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A5CE=5>� 4gXbcT] _^RPb SdSPb PRTaRP ST `dT T[ _a^VaTb^ Tg_TaX\T]cPS^ T] [P
P_a^_XPRX�] TUTRcXeP ST R^\_TcT]RXPb ^aP[Tb T] d]P ^ ePaXPb [T]VdPb TgcaP]YTaPb
QT]TUXRXP _^a XVdP[ P c^S^b [^b TbR^[PaTb `dT Tg_TaX\T]cP] bd PRcdP[ ^aXT]cPRX�]
R^\d]XRPcXeP T] [Pb Pd[Pb� 4] aTP[XSPS� T[ VaPS^ ST bPcXbUPRRX�] ST [^b _a^UTbX^]P�
[Tb ST [P T]bT�P]iP ST TbcPb [T]VdPb� [P TeP[dPRX�] ST [Pb PS\X]XbcaPRX^]Tb TSdRP�
cXePb h� b^QaT c^S^� [P _TaRT_RX�] ST [P b^RXTSPS T] bd R^]Yd]c^ aTeT[P] aTbd[cPS^b
\dh STbXVdP[Tb T] [P _auRcXRP�
2PQT b^b_TRWPa `dT� QPY^ d] \PaR^ RdaaXRd[Pa R^\�] h QXT] R^]bT]bdPS^� bT Tb�
R^]ST] Pb_TRc^b ST VaP] bX]Vd[PaXSPS� X]RTacXSd\QaT h R^]U[XRc^ ST eP[^aTb `dT Tb
_aTRXb^ STbeT[Pa h R[PaXUXRPa T] UPe^a ST d]P \Ph^a XVdP[PRX�] b^RXP[ ST [Pb RP_PRX�
SPSTb ST c^S^b [^b P[d\]^b _PaP aTbd[cPa R^\_TcT]cTb T] [P SX\T]bX�] R^\d]XRP�
cXeP T] [T]VdPb TgcaP]YTaPb ST U^a\P `dT _dTSP] PUa^]cPa [^b aTc^b ST [P b^RXTSPS
RPaPRcTa�bcXRP ST Tbc^b cXT\_^b�
4bcT Pac�Rd[^ SP RdT]cP ST d] TbcdSX^ ST RPb^ b^QaT STUXRXT]RXPb T] TbcT cX_^ ST
[^Va^b� P _PacXa ST[ P]u[XbXb ST SPc^b ST d]P X]eTbcXVPRX�] [[TePSP P RPQ^ T] 6P[XRXP�
R^] P[d\]^b ST 8]V[|b h 5aP]R|b T] bd �[cX\^ P�^ ST 4B>� T] T[ Rdab^ !����!�� �

12CDB13D� CWTaT PaT UTf S^dQcb ^] cWT UPRc cWPc _a^VaTbb Tg_TaXT]RTS X] cWT TUUTR�
cXeT P__a^_aXPcX^] ^U fUbRQ\ c[Y\\c X] ^]T ^a \^aT U^aTXV] [P]VdPVTb T`dP[[h QT]TUXcb P[[
^U cWT bRW^^[ bcdST]cb Tg_TaXT]RX]V cWT RdaaT]c R^\\d]XRPcX^] P__a^PRW X] cWT R[Pbb�
a^^\� 0RcdP[[h� cWT STVaTT ^U bPcXbUPRcX^] P\^]V cWT _a^UTbbX^]P[b cTPRWX]V cWTbT [P]�
VdPVTb� cWT TeP[dPcX^] ^U cWT TSdRPcX^] PS\X]XbcaPcX^]b� P]S Tb_TRXP[[h cWT _TaRT_cX^]
^U b^RXTch Pb P fW^[T bW^f cWPc X] _aPRcXRT cWT aTbd[cb PaT ]^c W^\^VT]T^db�
8c \Ph QT bdb_TRcTS cWPc� fXcWX] P R^\\^]� PRRT_cTS RdaaXRd[Pa UaP\Tf^aZ� cWTaT [XT
WXSST] Pb_TRcb bdRW Pb bX]Vd[PaXch� d]RTacPX]ch P]S R^]U[XRcX]V eP[dTb cWPc \dbc QT SXb�
R[^bTS P]S R[PaXUXTS X] ^aSTa ĉ UPe^da P VaTPcTa b^RXP[ T`d[XbPcX^] ^U cWT RP_PRXcXTb ^U
P[[ bcdST]cb b^ cWPc cWTh \Ph QTR^\T bZX[[Ud[ X] U^aTXV] [P]VdPVT R^\\d]XRPcX^]�
fWXRW fX[[ P[[^f cWT\ c^ QTccTa UPRT cWT RWP[[T]VTb ^U _aTbT]c SPh b^RXTch�
CWXb PacXR[T U^RdbTb ^] P RPbT bcdSh ^] STUXRXT]RXTb X] cWXb ch_T ^U PRWXeT\T]cb QP�
bTS ^] cWT P]P[hbXb ^U SPcP Ua^\ aTbTPaRW R^]SdRcTS X] 6P[XRXP� fXcW bcdST]cb ^U
4]V[XbW P]S 5aT]RW fW^ fTaT X] cWTXa [Pbc hTPa �T`dXeP[T]c c^ DB  �cW VaPST� ^U
2^\_d[b^ah BTR^]SPah 4SdRPcX^] �4B>�� X] !����!�� �
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3TbST WPRT hP P[V�] cXT\_^� [P \Ph^a�P ST

[^b SXbT�^b RdaaXRd[PaTb Tda^_T^b R^X]RX�

ST] T] bT�P[Pa `dT� P[ UX]P[ ST [P TSdRP�

RX�] ^Q[XVPc^aXP� [^b P[d\]^b STQTa�P]

TbcPa bdUXRXT]cT\T]cT RP_PRXcPS^b _PaP d]

_[T]^ STbPaa^[[^ ST bdb WPQX[XSPSTb R^\�

_aT]bXePb h Tg_aTbXePb T] [P SX\T]bX�]

^aP[ ST d]P [T]VdP TgcaP]YTaP T] bXcdPRX^�

]Tb ^aSX]PaXPb ST [P R^\d]XRPRX�]� ;P ST�

R[PaPRX�] ST[ 2^]bTY^ 4da^_T^ ST

<X]Xbca^b ST 4SdRPRX�]� aTd]XS^b T] bT�

bX�] _[T]PaXP T[ # ST Yd]X^ ST  ('# T] ;d�

gT\QdaV^� Tb QXT] R^]^RXSP)

;Tb 4cPcb \T\QaTb R^]eXT]]T]c ST _a^�
\^de^Xa c^dcTb \TbdaTb P__a^_aX|Tb _^da
`dT [T _[db VaP]S ]^\QaT _^bbXQ[T S´|[}�
eTb PR`dX}aT� PeP]c [P UX] ST [´^Q[XVPcX^]
bR^[PXaT� d]T R^]]PXbbP]RT _aPcX`dT ST
STdg [P]VdTb T] _[db ST [Tda [P]VdT \P�
cTa]T[[T�

�2^]bTX[ ST ;´4da^_T�  ('#� _�  !�

<ub aTRXT]cT\T]cT� STbST [^b PRdTa�

S^b `dT bT STaXeP] ST[ =QbS_ TU bUVUbU^SYQ

Ueb_`U_ `QbQ U\ Q`bU^TYjQZU� \Q U^cU�Q^jQ

i \Q UfQ\eQSY�^ TU \U^WeQc� _a^_dTbc^ T]

 ((% P _PacXa ST [Pb STRXbX^]Tb h aTR^\T]�

SPRX^]Tb ST[ 2^\Xc| ST <X]Xbca^b ST[ 2^]�

bTY^ ST 4da^_P b^RXP[ �RU� 2^d]RX[ ^U

4da^_T� !�� �� TbcT ^QYTcXe^ bT TgcXT]ST

P [P ]TRTbXSPS ST WPRTa[^� P[ \T]^b� T]

S^b [T]VdPb TgcaP]YTaPb� ;^ `dT WP ^Rd�

aaXS^ T] TbcPb S^b �[cX\Pb S|RPSPb� YdbcP�

\T]cT T] T[ cau]bXc^ WPRXP [^ `dT Tbcu

bXT]S^ T[ ]dTe^ bXV[^ ST [P R^\d]XRPRX�]�

bT _^Sa�P aTbd\Xa R^\^ d]P bXcdPRX�] b^�

RXP[ ST T]^a\T SXeTabXSPS Tda^_TP R^]

aTb_TRc^ P [P PS^_RX�] ST TbPb ¨]UcebUc

Q``b_`bY}Uc© T] [^b bXbcT\Pb TSdRPcXe^b

ST [^b 4bcPS^b \XT\Qa^b� D]P SXeTabXSPS

`dT _^]T ST \P]XUXTbc^� bX] ]TRTbXSPS ST

\Ph^aTb X]eTbcXVPRX^]Tb T\_�aXRPb� T[

VaPS^ STbXVdP[ ST R^\_TcT]RXPb R^\d]X�

RPcXePb ^aP[Tb T] T[ S^\X]X^ ST [T]VdPb Tg�

caP]YTaPb _^a _PacT ST [^b TbR^[PaTb ST d]^b

h ^ca^b _P�bTb� 0[ cXT\_^� d]P SXeTabXSPS

`dT aTeT[P ¯b^QaT c^S^¯ [Pb eT]cPYPb h STb�

eT]cPYPb `dT� P ]XeT[ X]SXeXSdP[ h R^[TRcXe^�

cT]Sau] [^b RXdSPSP]^b ST [P 2^\d]XSPS

4da^_TP T] [^b _a�gX\^b P�^b T] RdP]c^

P [Pb X]cTaPRRX^]Tb TR^]�\XRPb� _^[�cX�

RPb� b^RXP[Tb h Rd[cdaP[Tb eX]Rd[PSPb P [P

UdTaiP b^RXP[ ST[ db^ TUTRcXe^ ST ePaXPb

[T]VdPb ]^ b�[^ _PaP T[ STbT\_T�^ ST

cPaTPb Tb_TRXP[Tb� T] T[ caP]bRdab^ ST ST�

cTa\X]PSPb caP]bPRRX^]Tb R^\d]XRPcXePb�

bX]^ cP\QX|] T] T[ T\_[T^ ^aSX]PaX^ ST

d]P U^a\P ST R^]bcadRRX�] ST[ _T]bP�

\XT]c^ \ub _[daP[� P ]XeT[ [X]V��bcXR^� h

\ub X]cTaRd[cdaP[ P ]XeT[ ST eP[^aTb b^RX^�

R^\_^acP\T]cP[Tb �ETi�  (((��

BX] SdSP� R^\^ aTbd[cPS^ ST[ STbT]�

RP]c^ b^RXP[\T]cT _TaRXQXS^ ¯h QPbcP]cT

VT]TaP[XiPS^ T] T[ \d]S^¯ b^QaT T[ P_aT]�

SXiPYT TUTRcXe^ ST [T]VdPb TgcaP]YTaPb� [Pb

X]eTbcXVPRX^]Tb _d]cTaPb T] T[ u\QXc^ ST [P

[X]V��bcXRP P_[XRPSP �1PX[Th h =d]P]�  ((%*

F^^Sb�  ((%* FX[[XP\b h FaXVWc�  ((&�

bT Tbcu] X]R[X]P]S^� T] T[ caP]bRdab^ ST

Tbc^b �[cX\^b P�^b� _^a d]P cPaTP `dT

eP \dRW^ \ub P[[u ST [Pb Tbc|aX[Tb PeT]�

cdaPb RdP]cXUXRPS^aPb PRTaRP ST [^b aT�

bd[ cPS^b ^QcT]XS^b T] e XacdS ST [P

P_[XRPRX�] ST d]^b d ^ca^b T]U^`dTb

\Tc^S^[�VXR^b T] T[ _[P]^ U^a\P[ ST [^b

bXbcT\Pb TbR^[PaTb� 4[ ^QYTcXe^ `dT Vd�P

T] [P PRcdP[XSPS QdT]P _PacT ST [Pb _aT^�

Rd_PRX^]Tb ST [P X]eTbcXVPRX�] T] TbcT

u\QXc^ bT RT]caP T] [P cPaTP ST RdP[XUXRPa

[P SX\T]bX�] ST [^b P_aT]SXiPYTb ST [T]�

VdPb SXbcX]cPb P [Pb `dT R^]UXVdaP] ]dTb�

caP X]bcP[PRX�] b^RXP[ ^aSX]PaXP� H bT Tbcu

WPRXT]S^ STbST [P WX_�cTbXb X]XRXP[ ST

`dT [P P_a^_XPRX�] ST TbcPb ^caPb [T]�

VdPb� P[ XVdP[ `dT [P PS`dXbXRX�] ST [P

[T]VdP ^ [T]VdPb _a^_XPb ST ]dTbcaP eXSP

R^cXSXP]P� Tb d]P Q`b_`YQSY�^ Se\debQ\ h

]^ T[ aTbd[cPS^ ST d]P U^cU�Q^jQ QSQT}�

]YSQ�

2PSP S�P bT PeP]iP \ub T] T[ R^]bT]�

b^ T] c^a]^ P [P RaTT]RXP ST `dT bT T]bT�P

[P SX\T]bX�] [X]V��bcXRP ST [Pb [T]VdPb�

_Ta^ bd P_a^_XPRX�] ¯R^\^ _^cT]RXP[ bT�

\X�cXR^ _PaP bXV]XUXRPa T] T[[Pb� T] T[ bT]cX�

S^ `dT <XRWPT[ 7P[[XSPh � (&$�  (&'� SX^ P
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¨cYW^YVYSQb©� h ]^ _PaP STRXa ^ bPQTa PRTaRP

ST T[[Pb¯ bT _a^SdRT P caPe|b ST d]P PQb^a�

RX�] b^RX^Rd[cdaP[� 3TbST TbcP RaTT]RXP�

[Pb X]eTbcXVPRX^]Tb T] STbPaa^[[^ PRTaRP

ST _a^RTb^b ST P_a^_XPRX�] TUXRPi ST [P

R^\_TcT]RXP R^\d]XRPcXeP ST [T]VdPb Tg�

caP]YTaPb T] \TSX^b U^a\P[Tb ST T]bT�P]�

iP�P_aT]SXiPYT _Xe^cP] b^QaT caTb TYTb

R^]RT_cdP[Tb)

• @dT Tb ]TRTbPaX^ aTU^a\d[Pa T[ R^]�

RT_c^ ST ¨\U^WeQc UhdbQ^ZUbQc© _PaP

aT_aTbT]cPa \TY^a [P _TaRT_RX�] b^�

RX^Rd[cdaP[ ST[ WTRW^ ST bd P_a^_XP�

RX�] �ETi� !�� ��

• @dT Tb _aTRXb^ [[TVPa P d] ]dTe^

cX_^ ST R^]bT]b^ _a^VaTbXe^ b^QaT

[^b _a^RTb^b h T[ R^]cT]XS^ ST [^b

aPbV^b b^RX^Rd[cdaP[Tb ST [Pb [T]�

VdPb `dT caPcP\^b ST X]R^a_^aPa P

[P _a^_XP ^ _a^_XPb�

• @dT [P P_[XRPRX�] ST TbcT R^]bT]b^

]^ Tb XVdP[ T] d]^b R^]cTgc^b `dT

T] ^ca^b� 8VdP[ `dT ]^ [^ Tb P`dT[[^

`dT bT TbR^]ST caPb [Pb X]eTbcXVPRX^�

]Tb T] R^]cTgc^b ST PS`dXbXRX�] ST

bTVd]SPb [T]VdPb UaT]cT P [^b R^]�

cTgc^b ST P_aT]SXiPYTb TbR^[PaTb

U^a\P[Tb ST [T]VdPb TgcaP]YTaPb ^

UaT]cT P [^b R^]cTgc^b ST P_aT]SXiP�

YT ST [T]VdPb _PaP UX]Tb Tb_TR�UXR^b

ST cX_^ Ud]RX^]P[� ^ UaT]cT P [^b

R^]U[XRc^b ST [T]VdPb T] R^]cPRc^�

TcR� �ETi� !�����

;Pb �[cX\Pb _a^_dTbcPb ST PSTRdP�

RX�] ST[ STbPaa^[[^ RdaaXRd[Pa ST [Pb [T]�

VdPb TgcaP]YTaPb T] T[ bXbcT\P TSdRPcXe^

Tb_P�^[ aTbd[cP] R^]U^a\Tb P TbcT \Xb\^

_[P]cTP\XT]c^ h� ]^ RPQT SdSP� [^b Tb�

UdTai^b _^a PR^\^SPa [P bXcdPRX�] aTP[ T]

RdP]c^ P [^Va^b T] R^\_TcT]RXP R^\d]X�

RPcXeP ^aP[ �T] PST[P]cT� 22>� T] [T]�

VdPb TgcaP]YTaPb �P _PacXa ST P`d�� ;4b� P

[P ]TRTbXSPS b^RXP[ ST\P]SPSP� b^] RPSP

eTi \ub h \TY^a _a^hTRcPS^b T] T[ \d]�

S^ _a^UTbX^]P[ ST [P TSdRPRX�] T] TbcPb

[T]VdPb� 0�] Pb�� P SXUTaT]RXP ST [^ `dT

^RdaaT T] \dRW^b ^ca^b _P�bTb Tda^�

_T^b� T[ RP\X]^ _^a P]SPa bT ]^b WPRT

\ub [PaV^ ST [^ _aTeXbc^ h� bX] SdSP�

R^] ^QbcuRd[^b \ub bTaX^b `dT bT aTbXb�

cT] P ]dTbca^ _Pb^ h aTcaPbP] ]dTbca^

PeP]RT T] [P R^]`dXbcP ST d]^b [^Va^b

`dT [P _a^_XP b^RXTSPS ]^ STYP ST aTR[P�

\Pa�

;P X]eTbcXVPRX�] ST [Pb RPaPRcTa�bcXRPb

ST TbT ]XeT[ ST aTbXbcT]RXP h [P cX_^[^V�P

ST ^QbcuRd[^b P `dT ]^b T]UaT]cP\^b T]

[P ^QcT]RX�] ST [^Va^b T] 22> T] ;4b P[ UX�

]P[XiPa [P 4B> WP bXS^ T[ ^QYTc^ ST ]dTbca^

X]cTa|b
 
T] T[ STbPaa^[[^ ST d] TbcdSX^

Tg_[^aPc^aX^ b^QaT [Pb @_cYR\Uc SQecQc TU

\Q TUVYSYU^dU 33? TU\ Q\e]^QT_ TU 7Q\Y�

SYQ U^ U\ T_]Y^Y_ TU <5c� aTP[XiPS^ P[ P\�

_Pa^ ST[ R^]Rdab^ _�Q[XR^ _PaP [P

R^]RTbX�] ST PhdSPb P _a^hTRc^b ST X]�

eTbcXVPRX�] ST [P BTRaTcPa�P 6T]TaP[ ST

8]eTbcXVPRX�] h 3TbPaa^[[^ ST [P Gd]cP ST

6P[XRXP �?683C��43D!# � ?A�� [[TePS^ P

RPQ^ SdaP]cT T[ Rdab^ !����� T] RT]ca^b

_�Q[XR^b h _aXePS^b ST TbcP R^\d]XSPS

Pdc�]^\P� 0[ cXT\_^� R^\^ X]SXRPaT\^b

P[ UX]P[ ST TbcT caPQPY^� ]^b WT\^b _a^�

_dTbc^ bT�P[Pa d]P bTaXT ST bdVTaT]RXPb

�STbcX]PSPb X]XRXP[\T]cT P [P R^\d]X�

SPS TSdRPcXeP VP[[TVP� cT]ST]cTb P [P

\TY^aP ST [P RP[XSPS ST [^b _a^RTb^b ST

T]bT�P]iP�P_aT]SXiPYT ST ;4b h P [P aT�

SdRRX�] ST [^b ]XeT[Tb ST STbXVdP[SPS

TgXbcT]cTb T] [P R^]bTRdRX�] ST d]P ST�

bTPQ[T 22> P[ c|a\X]^ ST [P TbR^[PaXSPS

^Q[XVPc^aXP� @d| SdSP RPQT ST `dT� T] [P

\TSXSP T] `dT cP[Tb RXaRd]bcP]RXPb bT

_a^SdiRP] ST _PaTRXS^ \^S^ T] ^ca^b

R^]cTgc^b TSdRPcXe^b ST ]dTbca^ _P�b� cP�

[Tb bdVTaT]RXPb bTau] ST XVdP[ dcX[XSPS T

X]cTa|b _PaP ^ca^b PVT]cTb TSdRPcXe^b�

� � 4[ T`dX_^ ST X]eTbcXVPRX�] ST TbcT TbcdSX^ Tbcu U^a\PS^ _^a 9� <� ETi �X]eTbcXVPS^a _aX]RX_P[�� ;� 0a�

\u] ;^\QP� ?� 3�Pi � 2� 5Ta]u]STi BP]cub� 9� 6^]iu[Ti ?^ac^� 4� 6dXcXu] h 4� <Pac�]Ti ?X�TXa^�
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=^ aTbd[cP \^cXe^ ST SXbRdbX�] W^h T] S�P�

P[ \T]^b T] T[ RP\_^ ST [Pb X]eTbcXVPRX^�

]Tb P_[XRPSPb� T[ WTRW^ ST `dT T[ VaPS^

ST TUXRXT]RXP T] [P R^\_TcT]RXP R^\d]X�

RPcXeP ^aP[ ST d]P ^ ePaXPb ;4b _TacT]TRT

\ub P[ u\QXc^ ST [^ b^RXP[ h ]^ cP]c^ P[

ST [^ PRPS|\XR^ �?daT]�  (($�� 4b STRXa�

[P TUXRXT]RXP ^ X]bdUXRXT]RXP T] T[ S^\X]X^

R^\d]XRPcXe^ ST ;4b bT _TaRXQT h bT P_aT�

RXP ST \P]TaP SXbcX]cP T] T[ ]XeT[ ST [Pb

caP]bPRRX^]Tb b^RXP[Tb `dT T] T[ ]XeT[ ST

[^b _a^RTb^b TbR^[PaTb S^]ST bT RdabP]

PbXV]PcdaPb ST TbcPb [T]VdPb� H bT R^\_Pa�

cT RPSP eTi \ub T[ WTRW^ ST `dT [^b aTbd[�

cPS^b PRPS|\XR^b ^QcT]XS^b T] TbcPb

PbXV]PcdaPb ]^ bXT\_aT aTeT[P] [P P_a^_XP�

RX�] ST d]P R^\_TcT]RXP R^\d]XRPcXeP TUX�

RPi T] TbcPb [T]VdPb `dT bXaeP P[ �]XR^ h

eTaSPSTa^ _a^_�bXc^ ST bd _a^_XP TgXbc�

T]RXP RdaaXRd[Pa) [P U^a\PRX�] ST ]dTbca^b

P[d\]^b ST ]XeT[Tb _aTeX^b P [P D]XeTabX�

SPS T] T[ STbPaa^[[^ ST RP_PRXSPSTb _Tab^�

]P[Tb TUTRcXePb _PaP X]R^a_^aPabT

b^RXP[\T]cT P [^b RaTRXT]cTb TbRT]PaX^b ST [P

R^]bcadRRX�] R^[PQ^aPcXeP ST [P aTP[XSPS _^a

\TSX^ ST X]cTaPRRX^]Tb R^\d]XRPcXePb ^aP�

[Tb \ub _[daX[X]V�Tb h \ub X]cTaRd[cdaP[Tb

�:aP\bRW�  (($��

CP\_^R^ Tb ^QYTc^ ST STQPcT T[ WTRW^

ST `dT T[ _a^VaTb^ Tg_TaX\T]cPS^ T] [P

P_a^_XPRX�] TUTRcXeP ST R^\_TcT]RXPb ^aP�

[Tb T] d]P ^ ePaXPb [T]VdPb TgcaP]YTaPb STb�

ST [P X]R^a_^aPRX�] \PbXeP T] T[ \d]S^

ST [^b T]U^`dTb R^\d]XRPcXe^b WP QT]T�

UXRXPS^ _^a XVdP[ P c^S^b [^b TbR^[PaTb

`dT WP] Tg_TaX\T]cPS^ TbcP ^aXT]cPRX�]

T] [Pb Pd[Pb� H ]^ _PaTRT� _^a ^caP _PacT�

TgXbcXa T[ \T]^a X]cTa|b T] PeTaXVdPa bX [P

eTacXT]cT \ub [X]V��bcXRP� ^ [P \ub SXSuR�

cXRP� ^ [P \ub _bXR^[�VXRP ST Tbc^b T]U^�

`dTb R^\d]XRPcXe^b VdPaSP d]P aT[PRX�]

SXaTRcP R^] [^b SXUTaT]cTb ]XeT[Tb ST TUX�

RPRXP T] [P R^]bTRdRX�] ST TbcT cX_^ ST

R^\_TcT]RXP T] ;4b�

;P aTP[XSPS Tb `dT T[ VaPS^ ST bPcXbUPR�

RX�] ST [^b _a^UTbX^]P[Tb ST [P T]bT�P]iP

ST TbcPb [T]VdPb� [P TeP[dPRX�] ST [Pb PS�

\X]XbcaPRX^]Tb TSdRPcXePb h� b^QaT c^S^� [P

_TaRT_RX�] ST [P b^RXTSPS T] bd R^]Yd]c^

aTeT[P] aTbd[cPS^b \dh STbXVdP[Tb T] [P

_auRcXRP `dT WPRT] b^b_TRWPa `dT� QPY^ d]

\PaR^ cT�aXR^ R^\�] h QXT] R^]bT]bdPS^�

bT TbR^]ST] Pb_TRc^b ST VaP] bX]Vd[PaX�

SPS� X]RTacXSd\QaT h R^]U[XRc^ ST eP[^aTb

`dT bT WPRT _aTRXb^ STbeT[Pa h R[PaXUXRPa T]

UPe^a ST d]P \Ph^a XVdP[PRX�] b^RXP[ ST [Pb

RP_PRXSPSTb ST c^S^b [^b P[d\]^b _PaP aT�

bd[cPa R^\_TcT]cTb T] [P SX\T]bX�] R^\d�

]XRPcXeP T] ^caPb [T]VdPb SXbcX]cPb P [P

_a^_XP ^ _a^_XPb `dT [Tb _Ta\XcP PUa^]cPa

R^[PQ^aPcXeP\T]cT [^b aTc^b ST [P b^RXTSPS

RPaPRcTa�bcXRP ST Tbc^b cXT\_^b �4[[Xb�  (($��

4] T[ u\QXc^ \ub VT]TaP[ ST [Pb X]eTb�

cXVPRX^]Tb b^QaT [P T]bT�P]iP ST ;4b� h

\ub R^]RaTcP\T]cT STbST [P R^aaXT]cT ST [P

\Y^W��cdYSQ Q`\YSQTQ Sb�dYSQ �?T]]hR^^Z�

!�� �� bT _XT]bP `dT ]^ aTbd[cP _^bXQ[T R[P�

aXUXRPa RdTbcX^]Tb aT[PcXePb P [P P_a^_XPRX�]

ST d]P R^\_TcT]RXP R^\d]XRPcXeP T] [T]�

VdPb bX] X]e^RPa Pb_TRc^b ST \Ph^a caPb�

RT]ST]RXP PRTaRP ST [P _a^_XP ]PcdaP[TiP

ST[ R^\_^acP\XT]c^ Wd\P]^ T] VT]TaP[�

4[ [T]VdPYT Tbcu cP] �]cX\P\T]cT aT[PRX^]P�

S^ R^] RdP[`dXTa R^bP `dT WPRT\^b �R^]�

cPa� \TSXa� _T]bPa…�� h R^] [^ `dT b^\^b�

`dT RdP[`dXTa X]cT]c^ ST eX]Rd[Pa[^ T] Tg�

R[dbXeP P [^b bX\_[Tb _a^RTb^b h R^]cT]XS^b

dcX[XcPaXbcPb STQT bTa P]P[XiPS^ R^] [Pb \u�

gX\Pb RPdcT[Pb… _a^RTb^b h R^]cT]XS^b

dcX[XcPaXbcPb `dT� P \T]dS^� WP] bXS^ [^b

�]XR^b cT]XS^b T] RdT]cP T] T[ u\QXc^ SX�

SuRcXR^ ST [P T]bT�P]iP ST ;4b�

4] c|a\X]^b \dh VT]TaP[Tb� _^ST\^b

PUXa\Pa `dT TgXbcT d]P ^_^bXRX�] Ud]SP�

\T]cP[ T]caT S^b UdTaiPb `dT aXVT]� R^]

bdb aTb_TRcXe^b X\_d[b^b� c^S^ ]dTbca^

`dTWPRTa X]SXeXSdP[ h b^RXP[� D]P Tb [P

UdTaiP `dT ]^b X\_d[bP P Tg_[^aPa h TbcP�

Q[TRTa UdTacTb [Pi^b ST R^\d]XRPRX�]� ;P

^caP Tb [P UdTaiP `dT ]^b TgXVT R^]b^[XSPa

]dTbca^b _a^_X^b S^\X]X^b h ]^b PhdSP T]

[P cPaTP ST _aTbTaePa ]dTbcaP _PacXRd[Pa

"''



XST]cXSPS� 2[Pa^ `dT T] [P b^RXTSPS _^b�

\^STa]P ¯ST [P X]U^a\PRX�]� ST [P R^\d�

]XRPRX�] h ST [Pb cTR]^[^V�Pb PeP]iPSPb¯

]^b T]UaT]cP\^b RPSP S�P R^] d]P _Ta\P�

]T]cT ST\P]SP ST aTR^]RX[XPRX�] T]caT Tb�

cPb S^b UdTaiPb R^]caPaXPb� 4[ [T]VdPYT� h

bdb [T]VdPb� aTU[TYP ST d] \^S^ QPbcP]cT

]PcdaP[ [Pb RPaPRcTa�bcXRPb ST P\QPb UdTaiPb

h� P [P eTi� ]^b UPRX[XcP [^b \TSX^b _PaP bd

aTR^]RX[XPRX�] h T]RdT]ca^ �CW^a]Qdah�

 ((&��

2dP]S^ dbP\^b d]P [T]VdP _PaP TbcP�

Q[TRTa d] R^]cPRc^ b^RXP[ R^] ^caPb _Tab^�

]Pb� T X\_[XRPa]^b Pb� T] d] _a^RTb^ ST

]TV^RXPRX�] ST bXV]XUXRPS^b� TbcP\^b bdb�

RaXQXT]S^ d]P _PdcP ^ ¨`bY^SY`Y_ TU S__`U�

bQSY�^©� T] [^b c|a\X]^b Tg_dTbc^b _^a

6aXRT � (&$� h 6d\_Tai � ('!�� 4bcT _a^RT�

STa� bX] SdSP� aT`dXTaT _^a ]dTbcaP _PacT bTa

RP_PRTb ST PeP]iPa T] [^b S^\X]X^b ST[ ^ca^

h� T] bX\d[cu]T^� _Ta\XcXa [P YdbcP aTRX_a^RX�

SPS ST `dT T[ ĉa^ cP\QX|] bT PST]caT T] [^b

]dTbca^b� 8\_[XRPabT _Tab^]P[ h b^RXP[\T]cT

T] d]P PRcXeXSPS R^\d]XRPcXeP bd_^]T� STb�

ST TbcP _Tab_TRcXeP� d]P U^a\P ST X]ca^\X�

bX�] h� P [P eTi� ST TbcPa Tg_dTbc^ P [^b

ST\ub� H� Pb�� bT R^]eXTacT T] d]P PRcXeXSPS

]^ TgT]cP ST aXTbV^b� 2[Pa^ `dT� RdP]S^ [^b

aTb_TRcXe^b S^\X]X^b ST [^b X]cTa[^Rdc^aTb

bT R^aaT[PRX^]P] R^] T[ WTRW^ ST R^\_Pa�

cXa d]^b R^]^RX\XT]c^b h d]P Tg_TaXT]RXP�

TbcT aXTbV^ bT aTSdRT R^]bXSTaPQ[T\T]cT�

?^a ^caP _PacT� [P R^\d]XRPRX�] T]caT

P`d|[[^b `dT _TacT]TRT] P d]P \Xb\P ¯h

QXT] caPQPSP¯ aTS b^RXP[ ST bXV]XUXRPS^b ]^

VT]TaP [Pb \Xb\Pb cT]bX^]Tb `dT [P R^\d�

]XRPRX�] T]caT _Tab^]Pb _a^RTST]cTb ST aT�

STb b^RXP[Tb R^] bXV]XUXRPS^b `dT Tbcu]

X]RadbcPS^b T] S^\X]X^b SXUTaT]RXPS^b� 4b

T] Tbc^b S^\X]X^b SXUTaT]RXPS^b� h P[TYP�

S^b T] [P SXbcP]RXP b^RXP[ h Rd[cdaP[� S^]ST

bT _a^SdRT] [Pb \Ph^aTb SXUXRd[cPSTb h

S^]ST WPRT UP[cP TgcaT\Pa [Pb ¨^_b]Qc

`bQW]vdYSQc TU \Q S_bdUc�Q©� W^h QXT] Tbcd�

SXPSPb _^a ;PZ^UU � (& �  (&"�� ;TTRW

� ('"� ^ 1a^f] h ;TeX]b^] � ('&�� BX]

SdSP� b^] TbcPb \Xb\Pb SXUXRd[cPSTb [Pb `dT

RPaPRcTaXiP] T[ \d]S^ ST [Pb X]cTaPRRX^]Tb

R^\d]XRPcXePb T] [^b R^\_[TY^b _a^RTb^b

ST P_a^_XPRX�] ST ^caPb [T]VdPb SXUTaT]cTb

P [P�b _a^_XP�b�

3TbST TbcT _[P]cTP\XT]c^� _^ST\^b

PUXa\Pa `dT [P R^^_TaPRX�]� Pd]`dT PQb^�

[dcP\T]cT X\_aTbRX]SXQ[T _PaP STbPaa^[[Pa

]dTbcaP eXSP b^RXP[� T]RXTaaP d] aXTbV^ R^]�

bXSTaPQ[T _PaP ]dTbcaP bTVdaXSPS X]SXeX�

SdP[� H� RdP]S^ RP[Rd[P\^b `dT [^b aXTbV^b

b^] \Ph^aTb `dT [^b _^cT]RXP[Tb QT]TUX�

RX^b� ]^ Tb TgcaP�^ `dT _a^RTSP\^b P aTcX�

aPa]^b P [P bTVdaXSPS `dT ]^b ST_PaP

]dTbca^ S^\X]X^ UP\X[XPa� 7Ph ^RPbX^]Tb

T] [Pb `dT TbcP aTcXaPSP� ^ aTUdVX^� bT _a^�

SdRT ST \P]TaP _Ta\P]T]cT �¤3ev^d_c Y^�

dU^d_c VQ\\YT_c TU c_SYQ\YjQSY�^ U^ _dbQc

\U^WeQc i Se\debQc ^_ S_^_SU]_c/�� ?Ta^

WPh \dRW^b ^ca^b \^\T]c^b T] [^b `dT

STRXSX\^b TbcPa X\_[XRPS^b T] TbcT Sda^

_a^RTb^… h PUa^]cP\^b T[ _a^Q[T\P ST

TeP[dPa [^b aXTbV^b… h Pbd\X\^b [Pb ^RP�

bX^]Tb ST TbcPQ[TRTa [^b R^]cPRc^b b^RX^Rd[�

cdaP[Tb�

4bcT cX_^ ST PeP]RTb T] [P R^]bcadRRX�]

ST d] R^]bT]b^ _a^VaTbXe^ T] [Pb X]eTbcXVP�

RX̂ ]Tb b^QaT [^b Pb_TRc^b R^\d]XRPcXe^b ST

[P T]bT�P]iP ST ;4b R^]SdRT P[ TbcPQ[TRX�

\XT]c^ ST S^b cX_^b ST X\_TaPcXe^b `dT

_aTbXST] [P ]PcdaP[TiP ST ]dTbcaPb R^]eT]�

RX^]Tb [X]V��bcXRPb h b^RX^�R^\d]XRPcXePb�

?^a d] [PS^� T[ Y]`UbQdYf_ S__`UbQdYf_* d]P

UdTaiP Tgca^eTacXSP h _a^VaTbXbcP ST Tg_[^�

aPRX�] ST ^caPb aTP[XSPSTb� ?^a ^ca^� T[ Y]�

`UbQdYf_ dUbbYd_bYQ\* d]P UdTaiP X]ca^eTacXSP

h R^]bTaePS^aP ST _a^cTRRX�] ST ]dTbca^b

X]cTaTbTb ST bTVdaXSPS _Tab^]P[�
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4] T[ \PaR^ ST [P aTU^a\P TSdRPcXeP T] 4b�

_P�P� T[ |gXc^ ST [^b P_aT]SXiPYTb ST ;4b P[

c|a\X]^ ST [P TbR^[PaXiPRX�] ^Q[XVPc^aXP

]^b bXc�P P]cT d] R[X\P ST ^_X]X�] VT]TaP[

`dT RPQT RP[XUXRPa ST Y^cQdYcVQSd_bY_� 4bcP

X]bPcXbUPRRX�] VT]TaP[XiPSP P[RP]iP ]^

b�[^ P[ R^]Yd]c^ ST [Pb PS\X]XbcaPRX^]Tb

TSdRPcXePb ST[ _P�b bX]^ cP\QX|] P QdT]P

_PacT ST [^b _P�bTb Tda^_T^b�

"'(



4[ VaPS^ ST STbR^]cT]c^ `dT bT STaXeP

ST TbcP X]bPcXbUPRRX�] bT]cXSP R^]RT]caP bd

PcT]RX�]� ST \P]TaP \dh b^QaTbP[XT]cT� T]

[^b [^Va^b ^QcT]XS^b _^a T[ P[d\]PS^ T]

RdP]c^ P bd S^\X]X^ ST [P 22> T] d]P ^

\ub ST d]P [T]VdP TgcaP]YTaP P[ UX]P[XiPa

bd TbR^[PaXiPRX�] ^Q[XVPc^aXP� 3XeTabPb X]�

eTbcXVPRX^]Tb� ¯T]caT T[[Pb [Pb `dT WP ST�

bPaa^[ [PS^ T[ 8=24 b^QaT 5fQ\eQSY�^

S_]`QbQTQ TU \Q U^cU�Q^jQ i U\ Q`bU^TY�

jQZU TU \Q \U^WeQ Y^W\UcQ �5c`Q�Q� 6bQ^�

SYQ� CeUSYQ� h b^QaT 5fQ\eQSY�^ TU \Q

U^cU�Q^jQ i U\ Q`bU^TYjQZU TU \Q \U^WeQ

Y^W\UcQ U^ UTeSQSY�^ `bY]QbYQ T] 4b_P�

�P� WP] X]RXSXS^ hP T] [P TeP[dPRX�] ST

[^Va^b T] [P T]bT�P]iP h T[ P_aT]SXiPYT

ST [P [T]VdP X]V[TbP� X]R[db^ STbST d]P

_Tab_TRcXeP ST P]u[XbXb R^\_PaPcXeP T]caT

T[ R^]cTgc^ TSdRPcXe^ ST 4b_P�P h ^ca^b

_P�bTb Tda^_T^b�

4] TbcT R^]cTgc^� [P R^]RaTRX�] ST

]dTbcaP X]eTbcXVPRX�]� `dT P`d� _aTbT]cP�

\^b P \^S^ ST UcdeTY_ TU SQc_� bT bXc�P

cT]XT]S^ T] RdT]cP caTb R^^aST]PSPb) T[

R^]cTgc^ TSdRPcXe^ ST [P 2^\d]XSPS

0dc�]^\P VP[[TVP� [P 22> T] [T]VdP X]�

V[TbP h [T]VdP UaP]RTbP� h� _^a �[cX\^�

[^b [^Va^b ^QcT]XS^b _^a T[ P[d\]PS^ ST

TbcPb [T]VdPb P[ c|a\X]^ ST [P 4B> h [^b

_^bXQ[Tb UPRc^aTb `dT X]RXST] T] Tbc^b [^�

Va^b�
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CT]XT]S^ T] RdT]cP [Pb RXaRd]bcP]RXPb R^]�

cTgcdP[Tb ST[ TbcdSX^ ¯T] _PacXRd[Pa� [Pb TgX�

VT]RXPb STaXePSPb ST bd TYTRdRX�]

cT\_^aP[� [P SX\T]bX�] ST[ u\QXc^ _^Q[P�

RX^]P[ h [^b aPbV^b bX]Vd[PaTb ST P]u[XbXb ST

WPQX[XSPSTb ST R^\_aT]bX�] h _a^SdRRX�]

^aP[ T] ;4b¯� |bcT bT SXaXVT P [P R^]bTRdRX�]

ST caTb ^QYTcXe^b _aX]RX_P[Tb)

• 2^]^RTa h eP[^aPa [P 3_]`UdU^SYQ

3_]e^YSQdYfQ ?bQ\ ST [^b P[d\]^b

VP[[TV^b ST [T]VdP TgcaP]YTaP �5aP]�

R|b T 8]V[|b� P[ c|a\X]^ ST bdb Tbcd�

SX^b ^Q[XVPc^aX^b�

• 4bcPQ[TRTa _^bXQ[Tb UPRc^aTb �X]cTa�

]^b h TgcTa]^b� `dT _dTST] TbcPa

X]U[dhT]S^ T] d] STbPaa^[[^ STbX�

VdP[ ST [P 22> T] ;4b _^a _PacT ST

[^b P[d\]^b VP[[TV^b `dT UX]P[XiP]

bdb TbcdSX^b ^Q[XVPc^aX^b�

• >UaTRTa bdVTaT]RXPb P [P R^\d]XSPS

TSdRPcXeP VP[[TVP �P[d\]^b� _PSaTb�

_a^UTb^aTb� SXaTRcXe^b� Tg_Tac^b d]X�

eTabXcPaX^b h PS\X]XbcaPRX�] TSdRPcX�

eP� cT]ST]cTb P \TY^aPa [P RP[XSPS

ST [P T]bT�P]iP�P_aT]SXiPYT ST [Pb

;4b h P aTSdRXa [^b ]XeT[Tb ST STbX�

VdP[SPS TgXbcT]cTb T] [P R^]bTRd�

RX�] ST d]P 22> P[ c|a\X]^ ST [P

TbR^[PaXSPS ^Q[XVPc^aXP

2^] T[ _a^Q[T\P RT]caP[ ST X]eTbcXVP�

RX�] U^a\d[PS^ h T] aT[PRX�] R^] [^b ^QYT�

cXe^b Tg_dTbc^b� [Pb XY`�dUcYc TU dbQRQZ_ bT

_[P]cTP] T] [^b bXVdXT]cTb c|a\X]^b)

• ;P 22> T] [T]VdP TgcaP]YTaP �5aP]�

R|b� 8]V[|b� ST [^b P[d\]^b VP[[T�

V^b� P[ UX]P[XiPa [P TbR^[PaXSPS

^Q[XVPc^aXP� aTbd[cP STUXRXT]cT T] d]

_^aRT]cPYT \Ph^a ST [^ STbTPQ[T T]

Ud]RX�] ST [^b ^QYTcXe^b cTa\X]P[Tb

ST[ RdaaXRd[d\ _PaP TbcP uaTP�

• 4bcP VaPS^ ST STUXRXT]RXP X\_[XRP d]

STbPaa^[[^ STbXVdP[ ST [Pb RP_PRXSP�

STb ^aP[Tb ST d]^b h ^ca^b P[d\]^b

T] T[ bXbcT\P TSdRPcXe^� 4gXbcT] d]P

bTaXT ST UPRc^aTb `dT PRc�P] T] T[

bXbcT\P TSdRPcXe^ T X]U[dhT] h ST�

cTa\X]P] TbcT cX_^ ST STbPaa^[[^ ST�

bXVdP[�

• 2PQT R[PbXUXRPa Tbc^b UPRĉ aTb T] S^b

cX_^b) UPRc^aTb Ŷ dUb^_c �P`d|[[̂ b `dT

bT aT[PRX^]P]R^] [P PRcXeXSPS RdaaXRd[Pa

X]caP�Pd[Pa h TgcaP�Pd[Pa� h UPRĉ aTb Uh�

dUb^_c �P`d|[[^b `dT bT aT[PRX̂ ]P] R^]

PRcXeXSPSTb TgcaPRdaaXRd[PaTb��

<4C>3>;>6Ä0

?PaP [P R^]bTRdRX�] ST [^b ^QYTcXe^b bT

^_c� _^a d]P \Tc^S^[^V�P _RcUbfQSY_^Q\�

"(�



BT dcX[Xi� d] SXbT�^ `bUVYZQT_ T] T[ `dT bT

aTR^VX� X]U^a\PRX�] P caPe|b ST S^b cX_^b

ST X]bcad\T]c^b) �P� `beURQc TU \_Wb_ SXaX�

VXSPb P \TSXa [P 22> R^\_aT]bXeP h Tg_aT�

bXeP T] [T]VdP X]V[TbP h UaP]RTbP ST

P[d\]^b ST #  Rdab^ ST [P 4B>� h �Q� d]

SeUcdY_^QbY_! SXaXVXS^ P[ P[d\]PS^� T] T[

`dT bT aTR^V�P X]U^a\PRX�] fQ\_bQdYfQ ¯T]

c^a]^ P [P R^]RT_RX�] ST [P 22>� T[ VaPS^

ST STbPaa^[[^ ST TbcP R^\_TcT]RXP h [^b

_a^Q[T\Pb _TaRXQXS^b¯ h TUcSbY`dYfQ� Ud]�

SP\T]cP[\T]cT b^QaT [P aTP[XiPRX�] ST PR�

cXeXSPSTb TgcaPTbR^[PaTb aT[PRX^]PSPb R^]

T[ STbPaa^[[^ ST TbcP R^\_TcT]RXP�

??2<139É> I =E5CDB1

;P _^Q[PRX�] ST[ TbcdSX^ [P R^\_^]T] T[

R^]Yd]c^ ST P[d\]^b ST [P 2^\d]XSPS 0d�

c�]^\P ST 6P[XRXP ST #  Rdab^ ST 4B>� ST

RT]ca^b _�Q[XR^b h _aXePS^b�R^]RTacPS^b�

SdaP]cT T[ P�^ PRPS|\XR^ !����� � ^aVP�

]XiPS^b T] S^b bdQ_^Q[PRX^]Tb) �P� P`d|�

[[^b `dT RdabP] 8]V[|b R^\^ _aX\TaP

[T]VdP TgcaP]YTaP h �Q� [^b `dT RdabP]

5aP]R|b cP\QX|] R^\^ _aX\TaP [T]VdP Tg�

caP]YTaP� 2^\^ SPc^ _^Q[PRX^]P[ bT c^\�

ST aTUTaT]RXP [P X]U^a\PRX�] TgXbcT]cT aT[P�

cXeP P[ Rdab^ P]cTaX^a � (((�!���� UPRX[XcPSP

_^a [^b bTaeXRX^b X]U^a\ucXR^b ST [P 2^]bT�

[[Ta�P ST 4SdRPRX�] h >aST]PRX�] D]XeTabX�

cPaXP� 4] R^]RaTc^� WPQ�P T] TbcT Rdab^

!(�#(� P[d\]^b ST 8]V[|b h "#' ST 5aP]R|b�

?PaP T[ Ru[Rd[^ ST[ cP\P�^ ST [P \dTb�

caP� bT R^]bXSTaPa^] caTb RaXcTaX^b aT[PcXe^b

P[ RT]ca^ ST _TacT]T]RXP T] [^b `dT bT Tb�

caPcXUXR� [P _^Q[PRX�]) cP\P�^ ST[ RT]ca^

�_T`dT�^� \TSXP]^ ^ VaP]ST�� cXcd[PaXSPS

ST[ RT]ca^ �_�Q[XR^ ^ _aXePS^� h [P _a^�

eX]RXP� ;P \dTbcaP aTb_Tc� [P _a^_^aRX^�

]P[XSPS ST [P _^Q[PRX�] T] RPSP d]P ST

[Pb !# RPcTV^a�Pb bdaVXSPb� P _PacXa ST d]

cP\P�^ \dTbcaP[ _aTeXP\T]cT UXYPS^ T]

Ud]RX�] ST [Pb [X\XcPRX^]Tb TgXbcT]cTb h

ST [Pb _a^_XPb RPaPRcTa�bcXRPb Tg_[^aPc^�

aXPb ST[ TbcdSX^� 5X]P[\T]cT� [P \dTbcaP

_a^SdRc^aP ST SPc^b `dTS� R^]bcXcdXSP

_^a d] c^cP[ ST !#% P[d\]^b h P[d\]Pb�

 ( ST [T]VdP X]V[TbP h $$ ST [T]VdP UaP]�

RTbP �eTa cPQ[P 8��

8=BCAD<4=C>B

0cT]SXT]S^ P[ ^QYTcXe^ cTa\X]P[ ST[ 321 ST

[P 4B> T] 6P[XRXP _PaP [P WPQX[XSPS R^\�

_aT]bXeP ST [P R^\d]XRPRX�] ^aP[ T] T[

uaTP ST [T]VdPb TgcaP]YTaPb `dT _aTRXbP)

2^\_aT]STa��� \T]bPYTb ^aP[Tb��� R^] _a^�
_XTSPS� Pdc^]^\�P h RaTPcXeXSPS� dcX[XiP]�
S^ �\Q \U^WeQ UhdbQ^ZUbQ� `QbQ S_]e^YSQbcU
i _bWQ^YjQb \_c `b_`Y_c `U^cQ]YU^d_c i `QbQ
bUV\UhY_^Qb c_RbU \_c `b_SUc_c Y]`\YSQT_c
U^ U\ ec_ TU \Q \U^WeQ…
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4YcdbYReSY�^ TU \Q ]eUcdbQ TU Q\e]^_c `_b `b_fY^SYQ i dYde\QbYTQT TU\ SU^db_

9^W\}c 6bQ^S}c

?�Q[XR^ ?aXePS^ C^cP[ ?�Q[XR^ ?aXePS^ C^cP[

1 3_be�Q $# !! &% !! � !!

<eW_  ( $ !# # � #

?ebU^cU  ( & !% " � "

@_^dUfUTbQ #'  & %$ !! # !%

C^cP[Tb)  #� $  ( $ # $$

�!� CP\QX|] UdT P_[XRPS^ d] \^ST[^ ST RdTbcX^]PaX^ bX\X[Pa P[ _a^UTb^aPS^ ST [T]VdP TgcaP]YTaP� bX QXT]

T] TbcT Pac�Rd[^ ]^ SP\^b RdT]cP ST [^b aTbd[cPS^b aT[PcXe^b P TbcT X]bcad\T]c^�

"( 



bT SXbT�� d]P _adTQP ¯XVdP[ _PaP 8]V[|b

`dT _PaP 5aP]R|b¯ STbcX]PSP P \TSXa [^b

]XeT[Tb ST [^Va^ T] TbcP R^\_TcT]RXP ST [P

_^Q[PRX�] \dTbcaP[� Bdb RPaPRcTa�bcXRPb Qu�

bXRPb bT _aTbT]cP] T] [P cPQ[P 88)

3T XVdP[ \^S^� _PacXT]S^ ST[ \Xb\^

^QYTcXe^ RdaaXRd[Pa cTa\X]P[ ST[ 321 ST [P

4B> T] 6P[XRXP h� TbcP eTi� PcT]SXT]S^ P [P

UX]P[XSPS Uh`bUcYfQ� bT SXbT�� d]P _adTQP

¯XVdP[ _PaP RPSP [T]VdP¯ STbcX]PSP P \T�

SXa [^b ]XeT[Tb ST [^Va^ T] TbcP R^\_TcT]�

RXP ST [P _^Q[PRX�] \dTbcaP[� Bdb

RPaPRcTa�bcXRPb QubXRPb bT _aTbT]cP] T] [P

cPQ[P 888)

4] [P R^aaTRRX�] ST [P _adTQP ST Tg�

_aTbX�] ^aP[ bT cdeXTa^] T] RdT]cP [^b

RdPca^ RaXcTaX^b bT�P[PS^b T] T[ RdPSa^)

S_bbUSSY�^� `b_^e^SYQSY�^�U^d_^QSY�^�

V\eYTUj fUbRQ\ h SQ`QSYTQT TU cYW^YVYSQb�

2PSP _a^SdRRX�] ^aP[ UdT RP[XUXRPSP T] Tb�

cPb SX\T]bX^]Tb ST � P $ _d]c^b� _^]ST�

au]S^bT _PaP T[ Ru[Rd[^ ST [P _d]cdPRX�]

UX]P[ [Pb S^b �[cX\Pb R^] d] eP[^a ST  �$�

3T TbcT \^S^� [P _d]cdPRX�] UX]P[ ^QcT]X�

SP _^a T[ P[d\]PS^ _dTST bXcdPabT T]caT

[^b � h !$ _d]c^b� 4bcP _d]cdPRX�] UdT aT�

R^SXUXRPSP T] d]P TbRP[P ST � P $ _PaP _^�

STa TbcPQ[TRTa R^\_PaPRX^]Tb R^] [^b aT�

bd[cPS^b T] [P _adTQP ST R^\_aT]bX�]�

2PSP _a^SdRRX�] ^aP[ UdT RP[XUXRPSP

_^a S^b YdTRTb* [P _d]cdPRX�] ^QcT]XSP _^a

T[ P[d\]^ aTbd[c� ST [P bd\P ST [Pb \TSXPb

ST [Pb _d]cdPRX^]Tb ^c^aVPSPb _^a SXRW^b

Tg_Tac^b T] [Pb RdPca^ SX\T]bX^]Tb�

0\Q^b X]bcad\T]c^b UdTa^] _aTeXP�

\T]cT aTeXbPS^b _^a d] Vad_^ ST _a ÛTb^aTb

Tb_TRXP[XbcPb T] P\QPb [T]VdPb TgcaP]YTaPb

R^] P\_[XP Tg_TaXT]RXP S^RT]cT T] T[ ]XeT[
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@beURQ TU S_]`bU^cY�^ _bQ\ �9^W\}c i 6bQ^S}c�

>QYTcXe^ TeP[dPS^

2^\_aT]STa _PacT� ^ [P c^cP[XSPS� ST d]P bTaXT ST SPc^b Tb_TR�UXR^b T] VaPS^

bdUXRXT]cT _PaP _^STa aTP[XiPa d]P cPaTP ST[ cX_^ §aTb^[dRX�] ST _a^Q[T\P¨

\TSXP]cT T[ aTRdab^ P TbcaPcTVXPb R^V]XcXePb UPRX[XcPS^aPb ST [P R^\_aT]bX�] ^aP[ T]

;4�

3TbRaX_RX�] ST[ TYTaRXRX^

 � BT T]caTVP P[ P[d\]^ d] SXPVaP\P �8]V[|b h 5aP]R|b� R^]cT]XT]S^ SXbcX]c^b

XcX]TaPaX^b `dT _PacT] ST d] \Xb\^ _d]c^� ;^b _Pb^b ST RPSP XcX]TaPaX^ bT bT�P[P]

\TSXP]cT _XbcPb VauUXRPb �XR^]^b� h Tg_aTbX^]Tb eTaQP[Tb R[PeTb�

!� 3daP]cT " � # \X]dc^b T[ P[d\]^ bT UP\X[XPaXiP R^] [^b SXbcX]c^b XcX]TaPaX^b h bdb

R[PeTb� _d]c^ ST _PacXSP h _d]c^b ST [[TVPSP ST RPSP XcX]TaPaX^� TcR�

"� BT X]U^a\P P[ P[d\]^ ST [P ]PcdaP[TiP ST [P _adTQP) TUSYTYb Sev\ Uc U\ `e^d_ TU

\\UWQTQ� cYWeYU^T_ e^ TUdUb]Y^QT_ YdY^UbQbY_� aeU cU S_bbUc`_^TU S_^ U\ S_^dU^YT_

TU \Q QeTYSY�^ TU e^Q WbQRQSY�^�

#� 4[ P[d\]^ TbRdRWP T[ R^]cT]XS^ ST d] \T]bPYT �ST d] WPQ[P]cT P bd P\XV^�

VaPQPS^ T] d] R^]cTbcPS^a Pdc^\ucXR^� ?a^RTST P SXbRaX\X]Pa SPc^b V[^QP[Tb h

Tb_TR�UXR^b ST[ \T]bPYT P UX] ST XST]cXUXRPa [Pb R[PeTb ST[ XcX]TaPaX^ R^aaTRc^ h

TUSYTYb �\PaRP]S^ T[ ]�\Ta^ ST [P RPbX[[P� T[ _d]c^ ST [[TVPSP UX]P[�

$� BT aTP[XiP d]P bTVd]SP PdSXRX�] ST[ \T]bPYT _PaP `dT T[ P[d\]^ cT]VP [P

^_^acd]XSPS ST aTRcXUXRPa ^ R^]UXa\Pa T[ XcX]TaPaX^ T[TVXS^�

=XeT[ ST [^Va^

4] Ud]RX�] ST[ _d]c^ cTa\X]P[ P[ `dT [[TVP] T] bd X]cTa_aTcPRX�] ST[ R^]cT]XS^ ST

[P PdSXRX�]� [^b P[d\]^b P[RP]iP] d] ]XeT[ ST _d]cdPRX�] T]caT � h $)

>YfU\  , ?^a STQPY^ ST[ \�]X\^

>YfU\ ! , <dh STUXRXT]cT

>YfU\ " , 3TUXRXT]cT

>YfU\ # , ;^Va^ X]cTa\TSX^

>YfU\ $ , ;^Va^ _a�gX\^ P[ bd_TaX^a

>YfU\ % , ;^Va^ bd_TaX^a

"(!



TSdRPcXe^ ST [P 4B> h R^[PQ^aPS^aTb T] T[

T`dX_^ ST X]eTbcXVPRX�]� CaPb [Pb R^aaTRRX^�

]Tb ^_^acd]Pb� [^b X]bcad\T]c^b aTbd[cP]cTb

UdTa^] P_[XRPS^b P P[d\]^b ST RdPac^ Rda�

b^ ST 4B>� bT[TRRX^]PS^b _PaP TbcT T]bPh^

_X[^c^ � � P[d\]^b ST 5aP]R|b h `dX]RT ST

8]V[|b ST RT]ca^b _�Q[XR^b h R^]RTacPS^b

VP[[TV^b��

;P aPi�] ST TbcT T]bPh^ _aTeX^ _aTcT]�

S�P bPcXbUPRTa S^b ^QYTcXe^b)

• ?^a d] [PS^� R^\_PaPa T[ aTbd[cPS^

^QcT]XS^ T] [P _adTQP R^] [P _d]�

cdPRX�] ^c^aVPSP _^a T[ S^RT]cT ST

[T]VdP TgcaP]YTaP T] bd eP[^aPRX�]

ST [P R^\_TcT]RXP R^\d]XRPcXeP

^aP[ ST[ P[d\]^ T] [Pb S^b SX\T]�

bX^]Tb P]P[XiPSPb �Tg_aTbX�] h R^\�

_aT]bX�]�*

• h� _^a ^caP _PacT� \TY^aPa [Pb Y^c�

dbeSSY_^Uc h T[ `b_SUTY]YU^d_ ST

P_[XRPRX�] h _aTeTa T[ cXT\_^ ]TRT�

bPaX^ T] [P aTR^VXSP ST SPc^b�
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;P P_[XRPRX�] ST [Pb _adTQPb h RdTbcX^]P�

aX^b bT [[Te� P RPQ^ T] [^b \TbTb ST PQaX[ h

\Ph^ ST !�� � 5X]P[XiPS^ TbcT _a^RTb^� [^b

SPc^b aTRPQPS^b UdTa^] P]P[XiPS^b R^] T[

_P`dTcT TbcPS�bcXR^ B?BB� eTabX�] (��� BT aT�

P[XiPa^] X]XRXP[\T]cT P]u[XbXb VauUXR^b h Tb�

cPS�bcXR^b ST RPauRcTa Tg_[^aPc^aX^ ST [Pb

_aX]RX_P[Tb ePaXPQ[Tb� 4] d]P bTVd]SP UPbT�

bT P_[XRPa^] _adTQPb TbcPS�bcXRPb ¯_aX]RX�

_P[\T]cT ^_ `QbQ]}dbYSQc �R^] d] ]XeT[

ST R^]UXP]iP ST[ ($��¯ _PaP R^]^RTa [Pb

_^bXQ[Tb SXUTaT]RXPb T] T[ ]XeT[ ST [^Va^

T]caT Vad_^b ST X]cTa|b _PaP T[ TbcdSX^�
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>QYTcXe^ TeP[dPS^

4g_aTbPa� \TSXP]cT [T]VdPYT ST RPauRcTa ]PaaPcXe^� T[ R^]cT]XS^ ST d]P WXbc^aXP

R^] PhdSP ST d] QaTeT b^_^acT ^aP[ h ST d]P X[dbcaPRX�] T] U^a\P ST eX�TcPb�

TbcadRcdaP]S^ ST \P]TaP PSTRdPSP [^b SPc^b TbT]RXP[Tb ST [P \Xb\P h

R^\d]XRu]S^[^b� ST U^a\P ^aVP]XiPSP� \TSXP]cT T[ db^ ^aP[ ST [P ;4�

3TbRaX_RX�] ST[ TYTaRXRX^

 � BT _a^_^aRX^]P P[ P[d\]^ d] b^_^acT eXbdP[� ST UuRX[ X]cTa_aTcPRX�]� `dT

R^]bXbcT T] d]P cXaP R�\XRP ST ( eX�TcPb `dT ]^ X]R[dhT cTgc^ TbRaXc^�

!� 4[ T]caTeXbcPS^a aTP[XiP d] QaTeT TYTaRXRX^ ST X]ca^SdRRX�] `dT R^]bXbcT T]

_a^_^aRX^]Pa [P PdSXRX�] ST d] cTgc^ `dT ]PaaP [P WXbc^aXP �P d] ]XeT[ ST

R^\_aT]bX�] \dh bd_TaX^a P[ ST [P 4B>�� VaPQPSP T] b^_^acT 23� T] [P e^i ST d]

[^Rdc^a ]PcXe^ `dT� ST U^a\P Tb_^]cu]TP h _Tab^]P[� X]cTa_aTcP bd R^]cT]XS^� 4bcP

PdSXRX�] P_^acP SPc^b _PaP UPRX[XcPa [P _a^SdRRX�]� P[ cXT\_^ `dT PhdSP P[ P[d\]^

P X]cTaX^aXiPa [^b WTRW^b TbT]RXP[Tb ST [P caP\P�

"� CaPb [P PdSXRX�]� bT _XST P[ P[d\]^ `dT bU\QdU c^SP [P WXbc^aXP S_^ cec `b_`YQc

`Q\QRbQc i TUcTU ce `b_`YQ Y^dUb`bUdQSY�^ �`dT ]^ cXT]T _^a `d| R^X]RXSXa R^] [P

ST [P PdSXRX�] _aTeXP� PhdSu]S^bT ST [Pb X[dbcaPRX^]Tb�

#� D]P eTi SXb_dTbc^b� [^b P[d\]^b VaPQP] bd _a^_XP X]cTaeT]RX�] ^aP[�

=XeT[ ST [^Va^

4] Ud]RX�] ST [Pb _d]cdPRX^]Tb ^QcT]XSPb bXVdXT]S^ [^b RaXcTaX^b ST) R^aaTRRX�]�

_a^]d]RXPRX�] h T]c^]PRX�]� U[dXSTi� h RP_PRXSPS ST bXV]XUXRPa� [^b P[d\]^b

P[RP]iP] d])

>YfU\  , ?^a STQPY^ ST[ \�]X\^

>YfU\ ! , <dh STUXRXT]cT

>YfU\ " , 3TUXRXT]cT

>YfU\ # , ;^Va^ X]cTa\TSX^

>YfU\ $ , ;^Va^ _a�gX\^ P[ bd_TaX^a

>YfU\ % , ;^Va^ bd_TaX^a

"("



PcT]SXT]S^ Ud]SP\T]cP[\T]cT P [Pb aTb�

_dTbcPb SPSPb _^a [^b P[d\]^b T] T[ RdTb�

cX^]PaX^ dcX[XiPS^�
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?aTbT]cP\^b� P R^]cX]dPRX�]� [^b _aX]RX_P�

[Tb aTbd[cPS^b ST[ TbcdSX^� T] aTb_dTbcP P

[^b ^QYTcXe^b bT�P[PS^b� 4] _aX\Ta [dVPa�

^UaTRT\^b [^b aT[PcXe^b P[ R^]Yd]c^ ST[

P[d\]PS^ T] [Pb _adTQPb ST R^\_aT]bX�]

h Tg_aTbX�] ^aP[� Pb� R^\^ T] [Pb RdPca^ SX�

\T]bX^]Tb `dT R^\_^]T] TbcP �[cX\P

_adTQP* P R^]cX]dPRX�] PQ^aSP\^b [P _^bX�

Q[T X]U[dT]RXP ST[ cX_^ ST RT]ca^ T] T[ `dT

RdabP] bdb TbcdSX^b T] [^b ]XeT[Tb ST [^Va^

^QcT]XS^b �cXcd[PaXSPS� dQXRPRX�] h cP\P�

�^�� 5X]P[\T]cT� bT SP aTb_dTbcP P [P _^bX�

Q[T aT[PRX�] T]caT P[Vd]Pb RPaPRcTa�bcXRPb

ST[ P[d\]PS^ h bdb aTbd[cPS^b T] P\QPb

_adTQPb �bTg^� TSPS� ]XeT[ PRPS|\XR^ ST

[^b _PSaTb� aTP[XiPRX�] ST PRcXeXSPSTb Tg�

caPTbR^[PaTb� TcR���

6<?21<5C

;^b aTbd[cPS^b ST [Pb _adTQPb ST [^Va^ _^�

]T] ST \P]XUXTbc^ `dT T[ P[d\]PS^ _^bTT

d]P \Ph^a RP_PRXSPS R^\_aT]bXeP `dT Tg�

_aTbXeP T] [T]VdP TgcaP]YTaP� cP]c^ T] [^b

`dT RdabP] 8]V[|b R^\^ 5aP]R|b� 4] R^]�

RaTc^)

• 4] [P `beURQ TU S_]`bU^cY�^ [P \T�

SXP ST[ Vad_^ ST 8]V[|b bT bXcd� T]

[^b " _d]c^b h [P ST[ Vad_^ ST 5aP]�

R|b T] "�!$�

• 4] [P `beURQ TU Uh`bUcY�^� SXRWPb

\TSXPb UdTa^] X]UTaX^aTb) !�#& h

 �&$ aTb_TRcXeP\T]cT�

4bcdSXP]cTb ST d]P d ^caP [T]VdP ST�

\^bcaPa^]� Pb�� \Ph^a S^\X]X^ T] [P R^\�

_aT]bX�] T X]cTa_aTcPRX�] ST \T]bPYTb

^aP[Tb T] [T]VdP TgcaP]YTaP `dT T] [P RP_P�

RXSPS _a^SdRcXeP ST [^b \Xb\^b� 4bcP SXUT�

aT]RXP Tb Tb_TRXP[\T]cT aT[TeP]cT T] T[

Vad_^ ST [T]VdP UaP]RTbP� T] T[ `dT ¯

R^\^ bT ^QbTaeP T] Tbc^b aTbd[cPS^b ST [P

cPQ[P E¯ \T]^b ST[ '� ^Qcde^ \ub ST d]

" T] [P _adTQP ST Tg_aTbX�]�

;P SXUTaT]RXP T]caT [^b aTbd[cPS^b ^Q�

cT]XS^b T] Tg_aTbX�] h R^\_aT]bX�] Tb

TbcPS�bcXRP\T]cT bXV]XUXRPcXeP cP]c^ T] 8]�

V[|b R^\^ T] 5aP]R|b �_ , ���� T] [^b S^b

RPb^b��

BX R^]bXSTaP\^b [P _d]cdPRX�] ST "

R^\^ [P X]SXRPcXeP ST d] ]XeT[ ST R^\_T�

cT]RXP T] Tg_aTbX�] h R^\_aT]bX�] PRT_cP�

Q[T� PcT]SXT]S^ P [^b ^QYTcXe^b RdaaXRd[PaTb

bT�P[PS^b� T[ "(�' � ST [^b TbcdSXP]cTb ST

8]V[|b ^Qcde^ \ub ST d] " T] P\Q^b TYTa�

RXRX^b� 4] T[ RPb^ ST 5aP]R|b cP] b�[^ T]

 %�#��
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2^\^ hP WT\^b bT�P[PS �̂ [P RP[XUXRPRX�] c^�

cP[ ST RPSP bdYTc^ T] [P _adTQP ST Tg_aT�

bX�] Tbcu U^a\PSP _^a RdPca^ _d]cdPRX^]Tb

_PaRXP[Tb) S_bbUSSY�^� `b_^e^SYQSY�^°U^�

d_^QSY�^� V\eYTUj fUbRQ\ i SQ`QSYTQT TU

cYW^YVYSQb� ;^b aTbd[cPS^b ^QcT]XS^b ¯T]

d]P TbRP[P ST � P $ T] [Pb RdPca^ _d]�

cdPRX^]Tb¯ aTeT[P] `dT [P SX\T]bX�] T]

[P `dT [^b _PacXRX_P]cTb ^QcdeXTa^] d]P

\TSXP \ub QPYP Tb T] R^aaTRRX�]� cP]c^

T] 8]V[|b R^\^ T] 5aP]R|b� Tb STRXa� T[

P[d\]PS^ \P]XUXTbcP d] \T]^a S^\X]X^

ST [^b Pb_TRc^b U^a\P[Tb ST [P [T]VdP� Pb�

R^\^T]T[db^STd]e^RPQd[PaX^P_a^_XP�

S^ T] bd _a^SdRRX�] ^aP[� 5aT]cT P TbcP SX�

\T]bX�]� T[ P[d\]PS^ST 8]V[|b ^Qcde^ [P

_d]cdPRX�]_a^\TSX^\ubP[cPT]`b_^e^�

SYQSY�^�U^d_^QSY�^ h T[ ST 5aP]R|b T]

SQ`QSYTQT TU cYW^YVYSQb� 2PQT cT]Ta T]

RdT]cP `dT TbcP SX\T]bX�] bT TeP[d�

PcT]SXT]S^ P [^b RaXcTaX^b aT[PcXe^b P [P

RP]cXSPS ST X]U^a\PRX�]� R^\_aT]bXeX�

SPS h aX`dTiP Tg_aTbXeP� ;P cPQ[P E8

^UaTRT [P \TSXP h STbeXPRX�] c�_XRP ST

[Pb S^b \dTbcaPb T] TbcPb RdPca^ SX\T]�

bX^]Tb�
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_Ta\XcT] P]P[XiPa [P _^bXQ[T TgXbcT]RXP ST SX�

UTaT]RXPb T]caT bd P[d\]PS^� BX R^]bXSTaP�

\^b [P cXcd[PaXSPS ST[ RT]ca^ TbR [̂Pa ¯_aX]�

RX_P[\T]cT T] T[ RPb^ ST [P [T]VdP X]V[TbP �̄

bT _^]T ST \P]XUXTbc^ `dT \Q `e^deQSY�^

TU\ Q\e]^QT_ TU SU^db_c `bYfQT_c U^ \Q
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`beURQ TU Uh`bUcY�^ _bQ\ Uc ce`UbY_b aeU

\Q Q\SQ^jQTQ `_b \_c UcdeTYQ^dUc TU SU^�

db_c `�R\YS_c �_ , ����� T] [P \dTbcaP ST

8]V[|b�� >_ XQi cY^ U]RQbW_ TYVUbU^SYQc

cYW^YVYSQdYfQc U^ \_c bUce\dQT_c TU S_]�

`bU^cY� �̂ ;P cPQ[P E88 \dTbcaP R^\^ aTUTaT]RXP

T[ eP[^a ST [P \TSXP h [P \TSXP]P T] P\QPb

[T]VdPb�

;Pb SXUTaT]RXPb T] [P _adTQP ST Tg_aT�

bX�] ST [T]VdP X]V[TbP bT \P]cXT]T] T] [Pb

RdPca^ SX\T]bX^]Tb `dT R^]UXVdaP] TbcP

_adTQP �_+��!��

CP\QX|] bT T]R^]caPa^] TYVUbU^SYQc

T] [P _adTQP ST Uh`bUcY�^ _bQ\ T]caT [P

\dTbcaP ST P[d\]^b `dT TbcdSXP] 8]V[|b

T] RT]ca^b dQXRPS^b T] d] v]RYd_ bebQ\�

`dT _aTbT]cP] aP]V^b Y^VUbY_bUc P [^b `dT

RdabP] bdb TbcdSX^b T] RT]ca^b bXcdPS^b T]

^�S\U_c ebRQ^_c� 4bcP SXUTaT]RXP bT _a^Sd�

RT ]^ b�[^ T] T[ RPb^ ST RT]ca^b _�Q[XR^b

R^\^ ST RT]ca^b _aXePS^b� bX]^ `dT PUTRcP

P[ R^]Yd]c^ ST [P \dTbcaP� 4b STRXa� T[

Q\e]^QT_ TU SU^db_c cYdeQT_c U^ j_^Qc be�

bQ\Uc _Rdef_ bUce\dQT_c ]vc RQZ_c Q Qae}�

\\_c Sei_c SU^db_c Ucdv^ U^ ^�S\U_c

ebRQ^_c� cP]c^ bX SXRW^b RT]ca^b b^] ST cX�

cd[PaXSPS _�Q[XRP R^\^ _aXePSP� BX] T\QPa�

V^� bX ^QbTaeP\^b [Pb _^bXQ[Tb SXUTaT]RXPb

T]caT RT]ca^b _�Q[XR^b h _aXePS^b bXcdPS^b

T] T[ \Xb\^ R^]cTgc^� [Pb SXUTaT]RXPb ]^

b^] bXV]XUXRPcXePb T]caT [^b ST i^]Pb adaP�

[Tb� ;P VauUXRP 8 ]^b \dTbcaP [P \TSXP T] [P

_adTQP ST Tg_aTbX�] T] Tbc^b cX_^b ST RT]�

ca^ T] T[ RPb^ ST [P [T]VdP X]V[TbP�

C01;0 E88

=UTYQ i ]UTYQ^Q U^ Q]RQc `beURQc i ]eUcdbQc QdU^TYU^T_ Q \Q dYde\QbYTQT TU\ SU^db_

9^W\}c 6bQ^S}c

3_]`bU^cY�^
5h`bUcY�^

�cY^ bUS_TYVYSQb�
3_]`bU^cY�^

5h`bUcY�^

�cY^ bUS_TYVYSQb�

3U^db_ ?�Q[XR^ ?aXePS^ ?�Q[XR^ ?aXePS^ ?�Q[XR^ ?aXePS^ ?�Q[XR^ ?aXePS^

>  #� $  #� $ $ # $ #

=UTYQ "�#( "�(' (�&&  !�'& "� ! $ &��%  !�&$

=UTYQ^Q # $  �  " $ $ $  !�$

6AÁ5820 8

=UTYQ U^ Uh`bUcY�^ _bQ\ TU\ Q\e]^QT_ TU \U^WeQ Y^W\UcQ U^ Ve^SY�^ TU \Q dYde\QbYTQT

TU\ SU^db_ i TU ce eRYSQSY�^

)� )
! �""

!$�$

!!�&$

(�!$

!$�'

�

"

%

(

 !

 $

 '

adaP[ daQP]^ _TaXU|aXR^

\
T
S
XP

T
]
T
g
_
aT
b
X�
]

_�Q[XR^

_aXePS^

"(%



4] [P _adTQP ST S_]`bU^cY�^ T] [T]�

VdP X]V[TbP ]^ WPh� bX] T\QPaV^� SXUTaT]�

RXPb T] RT]ca^b ST d]Pb d ^caPb i^]Pb� 4] T[

RPb^ ST[ Vad_^ ST [T]VdP UaP]RTbP [Pb

_adTQPb ST R^]caPbcT ]^ aTeT[P] SXUTaT]�

RXPb bXV]XUXRPcXePb T] ]X]Vd]P ST [Pb _adT�

QPb ST [^Va^ aTP[XiPSPb PcT]SXT]S^ P [P

dQXRPRX�] ST[ RT]ca^�

?^a ^caP _PacT� T[ dQ]Q�_ TU\ SU^db_�

RPaPRcTa�bcXRP R^]bXSTaPSP T] [P TbcaPcXUXRP�

RX�] ST [P \dTbcaP� ]^ bT \P]XUXTbcP R^\^

d] UPRc^a aTeT[PS^a ST SXUTaT]RXPb T] [^b

aTbd[cPS^b ST [Pb _adTQPb�
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?PacXRX_Pa^] T] T[ TbcdSX^ (! P[d\]^b ST

8]V[|b h ! ST 5aP]R|b h (( P[d\]Pb ST 8]�

V[|b h "# ST 5aP]R|b� 4[ V|]Ta^ ]^ UdT R^]�

bXSTaPS^ P [P W^aP ST TbcaPcXUXRPa [P \dTb�

caP� bX QXT] [P SXbcaXQdRX�] P[TPc^aXP

^QcT]XSP bT R^aaTb_^]ST R^] [P SXbcaXQd�

RX�] ST [P _^Q[PRX�]�

=^ TgXbcT] SXUTaT]RXPb bXV]XUXRPcXePb

T]caT [Pb _d]cdPRX^]Tb ^QcT]XSPb _^a [^b

W^\QaTb h [Pb \dYTaTb ST [P \dTbcaP ST 8]�

V[|b h 5aP]R|b T] [P _adTQP ST S_]`bU^�

cY�^+ bX] T\QPaV^� b� T] T[ RPb^ ST [P

_adTQP ST Tg_aTbX�] T]caT T[ P[d\]PS^ ST

5aP]R|b� CP\QX|] bT ^QbTaeP `dT [Pb \d�

YTaTb ^QcdeXTa^] _d]cdPRX^]Tb \ub P[cPb

T] [Pb SX\T]bX^]Tb ST [P R^\_TcT]RXP Tg�

_aTbXeP� cP]c^ T] T[ Vad_^ ST 8]V[|b R^\^

ST 5aP]R|b� ;Pb cPQ[Pb E888 h 8G aTR^VT] [P

\TSXP ST [^b W^\QaTb h ST [Pb \dYTaTb T]

P\QPb _adTQPb ST [^Va^ h T] [Pb RdPca^ SX�

\T]bX^]Tb� Pb� R^\^ [P _a^QPQX[XSPS Pb^�

RXPSP P[ TbcPS�bcXR^ ST R^]caPbcT�

2^\^ bT aTR^VT T] [Pb cPQ[Pb� [Pb \dYTaTb

^QcXT]T] _d]cdPRX^]Tb bXV]XUXRPcXeP\T]cT\ub

P[cPb T] [P SX\T]bX�] ¨`b_^e^SYQSY�^�U^�

d_^QSY�^© T] P\QPb [T]VdPb� h cP\QX|] S_�
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bbUSSY�^ T] T[ RPb^ ST[ 5aP]R|b� 7Ph `dT

bT�P[Pa `dT� T] [P \dTbcaP ST 8]V[|b� [Pb SX�

UTaT]RXPb T] _a^]d]RXPRX�]�T]c^]PRX�] bT

\P]cXT]T] T]caT P[d\]Pb h P[d\]^b ST

RT]ca^b _�Q[XR^b� _Ta^ ]^ Pb� ST RT]ca^b

_aXePS^b� S^]ST cP]c^ W^\QaTb h \dYTaTb

^QcdeXTa^] RP[XUXRPRX^]Tb \ub P[cPb� 4b ST�

RXa� [Pb SXUTaT]RXPb T]caT P\Q^b bTg^b STYP]

ST bTa bXV]XUXRPcXePb RdP]S^ bT R^]bXSTaP [P

cXcd[PaXSPS ST[ RT]ca^ T] T[ `dT RdabP] bdb

TbcdSX^b* [^b aTbd[cPS^b ST [Pb \dYTaTb b^]

\ub P[c^b `dT [^b ST [^b W^\QaTb T] [^b

RT]ca^b _�Q[XR^b� _Ta^ ]^ T] [^b RT]ca^b

_aXePS^b� S^]ST d]^b h ^ca^b ^QcdeXTa^]

\TY^aTb aTbd[cPS^b� _Ta^ bX] SXUTaT]RXPb

T]caT P\Q^b bTg^b� ;P cPQ[P G ^UaTRT [Pb

_d]cdPRX^]Tb \TSXPb T] [Pb RdPca^ SX\T]�

bX^]Tb ST [P _adTQP ST Tg_aTbX�] T] [T]�

VdP X]V[TbP ST W^\QaTb h \dYTaTb

PcT]SXT]S^ P [P cXcd[PaXSPS ST[ RT]ca^�

BX R^]bXSTaP\^b [P UTQT ST [^b _PacXRX�

_P]cTb� T[ P[d\]PS^ ST `dX]RT P�^b ^Qcde^

d]P \TSXP \ub P[cP T] [P _d]cdPRX�] ST [P

_adTQP ST Tg_aTbX�] ^aP[� _^a T]RX\P ST[

Vad_^ ST SXTRXb|Xb P�^b h ST P`d|[[^b `dT

bd_TaP] TbcP TSPS� [^ RdP[ ]^b [[TeP P _T]�

bPa T] [Pb _T^aTb RP[XUXRPRX^]Tb T] TbcP SX�

\T]bX�] ST [P R^\_TcT]RXP R^\d]XRPcXeP

ST P`dT[[^b P[d\]^b `dT aT_XcXTa^] P[V�]

Rdab^ SdaP]cT T[ _TaX^S^ ST T]bT�P]iP

^Q[XVPc^aXP� 4] TbcP [�]TP� STQT\^b bT�P[Pa

`dT T[ _^aRT]cPYT ST P[d\]^b ST \ub ST

SXTRXb|Xb P�^b Tb \dh bd_TaX^a T] [T]VdP

UaP]RTbP `dT T] [T]VdP X]V[TbP� ;P VauUXRP 88

\dTbcaP [P \TSXP ^QcT]XSP T] [P _adTQP ST

Tg_aTbX�] PcT]SXT]S^ P [P TSPS h [P [T]VdP�
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4gXbcT] SXUTaT]RXPb bXV]XUXRPcXePb T] [^b aT�

bd[cPS^b ST[ P[d\]PS^ ST P\QPb [T]VdPb

T] [Pb S^b _adTQPb aTP[XiPSPb PcT]SXT]S^

P [Pb RP[XUXRPRX^]Tb \TSXPb `dT ^QcXT]T]

T] [T]VdP TgcaP]YTaP SdaP]cT [P 4B>� �cT\

`dT bT X]R[dh� T] T[ RdTbcX^]PaX^ RdQXTac^

_^a [^b P[d\]^b _PacXRX_P]cTb� 2^\^ bT

^QbTaeP T] [P cPQ[P G8� TgXbcT d]P ]^cPQ[T

bd_TaX^aXSPS T] [P `beURQ TU Uh`bUcY�^

T] P`dT[[^b P[d\]^b RdhPb RP[XUXRPRX^]Tb

T] ;4 b^] T] c^a]^ P[ b^QaTbP[XT]cT� 4] [P

_adTQP ST S_]`bU^cY�^� bX] T\QPaV^� TbcT

SPc^ Tb STbcPRPQ[T T] T[ Vad_^ ST 5aP]R|b�

_Ta^ ]^ Pb� T] T[ ST 8]V[|b�

;P SXUTaT]RXP Uc UcdQT�cdYSQ]U^dU cYW^Y�

VYSQdYfQ U^ d_T_c \_c SQc_c TU \Q `beURQ TU

Uh`bUcY�^ _bQ\ U^ \U^WeQ VbQ^SUcQ� S^]ST

T[ P[d\]PS^ R^] \TY^aTb RP[XUXRPRX^]Tb

\TSXPb ^QcXT]T \TY^a aTbd[cPS^ T] SXRW^

TYTaRXRX^� 4] R^\_aTbX�] ^aP[ [P SXUTaT]RXP

bXV]XUXRPcXeP TgXbcT T]caT P`d|[[^b R^] RP[X�

UXRPRX^]Tb T] c^a]^ P bdUXRXT]cT UaT]cT P [^b

ST ]^cPQ[T h b^QaTbP[XT]cT� 4] TbcT Vad_^

ST P[d\]^b bT ^QbTaeP d]P \TSXP \dh bd�

_TaX^a T] [P _adTQP T] P`dT[[^b P[d\]^b

R^] RP[XUXRPRX^]Tb \TSXPb T] TbcP [T]VdP

TgcaP]YTaP T] c^a]^ P[ b^QaTbP[XT]cT� 4bcP

bXcdPRX�] _^Sa�P Tg_[XRPabT _^a`dT TbcT

P[d\]PS^ Tb� _aTRXbP\T]cT� T[ `dT X]SXRP�

QP T] T[ RdTbcX^]PaX^ `dT T] P[V�] \^�

\T]c^ ST bd eXSP WPQ�P eXeXS^ T] _P�bTb ST

[T]VdP UaP]RTbP�

4] T[ RPb^ ST [P \dTbcaP ST [T]VdP X]�

V[TbP� TgXbcT] \T]^b SXUTaT]RXPb T]caT _P�

aTb ST Vad_^b� ;Pb `dT bT STcTRcP] T]

S_]`bU^cY�^ _bQ\ bT _a^SdRT] b^[P\T]cT

T]caT bdUXRXT]cT h QXT]� ;Pb `dT P_PaTRT]

T] [P _adTQP ST Uh`bUcY�^ _bQ\ bdaVT] T]�

caT T[ Vad_^ R^] RP[XUXRPRX^]Tb ST b^QaTbP�

[XT]cT h T[ aTbc^ ST [^b Vad_^b� cP]c^ T] T[

R^]Yd]c^ ST [P _adTQP ST Tg_aTbX�] R^\^

T] RPSP d]P ST [Pb SX\T]bX^]Tb�

2PQT PUXa\Pa� _^a [^ cP]c^� `dT U\

Q\e]^QT_ S_^ SQ\YVYSQSY_^Uc ]UTYQc TU c_�

RbUcQ\YU^dU U^ \U^WeQ UhdbQ^ZUbQ� dQ^d_ 9^�

W\}c S_]_ 6bQ^S}c� Uc dQ]RY}^ U\ aeU

_Rdef_ ]UZ_bUc bUce\dQT_c U^ \Q `beURQ TU

Uh`bUcY�^ _bQ\� D]P RdTbcX�] `dT� bX] T\�

QPaV^� ]^ ^RdaaT cP] R[PaP\T]cT T] [^b aT�

bd[cPS^b ST [P _adTQP ST S_]`bU^cY�^

_bQ\�
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4[ P[d\]PS^ _PacXRX_P]cT cXT]T� \Ph^aXcP�

aXP\T]cT� _PSaTb R^] TbcdSX^b _aX\PaX^b h

bTRd]SPaX^b �&%� T] 8]V[|b h &!� T] 5aP]�

R|b�� ;^b WXY^b ST cXcd[PS^b d]XeTabXcPaX^b

SXUXTaT] T]caT P\QPb \dTbcaPb� hP `dT bT

R^aaTb_^]ST R^] T[  &� T] 8]V[|b h R^] T[

&� T] 5aP]R|b� ?^a T[ R^]caPaX^� T[ Vad_^

ST WXY^b ST _Tab^]Pb bX] TbcdSX^b Tb bd_T�

aX^a T] 5aP]R|b � '� UaT]cT P d] %��� 4bcP

SXbcaXQdRX�] ePa�P P[ R^]bXSTaPa [P cXcd[PaX�

SPS ST [^b RT]ca^b* ]^ WPh P[d\]^b ST [P

\dTbcaP ST 8]V[|b ST RT]ca^b _aXePS^b Rd�
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h^b _PSaTb cT]VP] TbcdSX^b X]UTaX^aTb P _aX�

\PaX^b� \XT]caPb `dT T[ _^aRT]cPYT ST WXY^b

ST d]XeTabXcPaX^b PbRXT]ST ST[   � T] [^b

_�Q[XR^b P[ "%� T] [^b _aXePS^b�

0]P[XiP\^b [P SXbcaXQdRX�] ST [Pb RP[X�

UXRPRX^]Tb T] P\QPb _adTQPb PcT]SXT]S^ P

TbcP ePaXPQ[T� 4gXbcT] TYVUbU^SYQc U^ Ve^�

SY�^ TU \Q V_b]QSY�^ QSQT}]YSQ TU \_c `Q�

TbUc U^ \Q `beURQ TU Uh`bUcY�^ _bQ\ U^

\U^WeQ Y^W\UcQ+ T] R^]RaTc^� Tb bXV]XUXRPcX�

eP [P SXUTaT]RXP T]caT [^b WXY^b ST _PSaTb

d]XeTabXcPaX^b h T[ aTbc^ ST [^b Vad_^b� BX

R^]bXSTaP\^b [P cXcd[PaXSPS ST[ RT]ca^� [Pb

SXUTaT]RXPb T]caT TbcT Vad_^ h [^b aTbcP]cTb

bT \P]cXT]T]� bP[e^ T] T[ RPb^ ST [^b RT]ca^b

_aXePS^b T]caT SXRW^ Vad_^ ¯_PSaTb R^] Tb�

cdSX^b d]XeTabXcPaX^b¯ h T[ ST P`d|[[^b Rdh^b

_PSaTb _^bTT] TbcdSX^b bTRd]SPaX^b�
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4[ RdTbcX^]PaX^ RdQXTac^ _^a T[ P[d\]PS^

X]R[d�P bXTcT �cT\b aT[PcXe^b P [P aTP[XiPRX�]

ST PRcXeXSPSTb TgcaPRdaaXRd[PaTb aT[PRX^]P�

SPb R^] T[ STbPaa^[[^ ST [P 22> �R^]eTabPRX^�

]Tb R^] ]PcXe^b� TbcP]RXPb T] T[ TgcaP]YTa^�

R[PbTb _PacXRd[PaTb R^] ]PcXe^b h ]^ ]PcXe^b�

eXbX^]PS^ ST _T[�Rd[Pb� TcR��� Pb� R^\^

^ca^b RdPca^ T] c^a]^ P [Pb ^_^acd]XSPSTb

`dT bT [T _aTbT]cP] P[ P[d\]^ _PaP) Q� Tb�

RdRWPa h WPQ[Pa 8]V[|b ^ 5aP]R|b UdTaP ST

R[PbT ��cT\ "&�* R� _PaP _PacXRX_Pa T] PRcXeX�

SPSTb ST aTUdTai^ UdTaP ST[ R^[TVX^ ��cT\

"'�* R� \TY^aPa T] T[ eTaP]^ [P 22> �TbcP]�

RXPb� X]cTaRP\QX^b���� ��cT\ "(�* h S� aTRXQXa

X]U^a\PRX�] T] ;4 P caPe|b ST SXbcX]c^b \T�

SX^b ST R^\d]XRPRX�] ��cT\ #���

BT RaTPa^] S^b ]dTePb ePaXPQ[Tb) �X� [P

_aX\TaP R^\^ aTbd[cPS^ ST [P bd\P ST [Pb

_d]cdPRX^]Tb ST RPSP bdYTc^ T] [^b bXTcT

�cT\b \T]RX^]PS^b b^QaT PRcXeXSPSTb Tg�

caPTbR^[PaTb* �XX� [P bTVd]SP cP] b�[^ X]R[d�P

RdPca^ ST T[[Pb `dT WPR�P] aTUTaT]RXP Tg�

R[dbXeP\T]cT P[ db^ ^aP[ ST [P [T]VdP Tg�

caP]YTaP R^] ]PcXe^b� 0\QPb ePaXPQ[Tb UdT�

a^] aTR^SXUXRPSPb T] d]P TbRP[P ST  P # � 

, ]X]Vd]P ^ \dh _^RPb eTRTb* ! , P[Vd]Pb

eTRTb* " , QPbcP]cTb eTRTb* # , \dRWPb eT�

RTb��

;Pb aTb_dTbcPb T\XcXSPb T] [^b �cT\b

\T]RX^]PS^b _dbXTa^] ST \P]XUXTbc^ `dT

T[ _^aRT]cPYT ST TbcdSXP]cTb ST #  ST BT�

Rd]SPaXP `dT aTP[XiP] TbcPb PRcXeXSPSTb� ^

cXT]T] ^_^acd]XSPS ST WPRTa[^� Tb \dh

QPY^� 4] Tbc^b �cT\b� [P aTb_dTbcP \ub aT_T�

cXSP UdT ¨^e^SQ©� BX] T\QPaV^� [^b P]u[XbXb

R^\_PaPcXe^b T]caT P[d\]^b ST RT]ca^b

_�Q[XR^b h _aXePS^b ¯T] T[ RPb^ ST [P

\dTbcaP ST 8]V[|b¯ h ST P`d|[[^b bXcdPS^b

T] T[ adaP[� T] ]�R[T^b daQP]^b ^ T] bd _T�

aXUTaXP� X]SXRP] `dT [P aTP[XiPRX�] ST TbcPb

PRcXeXSPSTb h [P ^_^acd]XSPS ST WPRTa[Pb

]^ Tb bX\X[Pa T] c^S^b [^b RPb^b�

4[ P[d\]PS^ ST RT]ca^b _aXePS^b \P�

]XUXTbcP cT]Ta \ub ^_^acd]XSPSTb _PaP Tb�

RdRWPa h WPQ[Pa 8]V[|b UdTaP ST R[PbT ��cT\

"&�� CP\QX|] _aTbT]cP _d]cdPRX^]Tb \ub

P[cPb T] [Pb ePaXPQ[Tb aT[PcXePb P [P aTP[XiP�

RX�] ST PRcXeXSPSTb TgcaPRdaaXRd[PaTb h ST

P`d|[[Pb `dT WPRT] aTUTaT]RXP P[ db^ ^aP[
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ST [P [T]VdP TgcaP]YTaP R^] bdYTc^b ]PcXe^b�

4] TbcPb caTb RdTbcX^]Tb� [P SXUTaT]RXP Tb Tb�

cPS�bcXRP\T]cT bXV]XUXRPcXeP� BX] T\QPaV^�

bX bT cXT]T T] R^]bXSTaPRX�] T[ [dVPa ST

dQXRPRX�] ST SXRW^b RT]ca^b� [Pb SXUTaT]�

RXPb T]caT P[d\]^b ST RT]ca^b _�Q[XR^b h

_aXePS^b STbP_PaTRT T]caT [^b ST[ adaP[ h

[^b ST [P _TaXUTaXP h bT \P]cXT]T b�[^ T]

T[ RPb^ ST [^b RT]ca^b daQP]^b T] T[ �cT\

"& h T] T[ aT[PcXe^ P[ db^ ^aP[ ST [P [T]VdP

R^] ]PcXe^b� ;P cPQ[P G888 aTR^VT R^\^

aTUTaT]RXP [P \TSXP T] Tbc^b caTb �cT\b T]

Ud]RX�] ST [P cXcd[PaXSPS ST[ RT]ca^ h ST [P

dQXRPRX�] �bT X]SXRP T] ]TVaXcP [^b _PaTb ST

_d]cdPRX^]Tb TbcPS�bcXRP\T]cT bXV]XUXRPcX�

ePb T]caT RT]ca^b _�Q[XR^b h _aXePS^b��

4] [P \dTbcaP ST 5aP]R|b cP\QX|] bT

^QbTae� `dT T[ P[d\]PS^ ST RT]ca^b daQP�

]^b X]SXRPQP cT]Ta \ub ^_^acd]XSPSTb ST

WPQ[Pa h TbRdRWPa 5aP]R|b UdTaP ST R[PbT

`dT T[ ST RT]ca^b ST[ adaP[ �T[ ]�\Ta^ ST

P[d\]^b ST 5aP]R|b ST RT]ca^b _aXePS^b T]

[Pb caTb i^]Pb R^]bXSTaPSPb X\_XST WPRTa

^ca^ cX_^ ST R^\_PaPRX^]Tb��

BT P]P[Xi� [P _^bXQ[T X]U[dT]RXP ST [P

_PacXRX_PRX�] T] TbcT cX_^ ST PRRX^]Tb ¯

PcT]SXT]S^ P [Pb S^b ]dTePb ePaXPQ[Tb RaTP�

SPb¯ ^ [P ^_^acd]XSPS ST WPRTa[^ ��cT\b "&

P #�� h [P R^\_TcT]RXP ^aP[ ST [^b P[d\�

]^b� ;^b aTbd[cPS^b ^QcT]XS^b X]SXRP] `dT)

• 4gXbcT SXUTaT]RXP TbcPS�bcXRP\T]cT

bXV]XUXRPcXeP T] Uh`bUcY�^ _bQ\ U^ U\

Q\e]^QT_ TU 9^W\}c i TU 6bQ^S}c T]

Ud]RX�] ST[ VaPS^ ST aTP[XiPRX�] ST

PRcXeXSPSTb TgcaPTbR^[PaTb `dT bd�

_^]T] R^]cPRc^ R^] WPQ[P]cTb ]PcX�

e^b ST [P [T]VdP� 4] T[ RPb^ ST [P

\dTbcaP ST 8]V[|b� |bcP bT \P]XUXTb�

cP T]caT [^b `dT ]d]RP ^ RPbX ]d]RP

aTP[XiPa^] TbcT cX_^ ST PRcXeXSPSTb

�Vad_^  � h [^b `dT bT�P[P] ¨Q\We�
^Qc fUSUc© h ¨RQcdQ^dUc fUSUc© �Vad_^

! h Vad_^ "�* T] TbcP \dTbcaP ]^

WdQ^ P[d\]^b _TacT]TRXT]cTb P[

Vad_^ #� 4] [T]VdP UaP]RTbP� [Pb SX�

UTaT]RXPb bT _a^SdRT] T]caT [^b `dT

X]SXRP] WPQTa aTP[XiPS^ ¨^e^SQ _

]ei `_SQc© ^ ¨Q\We^Qc fUSUc© TbcT
cX_^ ST PRcXeXSPSTb �Vad_^b  h !� h

[^b `dT X]SXRP] WPQTa[^ WTRW^ \d�

RWPb eTRTb �Vad_^ #��

• 0cT]SXT]S^ P[ VaPS^ ST _PacXRX_P�

RX�] T] c^S^ cX_^ ST PRcXeXSPSTb ST

22> UdTaP ST[ RT]ca^ TbR [̂Pa� [^b aTbd[�

cPS^b bT�P[P] SXUTaT]RXPb cP]c^ U^

S_]`bU^cY�^ S_]_ U^ Uh`bUcY�^ U^ \Q

]eUcdbQTU 9^W\}c T]caT [̂ b `dT X]SXRP]

]^ WPQTa _PacXRX_PS^ ]d]RP ^ b�[^ P[�

Vd]P eTi h T[ aTbĉ ST [^b P[d\]^b� 4]

T[ RPb^ ST [P [T]VdP UaP]RTbP� [P SXUT�

aT]RXP Tb bXV]XUXRPcXeP T] [P U[dXSTi eTa�

QP[� SX\T]bX�] ST [P RP_PRXSPS

Tg_aTbXeP `dT PcXT]ST P [^b RaXcTaX^b ST

[̂ ]VXcdS� R^\_[TYXSPS� eT[^RXSPS h eP�

RX[PRX�] T] [P _a^SdRRX�] ^aP[�
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• 4] aT[PRX�] R^] [Pb ^_^acd]XSPSTb

`dT cXT]T] _PaP aTP[XiPa SXeTabPb PR�

cXeXSPSTb aT[PRX^]PSPb R^] T[ db^ ST

[P ;4 UdTaP ST [P TbRdT[P� bT R^\�

_a^Q� `dT TgXbcT] SXUTaT]RXPb bXV]X�

UXRPcXePb T] Ud]RX�] ST c^S^b [^b

�cT\b �ST[ "& P[ #�� T] [P RP_PRXSPS

Tg_aTbXeP ST [^b bdYTc^b ST 8]V[|b�

SXUTaT]RXP `dT ]^ bT _^]T ST \P]X�

UXTbc^ T] T[ Vad_^ ST 5aP]R|b�
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?`_bde^YTQT UcSQcQ (�(%  ��  ��& (�!!

?`_bde^YTQT ]UTYQ   �$# (�%( (�#"   ��'

?`_bde^YTQT ]_TUbQ�

TQ
  ��(   �$"   �"!   � %
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9>7<rC
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;P cPQ[P GE8 _Ta\XcT ^QbTaePa R�\^

P`dT[[^b P[d\]^b `dT T] RPSP d]^ ST [^b

�cT\b X]SXRP] cT]Ta P[cPb ^_^acd]XSPSTb

_PaP aTP[XiPa PRcXeXSPSTb `dT bd_^]T] R^]�

cPRc^ R^] [P [T]VdP TgcaP]YTaP ^QcdeXTa^]

_d]cdPRX^]Tb T] [P _adTQP ST Tg_aTbX�]

^aP[ \dRW^ \ub P[cPb `dT bdb R^\_P�Ta^b�

4bcPb SXUTaT]RXPb b^] \T]^b X\_^acP]cTb

T] aT[PRX�] R^] T[ �cT\ #�� Rdh^ R^]cT]XS^

aTb_^]S�P P [P aTP[XiPRX�] ST PRcXeXSPSTb

aT[PcXePb P[ STbPaa^[[^ ST [P R^\_aT]bX�]

�aTRXQXa X]U^a\PRX�] T] [T]VdP TgcaP]YTaP P

caPe|b ST SXbcX]c^b \TSX^b ST R^\d]XRP�

RX�]��

2>=2;DB8>=4B

;^b aTbd[cPS^b V[^QP[Tb ST[ TbcdSX^ b^QaT

[Pb _adTQPb ST [^Va^ T] R^\_aT]bX�] h Tg�

_aTbX�] ^aP[ _^]T] ST \P]XUXTbc^� _PaP P\�

QPb [T]VdPb� d] ^YfU\ TUcYWeQ\ T] [P

TeP[dPRX�] ST[ [^Va^ P[RP]iPS^ T] RPSP

d]P ST TbcPb S^b STbcaTiPb� CP]c^ T[ P[d\�

]PS^ ST 8]V[|b R^\^ T[ ST 5aP]R|b ST [P

\dTbcaP bT bXc�P _^a STQPY^ ST[ [^Va^ `dT

RPQa�P Tb_TaPa T] RdP]c^ P[ STbPaa^[[^ ST

bdb RP_PRXSPSTb T] R^\_aT]bX�] h Tg_aT�

bX�] ^aP[ T] T[ \^\T]c^ ST P_[XRPRX�] ST

[Pb _adTQPb �_auRcXRP\T]cT P[ UX]P[ ST [P

4B>�� 4bcP STbXVdP[SPS ]^ b�[^ bT \P]X�

UXTbcP T]caT d]P h ^caP STbcaTiP� bX]^ cP\�

QX|] T]caT [^b Vad_^b ST d]P h ^caP [T]VdP�

0b�)

4> 3?=@B5>C9É> ?B1<

BT ^QbTaeP `dT [^b aTbd[cPS^b b^] QPbcP]cT

bd_TaX^aTb P [^b ST Tg_aTbX�] ^aP[ ST[

P[d\]PS^ T] VT]TaP[� B^QaT [P TbRP[P ST

]XeT[Tb TbcPQ[TRXSP T]caT � �]XeT[ ST [^Va^

_^a STQPY^ ST[ \�]X\^� h $ �]XeT[ ST [^Va^

bd_TaX^a�� [^b [^Va^b ^QcT]XS^b T] TbcP

_adTQP bT bXc�P] \dh _^a STQPY^ ST [^ `dT

RPQT Tb_TaPa)

• <Q ]UTYQ TU Q\e]^_c TU 9^W\}c Q\�

SQ^jQ e^Q fQ\_bQSY�^ TU #�&"�

• <Q ]UTYQ TU Q\e]^_c TU 6bQ^S}c Uc

Q\W_ Y^VUbY_b U^ SeQ^d_ Q\ \_Wb_ U^

UcdQ TUcdbUjQ* #�"%�

;P SXbcaXQdRX�] ST UaTRdT]RXPb T] R^\�

_aT]bX�] ^aP[ ]^ cXT]ST P PVad_PabT� R^\^

bTa�P ST Tb_TaPa� T]caT eP[^aPRX^]Tb ST cX_^

RT]caP[ �T]caT ! h "� bX]^ `dT� cP]c^ T] 8]�

V[|b R^\^ T] 5aP]R|b� [Pb _d]cdPRX^]Tb

^QcT]XSPb bT \dTeT] WPRXP [^b TgcaT\^b�

4bc^ bXV]XUXRP� cT]XT]S^ T] RdT]cP [^b SPc^b

^QcT]XS^b� `dT)

• 5hYcdU e^ ""� TU \Q ]eUcdbQ TU 9^�

W\}c S_^ \_Wb_c ]ei TUVYSYU^dUc U^

S_]`bU^cY�^ _bQ\�

• 4cdQ TUVYSYU^SYQ cU fU RQcdQ^dU ce`UbQ�

TQ `_b \Q ]eUcdbQ TU 6bQ^S}c aeU Q\�

SQ^jQ e^ #"� TU WbQfU Y^ceVYSYU^SYQ

U^ \Q `beURQ TU S_]`bU^cY�^ _bQ\�

5aT]cT P TbcP bXcdPRX�]� `dT aTeT[P `dT

T[ _^aRT]cPYT ST \Ph^a X]bdUXRXT]RXP T]

R^\_aT]bX�] ^aP[ bT _a^SdRT T] T[ P[d\�

]PS^ ST 5aP]R|b� RPQT STbcPRPa T[ WTRW^

ST `dT ¯T] [P ^caP TgcaT\P ST RPSP d]P ST

[Pb [T]VdPb¯ bT _a^SdRT d]P bXcdPRX�] \dh

SXUTaT]cT)

• E^ %!�#� TU \Q]eUcdbQ TU 9^W\}c Q\�

SQ^jQ U\ ^YfU\ % U^ S_]`bU^cY�^

_bQ\�

• 5cdU ^YfU\ cU fU Q\W_ ce`UbQT_ `_b \Q
]eUcdbQ TU 6bQ^S}c� aeU Q\SQ^jQ e^

%&�$� TU \_Wb_ ]vhY]_ U^ \Q ]Yc]Q

`beURQ TU S_]`bU^cY�^ _bQ\�

4b STRXa� [^b SPc^b aTeT[P] `dT [P

\dTbcaP ST P[d\]PS^ ST 5aP]R|b bT SXbcaX�

QdhT ST \P]TaP \dh STbXVdP[ P [P ST 8]�

V[|b)

• 5^ 6bQ^S}c� \_c Q\e]^_c S_^ ]UZ_�
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TU 9^W\}c�

• @Ub_ dQ]RY}^ U^ 6bQ^S}c� \_c Q\e]^_c
S_^`U_bUc bUce\dQT_c U^ S_]`bU^cY�^

#�"



_bQ\ ce`UbQ^� `b_`_bSY_^Q\]U^dU� Q

\Q ]eUcdbQ TU 9^W\}c�

0�] Pb�� T] d]P h ^caP [T]VdP� Tb ST

STbcPRPa T[ WTRW^ ST `dT [^b aTbd[cPS^b

RT]caP[Tb �eP[^aPRX^]Tb ST ]XeT[Tb STUXRXT]�

cTb� X]cTa\TSX^b h _a�gX\^b R^] aTb_TRc^

P[ [^Va^ \ugX\^� b^] \dh QPY^b T] aT[P�

RX�] R^] [^b S^b TgcaT\^b) P[d\]^b R^]

\dh STUXRXT]cT R^\_aT]bX�] ^aP[ h P[d\�

]^b R^] [^Va^ bd_TaX^a �]XeT[ $� ST R^\�

_aT]bX�] ^aP[� 3XRW^ ST ^ca^ \^S^) 8Qi

Q\e]^_c ¨]ei ReU^_c© i Q\e]^_c ¨]ei TU�

VYSYU^dUc© U^ SQTQ e^Q TU \Qc \U^WeQc U^ bU�

\QSY�^ S_^ \Q S_]`bU^cY�^ _bQ\� <_c

Q\e]^_c S_^ \_Wb_c TU ¨dY`_ ]UTY_© bU`bU�

cU^dQ^ e^ `_bSU^dQZU ]ei RQZ_�

4> 5H@B5C9É> ?B1<

;^b aTbd[cPS^b b^] QPbcP]cT X]UTaX^aTb P [^b

ST R^\_aTbX�] ^aP[ ST[ P[d\]PS^ T] VT]T�

aP[� B^QaT [P TbRP[P ST ]XeT[Tb TbcPQ[TRXSP

T]caT � �]XeT[ ST [^Va^ _^a STQPY^ ST[ \��

]X\^� h $ �]XeT[ ST [^Va^ bd_TaX^a�� [^b

[^Va^b ^QcT]XS^b T] TbcP _adTQP bT bX�

c�P] \dh _^a STQPY^ ST [^ `dT RPQT Tb�

_TaPa)

• =vc TU \Q ]YdQT TU \Q ]eUcdbQ TU
Q\e]^_c TU 9^W\}c �e^ %!�� ^_ \\U�

WQ Q Q\SQ^jQb e^ ^YfU\ # �TU \_Wb_

Y^dUb]UTY_� U^ Uh`bUcY�^ _bQ\�

• 2QcdQ^dU ]vc TU \Qc dbUc SeQbdQc

`QbdUc �e^ (#�&�� TU \Q ]eUcdbQ TU

Q\e]^_c TU 6bQ^S}c ^_ \\UWQ Q Q\�
SQ^jQb e^ ^YfU\ # �TU \_Wb_ Y^dUb�

]UTY_� U^ Uh`bUcY�^ _bQ\�

0 TbcP STbXVdP[SPS RPQT P�PSXa `dT P[�

Vd]^b ST [^b P[d\]^b ST 8]V[|b ^QcXT]T] �

_d]c^b T] [P _adTQP \XT]caPb `dT |bcT

]d]RP [[TVP P bTa T[ RPb^ T] [^b ST 5aP]R|b�

4] P\QPb [T]VdPb� [P ]_TQ �_d]cdPRX�]

ST $ T] d]P TbRP[P ST � P !$ _d]c^b� Tb

TgPRcP\T]cT [P \Xb\P h� bX] T\QPaV^� [P

]UTYQ^Q Tb \dRW^ \ub QPYP T] 5aP]R|b

`dT T] 8]V[|b� 4bc^ bXV]XUXRP `dT)

• 5^ \Q UcSQ\Q TU  Q "% `e^d_c� \Q ]Y�

dQT TU\ Q\e]^QT_ TU 9^W\}c _RdYU^U

`e^deQSY_^Uc `_b TURQZ_ TU ! U^
Uh`bUcY�^ _bQ\�

• 5^ \Q UcSQ\Q TU  Q "% `e^d_c� \Q ]Y�

dQT TU\ Q\e]^QT_ TU 6bQ^S}c _RdYU�

^U `e^deQSY_^Uc `_b TURQZ_ TU % U^

Uh`bUcY�^ _bQ\�

?^a ^ca^ [PS^� [P SXbcaXQdRX�] ST RP[XUX�

RPRX^]Tb _PaRXP[Tb �S_bbUSSY�^� U^d_^Q�

SY�^�`b_^e^SYQSY�^� V\eYTUj i SQ`QSYTQT

TU cYW^YVYSQb� X]SXRP `dT)

• <Q ]UTYQ ]vc Q\dQ \Q Q\SQ^jQ^ \_c

Q\e]^_c TU 9^W\}c U^ \Q TY]U^cY�^

¨V\eYTUj fUbRQ\©�

• <Q ]vc U\UfQTQ aeU Q\SQ^jQ^ \_c TU

6bQ^S}c cU `b_TeSU U^ ¨SQ`QSYTQT

TU cYW^YVYSQb©�

• <_c Q\e]^_c TU 9^W\}c i 6bQ^S}c Q\�

SQ^jQ^ cec ]UTYQc ]vc RQZQc U^ \Q

TY]U^cY�^ TU \Q §R^aaTRRX�]¨ �, Pb�

_TRc^b U^a\P[Tb ST [P [T]VdP� cP[Tb

R^\^ STUXRXT]RXPb T] T[ bXbcT\P eTa�

QP[� T] R^]R^aSP]RXPb� T] db^b ST[

bXbcT\P _a^]^\X]P[� h T] VT]TaP[

T] RdP[`dXTa R^]bcadRRX�] `dT [[P�

\T [P PcT]RX�] ST[ TeP[dPS^a _^a

eX^[Pa P[Vd]P ]^a\P VaP\PcXRP[� bT�

VdXSP ST §_a^]d]RXPRX�]¨�

• <_c bUce\dQT_c ]UZ_bQ^ \YWUbQ]U^dU
U^ \Qc TY]U^cY_^Uc TU ¨V\eYTUj© �,

`dT X]R[dhT [^b RaXcTaX^b ST [^]VX�

cdS� R^\_[TYXSPS� eT[^RXSPS h ePRX�

[PRX�] ST [P TbRP[P ST 2Paa^[[� h�

c_RbU d_T_ U^ U\ Wbe`_ TU 6bQ^S}c�

ST RP_PRXSPS ST bXV]XUXRPa �, `dT

X]R[dhT [^b T[T\T]c^b ST RP]cXSPS

ST X]U^a\PRX�]� R^\_aT]bXQX[XSPS

h aX`dTiP Tg_aTbXeP ST [P TbRP[P ST

2Paa^[[��

4] b�]cTbXb� RPQT STSdRXa `dT [^b R^\�

_^acP\XT]c^b ST [Pb \dTbcaPb ST 8]V[|b h

5aP]R|b ]^ b^] XVdP[Tb T] RdP]c^ P [P WP�

QX[XSPS ST [P Tg_aTbX�] ^aP[) U\ Q\e]^QT_

TU 9^W\}c ce`UbQ \_c \_Wb_c _RdU^YT_c `_b U\

#�#



Q\e]^QT_ TU 6bQ^S}c� cY RYU^ dQ^d_ e^_c

S_]_ _db_c TU]eUcdbQ^ e^Q Q\dQ TUVYSYU^�

SYQ U^ ce Uh`bUcY�^ _bQ\ aeU S_^dbQcdQ S_^

\_c ]UZ_bUc bUce\dQT_c aeU _RdYU^U^� bUc�

`USdYfQ]U^dU� U^ ce S_]`bU^cY�^ _bQ\�

3XRW^ ST ^ca^ \^S^) \Q 33? TU\ Q\e]�

^QT_ TU \Q ]eUcdbQ TU 9^W\}c i 6bQ^S}c Uc

RQcdQ^dU ]UZ_b U^ ce TY]U^cY�^ S_]`bU^cY�

fQ aeU U^ ce TY]U^cY�^ Uh`bUcYfQ� cYU^T_

UcdQ �\dY]Q RQcdQ^dU TUVYSYU^dU U^ U\ Q\e]�

^QT_ TU 6bQ^S}c�

B?2B5 5< 1<31>35 45 <1 45C97E1<414

;^b aTbd[cPS^b ST [^b P]u[XbXb R^\_PaPcXe^b

_^]T] ST \P]XUXTbc^ `dT TbcP STbXVdP[SPS

bT _a^hTRcP P�] \ub T] Ud]RX�] ST [P ¨dYde�

\QbYTQT© h [P ¨eRYSQSY�^© ST [^b RT]ca^b P

[^b `dT _TacT]TRT T[ P[d\]PS^ ST [P \dTb�

caP� 0b�)

C9DE<1B9414)

• <_c Q\e]^_c TU 9^W\}c i 6bQ^S}c TU

\_c SU^db_c `bYfQT_c _RdYU^U^ ]UZ_�
bUc bUce\dQT_c U^ ce 33? aeU \_c `b_�

fU^YU^dUc TU SU^db_c `�R\YS_c�

Uc`USYQ\]U^dU U^ \Q TY]U^cY�^ Uh�

`bUcYfQ TU UcdQ S_]`UdU^SYQ�

D293139É>)

• 4] aT[PRX�] R^] [P STbXVdP[SPS eX]�

Rd[PSP P [P dQXRPRX�] ST [^b RT]ca^b�

RPQT STbcPRPa T[ WTRW^ ST `dT [Pb

\TSXPb T] [P _adTQP ST Tg_aTbX�]

`dT P[RP]iP] [^b P[d\]^b ST 8]V[|b

T] RT]ca^b adaP[Tb b^] \T]^aTb P

[Pb ST P[d\]^b ST RT]ca^b daQP]^b

h daQP]^b _TaXU|aXR^b� BX] T\QPaV^�

bX bT R^]bXSTaP [P cXcd[PaXSPS ST[

RT]ca^� ]^ TgXbcT] SXUTaT]RXPb T]caT

[^b P[d\]^b ST RT]ca^b _�Q[XR^b h

_aXePS^b dQXRPS^b T] T[ adaP[�

4[ UPRc^a UTQT bT \P]XUXTbcP R^\^ UPR�

c^a X]U[dhT]cT T] [^b SXUTaT]cTb ]XeT[Tb ST

[^Va^ P[RP]iPS^b� bXT]S^ _T^aTb [Pb _d]�

cdPRX^]Tb ^QcT]XSPb _^a T[ P[d\]PS^ ST

\Ph^a TSPS b^QaT c^S^ T] [P _adTQP ST Tg�

_aTbX�]�

6[^QP[\T]cT ^_ UhYcdU^ TYVUbU^SYQc

U^dbU X_]RbUc i ]eZUbUc T] [^b aTbd[cPS^b

ST [P _adTQP ST R^\_aT]bX�]� _Ta^ b� TgXb�

cT T] T[ RPb^ ST 5aP]R|b T] aT[PRX�] R^] [P

RP_PRXSPS Tg_aTbXeP� 0b� cP\QX|]� [Pb \d�

YTaTb ¯cP]c^ P[d\]Pb ST [T]VdP X]V[TbP

R^\^ UaP]RTbP¯ b^] \TY^aTb `dT bdb R^\�

_P�Ta^b T] ¨`b_^e^SYQSY�^�U^d_^QSY�^©�

4[ P[d\]PS^ R^] ]UZ_bUc SQ\YVYSQSY_�

^Uc ]UTYQc T] ;4 P [^ [PaV^ ST [^b RdPca^

Rdab^b ST [P 4B> Tb `dXT] ^QcXT]T \TY^aTb

aTbd[cPS^b T] [P _adTQP ST Tg_aTbX�] ^aP[�

?^a ^caP _PacT� [^b WXY^b ST `QTbUc S_^ Ucde�

TY_c e^YfUbcYdQbY_c ^QcXT]T] \TY^aTb _d]�

cdPRX^]Tb T] [P _adTQP ST Tg_aTbX�] ^aP[

`dT [^b aTbcP]cTb P[d\]^b� cP]c^ [^b `dT

TbcdSXP] T] RT]ca^b _�Q[XR^b R^\^ T] _aX�

ePS^b�

;P _PacXRX_PRX�] T] P`dT[[Pb QSdYfYTQ�

TUc UhdbQSebbYSe\QbUc `dT bd_^]T] d] R^]�

cPRc^ R^\d]XRPcXe^ R^] [P ;4 X]U[dhT� b^QaT

c^S^� T] RdP]c^ P[ STbPaa^[[^ ST [P WPQX[X�

SPS Tg_aTbXeP� 4bcP RdTbcX�] `dT bT WPRT

]^cPa \dh Tb_TRXP[\T]cT T] T[ RPb^ ST [P

[T]VdP X]V[TbP `dT� bX] SdSP� ^Rd_P d]P

_aTbT]RXP \dRW^ \ub WPQXcdP[ T] [^b \T�

SX^b ST R^\d]XRPRX�]� T] [Pb Tg_aTbX^]Tb

Rd[cdaP[Tb� TcR� 4] R^]RaTc^� T[ P[d\]PS^

`dT \P]XUXTbcP aTP[XiPa R^] \Ph^a UaTRdT]�

RXP PRcXeXSPSTb UdTaP ST[ Pd[P `dT bd_^]T]

T[ R^]cPRc^ R^] WPQ[P]cTb ]PcXe^b ^Qcde^�

T] _a^\TSX^� \TY^aTb RP[XUXRPRX^]Tb T] SX�

RWP _adTQP� 4bcP bd_TaX^aXSPS bT \P]XUXTb�

cP� PST\ub� T] [Pb RdPca^ SX\T]bX^]Tb `dT

R^]UXVdaP] TbcP R^\_TcT]RXP Tg_aTbXeP�

0 [P eXbcP ST Tbc^b aTbd[cPS^b� _^ST�

\^b WPQ[Pa ST d] §TbRT]PaX^¨ T] T[ `dT bT

_a^SdRT d]P \Ph^a STUXRXT]RXP T] 22> T]

;4b� b^QaT c^S^ T] [Pb RP_PRXSPSTb Tg_aT�

bXePb� 4bcT TbRT]PaX^ R^\QX]P d]P bTaXT ST

aPbV^b `dT cXT]T] `dT eTa R^])

• ;P SXUTaT]RXP ST [^b [^Va^b T] 8]V[|b

h T] 5aP]R|b� b^QaT c^S^ T] Tg_aT�

bX�] ^aP[� VdPaSP] aT[PRX�] R^] [P cX�

#�$



cd[PaXSPS h dQXRPRX�] ST[ RT]ca^ Tb�

R^[Pa� 4] R^]RaTc^� WT\^b aTbP[cPS^

T[ WTRW^ ST `dT [^b SPc^b _a^eT�

]XT]cTb ST [^b P[d\]^b h P[d\]Pb

R^] \Ph^a TUXRXT]RXP T] 22>� cP]c^

T] 8]V[|b R^\^ T] 5aP]R|b� X]SXRP]

`dT c^S^b TbcdSXP] T] RT]ca^b _aX�

ePS^b bXcdPS^b T] ]�R[T^b daQP]^b�

h� _^a T[ R^]caPaX^� [Pb _d]cdPRX^]Tb

\ub QPYPb R^aaTb_^]ST] P P`dT[[^b

P[d\]^b ST RT]ca^b bXcdPS^b T] T[

adaP[� bTP] _�Q[XR^b ^ _aXePS^b�

• 4[ P[d\]PS^ `dT P[RP]iP [^Va^b TUX�

RXT]cTb T] [P SX\T]bX�] Tg_aTbXeP

ST [P 22> T] [P 4B> _TacT]TRT P ]��

R[T^b UP\X[XPaTb R^] P[c^ ]XeT[ PRP�

S|\XR^ h bT eT UPe^aTRXS^ _^a d]P

PRcXeXSPS ST R^\_^acP\XT]c^ [X]�

V��bcXR^ Tb_^]cu]T^ `dT bT STbPaa^�

[[P T] Tb_PRX^b ]^ Pd[PaTb� 2PQT�

_^a [^ cP]c^� STbcPRPa `dT d] R^]�

cTgc^ UP\X[XPa UPRX[XcPS^a ST [P _PacX�

RX_PRX�] T] TbcT cX_^ ST PRRX^]Tb

R^]caXQdhT P [P R^]bTRdRX�] ST d]P

QdT]P 22> ST [^b P[d\]^b� Tb_T�

RXP[\T]cT T] bd \P]XUTbcPRX�] Tg�

_aTbXeP�

?A>?D4BC0B 34 5DCDA>

?^a �[cX\^� ]dTbcaPb bdVTaT]RXPb P [P R^�

\d]XSPS TSdRPcXeP� cT]ST]cTb P \TY^aPa [P

RP[XSPS ST [P T]bT�P]iP�P_aT]SXiPYT ST [Pb

;4b h P aTSdRXa [^b ]XeT[Tb ST STbXVdP[SPS

TgXbcT]cTb T] [P R^]bTRdRX�] ST d]P 22> P[

c|a\X]^ ST [P 4B>� bT RT]caP] T])

¯ @dT P[d\]^b� _PSaTb� TSdRPS^aTb�

Tg_Tac^b h aTb_^]bPQ[Tb PS\X]XbcaP�

cXe^b ST [P TSdRPRX�] c^\T] R^]�

RXT]RXP ST `dT [P P_a^_XPRX�]

TUTRcXeP ST d]P [T]VdP TgcaP]YTaP bT

eX]Rd[P P d] _a^RTb^ ST PRcXeXSPS

\TcP[X]V��bcXRP `dT ST\P]SP SQ]�

RY_c S_]`_bdQ]U^dQ\Uc T] T[ bdYTc^

¯b^QaT c^S^ T] [P RP_PRXSPS ST Tg�

_aTbPabT T] [P ]dTeP [T]VdP¯ _^a

T]RX\P ST[ S^\X]X^ c|R]XR^ ST bP�

QTaTb�

¯ ?PaP `dT cP[Tb RP\QX^b R^\_^acP�

\T]cP[Tb cT]VP] [P ^_^acd]XSPS ST

_a^SdRXabT Tb _aTRXb^ `dT [P PRcXeX�

SPS \TcP[X]V��bcXRP bT STbPaa^[[T T]

d] S\Y]Q fYfU^SYQ\ h T] UcSU^QbY_c

V�cYS_c i `c�aeYS_c Q`b_`YQT_c�

¯ 3T PW� [P ]TRTbXSPS ST aTeXbPa P

U^]S^ T[ STbPaa^[[^ RdaaXRd[Pa ST[

uaTP ST ;4b T] c^S^ T[ bXbcT\P TSd�

RPcXe^ STbST _[P]cTP\XT]c^b `dT

eP] \ub P[[u ST [^ \TaP\T]cT Y^c�

dbeSdYf_� 0 ]dTbca^ YdXRX^� Tbc^b

_[P]cTP\XT]c^b cT]Sa�P] \ub `dT

eTa R^])

� D] aTSXbT�^ TbcadRcdaP[ ST c^S^b

[^b RT]ca^b TbR^[PaTb ST U^a\P

`dT bdb X]bcP[PRX^]Tb X]R[dhP]

Tb_PRX^b PYdbcPS^b P [Pb ]TRTbX�

SPSTb ST [P P_a^_XPRX�] eXeT]�

RXP[ ST [Pb ;4b ST \P]TaP

P]u[^VP P [^b `dT hP _^bTT]

_PaP T[ STbPaa^[[^ ST ^caPb PRcXeX�

SPSTb R^\_^acP\T]cP[Tb R^\^

[P Tg_aTbX�] \dbXRP[� _[ubcXRP h

R^a_^aP[� D]^b Tb_PRX^b T] [^b

`dT [Pb C82b� Tb_TR�UXRPb _PaP ;4b�

STQT] ^Rd_Pa d] _P_T[ _a^cPV^�

]XbcP�

� D]P _[P]XUXRPRX�] ST [P PRcXeXSPS

\TcP[X]V��bcXRP T] ;4b `dT� STb�

ST [P TSdRPRX�] X]UP]cX[ WPbcP T[

UX]P[ ST [P 4SdRPRX�] BTRd]SPaXP

>Q[XVPc^aXP� R^]cT\_[T [^b bdRT�

bXe^b ]XeT[Tb ST _a^VaTb^ T] [P

P_a^_XPRX�] R^\_^acP\T]cP[ ST�

P[ \T]^b� S^b [T]VdPb TgcaP]YT�

aPb R^] SXUTaT]cTb VaPS^b ST

R^\_TcT]RXP R^\_aT]bXeP h Tg�

_aTbXeP T] Ud]RX�] ST ^_RX^]Tb

PQXTacPb h U[TgXQ[Tb�

� D]P aTeXbX�] ST [Pb PRcdP[Tb

^aXT]cPRX^]Tb _PaP [P TeP[dPRX�]

ST [Pb ;4b T] c^S^b [^b RXR[^b h

TcP_Pb TSdRPcXePb� ST U^a\P `dT

P [^ [PaV^ ST c^S^ T[ _a^RTb^ ST

#�%



T]bT�P]iP�P_aT]SXiPYT TgXbcP

d] R^]^RX\XT]c^ ST _a^VaTb^

¯R^\_PacXS^ _^a _a^UTb^aTb�

P[d\]^b h _PSaTb¯ `dT _Ta\XcP

SXbcX]VdXa T]caT T[ VaPS^ ST ST�

bPaa^[[^ ST [Pb RP_PRXSPSTb ^aP�

[Tb h TbRaXcPb P[ cXT\_^ `dT T]caT

[Pb aTb_TRcXePb R^\_TcT]RXPb

R^\_aT]bXePb h Tg_aTbXePb ST

[Pb ;4b�

� D] TbcdSX^ ST [Pb _^bXQX[XSPSTb

`dT T[ bXbcT\P TSdRPcXe^ _dTST

^UTacPa� T] R^]Yd]RX�] R^] [^b

TbUdTai^b ST [Pb UP\X[XPb h [P b^�

RXTSPS T] bd R^]Yd]c^� _PaP

R^\_[T\T]cPa ST U^a\P aTV[PSP

[Pb PRcXeXSPSTb TbR^[PaTb R^] PR�

cXeXSPSTb TgcaPRdaaXRd[PaTb _a^�

_XPb ST[ u\QXc^ ST P_a^_XPRX�]

ST [Pb ;4b�

¯ ;^b RP\QX^b `dT bT STaXeP] ST [Pb

PRRX^]Tb b^QaT [P aTeXbX�] ST[ _[P]�

cTP\XT]c^ RdaaXRd[Pa ST [Pb ;4b T] T[

bXbcT\P TSdRPcXe^ ST\P]SP]� T] bX�

\d[cu]T^� [P PS^_RX�] ST \TSXSPb

R^]SdRT]cTb P d]P aTR^]bXSTaPRX�]

ST [^b \^ST[^b h R^]cT]XS^b ST [P

U^a\PRX�] X]XRXP[ h _Ta\P]T]cT ST[

_a^UTb^aPS^ ST ;4b� T] [^b SXUTaT]�

cTb XcX]TaPaX^b _a^UTbX^]P[Tb ST Tb�

_TRXP[XiPRX�] eX]Rd[PS^b P[ TYTaRXRX^

S^RT]cT T] [P TbRdT[P X]UP]cX[ h T]

[^b RT]ca^b ST 4SdRPRX�] ?aX\PaXP h
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