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<M& B#\H%[& aT& 7C3M& EH$A& EHAH#& V3& C#T%& F#2-& 7$3s& !��#|& aT&
E#EC#|&3A &!Q)9HQ)&{P($%&D#9<\>&\3&F#T&($0ªK&3#&¦K#$&1GK@&/T&3- V¯2&



!#'"

<M& HK#L& V�T& G<& 3A GE& ?/$A& 9G5K& (-& CMDAH#& aT& ?/$%& 1G#,)& /PU)&
E#EC#|&3s& /P½2)& 3A & 9E\& QPCTd& 3#& !12A(#E&3TAH#>& G<&?/$A&JC& /#C&
(^BPQ&EMHd& V3&��T2d&3A &.92&?C@GAQ$4%E&<M&B#KAH#>&JC#$&4WQd&(-L&
G<&/T(A~T&3s&2T<&F$$A&3A &FB#K&4=2#$&3s&2T<&F$&B#KAH#>&
BF& (#2#& 9/2#& ?/$A& F¨d& 3M& H@_%T& C(1K#|&CA& FD#$A& 3A & 9E\& QC&

Jx#|&3#&!12A(#E&3T2A&<f&2M&?3CT&7$&Jx#|&3M&($(#$%&K#&1GA9�2&
9$K(&�G1,#&3A &�/&(-&QAY#&HK#&<=>&B=CA&C/)&$A&/T(A~T&�#T#&JQ(&aT&
<±G#&3M&_EA&aT&F0TA& 3A &x#$&3A & Gt�&CA&Y#$A&3M&($#&3T$A&3A & /%�A& 7$3A &
7³A}K&K#&.KMB$&/T&G#Q&9GG#Q&aT&C@QA<&V3K#[&G=CA&<%&JB&F Ä&_%&?/$A&
(#2#& 9/2#&�#T#& 9$'#)`T2& V3\&H\&$=923& 9$K(d&3A &/%�A&7$3A &7³A}K&/T&
CG#E& 7b#2A& <=>& ($(#$%& JQA4d& 3A & 9G/T%2L& $=923& K#& +K#KC@H2& 9$K(&
/T(A~T& 3A & 1G_#G& aT& ?9128G& 3#& 9<1C#& <=>& $=923& Qt9y3MU& CAL& G<&
?$@23#E&CA&1GK@&(-&?IE&aT&\3&C(#$&<=>&K#3P F&3<2#&<=&69BC&(-&$&2M&
3M�&/`TG2)$&<M&C32#&<=L&aT&$&?QE&FQE&3A &3#TU&7C&/T&�#K#&/q2%&
<=;&OK#3P F&ljlvR>&QC&Jx#&B=C%&�G1,#&3A &/%�A&BM&9C¥#@2&/#\&B#2A&G<&
?$@23#E&CA&C8K&<=&�KdV3&GA&/T(A~T&3s&G#129G3&.3t 92&aT&1G_#G&3M&
.HI&3T2A&<f>&
/T(A~T& $A& ($0ªK&3M& G#`I3#&(-& \3&Jx#& Q%>&BF& .,(&BMqA& $A& 7CA&

/T(A~T&3s&($(#$%&K#&1GA9�2&Jx#&C(�&3T&7C3#&7 E@{$& V3K#&2F&
7C3#& /`TU#(& Q0YQ&aT& 9G$#43#T%& ,#>& 7$3#& K<%& \3& 3#K)& 7+<-& �Pb&
FME$AL&30 23) &3T$A&aTL&/<EA&\3&QPCTA&/T&V�T&C/)&/T&aT&?@2&(-&/T(A~T&
/T&QM5&EH#$A&23&EA&HK#>&CF&2T<&3A &/#/&C8K&3M& 9G3t 2&�/&QA&QA2A&<fL&
D#<A&G<&1GA9�2&aT&($(#$%&$�T&J$A&G#EA&JQA4d&3A &9G©¥&V3K#&HK#&<M&
K#&$=923&aT&79D2&JQA4d&3A & 9G©¥>&JQ(&aT&<±G#&$&2M& /T(A~T&3A &
.92L&$&1GK@&3A &.92&aT&$&\3&QPCTA&3A &.92&C Ä&,A&�KdV3&7+<d$A&?/$A&�#T#&
V3\&H\&�G<#T&3A &9E\&9CÝ) &F<#$A&F$#KA>&
?HT&($0ªK&?/$A&?+QT&aT&?/$A&(#$G%K&C@F@'d&(-&('0T2#&D#<2#&<=L&

2M&K%40&3#&C8K&aT&YT#&B%G$&7C&2T%3A &3s&/09y&3T2#&<=&9BC&2T%3A &CA&
($0ªK&3M&B%$#&D#9<\>&3M�&{T& K#& C(#B&E]FA& C(K& 23&F$#& $<c& T<&
C32#&?HT&7C3#&J'#T&EMHd&3A &(¦K&C¨#�&K#&C8K&$&<M>&6/T+20&20(&$A&
�G1,#& 3s& H]_%T& F#2d& 3M;& O(:%& kpjkpR& aT& 6Fq%& aT& (0¤K& Jx#;&
O(:%&kkjpuR&!C&F#2&3M&Q4#)2#&<=&V3&<(&3= CA&<M$A&3A &9E\&TDA&H\&,A>&<(&
�~T&<M$A&3A &9E\&K#&¦K#$&3#&3- ¯&<M$A&3A &9E\&$<c&TDA&H\&<=>&<(#TA&B%G$&
3A &9E\&.(0Y&Jx#&K<&<=&V3&<(&?/$#&ÇK#Q#&B%G$&1GK@&3M&Y04&3T$A&3A &
FB#KL&/T(A~T&CA&.A(&TY-&O7CA&?/$A&B%G$&3#&3- ¯&F$#KAR&aT&?/$A&/qMC%&
CA&?/$A&C(#$&.A(& TY->& !C3A & 9E\&¡CA&B%G$&3s&JG}K32#&<=&BM&/<EA&
/T(A~T&3s&�T&7bA &aT&V�T&F#<T&?/$A&C#,&T<$A&G#EA&EMHd&3A &9E\>&<(-&
.92VQ$&/9GX2#L&'#½()32#L&QK#L&aT&3t /#&3#&?ÞK#C&3T$#&D#9<\>&<(-&



!#("

!C&C@C#T&(-&/T(A~T&3A &1G_#G&aT&D`TX&3#&.Q4)$&3T$#&<=L&2#V3&C#TA&
EMH&K<&F#2&B#$&E-&V3&<(#T#&/T(A~T&3= C#&?Î_02&<=L&aT&7C3s&(9<(#&
3T-&O(:%&njl�L&ppimu[&EP3#&�jpnL&p�R>&

/T(A~T&3M&D0$$#&i&B%G$&3M&D0$$#&OpjlilpR&
BF&JQ(&aT&<±G#&QM$d&$A&7C&G½B)2&Gt�&3s&�T&QAY#&7$3A &C#($A&

B%G$&K#&(t8K0&B=C#&H@_%T&D0$#G&,#>&EMH&B%G$&D#<2A&<=&i&/T&?9'3#@4&!CA&
?/$%&42¸&/T&D#<2A&<=>&GA&2F&23&/T(A~T&3A &?$0C#T&B%2A&<=&BF&23&7+<-&
79D2&EH2#&<=j&?HT&(#@HA&F�2&ÇK#Q#&$<c&<=L&?HT&G<&?_%&_%&G<&CF&
30�&3T&C32A&<f&BM&G<&3T$#&D#<2-&<=L&aT&?/$#&T#12#&Y0Q&F$#&C32A&<=&
2F&3M�&J/9:&$<c&<=>&JQ(&aT&<±G#&3#&C@{5)&K<%&,#&�KdV3&4=2#$&$A&
/T(A~T&3A &(#H)&3M&?$09D2&aT&?3#TU&C#9F2&3T&VQK#>&F<3#$A&G#EA&3A &
?$0C#T&K#&2M&7+<d$A&(t8K0&3A &9G5K&(-&/T(A~T&3M&HE2&C(�&9EK#&,#&K#&
/T(A~T&�Pb&FME&T<#&,#&�KdV3&G<&B#$2#&,#&G½B)2&Gt�&CA&Y#$A&3A &/�#2&
GA&/T(A~T&3A &C#(#$&<M&B#K-HA>&
C/)&K<&Q4#)2#&<=& V3&3A GE&QM&<%&(#H)&<f& i&B%G$&aT&(t8K0& i&BM&F�2&

3bMT&EH2#&<=>&<#E#zV3&JQ(&$A&!+<c&QM&9G3 /d&3A &9G5K&(-&�~T%K&9$Q�4&
C0$#&,#L&/T@20&<±G#&3A &�#T#&7C$A&K<&(#$&9EK#&V3&/T(A~T&$<c&/T&4=2#$&
C8K&FME&T<#&,#>&BF&JQ(&aT&<±G#&$A&�E&9EK#&aT&7C(-&CA&Y#K#&2F&
7+<d$A&?$B#$A&(-&(t8K0&3#&(#H)&D0$&9EK#>&K<&G<%&(^9E3&D0$#G&<=&9BC3#&
C#($#&($0ªK&B#92&<(A4#&CA&3T2%&J&T<%&<=>&K<&<((-&CA&.8KA3&3M&\3&
9$U)K&EA$A&3A &9E\&F0E#2#&<=j&B%G$&K#&(t8K0L&<(&�K#&EA$#&D#<-HAÌ&
/T(A~T&?/$A&F¨d&CA&D#<2#&<=&V3&GA&7C3A &GD$&3#&/#E$&3T-&BM&7+<-&

B%G$&23&/�zD#KAH#>&3_%&3_%&7C3A & 9$Q�4&<(-&C(�$A&(-&3`b$&EH2A&<f&
B=C#&V3&F#!FE&3A &3�&7Q#<TUd&(-&QAY#&B#&C32#&<=>&
!h#\9EKd& 3M& �C<&3#& (A($#& 2=K#T& 3T$#& ,#&aT&?/$A& QTG#�A& 3A &

QM$d&?E@HM&aT&D^YI&/T&(A($A&3#&EZ&EH#&3T&{T&3A &_%2T&<%&7CA&Y#$#&
,#>&9BC$A&_%&!C&�~T%K&JQA4&3#&/#E$&V3K#&7+<-&B%G$&QA$A&3s&.92x#&
3s&HK%[&/T@20&9B2$d&$A&!C3#&/#E$&$<c&V3K#&7+<-&?/$A&/<E^bd&3s&(t8K0&
3s&/%q#&C<$%&/q%L&($0ªK&aT&B#$GT&QM$d&OQAY-& 9$H)($&lkjlilmL&kui
poR>&(#$G%K&Qt9y3MU&CA&QAY-&2M&¡CA&9$Q�4&(PY)2#&/PU)&$�T&JKA&<dHA>&V�T&
_%&DA2#G$%&C<%&9C¥&��j&3A GE&G<%&EMH&BM&EZ&3A &2<2&�C<&3#&_MB&Y#&
T<A&,AL&/T(A~T&3A &+K#K&CA&FD&C3A >&
BF&!h#\E%&9(h&CA&9$3E&T<A&,A&2F&V�T^$&3#&($&3bMT&<M&HK#&,#>&

7C$A&7$3#&C(0¯&23&/%�#&V3K#&B<#z&CA&7$3A &9$3E$A&3A & 9E\&3M�&BH<&
$<c&,%>&(PC#&3A &9E\&/T(A~T&3#&K<&9$Q�4&,#&V3&G<&?/$%&E#b%&C(0¯&3A &
r/T&7b#KA&aT&EMHd&3M&C(0¯& V3&2TÝ&F�$A&3A & 9E\&2=K#T&3T->&\3&F#T&
V�T&B%G$&K#&(t8K0&C#($A&,%[&/T+20&K<&\3&9GTM'#_#C%&D0$#G&,#j&C(0¯&(-&



!#)"

72T$#L&BM&(t8K0&3#&HEA&EH#$A&B=C#&.2%2&<M&T<#&,#L&G<&?CE&(-&B%G$&3#&
(#H)&,#>&V�T^$&3s&CA$#&3A &JHA&J8(C(/)U&3T3A &9(h&3M&E^I&B#$#&4#KQ&
9�+QH%&FD#$A&3#&\3&(#X&T#12#&$�T&J&T<#&,#L&/T@20&G#12G&(-&G<&(#H)&
(t8K0&3M&EA3T&J2#>&
(PC#&$A&BF&!h#\E&3s&C@2#$&3M&BM&.92x#&3A &QA4&(-&.GA4&3T$A&B#&T<A&

,AL&?/$#&9FQ#�&C+QA4&VQK#L&7C$A&7+<-&QPCTA&QAG%iQAG2#|&3A &/%�A&$&B#$A&
3s&DA2#G$%&Q%>&7C$A&1/y&3T&VQK#&V3&?HT&GA&!C&/T%�#&(-&9HTA&2M&9BC&
.92x#&3A &QA4&(-&GA&.GA4&3T$A&B#&T<A&<=&7C(-&$#4&<M&B#K-HA>&?/$A&_#5U&3A &
?@2&(-&7C$A&3<#L&

$%!&"!&'()!5.!Rbc[M!B*<1!'*!,>k/(.-!K($<-!vK!#(,!'N!K(_M!#<(,(!
D7+! @'!$%! <-! "M[<!5.!$.:+!&)M�!5.!)(R!'*! ,>k/(.-!&9-! .C(! /4F!
vK=P2-!,;!"M[<!/M!'*!XR<(!P-+! @'!,;!5.!,-.(![7)!B*<1!"M=[,!./aF!
vK=P2-!XR<-!R.$-S.!2/*[(!K-!U-$!'.*+!5.!JK'N!#(,!$(<1+!5.!JK!
K-!=PRV-!./*F!I21@'!,-.(!"M[<!5.!BM�3!"M[<!2/M!/4+!5.!uK(!'.<-!K-!
="K!B-)!'*!2/*[(!<-!X¤(/$+!vK/('+!5.!2('; #+!,-.-!R;[3"1!'*!B-<-!'N!
)R0!C(s!0M!JK!B-)!$a!,;!#K(!./-9(!d�[�!fr]ng+!qrhW!!

EMHd&3M& .A`T2& V3K#& HK#& V3& GA& /T(A~T&CA& .A(&3T$A& 3A & �#T#L& 7C3A &
GD$&3#&/#E$&3T$A&3A &�#T#&aT&7C(-&F$A&T<$A&3A &�#T#L&(t8K0&aT&�#/&3A &
r/T&B%G$&aT&J4%5&3#&D0$#G&3T->&¡C#&3T$A&3A &CA& 7$3s&JK0&E]F%&
<MH%&aT&GA&.92x#&3A &QA4&(-&?/$A&B%G$&3A & VQ$d&3#&J$@Q&E-HA&aT&(t8K0&
aT&�#/&CA&FD-HA>&K<&F#2&3<c&$&3<c&JQ(&aT&<±G#&3A &7C&?$0_G&3s&
K#Q&VQE#&T<%&<=&B<#z&7+<d$AL&(PC#&�#T#&!h#\9EKd&3M&Q%&HK%&DA2#G$%&3A &
b%3& 9G/T%2& V3K#& ,#>& 7+<d$A& /T(A~T& 3s& Jx#& 3#& 7 E@{$& 3T2A& �\&
G#`I3#& (-& ?/$A& 9E\& (t8K0& aT& �#/& 3M& D0$#& aT& E]F%& JK0& aT& C_%&
J4%5&3M&YM&VQK#>&
K%40& 3s& CAG3#�& 3A & Q^T#$L& 7C$A& 9CY#K#& V3& C3T#& (#H)& B%G$& 23&

/�@D#2#&<=&aT&D^q#&(#H)&9G$#4&O(t8K0R&23&/�@D#2#&<=&O(:%&vjlpL&lmR>&
6BM&/0X&/T&9G~#C&3T2#&<=L&?$+2&B%G$&7C3#&<=[&/T+20&BM&/0X&3M&$<c&
(#$2#L&G<&B%G$&3M&$<c&QAYAH#L&/T+20&/T(A~T&3#&�M'& �(t8K0&K#&?$+2&
?EH#G�&7C&/T&T<2#&<=;&OKP<g#&pjp�R>&(f&20(&CA&CDiCD&3<2#&Z@L&BM&(AT#&
GD$&C0$3T&(ATA&_AB$A&G#EA&3s&.2%92&3T2#&<=L&?$+2&B%G$&7C3#&<=L&aT&
7C&/T&Q@�&3s&Jx#&$<c&<M2%&/T+20&G<&(t8K0&CA&/#T&<M3T&B%G$&(-&.GA4&
3T&D03#&<=&OKP<g#&njkmR>&6K%40&$A&7C&CA&3<#L&(#H)&aT&C¨#�&aT&B%G$&
(f&<%&Z@;&OKP<g#&lmj�R>&/T@20&BM&7C/T&9G~#C&$<c&E#2A&GA&?/$A&/#/&3s&
Q4#&(-& <%&(T&B#K-HA& OYMKA& T<-HAR&GA&G<#@&$<c&B#&C32A&B<#z&G<&B#2#&<=L&
O1GH)&(-R&OKP<g#&ujklL&kmR>&&
BF&<(&B%G$&aT&(t8K0&3A &F%D&(-&D0$#G&3#&C#($#&3T2A&<fL&<(&B%G$&



!#*"

D0$$A&3A &9E\&(BFPT&<f>&K%40&(T#&2#V3&<(-&(T$#&$&/qA>&J!KA&7C(-&<M3T&
B%G$&3#&D0$#G&3T->&&

{(@�&3#&/#/&OpjnL&�R&
{(®�L& <%& G<& (PE_P2& /#/& <=& BM& /T(A~T& 3A & 9YE#Ý& V3\& H\& <T&

9G¯M<%& 3#K)& 3A & /%�A& /#K#& B#2#& <=>& K<& $#I3sK& È@H& CA& CMT& 3A & .'#$& 3A &
9G©¥&2#$#&3C2A&�\&��&V3K#&HK#&<=L&9BC$A&?/$A&($&(-&�P E&3T&3<#L&
6(f& �~T&ZzL&(f&C(0¯&3A &F%D&/T(A~T&3A &JC$&/T&F=b#&Zz;&7CA&3<#&HK#L&
6K�9/&?/$A&J/&3M&/T(A~T&C#&VQY#2#&<=L&2^_%&2P&�~T&$<cL&($0ªK&<%&
<=;& OK<AB�&kujkR>&K<AB3AE&F�2&<%&.2%3#8(3&_#5#&3#&.KMH&3T2A& �\&
!C&?+K&B#92&T#B#&3s&20E$#&?Q$&3s&G#`I3#&3A &.,(&G#9CKd&CA&3T2#&<=L&
9B+<d$A&/T(A~T&3A &C(#$&F09¥(#$&<M$A&3s&D#<&(-&/#/&V3K#j##&62P&?Q$&(-&
,#L&/T(A~T&3s&G#`I3#&(->&���&9BC&VQ$&CA&2P&CtB#&HK#L&aT&9BC&VQ$&23&
20�&(-&30 `IE2#&$&/#�&H�L&7C&C(K&23&2P&?/$%&C#T%&D#E&DE$&(-&9$Q�5&
T<#;&OK<AB�&kujlpilnR>&
_9GªKG�#L&T#B#&3A &{(@�%&ÚQK&3A & 9G5K&(-&FME2A&�\&\3&aT&F#2&

3<2#&<=&6C0+QT2#&3A &3#TU&2AT#&($&�P E&HK#L&aT&G=_G&3A &3#TU&2AT%&F09¥&
9FHq&H�&,%;& OK<AB�& kujlvR>& !C9E\& /T(A~T& $A& K<&3<2A& �\& V3L& K<&
?/$A& �/#8(3& ?Q$& 3s& G#`I3#& 3M& YM& QAH#& aT& ?/$A& rz DA& ¬C@<#C$& CA&
�~Td&3A &F%D&9HT#K#&B#\H#L&7C&Q0y&T#B#&/T&�~T%K&Q®�&3s&Jx#&Q%>&
T#B#&/T&K<&{M5U#&3s&H�&V3&G<&6/TQA94Kd&3A &<#,d&CA&Y2$#<%$&EMHd&
3s&2T<&(#T#&B#KAH#;&OK<AB�&kuju[&QAY-&kujloL&l�R>&
B=C#&V3&K%40&$A&3<#L&K<&G<&�Pb&<=&BM&JT@_&CA&<%&($0ªK&B#92&(-&�= E#&

<=& OQAY-& KP<g#&ujmmRj&{(@�&CA&_TA& �\&($0ªK&K<&CMD2A& <f& V3&GA& 1GK@&3M&
/T(A~T&CA&1G2@X&{M952&3T&C32A&<f&aT&?/$#&T#12#&Y0Q&F$#&C32A&<f>&GA&
K<& CMD2A& <f& V3& GA& C0T9�2& T<& 3T& /#/& 3T& C32A& <=& i& aT& 7+<-& ?/$%&
?$#x#3#`T2#&3A &Q@�&3#&_%&_K&$<c>&V�T&_%L&F#TiF#T&($0ªK&3#&?$0_G&
!C&C8K&3s&HG#<%&QA2#&<=&V3&620(&3M&20]<#T#&/#/&EHAH#;&O9H$2%&pkjkpR>&
CFCA&Fq%&Q0YQ&F#2&K<&<=& V3&/#/&3s&(�QPT%&J�#Q%&aT&B%G$&$<c&<=L&
/T+20&?+2&(-&Q0Y&aT&(t8K0&<=&OTM9(Kd&�jkpRL&BM&C_%&($0ªK&(-&�= E&H�&<=&
OTM9(Kd&njlkR>&

!"#$%&'()!&
!Ff\05& bQV& bQaf'_& H שׁחָנָ _J& TWOT&"B_& TgUL]V& "1!& 8>#'3& "B& $RQR#"*Y_& b8& ;45&
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