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'3*%:2*3'))'_&(MV*,292(,&(M*'(*%:2*$994'94&$%2(2HH*'3*2$.:*)282)*'3*2,-.$%&'(0

C"E!a('_)2,M2*$J'-%*'(2H2)3*$(,*%:2*42)$%&'(H:&9



""

******J2%_22(*'(2H2)3*$(,*H'.&2%PV*($52)P0*3$5&)PV
******.'55-(&%PV*($%&'(V*$(,*_'4),*.'55-(&%Pi*$H
******_2))*$H*[('_)2,M2*$J'-%*%:2*:&H%'4&.$)
******,282)'952(%*'3*%:2*;:$&*H'.&2%P*$(,*5$%%24H
******42)$%&(M*%'*9')&%&.H*$(,*,25'.4$%&.*HPH%25*'3
******M'824(52(%**-(,24*$*.'(H%&%-%&'($)*5'($4.:Pi
C@E!O.&2(%&3&.*$(,*%2.:(')'M&.$)*[('_)2,M2*$(,
******H[&))HV*$H*_2))*$H*[('_)2,M2V*-(,24H%$(,&(M*$(,
******2X924&2(.2*&(*5$($M252(%V*.'(H248$%&'(V*$(,
******-%&)&S$%&'(*'3*($%-4$)*42H'-4.2H*$(,*%:2
******2(8&4'(52(%*&(*$*J$)$(.2,*$(,*H-H%$&($J)2
******5$((24i
C=E!a('_)2,M2*$J'-%*42)&M&'(V*$4%V*.-)%-42V*H9'4%HV
******;:$&*_&H,'5V*$(,*%:2*$99)&.$%&'(*'3*_&H,'5i
CBE!a('_)2,M2*$(,*H[&))H*&(*5$%:25$%&.H*$(,
******)$(M-$M2HV*_&%:**259:$H&H*'(*94'924*-H2*'3*%:2
******;:$&*)$(M-$M2i
CAE!a('_)2,M2*$(,*H[&))H*&(*9-4H-&(M*'(2`H*.$4224
******$(,*.$9$J&)&%P*'3*)2$,&(M*$*:$99P*)&32?

N9,#$%&(13 W(* '4M$(&S&(M* %:2* )2$4(&(M* 94'.2HHV* 2,-.$%&'($)
&(H%&%-%&'(H*$(,*$M2(.&2H*.'(.24(2,*H:$))0

C"E!94'8&,2*H-JH%$(.2*$(,*$44$(M2*$.%&8&%&2H*&(*)&(2
******_&%:*%:2**)2$4(24H`*&(%242H%H*$(,*$9%&%-,2HV
******J2$4&(M*&(*5&(,*&(,&8&,-$)*,&33242(.2Hi
C@E!94'8&,2*%4$&(&(M*&(*%:&([&(M*94'.2HHV
******5$($M252(%V*:'_*%'*3$.2*8$4&'-H*H&%-$%&'(H*$(,
******$99)&.$%&'(*'3*[('_)2,M2*3'4**'J8&$%&(M*$(,
******H')8&(M*94'J)25Hi

C=E!'4M$(&S2*$.%&8&%&2H*3'4*)2$4(24H*%'*,4$_*34'5
*****$-%:2(%&.*2X924&2(.2i*,4&))*&(*94$.%&.$)*_'4[*3'4
*****.'59)2%2*5$H%24Pi* 2($J)2*)2$4(24H*%'*%:&([
*****.4&%&.$))P*$(,*$.c-&42*%:2*42$,&(M*:$J&%*$(,
*****.'(%&(-'-H*%:&4H%*3'4*[('_)2,M2i
CBE!$.:&282V*&(*$))*H-JK2.%HV*$*J$)$(.2,*&(%2M4$%&'(*'3
******H-JK2.%*5$%%24V*&(%2M4&%PV*8$)-2HV*$(,*,2H&4$J)2
******$%%4&J-%2Hi
CAE!2($J)2*&(H%4-.%'4H*%'*.42$%2*%:2*$5J&$(.2V
******2(8&4'(52(%V*&(H%4-.%&'($)*52,&$V*$(,*3$.&)&%&2H
******3'4*)2$4(24H*%'*)2$4(*$(,*J2*$))b4'-(,*924H'(HV
******$J)2*%'*J2(23&%*34'5*42H2$4.:*$H*9$4%*'3*%:2
******)2$4(&(M*94'.2HH?**W(*H'*,'&(MV*J'%:*)2$4(24H*
******$(,*%2$.:24H*5$P*)2$4(*%'M2%:24*34'5*,&33242(%
******%P92H*'3*%2$.:&(Mb)2$4(&(M*52,&$*$(,*'%:24
******H'-4.2H*'3*[('_)2,M2i
CTE!2($J)2*&(,&8&,-$)H*%'*)2$4(*$%*$))*%&52H*$(,*&(*$))
******9)$.2H?**F'b'924$%&'(*_&%:*9$42(%HV*M-$4,&$(HV
******$(,*$))*9$4%&2H*.'(.24(2,*&(*%:2*.'55-(&%P*H:$))



"@

******J2*H'-M:%*%'*,282)'9*K'&(%)P*%:2*)2$4(24H*&(
******$..'4,*_&%:*%:2&4*9'%2(%&$)&%P?

N9,#$%&(12 ;:2*O%$%2* H:$))* 94'5'%2* %:2* 4-((&(M* $(,* 2H%$J)&H:52(%V
&(* H-33&.&2(%* (-5J24* $(,* _&%:* 233&.&2(%* 3-(.%&'(&(MV* '3* $))* %P92H* '3* )&32)'(M* )2$4(&(M
42H'-4.2HV* ($52)P* 0* 9-J)&.* )&J4$4&2HV* 5-H2-5HV* $4%* M$))24&2HV* S'')'M&.$)* M$4,2(HV* 9-J)&.
9$4[HV*J'%$(&.$)*M$4,2(HV*H.&2(.2*$(,*%2.:(')'MP*9$4[HV*H9'4%*$(,*42.42$%&'(*.2(%42HV*,$%$
J$H2HV*$(,*'%:24*H'-4.2H*'3*)2$4(&(M?

N9,#$%&(1Y +,-.$%&'($)* &(H%&%-%&'(H* H:$))* $HH2HH* )2$4(24H`
9243'45$(.2* %:4'-M:* 'JH248$%&'(* '3* %:2&4* ,282)'952(%i* 924H'($)* .'(,-.%i* )2$4(&(M
J2:$8&'-4i* 9$4%&.&9$%&'(* &(* $.%&8&%&2H* $(,* 42H-)%H* '3* %:2* %2H%H* $..'59$(P&(M* %:2* %2$.:&(Mb
)2$4(&(M*94'.2HH*.'552(H-4$%2*_&%:*%:2*,&33242(%*)282)H*$(,*%P92H*'3*2,-.$%&'(?

+,-.$%&'($)* &(H%&%-%&'(H* H:$))* -H2* $* 8$4&2%P* '3* 52%:',H* 3'4* 94'8&,&(M
'99'4%-(&%&2H* 3'4* 3-4%:24* 2,-.$%&'(* $(,* H:$))* $)H'* %$[2* &(%'* .'(H&,24$%&'(* 42H-)%H* '3* %:2
$HH2HH52(%*'3*%:2*)2$4(24H`*9243'45$(.2*4232442,*%'*&(*%:2*3&4H%*9$4$M4$9:?

N9,#$%&(1Z ;:2* >$H&.* +,-.$%&'(* F'55&HH&'(* H:$))* 942H.4&J2* .'42
.-44&.-)$* 3'4* J$H&.* 2,-.$%&'(* 3'4* 9-49'H2H* '3* 942H248&(M* ;:$&* &,2(%&%PV* M'',* .&%&S2(H:&9V
,2H&4$J)2*_$P*'3*)&32V*)&82)&:'',V*$H*_2))*$H*3'4*3-4%:24*2,-.$%&'(?

W(* $..'4,* _&%:* %:2* 'JK2.%&82H* &(* %:2* 3&4H%* 9$4$M4$9:V* J$H&.* 2,-.$%&'(
&(H%&%-%&'(H*H:$))*J2*42H9'(H&J)2*3'4*942H.4&J&(M*.-44&.-)$4*H-JH%$(.2*42)$%&(M*%'*(22,H*'3*%:2
.'55-(&%P* $(,* %:2* H'.&2%PV* )'.$)* _&H,'5* $(,* $%%4&J-%2H* '3* ,2H&4$J)2* 525J24H* '3* %:2
3$5&)PV*.'55-(&%PV*H'.&2%PV*$(,*($%&'(?

N9,#$%&(1[ F-44&.-)$* $%* $))* )282)H* '3* 2,-.$%&'(* $(,* %:'H2* 3'4* %:2
924H'(H* 4232442,* %'* &(* %:2* H2.'(,V* %:&4,V* $(,* 3'-4%:* 9$4$M4$9:H* '3* H2.%&'(* "!* H:$))* J2
,&824H&3&2,* $(,*.'552(H-4$%2*_&%:* 2$.:* )282)V*_&%:* %:2* $&5*'3* &594'8&(M* %:2*c-$)&%P*'3
)&32*H-&%$J)2*3'4*2$.:*&(,&8&,-$)`H*$M2*$(,*9'%2(%&$)&%P?

;:2*H-JH%$(.2*'3*%:2*.-44&.-)$V*J'%:*$.$,25&.*$(,*94'32HH&'($)V*H:$))*$&5*$%
:-5$(* ,282)'952(%* _&%:* ,2H&4$J)2* J$)$(.2* 42M$4,&(M* [('_)2,M2V* .4&%&.$)* %:&([&(MV
.$9$J&)&%PV*8&4%-2*$(,*H'.&$)*42H9'(H&J&)&%P?

/9$4%*34'5*%:2*.:$4$.%24&H%&.H*4232442,*%'*&(*%:2*3&4H%*$(,*H2.'(,*9$4$M4$9:HV
:&M:24*2,-.$%&'(*.-44&.-)$*H:$))*259:$H&S2*$.$,25&.*,282)'952(%V*_&%:*94&'4&%P*M&82(* %'
:&M:24*94'32HH&'(H*$(,*42H2$4.:*3'4*,282)'952(%*'3*%:2*J',&2H*'3*[('_)2,M2*$(,*H'.&2%P?

N9,#$%&(16 +,-.$%&'($)*&(H%&%-%&'(H*&(*.'b'924$%&'(*_&%:*&(,&8&,-$)HV
3$5&)&2HV* .'55-(&%&2HV* .'55-(&%P* '4M$(&S$%&'(HV* )'.$)* $,5&(&H%4$%&'(* '4M$(&S$%&'(HV
94&8$%2* 924H'(HV* 94&8$%2* '4M$(&S$%&'(HV* 94'32HH&'($)* J',&2HV* 42)&M&'-H* &(H%&%-%&'(HV
2(%2494&H2HV*$(,*'%:24*H'.&$)*&(H%&%-%&'(H*H:$))*.'(%4&J-%2*%'*H%42(M%:2(&(M*%:2*.'55-(&%&2H
JP* 2(.'-4$M&(M* )2$4(&(M* &(* %:2* .'55-(&%&2H* %:25H2)82H?* * ;:-H* .'55-(&%&2H* _&))* J2
.$9$J)2* '3* 94'8&,&(M* 2,-.$%&'(* $(,* %4$&(&(Mi* H2$4.:&(M* 3'4* [('_)2,M2V* ,$%$V* $(,
&(3'45$%&'(i*$(,*J2*$J)2* %'*J2(23&%* 34'5* )'.$)*_&H,'5*$(,*'%:24* H'-4.2H*'3* )2$4(&(M* 3'4
.'55-(&%P*,282)'952(%*&(*[229&(M*_&%:*%:2&4*42c-&4252(%H*$(,*(22,Hi*$(,*&,2(%&3&.$%&'(
'3*_$PH*'3*94'5'%&(M*2X.:$(M2H*'3*,282)'952(%*2X924&2(.2*$5'(M*.'55-(&%&2H?

N9,#$%&(O\ +,-.$%&'($)* &(H%&%-%&'(H* H:$))* ,282)'9* 2332.%&82* )2$4(&(M
94'.2HH2H?* * W(* H'* ,'&(MV* %:2P* H:$))* $)H'* 2(.'-4$M2* &(H%4-.%'4H* %'* .$44P* '-%* 42H2$4.:* 3'4
,282)'9&(M*H-&%$J)2*)2$4(&(M*3'4*)2$4(24H*$%*,&33242(%*)282)H*'3*2,-.$%&'(?
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N9,#$%&(O5 ;:2* Q&(&H%4P* H:$))* :$82* %:2* 9'_24H* $(,* ,-%&2H* 3'4
'824H22&(M* $))* )282)H* $(,* %P92H* '3* 2,-.$%&'(V* 42)&M&'(V* $4%* $(,* .-)%-42i* 3'45-)$%&'(* '3
2,-.$%&'(*9')&.&2HV*9)$(H*$(,*H%$(,$4,Hi*5'J&)&S$%&'(*'3*42H'-4.2H*3'4*2,-.$%&'(V*42)&M&'(V
$4%*$(,*.-)%-42i*$H*_2))*$H*5'(&%'4&(M*$(,*28$)-$%&'(*'3*42H-)%H*&(*%:2*3&2),H*'3*2,-.$%&'(V
42)&M&'(V*$4%V*$(,*.-)%-42?

N9,#$%&(O1 ;:2*Q&(&H%4P*H:$))*:$82*3'-4*5$&(*9&))$4H*&(*%:2*3'45*'3
M4'-9H*'3*&(,&8&,-$)H*.$))2,*$*d.'-(.&)f*'4*$*d.'55&HH&'(f*$H*%:2*.$H2*5$P*J2?**;:2H2*$420
#$%&'($)*F'-(.&)*3'4*+,-.$%&'(V*12)&M&'(V*$(,*F-)%-42i*F'55&HH&'(*3'4*>$H&.*+,-.$%&'(i
F'55&HH&'(*3'4*\&M:24*+,-.$%&'(i*$(,*F'55&HH&'(*3'4*12)&M&'(*$(,*F-)%-42?**;:2P*H:$))
J2*42H9'(H&J)2* 3'4*94'8&,&(M*8&2_H*'4*$,8&.2* %'* %:2*Q&(&H%24*'4* %:2*F'-(.&)*'3*Q&(&H%24H
$(,*H:$))*:$82*'%:24*9'_24H*$(,*,-%&2H*$H*94'8&,2,*JP*%:2*)$_?

N9,#$%&(OO ;:2* #$%&'($)* F'-(.&)* 3'4* +,-.$%&'(V* 12)&M&'(* $(,
F-)%-42*H:$))*J2*42H9'(H&J)2*3'4*94'9'H&(M*($%&'($)*2,-.$%&'(*9')&.&2HV*9)$(H*$(,*H%$(,$4,Hi
9')&.&2H* $(,* 9)$(H* 3'4* 42)&M&'-HV* $4%&H%&.* $(,* .-)%-4$)* $33$&4Hi* 5'J&)&S$%&'(* '3* 42H'-4.2Hi
28$)-$%&'(*'3*94'8&H&'(*'3*2,-.$%&'(i*$HH2HH52(%*'3*5$($M252(%*'3*42)&M&'-HV*$4%&H%&.*$(,
.-)%-4$)* $33$&4Hi* $H* _2))* $H* H.4-%&(&S&(M* 8$4&'-H* )$_H* $(,* 5&(&H%24&$)* 42M-)$%&'(H* $H
H%&9-)$%2,*&(*%:&H*/.%?

;:2* #$%&'($)* F'-(.&)* 3'4* +,-.$%&'(V* 12)&M&'(V* $(,* F-)%-42* H:$))* J2
.'594&H2,*'3* %:2*Q&(&H%24*$H*F:$&45$(i*2X* b*'33&.&'*525J24H* 34'5* %:2*8$4&'-H*$M2(.&2H
.'(.24(2,i*42942H2(%$%&82H*'3*94&8$%2V*)'.$)*$,5&(&H%4$%&'(V*94'32HH&'($)*'4M$(&S$%&'(Hi*$(,
H.:')$4H*_:'H2*%'%$)*(-5J24*H:$))*('%*J2*)2HH*%:$(*%:$%*'3*$))*'%:24*.$%2M'4&2H*.'5J&(2,?

;:2*H2.42%$4&$%*'3*%:2*#$%&'($)*F'-(.&)*3'4*+,-.$%&'(V*12)&M&'(V*$(,*F-)%-42
H:$))*J2*$*)2M$)*2(%&%P*_&%:*&%H*H2.42%$4PbM2(24$)*H248&(M*$H*525J24*$(,*H2.42%$4P?

;:2* (-5J24* '3* 525J24H* '3* %:2* #$%&'($)* F'-(.&)V* %:2&4* c-$)&3&.$%&'(HV
.4&%24&$V*('5&($%&'(*94'.2,-42HV*H2)2.%&'(*52%:',V*%245*$(,*%245&($%&'(*'3*'33&.2*H:$))*J2
$H*942H.4&J2,*JP*%:2*)$_?

N9,#$%&(O3 ;:2* F'55&HH&'(* 3'4* >$H&.* +,-.$%&'(* H:$))* J2
42H9'(H&J)2* 3'4* 94'9'H&(M* 9')&.&2HV* ,282)'952(%* 9)$(HV* H%$(,$4,HV* $(,* .'42* .-44&.-)$* 3'4
J$H&.* 2,-.$%&'(* &(* )&(2* _&%:* %:2* #$%&'($)* O.:252* 3'4* +,-.$%&'(V* 12)&M&'(V* /4%V* $(,
F-)%-42i*5'J&)&S$%&'(*'3*42H'-4.2Hi*5'(&%'4&(Mi*&(H92.%&'(i*$(,*28$)-$%&'(*'3*%:2*94'8&H&'(
'3*J$H&.*2,-.$%&'(?

;:2*F'55&HH&'(* 3'4*\&M:24*+,-.$%&'(* H:$))* J2* 42H9'(H&J)2* 3'4*94'9'H&(M
9')&.&2HV*,282)'952(%*9)$(HV*$(,*H%$(,$4,H*3'4*:&M:24*2,-.$%&'(*&(*)&(2*_&%:*%:2*#$%&'($)
O.:252*'3*+,-.$%&'(V*12)&M&'(V*/4%V*$(,*F-)%-42i*5'J&)&S$%&'(*'3* 42H'-4.2Hi*5'(&%'4&(Mi



"B

&(H92.%&'(i*$(,*28$)-$%&'(*'3*%:2*94'8&H&'(*'3*:&M:24*2,-.$%&'(V* %$[&(M*&(%'*.'(H&,24$%&'(
$.$,25&.*3422,'5*$(,*2X.2))2(.2*'3*,2M422b)282)* &(H%&%-%&'(H* &(*$..'4,*_&%:* %:2* )$_H*'(
%:2*2H%$J)&H:52(%*'3*H-.:*&(H%&%-%&'(H*$(,*'%:24*42)28$(%*)$_H?

;:2* F'55&HH&'(* '(* 12)&M&'(* $(,* F-)%-42* H:$))* J2* 42H9'(H&J)2* 3'4
94'9'H&(M*9')&.&2H*$(,*,282)'952(%*9)$(H*3'4*42)&M&'(V*$4%V*$(,*.-)%-42*&(*$..'4,*_&%:*%:2
#$%&'($)* O.:252* 3'4* +,-.$%&'(V* 12)&M&'(V* /4%V* $(,* F-)%-42i* 5'J&)&S$%&'(* '3* 42H'-4.2Hi
5'(&%'4&(Mi*&(H92.%&'(i*$(,*28$)-$%&'(*'3*_'4[*&(*%:2*3&2),H*'3*42)&M&'(V*$4%V*$(,*.-)%-42?

N9,#$%&(O2** ;:2* F'55&HH&'(H* 4232442,* %'* &(* H2.%&'(* ==! H:$))* J2
.'594&H2,*'30* 2X* b* '33&.&'*525J24H* 34'5*8$4&'-H* $M2(.&2H* .'(.24(2,i* 42942H2(%$%&82H*'3
94&8$%2V*)'.$)*$,5&(&H%4$%&'(V*94'32HH&'($)*'4M$(&S$%&'(Hi*$(,*H.:')$4H*_:'H2*%'%$)*(-5J24
H:$))*('%*J2*)2HH*%:$(*%:$%*'3*$))*'%:24*.$%2M'4&2H*.'5J&(2,?

;:2*(-5J24*'3*525J24H*'3*%:2*F'55&HH&'(HV*%:2&4*c-$)&3&.$%&'(HV*.4&%24&$V
('5&($%&'(* 94'.2,-42HV* 52%:',* '3* H2)2.%&(M* .:$&4924H'(H* $(,* 525J24HV* %245H* $(,
%245&($%&'(* '3* '33&.2* '3* 2$.:* F'55&HH&'(* H:$))* J2* $H* 94'8&,2,* JP* %:2* )$_* _&%:* ,-2
.'(H&,24$%&'(*%'*,&33242(%*3-(.%&'(H*-(,24*%:2*42H9'(H&J&)&%&2H*'3*2$.:*F'55&HH&'(?

;:2*H2.42%$4&$%H*'3*%:2*F'55&HH&'(H*4232442,*%'*&(*H2.%&'(*==l*H:$))*J2*)2M$)
2(%&%&2H*$(,*%:2*H2.42%$4PbM2(24$)*'3*2$.:*.'55&HH&'(*H:$))*H2482*$H*525J24*$(,*H2.42%$4P
'3*%:2*F'55&HH&'(?

N9,#$%&(OY ;:2*H%$%2*2,-.$%&'($)*&(H%&%-%&'(H*94'8&,&(M*2,-.$%&'(*$%
%:2* ,2M422* )282)* H:$))* J2* )2M$)* 2(%&%&2H* $(,* 2(K'P* %:2* H%$%-H* '3* M'824(52(%* '4* H%$%2b
H-9248&H2,*$M2(.&2H*_&%:*%:2*2X.29%&'(*'3*%:'H2*94'8&,&(M*H92.&$)&S2,*2,-.$%&'(*4232442,*%'
&(*H2.%&'(*@"?

;:2*$J'82*&(H%&%-%&'(H*H:$))*2(K'P*$-%'('5Pi*J2*$J)2*%'*,282)'9*%:2&4*'_(
HPH%25* '3* $,5&(&H%4$%&'(* $(,* 5$($M252(%i* :$82* 3)2X&J&)&%PV* $.$,25&.* 3422,'5* $(,* J2
-(,24*H-9248&H&'(*'3*%:2*.'-(.&)H*'3*%:2*&(H%&%-%&'(H*&(*$..'4,*_&%:*%:2*3'-(,$%&'(*$.%H*'3
%:2*42H92.%&82*&(H%&%-%&'(H?

N9,#$%&(OZ ;:2* $,5&(&H%4$%&'(* $(,*5$($M252(%* '3* J$H&.* 2,-.$%&'(
$(,*:&M:24*2,-.$%&'(*$%*)'_24b%:$(b,2M422*)282)*H:$))*J2*J$H2,*'(*%:2*2,-.$%&'($)*H248&.2
$42$HV*%$[&(M*&(%'*.'(H&,24$%&'(*%:2*(-5J24*'3*2,-.$%&'($)*&(H%&%-%&'(H*$(,*%:2*(-5J24*'3
9'9-)$%&'(*$H*%:2*5$&(*.4&%24&$*$H*_2))*$H*'%:24*$994'94&$%2*.'(,&%&'(H?

;:2* Q&(&H%24V* '(* %:2* $,8&.2* '3* %:2* #$%&'($)* F'-(.&)* 3'4* +,-.$%&'(V
12)&M&'(V*$(,*F-)%-42V*H:$))*J2*$-%:'4&S2,*%'*$(('-(.2*,2H&M($%&'(*'3*2,-.$%&'($)*H248&.2
$42$H*&(*%:2*G'824(52(%*G$S2%%2?**

N9,#$%&(O[ W(*2$.:*2,-.$%&'($)* H248&.2*$42$V* %:242* H:$))* J2* $(*/42$
F'55&%%22*3'4*+,-.$%&'(V*12)&M&'(*$(,*F-)%-42*$(,*&%H*I33&.2?**;:2*/42$*F'55&%%22*$(,
&%H*I33&.2* H:$))*:$82* %:2*9'_24H* $(,*,-%&2H* 3'4*'824H22&(M*2,-.$%&'($)* &(H%&%-%&'(H* $%* %:2
J$H&.* $(,* )'_24b%:$(b,2M422* )282)Hi* 2H%$J)&H:52(%V* ,&HH')-%&'(V* $5$)M$5$%&'(* '4
,&H.'(%&(-$(.2*'3*2,-.$%&'($)* &(H%&%-%&'(Hi*94'5'%&'(*$(,*H-99'4%* 3'4*94&8$%2*2,-.$%&'($)
&(H%&%-%&'(H*&(*%:2*2,-.$%&'($)*H248&.2*$42$i*94'5'%&'(*$(,*H-99'4%*3'4*)'.$)*$,5&(&H%4$%&'(
'4M$(&S$%&'(H*H'*$H*%'*J2*$J)2*%'*94'8&,2*2,-.$%&'(*&(*$..'4,*_&%:*%:2*2,-.$%&'($)*9')&.&2H
$(,* H%$(,$4,Hi* 94'5'%&'(* $(,* H-99'4%* 3'4* 2,-.$%&'(* 94'8&,2,* JP* &(,&8&,-$)HV* 3$5&)&2HV
.'55-(&%P*'4M$(&S$%&'(HV*94&8$%2*'4M$(&S$%&'(HV*94'32HH&'($)*J',&2HV*42)&M&'-H*&(H%&%-%&'(HV



"A

2(%2494&H2HV*$(,*'%:24*H'.&$)*&(H%&%-%&'(H*'3324&(M*$*8$4&2%P*'3*%4$&(&(Mi*&(.)-,&(M*'824H22&(M
%:2*-(&%H*42H9'(H&J)2*3'4*42)&M&'-HV*$4%&H%&.V*$(,*.-)%-4$)*$33$&4H*&(*%:2*$42$?

;:2* /42$* F'55&%%22* 3'4* +,-.$%&'(V* 12)&M&'(V* $(,* F-)%-42* H:$))* J2
.'594&H2,* '3* 42942H2(%$%&82H* '3* .'55-(&%PV* 94&8$%2V* $(,* )'.$)* $,5&(&H%4$%&'(
'4M$(&S$%&'(Hi* %2$.:24*$HH'.&$%&'(Hi*2,-.$%&'($)*$,5&(&H%4$%'4*$HH'.&$%&'(Hi*9$42(%b%2$.:24
$HH'.&$%&'(Hi*42)&M&'-H*)2$,24Hi*$(,*H.:')$4H*&(*2,-.$%&'(V*42)&M&'(V*$4%V*$(,*.-)%-42?

;:2* (-5J24* '3* %:2* .'55&%%22* 525J24HV* %:2&4* c-$)&3&.$%&'(HV* .4&%24&$V
('5&($%&'(* 94'.2,-42HV* H2)2.%&'(* '3* %:2* .:$&4924H'(* $(,* 525J24HV* $(,* %245H* $(,
%245&($%&'(*'3*'33&.2*H:$))*J2*$H*H%&9-)$%2,*&(*%:2*5&(&H%24&$)*42M-)$%&'(H?

;:2* ,&42.%'4* '3* %:2* I33&.2* 3'4* +,-.$%&'(V* 12)&M&'(V* $(,* F-)%-42* '3* %:2
2,-.$%&'($)* H248&.2* $42$* H:$))* H2482* $H* 525J24* $(,* H2.42%$4P* '3* %:2* F'55&%%22* 3'4
+,-.$%&'(V*12)&M&'(V*$(,*F-)%-42*'3*%:2*$42$?

N9,#$%&(O6 ;:2* Q&(&H%4P* H:$))* ,2.2(%4$)&S2* 9'_24H* &(* 2,-.$%&'($)
$,5&(&H%4$%&'(* $(,* 5$($M252(%* 42M$4,&(M* $.$,25&.* 5$%%24HV* J-,M2%V* 924H'((2)* $(,
M2(24$)* $33$&4H* $,5&(&H%4$%&'(* ,&42.%)P* %'* %:2* F'55&%%22H* $(,* I33&.2H* 3'4* +,-.$%&'(V
12)&M&'(V*$(,*F-)%-42*'3* %:2*2,-.$%&'($)* H248&.2*$42$H*$(,* %:2*2,-.$%&'($)* &(H%&%-%&'(H* &(
%:2*$42$H?

;?$#9?$"("&*(M?%,9*+?9=(.%?(=+,:(*9,9&#?"'$^"#$%&(=:"''(E9("=(=#$M+'"#9*($&
#:9(<$&$=#9?$"'(?9C+'"#$%&=0

N9,#$%&(3\ W(*2$.:*&(H%&%-%&'(*94'8&,&(M*J$H&.*2,-.$%&'(*$(,* %:$%*$%
)'_24b%:$(b,2M422*)282)V*%:242*H:$))*J2*$*J'$4,*H-9248&H&(M*$(,*H-99'4%&(M*%:2*5$($M252(%
'3* %:2* &(H%&%-%&'(?* * ;:2* J'$4,* H:$))* J2* .'594&H2,* '3* 42942H2(%$%&82H* '3* 9$42(%Hi* %:'H2* '3
%2$.:24HV* .'55-(&%P*$(,* )'.$)*$,5&(&H%4$%&'(*'4M$(&S$%&'(HV* $)-5($2^&* '3* %:2* &(H%&%-%&'(V
$(,*H.:')$4H?

;:2* (-5J24* '3* J'$4,* 525J24HV* %:2&4* c-$)&3&.$%&'(HV* .4&%24&$V* ('5&($%&'(
94'.2,-42V* H2)2.%&'(* '3* .:$&4924H'(* $(,*525J24H* '3* %:2* J'$4,V* %245* $(,* %245&($%&'(* '3
'33&.2*H:$))*J2*$H*H%&9-)$%2,*&(*%:2*5&(&H%24&$)*42M-)$%&'(H?

;:2* ,&42.%'4* '3* %:2* 2,-.$%&'($)* &(H%&%-%&'(* H:$))* H2482* $H* 525J24* $(,
H2.42%$4P*'3*&%H*J'$4,?

<4'8&H&'(H* &(* %:&H* H2.%&'(* H:$))* ('%* J2* $99)&.$J)2* %'* %:2* 2,-.$%&'($)
&(H%&%-%&'(H*4232442,*%'*&(*H2.%&'(*"N*C"E*$(,*C=E?
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N9,#$%&(35 R'.$)*$,5&(&H%4$%&'(*'4M$(&S$%&'(H*H:$))*:$82*%:2*4&M:%*%'
94'8&,2*2,-.$%&'(*$%*$(P*'4*$))*)282)H*'3*2,-.$%&'(*&(*$..'4,*_&%:*42$,&(2HHV*H-&%$J&)&%P*$(,
42c-&4252(%H*'3*%:2*)'.$)*$42$H?

N9,#$%&(31* ;:2*Q&(&H%4P*H:$))*942H.4&J2* %:2*.4&%24&$*$(,*94'.2,-42H
3'4*$HH2HH&(M*%:2*42$,&(2HH*'3*%:2*)'.$)*$,5&(&H%4$%&'(*'4M$(&S$%&'(H*%'*94'8&,2*2,-.$%&'(?



"T

;:2* Q&(&H%4P* H:$))* J2* 42H9'(H&J)2* 3'4* .'b'4,&($%&'(* $(,* 94'5'%&'(* '3* %:2* )'.$)
$,5&(&H%4$%&'(*'4M$(&S$%&'(H`*.$9$J&)&%P*%'*94'8&,2*2,-.$%&'(*&(*)&(2*_&%:*%:2*9')&.&2H*$(,
H%$(,$4,H*42c-&42,?**W%*H:$))*$)H'*$,8&H2*'(*%:2*J-,M2%$4P*$))'.$%&'(H*3'4*2,-.$%&'(*94'8&,2,
JP*)'.$)*$,5&(&H%4$%&'(*'4M$(&S$%&'(H?
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N9,#$%&(3O ;:2*$,5&(&H%4$%&'(*$(,*5$($M252(%*'3*2,-.$%&'(*JP*%:2
94&8$%2*H2.%'4*H:$))*2(K'P* &(,292(,2(.2*_&%:* %:2* *O%$%2*J2&(M* 42H9'(H&J)2* 3'4*'824H22&(MV
5'(&%'4&(MV* $(,* $HH2HH&(M* 2,-.$%&'($)* c-$)&%P* $(,* H%$(,$4,H?* * <4&8$%2* 2,-.$%&'($)
&(H%&%-%&'(H*H:$))*3'))'_*%:2*H$52*4-)2H*3'4*$HH2HH52(%*'3*2,-.$%&'($)*c-$)&%P*$(,*H%$(,$4,H
$H*%:'H2*3'4*H%$%2*2,-.$%&'($)*&(H%&%-%&'(H?

N9,#$%&(33 <4&8$%2* 2,-.$%&'(* &(H%&%-%&'(H* 4232442,* %'* &(* H2.%&'(* "N
C@E*H:$))*J2*)2M$)*2(%&%&2H*$(,*H:$))*2H%$J)&H:*%:2&4*'_(*J'$4,H*.'594&H&(M*94&8$%2*2,-.$%&'(
$,5&(&H%4$%'4Hi* $-%:'4&S2,* 924H'(Hi* * 42942H2(%$%&82H* '3* 9$42(%Hi* %:'H2* '3* .'55-(&%P
'4M$(&S$%&'(Hi*%:'H2*'3*%2$.:24H*$(,*$)-5($2^&i*$(,*H.:')$4H?

;:2* (-5J24* '3* J'$4,* 525J24HV* %:2&4* c-$)&3&.$%&'(HV* .4&%24&$V* ('5&($%&'(
94'.2,-42HV*H2)2.%&'(*'3*.:$&4924H'(*$(,*525J24HV*%245*$(,*%245&($%&'(*'3*'33&.2*H:$))*J2
$H*H%&9-)$%2,*&(*%:2*5&(&H%24&$)*42M-)$%&'(H?

N9,#$%&(32 <4&8$%2* 2,-.$%&'(* &(H%&%-%&'(H* H:$))* J2* $-%:'4&S2,* %'
94'8&,2*2,-.$%&'(*$%*$))*)282)H*$(,*'3*$))*%P92H*$H*H%&9-)$%2,*JP*%:2*)$_?**F)2$4b.-%*9')&.&2H
$(,*52$H-42H*H:$))*J2*,23&(2,*JP*%:2*O%$%2*42M$4,&(M*9$4%&.&9$%&'(*'3*%:2*94&8$%2*H2.%'4*&(
%:2*94'8&H&'(*'3*2,-.$%&'(?

W(* 3'45-)$%&(M* 9')&.&2H* $(,* &59)252(%&(M* 9)$(H* '3* 2,-.$%&'(* 94'8&,2,* JP
%:2* O%$%2V* 2,-.$%&'($)* H248&.2* $42$H* '4* )'.$)* $,5&(&H%4$%&'(* '4M$(&S$%&'(HV* ,-2
.'(H&,24$%&'(*H:$))*J2*M&82(*%'*2332.%H*'(*94'8&H&'(*'3*94&8$%2*2,-.$%&'(?**;:2*Q&(&H%24*'4
%:2* /42$* F'55&%%22H* 3'4* +,-.$%&'(V* 12)&M&'(V* $(,* F-)%-42* '4* %:2* )'.$)* $,5&(&H%4$%&'(
'4M$(&S$%&'(H* H:$))* $..'4,&(M)P* %$[2* &(%'* $..'-(%* 8&2_H* '3* %:2* 94&8$%2* H2.%'4* $(,* %:2
9-J)&.?

<4&8$%2*&(H%&%-%&'(H*94'8&,&(M*2,-.$%&'(*$%*%:2*,2M422*)282)*H:$))*J2*$))'_2,
%'* 3-(.%&'(*_&%:* 3422,'5V*,282)'9* %:2&4* '_(* HPH%25*'3* $,5&(&H%4$%&'(* $(,*5$($M252(%V
3)2X&J&)&%PV*$(,*$.$,25&.*3422,'5*$(,*H:$))*J2*-(,24*H-9248&H&'(*'3* %:2&4*'_(*.'-(.&)* &(
$..'4,*_&%:*%:2*/.%*'(*<4&8$%2*\&M:24*+,-.$%&'(*W(H%&%-%&'(H?

N9,#$%&(3Y ;:2* O%$%2* H:$))* 94'8&,2* H-99'4%* &(* %245H* '3* M4$(%HV* %$X
42J$%2H*'4*2X259%&'(HV*$(,*'%:24*J2(23&%H* %'*94&8$%2*2,-.$%&'(*&(H%&%-%&'(H*$H*$994'94&$%2?
W%* H:$))* $)H'* 94'8&,2* $.$,25&.* H-99'4%* %'* 94&8$%2* 2,-.$%&'(* &(H%&%-%&'(H* %'* 42$.:* %:2
H%$(,$4,H*42c-&42,*$(,*$%%$&(*H2)3b42)&$(.2?
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N9,#$%&(3Z ;:242*H:$))*J2*$*HPH%25*'3*2,-.$%&'($)*c-$)&%P*$HH-4$(.2
%'*2(H-42*&594'8252(%*'3*2,-.$%&'($)*c-$)&%P*$(,*H%$(,$4,H*$%*$))* )282)H?* *O-.:*$*HPH%25
H:$))*J2*.'594&H2,*'3*J'%:*&(%24($)*$(,*2X%24($)*c-$)&%P*$HH-4$(.2?

;:2* HPH%25V* .4&%24&$V* $(,* 52%:',H* 3'4* c-$)&%P* $HH-4$(.2* H:$))* J2* $H
H%&9-)$%2,*&(*%:2*5&(&H%24&$)*42M-)$%&'(H?

N9,#$%&(3[ <$42(%* '4M$(&S$%&'(H* _&%:* K-4&H,&.%&'(* '824* 2,-.$%&'($)
&(H%&%-%&'(H*$(,*%:2*&(H%&%-%&'(H*%:25H2)82H*H:$))*2H%$J)&H:*$*c-$)&%P*$HH-4$(.2*HPH%25*&(*%:2
&(H%&%-%&'(H?* * W(%24($)* c-$)&%P* $HH-4$(.2* H:$))* J2* 42M$4,2,* $H* 9$4%* '3* 2,-.$%&'($)
$,5&(&H%4$%&'(*_:&.:*5-H%*J2*$*.'(%&(-'-H*94'.2HH?* *;:&H* 42c-&42H*9429$4$%&'(*'3*$((-$)
429'4%H*%'*J2*H-J5&%%2,*%'*9$42(%*'4M$(&S$%&'(HV*$M2(.&2H*.'(.24(2,*$(,*5$,2*$8$&)$J)2*%'
%:2*9-J)&.*3'4*9-49'H2H*'3*&594'8&(M*%:2*2,-.$%&'($)*c-$)&%P*$(,*H%$(,$4,H*$(,*94'8&,&(M
%:2*J$H&H*3'4*2X%24($)*c-$)&%P*$HH-4$(.2?

N9,#$%&(36 /(*I33&.2*3'4*#$%&'($)*+,-.$%&'(*O%$(,$4,H*$(,*U-$)&%P
/HH2HH52(%*H:$))*J2*2H%$J)&H:2,*$H*$*9-J)&.*'4M$(&S$%&'(V*42H9'(H&J)2*3'4*,282)'952(%*'3
.4&%24&$* $(,* 52%:',H* '3* 2X%24($)* 28$)-$%&'(V* .'(,-.%&(M* 28$)-$%&'(* '3* 2,-.$%&'($)
$.:&28252(%H*&(*'4,24*%'*$HH2HH*%:2*c-$)&%P*'3*&(H%&%-%&'(HV*J2$4&(M*&(*5&(,*%:2*'JK2.%&82H
$(,*94&(.&9)2H*$(,*M-&,2)&(2H*3'4*2$.:*)282)*'3*2,-.$%&'(*$H*H%&9-)$%2,*&(*%:&H*/.%?

/))*2,-.$%&'($)*&(H%&%-%&'(H*H:$))*42.2&82*2X%24($)*c-$)&%P*28$)-$%&'(*$%*)2$H%
'(.2* 2824P* 3&82* P2$4H* H&(.2* %:2* )$H%* 2X24.&H2* $(,* %:2* 42H-)%H* '3* %:2* 28$)-$%&'(* H:$))* J2
H-J5&%%2,*%'*%:2*42)28$(%*$M2(.&2H*$(,*5$,2*$8$&)$J)2*%'*%:2*M2(24$)*9-J)&.?

N9,#$%&(2\ ;:2* 2,-.$%&'($)* &(H%&%-%&'(H* H:$))* )2(,* .'b'924$%&'(* &(
9429$4$%&'(* '3* ,'.-52(%H* $(,* 28&,2(.2* 94'8&,&(M* 42)28$(%* &(3'45$%&'(* '(* &(H%&%-%&'(H?
;:2P* H:$))* $)H'* $44$(M2* 3'4* %:2&4* 924H'((2)V* &(H%&%-%&'(H`* J'$4,HV* &(.)-,&(M* 9$42(%H* $(,
%:'H2*$HH'.&$%2,*_&%:*%:2*&(H%&%-%&'(H*%'*94'8&,2*$,,&%&'($)*&(3'45$%&'(*.'(H&,242,*42)28$(%
%'* %:2&4* 3-(.%&'(&(MV* '(* %:2* 42c-2H%* '3* %:2*I33&.2* 3'4* #$%&'($)* +,-.$%&'(* O%$(,$4,H* $(,
U-$)&%P*/HH2HH52(%V*'4*924H'(HV*'4*2X%24($)*$M2(.&2H*.24%&3&2,*JP*%:2*I33&.2*$(,*2(%4-H%2,
_&%:*%:2*%$H[*'3*.'(,-.%&(M*2X%24($)*28$)-$%&'(*'3*%:2H2*&(H%&%-%&'(H?

N9,#$%&(25 W(* .$H2H* _:242* %:2* 42H-)%H* '3* %:2* 2X%24($)* 28$)-$%&'(
H:'_*%:$%*$(*2,-.$%&'($)*&(H%&%-%&'(*:$H*('%*42$.:2,*%:2*H%$(,$4,H*42c-&42,V*%:2*I33&.2*3'4
#$%&'($)* +,-.$%&'(* O%$(,$4,H* $(,* U-$)&%P* /HH2HH52(%* H:$))* H-J5&%* %'* %:2* 9$42(%
'4M$(&S$%&'(H*42.'552(,$%&'(H*'(*.'442.%&82*52$H-42H* 3'4* %:$%* &(H%&%-%&'(* %'* &594'82* &%H
3-(.%&'(&(M*_&%:&(*$*H92.&3&.*924&',*'3* %&52?* *W(*.$H2H*_:242*.'442.%&82*52$H-42H*$42*('%
&59)252(%2,V* %:2*I33&.2* 3'4*#$%&'($)*+,-.$%&'(*O%$(,$4,H*$(,*U-$)&%P*/HH2HH52(%* H:$))
H-J5&%* 429'4%H* %'* %:2* F'55&HH&'(* 3'4* >$H&.* +,-.$%&'(* '4* %:2* F'55&HH&'(* 3'4* \&M:24
+,-.$%&'(*H'*$H*%'*%$[2*%:2*(2.2HH$4P*4252,&$)*$.%&'(?
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N9,#$%&(21 ;:2*Q&(&H%4P*H:$))*94'5'%2*,282)'952(%*'3*$*HPH%25*3'4
%2$.:24H* $(,* 2,-.$%&'($)* 924H'((2)V* &(.)-,&(M* 94',-.%&'(* $(,* 3-4%:24* 423&(252(%* '3* %:&H
.$%2M'4P* '3* 924H'((2)V* H'* %:$%* %2$.:&(M* _&))* J2* 3-4%:24* 2(:$(.2,* $(,* J2.'52* $* :&M:)P
42H92.%2,* 94'32HH&'(?* * ;:2* Q&(&H%4P* H:$))V* &(* %:&H* 42M$4,V* %$[2* $* H-9248&H'4P* $(,* .'b
'4,&($%&(M* 4')2* H'* %:$%* %:2* &(H%&%-%&'(H* 42H9'(H&J)2* 3'4* 94',-.%&'(* $(,* ,282)'952(%* '3
%2$.:24HV*3$.-)%P*H%$33V*$(,*2,-.$%&'($)*924H'((2)*H:$))*J2*42$,P*$(,*.$9$J)2*'3*9429$4&(M
(2_*H%$33*$(,*.'(%&(-$))P*,282)'9&(M*&(bH248&.2*924H'((2)?

O-33&.&2(%*3-(,H*H:$))*J2*$))'.$%2,*JP*%:2*O%$%2*3'4*%:2*J-,M2%*42c-&42,*$(,
3'4* 2H%$J)&H:&(M* %:2* 6-(,* 3'4* 7282)'952(%* '3* ;2$.:24HV* 6$.-)%P* O%$33V* $(,* +,-.$%&'($)
<24H'((2)?

N9,#$%&(2O ;:242*H:$))*J2*$(*I4M$(&S$%&'(*3'4*;2$.:24HV*+,-.$%&'($)
W(H%&%-%&'(*/,5&(&H%4$%'4HV*$(,*+,-.$%&'($)*/,5&(&H%4$%'4H?**;:2*I4M$(&S$%&'(*H:$))*2(K'P
%:2*H%$%-H*'3*$(*&(,292(,2(%*J',P*$,5&(&H%242,*JP*$*94'32HH&'($)*.'-(.&)*-(,24*H-9248&H&'(
'3*%:2*Q&(&H%4P?**;:2*I4M$(&S$%&'(*H:$))*:$82*%:2*9'_24H*$(,*,-%&2H*3'4*H2%%&(M*94'32HH&'($)
H%$(,$4,Hi* &HH-&(M* $(,* _&%:,4$_$)* '3* )&.2(H2Hi* '824H22&(M* 5$&(%2($(.2* '3* 94'32HH&'($)
H%$(,$4,H*$(,*2%:&.Hi*$(,*,282)'9&(M*'3*%:2*94'32HH&'(*'3*%2$.:24HV*2,-.$%&'($)*&(H%&%-%&'(
$,5&(&H%4$%'4HV*$(,*2,-.$%&'($)*$,5&(&H%4$%'4H?

;2$.:24HV* $,5&(&H%4$%'4H* '3* 2,-.$%&'($)* &(H%&%-%&'(HV* 2,-.$%&'($)
$,5&(&H%4$%'4H*$(,*'%:24*2,-.$%&'($)*924H'((2)*'3*J'%:* %:2*H%$%2*$(,*94&8$%2*H2.%'4H*H:$))
:$82*94'32HH&'($)*)&.2(H2H*$H*94'8&,2,*JP*%:2*)$_?

W(* 2H%$J)&H:&(M* %:2* I4M$(&S$%&'(* 3'4* ;2$.:24HV* +,-.$%&'($)* W(H%&%-%&'(
/,5&(&H%4$%'4HV* $(,* +,-.$%&'($)* /,5&(&H%4$%'4H* $(,* '%:24* 2,-.$%&'($)* 924H'((2)V
,2%245&($%&'(* '3* c-$)&3&.$%&'(H* 42c-&42,V* .4&%24&$* $(,* 94'.2,-42H* 3'4* &HH-&(M* $(,
_&%:,4$_$)*'3*)&.2(H2H*H:$))*J2*$H*H%&9-)$%2,*JP*%:2*)$_?

;:2* 94'8&H&'(* &(* %:2* H2.'(,* 9$4$M4$9:* H:$))* ('%* $99)P* %'* 2,-.$%&'($)
924H'((2)*94'8&,&(M* &(3'45$)*2,-.$%&'(V*2,-.$%&'($)* &(H%&%-%&'(H*4232442,* %'* &(*H2.%&'(*"N
C=EV*$,5&(&H%4$%'4H*$%*%:2*2,-.$%&'($)*)282)H*$J'82*2,-.$%&'(*H248&.2*$42$HV*$(,*H92.&$)&S2,
2,-.$%&'($)*42H'-4.2*924H'(H?

;:2* 94'8&H&'(H* &(* %:&H* H2.%&'(* H:$))* ('%* $99)P* %'* %:2* 3$.-)%P* H%$33V
2,-.$%&'($)*&(H%&%-%&'(*$,5&(&H%4$%'4HV*$(,*2,-.$%&'($)*$,5&(&H%4$%'4H*3'4*:&M:24*2,-.$%&'(
$%*%:2*,2M422*)282)?

N9,#$%&(23 ;:242* H:$))* J2* $* .2(%4$)* '4M$(&S$%&'(* 42H9'(H&J)2* 3'4
$,5&(&H%24&(M* 924H'((2)* $33$&4H* '3* %2$.:24H?* * /))* %2$.:24H* $(,* 2,-.$%&'($)* 924H'((2)* '3
$M2(.&2H*$%*J'%:*H%$%2*2,-.$%&'($)*&(H%&%-%&'(*)282)*$(,*2,-.$%&'($)*H248&.2*$42$*)282)*H:$))
2(K'P* %:2* H%$%-H* '3* .&8&)* H248$(%H* -(,24* K-4&H,&.%&'(* '3* %:2* ;2$.:24* F&8&)* * O248&.2
I4M$(&S$%&'(?* * ;:2* 924H'((2)* $33$&4H* $,5&(&H%4$%&'(* H:$))* J2* J$H2,* '(* %:2* 94&(.&9)2* '3
,2.2(%4$)&S$%&'(* %'*2,-.$%&'($)* H248&.2*$42$H*$(,*2,-.$%&'($)* &(H%&%-%&'(H*$H* H%&9-)$%2,*JP
%:2*)$_?



"D

N9,#$%&(22 ;:242* H:$))* J2* $* )$_* '(* H$)$4&2HV* 425-(24$%&'(V*_2)3$42
$(,* '%:24* J2(23&%H* $))'_&(M* %2$.:24H* $(,* 2,-.$%&'($)* 924H'((2)* H-33&.&2(%* &(.'52H
.'552(H-4$%2*_&%:*%:2&4*H'.&$)*H%$%-H*$(,*94'32HH&'(?

/* 6-(,* 3'4* <4'5'%&'(* $(,* 7282)'952(%* '3* ;2$.:24HV* 6$.-)%P* O%$33* $(,
+,-.$%&'($)* <24H'((2)* H:$))* J2* 2H%$J)&H:2,* %'* J2* -H2,* $H* M4$(%H* 3'4* &(('8$%&'(HV
'-%H%$(,&(M* $.:&28252(%H* $(,* 42_$4,H* &(* :'('-4* '3* %2$.:24HV* 3$.-)%P* H%$33V* $(,* %2$.:&(M
924H'((2)*$H*H%&9-)$%2,*&(*%:2*5&(&H%24&$)*42M-)$%&'(H?

N9,#$%&(2Y ;:2* 94',-.%&'(* $(,* ,282)'952(%* '3* 3$.-)%P* H%$33* $(,
2,-.$%&'($)* 924H'((2)i* ,282)'952(%* '3* 94'32HH&'($)* H%$(,$4,H* $(,* 2%:&.Hi* $(,* 924H'((2)
$,5&(&H%4$%&'(* 3'4* .&8&)* H248$(%H* '4* '33&.&$)H* &(* ,2M422b)282)* 2,-.$%&'($)* &(H%&%-%&'(H
2(K'P&(M* )2M$)* 2(%&%&2H* H:$))* J2* $H* 94'8&,2,* JP* %:2* 3'-(,$%&'(* )$_H* '3* %:2* 42H92.%&82
&(H%&%-%&'(H*'4*'%:24*42)28$(%*)$_H?

N9,#$%&(2Z +,-.$%&'($)*$M2(.&2H*H:$))*5'J&)&S2*:-5$(*42H'-4.2H* &(
%:2* .'55-(&%P* %'* 9$4%&.&9$%2* &(* 2,-.$%&'($)* 94'8&H&'(* JP* .'(%4&J-%&(M* %:2&4* 2X924&2(.2V
[('_)2,M2V* 2X924%&H2V* $(,* )'.$)* _&H,'5* 3'4* 2,-.$%&'($)* J2(23&%H?* * F'(%4&J-%&'(H* 34'5
%:'H2*_:'*94'5'%2*$(,*H-99'4%*2,-.$%&'($)*94'8&H&'(*H:$))*J2*,-)P*42.'M(&S2,?

;:"M#9?([

K9=%+?,9=("&*(J&D9=#<9&#(.%?()*+,"#$%&

N9,#$%&(2[ ;:242*H:$))*J2*5'J&)&S$%&'(*'3*42H'-4.2H*$(,*&(82H%52(%
&(* %245H* '3* J-,M2%$4P* $))'.$%&'(HV* 3&($(.&$)* H-99'4%* $(,* 94'924%&2H* 34'5* %:2* O%$%2i* )'.$)
$,5&(&H%4$%&'(* '4M$(&S$%&'(Hi* &(,&8&,-$)Hi* * 3$5&)&2Hi* .'55-(&%&2Hi* .'55-(&%P
'4M$(&S$%&'(Hi* 94&8$%2* 924H'(Hi* 94&8$%2* '4M$(&S$%&'(Hi* 94'32HH&'($)* J',&2Hi* 42)&M&'-H
&(H%&%-%&'(Hi* 2(%2494&H2Hi* '%:24* H'.&$)* &(H%&%-%&'(Hi* $(,* 3'42&M(* .'-(%4&2HV* 3'4* -H2* &(* %:2
94'8&H&'(*'3*2,-.$%&'(*$H*3'))'_H0

C"E!;:2*O%$%2*$(,*)'.$)*$,5&(&H%4$%&'(*'4M$(&S$%&'(H
*******.$9$J)2*'3*94'8&,&(M*2,-.$%&'(*H:$))*5'J&)&S2
*******42H'-4.2H*3'4* 2,-.$%&'(?**W(*H'*,'&(MV*%:2P*H:$))
*******J2*$-%:'4&S2,*%'*)28P*2,-.$%&'($)*%$X2H*$H
*******$994'94&$%2V*&(*$..'4,*_&%:*94'8&H&'(H*&(*%:2
*******)$_?

C@E!*/H*94'8&,24H*$(,*9$4%(24H*&(*2,-.$%&'($)
*******94'8&H&'(V*&(,&8&,-$)Hi*3$5&)&2Hi*.'55-(&%&2Hi
*******)'.$)*$,5&(&H%4$%&'(*'4M$(&S$%&'(Hi*94&8$%2
*******924H'(Hi*94&8$%2*'4M$(&S$%&'(Hi*94'32HH&'($)
*******J',&2Hi*42)&M&'-H*&(H%&%-%&'(H*2(%2494&H2Hi*$(,*
*******'%:24*H'.&$)*&(H%&%-%&'(H*H:$))*5'J&)&S2*42H'-4.2H
*******3'4*2,-.$%&'(V*,'($%2*94'924%&2H*$(,*'%:24
*******42H'-4.2H*%'*2,-.$%&'($)*&(H%&%-%&'(H*$(,*H:$42
******2,-.$%&'($)*2X92(,&%-42H*$H*$994'94&$%2*$(,
*******(2.2HH$4P?



@!

;:2* O%$%2* $(,* )'.$)* $,5&(&H%4$%&'(* '4M$(&S$%&'(H* H:$))* 2(.'-4$M2* $(,
94'8&,2*&(.2(%&82H*3'4*5'J&)&S$%&'(*'3*%:2H2*42H'-4.2H*JP*94'5'%&(MV*94'8&,&(M*H-99'4%*$(,
$99)P&(M*%$X*42J$%2*'4*%$X*2X259%&'(*52$H-42H*$H*$994'94&$%2*$(,*(2.2HH$4PV*&(*$..'4,*_&%:
94'8&H&'(H*&(*%:2*)$_?

N9,#$%&(26 O%$%2* 2,-.$%&'($)* &(H%&%-%&'(H* _:&.:* $42* )2M$)* 2(%&%&2H
H:$))* J2* 259'_242,* %'* %$[2* .:$4M2* '3V* '824H22V*5$&(%$&(V* -%&)&S2* $(,* 2$4(* &(%242H%* 34'5
%:2&4*94'924%&2HV* J'%:* H%$%2* )$(,*$H*94'8&,2,*JP* %:2*O%$%2*R$(,*/.%* $(,* '%:24* 94'924%&2Hi
2$4(*&(.'52*34'5*%:2&4*H248&.2Hi*$(,*.:$4M2*%-&%&'(*322H*(2&%:24*.'(%4$4P*%'*('4*&(.'(H&H%2(%
_&%:*%:2&4*9')&.&2HV*'JK2.%&82HV*$(,*5$&(*5&HH&'(H?

W55'8$J)2* 94'924%&2H* '3* H%$%2* 2,-.$%&'($)* &(H%&%-%&'(H* _:&.:* $42* )2M$)
2(%&%&2H*$.c-&42,*%:4'-M:*,'($%&'(*'4*9-4.:$H2*'4*&(*2X.:$(M2*3'4*%:2&4*&(.'52*H:$))*('%*J2
42M$4,2,*$H*H%$%2*)$(,V*$(,*%:2*&(H%&%-%&'(H*H:$))*:$82*%:2*4&M:%*'3*'_(24H:&9?

W(.'52* $(,* &(%242H%* '3* 2,-.$%&'($)* &(H%&%-%&'(H* _:&.:* $42* )2M$)* 2(%&%&2Hi
&(%242H%* 34'5* %:2* H%$%2* )$(,i* &(,25(&%&2H* 34'5* 8&')$%&'(* '3* H%-,P* )2$82i* $(,* %:'H2* 34'5
8&')$%&'(* '3* .'(%4$.%H* 3'4* 9-4.:$H&(M* 94'924%&2H* '4* :&4&(M* '3* _'4[* -H&(M* J-,M2%$4P
$))'.$%&'(H*H:$))*('%*J2*&(.'52*%'*J2*H-J5&%%2,*%'*%:2*Q&(&H%4P*'3*6&($(.2*$H*H%&9-)$%2,*JP
%:2*;42$H-4P*12H2482*/.%*$(,*%:2*>-,M2%$4P*<4'.2,-42*/.%?

W(.'52*$(,*&(%242H%*'3*2,-.$%&'($)*&(H%&%-%&'(H*_:&.:*$42*('%*)2M$)*2(%&%&2HV
&(%242H%* 34'5* H%$%2* )$(,V* &(,25(&%&2H* 34'5* 8&')$%&'(* '3* H%-,P* )2$82V* $(,* %:'H2* 34'5
8&')$%&'(* '3* .'(%4$.%H* 3'4* 9-4.:$H&(M* 94'924%&2H* '4* :&4&(M* '3* _'4[* -H&(M* J-,M2%$4P
$))'.$%&'(H* H:$))* J2* -%&)&S2,* JP* 2,-.$%&'($)* &(H%&%-%&'(H* &(* %:2&4* 2,-.$%&'($)* 94'8&H&'(* $H
H%&9-)$%2,*JP*%:2*4-)2H*'3*%:2*Q&(&H%4P*'3*6&($(.2?

N9,#$%&(Y\ ;:2*O%$%2*H:$))*J2*42H9'(H&J)2*3'4*%:2*3'))'_&(M0

C"E!7&H%4&J-%&'(*'3*M2(24$)*H-JH&,&2H*3'4*924*:2$,
******2X92(,&%-42*.'552(H-4$%2*_&%:*%:2*(22,H*'3
******%:'H2*42.2&8&(M*.'59-)H'4P*$(,*J$H&.*2,-.$%&'(
******94'8&,2,*JP*%:2*O%$%2*$(,**%:2*94&8$%2*H2.%'4?
******;:2H2*M4$(%H*H:$))*J2*,&H%4&J-%2,*'(*$(*2c-$)
******J$H&H?

C@E!7&H%4&J-%&'(*'3*M4$(%H*&(*%245H*'3*)'$(H*3'4*%:'H2
******34'5*)'_b&(.'52*3$5&)&2HV*$H*$994'94&$%2*$(,
******(2.2HH$4P?
C=E!7&H%4&J-%&'(*'3*J-,M2%$4P*$))'.$%&'(H*$(,*'%:24
******H92.&$)*2,-.$%&'($)*42H'-4.2H*H-&%$J)2*$(,*&(*)&(2
******_&%:*%:2*42c-&4252(%H*3'4*2,-.$%&'($)*94'8&H&'(
******3'4*2$.:*M4'-9*'3*924H'(H*_&%:*H92.&$)*(22,H
******4232442,*%'*&(*%:2*H2.'(,V*%:&4,**$(,*3'-4%:
******9$4$M4$9:H*'3*H2.%&'(*"!?**W(*H'*,'&(MV
******.'(H&,24$%&'(*H:$))*J2*M&82(*%'*2c-$)&%P*'3
******2,-.$%&'($)*'99'4%-(&%P*$(,*K-H%&.2*&(*$..'4,
******_&%:*%:2*.4&%24&$*$(,*94'.2,-42H*H%&9-)$%2,*&(
******%:2*5&(&H%24&$)*42M-)$%&'(H?

CBE!7&H%4&J-%&'(*'3*J-,M2%$4P*$))'.$%&'(H*3'4
******'924$%&(M*$(,* .$9&%$)*.'H%H*'3*2,-.$%&'($)
******&(H%&%-%&'(H*&(*$..'4,*_&%:*%:2*9')&.&2HV*%:2
******#$%&'($)*+,-.$%&'(*7282)'952(%*<)$(V*$(,*
******%:2*5&HH&'(H*'3*%:2*42H92.%&82*&(H%&%-%&'(HV



@"

******_:&.:*H:$))*J2*$))'_2,*3422,'5*&(*-%&)&S$%&'(
******'3*%:2*$))'.$%&'(H*$(,*2,-.$%&'($)*42H'-4.2H?**W(
******H'*,'&(MV*.'(H&,24$%&'(*H:$))*J2*M&82(*%'*c-$)&%P
******$(,*2c-$)&%P*'3*2,-.$%&'($)*'99'4%-(&%P?

CAE!7&H%4&J-%&'(*'3*J-,M2%$4P*$))'.$%&'(H*$H*M2(24$)

******H-JH&,&2H*3'4*H%$%2*,2M422b)282)*&(H%&%-%&'(H

******_:&.:*$42*)2M$)*2(%&%&2H*$(,*$42*H%$%2bH-9248&H2,

******'4*9-J)&.*'4M$(&S$%&'(H?

CTE!7&H%4&J-%&'(*'3*)'_b&(%242H%*)'$(H*%'*94&8$%2
******2,-.$%&'($)*&(H%&%-%&'(H*3'4*282(%-$)*H2)3b
*******42)&$(.2?

CLE!+H%$J)&H:52(%*'3*%:2*O%$%2*$(,*<4&8$%2*+,-.$%&'(

******7282)'952(%*6-(,?

N9,#$%&(Y5 ;:2* O%$%2* H:$))* ,&H%4&J-%2* H-JH&,&2H* 3'4* 2,-.$%&'(
94'8&,2,* JP* &(,&8&,-$)HV* 3$5&)&2HV* .'55-(&%&2HV* .'55-(&%P* '4M$(&S$%&'(HV* 94&8$%2
'4M$(&S$%&'(HV* 94'32HH&'($)* J',&2HV* 42)&M&'-H* &(H%&%-%&'(HV* 2(%2494&H2HV* $(,* '%:24* H'.&$)
&(H%&%-%&'(H*$H*$994'94&$%2*$(,*(2.2HH$4P?

N9,#$%&(Y1 ;:242* H:$))* J2* $* HPH%25* 3'4* $-,&%&(MV* 3'))'_&(Mb-9* $(,
28$)-$%&'(V* JP* &(%24($)* -(&%H* $(,* H%$%2* $M2(.&2H* 42H9'(H&J)2* 3'4* 2X%24($)* $-,&%&(MV* '3
233&.&2(.P*$(,*2332.%&82(2HH*&(*-%&)&S$%&'(*'3*2,-.$%&'($)*J-,M2%$4P*$))'.$%&'(H*&(*)&(2*_&%:
%:2*<4&(.&9)2H*'3*+,-.$%&'(V*#$%&'($)*+,-.$%&'($)*G-&,2)&(2H*$(,* %:2*2,-.$%&'($)*c-$)&%P
$(,* H%$(,$4,H* 42c-&42,?* ;:2* .4&%24&$* $(,* 94'.2,-42H* 3'4* %:2* $-,&%&(MV* 3'))'_b-9V* $(,
28$)-$%&'(*$H*942H.4&J2,*&(*%:2*5&(&H%24&$)*42M-)$%&'(H*H:$))*J2*'JH2482,?

;:"M#9?(6
B9,:&%'%C$9=(.%?()*+,"#$%&

N9,#$%&(YO ;:2* O%$%2* H:$))* ,&H%4&J-%2* 342c-2(.&2HV* H&M($)
%4$(H5&HH&'(*,28&.2HV*$(,*'%:24*&(34$H%4-.%-42*(2.2HH$4P*3'4*4$,&'*J4'$,.$H%&(MV*%2)28&H&'(V
%2)2.'55-(&.$%&'(* 4$,&'V* $(,* '%:24* 52,&$* '3* .'55-(&.$%&'(* 3'4* -H2* &(* 94'8&H&'(* '3
3'45$)V* ('(b3'45$)V* $(,* &(3'45$)* 2,-.$%&'(* $(,* 2(:$(.252(%* '3* 42)&M&'-HV* $4%&H%&.V* $(,
.-)%-4$)*$33$&4H*$H*(2.2HH$4P?

N9,#$%&(Y3 ;:2*O%$%2*H:$))*94'5'%2*$(,*H-99'4%* %:2*94',-.%&'(*$(,
423&(252(%* '3* %2X%J''[HV* 423242(.2* J''[HV* $.$,25&.* J''[HV* 9-J)&.$%&'(HV* 5$%24&$)HV* $(,
'%:24*%2.:(')'M&2H*3'4*2,-.$%&'(*%:4'-M:*$..2)24$%&'(*'3*94',-.%&'(*.$9$.&%Pi*94'8&H&'(*'3
3&($(.&$)* H-JH&,P* 3'4* 94',-.%&'(* $(,* &(.2(%&82H* 3'4* 94',-.24Hi* $(,* ,282)'952(%* '3
2,-.$%&'($)*%2.:(')'M&2H?**W(*H'*,'&(MV*3$&4*.'592%&%&'(*H:$))*J2*2(H-42,?

N9,#$%&(Y2 O%29H*H:$))*J2*%$[2(*3'4*924H'((2)*,282)'952(%*3'4*J'%:
94',-.24H*$(,*-H24H*'3*%2.:(')'M&2H*3'4*2,-.$%&'(*H'*%:$%*%:2P*H:$))*:$82*%:2*[('_)2,M2*V



@@

.$9$J&)&%&2HV* $(,* H[&))H* 42c-&42,* 3'4* %:2* 94',-.%&'(* $(,* -%&)&S$%&'(* '3* $994'94&$%2V* :&M:b
c-$)&%PV*$(,*233&.&2(%*%2.:(')'M&2H?

N9,#$%&(YY R2$4(24H*H:$))*:$82*%:2*4&M:%*%'*,282)'9*%:2&4*.$9$J&)&%&2H
3'4* -%&)&S$%&'(* '3* 2,-.$%&'($)* %2.:(')'M&2H* $H* H''(* $H* 32$H&J)2* H'* %:$%* %:2P* H:$))* :$82
H-33&.&2(%* [('_)2,M2* $(,* H[&))H* &(* -H&(M* %:2H2* %2.:(')'M&2H* 3'4* $.c-&4&(M* [('_)2,M2
%:25H2)82H*'(*$*.'(%&(-$)*)&32)'(M*J$H&H?

N9,#$%&(YZ ;:2* O%$%2* H:$))* 94'5'%2* 42H2$4.:* $(,* ,282)'952(%i
94',-.%&'(* $(,* 423&(252(%* '3* %2.:(')'M&2H* 3'4* 2,-.$%&'(i* $H* _2))* $H* 3'))'_&(Mb-9V
.:2.[&(MV*$(,*28$)-$%&(M* %:2&4*-H2* %'*2(H-42*.'H%b2332.%&82*$(,*$994'94&$%2*$99)&.$%&'(* %'
%:2*)2$4(&(M*94'.2HH2H*'3*%:2*;:$&*92'9)2?

N9,#$%&(Y[ 6&($(.&$)* 42H'-4.2H* H:$))* J2* 5'J&)&S2,* 3'4* %:2
2H%$J)&H:52(%*'3*%:2*;2.:(')'MP*3'4*+,-.$%&'(*7282)'952(%*6-(,?**;:2H2*42H'-4.2H*H:$))
&(.)-,2*H%$%2*H-JH&,&2HV*.'(.2HH&'(*322H*$(,*94'3&%H*34'5*2(%2494&H2H*42)$%&(M*%'*5$HH*52,&$
$(,* &(3'45$%&'(V* $(,* .'55-(&.$%&'(* %2.:(')'M&2H* 34'5* $))* H2.%'4H* .'(.24(2,V* ($52)PV
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