aeU^SUc� Te� VQYd� Y\\YSYdU� Ud#� U^� `QbdYSe\YUb#� \Ñ QbdYS\U� +'#� `QbQWbQ`XU� *%

!*,"� 6 V%� 4\QY^� C U \ \ U d � Ud�@_^YaeU� 6 X U ] Y \ \ Y U b $ : U ^ T b U � Qe#� }�? ÑQ^Q\icU�Te�`Xo^_]p^U�TU�\YRo$
bQdY_^� ^QdY_^Q\U�~#� MR� FYhYp]U� EU^S_^dbU� TU� EUY]c#� <`EPMX`W�HY�HVSMX� MRXIVREXMSREP� GSRXIQTSVEMR�Å �
/MWGSYVW�N\MVMHMUYI� WYV� P gEKVIWWMSR� IX� V`EPMX`� GSRXIQTSVEMRI#� C %H % � EUY]c#� (0/)#� ``%� ((.$(*,%

!*-"� 6%<%=%#� <IG%� (00-#� `%� )--%
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TQ^c� e^U� cYdeQdY_^� TÑ Uhdbq]U� TodbUccU� Te� VQYd� TÑe^� SbY]U� S_]]Yc� `Qb� e^�
QedbU� 8 dQd� !_e� TU�\Q� ]U^QSU� WbQfU� TÑe^�dU\� SbY]U"� !S_] `dU� dU^e� TU�\Q� ToVY^Y$
dY_^� ]q]U� TU� \Q� TodbUccU#� \U� `b_R\p] U� ^U� cU� `_cU� `Qc� U^� dUb]Uc� TU� TodbUccU�
cY� \U� SbY]U� Ucd� S_]]Yc� `Qb� \Ñ8 dQd� ^QdY_^Q\� TU� \Q� `_`e\QdY_^� ]U^QSoU� Å � f%�
WYTVE� ^y� *$("%� 7Q^c� e^� dU\� SQc#� Y\� ^_ec� cU]R\U#� `_eb� \U� ]_Y^c#� QfU^debUeh�
TU� S_^S\ebU� QfUS� QccebQ^SU� aeU� \Q� ]U^QSU� _e� \Ñ U]`\_Y� TU� \Q� V_bSU� Qb]oU�
cUbQYd� SUbdQY^U]U^d� Y\\YSYdU� Ud#� m�`\ec� V_bdU� bQYc_^#� aeÑY\� `_ebbQYd� qdbU� aeQ\YVYo�
T Ñ QWbUccY_^#� Y^To`U^TQ]]U^d� ]q]U� TÑe^U� ToSYcY_^� Te� 6_^cUY\� TU� coSebYdo�
Qed_bYcQ^d� \U�bUS_ebc� m�\Q�V_bSU� Qb]oU� TQ^c� \U� SQTbU� Te� SXQ`YdbU� I <<� !SU� ae ÑY\�
`_ebbQYd� cQ^c� QeSe^� T_edU� Tpc� \_bc� aeÑY\� QebQYd� S_^cdQdo� \Ñ UhYcdU^SU� TÑe^U�
]U^QSU� S_^dbU� \Q� `QYh"� _e� TÑe^U� bUS_]] Q^TQdY_^� TU� \Ñ4ccU]R\oU� Wo^obQ\U�
TQ^c� \U� SQTbU� Te� cicdp]U� H ^Y_^� `_eb� \U� ]QY^dYU^� TU� \Q� `QYh%

B^�`_ebbQYd� QfQ^SUb� aeU#� TQ^c� SUc� SYbS_^cdQ^SUc#� e^U� QSdY_^� Qb]oU�Å � aeU�
\Ñ_^� ^U� cQebQYd� aeQ\YVYUb� T Ñ QWbUccY_^� Y^dUb^QdY_^Q\U� Å �`_ebbQYd� qdbU� ZecdYVYoU�
`Qb� \Ñ Y] `_bdQ^SU� TUc� Tb_Ydc� U^� SQecU� Ud� `Qb� SU\\U� TU� \Ueb� fY_\QdY_^� QfoboU#�
\Ñ UhS\ecY_^� TU�\ÑY\\YSoYdo� Te� bUS_ebc� m�\Q�V_bSU� U^� SQc� TÑ Uhdbq]U� TodbUccU� TÑe^U�
`_`e\QdY_^� bUcdQ^d� RYU^� cwb� ceR_bT_^^oU#� U^� _edbU#� Qeh� QedbUc� S_^TYdY_^c�
bUaeYcUc� 1� \Q� `bUefU� aeU� \Uc� S_^dbU$]UcebUc� Y] `\YaeQ^d� \U� bUS_ebc� m� \Q� V_bSU�
odQYU^d� \ Ñe\dY]U� ] _iU^� Q`bpc� oSXUS� TU� d_ec� \Uc� QedbUc�2� \Q� `bUefU� aeU� \Uc�
] _iU^c� ]Yc� U^� ÄefbU� ^ Ñ _^d� `Qc� Sboo� e^� `obY\� oWQ\� _e� ce`obYUeb#� U^� \Ñ Uc`pSU�
^ Ñ QYU^d� `Qc� S_^TeYd� m� \Q� TUcdbeSdY_^� TÑe^U� QedbU� `_`e\QdY_^%

6Ud� Y^V\oSXYccU]U^d� TU� \Q� ^_dY_^� TU� TodbUccU� Q� odo� _`obo� `Qb� \U� dbYRe^Q\�
QbRYdbQ\� SXQbWo� TU� boW\Ub� \U� TYVVobU^T� U^dbU� \Q� 9bQ^SU� Ud� \Q� A_efU\\U$Mo\Q^TU�
TQ^c� P gEJJEMVI� HY� <EMRFS[� AEVVMSV%� 8 ^� UVVUd#� TQ^c� \Q� cU^dU^SU� QbRYdbQ\U� Te�
*'� QfbY\� (00'#� 9SYZIPPI$C`PERHI� S&� 1VERGI#� \U� dbYRe^Q\� Q� To`\QSo� \Q� ToSYcY_^�
dU^TQ^d� m� ofYdUb�\U� `obY\� Uhdbq]U� TU� \Q�`Ubc_^^U� TU� \Ñ QWU^d� `Ubc_^^U\\U]U^d�
]U^QSo� m� SU\\U� TU� \Ñ Qed_bYdo� W_efUb^U]U^dQ\U%� 8^� _edbU#� \U� dbYRe^Q\� ^ Ñ Q� `Qc�
\Y]Ydo� \Q� TodbUccU� m� \Q� cQefUWQbTU� TU� \Q� fYU#� ]QYc� Q� S_^cYTobo� SUddU� SYbS_^c$
dQ^SU� Q``\YSQR\U� m� \Q� cQefUWQbTU� TÑ QedbUc� Tb_Ydc� V_^TQ] U^dQeh� TU� \Q� `Ub$
c_^^U� Xe]QY^U#� dU\\U� c_^�Y^doWbYdo� `XicYaeU� !`Qb%� ./"� _e� m� TUc� SQc� T Ñ Uhdbq]U�
ebWU^SU� Y] `\YaeQ^d� TUc� S_^cYTobQdY_^c� o\o]U^dQYbUc� TÑXe]Q^Ydo� !*."%� 6Ud�
o\QbWYccU]U^d� TU�\Q� cYdeQdY_^� TÑ Q``\YSQdY_^� TU�\Q� TodbUccU� dU^Q^d� m�TUc� S_^cY$
TobQdY_^c� TÑXe]Q^Ydo� _e� m� \Q� cQefUWQbTU� TUc� Tb_Ydc� V_^TQ] U^dQeh� TU� \Q�
`Ubc_^^U� Xe]QY^U� S_bbUc`_^T#� QYXEXMW� QYXERHMW#� m� \ ÑXi`_dXpcU� aeU� \ Ñ _^�
fYU^d� TÑUhQ]Y^Ub%� 8^VY^#� _^� `Ued� QfQ^SUb� aeU� cY� e^U� UhSU`dY_^� Ucd� T ÑY^dUb$
`bodQdY_^� cdbYSdU� Ud� ^U� cQebQYd� ZecdYVYUb� e^� QSdU� TYbUSdU]U^d� S_^dbQYbU� Qe�
Tb_Yd� Y^dUb^QdY_^Q\� S_] ] U� \ Ñ QWbUccY_^#� \U� VQYd� Y\\YSYdU� Ucd� \eY� QeccY� ToVY^Y� TU�
VQn_^� cdbYSdU� Ud� \Q� ^_dY_^� T Ñ QWbUccY_^� ^U� cQebQYd� S_efbYb� d_edUc� \Uc� V_b] Uc� TU�
bUS_ebc� m� \Q� V_bSU#� S_] ] U� \U� ]_^dbU� TÑ QY\\Uebc� \Ñ Y^dYde\o� ]q]U� Te� SXQ`Y$
dbU� I <<� TU� \Q� 6XQbdU%

!*."� C_eb�\U�dUhdU� TU�\Q�cU^dU^SU#� f%� 8%2%/%4%;%#� (00'&+#�`%� /*/� Ud� 5%/%4%#� (00'#� `%� /+(%� f%� oWQ$
\U]U^d� =%� 6 X Q b ` U ^ d Y U b # � }�? Ñ QVVQYbU� Te� EQY^R_g�JQbbY_b� 1� \Q� FU^dU^SU� QbRYdbQ\U� Te� *'� QfbY\� (00'�
!A_efU\\U$Mo\Q^TU� S%� 9bQ^SU"�~#� , %1%/ %4%#� (00'#� `%� +''%
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*%+%� 8 ^� S_^S\ecY_^� ceb� SU� `_Y^d#� ^_ec� c_eXQYd_^c� qdbU� dbpc� S\QYbc� 1� ^_ec�
S_^cYTob_^c� aeU� \Q� TodbUccU� ^U� S_^cdYdeU� ZQ] QYc� e^U� SYbS_^cdQ^SU� ZecdYVYQ^d�
e^U� QWbUccY_^� GSVVIGXIQIRX� H`JMRMI%� 8 ^� bUfQ^SXU#� ^_ec� UcdY]_^c� aeU� \Ñ _^� ^U�
`Ued� UhS\ebU� \Q�\YSoYdo� Te� bUS_ebc� m�\Q�V_bSU� Qb]oU� cY� \Q�`_`e\QdY_^� T Ñe^�8 dQd�
cU� db_efU� TQ^c� e^U� cYdeQdY_^� TÑUhdbq]U� TodbUccU� !Wo^_SYTU� _e� ]U^QSU� TU�
Wo^_SYTU� `Qb� UhU]`\U"� Ud� cY� \Q� cUe\U� `_ccYRY\Ydo� T ÑofYdUb� e^� dU\� SbY]U� Ucd� \U�
bUS_ebc� m� \Q� V_bSU� Å � aeY� ^U� cQebQYd� Q\_bc� qdbU� aeQ\YVYo� TÑ QWbUccY_^%

*%,%� ,Y� VIKEVH� HY� K`RSGMHI

C_eb� TUc� bQYc_^c� U^� `QbdYU� S_]`QbQR\Uc#� Ud� U^� To`Yd� Te� cY\U^SU� TU�\Q� 6_]$
]YccY_^� Te� 7 b_Yd� Y^dUb^QdY_^Q\� ceb�\Ñ _``_cQRY\Ydo� TU� \Q� TodbUccU� m�e^U� ^_b]U�
TU�NY W� GSKIRW#� \ ÑY^f_SQdY_^� TU� \Q� TodbUccU� Ucd� d_dQ\U] U^d� UhS\eU� `_eb� oSQbdUb�
\ÑY\\YSoYdo� T Ñe^� Wo^_SYTU%� 6_^V_b]o]U^d� m�\Q� ToVY^YdY_^� TU� SU�TUb^YUb#� \U� Wo^_$
SYTU� Y]`\YaeU� ^oSUccQYbU]U^d� e^� `\Q^� `bo]oTYdo#� `bo`Qbo� _e� S_^SUbdo%� <\� cU�
SQbQSdobYcU� `Qb� c_^� Y^dU^dY_^^Q\Ydo� co\USdYfU%� B^� ^U� `Ued� T_^S� ZecdYVYUb� `Qb�
\Q� TodbUccU#� aeY� Y]`\YaeU� e^� QSdU� TUcdY^o� m� cQefUb� TUc� fYUc#� `bYc� c_ec� \Q�
S_^dbQY^dU� TU� \ÑebWU^SU� Ud� TU� \Q� WbQfYdo� TÑe^� TQ^WUb#� e^� QSdU� T_^d� \Q�`Ub`o$
dbQdY_^� ce``_cU� e^U� SUbdQY^U� `bo`QbQdY_^%� 7 U� cebSb_sd#� \Q� TodbUccU� Y]`\YaeU�
S_] ] U� `_eb� \Ñ QT]YccY_^� TU� \ ÑodQd� TU� ^oSUccYdo#� aeU� \Ñ QSdU� ^ Ñ QYd� `Qc� TUc�
S_^coaeU^SUc� S_]`QbQR\Uc� _e� ce`obYUebUc� m� SU\\Uc� aeU� \Ñ _^� fUed� ofYdUb� `_eb�
c_Y$]q]U%� Bb� \U� Wo^_SYTU� Ucd� S_^cYTobo� S_] ] U� \Ñ UhU]`\U� ]q]U� TU� \Q� fY_\Q$
dY_^� \Q� `\ec� WbQfU� Te� `bY^SY`U� V_^TQ] U^dQ\� Te� bUc`USd� Tw� m� \Q� `Ubc_^^U�
Xe]QY^U#� S_^cdYdedYV�TU� SbY]U� Y^dUb^QdY_^Q\� TU� \ Ñ8 dQd#� cU\_^�\Ñ QbdYS\U� (0� !*/"%�
?Q� TodbUccU� T Ñe^� _bWQ^U� TU� \ Ñ8 dQd� ^U� cQebQYd� T_^S� UhS\ebU� \ÑY\\YSoYdo� TÑe^�
SbY]U� Y^dUb^QdY_^Q\� TU� \Ñ8 dQd� dU\� aeU� \U� Wo^_SYTU%

*%-%� ,Y� VIKEVH� HY� GVMQI� GSRXVI� P gLYQERMX`

?U� SbY]U� S_^dbU� \ ÑXe]Q^Ydo� ce``_cQ^d� TUc� fY_\QdY_^c� cicdo]QdYaeUc� Ud� m�
WbQ^TU� oSXU\\U� Ud� S_]]YcUc� m� \Ñ Y^cdYWQdY_^� TU� SUbdQY^c� _bWQ^Uc#� \Q� TodbUccU�
^U� cQebQYd� ^_^�`\ec� qdbU� Y^f_aeoU� m� c_^� oWQbT%� <\� i � Q� TQ^c� \Q� TodbUccU� \Ñ YToU�
TÑY^cdQ^dQ^oYdo� TU� \Q� ^oSUccYdo� TU� \Q� fY_\QdY_^� `_eb� cU� cQefUb� T Ñe^� `obY\�`bo$
cU^d� Ud� Uhdbq]U%� 6U� cUe\� dbQYd� TU� \Q� TodbUccU� cU]R\U� T_^S� ceVVYcQ^d� `_eb�
UhS\ebU�\Q�`_ccYRY\Ydo� TU� c_^�Y^f_SQdY_^� `_eb�ZecdYVYUb� TUc� SbY]Uc� S_^dbU�\ÑXe$
]Q^Ydo%

*%.%� , Y� VIKEVH� HY� GVMQI� HI� KYIVVI

6UddU� Xi`_dXpcU#� U^� bUfQ^SXU#� ^U� `Ued� qdbU� oSQbdoU� TÑ U]R\oU%� 8 ^� UVVUd#� \Q�
TodbUccU� ce``_cQ^d� \Q�`b_dUSdY_^� TU�fYUc� Xe]QY^Uc#� _^�`Ued� QT] UddbU� aeÑ U\\U

!*/"� L%� :%� C Q \ ] Y c Q ^ _ # � }�?Uc� SQecUc� TÑ QWWbQfQdY_^� TU� \Q� bUc`_^cQRY\Ydo� TUc� 8dQdc� Ud�\Q�TYcdY^S$
dY_^� U^dbU� SbY]Uc� Ud� To\Ydc� Y^dUb^QdY_^Qeh~#� 0%2%/%4%;%#� (00+&*#� ``%� -,*� Ud� c%
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S_^TeYcU� m� \Q� S_]]YccY_^� TU� SbY]Uc� TU� WeUbbU� QfUS� `_eb� S_^coaeU^SU� TÑ Uh$
S\ebU� \Q� bUc`_^cQRY\Ydo� TU� \Ñ8 dQd� m� bQYc_^� TUc� QSdUc� TU� cUc� _bWQ^Uc%

AoQ^]_Y^c#� YSY� U^S_bU#� \Uc� \Y]YdUc� TU� cQ� `_bdoU� ZecdYVYSQdYfU� `UefU^d� qdbU�
db_efoUc� TQ^c� cUc� S_^TYdY_^c� Ud� U^�`QbdYSe\YUb� TQ^c� \Q� S_]`QbQYc_^� TUc� Y^do$
bqdc� cQefoc� Ud� TUc� Y^dobqdc� cQSbYVYoc%� FY� \Q� TodbUccU� S_^TeYd� m� `_bdUb� QddUY^dU�
m� \Q� fYU� TUc� `Ubc_^^Uc� Xe]QY^Uc#� \Ñ Y^dobqd� cQSbYVYo� Ucd#� `Qb� Xi`_dXpcU#� Qe�
]_Y^c� oWQ\� m� \Ñ Y^dobqd� aeU� \Ñ _^� fUed� cQefUWQbTUb� Ud� \Q� TodbUccU� ^U� cQebQYd�
qdbU� QT]YcU� Qe� dYdbU� TU� \ÑUhS\ecY_^� TU� \ÑY\\YUoYdo� Te� S_] `_bdU] U^d� TU� \Ñ8dQd%

CQb� S_^dbU#� cY� `_eb� cQefUb� TUc� fYUc� Xe]QY^Uc#� \Ñ _bWQ^U#� c_ec� \U� S_e`� TU�
\Q� TodbUccU#� To`_bdU� `Qb� UhU]`\U#� e^U� `QbdYU� TU� \Q�`_`e\QdY_^� SYfY\U� TQ^c� e^�
dUbbYd_YbU� _SSe`o#� \Ñ Y^dobqd� cQSbYVYo� `_ebbQ� qdbU� S_^cYTobo� S_] ] U� TU� ]_Y^TbU�
Y] `_bdQ^SU� aeU� \Ñ Y^dobqd� cQefUWQbTo%� ? Ñ QSdU� ^U� `_ebbQ� `Qc� qdbU� S_^cYTobo�
S_] ] U� S_]]Yc� Y^dU^dY_^^U\\U]U^d� U^� fY_\QdY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\�
Xe]Q^YdQYbU� !QbdYS\U� )'#� Q\%� S#� Y� Te� Cb_ZUd� TU� 6_TU� TUc� SbY]Uc� S_^dbU� \Q�`QYh�
Ud� \Q� coSebYdo� TU� \ÑXe]Q^Ydo"� ^Y� S_]]U� cÑY^cSbYfQ^d� TQ^c� e^� `\Q^� _e� e^U�
`_\YdYaeU� !QbdYS\U� /#� `QbQWbQ`XU� (#� Te� FdQded� TU� \Q� 6%C%<%"%� ? m� U^S_bU#� \Q�
^QdebU� TUc� ofo^U]U^dc#� \Ueb� WbQfYdo� QfoboU#� Ud� \U� SQbQSdpbU� dU]`_bQYbU� TU� \Q�
]UcebU� T_^d�\U� cUe\� _R ZUSdYV�T_Yd� qdbU� TU�`QbUb� Qe� TQ^WUb� cUb_^d� TUc� VQSdUebc�
TodUb]Y^Q^dc� `_eb� Q``boSYUb� cY� \Q� SYbS_^cdQ^SU� TU� TodbUccU� Ucd� cecSU`dYR\U�
T ÑUhS\ebU� \Ñ Y\\YSoYdo� Te� VQYd%

?Uc� S_^TYdY_^c� TU� \Q� TodbUccU� ^U� cÑ _``_cU^d� T_^S�`Qc#� E�TVMSVM#� m� SU� aeÑ U\\U�
UhS\eU� \Ñ Y\\YSoYdo� boce\dQ^d� TU� \Q� S_]]YccY_^� TU� SUbdQY^c� SbY]Uc� TU� WeUbbU%�
@QYc� _^� cU� db_efU� YSY� TQ^c� e^� SQc� di`YaeU� _v� \Ñ Q``boSYQdY_^� MR� GSRGVIXS� cUbQ�
TodUb]Y^Q^dU%

*%/%� .SRGPYWMSRW

?Q� TodbUccU� ^U� cQebQYd� U^� QeSe^� SQc� ZecdYVYUb� \Ñ QWbUccY_^%� @QYc� TQ^c� SUb$
dQY^Uc� Xi`_dXpcUc#� \Q� TodbUccU� `_ebbQYd� U]`qSXUb� \Q� aeQ\YVYSQdY_^� T Ñe^� QSdU�
TU� bUS_ebc� m� \Q� V_bSU� Qb]oU#� TÑ QWbUccY_^%� ?Uc� o\o]U^dc� S_^cdYdedYVc� TU� \Q�
TodbUccU� m� cQf_Yb� \Ñ Y^cdQ^dQ^oYdo� TU� \Q� boQSdY_^� m� e^� TQ^WUb� Y] ] oTYQd� Ud� \Q�
RQ\Q^SU� ^oSUccQYbU� U^dbU� \ ÑY^dobqd� cQefUWQbTo� Ud� \ÑY^dobqd� cQSbYVYo� bU^TU^d�
SUddU� SYbS_^cdQ^SU� Y^_`obQ^dU� Qe� bUWQbT� Te� Wo^_SYTU� _e� Te� SbY]U� S_^dbU�
\ ÑXe]Q^Ydo%� 4 e� bUWQbT� TUc� SbY]Uc� TU� WeUbbU#� \Q� TodbUccU� `_ebbQYd� S_^TeYbU�
m� UhS\ebU� \ÑY\\YSoYdo� TU� SUeh� TÑ U^dbU� Ueh� aeY� ^U� cU� dbQTeYbQYU^d� `Qc� `Qb� \U�
cQSbYVYSU� TÑe^� Y^dobqd� oWQ\� _e� ce`obYUeb� m� \ÑY^dobqd� cQefUWQbTo� !*0"%� 6_]]U�
\Q� TodbUccU� Ucd� \Y]YdoU� m� \Q� cQefUWQbTU� TU� \Q� fYU� TU� 9QedUeb� TU� \Ñ QSdU� _e� TU�
`Ubc_^^Uc� S_^VYoUc� m� \eY#� SUddU� S_^TYdY_^� Se]e\oU� m� \Q� `boSoTU^dU� \Y]YdU� \Q�
`_ccYRY\Ydo� TU� c_^� ZUe� Qeh� cUe\Uc� Xi`_dXpcUc� _v� TUc� fYUc� ^U� cUbQYU^d� `Qc

!*0"� 5YU^� aeU� cUe\U� ^_ec� c_Yd� `_coU� \Q� aeUcdY_^� TU� \Q� bUc`_^cQRY\Ydo� Y^dUbodQdYaeU#� Y\� ^_ec�
`QbQsd� Q\\Ub� TU� c_Y� aeU� \U� bQYc_^^U]U^d� cÑQ``\YaeU� QfUS� TQfQ^dQWU� TU� V_bSU� U^S_bU� U^� SU� aeY�
S_^SUb^U� \Q� bUc`_^cQRY\Ydo� Y^TYfYTeU\\U%



cQSbYVYoUc%� 8 d� ]q]U� TQ^c� SUc� SQc#� _^� `Ued� UcdY]Ub� aeU� \ÑQ``boSYQdY_^� MR�
GSRGVIXS� cUbQ� Q``U\oU� m� Z_eUb� e^� bu\U� Y] `_bdQ^d%

+%(%� 7 g`XEX� HI� R`GIWWMX`

?QbWU]U^d� QccY]Y\oU� Qe� VQYd� QSS_]`\Y� Ud� m�\Q� ^oWQdY_^� Te� Tb_Yd� !+'"#� \Ñ odQd�
TU� ^oSUccYdo� Q� c_e\Ufo� T ÑY]`_bdQ^dUc� aeUbU\\Uc� T_SdbY^Q\Uc#� TQ^c� \UcaeU\\Uc� Y\�
^ ÑUcd� `Qc� ^oSUccQYbU� TU� bU^dbUb%� @q]U� cY� \Ñ_^� `Ued� T_edUb� U^S_bU� `QbV_Yc� TU�
\Q�`UbdY^U^SU� TU� c_^� QT]YccY_^� U^� Tb_Yd� Y^dUb^QdY_^Q\� `eR\YS#� \Ñ odQd� TU�^oSUc$
cYdo� Q� odo� bUdU^e�`Qb�\Q�6_]]YccY_^� Te� Tb_Yd�Y^dUb^QdY_^Q\� Qe� dYdbU� T Ñe^U� SYb$
S_^cdQ^SU� UhS\eQ^d� \ÑY\\YSoYdo� Te� S_] `_bdU] U^d� TU� \Ñ 8 dQd� Ud� S_^cQSbo� `Qb� \Q�
6_eb� Y^dUb^QdY_^Q\U� TU� =ecdYSU� TQ^c� \Ñ QVVQYbU� Te� ;VSNIX� 2EFGMLSZSN9EK]QE$�
VSW%

C_eb� E _RUbd_� 4 W_#� \ ÑodQd� TU� ^oSUccYdo� Ucd� e^U%� cYdeQdY_^� TU� VQYd� _v� \ Ñ8 dQd�
VQYd� fQ\_Yb� e^� Y^dobqd� T_^d� \ÑUhYcdU^SU� Ucd� `_eb� \eY� UccU^dYU\\U� Qe� `_Y^d� TU�
TUf_Yb� VQYbU� V\oSXYb� \Ñ _R\YWQdY_^� aeÑY\� QebQYd� TU� bUc`USdUb� e^� Tb_Yd� ceRZUSdYV�
TodUb]Y^o� TÑe^� QedbU� 8 dQd#� SU� bUc`USd� odQ^d� U^� \Ñ _SSebbU^SU� Y^S_] `QdYR\U�
QfUS� \Q� cQefUWQbTU� TeTYd� Y^dobqd� !+("%� 6UddU� ToVY^YdY_^� Ucd� `b_SXU� TU� SU\\U�
T_^^oU� `Qb� UhU]`\U� `Qb� 6XQb\Uc� TU� IYccSXUb� `_eb� \UaeU\� \ ÑodQd� TU� ^oSUccYdo�
Ucd� e^U� cYdeQdY_^� _v� cU� `b_TeYd� e^U� S_\\YcY_^� T ÑY^dobqdc#� U^� Ueh$]q]Uc� `Qb$
VQYdU]U^d� \oWYdY]Uc� Ud� ZebYTYaeU] U^d� bUS_^^ec#� ]QYc� aeY#� `Qb� e^� S_^S_ebc�
TU� SYbS_^cdQ^SUc#� cU� db_efU^d� UhSU`dY_^^U\\U]U^d� U^� S_^V\Yd� Qe� `_Y^d� aeU�
\Ñe^� TÑ Ueh� ^U�`Ued� cU� S_^cUbfUb� _e� cU�`b_doWUb� aeÑ Qeh� To`U^c� TU�\Ñ QedbU�!+)"%

+%)%� 7Q^c� \U� SQTbU� TU� \Q� bUc`_^cQRY\Ydo� TUc� 8dQdc#� \ ÑodQd� TU� ^oSUccYdo� Q� odo�
ToVY^Y� TU� \Q� ]Q^YpbU� ceYfQ^dU� m� \ ÑQbdYS\U� **#� U^� `bU]YpbU� \USdebU� 1

}�(%� ? ÑodQd� TU� ^oSUccYdo� ^U� `Ued� `Qc� qdbU� Y^f_aeo� `Qb� e^� 8dQd� S_]]U� e^U�
SQecU� TÑUhS\ecY_^� TU�\ÑY\\YSoYdo� TÑe^�VQYd� TU� SUd� 8dQd� ^_^� S_^V_b]U� m�e^U� TU� cUc�
_R\YWQdY_^c� Y^dUb^QdY_^Q\Uc#� m� ]_Y^c� aeU� 1

E"� SU� VQYd� ^Ñ QYd� S_^cdYdeo� \U� cUe\� ]_iU^� TU� cQefUWQbTUb� e^� Y^dobqd� UccU^dYU\�
TeTYd� 8dQd� S_^dbU� e^� `obY\� WbQfU� Ud� Y]]Y^U^d� Ud� aeU

F"� SU�VQYd� ^ÑQYd�`Qc� WbQfU]U^d�`_bdo� QddUY^dU� m�e^� Y^dobqd� UccU^dYU\� TU�\Ñ8dQd�
m� \ÑoWQbT� TeaeU\� \Ñ_R\YWQdY_^� UhYcdQYd%

)%� 8^� d_ed� odQd� TU� SQecU#� \ÑodQd� TU� ^oSUccYdo� ^U� `Ued� `Qc� qdbU� Y^f_aeo� `Qb�
e^� 8dQd� S_]]U� e^U� SQecU� TÑUhS\ecY_^� TÑY\\YSoYdo

E"� cY� \Ñ _R\YWQdY_^� Y^dUb^QdY_^Q\U� m� \QaeU\\U� \U� VQYd� TU� \Ñ8dQd� ^ÑUcd� `Qc�
S_^V_b]U� ToS_e\U� TÑe^U� ^_b]U� Y]`obQdYfU� Te� Tb_Yd� Y^dUb^QdY_^Q\� Wo^obQ\2� _e
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!+'"� =%� ? 8 6 4 #� 7IW� XIGLRMUYIW� HI� V`ZMWMSR� HIW� GSRZIRXMSRW� MRXIVREXMSREPIW#� ?%:%7%=%#� CQbYc#� (0-(#�
`%� )/(%

!+("� E%� 4 : B #� ) � <ETTSVX#� `%� (/� ('#� Ud� 6%7%<%#� (-(*�� coQ^SU#� ,%2%/%4%#� (0/'#� f_\%� <� !�(��� `QbdYU"#�
`%� (+-� -%
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F"� cY� \Ñ_R\YWQdY_^� Y^dUb^QdY_^Q\U� m� \QaeU\\U� \U� VQYd� TU� \Ñ8dQd� ^ÑUcd� `Qc�
S_^V_b]U� Ucd� `bofeU� `Qb�e^�dbQYdo� aeY#� Uh`\YSYdU]U^d� _e�Y]`\YSYdU]U^d#� UhS\ed�
\Q�`_ccYRY\Ydo� TÑY^f_aeUb�\Ñ odQd� TU�^oSUccYdo�U^� SU�aeY� S_^SUb^U� SUddU� _R\YWQdY_^2�
_e

S"� cY� \Ñ8dQd� U^� aeUcdY_^� Q� S_^dbYReo� m� \Q� cebfU^Q^SU� TU� \ÑodQd� TU� ^oSUc$
cYdo%� ~�!+*"%

?U� ^_efU\� QbdYS\U� )-� Te� `b_ZUd� TU� \Q� 6 %7 %<%#� QT_`do� U^� TUehYp]U� \USdebU#�
TYc`_cU� aeU� 1

}� (%� H^�8dQd� ^U�`Ued�Y^f_aeUb�\Q�^oSUccYdo�S_]]U� SQecU�TÑUhS\ecY_^� TU�\ÑY\\Y$
SoYdo� TÑe^� VQYd� ^_^� S_^V_b]U� m� \Ñe^U� TU� cUc� _R\YWQdY_^c� Y^dUb^QdY_^Q\Uc� aeU� cY�
SU� VQYd� 1

E"� 6_^cdYdeU� `_eb� \Ñ8dQd� \U� cUe\� ]_iU^� TU� `b_doWUb� e^� Y^dobqd� UccU^dYU\�
S_^dbU� e^� `obY\� WbQfU� Ud� Y]]Y^U^d2� Ud

F"� AU� `_bdU� `Qc� WbQfU]U^d� QddUY^dU� m� e^� Y^dobqd� UccU^dYU\� TU� \Ñ8dQd� _e� TUc�
8dQdc� m� \ÑoWQbT� TUcaeU\c� \Ñ_R\YWQdY_^� UhYcdU� _e� TU� \Q� S_]]e^Qedo� Y^dUb^QdY_$
^Q\U� TQ^c� c_^� U^cU]R\U

~�)%� 8^� d_ed� SQc#� \Q� ^oSUccYdo� ^U� `Ued� qdbU� Y^f_aeoU� `Qb� e^� 8dQd� S_]]U�
SQecU� TÑUhS\ecY_^� TU� \ÑY\\YSoYdo� 1

i"� FY�\Ñ_R\YWQdY_^�Y^dUb^QdY_^Q\U�U^� aeUcdY_^� ToS_e\U�TÑe^U�^_b]U�Y]`obQdYfU�
Te� Tb_Yd� Y^dUb^QdY_^Q\� Wo^obQ\�2

â"� FY� \Ñ_R\YWQdY_^� Y^dUb^QdY_^Q\U� U^� aeUcdY_^� UhS\ed� \Q� `_ccYRY\Ydo� TÑY^f_aeUb�
\Q� ^oSUccYdo2� _e

S"� FY� \Ñ8dQd� aeY� Y^f_aeU� \Q� ^oSUccYdo� Q� S_^dbYReo� m� \Q� cYdeQdY_^� TU� ^oSUc$
cYdo%� ~�!++"

+%*%� ;SVX`I� HI� P g̀ XEX� HI� R`GIWWMX`� EY� VIKEVH� HI� P gEKVIWWMSR� IX� HY� K`RSGMHI

? Ñ QWbUccY_^� odQ^d� S_^cYToboU� S_]] U� \Q� fY_\QdY_^� \Q� `\ec� WbQfU� TU� \Q�
^_b]U� Y] `obQdYfU� T ÑY^dUbTYSdY_^� TU� \Ñ U]`\_Y� TU� \Q� V_bSU� Ud� S_^cdYdedYfU� TÑe^�
SbY]U� Y^dUb^QdY_^Q\� TU� \Ñ8 dQd#� \ÑodQd� TU� ^oSUccYdo� ^U� `Ued� qdbU� Y^f_aeo� `_eb�
UhS\ebU� \ ÑY\\YSoYdo� TU� SUd� QSdU%� ?Q� `bU]YpbU� fUbcY_^� TU� \Ñ QbdYS\U� **#� `QbQ$
WbQ`XU� *#� Q"� Te� `b_ZUd� TU� \Q� 6%7%<%� \Ñ UhS\eQYd� Uh`bUcco]U^d� Ud� E _RUbd_� 4 W_�
\Ñ QfQYd� bQ``U\o� TQ^c� c_^� S_]]U^dQYbU� 1� }�<\� ^U� cÑ QWYd� `Qc� `_eb� ^_ec� !%%%"� TU�
SXUbSXUb� TU� ae_Y� odQR\Yb� cY�\Ñ UhYcdU^SU� TÑe^� odQd� TU� ^oSUccYdo� `_ebbQYd� _e�^_^�
UhS\ebU� \Ñ Y\\YSoYdo� TÑe^U� QSdY_^� TU� V_bSU� ]U^oU� S_^dbU� \U� dUbbYd_YbU� TÑe^� 8 dQd�
odbQ^WUb� Ud� aeY� ] UddbQYd� U^� SQecU� c_^� Y^doWbYdo� dUbbYd_bYQ\U� _e� c_^� Y^To`U^$
TQ^SU� `_\YdYaeU#� _e� aeY#� TU� d_edU� ]Q^YpbU#� TU� `Qb� cUc� Redc� Ud� cUc� ` b_`_b$
dY_^c#� Qcce]UbQYd� \Ñ Qc`USd� TÑe^� QSdU� T Ñ QWbUccY_^� 1� \Q� bo`_^cU� ^oWQdYfU� m� SU�
ceZUd� Q� ToZm� odo� S\QYbU� Ud� ^UddU�~� !+,"%

?Q� 6 %7 %<%� ^U� TYd� `Qc� QedbU� SX_cU%� C_eb� SUddU� TUb^YpbU#� d_ed� bUS_ebc� m� \Q�
V_bSU� S_^cdYdedYV� TÑe^� QSdU� TÑ QWbUccY_^� V_b] U� S_] ] U� dU\� \Ñ _RZUd� TÑe^U� Y^dUb$

!+*"� , %. %/ %4%#� (00-#� f_\%� <<#� )U� `QbdYU#� `%� --%
!++"� /SG%� ,NccNP:#� ST%� GMX%#� `%� ('/%� C_eb� \Q� boTQSdY_^� `b_`_coU� `Qb� \U� EQ``_bdUeb� c`oSYQ\#� f%�

6 %7 %<%#� ,(U� cUccY_^#� /SG%� 4&6A%+&+0/&4TT%)#� /IY\MaQI� VETTSVX�WYV�PE� VIWTSRWEFMPMX`� HIW�0XEXW#� `bo$
cU^do� `Qb� =Q]Uc� 6bQgV_bT#� EQ``_bdUeb� c`oSYQ\#� `%� -+%

!+,"� ,%2%/%4%#� (0/'#� f_\%� <<#� (GB� CQbdYU#� `%� +(#� `QbQWbQ`XU� -(%
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TYSdY_^� TU�NYW� GSKIRW� Ud� ^U� `Ued� qdbU� ZecdYVYo� `Qb� \Q� ^oSUccYdo� !+-"%� 8^� _edbU#�
cU\_^� =UQ^� FQ\]_^#� \Ñ QbdYS\U� ,� TU� \Q� boc_\edY_^� **(+� TU� \Ñ4ccU]R\oU� Wo^obQ\U�
`_bdQ^d� 7oVY^YdY_^� TU� \Ñ QWbUccY_^� UhS\ebQYd� Y] `\YSYdU]U^d� \U� bUS_ebc� m� \Q�
^oSUccYdo� U^� QVVYb]Q^d� aeÑ QeSe^U� S_^cYTobQdY_^� TU� aeU\aeU� ^QdebU� aeU� SU�
c_Yd#� `_\YdYaeU#� oS_^_]YaeU#� ]Y\YdQYbU� _e� QedbU� ^U� cQebQYd� ZecdYVYUb� \ Ñ QWbUc$
cY_^�!+."%� 8 ^ �UVVUd#� \ÑodQd� TU�^oSUccYdo� ] UddQ^d� U^�ZUe�e^�Y^dobqd�odQdYaeU#� TU�
aeU\aeU� ^QdebU� aeU� c_Yd� SU� TUb^YUb#� \Q� bo`_^cU� ^U� c_eVVbU� T_^S� QeSe^� T_edU%�
? ÑodQd� TU� ^oSUccYdo� ^U� cQebQYd� ZecdYVYUb� e^U� QWbUccY_^� Y^dUb^QdY_^Q\U#� S_^V_b$
] o]U^d� m� \Ñ QbdYS\U� )-� z�)� Q"%

EoY^db_TeYcQ^d� e^U� UhSU`dY_^� aeY� QfQYd� VQYd� \Ñ _RZUd� T Ñe^U� S_^TQ]^QdY_^�
e^Q^Y]U� U^� bQYc_^� TUc� QSdUc� T ÑQWbUccY_^� aeÑ U\\U� QfQYd� dU^do� TU� ZecdYVYUb#� \Q�
6_]]YccY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\� Q� `bYc� \Uc� `boSQedY_^c� Y^TYc`U^cQR\Uc%� 4 �
`b_`_c� TU� \Ñ odQd� TU� ^oSUccYdo#� 6XQb\Uc� TU� IYccSXUb� ^U� TYcQYd$Y\� `Qc� aeU� `_eb�
ZeWUb� TU� \Q� fQ\Ueb� ]_bQ\U� TÑe^U� dXo_bYU#� Y\� VQ\\QYd� dU^Yb� S_] `dU� QfQ^d� d_ed�
TUc� QSdUc� aeÑ U\\U� Q� Y^c`Yboc� !+/"%

<\� bUcdU� aeU#� YSY� U^S_bU#� \Q� aeUcdY_^� `boQ\QR\U� S_^cYcdU� ofYTU]] U^d� m�
TodUb]Y^Ub� SU� aeU� \Ñ _^� U^dU^T� `Qb� QWbUccY_^� Ud� aeU� cY� \Ñ _^� QT]Ud� aeU� d_ed�
bUS_ebc� m� \Q� V_bSU� Qb]oU� ^U� S_^cdYdeU� `Qc� ^oSUccQYbU]U^d� e^U� QWbUccY_^� ^Y�
]q]U� cQ^c� T_edU� \Q� fY_\QdY_^� TÑe^U� ^_b]U� TU�NYW� GSKIRW#� _^� Ucd� bQ]U^o� m�
\Q� `b_R\o] QdYaeU� aeU� ^_ec� Qf_^c� UcaeYccoU� m� `b_`_c� TU� \Q� TodbUccU� !f%�
WYTVE#� ^y� *$)"%� @QYc#� TQ^c� SU� SQc#� \ ÑecQWU� TU� \Q� V_bSU� ^U� bo`_^T� `Qc#� `Qb�
Xi`_dXpcU#� m� \Q� ToVY^YdY_^� TU� \Ñ QWbUccY_^%

4Y^cY#� ce``_c_^c#� `Qb� UhU]`\U#� aeÑe^� SQc� TU�`_\\edY_^� TÑe^U� Uhdbq]U� WbQ$
fYdo� `bU^^U� ^QYccQ^SU� ceb� \U� dUbbYd_YbU� TÑe^� 8 dQd� 4 #� \UaeU\� ^U� VQYd� bYU^� `_eb�
i � ]UddbU� VY^� Ud� ]U^QSU#� TU� VQn_^� oWQ\U]U^d� WbQfU� Ud� Y]]oTYQdU#� \Q�`_`e\Q$
dY_^� TÑe^� 8 dQd� 5%� FY#� Q`bpc� oSXUS� TU� d_ec� \Uc� ] _iU^c� TU� `UbceQTUb� \Ñ8 dQd�
4 � TU� ]QsdbYcUb� SUddU� c_ebSU� TU� TQ^WUb#� \Ñ8 dQd� 5� ^ Ñ Q�`Qc� T ÑQedbUc� ] _iU^c� TÑi �
`QbUb� aeU� TU� bUS_ebYb� m� \Q� V_bSU� m� \ÑU^S_^dbU� TU� \ Ñ8 dQd� `QccYV#� aeQ^T� RYU^�
]q]U� Y\� i � QebQYd� QddUY^dU� m� \ ÑY^doWbYdo� dUbbYd_bYQ\U� TU� \Ñ8 dQd#� _^� `_ebbQYd� ^U�
`Qc� f_Yb� TQ^c� SU� bUS_ebc� m� \Q� V_bSU� e^U� QWbUccY_^#� cY� \Ñ QSdU� Q� RYU^� `_eb� cUe\�
_R ZUSdYV� TU� VQYbU� SUccUb� \Q� c_ebSU� Te� TQ^WUb#� Ucd� `b_`_bdY_^^U\� m� SU\eY$SY� Ud�
SUccU� \eY$]q]U� Tpc� aeU� \Ñ_R ZUSdYV� Ucd� QddUY^d%

?U� bQ``_bdUeb� c`oSYQ\� TU� \Q� 6_]]YccY_^� Te� 7 b_Yd� Y^dUb^QdY_^Q\#� =Q]Uc�
6bQgV_bT� ^_dU� aeU� }�d_ec� \Uc� S_]`_bdU] U^dc� aeY� U]`YpdU^d� ceb�\Q� c_efUbQY$
^Udo� dUbbYd_bYQ\U� T Ñe^� 8 dQd� ^U� T_YfU^d� `Qc� qdbU� ^oSUccQYbU]U^d� S_^cYToboc�
S_] ] U� e^� QSdU� TÑ QWbUccY_^� ^Y� ^_^� `\ec� S_] ] U� \Q� fY_\QdY_^� TÑe^U� ^_b]U�
Y] `obQdYfU�~�!+0"%� <\� bQ``U\\U� aeU� TQ^c� \Ñ oSXQ^WU� TU� \UddbUc� aeY� ]Yd� VY^� Qe�
TYVVobU^T� TQ^c� \Ñ QVVQYbU� TU� \Q� .EVSPMRI#� \Uc� TUeh� W_efUb^U]U^dc� QfQYU^d

!+-"� 4H%#� `%� ))%
!+."� =UQ^� F Q \ ] _ ^ # � }9Qed$Y\� S_TYVYUb� \ÑodQd� TU� ^oSUccYdo� U^� Tb_Yd� Y^dUb^QdY_^Q\3�~#� Y^�0XYHIW�HI�

HVSMX� MRXIVREXMSREP� IR� P gLSRRIYV� HY�NYKI� 8ERJVIH� 7EGLW#� UT%� Ri� =%� @ Q [ Q [ S j i [ # � ?Q�;QiU#� 5_cd_^#�
?Q^SQcdUb#� @QbdY^ec� A YZX_VV�CeR\YcXUbc#� (0/+#� `%� ),/%

!+/"� 6XQb\Uc� T U � I Y c c S X U b # � 7E� VIWTSRWEFMPMX`� HIW� 0XEXW#� 5YR\Y_dXUSQ� IYccUbYQ^Q#� ` %� (()%
!+0"� 6 %7 %<%#� /SG%� 4&6A%+&+0/&4TT%)#� z�)./#� `%� ).%
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bUS_^^e� aeU� \U� }�WbQ^T� `bY^SY`U�~� TU� \Ñ Y^fY_\QRY\Ydo� Te� dUbbYd_YbU� TÑe^� QedbU�
8 dQd� `_efQYd� qdbU� cec`U^Te� TQ^c� SUbdQY^Uc� cYdeQdY_^c� }� TU� ^oSUccYdo� YbbocYc$
dYR\U�~� ]QYc� aeU� SUddU� cec`U^cY_^� ^Ñ QebQYd� S_ebc� aeU� }�\U� ]_Y^c� \_^WdU] `c�
`_ccYR\U� `U^TQ^d� aeU� ceRcYcdQYd� e^U� cYdeQdY_^� TU� ^oSUccYdo� Y]`obYUecU� Ud�
bUS_^^eU� S_] ] U� dU\\U#� Ud�e^YaeU]U^d� TQ^c� \Uc�\Y]YdUc� \Uc�`\ec� odb_YdUc� Y] `_$
coUc� `Qb� SUddU� cYdeQdY_^�~� !,'"%

4 edbU] U^d� TYd#� TUc� SYbS_^cdQ^SUc� S_] ] U� \Q� TodbUccU� _e�\Ñ odQd� TU� ^oSUccYdo�
c_^d� c_Yd� Y^cecSU`dYR\Uc� TU� ZecdYVYUb� e^U� QWbUccY_^#� `QbSU� aeÑ U\\Uc� SboUbQYU^d�
e^� `obY\� oWQ\� _e� ce`obYUeb� cY� U\\Uc� S_^cYcdQYU^d� m� `_bdUb� QddUY^dU� m� \Q� c_efU$
bQY^Udo� Ud� m� \ ÑY^To`U^TQ^SU� `_\YdYaeU� T Ñe^� 8 dQd#� c_Yd� cecSU`dYR\Uc� TU� TYcaeQ$
\YVYUb� e^� QSdU� T Ñ QWbUccY_^#� U^� bQYc_^� TU� \Q� ] _dYfQdY_^� TU� \Ueb� QSS_] `\YccU$
]U^d#� `QbUb� m�e^� TQ^WUb�`bocU^d#� boU\#� TQ^c�\U� Red� UhS\ecYV�TU�\U� VQYbU� SUccUb%�
6USY� odQ^d#� SUSY� bUfYU^d� cQ^c� T_edU� d_eZ_ebc� TQfQ^dQWU� m� cÑY^dUbb_WUb� ceb� \Q�
ToVY^YdY_^� Te� S_^SU`d� ]q]U� T Ñ QWbUccY_^� aeÑ m� QT]UddbU�\Ñ UhYcdU^SU� TÑe^U� SYb$
S_^cdQ^SU� UhS\eQ^d� \ÑY\\YSoYdo� T Ñe^U� QWbUccY_^%

C_eb� SU� aeY� Ucd� Te� Wo^_SYTU#� T_^d� \ÑY^dUbTYSdY_^� Ucd� e^U� ^_b] U� TU� NYW �
GSKIRW#� \Ñ odQd� TU� ^oSUccYdo� ^U� `Ued� `Qc� `\ec� \U� ZecdYVYUb� aeU� \Q� TodbUccU%� 7 U�
cebSb_sd#� \ ÑodQd� TU�^oSUccYdo�^U�`_ebbQYd� qdbU�e^U�ZecdYVYSQdY_^� `_eb�\Uc�]q]Uc�
bQYc_^c� S_]]e^Uc� m� SUc� TYVVobU^dUc� SYbS_^cdQ^SUc%� ?Uebc� SQbQSdpbUc� Y^dbY^cp$
aeUc� Z_eU^d� TU�\Q�]q]U� VQn_^� 1� \U� Wo^_SYTU�Y]`\YaeU� \Q�`bo] oTYdQdY_^� Ud�e^U�
Y^dU^dY_^^Q\Ydo#� Q\_bc� aeU� \Ñ odQd� TU� ^oSUccYdo� Ucd� \Q� bo`_^cU� Y] ]oTYQdU� m� e^�
TQ^WUb� WbQfU� Ud� Y]]Y^U^d� aeU�\Ñ _^� Q``boSYU� TU� VQn_^� dbpc� cdbYSdU� Ud� aeY� T_Yd�
Qf_Yb� e^� ToRed� TU� boQ\Ydo%� ? ÑYToU� TU� `b_`_bdY_^^Q\Ydo� cÑi � _``_cU� 1� \ ÑY^dobqd�
aeU� \ Ñ_^� cQSbYVYU� ^U� T_Yd� `Qc� qdbU�`\ec� Y] `_bdQ^d� _e� TU� fQ\Ueb� oWQ\U� m�\ÑY^do$
bqd� aeU� \Ñ _^� U^dU^T� cQefUWQbTUb%

+%+%� ,Y� VIKEVH� HIW� EYXVIW� GVMQIW

? Ñ QbdYS\U� )-� z� )� R"� Te� `b_ZUd� TU� \Q� 6%7%<%� QT_`do� U^� TUehYp]U� \USdebU� !f%�
WYTVE� ^y� +$)"� UhS\ed� Uh`bUcco]U^d� \Q� `_ccYRY\Ydo� TÑ Y^f_aeUb� e^U� UhSecU� TU�
^oSUccYdo� m� \ ÑoWQbT� T Ñ _R\YWQdY_^c� Y^dUb^QdY_^Q\Uc� aeY� U^� UhS\eU^d� \Q� `_ccYRY$
\Ydo%

? Ñ UhS\ecY_^� TU� \Q� `_ccYRY\Ydo� TÑY^f_aeUb� \ÑodQd� TU� ^oSUccYdo� m� \ÑoWQbT� TUc�
bpW\Uc� dQ^d� Te� Tb_Yd� Y^dUb^QdY_^Q\� Xe]Q^YdQYbU� aeU� Te� Tb_Yd� TUc� S_^V\Ydc�
Qb]oc� Q� odo� QVVYb]oU� `Qb� \Uc� dbYRe^Qeh� Q\\Yoc� !,("%� ?Uc� ] _dYVc� Q\_bc� QfQ^Soc#�
m� cQf_Yb� aeU� \Q� ^oSUccYdo� ^ Ñ QfQYd� ZQ]QYc� odo� S_^cYToboU� S_] ] U� VQYcQ^d� `QbdYU�
Te� Tb_Yd� Y^dUb^QdY_^Q\� Ud� aeÑ U\\U� QfQYd� d_eZ_ebc� odo� S_^TQ]^oU� `Qb�\U�]_^TU�
SYfY\Yco� c_^d� SUbdUc� Y^VYb]oc� TQ^c� \U� Tb_Yd� Y^dUb^QdY_^Q\� S_^dU]`_bQY^%� @QYc�
\U� ]q]U� bUZUd� VQYd� \ Ñ _RZUd� TÑe^� QSS_bT� Wo^obQ\� TU� \Q� T_SdbY^U%� ?Q� bQYc_^� U^

!,'"� 4H%#� ``%� ).$)/%
!,("� I%� 6_eb�c`oSYQ\U� 6Qcc%#� CQic$5Qc#� ()�ZQ^fYUb� (0+0#� 5<EYXIV#�4 %7 %#� (0+0#� SQc�^�� (0*#� `%� ,+*#�

SYdoU� Y^� 6XQb\Uc� E _ e c c U Q e # � /VSMX� HIW� GSRJPMXW� EVQ`W#� CQbYc#� CUT_^U#� (0/*#� ^ y � ('(%
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Q� odo� `QbVQYdU]U^d� Uh`\YSYdoU� `Qb� 6XQb\Uc� TU� IYccSXUb� TQ^c� SU� `QccQWU� aeY#�
RYU^� aeÑe^� `Ue� \_^W#� ]obYdU� TÑqdbU� SYdo� 1

}�?Q� dXo_bYU� TU� \Q�^oSUccYdo� Q� odo�Y^f_aeoU� cebd_ed� U^� dU]`c� TU� WeUbbU� `_eb�
ZecdYVYUb�TUc� QSdUc� S_^dbQYbUc� Qeh�\_Yc�TU�\Q�WeUbbU�Ud�TU�\Q�^UedbQ\Ydo%� 8\\U� Q``Q$
bQsd� YSY� c_ec� \U� ^_]� c`oSYQ\� TU� bQYc_^� TU� WeUbbU� !6VMIKWV_WSR"� !%%%"%

C_eb� cU� bU^TbU� S_]`dU� Te� SQbQSdpbU� `b_V_^To]U^d� ceRfUbcYV�TU� SUddU� dXo_$
bYU#� Y\�VQed� bUccUbbUb�\Q� aeUcdY_^� TU�`\ec�`bpc�Ud� TYccY`Ub�e^U�oaeYf_aeU%� ?Uc�\_Yc�
TU�\Q� WeUbbU#� TQ^c� \Q� ]UcebU� _v� U\\Uc� V_^d� `QbdYU� Te� Tb_Yd� Y^dUb^QdY_^Q\�`_cYdYV#�
_^d�`_eb� V_^TU]U^d� c_Yd� e^U� S_ede]U� S_^cdQ^dU#� c_Yd� e^U� S_^fU^dY_^�Y^dUb^Q$
dY_^Q\U%� 7Q^c� \Ñe^� Ud� \ÑQedbU� SQc� U\\Uc� bU`bocU^dU^d� d_eZ_ebc� e^U� dbQ^cQSdY_^�
U^dbU� \Uc� UhYWU^SUc� ]Y\YdQYbUc� aeY� ^Ñ_^d� `_eb�\_Y� aeU� \ÑedY\Ydo� Ud� `_eb�VY^� aeU�\U�
ceSSpc� Ud� \Uc� Qc`YbQdY_^c� TÑ_bTbU� ce`obYUeb� aeY� dU^TU^d� m� \Y]YdUb#� Qe� ^_]� TU�\Q�
ZecdYSU� Ud� TU� \ÑXe]Q^Ydo#� \Q� \YRUbdo� TÑQSdY_^� TUc� RU\\YWobQ^dc%� !%%%"%� N?OUc� ^oSUc$
cYdoc�T_^d�Y\�Q�odo�dU^e� S_]`dU�c_^d�SU\\Uc� aeY�c_^d�S_]]e^Uc� m�d_ec�\Uc�RU\\YWo$
bQ^dc� Y^TYcdY^SdU]U^d2� U\\Uc� _^d� odo� S_^cYToboUc� MR� EFWXVEGXS#� TÑe^�`_Y^d� TU�feU�
Y]`Ubc_^^U\� Ud� `ebU]U^d� _RZUSdYV%� ~�!,)"%

?Q� bo`_^cU� ^U� cU]R\U� `Qc� `_ef_Yb� qdbU� TYVVobU^dU� cY� \ Ñ _^� c_bd� Te� SQTbU� TUc�
S_^V\Ydc� Qb]oc%� 6UbdQY^Uc� bpW\Uc� bU\QdYfUc� Qeh� Tb_Ydc� TU� \ÑX_] ] U� Y]`_cU^d�
TUc� cdQ^TQbTc� Xe]Q^YdQYbUc� ]Y^Y]e]� Ud� c_^d� S_^cYToboUc� S_] ] U� TU� NYW�
GSKIRW#� dU\\Uc� \Ñ Y^dUbTYSdY_^� TU� \Q� d_bdebU� _e� TU� \ÑUcS\QfQWU%� 4 � ZecdU� dYdbU#� FYb�
<Q^� FY^S\QYb#� To\oWeo� Te� E _iQe] U$H ^Y� m� \Q� -U� 6_]]YccY_^� TU� \ Ñ4ccU]R\oU�
Wo^obQ\U� Q� ]Yc� \Ñ QSSU^d� ceb� \Ñ UhYcdU^SU� TU� SQc� aeY� QfQYU^d� `_eb� S_^coaeU^SU�
\_WYaeU#� ^oSUccQYbU� Ud� Y^o\eSdQR\U� TÑ UhS\ebU� \Q�`_ccYRY\Ydo� T ÑY^f_aeUb�\ÑodQd� TU�
^oSUccYdo�!,*"%� <\� U^� Ucd� QY^cY� TUc� Tb_Ydc� TU�\ÑX_] ] U� QehaeU\c� QeSe^U� Tob_WQ$
dY_^� ^ÑUcd� `_ccYR\U#� ]q]U� U^� SQc� TU� SYbS_^cdQ^SUc� UhSU`dY_^^U\\Uc%

+%,%� ? ÑY]`bUccY_^^Q^dU� e^Q^Y]Ydo� TU� \Q� T_SdbY^U� ] _^dbU� aeU� \ÑodQd� TU�
^oSUccYdo� ^U� `_ebbQYd� qdbU� ofU^deU\\U]U^d� Y^f_SQR\U� aeU� TQ^c� \Uc� SQc� dbpc�
odb_Ydc� _v� TUc� TYc`_cYdY_^c� S_^fU^dY_^^U\\Uc� \U� `Ub]UddbQYU^d� Uh`\YSYdU] U^d�
_e� Y]`\YSYdU]U^d%

4Y^cY#� `Qb� UhU]`\U#� \Ñ QbdYS\U� (/� W"� Te� 6_TU� TUc� SbY]Uc� S_^dbU� \Q� `QYh� Ud�
\Q� coSebYdo� TU� \ÑXe]Q^Ydo� Y^dUbTYd� \Q� To`_bdQdY_^� _e� \U� dbQ^cVUbd� V_bSo� TU�
`_`e\QdY_^c#� _`oboc� TU� ]Q^YpbU� QbRYdbQYbU� !f%� WYTVE#� ^y� )$+2� f%� QeccY� \Ñ Qb$
dYS\U� .#� `Qb%� )� T"� Te� FdQded� TU� E _] U"%� Bb#� TQ^c� c_^� S_]]U^dQYbU#� \Q� 6_]$
]YccY_^� `boSYcU� aeU� }�N\OUc� ]_dc� _`oboc� TU� ]Q^YpbU� QbRYdbQYbU� c_^d� U]`\_ioc�
YSY� `_eb� UhS\ebU� \Uc� SQc� _v� \Uc� QSdUc� cUbQYU^d� S_]]Yc� `_eb� TUc� ] _dYVc� \oWY$
dY]Uc#� TU� cQ^do� _e� TU� RYU^$qdbU� `eR\YSc#� `Qb� UhU]`\U#� TÑe^U� ]Q^YpbU� S_] `Q$
dYR\U� QfUS�\U� Tb_Yd� Y^dUb^QdY_^Q\� !,+"� ~%� Fe``_c_^c� QY^cY� aeÑe^�8 dQd#� TQ^c�e^U�
cYdeQdY_^� TU� S_^V\Yd#� `_eb� cU� `b_doWUb� Te� TQ^WUb� WbQfU� Ud� Y]]Y^U^d� T Ñe^U�
o`YTo]YU� aeY� ]Ud� U^� `obY\� cQ�`_`e\QdY_^� To`_bdU� e^U�`QbdYU� TU� SU\\U$SY#� \Ñ odQd�
TU� ^oSUccYdo� bUS_^^e� U^� Tb_Yd� Y^dUb^QdY_^Q\� ^U�`Ub] UddbQYd� `Qc� TU� S_^cYTobUb�
\Ñ QSdU� S_] ] U� QbRYdbQYbU� Ud� S_^cdYdedYV� TÑe^� SbY]U� S_^dbU� \ÑXe]Q^Ydo%� 6U�
`_Y^d� Ucd� oWQ\U]U^d� c_e\YW^o� TQ^c� \Ñ Q^Q\icU� aeU� @QbY_� 5 UddQdY� S_^cQSbU� Qe

!,)"� 6XQb\Uc� T U � I Y c c S X U b # � 7E� VIWTSRWEFMPMX`� HIW� 0XEPW#� 5YR\Y_VSXUSQ� IYccUbYQ^Q#� `%� ((*%
!,*"� 4&6%-&*,&FE%� ,(� ('%
!,+"� ,%2%/%4%#� (00-#� f_\%� <<#� `%� ,)� (*%
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SbY]U� S_^dbU� \ÑXe]Q^Ydo� 1� }�6UddU� TUb^YpbU� TYc`_cYdY_^� N� \Uc� ] _dYVc� QT]Yc� U^�
Tb_Yd� Y^dUb^QdY_^Q\ZcYW^YVYU� aeU� cUbQYU^d� T_^S� UhS\eUc� \Uc� `_ebceYdUc� TQ^c� \U�
SQc� TU� To`\QSU]U^dc� ZecdYVYoc� dU\c� aeU� SUeh� fYcoc� m� \Ñ QbdYS\U� +0� TU� \Q� aeQ$
dbYp]U� 6_^fU^dY_^� TU� :U^pfU� TU� (0+0� 1� \Uc� ofQSeQdY_^c� U^� SQc� TÑebWU^SU� _e�
TU� SQdQcdb_`XU� ]U^QnQ^d� \Q� fYU� _e� \U� RYU^$qdbU� TÑe^U� `_`e\QdY_^%� ~� !,,"%

AoQ^]_Y^c#� _^� ^U� cQebQYd� U^� dYbUb� e^U� bpW\U� TÑ Q``\YSQdY_^� Wo^obQ\U#� d_ed�
To`U^TQ^d� TU� \ ÑQSdU� S_^cdYdedYV� TU� \Q� fY_\QdY_^%� 7Q^c� \U� `Qcco#� `Qb� UhU]`\U#�
\Q� aeUcdY_^� Q� `e� cU� `_cUb� m� `b_`_c� TU� \Q� `bQdYaeU� TU� \Q� `bYcU� T Ñ _dQWUc%�
6XQb\Uc� E_eccUQe� VQYd� QY^cY� odQd� TU� SUbdQY^Uc� `bQdYaeUc� Q^dobYUebUc� m� \Q�
TUehYp]U� :eUbbU� ]_^TYQ\U%� <\� bQ``U\\U� aeU� \Q� :bQ^TU$5bUdQW^U#� bocUbfU�
VQYdU� TU� SUbdQY^c� QRec� S_]]Yc� TQ^c� \Q� WeUbbU� Te� GbQ^cfQQ\� } !%%%"� Q� Ue� dU^ $
TQ^SU� m� \Y]YdUb� \Q� `bYcU� TÑ _dQWUc� m� TUc� SQc� TodUb]Y^oc#� dU\c� aeU� \Q� ^oSUccYdo�
TÑ QccebUb� \Q� coSebYdo� TUc� R\Uccoc� Ud� ]Q\QTUc� d_] Roc� Qeh� ]QY^c� U^^U]Yc� Ud�
TUc�`bYc_^^YUbc� VQYdc� `Qb�e^U� db_e`U�YbboWe\YpbU� _e�`Qb� TUc� SYfY\c� Qb]oc� ~�!,-"%�
6XQb\Uc� E_eccUQe� c_e\YW^U� aeU� `_eb� TodUb]Y^Ub� \Q� \YSoYdo� _e� \Ñ Y\\YSoYdo� TU� \Q�
`bQdYaeU#� \Uc� dbYRe^Qeh� TU� WeUbbU� _^d� bUdU^e� TUc� SbYdpbUc� `ebU]U^d� V_b]U\c#�
dU\c� aeU� \Q� ^_dYVYSQdY_^#� \U� bQ``_bd� TU� `b_`_bdY_^^Q\Ydo� Ud� \U� SX_Yh� TUc�
_dQWUc� !,."%

B^� `Ued� UhS\ebU� QeZ_ebTÑXeY� aeU� cUe\c� SUc� SbYdpbUc� cUbQYU^d� TodUb]Y^Q^dc�
Ud� aeU�\Q�^oSUccYdo� cUbQYd� QT]YcU%� 8 ^� UVVUd#� \Uc�^_b]Uc� TUc� Tb_Ydc� TU�\Ñ X_]]U�
`_cU^d� TUc� UhYWU^SUc� Y^S_]`QdYR\Uc� QfUS� SUc� `bQdYaeUc%� ? Q� `bYcU� T Ñ_dQWUc�
`Ued� qdbU� S_^cYToboU� S_] ] U� e^� dbQYdU]U^d� Y^Xe]QY^� Ud� ToWbQTQ^d� Ud� m� SU�
dYdbU#� \ Ñ Y^dobqd� cQSbYVYo� ^U� cU]R\U�`Qc�`_ef_Yb� qdbU� T Ñe^U� ^QdebU� RYU^� ]_Y^TbU�
aeU� \ÑY^dobqd� aeU� \ Ñ_^� f_eTbQYd� `bocUbfUb#� aeU\� aeÑY\� c_Yd%

+%-%� 8 ^� S_^S\ecY_^#� _^� `Ued� T_^S� S_^cYTobUb� aeU� \Ñ odQd� TU� ^oSUccYdo� ^U�
`Ued� UhS\ebU� \ ÑY\\YSoYdo� ^Y� TÑe^U� QWbUccY_^#� ^Y� TÑe^� Wo^_SYTU%� 6_^SUb^Q^d� \Uc�
SbY]Uc� S_^dbU� \ÑXe]Q^Ydo#� \Uc� QedUebc� TYfUbWU^d� TQ^c� \Ueb� Q``boSYQdY_^%�
C_eb� 4\QY^� CU\\Ud#� SUddU� UhS\ecY_^� Ucd� S_]`\pdU%� C_eb� FQ^TbQ� FjebU[#� cY� \U�
SQbQSdpbU� cicdo] QdYaeU� TUc� SbY]Uc� S_^dbU� \ÑXe]Q^Ydo� cÑ _``_cU� oWQ\U]U^d� Ud�
\U�`\ec� Wo^obQ\U]U^d� m�\Q� `_ccYRY\Ydo� T ÑY^f_aeUb� \Ñ odQd� TU� ^oSUccYdo#� SUddU� SYb$
S_^cdQ^SU� ^ ÑU^� bUcdU�`Qc� ]_Y^c� QT]YccYR\U� TQ^c� TUc� Xi`_dXpcUc� dbpc� \Y]YdoUc�
_v� TUc� bpW\Uc#� S_^fU^dY_^^U\\Uc� _e� TU� S_TYVYSQdY_^� bU\QdYfUc� Qeh� QSdUc� S_^cdY$
dedYVc� TU� SUc� SbY]Uc#� \QYccU^d� `\QSU� Y] `\YSYdU]U^d� m� SUddU� SYbS_^cdQ^SU� Nf%�
WYTVE#� ^y� +$,#� QbdYS\U� (/� W"O%� @QYc� TQ^c� SU� TUb^YUb� SQc� _^�`Ued� QeccY� S_^cYTo$
bUb� aeU� \Uc� o\o]U^dc� S_^cdYdedYVc� Te� SbY]U� ^U� c_^d� `Qc� boe^Yc� Ud� T_^S� aeÑY\�
^Ñi � Q� `Qc� SbY]U� S_^dbU� \ÑXe]Q^Ydo#� SU� aeY� boTeYd� cY^We\YpbU]U^d� \Ñ _``_cYdY_^�
U^dbU� \Uc� TUeh� QedUebc#� \ Ñe^� Ud� \Ñ QedbU� cÑ QSS_bTQ^d� `Qb� QY\\Uebc� `_eb� S_^cYTo$
bUb� aeU� \ÑodQd� TU� ^oSUccYdo� ^ ÑUcd� ZQ]QYc� e^U� SYbS_^cdQ^SU� UhS\eQ^d� \ ÑY\\YSoYdo�
TÑe^� SbY]U� S_^dbU� \ ÑXe]Q^Ydo� Tpc� \_bc� aeU� \Uc� o\o]U^dc� S_^cdYdeQ^d� SU\eY$SY�
c_^d� boe^Yc%

!,,"� @QbY_� 5 U d d Q d Y # � ST%� GMX%#� `%� *(*$*(+#� ^y� +,%
!,-"� 6XQb\Uc� E _ e c c U Q e # � /VSMX� HIW� GSRJPMXW� EVQ`W#� ST%� GMX%#� `%� (,-#� ^y� ('(%
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CQb� S_^dbU#� \Ñ odQd� TU� ^oSUccYdo� ^U� T_Yd� `Qc� V_bSo] U^d� qdbU� UhS\e� `_eb�
d_edUc� \Uc� fY_\QdY_^c� Te� Tb_Yd� TU� ? Q� ; QiU� _e� Te� Tb_Yd� TU� :U^pfU� aeY� ^U�
S_^cdYdeUbQYU^d� `Qc� TUc� Y^VbQSdY_^c� WbQfUc%� @QYc#� m� SUd� oWQbT#� Y\� S_^fYU^d� TU�
^U�`Qc� S_^V_^TbU� odQd� TU�^oSUccYdo� Ud� ^oSUccYdoc� ]Y\YdQYbUc%� 8 ^� UVVUd#�`_eb� SUc�
TUb^YpbUc#� _^� ^U� cQebQYd� U^� QeSe^� SQc� o\QbWYb� \U� SXQ]`� aeY� \Ueb� Ucd� Tof_\e�
`Qb� \Uc� Y^cdbe]U^dc� S_^fU^dY_^^U\c%� @QYc� e^� odQd� TU� ^oSUccYdo� `Ued� cebfU^Yb�
TU� SYbS_^cdQ^SUc� UhdobYUebUc#� odbQ^WpbUc#� _e� U^S_bU� S_^^UhUc� m�e^� S_^V\Yd� Ud�
U^dbQs^Ub� \Q� S_]]YccY_^� TÑe^� QSdU� Y\\YSYdU%
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4 eh� dUb]Uc� Te� ^_efU\� QbdYS\U� ))� S_^cQSbo� m� \Q� \oWYdY]U� ToVU^cU� TQ^c� \U�
SQTbU� Te� ` b_ZUd� ceb� \Q� bUc`_^cQRY\Ydo� TUc� 8 dQdc� QT_`do� ` Qb� \Q� 6%7%<%� U^�
TUehYp]U� \USdebU� 1

}�? ÑY\\YSoYdo� Te� VQYd� TÑe^� 8dQd� Ucd� UhS\eU� cY� SU� VQYd� S_^cdYdeU� e^U� ]UcebU�
\YSYdU� TU� \oWYdY]U� ToVU^cU� `bYcU� U^� S_^V_b]Ydo� QfUS� \Q� 6XQbdU� TUc� AQdY_^c�
H^YUc�~�!,/"%

? Q�\oWYdY]U� ToVU^cU� Ucd� T_^S� \Q� bY`_cdU� m�e^U� QWbUccY_^� Qb]oU#� T_^d� \Ñ _R $
ZU SdYV� ^U� `Ued� qdbU� aeU� TU� bU`_eccUb� \Ñ QWbUccUeb� Ud� aeY� T_Yd� SUccUb� Tpc� aeU�
\U� TQ^WUb� aeY� ZecdYVYQYd� \U� bUS_ebc� m� \Q� \oWYdY]U� ToVU^cU� Q� SUcco%� ?Q� 6%7%<%�
^ Ñ Q``_bdQ^d� QeSe^U� `boSYcY_^� ceb� \Uc� S_^TYdY_^c� T ÑUhUbSYSU� TU� \Q� \oWYdY]U�
ToVU^cU#� _^� T_Yd� T_^S� dU^Yb�`_eb� QSaeYc� aeU� SUddU� SYbS_^cdQ^SU� Ucd� U^dU^TeU�
TQ^c� \U� cU^c� aeÑ U\\U� Q� U^� Tb_Yd� Y^dUb^QdY_^Q\� S_ede] YUb�!,0"%� ?Q� boQ\Ydo� Te�
TQ^WUb#� \ ÑY] ]oTYQdUdo� TU� \Q� bY`_cdU#� \Q� `b_`_bdY_^^Q\Ydo� TUc� ] _iU^c� `_eb�
`QbfU^Yb� Qe� Red� aeY� Ucd� TU� bU`_eccUb� \Ñ QWbUccUeb#� U^VY^� \Q� SUccQdY_^� Te�
bUS_ebc� m� \Q� V_bSU� Tpc� aeU� \Ñ QWbUccY_^� Q� odo� bU`_eccoU#� V_b] U^d� \Uc� o\o]U^dc�
S_^cdYdedYVc� TU� \Q� \oWYdY]U� ToVU^cU%

?Uc� ToRQdc� QehaeU\c� \Q� \oWYdY]U� ToVU^cU� QfQYU^d� T_^^o� \YUe#� \_bc� TU� c_^�
UhQ]U^� U^� `bU]YpbU� \USdebU#� ]_^dbQYU^d� SU`U^TQ^d� aeÑY\� odQYd� TYVVYSY\U� TU�
TodUb]Y^Ub� m� ae_Y� \ ÑUhUbSYSU� \oWYdY]U� _e� }�^QdebU\�~� Te� Tb_Yd� TU� \oWYdY]U�
ToVU^cU� Qed_bYcQYd� e^� 8dQd%� B^� `Ued� _RcUbfUb� aeU� S_^dbQYbU]U^d� m� \Ñ Qb$
dYS\U� )-� bU\QdYV� m� \Ñ odQd� TU� ^oSUccYdo#� \Q� 6_]]YccY_^� Te� 7 b_Yd� Y^dUb^QdY_^Q\�
^Ñ QfQYd� `_co� QeSe^U� \Y]YdU� aeQ^d� m� \Q� `_bdoU� TU� \Q� \oWYdY]U� ToVU^cU� S_]] U�
SYbS_^cdQ^SU� UhS\eQ^d� \ ÑY\\YSoYdo#� TQ^c� \Q� `bU]YpbU� fUbcY_^%� C_eb� \U� E Q``_b$
dUeb� c`oSYQ\� E _RUbd_� 4 W_#� _^� ^U� `_efQYd� Y] `_cUb� m� \ Ñ8 dQd� fYSdY] U� TÑe^U�
QWbUccY_^� TUc� \Y]YdUc� aeY� bYcaeUbQYU^d� TU� ^eYbU� Qe� ceSSpc� TU� cQ� bo`\YaeU� !-'"%�
@QYc� S_] ] U� \Ñ Q� bU]Qbaeo� ? %$4 %� FYSY\YQ^_c#� TYbU� d_edUV_Yc� aeU� \Q� \YSoYdo� TUc
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] _iU^c� ]Yc� U^� ÄefbU� U^� \oWYdY]U� ToVU^cU� TUfbQYd� cU� ]UcebUb� e^YaeU] U^d�
m� \Ueb� Q`dYdeTU� m� QddUY^TbU� \U� boce\dQd� bUSXUbSXo� bYcaeU� TU� S_^TeYbU� m� TUc�
Q``boSYQdY_^c� _efbQ^d� \Q� f_YU� m� TUc� QRec� !-("%� 6U� bYcaeU� Ved� `QbVQYdU]U^d�
`Ubne� `Qb� J %� EY`XQWU^%� 4 e� S_ebc� TU� \Q� TYcSeccY_^� TU� \Ñ QbdYS\U� S_^cQSbo� m� \Q�
\oWYdY] U� ToVU^cU� !QbdYS\U� *+� Te� `bU]YUb� `b_ZUd"#� SU� TUb^YUb� VYd� _RcUbfUb� aeU�
SUddU� TYc`_cYdY_^� T_^^QYd� \ÑY]`bUccY_^� TU� S_^cQSbUb� \Ñ Q^SYU^� QTQWU� EHZIVWYW�
LSWXIQ� EIXIVRE� EYGXSVMXEW%� F_e\YW^Q^d� aeU� \Q� \oWYdY]U� ToVU^cU� TocYW^U� e^�
] _ dYV� Ud� ^_^� TUc� QSdUc#� EY`XQWU^� U^� ToTeYcQYd� aeU� d_e d� QSdU#� ]q]U� e^�
Wo^_SYTU� _e� e^U� fY_\QdY_^� WbQfU� TUc� Tb_Ydc� TU� \ÑX_] ] U� Å � aeY� ^U� c_^d� `Qc�
TUc� ]UcebUc� \YSYdUc#� `_ebbQYd� qdbU� aeQ\YVYo� TÑ QSdU� TU� \oWYdY]U� ToVU^cU�!-)"%� B^�
`_ebbQYd� U^� UVVUd� cU� TU]Q^TUb� cY#� TQ^c� c_^� QSdY_^� TU�\oWYdY] U� ToVU^cU#� \Ñ8 dQd�
`_ebbQYd� ToS\Y^Ub� cQ� bUc`_^cQRY\Ydo� `_eb� \Q� S_]]YccY_^� TÑ QSdUc� S_^cdYdedYVc�
T Ñe^� Wo^_SYTU#� TU� SbY]Uc� S_^dbU� \ÑXe]Q^Ydo� Ud� TU� SbY]Uc� TU� WeUbbU%

FY� \U� bQ``_bd� TU� `b_`_bdY_^^Q\Ydo� Y]`\YaeU� e^� Wo^_SYTU#� `_eb� dUbbYVYUb�
\Ñ QWbUccUeb#� _e� U^� bY`_cdU� m� e^� Wo^_SYTU� S_]]Yc� `Qb� SU� TUb^YUb#� \U� Wo^_SYTU�
cUbQYd$Y\� ZecdYVYo�3� Bb#� `_eb� EY`XQWU^#� \Uc� bpW\Uc� TU�NYW� GSKIRW� bU\QdYfUc� m� \Q�
`b_dUSdY_^� TUc� Tb_Ydc� TU�\ ÑX_] ] U� TQ^c� \Uc� S_^V\Ydc� Qb]oc� TU]UebU^d�fQ\QR\Uc�
]q]U� TQ^c� \Uc� bU\QdY_^c� QfUS� \Ñ8 dQd� QWbUccUeb�!-*"%� <\� odQYd� T_^S� ^oSUccQYbU#�
TU� c_^� `_Y^d� TU� feU#� TU� \Y]YdUb� \Q� \oWYdY]U� ToVU^cU� m� \ÑecQWU� TU� ]UcebUc�
\YSYdUc#� Q\_bc� aeU� E _RUbd_� 4 W_� ^Ñ QSSU`dQYd� TU� ^U� VQYbU� Y^dUbfU^Yb� aeU� \Ñ QSdY_^�
bQYc_^^QR\U� !-+"#� \Y] YdQdY_^� aeU� \Ñ _^� `Ued� db_efUb� fQWeU%

?U� dUhdU� `b_`_co� U^� TUehYp]U� \USdebU� `Qb� \U� E Q``_bdUeb� c`oSYQ\� =Q]Uc�
6bQgV_bT#� U^� `QbdYSe\YUb� TQ^c� \U� `QbQWbQ`XU� TUeh� Q``_bdQYd#� U^� bUfQ^SXU#�
TUc�`boSYcY_^c� Y^dobUccQ^dUc� ceb�\Q�`_bdoU� TU�\Q�\oWYdY] U� ToVU^cU� Ud� bo`_^TQYd�
Qeh� _RZUSdY_^c� c_e\UfoUc� \_bc� TUc� `boSoTU^dc� ToRQdc�!-,"%� @QYc� _^� `Ued�
bUWbUddUb� m� SUd� oWQbT� aeU� \U� 6_]Ydo� TU� boTQSdY_^� QYd� `b_`_co� m� \Q� 6_] ] Yc$
cY_^� TU� ce``bY]Ub� SU� `QbQWbQ`XU� )� !--"� aeY� QebQYd� S_^dbYReo� m� \UfUb� \Uc�
Y^SUbdYdeTUc� !Ud� m� T_^^Ub� e^� cU^c� m� \Ñ QbdYS\U� *+� T_^d� _^� `Ued� cU� TU]Q^TUb�
cY#� TQ^c� cQ� boTQSdY_^� QSdeU\\U#� Y\� bU\pfU� RYU^� Te� Tb_Yd� TUc� bpW\Uc� cUS_^TQYbUc�
QehaeU\\Uc� \Q� 6%7%<%� `bodU^T�\Y]YdUb� c_^�`b_ZUd"%� 6ÑUcd� T_^S� e^� dUhdU� }�] Y^Y$
]Q\�~� aeU� \Q� 6_]]YccY_^� Q� QT_`do� U^� TUehYp]U� \USdebU%
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!-)"� :%7%<%#� (-*,y� coQ^SU#� (.� ZeY\\Ud� (0/'#� ,%2%/%4%#� (0/'#� f_\%� <#� `%� ),.� ,0%
!-*"� 6 %7 %<%#� (-)'y� coQ^SU#� )-� ZeY^� (0/'#� , %. %/ %4%#� (0/'#� f_\%� <#� `%� (..� ,%
!-+"� 6 %7 %<%#� (-(0U� coQ^SU#� MH%#� `%� (.-� z),%
!-,"� ?U�`QbQWbQ`XU� )� TYc`_cQYd� aeU� 1� }�\U�`QbQWbQ`XU� (� ^U�cÑQ``\YaeU�`Qc� Qeh�_R\YWQdY_^c�Y^dUb$

^QdY_^Q\Uc� aeY� c_^d#� Uh`bUcco]U^d� _e� Y]`\YSYdU]U^d#� TUc� _R\YWQdY_^c� TÑ QRcdU^dY_^� d_dQ\U� ]q]U�
`_eb� \Uc� 8dQdc� QWYccQ^d� TQ^c� \U� SQTbU� TÑe^� S_^V\Yd� Qb]o� _e� U^� cYdeQdY_^� TU� \oWYdY]U� ToVU^cU#� Ud�
U^� `QbdYSe\YUb� Qeh� _R\YWQdY_^c� TU� SQbQSdpbU� Xe]Q^YdQYbU� bU\QdYfUc� m� \Q� `b_dUSdY_^� TU� \Q� `Ubc_^^U�
Xe]QY^U� U^� `obY_TU� TU� S_^V\Yd� Qb]o� _e� TÑodQd� TÑebWU^SU� ^QdY_^Q\%~#� 6 %7 %<%#� /SG%� 4 &� 6A%+&+0/&�
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<\� `Ued� `QbQsdbU� TYVVYSY\U� TU� TodUb]Y^Ub� E�TVMSVM� \Uc� ] _iU^c� Qed_bYcoc� `Qb�
\Q� \oWYdY]U� ToVU^cU�!-."%� ?Uc� dbYRe^Qeh� ]Y\YdQYbUc� Y^dUb^QdY_^Qeh� TU�AebU]$
RUbW� Ud� TU� G _[i_#� _^d� bUS_^^e� \Q� V_b] QdY_^� T Ñe^�`bY^SY`U� TU� Tb_Yd� ^_^� oSbYd�
UhS\eQ^d� \ÑY\\YSoYdo� TÑe^� U]`\_Y� TU�\Q�V_bSU� Qb]oU� U^� odQd� TU�\oWYdY] U� ToVU^cU%�
@QYc� S_] ] U� \U� bQ``U\\U� E _RUbd_� 4 W_#� \U� GbYRe^Q\� TU� AebU] RUbW� UhQ]Y^Q�
cY� \ÑY^fQcY_^� `Qb� \ Ñ4\\U]QW^U� ^QjYU� Te� 7Q^U]Qb[� Ud� TU� \Q� A_bfpWU#� `eYc� TU�
\Q� 5U\WYaeU#� TU� \Q� ;_\\Q^TU� Ud� Te� ?ehU] R_ebW� QY^cY� aeU� \ Ñ QddQaeU� S_^dbU�
\ ÑH %E %F%F%� `_efQYU^d� qdbU� ZecdYVYoUc� m� dYdbU� T ÑQSdUc� S_]]Yc� U^� odQd� TU� \oWY$
dY]U� ToVU^cU%� ?U� GbYRe^Q\� TU� G _[i_� cU� `b_^_^nQ� ceb� SUddU� ]q]U� aeUcdY_^�
U^� bQ``_bd� QfUS� \Uc� S_] `_bdU] U^dc� Te� =Q`_^� Ud� TUc� CQic$5Qc� !-/"%� 6U� `bo$
SoTU^d� ] _^dbU� aeU� \ Ñ_^� Q� `e� cU� `_cUb� \Q� aeUcdY_^� TU� cQf_Yb� cY� \Q� \oWYdY]U�
ToVU^cU� `_efQYd� qdbU� Y^f_aeoU� `_eb� ZecdYVYUb� e^U� QWbUccY_^%

? Ñof_\edY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\� UhS\ed� aeÑ U\\U� `eYccU� qdbU� QeZ_ebTÑXeY�
U^S_bU� `_coU� U^� SUc� dUb]Uc%� 8 ^� UVVUd#� cY� SUbdQY^c� dYU^^U^d� \Q� bpW\U� QVVYb]Q^d�
\U� }� Tb_Yd� ^QdebU\�~� TU� \oWYdY]U� ToVU^cU� U^� bo`_^cU� m� e^U� QWbUccY_^� Qb]oU�
`_eb�e^U� bpW\U� TU�NYW� GSKIRW#� aeQ\Ydo� aeY�\eY� cUbQYd� S_^VoboU�`_eb� SUddU� bQYc_^�
aeÑU\\U� Ucd� U\\U$]q]U� \Q� cUe\U� Tob_WQdY_^� `_ccYR\U� m� e^U� QedbU� ^_b]U� TU�NYW�
GSKIRW� aeY� Ucd� \ÑY^dUbTYSdY_^� Te� bUS_ebc� m�\Q� V_bSU� !-0"#� \Q� \oWYdY]U� ToVU^cU� ^U�
cU� ZecdYVYU� U^� d_ed� SQc� aeU� S_] ] U� bo`_^cU� m�\ Ñ QWbUccY_^� `boQ\QR\U� T Ñe^� QedbU�
8 dQd%� 8\\U� ^U� cQebQYd� T_^S� S_^cYcdUb� U\\U$]q]U� U^� e^U� QWbUccY_^� !.'"%

?Q� \oWYdY] U� ToVU^cU� Ucd� cdbYSdU]U^d� \Y]YdoU� S_] ] U� ] _iU^� TU� ToVU^cU�
S_^dbU� e^U� QWbUccY_^� Qb]oU#� aeU� SUddU� TUb^YpbU� QYd� odo� TYbYWoU� S_^dbU� \Ñ8 dQd�
aeY� i � Q� bUS_ebc� _e� e^� QedbU� 8dQd%� CQb� cQ� boVobU^SU� m� \Q� 6XQbdU� TUc� AQdY_^c�
H^YUc#� \ Ñ QbdYS\U� ))� `bU^T� U^� S_] `dU� QeccY� RYU^� \Q� \oWYdY]U� ToVU^cU� Y^TYfY$
TeU\\U� aeU� S_\\USdYfU� B^� bUdb_efU� SUddU� QSSU`dY_^#� `Qb� UhU]`\U#� TQ^c� \Ñ Qbbqd�
TU�\Q� 6%<%�=%� bU\QdYV� Qeh� ,GXMZMX`W� QMPMXEMVIW� IX�TEVEQMPMXEMVIW� EY� 9MGEVEKYE� SY�
GSRXVI� GIPYM$GM%� ? Q� 6_eb� QVVYb]U� aeU� TQ^c� \U� SQc� TU� \oWYdY]U� ToVU^cU� Y^TYfY$
TeU\\U#� SU� Tb_Yd� ^U� `Ued� qdbU� UhUbSo� aeU� cY� \Ñ8 dQd� Y^dobUcco� Q� odo� fYSdY] U�
TÑe^U� QWbUccY_^� Qb]oU%� ? ÑY^f_SQdY_^� TU� \Q� \oWYdY]U� ToVU^cU� S_\\USdYfU� ^U�
SXQ^WU� ofYTU]] U^d� bYU^� m� SUddU� cYdeQdY_^� !.("%
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FÑ QWYccQ^d� TUc� QedbUc� fY_\QdY_^c� S_^cdYdedYfUc� TU� SbY]Uc� T_^d� \Q� \oWYdY]U�
ToVU^cU� `_ebbQYd� UhS\ebU� \ÑY\\YSoYdo#� _^� `_ebbQYd� i � Q``_bdUb� e^U� bo`_^cU�
cY]`\U� 1� TQ^c� \U� Tb_Yd� Y^dUb^QdY_^Q\� S_^dU]`_bQY^#� \Q� \oWYdY]U� ToVU^cU� ^U� cU�
S_^n_Yd� aeU� S_] ] U� e^U� bY`_cdU� m� \Ñ QWbUccY_^� Ud� \U� `b_R\p] U� ^U� cU� `_cU� Tpc�
\_bc� aeU� `Qb�bQ``_bd� m� SU\\U$SY#� SU� aeÑ QSSboTYdU� \U� bU^f_Y� m�\Q� 6XQbdU%� 6U� ^ÑUcd�
T_^S� aeU� `Qb� bQ``_bd� m� \ Ñ QWbUccY_^� Ud� Qeh� bo`_^cUc� aeÑ U\\U� Qed_bYcU#� _e� ^_^#�
U^� SQc� TU� \oWYdY]U� ToVU^cU#� aeU� \Ñ _^� cU� cYdeUbQ%

? Q� aeUcdY_^� cÑUcd� UccU^dYU\\U]U^d� `_coU� Qe� bUWQbT� Te� `bY^SY`U� TU� ` b_`_b$
dY_^^Q\Ydo#� S_] ] U� SU\Q� Ved� QVVYb]o� TQ^c� \U� bQ``_bd� TU� 5b_eS[pbU� TU� (0)-� m�
\Q� F%7%A %� 1� \Q� \oWYdY]U� ToVU^cU� ce``_cU� \ÑU]`\_Y� TU� ] _iU^c� `b_`_bdY_^^oc� m�
\Q� WbQfYdo� TU�\ ÑQddQaeU�!.)"%� B^�db_efU� YSY�\ Ñ QVVYb]QdY_^� T Ñe^�TVMRGMTI� HI�TVS$
TSVXMSRREPMX`� Q``U\o� m�dU^Yb�e^�bu\U� UccU^dYU\� dQ^d� TQ^c�\U� SQTbU� TU� \Q�\oWYdY]U�
ToVU^cU� aeU� TQ^c� SU\eY� TUc� bU`bocQY\\Uc%� @QYc� \ÑQVVYb] QdY_^� `boSYdoU� TU� SU�
`bY^SY`U� ^U� ]Q^aeU� d_edUV_Yc� `Qc� TÑ Q]RYWetdo%� 6_]]U� _^� \U� cQYd#� \ Ñ Uh`bUc$
cY_^�\Q�`\ec� Q^SYU^^U� TU� SU�`bY^SY`U� Ucd�\Q�\_Y� Te�dQ\Y_^%� 6UbdUc#� SU\\U$SY� Y^db_$
TeYcQYd� e^U� ]UcebU� TQ^c� \Q� fU^WUQ^SU%� 8\\U� ^ ÑU^� ce``_cQYd� `Qc� ]_Y^c� e^U�
fU^WUQ^SU� YTU^dYaeU� _e� oaeYfQ\U^dU� Qe� d_bd%� 4e� K < K U� cYpS\U� SU`U^TQ^d#�
Q``Qbed� \ÑYToU� aeU� \Ñ UhSpc� TQ^c� \Q� bY`_cdU� ^Ñ Ucd� `Qc� QT]YccYR\U%� ? Q� cU^dU^SU�
9EYPMPEE� bU^TeU� U^� ]QdYpbU� TU� bU`bocQY\\Uc� Qb]oUc� Q\\QYd� `boSYcUb� \U� `bY^SY`U�
TU� `b_`_bdY_^^Q\Ydo� U^� ToWQWUQ^d� \ÑYToU� TU� `b_`_bdY_^^Q\Ydo� QT]YccYR\U� !.*"%�
@QYc� \Q� boc_\edY_^� TU� \Ñ Y^cdYded� Te� Tb_Yd� Y^dUb^QdY_^Q\� TU� (0*+� TQ^c� c_^�
QbdYS\U� -#� )y"� o^_^SU� aeU� \Ñ8 dQd� aeY� ecU� TU� bU`bocQY\\Uc� U^� dU] `c� TU� `QYh� Ucd�
dU^e� TU� `b_`_bdY_^^Ub� \Q� S_^dbQY^dU� U]`\_ioU� m�\Q� WbQfYdo� TU�\Ñ QSdU� To^_^So�
S_] ] U� Y\\YSYdU� Ud� m� \ ÑY] `_bdQ^SU� Te� T_]]QWU� !.+"%� B^� bUdb_efU� e^U� YToU�
f_YcY^U� SXUj� =%� M_ebU[� 1� \Uc� ] _iU^c� edY\Ycoc� `_eb�\Q�\oWYdY]U� ToVU^cU� T_YfU^d�
d_eZ_ebc� qdbU� `b_`_bdY_^^oc� m� \Q� V_b] U� Ud� m� \ÑY^dU^cYdo� TU� \Ñ QSdU� T Ñ QWbUccY_^#�
SÑ Ucd$m$TYbU� ^U� T_YfU^d� `Qc� SQecUb� `\ec� TU� `boZeTYSU� aeÑY\� ^Ñ Ucd� ^oSUccQYbU�
`_eb� QbbqdUb� _e� ce``bY]Ub� \ ÑY^fQcY_^�!.,"%� ?Q� 6_eb� Y^dUb^QdY_^Q\U� TU� =ecdYSU�
Q� S_^S\e� m� \Ñ UhYcdU^SU� TÑe^U� bpW\U� c`oSYVYaeU� Å %%%� RYU^� odQR\YU� U^� Tb_Yd� Y^dUb$
^QdY_^Q\� S_ede]YUb� Å � cU\_^� \QaeU\\U� \Q� \oWYdY]U� ToVU^cU� ^U� ZecdYVYUbQYd� aeU�
TUc� ]UcebUc� `b_`_bdY_^^oUc� m� \Ñ QWbUccY_^� Qb]oU� ceRYU#� Ud� ^oSUccQYbUc� `_eb�
bY`_cdUb�!.-"%

@QYc� \Uc� _`Y^Y_^c� `boSYdoUc� ^U� `Ub]UddU^d� `Qc� TU� \UfUb� \Ñ Q]RYWetdo� Te�
`bY^SY`U� TU� `b_`_bdY_^^Q\Ydo%� FY� \ Ñ QWbUccY_^� cÑ Ucd� QSS_]`QW^oU� TÑ e^� QSdU� TU

!.)"� ?%$4%� F Y S Y \ Y Q ^ _ c # � ST%� GMX%#� `%� *()� Ud� ^_dU� *.,%
!.*"� <IWTSRWEFMPMX`� HI� P g,PPIQEKRI� _� VEMWSR� HIW� HSQQEKIW� GEYW`W� HERW� PIW� GSPSRMIW� TSVXYKEMWIW�

HY� Z=YH� HI� P g,JVMUYI#� *(� ZeY\\Ud� (0)/#� <%=%,%#� <<#� ``%� ('(($('**%
!.+"� , %4%/ %4 %#� (0*+!)/"#� `%� (-,#� SYdo� Y^� 7U^Yc�4 \ \ Q ^ T # � 5YWXMGI�TVMZ`I� IX�SVHVI�NYVMHMUYI� MRXIVRE$

XMSREP#� 0XYHI� XL`SVMUYI� HIW� GSRXVI$QIWYVIW� IR�HVSMX� MRXIVREXMSREP�TYFPMG#� CQbYc#� CUT_^U#� (00+#�`%� )0+%
!.,"� =%� M _ e b U [ # � }�?Q� ToVY^YdY_^� TU� \ÑQWbUccY_^� Ud� \U� Tb_Yd� Y^dUb^QdY_^Q\%� 7ofU\_``U]U^dc�

boSU^dc� TU� \Q� aeUcdY_^~#� 3%.%,%/%4%#� (0,.$((#� d%� 0)#� `%� /((%
!.-"� 6%<%=%#� <IG%� (0/-#� `%� ())#� `Qb%� (.-%
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Wo^_SYTU#� \Q� \oWYdY]U� ToVU^cU� Qed_bYcU$d$U\\U#� U^� bUd_eb#� \Q� S_]]YccY_^� Te�
Wo^_SYTU�3

H ^� o\o]U^d� TU� bo`_^cU� `Ued� qdbU� db_efo� TQ^c� \Q� TYcdY^SdY_^� _`oboU� `Qb�
7U^Yc� 4\\Q^T#� }�N?OQ� `b_`_bdY_^^Q\Ydo� Z_eU#� Tpc� \Uc� _bYWY^Uc#� e^� bu\U� TU�
]UcebU� TQ^c� \Uc� QVVQYbUc� Xe]QY^Uc#� ]UcebU� aeU� \Ñ _^� T_Yd� S_]`bU^TbU#� ceY$
fQ^d� c_^� odi] _\_WYU#� S_] ] U� e^U� QSH`VEXMSR� Ud� ^_^� S_] ] U� e^U� QIRWYVE$
XMSR�!.."� ~%� 7pc� \_bc#� _^� ^U� SXUbSXU� `Qc� m� odQR\Yb� SU� aeY� Ucd� QToaeQd#� ]QYc� SU�
aeY� Ucd� ]Q^YVUcdU]U^d� UhSUccYV%� 6UddU� S_^TYdY_^� Y]`_cU� T_^S� TU� ^U� `Qc�
To`QccUb� SU� aeY� Ucd� ^oSUccQYbU� `_eb� U]`qSXUb� \Ñ QddQaeU� _e� cUc� S_^coaeU^SUc%�
?Q� \oWYdY]U� ToVU^cU� T_Yd� qdbU� \Y]YdoU� Ud� QTQ`doU� Qeh� SYbS_^cdQ^SUc%

C_eb� 7Q^YU\� 5QbT_^^Ud#� SÑ Ucd� oWQ\U]U^d� e^U� S_^SU`dY_^� V\UhYR\U� Ud� aeQ\Y$
dQdYfU� aeY�`bofQed� U^� Tb_Yd� Xe]Q^YdQYbU� @QYc#� cY� \ Ñ_^� bUdYU^d� \Ñ YToU� TU� ] _To$
bQdY_^� Ud� ^_^� TU� ]U^cebQdY_^#� \Q� \oWYdY]U� ToVU^cU� ^U�`_ebbQ� ZQ]QYc� ZecdYVYUb�
e^� QSdU� TU� Wo^_SYTU� S_] ] U� bY`_cdU� m�e^� QSdU� `boQ\QR\U� TU�]q]U� ^QdebU%� B^�
U^� db_efU� S_^VYb] QdY_^� TQ^c� \Q� bocUbfU� Uh`bY]oU� `Qb� 7Q^YU\� 5QbT_^^Ud#�
`_eb� aeY� e^U� QddQaeU� ^U� `_ebbQYd� qdbU� ZecdYVYoU� ceb� \Q� cUe\U� RQcU� TU� \Q� ` b_$
`_bdY_^^Q\Ydo� cY� U\\U� S_^dbUfYU^d� `Qb� QY\\Uebc� Qeh�`bY^SY`Uc� V_^TQ] U^dQeh� Te�
Tb_Yd� Xe]Q^YdQYbU� !./"%

<\� S_^fYU^d� oWQ\U]U^d� m� SUd� oWQbT� TU� cU� boVobUb� m� \Q� `_cYdY_^� TU� \Q� 6_eb�
Y^dUb^QdY_^Q\U� TU� =ecdYSU� cU\_^� \QaeU\\U� \Q� aeUcdY_^� ^Ñ Ucd� `Qc� TU� cQf_Yb� cY�\Uc�
dbQYdoc� bU\QdYVc� m� \Q� `b_dUSdY_^� TU� \Ñ U^fYb_^^U]U^d� c_^d� _e� ^_^� Q``\YSQR\Uc�
U^� `obY_TU� TU� S_^V\Yd� Qb]o#� ]QYc� RYU^� TU� cQf_Yb� cY� \Uc� _R\YWQdY_^c� ^oUc� TU� SUc�
dbQYdoc� _^d� odo� S_^neUc� S_] ] U� Y] `_cQ^d� e^U� QRcdU^dY_^� d_dQ\U� U^� `obY_TU�
TU� }�S_^V\Yd� Qb]o� ~�!.0"%� <\� i � Q#� TQ^c� \Q� bo`_^cU� m� SUddU� aeUcdY_^#� \Ñe^� TUc� o\o$
]U^dc� aeY� `Ub] UddU^d� TU� ZeWUb� cY� e^U� QSdY_^� Ucd� S_^V_b] U� Qeh�`bY^SY`Uc� TU�
^oSUccYdo� Ud� TU� `b_`_bdY_^^Q\Ydo� !/'"%

,%+%� C_coU� S_] ] U� e^U� ^_b]U� TU�Zgc� GSKIRW#� Tob_WUQ^d� m� \Q� ^_b]U� T_�NYW �
GSKIRW� Y^dUbTYcQ^d� \Ñ QWbUccY_^#� \Q� \oWYdY]U� ToVU^cU� ^U� `Ued� Qed_bYcUb� e^U�
QWbUccY_^%� @QYc� U\\U� `Ued� U^dbUb� U^� S_^V\Yd� QfUS� e^U� QedbU� ^_b]U� TU� NYW �
GSKIRW#� \ ÑY^dUbTYSdY_^� Te� Wo^_SYTU#� _e� \ÑY^dUbTYSdY_^� TU� \Q� d_bdebU%� FY� \Ñ_^�
QT]Ud� aeU� \Q� ] _TobQdY_^� Ucd� e^� o\o]U^d� Y^XobU^d� m�\ÑUhUbSYSU� TU� \Q�\oWYdY]U�
ToVU^cU#� SUddU� TUb^YpbU� Y] `_cU� T_^S� TUc� ] _iU^c� aeY� ^U�c_YU^d�`Qc� ]Q^YVUcdU$
]U^d� UhSUccYVc� %H^� Wo^_SYTU#� TUc� SbY]Uc� S_^dbU� \ÑXe]Q^Ydo� `_bdQ^d� QddUY^dU�
Qeh� Tb_Ydc� V_^TQ] U^dQeh� TU� \Q� `Ubc_^^U� Xe]QY^U� \U� cUbQYU^d%� @QYc� \Q� \oWY$
dY]U� ToVU^cU� `_ebbQYd� UhS\ebU� \ÑY\\YSoYdo� TUc� SbY]Uc� TU� WeUbbU#� QehaeU\c� cÑ Q`$
`\YaeU^d� d_edUV_Yc� \Q� bocUbfU� ToZm� VQYdU#� dU^Q^d� Qeh� QSdUc� S_^cdYdedYVc� TÑ Qd$

!.."� 7%� 4 \ \ Q ^ T # � ST%� GMX%#� `%� *'.%� F_e\YW^o� `Qb� ^_ec%
!./"� 7Q^YU\� 5 Q b T _ ^ ^ U d # � }� DeU\aeUc� _RcUbfQdY_^c� ceb� \U� `bY^SY`U� TU� `b_`_bdY_^^Q\Ydo� U^� Tb_Yd�

Y^dUb^QdY_^Q\�~#� MR�7I�HVSMX� MRXIVREXMSREP�HERW�YR�QSRHI� IR�QYXEXMSR#� 7MFIV�,QMGSRMQ� IR�LSQQEKI�
EY� ;VSJIWWIYV� 0HYEVHS� 5MQ`RI^� HI� ,VbGLEKE#� 9e^TQSY_^� TU� Se\debQ� e^YfUbcYdQbYQ#� @_^dUfYTU_#�
HbeWeQi#� (00-#� d%� <<#� `%� (').%

!.0"� 4fYc� S_^ce\dQdYV�`boS%#� <IG%� (00-#� `Qb%� *'#� `%� )+)%
!/'"� 4H%%
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dUY^dUc� WbQfUc� Qeh� Tb_Ydc� TU� \Q� `Ubc_^^U� Xe]QY^U#� aeU� ]q]U� \Q� \oWYdY]U�
ToVU^cU� ^U� `_ebbQYd� ZecdYVYUb%

-%(%� 7IW� VITV`WEMPPIW� +� RSXMSR

? Ñ<^cdYded� TU� Tb_Yd� Y^dUb^QdY_^Q\� Q� ToVY^Y� \Uc� bU`bocQY\\Uc� S_] ] U� TUc�
]UcebUc� TU� S_^dbQY^dU� Tob_WQd_YbUc� Qeh� bpW\Uc� _bTY^QYbUc� Te� Tb_Yd� TUc� WU^c#�
`bYcUc� `Qb� e^� 8 dQd� m� \Q� ceYdU� TÑ QSdUc� Y\\YSYdUc#� S_]]Yc� m� c_^� `boZeTYSU� `Qb�
e^� QedbU� 8 dQd� Ud� QiQ^d� `_eb� Red� TÑY]`_cUb� m� SU\eY$SY#� Qe� ] _iU^� TÑe^� T_] $
]QWU#� \U� bUc`USd� Te� Tb_Yd� !/("%� 6UddU� ToVY^YdY_^� TUc� bU`bocQY\\Uc� S_bbUc`_^T�
m� SU� aeU� \Ñ _^� To^_] ] U� QeZ_ebTÑXeY� TUc� }�S_^dbU$]UcebUc�~#� SYbS_^cdQ^SU�
UhS\eQ^d� \ÑY\\YSoYdo� TQ^c� \U� SQTbU� Te� Tb_Yd� TU� \Q� bUc`_^cQRY\Ydo� Y^dUb� odQdYaeU�
!f%� MRJVE� ^y� -$+"%� ?Q� ^_dY_^� ^U� T_Yd� T_^S� `Qc� qdbU� S_^V_^TeU� QfUS� \ ÑY^cdYde$
dY_^ � TUc� bU`bocQY\\Uc#� dU\\U� aeU� fYcoU� `Qb� \U� Tb_Yd� TU� ?Q� ; QiU� Ud� TU� :U^pfU�
!f%� MRJVE� ^y� -$,"

-%)%� ?U� cdQded� TUc� bU`bocQY\\Uc� Q� odo� \_^WdU]`c� Y^SUbdQY^� U^� Tb_Yd� Y^dUb^Q$
dY_^Q\%� Gbpc� du d� \U� RUc_Y^� cÑ Ucd� VQYd� cU^dYb� T ÑU^VUb]Ub� \ ÑUhUbSYSU� TUc� ]UcebUc�
TU�bU`bocQY\\Uc� TQ^c� SUbdQY^Uc�\Y]YdUc� !/)"%� ?Q�`bU]YpbU�\Y]YdU� m�\Ñ UhUbSYSU� TUc�
bU`bocQY\\Uc� m� Qf_Yb� odo� QVVYb]oU� Ucd� SU\\U� TU� PE� R`GIWWEMVI�TVSTSVXMSR� U^dbU� \U�
]Q\� Y^V\YWo� `Qb�\Ñ QTfUbcQYbU� Ud�\Uc� ]UcebUc� TU� bU`bocQY\\Uc� Q``\YaeoUc%� ?U� bUc$
`USd� Te� `bY^SY`U� TU� `b_`_bdY_^^Q\Ydo� S_^cdYdeQYd� QY^cY� \Q� `bU]YpbU� S_^TYdY_^�
TU� \Q� \YSoYdo� TU� \Ueb� UhUbSYSU%� FU\_^� AQX\Y[#� }�:QbTUb� SUddU� `b_`_bdY_^#� cU�
] _^dbUb� É�Xe]QY^�Ñ #� VbQ``Ub� TU� bU`bocQY\\Uc� `\edud� \Uc� RYU^c� aeU� \Uc�
X_]]Uc� Å � f_Y\m� SU� aeU� `bqSXU^d#� d_ed� U^� bUS_^^QYccQ^d� \U� `bY^SY`U� ]q]U�
TUc� bU`bocQY\\Uc#� \Q� `\e`Qbd� TUc� `eR\YSYcdUc� bo`edoc� Te� K < K U� cYpS\U�~� !/*"%� 6U�
`bY^SY`U� cUbQ� `QbdYSe\YpbU]U^d� QVVYb]o� TQ^c� \U� @Q^eU\� TUc� \_Yc� TU� \Q� WeUbbU�
ceb� dUbbU� o\QR_bo� `Qb� \Ñ <%7 %<%� m� cQ� cUccY_^� TÑ B hV_bT� U^� (//'�!/+"%

AoQ^]_Y^c#� QfQ^d� \Q� `bU]YpbU� WeUbbU� ]_^TYQ\U� `eYc� TQ^c� \Ñ U^dbU$TUeh$�
WeUbbUc#� \Q� T_SdbY^U� bUcdQYd� TYfYcoU%� H^U� `QbdYU� TÑ U^dbU� U\\U#� UccU^dYU\\U]U^d�
Q\\U]Q^TU� c_edU^QYd� \ÑYToU� aeU� \Uc� bU`bocQY\\Uc#� Y^cdYdedY_^� \oWYdY]U� Te� Tb_Yd�
Y^dUb^QdY_^Q\#� ^ Ñ odQYd� ceZUddU� m� QeSe^U� \Y]YdQdY_^� !/,"%� 8 ^� _``_cYdY_^� m� SUddU�
T_SdbY^U#� e^U� QedbU�`QbdYU� dU^TQYd� m�`_cUb� TUc� \Y]YdQdY_^c� m� \Q�`_ccYRY\Ydo� T Ñi�
bUS_ebYb�!/-"

?U� GbYRe^Q\� QbRYdbQ\� ] YhdU� TQ^c�\Q� cU^dU^SU� bU\QdYfU� m� P gMRGMHIRX�HI�9EYPM$�
PEE#� S_^TQ] ^Q� \Q� S_^TeYdU� TU� \Ñ4\\U]QW^U� U^� \ÑUc`pSU#� U^dbU� QedbUc#� `QbSU

!/("� ,RRYEMVI� 4 %/ %4%#� (0+*#� `%� .'/%
!/)"� FdQ^Yc\Qg�8%�A 4 ; ? <> #� }�?U�`b_R\p]U�TUc�bU`bocQY\\Uc� m�\Q�\e]YpbU�TUc� dbQfQeh�TU�\Q�6_^Vo$

bU^SU� TY`\_]QdYaeU� ceb� \U� Tb_Yd� Xe]Q^YdQYbU~#� <%2%/%4%;%#� (0./$(#� `%� (*)%
!/*"� 4H%#� `%� (**%
!/+"� ,RRYEMVI� 4 %/ %4%#� f_\%� I#� ``%� (+0� Ud� c%
!/,"� I_Yb� \Uc� QedUebc� SYdoc� `Qb� AQX\Y[#� `%� (*,� Ud� ^_dUc� (/$)'%
!/-"� 4H%� ^_dU� )(%
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aeU� \Ñ4\\U] QW^U� ^Ñ QfQYd� `Qc� _RcUbfo� PE#�TVSTSVXMSR� EHQMWWMFPI� U^dbU� \Q� VQedU�
Y] `edoU� Ud� \Q� ]UcebU� TU� bU`bocQY\\Uc� m� \QaeU\\U� U\\U� QfQYd� Ue� bUS_ebc� !/."%

6U`U^TQ^d#� e^U� cUe\U� S_^fU^dY_^#� \Q� 6_^fU^dY_^� bU\QdYfU� Qe� dbQYdU]U^d�
TUc� `bYc_^^YUbc� TU� WeUbbU� cYW^oU� m� :U^pfU� \U� ).� ZeY\\Ud� (0)+� Y^dUbTYcQYd�
\ÑUhUbSYSU� TU� d_edU� ]UcebU� TU� bU`bocQY\\Uc� m� \ÑU^S_^dbU� TUc� `bYc_^^YUbc� TU�
WeUbbU� m� \Ñ QbdYS\U� )#� Q\Y^oQ� *%

-%*%� F_ec� \U� boWY]U� TU� \Q� 6XQbdU#� \Q� `b_XYRYdY_^� TUc� bU`bocQY\\Uc� ]Y\YdQYbUc�
}� %%%� Ucd� \Q� S_^coaeU^SU� Te� SQbQSdpbU� U^W\_RQ^d#� f_YbU� Y] `obQdYV� aeU� bUfqd�
c_^� QbdYS\U� )� `QbQWbQ`XU� +#� ]QbaeQ^d� QY^cY� e^� d_eb^Q^d� ToSYcYV�`Qb� bQ``_bd�
Qe� Tb_Yd� Q^dobYUeb%� ~� !//"%� 7U� ]q]U#� \Ñ4ccU]R\oU� :o^obQ\U#� TQ^c� cQ� boc_\e$
dY_^� )-),� !K K I "� `_bdQ^d�/`GPEVEXMSR� VIPEXMZI� EY\�TVMRGMTIW� HY� HVSMX� MRXIVRE$
XMSREP� XSYGLERX� PIW� VIPEXMSRW� EQMGEPIW� IX� PE� GSST`VEXMSR� IRXVI� PIW� 0XEXW� o^_^SU�
aeU� \Uc� 8dQdc� _^d� \U� TUf_Yb� TU� cÑ QRcdU^Yb� T Ñ QSdUc� TU� bU`bocQY\\Uc� Y] `\YaeQ^d�
\ÑU]`\_Y� TU� \Q� V_bSU%

-%+%� 7Q^c� \U� SQTbU� Te� Tb_Yd� TU� \Q� bUc`_^cQRY\Ydo� Y^dUb� odQdYaeU#� \ÑQ^SYU^^U�
Y^cdYdedY_^� TUc� bU`bocQY\\Uc� Q� odo� bU`bYcU� TQ^c� \U� SQTbU� TU� \ Ñ QbdYS\U� *'� bU\QdYV�
Qeh� S_^dbU$]UcebUc� m� \Ñ oWQbT� TÑe^� VQYd� Y\\YSYdU#� \UaeU\#� TQ^c� \Q� V_b] e\QdY_^�
`b_`_coU� `Qb� \U� bQ``_bdUeb� c`oSYQ\#� TYc`_cQYd� aeU� 1

}�? ÑY\\YSoYdo� TÑe^� VQYd� TÑe^� 8dQd� ^_^� S_^V_b]U� m� e^U� _R\YWQdY_^� TU� SUd� 8dQd�
U^fUbc� e^� QedbU� 8dQd� Ucd� UhS\eU� cY� SU� VQYd� S_^cdYdeU� e^U� ]UcebU� \oWYdY]U� Qe�
bUWQbT� Te� Tb_Yd� Y^dUb^QdY_^Q\�`bYcU�m�\ÑU^S_^dbU� TU� SUd� QedbU� 8dQd� S_]]U� ceYdU�
m� e^� VQYd� Y^dUb^QdY_^Q\U]U^d� Y\\YSYdU� TU� SU� TUb^YUb%� ~�!/0"%

?Uc� S_^dbU$]UcebUc� c_^d� T_^S� TUc� boQSdY_^c� \oWYdY]Uc� m�e^� S_]`_bdU] U^d�
Y\\YSYdU� T Ñe^�8 dQd#� aeY� cU\_^�\U� EQ``_bdUeb� c`oSYQ\#� =Q]Uc� 6bQgV_bT�}� _^d�e^U�
VY^Q\Ydo� TU� bo`bUccY_^� _e� T ÑUhoSedY_^� ~�!0'"%

8 ^� TUehYp]U� \USdebU#� \Q� 6_]]YccY_^� Te� 7 b_Yd� Y^dUb^QdY_^Q\� Q� QT_`do� \U�
dUhdU� ceYfQ^d#� _RZUd� TU� \Ñ QbdYS\U� )*� }�6_^dbU$]UcebUc� m� \ Ñ oWQbT� TÑe^� VQYd�
Y^dUb^QdY_^Q\U]U^d� Y\\YSYdU�~� 1

}�? ÑY\\YSYdU� TÑe^�VQYd� TÑe^�8dQd�^_^� S_^V_b]U�m�cUc�_R\YWQdY_^c�Y^dUb^QdY_^Q\Uc�
m�\ÑoWQbT� TÑe^� QedbU� 8dQd� Ucd� UhS\eU� cY#� Ud� TQ^c� \Q� ]UcebU� _v#� SU�VQYd� S_^cdYdeU�
e^U� S_^dbU$]UcebU� TYbYWoU� U^fUbc� SUd� QedbU� 8dQd� TQ^c� \Uc� S_^TYdY_^c� o^_^SoUc�
Qeh� QbdYS\Uc� ,'� N+.O� m� ,,� N+/O~�!0("%

? Ñ QbdYS\U� ,(� N,'O� bU\QdYV� Qeh� _R\YWQdY_^c� ^_^� c_e]YcUc� m� TUc� S_^dbU$�
]UcebUc#� `bof_Yd� ^_dQ] ] U^d� aeU� SUc� TUb^YpbUc� ^U� `UefU^d� U^dbQs^Ub� QeSe^U

!/."� FU^dU^SU� Te� *(� ZeY\\Ud� (0)/#� <%=%,%#� (0+0#� I #� (#� ``%� ('(0� Ud� c%#� ('-0� Ud� c%� I%� oWQ\U]U^d
; %J %� 5 b Y W W c # � >LI� 7E[� SJ�9EXMSRW#� .EWIW#� /SGYQIRXW� ERH� 9SXIW#� A %L %#� (0++#� ` ` %� -..� U d � c%

!//"� ?%$4%� F Y S Y \ Y Q ^ _ c # � ST%� GMX%#� `%� +)'%
!/0"� 6%7%<%#� /SG%� ,�N� 6A%+&+0/&4TT%)#� ``%� -($-)%� 7Q^c� \Q�fUbcY_^� QT_`doU� U^� `bU]YpbU� \USdebU�

\Ñ QbdYS\U� *'� odQYd� QY^cY� boTYWo� 1� } ? ÑY\\YSYdU� TÑe^� VQYd� TÑe^� 8dQd� ^_^� S_^V_b]U� m� e^U� _R\YWQdY_^� TU�
SU�TUb^YUb� U^fUbc� e^�QedbU� 8dQd� Ucd�UhS\eU�cY� SU�VQYd� S_^cdYdeU�e^U� ]UcebU�\oWYdY]U� T Ñ Q`bpc�\U� Tb_Yd�
Y^dUb^QdY_^Q\� m� \ÑU^S_^dbU� TU� SUd� QedbU� 8dQd#� m� \Q� ceYdU� TÑe^� VQYd� Y^dUb^QdY_^Q\U]U^d� Y\\YSYdU� TU� SU�
TUb^YUb� 8dQd%�~#� MH%#� `%� (,� z�)+)%

!0'"� 4H%#� `%� (-� z�)++%
!0("� 4%:%#� /SG%� 4&,,&('#� ST%� GMX%#� `%� ('.%
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Tob_WQdY_^� }� m� \Ñ _R\YWQdY_^� TU� ^U� `Qc� bUS_ebYb� m� \Q� ]U^QSU� _e� m� \Ñ U]`\_Y� TU�
\Q� V_bSU� dU\\U� aeÑU\\U� Ucd� `bofeU� TQ^c� \Q� 6XQbdU� TUc� AQdY_^c� H^YUc�~�
!QbdYS\U� ,(� z� \Q "#� }�Qeh� _R\YWQdY_^c� S_^SUb^Q^d� \Q� `b_dUSdY_^� TUc� Tb_Ydc� TU�
\Ñ X_] ] U� V_^TQ] U^dQeh~� !QbdYS\U� ,(� z� \R "#� }Q e h � _R\YWQdY_^c� TU� SQbQSdpbU�
Xe]Q^YdQYbU� UhS\eQ^d� d_edU� V_b] U� TU� bU`bocQY\\Uc� S_^dbU� \Uc� `Ubc_^^Uc�
aeÑ U\\Uc� `b_dpWU^d� ~� !QbdYS\U� ,(� z� \U"#� }� Qeh� QedbUc� _R\YWQdY_^c� ToS_e\Q^d� TUc�
^_b]Uc� Y]`obQdYfUc� Te� Tb_Yd� Y^dUb^QdY_^Q\� Wo^obQ\�~� !QbdYS\U� ,(� z� (� T"%� ? Ñ Qb$
dYS\U� ,)� N+0O� }�Cb_`_bdY_^^Q\Ydo� ~� `boSYcU� aeQ^d� m�\eY� aeU� }�\Uc� S_^dbU$]UcebUc�
T_YfU^d� qdbU� `b_`_bdY_^^U\\Uc� Qe� `boZeTYSU� ceRY#� S_] `dU� dU^e� TU� \Q� WbQfYdo�
Te� VQYd� Y^dUb^QdY_^Q\U]U^d� Y\\YSYdU� Ud� TUc� Tb_Ydc� U^� SQecU%� ~� !0)"%

6_] `dU� dU^e� TUc� `boSYcY_^c� Q``_bdoUc� `Qb� \Q� 6_]]YccY_^� Te� 7 b_Yd� Y^dUb$
^QdY_^Q\� Ud� Te� ` b_ZUd� dU\� aeÑ QT_`do� U^� TUehYp]U� \USdebU#� _^� `Ued� TYbU� aeU�
\Uc� S_^dbU$]UcebUc� ^ Ñ Qed_bYcU^d� `Qc� e^U� QWbUccY_^%� ?Uc� S_^dbU$]UcebUc� ^Ñ Qe$
d_bYcQ^d� `Qc� m� Tob_WUb� Qeh� ^_b]Uc� Y]`obQdYfUc#� Qeh� Tb_Ydc� V_^TQ] U^dQeh�
TU� \ÑX_]]U� _^� `Ued� QeccY� U^� S_^S\ebU� aeÑU\\Uc� ^Ñ Qed_bYcU^d� ^Y� e^� Wo^_SYTU#�
^Y� TUc� SbY]Uc� S_^dbU� \ÑXe]Q^Ydo%

-%,%� 8^VY^#� S_^V_b] o] U^d� m� \ Ñ QbdYS\U� ,(� z� (� S"� `boSYdo� _^� `Ued� S_^S\ebU�
aeU� \Uc� S_^dbU$]UcebUc� ^U� `UefU^d� S_^cYcdUb� U^� bU`bocQY\\Uc� S_^dbU� \Uc� `Ub$
c_^^Uc� `b_doWoUc� `Qb� \Uc� _R\YWQdY_^c� TU� SQbQSdpbU� Xe]Q^YdQYbU%� ?Uc� 6_^fU^$
dY_^c� TU� :U^pfU� !6:"� aeY� S_^cdYdeU^d� e^� fbQY� S_TU� TU� \Q�`b_dUSdY_^� TUc� f YS$
dY]Uc� TUc� S_^V\Ydc� Qb]oc� !0*"#� _^d� `_co� \U� `bY^SY`U� TU� \ÑY^dUbTYSdY_^� V_b]U\\U�
Ud� Y^S_^TYdY_^^U\\U� TUc� bU`bocQY\\Uc� m� \Ñ oWQbT� TUc� `Ubc_^^Uc� Ud� TQ^c� e^U� SUb$
dQY^U� ]UcebU� TUc� _RZUdc� aeU� SXQSe^U� T Ñ U\\Uc� `b_dpWU%� 4Y^cY#� \ÑY^dUbTYSdY_^� TUc�
bU`bocQY\\Uc� VYWebU� TQ^c� \Q� (Ç  y� 6:#� Qbd%� +-2� ) U� 6:#� Qbd%� +.2� * 5� 6:#� Qbd%� (*#�
Q\%� *2� + U� 6:#� Qbd%� **� Q\%� *%� 8\\U� VYWebU� oWQ\U]U^d� TQ^c� \Q� 6 _^fU^dY_^� TU� ?Q�
; QiU� ceb� \Q� `b_dUSdY_^� TUc� RYU^c� Se\debU\c� TU� (0,+#� QbdYS\U� +#� Q\%� +%

? ÑY^dUbTYSdY_^� TUc� bU`bocQY\\Uc� VYWebQ^d� Qeh� 6:� Ucd� S_^VYb]oU� Ud� S_^V_bdoU�
`Qb� T Ñ QedbUc� dUhdUc� S_^fU^dY_^^U\c� TU� `_bdoU� `\ec� Wo^obQ\U#� S_]] U� \Q�
6_^fU^dY_^� TU� IYU^^U� ceb� \U� Tb_Yd� TUc� dbQYdoc� Te� )*� ]QY� (0-0� !QbdYS\U� -'#�
Q\%� ,"� !f%� WYTVE� ^y� ($*"%

-%-%� FY� \Uc� Y^dUbTYSdY_^c� Te� bUS_ebc� Qeh� bU`bocQY\\Uc� VYWebQ^d� TQ^c� \U� Tb_Yd�
TU� :U^pfU� S_^cdYdeU^d� e^U� WbQ^TU� fYSd_YbU� TU� \ ÑXe]Q^Ydo� !0+"#� T Ñ QedQ^d�
aeÑ U\\Uc� _^d� e^� SQbQSdpbU� QRc_\e� Ud� ^ Ñ QT]UddU^d� QeSe^U� UhSU`dY_^#� SUc�Y^dUb$
TYSdY_^c� cU]R\U^d� WQW^Ub� QeccY� \Q� T_SdbY^U� aeY� cÑY^dobUccU� Qe� Tb_Yd� TU� ?Q�
; QiU�~� !0,"%

!0)"� 4%:%#� /SG%� 4&,,&('#� ST%� GMX%#� `%� ((,%
! 0 * " � A Q X \ Y [ # � ST%� GMX%#� ` % � ( * . %
!0+"� ?Q� T_SdbY^U� Q� c_efU^d� c_e\YW^o� aeU� \Uc� bU`bocQY\\Uc� TUfQYU^d� qdbU� \Y]YdoUc� `Qb� \Uc� \_Yc� TU�

\Ñ Xe]Q^Ydo� I % � `Qb� Uh%#� 4%� 6 Q f Q W \ Y U b Y # � }�EpW\Uc� Wo^obQ\Uc� Te� Tb_Yd� TU�\Q�`QYh�~#� =%2 %, %/ %4%#� (0)'#
<#� d%� )-#� `%� ,.-2� 4%� I U b T b _ c c # � }� EpW\Uc� Wo^obQ\Uc� Te� Tb_Yd�Y^dUb^QdY_^Q\� TU� \Q� `QYh�~#� <%:%,%/%4�
(0)0#� I#� d%� *'#� `%� +0)%

!0,"� f%� ^_dQ]]U^d#� B ` ` U ^ X U Y ] $ ? Q e d U b ` Q S X d # � 4RXIVREXMSREP� 7E[#� f_\%� <<#� .y� oTYdY_^#� (0,)2�
? % � 7 U \ R U j # � PIW� ;%:%� HY� / %4%; %#� CQbYc� (0-+#� `%� ,(.%
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@QYc� \ Ñ<%7 %<%� aeY� Ued� m� cÑ _SSe`Ub� TU� \Q� aeUcdY_^�!0-"� ^U� `QbfY^d� `Qc� m�
QT_`dUb� TU�`_cYdY_^� ceb� \Uc� bU`bocQY\\Uc%� ?U� bQ``_bd� `bo\Y]Y^QYbU� `bo`Qbo� `Qb�
=%� 9bQ^n_Yc� ^U� `bof_iQYd� aeÑe^U� boW\U] U^dQdY_^� Te� bUS_ebc� Qeh� bU`bo$
cQY\\Uc�!0."#� aeY�^U� cU� bUdb_efUbQ� `Qc� TQ^c� c_^� bQ``_bd� ToVY^YdYV�Te� (0� VofbYUb�
(0,/%� @QYc� Y\� ^ Ñ U^� bUdU^QYd� `Qc� ]_Y^c� \U� Tb_Yd� TU� bUS_ebYb� Qeh� bU`bocQY\\Uc#�
m�\Q� S_^TYdY_^� aeÑY\� i � QYd� Ue�`boQ\QR\U]U^d� S_^cdQdQdY_^� Y] `QbdYQ\U� TUc� VQYdc�
Y^SbY]Y^oc%

? U�bQ``_bd� TU�@]U� 7%� 5Y^TcSXUT\Ub$E_RUbd� S_^cQSbo� Qe�Tb_Yd� TUc� S_^V\Ydc�
Qb]oc� `bocU^do� m� \Q� S_^VobU^SU� S_^cQSboU� U^� (0-0#� m� :U^pfU#� `Qb� \Q� 7 _dQ $
dY_^� 6Qb^UWYU#� m� SU� dXp]U#� cU� cYdeU� Qeh� S_^VY^c� TUc� TUeh� Tb_Ydc� TU� ?Q� ; QiU�
Ud� TU� :U^pfU� !0/"%� G _ed� U^� S_^cYTobQ^d� c_eXQYdQR\U� e^U� Y^dUbTYSdY_^� S_] $
`\pdU� TUc� bU`bocQY\\Uc#� \Ñ QedUeb� ^U� \Q� ZeWUQYd� `Qc� boQ\YcdU%

CQb� S_^dbU� \U� 6%�<%6%�E#%aeY� `bocU^dQ� U^� (0-0� e^� bQ``_bd� m� \Q� K K < U� 6_^Vo$
bU^SU� <^dUb^QdY_^Q\U� TU� \Q� 6 b_Yh$E_eWU� cU� `b_^_^nQ� U^� `bY^SY`U� `_eb� e^U�
Y^dUbTYSdY_^� S_] `\pdU� TUc� bU`bocQY\\Uc#� Ud#� U^� d_ed� SQc#� `_eb� \Q� VYhQdY_^� TU�
SUbdQY^Uc� \Y]YdUc� m� \Ueb� UhUbSYSU� 1� U^aeqdU� Ud� S_^cdQdQdY_^� Y]`QbdYQ\U� TUc�
VQYdc�2� `b_`_bdY_^^Q\Ydo�2� UhUbSYSU� TUc� bU`bocQY\\Uc� TQ^c� \U� ]q]U� T_]QY^U� aeU�
SU\eY� TU� \Q� fY_\QdY_^2� bUc`USd� TQ^c� d_ec� \Uc� SQc� TUc� \_Yc� TU� \Ñ Xe]Q^Ydo%� @QYc�
\Uc� Uh`Ubdc� odQ^d� `QbdQWoc� ceb� SU� `_Y^d#� \Uc� S_^S\ecY_^c� Te� 6<�BE� ^U� ]YbU^d�
\Ñ QSSU^d� aeU� ceb� \U� bUc`USd� Te� `bY^SY`U� TU� `b_`_bdY_^^Q\Ydo� !00"%

-%.%� ? U� Cb_d_S_\U� <� TU� (0..� Qeh� 6_^fU^dY_^c� TU� :U^pfU� ^U� S_^dYU^d�
QeSe^U� S\QecU� Wo^obQ\U� S_^SUb^Q^d� \Uc� bU`bocQY\\Uc#� c_Yd� `_eb� \Uc� Y^dUbTYbU�
Uh`bUcco]U^d#� c_Yd� `_eb� U^� VYhUb� \Uc� S_^TYdY_^c%� @QYc� SUbdQY^Uc� TU� cUc� TYc`_$
cYdY_^c� Y^dUbTYcU^d� Uh`bUcco]U^d� \Uc� bU`bocQY\\Uc� S_^dbU� \Q� `_`e\QdY_^� SYfY\U#�
\Uc� RYU^c� TU� SQbQSdpbU� SYfY\#� \Uc� RYU^c� Se\debU\c� TU� SQbQSdpbU� Y^TYc`U^cQR\U� m�
\Q� cebfYU� TU� \Q� `_`e\QdY_^� SYfY\U� Ud� S_^dbU� \ Ñ U^fYb_^^U]U^d� ^QdebU\�
!GYdbU� <I #� QbdYS\U� ,)� (�2� ,*�2� ,+�+2� ,,� )"%

7Q^c� d_ec� SUc� SQc#� \Uc� S_^dbU$]UcebUc� ^U� `_ebbQYU^d� S_^dbUfU^Yb� m� SUc� TYc$
`_cYdY_^c%

-%/%� 7 U� SU� aeY� `boSpTU#� _^� `Ued� S_^S\ebU� aeU� ^Y� \Uc� S_^dbU$]UcebUc� ^Y� \Uc�
bU`bocQY\\Uc� ^U� `UefU^d� Qed_bYcUb� \U� Wo^_SYTU#� TUc� SbY]Uc� S_^dbU� \Ñ Xe]Q^Ydo�
^Y#� TQ^c� d_ec� \Uc� SQc#� TUc� SbY]Uc� TU� WeUbbU� `_bdQ^d� ceb� \Uc� `Ubc_^^Uc� _e� ceb�
\Uc� RYU^c� `b_doWoc� `Qb� TUc� TYc`_cYdY_^c� c`oSYVYaeUc� TUc� Y^cdbe]U^dc� TU� Tb_Yd�
Y^dUb^QdY_^Q\� Xe]Q^YdQYbU%� ?Uc� bU`bocQY\\Uc� ^Ñ Qed_bYcU^d� `Qc�`\ec�\Ñ QWbUccY_^#�
RYU^� U^dU^Te%� B^� SYdUbQ� m� SU� ceZUd� SUddU� bU]QbaeU� TU� =e\Y_� 5QbR_jQ� 1� <d � Yc�
XQbT\i�^USUccQbi� d_� cdQdU� dXQd� dXU�VQSd� dXQd� bU`bYcQYc� RU\_^W� d_� dXU� ^USUccYdi

!0-"� I%� ,RRYEMVI� f_\%� +,&(� !(0,+"#� `%� ,(,%
!0."� ,RRYEMVI� 4%/ %4%#� f_\%� +.&(� !(0,."%
!0/"� , � VIGSRWMHIVEXMSR� SJ�XLI� 7E[� SJ�,VQIH� 2SRJPMGXW#� 6_^VUbU^SU� 6Qb^UWYU#� (0-0#� ``%� (� Ud� c%
!00"� I%� K K < y � 6_^V%#� <cdQ^Re\#� cU`d%� (0-0� 1� EoQVVYb]QdY_^� Ud� TofU\_``U]U^d� TUc� \_Yc� Ud� S_e$

de]Uc� Q``\YSQR\Uc� TQ^c� \Uc� S_^V\Ydc� Qb]oc#� EQ``_bd� 6%<%6%E%#� :U^pfU#� ]QY� (0-0#� ``%� 0-$(''%
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VQ] Y\i#� T_Uc� ^_d� QedX_bYjU�dXU� cdQdU�dQ[Y^W�dXU] � d_� ecU�V_bSU�Y^�ceSX� Q�]Q^$�
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