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[Å P__[XRPcX^]� Tc� ST� [P� SoRXbX^]� Sd� 7^\Xco�_Ta\P]T]c� X]cTa^aVP]XbPcX^]b� ST� [Tb� PS^_cTa&� @P� SoUX]X%

cX^]� R^]cT]dT� SP]b� [Tb�TVMRGMTIW� HMVIGXIYVW� Tbc� PdY^daSÅWdX� P__[X`doT�_Pa� [Tb� X]bcXcdcX^]b� [Tb�_[db�
T]�edT�SP]b�[P�aTRWTaRWT� bda�[T�So_[PRT\T]c�X]cTa]T$� cT[[T�`dT�[P�6a^^ZX]Vb� =]bcXcdcX^]� ^d�[T�B^a%�

fTVXP]�FTUdVTT� 7^d]RX[&� D^da�d]T� P]P[hbT�SocPX[[oT� ST� [P� bTbbX^]� ST� [P�7^\\XbbX^]� STb� Sa^Xcb� ST�

[ÅW^\\T� R^]bPRaoT� l � [ÅTgP\T]� STb�TVMRGMTIW� HMVIGXIYVW"� 6 P V b W P f � G&$� {=]cTa]P[[h�8Xb_[PRTS� _Ta%
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[T\T]c� bda� [ÅX]R[dbX^]� ST� [Åo[o\T]c� {�RPcPbca^_WTb� ]PcdaT[[Tb� ^d� RPdboTb�_Pa�

[ÅW^\\T�|$� `dX� o[PaVXc� R^]bXSoaPQ[T\T]c� [T�RWP\_� SÅP__[XRPcX^]�_Tab^]]T[[T&�

5�[ÅX]eTabT$� [P�SoUX]XcX^]� ^_oaPcX^]]T[[T� STb�_Tab^]]Tb� So_[PRoTb� l�[ÅX]coaXTda�

ST� [Tda� _Phb� P__[X`doT� _Pa� [T� <&7&F&� ]T� R^deaT� `dT� [Tb� _Tab^]]Tb� `dX$� bX�

T[[Tb� PePXT]c� UaP]RWX� d]T� Ua^]cXpaT� X]cTa]PcX^]P[T$� PdaPXT]c� oco� aTR^]]dTb�

R^\\T� aoUdVXoTb&� =[� bÅPVXc� STb�_Tab^]]Tb� `dX� ^]c� oco� So_[PRoTb� {�Qh�_TaboRd%

cX^]$� bXcdPcX^]� ^U�Vo]oaP[� eX^[T]RT$� R^]U[XRc� ^a�\PbbXeT� eX^[PcX^]b� ^U�Wd\P]�

aXVWcb|!)+"&� 7T� `dX� {TgR[dc� ST� \P]XpaT� Vo]oaP[T� [Tb� bXcdPcX^]b� SP]b� [Tb%

`dT[[Tb� [T�So_[PRT\T]c� U^aRo� Tbc�_a^e^`do�_Pa� STb� RPcPbca^_WTb� oR^[^VX`dTb$�

STb�_a^YTcb� ST�SoeT[^__T\T]c� ^d�STb�_a^VaP\\Tb�S ÅX]UaPbcadRcdaT�|�!),"&�@T�

<&7&F&� X]bXbcT�_PacXRd[XpaT\T]c� bda�[P� bX\X[PaXco� T]caT� aoUdVXob� Tc� _Tab^]]Tb�

So_[PRoTb� T]� cTa\Tb� ST� RPdbTb� Tc� R^]bo`dT]RTb� ST� [Tda� So_[PRT\T]c$� Tc� ST�

[Tda� QTb^X]� Wd\P]XcPXaT&

=[� ]ÅTbc�_Pb� RTacPX]� `dT�[Å^]�_PaeXT]]T�ST\PX]� l�d]T�SoUX]XcX^]�d]XeTabT[%

[T\T]c� PS\XbT� Sd� R^]RT_c� ST�_Tab^]]Tb� So_[PRoTb� l�[ÅX]coaXTda�ST� [Tda�_Phb&�

@T� _a^Q[p\T� Tbc� Tgcaq\T\T]c� R^\_[TgT&� @ÅX\_^acP]c� Tbc� `dT� [Å^]� PXc�

PeP]Ro� SP]b� RT�SoQPc�Tc�`dT�STb� RaXcpaTb� SÅXST]cXUXRPcX^]� PXT]c� oco�_a^VaTbbX%

eT\T]c�\Xb� l� Y^da&� EdT� [Å^]� PS^_cT� [P� R^]RT_cX^]� [PaVT� ^d� aTbcaTX]cT� ST� [P�

]^cX^]�ST�_Tab^]]Tb� So_[PRoTb� l� [ÅX]coaXTda$� ca^Xb� o[o\T]cb�_PaPXbbT]c� SocTa%

\X]P]c� _^da� SXbcX]VdTa� RT� _Wo]^\p]T� SÅPdcaTb� U^a\Tb� ST� So_[PRT\T]c�

X]cTa]T� 2� _aT\XpaT\T]c$� [P� R^]caPX]cT� `dX� U^aRT� Pd� So_[PRT\T]c3� STdgXp\T%

\T]c$� [Tb� eX^[PcX^]b� STb� Sa^Xcb� ST� [ÅW^\\T� `dX� \Pa`dT]c� [T� _a^RTbbdb� ST�

So_[PRT\T]c�3�ca^XbXp\T\T]c$� [Å PQbT]RT� ST�_a^cTRcX^]�Sd�V^deTa]T\T]c�!)-"&

7Tb�ca^Xb�o[o\T]cb�_TdeT]c�_Ta\TccaT$� bP]b�bÅT]UTa\Ta� SP]b�d]T� SoUX]XcX^]�

S^V\PcX`dT$� SÅXST]cXUXTa� [Tb� _Tab^]]Tb� So_[PRoTb� l� [ÅX]coaXTda� ST� [Tda� _Phb�

PhP]c� QTb^X]� ST�_a^cTRcX^]&� 9]R^aT� UPdSaPXc%X[� bÅT]cT]SaT� bda�[Tb�]^a\Tb� ST�

_a^cTRcX^]&

==&� ~ � 7 ^ d e T a c d a T � ] ^ a \ P c X e T

5d� _[P]� ]^a\PcXU$� [P� `dTbcX^]� STb� _Tab^]]Tb� So_[PRoTb� l� [ÅX]coaXTda� ST�

[Tda�_Phb� Tbc� Pd� RT]caT� SÅd]� SoQPc� _^acP]c� bda� [T�_^X]c� ST� bPe^Xa� bX� [Tb� X]b%

cad\T]cb� YdaXSX`dTb� X]cTa]PcX^]Pdg� T]� eXVdTda� [Tda� PbbdaT]c� ^d� ]^]� d]T�

R^deTacdaT� bdUUXbP]cT$� bÅX[�h� P� [XTd� SÅPS^_cTa� ST�]^deTPdg�cTgcTb� ^d�bX\_[T%

b^]b� Pc� cWT� :XUch%:^da� GTbbX^]� ^ U�cWT�I]XcTS�BPcX^]b� 7^\\XbbX^]� ^]�<ds]P]� FXVWcb$� ).�APaRW%�

*,� 5_aX[� )110�|$� 5RXIVREXMSREP� 6SYVREP� SJ�>IJYKII� 8EMS"� )110$� __&� -,0%--.&
!)+"� I&B&<&7&F&$� 5RXIREPP]�0MWTPEGIH�<IVWSRW� ,� @LI�>bPI� SJ�XLI� ARMXIH�:EXMSRW� 4MKL� /SQQMW#�

WMSRIIV�JSV� >IJYKIIW"� ;T]TeP$� .� \PaRW� *((($� _&� ,&� 7TccT� ]^cT� SÅX]U^a\PcX^]� Tbc� PRcdT[[T\T]c� Pd�
R}da�STb�SXbRdbbX^]b� T]caT�[T�<&7&F&� Tc�SÅPdcaTb� ^aVP]XbPcX^]b� SP]b�[T�Qdc�ST�aT]U^aRTa�[P�RP_PRXco�

ST� ao_^]bT� Pdg�QTb^X]b� STb�_Tab^]]Tb� So_[PRoTb$� ]^cP\\T]c� Pd� ]XeTPd� ST� [Å PXST� Tc� ST�[P�_a^cTR%

cX^]&� HTgcT� SXb_^]XQ[T� bda� [T� bXcT� Sd� <&7&F&� 2� Wcc_2''%fff&d]WRa&RW

!),"� <&7&F&$� 8IW� V`JYKM`W� HERW� PI� QSRHI"� ST$� GMX$"� _&� )(*3� J^h&� PdbbX� <&7&F&$� B^cT� bda� [Tb�
Pb_TRcb� ST�_a^cTRcX^]� STb� PRcXeXcob� Sd�<&7&F&� T]� UPeTda� STb� _Tab^]]Tb� So_[PRoTb� l� [ÅX]coaXTda� Sd�

cTaaXc^XaT$� 0SG&� BPcX^]b� I]XTb$� 9')11,'G7D'7FD&*$� ,�\PX� )11,&
!) - " � 7 C < 9 B �F&$� ST$� GMX$"� _ & � - &
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\T]c� ST� \XTdg� P__[X`dTa� RTdg� `dX� TgXbcT]c� SoYl&� Ha^Xb� oR^[Tb� ST� _T]boT�

S^\X]T]c� RT� SoQPc�!)."&

@P�_aT\XpaT� oR^[T� TbcX\T� `dT� [P�\TX[[TdaT� P__a^RWT� ST� [P� _a^cTRcX^]� STb�

_Tab^]]Tb� So_[PRoTb� l�[ÅX]coaXTda� ST�[Tda�_Phb� aobXST� SP]b� [T� SoeT[^__T\T]c�

Tc�[P� SXUUdbX^]�STb�Sa^Xcb� ST� [ÅW^\\T� Tc� Sd�Sa^Xc� X]cTa]PcX^]P[� Wd\P]XcPXaT&�

9]� bP� `dP[Xco� ST� So_^bXcPXaT� STb� 7^]eT]cX^]b� ST�;T]peT$� [T� 7&=&7&F&� Tbc� [T�

aT_aobT]cP]c� [T�_[db�X]U[dT]c� ST�RTccT�_aT\XpaT� oR^[T&� 8P]b�d]T�ocdST� R^]bP%

RaoT� l� [P� `dTbcX^]$� [Å^aVP]XbPcX^]� WT[eocX`dT� b^d[XV]T� `dT� {�[Tb� _^_d[PcX^]b�

RXeX[Tb� `dT� b^]c$� T]� _aX]RX_T$� [Tb� So_[PRob� X]cTa]Tb$� b^]c� _a^coVoTb� PeP]c$�

_T]SP]c� Tc� P_apb� [Tda� So_[PRT\T]c� _Pa� c^dcTb� [Tb� apV[Tb� _a^coVTP]cb� [Tb�

RXeX[b� SP]b� d]T� bXcdPcX^]� ST� R^]U[Xc� Pa\o|�!)/"&

5 � [P� bdXcT� Sd� 7&=&7&F&$� RTacPX]b� PdcTdab� X]bXbcT]c� bda� [Tb� aXb`dTb� [Xob� l�

[Åo[PQ^aPcX^]� SÅd]� X]bcad\T]c� b_oRXUX`dT� Pdg� _Tab^]]Tb� So_[PRoTb� l� [ÅX]co%

aXTda� ST� [Tda�_Phb&� =[b� RaPXV]T]c� `dÅd]� cT[� X]bcad\T]c� ]T� aoSdXbT� [T� RWP\_�

SoYl� R^deTac� _Pa� [T� Sa^Xc� X]cTa]PcX^]P[� Wd\P]XcPXaT$� [T� Sa^Xc� STb� Sa^Xcb� ST�

[ ÅW^\\T� Tc� [T� Sa^Xc� STb� aoUdVXob$� T]caPr]P]c�d]� aTRd[�_[dctc� `dÅd]T� PeP]RoT�

ST� [P� _a^cTRcX^]&� 8 Åd]T� _Pac$� STb� ]^a\Tb� b_oRXUX`dTb� Pdg� _Tab^]]Tb� So_[P%

RoTb� _^daaPXT]c� [Tda� PccaXQdTa� d]T� _^bXcX^]� _aXeX[oVXoT� _Pa� aP__^ac� l�

SÅPdcaTb� RPcoV^aXTb� ST� [P�_^_d[PcX^]$� _Pa� TgT\_[T� [Tb�\X]^aXcob&� 8T� [ÅPdcaT$�

X[� bTaPXc� _Td� YdSXRXTdg� ST� b_oRXUXTa� T]� UPeTda� STb� So_[PRob� X]cTa]Tb$� STb�

VPaP]cXTb� S^]c�X[b� Y^dXbbT]c� SoYl�T]�cP]c� `dT�RXc^hT]b� SÅd]�9cPc&� 8P]b� RTccT�

_Tab_TRcXeT$� [T� SoR[X]� ST� [ÅX]bcXcdcX^]� ST� [ ÅPbX[T� Tc� [P� SX[dcX^]� Sd�_aX]RX_T� ST�

]^]%aTU^d[T\T]c� b^]c� b^d[XV]ob�!)0"&

D[dctc� `dÅd]� X]bcad\T]c� b_oRXUX`dT� Pdg� So_[PRob� X]cTa]Tb$� [T� STdgXp\T�

R^daP]c� ST�_T]boT� bdVVpaT�d]T� P__a^RWT�W^[XbcX`dT�ST�[P� `dTbcX^]�Sd�So_[P%

RT\T]c�U^aRo�SP]b�c^dcT�bP�R^\_[TgXco�Tc�bTb�SXeTabTb�\P]XUTbcPcX^]b&� =[�_a^%

_^bT�[Åo[PQ^aPcX^]�SÅd]�X]bcad\T]c� `dX� T\QaPbbTaPXc� c^db�[Tb�RPb�ST�So_[PRT%

\T]c$� Tc� _[db� _PacXRd[XpaT\T]c� [Tb� bXcdPcX^]b� SÅdaVT]RT� R^\_[TgTb� `dX�

e^XT]c� R^WPQXcTa� aoUdVXob$� aP_PcaXob$� So_[PRob� l� [ÅX]coaXTda� Tc� _^_d[PcX^]b�

[^RP[Tb&� I]� cT[� X]bcad\T]c� X]cTaSXaPXc� ]^cP\\T]c� c^dcT� U^a\T� ST� So_[PRT%

\T]c�U^aRo$� aT]^deT[[TaPXc�[T�Sa^Xc�STb�_^_d[PcX^]b�\T]PRoTb� l�RWTaRWTa�PbX[T�

l�[ÅocaP]VTa$� Tc� R^]bPRaTaPXc� d]� R^a_db� ST�_aX]RX_Tb� ST�_a^cTRcX^]�_^da�[ÅT]%

bT\Q[T� STb� _^_d[PcX^]b� So_[PRoTb$� l� [ÅTgcoaXTda� R^\\T� l� [ÅX]coaXTda$� T]� RT�

R^\_aXb� [T� Sa^Xc� ST� aT]caTa� T]�c^dcT� boRdaXco� SP]b� [Tda�[XTd�WPQXcdT[� ST� aobX%

ST]RT�!)1"&� I]� cT[� X]bcad\T]c� ]^db� _PaPrc� ]oP]\^X]b� SXUUXRX[T\T]c� R^]RT%

ePQ[T� Tc� P__[XRPQ[T� RPa� bÅX[� _Tdc� TgXbcTa� STb� bX\X[XcdSTb� T]caT� SXUUoaT]cTb

!)."� J^h&� D @ 9 B 8 9 F �F&$� {�HWT�[oVP[�QPbXb�^ U�X]cTa]PcX^]P[� YdaXbSXRcX^]�c^� PRc�fXcW�aTVPaS�c^�cWT�

X]cTa]P[[h� SXb_[PRTS�|$� 5RXIVREXMSREP� 6SYVREP� SJ�>IJYKII� 8E["� )11,$� _&� +,-&
!)/"� {�@T�7&=&7&F&� Tc� [Tb�_Tab^]]Tb�So_[PRoTb� X]cTa]Tb�|$�>IQMI� MRXIVREXMSREPI� HI� PE�/VSM\#>SYKI"�

]w� 0)*$� )11-$� _&� *(0&

!)0"� 6 5 F I H 7 =G ? = � A&$� {HT]bX^]b� QTcfTT]� cWT� aTUdVTT� R^]RT_c� P]S� cWT� =8D� STQPcT|$� 2SVGIH�
9MKVEXMSR� >IZMI[$� STRT\QTa� )110$� _&� ),&

!) 1 "� 9]� RT� bT]b$� D 9 H F 5 G 9 ? � 8&$� {BTf� GcP]SPaSb� U^a� cWT� _a^cTRcX^]� ^ U� =]cTa]P[[h� 8Xb_[PRTS�

_Tab^]b� 2� 5� _a^_^bPX� U^a� P� R^\_aTWT]bXeT� P__a^PRW�|$� >IJEKII� ?YVZI]� =YEXIVP]"� e^[&� ), $� ] b̂� )� Tc�
* $� ) 1 1 - $� _&� * 0 - &
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U^a\Tb� ST� So_[PRT\T]c� U^aRo$� X[�UPdc�oeXcTa�c^dcT�\P]XpaT� SÅPbbX\X[PcX^]� `dX�

XV]^aT� [Tb� SXUUoaT]RTb� U^]SP\T]cP[Tb� `dX� TgXbcT]c� T]caT� SXUUoaT]cTb� eXRcX\Tb�

Sd� So_[PRT\T]c� U^aRo$� Tc� P__T[[T]c� d]T� P__a^RWT� b_oRXUX`dT� ST� [P� _a^cTR%

cX^]&

@P� STa]XpaT� oR^[T� R^]bXSpaT� `dT� {�bP]b� _aoYdSXRT� ST� c^dcTb� [Tb� `dTbcX^]b�

`dÅX[� h � P� [XTd� ST� bT� _^bTa$� d]� X]bcad\T]c� R^]bPRao� Pdg� So_[PRob� X]cTa]Tb�

PdaPXc� X]R^]cTbcPQ[T\T]c� [T� \oaXcT� ST� \TccaT� T]� oeXST]RT� !&&&"� [Tb� b^dU%

UaP]RTb� ^RRPbX^]]oTb� _Pa� [Tb� So_[PRT\T]cb� U^aRob�|�!*("&� 7Tc� PaVd\T]c�

T\_^acT� ]^caT� PSWobX^]&� 9]� TUUTc$� bÅX[� X\_^acT� ST�]T�_Pb� _TaSaT� ST�edT� RTa%

cPX]b� aXb`dTb� [Xob� l� [Åo[PQ^aPcX^]� SÅd]� X]bcad\T]c� b_oRXUX`dT� Pdg� _Tab^]]Tb�

So_[PRoTb� X]cTa]Tb$� aTbcT� `dT� [P� eXbXQX[Xco� `dT� [Tda� R^]UoaTaPXc� _PaTX[� X]bcad%

\T]c� [ÅT\_^acT� [PaVT\T]c� bda� [Tb� oeT]cdT[b� X]R^]eo]XT]cb� SÅd]T� PeP]RoT�

]^a\PcXeT� bo[TRcXeT�!*)"&� 7ÅTbc� oVP[T\T]c� [P� R^]R[dbX^]� l� [P`dT[[T� Tbc�_PaeT%

]dT�8E� GSQTMPEXMSR� IX� P dEREP]WI� HIW� RSVQIW� NYVMHMUYIW� ocPQ[XT� _Pa� [T� FT_ao%
bT]cP]c� Sd�GTRaocPXaT�Vo]oaP[� RWPaVo�STb�_Tab^]]Tb� So_[PRoTb� l�[ ÅX]coaXTda�ST�

[Tda�_Phb$� `dX� ST\TdaT� l� RT�Y^da�[ÅocdST�[P�_[db� TgWPdbcXeT�bda�[T�bdYTc�!**"&

5_apb� Pe^Xa�_Pbbo�T]�aTedT�[ÅT]bT\Q[T�Sd�Sa^Xc�X]cTa]PcX^]P[�Wd\P]XcPXaT$�

STb� Sa^Xcb� ST� [ÅW^\\T� Tc� Sd� Sa^Xc� STb� aoUdVXob$� [ÅocdST� PQ^dcXc� l� [P� R^]R[d%

bX^]� `dT�bX� RTb�SXUUoaT]cb� R^a_b� ST�Sa^Xcb� R^deaT]c� ST�]^\QaTdg� Pb_TRc�X]co%

aTbbP]c� [Tb� _Tab^]]Tb� So_[PRoTb� l� [ÅX]coaXTda� ST� [Tda� _Phb$� X[� bdQbXbcT� ]oP]%

\^X]b� ST� ePbcTb� S^\PX]Tb� SP]b� [Tb`dT[b� [P�_a^cTRcX^]� YdaXSX`dT� `dX�[Tda� Tbc�

PRR^aSoT� ]ÅTbc� _Pb� bdUUXbP]cT$� b^Xc� _PaRT� `dÅX[� ]ÅTgXbcT� _Pb� ST� ]^a\T� YdaXSX%

`dT� `dX� bÅP__[X`dT� Tg_aTbbo\T]c� Pdg� QTb^X]b� _a^_aTb� Pdg�_Tab^]]Tb� So_[P%

RoTb�!*+"$� b^Xc� T]R^aT� _PaRT� `dÅX[� TgXbcT� d]T� ]^a\T� ST�_^acoT� Vo]oaP[T�\PXb�

_Pb� ST�Sa^Xc� R^]]TgT� R^deaP]c� b_oRXUX`dT\T]c� [Tb�QTb^X]b�_PacXRd[XTab� ST�RTb�

_Tab^]]Tb�!*,"&

D^da� S^]]Ta�bdXcT� l� RTccT� ocdST$� [P�7^\\XbbX^]� STb� Sa^Xcb� ST�[ÅW^\\T� Tc�

[Å5bbT\Q[oT� Vo]oaP[T� STb�BPcX^]b�I]XTb� PePXT]c� ST\P]So� Pd�FT_aobT]cP]c�

Sd� GTRaocPXaT� Vo]oaP[� SÅocPQ[Xa� d]� RPSaT� ]^a\PcXU� P__a^_aXo� Pdg� _Tab^]]Tb�

So_[PRoTb$� RT� `dX� P� R^]SdXc� l�[Åo[PQ^aPcX^]� STb�TVMRGMTIW� HMVIGXIYVW� `dX$� c^dc

!*("� HT[[T� Udc� [P� R^]R[dbX^]� STb� Tg_Tacb� Sd� Va^d_T� ST� caPePX[� R^]bPRao� Pd� SoeT[^__T\T]c� Sd�

Sa^Xc$� l�[Å^RRPbX^]� Sd� bh\_^bXd\�^aVP]Xbo�_Pa�[T�7&=&7&F&� bda�[Tb�So_[PRob�X]cTa]Tb&�J^h&�7&=&7&F&$�

<IVWSRRIW� H`TPEG`IW� _� P dMRX`VMIYV� HI� PIYV� TE]W"� FP__^ac� Sd� Gh\_^bXd\$&�;T]peT$� *+%*-� ^Rc^QaT
)11-$� _&� -)&

!*)"� {�@T�_a^Q[p\T� STb�_Tab^]]Tb�So_[PRoTb$� `dX�]ÅTbc�Pd�U^]S�`dT�[ÅPdcaT�eTabP]c�Sd�_a^Q[p\T�

STb� aoUdVXob$� T]� Tbc� PdbbX� [P� UPRT� RPRWoT&� =[� Tbc� cT\_b$� VaP]S� cT\_b$� `dÅX[� b^Xc� _a^YTco� T]�_[TX]T�

[d\XpaT�|$�8daXTdg �>&:&$� {�@Tb�_Tab^]]Tb� So_[PRoTb&� @P�UPRT� RPRWoT� Sd�_a^Q[p\T� STb� aoUdVXob�|$� X]�

>`JYKM`W$� )%)11.$� _&� /&
!**"� 0SG$� BPcX^]b� I]XTb� 9'7B&,')11.'-*'5SS&� *$� -� SoRT\QaT� )11-&
!*+"� @T�FT_aobT]cP]c� Sd� GTRaocPXaT� Vo]oaP[� XST]cXUXT� bT_c� S^\PX]Tb� SP]b� RTccT�_aT\XpaT� RPco%

V^aXT� 2� [Tb� SXb_^bPaXcX^]b$� [P� SocT]cX^]$� [Å XST]cXUXRPcX^]$� [P� S^Rd\T]cPcX^]� Tc� [ Å T]aTVXbcaT\T]c� STb�

_Tab^]]Tb�So_[PRoTb� X]cTa]Tb$� [P� aTbcXcdcX^]� STb�QXT]b�_TaSdb$� [P�ao_PaPcX^]�Sd�_aoYdSXRT�Tc�[ÅPbbXb%

cP]RT� Wd\P]XcPXaT&� BS]$� 8 T ] V � : &$� /SQTMPEXMSR� IX� EREP]WI� HIW� RSVQIW� NYVMHMUYIW$� 0SG$� BPcX^]b�
I]XTb� 9'7B&,')11.'-*'5SS&� *$� -� SoRT\QaT� )11-$� x,)-&

!*,"� 8Xg%bT_c� S^\PX]Tb� b^]c� XST]cXUXob� SP]b� RT� RPSaT$� _Pa\X� [Tb`dT[b� ^]� aTcXT]SaP� 2� [T� aTRadcT%

\T]c� U^aRo$� [P� [XQTaco� ST� RXaRd[PcX^]$� [Å oSdRPcX^]$� [P� _PacXRX_PcX^]� l� [P� eXT� _^[XcX`dT$� [P� aT[XVX^]$�

[ÅdcX[XbPcX^]� STb� Q^dR[XTab� Wd\PX]b&� 89B;� : &$� ST$� GMX$"� x,)-&
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l� [P� U^Xb$� aoPUUXa\T]c� d]� ePbcT� R^a_db� ST� ]^a\Tb� X]cTa]PcX^]P[Tb� SoYl� T]�

_[PRT� _^da� [P� _a^cTRcX^]� STb� Sa^Xcb� ST� [P� _Tab^]]T$� RWTaRWT]c� l� T]� _aoRXbTa�

[Tb� _^X]cb� ^QbRdab� Tc� l� R^\Q[Ta� [Tb� [PRd]Tb� !*-"&

9]� RT� `dX� R^]RTa]T� [P� U^a\T� ST� [ÅX]bcad\T]c$� [T� RW^Xg� T]� UPeTda� SÅd]T�

SoR[PaPcX^]� ST� _aX]RX_T� bÅTbc� UX]P[T\T]c� X\_^bo� R^\\T� [P� b^[dcX^]� [P� _[db�

PRRT_cPQ[T� _Pa� [Tb� 9cPcb$� SÅPdcP]c� _[db� `dT� [Å^QYTRcXU� _aT\XTa� ST� [ ÅX]bcad%

\T]c� T]eXbPVo� eXbT� bdac^dc� l� S^]]Ta� ST� [P� {�eXbXQX[Xco�|� l� [P� _a^Q[o\PcX`dT�

Sd� So_[PRT\T]c� X]cTa]T� T]� aod]XbbP]c$� SP]b� d]� S^Rd\T]c� d]X`dT$� d]�

T]bT\Q[T� ST� SXb_^bXcX^]b� o_PabTb$� _[dctc� `dÅl� U^a\d[Ta� ST�]^deT[[Tb� ]^a\Tb�

`dX�XaPXT]c� Pd%ST[l�STb� ^Q[XVPcX^]b� Pbbd\oTb�PRcdT[[T\T]c�_Pa�[Tb�9cPcb�!*."&�

EdP]S�QXT]�\q\T� X[b� b^XT]c� So]dob� ST� c^dcT� U^aRT� R^]caPXV]P]cT$� PIW�TVMR#
GMTIW� HMVIGXIYVW� VIPEXMJW� EY� H`TPEGIQIRX� HI� TIVWSRRIW� _� P dMRX`VMIYV� HI� PIYV�
TVSTVI�TE]W� ^]c� PR`dXb�d]T�VaP]ST� X\_^acP]RT� _aPcX`dT� Tc�b^]c� STeT]db�d]�
X]bcad\T]c� X]R^]c^da]PQ[T� SP]b� [P� _aXbT� T]� RWPaVT� Sd� So_[PRT\T]c�

X]cTa]T�!*/"&� @ ÅP]P[hbT� ST� [Tdab� SXb_^bXcX^]b� [Tb� _[db� _TacX]T]cTb� bÅX\%

_^bT�!*0"&

5d� ]XeTPd� ST� [Tda� oR^]^\XT� Vo]oaP[T$� [Tb�TVMRGMTIW� HMVIGXIYVW� P__aoWT]%
ST]c�[T�So_[PRT\T]c� X]cTa]T� ST�UPn^]�Sh]P\X`dT&� Ib� T]cT]ST]c� PbbdaTa�Pdg�

_Tab^]]Tb� d]T�_a^cTRcX^]� R^]caT� [T� So_[PRT\T]c$� Pd� R^dab� Sd� So_[PRT\T]c$�

PX]bX� `dT�_T]SP]c�[Tda�aTc^da$�[Tda�aoX]bcP[[PcX^]�Tc�[Tda�aoX]coVaPcX^]&� 8XUUo%

aT\\T]c� ST� [P� _WX[^b^_WXT� `dX� b^db%cT]S� [Tb� cTgcTb� aT[PcXUb� Pdg� aoUdVXob$� X[�

bÅPVXc� XRX� SÅd]T� P__a^RWT� _a^PRcXeT� Tc� V[^QP[T� `dX� X]cpVaT$� SP]b� d]� \q\T�

X]bcad\T]c$� l� [P� U^Xb� [P� _aoeT]cX^]$� [P� _a^cTRcX^]� Tc� [Tb� b^[dcX^]b&� =[� h� P� [l�

Pbbdao\T]c� d]� T]aXRWXbbT\T]c� _Pa�aP__^ac� l� [ ÅP__a^RWT� caPSXcX^]]T[[T� ST� [P�

`dTbcX^]� Sd� So_[PRT\T]c� U^aRo� ST� _^_d[PcX^]&

!*-"� J^h&� 7^\\XbbX^]� STb� Sa^Xcb� ST� [ÅW^\\T$� Fob^[dcX^]b� )11.'-*� !)11."� Tc� )11/'+1� !)11/"&�

@T� cTgcT� STb� <VMRGMTIW� HMVIGXIYVW� VIPEXMJW� EY� H`TPEGIQIRX� HI� TIVWSRRIW� _� P dMRX`VMIYV� HI� PIYV�TVSTVI�
TE]W� Tbc� aT_a^SdXc$� T]� P]V[PXb$� X]�< 5 A D H C B � >&� !9S&"$� ST$� GMX$"� __&� *(-%*)+&� I]T� eTabX^]� UaP]nPXbT�
Sd� cTgcT� Tbc� SXb_^]XQ[T� bda� [T� bXcT� Sd� 7T]caT� STb� Sa^Xcb� ST� [ÅW^\\T� STb�BPcX^]b� I]XTb$� Wc_2ff%�

f&d]WRWa&RW

!*."� 9]� RT� bT]b$� [Tb� Tg_Tacb� Sd� Va^d_T� ST� caPePX[� 6� [^ab� Sd� Gh\_^bXd\� ^aVP]Xbo� _Pa� [T�

7&=&7&F&$�ST$� GMX$"�_&� -*&� 5d� R^dab�ST� RT�Gh\_^bXd\� [T�FT_aobT]cP]c� Sd�GTRaocPXaT�Vo]oaP[�bT�SXbPXc�
UPe^aPQ[T� l� {�d]�X]bcad\T]c� `dX�_Ta\TccaPXc� ST� R^]b^[XSTa� [Tb�apV[Tb$� ST� R^]RT]caTa� [ÅPccT]cX^]$� Tc�

`dX� aT\_[XaPXc� _Pa� [l� d]T� U^]RcX^]� _oSPV^VX`dT|&� =[� aTR^\\P]SPXc� ]oP]\^X]b� 4dX]� _a^RTbbdb�

\^STbcT$� _adST]c$� \PXb� _a^VaTbbXU|&� 8 9 B ; � :&$� {@Tb� _Tab^]]Tb� So_[PRoTb� l� [ÅX]coaXTda� ST� [Tda�

_Phb� 2� [Tb� SoUXb� STb� P]]oTb� l�eT]Xa|$� X]�7&=&7&F&$� ST$� GMX$"� _&� )*+&� Gda� [P� U^a\T� ST� =Å X]bcad\T]c$� [P�
_^bXcX^]� Sd� FT_aobT]cP]c� Sd� GTRaocPXaT� Vo]oaP[� P� oe^[do&� 5� [ÅXbbdT� ST� bP� _aT\XpaT� {�R^\_X[PcX^]�

Tc� P]P[hbT� STb� ]^a\Tb� YdaXSX`dTb�|� C0SG$� BPcX^]b�I]XTb� 9'7B&,')11.'-*'5SS&� *"$� X[�_[PXSPXc� _^da�
d]� X]bcad\T]c� YdaXSX`dT� R^]caPXV]P]c&

!*/"� D^da� d]� TgP\T]� ST� [P� _^bXcX^]� ST� ]^\QaTdg� 9cPcb$� ^aVP]XbPcX^]b� X]cTa]PcX^]P[Tb� Tc�

C&B&;&� bda�[Tb�TVMRGMTIW�HMVIGXIYVW"� e^h&� 6 5 ; G < 5 K �G&$�ST$� GMX$"�__&� --(%--)&� 7 C < 9 B � F&$�ST$� GMX$"� _&�+�
TbcX\T� `dT� [Tb�TVMRGMTIW� HMVIGXIYVW� {�R^d[S� R^]caXQdcT� c^� cWT� RaoPcX^]� ^ U�P�\^aP[� P]S�_^[XcXRP[� R[X%�
\PcT� X]� fWXRW� cWTh� \XVWc� PccPX]� cWT� U^aRT� ^ U� Rdbc^\Pah� [Pf�|&� @T� FT_aobT]cP]c� Sd� GTRaocPXaT�

Vo]oaP[� R^]bXSpaT$� _^da�bP�_Pac$� `dT� [Tb�TVMRGMTIW�HMVIGXIYVW� {�WPeT�QTT]�caTPcTS�fXST[h� Pb�QX]SX]V�
Rdbc^\Pah� [Pf�^a�QX]SX]V�X]bcad\T]cb$� _Pac[h�QTRPdbT� cWTh�PaT�QPbTS� ^]� Ä WPaSÅ� [Pf�|&� =]cTaeXTf$�

>IJYKIIW"�]�� ))/$� )111&� =[�]Å Tbc�_Pb� RTacPX]� `dT� [Tb�9cPcb� PXT]c� [T�\q\T�_^X]c�ST�edT�bda� RT�S^Rd%
\T]c� S^]c� [T� cXcaT� caPSdXc� QXT]� [P�]PcdaT&

!*0"� ? Ç @ =B �K&$� {�HWT�VdXSX]V�DaX]RX_[Tb�^]� =]cTa]PX�8Xb_[PRT\T]c�~ �=]ca^SdRcX^]�|$�5RXIVRE#
XMSREP� 6SYVREP� SJ�>IJ�YKII� 8E["� )110$� __&� --/%-.*&
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@Tb�TVMRGMTIW� HMVIGXIYVW� b^]c� bcadRcdaob� T]� RX]`� cXcaTb� _^acP]c� aTb_TRcXeT%
\T]c�bda� [Tb�_aX]RX_Tb� Vo]oaPdg$� [Tb�_aX]RX_Tb� aT[PcXUb� l�[P�_a^cTRcX^]� R^]caT�

[T� So_[PRT\T]c$� [Tb� _aX]RX_Tb� aT[PcXUb� l� [P� _a^cTRcX^]� Pd� R^dab� Sd� So_[PRT%

\T]c$� [Tb� _aX]RX_Tb� aT[PcXUb� l� [ ÅPXST� Wd\P]XcPXaT� Tc� [Tb� _aX]RX_Tb� aT[PcXUb� Pd�

aTc^da$� l� [P� aoX]bcP[[PcX^]� Tc� l� [P� aoX]coVaPcX^]&

5d� cXcaT� STb� _aX]RX_Tb� Vo]oaPdg$� X[� R^]eXT]c� ST� aT[TeTa� [P� aoPUUXa\PcX^]�

{�ST� [P� aTb_^]bPQX[Xco� _o]P[T� STb�_Tab^]]Tb� T]� eTacd� Sd� Sa^Xc� X]cTa]PcX^]P[$�

]^cP\\T]c� T]� RPb� ST� Vo]^RXST$� ST� RaX\T� R^]caT� [ÅWd\P]Xco� Tc� ST� RaX\T� ST�

VdTaaT�|�!*1"&� 7TccT� SXb_^bXcX^]� bT� bXcdT� SP]b� [T� RPSaT� Sd� aT]^deT[[T\T]c�

X]cTa]PcX^]P[� ST� [P� aTb_^]bPQX[Xco� _o]P[T� X]SXeXSdT[[T� `dX� R^]]Prc� SÅX]coaTb%

bP]cb� SoeT[^__T\T]cb� PeTR� [Tb� caXQd]Pdg�_o]Pdg� X]cTa]PcX^]Pdg� _^da� [ÅTg%�

M^dV^b[PeXT� Tc� [T� FfP]SP� Tc� _^daaPXc� PR`doaXa� _[db� SÅTUUTRcXeXco� PeTR� [P�

UdcdaT� 7^da� RaX\X]T[[T� X]cTa]PcX^]P[T&� @P� aTb_^]bPQX[Xco� Tbc� _TandT� R^\\T�

d]T� X\_^acP]cT� R^\_^bP]cT� ST� [P�_aoeT]cX^]&� 5� Rtco� Sd�_aX]RX_T� ST�[P� aTb%

_^]bPQX[Xco�_o]P[T�X]SXeXSdT[[T$� X[�Tbc�^__^acd]o\T]c� aP__T[o� `dT�{�RÅTbc�Pdg�

Pdc^aXcob�]PcX^]P[Tb� `dÅX]R^\QT]c� T]�_aT\XTa�[XTd�[T�STe^Xa�Tc�[P�aTb_^]bPQX%

[Xco� ST� U^da]Xa� d]T� _a^cTRcX^]� Tc� d]T� PXST� Pdg�_Tab^]]Tb� So_[PRoTb� l� [ÅX]co%

aXTda�ST�[Tda�_Phb� `dX�aT[peT]c� ST�[Tda�YdaXSXRcX^]�|�!+("&� =[�bÅPVXc�[l�ST�[P�caP%

SdRcX^]� Sd� R^]RT_c� ST� {�b^deTaPX]Tco� aTb_^]bPQ[T�|$� RWTa� Pd� FT_aobT]cP]c�

Sd� GTRaocPXaT� Vo]oaP[� _^da� [Tb� _Tab^]]Tb� So_[PRoTb� !+)"&

I]T� STb� RaPX]cTb� U^a\d[oTb� _Pa� d]T� _PacXT� ST� [P� S^RcaX]T� _^acPXc� bda� [T�

UPXc� `dT� [ÅPRcX^]� T]�UPeTda�STb� So_[PRob� X]cTa]Tb�]T�bT�UPbbT� Pd�SocaX\T]c� ST�

[Å PbX[T&� Gda� RT� _^X]c$� [Tb�TVMRGMTIW� HMVIGXIYVW� PUUXa\T]c� `dÅX[b� {]T� _aoYdVT]c�
T]�aXT]� Sd� Sa^Xc� ST� ST\P]STa� [Å PbX[T� Tc� SÅT]� Qo]oUXRXTa� SP]b� SÅPdcaTb�_Phb�|�

!_aX]RX_T� *� !*""&� 7T� `dT� eXT]c� R^]UXa\Ta� [T� _aX]RX_T� )-� `dX� aTR^]]Prc� Pdg�

So_[PRob� X]cTa]Tb� {�E!� [T� Sa^Xc� ST� RWTaRWTa� [P� boRdaXco� SP]b�d]T� PdcaT� _PacXT�
Sd�_Phb3�F!�[T�Sa^Xc�ST�`dXccTa� [Tda�_Phb3�R"� [T� Sa^Xc�ST�ST\P]STa�[Å PbX[T�SP]b�
d]� PdcaT� _Phb�|�!+*"&� GX� STb� \TbdaTb� ST� _a^cTRcX^]� Tc� SÅ PbbXbcP]RT� Pdg

!*1"� DaX]RX_T� )� !*"&

!+("� DaX]RX_T� +� !)"&

!+)"� {�H^dc� SXP[^VdT� PeTR�d]�V^deTa]T\T]c� bT�U^]ST� bda�[ÅXSoT� `dT� [T� So_[PRT\T]c� X]cTa]T� Tbc�

PeP]c� c^dc� d]T� `dTbcX^]� X]coaXTdaT$� `dX� aT[peT� S^]R� ST� [P� b^deTaPX]Tco� ST� [ÅkcPc� R^]RTa]o&� 8d�

_^X]c� ST� edT� ]^a\PcXU$� RT_T]SP]c$� `dX� SXc� b^deTaPX]Tco� ST� [Å9cPc� SXc� aTb_^]bPQX[Xco� SÅPbbdaTa� [P�

boRdaXco� Tc� [T�QXT]%qcaT� STb� RXc^hT]b&� @^ab`dÅd]� 9cPc� ]ÅTbc� _Pb� T]�\TbdaT� SÅPbbdaTa� [P�_a^cTRcX^]�

Tc�[T�QXT]%qcaT�ST�bTb�RXc^hT]b$� X[� Tbc�RT]bo�UPXaT�P__T[�l�[P�7^\\d]Pdco�X]cTa]PcX^]P[T� |$�8 9 B ; �:&$�

{�@Tb�_Tab^]]Tb� So_[PRoTb� l�[Å X]coaXTda� ST�[Tda�_Phb� 2� [Tb� SoUXb� STb� P]]oTb�l�eT]Xa�|$�ST$� GMX$"�_&� )*-&
!+*"� @T� _^X]c� P"$� {�[T� Sa^Xc� ST� RWTaRWTa� [P� boRdaXco� SP]b� d]T� PdcaT� _PacXT� Sd� _Phb�|$� \oaXcT�

SÅqcaT� bdXeX� PeTR� X]coaqc� RPa� X[� _^daaPXc� eT]Xa� T]� P__dX� Pd� R^]RT_c� SÅP[cTa]PcXeT� ST� _a^cTRcX^]�

X]cTa]T&� @Tb� 9cPcb� SÅPbX[T� _^daaPXT]c$� l� RTc� oVPaS$� P__[X`dTa�d]T� b^acT� ST� apV[T� SÅo_dXbT\T]c� STb�

e^XTb� ST� aTR^dab� X]cTa]T� T]� R^]bXSoaP]c� `dÅPeP]c� SÅTgTaRTa� [T� Sa^Xc� ST� RWTaRWTa� PbX[T� l� [ÅocaP]VTa$�

[T� So_[PRo� X]cTa]T� STeaPXc� SÅPQ^aS�dbTa�ST� b^]�Sa^Xc�ST� RWTaRWTa� [P�boRdaXco� SP]b�d]T� PdcaT�_PacXT�

Sd� cTaaXc^XaT&� Gda� [ÅT]RPSaT\T]c� YdaXSX`dT�Sd� R^]RT_c� SÅP[cTa]PcXeT�ST�_a^cTRcX^]�X]cTa]T�T]� Sa^Xc�

X]cTa]PcX^]P[$� e^h&� [Tb� R^]R[dbX^]b� Sd� R^[[^`dT� ^aVP]Xbo� bda� RT� cWp\T� T]� )110� _Pa�[T� Da^VaP\\T�

T]� Sa^Xc� SÅPbX[T� Tc� STb� aoUdVXob� ST� [ÅoR^[T� ST� Sa^Xc� ST� [ÅI]XeTabXco� ST� AXRWXVP]� l� 5]]� 5aQ^a$�

_dQ[XoTb� b^db�[T� cXcaT�{�AXRWXVP]� ;dXST[X]Tb� ^]�cWT� =]cTa]PX� Da^cTRcX^]�5[cTa]PcXeT�|&� HTgcT�SXb_^%

]XQ[T$� PRR^\_PV]o�SÅ d]T� eTabX^]�UaP]nPXbT� caPSdXcT�_Pa�[ ÅPdcTda$� bda�[T�bXcT� 2�fff&FTUdVTTRPbT[P%�

f&^aV&
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So_[PRob�X]cTa]Tb�b^]c�X\_^acP]cTb$� X[� R^]eXT]c�c^dcTU^Xb� ST�_aobTaeTa�[P�b_o%

RXUXRXco� ST�[ÅX]bcXcdcX^]� ST� [ÅPbX[T� SP]b� [ÅPaRWXcTRcdaT� ST�_a^cTRcX^]�STb� Sa^Xcb�

Tc� [XQTacob&

@T�cXcaT� ==�_^acP]c�_aX]RX_Tb� aT[PcXUb� l�[P�_a^cTRcX^]� R^]caT�[T�aTU^d[T\T]c�

R^\\T]RT� _Pa� aP__T[Ta� `dT� [T� aTb_TRc� STb� ^Q[XVPcX^]b� X]cTa]PcX^]P[Tb� STb�

9cPcb� Tc� ST� c^db� [Tb� \T\QaTb� ST� [P� R^\\d]Pdco� X]cTa]PcX^]P[T� aT_aobT]cT�

[T�\TX[[Tda�\^hT]�ST�{�_aoeT]Xa�Tc� oeXcTa� [Tb�bXcdPcX^]b� ST�]PcdaT� l�T]caPr]Ta�
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STeaPXT]c� bÅP__[X`dTa$� _Pa� TgT\_[T� T]� RT� `dX� R^]RTa]T� [Tb� So_[PRT\T]cb� ST�

bdXcT� ST� [P� aoP[XbPcX^]� STb� X]UaPbcadRcdaTb� ST� SoeT[^__T\T]c&� 9]� c^dc� ocPc�
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8P]b� [ÅT]bT\Q[T$� [Tb� _aX]RX_Tb� aT[PcXUb� l� [P� _a^cTRcX^]� R^]caT� [T� So_[PRT%

\T]c� aT_aobT]cT]c� d]� R^\_[o\T]c� PccT]Sd� Pdg� X]bcad\T]cb� aT[PcXUb� Pdg�

aoUdVXob&� @Tda� aTb_TRc� bRad_d[Tdg� STeaPXc� R^]caXQdTa� l� _aoeT]Xa� ]^]� bTd[T%

\T]c� [Tb� So_[PRT\T]cb� X]cTa]Tb$� \PXb� PdbbX� [Tb� So_[PRT\T]cb� TgcTa]Tb� `dX�
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`dX� S^XeT]c� qcaT� ^QbTaeob� Pd� R^dab� Sd� So_[PRT\T]c&� D^da� [ÅTbbT]cXT[$� RTb�

_aX]RX_Tb� aTbcXcdT]c� [Tb� Sa^Xcb� U^]SP\T]cPdg� VPaP]cXb� SP]b� [Tb� X]bcad\T]cb�
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Tc� [P� aTb_^]bPQX[Xco� SÅP__^acTa� d]T� PXST� Wd\P]XcPXaT� Pdg� So_[PRob� l� [ÅX]co%

aXTda� ST� [Tda� _a^_aT� _Phb�|&� 8T� [ÅPdcaT$� {�[Tb� ^aVP]XbPcX^]b� Wd\P]XcPXaTb�

X]cTa]PcX^]P[Tb� Tc� SÅPdcaTb� _PacXTb� R^]RTa]oTb� ^]c� [T� Sa^Xc� ST�_a^_^bTa� [Tdab�
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So_Pac&

DPa\X�[Tb� b^[dcX^]b� T]eXbPVoTb$� [T�aTc^da� SP]b�[T�[XTd�ST�aobXST]RT�WPQXcdT[�
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RX_Tb� SXaTRcTdab� ST\P]ST]c� `dT� b^Xc� PbbdaoT� {�[P� _[TX]T� _PacXRX_PcX^]� STb�
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