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WG��L� U��LXRLQQIVY �� Z� M����KHK� L[L�R�L�QKL��KVH\QL%�G��L�U�]
�LXRLQQIV� �^Q�T�H���K��^Q�T�L���QL���H_O��KP��L�HLQKL�U��LXRLQQI	�
KHK�U�L���[LQKL�K	��� �����%��Q�� �^Q�T�H���K��^Q�T�L��T���U��LRK�LH_�
UK`L�� KP���Ka� U��LR�Q�PQ�bc��bQI�� ��H�RL��L�� U��`HIV�� ��H�RL]
��L�� U�V\�_a%�dX��RX����LHH��LRKQP��LQQIb���I�_�V�XL���^�U�RQIb�
UKP��LH_�� U�Q\�`Kb� MHe�KQQea�Pe�_�P��L�PO�M��VK����P�^R�H� f � �Ve]
He� TL�Oea� K� �LPU�[�RQea�� ����� O���O�Q���HK�eL��U��`H�L������O�Q]
���HK�eL�� �eRe[LL%� S�� �QMHKbPOKb�UKP��LH_�QL��IH�UL��IV%�d��QLM��
UL��Ib� �ePPOKb� KP���KOAV��OPKP�� J%� S%� g �O���POKb� e��L�XR�H��
KP���K\�LP�_�U�HK�KO����U��OKQe��\� ��U��`H�L%

h� R�L�QLb`K	���LVLQ�KP���Ka�UKP�HK�U��LRK�LHK%�iP���K\�h��L�]
PO�M�� h�a^�� QL� U��P��� L[L� �RKQ� U�KVL���U�R��L�XR�a[Kb�U���KH�%�
jRLP_� �� Q�K�IP`Lb� P�LULQK� KP���K\� P�^Q��LH_Q�� K�U�PHLR����LH_Q��
�IH�� U�P���HLQ��Q�� PHeX�e� �H�P�K%� g�PHL� �O�\��_PO�M�� UL�L�������
U��KP	�RK�� QL� ��H_O�� Q�kK�Q�HK^�kK\� P�LRP��� U��K^��RP����� Q�kK�]
Q�HK^K�ea�P\� �PL� ��H�P�K�XK^QK%� i�U�LXRL��PLM��Z�U�V\�_��KP���K\%

g�V\�_� RLH�L�� TLH��LO�� TLH��LO�V%� lK`LQQIb� U�V\�K�� TLH��LO�
U�L���[ �L�P\� �� �LPf��VLQQea� V�PPe�� K^� O�����b� �L�� O��� O�Q���HK]
�eL�� U��`H�L�� V�Me�� HLUK�_� �PL�� T��� KV� eM�RQ�%� G��f� mLQOLQR��f �
UKP�H�� Wg��`LR`LL� n�PPKK� �IH�� eRK�K�LH_Q��� LL� Q�P��\[LL� ��HLL��
TLV� �LHKO�HLUQ��� T��� XL� O�P�L�P\� LL� �eRe[LM��� ��� �Q�� �I`L� �PLM���
T���V�XL��Q��KP����_�PL�L�P�V�L�PVLH�L�������XLQKLY %�iVLQQ��P� o��b�
��TOK� ^�LQK\�� U�H�M�H� �Q�� W�ePPO�\� KP���K\�R�HXQ���I�_� ��PPV���K]
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��LV�� K� UKP�Q�Y %� gL��Ib� `Lf� O��UeP�� X�QR��V��� �IH���L�R��e�LX]
RLQ� �� PU���LRHK��P�K� o��b� ��TOK� ^�LQK\%� N%� J%� G��_OKb�� eTK�`Kb��
WS�V� QL��	�RKV�� ^Q��_� �PL�� T��� �IH�� �� U��`H�V�� Q�� QL���O��O�O� ���
o��V� eXL� ��PPO�^�Q��� �� ��O�� O�O� �PL�o��� �P�L[�L�P\�eTLQKLV�J��OP�A�
pQMLH_P�AlLQKQ�Ah��HKQ�Y ,� A � �IH� ��L�R�� e�LXRLQ� ��QL��	�RKV�P�K�
o��b���TOK�^�LQK\%�qeQR�VLQ��H_Q�L�eTLQKL�J��OP�ApQMLH_P�AlLQKQ�A�
h��HKQ��� O�O� �I� �UK��\P_� Q�� �H�MKL� U�XLH�QK\� M��f��mLQOLQR��f ���
PeVLH�� HK`K�_� Q���R� U�V\�K%� S�� U���\XLQKK� QLPO�H_OK	� U�PHL]
�L��HakK�QQI	� HL�� �IH�� ��^������Q�� �L	QKO�� V�QKUeHK����QK\�
U��`HIV�� O�Q���H\� Q�R� KP���KLb�� QLK^�LP�Q�\� ��QLL� TLH��LTLP��e%�
J�QKUeHK�eL�P\� K� O�Q���HK�eL�P\�� O�O� ��PPKbPO�L�U��`H�L�A �KP��]
�K\� n�PPKK� K� �	�RK�`K	� �� P�P���� KVUL�KK� Q���R������O�K�P��L�PO�L�
U��`H�L� A � KP���K\�hhhn%� rU��TLV��KP���K\�hhhn��M�PeR��P��LQQ�M��
��sLRKQLQK\�� ��^QKO`LM�� �� ,-44� M%�� Q�TKQ�L�P\� �� P��L�POK	� eTL�QK]
O�	� P� KP���KK� M�PeR��P���� t����e%� u�OKV� ����^�V�� PeR\� U�� o�KV�
eTL�QKO�V�� ��KeVf�H_Q�L� `LP��KL� O� PK\a[KV� �L�`KQ�V� ^�LH�M��
P�kK�HK^V��Q�T�H�P_� e� U�RQ�X_\� �^L��� r�Q� �� -AV� �LOL�R��Q�`Lb�o�I%

JQ�MKL� ^�U�RQIL� KP���KOK�� Q�� PH���	� ���L�M�a[KL� �fKkK�H_Qea�
R�TOe� ^�LQK\� P��L�PO�b� KP���K�M��fKK�� �� RLbP��K�LH_Q�P�K� U�KQK]
V�a�� LL%� iP��OK� ,-,.� M%� �QK� K[e�� �� QLe�\RKk�	� OKL�POK	� OQ\^Lb��
�� �����PO�V� KML�� ��XLP��O�P�K�i��Q�� !"�K� �LPU�[�RQ�P�K� gL���� !�� ��
��^����QQI	� NQQ�b� i��Q��Q�b� �� ,.E7� M%� WO�QRKkK\	Y �� �M��QKTK]
��a[K	�V�Q��	KTLPOea� �H�P�_��KHK���U�RUKP�QKK�gL���V� !!!� �� ,.D,M%�
V�QKfLP��� �� R���\QPO�b� ��H_Q�P�K%� t	�R� �� R�HLO�L� U��`H�L� U�]
^��H\L�� P��L�POKV� KP���KO�V� R�O�^I ���_�� T��� VLT�e� �� P�kK�HK^VL�
HLHL\HK� L[L� PVL�RI� v�K\� d �HM��eO�M��� �� V �PO��POKb� OQ\^_� i��Q�
w�HK��� M����KH� �eRe[Kb� ��Pk�L�� P��HKkI� UL���b� �� VK�L� P���QI�
U��LRK�`LM�� P�kK�HK^V�%� t	�R� �� R�HLO�L� U��`H�L� U�^��H\L��^�U�R]
QIV�KP���KO�V��\Qe�_�U�\Vea�HKQKa����i��Q��r�PKH_L�KT��O�i�PKfe�
rKPP��K�Q��KTe�� ��� J�Ha�I� hOe������� O� v�Ka� NQR��U��e�� HLMO��
R�O�^I ��\ � ��OKV� ����^�V�� T��� n�PPK\� Z� P�� POKfPOK	� ��LVLQ� A � QL]
eRL�XKV�� `H�� O��O�\��_PO�b��L��HakKK�K�P��L�PO�b��H�P�K%�i���Z�
��O��� Q�kK�Q�H_QIb� 	���O�L�� �ePPO�M�� Q���R�%� SKMRL� ��H_`L�� U��
VIPHK�o�K	�eTLQI	��U�R��Q�L�QL��^V�XQ�%

SL�U�RHLXK��P�VQLQKa��T���KP���KTLPOKL�P��I�K\�PO�^I��a�P\�Q��
XK^QK� Q���R��� QL� ��H_O�� QLU�P�LRP��LQQ��� Q�� K� VQ�M��� KQ�MR�� P��]
HL�K\�� PUeP�\%� h��L�`LQQ�� �TL�KRQ��� T��� U�K� K^eTLQKK� KP���KK� QL]
��	�RKV�� eTK�I���_� ML�M��fKa�� OHKV��KTLPOKL� ePH��K\�� 	���O�L��
U�T��� Q�kK�Q�H_QIL� TL��I� XK�LHLb�� f ��VI � U���HLQK\%� h	�RQI�
RH\� �PL	� P���LVLQQI	� ��[LP��� ��OKL� U�P��\QQIL� f �O���I �� O�O�
KQReP��K�HK^�kK\��e���QK^�kK\��RLV�M��fKTLPOKL�kKOHI%

;



tTL�� �PL	�o�K	�f �O��� � � � �O�^I��L�P\�QLR�P����TQIV�U�K�K^eTLQKK�
KP���KK� P��L�PO�M�� M�PeR��P���%� hULkKfKTLPO�\� �P��LQQ�P�_� A �
����H_Q�L� ��^RLbP��KL� U���\[Lb� U���KK�Q�� �PL� ��H�P�K�XK^QK� �� � �^]
VL��	� QKO�MR�� �� U��`H�V� QLK^�LP�QI	� Z� �U�LRLHKH��	���O�L���PL	�
P��L�POK	� KQP�K�e���� K� 	���O�L�� G�V�� h��L�KOeP�� P��L�PO�M�� TLH�]
�LO�%� p��� ����H_Q�L� ��^RLbP��KL� KPO�^KH�� 	�R�Q��V�H_QI	� U��kLP]
P����U�KPe[K	�P���LVLQQIV� ��[LP���V��K�U�K�LH��O���^QKOQ��LQKa�
QL�I��H�M�� ��KP���KK���[LP����K�M�PeR��P���%

gL�L	�R� ��� R��O�\��_PO�b� n�PPKK� O� hhhn� �IH�� O�O� �I��^KHP\
N%� h�HXLQKkIQ��WQL�U��R�HXLQKLV��Q��PVL��LH_QIV�K^H�V�V�	�L�����
O����Ib� LR��� QL��O�QTKHP\�U�HQ�b�Q�kK�Q�H_Q�b�MK�LH_aY %�iP���K\�
h��L�PO�M�� h�a^�� o��� Z� KP���K\� U�L���[LQK\� n�PPKK�� P���QI� QL�
HeT`L� K�QL� 	eXL�R�eMK	��P��P��KVK��P��LQQ�P�\VK��Q��P���QKV�b����
�PL	� ��Q�`LQK\	� P� R�eMKVK�L���ULbPOKVK�M�PeR��P���VK����hhhn�Z�
\�HLQKL�QLK^�LP�Q�L���QLL�TLH��LTLP��e%

4C��O�\� � \ � ,-,.�M%�Q�TKQ�L�P\�Q���\� oU�	�%�iP���K\�n�PPKK�O�QTK]
H�P_%� xL� VLP��� ^�Q\H�� KP���K\� hhhn%� S���\� oU�	�� Q�TKQ�L�P\� RH\�
�PLM�� TLH��LTLP����� K��� U�PHLRP��K\� �O�\��_PO�M�� UL�L�������
�[e�KH� Z� K� �[e[�L�� Z� �LP_� VK�%� WiP���K\� G�V�� h�UKLQP�� Q�UK`L��
N��e�� wLP�HL��� A � Q�T�H�P_� P� QeH\Y %� i�� V�XQ�� R����K�_�� ��PaR��XL�
Q�T�H�P_�K�KP���K\�G�V��h��L�KOeP%
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�O�\��_PO�\� �L��HakK\�A �RL�K[L�UL���b�VK����b� ��bQI%�dLP\�K]
HL�KL�� U�LR`LP������`LL� ��bQL�� �IH�� ��LVLQLV� �e�Q�M�� oO�Q�VK]
TLPO�M�� ��^�K�K\� n�PPKK%� n�^�K�KL�o����Q�T��`LLP\� U�PHL��P����XRL]
QK\� O�LP�_\Q�� U�K���L��L�� �P��Ib� ��^V�	� U�PHL� U���XLQK\� �� ��bQL�
P� yU�QKLb%� SL��	�RKV�P�_� U�P���bOK� Q���M�� fH����� �VLP��� U�]
MK�`LM��� QL��	�RKV�P�_� UL�L����eXLQK\� ��VKK�� �IQeXR�a�� U���K]
�LH_P���� �PPKMQ����_� ^Q�TK�LH_QIL� PeVVI�� KRe[KL� U�LXRL� �PLM��
��KQReP��Ka%

q��Qke^POKb� oO�Q�VKP�� pRV�QR� uo�K�� �IUeP�K�`Kb� OQKMe�
 ����� �������� ��������������� ������ � ^�� U�HM�R�� R�� Q�T�H�� ��bQI��
U�K��RK�� O��PQ��LTK�IL� kKf�I�� �� U\�KHL�KL� ,-73Z,-,4� MM%�� U��
P���QLQKa� P� U�LRIRe[KV� U\�KHL�KLV�� U��K^��RP���� eMH\� ��^��PH��
Q�� .-�Ez��TeMeQ��Z�Q�� 46�3z��XLHL^��K�XLHL^QI	�K^RLHKb� A �Q��6C�-z%,�
g�K��P�� U��ReOkKK� O�eUQ�b� U��VI`HLQQ�P�K� P�P���KH� ^�� ,E� HL�� Z�
,-77Z,-,E� A � P� U�U���O�b� Q�� ��P�� kLQ� A � .6 �,z%4� r� ,3-7�M%� �� P���QL�
�IH�� 4D�D� �IP\T� �L�P��XLHL^QI	�R���M�� �� ,-,CM%� Z�D6�C� �IP\T� �L�P�%E�
tPUL	K� �ePPO�b�U��VI`HLQQ�P�K��LHK�O�^Q�TK�LH_Q�Ve�P�O��[LQKa�
^��KPKV�P�K� ��� KQ�P���QQ�M�� O�UK��H�%� g���R��� �� !������� """� ��
eTL�QKOL�RH\� P�eRLQ���� KP���KTLPOK	� f �OeH_�L����M�PeR��P��LQQI	�
eQK�L�PK�L���� K� ULR�M�MKTLPOK	� KQP�K�e����� e��L�XR�L�P\�� T���
O� ,-,6� M%� eRLH_QIb� �LP� KQ�P���QQI	� O�UK��H��� P�P���H\H� 6.z�6� Q��
P��L�POKb�XL� KP���KO� l %J %� hUK�KQ� U�H�M�L��� T��� eRLH_QIb��LP� KQ�]
P���QQI	� �H�XLQKb� P�P���H\H� W�O�H�� �RQ�b� ��L�KY %C� NQMHKbPOKb

�?



KP���KO� S��V�Q� h��eQ� ��VLT�L�� P�O��[LQKL� R�HK� KQ�P���QQI	�
�H�XLQKb�P� C7z� �� , -76AC� MM%�R�� ,4�Cz�Q�O�QeQL�VK����b� ��bQI%D

pRV�QR� uo�K� U�RTL�OK��L��� T��� PLH_PO�L� 	�^\bP���� �� n�PPKK� QL�
��P��L�� ��� U��VI`HLQQ�P�K�� �� U\�KHL�KL� ,-73A,-,4� U�� P���QLQKa�
P� U�LRIRe[KV�U\�KHL�KLV�U��K^��RP����U`LQKkI���^��PH��Q��E.�Cz��
�XK� A � Q�� 4�6z�� \TVLQ\� A � Q�� D4�4z�� ��P�� A � Q�� 47�-z�� OeOe�e^I � A � Q��
66�3z%.� q��Qke^POKb� oO�Q�VKP�� O�VVLQ�K�eL��� ��SL�� QeXRI� R�]
���H\�_��T���QK��RKQ�Q���R��� x���UL�QL�V�XL��U�	��P���_P\� U�R��QI]
VK� �L^eH_����VK%� p���� ��P�� PLH_PO�	�^\bP��LQQ�M�� U��K^��RP���%%%�
QL� ��H_O�� U�^��H\L�� eR��HL����K�_� Q��IL� U���L�Q�P�K� Q�PLHLQK\��
TKPHLQQ�P�_� O�����M�� ��^��P��L�� LXLM�RQ�� Q�� 4�.z� K� O�����L� UK��]
L�P\� HeT`L�� TLV� ��Q_`L�� Q�� K�^Q�TK�LH_Q��e�LHKTK�_� oOPU���%%%Y� r�M�]
RI� 	���`LM��e��X�\� {Q�U�KVL����� ,-7-A�,7|� �ePPOKb�oOPU����U`LQK]
kI� P�P���H\H� 67z� VK����M�� oOPU������ �� M�RI� UH�	�M�� e��X�\� {Q�]
U�KVL��� �� ,-73� K� ,-,4|� �Q�P�O��[ �HP\�R�� ,,�Cz�VK����M��oOPU����%

S�PLHLQKL� ��PPKbPO�b� KVUL�KK��P�P���H\�`LL� �� ,-77�M�Re� ,ECD77�
�IP\T� TLH��LO�� Q�PTK�I��H�� �� ,-,4� M�Re� A � ,.,� ,77%� iP	�R\� K^� o��M��
��P���� p%� uo��K� P�P���KH� RLV�M��fKTLPOKb� U��MQ�^� K� U�LRU�H�XKH��
T��� �� ,-63� M�Re� Q�PLHLQKL� n�PPKK� R�P�KMQL�� E6E-77��IP\T�TLH��LO%3

me�Q�L� oO�Q�VKTLPO�L� ��^�K�KL� P���QI� P�U����XR�H�P_� O��LQ]
QIVK� P�kK�H_QIVK� K^VLQLQK\VK%� S�PLHLQKL� M���R��� ^�� U�PHLRQKL�
U�H�LO�� Pe[LP�����QK\� KVUL�KK� �I��PH�� P� .� R�� 47�VKHHK�Q��%�n�^]
�e`�H�P_� KL���	KTLPO�\� P��eO�e��� M�PeR��P���%�w��`KHKP_� K�U�R�HK�
U�LM��RI�� ��RLH\�`KL� P�PH��K\%� uL�\H��P��L�^Q�TLQKL�R���\QP���� A �
�I�` �\��PQ������PPKbPO�M��M�PeR��P���%�r%�}eH_MKQ��P��P��bP��LQQ�b�
LVe� H�O�QKTQ�P�_a� K� �I��^K�LH_Q�P�_a�� �IQLP� U�KM������ W%%%� OH�PP��
U�P���H\�`Kb� �H�P�K�LHLb�F%%%F� K	� ��H_`L�QL�U�P���H\L�%%%� mIH� OH�PP��
R�� PsL^RKHP\Y %-� jQ�TK�LH_QI	� ePUL	��� R�P�KMH��Q���RQ�L�U��P�L[L]
QKL%�r� ,-73� M�Re� �IH� U�KQ\��^�O�Q� �� ��LRLQKK���\^��LH_Q�M��Q�T�H_]
Q�M�� ��eTLQK\%� xM�� �Pe[LP��HLQKL� U�L���H�� �L��HakK\%� {j�VL�KV��
T��� P��L�PO�b� �H�P�_a� �Q� �IH� �L�HK^���Q� HK`_� �� ,-E7� M�Re%|� ���
ePKHK\	� M�PeR��P���� P�KRL�LH_P�����H� ��P�� %�PPKMQ���QKb� Q�� U��]
P�L[LQKL�� P� ,-74�R�� ,-,4�M�R�� �QK�e�LHKTKHKP_�Q��4,D�4z%,7� r�,-,C� M�]
Re� C,z� �PL	� RL�Lb� �� ��^��P�L� 3A, , � HL�� U�HeTKH� Q�T�H_Q�L� ����^���]
QKL�� �� D3z� �LO�e����� U�K^��QQI	� Q�� ��LQQea�PHeX�e�eVLHK�TK���_�K�
UKP��_%,,� g�� P���QLQKa� P� UL�LR��IVK� ^�U�RQIVK� P���Q�VK� n�PPK\�
L[L���P����H�%�S�� kKf�I� ��P���TKPH��`O�H��e�LHKTLQK\� �PPKMQ���QKb�
Q�� U��P�L[LQKL� P�KRL�LH_P�����HK� �� ^Q�TK�LH_QI	� ePKHK\	� M�]
PeR��P���� K� QLV�HI	� ePUL	�	%� NQMHKbPOKb� Q��HaR��LH_� ��VLT�L��
��XQea� �P��LQQ�P�_� �ePPO�b� `O�HI �Z��IP�OKL�V���H_QIL�K�U��fLP]
PK�Q�H_QIL� O�TLP���� eTK�LH\�� WS�K��HLL� ��PU��P���QLQQIb� �KU�
P�LRK� �ePPOK	� U�LU�R����LHLb� A � �KU� KRL�HKP��%� g�LR�QQIb�P��LVe

��



RLHe� K� QLe��VKVIb�� O�MR�� QeXQ�� U�V�T_� eTLQKO�V�� o��� U�RHKQQIb�
eTK�LH_� V�H�RLXK%� i� 	��\� LM�� X�H���Q_L� QKXL�� TLV� �� ��H_`KQP��L�
R�eMK	� P���Q�� oQ�e^K�^V�V� P��KV� �Q� ^Q�TK�LH_Q�� U�L��P	�RK��
U�LU�R����LHLb� ��UL�LR��I	�P���Q�	Y %,4

gL���L� RLP\�KHL�KL� 47AM�� �LO�� Z� ��LV\� ^�VLT��LH_Q�M�� ��Pk�L���
�ePPO�b�OeH_�e�I ��LL�hL�L��\QIb� �LO%

G�PeR��P��LQQ�\� P��eO�e��� n�PPKK�VLQ\H�P_� QLP���QLQQ��VLRHLQ]
QLL�� TLV� P��eO�e�I � oO�Q�VKTLPOKL�� P�kK�H_QIL�� OeH_�e�QIL%� nL��]
HakK\� ,-7C� M�R��� �L^eH_���� QLeR�TQ�b� ��bQI� P� yU�QKLb�� �IQeRKHK�
k��\� P�MH�PK�_P\� Q�� U���LRLQKL� kLH�M�� �\R�� M�PeR��P��LQQI	� �L]
f ��V�� Q�� ��LRLQKL� O�QP�K�ekKK%� n�PPK\� P��H�� O�QP�K�ekK�QQ�b�
V�Q��	KLb� P� U�LRP���K�LH_QIV� P����QKLV� Z� G�PeR��P��LQQ�b�
deV�b�� P� M���Q�K����QQIVK� P����R�VK� ULT��K�� P����QKb�� P�a^��%�
p�K�U������O�O� K�U�����deVI ���IHK���HLL��M��QKTLQQIVK�TLV� �� L���]
ULbPOK	� RLV�O���KTLPOK	� P���Q�	�� Q�� �QK� Pe[LP�����HK%� r� deVL�
�IHK� U�LRP���HLQI� P�VIL� ��^QIL�U�HK�KTLPOKL��LTLQK\� Z����P����Q]
QKO��� QL�M��QKTLQQ�M�� P�V�RL�X��K\� R�� ��H_`L�KO���� Q�� �I���I �
�� QLL� �IHK� VQ�M�P�eULQT��IVK� K� kLQ^��IVK%� r� ,-7D� M�Re�U�LRPLR�]
�LH_� h��L��� VKQKP����� g%� N%� h��HIUKQ� U����RK�� ^�O�Q�� U�LR�]
P���H\�`Kb� O�XR�Ve� O�LP�_\QKQe� {MH��L� O�XR�b� O�LP�_\QPO�b�
PLV_K|� U�����^�O�LUH\�_� ��P��P��LQQ�P�_�U�K	�R\[eaP\�Q��LM��R�Ha�
T�P�_� ��[KQQ�b� ^LVHK%� jQ�TLQKL� o��b� �Lf��VI � O���O�� K� \PQ�� �I ]
��^KH� u��kOKb�� LPHK� �I� �Q�� �IH�� ^��L�`LQ��� W�ePPOKb� U��HL���K���
QL�PV�M��I� U�Kb�K�O� �H�P�K��� ,-,.�M�ReY %,E

j�� O��� �OKb� UL�K�R� VLXRe� �L��HakKLb� ,-7C� M�R�� K� O�QeQ�V�
VK����b� ��bQI� n�PPK\� UL�LXK��L�� U�HK�KTLPOea� o��HakKa�� U�]
R��Q�b� O�����b� �Q�� QL� ^Q�H�� ��P��Lb�KP���KK%�S�� �PL�PH�K�Q�PLHLQK\�
QLR���H_QI%� w�LP�_\QL�� QLPV���\� Q�� ^Q�TK�LH_Q�L� eHeT`LQKL� K	�
U�H�XLQK\�� QL� UL�LP��a�� VLT���_� �� ^LVHL�� ��L�R�� �L�\�� T��� HKO�K]
R�kK\� U�VL[KT_LM�� ^LVHL�H�RLQK\� �L`K�� �PL�K	�U���HLVI%�n���TKL��
U�H�XLQKL� O����I 	 � U�P�LULQQ�� eHeT`�L�P\�� O����IL� U�HeTKHK�
U����� {P� QLO����IVK� �M��� �O�VK|� Q�� oO�Q�VKTLPOKL� ^���P���OK��
K� Z� P� ,-,4� M�R�� Z� P���	���QKL� Q�� PHeT�b� ��HL^QK� K�QLPT�P�QI	� PHe]
T�L���R��K��a�P\�P�O��[LQK\� ����TLM��RQ\� K�U��I`LQK\�XK^QLQQ�M��
e���Q\%� n�P`K�LQK\� U�HK�KTLPOK	�U����R��K��L�P\�V�H�R�\� �ePPO�\�
�e�Xe�^K\�� ��L�ea[�\� RH\� PL�\� eT�P�K\� �� U�HK�KTLPO�V� �UU����L�
P���QI%� nePPO�\� KQ�LHHKMLQkK\� VLT��L�� �� �L��HakKK�� O�����\� U�K]
QLPL�� P����Re�� K� P�P���H\L�� \R��� VQ�M�TKPHLQQI	� �L��HakK�QQI	�
U���Kb%

r��UU�^KkKK�O ��H�P�K�Q�	�RKHKP_��PL�QL�ePPOKL�Q���RI���	�RK�`KL�
�� KVUL�Ka%� �P��LQQ�� �P���� U��\�H\HK� P��L� QLR���H_P���� U�H\OK��
fKQQI�K�L��LK%

��



r� n�PPKK� Q�O�QeQL� UL���b� VK����b� ��bQI� U�R��L�RKH�P_� Q�]
�HaRLQKL�� PRLH�QQ�L� �LHKOKV� f ��Qke^POKV� KP���KO�V� NHLOPKP�V�
RL� u�O�KHLV�� �Q�HK^K�����`KV� U�KTKQI� q��Qke^PO�b� �L��HakKK��
P�VIb� �U�PQIb� V�VLQ�� RH\� UH�	�M�� U���K�LH_P���� A � o��� ��LV\��
O�MR�� �Q��U�KP�eU�L��O� �Lf��V�V%�W�TLQ_�T�P����A �^�VL�KH� KP���KO�A �
Q���R�� O����Ib� �L^��U��Q�� �IQ�PK�� Q�K��HLL� Pe���IL� ^�O�QI��
PKH�b� P���PI��L��K	��O�MR�� �QK�HLMT�a�%%%�qL�R�HK^V� ��UL�K�R�P��LM��
��Pk�L��� QKO�MR�� QL� �I^I ��H� e� f��Qke^��� ��O�b� QLQ��KP�K�� O�O� Q�]
O�QeQL� P��LM�� KPTL^Q��LQK\%� JLH_T�b`LL� U��\�HLQKL� P�V��H�P�K\�
laR��KO�V� ~"!� O�^�H�P_� M���^R��QL�IQ�PKVLL���P�Ha�Q�M��RLPU�]
�K^V��laR��KO��~!"Y %

dLH�� mLbHKP��� L��L\�� ���KQLQQ�M�� �� �K�e�H_Q�V�e�KbP��L�	�KP�K]
�QPO�M�� V�H_TKO��� ����^KH�� O�O� �� O�UHL� ��RI� U�H�XLQKL� �� P���QL�
Q�O�QeQL� ��bQI%�SLPV���\� Q�� ��O�I ����I��XLQQ�L�XLH�QKL�k��PO�M��
U���K�LH_P���� K� PeR�� R��K�_P\� �PeXRLQK\� ���KQ\LV�M��� U�KP\XQIL�
^�PLR��LHK� Z� V�H�M��V��QIL� eO��KQPOKL� O�LP�_\QL� A � �U���R�HK�
mLbHKP�%,6� g��kLPP� mLbHKP�� P��H� O�O� �I� U�RPTL�LV� PKH�� Z� �Q�K]
U���K�LH_P��LQQI	� K� U��U���K�LH_P��LQQI	%� �U���R��LH_QIb� U�K]
M����� mLbHKPe� �L�Q�� ����X�H�PH���P�_� U�PHLRQK	%

,.� \Q���\� ,-7D� M�R�� VKQKP��� PLH_PO�M�� 	�^\bP����N%�h%� x�V�H����
�P��L��XLQQIb� �L��HakK�QQIVK� P��I �K\VK� K� U�LXRL� �PLM�� ��P]
P��LH�V� UL�L��e�MPOK	� ����TK	� -� \Q���\�� KVLH� �TLQ_� ��O���LQQIb�
��^M����� P� SKO�H�LV� !!%� WSL��	�RKV�� ReV��_� �� feQR�VLQ�L�� Q��
O����Ib� R�HXQ�� �UK���_P\� P�V�RL�X��KL%� �Q�� QL� V�XL�� �UK���_P\�
��H_O�� Q�� ����eXLQQea�PKHe����H_O��Q�� ��VKa%%%Y ��A �PO�^�H�VKQKP��%�
Wy� U�QKV�a�� T��� o��� QL��^V�XQ�L� U�H�XLQKLY �� A � ���L�KH� k��_%� WSL]
PO�H_O�� HL�� Q�^�R�� Z� R����KH� VKQKP���� Z� �PQ���b� U���K�LH_P����
�IH��R���\QP���%�S�� �LUL�_� U�H�XLQKL�Pe[LP��LQQ�� K^VLQKH�P_Y %

n�PPK\� �P�eUKH�� �� VK���ea� ��bQe� �� oU�	e� �e�Q�M��� QL��IT�bQ��
�IP���M�� ��^�K�K\�� �� oU�	e� H�VOK� K� P���K�LH_P����� �� ePH��K\	� �PL]
��[LM�� QLR���H_P���� K� �PL��[K	�Q�RLXR�� �P�eUKH��P��PH��IV�U���K]
�LH_P���V�� QL� eVL�`KV� ��LPULTK�_� PL�L� U�RRL�XOe� Q���R�%� g�LR]
eU�LXRLQKb� ��� �U�PQ�P�K� ��bQI� RH\� RKQ�P�KK� K� P���QI� �IH�� R�]
P����TQ�%� G��f� w �O��kL��� PU�P��QIb� K�oQL�MKTQIb�M�PeR��P��LQQIb�
RL\�LH_�� e��HLQQIb� k��LV� P� U�P��� U�LRPLR��LH\� h��L��� VKQKP�����
�� \Q���L� ,-,6� M�R��� U�PHL� U�L^ROK� �� GL�V�QKa� �PLQ_a� ,-,E� M�R���
U�LReU�LXR�H� SKO�H�\� !!� �� ��V�� T��� ��bQ�� �O�QTK�P\� O���P���f�b�
RH\�RKQ�P�KK%� WrPL� �� ��HL� m�X_LbY �� A � ���L�KH�KVUL�����%,C

gL��� de�Q����� VKQKP��� �Qe��LQQK	�RLH� �� U���K�LH_P��L� rK��L�� ��
^��LV� THLQ� G�PeR��P��LQQ�M�� P��L���� Q�U���KH� SKO�H�a� !!� ^Q�VLQK]
�Ib� VLV���QReV�� �� O��� � �V� U����TLPOK� U�LRPO�^I ��H�� WrPL��[�\�
L���ULbPO�\� ��bQ�� PVL��LH_Q�� �U�PQ�� RH\� n�PPKK� K� GL�V�QKK� QL]

�q



^��KPKV�� �����M���O���LL��IKM��L�%%%�r�PHeT�L�U���XLQK\����^V�XQ�P�K�
O�����M�� P� ��OKV� ���M�V�� O�O� GL�V�QK\� QLH_^\� KPOHaTK�_�� P�kK]
�H_Q�\� �L��HakK\� �� LL� Q�K��HLL� O��bQLb�f ��VL�QLK^�LXQ�%%%Y�JLV�]
��QReV�de�Q���� �IH� ��Q��eXLQ� �� k��POK	��eV�M�	�U�PHL��L��HakKK%�
SKO�OK	� ��VL��O� Q�� QLV� QL�%� r�^V�XQ��� T��� �Q� QL� �IH� U��TK��Q%,D�
g�LReU�LXR�H� ��� �U�PQ�P�K� ��bQI� K� G�KM��Kb� n�PUe�KQ��^H�b�MLQKb�
k��PO�b� PLV_K�� �HK\QKL� O�����M�� Q��PeR_�I� P���QI� ��PH��� Q�TKQ�\�
P� ,-7D�M�R�%

��U�KTKQ�	�K� �KQ��QKO�	�UL���b�VK����b� ��bQI�KP���KOK�PU��\��
K� PLM�RQ\%�hLM�RQ\���RQ�O���^��I��L�P\� ����T���HL��V� ,-,6�M�R�� �IH��
�� x���UL� P�VIV� ��PU��P���QLQQIV� Te�P���V�� e�LXRLQQ�P�_a� �� QL]
��^V�XQ�P�K� ��bQI� VLXRe� kK�KHK^���QQIVK� P���Q�VK%� r����\�
VK����\� ��bQ��� �PUI	Qe�`�\� TL�L^� 47�HL�� U�PHL� �O�QT�QK\� UL���b��
�XKR�H�P_� L���ULbPOKVK� Q���R�VK� O�O� QLT��� LP�LP��LQQ�L�� �� O�TL]
P��L�QLK^�LXQ�M�� �L^eH_�����UL���b%

r� UL��ea� XL� VK���ea� ��bQe� x���U�� �P�eUKH�� U�PHL� 6C�HL��VK����
LPHK� PTK���_� f��QO�AU�ePPOea� ��bQe� U�PHLRQLb� ��bQ�b� W�LHI	�
HaRLbY %� r�bQ�� O�^�H�P_� QLVIPHKV�b�� Q�� �Q�� U�K`H�%� w� QLb� M����K]
HKP_��Q�� �PL�P���QI� �IHK�^�	��TLQI� ���PUH�	%�dH\� n�PPKK���bQ��P��H��
KPUI��QKLV�� U���L�O�b� Q�� U��TQ�P�_� �PL	� T�P�Lb� LL� MKM�Q�PO�M��
M�PeR��P��LQQ�M���oO�Q�VKTLPO�M�� K�P�kK�H_Q�M�� ��M�QK^V�%

gL���L� P��XLQKL� K� UL���L� U���XLQKL� �ePPO�b� ��VKK� �� ��MeP�L�
,-,6� M�R�� ����^KH�� �� PL�L� P�P��\QKL� �ePPO�M�� M�PeR��P����� U�]
^��HKH�� e�KRL�_� U�KTKQI� MK�LHK� k��PO�b� n�PPKK� �LPQ�b� ,-,.� M�R�%�
JLVe��KP�IAeT�P�QKOK� P��XLQK\� �� r�P��TQ�b� g�ePPKK�� KP���KOK�
UL���b� VK����b� ��bQI�� �ePPOKL� K� P��L�POKL�� ��s\PQ\HK� U���XLQKL�
�ePPO�b� ��VKK� U�LXRL��LVLQQIV� LL� �IP�eUHLQKLV� RH\� PU�PLQK\�
q��QkKK� K� LL� QLU�RM����HLQQ�P�_a� �� �L^eH_���L�U�LXRL��LVLQQ�P�K�
�IP�eUHLQK\%

r� RLbP��K�LH_Q�P�K��L[L� �� ��MeP�L� ,-,,� M�R�� ��MR�`QKb�Q�T�H_QKO�
GLQL��H_Q�M�� `����� MLQL��H� •KHKQPOKb� R�H� ��L[�QKL� P�a^QKO�VA�
f��Qke^�V� ���PK�_� U���K�� GL�V�QKK� 377A�IP\TQea� ��VKa� ��Q��
U\�Q�Rk��Ib� RLQ_� U�PHL� V��KHK^�kKKY %,.� g�PHL� Q�T�H�� ��bQI� f��Q]
ke^PO�\� ��VK\� P��^e� XL� UL�L`H�� �� Q�P�eUHLQKL� K� QLPH�� �\XLHIL�U�]
�L�K%� nePPOKb� ��LQQIb� ����`L� �� g��KXL�M��f� iMQ��_L��P���[ �H��T���
��QLO����I 	�f��Qke^POK	�U�HO�	�U��L�K�P�P���H\a��C7z�K�R����H\H��
Wh��H�� \PQ���T���KP	�R� ��bQI� �eRL��^��KPL�_� ��� ��M���T���VI�PV�XLV�
PRLH��_� RH\� ��M��� T���I� ���\Qe�_� QLVLkOKL� ��bPO�� Q�� Q�PY %,3� h�]
�L�`LQQ���TL�KRQ���T���U���XLQKL�q��QkKK�QLVKQeLV�� �HLOH�� �I� ^��
P���b� U���XLQKL� n�PPKK%� J��L�K�H_Q�L� �PQ�[LQKL� �ePPO�b� ��VKK�
�IH�� QLR�P����TQIV�� Q�� P��H�� o��� �TL�KRQ�� HK`_� U�^RQLL%� S�� ,4Ab�
RLQ_�V��KHK^�kKK� ,A\� ��VK\�MLQ%�nLQLQO�VUf��KVLH��U�� .3C�PQ��\R��
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Q�� ��eRKL�� �� 4A\� ��VK\� MLQ%�h�VP�Q����A �U�� .E.�PQ��\R��%,-� p��� �IH��
QKT��XQ�� V�H��� Q�� V�P`������ UL���b� VK����b� ��bQI� L[L� QKO���
�� ��� ��LV\�QL�U�LRP���H\H%� ,A\� V�QTXe�PO�\� ��VK\� K^��P	�R���H�� ^��
M�R� �ePPO�A\U�QPO�b� ��bQI� A � U�� ,� �IP\TL� PQ��\R��� Q�� ��eRKL�� ��
R�eMKL� R�L� ��VKK� A � U�� .73� K� -66%� rPL� ��aa[KL� ��VKK� �� ,-,6� M�Re�
KP	�RKHK�� �� UL��IL�RQK� VK����b� ��bQI�� K^� �UI��� �ePPO�A\U�QPO�b�
��bQI%� g�KTKQ�b� U���XLQK\� �ePPOK	� ��VKb� �� r�P��TQ�b� g�ePPKK�
�IH�� U�LXRL� �PLM�� UH�	�L�O�V�QR���QKL���VK\VK�� �� �P��LQQ�P�K�Q��
e���QL�MLQL��H_Q�M�� `�����K�P���OK� �L�	��Q�M��O�V�QR���QK\%

S�T�H�� VK����b� ��bQI� �PL� ��aa[KL�P���QI� �P��L�KHK�P� ��L�RIV�
e�LXRLQKLV�� T��� U��RHK�P\� �Q�� O�OK	AQK�eR_� CAD� QLRLH_�� K� O� ��Ve�
��LVLQK� WO�MR�� �U�Re�� HKP�_\Y� P�HR��I� �L�Qe�P\� R�V�b%� S�RLXRI�
o�K� ��^�L\HKP_� �IP���%� r�aa[KL�P���QI�Q�TKQ�a��UL�LP���K���_P\� A �
�L	QKTLPOK� K� UPK	�H�MKTLPOK� Z� RH\� �LRLQK\� RHK�LH_Q�b�� U�^KkK�Q]
Q�b� ��bQI%

g�PHL� UL��I	� XL� ��L�� �ePPO�\� ��VK\� Q�TKQ�L�� KPUI�I���_� QL]
	���Oe� PQ��\R���� U����Q���� �KQ����O%� w�O� K� �� R�eMK	� P���Q�	� o���
��s\PQ\H�P_� U�LXRL� �PLM�� e�LXRLQKLV� �� O���O�P��TQ�P�K� �eRe[Lb�
����#$�%�&��� ' � � � � ������ � � � ��^�K�K\��ePPO�b���LQQ�b�U��VI`HLQ]
Q�P�K� K� ��VKK�U�\V��M����KH�P_��T���U�HK�KTLPO�L� K�oO�Q�VKTLPO�L�
U�H�XLQKL� �� x���UL� KPOHaT�L�� ��^V�XQ�P�_�RHK�LH_Q�b���bQI%,-

w�MR�� QL	���O�� PQ��\R��� P��H�� �RQ�b�K^� U�KTKQ�P�O�e`K�LH_Q�M��
U���XLQK\� �ePPOK	� ��bPO� �� ,-,C� M�Re��U���XLQK\��U���\P`LM��P���]
Qe� �M��VQIVK� XL����VK�� QL��	�RKV�P�_a� ��P�eUK�_� K^� g�H_`K��
�L	QKTLPO�\� U���HLV�� A � PQ��XLQKL� ��VKK�� P��Q��K�P\� M�PeR��P��LQ]
Q�b� U���HLV�b%� SL��	�RKV�P�_� UL�LP���bOK� oO�Q�VKOK� P���QI�RH\�
eR��HL����LQK\� ��LQQI	�QeXR�U���XR�L��VQ�XLP���� oO�Q�VKTLPOK	�
K�U�HK�KTLPOK	���U��P����^����MK��a[K	�P�Vea�Pe�_�k��PO�b�n�PPKK%

SL	���O�� PQ��\R��� QL� �IH�� LRKQP��LQQ�b� {O�O� UI��H�P_� U�LRP��]
�K�_�h � � �O� |��QL��IH��R�XL��PQ��Q�b�U�KTKQ�b� U���XLQK\� ,-,C� M�R�%�
h��L�POKL� KP���KOK� e��L�XR�a��� T��� n�PPK\� �IH�� QLPU�P��Q�� Q�� LL�
P��RKK� U��VI`HLQQ�M�� ��^�K�K\� eR��HL����K�_�QeXRe�P���LVLQQ�b�
��bQI%47� S�� U�RHKQQIL� P��I�K\� ,-,D� M�R�� �U���L�M�a�� K� �HK�K�
h���OK�� K� U�R��Q�M�� ��R�� VQLQKL�� QLPV���\� Q�� K^��KHKL� PQ��\R����
U�P���H\LVI	� �� QL��	�RKV�V� O�HKTLP��L� �ePPO�b� U��VI`HLQ]
Q�P�_a��PeVL�`Lb� UL�LP���K�_P\� Q�� ��LQQIb� H�R�� �ePPO�\� ��VK\�R�]
�K��L�P\� ePUL	�� HK`_� �RQ�XRI� A � �� m�ePKH��PO�V�Q�P�eUHLQKK%� WSL]
	� ��O�Y� PQ��\R��� �IH�� �QL`QKV� U��\�HLQKLV�MHe��O�b���HL^QK�M�]
PeR��P��LQQ�M�� ��M�QK^V�%

xR��� U��`LH� U���K��KTLPOKb� oQ�e^K�^V� UL��I	� QLRLH_� ��bQI��
O�O� Q�TKQ�L�� Q���P���_� WO�K^KP��H�P�KY� �� ��VKK%�xL�TKPHLQQ�P�_� � �^]
��P��L��R�� ��O�b�P�LULQK��T��� �RVKQKP����K�Q�\�V�`KQ���O�^I ��L�P\
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QL� �� P�P��\QKK� P� QLb� PH�RK�_%� w� KaHa� ,-,C� M�R�� �IH�� U�K^��Q��
-� VKHHK�Q��� TLH��LO%� €KPHLQQ�P�_� �fKkL����� QLR�P����TQ�\� R�XL�
RH\� R�e	VKHHK�QQ�b� ��VKK� VK�Q�M�� ��LVLQK�� �L^O�� eU�H�� �� P�\^K�
P��\XLHIVK�XL����VK�UL���M��M�R�� ��bQI%�j ��M�R���bQI� �fKkL�POKL�
U��L�K� P�P���KHK� D7� �IP\T� TLH��LO%� p��� ^Q�TK��� T��� K^� 67� �IP\T�R�]
��LQQI	� �fKkL���� QL� �P��H�P_� U�T�K� QKO�M�%� �fKkL�POKL� `O�HI�
�IUePO�HK� �� M�R� EC� �IP\T� TLH��LO%� w� PLQ�\��a� ,-,C� M�R�� �LROKL�
f��Q���IL� U�HOK� Z� E� �IP\TK� P�HR��� Z� KVLHK� ��HLL� ,4� �fKkL���%�
u�H_O�� D� O�QkL� ,-,C� Z� Q�T�HL� ,-,D� M�R��� P��H�� U��O�KO����_P\�
�� ^Q�TK�LH_QI	� V�P`����	� U��K^��RP���� �� �fKkL�I� ��HKTK�`K	P\�
P�HR��%� x[L� ��H_`L�� TLV� QL	���O�� �fKkL���� �[e[�H�P_� QL	���O��
eQ�L�A�fKkL�����O��� � IL�PHeXKHK�P�\^ea[KV�^�LQ�V�VLXRe��fKkL]
��VK�K�P�HR���VK%

Ww�K^KP� �H�P�KY� �� ��VKK� �IH� P�VIV� \�OKV� PKVU��V�V� O�K^KP��
�H�P�K� �� M�PeR��P��L%� t�LXRLQQIb�V�Q��	KP��r%�r%�}eH_MKQ�� �RKQ�K^�
��H�Q�HK�Lb`K	� 	��QKOL���� �L��HakKK�� �I ��^KH� P��K� U�L�LQ^KK�
O� �L�	��Q�b��H�P�K�� WSL�V�XL��XL���P�V�V�RLHL�P��L�`LQQ�� ��V�H_A�
QIb� G��LVIOKQ� �I�_� MH���a� U���K�LH_P���� ��� � �LV\� VK����b�
��bQI%%%� SL� V�XL��� U���Ve� T��� �Q� ��M�QKTLPOK�� K� U�� P����P�K�P��Lb��
K� U�� ^�PO��e^H�P�K�QL�V�XL��P���_� ��e���LQ_�P�QL��	�RKVIVK���L��]
��QK\VK%%%Y 4,� S��VLP���G��LVIOKQ��SKO�H�b�!!� �� \Q���L� ,-,D� M�R��
Q�^Q�T�L�� U�LV_L��V� Z� }�a�VL��%� �� QLV� ���� XL� }eH_MKQ� UK`L���
WdLH�� �� ��V�� T��� }�a�VL�� V�HLQ_OKb��QKT��XQIb�TLH��LO�� ��n�PPK\�
�LRL�� VK���ea� ��bQe%� dLH�� �� ��V�� T��� �PL� RL�X��I� V��KHK^���HK�
P��K� HeT`KL� PKHI�� �� e� Q�P� WP�\��TQIb� RLRY� U�LV_L��V%� r��� MRL�
eX�P%%%�i� ���� ��TLM��P���Q���� �L`LQP��L%Y44

h���Q�� �IH�� �� �L`LQP��L� K��� �ePPOKL� ��VKK� �L�ULHK� U���XLQK\��
��P�eU�HK%� n�PHK� kLQI%� r� M���R�	� Q�T�HKP_� UL�L��K� P� R�P���O�b�
U��R���H_P��K\�� 	��\� U��R���H_P��K\� �� P���QL� �IH�� R�P����TQ�%�
h���Q�� �IH�� �� �L`LQP��L� K��� eP��H�� ��� ��bQI�� ��U�KTKQ�b�QLPT�P�Kb�
�� P�^Q�QKK� Q���R��� �PL	� PH�L�� Q�PLHLQK\�� P��Q��K�P\� k��_�� k��Kk��
K�n�PUe�KQ%

J�XQ�� P�P���K�_� �K�HK��LOe� K^� OQKM�� U�P�\[LQQI	� G�KM��Ka�
n�PUe�KQe�� LM�� QLK^s\PQKV�Ve� �HK\QKa� Q�� KVUL����Kke�� �� TL�L^�QLL�
Q��SKO�H�\� i%� gL�LUKPO�� KVUL�����PO�b� TL�I� R�L�� ��KH_QIb� V��L]
�K�H� RH\� P�VI	� ��^QI	�U�LRU�H�XLQKb��MKU��L^�� ��s\PQLQKb�� VKP�K]
kK^V�k��KkI��TeR�����QIL�PU�P��Q�P�K�P���k��G�KM��K\����L	O���Q��
PU�P��`LM�� ���PVL��K�Q�PHLRQKO��U�LP��H���P���R��`LM��MLV�fKHKLb��
MKUQ��K^V�� O�HR��P��� � K� �%� R%� r�XQ��� �RQ�O��� R�eM�L%� w�O� UK`L��
}eH_MKQ�� Ww��� QL� ^Q�L�� o��b� f��^I �� WleT`L� �RKQ� n�PUe�KQ�� TLV�
RLP\�_� KP�L�KO� ��RLQ_Y %�•��QKOL�� �L��HakKK�P��L�`LQQ��PU���LRHK]
��� R����H\L��� WSL� ^Q�a�� �IH�� HK� U��K^QLPLQ�� o��� f ��^�� �� RLbP��K]

�)



�LH_Q�P�K�� Q�� �� O�QkL� O�Qk��� o��� �L^��^HKTQ��� U���Ve� T��� LL� U��]
K^Q�PK�� �P\�n�PPK\Y %4E

JKf� �� n�PUe�KQL� Z� �LVQ�V� PK�K�PO�V� VeXKOL�� �O�HR����`LV�
k��POea� PLV_a� K� �LPP�IRQ�� �H�P��ea[LV� ��gL���M��RL��A �QLPV���\�
Q�� ��Pe�P��KL� P���LVLQQI	� P�LRP��� P�\^K� ��PU��P���QKHP\� U�� �PLb�
n�PPKK%�i�Q�QLP�PVL��LH_QIb�eR���U�LP�KXe�KVUL������%

n�^�I�� VLXRe� �H�P�_a� K� ��[LP���V� P��Q��K�P\� fK^KTLPOKV��
O�MR��SKO�H�b� !!� �� ��MeP�L� ,-,C� M�R�� U�KQKV�L�� Q�� PL�\� �L�	��Q�L�
MH��Q�O�V�QR���QKL%� g�L�I��QKL� �� h���OL� Z� �� J�MKHL�L�Z�eR�H\L��
LM�� K^� P��HKkI�� U�PHLRP��K\� o��M�� P��Qe�� �TL�KRQIVK� �� fL���HL�
,-,.� M�R��� O�MR�� k��_���O�^��`KP_�O�O� �I��� ^�U�RQL��QL�PV�XL��R�XL�
R�L	��_� R�� gL���M��R�%� r� ��� XL� � �LV\���^��P��L�� �HK\QKL�k��KkI�Q��
U�HK�KTLPOea� XK^Q_� �� P���QL%� N� PHLR����LH_Q�� Z� RH\� �PLb�n�PPKK�A �
�HK\QKL�n�PUe�KQ�%

h���� rL�	��QIV� MH��Q�O�V�QRea[KV��SKO�H�b� !!� �^\H� Q�� PL�\�
U�HQea�� �L^��^RLH_Qea� ���L�P��LQQ�P�_� ^�� �PL�� T��� U��KP	�RK��
�� P���QL%� i� �KQ�� ^�� �PL� U���XLQK\�� �LRI�� QLPT�P�_\� U�R�L�� �LUL�_�
��H_O��Q��QLM��Z�K�LM�� �O�eXLQKL%

h���Q��XK�L��P�V��U��PL�L�����H�P�_�P�V��U��PL�L�Z��� �L^��^Re`Q�V�
U��P���QP��L%� SLPV���\� Q����bQe��V�XQ���I�PO�^��_�Z���P�\^K�P� ��b]
Q�b� Z� U��R�HX�L�P\� �IP���L� oO�Q�VKTLPO�L� ��^�K�KL� n�PPKK%� r�
,-,6� M�Re� �ePPO�\� oO�Q�VKO�� P�P���KH�� Z� U�� P���QLQKa� P� ,-,E� M�]
R�V� Z� ,7,�4z�� �� ,-,C�Z� ,,E�.z�� �� ,-,D� A � ,4,�Cz%46� d��IT��eMH\� � �^]
��PH�� ^�� o��� ��LV\� Q�� E7z�� ��^��PH�� R��IT�� QLf�K�� ^Q�TK�LH_Q��
e�LHKTKHP\� �IUePO� V�`KQ�P���K�LH_Q�b� K� 	KVKTLPO�b�U��VI`HLQ]
Q�P�K%� nL^O�L� P�O��[LQKL� KVU����� ^�P���KH�� �ePPOK	� U��VI`HLQ]
QKO��� Q�T��_� U��K^��RP���� ��LTLP��LQQI	� V�`KQ%� g�� R�QQIV� Q��
,� \Q���\� ,-,.�M�R�� �ePPOKL�^���RI� �IUePO�HK���H_`L�PQ��\R����TLV�
f��Qke^POKL� �� ��MeP�L� ,-,D� M�R�� K� �R��L� ��H_`L�� TLV� �QMHKbPOKL%�
n�PPK\� U��K^��RKH�� �� ,-,D� M�Re� 47��IP\T�HLMOK	� ��eRKb� K�KVU���K]
����H�� CD4C%� g��K^��RP���� M�e�Kk� �IH�� Q�� ,77z� ��LTLP��LQQ�L�� ��
�\XLHI	� ��eRKb� Z� Q�� .Cz%4C� j�U�P��� k��PO�b�n�PPKK�	���KH��Q�� ��K�
P�HK`QKV�M�R��M��XR�QPO�b���bQI%

dH\� ��e^R�QK\� �e�Q�M��P�K	KbQ�M��U��kLPP�� ��^�K�K\�oO�Q�VKOK��
RH\� HKO�KR�kKK� ��^QKO�a[K	� �� LM�� 	�RL� e^OK	� M��H�� QL��	�RKVI�
P��eO�e�QIL� K^VLQLQK\�� �Lf��VI%� SKO�H�b� !!� 	�TL�� HK`_� �RQ�M���
P�	��QK�_� P���Qe� �� ��V� �KRL�� �� O�O�V � �Q� ^�P��H� LL�� �P�eUK�� Q�� U�L]
P��H� U�PHL� PVL��K� ��k�%� rPL�RLbP��K\� k��\�� �� �� L[L���H_`Lb�P�LULQK�
LM�� �L^RLbP��KL� �IHK�Q�U���HLQI�Q�� o�e�kLH_%�}eH_MKQ�R�L��O���Oea�
K� O��PQ��LTK�ea� 	���O�L�KP�KOe� P�P��\QK\�� �� O�O�V � �O�^�H�P_�n�P]
PK\� �� ��^M��� �\XLHLb`Lb� ��bQI�� WP�V�RL�X��KL��L^�h�V�RL�Xk�Y %4D�
WrH�P�_�� Z� UKP�H� NHLOP�QR�� mH�O�� Z� ��^RK��LV�\� ��^HKTQIVK
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�HK\QK\VK�K�HK`LQQ�\� ��HK�� P�V�� U�K`H��O��L^RLbP��Ka‚� ��QLb�F�%%%F�
QL� �IH�� eXL� QK� �RQ�M�� W��L��M�� ���V�Y �� K� �LP_� WRe	� ���_�IY� � I ]
��X�HP\�HK`_� �� ��V��T���I� WP���K�_�^�PH�QIY %4.

d�XL�P��L�POKb� KP���KO� �IQeXRLQ� ��VL�K�_�� Wr� ,-,.�M�Re� ��n�P]
PKK� U�T�K� �PL� OH�PPI� KVLHK� U���KKY %43� w� o��Ve� PHLR���H�� �I� R���]
�K�_�� T��� ��^QKOHK� o�K� U���KK� ^�R�HM�� R�� ,-,.� M�R�� K�T��� ��H_`KQ]
P���� K^� QK	� RLbP�����H�� HLM�H_Q��� KVLH�� P��K	� U�LRP���K�LHLb�
�� deVL%� u�H_O�� �� Q�\��L� ,-,6� M�R�� U�LRP���K�LHK� U���KK� ��H_`L]
�KO��� �� deVL�� ��O�I ��� �IP�eUK�`KL� ^�� U���XLQKL� n�PPKK� �� ��bQL��
�IHK���LP����QI� K�U�PHL�PeR��P�PH�QI%

w� PL�LRKQL� ,-,C� M�R�� �PL� U���KK�� U�LRP���HLQQIL� �� deVL�� �O�^�]
HKP_� �� �UU�^KkKK� O� k��a%� yR��V� U��H�VLQ�PO�b� �UU�^KkKK� P��H�
g��M�LPPK�QIb� �H�O�� P�^R�QQIb� �� ��MeP�L� ,-,C� M�R�%� r� QLM�� � � ]
`HK� O�QP�K�ekK�QQ�ARLV�O���KTLPO�\� U���K\� {O�RL�I |�� Wh�a^�
,.� �O�\� � \Y �� U��M�LPPKP�I� K� Q�kK�Q�HKP�I%� GH��Q�b� PKH�b� o��M��
��sLRKQLQK\�� �OHaT��`LM�� HK�L��H���� kLQ��� K� U���I	� {O��VL�
O��bQL� U� � � I 	 |�� �IH�� LRKQP��LQQ�\� �� KP���KK� n�PPKK� HK�L��H_Q�\�
U���K\� Z� O�RL�I%� r� LL� U��M��VVL� U�RTL�OK��HP\� �QLOH�PP��Ib�
K� �PLQ���RQIb� 	���O�L�� U���KK%�rIP`Lb�kLQQ�P�_a�U���K\� ��s\�KH��
n�PPKa�� PKH_Q�L� �ePPO�L� M�PeR��P���%� h��a� �UU�^KkKa� k��PO�b�
�H�P�K� �Q�� ��s\PQ\H�� XLH�QKLV� eO�LUK�_� �ePPO�L� M�PeR��P���%�
g��M�LPP� �U�LRLH\HP\� RH\� O�RL���� �� ^Q�TK�LH_Q�b� P�LULQK� PU�P��]
Q�P�_a� n�PPKK� ^�[K[��_� P��L� VLXReQ���RQ�L� U�H�XLQKL%� �QK� U��]
��^MH�`�HK� QL��	�RKV�P�_� U�RTKQLQK\� W�PL	� �L^� KPOHaTLQK\Y� ^�]
O�Qe�� ��LPULTLQK\� W�PQ��QI	�M��XR�QPOK	�P����RY�RH\� �PL	�M��XR�Q�
P���QI�� ��LRLQK\� 3AT�P���M�� ����TLM�� RQ\�� P����RI� U��fP�a^Q�b�
RL\�LH_Q�P�K�� ��\^��LH_Q�M�� M�PeR��P��LQQ�M�� P���	���QK\� U��
��HL^QK� K� P����P�K�� ��PU�LRLHLQK\� P�LRK� O�LP�_\Q� V�Q�P�I�PO�b�
K� M�PeR��P��LQQ�b� ^LVHK� K� �IOeU�� U�VL[KT_Lb%� w�RL�I� �IHK� O��L]
M��KTLPOK� U���K�� fLRL��HK^V�� KHK� R�eMK	� K^VLQLQKb� M�PeR��P��LQ]
Q�b� P��eO�e�I �� O����IL� V�MHK� �Ic� �PH��K�_� KVUL�Ka%� �QK� PTK��HK�
P��Lb� ^�R�TLb�U�RM����Oe�n�PPKK�O� WU��H�VLQP�O�b�PKP�LVL�K��H�P�K�
^�O�Q�Y %4-� GH��Q�b� ��^�b� O�QP�K�ekK�QQ�ARLV�O���KTLPO�b� U���KK�
�IH�� ^LVPO�L� R�KXLQKL�� ^LVPOKL� eT�LXRLQK\�� P�^R�QQIL� �� n�PPKK�
U�PHL� �Lf��V� `LP�KRLP\�I	� M�R��� ,-AM�� �LO�%� r�^QKO`KL� �� Q�T�HL�
��bQI� �PL��PPKbPOKL� P�a^I� Z� ^LVPOKb� K� M���RPO�b�� Z� P���K�`KL�
^�R�TLb� U�K�HLTLQKL� `K��O�b� ��[LP��LQQ�P�K� O� P��VLP�Q�b� P� U��]
�K�LH_P���V� RL\�LH_Q�P�K� U�� eO�LUHLQKa� �����QI� M�PeR��P�����
^Q�TK�LH_Q�� ��P`K�KHK�PfL�e� �HK\QK\�U���KK�O�RL���%

W�O�\��KP�IY� K� WU��M�LPPKP�IY �� ��`LR`KL� �� g��M�LPPK�QIb�
�H�O�� �I��X�HK�HK�L��H_Q�AV�Q��	KTLPOKL� �^MH\RI%��QK�Q�RL\HKP_��
U�KVOQe�� O� U��H�VLQ�PO�b� �UU�^KkKK�� P� �RQ�b� P����QI�� O�Q�HK^K]

�;



�����_� QLR���H_P����� �� P� R�eM�b�� U��eRK�_�SKO�H�\� !!� U�KPHe`��_P\�
O� U�LR�P�L�LM�a[KV� M�H�P�V�� K^VLQK�_� P�P���� U���K�LH_P����� R��_�
WVKQKP�L�P���� ��[LP��LQQ�M��R��L�K\Y %

nL��HakK�QQIL� U���KK� Z� P�kK�HKP�IA�L��HakK�QL�I�� P�kK�HA�
RLV�O���I � {��H_`L�KOK� K�VLQ_`L�KOK|� Z� P����HKP_� P�TL���_� �L��]
HakK�QQea� RL\�LH_Q�P�_� P� HLM�H_Q�b� �UU�^KkKLb� �� U��H�VLQ�L%� r�
UL��IL� M�RI� ��bQI� �L��HakK�QQ�\� �MK��kK\�Q�	�RK��PH��Ib�� �OHKO�
�� Q���RL%� �P��LQQ�� QLU�UeH\�QI� U���XLQTLPOKL� H�^eQMK� ��H_`L�K]
O��%� N�LP�� eT�P�QKO��� ��H_`L�KP�PO�b� O�QfL�LQkKK�� P�����`LbP\�
�� Q�\��L� ,-,6� M�R�� �� qKQH\QRKK� U�R� U�LRPLR��LH_P���V� w�VLQL���
P� eT�P�KLV� RLUe������ deVI �� HK`KH� ��H_`L�KP�POKL� ��M�QK^�kKK�
��P���QL��eO���RP���%

neO���RP���� K^A^�� M��QKkI� �Pe[LP��H\H�P_� P� ��H_`KV� ��eR�V��
Q�� �KRe� �	��QI�� U��QK^��`Lb� U���Ka� U����O�����VK%� h%� GePL�A�
d��UOKQ� �PU�VKQ�H�� T��� �� ,-73A-� M�R�	� UL�L��e�MPO�\� ��M�QK^�kK\�
��H_`L�KO��� U�T�K� U�HQ�P�_a� ��^��HKH�P_�� Ww�o��Ve���LVLQK���Q�]
PK�P\� T�L^�IT�bQ�L� ��^�K�KL� U����O�kKK%� h�L�RH��� �IH� �� HLQKQ]
M��RPO�V� O�VK�L�L� L[L� P� TL�I�_V\� THLQ�VK� O�VK�L���� K� �Q� ��MR��
U�R�^�L��H�� T��� �	�� � K^� QK	� U����O����%�N�U�PHL� fL���H_PO�b��L��]
HakKK�� O�MR����O�IHK���	K�I�dLU����VLQ���U�HKkKK���O�^�H�P_��T���
�PL� TL��L��� �IHK� U����O�����VK�� �� h�L�RH��� �IH� LRKQP��LQQIV�
��H_`L�KO�V� �� o��V� O�VK�L�L%E7� g�KVL�Q�� ��O� XL� ��P��\H�� RLH��
K���R�eMK	�M���R�	�� Wg��T�P�K�U����O�������J �PO����� ,-,4A,6�M�R�	�
V�XQ�� PO�^��_� U��KH�� �LO��R%%%� �PL�� ����`KL� Q�� PL�\� KQKkK��K�e�
��PP��Q��K�_� J �PO��POKb� w�VK�L�� Q�`Lb� U���KK�� QLK^VLQQ�� ^�]
Ue�I��HKP_� �� ��L	� �PQ��QI	�� TKP��� V�PO��POK	� U����O�����	�� O�O�
�� ��L	� P�PQ�	�� n�V�Q���� g�PO�L�e	KQ�� J���Oe`L��� QL� M����\� eXL�
�� J �HKQ��PO�VY %E,� J�HKQ��POKb�� �eO���RK�LH_� ��H_`L�KP�PO�b�
f ��OkKK���deVL��f�O�KTLPOK��eO���RK�LH_�U���KK���n�PPKK��Ha�KVLk�
lLQKQ�E4� Z��IH�kLQQLb`KV� �MLQ��V� �	��QI%

g����O����P����� �QLR�LQKL�P��K	� �MLQ���� �� �\RI� �L��HakK�QQI	�
U���Kb�� �IH�� K^Ha�HLQQIV� ��eXKLV� �	��QQ�M�� ��RLHLQK\%� h� U�]
V�[_a� N^Lf�� �	��QOL� eR�H�P_� Q�QLP�K� �\XLHLb`Kb� eR��� U���KK�
oPL���%� S�� ��Q�`LQKL� ��bQ�b� U�HKkKK� O� U���KK� ��H_`L�KO��� �IH��
�P��LQQIV%� GH��Q�b� LL� ^�����b� �IH�� QLR�Ue[LQKL� ��sLRKQLQK\�
P�kK�HARLV�O������ �� LRKQea� ��M�QK^�kKa%� u�O�L� ��sLRKQLQKL�U�LR]
P���H\H�P_� Lb� PL�_L^QLb`Lb� eM��^�b� �LXKVe%� g�o��Ve� f��OkK\�
lLQKQ���P���`�\� P� ,-,4� M�R�� U���KLb��RLH��`�\� �PL��T���I� ��sLRKQL]
QK\� QL� R�UeP�K�_�� �IP�O�� kLQKH�P_� dLU����VLQ��V� U�HKkKK%� g�HK]
�KO�� 	��QKTLPO�M�� ��PO�H��� O����ea� �LH� lLQKQ�� U�HQ�P�_a� P��]
U�R�H�� P� UH�Q�VK� �	��QI%� r� �P���V� kK�OeH\�L� U�LRH�M�H�P_�Q�T�H_]
QKO�V� �PL	� W��^IPOQI	� eT�LXRLQKb� �L^��H�M��LH_Q�� �Qe`K�_� U�R]

��



�LR�VP��LQQIV� KV� PLO�L�QIV� P���eRQKO�V�� T���I� �QK�� eT�P��e\�
�� ��^Q�M�� ��R�� U���KbQI	� P��L[�QK\	��QLeOH�QQ��K�Q�P��bTK���U��]
��RKHK� K� e�LRK�LH_Q�� ��P��K��HK� KRLa� U�HQ�b� QL��^V�XQ�P�K� O � ]
O�M�� �I� ���QK��IH�� ��M�QKTLPO�M��PHK\QK\�o�K	��LTLQKb� {� �nhdng|��
K� �� �P��LQQ�P�K� ��sLRKQLQK\� ��H_`L�KO��� P� VLQ_`L�KO�VKY %EE� S��
o��b�U�^KkKK��Q�TKQ�\�P� ,-7E�M�R���P��\H�lLQKQ%

�P���L� ��Q�`LQKL� O� ��H_`L�KP�PO�b� U���KK� �I��X�L�P\� R�XL�
�� PH��LPQ�V� U����L�L� lLQKQ�� �� dLU����VLQ�L� U�HKkKK�� ^�O�QTK]
���`LVP\�PH���VK��WQ��eXQ�P�_a�U��K^��RK���ULT��HLQKL�U�K\�Q�LY %�
g�HKkK\� Q�P��H_O�� U��QKO�L�P\� Re	�V� �L��HakK�QQ�b� ���_�I��T���
Q�TKQ�L�� `K��O�� KPU�H_^����_� U���KbQIb�X��M�Q%���� �RQ�V�K^� �LTL]
QKb� nhdng�dLU����VLQ��U�HKkKK�QL�R���K�LH_Q��^�VLT�L��� WPOH�QQ��
O� �UU���eQK^VeY %� SLR���H_P���� �I^I��a�� e� U�HKkKK� K� Q��e`LQK\�
U���KbQ�b� RKPkKUHKQI%� 46� KaQ\� ,-7-� M�R�� dLU����VLQ�� U�HKkKK�
P���[ �L�� Q�T�H_QKOe� V�PO��PO�M�� �	��QQ�M�� ��RLHLQK\�� W€HLQI�
m�H_`L�KP�PO�M�� kLQ���� m�MR�Q���� J�����K�SKOK�KT� {w��PKQ|� UL�L]
`HK� O� O�K�KOL� m�H_`L�KP�PO�M�� kLQ����� POH�QKHKP_� O� ��^��K^Ve�
K� eH_�KV��K^Ve� K�� ^�	���K�� O�eUQea� T�P�_� U�	K[LQQI	� �� uKfHKPL�
RLQLM�� Q�T�HK� ^�QKV��_P\� ��bQ�b� �MK��kKLb� U���K�� m�H_`L�KP�PO�M��
kLQ���� ����[L� K���RLH_QI	�LM��THLQ��� ��T�P�Q�P�K%u�O���QK���O�IHK�
`O�He� Q�� �P����L� w�U�K�� e� G��_O�M�Y %E6� h�^R�L�P\��ULT��HLQKL��T���
U�	K[LQKL� �� uKfHKPL� RLQLM� ��HQeL�� dLU����VLQ�� U�HKkKK� M���^R��
VLQ_`L�� TLV� W��^��K^V� K� eH_�KV��K^VY �� �� ��OXL� WO�K�KO�� m�H_`LA�
�K�PO�M�� kLQ���Y �� �%�L%�lLQKQ�%�•�QR��VPOKb�MLQL��H�N%�hUK�KR��KT��
��VLT�\� U�H_^e�� O����ea� U�KQ�PKHK�U�HKkKK�PLO�L�QIL��MLQ�I��U�K]
^Q���H�� �RQ�O��� T��� K	� ������� WQL�LRO�� PHeXKH�� Q�� U�H_^e� U���KK�
K� `H�� ��� ��LR� U���K�LH_P��eY %EC� lLQKQ�� R���\� 4D� V�\� ,-,.� M�R�� U�]
O�^�QK\�U��RLHe�J�HKQ��PO�M��PHLR����LHa�€�L^�IT�bQ�b�O�VKPPKK��
e��L�XR�H� T��� U�H_^��� U�KQLPLQQ�\� U����O�����V� U���KK�� �IH��
��H_`L� U�KTKQLQQ�M�� KV� ��LR�%ED� lLQKQ� �IH� QLP�VQLQQ�� U���%�
J�HKQ��POKb� U��K^Q�PKH� �� deVL� �Q�KU���K�LH_P��LQQIL� �LTK�� Q�]
UKP�QQIL� lLQKQIV� K� ���LR�O�K����QQIL� �KkLARK�LO����V� dLU����]
VLQ��� U�HKkKK� rKPP��K�Q��IV%E.� nLR�O���� rKPP��K�Q��� QL� V�M�
K^VLQK�_�PVIPH���LOP����������lLQKQ�%

� � �+�'%� ���6

r� O�QkL� ,-,D� M�R�� �PL��[LL� QLR���H_P����� �I^��QQ�L�eP��H�P�_a�
��� ��bQI�� QLeR�T�VK� Q�� f��Q�L�� ��P��V� kLQ�� ePKHK��L�P\� �� P�\^K�
P� P�O��[LQKLV� U�P����O� U��R���H_P��K\� �� gL���M��R� K� J�PO�e%�
,-� \Q���\� ,-,.� M�R�� W��RLHLQKL� U�� �	��QLQKa� ��[LP��LQQ�b� �L^]

�?



�U�PQ�P�K� K� U��\RO�� �� P��HKkLY� R�Q�PKH���� WP��L�`LQQ��PLO�L�Q�V�
R�OH�RLY �� Wn�P�� R���M��K^QI� K� U�����QIL�QLeR�TK� U���K�LH_P��LQ]
QI	� VL��U�K\�Kb� U�� ���_�L� P� KPTL^Q��LQKLV� U��ReO���� �I^��HK�
L[L�UL�LR�n�XRLP���V� �L^Oea���HQe�QLR���H_P���%%%YE3

g��R���H_P��LQQIL� ��eRQ�P�K�� O����IL� Q�TKQ�a�� KPUI�I���_�
M���R�� �� ,-,D� M�Re�� �IHK� �I^��QI� U�LXRL� �PLM�� QLeVLQKLV� U���K]
�LH_P���� ��M�QK^����_� ^�OeUOe� PLH_PO�	�^\bP��LQQI	� U��ReO����
K�K	� ���QPU���K���Oe%� r� M�RI� ��bQI�P��K��H�P_�R�XL���H_`L�^L�Q���
TLV� R����bQI�{LPHK��ITLP�_�^�Q\�ea�QLVk�VK��L��K���Ka|���� ,-,6�M� ]
Re� Z� 6E76� VKHHK�Q��� UeR���� �� ,-,C� Z� 6DC-� VKHHK�Q���� �� ,-,D� A �
E-,D�VKHHK�Q���UeR��%E-� N�VK\����H����H_`L�TLV�R����bQI��3C� VKH]
HK�Q��� UeR��� �� ,-,EA,6� M�R�	�� 63C� �� ,-,DA,.� M�R�	%� S�� �� o��� XL�
��LV\� oOPU���� ^L�Q��� P�P���H\�`Kb� �� ,-,EA,6� M�R�	�D67�VKHHK�Q���
UeR���� eU�H� �� ,-,DA,.� M�R�	� R�� E� VKHHK�Q��%� g�KTKQ�b� U��R�]
��H_P��LQQI	� ��eRQ�P�Lb� �� M���R�	� �IH�� QLXLH�QKL� O�LP�_\Q� U��]
R����_� ^L�Q�� U�� kLQ�V��O����IL�QL� UL�LP����HK�U�R��_�U��VL�L���P���
KQfH\kKK%

g���K�LH_P���� QL� U�QKV�H�� U�KTKQ� ��eRQ�P�Lb�� U�UI�OK� O�Q��� ]
HK�����_� kLQI� P��RKHKP_� QL�LRO�� O� VL��V�� U�KVLQ\LVIV� ��`OLQ�]
POKV� MLQL��HAMe�L�Q�����V�� O����Ib� U�� Pe��a��V� 	�RKH� U�� ��^��e�
K� U�KO�^I ��H� U����_� ���M��kL��� U�L�I`��`K	� WQ��V�H_QILY� P� LM��
��TOK� ^�LQK\� kLQI‚� U�UI�OK� ��M�QK^����_� ^�M����OK� P� U�V�[_a�
eU�HQ�V�TLQQI	� U����HKHKP_%� g���K�LH_P���� QL� ^Q�H��� T��� U�LR]
U�KQ\�_�� VLQ\H�� U�HK�KOe�� O�HL��H�P_%� SL� U�QKV�HK� U�KTKQ� ��eR]
Q�P�Lb� K� ��[LP��LQQIL�RL\�LHK�� Z� U���IL� ��s\PQ\HK� K	� U��KPO�VK�
L��LL�� K� QLVkL��� h�a^� �ePPO�M�� Q���R��� �O�IH�P��K�W�ePPOKL�	HL�]
QIL�H��OKY �� HL�IL���s\PQ\HK�U��KPO�VK�U�VL[KO���K�OeH�O��%�rPL�
P	�RKHKP_� Q�� ��V�� T��� �KQ����I� XLHL^QIL� R���MK�� QL� ePUL��a[KL�
UL�L��^K�_� 	HL�%� r� RLbP��K�LH_Q�P�K� XL� ��eRQ�P�_� P�P��\H�� QL�
�� ��Pe�P��KK� XLHL^Q�R���XQ�M�� ���QPU����� Z� �� ,-,3� M�Re� �� P���QL�
KVLH�P_� ,3.C.� U�����^��� K� 666� �IP\TK� ��M�Q��� U�� P���QLQKa� P�
,.7ED� U�����^��� K� 674� �IP\T�VK� ��M�Q��� �� ,-,6� M�Re� Z� �� �� ��Pe�]
P��KK�^L�Q��� U�L^R��M�Q\HKP_�^��^L�Q�V����QL�^L�Q��^��U�L^R�VK%67

d �OH�R� �	��QQ�M�� ��RLHLQK\� �� U�H�XLQKK���P��HKkL���� ,-�\Q���\�
,-,.� M�R�� O�QT�HP\� �I ��R�V�� ��[LP���� X�XRL�� WQ�b�K� �I 	�R� K^�
P�^R��`LM�P\� U�HK�KTLPOK� QLQ��V�H_Q�M�� U�H�XLQK\�� O�����L� P�
O�XRIV�RQLV�P��Q��K�P\� �PL�QLQ��V�H_QLL�K�Q�U�\XLQQLLY %6,

g��H�VLQ�PO�\� �UU�^KkK\� �PL� ��HLL� U��QKO�L�P\� e�LXRLQKLV��
T��� QL��	�RKV�� R��K�_P\� ��� k��\� W���L�P��LQQ�M�� VKQKP�L�P���Y ��
�� O��� � �V� OHaTL�IL� U�P�I� R�HXQI� ^�Q\�_� U�LRP���K�LHK� g��M�LP]
PK�Q�M�� �H�O�%� G�eUU��RLUe������ deVI � ��� MH��L� P� N%� i%� GeTO��IV��
e�LXRLQQIV� V�Q��	KP��V��HKRL��V� eVL�LQQI	� HK�L��H����Q�TKQ�L�

��



M����K�_� ^�M����� P� kLH_a� P�L�XLQK\� SKO�H�\� !!� RH\� P�	��QLQK\�
RKQ�P�KK%

nL��HakK�QQIL� U���KK�� �Q�K��LQQIL� K� �Q�Kk��POKL�� H�^eQMK�
O����I 	� Q�	�R\�� �PL� ��HLL� `K��OKb� ��OHKO� �� P���QL�� �kLQK��a��
�LV� QL�VLQLL� PK�e�kKa�� O�O� L[L� QL�P�^�L�`ea�RH\�UL�L������%�€HLQ�
deVI �� �RKQ� K^� HKRL���� VLQ_`L�KO��� SKO�H�b� €	LKR^L�� P����QQKO�
ƒKVVL���H_R�� K� wKQ��H\�� e��L�XR�L�� �� Q�T�HL� \Q���\� ,-,.� M�R���
Wr� Q�P��\[LL� ��LV\� QL��QKO�OK	� Q�RLXR�Q�� eR�TQea� �L��HakKa%� y�
^Q�a��T��� U�HKkK\�UI��L�P\� KQPkLQK�����_� �L��HakK�QQIL��PUI`OK�
K� �I^���_� ����TK	� Q�� eHKke�� T���I� P� QKVK� ��PU���K�_P\Y %64� g�H]
Q�P�_a� ������QQIb� ��� n�PPKK�lLQKQ�� R�� O�����M�� �� ƒa�K	� R�	�R\��
�LROKL� K� QL\PQIL� P�LRLQK\�� M����K�� �� \Q���L� ��XL� P�V�L�� T��� K�
€	LKR^L�� WJI�� P����L� U�O�HLQKL�� QL� e�KRKV� �eRe[Lb� �L��HakKKY %�
g�LRP���K�LH_� lLQKQ�� �� gL���M��RL�� �eO���RK�LH_� �ePPO�M�� ma���
ƒw� NHLOP�QR�� }H\UQKO��� O�QP���K�eL��� WrPL� U�HK�KTLPOKL�M�eUUI�
K� ��M�QK^�kKK� U�RU�H_\� �IHK� U���K�� �IP�eUHLQK\� �� �HKX�b`KL�
VLP\kI� ,-,.�M�R�Y %6E

rPL� �� P���QL�XRe��QLVKQeLVI	� UL�LVLQ�� O��VL� �L��HakK�QL���%�
w�O� PO�XL�� r%� }eH_MKQ�� �L��HakK�QL�I� L[L� QL� M����I �� Q�� �L��]
HakK\�M�����%

,-� fL���H\� U�LRPLR��LH_�deVI � J%� r%� n�R^\QO�� U�KL^X�L�� �� ƒ��]
PO�L�hLH�� P� R�OH�R�V� ��U�H�XLQKK���P���QL�K�U�LReU�LXRLQKLV��T���
�� PHeT�L� ��PUePO�� deVI �� O����Ib� Q�VLT�H� SKO�H�b� !!�� �PUI	QL��
�L��HakK\%� nL��HakK\� o���� U�LReU�LXR�H� n�R^\QO�� k��\�� WPVL�L��
��P� K� �I� eXL� QL� �eRL�L� k��P������_Y %� WSe�� m�M� R�P�Y �� Z� ���L�KH� U�]
PHLRQKb��ePPOKb�P�V�RL�XLk%�i�ePHI`�H������L���Wm�M�QKTLM��QL�R�P���
�I�K���`L�U���K�LH_P���� �PL�KPU���KHK���L��HakK\�QLVKQeLV�Y %66

r�HQLQK\� �� gL���M��RL� Q�T�HKP_� R�XL� ��Q_`L�� TLV� U�LR�KRLH� K	�
U�LRPLR��LH_� G�PeR��P��LQQ�b� deVI � A � TL�L^� R�L� QLRLHK� U�PHL� LM��
R�OH�R�%� 4E� fL���H\� �� ��^QI	� ��b�Q�	� gL���M��R�� P��HK�P��K���_P\�
M�eUUI� HaRLb� K� ��L�����_� 	HL��%� n���TKL� ���P�a�� �����e� K� U�K]
P�LRKQ\a�P\� O� RLV�QP���Q��V%� 4D� fL���H\� 6A�\� ����� g ��H��PO�M��
U�HO�� ��O�IH���M�Q_�U��O�QQ�b�U�HKkKK%�h�HR��I�Q�T�HK�UL�L	�RK�_�
Q��P����Qe�RLV�QP���Q���%

g��H�VLQ�PO�\� �UU�^KkK\� Q�RLL�P\��T���P�^R�QKL� W���L�P��LQQ�M��
VKQKP�L�P���Y� V�XL�� PU�P�K� U�H�XLQKL�� Wr�P��HKkL� �Q��	K\��Z� �LHL]
M��fK�eL�� n�R^\QO��k��a%�Z�g���K�LH_P����U���HK^���Q�%�u��QPU����
U��R���H_P��K\� K� ��UHK��� U�K`LH� �� U�HQ�L� ��PP���bP���%� n�P�L��
��[LP��LQQ�L� QLR���H_P���%� S�� eHKk�	� U��KP	�RK�� �LPU��\R�TQ�\�
P��LH_��%� €�P�K� ��bPO� P��LH\a��R�eM� ��R�eM�%�SL��	�RKV��QLVLRHLQ]
Q�� U��eTK�_� HKke�� U�H_^ea[LVP\� R��L�KLV� P���QI�� P�P���K�_� Q���L�
U���K�LH_P���%�JLRHK�_�QLH_^\%rP\O�L�U��VLRHLQKL�PVL��K�U�R��Q�%

��



J�Ha� m�M��� T���I� �� o����T�P� ���L�P��LQQ�P�_�QL�U�H��Q���LQkLQ�Pk�Y%�
SKO�H�b� !!�� �^Q�O�VK�`KP_� P� �LHLM��VV�b�� PO�^�H� VKQKP��e�R�����
q�LRL�KOPe�� W�U\�_� o���� ��HP�\O� n�R^\QO�� VQL� Q�UKP�H� ��^QIb�
�^R���� Q�� O����Ib� \� LVe� QL� �eRe� R�XL� ���LT��_Y %6C� xRKQP��LQQIV�
���L��V� k��\� Q�� U�LReU�LXRLQK\� U��H�VLQ�PO�b� �UU�^KkKK� �� M� � ]
^\[Lb� P���QL� K� RKQ�P�KK� �L��HakK�QQ�b� �U�PQ�P�K� �IH�� �L`LQKL�
����PUePOL�Q��R���VLP\k��deVI%

nL��HakK�QQ�\� �UU�^KkK\�� ^�	��TLQQ�\� ���PUH�	� Q���P���`KV�
P�K	KbQIV� R�KXLQKLV��QL� ^Q�L��T���PHLReL��U�LRU�KQ\�_�K��M��QKTK]
��L�P\� ��^M�����VK%� S��O����K�L�wL�LQPO�M���MRL�P����HKP_�U�LRP��]
�K�LHK� �PL	� �L��HakK�QQI	� U���Kb� Z� VLQ_`L�KOK� �PL	� �LQRLQkKb��
oPL�I����eR��KOK����H_`L�KOK�{��H_`L�KO���U�LRP���H\H�NHLOP�QR��
}H\UQKO��|� Z� oQ�e^K�^V� U�KPe�P��ea[K	� U�M�PKH� �HK^OKb� O� ��H_]
`L�KO�V� i%�v�LQL�%�nL��HakKK�QL��K�QL��eRL��Ẑ �\�KH��Q%�ZnL�OkK\�
Q���P��L�%� t� ����TK	� K� P�HR��� ��^QIL� kLHK%� hHLReL�� U�KM����K�_P\�
O� RHK�LH_Q�Ve� UL�K�Re� �L�OkKK%� JI� R�HXQI� ^�Q\�_� U�^KkKa� Q�]
�HaR��LH\� K� �IXR��_%6D� dH\� �PL	� U�KPe�P��ea[K	� �IH�� �TL�KRQ���
T��� v�LQL�� �I��X�L����TOe�^�LQK\�U���KK���H_`L�KO��%�r�PU�VKQ�]
QK\� UL���M��RPO�M�� ����TLM��r%�w�a������THLQ��M���RPO�M��O�VK�L���
U���KK�� P�KRL�LH_P��ea�� �� QL�XKR�QQ�P�K� P��I�Kb� RH\� U���KK%�
SKO�OK	� eO�^�QKb� K^� U���KbQ�M�� kLQ���� QL� �IH��� A � �PU�VKQ�L��
w�a���%� Z� gL���M��RPOKb� O�VK�L�� �IH� ��LP����Q� K� U�LRP���K�LH_�
ƒw� }H\UQKO��� �O�^�HP\� QL� �� P�P��\QKK�R����_� RK�LO�K�I �Q��PHLRe]
a[Kb� RLQ_%� rLTL��V� 4D� fL���H\� RH\� w�a����� QL� �IH�� P�VQLQKb��
�L��HakK\� HKO�KRK�eL�P\%� dLV�QP���Q�I� ��^��eXLQI�� QKO��� QL�
V�XL�� ��H_`L� ���L�K�_� U���K�LH_P��e�� U�KQ\�`LVe� �L`K�LH_QIL�
VL�I%6.� m�H_`L�KOK� �P����HKP_� �� U�^KkKK�Q��HaR��LHLb� QL� ��H_O��
U���Ve��T��� �IHK�^�	��TLQI� ���PUH�	�RLV�QP���kK\VK���gL�L��e�ML��
QL� ��H_O�� U���Ve�� T��� �IH� ��LP����Q� gL���M��RPOKb� O�VK�L��� Q�� K�
U���Ve�� T��� lLQKQ� L[L� �PLQ_a� ,-,D� M�R��P���M�AQ�P���M�� ^�U�L�KH�
}H\UQKO��e� O�O�L� �I� ��� QK� �IH�� P���eRQKTLP���� P� R�eMKVK� P�kK]
�HKP�KTLPOKVK�U���K\VK%

nL��HakK�QQ�L�R�KXLQKL���P��HKkL���PPKbPO�b�KVUL�KK�Q���P��H��
�L^� �eO���RP���� QL� U���Ve�� T��� �Q�� �IH�� ��O� PKH_Q�� Z� U��fLP]
PK�Q�H_QIV� �L��HakK�QL��V� R�KXLQKL� o��� O�^�H�P_� PH��IV�� ���L]
TLQQIV� Q�� U����H�� A � �� U���Ve�� T��� U���K�QKO�� k��POKb� P���b�� �IH�
��O� PH��%� �dLH�� �IH�� �� ��V�� Z� ��s\PQ\L�� r%� }eH_MKQ��Z�T��� ��� �PLV�
o��V� �M��VQ�V� M���RL� QLH_^\� �IH�� Q�b�K� QLPO�H_O�� P��LQ� HaRLb��
O����IL��I�P�Te�P�����HK��H�P�K%%%Y63

w� U�HeRQa� 4.� fL���H\� Q�� P����Qe� RLV�QP���Q����UL�L`H���O�H��
4C� �IP\T� P�HR��%� p��� P�P���H\H�� QLVQ�MKV� ��HLL� Cz� ��bPO� K� U�]
HKkKK�� PO�QkLQ��K����QQI	� �� gL���M��RL� K� LM�� �O�LP�Q�P�\	%� S�
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o��M�� �O�^�H�P_� R�P����TQ�� RH\� U�L���[LQK\� �eQ��� �� �L��HakKa%�
g���R��� U��LRK�LHK� L[L� QL� ^Q�a��� T��� �QK� Z� U��LRK�LHK�� O�O� QL�
^Q�a�� U��LXRLQQIL��T��� �QK�U��LXRLQI%� rLTL��V� 4.� fL���H\� �O�H��
E7��IP\T�P�HR���U�K	�R\����deVe���U�KPO�	� �H�P�K����U�KPO�	�U���K]
�LH_P���%�deV��� O�����\� ��O�VLT��H�����H�P�K��P���eR�V�Q�`H����PL�L�
VeXLP����P�^R��_�r�LVLQQIb�O�VK�L��deVI ��^�\�K�`Kb�{43�fL���H\�
V�QKfLP�� o���� �IH� ��POHLLQ� U�� M� � �Re|�� T��� �L�L�� Q�� PL�\� W��P]
P��Q��HLQKL�U���K�LH_P��LQQ�M��K���[LP��LQQ�M��U��\RO�Y %

j�� QLPO�H_O�� T�P��� R�� P�^R�QK\� w�VK�L��� deVI � ��M�QK^eL�P\�
UL��Ib�h��L�%��Q�����[ �L�P\�O�����TKV�gL���M��R��P�U�LRH�XLQKLV�
U�KPH��_� O��LTL�e�RLUe������Z�U�� �RQ�Ve�Q���IP\Te�����TK	%�rLTL��V�
h��L�� K^�K��L�� U�LRPLR��LHLV� VLQ_`L�KO�� S%� €	LKR^L�� ^�VLP�K�L]
H\VK�Z�HL�I 	�RLUe������deVI ��N%�wL�LQPO�M��K�J%�hO��LHL��%� m�H_]
`L�KO��� �� h��L�L� ��O� V�H��� T��� �QK� QL� �� P�P��\QKK� ��M�QK^����_�
f��OkKa%� i^���QQIb� �� iPU�HO�V� N%� }H\UQKO���� ��PPO�^I��L��� T���
Q�� UL���V� ^�PLR�QKK� h��L��� �IH�� PRLH�Q�� P���[LQKL� �� U��R���H_]
P��LQQ�V� P�P��\QKK� �� gL���M��RL%� rI\PQKH�P_�� T��� �Q�� W��QaR_� QL�
�IH�� O���P���fKTLPOKVY %6-� g���R�� �I^���`Kb� ��HQLQK\� �� P��HKkL��
U�K�LR`Kb�O�P�L�XLQKa�k��\�� �O�^�HP\�QLPe[LP������`KV%

r� ��� � �LV\� O�MR�� �� gL���M��RL� ��^QKOHK�R�L� �H�P�K� A �w�VK�L��
deVI � K� iPU�HO�V� h��L��� Z� ��PPKbPOKb� KVUL������ L	�H� K^� P���OK�
�� J�MKHL�L� O � P��HKkL%� j�RL�X�QQIb� Q�� P��QkKK� dQ�� ��PP���`KVK�
P�HR���VK��SKO�H�b� !!� U�RUKPI��L�� 4� V����� ���LTLQKL� ��� U�LP��H�%�
�Q� U�KQKV�L�� o��� �L`LQKL� U�PHL� ��M��� O�O� MLQL��H� NHLOPLL���U�R]
RL�X�QQIb� O�V�QRea[KVK� �PL	� U\�K� f ��Q����� ^�\�H\L�� k��a��T���
���LTLQKL� \�H\L�P\� LRKQP��LQQ�b� ��^V�XQ�P�_a� U��R�HX��_� ��bQe�
P� GL�V�QKLb%� u�H_O��R��� O�V�QRK��� O��UeP��� Z� M��f� wLHHL��K�•�Q�
S�	KTL��QPOKb� Z� ^�\�KHK� �� P��Lb� U�RRL�XOL� SKO�H�\� !!%� w�VK�L��
deVI � Q�U���KH� Q�� P��QkKa� dQ�� R�e	� V�Q��	KP����� N%� GeTO���� K
r%� }eH_MKQ���Z�U�KQ\�_� ���LTLQKL%

u�O�� U�K� ��[LV� P�MH�PKK� �L��HakK�QL����� HK�L��H���� V�Q��]
	KP����� U�H�� �� n�PPKK� V�Q��	K\%� n�PPK\� P��H�� RLV�O���KTLPO�b�
�LPUe�HKO�b%

g��K^�`H�� o��� �IP����� V�H�U�Q\�QIV�RH\� eT�P�QKO��� ����^�V��
P� QL��H_`KV� Z� U�� U�^RQLb`KV� V�P`����V� Z� TKPH�V� XL���%� rPLM��
�� fL���HL��IH��e�K��� ,D-�TLH��LO�K���QLQ�� �O�H�� v��%C7

S�TKQ�\� P� ,-,D� M�R�� �� n�PPKK�� �� �P��LQQ�P�K� �� P��HKkL�� QL�UL�L]
P����HK� M����K�_� �� ��^HKTQ�M�� ��R�� ^�M�����	� A � �L��HakK�QQI	��
HK�L��H_QI	�� V�Q��	KTLPOK	�� Z� O����IL� R�HXQI� �IHK� �IU���K�_�
U�H�XLQKL%� xRKQP��LQQIV� eR�TQIV� ^�M�����V� �O�^�H�P_� e�KbP����
n�PUe�KQ�� �� RLO���L� ,-,D� M�R�%� g�KTLV� eR�TQIV� ^�M����� U���K��
n�PUe�KQ��V�XQ�� Q�^���_� HK`_� U���Ve�� T���� 	��\� K�P���eR�V��P���Lk

�7



G�KM��Kb� �IH� e�K�%� g�PHLRP��K\� o��M�� e�KbP����RH\� V�Q��	KK� �O�]
^�HKP_� O���P���fKTLPOKVK%� t�KbP���� �HK^O�M�� O� k��PO�b� PLV_L�
n�PUe�KQ��U�O�^�H��P���QL��T��� �PL�R�^��HLQ�%

w�MR�� �L��HakK\� UL�LR�H�� �H�P�_� �� P���QL� �LV�� O�M�� Q�^I��HK�
W^�M����[KO�VKY� K� O��� �� RLbP��K�LH_Q�P�K�� P�^Q��LH_Q�� KHK� �LP]
P�^Q��LH_Q��� ��^�e`�H� k��POKb� P���b�� �O�^�H�P_�� T��� U��M��VVI�
e�QK	�QL��IH�%

h�^R�QQ�L� w�VK�L��V� deVI � r�LVLQQ�L� U���K�LH_P���� ��� MH��L�
P� OQ\^LV� G%� x%� l_���IV�� �I �`KV� U�LRPLR��LHLV� jLVPO�M�� P�a^���
�OHaT��`LL� U�LRP���K�LHLb� �I�`Lb� U��H�VLQ�PO�b� �UU�^KkKK��
��s\�KH�� P��Lb� kLH_a� U��R�HXLQKL� ��bQI� K�P�^I �� tT�LRK�LH_Q�M��
P����QK\� RH\� �L`LQK\� �eRe[LM�� eP���bP����n�PPKK%�nL��HakK�QQIL�
U���KK�� ��L�R�� ^Q��`KL��T��� U�� eTLQKa� J��OP��� �� n�PPKK�Q�� �TL�LRK�
�IH�� �e�Xe�^Q�ARLV�O���KTLPO�\� �L��HakK\�� QL� U�L�LQR���HK� Q��
�H�P�_�� �e�Xe�^K\� R�HXQ�� �IH�� �IU�HQK�_� U�LRQ�^Q�TLQQea� Lb�
KP���KLb� ^�R�Te�� �� U���V� ��H_O�� Q�P�eU�H�� �TL�LR_� P�kK�HKP���%� SL�
U��L�KH� �� qL���H_POea� �L��HakKa� K� lLQKQ�� e�KRL�`Kb�K^�ƒa�K	���
T��� P��I�K\� �� gL���M��RL� Z��L^eH_����W^�M������ �QMH�Af��Qke^POK	�
KVUL�K�HKP���Y %C,� gL���\� LM��RK�LO�K���^�eT�H��^Q�O�V��� QKO�O�M��
P�HKXLQK\�P�R�eMKVK�U���K\VK%C4

hH���P�_� r�LVLQQ�M�� U���K�LH_P����� U��\�K�` �\P\� P� UL��I	� XL�
RQLb�LM��Pe[LP�����QK\����Pe�P��KL�\PQ�b�U��M��VVI��QLe�L�LQQ�P�_�
�� PL�L�� U�^��HKHK�h��L�e� P���_� �����b� �H�P�_a� �� P���QL%� S��K�h��L��
QL� KVLH� \PQ�b�HKQKK�U��LRLQK\%� ,� V�����h��L��U�RUKP�H�^Q�VLQK�Ib�
WU�KO�^� „,Y �� ���RK�`Kb� �� T�P�\	� UL���M��RPO�M��M��QK^�Q���I � � � ]
QIL� O�VK�L�I �� �� ��PU��\XLQKK� O����I 	� Q�	�RKH�P_� ��eXKL�� QL� � I ]
R���LV�L� �fKkL��V�� ��VLQ\�`Kb� ���RKkK�QQIL� ��VLbPOKL� f��VI�
RKPkKUHKQI%� g�KO�^� o���� �IH�QLVLRHLQQ����PU��P���QLQ�Q���Pa��eP]
POea� ��VKa�� QLPV���\� Q�� ��^s\PQLQK\� h��L���� T��� O�P�L�P\� �Q�HK`_�
�IH��I	� T�P�Lb%� g�KO�^� „,� P��H� ��XQLb`KV� f �O����V� ��^H�XLQK\�
��VKK��Q��O����ea�h��L�� ��PPTK�I��H�RH\�U��R�HXLQK\� ��bQI�P�GL�]
V�QKLb�� QL����L�K�`Lb�Q��U�LRH�XLQKL�^�OHaTK�_� WVK�� �L^� �QQLOPKb�
K� O�Q��K�ekKbY %� w�HL��HKP_� K� ��H_`L�KOK%� ,4� V����� U�K�IHK� K^�
PPIHOK� �� gL���M��R� �I�`Kb�RLUe����deVI�J%�Je��Q����THLQ�P����b�
�LR�OkKK�(���	# � l%� w�VLQL�� K�THLQ� ƒw� i%� h��HKQ%��QK�QLVLRHLQQ��
^�	���KHK� �eO���RP���� ( � � �	 � � �� �� O�����b� ,C� V����� �IH�� �Ue�HK]
O���Q�� P���_\�w�VLQL����MH�PK�`�\�� ��T�P�Q�P�K�� Ww�MR����VK\�P��K��
U���K�� ��VKK�� P�V�b� QLHLU�b� U�HK�KO�b� �IH�� ���� O�����\� U�LR]
H�XKH�� �I� �RQ�b� K^� QK	� PH�XK�_� ��eXKL� K� ��^�b�KP_� U�� R�V�V%%%�
h����RQIb� Q���R� �eRL�� P��bO�� P��\�_� Q�� P��LV� U�P�e�� Q�� UeHa�

%���LT��_�UeHLb%%%Y CE
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E� �U�LH\� �� n�PPKa� U�KL^X�L�� lLQKQ%� jQ�TLQK\� o��M�� U�KL^R��RH\�
PeRL�� P���QI� K� VK��� QKO��� L[L� QL� U�R�^�L��L�%� r�XR_� ��H_`L]
�KP�PO�b� U���KK� eRK�HLQ�� T��� LM��� �L�Qe�`LM�P\� Q�� ��RKQe� P� U�]
V�[_a� ML�V�QPOK	� �H�P�Lb�� QL� ��LP���I��a��� �����XLP��LQQ���P��L]
T�a��� �� ��V� TKPHL� K� U�LRP���K�LHK� Q���b� �H�P�K%� rPL	�� �� ��V� TKPHL�
K�THLQ��� ��H_`L�KP�PO�b� U���KK�� QLPO�^�QQ�� eRK�H\L�� �LT_� lLQKQ���
��s\�K�`LM�� ��QL��	�RKV�P�K�Q�T��_����_�e�^�� �H�P�_%

hU��� ��� ��Q�`LQK\	� lLQKQ�� P� GL�V�QKLb� �� M�RI� ��bQI� K� �L��]
HakKK� U��R�HX�L�P\� K� PLM�RQ\%� S�T�HP\� �Q� �� �U�LHL� ,-,.� M�R�%�
Wu�MR��� Z� UKP�H� �HK^OKb� P���eRQKO� lLQKQ��r%� m�QTAm�eL�KT��Z�o����
PU�P��� Ue�L`LP��K\� {� � ��O� Q�^I��LV�V� UH�V�K����QQ�V� ��M�QL|�
�I^��H� �L`LQIb� ��b� P�� P����QI� ^H��P��ea[Lb� �e�Xe�^KK� K� LL�
U�RUL��HA	L�� � � K� VLQ_`L�KO��%� �TLQ_� VQ�MKL�R�XL���Q�`Lb�U���KK�
Q�	�RKHK� o���� PU�P��� QLeR��QIV�� QLO���LO�QIVY %C6� hKH�� lLQKQ��
^�OHaT�H�P_� �� ��V�� T��� �Q� PTK��H� Ha��b� PU�P���� U�K�HKX��`Kb�
U��LRe� �L��HakKK�� O�����b� �Q� �eO���RKH�� eR��QIV�K�O���LO�QIV%�
SeXQ��� eTKH� �Q� ��H_`L�KO���� eVL�_� KR�K� Q�� W�P\TLPOKL� eH��OK��
	K���P�K�� QLHLM�H_QIL� U�KLVI�� eV�HT�QK\�� P�O�I�KL� U���RIY %CC�
lLQKQ� U�LO��PQ�� U�QKV�H�� T��� GL�V�QK\� ^�KQ�L�LP���Q�� �� U�V�[K�
�ePPOKV� �L��HakK�QL��V�� ���a[KVP\� ^�� U���XLQKL� P��Lb� P���QI%�
laRLQR��f� Q�UK`L�� U�PHL� ��bQI�� T��� �ePPO�\� �L��HakK\� �IH��
P�R��QK	� U��� LM��P���P�QIV�XLH�QKLV�� WhO�H_O����^�VLT��H�\ � ���LM��
�Pe[LP��HLQKK%%%� rLTQ�\� 	KVL��Y %� •KVL��� P��L�`LQQ�� QL�XKR�QQ��
P��Q��K�P\� RLbP��K�LH_Q�P�_a��PU�PK�LH_QIV�TeR�V�� Wr� �U�LHL�K�V�L�
,-,.� M�R��� Z� UK`L�� QLVLkOKb� MLQL��H�� A � QLPV���\� Q�� Q�`K� U��LRI�
Q��pQ�K���}�V�U�Q�KK��Q�P�PU�PH�� ��H_O���ePPO�\��L��HakK\Y %�hU�PLQKL�
O�b^L���PO�b� GL�V�QKK� QL� �IH�� kLH_a� HLQKQPO�b�RL\�LH_Q�P�K�� Q��
���� f �O��� T��� �L��HakK\� �� n�PPKK� PU�PH�� GL�V�QKa� ��� U���XLQK\�
�� ,-,.� M�Re� QKPO�H_O�� QL� PVe[�H� ��XR\� ��H_`L�KP�PO�b� U���KK��
P��LVK�`LM�P\�Ha��b�kLQ�b�U�Kb�K�O� �H�P�K%

WNU�LH_POKL� �L^KPIY� Z� U��M��VV��� P� O�����b� lLQKQ� �IP�eUKH�
6� �U�LH\� Q�� ^�PLR�QKK� gL���M��RPO�M�� P��L���� U���^KH�� P��Lb� QL]
�XKR�QQ�P�_a� �PL	�� �� ��V� TKPHL� K� ��H_`L�KO��%�mI�_�V�XL���THLQI�
U���KK� �IHK� �I� VLQLL� K^eVHLQI�� LPHK� �I� �QK�V�MHK� U��TK���_� �I ]
PIH�LVIL� lLQKQIV� K^� }�Lbk��KK� WgKP_V�� K^R�HLO�Y %� �RQ�O���
(���	� � �Ue�HKO���H�� UL���L� UKP_V�� P� OeUa��VK�� �� PHLRea[KL���K�
QL�Q�ULT���H������[L%�neO���RK�LHK� (���	#) �l%�w�VLQL��K�i%�h��HKQ��
KVLHK� P��b� UH�Q�� ��sLRKQLQKL� P� VLQ_`L�KO�VK� K�� �� �U�LRLHLQQI	�
f ��V�	�� P���eRQKTLP���� P� r�LVLQQIV�U���K�LH_P���V%�gHL	�Q����Q��
O�����M�� �IP�eUHLQKL�lLQKQ��U��K^�LH�� �ULT��HLQKL���LR���U�H�M�H��
T��� W�L^KPI� o�K�Q�UKP�QI� O�O� ��^� U�K� ��b� ��P��Q��OL�� U�K�O�����b�
Q����P�H� �RQe� P��a� P���QKke� N�OPLQ�Kb� i��Q��KT� g�U�K[KQ%

�)



…€KPH�� QL� U�VQa%� JLP\k�� ��XL� QL� �IH�%� mIH�� TL��� ^Q�L��� T��� ��]
O�L…%Y CD�(���	� �� �Ue�HKO����` �\� �L^KPI� .� �U�LH\�� 3� �U�LH\� Q�ULT�]
��H�� �LR�OkK�QQIb� O�VVLQ���Kb�� O����Ib�� LPHK�QL� PTK���_� f ��VI ��
P��U�R�H� P� �kLQO�b� gHL	�Q����� W€��� XL� O�P�L�P\� ��[Lb� P	LVI�
�%� lLQKQ��� ��� �Q�� U�LRP���H\L�P\� Q�V� QLU�KLVHLV�b�� U�PO�H_Oe� �Q��
KP	�RK�� K^� U�K^Q�QK\� �e�Xe�^Q�ARLV�O���KTLPO�b� �L��HakKK� ^�]
O�QTLQQ�b� K� ��PPTK�I��L�� Q�� QLVLRHLQQ�L� UL�L��XRLQKL� o��b� �L��]
HakKK��� �L��HakKa�P�kK�HKP�KTLPOeaY %

u�eRQ�� HeT`L� �I��^K�_� ��^QKke� VLXRe� �LR�O����VK� ( �� �	# ��
O����IL� �IHK� �eO���RK�LH\VK�U���KK� �� ��Pe�P��KL� ��XR\�� K� lLQK]
QIV�� RH\� w�VLQL���� h��HKQ�� K�R�eMK	� ��H_`L�KO��� V��OPK^V� �IH�
eTLQKLV�� ��� O�����M�� QLH_^\� ��P�eU��_��RH\�lLQKQ��QL�Pe[LP�����H��
R�O��KQ�H_QI	� KP�KQ�� Z� �Q� �IH� �RL�XKV� �RQ�b� KRLLb� Z� KRLLb�
�H�P�K%� S�� ^�PLR�QKK� �� u���KTLPO�V� R���kL� 6� �U�LH\� lLQKQ�� U��
P�KRL�LH_P��e� m�QTAm�eL�KT��� �I^��H� W\R��K�IL� ePVL`OKY� K� W^�]
VL�QIb�PVL` �OY� e� PHe`��LHLb��O�MR��W��O���LQQ��^�\�KH��T���KVLH�
K��TLQ_�V�H�� ��LVLQK�K��TLQ_�V�H��V��L�K�H��RH\�Q��HaRLQK\Y %�xPHK�
QL� PTK���_� QLPO�H_OK	� QLRLH_� �� ,-7C� M�Re��lLQKQ�P� ,-77�M�R��QL��IH�
�� n�PPKK%� r� �U�LHL� ,-,.� M�R��� U�� R���ML� �� gL���M��R� W�PLM�� �RKQ�
����TKb� U�U�HP\� VQL� �� U�L^RLY�� A � U�K^Q�HP\� ��XR_� ��H_`L�KP�PO�b�
U���KK%� S�� o��M�� �IH�� RH\� QLM�� R�P����TQ�%� WJ�K� ��PPeXRLQK\�� Z�
^�\�KH� �Q�� Z� �eRe�� QLPO�H_O�� �L��L�KTQIVK�� Q�� U�H�M�a� �� ��[LV�
K� kLH�V� U���KH_QIVK�� P����L�P��ea[KVK� �PLb� U�HK�KTLPO�b� ��P��]
Q��OL�P���QIY %C.

lLQKQe� V�MH�� K�QL�U�PT�P�HK�K�_P\��LVe�V�M�K�QL�WU�U�P�_P\� ��U�]
L^RLY� ����TKb%�i� �L^�o��M�� ����TLM�� �Q�U�Q\H�MH��Q�L���U�HK�KTLPO�b�
��P��Q��OL�n�PPKK�� P���Q��P��H���U��U�K^Q�QKa�P�V�M��lLQKQ���P�V�b�
P����RQ�b���VK�L‚� �H�P�_� ��P���QL�Z�PH���\� K�QL�L`K�LH_Q�\%

WNU�LH_POKL� �L^KPIY� �IHK� U��M��VV�b�� �RQ���LVLQQ��� O�Q]
O�L�Q�b� K� e��UKTLPO�b%� w�QO�L�QIL� ��L����QK\� Z� U�LO��[LQKL�
KVUL�K�HKP�KTLPO�b� ��bQI�� �� RH\� o��M�� Z� �����Q_L� P�U���K�QKO�V‚�
O�QfKPO�kK\� U�VL[KT_Lb� ^LVHK� K� Q�kK�Q�HK^�kK\� �PL	� ^LVLH_�
�� P���QL� P� UL�LR�TLb� LL��� ��PU��\XLQ_L�VLP�QI	�P��L����Z�Q�U���H\]
HKP_� �� �R�LP� r�LVLQQ�M�� U���K�LH_P�����O�����L��O�O�^Q�H�lLQKQ��QL�
V�MH�� K	� �IU�HQK�_�� PHLR����LH_Q�� QL��	�RKV�� �IH�� P�L�XLQKL�
U���K�LH_P���%� t��UKTLPO�\� T�P�_� U��M��VVI� Z�eP���QLQKL�U�HKkKK��
��VKK�� TKQ��QKTLP����� UH���� �PLV� TKQ��QKO�V�� U�K� �I���Q�P�K� K�
PVLQ\LV�P�K� �PL	� K	� �� Ha��L� � �LV\�� QL��I`L�UH��I� 	���`LM�� ����]
TLM�� Z� �IH�� ��L[ �QK\VK� P�� P����QI� �eRe[Lb� �H�P�K%� S%� he	�Q���
Q�^I��L�� U��M��VVe� lLQKQ�� W��^eR�H�b� HL�K^Q�b�� �LP`���`QIV�
��RKO�HK^V�V�� U�KVK�K�Q�b� RLV�M�MKLb�� QL� PRL�XK��LV�b� QK�
Q�eO�b�� QK� ^R���IV� PVIPH�V%%%Y C3� lLQKQPO�\� U��M��VV�� �IH�

�6



W�LP`���`QIV���RKO�HK^V�VY�K�WU�KVK�K�Q�b�RLV�M�MKLbY ��Q�� �Q��
eTK�I��H�� R��� MH��QI	� ��L����QK\� �PQ��Q�b� V�PPI� Q�PLHLQK\� Z�
O�LP�_\Q�Z�VK��b�^LVH\%

g�PHL� qL���H_PO�b� �L��HakKK� �� gL���M��RPOKb� P��L�� P��HK�U�K]
	�RK�_� WQ�O�^IY� Z�X�H��I�K�U�XLH�QK\��U�LXRL��PLM��O�LP�_\Q�K�� �]
��TK	%� NQ�HK^� UL��I 	�P���O�LP�_\QPOK	�Q�O�^���U�O�^I��L���T��� �QK�
��L�ea�� U�LXRL� �PLM�� O�QfKPO�kKK� U�VL[KT_K	�� M�PeR��P��LQQI	�
K� R�eMK	� ^LVLH_� K� ��^R�TK� K	� O�LP�_\Q�V�� �� ^��LV� Z� �IP���M�� ^�]
OHaTLQK\� WPU���LRHK��M�� VK��Y %� gL��IL� P��� ����TK	� WQ�O�^��Y�
P�KRL�LH_P��ea��� T��� ����TKL� �IHK�Q�P���LQI� VLQLL� �L��HakK�QQ���
TLV� O�LP�_\QL%� i	� ��L����QK\� O�P�a�P\� U�LXRL��PLM��eHeT`LQK\�U�]
H�XLQK\� {3AT�P���b� ����TKb� RLQ_�� U��I`LQKL� ^��UH��I� K� �%� U%|�� Q��
QL� LM�� ��RKO�H_Q�M�� K^VLQLQK\%� •���O�L�Q��� T��� ��L����QKL� VK���
LP�_� �� 4E� K^� ,77� O�LP�_\QPOK	� Q�O�^��� K� �PLM�� �� 4� K^� ,77�����TK	�
Q�O�^� �%C-

u�L����QK\� O�LP�_\Q� ^�OHaTK�_� VK�� T�P�KTQ�� P��U�R�HK� P� U�]
��XLQTLPOKVK� H�^eQM�VK� lLQKQ��� K	� ��L����QK\� ^LVHK� U���K��]
�LTKHK� U��M��VVL� U���KK� ��H_`L�KO��%� r�XR_� U���KK� VMQ��LQQ��
^��I��L��RHK�`KLP\� M�R�VK�P	�H�P�KTLPOKL� PU��I� U���M���Q�Ve�� � ]
U��Pe�� ��^RK���`KL� P�kK�HARLV�O������� Z� WVeQKkKU�HK^�kK\Y ��
WP�kK�HK^�kK\Y �� WQ�kK�Q�HK^�kK\Y� A � K� U�KP��K��L�� U��M��VVe�
U���KK�oPL����� ^LVH\�Z�O�LP�_\Q�V%

NU�LH_� ,-,.� M�R�� V�XQ�� PTK���_� VLP\kLV� ��XRLQK\� P��L�PO�b�
KRL�H�MKK%� rUL��IL� �� M�PeR��P��LQQ�V� V�P`���L� �IH�� U��RLV�Q]
P��K����Q�� ��XQLb`�\� TL���� o��b� KRL�H�MKK�� O�����\� �PO��L� P��QL��
M�PU�RP��ea[Lb� �� P���QL�� MK�O�P�_��QLP�\^�QQ�P�_�LL�QKTLV��PU�P��]
Q�P�_� VMQ��LQQ�� U�KQ\�_� ����T��� �TL��� �PeXR�H�P_� K� �PeRK�_� ����T���
�TL��� U�KQKV�H�P_%� r�XQLb`KVK�oHLVLQ��VK� o��b� KRL�H�MKK� �IH���
��AUL��I 	� ���� T��� �L`LQKL� �� ��RKO�H_Q�V� K�QL�XKR�QQ�V� U������L�
Q�� ,37z� U�KQKV�L�P\� ��XRLV� U���KK‚� ��A����I 	�� ���� T��� U���K\��
P� QLO����IVK�O�HL��QK\VK��U���R���P��^e�XL�P�MH�`�L�P\�P���XRLV%

lLQKQe��QL�P�\^�QQ�Ve�QKTLV���RL�XKV�Ve�P��LVHLQKLV�O��H�P�K��
��PU�H�M�a[LVe�U���KLb��Q�PTK�I���`Lb����U�LHL� ,-,.�M�R��..��IP\T�
THLQ���D7� U���K��P��K�� r�LVLQQ�L� U���K�LH_P����� P�\^�QQ�L� P�� �PL	�
P����Q%� �Q�� P�\^�Q��U�LXRL��PLM���LV��T���\�H\L�P\�HK`_�U�H��KQ�b�
�H�P�K‚� �����\� U�H��KQ��Z�h��L�%��Q��P�\^�Q�� ��Pe�P��KLV��UU������
�H�P�K�� P���Ib� M�PeR��P��LQQIb� �UU����� �IH� ��^�e`LQ� K����L�MQe���
O�O� UL�LXK��O� k��K^V��� P�^R�QKL� Q���M�� ^�RL�XK��L�P\��K���P�L�	e�
R�� QK^e� ��^QKO�L�� R��L�H�P�KL�� VLP�QIL� P��L�I� ePUL`Q�� O�Q]
Oe�K�ea�� P� ��XR�a[LbP\� �RVKQKP���kKLb� r�LVLQQ�M�� U���K�LH_]
P���%� r�LVLQQ�L� U���K�LH_P����� Q�O�QLk�� P�\^�Q�� Q��V�VK� K� Te�]
P���VK�� O����IL� �PO��L�Q�TQe��Q�^I���_�UL�LXK�O�VK�O�UK��HK^V��

�;



�L�Q�P�_� PH��e�� �L�Q�P�_� P�a^QKO�V�� �L��� �� RLV�O���Ka�� �L��� �� Q�]
��R%� g�LRP���K�LHK� P�kK�HKP�KTLPOK	� U���Kb�� oPL���� K� P�kK�HA�
RLV�O�����AVLQ_`L�KO���� KM��a[KL�� Q�TKQ�\� P� UL���b� O��HKkKK�
{V�b� ,-,.|�� �PL���H_`ea���H_� ���r�LVLQQ�V�U���K�LH_P��L��P�\^�QI�
�L��L�KTLPOKVK� ��^^�LQK\VK� Q�� �L��HakKa� K� KP���Ka�� �L��L�K]
TLPOKVK� U�LRP���HLQK\VK� �� �R�KXe[K	� PKH�	Y �� �� ��V�� T��� OH�PPI�
U�� �TL�LRK�� �� U��\ROL� KP���KTLPO�b� ^�O�Q�VL�Q�P�K�� U�K	�R\��
O � �H�P�K%� rH�P�_� O�O� �I� XXL�� �eOK� THLQ��� r�LVLQQ�M�� U���K�LH_]
P����� �QK�O�O� �I� ��H_O�� XRe�� V�VLQ���� T���I� ���QLL� �P����RK�_P\%�
W47� �U�LH\�� Z� ��PPO�^I��L�� NHLOP�QR�� }H\UQKO���� Z� Q�� ^�PLR�QKK�
iPU�HO�V�� h��L��� l%� w�VLQL��� O�K�KOe\� r�LVLQQ�L� U���K�LH_P�����
R����H\L��� W�I 	�R� Z� �� UL�L	�RL� �H�P�K� �� �eOK� R�eM�M�� OH�PP�%%%Y�
h� VLP�� VKQKP����� ��^R�a�P\� M�H�P��� Wu�MR�� ��^_VK�L� �H�P�_Y %D,� r�
KaQL�Q��PsL^RL�P��L���� i%�ƒL�L�LHHK�P�QLO�����b���PO�b���POHKk�L���
�� Q�P��\[LL� ��LV\� QL�� ��O�b� U�HK�KTLPO�b� U���KK�� O��� � �\� M������
PO�^��_�� R�b�L�Q�V� �H�P�_%� u�O�b� U���KK� �� n�PPKK� QL�%� r� ���L��ƒL�L]
�LHHK� PHI`K�� ^Q�VLQK�Ib� ���L�� lLQKQ��� LP�_� ��O�\�U���K\%�i�lLQKQ�
R����H\L��� QK� �RQ�� U���K\� QL� KVLL�� U����� ��O�^I���_P\� ��� �H�P�K�
K�Q�`��U���K\�QL���O�^I��L�P\%

r�LVLQQ�L� U���K�LH_P���� �IH�� e�L�LQ��� T��� XLH�a[K	� �^\�_�
�H�P�_� �� n�PPKK�QL�%� hH���� lLQKQ�� �PL�_L^� QL� U�KQKV�HKP_%� g�HK�K]
TLPOK	� RL\�LHLb� ��ITQ�� eU�LO�a�� �� ��V�� T��� �QK� HMe��� PO�I��a��
P��K�UH�QI%�iP���K\�RLV�QP��K�eL����RQ�O���T���O�MR��U�HK�KTLPOKL�
RL\�LHK� A � lLQKQ�� h��HKQ�� GK�HL�� A � M����\�� U���Re� �� P��K	� UH�Q�	��
KV�QKO���QL��L�K�%

hH���P�_� �H�P�K� �� P���QL� PQ\H���PL�U�LM��RI�Q��Ue�K��L��HakK�Q]
Q�b� ��HQI�� ^�HK���`Lb� n�PPKa%� nL��HakK\� U�L���[ �L�P\� �� �eQ���
R�a[Kb� �I 	�R� VQ�M��LO���b� QLQ��KP�K�� PO�UK�`LbP\� �� Q���RL%�
i� TLV� �TL�KRQLL� P��Q��K�P\� PH���P�_� �H�P�K���LV�PKH_QLL�P��Q��K�P\�
�eQ�%� h� QLR�eVLQKLV� PV���K�� Q�� P���Qe� �ePPO�\� KQ�LHHKMLQkK\��
RLP\�KHL�K\VK� LL� M����K�` �\%� WJI� O�O� �Ha�HLQQIL� ��V�Q�KOK�� A �
^�UKPI��L�� �� P��b�RQL�QKO�PH����KQ�LHHKMLQ���J%� G��_OKb��Z� ���X�]
HK� LL�� Q�� U�K`LH� QLO��� RL�^OKb� K� �ebQ�� K^Q�PKH���H� Q�`e� � �^]
Ha�HLQQeaY %D4� r�LVLQQ�L� U���K�LH_P���� U���K�LH_P���� �ePPO�b�
KQ�LHHKMLQkKK�� QLeOH�QQ��KRL��Q�HL����XLH�\�U�PUL�_�^���eQ�ea[KV�
Q���R�V��Q�� �PLMR����P��L���K���Q���R��U�RP��LO�LVIb���	KO��bQKVK�
H�^eQM�VK� lLQKQ��� VLT��L�� �� U�HQ�V� �L^�H�P�KK%� r� P��L�Q���QKK�
�L��HakK�QQI	� H�^eQM��� QLH_^\� �IH�� �UL�LRK�_� lLQKQ��� U��U��LA�
RI���`LM�� oOPU��U�K�kKa� oOPU��U�K�������� T��� �� UL�L��RL� P� KQ�]
P���QQ�M��^�eT�H��QL����^KV��^�V�QTK���� M���_�Q�M���HLQQ�L%DE

r� KaQL� ��LQQ�Ve� VKQKP��e� wL�LQPO�Ve� eR�L�P\� e�LRK�_� ��VKa�
�� ��^V�XQ�P�K� Q�P�eUHLQK\%� ,3� KaQ\� �ePPOKL� ��bPO�� Q�TKQ�a�� Q�]

��



P�eUHLQKL� K�R��K��a�P\�^Q�TK�LH_QI	�ePUL	��%�hHe	K����eO�LUHLQKK�
RKPkKUHKQI� �� ��VKK� �I^I��a�� ��L��Me� e� P�HR��� gL�L��e�MPO�M��
M��QK^�Q��� �U�P�a[K	P\�� T��� K	� V�Me�� ��U���K�_� Q�� f��Q�%� l�^eQMK�
P�L�XLQK\� r�LVLQQ�M�� U���K�LH_P���� Q�	�R\�� �H�M�R��Qea� U�T�e�
U�LXRL� �PLM�� �� UL���V� UeHLVL�Q�V� U�HOe�� Q�	�RK�`KVP\� U�R�
�HK\QKLV���H_`L�KO���K��Q��	�AO�VVeQKP���%

S����LV\�U�RM����OK�����eXLQQ�M���IP�eUHLQK\�P�HR���K�����TK	�
gL���M��R��� O� O����IV� U�KP�LRKQ\�P\� 6� KaH\� ,7� �IP\T� O��Q`��RA�
POK	� V � � \O� � �� lLQKQ� eL^X�L�� K^� P��HKkI� ��RI	��_� Q�� R�Te� m�QTA�
m�eL�KT�� �� qKQH\QRKa%� r�XR_� �L��HakKK���^���[ �L�P\�6�KaH\��� I ]
P�eU�L��P� ��HO�Q�� R���k�� w`LPKQPO�b�UL�LR�RLV�QP���Q��VK��Q���L^�
���Re`L�HLQK\%�xVe�\PQ���T����H�P�_�^�	���K�_�Q��o������^�QL�eR�P�P\%

iP���KOK�PU��\�� U�� PLb�RLQ_�� �IH�� HK� KaH_PO�L� �IP�eUHLQKL� ^�]
M��� � �V� ��H_`L�KO���KHK�P�K	KbQIV��IP�eUHLQKLV�P�HR��������TK	�
K� V����P��%� SL� V�Me�� U�Kb�K� O � �O�QT��LH_Q�Ve� �L`LQKa� R�XL�
�fKkK�H_QIL� KP���KOK� wghh%� r� P��HKQPO�V�*������� � � � � � � M��� ]
�KH�P_�� T��� W��H_`L�KP�PO�\� U���K\� �IH�� U���K�� ����eXLQQ�M��
�IP�eUHLQK\� ��o����V�VLQ�����O�O�O� �Q��PTK��H���T��� �L��HakK�QQIb�
O�K^KP� L[L� QL� Q�^�LH�� T��� ��VK\� K� U���KQkKK� L[L� QL� M����I � RH\�
U�RRL�X�QK\� ��PP��QK\� �� P��HKkL�D6� �� U�PHLP��HKQPOKb�*������ �
� � � � � U�H�M�L��� T��� We� ����TK	� K� P�HR��� gL���M��R�� 	���KH�� �I� PKH�
P�L�MQe�_� r�LVLQQ�L� U���K�LH_P���� K� �^\�_�M�PeR��P��LQQea� �H�P�_�
�� P��K� �eOK�DC� Q��T��� ����_� �H�P�_� �IH��L[L���Q���K���W��H_`KQP����
Q���R�� ��P���QL�L[L�`H��^��oPL��VK�K�VLQ_`L�KO�VKY %

lLQKQ� QL� ��^��X�H� U���K��KaH_PO�M���IP�eUHLQK\�K�QL�Q�P��K��H�
Q�� LM�� U��R�HXLQKK�� O�MR�� �L�QIL� U���K�LH_P��e� K� h��L�e� ��bPO��
U�K`HK� �� gL���M��R%�dH\� lLQKQ�� KaH_PO�L� �IP�eUHLQKL� �IH���LUL]
�KkKLb�� U����b� PKH�� U���L�O�b� M����Q�P�K� U���K�QKO�� P�U���K�]
H\�_P\%� G%� jKQ��_L�� �PU�VKQ�L��� T��� W�� KaH_POKL�RQK� �LP_� Q�`�ƒw�
�IH� U���K�� QLVLRHLQQ�M�� ^�	����� �H�P�K%� u�O�XL�ReV�H�K�lLQKQ%�S��
O�MR�� E� KaH\� �IP�O�� U�RQ\H�P_� ��HQ�� Q���RQ�M�� ��^Ve[LQK\��
�����K[ �lLQKQ��P��LULQeHP\%�i�^RLP_��Q��L�	e���� �efL�L�u���KTLPO�]
M�� R���k��� P�P��\H�P_� V�HLQ_O�L� P��L[�QKL�� Q�� O�����V� �IHK�
u��kOKb�� lLQKQ� K�\%�i�lLQKQ��PVL\P_��M����KH�Q�V�� ��QL�U�U�������_�
HK� Q�V� PLbT�P†� S�� �Q� �e�� XL� U�K���H\H�� QL��� PLbT�P� ����_� �H�P�_�
QLH_^\‚� PLbT�P�QL��IbRL���U���Ve�T���f ��Q���KOK�L[L�QL��PL�Q�`K%DD

jKQ��_L�� Te�_ATe�_� Ue��L��� K��� E� KaH\� lLQKQ�� �� gL���M��RL� QL�
�IH��� Q�� PVIPH� ��Q�`LQK\� lLQKQ�� O� P��I �K\V� UL�LR�Q� �L�Q���
eR�P�P\� Z� WPVL\P_Y� ��^_VLV��H�P�_��QL�eR�P�P\� Z�U�����KV�U�UI�Oe%

iaH_PO�\� �LUL�KkK\� �O�QTKH�P_� QLeR�TLb� ��H_`L�KO��� U�LXRL�
�PLM�� U���Ve�� T��� gL���M��RPOKb�P��L��U�RRL�X�H�r�LVLQQ�L�U���K]
�LH_P���%� W€���XL�R�H_`L†�Z�PU��PKH�\�e�rH�RKVK��� iH_KT��� Z�UK`L�

q?



m�QTAm�eL�KT�����^M����L��U��KP	�RK�`LV�U�PHL�KaH_PO�b�QLeR�TK%Z�
r���eXLQQ�L� ��PP��QKL�� R�eM�M�� �I	�R�� QL�%� Z� w�MR�†� Z� w�MR��
U�O�Xe�� ��P��\�LH_P����� Q�� QL� U�^RQLL� �PLQKY %D.� r�^V�XQ��� T���
m�QTAm�eL�KT�� UKP��`Kb� P��K� ��PU�VKQ�QK\� eXL� U�PHL� U��LRI�
U���KK� lLQKQ��� QLPO�H_O�� U�Le�LHKTK��L�� �U�KVK^V�P��LM��P��LPLR]
QKO�%� C� KaH\�� O�MR�� u��kOKb� �P��L�KHP\� P� ��XRLV� U���KK�� ���� �IH�
�� U�QKOL�� W�QK� �LUL�_� Q�P� UL�LP��LH\a��� Z� M����KH�lLQKQ��Z�P�VIb�
U�R	�R\[Kb�V�VLQ��RH\� QK	Y %� WS��� Z� R����H\L�� u��kOKb�� Z� lLQKQ�
UL�L�kLQKH� U���K�QKO�%%%� Z�QL� LM�� ^H��e�� �� LM�� �L`KV�P�_� K�PU�P��]
Q�P�_�O�RLbP��KaY %D3

t� lLQKQ�� �IHK� �PQ���QK\� RH\� �U�PLQKb%� r�XQIV� ��MeVLQ��V��
e�LRK�`KV� �L�QIL� r�LVLQQ�Ve� U���K�LH_P��e� K� h��L�e� ��bPO���
�IP�eUK�_� U���K�� RLV�QP���Q����� �IHK�R�OeVLQ�I ��R�O�^I ���`KL��
T��� lLQKQ� K� ��H_`L�KOK� Z� QLVLkOKL� `UK�QI%� u��kOKb� Q�^��L��
�� P��Lb� !������� � � � � � � � � � ��� �+ ��� � KaH_� ,-,.�M�R�� WVLP\kLV��LHK]
T�b`Lb� OHL�L�I � �� VK����b� KP���KKY %� ���KQLQKL� �� U�HeTLQKK�RLQLM�
��� QLVkL�� PHeXK�� �PQ���QKLV� r�LVLQQ�Ve� U���K�LH_P��e� RH\� �L]
`LQK\� ��� ��LP�L� �eO���RK�LHLb� ��H_`L�KP�PO�b� U���KK%� lLQKQ��
	���` �� ^Q�\�� T��� �eReTK� �Q� Q�� VLP�L� VKQKP����� r�LVLQQ�M�� U���K]
�LH_P����� ��LP����QQIL� U�� ���KQLQKa� �� U�RM����OL� ^�M������U���K��
�H�P�K�� R�� L[L�Q�� RLQ_MK� KQ�P���QkL��� QL�R�XR�HKP_� �I� PeR��� �LXK��
�� qKQH\QRKa%� N�LP����QQIL� ��H_`L�KP�POKL� HKRL�I�� w�VLQL���
N%� w�HH�Q��b��N%� leQ�T��POKb�� l%� u��kOKb� �IHK��PO��L��IUe[LQI%

hU��� �� WQLVLkOK	� RLQ_M�	Y� U��R�HX�L�P\� K� PLM�RQ\%� hU��� o����
V�XQ�� ��^RLHK�_� Q�� R�L� T�P�K�� �IH� HK� lLQKQ� QLVLkOKV� �MLQ��V�
K�U�HeT�HK�HK���H_`L�KOK�QLVLkOKL�RLQ_MK†

r�XRLb� �PL	� �L��HakKb� U��LXRLQQIL� ��s\�H\HK� �MLQ��VK� KQ�]
P���QQI	� RL�X���� R���\� Q�K��HLL� U�KVK�K�Q�L� ��s\PQLQKL� P��LM��
U���XLQK\�� ��s\PQLQKL�� O�����L�V�H��T��� ��s\PQ\L�%�g�Q\�KL�W�MLQ��
KQ�P���QQ�b� RL�X��IY� Z� U�R��^eVL��L�� TLH��LO��� �IU�HQ\a[LM��
TeXea� ��Ha%� SL�� P�VQLQK\�� T��� e� lLQKQ�� �IH�� P��P��LQQ�\� ��H\�
K� P��P��LQQIL� kLHK�� O��� �IL� Q�� �U�LRLHLQQ�V� o��UL� P��U�R�HK�
P� kLH\VK� GL�V�QKK%� g��bRL�� M�R�K�VQ�MKL�K^��L	��O��� ���KQ\H�lLQK]
Q�� �� P���eRQKTLP��L� P� O�b^L���PO�b� GL�V�QKLb�� P��QL��U�H_^����_P\�
LL�U�V�[_a� �� ���_�L�P� �H�P�_a�lLQKQ�%

r�XRLb� �PL	� �L��HakKb� ���KQ\HK� �� ��V��T��� �QK�U�HeT�HK�RLQ_MK�
��� KQ�P���QQI	�RL�X��%� i� �� ��H_`KQP��L�PHeT�L�� o��� �IH��U���R�b%�
r� KaHL� ,-,.� M�R�� �IHK� �Ue�HKO���QI� R�OeVLQ�I �� P�KRL�LH_P���]
���`KL���P�\^\	���H_`L�KO���G�QLkO�M��K�w �^H��PO�M��P�g���eP�V��
QLVLkOKV�P�kK�HARLV�O����V��P��K	�P�\^Lb�P�ML�V�QPOKV�VKQKP�L�]
P���V� KQ�P���QQI	�RLH� QL�PO�I ���`KV%�lLQKQ� �XLP��TLQQ�� ���Kk�H�
���KQLQK\%� S�� ���Kk�H� P���QQ�� K� V�H�e�LRK�LH_Q�%� �Q� UKP�H�� Q�A

q�



U�KV f �� T��� G�QLkOKb�� �PLM�AQ��PLM��� �LH� ���M��IL� RLH��� O�O� PHe]
X�[Kb� fK�VI�� O�����b� eU���H\H� g���eP%D-� g���K\�� e��L�XR�H�
lLQKQ�� QL�V�MH�� KVL�_� RLH�� P� g���eP�V�� K��� L[L� �� ,-,C� M�Re�lLQKQ�
Q�^��H� LM�� WQLVLkOKV� gHL	�Q��IVY� K� W�LQLM���V��HKXe[KV�P�U�MK�
GKQRLQ�e�M�Y %.7� S�O�QLk� lLQKQ� O��LM��KTLPOK� ^�\�H\H�� WGQePQ�\�
H�X_�� T��� \�P�P��\H���PQ�`LQK\	�P�g���eP�VY %.,� lLQKQ��RLbP��K�LH_]
Q��� �� PQ�`LQK\	� P� g���eP�V� QL� P�P��\H�� P�P��\HK� LM�� U�PH�QQKOK%�
SLPV���\� Q�� �PL� ���Kk�QK\� lLQKQ��� u��kO�M�� K� R�eMK	� ��XRLb�
U���KK��QKO��� K^� QK	�QL���s\PQKH�O�OKV� ����^�V� �� �U�LHL� ,-,.�M�R��
U���K\� V�MH�� K^R����_�� U�� �fKkK�H_QIV� R�QQIV�� ,.� LXLRQL�QI	�
M�^L�� �K��X�V� �� E47� �IP\T%� i	� LXLQLRLH_QIb� �K��X� P�P���H\H�
,6,C� �IP\T%.4

J��O� NHR�Q��� �PU�VKQ�H�� T��� V�HLQ_O�\� U�HK�KTLPO�\� U���K\��
O�����\� �MK��kKLb�U�T�K�QL�^�QKV�H�P_��K^R���H�� �� ,-,.�M�Re�QL��H_]
`ea� M�^L�e�K�K^��P	�R���H��^��M�R��O�H��E77��IP\T� �e�HLb��U�HeTLQ]
QI	� ���QLPO�H_OK	���M��I	�THLQ���U���KK%.E� N%�}H\UQKO���� ��R�� � �]
P��LP�Q�P�K� O�����M�� QL�� �PQ���QKb� P�VQL���_P\�� P���[ �L��� T���
P� ,� RLO���\� ,-,D� U�� ,� fL���H\� ,-,.� M�R�� �� ��H_`L�KP�POea� O�PPe�
U�P�eUKH�� ,,,.� �e�HLb� C7� O�ULLO%.6� r� V���L� ��PP[LR�KHP\� J�OPKV�
G��_OKb� K�R�H�E� �IP\TK��e�HLb%.C� u��kOKb�� ��^��H�T�\� W�LHKT�b`ea�
OHL�L�e� �� VK����b� KP���KKY �� e��L�XR�L��� T��� RLQ_MK� Q�� ��H_`L]
�KP�POea� ULT��_� R���HK� ����TKL%� u�eRQ��� �RQ�O��� PL�L� U�LRP���K�_��
T���I� �� ePH��K\	� XLP��O�b� KQfH\kKK�� O�MR�� RLQ_MK� �L�\HK� P��a�
kLQQ�P�_�� �� P��KV�P�_� �KU�M��fPOK	� ��P	�R��� ��PH��� ����TKL� V�MHK�
P��K���_� LXLQLRLH_Q�� RLP\�OK� K� P��QK� �IP\T� �e�HLb� RH\� U���KK��
O�����\� ��QaR_� QL� �IH�� LRKQP��LQQ�b� ����TLb�U���KLb��R��K�QL��IH��
MH��Q�b� P�kK�HKP�KTLPO�b� U���KLb%� J��O� NHR�Q���� P�KRL�LH_� �L��]
HakKK�� ��H�Q�HK�Ib� KP���KTLPOKb� ��V�QKP�� K� U��QKk��LH_QIb� KP��]
�KO�� VLT��H� �� ,-EC� M�Re�� ��G��PP�e	K� rKH_MLH_V`���PPL� V�MHK� �I�
�O�^��_P\� kLQQIV� R�OeVLQ��V� U�� KP���KK� �O�\� �_PO�b� �L��HakKK��
Q�� R�� QK	� KP���K\� R��L�L�P\� QL� PO���%� w� ��Ve� XL� K� ^�UKPK� M��PP]
�e	���� �L��\�Q�� KVLa�� 	���O�L�� �RQ�P����QQK	� R�OeVLQ����� Z� ��P]
UKPOK� ��U�R��QI	�PHeT�\	�QL��IR�a�P\Y %.D� NHR�Q��� �`K�P\��KP���K\�
R����H�P_� R�� WM��PP�e	��Y� ML�V�QPO�M�� VKQKP�L�P���� KQ�P���QQI	�
RLH� �TLQ_� PO���� A � TL�L^� ,7� HL�%� S�� NHR�Q��� �O�^�HP\� U���� A � ��P]
UKP�O� lLQKQ�� ��V� QL� �IH��� ��V� �IHK� HK`_� QLVLkOKL� R�OeVLQ�I�
�� UL�LR�TL� RLQLM� ��H_`L�KO�V%� J��O� NHR�Q���� Q�UKP��`Kb� UL��IV�
�� ,-,-� M�Re� �K�M��fKa� lLQKQ��� U�K��RK�� Q�K��HLL� e�LRK�LH_QIb��
UPK	�H�MKTLPOKb� ��MeVLQ��� ��SL� P�LPQ\HP\� lLQKQ� RLH�� u����e�I�� QL�
P�LPQ\HP\� f�H_`K�I	� �PPKMQ�kKb�� QL� P�LPQ\HP\� �KfHKPPO�M��V �O� � ]
M�� RLH��� Z� QL^�TLV� LVe� �IH�� P�IRHK��� ��Q�PK�_P\� K� O� QLVLkOKV�
RLQ_M�V�� �LP_V�� eR�TQ�� KV� KPU�H_^���QQIV� �� KQ�L�LP�	� ��H_`L]

q�



�KP�PO�b� U���KKY %..� g���HLV�� ��‡QLVLkOK	� RLQLMY�� O�����\� ��O�
��HQeL�� KP���KO��� A � U���HLV�� o�KTLPO�\%� dH\� lLQKQ��� �e�Xe�^Q�b�
V���HK�QL�U�K^Q����`LM��� ��U��P��� ����_�KHK�QL�����_†� A �QL� �IH�%

SLVLkOKL� RLQ_MK� QL� ��s\PQ\a��� �RQ�O��� U�KTKQ� ePUL	�� ��H_`L]
�KP�PO�b� U��U�M�QRI%� SLVLkOKL� RLQ_MK�R�HK� ��^V�XQ�P�_� �LP�K�o�e�
U��U�M�QRe� �� `K��OK	� V�P`����	�� Q�� U���K�LH_P���� ��PU�H�M�H��
QL� VLQLL� PL�_L^QIVK� P�LRP���VK%� r�XQ�� �IH�� eVL�_� o�K� P�LRP����
KPU�H_^����_%

iaH_PO�\� QLeR�T�� ��H_`L�KO��� K� U��PLVLP�Q�L� e�LXRLQKL�� T���
�QK� Z� QLVLkOKL� �MLQ�I� �P��Q��HK��L�� Q�� O�� � �O�L� ��LV\�RKQ�VKOe�
HLQKQPO�M�� �LM�� O� �H�P�K%� S�� U�H�XLQKL� �� P���QL� P��Q��K�P\� P�
O�XRIV�RQLV� �PL���HLL�O�K�KTLPOKV�� QLeR�TK�Q�� f��Q�L� A �QLVLkOKL�
��bPO�� eM��X�a�� nKML� K� S���L�� Q�� aML� U�R� eM��^�b� �O�^I��a�P\%�
J�HR��K\� K� mLPP����K\‚� KQfH\kK\‚� ��P�e[�\� �L^�����Kk�‚� U��R�]
��H_P��LQQIL���eRQ�P�K%�����^���QQ�L� �� KaHL�� �����L�O��HKkK�QQ�L�
U���K�LH_P����� ��^MH��H\LV�L�wL�LQPOKV��U�AU�LXQLVe���OH�RI��L��
�L`LQKL� ��XQLb`K	� ��U��P��� R�� �O�QT�QK\� ��bQI�� R�� P�^I ���tT�L]
RK�LH_Q�M�� P����QK\%� 4D� ��MeP��� rL�	��QIb� MH��Q�O�V�QRea[Kb�
MLQL��H� w��QKH��� �L`�L�� �VL`��_P\� �� P��I�K\%� �Q� Q�U���H\L��
EAb� O��UeP� MLQL��H�� w �IV ��e�Q�� gL���M��R%� S�VL�LQK\� w��QKH����
QL\PQI�� �Q� 	�TL�� �P��Q��K�_� ��^��H�P���QI��Q��LP�K�U��\R�O��Q�QLP�K�
eR��� U�� ��H_`L�KO�V� Z� MH��Q�b� U�KTKQL� �LPU��\RO���� U�� VQLQKa�
MLQL��H��� Q�� offLO�� LM��RLbP��Kb�U�K�LRL��O� �����QIV� �L^eH_����V%�
•����Lb`Kb� P�HR���� U��PH��HLQQIb� �� M�RI�VK����b� ��bQI��TLH��LO�
RLV�O���KTLPOK	� e�LXRLQKb�� MLQL��H� w��QKH��� �IH� P��L�`LQQ��
QLP�LRe[� �� U�HK�KOL%� u��� T��� Q�^I��a�� W^�M�����V� w��QKH���Y�
�IH�� QLR���^eVLQKLV%SL� KVL\�R�P����TQI	�PKH��QL�KVL\�P�a^QKO����
�L�	��QIb� MH��Q�O�V�QRea[Kb� ���PKH� �I^��� gL���M��RPO�Ve�
P��L�e��O����Ib��e�KRL��eM��^e�P��Lb� �H�P�K������[ �L�P\�^��U�V�[_a�
O� ��H_`L�KO�V%� hL�_L^Q�b� �U�PQ�P�K� w��QKH��� QL� U�LRP���H\H%�
w�VKPP��� hL�L�Q�M�� f��Q��� r%� r�b�KQPOKb� ^��L�KH� �eO���RK�LHLb�
h��L���� ��SK� �RKQ� U�HO�� QK� �RQ�� ����� hL�L�Q�M�� f��Q��� QL� �eRe��
�IU�HQ\�_� U�KO�^��� w��QKH����� LPHK� K	� QL� U�R��L�RK�� ��VLbPOKb�
O�VK�L�� KHK� \%� €�P�K� QL� U�RTKQ\�P\� w��QKH��e�� LPHK� �Q� U�KO�XL��
�IP�eUK�_�U���K��h��L��� KHK�U���K�LH_P���%�w��QKH��POKL� ��bPO�� A �
U�K^��O%��QK�KPTL^Qe��R�� ��M���O�O� ��^R�P�P\�UL��Ib� �IP��LHY%.3

w��QKH��POKL� ��bPO�� ��^�L\HKP_�O�O�U�K^��O��QL�R�bR\�R��gL���]
M��R�%� S�� ��H_`L�KP�PO�\� U���K\� �IH�� �TK[LQ�� ��� �PL	� ���KQLQKb��
U�LRs\�HLQQI	� Lb� �PLM�� QLPO�H_O�� QLRLH_� Q�^�R� �LV� XL� h��L��V� K�
�LV� XL� U���K�LH_P���V�� O����IL� �LUL�_� R�HK� Lb� U��LQ�� Q�� �L��Ha]
kK�QQ�P�_� K� U�LR�QQ�P�_� P����RL%� r� P�^R�QQIb� h��L��V� w�VK�L��
Q���RQ�b� ���_�I� P� O�Q���L��HakKLb� �IH� �OHaTLQ� �eO���RK�LH_

qq



��H_`L�KP�PO�b� ��LQQ�b� ��M�QK^�kKK�� W��LQOKY�� r%� SL�POKb%� r�
o��� � �LV\� W��LQO�Y� Q�PTK�I��H�� 4D� �IP\T� THLQ���� RLbP������`K	�
��6E� f ��Q���I 	�K� ,.� �IH��I 	�M�eUU�	%.-

t^Q��� �� �IP�eUHLQKKK�w��QKH�����lLQKQ�QLVLRHLQQ��R�L��RK�LO�K]
�e�� �����_P\� P� w��QKH��IV�� Q�� QL� U�RRL�XK���_� wL�LQPO�M�‚� ��P]
U�H_^����_P\� U�H�XLQKLV� K� �I����_� e� wL�LQPO�M�� O�O� V�XQ��
��H_`L� eP�eU�O�� U�LXRL� �PLM�� ��eXK\� RH\� ����TK	%� Wn�^�K�KL� P�]
�I�Kb�� Z� UK`L�� lLQKQ�� Z� V�XL�� Q�� o���� ��^� U�K�LP�K� Q�P� O� �H�P�K��
Q�� ��� o��V� PHLReL�� �� Q�`Lb� U��U�M�QRL� M����K�_��O�O� V�XQ�� VLQ_]
`LY %37� r� �LML�O� �H�P�K�U���K\� �I`H��Q��^��L�`�a[ea�U�\Vea%

q � ��+'C� ���6

h�L�XLQKL� k��PO�M�� P�V�RL�X��K\� LPHK� K� K^VLQKH�� U�H�XLQKL�
�� P���QL�� ��� A � O� 	eR`LVe%� pO�Q�VKO�� P���QI� ��^��HK��H�P_�� �P��]
Q��HK��HKP_� ^���RI �� U�R��^� U��R���H_P��K\� QL� UL�LP����H� P�]
O��[ ��_P\�� P��KV�P�_� RLQLM� U�R�H�%� r�bQ��U��R�HX�H�P_%�xRKQP��LQ]
QIV� �L�H_QIV� ^���L��QKLV� �L��HakKK� �IH�� U�HQ�\� P����R�� PH���%�
�U_\Q\a[�\� o��� P����R�� U�L���[�L�P\� �� V�MeTLL� ��eXKL� ��H_`L]
�KO��%� r� ��� � �LV\�� O�O� �QK���L[�a�� �PL�K�QLVLRHLQQ�� {VK���^LVHa��
	HL� |�� �PL�R�eMKL� U���KK� U�K^I��a��XR��_� {U��LRI��tT�LRK�LH_Q�M��
P����QK\�� U�LO��[LQK\� 	 � �P� |%� r� Q�T_�P� ,� Q�� 4�PLQ�\��\� ��H_`L�KOK�
U�HeT�a�� ��H_`KQP���� ��gL���M��RPO�V�P��L�L%�u��kOKb� K^�K��L�P\�
U�LRPLR��LHLV� h��L��%� rL�Qe�`KbP\� �� V�L� ,-,.� M�R�� K^� h}N�� u�� ]
kOKb� P��^e� XL� U�RRL�XK��L�� lLQKQ�%� r� KaHL� �Q� �P�eU�L�� �� U���Ka�
��H_`L�KO���� MRL� QLVLRHLQQ�� ^�QKV�L��VLP���P�LRK���XRLb%�N�LP��]
��QQIb� U�PHL� KaH_POK	� P��I�Kb�� �P����XRLQQIb� K^� Ww�LP���Y� U�R�
^�H�M�U�PHL�O��	��O��QKH��PO�M�� �IP�eUHLQK\��u��kOKb�P��Q��K�P\��
�� O�TLP��L� U�LRPLR��LH\� gL���M��RPO�M�� P��L���� QL� ��H_O�� UL��IV�
�LQ���V� �L��HakKK� {LM�� �LTK�Q��K��a�� �K�O�V� kK�O�JLR��Q�|��Q��K�
U��O�KTLPOKV� �eO���RK�LHLV� M����\[LM�P\� UL�L������%� C� PLQ�\��\�
��H_`L�KOK� U�HeT�a�� ��H_`KQP���� �� J �PO��PO�V� P��L�L%� dH\�
lLQKQ�� o��� Z� PKMQ�H‚� �Q� e�LXRLQ�� �H�P�_� Q�� ��PP��\QKK� U���\Qe��b�
�eOK�� Z� PLbT�P� KHK� QKO�MR�%� r� PL�LRKQL� PLQ�\��\� lLQKQ� `HL�� K^�
P��LM�� fKQH\QRPO�M�� e�LXK[��R��� UKP_V��� �� O����I 	�Q�P��K��L��Q��
QL��	�RKV�P�K� ����_� �H�P�_%� m���_� �H�P�_� QLVLRHLQQ�%� S�� ƒw� ^�]
P���H\L�� PL�\� U��PK�_%� neO���RK�LHK� U���KK� Z� w�VLQL��� jKQ��_L���
h��HKQ� Z� ^�QKV�a�� M���^R�� ��HLL� eVL�LQQea� U�^KkKa�� TLV� lLQKQ%�
�QK� e�LXRLQI�� T��� rPL��PPKbPOKb� PsL^R� P��L����� Q�^Q�TLQQIb� Q��
4C� �O�\� � \�� UL�LR�P�� ��H_`L�KO�V� �H�P�_� VK�QIV� Ue�LV%� lLQKQ� QL�
�IRL�XK��L�3,� K� ��^���[ �L�P\� ��gL���M��R%�g���KbQIL�KP���KOK�R�

q7



PK	� U���QL�V�Me��U�Kb�K�O�P�MH�`LQKa� O�MR�� ��XR_� U���KK��L�QeHP\�
K^� qKQH\QRKK%� r� P��HKQPO�V�*������� � �� �� � M����K�P\�� T��� lLQKQ�
�L�QeHP\� .� �O�\� � \ �34� J��M��K��� q�f�Q����� �� O����K�L�O�����b�lL]
QKQ� U�PLHKHP\�� U�KL	��� �� gL���M��R�� e��L�XR�H��� T��� �Q� �L�QeHP\�
44� PLQ�\��\%3E� r�� �P\O�V� PHeT�L� K^�LP�Q��� T���� �L�Qe�`KbP\�VLXRe�
44� PLQ�\��LV� K� .� �O�\��LV� �� gL���M��R�� lLQKQ� eT�P�����H� �� ^�PL]
R�QKK� ƒw� ,7� �O�\� � \%� w��VL� lLQKQ�� U�KPe�P�����HK� N%� me�Q����
q%� d^L�XKQPOKb�� G%� jKQ��_L��� l%� w�VLQL��� N%� w�HH�Q��b�� N%� l �V����
G%� h�O�H_QKO���� y%� h�L�RH���� i%� h��HKQ�� l%� u��kOKb�� J%� t�KkOKb%�
lLQKQe� P��K�� QLV�H�M�� ��eR�� e�LRK�_� P��K	�P����QKO��� ��QL��	�RK]
V�P�K� ��M�QK^�kKK� ��PP��QK\%� S�� e� QLM�� LP�_� O�^I�_�� L[L� 4-� PLQ]
�\��\� lLQKQ� U�PH�H� UKP_V�AeH_�KV��eV����O��� � �V�eM��X�H�eb�K�K^�
ƒw�� �P���K�� ^�� P���b� WP����Re� �MK��kKK� �� QK^�	� U���KK� K� Q�� PsL^RL�
U���KKY %36� r�XR_� U���KK� eM��X�H�� T��� �����K�P\� O� WQK^�VY� K� ��^]
M�QK�� ƒw%� S%�me	��KQ� �PU�VKQ�H� �� ,-4,� M�Re��L[L�U�K�XK^QK�lLQKQ���
T��� ��UKP_V�� �IH�� P�P���HLQ�� T�L^�IT�bQ�� �L`K�LH_Q�� K� eM��X�H��
Q�V� �P\O�M�� ��R�� `���f�VK%� JI� �PL� �IHK� �`���`LQI%%%� ƒw� LRKQ�]
MH�PQ�� U�P��Q��KH� PXLT_� UKP_V�� lLQKQ�Y %� gKP_V�� V�XQ�� �IH��
PXLT_%� S�� O�MR�� P�V� lLQKQ� U���L����H� M�H�P����_� ^�� ��PP��QKL��
��H_O�� R��� THLQ�� ƒw� Q�`bK� �� PL�L� �L`KV�P�_� M�H�P����_� U���K�� A �
jKQ��_L�� K�w�VLQL�%

N�MeVLQ�I� lLQKQ�� P��RKHKP_� O� U\�K� UeQO��V�� ,|� ��� �PLb�x���UL�
Q���P��L�� �L��HakK�QQ�L� R�KXLQKL‚� 4|� KVUL�K�HKP�I� {QLVkI� K�
P�a^QKOK|� M����I� ^�OHaTK�_� VK��� T���I� P��VLP�Q�� eRe`K�_� �L��]
HakKa� �� n�PPKK‚� E|� Q�HKk�� WQLP�VQLQQ�L� �L`LQKL� wL�LQPO�M�� K�
O�VU�QKK�PR��_�gK�L��QLVk�VY ‚� 6|� �HK^K�P\� O�LP�_\QPO�L� ��PP��QKL�
K� ��H_`L�KOK� eXL� ��H�R�a�� Q���RQIV� R��L�KLV‚� C|� KRL�� W\�Q�L�
U�RM����HLQKL� �����b� O��QKH��[KQIY %� jKQ��_L�� ��^��X�H�� WG�]
���\��� ,|� ^�� Q�P� eXL� ��H_`KQP���� Q���R�� �� n�PPKK� K� 4|� ^��Q�P� ��H_]
`KQP���� VLXReQ���RQ�M�� U��HL���K���%� t�Iˆ� Z� QK� ���� QK� R�eM�L�
QL�L�Q��� K� �� o��V� �PL�RLH�Y %

dLH��� �RQ�O��� �IH�� QL� �� o��V%� rPL� ��MeVLQ�I� lLQKQ�� �O�^�HKP_�
QL�L�QIVK�� �Q� �`K�P\� �� ��PTL��	� Q�� VK���ea� �L��HakKa‚� L[L� M�R�
�eRe�� ��L���_� QLVkI� K� P�a^QKOK‚� wL�LQPOKb� QL� P��K��HP\� PR����_�
gK�L��‚� O�LP�_\QL� Q�T�HK� RLHK�_� ^LVHa�� Q�� R�� ��PP��QK\� �IH�� L[L�
R�HLO�‚� QK� �� O�O�b� W�����b� O��QKH��[KQLY� QKO��� QL� U�VI`H\H%�
g���� �IH� �Q�HK`_� �� �RQ�V�� �H�P�_�V�XQ�� �IH��^�	���K�_�� K���QKO���
QL� 	��LH�LL�^�[K[��_%�wL�LQPOKb� K�LM��VKQKP��I� U��R�HX�HK��L�K�_��
T��� ���M� Z� ��H_O�� PU����� K�� LP�LP��LQQ��� QL� V�MHK�XR��_�U�RRL�XOK�
P�� P����QI� WU���I 	Y %� hH���P�_� K� QL�L`K�LH_Q�P�_� r�LVLQQ�M��
U���K�LH_P���� ��^R��X�HK� WeVL�LQQI	Y� K� WkLQ��Y %� S%� me	��KQ�
P� M��R�P�_a� �PU�VKQ�H�� Wt� VLQ\� Q��O����K�L��IH��Q�UKP�Q��� Wme	�]

q@



�KQ�� ��H_`L�KOY %� S�� QKO���U�H_k��QL��L`�HP\�U�RQ\�_%�w�QLTQ���o���
�IH�� �LHKT�b`Lb� MHeU�P�_a� P�� P����QI� �e�Xe�^KK�� T��� �Q�� ��MR��
P� Q�VK�QL� U�O�QTKH�Y %3C� G����\� �� MHeU�P�K�� me	��KQ� �IH�� O�QLTQ���
U����� P� ��b� HK`_� U�U���O�b�� T��� �H�P�_� �PLQ_a� ,-,.� M�R�� QL� �IH��
���eO�	 ��e�Xe�^KK%�rH�P�_�HLX�H��Q��eHKkL%�j��KPOHaTLQKLV� ��H_`L]
�KO�� � �PL� 	��LHK� K^VLQLQKb�� �PL� �IHK� P�MH�PQI�� UeP�_� 	eXL�� Q��
KQ�TL%� €HLQ� f��Qke^PO�b� ��LQQ�b� VKPPKK� g_L�� g�PO�H_� ^�UKPI��H�
�� P��b� RQL�QKO� �� PLQ�\��L�� WU�XLPOKb� O��UeP� M�H�P���H�^����H_`L]
�KO��Y �3D� �� �O�\� �L�� WrTL���MAQ� ge�KH��� VQL� PO�^�H��T��� �Q�M�H�P�]
��H�^�� ��H_`L�KO��Y %3.

S�K��HLL� PL�_L^Q�L� P�U���K�HLQKL� lLQKQ� �P��LT�L�� �� ƒw� U���KK��
P����QKOK� �U�P�a�P\� QLeR�TK�� �QK�PU��`K��a���T���VI ��eRLV�RLH��_�
U�PHL�^�	����� �H�P�K%�lLQKQ����LT�L���^�	���� �H�P�K�Z�kLH_���PP��QK\%�
g�HK�KTLPOKL�^�R�TK�VI ��I \PQKV��O�MR���H�P�_��eRL����Q�`K	��eO�	%�
lLQKQ� �	��Q�� kK�K�eL�� S�U�HL�Q��� W��� �…��)�)�� �&� 1*�&� '�� ('�&Y�Z�
�P�eUKV��� ��b�� ��U���V%%%�U�PV���KV%

tU��Q�� OeH_�K�K�eLV�\� P��L�PO�b�KP���K�M��fKLb�����eXL���HLL�
D7� HL�� HLMLQR�� ��� �O�\��_PO�V� UL�L�����L�� O�O� �UL��kKK�� �Pe[L]
P��HLQQ�b�U����TQ�Ve��P���M����^������QQ�Ve�UH�Qe����� �O�\��_PO�V�
UL�L�����L�� O�O� �IP`LV� ����^kL� WKPOePP���� ��PP��QK\Y �� � �O�^I � �]
L�P\� PTK���_P\� P� f �O��VK%� JLQ\a�P\�A � ��HLMLQRL�Z���XRK���PP��QK\��
��� o��� �IHK� lLQKQ� K� u��kOKb%� h��HKQ� �� UL��ea� M�R��[KQe� �L��]
HakKK�Q�^��H� �d w � U���KK� ��� MH��L� P� �%� lLQKQIVY� Z��R�	Q��K�LHLV�
UL�L�������� U�RTL�OQe��� T��� W�P\� ������� U�� U��O�KTLPO�b� ��M�QK]
^�kKK� ��PP��QK\� U��	�RKH�� U�R� QLU�P�LRP��LQQIV� �eO���RP���V�
U�LRPLR��LH\� gL���M��RPO�M�� h��L��� u ��kO�M�Y %33� h�V�u��kOKb�QL]
V�H�� PU�P��P�����H� ��PU��P���QLQKa� HLMLQRI� �� �LHKO�HLUQ�b���M�]
QK^�kKK� ��PP��QK\� K� P��LV� �eO���RP��L%� j��LV� ��XRLV� ��PP��QK\�
h��HKQ� �U�LRLHKH� PL�\�� U�K^Q���\�� T��� QLO����ea� U�V�[_� LVe�
�O�^I ��H�lLQKQ%�h�PL�LRKQI�C7A	�M�R��� ��XRLV�e��L�XRLQ�lLQKQ%

lLMLQR�� �I^I ��H�� P�VQLQK\� K^R��Q�%� WxPHK� RH\� U�P����QQLM��
Q�`LVe� R�KXLQKa� O�XL�P\�� T��� �O�\��_PO�\� �L��HakK\�� KHK�� O�O�
e� Q�P� QL�LRO�� U�KQ\��� Q�^I���_� �O�\��_POKb� UL�L������� �IH�� P�]
�L�`LQ�� ��O�� O�O� P��L�`�HKP_� �PL� ��QLL� �I�`KL� WUL�L�����IY ��
U�T�K� �L^� U�LR���K�LH_Q�b� �[��LH_Q�b� ��M�QK^�kKK�� �� HK`_� �� PKHe�
PHeT�bQ�� �H�M�U�HeTQ�� PH�XK�`K	P\� ��P��\�LH_P���� ��� o��� MHe��O��
QL�L�Q�Y �3-� Z� PU��KH� m�QTAm�eL�KT%�h�VQLQK\� ��HLMLQRL�O�O�QLH_^\�
��HLL� ���PQ���QI%� d�P����TQ�� PO�^��_�� T��� P��L�POKL� KP���KOK� R��
PLM�RQ\`QLM�� RQ\� QL� R�P�KMHK� R�M����LQQ�P�K� �� R��L� UL�L��������
�� ��V�� O�MR�� XL� Q�T�H�P_� �O�\��_PO�\� �L��HakK\%� �RQK�U�H�M�a���
T��� e���V� 46� �O�\� � \ �� R�eMKL� Q�P��K��a�� Q�� �LTL�L� ��M�� XL� RQ\��
��L�_K�^�[K[�a�� 44��O�\� � \%
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,7� �O�\� � \ � R�LQ�Rk��_� ^�M�KVK����QQI	� THLQ��� ƒw� �L`�a�� Q�]
T��_� ��PP��QKL%�S�� Q�� PHLRea[LV� ^�PLR�QKK�ƒw� Z� ,D� �O�\� � \��Z��PL�
Q�P��K��a�� Q�� QL��	�RKV�P�K� XR��_�� K��� R�OH�RTKOK� ��� ��b�Q���
M����\�� ��� ��Pe�P��KK� W��L��M�� Re	�Y� Q�� r I ���MPO�b� P����QL�� Q��
r�PKH_L�PO�V� �P����L�� �� S ���PO�V� ��b�QL%� g�LRP���K�LH_� r�LQQ�b�
��M�QK^�kKK� w�IHLQO�� R�OH�RI��L�� ��� KQRKffL�LQ�Q�P�K� P�HR��%�
i� ��H_O�� lLQKQ� U��R�HX�L��Q�P��K���_�� eM����K���_�� �\Qe�_� THLQ���
ƒw�O��H�P�K%

u��kOKb�R��K�P\� K� ���K�P\�� �IP�eU�\� Q�� VQ�M�TKPHLQQI	� VK�KQ]
M�	�� U�R�M�L��\� �L��HakK�QQIVK� H�^eQM�VK� P�HR��� K� ����TK	%� SL�
UL�LP��a�� U��K^Q�PK�_��LTK�U�UeH\�QLb`KL�������I � ��H_`L�KO���A �
leQ�T��POKb�� w�HH�Q��b�� r �H�R��POKb%� €HLQI� ƒw�XRe��� T��� �H�P�_�
P�V�� eU�RL�� KV� �� �eOK%� lLQKQ� Q�P��K��L�� Q�� LL� ^�	���L%� SL� U�^XL�
47��O�\� � \%

rH�P�_���^��HK��L�P\%�gL���M��RPOKb�M��QK^�Q�	�TL��HK`_� �RQ�M���
��^�b�KP_� U�� R�V�V� K� U�KQ\�_� eT�P�KL� �� ��^RLHL� ^LVHK%� g���K�LH_]
P���� QL� ^Q�L�� TLM�� �Q�� 	�TL�%� SL� ^Q�L�� O�OKVK� PKH�VK� �Q�� ��PU�]
H�M�L�%� i� MH��Q�L� Z� QL� ^Q�L��� O��� LM�� ���M%� hHe	K� �� M����\[LVP\�
��H_`L�KO�VK�^�M����L� QL� UL�LP��a��kK�OeHK�����_�U��gL���M��Re%�
�QK�Q��K��a�� PKHe� �� �O�\� �L%� ,.� �O�\� � \ �M��_O��PO�\�M�^L��� � ���, �
����� �� ��P	�RK�`�\P\� RLP\�K�IP\TQIV� �K��X�V� P�LRK� P��HKTQI	�
����TK	� K� �TLQ_� �HK^O�\� O� ��H_`L�KO�V�-7� Ue�HKOeL�� UL�LR��ea��
�� O�����b� U�LReU�LXR�L��� T��� LPHK� U���K\� ��H_`L�KO��� M����K��
UL�L������� ��� o��� U�K�LRL�� O� MK�LHK�U���KK�� ����TLM��OH�PP��K��L�� ]
HakKK%� ,3� �O�\� �\� �� � ����� ����� � U�\�H\L�P\� ^Q�VLQK��L� UKP_V��
w�VLQL��� K� jKQ��_L���� �� O��� � �V� �HKX�b`KL� P����QKOK� lLQKQ��
^�\�H\a��� T��� ����eXLQQ�L� ��PP��QKL� QL^��KPKV�� ���PsL^R�� P��L����
K� ^�� QLPO�H_O�� RQLb�R�� LM�� P�^I ��� \�H\L�P\� QLR�UeP�KVIV� ` �M�V��
M��^\[KV� O���P���f�b�U��HL���K��e�K��L��HakKK%�•���`��K^�LP�Q��
QLM�R���QKL� P� O�OKV� �P��L�KH� o��� UKP_V�� lLQKQ�� ���^���`Kb�
P��K	� �����K[Lb� K^VLQQKO�VK�� U�LR��LH\VK� K� �%� U%�� ��PO�I�`KVK�
�e�Xe�^KK� ��bQe� ��PP��QK\%� r� RLbP��K�LH_Q�P�K�� ��bQI� QKO�O�b�
R��Q�� eXL� QL� �IH�%� n�PO�IH� LL� U�LXRL� �PLM�� P�V� lLQKQ� �� P��K	�
UKP_V�	��P���_\	����^^��QK\	��ULT����`K	P\�����H_`L�KP�PO�b�ULT��K%

•���O�L�QLb`Lb�TL���b� ��LVLQK�� O��PQ��LTK�IV� U�K^Q�O�V�U�H]
Q�M����^H�XLQK\�U���K�LH_P��LQQ�M���UU������ �IH��QL�����T��� ��U��P�
������eXLQQ�V���PP��QKK���O�I ���RL���K����HP\���HLM�H_Q�b�ULT��K��
�� ���� T��� �H�P�_� QL� U�KR���H�� o��Ve� QKO�O�M�� ^Q�TLQK\%� wL�LQPOKb�
^�\�H\H�� e� Q�P� ��H_`L� PKHI�� TLV� Q�V� QeXQ�%� �Q� ��O�^I ��HP\� ^�]
��L�����_� �� gL���M��R� U�RO�LUHLQKb� P� f��Q��%� w�MR�� M���RPO�b�
TKQ��QKO� K^� Ha��UI�P���� U�^��QKH� Q�� O����K�e� J��KK� tH_\Q���b�
K� e^Q�H�� T��� lLQKQ� �� gL���M��RL�� QKO��� QL� U�UI��HP\� ��LP�����_

q6



�eO���RK�LH\�M����\[LM�P\�UL�L������%
S�P���LQKL� �H�P�K� �� �O�\� �L� ,-,.� M�R�� P� ��T�\QQ�b� ��O���LQ]

Q�P�_a� �I��^KH� VKQKP��� KQ�P���QQI	� RLH� uL�L[LQO�� �� �LPLRL�
P� �VL�KO�QPOKV� U�PH�V� do�KR�V� q�LQPKP�V%� mLPLR�� U��KP	�RKH��
46��O�\� � \%�Wy��XKR�a���H_`L�KP�PO�L��IP�eUHLQKL�PLM�RQ\�Q�T_a�A �
P���[KH� uL�L[LQO�%� A � xPHK� �I� PV�XL�L� LM�� U�R��K�_�� A � ���L�KH�
U�P�H�� Z� ��� \� Q�RLaP_�� T��� �Q�� U��K^�bRL�%� A � y� ReV�a�� T��� VI�
PV�XLV� LM�� U�R��K�_�� A � PO�^�H� uL�L[LQO��� A � Q�� \� Q�RLaP_�� T����Q��
U��K^�bRL��QL^��KPKV�� ��� ��M�� U�R��KV� VI� LM�� KHK� QL�%� y� eP��H� ���
QLe�L�LQQ�P�K�K�Q�U�\XLQK\Y %-,

SLPV���\� Q�� ��Pe�P��KL� e�L�LQQ�P�K� �� ePUL	L�� ��H_`L�KOK�� O�O�
�I� e�HLO�LVIL� KQL�kKLb� ��^��HK��a[LM�P\� M�PeR��P��LQQ�M��
�UU������� `HK�O� �H�P�K��	��\� K�QL���O� �IP�����O�O� o��M��XLH�H�lLQKQ%�
r�LQQ�A�L��HakK�QQIb�O�VK�L���P�^R�QQIb�gL���M��RPOKV�P��L��V��
P��Q��K�P\� MH��QIV� �eO���R\[KV� ��M�Q�V� ��PP��QK\%� j�	����
�H�P�K� U��K^��RK�P\� ��OKV� ����^�V� QL� ��� KVLQK� U���KK� ��H_`L]
�KO���� �� \O��I � ��� KVLQK� h��L���� QLPV���\� Q�� ���� T��� �� ma��� rnw�
�	�R\�� ��H_O�� ��H_`L�KOK� K� U�RRL�XK��a[KL� K	� HL�IL� oPL�I%�
q�O�KTLPOK� �H�P�_� UL�L	�RK�� �� �eOK� ma��� rnw� 4,� �O�\� � \�� O�MR��
U�KQKV�L�P\� U�KO�^� �� ��V�� T��� ��eXKL� QL� �IR�L�P\� QKO�Ve� �L^�
U�KO�^�� rnw� K� �� ��KQPOKL�T�P�K�U�PIH�a�P\�O�VKPP��I �RH\�O�Q���]
HK����QK\� U�KO�^�%� t���V� 44� �O�\� �\� M��QK^�Q� U�� �LHLf�Qe� K^]
�L[�L�P\� ��� o��V� �L`LQKK�� �� O�����V� eO�^I��L�P\� ��O� XL�� T��� QK]
O�OKL� U�KO�^I� QL� \�H\a�P\� RLbP��K�LH_QIVK� �L^� U�RUKPK� rnw%�
r� M���RL� ��M�QK^ea�P\� VK�KQMK�K�RLV�QP���kKK%�u��kOKb� �IP�eU�L��
P� UH�VLQQ�b� �LT_a� �� S���RQ�V� R�VL� Q�� gL���M��RPO�b� P����QL��
��L[�\� ^�H��IL�M��I��h��L�PO�L�U���K�LH_P����R�P���LRQ\O�V�K��LV��
O��� Q�	�RK�P\� �� �O�U�	� �PL�� TLV� ��M���� P���Q�%� �Q� �I^��H� �e�QIL�
�UH�RKPVLQ�I�� � �P	��H\\� gL���M��RPOKb� P��L��� �^\�`Kb� Q�� PL�\�
�\XLHea� ^�R�Te� R��LRLQK\� �L��HakKK� R�� U��LRQ�M�� O�Qk��� �L��]
HakKK��O�����\�R�P��Q���Re�	HL���^LVHa� K�VK�%

nL��HakK\� eXL� U��K^�`H��� Q�� QKO��� o��M�� U�O�� QL� �KRK�%� SL�
�KR\��XK�LHK�gL���M��R���^�U�HQ\a[KL��L���I��}�H\UKQ�U�L���� - � � � �
* � � � � �� �� �� ��HK�� �� O�����b� �Q� �LRO�� �IP�eU�H� �� n�PPKK�� u�V����
w��P��KQ�� �UL��IL� ��QkeL�� �� �UL�L��L� * � � � � � �$ �g�K�HLO�a��VQ�M�]
TKPHLQQI	� PHe`��LHLb� �PL��^V�XQIL�HLOkKK�� fKH�P�fPOKL��HK�L��]
�e�QIL�� P�kK�H_Q�AU�HK�KTLPOKL%� SL� �KR\��� T��� �H�P�_� eXL� � I ]
PO�H_^QeH��e�QK	�K^� �eO��THLQI�r�LVLQQ�M��U���K�LH_P���%�SL���R�a��
PL�L���TL����T��� �H�P�_�eXL�e�QK	��� �eO�	�� ��H_`L�KOK%

�RQ�� K^� QL��^�L`LQQI	� ^�M�R�O� �O�\��_PO�M�� UL�L������� Z� U�]
�LRLQKL� lLQKQ�� �� �L`�a[KL�RQK%�h� 47��O�\� � \ � �Q�O�O� �I�KPTL^�L��K^�
����[LQK\��U��R�HX�L��U�\���_P\�Q��R�� �LTL��� 46���QLV�QL��QKO�OK	

q;



P�LRLQKb��QL��LM��UKPLV��^�UKP�O��eO�^�QKb%�g��PH��HLQQ�L�^�PLR�QKL�
ƒw� 4,� �O�\� � \�� Q�� O�����V� lLQKQ� U��K^Q�PK�� P��K� ^Q�VLQK�IL�
PH����� W�TL��� �IH�� ��Q��� �� U�PHL^������ �eRL��U�^RQ�Y�Z�HLMLQR���P�]
TKQLQQ�\� dXQ�V� nKR�V� K�QL�U�R��L�XR�LV�\�QK��RQKV�R�OeVLQ��V��
QK� �RQKV� P�KRL�LHLV%� rU��TLV�� HLMLQR�� U�O�^�H�P_� ��XRa� �L��]
HakKK� Q�P��H_O�� 	���` �� U�KReV�QQ�b�� T��� �Q�� ��P	��HK��\� OQKMe�
dX�Q�� nKR���LL�QL��U���L�M%

lLQKQ� U��R�HX�L�� Q�	�RK�_P\� �� U�RU�H_L� �LP_� RLQ_� 46� �O�\� � \��
O�MR�� rnw� Q�T�H� ��PPIH��_� P��K	� O�VKPP����� K� QL��H_`KL� ��]
��eXLQQIL� ���\RI� RH\� ^�	�����U���K�LH_P��LQQI	�^R�QKb%�d���QL��]
��eXLQQI	� O�VKPP���� U�K	�R\�� Q�� ƒLQ���H_QIb� �LHLM��f� K�R�M���]
�K��a�P\�� T��� �LHLM��f� �eRL��PTK���_P\� U�R���H_`L�KP�POKV�O�Q���]
HLV%� � ��\R� i^V�bH��PO�M�� U�HO�� \�H\L�P\� Q�� m�H�KbPOKb� ��O^�H�
K� �P��L�P\� ��V� RH\� W�	��QI� U��\RO�Y %� ���\RI� w��PQ�b� M���RKK�
^�QKV�a��QLO����IL�V�P�I���P���H\\�R�eMKL� �� �eO�	�U���K�LH_P��LQ]
QI	� ��bPO��LPHK��L�QL�P�MH�`�a�P\� e	�RK�_%�SKO���QL�	�TL��P��LH\�_��
Q�� U�P�LULQQ��� U�H^eTKV� Ue�LV�� �� M���RL� VLQ\L�P\� �H�P�_%� i� �� o���
��LV\�� �O�H�� D� T�P��� �LTL��� 46� �O�\� � \�� lLQKQ� �PL� L[L� QK� ��TLV�QL�
U�R�^�L��L�%� �Q� UK`L�� UKP_V��� U�H�XLQKL�O��bQL�O�K�KTLPO�L��U��]
VLRHLQKL� PVL��K� U�R��Q��� VI� QL� KVLLV� U����� XR��_��VI�V�XLV� �PL�
U��L�\�_�� QL��	�RKV�� ��� T��� �I� ��� QK� P��H�� Q�QLP�K� PVL��LH_QIb�
eR��� U���K�LH_P��e%%%� r�6AV� K�CAV� K^R�QK\	�P�TKQLQKb�lLQKQ��UKP_V��
o��� �^�MH��HLQ��� UKP_V�� THLQ�V� ƒLQ���H_Q�M�� O�VK�L��%� r� RLbP��K]
�LH_Q�P�K� ^�M�H���O� o���� �IH� R����HLQ� P��L�POKVK� KP���KO�VK��
�� UKP_V�� �R�LP���Q�� �� ��bO�VI��TL�L^�QK	�	��LH�lLQKQ�R��K�_�Q��ƒw%�
r�XR_� �L��HakKK� L[L� �LTL��V� 46� �O�\� � \�� �R�HK� ��� hV�H_Q�M���QL�
UL�LP����H� ��\�_P\� r�LVLQQ�M�� U���K�LH_P����� eXL� QL� KVL�`LM��
�H�P�K�� QL� UL�LP����H� U�QeO��_� ƒw� Q�T��_� ��PP��QKL��O�����L� f �O�K]
TLPOK�eXL�^�O�QTKH�P_%

j�M�RO�� ��Pe�P��K\� lLQKQ�� P�LRK� �eO���RK�LHLb� UL�L�������
P� 47�U�� 46� �O�\� � \��ePeMe�H\L�P\� ^�M�RO�b�U��LRLQK\� �eO���RK�LHLb�
��PP��QK\�� QL� U�KMH�`�a[K	� �LP_� RLQ_� 46� �O�\� � \ � lLQKQ�� ��hV�H_]
QIb�� K�U��LRLQK\�lLQKQ�� A �XRe[LM��U�KMH�`LQK\%�D�Q�\��\� ,-,3�M�]
R�� ��a�KHLbQ�b�P���_L�h��HKQ� UKP�H��W46��O�\� � \ ���LTL��V� �Q�F���LP�_�
lLQKQF� �IH� �I^��Q� �� hV�H_QIb� RH\� ��[LM�� �eO���RP���� R�KXL]
QKLVY %� w� ��Ve� ��LVLQK�� �RQ�O��� O�MR��ƒw�PTLH� ��^V�XQIV��I^���_�
��XR\� �RH\ � ��[LM�� �eO���RP���Y �� lLQKQ� QL� �IRL�X�H� K�P�V� ��U��]
�KHP\� Z�Q�����V��L�Z�P� rI���MPO�b�P����QI� ��hV�H_QIb%

u��kOKb� e��L�XR�L�� �� P��Lb� !������� � �� � � � � � � � � � �+ � � � �� T���
lLQKQ�� U�K�I�� �� hV�H_QIb�� �R���KH� RLbP��K\� U�LRPLR��LH\� gL���]
M��RPO�M�� P��L���� �d,LQKQ� �IH� �� ��P���ML�� �I��X��`LVP\� �� � �POHK]
k�QK\	�� PVL	L�� U��K��QKK� �eO�� U���V� �Q� P��H� V�HT�HK�LL�� U�ReV�H

q�



K� PO�^�H�� …€��� X�� V�XQ�� K� ��O�� HK`_� �I� �^\�_� �H�P�_…%Y-4� S%� g�R]
��bPOKb�� �VLP�L� P� r%� NQ��Q��IVA��PLLQO�� K� G%� €eRQ��POKV�� QL]
U�P�LRP��LQQ�� �eO���RK�`Kb� ^�	����V� M���R��� �PU�VKQ�L��� T����
U�K�I�� �� hV�H_QIb�� lLQKQ� Q�T�H� ^����PI���_� LM�� ^�UKP�TO�VK��
�^\�I � HK� kLQ���H_QIb� �LHLM��f�� �LHLf�Q†� �^\�I � HK� V�P�I†-E� g�A�
����UHK��QKL� lLQKQ�� �O�^I��L�� QL��H_`�L� �HK\QKL�Q�� 	�R�P��I�Kb��
M���R� VLRHLQQ��� Q�� QLeOH�QQ�� UL�L	�RK�� �� �eOK� ��PP���`K	�� QL�
�P��LT�a[K	� P�U���K�HLQK\%� m��_��� ^�� M���R��L[L�QKO���QL�P�^Q�L���
T��� o��� ���_��� ^�� P���Qe�� U��KP	�RK�� VLXRe� DA.� �IP\T_a� P����Q]
QKO��� ��H_`L�KO���� 4C77� P�HR��� A � U��H��kL�� K� OLOPM�H_VkL���
4C77� O��Q` ��RPOK	� V ��\O�� � K� �O�H�� 4777� O��PQ�M���RLbkL��� A � K�
,C77� A � 4777� ^�[K�QKO�VK� r�LVLQQ�M�� U���K�LH_P���%� �M��VQIb�
UL���M��RPOKb�M��QK^�Q���s\�KH�PL�\�QLb���H_QIV�K�QL��VL`K��HP\%�
r� E%E7�e���� WN�����Y� ���PKH�� \O��_�e�SKO�H�L�PO�M��V�P���K����\R�
V� � \O� � �� U��MQ��� U���eH_� r�LVLQQ�M�� U���K�LH_P����� ^�Q\H� V�P�%�
jKVQKb� R���Lk�� �� O��� � �V� ^�PLR�H�� r�LVLQQ�L� U���K�LH_P�����
�O�^�HP\� K^�HK����QQIV� ���M���R�%

t���V�VKQKP��I�L[L�QL�^Q�HK�����V��T��� �QK�U��L�\HK��H�P�_%��QK�
QL� V�MHK� e^Q��_� ��� o��V� K^� M�^L��� O����IL� �I`HK�P� �L^Q�RLXQ�� ^�]
U�^R��`KVK� P���_\VK�� !������, � U�LReU�LXR�HK� ��H_`L�KO��� QL�
��\^I ���_P\� �� W�LPPVIPHLQQea� ���Q�a�eY ‚� ����,� ����� � P��L����H��
��H_`L�KO�V� WQL� P��LH\�_� UL��IVKY ‚� VLQ_`L�KP�PO�\�������,� ��.
���� � �I��X�H��Q�RLXRe�Q�� ��^V�XQ�P�_� O�VU��VKPP�%

lLQKQ� O� o��Ve���LVLQK�^Q�H��T��� U��LRKH%�r� ,7�e���� �Q�����[�L�P\�
WO� M��XR�Q�V� n�PPKKY �� K^�L[�\� K	�� Wr�LVLQQ�L� U���K�LH_P����
QK^H�XLQ�%� dLH��� ^�� O�����L� ����HP\� Q���R�� Z� QLVLRHLQQ�L� U�LR]
H�XLQKL� RLV�O���KTLPO�M�� VK���� ��VLQ�� U�VL[KT_Lb�P��P��LQQ�P�K�
Q�� ^LVHa�����TKb�O�Q���H_�Q�R�U��K^��RP���V�P�^R�QKL�P��L�PO�M��
U���K�LH_P����� Z� o��� RLH�� ��LPULTLQ�Y %� lLQKQ� ^Q�H�� T��� �H�P�_�� ^��
O����ea� �Q� ��O� R�HM�� ����HP\�� e� QLM�� �� �eO�	%� u��kOKb� �PU�VK]
Q�L��� O�O�� Q�UKP��� ��^^��QKL�� lLQKQ� ��L�QeHP\� WP� eP��H�b� eHI�O�b�
K� PO�^�H�� UL�L	�R� ��� U�RU�H_\� K� �LXKV�� gL�L�L�^L��-6� O� �H�P�K%%%�
8�� $��?�����&Y %-C� lLQKQ� U�RQ\H� �eOe��T���I�U�O�^��_�O�O�O�eXK�P\�
e�QLM�� M�H���� ���R�P���`LbP\�� Q�O�QLk�� �H�P�K%� x[L�QL��IH��U���R���
�^\� � jKVQKb� R���Lk�� Q�� ��XR_� �L��HakKK� ��\^��LH_Q�� 	��LH� ��s]
\�K�_� �� U��LRL� Q�� UL���V� ^�PLR�QKK� PsL^R�� P��L���%� i� lLQKQ� `HL��
PQ����^�UKPOK�THLQ�V�rnw����L�e\�QLVLRHLQQ�M��`�e�V�%�S����Q�eXL�
VLQ\L�P\%� r� PHeT�L� QL�IU�HQLQK\� U�KO�^�� lLQKQ� M��^K�� THLQ�V�
rnw�Z���PP��LH�V%-D� S�TKQ�L�P\�Q���\�o��%�tM��^�� ��PP��LH��� ��U���V�
K���PP��LHI�P��Qe�� ��XQLb`KV�oHLVLQ��V�U�HK�KOK%

r^\�KL� jKVQLM�� ^�RL�XK��L�P\�� e� O��PQ�M���RLbkL�� K� P�HR����
P�P���H\a[K	� ��VKa� ��PP���`K	�� QL�� �P���M�� XLH�QK\� `�e�V����_

7?



R���Lk�� �LV� ��HLL�� T��� TKPH�� LM�� ^�[K�QKO��� ��L�� P� O�XRIV�T�P�V%�
r�PP���`KL� U�� �RQ�Ve�� U�� R��� U��QKO�a�� �� jKVQKb� R���Lk� TL�L^�
QL^�[K[LQQIb� WTL�QIb� 	 �RY %� WN�����Y� 	�H�P�IV� �IP��LH�V� R�L��
PKMQ�H� gL���U��H��PO�b� O�LU�P�K� ��O�I�_� ���KHHL�KbPOKb� �M�Q_�
U�� jKVQLVe�� �IUeP�K�� �O�H��E7�PQ��\R�������KHHL�KP�I�e	K��\a�P\�
U�U�P�_� �� kLH_��PLM��R���KHK���K���^�%�j�[K�QKOK�r�LVLQQ�M��U���K]
�LH_P���� �Q�T�HL� ���HK� U��QKO��`K	� �� R���Lk� O��PQ�M���RLbkL��
�� UHLQ%� w�MR�� UHLQQI	� Q����H�P_� VQ�M��� �QK� �� P��a� �TL�LR_� �^\HK�
�� UHLQ� K� ��^��eXKHK� aQOL���%� r�����`KbP\� ��� R���Lk� NQ��Q��A�
��PLLQO�� ��LP����H� THLQ��� r�LVLQQ�M�� U���K�LH_P���� K� ��U���KH�
�LHLM��VVe�lLQKQe�� �� 4%76�RQ\� jKVQKb��^\�%

hsL^R� P��L����� O����Ib� U�PHL� e	�R�� U���I 	� oPL���� K�VLQ_`L�K]
O���� ��O�^��`K	P\� U�K^Q��_� ��H_`L�KP�POKb� UL�L������� P�P��K��
K^� ��H_`L�KO��� K� HL�I 	� oPL����� e��L�XR�L�� W��LVLQQ�L� ����TLL�
K� O�LP�_\QPO�L�U���K�LH_P���Y� Z� h��L�� Q���RQI	� O�VKPP����%� �Q��
R�HXQ�� eU���H\�_� P���Q�b� W�U�LR_� R��P�^I ���tT�LRK�LH_Q�M��P����]
QK\Y %� r� P�P���� U���K�LH_P���� � 	 �R\�� ��H_O�� ��H_`L�KOK%� g�LRPLR�]
�LHLV� hSw�e��L�XR�L�P\�lLQKQ��Q��O�V�KQR�LH��V�Z�u��kOKb���Qe��LQ]
QKL� RLH�� U��eT�a�P\� nIO��e�� ^LVHLRLHKL� Z� JKHa�KQe�� aP�KkK\� Z�
l �V��e�� ���M��H\�K�U��VI`HLQQ�P�_�Z�S�MKQe����eR�Z�}H\UQKO��e��
U��R���H_P��KL� A � uL�R����KTe�� U��P�L[LQKL� A � leQ�T��PO�Ve��
Q�kK�Q�H_Q�P�K�Z�h��HKQe%

�O�\��_POKb� UL�L������ �IH� ^��L�`LQ%� WnL��HakK\�� Z� UKP�H�
lLQKQ� ��� �O�\��L�� Z� �� K^�LP�QI	� PHeT�\	� �^Q�T�L�� P���a� TeR�%%%�
rI`H�� TeR�%%%Y-.� d��XRI� Q�� U���\XLQKK� ,-,.� M�R�� �H�P�_� ��n�PPKK��
U���XLQQ�\� �LPPKHKLV�� U�R�H�� ��� ��HTO�%� w �O� �� fL���HL�� ��O� K� ��
�O�\� �L� �� O�K�KTLPOKb� V�VLQ�� U���K�LH_P���� ��Q��eXK��H��� T���QL�
KVLL�� QKO�O�b� U�RRL�XOK�� QL� KVLL�� ^�[K�QKO��%� n�^QKk�� VLXRe�
R�eV\� �L��HakK\VK� ^�OHaT�H�P_� �� ��V�� T��� �� fL���HL� k��PO�\�
�H�P�_� �IH��PVL�LQ��P�K	KbQIV� �^�I ��V� QLR���H_P����� �� �� �O�\� �L�
r�LVLQQ�L� U���K�LH_P���� �IH�� P�L�MQe��� U���KLb�� ��^MH��H\LV�b�
TLH��LO�V�� ^Q��`KV� TLM�� �Q� 	�TL��� QLU�O�HL�KV�� e�LXRLQQIV�� T���
�Q���UH�[ �L��^�O�QI�KP���KK�� �L�K�`KV��T����Q�LRKQP��LQQIb�U�QK]
V�L��� T��� Q�R�� RLH��_� K� OeR�� KR�K�� K��� �Q� LRKQP��LQQIb� U�HQ�P�_a�
��H�RLH�eTLQKLV�J��OP�ApQMLH_P�%

lLQKQ� R�P�KM�L�� kLHK�� U���K\� ��H_`L�KO��� U�K	�RK�� Q�� PsL^R�
P��L����� ^�	���K�� �H�P�_%� S�� Ue�K� O� o��b� kLHK� ��XRa� U���KK� U�K]
`H�P_� U�L�R�HL�_� P�U���K�HLQKL� P��K	� P����QKO���� O�����L� �IH��
M���^R�� ��HLL� PL�_L^QIV��TLV� P�U���K�HLQKL�r�LVLQQ�M��U���K�LH_]
P���%� g���K�QKOK� r�LVLQQ�M�� U���K�LH_P����WPU����Y�A �MLQL��HK�L��
K� �fKkL�P���� Z� �IHK� e�LXRLQI�� T��� LPHK� ��H_`L�KOK� K� U�KRe��
O� �H�P�K�� ��� eRL�X��P\� QL� ��HLL� QLPO�H_OK	� QLRLH_�� Q�� U�� R���ML
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O� �H�P�K� �U��OKQe�� wL�LQPO�M�%� GH���� r�LVLQQ�M�� U���K�LH_P����
M����KH��U�PHLRP��KK���P�L�XLQKK�LM�� W�eO�VK���H_`L�KO��Y %

lLQKQ� R�P�KM�L�� kLHK%� S�� UL���V�^�PLR�QKK�PsL^R��P��L����U�KQK]
V�a�P\��U��LM��U�LRH�XLQKa��R���RLO�L������VK�L�K���^LVHL%�r�UL��Ib�
K�U�PHLRQKb� ��^� ��XR_�U���KK���H_`L�KO���RL�XK��PH����� R�L��P���]
QL� VK�� K� ^LVHa%� �TLQ_� PO���� Q�TQL�P\� Q���\� ��bQ�� Z� M��XR�QPO�\��
O��� � �\� �eRL��U��R�HX��_P\�L[L���K�P�HK`QKV�M�R�‚�^LVH\� �O�XL�P\�
VKf�V�� K��� �O�XL�P\�� T��� �IH��LL�e�U�VL[KO���VLQ_`L��TLV� �XKR�]
H�P_‚� �I\PQK�P\��T��� �PL��I��[LQQ�L�Q��^LVHL�U���L�eL��M�PeR��P���%�
S�� 4C� �O�\� � \ � lLQKQ� ^�TK�I��L�� RLO�L�� �� VK�L�� U�KMH�`�a[Kb��PL�
Q���RI� K� U���K�LH_P������aa[K	�P���Q�^�OHaTK�_�RLV�O���KTLPOKb�
VK�� �L^� �QQLOPKb� K� O�Q��K�ekKb�� �� RH\� UL�LM������� �� VK�L�U�LRH�]
M�a[Kb�QLVLRHLQQ��^�OHaTK�_�UL�LVK�KL�Q��E�VLP\k�‚� �Q�^�TK�I��L��
RLO�L�� �� ^LVHL�� ��s\�H\�`Kb�� W^LVH\� �L^� �P\O�M�� {\�Q�M�� KHK�
PO�IAfM�|� �IOeU�� ��QIQL� UL�L	�RK����U�H_^���QKL� �PLM�� ��eR���M��
Q���R�Y %

S%� w�eUPO�\� �PU�VKQ�L��� T��� lLQKQ� �^\H� RLO�L�� �� ^LVHL� K^�HL��]
oPL���POK	�*���� �,����/� �������� %� r�XR_� �O�\��_PO�b� �L��HakKK�
QKO�MR�� QL� PO�I ��H�� T��� �Q� U�^�KVP�����H� RLO�L�� �� ^LVHL�e�oPL���%�
x[L� �� ��MeP�L� �Q� UKP�H�� O�LP�_\QL� 	��\�� P�	��QK�_� P��a� VLHOea�
P��P��LQQ�P�_%%%� SK� �RKQ� �H�M���^eVQIb� P�kK�HKP�� QL� U���L�� K^A^��
o��M�� P��LRQLb`KV�O�LP�_\QP���V��d�� ��H\\�� ��U�PHL�UL�L	�R��U�HK]
�KTLPO�b� �H�P�K� O� U��HL���K��e� R�H_QLb`LL�U�O�XL�� U��O�KO�%� lL]
QKQ� V�M� PU�O�bQ�� �IPHe`��_� ���� T��� O�KT�HK� Q�� PsL^RL�� ��^MQL��Q]
QIL� WRQL�QIV� M���LX�VY �� O��XLb� K	� U��M��VVI�� oPL�I�� W•���`�
V��OPKP��� ����K�`Kb� Q�P� ,C� HL�� ^�� Q�`e� VLHO��e�Xe�^Q�P�_� K� QLA�
Q�eTQ�P�_� P� �IP��I� P��LM�� �LHKTK\�K��Pe[LP��K�`Kb�Q�`e�U��M��V]
Ve�� LR��� ^�	���K�� �H�P�_Y %� �Q� V�M� PU�O�bQ�� ���LT��_� KV�� W•���`��
U���K\�� O����ea� Q�R�� �IH�� U��MQ��_� ��� �H�P�K�� T���I� �Pe[LP��K�_�
LL�U��M��VVeY %-3� lLQKQ��IH�PU�O�LQ��K��� �Q�LRKQP��LQQIb�U�QKV�H��
�L^� U�RRL�XOK� O�LP�_\QP���� �H�P�_� �� n�PPKK� eRL�X��_� QLH_^\%� i� �Q�
LRKQP��LQQIb� ^Q�H�� T��� KVL\� �H�P�_�� V�XQ�� HLMO�� �������_� Q�^�R�
K��PL�R�QQ�L��K��PL���L[�QQ�L%

r\HIL�� QLO���RKQK����QQIL� U�UI�OK� �O�^��_� P�U���K�HLQKL� Q�]
��b� �H�P�K�� ^�O�QTKHKP_� U�HQ�b� QLeR�TLb� �� UL��ea� QLRLHa� U�PHL�
�O�\��_PO�M��UL�L������%�wL�LQPOKb��U�OKQe�`Kb�e���V�4C� �O�\� � \ �
jKVQKb� R���Lk�� ��U���KHP\� ^�� U�V�[_a� �� gPO���� P���Oe�hL�L�Q�M��
f��Q��%� j�[K[��_� r�LVLQQ�L� U���K�LH_P���� P�MH�`�L�P\�HK`_�MLQL]
��H� w��PQ���� O�V�QRK�� u�L�_LM�� O�QQ�M�� O��UeP��� ��M�� P�V�M���
O����Ib� �� ��MeP�L�� U�R� O�V�QR���QKLV� MLQL��H�� w�IV����� `LH� Q��
gL���M��R�� T���I� P�L�MQe�_� U���K�LH_P���� wL�LQPO�M�%� w��PQ��e�
eR�L�P\� P�����_� QL� ��HLL� .77� �P�RQKO���� WVLQ_`L� U�HO�� Q��V�H_]
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Q�M�� `����Y %--� S�� K� P� o�KVK� PKH�VK� LVe� eR�L�P\� ^�Q\�_� G��TKQe��
U���V�ƒ ��PO�L�PLH�%�E7��O�\� � \ �U�R�geHO��POKVK��IP���VK����\RI�
w��PQ�b� M���RKK�� ePKHLQQIL�V�� \O�VK���P��Q��HK��a��U��R�KXLQKL�
O�^�O��%� u��kOKb� �PU�VKQ�H�� T��� O��PQ�M���RLbkI� �IHK� ��\^�QI�
U��LR�b� U�HO��QKOe� r�H_RLQe%� g�HO��QKO� P�MH�PKHP\� O�V�QR����_�
O��PQ�M���RLbk�VK� WQL� U���Ve�� T��� �Q� PKVU��K^K����H� Q�V%%%� g�A�
�KRKV�Ve� �Q� QLQ��KRLH� wL�LQPO�M�� ��O� PKH_Q��� T��� o��� QLQ��KP�_�
U���RKH�� �� QLV� QLO����ea� PKVU��Ka� O� Q�VY %,77� w��PQ��� U�KO�^�H�
��	�RK�_� ��G��TKQe%�u�V��Q��IH� ��LP����Q‚� wL�LQPOKb�ePULH�PO�I �_]
P\��^��L�`K���LV�P�VIV�P��L�O���O�L�U�L�I��QKL��� �ePPO�b�KP���KK%

r� ��� � �LV\�� O�MR�� MLQL��H� w��PQ��� �� P���QQ�V� P�a^L� P� P�kK�]
HKP��V� wL�LQPOKV� �LRL�� QLPO�H_O�� P��� O�^�O�� � Q�� gL���M��R��
O�V�QRea[Kb� hL�L�QIV� f ��Q��V� MLQL��H� €L�LVKP��� U�H�M�L��� T���
MH��Qea� �U�PQ�P�_� RH\� P���QI� U�LRP���H\a�� W�L�HKQPOKL� QLVkIY ��
U���K�� O��� �I 	 �QeXQ�� RL�X��_� f��Q��� ��H_`L�KOK�XL�� �%�L%� WUL���]
M��RPOKL� QLVkIY� K� ��O� �H�P�_� QL� eRL�X��%� r� o��� P�V�L� ��LV\� �� P��]
HKkL� U�LRP���K�LHK� W�L��HakK�QQ�b� RLV�O���KKY� A � VLQ_`L�KOK�
K�U���IL� oPL�I� ����^ea�� h�a^�PU�PLQK\� ��RKQI� K��L��HakKK%�S��K	�
���_��� P� ��H_`L�KO�VK� �M��QKTK��L�P\� PH���VK�� P�kK�HKP�I� �PL�
L[L� QL� V�Me�� PL�L� U�LRP���K�_�� T��� ��H_`L�KOK� �PL�_L^� �L`KHK�
eU���H\�_�P�VK%�i�RH\�o��M��e�QK	�LP�_� �PQ���QK\%

S�K��HLL� PL�_L^Q�L� P�U���K�HLQKL� lLQKQ� �P��LT�L�� �� UL��ea�
QLRLHa� U�PHL� U�K	�R�� O� �H�P�K� �� �\R�	� �HKX�b`K	� �����K[Lb��
�� ƒw� K� U���K�LH_P��L%� w�MR�� rPL��PPKbPOKb� KPU�HO�V� U��fP�a^��
XLHL^Q�R���XQKO��� {rKOXLH_|� U���L����H� 4-� �O�\� � \ � P�^R�QK\�
W�RQ���RQ�M�� P�kK�HKP�KTLPO�M�� U���K�LH_P���Y� K^� �PL	� P��L�POK	�
U���Kb�� U�KM��^K�� �PL��[Lb� XLHL^Q�R���XQ�b� ^���P���O�b�� ��
ƒw� ��H_`L�KP�PO�b� U���KK� K� �� U���K�LH_P��L� U��K^�`LH� ��PO�H%�
NHLOP�QR�� mH�O��UKP��`Kb��Z�WeXL���^�LH��eO�VK�TL�QIVK�rKOXLH_�
Ue�KY ��Z��`K��HP\%�WneOKY�e�KPU�HO�V��U��fP�a^��XLHL^Q�R���XQK]
O��� QL� �IHK� WTL�QIVKY �� �%� L%� k�L��� �L�OkKK�� Z� �QK��IHK���^��IVK%�
r� RQK� �O�\��_PO�M�� UL�L������� QLb���HK�L�� rKOXLH\�� QL� U��]
UePO��`LM�� o`LH�QI� P� f��Q��� �� gL���M��R�� PU�P��P�����H� U��LRL�
��H_`L�KO��%� i� O�MR�� �Q� U�LRs\�KH� P��b� eH_�KV��eV�� ƒw�� �� ��Pe�]
P��KL� lLQKQ�� �eO���RK�`LM�� U�R��HLQKLV� �L^Q�RLXQ�b� U�UI�OK�
aQOL���� U�RQ\�_� ��PP��QKL� �� M���RL�� K�u��kO�M��� ^�Q\��M��V��KHK]
^�kKLb� PKH� U���K�� w��PQ����� P�MH�PKHP\� P� WQL��	�RKV�P�_a� ��P]
`K�LQK\� U���K�LH_P��LQQ�b� ��^I� K� ��^V�XQ�P�_a� K^VLQLQK\� P�]
P����� U���K�LH_P���Y %� dLHLM�kK\� ƒw�� \�K�` �\P\� Q�� P��L[�QKL�� P�]
^��QQ�L� rKOXLHLV�� P�MH�PKH�P_� Q�� P�^R�QKL� O��HKkK�QQ�M�� U���K]
�LH_P���� K^� ,3�THLQ���� �OHaT�a[LM�� C� ��H_`L�KO����Q�� �L^�lLQKQ��K�
u��kO�M�%� dLHLM�kK\� Ue�KH��POK	� ����TK	�� U�K�I�`�\� Q�� P��L[ �]
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QKL�� ^�\�KH��� VI� QL� R�UeP�KV� O����U��HK�K\� VLXRe� �L��HakK�Q]
QIVK� U���K\VK�� QL� R�UeP�KV� M��XR�QPO�b� ��bQI%� �RKQ� K^� ����TK	�
U�RI��XKH� VQLQKL� UK�L�PO�M�� U��HL���K����� O� TL��e� lLQKQ�� K�
€L�Q���%,7,� g��LPK�_� ���K	ˆ,74

lLQKQ�� U�RRL�X�QQIb� u��kOKV�� ���L�M� P�Ve� VIPH_� �� O��HKkKK��
xPHK� e� ��P� ��H_`KQP�����A � ^�\�KH� �Q�P����QQKO�V�VQ�M�U���KbQ�M��
U���K�LH_P����� Z� �L�K�L� �H�P�_� �� ƒw%� S�� VI� U�bRLV� O� V��\O�Vˆ�
r� ���L�� Q�� o��� w�VLQL��� nIO���� JKHaMKQ�� jKQ��_L�� K� S�MKQ� �I`HK�
K^�ƒw‚� nIO����uL�R����KT�� JKHa�KQ� K�S�MKQ� �I`HK�K^�h��Q��O�V�%�
r� P��LV� ^�\�HLQKK� �QK� U�RTL�OK��HK�� T��� LP�_� ��H_O�� �RKQ� Ue�_� P�]
	��QLQK\� TKP��� ��H_`L�KP�PO�M��U���K�LH_P���� A � WP�LRP���VK�U�HK]
�KTLPO�M���L�����Y %,7E

w�O� �PLMR�� lLQKQe� eR�L�P\�� `�Q��X�V� ��P���OK�� eM��^�b� ����]
�K�_P\� O� WQK^�VY ��U�R��K�_� �eQ�� ��P��P��LQQI	� �\R�	%�w�VLQL��K�LM��
P����QQKOK� U�KQ�P\�� U��KQQea� K� ��^���[ �a�P\� �� H�Q�� ƒw� K� hSw%�
l%� m%� w�VLQL��� QLU�K^Q�QQIb� ��Lk� �eRe[LM�� WL���O�VVeQK^V�Y ��
QL�RQ�O���Q�� U�K� XK^QK� lLQKQ�� U�LRH�M�H� VL�I� U�� PV\MTLQKa�
	���O�L��� ��H_`L�KP�PO�b� �H�P�K%� i� O�XRIb� ��^� �IP���� ��� P��K	�
U�LRH�XLQKb� ��O�^I ��HP\%� iP���KOK� eU�LO�a�� Z� K� PU���LRHK��� Z�
P����QKO�� lLQKQ�� �� PH���P�K� K� QL�L`K�LH_Q�P�K%� S�� ��Pe�P��KL�
eU��P���� �� ^�[K�L� P��K	� �^MH\R��� ��s\PQ\L�P\� U�LXRL� �PLM�� �LV��
T��� w�VLQL�� U�K� O�XR�V� PU��L� P� lLQKQIV� �IP���� e�LXR�HP\��
PV\MTLQKL� 	���O�L��� ��H_`L�KP�PO�b� �H�P�K� eM��X�L�� �PQ���V�
U���KK%� S�� K^VLQLQKL� 	���O�L��� U���KK� P���Ib� ��H_`L�KO� w�VLQL��
P�MH�PK�_P\�QL�	��LH%

���L�MQe�� �PL� U�UI�OK� ^�OHaTK�_� O�VU��VKPP�� �PL� U�K�\^�QK\�
	��\� �I� Q�� T�P�Kke� �H�P�K� P�� P����QI� R�eMK	� P�kK�HKP�KTLPOK	�
U���Kb�� lLQKQ� L[L� ��^� U�R��L�RKH� ���� T��� �IH�� P��L�`LQQ�� QLR�e]
PVIPHLQQ��PO�^�Q�� ��( ���	� �Q��PHLRea[Kb�RLQ_� U�PHL��^\�K\� jKVQL]
M�� R���k��� WJI� �L�LV� �H�P�_� �RQK�� �UK��\P_� Q�� M�H�P� P���QI� K� ��P]
PTK�I��\� Q�� R�eXLPOea� U�V�[_� L���ULbPO�M�� U��HL���K���%� S���
�^\� � �H�P�_�� VI� �eRLV� ��PU���H\�_P\� XLHL^Q�b� �eO�b� P� ���M�VK�
�L��HakKK�K�P�����XQKO�VK%%%��QK�VLT��HK���RKO���e�L�w��QKH���%%%�
JI� R�RKV� KV� RKO���e�e� U��HL���K���%%%Y ,76� dH\� lLQKQ�� WRKO���e���
U��HL���K���Y� �^Q�T�H��RKO���e�e�U���KK���H_`L�KO����LM��U���KK%

h��L�PO�\� �H�P�_�� O�O� P��H�� Q�^I���_� P��a� �H�P�_� U���K\� ��H_]
`L�KO���� ��PU��P���Q\H�P_� U�� P���QL�� QL� �P��LT�\� PL�_L^Q�M�� P�]
U���K�HLQK\%� lK`_� �� J�PO�L����O�����b�lLQKQ�M����KH��T��� WU��LR��
��V� ��LPULTLQ�� K� R���_P\� QLO�VeY �,7C� P�U���K�HLQKL� U��R�HX�H�P_�
3� RQLb%,7D� w�O� U���KH���VLP�QIL� M��QK^�QI� K� ����eXLQQIL� ����TKL�
���\RI� HLMO�� PU���H\HKP_� P�� �PLVK� U�UI�O�VK� U�VL`��_� ^�	���e�
�H�P�K� ��H_`L�KO�VK%� t�KbP���� �L�	��Q�M�� MH��Q�O�V�QRea[LM�
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MLQL��H�� de	�QKQ�� �� J�MKHL�L� O��PQ�M���RLbk�VK� K^����\R��Q���M��
MH��O��L�	�� U��U��[KO�� w�IHLQO�� ^��L�`KH�� eQKT��XLQKL� P����b�
��VKK%� rI��XLQKL� ���� `���� O� de	�QKQeY� P��H�� UL���b� K^� �LPTKPHLQ]
Q�M�� �\R��VL��QKVKb��^�VLQ\�`K	�PH���� We�KbP���Y ��P���`LL�P�VIV�
��PU��P���QLQQIV� �� �ePPO�V� \^IOL%�J�OPKVKHK�Q� r�H�`KQ� ��P�K	�]
����LQKK� WuL�VKQ�H�MK\Y� Q�^��H� HK`_� QLPO�H_O���Wm��HK� Q�� Ve` ]
OeY �� WP���KHK� O� P�LQOLY �� WPUKPI��HK� �� ��P	�RY �� W	H�UQe�_Y �� WeM��]
�K�_Y ��W��U���K�_�Q��`HLUOeY ��WO�de	�QKQe���` ���Y ��W��^VLQ\�_Y %%%,7.

w�QP�HKR�kK\� P��L�PO�b� �H�P�K� QL� V�MH�� PTK���_P\� ^��L�`LQQ�b�
R�� �L`LQK\� U���HLVI� tT�LRK�LH_Q�M�� P����QK\%� nL`LQKL� �� P�^I�L�
tT�LRK�LH_Q�M�� P����QK\�� P����RQ�� �I���QQ�M�� �PLVK� M��XR�Q�VK�
P���QI�RH\� �U�LRLHLQK\� �eRe[LM�� U�HK�KTLPO�M��P���\� n�PPKK���IH��
U�KQ\��� r�LVLQQIV� U���K�LH_P���V%�leT`KL��ePPOKL�HaRK��Z�UKP�H�
J%� G��_OKb�� A � U�T�K� P��� HL�� XKHK� KRLLb� tT�LRK�LH_Q�M�� P����]
QK\Y %,73� h��a� O�VU�QKa� U���K�� r�LVLQQ�M�� U���K�LH_P���� ��H_`L]
�KOK� �LHK�� �� T�P�Q�P�K�� U�R�H�^eQM�V� ^�[K�I� tT�LRK�LH_Q�M��P����]
QK\�� ���KQ\\� U���K�LH_P���� �� ��V��T��� �Q�� WVL`�L�� 	�^\KQe� �ePPO�b�
^LVHK�PO�^��_�P��L� �H�P�Q�L�PH���Y %�6� �U�LH\��LR��� U�KL	��� �� n�PPKa��
lLQKQ� P� ��^Ve[LQKLV� ^�\�H\H�� WJQL� U�KUKPI��a�� �^MH\R�� �eR��� \�
U���K�� PO��Lb`LM�� P�^I��� tT�LRK�LH_Q�M�� P����QK\ˆˆˆ� y� �I� Q�^��H�
o��� ��LR��IVK� �I��XLQK\VK�� LPHK� �I� RLP\�KHL�K\� U�HK�KTLPO�b�
���_�I� QL� U�KeTKHK� VLQ\�PV���L�_�Q��R����P��LP�Q�P�_� �UU�QLQ�����

O�O� Q�� �LRO�L�KPOHaTLQKLY %,7-
rI���I� �� tT�LRK�LH_Q�L� P����QKL� A � P�VIL� P����RQIL� �� KP���KK�

n�PPKK� A � P�P��\HKP_� eXL� U�PHL� �O�\��_PO�M�� UL�L������%� h�P����
tT�LRK�LH_Q�M�� P����QK\�� P�kK�HKP�KTLPOKL� U���KK� Z� C-�Dz� {��
��V� TKPHL� oPL�I� 67�6z�� VLQ_`L�KOK� 4�.z|�� ��H_`L�KOK� Z� 46z��
�e�Xe�^QIL� U���KK� A � ,D�6z�,,7� �U�LRLHKH� ��Q�`LQKL� O� QLVe� U��]
�\[Lb� U���KK%� ��Q�`LQKL� �L^O�� ���Kk��LH_Q�L%� uLV� QL� VLQLL� C� \Q]
���\� ,-,3� M�R�� tT�LRK�LH_Q�L�P����QKL��IH��P�^��Q�%�tU���H\a[Kb�
RLH�VK�hSw�� R�eM�lLQKQ�� K��eO���RK�LH_���O� Q�^I��LV�b� .C� O�VQ�]
�I� {^���RI` �� P��L�POK	� O����LH_QI	� � �M�Q� � |�� rH�RKPH��� m�QTA�
m�eL�KT� ��PPO�^I��L�� �� W�LPLH�V� ��^M����LY� �� W^���QLL� U�K]
M����HLQQI	� RH\� rH�RKVK��� iH_KT�Y� O�VQ���	� u���KTLPO�M�� R�� � ]
k�� Q�O�QeQL� UL���M�� ^�PLR�QK\� tT�LRK�LH_Q�M�� P����QK\�� WxPHK�
VI� PRLH�HK� ��Oea� MHeU�P�_�� T��� U���L[�HK� �PLV� P�����_� o�e� M��� ]
�KH_Qa�� VI� R�HXQI� LL� ��O�I�_� PLM�RQ\�� Q�� O�MR�� ^�O��LV�����o��V�
KP���K\� U�O��U�V�HOK��L�Y ��Z�PVL\P_� ���L�KH�rH�RKVK�� iH_KT� �RQ�]
Ve� K^� �����K[Lb�� O����Ib� Q�P��bTK��� ��U��` �H�� O�MR�� XL�� O�MR��
�eRL��� �O�I ���tT�LRK�LH_Q�L�P����QKLY %,,,� dH\���M���T���I�RLUe���I�
�ePPO�M��U��H�VLQ���^Q�HK��O�Ve�U�KQ�RHLXK���H�P�_��m�QTAm�eL�KT�
��LH� �� u���KTLPOKb� R���Lk� WQ�RLXQLb`Kb� ���\R� V����P��Y ,,4� Z

7@



477�V � � \O��%�rI	�RKH���U�KVL�Q���U�� �RQ�Ve�V� � \Oe�Q��R�e	�RLUe]
������� T��� U�HQ�P�_a� O�VULQPK����H�� ��Pe�P��KL� e� ��H_`L�KO���
��H_`KQP���%� Wy� ^�VL�KH�� Z� ��PPO�^I��L�� m�QTAm�eL�KT�� P��\�`Kb�
�VLP�L� P�� P��KVK�V�� \O�VK� �� ^�HL�� A � T��� R��L� K^� QK	�� �O�eXLQQIL�
P��KVK� �����K[�VK�� ���HK� €L�Q���� Q�� Ve`Oe�� U�KkLHK��\P_� K^�
�KQ���OKY %� m�QTAm�eL�KT� U�P��L����H� QL� e�K���_� U�LRPLR��LH\�
tT�LRK�LH_Q�M�� P����QK\�� R����K��� T��� lLQKQ� o��M�� QL� ��^�L`�L�%�
WSe� T��� XL†� n�^� U�U�`�� M����K��� T��� QLH_^\�� ��O� QLH_^\�� Z� ^�\�KH�
VQL� ^�� ‰PL	� �RKQ� K^� V����P��Y %,,E� Wg�U�`�Y �� O�O�H�PO����Q�^I��HK�
V����PI� lLQKQ��� PTK��H� �� o���� V�VLQ��R�P����TQIV� tT�LRK�LH_Q�L�
P����QKL� ��^�MQ��_‚� lLQKQ� P����H� THLQ��� U���K�LH_P����� W�IP����
��VLQ\�`KP_� VQLQK\VK�� �PL� U�K`HK� O� LRKQ�MH�PQ�Ve� VQLQKa�� T���
o��� M����KH_Q\� �L`K�LH_Q�� QKO�Ve� QL� QeXQ�%%%� nL`KHK� Z� P����QKL�
QL� U�L�I���_�� R��_� ��^V�XQ�P�_� �PLV� ���Ha� Q���H���_P\�� Q�� Q��
R�eM�b� RLQ_� QL� ��^��Q��H\�_� ^�PLR�QK\�� ��s\�K�_� tT�LRK�LH_Q�L�
P����QKL� ��PUe[LQQIV�� �� RLUe����V� U�LRH�XK�_� �L�Qe�_P\� O� PL�L�
U��R�V �VY %,J

lLQKQ� �O�QT��LH_Q�� U��L�\H� �P\OKb� KQ�L�LP� O� tT�LRK�LH_Q�Ve�
P����QKa�� U�PHL� ��M��� O�O� �Q�� ��O�^�H�P_� UL�LR��_� �PL� P��K� U�HQ�]
V�TK\� ��H_`L�KP�PO�Ve� U���K�LH_P��e%� iP���KTLPOKL� PH���� O�V�Q]
RK��� ���\R�� V � � \O� � � •LHL^Q\O���� A � WO���eH� eP��HY� Z� ^��L�`KHK�
O���Oea� KP���Ka� P����RQ�M�� �ePPO�M�� U��H�VLQ��%� r�H\� O���eH��
P��Q��K�P\� �IP`KV�^�O�Q�V%

�M��VQea� U�V�[_� �� ��^M�QL�tT�LRK�LH_Q�M��P����QK\� K���eU��TL]
QKK� �H�P�K� ��H_`L�KO��� PIM��HK� HL�IL� oPL�I�� f ��OkK\� � �O�]
H��` �\P\� ��� U���KK� P�kK�HKP���A�L��HakK�QL���%� g�PHL� �O�\��_]
PO�M�� UL�L������� HL�IL� oPL�I�� �eO���RKVIL� J%� hUK�KR�Q���b��
m%� w�VO��IV�� r%� w��LHKQIV�� O�� � �O�L� ��LV\� U�KRL�XK��a�P\�
�H�M�XLH��LH_Q�M�� QLb���HK�L��� U�� ��Q�`LQKa� O� Q���b� �H�P�K��
^��LV� �	�R\�� �� U���K�LH_P����� U�HeT�\� ��K� VKQKP�L�POK	� U�P����
U�^��H\\� ��OKV� ����^�V� U�LRP���K�_� U���K�LH_P���� lLQKQ�� O�O�
VQ�M�U���KbQ�L%� r� tT�LRK�LH_Q�V�P����QKK�HL�IL�oPL�I�P�P���H\a��
LRKQIb��H�O�P� ��H_`L�KO�VK%

S�O�QeQL� P�^I ��� tT�LRK�LH_Q�M�� P����QK\� lLQKQ� �UL��IL� � I ]
P�eU�L�� �� ��HK� PHLR����LH\�� PeR_K� K� KPU�HQK�LH\� U�KM�����%� m�QTA�
m�eL�KT�� R�P���H\L�� LVe� WUL��IL� P�LRLQK\� �� P�����XLY �� P����QQIL�
�� .CA�b� O�VQ��L‚� lLQKQ� W�[��LH_Q��U���L�K��K�U��T�\� �PL��KPPHLR�]
���� U��KP	�XRLQKL� R�OeVLQ����� PHKTK�� U�TL�OK� K� U�%Y �� U�K	�RK��
O� �I ��Re�� T��� WRLbP��K�LH_Q�� R�KXLQKL� P�����X�� Pe[LP��eL��� T���
�Q�� �eO���RK�P\� U�� U�LKVe[LP��e� K^� �RQ�M�� kLQ����� K� T��� o�KV�
kLQ���V� \�H\L�P\� �� ��H_`KQP��L� PHeT�L�� U���K\� O%AR%Y�� �L`�L��
��s\�K�_� U���Ka� W�QL� ^�O�Q�Y �� �� LL� THLQ��� Z� ���M�VK� Q���R�%,,C
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€L�L^� QLPO�H_O�� RQLb�� O�O� U�LRPLR��LH_� hSw�� lLQKQ� U�RUKPI��L��
P����L�P��ea[Kb� RLO�L�%� rI���PK�� K^� tT�LRK�LH_Q�M�� P����QK\�
U���Ka�O�RL�����U�K�U�RRL�XOL�HL�I 	�oPL�����lLQKQ�V�M��L^� �P\O�M��
��eR�� ��^�MQ��_� U��H�VLQ�%� g���TQIV� RLbP��KLV� RLO�L��� ��� ��s]
\�HLQKK� U���KK� O�RL���� W�QL� ^�O�Q�Y� �IH�� e�KbP���� �� ��H_QKkL�
R�e	��eO���RK�LHLb�o��b�U���KK��RLUe������tT�LRK�LH_Q�M��P����QK\�
N%� i%�}KQM��L���K�q%�q%�w�O�`OKQ�%

dLV�QP���kK\�� P�P��\�` �\P\� �� gL���M��RL� U�PHL� ��^M�Q�� tT�LRK]
�LH_Q�M�� P����QK\�� �IH�� ��PP��LH\Q�� w��PQ�b� M���RKLb%� Wr� V�QK]
fLP��kKK� U�KQKV�HK� eT�P�KL� ����TKL� � �e	��PO�M��� g����QQ�M��
K�R�eMK	� ^���R��‚� U�R�O��PQIVK�^Q�VLQ�VK�n�PPKbPO�b�P%AR%�U���KK�
O� u���KTLPO�Ve� cR���ke� `HK� ����TKL� r�PKHL�P����PO�M��� rI ���M]
PO�M�� K� R�eMK	� ��b�Q��%� iVLQQ�� o�K	� ����TK	� K� ��PP��LHK��HK��
K� WPO�H_O�� �I� QK� HM�H��( ���	� �� �Q�� QL� PO��L�� o��M�� U�^��Q�M��
f �O��Y ,,D� Z� ��O� UKP�H� J�OPKV� G��_OKb� �� P���_L� W-� \Q���\� Z� C� \Q]
���\Y �� P���\� �� �RKQ� �\R� ��PP��LH� ����TK	� k��POKVK� P�HR���VK�
�� ,-7C�M�Re�K���PP��LH�����TK	�O��PQ�M���RLbk�VK��� ,-,3�M�Re%
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S%� mL�R\L�� �`K��HP\�� U�H�M�\��T��� ��H_`L�K^V� W�O�^�HP\�Q�KVL]
QLL� e��UKTLPOKV� K� Q�K��HLL� �L�HKP�KTLPOKV�� Q�K��HLL� P����L�]
P��ea[KV� �PLb�PK�e�kKK��O�O� �Q��PH�XKH�P_���n�PPKK��� ,-,.�M�ReY %,�
m�H_`L�K^V� U��LRKH� HLMO���U�T�K� �L^� P�U���K�HLQK\�K���U�LRH�M�H�
e��UKa�� �PL�� �PLV� K� P��^e%� W��HKO� U���RI� A � M��^LQ�� A � UKP�H�KPU�Q]
POKb� fKH�P�f� JKMe�oH_� RL� tQ�VeQ��� Z� Q���R� QeXR�L�P\� �� VKf�	��
�� KHHa^K\	�� �� ��V��T���I� LM�� ��V�QI��HK%�g���R��Z�QLT���P���`Q�L��
QL�IQ�PKV�L��PVL��LH_Q�LY %�m�H_`L�KOK�R�HK�KHHa^Ka�VK����^LVHK��
	HL��%� nL�H_Q�P�_a� P��H�� Q���\� ��bQ��� O�QfKPO�kK\� ^L�Q��� M�H�R%�
i�QL�KR�QQIb��L����%

SL^�R�HM�� R�� �O�\��_PO�M�� UL�L������� lLQKQ� �� fKQH\QRPO�b�
�K`K� P�P���H\L�� U��LO�� UL�LeP���bP���� n�PPKK�� P�TKQ\L�� P��a� e��]
UKa� Z� ����	������� �� � � �� �+ � � ,$ � �Q� U�KR���H� P��LVe� ��eRe� ��O�L�
^Q�TLQKL�� T��� Q�UKP�H� w�VLQL�e� UKP_V�A^��L[�QKL�� ��\^��LH_Q��
�Ue�HKO����_� ���`a�e�� LPHK� ������ �eRL�� e�K�%� iP	�R\� K^� WeTLQK\�
J��OP�ApQMLH_P�Y� K� �^\� � �� O�TLP��L�U��O�KTLPO�M�� ����^k�� g��KX]
POea� O�VVeQe�� lLQKQ� �KPeL�� O�VVeQKP�KTLPO�L� M�PeR��P�����O��� ]
��L� ��^QKOQL�� U�PHL� U��HL���PO�b� �L��HakKK%� r� o��V� M�PeR��P��L�
QL� �eRL�� ��VKK�� QL� �eRL��U�HKkKK���PL�TKQ��QKOK��eRe���I���QIVK��
U�KTLV� feQOkKK� eU���HLQK\�M�PeR��P���V�P��Qe����OKVK�U��P�IVK��
T��� eU���H\�_� PV�XL�� O�XRIb�� �� ��V� TKPHL� Z� O�XR�\� Oe	��O�%�
€KQ��QKOK�� RH\� lLQKQ�� o��� ��XQ��� �eRe�� ^������I���_� QL� ��H_`L�
O��HKfKkK����QQI	� ����TK	%� N����� ����	������� �� � ��� �+ ���
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U�K^Q�L��� T��� U��LR�� U��HL���K���� QL� �eRL�� �^Q�T��_� QLVLRHLQQ�M��
P�^R�QK\�O�VVeQKP�KTLPO�M�� ��[LP�����QL��	�RKV��eRL��QLO����Ib�
UL�L	�RQIb� UL�K�R%� r� o���� UL�K�R� VLP��� �e�Xe�^Q�M�� M�PeR��P����
^�bVL�� RKO���e��� U��HL���K���%� �Q�� QL��	�RKV��� U�RTL�OK��L��
lLQKQ� WQL� �� KQ�L�LP�	� P����RI�� �� �� KQ�L�LP�	� P�O�e`LQK\� �� �M��Y %�
S��e�RKO���e�I �U��HL���K����R�L�feQOkKK�� WU�R��HLQKL�P�U���K�HL]
QK\� oOPUHe��������� K� �eO���RP���� V�PP�VK� Q�PLHLQK\Y %� gL���\�
feQOkK\�O�^�H�P_�lLQKQe��TLQ_�U��P��b��K���U�R��HLQKL�QKT��XQ�M��
VLQ_`KQP���� oOPUHe��������� U��K^��RK�_P\� �eRL�� �M��VQIV� ��H_]
`KQP���V� Q�PLHLQK\� Z� ��eR��IV� Q���R�V%� lLMO�b� �IH�� K� �����\��
��eR���b� Q���R� R�HXLQ� WU�RTKQK�_P\� ����eXLQQ�Ve� ���QM��Re%%%�
U�O�� QL� U�KeTK�P\� P��HaR��_� oHLVLQ���QIL� ePH��K\� P�kK�H_Q�M��
Pe[LP�����QK\� �L^�Q�PKHK\�K�U�RTKQLQK\Y %

h��^e� XL� U�PHL� U�K	�R�� O� �H�P�K�lLQKQ� P��HOK��L�P\� P� RLbP��K]
�LH_Q�P�_a%� nL�H_Q�P�_� U�R�L�M�L�� e��UKa� KPUI��QKa%�g�LXRL��PLM��
Q���b� �H�P�K� U�LRP��\H�� ��^�L`K�_� U���HLVe� ��bQI�� �O�^��`eaP\�
��O���b�RH\� r�LVLQQ�M�� U���K�LH_P���%�r�RLO���L�Q�T�HKP_��� m�LP�A�
lK���POL� UL�LM����I� P� GL�V�QKLb%� rUL��IL� ^�� RKUH�V��KTLPOKb�
P��H� PLHK� U�LRP���K�LHK�R�e	� kK�KHK^�kKb� Z� P����b� K�Q���b%�g�KQk�
J�OP� m�RLQPOKb� UK`L�� �� P��K	� VLVe���	�� Z� RH\� QLM�� o��� PKV��H�
M�\Re[K	� ��LVLQ�� Z� T��� LM�� Oe^LQ� U�KQk�p�QP�� G�MLQH�o��THLQ� ML�]
V�QPO�b�RLHLM�kKK�� �IH�U�P�XLQ�^�� ��LR�V��\R�V�P�V�R�V� mKkLQO���
W�Q��o���^�PHeXKH���e�K��VKQKP���Y%�NQ�P��PK\�mKkLQO��RLbP��K�LH_]
Q�� e�KH�� �� ,-7C�M�Re�VKQKP����K�O�O�^�PHeXLQQ�\� �L����KP�O��U�LR]
P���H\H�� U���Ka� HL�I 	� oPL���� �� RLHLM�kKK%� rP��LT�� ^�� ��LRLQQIV�
P��H�V� U�KQk�� G�MLQH�o� K� V�R�V� mKkLQO��� ^�� RKUH�V��KTLPOKV� Z�
l_��� u ��kO�M�� K� MLQL��H�� G�ffV�Q��� Z� �IH�� �P��LTLb� K�P��HOQ��L]
QKLV� e��UKK� K� �L�H_Q�P�K%� m�H_`KQP���� �� ƒw� U���KK� PTK��H��� T���
R�P����TQ��^�\�K�_� ��U�LO��[LQKK���bQI�K�V�XQ��PU�O�bQ��^�Q\�_P\�
P���K�LH_P���V� O�VVeQK^V�%� SLVkI� U���L����HK� �L�H_Q�P�_�� �L�]
�K���KK� g�H_`K�� lK��I �� T�P�_� l ���KK� K� mLH��ePPKK%� S%� me	��KQ��
�I��X�\� �^MH\RI � WHL�I 	� O�VVeQKP���Y �� P�P���H\a[K	� ^Q�TK�LH_]
Qea� M�eUUK���Oe� �� ƒw�� U�KQkKUK�H_Q�� ���Kk�L�� R�UeP�KV�P�_�
O�VU��VKPP�� P� KVUL�K�HKP��VK� K� Q�P��K��L�� Q�� W�L��HakK�QQ�b�
��bQLY� P� GL�V�QKLb�� e�LXR�\�� T��� �Q�� ^�XXL�� WVK����b� U�X��Y %�
u��kOKb� �IR�KM�L�� ^Q�VLQK�ea� f��VeHe�� ��bQI� QL� �LRLV�� VK��� QL�
U�RUKPI��LV�� P�����`ea� ��H_`KQP���� �� ƒw%� lLQKQ�� �O�^��`KP_�
�� VLQ`KQP��L�� ��MeVLQ�K�eL�� �L�HK\VK�� e� Q�P� QL�� ��VKK�� VI� �LP]
PKH_QI�� QL��	�RKV�� ^�OHaTK�_� VK�%� xM�� P����QKOK�� LM�� eTLQKOK�
�PHLUHLQI� e��UKLb%� �QK�QL�U�QKV�a����M���T��� �TL�KRQ��RH\�lLQKQ���
�Pe[LP��K�_� e��UKa� V�XQ��� HK`_� KVL\� �H�P�_%� p���� ��MeVLQ�� �Q�
KPU�H_^eL�� O�O� ��XQLb`Kb�� �L`�a[Kb��P�VIb� e�LRK�LH_QIb%� w�MR�

7�



QLVkI����PU�H_^����`KP_�^�\�HLQKLV�u��kO�M��� ��bQI�VI�QL��LRLV��
R�KQeHKP_� �� MHe�_� P���QI�� K� U�LRs\�KHK� ^��LV� eH_�KV��eV�� lLQKQ�
Q�P��K��L�� Q�� QLVLRHLQQ�V� LM�� U�KQ\�KK%� �Q� ��s\PQ\L��� WxPHK� �I�
QLVkI� PO�^�HK�� T��� ��L�ea�� P�L�XLQK\� ��H_`L�KP�PO�b� �H�P�K��
��MR��� O�QLTQ��� Q�R�� ��L���_Y %4� u�H_O�� �� ��V�PHeT�L��LPHK��I�QLVkI�
U�P\MQeHK�Q�� �H�P�_� ��H_`L�KO���� ��H_O�� ��MR�� QeXQ�� �IH��P�QKVK�
R���_P\%� u�H_O�� ^�� �H�P�_%� SK� �� O�LV� PHeT�L� ^�� �L��K���Ka� KHK�
R�eMKL� WeP���L�`KLY� U�Q\�K\%� r%� m�QTAm�eL�KT�� � �PPO�^I ��\� ���
� �O�^L�u��kO�M�� U�RUKP��_� VK�QIb�R�M������PU��`K��L��� W€LV���s]
\PQK�_� �IH�� ��Oea� QLHLU�P�_†Y� i� ���LT�L��� Wm�HLL� �PLM�� M����KHK��
T���^RLP_�PIM��HK�^Hea�`e�Oe�H�XQ�AU���K��KTLPOKL�K�Q�kK�Q�H_QIL�
U�LR��PPeROK�� QKO��� K^� O�VKPPKK�� K� �� ��V� TKPHL� l%� d%� u��kOKb�� QL�
	��LHK� ����_� Q�� PL�\� ULT�H_Qea� ���L�P��LQQ�P�_� U�KH�XK�_� P��a�
�eOe� U�R� eQK^K�LH_QIV� VK��V�� O����Ib� V�M� KP��HO��I���_P\�
MHeULQ_OKVK� ��H�eQ�VK�� O�O� WU�LR��LH_P���� ��LTLP���Y �� O�O� Q�QL]
PLQKL� U�\V�M��K�QLU�P�LRP��LQQ�M�� ��LR��n�PPKK��O�O�M�PeR��P��eY %E

q�Q��KTLPO�\� e�LXRLQQ�P�_� lLQKQ�� �� P��Lb� U�����L�� �L��� �� P��a�
e��UKa� U�^��H\H�� LVe� U�LQL��LM��_� �P\O�M�� ��R��WH�XQ�AU���K��K]
TLPOKVK�K�Q�kK�Q�H_QIVK�U�LR��PPeRO�VKY %

E�V�����,-,3�M�R��P��L�PO�\�RLHLM�kK\�U�RUKP�H����m�LP�AlK���POL�
VK�QIb�R�M������ WU�	��QIbY� U�� �I��XLQKa� lLQKQ��� P�MH�`�\P_� Q��
QLVLkOea� �OOeU�kKa� g�K��H�KOK��T�P�K�mLH��ePPKK���PLb�tO��KQI%�
h��L�PO�\� �LPUe�HKO�� ��\^�H�P_� eUH��K�_� QLVk�V� �M��VQea� O�Q]
��K�ekKa�� U��R���H_P��KLV�� PI�_LV�� ^�H���V%� S�� lLQKQ� P�	��QKH�
�H�P�_%� Wm�LP�POKb� VK��� Z� ^�OHaT�L��0���,� ��������,� � � � � � � � � � .
	 � , �� Z� �IU�HQKH� P��a� �PQ��Qea� ^�R�Te� Z� P�	��QKH� RKO���e�e�
U��HL���K���Y %6

h�U���K�HLQKL� P��Lb� U�HK�KOL�VK��� P� GL�V�QKLb�lLQKQ��P��L�KH�
PQ���� U�LXRL� �PLM��P�LRK�P����QKO��%�S��P�U���K�HLQKL�o���RHKH�P_�
QL� R�HM�%� r� ^Q�O� U���LP��� �I`HK�K^� U���K�LH_P����HL�IL� oPL�I�� Q��
U��R�HX�HK� U�RRL�XK���_� ��H_`L�KO��%� ��O�^�H�P_� U�K^Q��_� PLU�]
���QIb� VK�� T�P�_� �fKkL���� K� MLQL��H��%� S�� P�HR��I� �IHK� U���K��
��bQI%� g���K�� ��bQI� �IHK� K� O�LP�_\QL%� i	� U�RRL�XO�� U�HK�KOK�
lLQKQ�� U�^��H\L�� LVe� P�	��QK�_� �H�P�_%� j�OHaTLQKL� WU�	��Q�M�Y�
VK��� QL� ��^�L`KH�� QK� �RQ�b� �Qe��LQQLb� U���HLVI� P���QI�� ��HLL�
��M�� Z� �PL� O�QfHKO�I � ���P��KHKP_%� dLbP��K�LH_Q�P�_� QL� 	��LH��
�I�_�U�	�XLb�Q��e��UKa%

3� �U�LH\� lLQKQ�� �LPLRe\� P� Q��O�VU��P�V� leQ�T��POKV�� K^H�M�L��
KRLa�� O�����\� WR��Q�� Q�PKH�P_� UL�LR� QKVY %� r�����	������� "����� �
w�VU�QLHHI� Q�� f�P�R�	� R�V��� Q��KP���QI� f �LPOK�� O����IL� eT����
��PUK�I��a�� M��XR�Q� e��UKTLPO�M�� M���R�%� lLQKQ� U�LRH�M�L�� leQ�]
T��PO�Ve� U�R�����_� H�^eQMK� RH\� WV�QeVLQ��H_Q�b� U��U�M�QRIY %

@?



g�LRPLR��LH_� h��Q��O�V�� �I�K��L�� �L� K^� U�LRH�XLQQI	� H�^eQM����
O����IL� LVe� ��H_`L� �PLM�� U�� Re`L%� g�LXRL� �PLM��� WS�P�eUK�� ^�H�]
��b� �LO�� HaRK� �eRe�� XK�_� �L^� ^�O�Q���� �L^� Q�O�^�QKb�� P��L�`LQQ��
R������H_Q�� P��L�`�\� ���� T��� 	���` �� K� PU���LRHK��Y %� p�K� PH����
� �KRK\� ��^V�XQ�� P��\HK� UL�LR� MH�^�VK� lLQKQ��� O�MR�� �Q� UKP�H�
����	������� �� � ��� �+ � � ,$ � g�PHL� �O�\��_PO�M�� UL�L������� ^�H���b�
�LO� QL� Q�P�eUKH%� laRK�Q�T�HK�XK�_� �L^�^�O�Q����Q��R������H_Q�� �QK�
QL�P��L�` �HK�QKTLM��	���`LM�� K�PU���LRHK��M�%

� � - �0��%&��5%(s�4   

gL���b� ^�R�TLb�� O����ea� P���KH� UL�LR� U��HL���PO�b� �L��HakKLb�
lLQKQ�� �IH�� ��^�e`LQKL� M�PeR��P����� PH�V� M�PeR��P��LQQ�b� V �]
`KQI��O�O� �I��X�HKP_�V��OPKP�I%� ��hH�VY� o����Q�T�HP\�L[L�R��UL�L]
������� Z� O� �O�\��a � ,-,.� M�R�� �IH�� U�HQ�P�_a� ��^�e`LQ�� ��VK\%�
h��^e� XL� U�PHL� �O�\��\� �IHK� HKO�KRK����QI� PeR� K� �P\� PKP�LV��
U����PeRK\%� i	�^�VLQ\a���L��HakK�QQIL���K�eQ�HI��O����IL�PeR\��
Q�� �PQ���QKK� WU��HL���PO�b� P��LP�K� K� �L��HakK�QQ�M�� P�V�P�^Q�]
QK\Y �� K� P�V�PeR%� G���LXK�� ��^�K�IL� �KQQIL� U�R��HI�� e�KbP�����
P���`KL� �I��V� P��HKkI� �L��HakK�QQ�b� n�PPKK�� Q�`HK� �^��HQ���Q]
Q�M�� K� ��^Ve[LQQ�M�� 	��QKOL��%� J�OPKV� G��_OKb� ��� ������� �� ��.
�#/� � # � � , / � 1 �R��^�O�I �K\� �� KaHL� ,-,3�M�R��Xe�Q�H�� � ���,�� ����1 �
QL� UL�LP��L�� U�K��RK�_� f �O�I �� QLM�R����_� K� ��^��H�T��_� WQ���RQI	�
O�VKPP����Y �� O����IL� P��LV\�P\� U�O�^��_� P��a� WU�LR�QQ�P�_� Q�]
��ReY �� QL� P�LPQ\\P_� W��PP��LH�VK�� e�KbP���VK� K� ��LP��VK�QLP�MH�P]
QI	� P� QKVK�� QL� P�LPQ\\P_� QKO�O�b� OHL�L��b� K� H�X_a� Q�� ���M�Y %C� J%�
G��_OKb� kK�K�eL�� WV����P�� •LHL^Q\O���Y �� O����Ib� WUL�L��R\�
P�K�LUIL� �LTK� P��K	� ��XRLb� Q�� U��P�LkOKb� \^I O� TLH��LO�� V�PPI��
PO�^�H�� T��� RH\� �H�M�U�HeTK\� �ePPO�M�� Q���R�� V�XQ�� e�K�_� K� VKH]
HK�Q� HaRLbY %D� r%� m�QTAm�eL�KT�� �LR��`Kb� U�PHL� �O�\��\� �L^]
�U�PQ�P�_a� ��gL���M��RL���PU�VKQ�L���T���WRH\�U�RRL�X�QK\� U��\RO��
�� M���RL�� P� O�Qk�� �O�\� � \ � U�� fL���H_� U�K���^M��L�U_\Q�AU�M��VQ�b�
�MK��kKK�� V�XQ�� �IH�� �U�HQL� �PLMR�� ��PPTK�I���_� �PLM�� HK`_� Q��
H��I`POKb� PV�H_QIb� P����RQIb� ���\R�� Q�� QLO����ea� T�P�_� LML�Lb��
U�L����XLQkL��� PLVLQ��kL��� QLP`K	� O���eH� �� G�PeR��P��LQQ�V�
��QOL��Q��QLO����IL�T�P�K�4�qH��PO�M�� K�GL��MKL�PO�M�� oOKU�XLbY %.�
i� QLPO�H_OKVK� P���QKk�VK�QKXL� eU���H\a[Kb� RLH�VK�h��Q��O�V��
��PPO�^I��L�� �� �K^K�L� ��� 4�qH��PO�V�oOKU�XL��e� W�L�QI	�V � � \O� �Y%�
w�V�QRea�� KVK� WP�^Q��LH_QIL� �Q��	KP�IY� NQ���HKb� •LHL^Q\O����
�� O��� � �V� �PU�VKQ�L��G��_OKb������P�VIb��T��� ��^�MQ�H�tT�LRK�LH_]
Q�L� P����QKL� K� M����� �IH� e�K�_� VKHHK�Q� TLH��LO� K�LM�� ����� Z� �HO�]

@�



M�HKO� K� e�Kbk�%� h� QLO����IV� P���	�V�� Q�� K� P� �KRKVIV� eR���H_]
P��KLV� ��� P�^Q�QK\�� T��� o��� WLM��HaRKY�� ��PPO�^I��L��m�QTAm�eL�KT�
�� TeR��K[QI	� U�R�KM�	� WO��PI� K� M��R�P�K� �ePPO�b� �L��HakKKY %�
�RKQ� K^� P��LPLRQKO��� �UKP�H�� O�O� �Q� ��PP��LH\H� 6E� �fKkL���� �� U�]
��V� WP�V�Ve�� ^Q�L�L�� U�K\�Q��� �LUH�� RLH�L�P\�� K� Q�� Re`L� PU�O�bQ���
��R�P�Q����K	���PH��Q�� �QMLHI� U�a�%%%Y3� w�MR��WP�^Q��LH_QIL��Q��	K]
P�IY� ����_L�� •LHL^Q\O��I	� Q�T�HK� M���K�_� K� e�K���_� �� ��^VL��	��
QL�KR�QQI	� R�XL� �� �L��HakK�QQ�V� gL���M��RL�� K	� ��^��eXKHK� K�
��U���KHK� Q�� f��Q�� ^�[K[��_� P��L�POea� �H�P�_%� dH\� ��^��eXLQK\�
�IH� �IRLHLQ� WPKH_QIb�RLXe�QIb� ���\R�H��I`LbAU���KbkL�Y �� K� WQ��
�P\OKb� PHeT�b� VI� U�RM����KHK� r�HIQPOKb� K� xML�POKb� U�HOK�� ��HK]
T��`KLP\� �� ��� � �LV\� ��L^��P�_a�� KHK�� HeT`L� PO�^��_�� �L�UKVIV�
U_\QP���VY %-

�TKP�O�� M���R�� ��� WP�^Q��LH_QI	Y� K� WP�K	KbQI	Y �� WTKP�I	Y�
�Q��	KP���� QL� �^Q�T�H�� U�LO��[LQK\� P�V�PeR��%� n�PU����� P� ���M�VK�
�L��HakKK� P��Q��K�P\� ��HLL� ��M�QK^���QQ�b%� W.CA�\� O�VQ���Y� {^� ]
��RI` � U�HK�KTLPO�b� U�HKkKK|�� O����ea� ^���RK�� ��hV�H_Q�V� m�QTA�
m�eL�KT�� �O�^I ��L�P\� PHK`O�V� PH��IV� ��M�Q�V� ^�[K�I� �H�P�K%�
•��\� �Q�� RLH�L�� �PL�� T���V�XL�%�S��^�PLR�QKK�gL���M��RPO�M��P��L���
m�QTAm�eL�KT� ��PPO�^I��L��� O�O� �Q�R��K��L�P\�U�O�^�QKb���� ��LP��]
��QQI	�� eM��X�\� KV� ��PP��LH�V�,7� QLPV���\� Q�� ���� T��� �PLM�� QL]
PO�H_O�� RQLb� Q�^�R� �IH� U�KQ\�� RLO�L�� ��� ��VLQL� PVL��Q�b� O�^QK%�
W.CAea� O�VQ��eY� ^�VLQ\L�� .�RLO�� � \��TL�L^� C�QLRLH_�U�PHL��O�\��\��
Q��Ib� ��M�Q�� O����Ib� P��QL�� � �M�Q�V� P��L�PO�b� �H�P�K�� A � rPL]
��PPKbPO�\� T�L^�IT�bQ�\� O�VKPPK\� U�� ���_�L� P� O�Q���L��HakKLb�
K�P�����XLV� {r€w |%� JIPH_� �� ��O�V� ��M�QL� ��RKH�P_�e�lLQKQ��P��^e�
XL� U�PHL� UL�L�������� �Q� KPO�H� U�R	�R\[LM�� TLH��LO��� WSLeXLHK�
e� Q�P� QL� Q�bRL�P\� P��LM�� qeO_LAuLQ�KHH\�� O����Ib� U�K�LH� �I� �� U�]
� \R�O� ��P	�RK�`eaP\� O�Q���L��HakKa†Y ,,� r� Q�T�HL�RLO���\� WP��b�
qeO_LAuLQ�KHH_Y� Z� ��H_`L�KO�� Q�U�VKQ��`Kb� O����X�RQ�M�� ���K]
QK�LH\� U�K� �L��HakK�QQ�V� ��K�eQ�HL� �� UL�K�R�q��Qke^PO�b� �L��]
HakKK�� ^Q��`LM�� ��H_O�� �RKQ� U�KM����� A � MKH_��KQe�� �IH� Q�bRLQ%�
rIP�eU�\���h��Q��O�VL�qLHKOP�d^L�XKQPOKb����V�H�R�P�K�	��L�`Kb�
P���_� OPLQR^�V� K� P���`Kb� �L��HakK�QL��V�� K^H�XKH� P��L� O�LR���
WSL� ReV�b�L�� T��� \� K[e� f ��V� �L��HakK�QQ�b� aP�KkKK‚� aP�KkK\�
PLbT�P� Q�V� QL� QeXQ�%� uLUL�_� ���_��� A � M�eR_� P� M�eR_a�� ���_��� QL� Q��
XK^Q_�� ��Q��PVL��_�Z�T_\� ��^_VL�ˆ� y� U�LRH�M�a�� \� ��L�ea� ��M�QK^�kKK�
�L��HakK�QQ�b� ��PU���I�Q�R�RL\�LH\VK�O�Q���L��HakKKY %,4

S��Ib� ��M�Q� W�L��HakK�QQ�b� ��PU���IY �� U�RTKQLQQIb�QLU�P�LR]
P��LQQ�� h��Q��O�Ve�� ��� LP�_� U�LRPLR��LHa� hSw� r%� tH_\Q��e� {lLQK]
Qe|���U�LXRL��PLM�� ^�Q\HP\� ���_��b�P� WP�����XLVY %

h� UL��I	�XL�RQLb�Q���\� �H�P�_�U��RLV�QP��K����H�� �LHKO�HLUQ�L
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�H�RLQKL� PH����LV%� n�XR�L�P\� Q���L� KPOePP���� Z� KPOePP���� U��U�]
M�QRI�� KPOePP���� K^VLQLQK\� PVIPH�� �L[Lb� Ue�LV� K^VLQLQK\� K	� Q�]
KVLQ���QK\%�g�PO�H_Oe�U�PHL�U��HL���PO�b��L��HakKK�^� � �P� � �OKA�
��eXKL� U��HL���K���� Z� P��HK� QLeVLP�QIVK�� �QK� U�HeTKHK� Q��IL�
KVLQ�%� rPL��[�\� ^���P���O��PHeX�[K	��IH��Q�^��Q��A � WP�����XLVY��
^H��L[KV� PH���V�� ��K�`KV� �� PL�L� QL��	�RKV�P�_� Pe����M�� Q�]
O�^�QK\%,E

h�LRK� VIPHLb�pQMLH_P���P�	��Q\a[K	�P��L�^Q�TLQKL�K�U��PLb�RLQ_��
U����TLPOK� ^�eTK�� �IPO�^I��QKL� �� �L��HakKK�� WS���RI�� O����IL�
	��P��a�P\�� T��� P��L�`KHK� �L��HakKa�� �PLMR�� ��Q��eXK��HK� Q��
R�eM�b� RLQ_�� T��� �QK� QL� KVLHK� U�Q\�K\� �� U��KP`LR`LV�� T��� P��L�]
`K�` �\P\� �L��HakK\�� QK���TLV�QL�U�	�X��Q���e��O����ea� �QK�	��LHK�
PRLH��_Y %� gL��IVK� Z� Q�� R�eM�b� RLQ_� A � ��Q��eXKHK� o��� �ePPOKL�
KQ�LHHKMLQ�I%�m�HLL�P���HL��XR�HK��QK��L��HakKK��P��LVKHKP_�O�QLb��
������HK� Q�� QLL%� i� TLV� PH��LL� P��Q��KH�P_� V�Q��	K\�� �LV� �O�K�QLL�
�QK� RLbP�����HK%� r� Q�T�HL� �LO��� eXL� �[e[�\� U�R^LVQIL� ��HTOK�
�HK^\[LbP\� O���P���fI �� �QK� U�K�L�P��ea�� WM�\Re[K	�MeQQ��Y �� ^� ]
�e�� W�MQL�ea� P�K	KaY �� P�MH�`�\P_� �I�_���P��U��QQIVK��P�MH�`�\P_�
Q�� P��P��LQQea� MK�LH_� ��RK� ��Q��HLQK\� n�PPKK%� qL���H_PO�\� �L��]
HakK\�� U�R��K�`�\� P����RI�� R��` �\� M�H�P� W�LHKO�Ve� QLV�VeY� A �
�ePPO�Ve� Q���Re�� U�O�^�H�P_� PQ�T�H�� �Pe[LP��HLQQ�b� VLT��b%� S��
K� Q���R� �O�^�HP\� V�H�� P	�XKV� P� �LV� KO�Q�UKPQIV� ����^�V�� O� � � ]
� �Ve�U�H�M�H�P_�U�OH�Q\�_P\��K�r�LVLQQ�L�U���K�LH_P������O�^��`L]
LP\� �� �eO�	� KQ�LHHKMLQ����� QL\PQ�� PL�L� U�LRP���H\H��� T��� RLH��_�
P� �H�P�_a%� J%� G��_OKb� ^�UKP�H� �� RQL�QKO� PL����QK\� �L^IV\QQ�M��
KQ�LHHKMLQ���� ����X��`KL�Te�P������H_`KQP�����ePPO�b�KQ�LHHKMLQ]
kKK�� WJQL� UH�	�%� w�O� �eR��� w�HeV��R�P�KM�� Q�O�QLk�� �L�LM��� NVL]
�KOK��Q��NVL�KO��U���K�Q��LVe%%%Y

g���\PLQQ�\� �LV��T��� �L��HakK\� �O�^�H�P_� QLU�	�XLb� Q��P�Q��O � ]
���Ib� �KRLHP\� P��� HL��� �ePPO�\� KQ�LHHKMLQkK\� �LV�QL�VLQLL�Q�	�RK��
PKHI� �IP�eUK�_�U���K��WRL�^O�M��K��ebQ�M��Q�PKH_QKO�Y %�j���P���O��
PHeX�[K	� M�PeR��P��LQQI	� eT�LXRLQKb� K� VeQKkKU�H_QI	� ��M�Q���
�� gL���M��RL�� U���V� ��J�PO�L����PU��P���Q\L�P\� K�Q��R�eMKL�M���R�%�
�P��Q��HK��L�P\� M���RPO�b� ���QPU�����oHLO���P��QkKK%�w�PHeX�[KV�
U�KP�LRKQ\a�P\� eTK�LH\� J�PO�I� {�QK� �eRe�� ��P�����_� ��K�VLP\k �|��
gL���M��R��� tfI�� xO��L�KQ�e�M��� NP���	�QK%� nL^O�� �PeXR�L�� ^�	����
�H�P�K� ��H_`L�KO�VK�gK��M��PO�L���[LP���� ���TLb%�m�P�ea�����TK��
fLH_R`L�I�� PLP��I� VKH�PL�RK\�� f ��V�kL��I%� ��O�^�H�P_� U�K^Q��_�
Q��ea� �H�P�_�U��fLPPe����IP`K	�eTL�QI	�^��LRLQKb%�h�U���K�HLQKL�
�O�^I��L�� ^Q�TK�LH_Q�\� T�P�_� �L	QKTLPO�b�KQ�LHHKMLQkKK�Z�LL��^MH\]
RI� �I��X�L�� U�LXRL� �PLM�� rPL��PPKbPOKb� P�a^� KQXLQL���%� €L�L^�
QLRLHa� U�PHL� �O�\��_PO�M�� UL�L������� rƒiw� U�KMH�PKH� �� hV�H_]
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QIb� ����TLPOea� KQ�LHHKMLQkKa� gL���M��R�%� r� .� T�P��� �LTL��� �PL�
\�K�`KLP\� PV�MHK� ePLP�_P\� Q�� �RQ�V� RK��QL�� O��VL�THLQ��� U���KK�
na�KO�� i �QL��� K� l��KPI� nLbPQL��� Q�� �P��LTe� P� Q���b� �H�P�_a� U�K]
`HK� rH�RKVK�� J �\O��POKb�� rPL��H�R� JLbL�	�H_R� K� NHLOP�QR��
mH�O%� J �\O��POKb�� �� V���L� ,-,.� M�R�� ^�\�H\�`Kb� WR�� ^R���P��eL��
KPOePP����� P����RQ�L� ��� U�HK�KOKY �� K� JLbL�	�H_R�� U�P���K�`Kb� ��
KVUL�����PO�V�NHLOP�QR�KQPO�V��L���L���PO�`QLb`Kb�PULO��OH_Z�
0������	 �� U�LV_L��� O�����M�� P�P��\H�P_� 4C� fL���H\� ,-,.� M�R���
U�LRP���H\HK� Q���L�� �L��HakK�QQ�L� KPOePP���%� �� Q�RLXR�	� Q�����]
���� �� KPOePP��L� PO�XL�� U�^RQLL� N%� u�K����� Ww�O� VI� ��PPeXR�HK†�
nL��HakK\� ��^�e`�L�� P���IL�f ��VI �XK^QK%�N�VI���^�e`�LV�P���IL�
f ��VI� KPOePP���%� hHLR����LH_Q��� VI� Z� �L��HakK�QL�I� K� V�XLV�
KR�K� �� Q�Me� P� �L��HakKLbY %,6� nL��HakK�QL�I� �� KPPOeP��L� XLP��O��
�`K�HKP_�� ��PPTK�I��\� Q�� RHK�LH_Q�L� P�Te�P��KL� �L��HakK�QL����
�� U�HK�KOL%� �RQ�O�� Q�� UL��I	� U���	� Q���\� �H�P�_� KPU�H_^eL�� W��^]
�e`K�LHLbY �� �L	�� O�M�� x�MLQKb� j�V\�KQ� Q�^��L�� Wa�O�b� `O�H�bY ��
Wa�OKVK� ������VKY �� ^Q�a[KVK�� WO�MR�� Q�RL�_� O��PQIb� O�HU�O� K�
O�MR�� LM�� POKQe�_�� O�MR�� UL�_� P�L�LQKL� k��\� K� O�MR�� V�H��� K�PL�UY %�
x%� j�V\�KQ� O�QP���K�eL��� �IRLHK�� U�RHKQQ�M�� U�o��� Z� r%� J �\O��]
PO�M��� T��� ��Q�Ka�T�b`KVK� �O�^�HKP_� fe�e�KP�I�� QL�VLRH\�QK�VKQe]
�I�Z� �QK���s\�KHK��T���U�KR���Q�\�`O�H��Z�o����O�QLTQ����QKY %,C

€eXKV�O�^�HP\�Q��RK��QL���hV�H_Q�V�NHLOP�QR��mH�O%�rKRL�`Kb�
�� �L��HakKK� �TK[�a[Kb�n�PPKa� �M�Q_�� mH�O��^�O�I ��MH�^���PHe`�H�
WVe^IOe� �L��HakKKY %� j �O�I � � MH�^���UK`L�� �Q�-����	���� � K�"��2#$ �
g��^�LQKL�U�K`H�� �TLQ_�PO����K��IH��P���`QIV�� �N �O�MR��Q�T�HKP_�
w��PQ�\� ��VK\� K� P�kK�HKP�KTLPO�L� P���K�LH_P���%%%� \� ��H_`L� QL�
V�MY��Z�^�QLPL���Q���RQL�QKO%

n�^�T�����QKL�U�R��H\a[LM�� ��H_`KQP�����ePPO�b�KQ�LHHKMLQkKK�
�L��HakKLb� QL� �IH�� QL�XKR�QQ�P�_a� RH\� lLQKQ��� ��XR_� U���KK�
��H_`L�KO���� eTK�`Kb�� T��� ��H_O�� KQ�LHHKMLQkK\� V�XL�� �QLP�K�
W�L��HakK�QQ�L�P�^Q�QKLY� �� ����TKb� OH�PP�� �PLMR�� ��Q�PKHP\� O� QLb�
QLR��L�TK��� K� QLR����XLH��LH_Q�%� SL�XKR�QQIV� �IH�� ��^�T�����]
QKL� �L��HakKLb� ����TLM�� OH�PP��� ��� KVLQK� O�����M��K�RH\�O�����M��
�IH��P��L�`LQ��U��HL���PO�\� �L��HakK\%

i^� ��L	� H�^eQM���� U�^��HK�`K	� ��H_`L�KO�V� ^�	���K�_� �H�P�_��
R��� Z� VK�� K�^LVH\�Z� �I��X�HK�U�LXRL��PLM��KQ�L�LPI�O�LP�_\QP���%�
u�L�Kb�� �I��X��`Kb� KQ�L�LPI� U��HL���K����� �IH� M���^R�� VLQLL�
TL��O� K� VLQLL� U�Q\�LQ%� €��� ^Q�TKH�� A � ����TKb� O�Q���H_� Q�R� U��]
K^��RP���V� Z� �IH�� QL� �TLQ_� \PQ�%� •���O�L�Q���T���RLO�L����O�Q�� � ]
HL� Q�R� U��K^��RP���V� �IH� U�KQ\�� QL� �� Q�T_� P� 4C�Q�� 4D� �O�\� � \��O�O�
R���UL��I 	����R��Rk��_�RQLb�PUeP�\�A � ,6�Q�\��\� ,-,.�M�R�%

dLO�L�� U�LRePV���K��H�� Wn���TKb� O�Q���H_� Q�R� U��K^��RP���V�
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OeUHLb�� U��R�XLb� U��ReO���� K� PI�I 	� V��L�K�H���� 	��QLQKLV� K	��
�� ��OXL� Q�R� fKQ�QP���b� P����Q�b� U�LRU�K\�K\Y %,D� w�^�H�P_�� T���
V�XL�� �I�_� U��[L�K�HLMTL†�n���TKL��U��K^��RK�LHK�P�VK��PL�O�Q��� ]
HK�ea��� K� �PL� oO�Q�VKTLPOKL� U���HLVI� �L`�a�P\� P�VK� P���b%� r�
\Q���L� ,-,3�M�R��lLQKQ�U��[ �\H�U��HL���K���� WrI�Z��H�P�_��RLH�b�L��
T��� �I� 	��K�L�RLH��_���L�K�L��PL��T��� ��V�QeXQ��VI ���P�U�RRL�XKV%%%�
rI� �eRL�L�RLH��_� �`K�OK��Q�� �I� Q�eTK�LP_Y %,.� GKM�Q�POKb� A � �� V�P]
`����	� �PLb� �ePPO�b� oO�Q�VKOK� oOPUL�KVLQ�� Z� R�L�� QLVLRHLQQIb�
�L^eH_���%� €��� ��O�L� W����TKb� O�Q���H_� Q�R� U��K^��RP���VY� �IH��
QL\PQ�%� n���TKL� T�P��� U�QKV�HK� LM�� U��P���� ��y� \�KHP\� Q�� ^���R� K�
Q�T�H� �Pe[LP��H\�_� O�Q���H_�� Z���PPO�^I ��H�����TKbAO�VVeQKP�%�A �
y� �PO�IH�QLPM���LVIb� `O�f �� T���I� �^\�_� Q�� eTL�� RLQ_MK%�S�� RLQLM�
��V� QL� �IH�%%%Y ,3�%������� ���	�� 1 � ��M�Q� rƒhgh� A � X�H���HP\�� T���
U��HL���KK� ��PPV���K��a�� WUL�LR�QQea� KV� �� �eOK� U��VI`HLQ]
Q�P�_Y �� O�O� WQL�Pe[KV�L� V��L�� K^� O�����M�� V�XQ�� �L^� e[L����
�IO�TK���_� �LPTKPHLQQ�L�O�HKTLP���� �H�MY %,-

g���K�LH_P��LQQIL� VL�I� P��L�`LQQ�� RL^��M�QK^ea�� �����e� U��]
VI`HLQQ�P�K%� r� V�L� ,-,3� M�R�� U�LRPLR��LH_� rƒhgh� J%� u�VPOKb�
O�QP���K�eL��� WU�RLQKL� U��K^��RK�LH_Q�P�K� ��eR�� �� Q�P��\[Kb�
V�VLQ�� R�`H�� R�� ��b� ��O���b�TL��I�� ^�� O�����b� {�L�QLL�� Q�� O��� ]
��b|� M��^K�� U�HQLb`LL� ��^H�XLQKL� K� O��	Y %47� hQKXLQKL� U��K^��]
RK�LH_Q�P�K� ��eR�� �IH�� �RQKV� K^� U��\�HLQKb� Q���P���`LM�� QLR�]
��H_P���� ����TK	%� N%� r�H_POKb� {yQ� r�kH��� J�	�bPOKb|� �� Xe�Q�HL�
������,� � � � � �+ � � , �� LRKQP��LQQIb� Q�VL�� O�����M�� �I`LH� �� KaQLA�
KaHL� ,-,3� M�R��� P���QK��\� qL���H_POea� K� �O�\��_POea� �L��HakKK�
P� ��TOK� ^�LQK\� KQ�L�LP��� U��HL���K����� ^�VLT�L��� WU�PHL� qL���H_]
PO�M�� �e�Xe�^Q�M�� UL�L������� ����T�\� UH���� PKH_Q�� U��IPKH�P_�
K� ^���L��Q� ��P_VKT�P���b� ����TKb� RLQ_�� U�PHL� �O�\��_PO�b� U��HL]
���PO�b� �L��HakKK� ����TKL� QL� U�HeTKHK�QKTLM�Y %4,� mIH�� L[L� �RQ��
��^HKTKL� VLXRe� R�eV\� �L��HakK\VK�� U�PHL�U��HL���PO�b�Z� ����TKb�
OH�PP� �L�\L�� ��^V�XQ�P�_� �����_P\� ^�� P��K� U����%� Ww�Q���H_� Q�R�
U��K^��RP���VY� �O�^I��L�P\� fKOkKLb�� ��^�e`LQKL�Pe[LP������`Lb�
PKP�LVI� eU���HLQK\� U��VI`HLQQ�P�_a� �L^O�� e	eR`�L�� U�H�XLQKL�
����TK	%

r�V���L� ,-,3�M�R�� ��gL���M��RL�P��K��L�P\�€�L^�IT�bQ�L�P����QKL�
eU�HQ�V�TLQQI	� f ���KO� K� ^���R��� M���R�%� �Q�� O�QP���K�eL���
Wg��fLPPK�Q�H_QIL� P�a^I� e����KHK� P�V�P��\�LH_Q�P�_� K� QL^��KPK]
V�P�_� K� eXL� QL� ��M�QK^ea�� ���_�I� �� ^�[K�e� U���� ����TK	%� h��L�I�
n���TK	�K�h�HR��POK	�dLUe��������TQ�� ��\�P\� ����TK	��QL�R�UePO�a��
UL�L�I ������� ^����QK����HK�PL�\�� �QK�U�L����KHKP_� ��H_O�� ��U���K]
�LH_P��LQQIL� ��M�QK^�kKK� K� QL� �I��X�a�� ��H_`L� VQLQKb� ����TLb�
V�PPIY %44� dLOH���kK\�� U�KQ\��\� eU�HQ�V�TLQQIVK� O�eUQLb`K	
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UL���M��RPOK	� ^���R��� K�f ���KO�Z�ge�KH��PO�M���hLV\QKO��PO�M���
� �e	��PO�M��� m�H�KbPO�M�� K�R�eMK	��XLHL^Q�R���XQI	�V�P�L�POK	��
oHLO���P��QkKb�� �KU�M��fKb�� ����[�H�P_� O� rPL��PPKbPO�Ve� PsL^Re�
P��L���� K� U�R��RKH�� K��M� UL��IV� U�PHL�L��HakK�QQIV� VLP\k�V��
W4C� �O�\� � \ � ,-,.�M%���H_`L�KP�PO�\�U���K\� ��P�a^L�P�U���KLb�HL�I 	�
oPL����� K� �UK��\P_� Q�� ����eXLQQI	� P�HR��� K� V����P���� P�L�MH��
r�LVLQQ�L� U���K�LH_P���� K�^�	���KH���H�P�_� ��P��K��eOK%�JI��UL���]
M��RPOKL� ����TKL�� �� ��H_`KQP��L� P��LV� U�KQ\HK� o���� UL�L�������
P��L�`LQQIb����Q�`LM��KVLQK�K��L^�Q�`LM���LR�V��K�eT�P�K\%%%�m�HLL�
��M�%� n���TKL� �O�^�HK� U�RRL�XOe� Q���b� �H�P�K�� ��s\�K�`Lb� PL�\�
U���K�LH_P���V� ����TK	� K� O�LP�_\Q�� ��L[��`Lb� ����K�_� Q�`e� ��Ha�
K� �HaP�K�Q�`K� KQ�L�LPI%� S�� PHeX�e� Lb� P��HK� �PL�Q�`K���M�QK^�kKK��
^�� QLL� U��HK��� �IH�� O���_� Q�`K	� PIQ��Lb� K� ����_L��� VI � �L�ULHK���
UL�LQ�PKHK�QeXRe� K� M�H�R‚� Q�`KV� KVLQLV�Pe����� ��PU���H\HKP_�P��
�PLVK�� Q�� O�M�� Q���\� �H�P�_� eO�^I ��H��� O�O� Q�� P��K	� �� �M��‚� K�VI�
VK�KHKP_� P� e�L^I��QKLV� Q�`Lb� P����RI� K� Q�`K	� U����� ��� KV\� Q�]
RLXRI� Q��R�QQIL� La� ��L[�QK\%� S�� U��`H��eXL�TL�I�L�VLP\k���K�VI �
�KRKV� Q�`e� �L�e� XLP��O�� U�P��VHLQQ�b�� Q�`K�Q�RLXRI� M�e��� ��P]
��U��QQIVKY %4E

d�KXLQKL� tU�HQ�V�TLQQI	�� �I��X��`LL� ��^�T�����QKL� ����TLM��
OH�PP��� P��H�� ��PU��P���Q\�_P\� K�Q��R�eMKL�M���R�%�r�J �PO�L���^QKO�
��M�QK^�kK�QQIb� O�VK�L�� U�� P�^I �e� rPL��PPKbPO�b� O�QfL�LQkKK�
eU�HQ�V�TLQQI	���� f ���KO�K�^���R��%�d�KXLQKL�o��� �IH�� ��s\�HLQ��
VLQ_`L�KP�POKV�� U����AoPL���POKV�� O�Q���L��HakK�QQIV� K� ��^]
M��VHLQ�%

n���TKL� M�H�Pea�� U���K�� WU��HL���PO�b� �H�P�KY� K� �eO�VK�� Z�
�L^O�� PQKX�\� U��K^��RK�LH_Q�P�_�� K�Q�M�VK��Z� ���P�\� ��^�e`LQQIL��
��^��LQQIL� ^���RI� K� f ���KOK%� r�V�L� ,-,3�M�R����IP�eU�\�Q��UL���V�
PsL^RL� P��Q��	�^��� NHLOPLb� G�P�L�� M����K�� �� QLXLH�QKK� ����TK	�
�������_�� Wg�� Pe[LP��e�� VI� PLbT�P� KVLLV� RLH�� P� M��V�RQIV� VKH]
HK�QQIV�P�����XLV%�JQL�PVL`Q���O�MR��M����\�� �� �e�Xe�^Q�V�P���]
��XL�� O�MR��Q�� KPUeM�QQ�M�� �e�Xe�� eO�^I ��a �� O�O� Q�� P�����XQKO�%�
JI�KVLLV�P�����X�Q�kK�Q�H_QIb��Q���RQIb��U��HL���POKbY %46

n�^��H� U��VI`HLQQ�P�K� ���^��HP\� �TLQ_� �IP���� �� PLH_PO�V�
	�^\bP��L%� g���K\� ��H_`L�KO���� WU�^�KVP������Y� oPL���POea�
�M���Qea� U��M��VVe�� U�HeTKH��U�RRL�XOe�O�LP�_\Q%�lLQKQ�QL�PO�I ]
��H�o��M��� WSL�VLQLL�TLV�R��HL��� ,-,3�M%�%%%VI �RL�X�HKP_��O�O��H�P�_��
U���Ve�T��� �UK��HKP_� Q�� �PL�O�LP�_\QP���� �� kLH�VY %4C� w�LP�_\QP����
U�RRL�X�H�� ��H_`L�KO��� �� �O�\� �L� ,-,.� M�R��� Q�� ��^�T�����QKL�
U�K	�RK�� �IP���%� g�UeH\�Q�\� �� UL��IL� U�PHL�L��HakK�QQIL� M�RI�
ULPQ\� ��L[�H��� S�`� U�����^� HL�K�� �UL�LR�� �� O�VVeQL� �P��Q��O�%�
nePPO�L� O�LP�_\QP���� QL� 	��LH�� WHL�L�_Y� ��O� R�HLO��� �Q�� �L`KH�
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P�b�K�Q���P��Q��OL�W��^RLH�U�VL[KT_K	�^LVLH_Y %
n�RKO�H_Q�\� �M���Q�\� �Lf��V��� �� O�����b� P��QK� HL�� VLT��HK�

O�LP�_\QL��K�P���HL��Z�KQ�LHHKMLQkK\��U��`LR`�\� U�X���V�U��P���QL��
R�H�� �L^eH_���I� QL�XKR�QQIL�� Q��R�Ha�KPO�QQI	�^LVHLRLH_kL��U�K]
`H�P_� �� P�LRQLV�� �� U�R��H\a[LV� ��H_`KQP��L�Me�L�QKb��Z�QL���HLL�
U�HeRLP\�KQI� U�K�L^�QQ�b� ^LVHK%4D� {m��PK�`KL� M���R�� ^���RPOKL�
����TKL�� �LVLPHLQQKOK�� U�KPHeM�� K� ��O� R�HLL� U���L����HK� PL�L� Q�]
RLH��� K�A �U�HeTKHK�K	%|� �PQ��Q�b�U�KTKQ�b���^�T�����QK\�O�LP�_\Q]
P���� �IH��� �RQ�O��� QL� o���� PO�H_O�A��� ^LVHK�O�XRIb�U�HeTKH���IH��
�O�QT��LH_Q�� HKO�KRK����Q�� U�VL[KT_L� ^LVHL�H�RLQKL%� SLR���H_]
P���� Q���b� �H�P�_a� Q�T�H�P_� P� ��M�� V�VLQ���� O�MR�� �Q��U���L����H��
��� O�LP�_\Q� PLH_PO�	�^\bP��LQQIL� U��ReO�I�� QL� R���\� QKTLM�� �^� ]
VLQ�� A � KQfH\kK\� P��L�`LQQ�� ��LPkLQKH�� RLQ_MK�� U��VI`HLQQ�P�_�
UL�LP��H�� U��K^��RK�_� �����I ��QeXQIL�RL�L�QL%�w� WP�����XeY�KQ�LH]
HKMLQkKK�� O� WP�����XeY� U��HL���PO�Ve� U�KP�LRKQ\L�P\� WP�����XY�
O�LP�_\QPOKb%� r� Q�\��L� ,-,.� M�R�� �IH�� ^�M����HLQ��D6,� �IP\T� ��QQ�
^L�Q��� �� RLO���L� Z� ,ED���� \Q���L� ,-,3�Z�6D���� �U�LHL�Z�E3����V�L�Z�E��
�� KaQL� A � 4� �IP\TK� ��QQ%4.� G���R� M�H�R�L��� M�H�RQIL� ����TKL� P�]
O��[�a�� K� �L^� ��M�� QK^Oea� U��K^��RK�LH_Q�P�_� KHK� U��P��� �LMe��
��RL�L�Qa%

rH�P�_a� U���KK� ��H_`L�KO��� QLR���H_QI� QL� ��H_O�� U���K�QKOK�
P��L�PO�b� �H�P�K�� O�Q���L��HakK�QL�I� A � o��� �U�HQL� LP�LP��LQQ���
La�QLR���H_QI� �L��O���LL�U�RRL�XK��H���L� ���T_LM��KVLQK��IH��P��L�]
`LQ�� �L��HakK\%� S��QL�VLQLL�PKH_QIV� �IH��K���^�T�����QKL�lLQKQ��
�� �ePPO�V� U��HL���K��L� {O�LP�_\QP���V� �Q� �PLMR�� �IH� QLR�� �HLQ|%�
nePPOKb� ����TKb� OH�PP�� WU�HK�KTLPOea� ^�LH�P�_Y� O�����M��lLQKQ�Z�
U�PHL� �O�\��_PO�M��UL�L�������Z��kLQK��H�QL��IT�bQ�� �IP�O����O � ]
^I��L�P\� TL�L^� QLPO�H_O�� VLP\kL�� WQL^�LHIVY�� WQLR�P����TQ�� U�R]
M����HLQQIVY�RH\�eU���HLQK\�P���Q�b��QLR�P����TQ��WU��HL���POKVY%

t��UKTLPOKL� VLT�I�� K^H�XLQQIL� Q�O�QeQL� �O�\��_PO�M�� UL�L]
������� �� ����	���������� � � � �+ � � � �� ��^�L\HKP_�U�K�P�U�KO�PQ��LQKK�
P� RLbP��K�LH_Q�P�_a%� r� O�QkL� �U�LH\� Z� Q�T�HL� V�\� lLQKQ� UK`L�� Q�]
�ea� e��UKTLPOea� U��M��VVe�� P���_a� W�TL�LRQIL� ^�R�TK� P��L�PO�b�
�H�P�KY %� r� QLb� �U�LRLHLQI� ��XQLb`KL� TL��I� WO�VVeQK^V�Y �� O� � � ]
�Ib�� U�PHL� ��M��� O�O� P��QL�� �TL�KRQ�b� LM�� QLeR�T��� �eRL�� Q�^��Q�
W��LQQIV� O�VVeQK^V�VY %� gL���\� ^�R�T�� �L��HakKK�� M����K�� LL�
��XR_���IU�HQLQ���Wj�R�T��U�L�R�HLQK\�K�U�R��HLQK\�P�U���K�HLQK\�
oOPUHe��������� �� n�PPKK� �O�QTLQ�� �� P��K	� MH��QI	� TL���	Y %� i� �Q�
Q�^Q�T�L��PHLRea[ea��WS�� �TL�LR_�P���K�P\� �LUL�_�^�R�T��eU���HLQK\�
M�PeR��P���VY %43� i� �����\� ^�R�T�� O�^�H�P_� ��O�b�XL�HLMO�� �IU�HQK]
V�b�� O�O� K� UL���\%� �Q�� P�P��\H��� U�� VQLQKa��������e��UKK��K^�eTL���
K� O�Q���H\� ^�� R�eV\� U��P�IVK� �UL��kK\VK�� �^\�_� K� ��PU�LRLHK�_%
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S�K��HLL� U�HQ�� K^H�XKH� P��a� U��M��VVe� lLQKQ� �� �O�\� �L� ,-4,� M�]
R��� U�K^Q���\��T���WVI�PRLH�HK��`K�OeY ��K��LV�P�VIV���UePO�\�PL�L�
M�L	K� ^�� ��K� P� HK`QKV� M�R�� P���K�LH_P���� O�VVeQK^V��� Wr� Q�T�HL�
,-,3� M%� VI� %%%� �L`KHK� U��K^�LP�K� QLU�P�LRP��LQQIb� UL�L	�R� O� O�V ]
VeQKP�KTLPO�Ve� U��K^��RP��e� K� ��PU�LRLHLQKa%� JI� �L`KHK�� T���
O�LP�_\QL� U�� ��^�L�P�OL� R�Re�� QeXQ�L� Q�V� O�HKTLP���� 	HL���� �� VI�
��^�L�P��LV� LM�� U�� ^���R�V� K�f ���KO�V�K��IbRL��e�Q�P�O�VVeQKP�K]
TLPO�L� U��K^��RP���� K���PU�LRLHLQKLY %�g�K�HK^K�LH_Q���U�K^Q���HP\�
lLQKQ��W��o��V�Re	L�VI�K�RLbP�����HKY %

iVLQQ�� �� o��� � �LV\�� �� Q�T�HL� ,-,3� M�R�� lLQKQ�� U�� P�KRL�LH_P��e�
�HKX�b`LM�� ��MR�� LM�� P����QKO�� u��kO�M��� QL�UL�LP����H�U�����\�_�
Q�� ^�PLR�QK\	�h��Q��O�V��� TL�L^�D�VLP\kL��VI�U�P���KV�P�kK�HK^V%�
dLP\�_� HL�� PUeP�\� NQR�Lb� gH���Q���Q�UK`L����V�Q� 3������� � �� �L��]
HakK�QQI	� VLT���LH\	�� �L`K�`K	� U�P���K�_� O�VVeQK^V� W���^Y ��
�� W��L��V�U��\ROL��L��HakK�QQ�b�P��LP�K�K���eRMeXU��KQQ�P�KY %

r� ��HKTKL� ��� UL�P�Q�XLb� gH���Q���� lLQKQ� KVLL�� `K��T�b`KL�
��^V�XQ�P�K� RH\� �L�HK^�kKK� O�VVeQKP�KTLPO�b� e��UKK%� r� U��]
VI`HLQQ�P�K� Q�TKQ�L�P\� UL�L	�R� ���WO�Q���H\�Q�R�U��K^��RP���VY�
O� Q�kK�Q�HK^�kKK%�j�U�L[�L�P\�T�P�Q�\� ���M��H\� A ��PQ����O�UK��HK]
P�KTLPO�M�� P���\%� r��RK�P\� ��eR���\� U��KQQ�P�_%� S�T��_� LL�� eO�^I ]
��L�� lLQKQ�� WVI� R�HXQI� P� ��M��I 	Y %� N� ^��LV� W��� ��eR���b� U��KQ]
Q�P�K� �� U�KVLQLQKK� O� ��M��IV� P��L�PO�\� �H�P�_� R�HXQ�� �eRL�� UL]
�Lb�K�� �� �L�QLL�� �RQ���LVLQQ�� R�HXQ�� �eRL�� U�P���K�_� Q�� �TL�LR_�
^�R�Te� U�KVLQLQK\� P����L�P��LQQI	� U�KQkKU��� O� ��H_`KQP��e�
��eR\[K	P\�� ����TK	�K�O�LP�_\QY %

GL�V�QK\� oU�	K� UL���b� VK����b� ��bQI� O�XL�P\� lLQKQe� U�R]
��L�XRLQKLV� U���KH_Q�P�K� LM�� P	LVI�� WGL�V�QPOKb� KVUL�K�HK^V��
U�LRP���H\a[Kb� �� Q�P��\[LL� ��LV\� Q�K��H_`Kb� U��M�LPP�QL���H_O��
�� ��LQQ�b� V�[K� K� ��LQQ�b� �L	QKOL�� Q�� K� O�eUQ�b� U��VI`HLQQ�b�
��M�QK^�kKK� �� ��VO�	� O�UK��HK^V��� �^Q�VLQ���H�� VLXRe� U��TKV��
P��a� oO�Q�VKTLPOea� U��M�LPPK�Q�P�_� �LV�� T��� ��Q_`L� R�eMK	� M�Pe]
R��P��� �Pe[LP��KH� UL�L	�R� O� ��eR���b� U��KQQ�P�KY %4-� gH�Q�lLQKQ��
MLQK�H_Q�� U��P��� O�b^L���PO�\� oO�Q�VKO�� UHaP� P��L�PO�\� �H�P�_%�
i��M�� O�VVeQK^V%

u�eR���\� U��KQQ�P�_� U�� ��Q�`LQKa� O� O�LP�_\Q�V� �I��X�L�P\�
�� U���K�LH_P��LQQI	� RLO�L��	�� U�KQ\�I	� �� V�L� K� KaQL� ,-,3� M�R���
�� W	HL�Q�b� U��KQQ�P�KY� A � ��\^�QQ�P�K� PR����_� M�PeR��P��e� W�PL�
K^HK`OKY� U�� ��L�RIV� kLQ�V%� r��RK�P\� U��R��^�L�P�O��� �� O�����b�
U�LRPLR��LH_� h��Q��O�V�� M����K��� Wn�^�L�P�O�� 	HL��� R�HXQ�� HLT_�
�� �PQ��e� Q�`Lb� RL\�LH_Q�P�K%%%� n�^�L�P�O�� R�HXQ�� �I�_�R��LRLQ��R��
O�Qk�%� i� ��H_O�� ��MR��� O�MR�� VI� �L`KV� o�e� ^�R�Te�� K� e� Q�P� �eRL��
P�kK�HKP�KTLPOKb� feQR�VLQ��� VI� PV�XLV� P���K�_� Q�� o��V� P�kK�HK]
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P�KTLPO�V�feQR�VLQ�L%%%���PO�`Q�L�^R�QKL�P�kK�HK^V�%%%YE7
j�U�L[LQKL�T�P�Q�b����M��HK����Pe�P��KL�M�PeR��P��LQQ�M���� �M�]

��M�� �UU������ �I^I��a�� M�H�R� �� M���R�	�� �� O�O�V � QL� KVLH�� U�LR]
P���HLQK\� Q�PLHLQKL�� P��L�`K�`LL� �L��HakKa� K^A^�� UL�L��L�� P� R� ]
P���O�b� 	HL��%� lLQKQ� f ��VeHK�eL�� P��a� U�HK�KOe� P���K�LH_P����
W��PO�`Q�M�� ^R�QK\� P�kK�HK^V�Y �� ��xP�_� R���PU�P���� ���_�I�P�M�H�]
R�V�� O�UK��HKP�KTLPOKb� K� P�kK�HKP�KTLPOKb%� gL��Ib� P�P��K���� ��V��
T���I�R�UePO�H�P_�P����R�����M��HK%%%�S�`�Ue�_��Ue�_�	HL�Q�b�V�Q�]
U�HKKY%E,� � �O�I ��L�P\� W	HL�QIb� f��Q�Y �� Q�TKQ�L�P\� W���_��� ^��
	HL�Y %� dH\� O�QfKPO�kKK� 	HL��� V��KHK^eL�P\� U��R���H_P��LQQ�\�
��VK\�Z�U��R���\RI��O����IL�lLQKQ�Q�^��L��WUL��IV�K��LHKT�b`KV�
`�M�V� P�kK�HKP�KTLPO�b� �L��HakKK� �� RL�L�QLY%E4� w�VK�L�I� �LRQ�]
�I�� P�^R�QQIL�RLO�L��V� ��� ,,� KaQ\� ,-,3�M�R���R�HXQI� W��LP�K��L�� ]
HakKa� �� RL�L�QLY %� €�P�_� Q�bRLQQ�M��K�O�QfKPO���QQ�M��P�U�V�[_a�
O�V�LR��� 	HL��� `H�� �� K	� U�H_^e��T���R�HXQ�� �IH�� WV��L�K�H_Q��^�]
KQ�L�LP����_Y� �LRQ��e%� r%� m�QTAm�eL�KT� �PU�VKQ�L�� ��� oU�	L� WO�V ]
VeQK^V�Y �� W•�R� �L��HakK�QQI	� P��I�Kb%%%� ��O� R�KM�H� Q�`K� ��[L]
P��LQQIL� ��Q�`LQK\�� T��� PTK��H�P_� ^�� Q�KHeT`LL� �H�M�� �L`K�LH_Q��
�PL� Q�kK�Q�HK^K�����_�� Q�TKQ�\� ��� O�eUQI	� f ���KO� K� ^���R���� R��
kK�aHLQ� P� �RQKV� kK�aH_QKO�V�� �RQ�b� V�`KQO�b� K� R�eV\� ��K���]
VK� Z� �OHaTK�LH_Q��� K� R�� U�PHLRQLb� V � �O� �OK� �� V�M�^KQL%� rPaRe�
P��\HK�^�P���I �T���I �QKO���QL�V�M�QK�U��b�K��QK�U��L	��_�P�O�OKVKA�
HK��� U��ReO��VK�� A � �PL� �IHK� U�P�XLQI� Q�� U�LO%%%YEE� tU���H\a[Kb�
RLH�VK�h��Q��O�V�� QL�UK`L��QK��� ��V��T���U�LO� �IH�QL���H_O�� �TLQ_�
��^QIb�� Q�� T��� QLO����IV�O��LM��K\V�Q�PLHLQK\� �Q� ����[L�QL�U�H�]
M�HP\�� QK� �� ��V�� T��� ��H_O�� WVL`�TQKTLP���Y �� ��H_O�� U����^� U��]
ReO���� TL�L^� ^�P���I� PU�P� Q�PLHLQKL� M���R��� P��L�PO�b� �LPUe�HKOK�
��� M�H�RQ�b� PVL��K%�D7z�U��R���H_P��K\� �� ,-,3Z,-�M�R�	�Q�PLHLQKL�
U�K���LH�� Q�� WTL�Q�V� �IQOLY %� W•HL�Q�\� V�Q�U�HK\Y �� P��L�PO�\�
U��R���H_P��LQQ�\� U�HK�KO�� �� ^Q�TK�LH_Q�b�P�LULQK�PU�P��P�����H��
RLV���HK^�kKK� P��L�POK	� M��XR�Q�� ��^QKOQ��LQKa� e�LXRLQK\� �� QL]
��	�RKV�P�K� ��	�RK�_� ^�O�Q�� ��XRLQKa� V�PP���b� U�LP�eUQ�P�K��U�]
\�HLQKa� �PLV�Me[LM�� WTL�Q�M�� � IQO�Y %� ��dHL�Q�\� V�Q�U�HK\Y�K�^�]
U�L[LQKL� ���M��HK� �QLR�KHK�e�LXRLQKL� �� WO�Q���L��HakK�QQ�P�KY�
���M��HK��O�O���O���b����QLR�P��bQ�P�K�o��M��^�Q\�K\%

W•HL�Q�\� V�Q�U�HK\Y �� O�O� K� �PL� R�eMKL� RLO�L�I �P��L�PO�M��U��]
�K�LH_P����� KVLHK� QL� ��H_O�� O�QO�L�Qea� kLH_�� Q�� K� QLPHK� WU��U�]
M�QRQeaY �� W��PUK���LH_QeaY� Q�M�e^Oe%� �QK� ��^�e`�HK� P����L� ��[L]
P���� A � O�XRIb� �� P��Lb� ��H�P�K%� n�^�e`�HK� QL� ��H_O�� �RVKQKP���]
�K�QIL�eP��K�P�L�MQe��M�� ��[LP�����Q��K�LM��V���H_QIL�eP��K%

,E� \Q���\� ,-,3� M�R��RLO�L�� ��� ��RLHLQKK� kL�O�K� ��� M�PeR��P����
HK`KH� kL�O��_� �PLM�� LL� KVe[LP���� K� a�KRKTLPOK	� U����� U�P���K�
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f�O�KTLPOK� �QL� ^�O�Q�%� r� PLQ�\��L� ,-,3� M�R�� U�T�K� �RQ���LVLQQ��
�IHK�U�KQ\�I� RLO�L�� �� PLV_L� K����OL�K�RLO�L���� `O�HL%�nL��HakK�]
QK^K����H�P_� PLV_\�� ���O� U�K^Q���HP\� HK`_� M��XR�QPOKb� {kL�O��]
QIb� � �VLQ\HP\|�� P��Q��KHP\� P����RQIV�� P����RQIV� P��Q��KH�P_� K�
�P�eUHLQKL� �� �� �O�K���^��R%�WhLV_\��Z�U����^MH�`�H��N%�w�HH�Q��bZ�
UL�LP��H�� �I�_� QL��	�RKV�b%� SL� QeXQ�� M�PeR��P��e�� K��� ���HLO�L��
XLQ[KQ� ��� U�HL^Q�M�� ��[LP��e� ��eR��� QL� QeXQ��THLQ�V� PLV_K�� K���
��PUK��QKL�RL�Lb�U�P�LULQQ���L�L��Q��PL�\�M�PeR��P���Y %�G�PeR��P����
L[L� QL� V�MH�� Z� P��^e� XL� U�PHL� �L��HakKK�Z� �^\�_� Q�� PL�\� ��PUK��]
QKL� RL�Lb�� Q�� V�MH�� �OHaTK�_� Z� K� �OHaTKH�� Z� �� O�RLOP� P���_K�� U�]
^��H\�`KL� PRLH��_� o��� �U�PHLRP��KK%� S�VL�LQK\� M�PeR��P���� �IHK�
K^H�XLQI� Q�� PsL^RL� U�� Q���RQ�Ve� ����^���QKa� E%� lKHKQ�b�� ��L��]
���`Lb� K^s\�_� RL�Lb� K^AU�R�M�e��M�� �HK\QK\� PLV_K��RH\���M���T���I�
P�^R��_� K^� V�H�R�M�� U�O�HLQK\�U�O�HLQKL�O�VVeQKP���%�E%�lKHKQ���
�eO���RK�` �\� Q���RQIV� ����^���QKLV� �� gL���M��RL�� Q�P��K��H��Q��
WQ�kK�Q�HK^�kKKY� RL�Lb�� K��� �QK� WU�R��Q�� � �POe� U�RR�a�P\� �HK\]
QKaY� K�K^� QK	� V�XQ�� WPRLH��_� Q�P��\[K	�� 	���`K	� O�VVeQKP���Y %

dLO�L�� �� `O�HL� �L��HakK�QK^K����H� `O�He�� �Q�� P��H��P��VLP�]
Q�b�� ��VLQLQ�� �IH�� UH����^�� ��eTLQKL����VLQLQI��IHK��PL�oO^�VLQI��
^�R���QKL� e��O��� Q�� R�V%� g�RRL�XK��\� U�KQkKU� �Lf ��VI � `O�HI��
rPL��PPKbPOKb� eTK�LH_POKb� P�a^� �IP�eUKH� U���K�� U�RTKQLQK\�
`O�HI �M�PeR��P��e%

n�^�e`K�LH_QIL� eR��I� ��� �PL� P����QI�c��^�e`LQKL� �PL	� eP��L��
R��L��HakK�QQ�M�� ��[LP���� A � ��VKK�� PeR��� �RVKQKP���kKK�� PLV_K��
kL�O�K�� `O�HI �� U�HK�KTLPOK	� U���Kb�� oO�Q�VKOK�A �QL�UeM�HK�lLQK]
Q��� �L�K�`LM��� T��� e� QLM�� LP�_� eQK�L�P�H_Q�L�P�LRP���� RH\�P���eXL]
QK\� Q�� M�H�V�� �TKP�K�`KVP\� VLP�L� Q���M�� VK���� e��UKK%�h�LRP���V�
o�KV��IH��RKO���e���U��HL���K���%

E%� n�XRLQKL�RKO���e�I

dKO���e��� U��HL���K���� �IH�� �UKP�Q�� �� U��M��VVe� P�kK�HA�
RLV�O���KTLPO�b� U���KK�P��RQ\�LL���XRLQK\%�����^k�V� ��O�b�RKO��]
�e�I�� eU�VKQ�QK\� �� O�����b� KVLa�P\� e� J��OP��� �IH�� RH\� lLQKQ��
g��KXPO�\�O�VVeQ�%�S�� �UI��g��KXPO�b�O�VVeQI��Pe[LP������`Lb�
�PLM�� QLPO�H_O�� QLRLH_�� QL�V�M�R��_� ��XRa��O�\��_PO�b��L��HakKK�
QL��	�RKVI	� eO�^�QKb� Z� O�O� K� T��� RLH��_�� U�PHL� ��M��� O�O� �H�P�_�
UL�L	�RK�� �� �eOK� U��HL���K���%� i� �Q� ��^�����I��L�� �L��Ka� RKO��]
�e�I� P�V%� g ��O�KO�� �H�P�K� �TK[�L�� �L��Ka� ��� �PLM��PHeT�bQ�M���Q�]
QLPLQQ�M�� ,-AV� �LO�V%� i� LPHK� ������	���������� ��� �+ ��� �e��L�XR�]
L�P\�� T��� ��H_O�� �L^Q�RLXQIb� QL�LXR�� K� �e�Xe�^QIb� V�`LQQKO

)?



V�XL�� M����K�_�� T��� ����TKL� QL� �� P�P��\QKK� QLU�P�LRP��LQQ��� O�O�
OH�PP�� eU���H\�_� M�PeR��P���V�� ��� �TLQ_� PO���� �O�^I ��L�P\�� T���
��H_O�� �L^Q�RLXQIb� QL�LXR�� K� �e�Xe�^QIb� V�`LQQKO� V�XL�� M�]
���K�_�� T��� ����TKL� �� P�P��\QKK� eU���H\�_� U��VI`HLQQ�P�_a��
M�PeR��P���V%

•��X� wHLV�QP�� M����KH�� T��� ��bQ�� PHK`O�V� PL�_L^Q�L� RLH���
T���I� LM�� V�XQ�� �IH�� R��L�K�_� MLQL��H�V%� lLQKQ�� P��^e� XL� U�PHL�
^�	����� �H�P�K�� U�K	�RK�� O� �I ��Re�� T��� U��HL���PO�\� RKO���e���
PHK`O�V� PL�_L^Q�L� RLH��� T���I� LM�� V�XQ�� �IH�� R��L�K�_� U��HL]
���K��e%

dKO���e���U��HL���K�����U�LRLH\L�P\� lLQKQIV�U�LXRL��PLM���O�O�
PKP�LV��� ���L�M�a[�\� U��H�VLQ���K^V�� U�LRePV���K��a[Kb� ��RLHL]
QKL� ^�O�Q�R��LH_Q�b� K� KPU�HQK�LH_Q�b� �H�P�Lb%� dKO���e��� U��HL��]
�K���� Z� PHK\QKL� ��LRKQ�� eU���HLQK\� K� ^�O�Q�R��LH_P���%E6� p���
^Q�TK��� T��� �H�P�_� KVe[KL� U�KQKV�a�� ^�O�QI �� U�� O��� � IV� �Pe[L]
P��H\a�� P��a� �H�P�_�� QL� U�R�L�M�\P_� QKO�O�Ve� O�Q���Ha%� rU��TLV��
lLQKQ��T���I�QL��IH��QKO�OK	�O�K�� ��HO������s\PQKH�PH���� WRKO��]
�e��Y �� WS�eTQ�L� U�Q\�KL� RKO���e�I � �^Q�T�L�� QL� T���KQ�L��O�O�QKTLV�
QL� �M��QKTLQQea�� QKO�OKVK� ^�O�Q�VK�� QKO�OKVK� ��P�Ha�Q�� U���K]
H�VK� QL� P�LPQLQQea�� QLU�P�LRP��LQQ�� Q�� Q�PKHKL� �UK��a[eaP\�
�H�P�_Y %EC

g�PO�H_Oe� U��HL���K��� �O�^I��L�P\� QLPU�P��QIV� �Pe[LP��H\�_�
o�e� RKO���e�e�� RLH�� o��� �L�L�� Q�� PL�\� ���QM��R� ����TLM�� OH�PP�� A �
U���K\%� lLQKQ� o��M�� QL� PO�I��L��� Ww�MR��Q�P� eU�LO�a�� �� RKO���e�L�
�RQ�b� U���KK%%%� VI� M����KV�� d��� RKO���e��� �RQ�b� U���KKˆ� JI� Q��
QLb� P��KV� K� P� o��b� U�T�I� P�b�K�QL�V�XLVY %ED� x[L�R��U�K	�R��O� �H�]
P�K� ��XR_�U���KK���H_`L�KO���U�LQL��LXK�LH_Q�� ���L�M��e�Xe�^Q�L�
U�Q\�KL� Z� W��H\� ��H_`KQP���Y %� r�XQ��� UKP�H� �Q�� �� �L`�a[Kb� V � ]
VLQ��� �� �L`�a[LV�VLP�L��I�_�PKH_QLL��U��LRK�_%E.

gL���L� XL� P�U�KO�PQ��LQKL� P� �H�P�_a�� P� U��O�KO�b� ��XR�L��
�� lLQKQL� e�LXRLQKL� �� QL��	�RKV�P�K� RKO���e�I � U���KK�� �� �� QLb� A �
K� o��� �IH�� �OH�R�V� �� V��OPK^V� Z� RKO���e�I � ��RLH_Q�b� HKTQ�P�K%�
r�V���L� ,-,3�M�R��lLQKQ���s\PQ\L��QL��	�RKV�P�_�HKTQ�b�RKO���e�I �
P� ��TOK� ^�LQK\� QeXR� P���LVLQQ�b� oO�Q�VKOK�� W%%%� rP\O�\� O�eUQ�\�
V�`KQQ�\� KQReP��K\� Z� �%� L%� KVLQQ�� V��L�K�H_QIb�� U��K^��RP��LQ]
QIb� KP��TQKO� K� feQR�VLQ�� P�kK�HK^V�� A � ��L�eL�� �L^ePH��Q�M�� K�
P���X�b`LM�� LRKQP���� ��HK%%%� S�� O�O� V�XL�� �I�_� ��LPULTLQ�� P���]
X�b`LL� LRKQP���� ��HK†� g�RTKQLQKLV� ��HK� �IP\T� ��HL� �RQ�M�%� p���
U�RTKQLQKL�V�XL���U�K�KRL�H_Q�b�P�^Q��LH_Q�P�K�K�RKPkKUHKQK����Q]
Q�P�K� eT�P�QKO��� ��[Lb� �����I�� Q�U�VKQ��_� ��H_`L� V \MO�L� �eO� ]
��RP���� RK�KXL��%� �Q�� V�XL�� U�KQKV��_� �L^OKL� f ��VI� RKO���� �]
P���%%%� S��� ��O� KHK� KQ�TL�� �LPU�LO�PH��Q�L�U�RTKQLQKL�LRKQ�b���HL%%%

)�



QL��	�RKV�Y %E3� r� V���L� ,-,3� M�R��� TL�L^� TL�I�L� VLP\k�� U�PHL� �L��]
HakKK�� lLQKQ� M����K�� �� QL��	�RKV�P�K� Z� W��O� KHK�KQ�TLY�Z�HKTQ�b�
RKO���e�I%� g�� U�KTKQ�V� oO�Q�VKTLPOKV%� r� V���L� ,-,-�M�R��� �� �LTK��
U�P�\[LQQ�b� U�V\�K� y%� h�L�RH����� �Q� Q�P��K��L�� Q��QL��	�RKV�P�K�
HKTQ�b� RKO���e�I � U�� U�KTKQ�V� U�HK�KTLPOKV�� Wr� oU�	e� �L^O�b�
���_�I�� �Pe[LP��H\\� ����Tea� RKO���e�e�� Q�R�� �IR�KM��_� U�KQkKU�
HKTQ�M�� �����K�L���� V���H_Q�M�� �����K�L��� ��RLH_Q�M�� TLH��LO���
�L`LQK\V� O�����M�� �PL�U�RTKQ\a�P\� �L^�R�HMK	���PeXRLQKbY %�JLT���
�� PKH_Q�b� �H�P�K�XK�L�� �� lLQKQL� P� R��QK	� U��%� u��kOKb� �� ���`a�L�
%������ �4��	� ����������� ������5	������� �������� �������� ������$ �
6��������������� 	 �������� ���IUe[LQQ�b� �� ,-7E�M�Re� �� •LQL�L��UKP�H�
�� UH�Q�	� lLQKQ��� W�P�RQ�L� U�H�XLQKL�� Q�� O�����V�P���O�b�oQL�MKLb�
Q�P��K��H� lLQKQ�� ��L�eL����L�R�b� �H�P�K%�g��O�KO����M�QK^���QQ�M��
QLR��L�K\� ��L�eL�� XLHL^Q�b� �eOK�� lLQKQ� RLH�L�� VIPHLQQea� UL�L]
OHKTOe� U���KbQ�Ve� UL�P�Q�He� K� U�K	�RK�� O� �I ��Re�� T��� XLHL^Q�\�
�eO�� o��� �Q� P�V� Z� ��H_O�� �QY %� lLQKQ� ��QaR_� QL� PO�I��H� P��K	� Q�]
VL�LQKb%� u��kO�Ve� QL� QeXQ�� �IH�� K^� ��^M�RI���_%� r� P�LQ�M��fK]
TLPO�V� ��TL�L� �����M�� PsL^R��� K^R�QQ�V� �� •LQL�L�� Q�� P��%� 46,� ^� ]
QLPLQ�� �� U����O�H�� T��� ��� ��LV\� �IP�eUHLQK\� RLHLM���� g�U����� M�]
���K�`LM�� �� �L^RLPe[LV� K� �PaRe� U��QKO�a[LV� Re	L� ƒLQ���H_Q�M��
O�VK�L����lLQKQ�U�RQ\H��IP�O��OeH�O� K���POHKOQeH�� WweH�OˆY�

rH�P�_� OeH�O��� O����ea� lLQKQ� e��L�XR�H� �� U���KK�� ��PU��P���]
Q\L�P\�Q��P���Qe%

n�XR�L�P\� WfKH�P�fK\� �H�P�KY� 47AM�� �LO�%� ��Q��eXK��� T���
�L�H_Q�P�_� QL� U�	�X�� Q�� LM�� U�LRP���HLQKL� �� QLb�� lLQKQ� �L`�L��
PKH�b� K^VLQK�_� �L�H_Q�P�_�� K^VLQ\\� U�LXRL� �PLM�� U�LRP���HLQKL�
�� �L�H_Q�P�K%�SL�PHeT�bQ��UL��IV�RLO�L��V�h��L���Q���RQI	�O�VKP]
P����� �IH� WRLO�L�� �� ULT��KY �� ���RK�`Kb� kLQ^e�e�� ^�O�I���`Kb�
M�^L�I� K� Xe�Q�HI�� O�K�KTLPOK� ��Q�PK�`KLP\� O� Q���b� �H�P�K%� g�K]
^Q���\�� T��� O�LAO�Ve� WR�XL� K^� P���I	� � �H_`L�KO��Y� ��eRQ�� �IH��
U�KVK�K�_P\� P� �LV�� T��� R�� �L��HakKK� ��Q�`�� P����\� U��M��VV�Y�
��L����H�� WP����RI� ULT��KY �� �� U�PHL� U�K	�R�� O� �H�P�K� o��� P����R��
�IH�� QLVLRHLQQ�� HKO�KRK����Q��� m�QTAm�eL�KT� f��VeHK�eL��
WQ��IL� ��L����QK\� �O�\��_PO�b� XK^QKY� ��O�� Wr�� ��LV\� �L��HakKK�
R�HXQ��Pe[LP������_� ��H_O�� �RQ�� �L��HakK�QQ�\�ULT��_%%%YE-

GK�HL���U�KHLXQIb�eTLQKO� lLQKQ��K�h��HKQ�����VLT�H��T���PH���P�_�
�e�Xe�^Q�M�� VK��� U�� P���QLQKa� P� V��OPK^V�V� ^�OHaT�L�P\� �� U�KQ]
kKUK�H_Q�V� ��RLHLQKK� Re	�� K� PKHI�� KRL�H�MKK� K� �L�����%� r� V ��O]
PK^VL�� A � M����KH� fa�L��� A � WRe	� K� M�e��\� PKH�� M��V�QKTQ�� P�]
�VL[LQIY %�i�R� � � �H\H��WS�kK�Q�HAP�kK�HK^V�A �o��� ����TLV� V��OPK^V�
V�M� �I� �I�_�� LPHK� �I� �Q� ��^����H� ��Pe�RQIL�e^I��P�\^I��a[KL�LM��
P�RLV�O���KTLPOKV�U��\RO�VY %67

)�



lLQKQ� UL��IV� ��O�I ��L��PLO�L��P�TL��QK\� WRe	��K�M�e��b�PKHIY ��
U��O�KTLPO�M�� KPU�H_^���QK\� PKHI� RH\� �Pe[LP��HLQK\� e��UKTLPO�b�
U��M��VVI��U�KO�I�K\�PKHI�e��UKTLPO�b�U��M��VV�b%

r�XQLb`KV� oHLVLQ��V� HLQKQPO�b� U�HK�KOK�� Q�U���HLQQ�b� Q��
eRL�X�QKL� �H�P�K�VLQ_`KQP����� �RQ�b� U���KK�� �IH���PO�H���H_`KQ]
P�����R���HLQKL�����VK^�kK\� ��[LP���%

�RQKV� K^�UL��I	� P��K	��O���� Z� ,,� Q�\��\� ,-,.�M�R��Z�P��L�PO�L�
U���K�LH_P���� eQKT��X�L�� P�PH��K\� K�M��XR�QPOKL� TKQI�� Pe[LP���]
���`KL� �� R��L��HakK�QQ�b� n�PPKK%� S�� �� ��HKTKL� ��� W�e�Xe�^QI	�
�L��HakKbY �� O����IL� eP��Q��HK��HK� W���LQP���� �PL	� M��XR�Q�UL�LR�
^�O�Q�V�� �� RLbP��K�LH_Q�P�K�\�H\�`LLP\����LQP���V� f ��V�H_QIVY ��
U��HL���PO�\� �L��HakK\� eP��Q��HK��L�� �� P���QL� U�KQkKUK�H_Q�L�QL]
���LQP���%� �Q�� ^�O�LUH\L�P\� �� UL���b� P��L�PO�b� O�QP�K�ekKK� Z�
�� w�QP�K�ekKK� nhqhn�� U�KQ\��b� �� KaHL� ,-,3� M�R�%� €�P�_� Q�PLHLQK\�
U�HQ�P�_a� HK`�L�P\� U����� �ePPOKb� \^IO� ���M�[�L�P\� PH���V� Z�
WHK`LQLkY %� r� TKPH�� HK`LQkL�� �IHK� �OHaTLQI� HKk���XK�e[KL�Q��QL]
��eR��IL� R�	�RI�� T�P�QIL� ���M��kI�� PHeXK�LHK� OeH_���� �I�`KL�
P���eRQKOK� U�HKkKK�� THLQI� �I �`LM�� k��P��ea[LM�� R�V���Q�� ��O�XL�
WHKk���U�K�LM�a[KL�O�Q�LVQ�Ve���eRe�P�kLH_a�K^�HLTLQK\�U�K�IHKY %�
p��� O�P�H�P_� U�LXRL� �PLM�� O�LP�_\Q�� Q�QKV��`K	� 	��\� �I� �RQ�M��
�����QKO�� �LPQ�b� KHK� �PLQ_a�RH\�U�V�[K���U�HL�I 	�������	%�u�OK	�
O�LP�_\Q� Q�PTK�I��H�P_� QL� VLQLL� C� VKHHK�Q��� TLH��LO%� lK`LQKL�
U���� ��PU��P���Q\H�P_� Q�� �PL	�THLQ���PLV_K%�dH\�RL�Lb�o��� �^Q�T�H���
�� T�P�Q�P�K�� HK`LQKL� U����� eTK�_P\� �� �e^�	� K� �M��QKTLQKL�Z� ��P�\^K�
P�QL	���O�b�VLP��Z�U�����eTK�_P\� �� `O�H�	%�rPL��P��H_QIL�O�LP�_\QL�
�M��QKTK��HKP_� �� K^�K���LH_QI	� U����	� Z� U�K� �I����	� �� P��L�I�
�RKQ�M�H�P�����TLM�� ���Q\HP\�U\�K�M�H�P�V�O�LP�_\Q%

rPL� O�LP�_\QP���� ��^�K��L�P\� Q�� VQ�XLP���� O��LM��Kb�� RL�L�LQ]
POKb� U��HL���K���� �LRQ\OK�� V�H�V�[QIL� PL�LRQ\OK�� PL�LRQ\OK��
OeH�OK%� g �PO�H_Oe� �U�LRLHLQQI	�� ��TQI	� O�K�L�KL�� U�KQ�R]
HLXQ�P�K� O� ��b� KHK� KQ�b� O��LM��KK� QL� �IH��� ^�O�Q�V� P��Q��K�P\�
U��K^��H%� n�XR�L�P\� PKP�LV��� �� O�����b� Q�HKTKL� �RQ�b� KHK� R�e	�
O��� ��� �RQ�b� KHK� R�e	� H�`�RLb�� �U�LRLH\L�� U�H�XLQKL� TLH��LO��
�� ��[LP��L�K��U�LRLH\L���eRe[LL�LM��RL�Lb%�Wh�kK�H_Q�L�U�H�XLQKLY�
P��Q��K�P\� OHLbV�V%� d�� �L��HakKK� U��R�KXLQKL� U�� PHeX�L� KHK�
RLQ_MK� U�^��H\HK� UL�Lb�K� K^� �RQ�M�� P�PH��K\� �� R�eM�L%� nL��HakK\�
HKO�KRK�eL�� P�kK�H_Qea� V��KH_Q�P�_� RH\� HKk� P� WQLU�R	�R\[KVY�
P�kK�H_QIV� U��KP	�XRLQKLV�� K^VLQK�_� O�����L� TLH��LO� �IH� QL�
��P�P��\QKK��O�O�QLH_^\�K^VLQK�_� ��P���L�U��KP	�XRLQKL%

iHHaP���kKLb� O�QO�L�Q�M�� �Pe[LP��HLQK\� WHK`LQK\�U���Y� �IH��
�L`LQKL� UL���M��RPO�M�� O�VKPP��K���� U��R���H_P��K\� ��LP�K�
�� KaQL� ,-,3� M�R�� WOH�PP��Ib� U�LO� RH\� ��^HKTQI	� M�eUU� ��eR���M�

)q



K� QL��eR���M�� Q�PLHLQK\Y %� mIHK� P�^R�QI� Q�� UL��I 	� U���	� 6� O��L]
M��KK�� ,� Z� RH\�����TK	��\XLH�M�� fK^KTLPO�M����eR��� 4�Z�RH\� �P��H_]
QI	� ����TK	� K� PHeX�[K	� U�� Q�bVe�� E� Z� RH\� HKk�P����RQI	�U��fLP]
PKb�� 6� Z� RH\� QL��eR��I 	� oHLVLQ���%6,� nL`LQKL� o��� �IH�� �IU�HQL]
QKLV� ��L����QK\� lLQKQ��� �I��XLQQ�M�� L[L� �� RLO���L� ,-,.� M�R���
�� WQL��	�RKV�P�K�U���LRLQK\� OH�PP���M�� U�KQkKU�� U�K���PU�LRLHL]
QKK� U��R���H_P��LQQI	� U�bO��Y %64� 4.� PLQ�\��\� ,-,3� M�R�� (���	� �
�Ue�HKO���H�� P���[LQKL� �� ��V��T���WS��O�VP��LP�U�R��L�XR�L��QL]
��	�RKV�P�_� HK`LQK\� U�bO��� �PL� OeH�kOKL� K��e�Xe�^QIL�oHLVLQ�I�
RL�L�QK�K�M���R�%�g�HeTLQQIL���OKV�����^�V�K^HK`OK��eRe��KPU�H_]
^���QI�RH\�e�LHKTLQK\�U�bO��RL�L�LQPO�b�K�M���RPO�b��LRQ��IY %

n�^R���K�� ��[LP����� U���K�LH_P���� U�KP��K��L�� PL�L� U����� ���L]
O��_� T�P�_� Q�PLHLQK\� Z� QK^`KL� O�P�I� Z� Q�� M�H�RQea� PVL��_�� ��RK�
PU�PLQK\��IP`K	�O�P�%

r�XQLb`KV� KQP��eVLQ��V� HLQKQPO�b� U�HK�KOK� P��Q��K�P\� r€w��
U�LRP���H\�` �\� P���b� T�L^�IT�bQIb� ��M�Q� ��H_`L�KP�PO�b� U���KK��
U�RTKQLQQIb� QLU�P�LRP��LQQ�� lLQKQe%� h� UL��I 	�XL�RQLb� U�PHL�U�K]
	�R�� O� �H�P�K�lLQKQ��U��P�KRL�LH_P��e�S%�w�eUPO�b���U�P�HP\� ��H_`L�
�PLM�� V\MO�P�K� P��K	� �����K[Lb%� �Q� �IH� QLPO�^�QQ�� ��^Ve[LQ�
�L`LQKLV� �����M�� PsL^R�� h��L����� ��VLQK�`LM��� U�� U�LRH�XLQKa�
w�VLQL���� 4C� �O�\� � \ � ,-,.� M�R�� PVL��Qea�O�^Q_%�qL���H_PO�\� �L��]
HakK\� ��VLQKH�� �� n�PPKK� PVL��Qea� O�^Q_� K� O�MR�� wL�LQPOKb� U�]
UI��HP\� ��LP�K� LL�RH\� RL^L��K����� ��H_`L� �PL	� QLM�R���HK� ��H_`L]
�KOK%� uLUL�_� lLQKQ� �� MQL�L� U�����\H�� WGHeU�P�_�� MHeU�P�_%%%� €���XL�
�QK� ReV�a��� T��� V�XQ�� P��L�`K�_� �L��HakKa� �L^� ��PP��LH��†Y�
p���� Z� M����KH� �Q�� U�� P�KRL�LH_P��e� u��kO�M��� A � W�`K�O��� QLR�]
UeP�KV�\� PH���P�_�� U�kKfKP�PO�\� KHHa^K\Y %6E� g�PHL� U�KQ\�K\�
RLO�L��� ��� ��VLQL� PVL��Q�b� O�^QK� ��H_`L�KP�PO�L� U���K�LH_P�����
U�R�R��HLQKLV� lLQKQ��� �L`KH��Z�QLPV���\�Q��RLO�L��Z� WU�K�LM��_� O

��� ��
PVL��Q�b�O�^QK��O�MR��P��QL���TL�KRQIV��T���R�eM�M�� �I	�R��QL�� %

hL�_� T�L^�IT�bQI	� O�VKPPKb� U�O�I ��L�� �Pa� P��L�POea� �LP]
Ue�HKOe�� K	�P�^R�a����M���R�	�Z�Me�L�QPOK	�K�eL^RQI	��Q��XLHL^QI	�
R���M�	�� �� V��POK	� K� �LTQI	� U����	�� �� ��VKK%� �TLQ_� �IP���� r€w�
U�K���L��L�� QL�M��QKTLQQIL� U����%� p���� Z� UK`L�� �RKQ� K^� LM�� �eO� ]
��RK�LHLb�� A � W��M�Q%%%�� U�H_^ea[KbP\� �� P��Lb� ���_�L� U�KLV�VK�
K�PHLRP��LQQI	� O�VKPPKb�� K�PeR���� K� ��K�eQ�H����K� ��LQQI	�PKHY %6C�
€�L^�IT�bQIL� O�VKPPKK� P�VK� ��LP���I��HK�� P�VK� �LHK� PHLRP��KL��
PeRKHK�K�U�K��RKHK�U�KM����� �� KPU�HQLQKL%

E7� ��MeP��� ,-,3� M�R�� �� gL���M��RL� P�eRLQ�� lL�QKR� w�QLMKPPL��
e�K��L�� U�LRPLR��LH\� UL���M��RPO�b� €w� t�KkO�M��� �� J�PO�L�oPL�O��
q�QQK� w�UH�Q� ��QK��lLQKQ�%�p���U������QIb�RLQ_� �� KP���KK�r€w%� xb�
U��eT�L�P\� �Pe[LP��HLQKL� W�LPU�[�RQ�M�� V�PP���M�� �L�����Y %� hSw
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K^R�L�� C� PLQ�\��\� U�P��Q��HLQKL� �� WO��PQ�V� �L����LY %6D� r� o���� XL�
RLQ_�w�UH�Q��IH�� ��PP��LH\Q�� �L^�PeR���U��U�P��Q��HLQKa� r€w%6.� S�]
TKQ�L�P\� ��HQ�� V�PP��I	� ��PP��LH��%� Ww�HKTLP���� ��PP��LH\QQI	�� A �
e��L�XR�L�� ^�VLP�K�LH_� U�LRPLR��LH\� r€w� gL�L�P�� A � T�L^�IT�bQ��
U�Le�LHKTLQ�%� r� ��[LV� K� kLH�V� kKf��� ��PP��LH\QQI	� QK� �� O�LV�
PHeT�L� QL� U�L�I`�L�� D77� TLH��LOY %63� g��VQLQKa�gL�L�P���o�e�kKf�e�
QLH_^\� PTK���_� T�L^VL�Q�b� ^�� ��QLQKL� r�XR\%� S���RQIb� O�VKPP���
�Qe��LQQK	� RLH� gL����POKb� K^R�L�� PULkK�H_QIb� U�KO�^�� �� O��� � �V��
QLM�Re\� U�� U���Re� WT�L^�IT�bQ�� QKT��XQ�M�� O�HKTLP���� PL�_L^QI	�
�LU�LPPKb�K�V�PP��I	� ��PP��LH��� �LH�M���RLbkL�� K��e�Xe�^KKY ��R�L��
eO�^�QKL�� W�^\�_� ^Q�TK�LH_QIL� O�HKTLP���� ^�H�XQKO��Y 6-� g�LR]
PLR��LH_� r€w� d^L�XKQPOKb� �� kK�OeH\�Q�V� UKP_VL� ��^s\PQ\H� WT���
��O�L� ^�H�XQKOY %� j�H�XQKO�VK�� A � eO�^I ��H� �Q�� A � WPHLReL�� ����_�
��H_O�� �L	� HaRLb�� O����IL� KVLa�� �LP� �� MH�^�	� O�Q���L��HakK�QL]
���%%%� �QK�TLV� R���X��†� rIP�O�U�P���HLQQIVK� P�Q��QIVK�HKk�VK��
O�eUQIVK�U�VL[KO�VK��f ���KO�Q��VK���IR�a[KVKP\� �����QKO�VK��
eTLQIVK�� ^Q��QIVK� ��RP��LQQKO�VK� Q�	�R\[K	P\� U�K� �H�P�K� e� QK	�
HKk� K���Ve�U�R��QIVKY %�r� ���XL� ��LV\��A �U�eT�H� U�LRPLR��LH_�r€w�A�
WQKO��� QL� ^�P�eUK�P\� K� QKTLM��QL�R�P�Y�^�� WO�O�M�AQK�eR_�PLH_PO�M��
eTK�LH\��HLPQKO���VLH_QKO�� KHK�VLHO�M��H���TQKO�Y %C7

hKP�LV�� ^�H�XQKO���� QLK^�LP�Q�\� R��L��HakK�QQ�b� n�PPKK��
R�U�HQ\H�P_� R�eMKV�� ��QLL� QLK^�LP�QIV� KQP��eVLQ��V� �LU�LPPKK� A �
O�QkLQ���kK�QQIVK� H�ML�\VK%� w�`V��Q�\� PH����� O�Oea� U�K���LHK�
MK�HL���POKL� O�QkH�ML�K�� QL� R�HXQ�� ^�PH�Q\�_� U�K��K�L��� P��L�]
PO�M�� M�PeR��P���%� €LP�_� UL���M�� KPU�H_^���QK\� o��M�� �L�VKQ�� U�K]
Q�RHLXK�� u��kO�Ve%� r� U�KO�^L� ���6� KaQ\� ,-,3�M�R��Q��O�V��LQV���
��L�eL�� ^�OHaTLQK\� �� O�QkLQ���kK�QQIL� H�ML�\� TL	�PH���O���� QL�
XLH�a[K	� PR��_� ��eXKL%C,� 4D� KaQ\� u��kOKb� Q�U���H\L�� �� h��L��
Q���RQI	� O�VKPP����� VLV���QReV�� ��%� O�����V� U�LRH�M�L�� U�K]
TKPHK�_� O� �e�Xe�^KK� �I�`K	� �fKkL����� QL� XLH�a[K	� �P�eU��_�
�� w��PQea� ��VKa� K� ^�OHaTK�_� K	� �� WO�QkLQ���kK�QQIL�H�ML�\Y %C4
3� ��MeP��� u��kOKb�� ^Q�TK�LH_Q�� ��P`K�\\� P�P���� OHKLQ�e�I� O�Q]
kLQ���kK�QQI	� H�ML�Lb�� ��PU��\X�L�P\� ��� K	� P�^R�QKK� �� Je��VL��
N�^�V�PL� K� h�K\XPOL� K� ^�OHaTLQKK� W�LVQI	� �MK��������� O�Q��]
�L��HakK�QQI	��fKkL�����P�����XQKO����U���^K�����PULOeH\Q���Y%CE
-� ��MeP��� lLQKQ�� �^���TLQQIb� ��^V�	�V� O�LP�_\QPO�M�� ��PP��QK\�
�� gLQ^LQPO�b� Me�L�QKK�� �LHLM��fK�eL�� �� Me�KPU�HO�V�� ��L�e\��
Wg���LP�K� �LPU�[�RQIb� V�PP��Ib� �L����� U���K�� OeH�O�� �� U�U���
K� �LH�M���RLbkL�‚� P�VQK�LH_QI	� ^�UL�L�_� �� O�QkLQ���kK�QQIb�
H�ML�_� �QL�M���R�Y %C6

w�QkLQ���kK�QQIb� H�ML�_� P��Q��K�P\� eQK�L�P�H_QIV� P�LRP���V�
�L������ U���K�� �PL	� WP�VQK�LH_QI	Y %� C� PLQ�\��\� ,-,3� M�R��� U�PHL
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��M��� O�O� o��� VL��� �LU�LPPKb�eXL�`K��O��U�KVLQ\L�P\�� �Q��e^�O�QK]
��L�P\� U�P��Q��HLQKLV� h��L��� Q���RQI	� O�VKPP������ WQL��	�RKV��
��L^�U�PK�_� h��L�POea� nLPUe�HKOe� ��� OH�PP��I 	� ���M��� Ue�LV� K^�]
HK����QK\� K	� �� O�QkLQ���kK�QQI	� H�ML�\	Y %CC� r�PHLRea[LV�UeQO�L�
g�P��Q��HLQK\� M����KH�P_��Wg�RHLX��� ��PP��LHe� �PL�HKk���U�KO�PQ�]
�LQQIL�O� �LH�M���RLbPOKV� ��M�QK^�kK\V��^�M�����V� K�V\�LX�VY %CD

w�QkLQ���kK�QQIb� H�ML�_� A � VL��� Q�O�^�QK\�� QLU�P�LRP��LQQ��
PHLRea[�\� U�� Pe����P�K� ^�� ��PP��LH�V%� hVL��Q�\� O�^Q_�� ��� ��VLQL�
O�����b� ��O� P�X�HLH� lLQKQ�� �IH�� ��PP��Q��HLQ��RLO�L��V� hSw� ���
4,� fL���H\� ,-,3� M�R�%� p����RLO�L�� U�LR�P���H\H� r€w� WU����� QLU�]
P�LRP��LQQ�b� ��PU���I� P� �O�K�QIVK� O�Q���L��HakK�QL��VKY %�
w�K�L�Kb� W�O�K�QIL� O�Q���L��HakK�QL�IY� �IH� R�P����TQ�� `K��O%�
dLO�L�� PTK��H� KVK�� WQLU�K\�LH_POK	� �MLQ����� PULOeH\Q����� M��VKH��
	eHKM�Q���� O�Q���L��HakK�QQI	� �MK���������ML�V�QPOK	� `UK�Q��Y %�
rPL� �QK� W��PP��LHK��HKP_� Q�� VLP�LY �C.�� ��� LP�_� �L^� PeR�� K�PHLRP��K\%�
S�� r€w� ��P`K�KH�� o���� PUKP�O�� �OHaTK�� �� QLM�� A � �� W��s\�HLQKKY�
��� 44� fL���H\� A � P�����XQKO��� K� U��TK	� U���^K���Y %C3� ,D� KaQ\� Q�]
��RQIb� O�VKPP��K��� aP�KkKK� nhqhn� K^�LP�KH� �L��HakK�QQIL� ��K]
�eQ�HI�� T��� K� �QK�WQL�P�\^�QI�QKO�OKVK��M��QKTLQK\VKY� �� W�I���L�
VL�� ���_�I�P�O�Q���L��HakKLb��P�����XLV� K�U��T%YC-

€KPH�� ��PP��LH\QQI	� �� UL��Ib� M�R� �L��HakKK� ��TQ�� QLK^�LP�Q�%�
l�kKP� e��L�XR�L��� T��� ^�� UL��ea� U�H��KQe� ,-,3� M�R�� �IH�� ��P]
P��LH\Q�� T�L^�IT�bQIVK� O�VKPPK\VK� W�PLM�� 44� TLH��LO�Y �� Q�� W^��
�����L�U�HeM�RKL� ,-,3�M%�eXL���PP��LH\Q��P�I`L�D��IP\T�TLH��LOY %D7�
SLK^�LP�Q��� �RQ�O��� PO�H_O�� �IH�� ��PP��LH\Q�� U�� U�KM����e� �L��]
HakK�QQI	� ��K�eQ�H���� VLP�QI	� P��L���� K� ��O� R�HLL%� SL� M����\�
�� ��V�� T��� kKf�I�� U�K��RKVIL� l�kKP�V�� �I^I��a�� PKH_Q�L� P�]
VQLQKL%� d�P����TQ�� PO�^��_�� T��� P���[LQKL� W�� ��PP��LHL� �I�`LM��
k��\� SKO�H�\� n�V�Q���Y� M����KH�� �� WU�K�LRLQKK� �� KPU�HQLQKL�
,D� KaH\� ,-,3� M%Y� U�KM������ U�L^KRKeV�� e��H_PO�M�� ��H�P�Q�M��
P��L���� R�� ��H\\�� W•LQ�� K� PIQ� SKO�H�\� n�V�Q���� ��U���HLQI�
�� Q�RLXQ�L� VLP��Y %D,� r� KU��_L�PO�V� R�VL� �IHK� e�K�I� k��_�� k��Kk���
Q�PHLRQKO�� TL�I�L� OQ\XQI�� R�O��� �� U������ H�OLb� K� U�KPHeM�%� xPHK�
l�kKP�� UL��Ib� KP���KO� r€w�� �PLMR�� PTK��H� ��PP��LH\QQIV� �RQ�M��
TLH��LO��� O�MR�� e�K��� �IH�� �RKQQ�Rk��_�� P���KP�KO�� LM�� ��\R� HK�
V�XL��PTK���_P\�R�P���L�Q�b%

h� UL��I	� XL� RQLb� U�PHL� U�K	�R�� O� �H�P�K� lLQKQ� �KRK�� �� RKO��]
�e�L�� �� QKO�OKVK� ^�O�Q�VK�QL�P�\^�QQ�b�PKHL��OHaT�O� �L`LQKa��PL	�
U���HLV� A � U�HK�KTLPOK	�� oO�Q�VKTLPOK	�� P�kK�H_QI	%� r� ,-74� M�Re�
�� ^�VLT�QK\	� Q�� U��LO�� U���KbQ�b� U��M��VVI�� P�P���HLQQ�b� gHL	�]
Q��IV�� lLQKQ� UKP�H�� T��� LPHK� O�LP�_\QKQ� QL� U�KVL�� U��HL���PO�b�
��TOK� ^�LQK\�� ��� WVI�U�K�RKO���e�L�PO�XLV��QLTLM��PH�������K�_�U�A
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UeP��Ve�� MRL� Q�R�� �H�P�_� eU���L�K�_Y %� rL��� j�PeHKT�� TK��\� o�K� ^�]
VLT�QK\�� Q�UKP�H�� Q�� U�H\	�� WS�R� VKHHK�Q�VK� Z� ��ˆ� g �U���ebAO�ˆY�
dH\� �L����KP�OK�� M�����b� �IP��LHK�_� �� �RQ�M��PHeMe�P�V�RL�X��K\��
O�^�H�P_� QL�L��\�Q�b� RKO���e��� Q�R� VKHHK�Q�VK%� dH\� U���K�QKO��
KQRK�KRe�H_Q�M�� �L������ lLQKQ�� V�PP��Ib� �L����� U�LRP���H\HP\�
P��L�`LQQ��QL��	�RKVIV�VL��R�V�P���K�LH_P����P�kK�HKP�KTLPO�M��
��[LP���%� J�PP��Ib��L������ U���K�� O�LP�_\Q� {U�P��Q��HLQKL�h��L���
����TLAO�LP�_\QPO�b� �����QI� ��� ,C� fL���H\� ,-,-� M�R�� MH�PK���

�^\�_� ^�H�XQKO��� K^� O�LP�_\Q� P� �LV�� T��� LPHK���PTKP�O��PQLM��QL�
�eRL�� U��K^�LRLQ��� �QK��eRe�� ��PP��LH\QIYD4| ‚� U���K�� ����TK	� {�PL�
QLR���H_QIL� Q���b� �H�P�_a� ����TKL� ��s\�H\HKP_� WQL����TKVKY �� QL�
WTKP�IVKY� U��HL���K\VK�� ^���XLQQIVK� VLHO��e�Xe�^Q�b� UPK	�]
H�MKLb�� O�QkH�ML�\� �IHK� ��s\�HLQI� W`O�H�b� ��eR�YDE| ‚ � U���K��
�PL	�R�eMK	� OH�PP��%

��eRKL� �L������ A � W��M�Q� QLU�P�LRP��LQQ�b� ��PU���IY� A � r€w�Q�]
	�RKH�P_� K�R� QLU�P�LRP��LQQIV� �eO���RP���V� lLQKQ�� K� QL� U�R]
TKQ\H�P_� QKO�Ve%� r� PLQ�\��L� ,-,3� M�R�� �PL�Me�L�QPOKL�€w�U�HeTKHK�
RK�LO�K�e� d^L�XKQPO�M��� Wr� P��Lb� RL\�LH_Q�P�K� r€w� P��L�`LQQ��
P�V�P��\�LH_Q��� U��K^��R\� ��IPOK�� ��LP�I�� ��PP��LHI�� R���\� U�PHL�
��TL�� h��Q��O�Ve� K� rƒiwY %D6� r� R�U�HQLQKL� O� P��KV� QL�M��QKTLQ]
QIV� U����V� r€w� �IH�� U�K^Q�Q�� WQLU�M�L`KV�bY �� �IH�� ^�U�L[LQ��
O�K�KO�� ��M�Q��� W������� O�����M�� U���LO�L�� �� �P���� �\XLHI	�
ePH��K\	Y %DC� r� UL��IL� VLP\kI� U�PHL� �L��HakKK� Z� �� �Pe[LP��HLQKL�
KRLb� lLQKQ�� K� U�R� LM�� QLU�P�LRP��LQQIV� �eO���RP���V� A � POH�RI ]
��L�P\� M�PeR��P���� Q���M�� �KU��� M�PeR��P���� ����HK���Q�L%� �RQ�b�
K^� MH��QI	� LM�� TL��� \�H\L�P\� QL� Pe����P�_� ^�O�Q��� Q�� U�HQ�\� LM��
U��K^��H_Q�P�_%� w�QP�K�ekK\� HK`KH�� U����� �I���PKH�� ^�� ��VOK�
��[LP���� ^Q�TK�LH_Qea� O��LM��Ka� M��XR�Q� P���QI%� SL� o���� �RQ�O���
�IH�� �P��LQQ�P�_a� P��L�PO�M�� M�PeR��P���%� r� R��L��HakK�QQ�b�
n�PPKK� �IHK� O��LM��KK� Q�PLHLQK\�� U����� O����I 	� �M��QKTK��HKP_%�
jQ�TK�LH_Q�� �M��QKTLQI� �IHK� U����� O�LP�_\Q� R�XL� U�PHL� ,3D,� M�R���
VQ�MK	� M��XR�QPOK	� U���� �IHK� HK`LQI� L��LK%� S�� �PL� o�K��M��QKTL]
QK\� �IHK� �U�LRLHLQI� ^�O�Q�V�� O����Ib� O� ��Ve� XL� �U�LRLH\H� � �^]
V�XQ�P�K� UL�L	�R�� �� R�eMKL� P�PH��K\�� U�H_^����`KLP\� �PLVK� U��]
��VK%� g�PHL� �L��HakKK� R�XL� �L� O��LM��KK� M��XR�Q�� O����IL� KVLHK�
U�� O�QP�K�ekKK� �PL� U������ �IHK� HK`LQI� �PL	� U���%� lKO�KRK����Q��
�IH�� U�Q\�KL� �KQI%� G�PeR��P���� �U�LRLH\H�� Z�O��� �KQ����%� rKQ���]
�IVK� UL�LR� M�PeR��P���V� �IHK� ����TKL�� QL� XLH��`KL� �������_� ^��
M�H�RQea� ^��UH��e‚� �KQ����I� O�LP�_\QL�� QL� XLH��`KL� ��R����_� �LP]
UH��Q�� PLH_PO�	�^\bP��LQQIL� U��ReO�I ‚� �KQ������ KQ�LHHKMLQkK\��
U�LRP���H\�` �\� PL�L� �L��HakKa� KQ�TL‚� �KQ����I� U�LRP���K�LHK�
�I�`K	� U���\[K	� OH�PP���� K��� �QK� K� K	� U�LROK� oOPUHe��K����HK
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Q���R%� l�kKP� UKP�H�� WqLHKOP� pRVeQR��KT� QL� �� P�P��\QKK� U�KVK]
�K�_P\� P� �LPQIVK� � �VO�VK��eO��H_Q��U�QKV�LV�b�O�Q���L��HakKK%�
n�^�L� O�Q���L��HakK�QL�� ��H_O�� ����� O�� � ������L�� �� Q�U���HLQKK�
P�L�XLQK\� h��L�PO�b� �H�P�K� P� ��eXKLV� �� �eO�	†� N� ����� O��� U�LR]
Q�VL�LQQ�� KHK� QLU�LRQ�VL�LQQ�� ��^�e`�L�� ���QPU���� KHK� ������]
��VLQ�� O�� � VL`�L�� 	��\� �I� P��KV� U�UeP�K�LH_P���V� ��^�K�Ka� U��]
K^��RP��LQQI	� PKH� P���QI%%%� n�^�L� R�� QK	� QL�� r€w� QKO�O�M��RLH�†�
SL��� �PL� o��� ��LRQ��� U�RHLXK�� KPO��LQLQKa�� K� r€w� R�HXQ�� �PLV�
o�KV�^�QKV��_P\Y %DD

r€w� R�HXQ�� ^�QKV��_P\� �LVK� O��� WU�LRQ�VL�LQQ�� KHK� QLU�LR]
Q�VL�LQQ�Y� RLbP��eL�� ��� ��LR� P��L�PO�b��H�P�K��O���VL`�L��Lb�	��\�
�I� WU�UeP�K�LH_P���VY%� r� ,-44� M�Re� lLQKQ� U���L�eL�� �OHaTK�_�
�� tM�H��QIb� O�RLOP�P���_a��U�LRePV���K��a[ea�Pe����L�Q�O�^�QKL�
RH\� �L	�� O��� W��sLO�K�Q�� U�V�M�L�� KHK� V�XL�� U�V�T_Y� VK����b�
�e�Xe�^KK%� W��sLO�K�Q�\Y� U�V�[_�� WQLU�LRQ�VL�LQQ�\� U�V�[_Y� A �
�^Q�T�H��� T��� M�PeR��P���� Z� �� HKkL� LM�� �eO���RK�LHLb� Z� �I�K��H��
���M���� �U�LRLH\H�� O��� ���M%� r€w� ^��LV� �LR�H�� U��O�KTLPOKV� � � ]
UH�[LQKLV�RK�LO�b�I � ��XK^Q_��KHK��HeT`L�PO�^��_����PVL��_%

mI�`KL� �fKkL�I� k��PO�b� ��VKK� �IHK� �OHaTLQI� U�PHL� �L��]
HakKK� �� O��LM��Ka� �O�K�QI	� KHK� U��LQkK�H_QI	� ���M��%� w�MR��
��LQPULkI� U�Q�R��KHKP_� RH\� P���K�LH_P����w��PQ�b� ��VKK�� K	�UL�L]
�LHK��� ��^�\R�WU�HL^QI	�M��XR�QY %�lL��V� ,-,3�M�R���O�MR����RL�L�Qa�
�IH�� Z� Ue�LV� P�^R�QK\� O�V�LR��� Z� �QLPLQ�� M��XR�QPO�\� ��bQ���
LRKQP��LQQIV� U�HL^QIV� O�LP�_\QKQ�V� P��H� �LRQ\O� K� RL�L�LQPOKb�
U��HL���Kb%� w�MR�� �O�^�H�P_�� T��� U�HK�KO�� o��� PUH�TK��L��RL�L�Qa�
U���K�� P��L�PO�b� �H�P�K�� �� O��LM��Ka� WU�HL^QI	Y� �IH� �OHaTLQ�
WPL�LRQ\OY %

w�MR�� GL�V�Qe� GL�KQMe� ^�VL�KHK�� T��� �RKQ� K^� LM�� �HK^OK	� P�]
��eRQKO��� Z� L��Lb�� �Q� ��^��^KH�� O��� L��Lb� Z� �U�LRLH\a�\%� j�R�HM��
R�� GL�KQM����P��L�PO�V�M�PeR��P��L�e��L�XR�L�P\�U�KQkKU�� O��� ���M�
P��L�PO�b� �H�P�K� Z� �U�LRLH\L��P��L�PO�\� �H�P�_� Z� P��L�`LQQ��U��]
K^��H_Q���eTK�I��\�QeXRI�R�QQ�M��V�VLQ��%

r� U�LRKPH��KK� O�*������� � � � � � � %3* � U�H�XLQKL�� PH�XK�`LLP\�
�� n�PPKK� U�PHL� �L��HakKK�� �U�LRLH\H�P_� O��P�TQ�� K� ��TQ��� WS��Ib�
RKO�������\�K�`KbP\� Q��PVLQe�U�VL[KO�V�K��e�Xe�^KK��U�KQ\�`KP_�
^�� Q���L� P���K�LH_P����� �� UL��Ib� V�VLQ�� �O�^�HP\� �� �HLP�\[LV�
�RKQ�TLP��LY %D.� S�� o��� W�HLP�\[LL� �RKQ�TLP���Y� Q��Ib� RKO������
�I ���H� P�V%� �RKQ�TLP����P��H��U�HQIV�U�PHL�e	�R��HL�I 	�oPL���� K^�
U���K�LH_P���� �� V���L� ,-,3� M�R�%� Wh��KV� �I 	�R�V� K^� U���K�LH_]
P����� Z� O�QP���K�eL�� ���KQK�LH_Q�L� ^�OHaTLQKL� �� ��O� Q�^I��LV�V�
HL��oPL���PO�V� V\�LXL��Z�U���K\�HL�I 	�oPL����K^���KH��g���K�LH_]
P���� ��� HK`QLM�� ��H�P�������V�^K�`LM��LM��RL\�LH_Q�P�_�Q����RQ�O��

);



L[L�QL� UL�L`H�� �PL�XL� ��O�I ��� ��H�ML�_�LM��� � �M��Y %D3� lL�IL�oPL�I�
e`HK� K^� U���K�LH_P����� U���LP�e\� U���K�� U�RUKP�QK\� m�LP�PO�M��
VK���� Q�� �P��HKP_� ��� rƒiwL� K� �� R�eMK	� P��L�POK	� eT�LXRLQK\	��
U�LXRL� �PLM�� �� r€w%� t�KbP���� D� KaH\� ML�V�QPO�M�� U�PH�%�JK���	��
P���eRQKO�VK� r€w�� HL�IVK� oPL��VK� mHaVOKQIV� K� NQR�LL�IV��
U�LRP���H\L�P\� P��L�POKVK� KP���KO�VK�� O�O� PKMQ�H� O�V\�LXe%�r�U�]
P��Q��HLQKK� ƒw� HL�I 	� oPL���� �IP�eUHLQKL�Q�^��Q�� �O��V� W���_�I�
U���K�� Q�P��\[Lb� U�HK�KOK� h��L��� S���RQI	� w�VKPP����� K�� QK�
��O�LV�PHeT�L��O�O����_���U���K��� �H_`L�KO��Y %D-

dLV�QP���kK\� QLR���H_P���� U�HK�KO�b� ��H_`L�KO���� ��M�QK^�]
��QQ�\� HL�IVK� oPL��VK�� ^�P�KRL�LH_P�����H�� QL��IOQ��LQQea�
	�eUO�P�_� �H�P�K�lLQKQ�%�G��P�_�TL�Q�V��POK	�V � � \O� � ���	�RK�`K	�
�� ���\R� r€w� U�R� O�V�QR���QKLV� g�U����� U�O�TQeH�� o�e� �H�P�_%�
i ��OKV� r�kL�KP�� �I �`Kb� U�HO��QKO� k��PO�b� ��VKK�� UL�L`LR]
`Kb� Q�� P����Qe� P��L���� K� O�V�QR����`Kb� H��I`PO�b� P��LHO���b�
RK�K^KLb�� �O�^�HP\� �� U�H�XLQKK� TLH��LO��� ��� O�����M�� ^��KPLH��
PeR_��� HLQKQPO�b� �H�P�K%� D� KaH\� �I\PQKH�P_�� T��� U�H�XLQKL� ��
J �PO�L� T�L^�IT�bQ�� Q�U�VKQ�L�� U�H�XLQKL� �� U�LXQLb� P��HKkL� Z�
��gL���M��RL�Z�4C� �O�\� � \ � ,-,.�M�R�%�heR_���U���K�LH_P����^��KPLH��
���QLPO�H_OK	� ��LQQI	� ���\R��%� r� KaHL� ,-,3� M�R���O�O�K��� �O�\� �L�
,-,.�� M��QK^�Q� �P����HP\� QLb���H_QIV%� rI^��QQIb� O� O�VKPP��e�
J �PO��PO�M�� ��LQQ�M�� �O�eM��Je��H��e��r�kL�KP�ePHI`�H��T��� W�PL�
V�PO��POKL� ��bPO�� RLH\�P\� Q�� ��K� O��LM��KKY%� gL���\� O��LM��K\��
��bPO��� P����QQIL� �� • �RIQPO�V� H�ML�L� {��O� Q�^I��LV�\� Q���RQ�]
P�kK�HKP�KTLPO�\� ��VK\� RH\� o�LQ�e�H_Q�b� ��bQI� P� GL�V�QKLb|�� Z�
��s\�KHK� QLb���HK�L�‚� �����\� O��LM��K\�� W��^HKTQIL� ���\RI�� �QK�
QK� �eR��� QK� PaR�Y ‚� ��L�_\� O��LM��K\�� WH��I`POKL� P��LHOK� K� �RQ��
`O�H�� Oe�P�Q���� Z� 37� TLH��LOY %.7� l ��I `POKL� P��LHOK� {4.C7� ��b]
k��|� K� 37� Oe�P�Q���� �IHK� LRKQP��LQQ�b� PKH�b�� O�����\� ^�[K[�H��
�H�P�_� lLQKQ�� ��� HL�I 	� oPL����� O����IL� �H�P�K� ����_� QL� 	��LHK%�
J\�LXQIb� ���\R�g�U���� Q�PTK�I��H�QL� ��HLL� D77�TLH��LO� U�K�R�e	�
�����L\	%.,� r�kL�KPe� U��eT�L�P\� HKO�KR�kK\� WV\�LX�Y ����XRK�O� � � ]
��M�� ��U���KHKP_� Q�� PsL^R� P��L���� U��K^Q�PK�_� �LTK%� dH\� W�eO�]
��RP���Y� r�kL�KP�V�� �� T_K	� �eO�	� Q�	�RK�P\� LRKQP��LQQ�\� ��L]
PU�P��Q�\� T�P�_�� �IRLH\a�P\� TL�I�L� O�VKPP���%� g�KL	��� �� w�LVH_�
^�� KQP��eOkK\VK�� O�V�QRK��H��I `PO�b�RK�K^KK� �KRK�� �P��L��XLQ]
Q�M��� Q�UeM�QQ�M�� lLQKQ��� W�Q� U�R�`LH� O� � VQL� �IP��IVK� `�M�VK�
K� PU��PKH� �U�HM�H�P��� u����K[�� �IRL�XKV� R�� e���†Y .4� lLQKQ�
	���` �� U�QKV�H�� T��� �IP�eUHLQKL� Q�U���HLQ�� ��H_O�� U���K�� QLM��
HKTQ�%

SLPO�H_O�� ��eRKbQI	��IP��LH���U��^R�QKa�r€w���u�L	P�\�K�LH_]
PO�V� UL�LeHOL�� MRL� ��^VL[ �HP\� ���\R� g�U����� ��^�MQ�HK� HL�I 	

)�



oPL����� QLR���H_QI	� VK��V� P� GL�V�QKLb� K� lLQKQIV�� Q�� VK�L� Q�]
P��\�`LV�� �� ��� �PLV� �P��H_Q�V� P�MH�PQI	� P� ��H_`L�KO�VK%� mHaV]
OKQ�� \�K�`KP_� P� U��KQQ�b� �� tO��KQPO�L� €w�� U�RTL�OK��L�� �� P��K	�
U�O�^�QK\	�� ��PP��QK\� QL� �IH��� UL�LP��LHO�� �IH�� HK`_� WP�V�]
�����Q�b� �L��HakK�QL���Y %.E� g�KM����� nL��HakK�QQ�M�� ��K�eQ�H��
U�R��L�XR�L��PH����mHaVOKQ�%�mIHK���PP��LH\QI� ,4��\R��I 	�P�HR���
���\R�� g�U���� K� ^�VLP�K�LH_� d^L�XKQPO�M�� NHLOP�QR���KT��HL�Ib�
oPL��� U�UI���`KbP\� KPU�H_^����_� r€w� �� KQ�L�LP�	� P��Lb� U���KK%�
neO���RK�LHK� U���KK� HL�I 	� oPL���� A � J��K\� hUK�KR�Q����� m��KP�
w�VO���� rH�RKVK�� w��LHKQ�� v�Kb� h��HKQ� Z� �IHK� U�KM����LQI�
O� PKV��HKTLPO�Ve� �a�LVQ�Ve� ^�OHaTLQKa� K� U�^RQLL� U�VKH���QI%�
NVQKP�K����Q��IH�y%� mHaVOKQ� K��^\��Q�� �����e� �� r€w%

iaH_POKL� P��I�K\� ,-,3� M�R��U�^��HKHK���H_`L�KO�V�K^���K�_P\�
��� W��HH�P��Y� A � HL�I 	� oPL���� �� U���K�LH_P��L�� K� L[L� ��^� U�O�^�HK��
T��� r€w� K��L�QIL���KQPOKL�T�P�K�R�P����TQI�RH\�P�	��QLQK\� �H�P�K%�
rTL��`QKV� R�e^_\V� K� P����QKO�V� �IH� QLVLRHLQQ�� Q�OHLLQ� \�HIO��
O����Ib�P��QL��P��L	�U���P��QR���QIV����KQLQKLV%�lL�IL�oPL�I� �IHK�
��s\�HLQI� W�MLQ��VK� �ePPO�b� �e�Xe�^KK� K� �QMH�Af��Qke^PO�M��
KVUL�K�HK^V�Y %.6
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W€��� LP�_� nePPO�\� iVUL�K\� Q�`�†Y� Z� PU��`K��L�� NQR�Lb� mLHIb�
Q��UL���b�P���QKkL���V�Q�� (��������$ � i� ���LT�L��� WnePPO�\� iVUL�K\�
Q�`�� LP�_� ML�M��fKTLPO�L� LRKQP����� T��� ^Q�TK��� T�P�_� K^�LP�Q�b�UH�]
QL�I%� i� nePPO�\� iVUL�K\� ^�OH�T�L��� ��AUL��I 	� A � �LHKOea�� V�Hea��
�LHea� K� TL���QQea� neP_‚� ��A����I 	� A � M�e^KQPO�L��U�H_PO�L��O�^�Q]
PO�L� K� �P���	�QPO�L� k��P���‚� �A��L�_K	�� �Q�� ^�OHaT�L�%%%� A � S�� Z�
U��T�\�� U��T�\�� U��T�\Y %.C� g�� UL�LUKPK� ,3-.� M�R��� UL���b� PKP�LV�]
�KTLPO�b� UL�LUKPK�� U���LRLQQ�b� �� n�PPKK�� �� KVUL�KK� U��XK��H��
,44�DDD� C77� TLH��LO�� U�KTLV� �ePPOKL� P�P���H\HK� 66�E4z%� nePPO�\�
KVUL�K\� �IH��VQ�M�Q�kK�Q�H_QIV�M�PeR��P���V%

h� gL���� !� R�� �P�eUHLQK\� Q�� U�LP��H� NHLOP�QR��� !!!� �ePPO�\� Q�]
kK�Q�H_Q�\� U�HK�KO�� Q�PKH�� KVUL�POKb� 	���O�L��� �Q�� ��HKT�H�P_�
��Q�PK�LH_Q�b� �L�UKV�P�_a� U�� ��Q�`LQKa� O� Q�kK�Q�H_QIV� �P��LQ]
Q�P�\V� Q���R���� Q�PLH\�`K	� P���Qe%� u�H_O�� U�H\OK�� M�PeR��P����
O����I 	� �IH�� HKO�KRK����Q��� �� �L��K���K\� P���QI� ��^RLHLQ��
VLXRe�^�	���TKO�VK�A �g�ePPKLb��N�P��KLb�K�n�PPKLb��QL�UL�LP����HK�
�����_P\� ^�� Q�kK�Q�H_Qea� QL^��KPKV�P�_%� NHLOP�QR�� !!!� Q�TKQ�L��
Q��ea� U�HK�KOe� Z� Q�kK�Q�HKP�KTLPOea�� �ePKfKO��� �POea �� �I^I ]
��a[ea� �L^O�L� QLR���H_P���� QL�ePPOK	� Q���R��%� g�HK�KOe� o�e

6?



U��R�HX�L��SKO�H�b� !!%
w�QP�K�ekK\� ,-7C� M�R�� U�^��H\L�� Q�kK�Q�H_Q�P�\V�� �	�R\[KV�

�� P�P���� KVUL�KK�� U�LRP���K�_� P��K� ��L����QK\�� K^H�XK�_� P��K�
U�L�LQ^KK%��QK�P�KRL�LH_P�����HK��U�LXRL��PLM��� �� ��V��T���Q�O�QeQL�
,-,.� M�R�� �� P���QL� QL� �IH�� PLU����KP�POK	� �LQRLQkKb%� •K�LHK� n�P]
PKbPO�b�KVUL�KK�	��LHK��Lf��V��RLV�O���K^�kKK�����QI	�U���� �PLV�
M��XR�Q�V�� Q�� QL� ��^�e`LQK\� M�PeR��P���%� �RQKV� K^� UL��I	� �O����
r�LVLQQ�M�� U���K�LH_P���� �IH�� ��VLQ�� k��POK	� ^�O�Q���� �M��QKTK]
���`K	� U����� Q�kK�Q�H_QI	�VLQ_`KQP����K� U����^MH�`LQKL�U�HQ�M��
���LQP���� �PL	� M��XR�Q�n�PPKbPO�b�nLPUe�HKOK��QL^��KPKV�� ��� �LHK]
MKK�� ��P���M�� KHK� Q�kK�Q�H_Q�M�� U��KP	�XRLQK\%.D� mIH�� U�H�XLQ��
��O�XL�Q�T�H��VLP�Q�Ve�P�V�eU���HLQKa�� VLP���MLQL��HAMe�L�Q������
�� j �O��O�^_L� K� ue�OLP��QL� ^�Q\HK� �P��IL� O�VK�L�I �� P�P���HLQQIL�
�� �PQ��Q�V� K^� RLUe������ deVI� A � VLP�QI	� e��XLQkL�%� tO��KQk�V�
�IH�� UL�LR�Q�� eU���HLQKL� aM�A^�U�RQIVK� U���KQkK\VK�� �� HL��V�
,-,.�M�R��tO��KQ�� �IH��U�K^Q�Q���P���b� �RVKQKP����K�Q�b�LRKQKkLb%

S�kK�Q�H_Q�L� R�KXLQKL� �� n�PPKK� Q���P��L�� �� ,-,.� M�Re� P� QL]
�XKR�QQ�b� �IP�����b%� xM�� UK��a�� �L�XL�U�KTKQI��T���K� �L��HakK�Q]
Q�L� R�KXLQKL�� ��L����QK\� oLVHK� K� VK���� ��Pe�P��KL� �����K�L�Q�b�
M�PeR��P��LQQ�b� �H�P�K%� h� ��b� ��^QKkLb�� T���QLR���H_P����O�LP�_\Q��
�I^��QQ�L� ^�RL�XO�b� �M���Q�b� �Lf��VI�� Q�U���H\L�P\� QL� U���K��
U�VL[KO���� �� U���K�� �ePPOK	� UL�LPLHLQkL��� U�KQKV�L�� Q�kK�Q�H_]
QIb�� �Q�K�ePPOKb� 	���O�L�%

�O�\��_POKb� UL�L������ L[L� ��H_`L� ePO��\L�� U��kLPP� ��PU�R��
KVUL�KK�� R�XL� �L� Q���RI�� O����IL� L[L� QLR��Q�� QL� VLT��HK� ����� �� ]
Q�VKK�� Q�TKQ�a�� ��L�����_� Q�^��KPKV�P�_%� h��L�PO�L� U���K�LH_P����
U�K^Q�L�� U�HQea� QL^��KPKV�P�_� g�H_`K�� PRLH��_� o��� �IH�� T�L^�I ]
T�bQ�� HLMO��� U�PO�H_Oe� g�H_`e� �OOeUK����HK� QLVkI� K� QL^��KPK]
V�P�_� Lb� ��L[�H�� eXL� r�LVLQQ�L� U���K�LH_P���%� SL^��KPKV�P�_�
�IH�� R�Q�� K� qKQH\QRKK%� S��� �IP�eU�\� ,6�Q�\��\� ,-,.�M�R��Q��PsL^RL�
fKQH\QRPO�b� P�kK�HARLV�O���KTLPO�b� U���KK�� Q��O�V� U�� RLH�V�
Q�kK�Q�H_Q�P�Lb� h��HKQ� QLR�ePVIPHLQQ�� U�K^��H� fKQPOK	� ��H_`L]
�KO��� O� ^�	���e� �H�P�K�� R����K��� Wi�� LPHK� ��V� U�Q�R��K�P\� Q�`��
U�V�[_�� VI� R�RKV� ��V� LL�� ����POK� U���\MK��\� ��V� �eOe%� r�o��V� �I�
V�XL�L� �I�_� e�L�LQIY %..� w�MR�� �� \Q���L� ,-,3�M�R���IH��PRLH�Q��U�]
UI�O�� ^�	����� �H�P�K� VLP�QIVK� ��H_`L�KO�VK�� P��L�POKL� ��bPO���
L[L�P��\�`KL���qKQH\QRKK���O�^�HK� ��PP���`KV� U�V�[_%

d�� U�K	�R�� O� �H�P�K� lLQKQ� T�P��� M����KH� �RQ���LVLQQ�� �� g�H_]
`L�� qKQH\QRKK� K� tO��KQL�� O�O� Q�kK\	�� U����� O��� �I 	 � Q�� QL^��KPK]
V�P�_� e[LVH\L�� r�LVLQQ�L� U���K�LH_P���%� r� KaQL� ,-,.� M�R�� �Q�
��^Ve[�L�P\� QLXLH�QKLV� r�LVLQQ�M�� U���K�LH_P���� �IU�HQK�_�
WoHLVLQ���QIb� RLV�O���KTLPOKb� R�HMY �� ��s\�K�� �� U�HQ�V� U���L

6�



tO��KQI� Q�� ����Q�VKa� K� U�HQ�L� ��RLHLQKL%� g�PHL� �O�\��_PO�M��
UL�L������� ��Q�`LQKL� O� QL^��KPKV�P�K� tO��KQI� VLQ\L�P\%� tO��KQ]
PO�L� Q�kK�Q�H_Q�L� R�KXLQKL� U�K���L��L�� U�PHL� qL���H_PO�b� �L��]
HakKK� `K��OKb� ��^V�	%� �RKQ� K^� LM�� �eO���RK�LHLb� U��f%� G�e`L�]
POKb�� ������ !������� 7�����# �� R��`Lb� R�KXLQKa� KP���KTLPOea� K�
HK�L���e�Qea���^e��^�\�H\L�� ��V���L� ,-,.�M�R���WtO��KQPO�b�U���HL]
VI� ��H_`L� QL�%� xP�_� P����RQIb�� �LHKOKb� eO��KQPOKb� Q���R�� O��� ]
�Ib� P���K�� P��a� PeR_�e� �� Q��I 	� ePH��K\	� P����RIY %� JK	�KH� G�e]
`L�POKb� K^�K��L�P\� U�LRPLR��LHLV� ƒLQ���H_Q�b� n�RI�� U�LRP���H\]
a[Lb��L��HakK�QQIL�U���KK�K�Q�kK�Q�H_QIL�VLQ_`KQP���%

g�P�LULQQ�� ƒLQ���H_Q�\� n�R�� P��Q��K�P\� �IP`KV� U�HK�KTLPOKV�
��M�Q�V� eO��KQPO�M�� Q���R�%� ,E� KaQ\� �Q�� Ue�HKOeL�� UL��Ib� tQK]
�L�P�H� tO��KQPO�b�ƒLQ���H_Q�b�n�RI%� W��QIQL��Z�M����K�P\� �� Q LV A�
tO��KQ�� �eRL�� tO��KQPO�b� S���RQ�b� nLPUe�HKO�b%� SL� ��RLH\\P_� ���
�LPUe�HKOK� ��PPKbPO�b� K� P�	��Q\\� LRKQP���� LL�� VI� ��L�R�� P��QLV�
Q�� Q�`Lb� ^LVHL�� T���I� �PLVK� PKH�VK�Q�`KVK� �O�^��_� U�V�[_� �PLb�
n�PPKK�� T���I� �P\� n�PPKbPO�\� nLPUe�HKO�� P��H�� fLRL��kKLb� ���QI	�
K� ��H_QI	� Q���R��Y %� r� tQK�L�P�HL� Q�VLTLQI� �IHK� K� M��QKkI�Q���b�
�LPUe�HKOK�� Ww� �L��K���KK� tO��KQPO�b� S���RQ�b� nLPUe�HKOK� U�K]
Q�RHLX��� ^LVHK�� ^�PLHLQQIL� �� ��H_`KQP��L� eO��KQk�VK�� wKL�[KQ���
g�R�HK\�� r�HIQ_�� €L�QKM��[KQ���g�H���[KQ���• ��_O��[KQ���xO��LA�
�KQ�PH��[KQ��� •L�P�Q[KQ��� u���K\� {�L^� w �IV�|%� �O�QT��LH_Q�L�
eP��Q��HLQKL� M��QKk�tO��KQPO�b� S���RQ�b�nLPUe�HKOK��O�O� ��Q�PK]
�LH_Q�� U�KP�LRKQLQK\� Q�PLHLQQI	� �� ��H_`KQP��L�eO��KQk�VK�T�P�Lb�
we�[KQI��r���QLXTKQI��•�HV[KQI����O�K�R�eMK	�PVLXQI	���H�P�Lb��
R�HXQ�� U�PHLR����_� �� P�MH�`LQKK� P� ��M�QK^���QQ�b� ��HLa� Q���]
R��Y %.3

m�H_`L�KOK�� O�K�KO����`KL� r�LVLQQ�L� U���K�LH_P���� ^��VLRHK]
�LH_Q�P�_� �� eR��HL����LQKK� eO��KQPOK	� ��L����QKb�� �IHK� U���K��
QL^��KPKV�P�K� tO��KQI%� v�Kb� g \��O���� ��XR_� eO��KQPOK	� ��H_`L]
�KO���� U�PHL� �Ue�HKO���QK\� tQK�L�P�H�� M����KH�� W%%%�U�RRL�XK���_�
eO��KQkL�� Q�V� QL�U�K	�RK�P\��K���o���R�KXLQKL�QL�H�M�U�K\�Q��RH\�
U��HL���K���%� n�PPK\� QL�V�XL�� Pe[LP������_� �L^� eO��KQPO�b� P�	��]
Q�b�U��VI`HLQQ�P�K�����XL�P�V�L�V�XQ��PO�^��_� ���eMHL� {d �Q��PP|��
	HL�L� K� �%� R%Y .-� S�� PH���P�_� ��H_`L�KP�PO�b� U���KK� Q�� tO��KQL� Z�
�� ��MeP�L� ,-,.�M�R�� �Q��Q�PTK�I��H�� 44E7E�THLQ���U�KTLV� ,C�3,3�U�K]
	�RKH�P_� Q�� d�Q��PP�� • ��_O��� K� xO��L�KQ�PH��37� A � U��eRKH�� LL�
U�b�K� Q�� P�a^� P� ƒLQ���H_Q�b� n�R�b� U���K�� r�LVLQQ�M�� U���K�LH_]
P���%� S�O�QeQL� �O�\��_PO�M�� UL�L������� n�R�� U�RRL�X�H�� ��H_`L]
�KO���� PTK��\��T��� �QK�PH��LL�r�LVLQQ�M��U���K�LH_P���%�h��VLP�QI]
VK� ePKHK\VK� 4-� �O�\� � \ � ��wKL�L� �IH��P�L�MQe��� �H�P�_�r�LVLQQ�M��
U���K�LH_P���%� h��^e�U�PHL�U��LRI�Q�TKQ�L�P\� ���_���VLXRe���LVLQ]
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QIVK�P�a^QKO�VK%�n�R����O�^I��L�P\�U�K^Q��_� ��H_`L�KP�POKb�h��]
Q��O�V� ^�O�QQIV� U���K�LH_P���V� n�PPKK� K� ��L�eL�� LM�� ^�VLQI�
��HLL�U�LRP���K�LH_QIV�P�kK�HKP�KTLPOKV���M�Q�V%�6�RLO���\�P��L�]
PO�L� U���K�LH_P���� Q�U���H\L��n�RL�eH_�KV��eV�� U�K^Q���\�U�KQkKU�
QL^��KPKV�P�K�tO��KQI��hSw���L�eL��U�K^Q�QK\�P��L����K�P��L�PO�b�
�H�P�K�Q��tO��KQL��eM��X�\���U���K�Q�V�PHeT�L���bQ�b%

j�� R���RQ\� R�� ��U���OK�eH_�KV��eV��ƒLQ���H_Q�b�n�RL�P��L�PO�L�
U���K�LH_P���� U����^MH�PKH�� dLOH���kKa� U���� Q���R��� n�PPKK%�
r� o��b� dLOH���kKK� ���XLP��LQQ�� U����^MH�`�H�P_�� ,|� ���LQP���� K�
Pe�L�LQK�L�� Q���R��‚� 4|� U�����Q�kKb�Q��P����RQ�L�P�V��U�LRLHLQKL�
�UH��_�R�� ��RLHLQK\�K�P�^R�QK\�Q�kK�Q�H_QI	�M�PeR��P��‚� E|� HKO�K]
R�kK\� �PL	� Q�kK�Q�H_QI	� K�Q�kK�Q�H_Q�A�LHKMK�^QI	� U�K�KHLMKb� K�
�M��QKTLQKb‚� 6|� P����RQ�L� ��^�K�KL� Q�kK�Q�H_QI	� VLQ_`KQP���
K�o�Q�M��fKTLPOK	�M�eUU��Q�PLH\a[K	� �L��K���Ka�n�PPKK%3,

h�^��QQIb� �� wKL�L� PsL^R� P��L���� R�H� ��H_`KQP���� P����QQKO�V�
n�RI%� m�H_`L�KOK�U�OKQeHK�PsL^R� K� P�^��HK�P��P��LQQIb�Z���•��_]
O��L%� i^���QQIb� �� • ��_O��L� ƒiw� ��s\�KH� PL�\� LRKQP��LQQIV� HL]
M�H_QIV� U���K�LH_P���V� tO��KQI� K� ��U���KH� �� gL���M��R� �LHL]
M��VVe�� ^�\�H\�`ea� �� U�HQ�V� U�RTKQLQKK� P��L�PO�Ve� U���K�LH_]
P��e%� ,4� RLO���\� 	 ��_O��POKL� ��H_`L�KOK� K^MQ�HK� �PL� P�kK�HKP�K]
TLPOKL� U���KK� K^� ƒiw��� P���� LRKQP��LQQ�b� U���\[Lb� U���KLb%� S�]
T�H�P_� ��bQ��P�ƒLQ���H_Q�b�n�R�b%�r� \Q���L� ,-,3�M�R��O��PQ�M���RLb]
POKL����\RI�^�QKV�a��wKL�%

S�kK�Q�H_Q�L� R�KXLQKL� �� mLH��ePPKK� Q�	�RKH�P_� �� ,-,.� M�Re�
�� ^�T���TQ�V� P�P��\QKK%� mLH��ePPOKL� O�LP�_\QL� QL� U��\�H\HK�
Te�P���� o�QKTLPO�b� P�V�P��\�LH_Q�P�K� U�� ��Q�`LQKa� O� �ePPOKV%�
g�HK�KTLPO�\�XK^Q_���mLH��ePPKK���^�K��H�P_��� �ePPOK	�K�L��LbPOK	�
P�kK�HKP�KTLPOK	� ��M�QK^�kK\	%� r� V���L� �IH� P�^R�Q� mLH��ePPOKb�
Q�kK�Q�H_QIb� O�VK�L��� P�P���HLQQIb� K^� U�LRP���K�LHLb� �PL	� o�QK]
TLPOK	� M�eUU� K�P�kK�H_QI	�OH�PP��%�w�VK�L��U���L����H�����Q�VKK�
RH\� mLH��ePPKK� K� eP��Q��HLQK\� fLRL��H_QI	� ��Q�`LQKb� P� n�PPKLb%�
g�P�LULQQ�� R�VKQK�ea[Lb� PKH�b� w�VK�L��� P��H�� �LH��ePPO�\�
P�kK�HKP�KTLPO�\� U���K\� Z� G��V�R�%� r� KaHL�U�R��HK\QKLV�tO��KQI�
P�^R�L�P\� mLH��ePPO�\� n�R�%� �RQ���LVLQQ�� Q���P��L�� �HK\QKL� ��H_]
`L�KP�PO�b� U���KK� U�LXRL� �PLM�� P�LRK� P�HR���� O����IL� QL� V�Me��
R�XR��_P\� VK��%� SL� U�K^Q���\� �O�\��_PO�M�� UL�L�������� G��V�R��
P�^I��L�� �� RLO���L� mLH��ePPOKb� Q�kK�Q�H_QIb� PsL^R�� O����Ib�U��]
��^MH�`�L����Q�T_�P� ,.�Q�� ,3�RLO���\�QL^��KPKV�P�_� mLH��ePPKK%

,� V�\� ,-,.� M�R�� �� J�PO�L� ��O�IHP\� ,� �PL��PPKbPOKb� PsL^R� Ve]
PeH_V�Q%� �O�H�� �IP\TK� RLHLM����� U�LRP���H\HK� ,D� VKHHK�Q���
VePeH_V�Q�� XK�`K	� Q�� �L��K���KK� �I�`Lb� ��PPKbPO�b� KVUL�KK%�
hsL^R� U�KQ\H� �L^�HakKa� �� U�LR�P���HLQKK�XLQ[KQ�V� ���QI	� U���
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P� VeXTKQ�VK�� PH�V��� �LO��IL� ���RKkKK� KPH�VPO�M�� ��[LP���‚�
�^\H� PL�L�U����� �LHKMK�^Q�M��P�V�eU���HLQK\��Q�^Q�TLQK\�Vef�K\�Z�
Re	��Q�M�� MH��I � VePeH_V�Q� {o���U����� ��QLL�U�KQ�RHLX�H��KVUL��]
� � �e|%� G��\TKb� PU��� �I^��H� ��L�Kb� ��U��P� A � Q�kK�Q�H_QIb%�G�eUU��
RLUe������� ��^MH��H\LV�\� ��HXPOKVK� ������VK�� �IP�eU�H�� ^�� P�]
	��QLQKL� �RVKQKP����K�Q�M�� LRKQP���� n�PPKbPO�b� KVUL�KK� K� ^��
Q�kK�Q�H_Q�AOeH_�e�Qea� ����Q�VKa%� N^L���bRX�QPO�\� RLHLM�kK\��
U�RRL�X�QQ�\� ��`OK��VK� K� O�IVPOKVK� ������VK�� ��L����H�� fLRL]
��kKK� K� �L��K���K�H_Q�M�� P�V�eU���HLQK\� RH\� �PL	� Q���R��%� m�H_]
`KQP���� PsL^R�� M�H�P���H�� ^�� fLRL��HKP�POea� �L^�HakKa%� 4,� KaH\�
�� w�^�QK� P����HP\� �����b� PsL^R�� �L`K�`Kb�� eTK�I��\� �PH��HLQKL�
kLQ���H_Q�b� �H�P�K�� QLVLRHLQQ�� U�KP�eUK�_� O� P�^R�QKa� VePeH_]
V�QPOK	� ����Q�VQI	� OeH_�e�QI	� ��M�Q��%� 47� Q�\��\� �� tfL� �IH��
P�^��Q��S�kK�Q�H_Q�L�P����QKL���I����`LL���L	�VKQKP�������LHKMKK��
����^���QK\�� fKQ�QP��%� �QK�R�HXQI� �IHK��^\�_�Q��PL�\�O�QO�L�Q�L�
�Pe[LP��HLQKL� Q�kK�Q�H_Q�AOeH_�e�Q�b� ����Q�VKK� VePeH_V�Q�
n�PPKK%

u�OKV� ����^�V� O� �O�\��a � ,-,.� M�R��VePeH_V�QL� n�PPKK�P�^R�HK�
^�T��OK� �LHKMK�^Q�b� K� OeH_�e�Q�b� �RVKQKP���kKK%��RQ�O���P��I�K\�
U�PHLRea[K	� VLP\kL�� ��^����HK� P�\^_� VLXRe� ��H�P�\VK�� Q�PLHLQ]
QIVK�VePeH_V�Q�VK�� O�XR�\� K^� QK	� U�`H�� P��KV� Ue�LV�� �� U�KPO�	�
�I 	�R��K^�Q�T��`LbP\�M��XR�QPO�b���bQI%

h�^R�QQ�\� HL��V� ,-,.� M�R��Q�� PsL^RL� �� � �LQ�e�ML�O�^�	 �AOK�MK^]
PO�\� U�HK�KTLPO�\� U���K\� Z� NH�`A��R�� Z� P���KH��P��Lb� kLH_a���s]
LRKQLQKL� �PL	� P�LUQI	� ��R� �� ����Q�VQ�L�WOK�MK^PO�LY�M�PeR��P���%�
u�L����QKL� ����Q�VKK� �IR�KQeHK� K� ��`OK�POKL� RLHLM��I�� U�K]
Pe�P������`KL� Q�� �PL��PPKbPO�V� PsL^RL�VePeH_V�Q� ��J�PO�L%�g�PHL�
��M��� O�O� PsL^R� ��OH�QKH�K	���L����QK\� ��P�^R�QKK�rLHKO�b�m�` OK]
�KK�� ��sLRKQ\a[Lb� �PL	� ������ K� ��`OK�� r�HM�At��H_PO�M�� ��b�Q���
K� R�XL� U��LO�� J�H�b� m�`OK�KK�� �OHaT�a[Lb�HK`_� �L��K���Ka�� Q��
O�����b� U��XK��a�� ��H_O�� ��`OK�I�� �QK� U�OKQeHK� PsL^R%� h�]
����`KP_� �� � �LQ�e�ML�� ��`OK�I� �L`KHK� R��K���_P\� �L��K���K�H_]
Q�b� ����Q�VKK� P��VLP�Q�� P� �a �OPOKVK�UHLVLQ�VK�P�LUQI	���b�Q���
K� ue�OLP��Q�%� rLPQ�b� K� �PLQ_a� ,-,.� M�R�� eT�[�a�P\� P��HOQ��LQK\�
VLXRe�VePeH_V�Q�VK�K��ePPOKVK�UL�LPLHLQk�VK%�r�PLQ�\��L�r�LVLQ]
Q�L� U���K�LH_P���� ��s\�H\L��Q�� ��LQQ�V� U�H�XLQKK� �PL� hLVK�LT_L��
P��LV\P_�U�LO���K�_�VLXR�eP��Kke%

r� RLO���L� ��`OK�I� K� O��^�	�AOK�MK^I� U����^MH�`�a�� �� � �LQ]
�e�ML� P��a� ����Q�VKa%� �QK� eP��Q��HK��a�� P�\^_� P� ��LQ�e�MPOKVK�
O�^�	�VK%� r�^QKO�L�� �Q�K��H_`L�KP�PO�L� R�KXLQKL� ��^MH��H\LV�L�
���V�Q�V� ��LQ�e�MPOK	� O�^�O�� � de���IV��U�RRL�XK��LV�L�VePeH_]
V�QPOKVK�U�HK�KTLPOKVK�HKRL��VK%
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hKHI� ��H_`L�KO��� �� OK�MK^�AO�^�	POK	� P�LU\	� �IHK�QKT��XQI%�
Wr� N`	���RL� �� �O�\� �L� ,-,.� M%� Q�PTK�I��H�P_� VLQLL� E7� ��H_`L�K]
O���� ����w�^�	P��QL��O�H�� ,77%�r�rL�Q�V�R�� �O�\��_PO�b��L��HakKK�
��H_`L�KP�PO�b� ��M�QK^�kKK� ����[L� QL� �IH�%� r� wK�MK^KK�R�� PL�L]
RKQI� ,-,3� M%� HK`_� �� ��RLH_QI	� M���R�	� RLbP�����HK� ��^��^QLQQIL�
KQKkK��K�QIL� M�eUUI� ��H_`L�KP�POK� Q�P���LQQI	� ����TK	� K� P�H]
R��Y %34� m�H_`L�KP�POKL� H�^eQMK� Q�	�RKHK� P����QQKO��� P�LRK�
P�HR���� P�LRK� XLHL^Q�R���XQI	� PHeX�[K	� K� UL�LPLHLQkL�%� l�^eQM�
WU��HL���PO�\� RKO���e��Y� U�QKV�HP\� KVK�� O�O� �ePPO�\� RKO���e��%�
g �PO�H_Oe� ��H_`L�KOK� U����^MH�`�HK� �H�P�_� P��L���� ����TK	��
P�HR��POK	� K�O�LP�_\QPOK	�RLUe���������P�LRK�O�^�	�� �K�OK�MK^���QL�
�IH�� QK� ����TK	�� QK� P�HR���� QK�O�LP�_\Q�� �H�P�_� ��H_`L�KO��� ��P]
U�KQKV�H�P_��O�O� �H�P�_� �ePPO�\%

JLP�Q�L� U�HK�KTLPO�L� R�KXLQKL� �� ue�OLP��QL� POH�RI��H�P_� K^�
�LHKMK�^Q�AO�QPL����K�Q�M�� �LTLQK\� K�HK�L��H_Q�M��� U��^�U�RQ�M�%�
r��XR����`KL� VLXRe� P���b��o�K��LTLQK\�P�HKX�a�P\� ��O�QkL� ,-,.�M%�
R��K��\P_�����Q�VKK��O����ea� ��O�^I��L�P\�R��_� �ePPO�L�U���K�LH_]
P���%� jQ�TK�LH_Q�� VLQLL��HK\�LH_QIV��IH��VePeH_V�QPO�L�P�kK�HK]
P�KTLPO�L�R�KXLQKL�� �HK^O�L� HL�IV� oPL��V��Q�� KVLQQ�� �Q��PIM��H��
�L`�a[ea� ��H_� �� �O�\��_POKL�RQK%�w�O�K���R�eMK	� ��b�Q�	�h�LRQLb�
N^KK���H_`L�KOK�Q�PTK�I��HKP_���ue�OLP��QL�LRKQKk�VK%�4C��O�\� �\�
,-,.� M�R�� XLHL^Q�R���XQIL� ����TKL� ��P��LH\HK� O�^�TKb� OHe�� ��
u�`OLQ�L%� €L�L^� R���RQ\� h��L��� �� O��� � �V� M�PU�RP�����HK� ��H_`L]
�KOK�� U�RRL�XK��LVIL� HL�IVK� oPL��VK�� ^�	���KH� �H�P�_� �� M���RL%�
,C� Q�\��\� �IH� P�^��Q� ��L�Kb� ��H�P�Q�b� PsL^R� P��L����� U����^MH�]
PK�`Kb� U��LRe� P��L�PO�b� �H�P�K� ��� �PLV� ue�OLP��QL%� hsL^R� ���L�M�
�PL� U�K�\^�QK\� VePeH_V�Q� Q�� P�V�eU���HLQKL�� O�����L� V�MH�� �I�
�PH��K�_� �����K�L�� n�PPKK�� K� �IPO�^�HP\� U���K�� eT�P�K\� VePeH_V�Q�
�� �eO���R\[K	� ��M�Q�	� P��L�PO�b� �H�P�K� �� h�LRQLb� N^KK%� i����
M����KH�P_� �� �L^�HakKK� PsL^R��� ��Q�`LQKL� VLP�Q�M�� Q�PLHLQK\�
O� P��L�PO�b��H�P�K�QL�U�LRLHLQQ�L����O� ��Ve�XL���Pe�P��eL��VLP�Q�\�
U��HL���PO�\� ��M�QK^�kK\�� O����ea� ��H_`L�KOK� V�MHK� �I� U�K]
MH�PK�_� �� ��M�QI� ��H�P�Q�b��H�P�K%3E

S�kK�Q�H_Q�\� U���K\� O�IVPOK	� ������� �PQ���QQ�\�HL��V� ,-,.�M�]
R��� �P�eUKH����O�QfHKO��P�r�LVLQQIV�U���K�LH_P���V��� �O�^��`KV]
P\� UL�LR��_� ������V� VePeH_V�QPOKL� `O�HI � K� ��^�L`K�_� P�^R�QKL�
�����PO�b� ��KQPO�b� T�P�K%� �PQ��QIL� PKHI� O�IVPO�b� ��H_`L�KP�]
PO�b� ��M�QK^�kKK�� P�^R�QQ�b� �� KaQL� ,-,.� M�R��� �IHK�P�P�LR���TLQI�
�� hL��P��U�HL%� r� M���RPO�V� P��L�L� ��H_`KQP���� �IH�� �� �eO�	�
oPL���� K� VLQ_`L�KO��%� hL��P��U�H_POKb� P��L�� �PeRKH� P�L�XLQKL�
��H_`L�KO�VK� r�LVLQQ�M�� U���K�LH_P����� Q�� �PeRKH�� �O�\��_POKb�
UL�L������K�UL���\�O�IVPO�\�O�QfL�LQkK\� ��H_`L�KO��%�dLHLM�kK\
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��H�KbPOK	� V � � \O���� U�KPH�QQ�\� ��hL��P��U�H_�ƒw���H_`L�KP�PO�b�
U���KK�� �IP���� KPU���KH�� U�H�XLQKL%� rL�QIL� lLQKQe� ��H_`L�KOK�
�I`HK� K^� P��L��� K� ��M�QK^���HK� nL�O�V%� nL�O�V� ��M�QK^���H� V�P]
P���L�e�KbP����TL�Q�V��POK	� �fKkL�������^�MQ�H�P��L��K� ��PP��LH\H�
LM�� oPL���POK	� K� VLQ_`L�KP�POK	� HKRL���%�u����POKL�Q�kK�Q�HKP�I�
P�^��HK� �� m�	TKP���L� tT�LRK�LH_Q�L� P����QKL� {we�eH��b|�� O�����L�
��s\�KH�� PL�\� ^�O�QQ�b� �RVKQKP���kKLb� �� ��U��P�	�� O�P�a[K	P\�
O�IVPOK	� �����%� we�eH��b� U�KQ\H� O�QP�K�ekKa�� Q�UKP�QQea� U��
^�U�RQIV� RLV�O���KTLPOKV�����^k�V� K�P�^R�H�S�kK�Q�H_Qea�dK�LO]
���Ka%� q�O�KTLPOK� o��� �IH�� �����PO�L� U���K�LH_P���� �� w�IVe��
��O�^I ���`LLP\� U�K^Q��_�^�O�QQ�P�_� ��H_`L�KP�PO�b��H�P�K%

r� ,-,D� M�Re� Q�� w��O�^L�XKH�� �O�H�� ,4�VKHHK�Q���TLH��LO�� �� ��V�
TKPHL� 6� VKHHK�Q�� �ePPOK	�� eO��KQkL�� K� �LH��ePP���� U�KVL�Q��
4�C� VKHHK�Q�� �^L���bRX�QkL�� K� R�eMK	� VePeH_V�Q�� VLQLL� 4� VKH]
HK�Q��� ��V\Q�� U�KVL�Q�� P��H_O�� XL� M�e^KQ�� U�H����� VKHHK�Q��
M��kL�%36� g��LR�Q�PQ�\� O��O�^PO�\ � ��VK\�� P��\�` �\� Q�� �e�LkO�b�
�L��K���KK�� �� �LTLQKL� �PLM�� ,-,.� M�R�� �P����H�P_� RKPkKUHKQK����Q]
Q�b%� G��XR�QPO�\� �H�P�_� U�KQ�RHLX�H��P��L��V��U�LXRL� �PLM�� ��OKQ]
PO�Ve� K� �KfHKPPO�Ve�� �� O����I 	� ��H_`KQP���� P�P���H\HK� VLQ_`L]
�KOK�K�oPL�I%

u�K� MH��QIL� U�HK�KTLPOKL� U���KK� w��O�^�� Z� �^L���bRX�QPO�\�
JePeH_V�QPO�\� RLV�O���KTLPO�\� U���K\� {J eP����|�� ��V\QPO�\�
d�`Q�Oke�aQ� {qLRL��kK\|�� M�e^KQPO�\� h�kK�HARLV�O���KTLPO�\��
� �^QKO`KL� R�� VK����b� ��bQI�� U�PHL� qL���H_PO�b� �L��HakKK� U�K]
^Q�a�� r�LVLQQ�L� U���K�LH_P���%� g���KK� o�K� U�H_^ea�P\� `K��O�b�
V�PP���b� U�RRL�XO�b� K� P���\�� P��Lb� kLH_a� ����Q�VKa� �� ��VO�	�
fLRL���K�Q�b�n�PPKK%

�O�\��_POKb� UL�L������� Q�T��`LLP\� ��^H�XLQKL� O��O�^PO�b�
��VKK�� U��R�KXLQKL� �e��O� Q�� j �O��O�^_L� VLQ\L�� U�H�XLQKL%� ,,� Q�]
\��\� O�eUQLb`KL� U�HK�KTLPOKL� U���KK� �LMK�Q�� P�^R�a�� ��LVLQQ�L�
U���K�LH_P���� Z� j �O��O�^POKb� O�VKPP��K��� P� ^�R�QKLV� P�	��QK�_�
U��\R�O� �� j �O��O�^_L�R����M�� ��LVLQK��O�MR�� �PL��PPKbPO�L�tT�LRK]
�LH_Q�L� P����QKL� K^�L�L�� Q���L� U���K�LH_P���� RH\� �PLM�� �ePPO�M��
M�PeR��P���%� g�PHL� ��^M�Q�� tT�LRK�LH_Q�M�� P����QK\� ��H_`L�KO�VK�
RLUe���I� ���j �O��O�^_\ ���L�Qe�`KP_�R�V�b��P�^R�a��VLP�Q�L�^�O�Q�]
R��LH_Q�L� eT�LXRLQKL� Z� j �O��O�^POKb� PLbV%� m�H_`L�KOK�� QL� KVL]
a[KL� �HK\QK\� �� V�PP�	�� Q�U���H\a�� P��a� U��U�M�QRe� Q�� P�HR��%� S��
�I ����	���tT�LRK�LH_Q�L�P����QKL���H_`L�KOK�U�HeTKHK���j �O� �O�^]
PO�V� �O�eML� 6�Dz� M�H�P��%3C� i� R�XL� �� m�Oe�� MH��Q�b� K	� kK��RLHK��
�O�H�� 37z�U�R�QQI	�^����H_`L�KO���M�H�P����IHK�M�H�P�VK�P�HR��]
POKVK%� �UK��\P_� Q�� P�HR���� ��H_`L�KOK� UI��a�P\� ^�	���K�_� �H�P�_�
��uKfHKPL��Q��M�e^KQPOKL�����TKL�U�LR�����[�a����Q�\��L� ,-,.�M�R��
UL�L�����%
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r� �U�LHL� ,-,3� M�R�� �e�OK�� ^�	���K�`KL� m��eV�� ^��LV� w��P�� U�]
P���KHK� UL�LR� j �O��O�^_LV� eH_�KV��eV�� ��s\�K�_� �� P��Lb�QL^��KPK]
V�P�K�KHK��I�_��OOeUK����QQIV%�44��U�LH\�j �O��O�^PO�\ �fLRL��kK\��
P�P��\�` �\� K^� G�e^KK�� MRL� e� �H�P�K� Q�	�RKHKP_� VLQ_`L�KOK�� N�VL]
QKK�� MRL� e� �H�P�K� �IHK�R�`Q�OK�� K� VeP����KP�PO�M�� N^L���bRX�Q���
��s\�KH��PL�\�QL^��KPKV�b�j �O��O�^PO�b�qLRL���K�Q�b�nLPUe�HKO�b%�
WS���RI�j �O��O�^_\�P��\��UL�LR�PHLRea[Lb����MKTLPO�b�PK�e�kKLb�Z�
M����KH� Q�� ^�PLR�QKK� hLbV�� U�LRP���K�LH_� G�e^KK�� A � KHK� ��s\�K�_�
PL�\� PLbT�P� QL��^RLH_Q�b� T�P�_a� n�PPKK� K� ��OKV� ����^�V� U�����K�_�
�PL� eX�PI� �ePPO�b� M��XR�QPO�b� ��bQI� K� P���_� U�HLV� KQ�P���QQ�M��
����XLQK\�� �� R�QQ�V� PHeT�L� �e�LkO�M��� HK��� U����^MH�PK�_� QL^��K]
PKV�P�_� K� P��KVK� PKH�VK� ^�[K[��_� fK^KTLPO�L� Pe[LP�����QKL��PLb�
P���QIY %3D� j �O��O�^_L�PRLH�H�� �I���%

S�� ^�U�RQI	� �e�LX�	� �I�`Lb� n�PPKbPO�b� KVUL�KK� QL^��KPKVIL�
M�PeR��P���� ����^ea�P\� �L^� �P\O�M�� ��eR��� K��� �L��K���K\� o��� Q�]
	�RK�P\� �� QLVLkOK	� �eO�	%� r� RLO���L� ,-,.� M�R�� U�PHL� qKQH\QRKK�
U����^MH�`�a��QL^��KPKV�P�_�lK���� K�l ���K\���� fL���HL� ,-,3�M�R��A �
pP��QK\%

r�Q�T�HL� ,-,3� M�R�� ��PPKbPO�L�M�PeR��P���� ��PU�H�P_%�S�T��`�\P\�
M��XR�QPO�\� ��bQ�� �eRL�� �LP�KP_�VLXRe�P����QQKO�VK���^QI	�U�HK]
�KTLPOK	� K� P�kK�H_QI	� �LXKV���� Q�� ��O� XL� K� VLXRe� P����QQKO�VK�
��^QI	�Q�kK�Q�H_QI	�O�QkLUkKb��eRe[LM��M�PeR��P���%�G��XR�QPO�\�
��bQ�� �eRL�� �LP�KP_� K� O��PQIVK�� K��LHIVK�^�� ��sLRKQLQKL��ePPO�M��
M�PeR��P���%� S�� O�XR�\� K^� P����Q� K^H�M�L�� P��a� U��M��VVe� U�A�
��^Q�Ve%

g��M��VV�� ��H_`L�KP�PO�b� U���KK� U�� Q�kK�Q�H_Q�Ve� ��U��Pe�
�IH�� U�RHKQQ�� V��OPKP�PO�b�� �� ��V� PVIPHL�� T��� ^�OHaT�H�� �� PL�L�
R��� �^�KV�KPOHaT�a[K	� U�KQkKU��� P�V��U�LRLHLQK\� Q���R��� K�
kLQ���HK^���QQ�M��M�PeR��P���%

h����QQKO� kLQ���HK^V�� �� U���KK� Z� lLQKQ� Z� �IH� P����QQKO�V�
kLQ���HK^V��� O�O� M�PeR��P��LQQ�M�� U�KQkKU�%� g���HLV�� Q�kK�Q�H_]
Q�\� �IH�� RH\� QLM�� U�LXRL� �PLM�� U���HLV�b� U�HK�KTLPO�b� �H�P�K%�
S�kK�Q�H_Q�P�K�� Q�PLH\�`KL� n�PPKbPOea� KVUL�Ka����PPV���K��HKP_�
��XRLV� U���KK� ��H_`L�KO���� O�O� P�a^QKOK� �� ���_�L� ^�� �H�P�_%�
r� ,-,C� M�Re� lLQKQ� ��P	��H\L�� K^VLQe�� W%%%� O��� UK`L�� U���K�� M�Pe]
R��P��LQQ�b� K^VLQI�� U���K�� ��PU�R�� n�PPKK%%%� ���� P��K�� Q�� �e�Xe�^]
Q�b�� �� QL� Q�� U��HL���PO�b� ��TOL� ^�LQK\Y %3.� h� 4C� �O�\� � \ � ,-,.� M�R��
�Q� ��s\�H\L�� PL�\� �����QkLV� K� �IP�eU�L�� ^�� kLQ���HK^���QQ�L�
O�eUQ�L� M�PeR��P����� �KR\� �� QLV� WM��V�RQIb� KP���KTLPOKb� `�M�
�UL�LR%%%�O� �eRe[LVe�P�kK�HKP�KTLPO�Ve�LRKQP��e��PLM��VK��%%%Y33

h��LVHLQKL� O� PKH_Q�Ve� kLQ���HK^���QQ�Ve� M�PeR��P��e� ��s]
\PQ\L�P\� QL� U���K��K^V�V� lLQKQ��� �� LM�� XLH�QKLV� KVL�_� V�MeTLL
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��eRKL��� ���_�L�^��VK���ea��L��HakKa��O����ea� �Q�PTK��H�MH��QIV�
PVIPH�V� �O�\��_PO�b� �L��HakKK%� g�o��Ve� U�HK�KO�� lLQKQ�� Q�PK��
WRK�HLO�KTLPOKbY� 	���O�L�%� r� �LHLM��VVL� ��`OLQ�PO�Ve� PsL^Re�
P��L����M����K�P\��Wh��L��Q���RQI	�O�VKPP����� �eRL��U�RRL�XK���_�
����Q�VKa� ��`LM�� O��\ � Q�� P��L�POK	� Q�T�H�	Š…%3-� N���Q�VK\�� Q�� Z�
��H_O�� Q�� P��L�POK	� Q�T�H�	%� r� R�OH�RL� Q�� ��P_V�b�U���KbQ�b� O�Q]
fL�LQkKK� �� RLO���L� ,-,3� M�R�� lLQKQ� �I��X�L�P\� �� QL^��KPKV�P�K�
L[L� ��HLL� TL�O��� ��H_`L�KOK� WQL� eU�LO�HK� �����_�KP���-7� �� P�V�]
P�KbQ�P�K���PVIPHL�Q�kK�Q�H_Q�V����PVIPHL�QL^��KPKV�P�K�tO��KQI%�
JI� eU�LO�HK� �� P�V�P�KbQ�P�K� �� PVIPHL� QLXLH�QK\� PTK���_P\� P�
V �PO��POKVK� �^MH\R�VK�� �^MH\R�VK� ƒLQ���H_Q�M�� w�VK�L���� Q�]
	�R\[LM�P\� ��J �PO�LY %-,� lLQKQ�^��QL^��KPKV�P�_��Q��Z�U�RTKQLQQea�
WV�PO��POKV� �^MH\R�V�� �^MH\R�V�ƒwY %

lLQKQe� U�K	�RKH�P_� �LP�K� ���_�e� P� ��H_`L�KO�VK�� QL� U�QK]
V��`KVK� ��QO�P�Lb� Q�kK�Q�H_Q�b� U�HK�KOK� U���KK%� v%� g\��O����
q%� d^L�XKQPOKb�� S%� me	��KQ� e��L�XR�HK�� T��� U��HL���PO�\� �L��]
HakK\�� eQKT��XK��OH�PPI��eQKT��XK��P�V��U�Q\�KL�A �Q�kK\��K���L��]
��HK� ��O�^�� ��� ��^M������� �� WP�V�P��\�LH_Q�P�KY �� WQL^��KPKV�P�KY ��
O�O� O��LM��K\	� �e�Xe�^QI	%� S���RQIb� O�VKPP��� U�� RLH�V� Q�kK�]
Q�H_Q�P�Lb� h��HKQ� �IH� ��OKV� XL� M��\TKV� P����QQKO�V� kLQ���HK]
^���QQ�b� �H�P�K�� O�O� lLQKQ%� r� V�L� ,-,3� M�R�� �Q� Pf��VeHK����H�
U�HK�KOe� P��LM�� Q��O�V����� ��^s\PQK��� T��� P��L�PO�\� �H�P�_� U�K]
^Q�L�� ����Q�VKa� HK`_� �� ��V� PHeT�L�� LPHK� �Q�� Q�	�RK�P\� U�R� �eO�]
��RP���V� K� O�Q���HLV� J�PO�I%� N���Q�VKa� U�HeT�L�� QL� Q�kK\�� ��
����TKb� OH�PP� K� ��eR���L� O�LP�_\QP���� K� ��H_O�� �� ��V� PHeT�L�� LPHK

���QK�U�RRL�XK��a��P��L�POea��H�P�_%
lLQKQ� ��^��X�H� U���K�� WQ�kK�Q�H_Q�M�� QKMKHK^V�Y� QLO����I 	�

P��K	� �����K[Lb� U�� P�����XLQK\V� ��O�KTLPOKV�� U�QKV�\� HeT`L��
TLV��PL�R�eMKL��U�K�\M��LH_Q�P�_�H�^eQM�� WP�V��U�LRLHLQK\Y %

w�MR�� w�QfekK\� PU��PKHK�� O�O� �Q� P��H� �I� eU���H\�_� M�PeR��]
P���V�� VeR�Lk����L�KH�� \�Q�T�H��I�P� ��^���[LQK\�PH���V� K	�PVIPH�%�
lLQKQ�� Q�T��� eU���H\�_� M�PeR��P���V�� U�LXRL� �PLM��HK`KH�PH����K	�
PVIPH�%� hH���� U�K���L��HK� ���� PVIPH��O�O�b� �� R�QQIb�V�VLQ�� �IH�
QeXLQ� lLQKQe%� jQ�TLQKL� K	� VLQ\H�P_� K� �� ^��KPKV�P�K�����eRK���KK%

g���K\� ��H_`L�KO��� �P�eU�L�� �� M��XR�QPOea� ��bQe� P� U��M��V]
V�b� U�� Q�kK�Q�H_Q�Ve� ��U��Pe�� O�����\� �RQ���LVLQQ�� U����^]
MH�`�L�� U����� Q���R��� Q�� P�V��U�LRLHLQKL� �UH��_� R�� ��RLHLQK\�
K� e��L�XR�L��� T��� WU�KQkKU� P�V��U�LRLHLQK\� R�HXLQ� �I�_� P�LR]
P���V� RH\� ���_�I� ^�� P�kK�HK^V� K�R�HXLQ� �I�_�U�RTKQLQ�U�KQkKU�V

�P�kK�HK^V�� %
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WSe�� �� O�O�� PIQ�O�� �ePPO�Ve� �ePPO�M�� �K�_A��� QL� P���`Q�†� A �
PU��`K��a�� P�HR��I� w ��O�^PO�M�� f��Q���� ��^���[ �a[KLP\� R�V�b��
V�H�R�M�� ��H_`L�KO��� eM����K��a[LM�� K	� �P�eUK�_� �� w��PQea�
M���RKa%� Z� hUL���� �Q��� RLbP��K�LH_Q��� ���RL� QLH��O��� Z� ���L�KH�
O��PQ�M���RLLk�� Z� �� U���V��LXLHK���PU�HK�P\�PL�RkL��QL��QK`��%%%Y-6�
�O�\��_POKb� UL�L������� O����Ib� R�HXLQ� �IH� R��_� P���QL� VK���
��L�M�L�� LL� �� P�Vea� P���`Qea� K^� ��bQ� A � M��XR�QPOea%� gL��IL�
�IP��LHI� ��^R�a�P\� Q�� aML� n�PPKK�� �� O�^�T_K	� ��H�P�\	%� r� fL���HL�
,-,.� M�R�� O�^�OK� ��O�^�HKP_� U�RRL�X��_� k��POKb�P���b���L�Q�b��U�]
��b� O��� � �M�� �QK�PTK��HKP_%� SL�U�RRL�X�HK� �QK�K�r�LVLQQ�L�U���K]
�LH_P����� ��s\�K�� �� P��LV� QLb���H_Q�V� ��Q�`LQKK� O� ��H_`L�KO�V%

i^� R�e	� MH��QI	� ��H_`L�KP�POK	� H�^eQM��� A � VK�� K� ^LVH\� A �
O�^�OK� U�KQ\H‹� UL��Ib�� eP���� ��� ��bQI�� �QK� 	��LHK� �L�Qe�_P\� R�]
V�b%� i	� ��Q�`LQKL� O� � �����Ve� H�^eQMe� ��RKO�H_Q�� ��HKT�H�P_� ���
��Q�`LQK\� �PL	� R�eMK	� �ePPOK	� O�LP�_\Q�� O�^�OK� QL� 	��LHK�Q���b�
^LVHK�� �QK� 	��LHK� P�	��QK�_� KVL�`eaP\%� r�XQLb`Lb� K^� O�^�T_K	�
U�K�KHLMKb� Z� ^�� ��LQQea� PHeX�e� R�� EDAHL�QLM�� ��^��P��� Z� �IH� Q�]
RLH� ^LVHK� �� E7� RLP\�KQ%-C� S�� �L��K���KK� P�V�b� ��H_`�b� K^� �RKQ]
Q�Rk��K� O�^�T_K	� ��H�P�Lb�� ��PU�H�XLQQI	� Q�� M��QKk�	� n�PPKK��
�� ��H�P�K� ��bPO�� R�QPO�M�� XKH�� �� Q�T�HL� �LO�� ,�744�7ED� O�^�O�� �
K� ,�477DD-�QLAO�^�O����KQ�M���RQK	%-D� y%�h�L�RH���Q�^��H�PL�_L^QLb]
`Lb� ^�R�TLb� P��L�PO�b� U�HK�KOK� ��PO�H� RL�L�QK�� P�^R�QKL� �� QLb�
R�e	� ���XRL�QI	� H�ML�Lb�� Q�U���HLQKL� �LRQLb`K	� PH�L�� Q�PLHLQK\�
U���K�� WOeH�kOK	� oHLVLQ���Y %� Wu�H_O�� LPHK� VI� PV�XLV���PO�H��_�
RL�L�Qa� Q�� R��� H�ML�\�� Z� M����KH� U�LRPLR��LH_� rƒiw�� Z� ��^�eRK�_�
��Oea�XL�OH�PP��ea����_�e�O�O���M���RL����H_O����MR��VI�R�P�KMQLV�
�� RL�L�QL� ��M��� TLM��R�P�KMHK���M���RLY %-.� g�UI�O����PO�H��RL�L�QK�
QL� eR�L�P\� K�P��L�PO�L� U���K�LH_P���� �IQeXRLQ�� U�PHL� QLPO�H_OK	�
VLP\kL�� RL\�LH_Q�P�K� O�VK�L���� �LRQ��I� Z� ��eRK\� OH�PP���b�
���_�I� Z� ��O�^��_P\� ��� QK	�� O�V�LRI � HKO�KRK�ea�P\%� r� O�^�T_K	�
��H�P�\	� ��PPH�LQKL�Q�PLHLQK\�Q��O�^�O�� �K�KQ�M���RQK	��U�LRLH\H��
Q�HKTKL� QLKP����b� ���XRI� VLXRe� R�eV\� M�eUU�VK�� R�eV\� QLU�K]
VK�KVIVK�H�ML�\VK%

S�� d�Q�� �� Q�RLXRL� Q�� O�^�T_a� U�V�[_�� PsL^X�a�P\� U���K�QKOK�
�L��HakKK%� J��KQ�� ƒ�L��L���Q�UK`L�� �� 8���	���� � ����� �� Wh����M��
VK��� U�PHLRQKb� P�Q�� J�H�R�P�_� Z� d��HLP�_� Z� r�QRL\� Z� d�QY %� S��
d�Q� V�XQ�� Q�^���_� r�QRLLb� HK`_� �� ��V�PVIPHL��T��� �Q�P��H� kLQ���V�
���_�I� P� ��H_`L�KP�PO�b� �H�P�_a%� SKTLM�� U�	�XLM�� Q�� R�KXLQKL�
f ��Qke^POK	� O�LP�_\Q�� ��^MH��H\LVI 	� Re	��LQP���V� K�R���\Q�VK��
VLT���`K	� �� ��PP��Q��HLQKK�V�Q��	KK��Q��d�Qe�QL��IH�%�w�^�TLP���
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��^���[LQK\� V�Q��	KK� QL� 	��LH��� �L��HakKa� �Q�� ��PPTK�I��H��
KPU�H_^����_� RH\� U�K���L�LQK\� `K��O�b� ����Q�VKK�U�K�P�	��QLQKK�
�PL	� U�K�KHLMKb%� GLQL��H� NHLOPLL���U�PHLRQKb�Q�T�H_QKO�`�����k��]
PO�b� ��VKK��QL� �P��LT�L��Q��d�Qe�QK�U�V�[K�� QK�U�RRL�XOK��Q��O � ]
���IL� �Q� ��PPTK�I��H%� r� O�QkL� Q�\��\� ,-,.� M�R��d������H_TLPO�\�
��VK\�� O����ea�Q�TKQ�L��f ��VK�����_�MLQL��H�NHLOPLL��RH\����_�I�
P� P��L�PO�b� �H�P�_a�� Q�PTK�I��L�� E77� TLH��LO%� r� PL�LRKQL� \Q���\�
,-,3� M�R�� �� QLb� �O�H�� E777� �IP\T� TLH��LO� A � �fKkL����� aQOL�����
O�RL����� MKVO�^KP���%� S�RLXRI� MLQL��H�� NHLOPLL��� K�� f�O�KTLPOK�
��^MH��K�`LM�� d������H_TLPOea� ��VKa�� MLQL��H�� w��QKH���� Q��
U�K��O� R������H_kL��� U�LXRL� �PLM�� �fKkL���� {� � V�L� ,-,.�M�R���eP]
PO�\� ��VK\� Q�PTK�I��H�� ,EE� �IP\TK� �fKkL���|� QL� �U���R�HKP_%�
�fKkL�I�� O�O� K� P�HR��I�� QL� 	��\�� ��L���_�� �L�\���T��� ��bQ�� O�QTK]
H�P_%� N��V�Q� d �QPO�M�� ��bPO�� MLQL��H�w�HLRKQ� ^�\�H\L�� 4-� \Q���\�
,-,3� M�R��� Wg�H�XLQKL� Q�`L� �L^Q�RLXQ�%� S�PLHLQKL� QL� ��H_O��Q�P�
QL� U�RRL�XK��L��� Q�� Q�P���LQ�� O� Q�V� ���XRL�Q�Y� K� �� ���� XL� RLQ_�
O�QT�L�� P�V�e�KbP���V%� dLP\�K�IP\TQ�\� w��PQ�\� ��VK\� neR�H_f��
hK�L�P�� �P�eU�L�� �� PL�LRKQL� \Q���\� Q�� �L��K���Ka�d�Q�%� 4E� \Q���\�
P��L�POKL� ��bPO�� �L�e�� n�P���%�d������H_TLPO�\� ��VK\�� ��\M�[LQ]
Q�\� ���^�V�� �� O��� � �V� LRe�� U�HK�KTLPOKL� RL\�LHK�� Xe�Q�HKP�I��
U��fLPP����� XLQI� �fKkL���� K� P�HR���� e	�RK�� �� P�LUK%� S�TKQ�L�P\�
^Q�VLQK�Ib� lLR\Q�b� U�	�R%� t� R������H_kL�� A � U�� QLPO�H_O�� P���
U����Q��� Q�� ��bk��� RH\� O�XR�b� K^� 3� Ue`LO� KVLL�P\� U�� D77A.77�PQ�]
�\R��%� r� �\XLHLb`K	� ePH��K\	�� �O�eXLQQ�\� P�� �PL	� P����Q� U��]
�K�QKO�V�� d������H_TLPO�\� ��VK\� KRL�� Q�� we��Q_�� ��PPTK�I��\�
U�HeTK�_� ��V� ���� TLM�� QL� R�H� d�Q%� ,.� �U�LH\� �� ��a� U�R� xO��L�KQ�A�
R���V�PHeT�bQIb�PQ��\R�e�K��L��MLQL��H��w��QKH���%�hVL��_�w��QK]
H���� �O�^�H�P_� QLU�U���KV�b� U��L�Lb� RH\� mLH�b� ��VKK%� w�V�QR�]
��QKL� U�KQ\H� MLQL��H� dLQKOKQ�� PQ\�`Kb� �P�Re� xO��L�KQ�R���� K�
e�LR`Kb� ��VKa� �� ��b�Q� h�����U�H\� Z� VLXRe� d�Q�V� K� we��Q_a��
�eR��� ��OeR�� �Q�� ��U���KH�P_� �� lLR\Q�b� U�	�R%� j�� 37�RQLb� U�	�R��
K� QLU�L�I�QI	� ��L�� U�H�XLQKL� Q�� aML� n�PPKK� O��LQQIV� ����^�V�
K^VLQKH�P_�� Q��tO��KQe�K�d�Q�U�K`HK�QLVkI��O�^�TLP���� ��O�^�H�P_�
��� QLb���HK�L��%� tP��Q��HLQKL� P��L�PO�b� �H�P�K� ^Q�VLQeL�P\� V�P]
P��IVK� ��PP��LH�VK�� hK�L�L� U�KO�^I��L�� ��PP��LHK���_� �PL	
WR������H_kL�Y ‚� ��PP��LHK��a�� K� U�� R�eMKV� U���R�V‚� MLQL��H��
nLQLQO�VUf��� Q�U�KVL��� O�^Q\�� ^�� � �O�^� PHeXK�_� �� w��PQ�b���VKK‚�
U�LPHLReL�P\� kL�O��_‚� ���RK�P\� XLP��T�b`�\� PKP�LV�� U��R��^�L�]
P�OK%� ,7� �U�LH\� ,-,3� M�R�� O�^�OK� ��PP��a�%� GLQL��H� w��PQ��� K^�K]
��L�P\� ���V�Q�V� rPL�LHKO�M�� ��bPO�� d �QPO�M�� K� f��VK�eL�� d �Q]
POea���VKa%

r���IV� �T�M�V� ���_�I� P� P��L�PO�b� �H�P�_a� P��Q��K�P\� ��P��O

;?



n�PPKK%� ,.� V�\� ,-,3� M�R�� TL	�PH���OK��R�KM��`KLP\� �� o`LH�Q�	� Q��
rH�RK��P��O�� ^�	���I��a�� €LH\�KQPO%� J�PO��� U��eT�L�� �PLV� P��L]
��V� Z� ��� gLQ^I�R�� �VPO�� A � ��^��eXK�_� TL	�PH���kOK	�HLMK�QL�����
Q�� �L� ���LT�a�� � �O�^�V%� 4C� V�\� �QK�^�QKV�a�� J��KKQPO�� �� ^��LV� Z�
R�� 3� KaQ\� A � S���QKO�H�L�PO� {QIQL�S���PK�K�PO|���gLQ^e��hI^��Q_��
gL���U��H��PO��we�M�Q���VPO��h�V��e%-3

r�� ��LV\� VK����b� ��bQI� TL	K� K� PH���OK�� QL� XLH�\� ��L���_� ^��
��P���A�LQML�POea� V�Q��	Ka�� PR���HKP_� �� UHLQ� �^��R�VK�� ����VK��
R�XL� U�HO�VK%� r� O�QkL� ��bQI� �� �ePPO�V� UHLQe� Q�	�RKH�P_� �O�H��
477� �IP\T� TL	��� K� PH���O��%� i^� ��LQQ�UHLQQI	� �IH� Pf��VK����Q�
TL	�PH���kOKb� HLMK�Q�� Q�PTK�I���`Kb� �O�H�� C7� �IP\T� P�HR��� K�
�fKkL���%� g�� m�LP�PO�Ve�R�M����e� P��L�PO�L� U���K�LH_P����� � \^�]
H�P_� ��^��eXK�_� HLMK�Q%� €L	�PH���OK�T�P�_� ��eXK\�PR�HK���P��H_Q�L�
U�\��HK%� g�� K	�Q�P��\QKa� K�U�� ��L����QKa�P�a^QKO���TL	�PH���OK��
�I�LPQLQQIL� P� tO��KQI� QLVk�VK�� Q�U���H\HKP_� o`LH�Q�VK� ���
rH�RK��P��O�� ��OeR�� V��POKV� Ue�LV� �QK� ��PPTK�I��HK� U�U�P�_� ���
q��QkKa�K�Q�� f��Q�%

D� ��MeP��� U�H�� w�^�Q_%� €L	�PH���O�V� �P����H�P_� f��PK�����_�
r�HMe� K� UL�LR� QKVK� ��O�I ��HP\� Ue�_� Q�� J �PO�e%� rUL��IL� U�PHL�
�O�\��_PO�M�� UL�L������� ��^QKOH�� PL�_L^Q�\� �U�PQ�P�_� RH\� P��L�]
PO�b� �H�P�K%� i� P��H�� �TL�KRQ�b�QL��	�RKV�P�_�P�^R�QK\� �LMeH\�Q�b�
��VKK%� n�^��^QLQQIL� �IP�eUHLQK\� V�H�TKPHLQQI	�� ��^��^QLQQI	�
U���K�QKO��� ��H_`L�KP�PO�M�� U���K�LH_P���� Q�� �e�LX�	� �I�`Lb�
��PPKbPO�b� KVUL�KK� U�R��H\HKP_� ���\R�VK� w��PQ�b� M���RKK��
O��PQ���VLbPOKVK� P�LRKQLQK\VK�� L[L� XK�`KVK� �L��HakK�QQIV�
oQ�e^K�^V�V� K� QL� U�K^Q����`KVK� RKPkKUHKQI%� hKH�VK� r€w� �LP]
U�[�RQ�� U�R��H\HKP_� 	HL�QIL� �eQ�I�� P��L�PO�\� ULT��_� �LPQ�b�
,-,3� M�R�� U�HQ�� P���[LQKb� �� QK	--� K� ��PP��QK\	%� �� V�P`����	�
�LU�LPPKb� P�KRL�LH_P��ea�� R�OeVLQ�I � �� ��PP��LH�	��U�PHLR����`K	�
U�PHL� U�R��HLQK\� ��PP��QK\� �� y��PH��HL� {KaH_� ,-,3|� ��U�PHL�^�Q\�K\�
M���R�� WC.� TLH��LO� �IH�� ��PP��LH\Q�� Q�� VLP�LY �� ^��LV� W�P���]
PHLRP��LQQ�\� O�VKPPK\Y� W�[��LH_Q��R�U��PKH�Y�P��QK���LP����QQI	�
K� W�I\PQKH�Y �� T��� EC7� TLH��LO� WP��\HK� ��� MH��L� ^�M������ K� KVLHK�
P�\^_� P� TL	�PH���O�VK%� rP\� o��� ��QR�� �� O�HKTLP��L� EC7�TLH��LO�� U��
U�P��Q��HLQKa� w�VKPPKK�� ��PP��LH\Q�Y %� r� �L^eH_���L� R�U�HQK�LH_]
Q�M��PHLRP��K\��U���LRLQQ�M��eXL�\��PH��PO�b�€w� �IH�� ��PP��LH\Q��
L[L� ,7�TLH��LO%� r�*������� � � � ���%3* �P�	��QKHP\� ��O���LQQIb���P]
PO�^� �� U�R��HLQKK� \��PH��PO�M�� ��PP��QK\�� O�����L� RHKH�P_� P� D� U��
4,� KaH\%� l�kKP� {heR���P|� U�R���Q��K^H�M�L���O�O� ,7D�^�M����[KO���
K� UL�L`LR`Kb� QK� K	� P����Qe� ���QLRK�K^K�Q�� ��PU�H�M��`Kb�R�eV\�
���QL�KO�VK�� R�HM�� ���K��HK� ���OK� ,AM�� h��L�PO�M�� U�HO�� iQ�L�]
Q�kK�Q�H_Q�M�����\R��K�HL��AoPL���PO�b�R�eXKQI�{QLeR�T����J�PO�L

;�



QL� VL`�H��HL�IV� oPL��V�U�RRL�XK���_�P��L�POKL�� �bPO�|%�r� �L^eH_]
���L� ���KHHL�KbPO�M�� ��P��LH��� �� O��� � �V� U�KQ\H� eT�P�KL� U�K]
�I�`Kb� K^� J�PO�I� ���QLU�L^R�� W��H_`�\� T�P�_� M���R�� �O�^�H�P_�
�	��TLQQ�b� V��LV� �MQ\Y %� j��LV� U�PHLR���H�� ��^Re`Q�\� ��V���RK]
�� �O��� P�U�KVLQLQKLV� WQ�K��HLL���^�e`K�LH_Q�b�PKHI� � �V �Y %� �O�e]
XLQQ�Ve� UH��QIV� O�H_k�V� M���Re� �IH� U�LRs\�HLQ� eH_�KV��eV��
XK�LHK�R�HXQI� �Ib�K� K^� M���R��� �� PHeT�L�QLU�RTKQLQK\� WU��M���Re�
�eRL�� ��O�I �� P�VIb��LPU�[�RQIb��e��M�QQIb����KHHL�KbPOKb��M�Q_�
K^��\XLHI	���eRKb�� ����OXL�	KVKTLPOKVK�PQ��\R�VKY%,77

p�K� f ��VI� ���_�I� P� U���K�QKO�VK� �IHK� QLP�P��\�LH_QIVK�
�� %PHeT�L� P��HOQ��LQK\� P� RKPkKUHKQK����QQIV�� ��eTLQQIV� TL	�]
PH���kOKV�HLMK�Q�V%

rƒiw� ��s\�H\L�� �LPUe�HKOe� �� �U�PQ�P�K%� S��O�V��LQV��� u �� ]
kOKb� U�KP�eU�L�� O� P�^R�QKa� �LMeH\�Q�b� ��VKK%� n�Q_`L� R�eMK	�
��XRLb�� �� ��V� TKPHL� K� lLQKQ��� u��kOKb� U�Q\H� KHHa^��Q�P�_� e��UK]
TLPOK	� VLT��QKb� �� W����eXLQQ�V� Q���RLY �� VKHKkKK�� ^�VLQ\a[Lb�
��VKa%� d��� �PQ��QI	� U�KQkKU�� OH�RL�� �Q� �� �PQ��e� Q���b� ��VKK��
KPU�H_^���QKL���LQQI	�PULkK�HKP����K�P���	%�SL��^V�XQ�P�_�P�^R��_�
��VKa� �L^� U��fLPPK�Q�H��� �IH�� �TL�KRQ�b�� O�O� �TL�KRQIV� �IH��
QLXLH�QKL� �fKkL���� �I�`Lb� k��PO�b� ��VKK� KR�K�Q��PHeX�e�O���H_]
`L�KO�V�� PRLH��`KV� �PL�� T��� �IH�� �� K	� PKH�	�RH\� ��^H�XLQK\� P��]
��b� ��VKK%�u��kOKb���s\�H\L��V��KHK^�kKa� �PL	��I�`K	��fKkL����
K� eQ�L�A�fKkL����� eOH�QLQKL� ��� V��KHK^�kKK� �HLOH�� ^�� P���b� ^� ]
OHaTLQKL� �� O�QkH�ML�_��PLV_K� ���HKP_� �� ^�H�XQKOK%� iPU�H_^���QKL�
P���	�� �IH�� ��XQIV� oHLVLQ��V� �L��L�KTLPOK	� �^MH\R��� u��kO�M���
WtP���`LQKL�� Z�UKP�H� �Q��Z� LP�_�V�Me[LP��LQQ�L�P�LRP����U�HK�KOK��
K� VLXReQ���RQ�b� K� �Qe��LQQLb%� r�bQ��� O�O� K� �L��HakK\�� �PQ���Q��
Q�� eP���`LQKK%� g��LR�Q�PQ�\� ��bQ�� KP��L�H\L�� U�� ��[LVe� U���KHe�
HK`_�QL^Q�TK�LH_Qea�T�P�_�U��LXRLQQ�b���VKK��eP���`�\� �P��H_QI	��
PH�VI��\� K	� ��Ha%� u�O� XL� RLbP��eL�� �L��HakK\�� �Q�� e�K��L�� LRK]
QKkI�� eP���`�L�� �IP\TKY %,7,� xPHK� U�KQ\�_� O�O� U�o�KTLPOea� fKMe�e�
��^M����� �� WLRKQKk�	Y� K� W�IP\T�	Y �� �� RLbP��K�LH_Q�P�K� �LT_� `H��
�� VKHHK�Q�	� �� �RQ�V� PHeT�L� K�RLP\�O�	� VKHHK�Q��� �� R�eM�V�� u��]
kOKb� ��HKTQ�� Pf��VeHK����H� KRLa� �L������� HLX��`ea� �� �PQ��L�
P��L�PO�b�U�HK�KOK��e�K���_�RH\���M���T���I�PH�VK�_� ��Ha� �P���HLQ]
QI	� ��XK�I	%

��U���H\\P_� Q�� f��Q�� U�PHL� U�RLQK\� w�^�QK�� u��kOKb� U�RUKPI]
��L�� U�KO�^�� �� O��� � �V� U�LReU�LXR�L��� QKO�O�b� U�[�RI� ���M�V�
Q���R��� �MLQ��V� KQ�P���QQ�M�� KVUL�K�HK^V���Q�LVQKO�V��e�Xe�^KK%�
�Q� U�LReU�LXR�L��� ��U�L^RL�Q���RQ�M��O�VKPP����U�� ��LQQIV�RLH�V��
�� O��� � �V� UK`L�P\� U�KO�^�� ������L�� ��LQQ�A�L��HakK�QQIb� ��K�e]
Q�H� P� QL�M��QKTLQQIVK� U�HQ�V�TK\VK�� �� Je��VL�� N�^�V�PL�

;�



h�K\XPOL� P�^R�a�P\� O�QkLQ���kK�QQIL�H�ML�\%� g�K�I�� �� h�K\XPO��
��PU�H�XLQQIb�Q��^�U�RQ�V��L�LMe�r�HMK��Q�U���K��w�^�QK��u��kOKb�
U�K��RK�� �� U��\R�O� C� ��VKa%� dLV�QP��K�e\� P��a� XLHL^Qea� �eOe��
Q��O�V��LQV��� U�KO�^I��L�� ��PP��LH\�_� O�V�QRK��� ��P�eUK�`LM��
�L^� U�KO�^�� U�HO�� K� U�HO���M�� O�VKPP����� g�Q�LHLL��%� n�PP��LH�
O�V�QRK��� U�HO�� QL� �I^��H� QKO�OK	� O�VVLQ���KL��� ��PP��LH�
O�VKPP����{U�RHKQQ�L�O�[eQP���� ��MH�^�	�O�VVeQKP���� Z�e�KbP����
P��LM�|� RL���K����HP\� Q�� U���\XLQKK� �PLb� G��XR�QPO�b� ��bQI� K�
U�^RQLL� �IH� �RQKV� K^�MH��QI	�R���R��� W��Q�U���KP�POK	Y� P��LVHL]
QKb�u��kO�M�%

mLPU�[�RQIL� RLbP��K\� u��kO�M�� R�a�� �L^eH_���%� ,7� PLQ�\��\�
w�^�Q_� �IH�� ���K��%� w�Q�T�He��O�\� � \ � �LP_� ��b�Q� r�HMK��IH��� �eO�	�
w��PQ�b� ��VKK%� w� o��Ve� ��LVLQK� �Q�� Q�PTK�I��L�� ��HLL� U�HeVKH]
HK�Q�� TLH��LO�� �� O�QkL� M�R�� LL� TKPHLQQ�P�_� R�P�KMQL�� VKHHK�Q�%�
JLQ\L�P\� 	���O�L�� ��VKK%� w�V�QRK�I� ��H_`L� QL� �I�K��a�P\�� ��
Q�^Q�T�a�P\%� rPL� ��bkI� K� O�V�QRK�I � U�KQKV�a�� P�TKQLQQea� u� � ]
kOKV� U�KP\Me%� �Q�� Q�TKQ�L�P\� PH���VK�� y�� PIQ� ��eR���M�� Q���R�%%%�
K� O�QT�L�P\�� %%%� LPHK� Q��e`e� o�e� U�KP\Me� UeP�_� U�O���L�� VLQ\� QL]
eV�HKV�\� �eO�� �L��HakK�QQ�M�� ^�O�Q�%� h�^R�QKL�V�PP���b�U��fLP]
PK�Q�H_Q�b� ��VKK� KRL�� U�R� H�^eQM�VK� VK��� ��� �PLV� VK�L�� WƒLH_�
P�kK�HK^V��� Z� UK`L�� u��kOKb� �� U�L�V�eHL� O� UH�Qe� P���K�LH_P����
��VKK�� Z� �PL��[LL� ��^��eXLQKL�� �LTQIb� VK��� ����PO�L� P���eRQKA

��� � ��TLP���� �PL	�Q���R����Q�PLH\a[K	�^LVHa� %
J�PP���\� U��fLPPK�Q�H_Q�\� ��VK\� QL� V�MH�� Pe[LP������_� K�

��L���_� �L^� ��LQQI	� PULkK�HKP���%� u��kOKb� P���K�� �L��HakK�QQea�
��VKa�� KPU�H_^e\� �fKkL�P����� ��s\�HLQQ�L� ���M�V� �L��HakKK%�
SL^Q�TK�LH_Q�\� T�P�_� �fKkL�PO�M�� O��UeP�� K� MLQL��HK�L��� KRL��
R������H_Q�� PHeXK�_� P��L�PO�b� �H�P�K%� r� TKPHL� UL��I	� KRL�� ��
w��PQea� ��VKa� MLQL��H� J%� d%� m�QTAm�eL�KT��O�V�QR����`Kb�PL�L�]
QIV� f ��Q��V�� ����� eU���H\a[LM�� RLH�VK� h��Q��O�V�%� u��kOKb�
U��eT�L�� LVe� P�^R�QKL� GLQL��H_Q�M�� `����%� gL�L	�RK�� Q�� P����Qe�
��H_`L�KO��� Z� L[L� U�K� r�LVLQQ�V� U���K�LH_P��L� Z� MLQL��H�
S%� J%� g���U���� U�V�[QKO� Q�T�H_QKO�� GH��Q�M�� `����� K� MLQL��H�
O����K�VLbP�L�%,7E� €�P�_� U��fLPPK�Q�H_QI	� ��LQQI	� ��PPV���K��L��
PHeX�e� ��w��PQ�b���VKK��O�O���^V�XQ�P�_� �Pe[LP��K�_�Q��U��O�KOL�
P��K� P����LMKTLPOKL� K� ��O�KTLPOKL� KRLK�� QL�Pe[LP��HLQQIL� U�� � �^]
QIV� U�KTKQ�V� ��M�RI�VK����b� ��bQI%�NQMHKbPOKb�KP���KO���VLT�L���
T��� \R��� O�V�QR���QK\� w��PQ�b� ��VKK� �� ,-,3A,-� M�R�	� P�P���KHK�
�fKkL�I� ��ePKH��PO�M�� `����� ��LVLQ� ^Q�VLQK��M�� Q�P�eUHLQK\�
��,-,D�M�Re%�GLQL��H�wHLV���POKb�MH��QIb�KQXLQL��f��Q��� rLHKTO���
MH��QIb� KQXLQL�� ��P_V�b� ��VKK� w���I`L��� Q�T�H_QKO� ���KHHL�KK�
RL�\��b� ��VKK� wK�Lb�� VQ�MKL� RK�K^K�QQIL� O�V�QRK�I� U�`HK� PHe]

;q



XK�_� �� w��PQea� ��VKa�� �I��X�\� P��L� QLeR���H_P��KL� O�V�QR���]
QKLV� k��PO�b� h ���OK%,76� g�R��H\a[�\� T�P�_� �fKkL���� �IH�� V��K]
HK^���Q�� K� �IQeXRLQ�� PHeXK�_� P��L�PO�b� �H�P�K%�g�HK�KO��u ��kO�]
M��� �PQ���QQ�\� Q�� `K��O�V� KPU�H_^���QKK� ��LQQI	� PULkK�HKP�����
�P��LT�H�� �L^O�L� P�U���K�HLQKL� P�LRK� ��H_`L�KP�POK	� �eO���RK�L]
HLb%� g���K�� u��kO�M�� ��sLRKQKHKP_� �eO���RK�LH_� ��LQQ�M�� ��RLH��
ƒw� l�`L�KT�� U�LRPLR��LH_� hL�L�Q�b� O�VVeQI�� 	�^\KQ� gL���M��R��
jKQ��_L��� U�LRP���K�LH_� ƒw� Q�� aXQ�V� f��Q�L� h��HKQ%� g���K�QKOK�
u��kO�M�� QL� ��^��X�HK� U���K�� P�V�M�� U�KQkKU�� KPU�H_^���QK\�
��LQQI	� PULkK�HKP����� �QK� e��L�XR�HK� ��H_O��� T��� K	� PHLReL��
KPU�H_^����_� �� W��HK� Q�`K	� RLQ[KO��Y �� �� O�MR�� �� QK	� VKQL�� QL]
��	�RKV�P�_�� �QK� �eRe�� �I���`LQI�� O�O� W�IX��Ib� K� QLQeXQIb�
��H_`L� HKV�QY %,7C� GLQL��H� S��KkOKb� R������H_Q�� U�`LR`Kb�
PHeXK�_� �� w��PQea� ��VKa�� �� ��O�I ��V� UKP_VL� u��kO�Ve� ^�\�H\H��
T��� �Q� QL� 	�TL�� P���eRQKT��_� P� �H�P�_a�� O�����\� Q�VL�LQ�� W�IX��_�
LM�� O�O� HKV�QY �� �� U���V� �I���PK�_%� u��kOKb� ���L�KH� ^��L�LQK\VK�
�� e��XLQKK� O� �fKkL��V� WR����P��LP�Q�� ������a[KV� �� ��eRQI	�
ePH��K\	Y %,7D� lLQKQ� POH�Q\HP\� Q�� P����Qe� U���K�QKO��� u��kO�M��
K� �� V���L� ,-,-� M�R�� U�P��L����H� Q��O�V��LQV��e� �TKP�K�_� ��VKa�
��� �I �`K	� �fKkL���� K� Q�^Q�TK�_� l�`L�KT�� MH��Q�O�V�QRea[KV%�
lLQKQ� �IH� QLPO�^�QQ�� eRK�HLQ�� ePHI` ���� T��� �� w��PQ�b� ��VKK�
PHeXK�� ��HLL� E7� �IP\T� �fKkL����� �L^� O����I 	� ��VK\� Pe[LP������_�
QL� V�XL�%,7.� nL�HKP�� lLQKQ� QLVLRHLQQ�� U�K^Q�L�� U�����e� u��kO�M��
K� Ue�HKTQ�� �I��X�L�� P��L� ��P	K[LQKL� ��KMKQ�H_QIV� VL��R�V�
P���K�LH_P���� O�VVeQK^V�� K^� OK�UKTLb� P����M�� �LXKV�%� l ��O�P�_�
P��L�PO�b� �H�P�K�� PeVL�`Lb� KPU�H_^����_� �ePPOK	� MLQL��H��� K� � fK]
kL�����	��HK��K�MLQL��H�dLQKOKQ%,73

JL��R� u��kO�M�� ^�OHaT�HP\� �� V�PP���V� KPU�H_^���QKK� ��LQQI	�
PULkK�HKP�����U�P���HLQQI	�U�R�U�P��\QQIb�Q�R^���O�VKPP����%

Ww�VKPP��� �UL��IL� �IUHIH� Q�� PkLQe� �� O�TLP��L� P��L�PO�M��
O�Q���HL��Y %,7-� w�XRIb� U�KO�^� R�HXLQ� �IH� �I�_� U�RUKP�Q� O�VKP]
P���V%� w�VKPP��I� KVLHK� U����� ��P���QK�_� O�V�QRK���� ��LQ�eO�� U��
Q�VLQOH��e�L� ,-,3� M�R��� KHK� ��LP�����_� LM�%� u��kOKb�� P� U�KPe[KV�
LVe� U�f�P�V�� Q�^��H� O�VKPP����� WQ��IV� O�VVeQKP�KTLPOKV� ��RL]
Q�V� P�Ve��L���THLQI� O�����M��QL�U�H_^e\P_�QKO�OKVK�U�K�KHLMK\VK�
O�P�I �� eVLa�� eVK���_� K� eT���R�eMK	� eVK���_� ^�� RLH�� ����TLM��OH�P]
P�Y %,,7� w�VKPP��I� eVK��HK� K� eTKHK�eVK���_�� Q�� MH��Q�b� K	� ^�R�TLb�
�IH��� �P����\P_� WU��HL���POKV� �O�VY� K� O�Q���HK�e\� ��LQQI	�
PULkK�HKP����� eO��[ ��_� WP�K	KaY �� ���RK�_� �L��HakKa� �� ��VOK%� ���
O�VKPP����� O�O� ��� P�Ve��\�� ��L�eL�P\� U�LXRL� �PLM�� A � �L�Q�P�_%�
� ���^k�V� RL\�LH_Q�P�K� O�VKPP����� TLH��LO��� O����Ib� QKTLM�� QL�
eVLL��� Q�� �PL� V�XL��� K��� ��PU�H�M�L�� QL�M��QKTLQQIVK� U�HQ�]
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V�TK\VK�� \�H\L�P\� KP���K\� eO��[LQK\� ��H_Q�Ha�K��M�� O�LP�_\Q]
PO�M�� ��X�O��� P���`LM��O�V�QRK��V��KP���K\�€�U�L������PPO�^�QQ�\�
d%�qe�V�Q��IV%

�OOeU�kK\� tO��KQI�QLV[ VK�R�L�� ��^V�XQ�P�_� �LHIV�MLQL��H�V�
Pf��VK�����_�^Q�TK�LH_QIL���KQPOKL�P�LRKQLQK\%�r�PL�LRKQL� ,-,3�M� ]
R�� O�eUQLb`Lb� �Q�K��H_`L�KP�PO�b� PKH�b� \�H\L�P\� d�QPO�\� ��VK\�
MLQL��H�� w��PQ���%� r^\�� S���TL�O�PPO� O�^�OK� UL�LP��a�� KQ�L�LP�]
���_P\� J�PO��b� K� n�PPKLb%� i	� �PQ��Q�\� ^������ Z� ��e^R�QKL� KQ�]
M���RQK	%� d������H_TLPO�\� ��VK\� Q�PTK�I��L�� HL��V� ,-,3� M�R�� A �
3A-� �IP\T� ��bk��%� JLXRe� R�eV\� �Q�K��H_`L�KP�POKVK� ��VK\VK�
KRe�� U�P��\QQIL� PU��I� U�HK�KTLPO�M�� K� P����LMKTLPO�M�� 	���O�L��%�
r� ��� � �LV\�� O�MR�� w��PQ��� U�LRU�KQKV�L��Q�P�eUHLQKL� Q��ƒ��KkIQ��
dLQKOKQ� Q�TKQ�L�� ����ea� Oe��QPOea� O�VU�QKa%�d�L� �Q�KP��L�POKL�
��VKK� QL� V�Me�� P�MH�P����_� QK� P��Lb� P����LMKK�� QK� R�XL� ��O�KOK%�
�QK� �RL�XK��a�� U��LRI� �� ��^QI	� Q�U���HLQK\	� K� �� ��^Q�L� ��LV\%�
i�U�^��H\a��PL�\� �K�_�U���^Q_%�dLQKOKQ� ��^�K��L���PLQ_a� ,-,3�M�R��
PL�L��AO��O�^POea� �RKQQ�Rk��ea� ��VKa�� O� o��Ve� ��LVLQK�w��PQ�\�
��VK\� U��LXR�L�� Q�� r�P��TQ�V� f��Q�L%� r� \Q���L� ,-,-� M�R��R�QPOKL�
O�^�OK� PQKV�a�� �P�Re� ƒ��KkIQ�%� dLQKOKQ� ��s\�H\L�� V��KHK^�kKa�
�PL	� �fKkL���� V�H�XL�67�HL���U��XK��a[K	�Q���L��K���KK��^�Q\��b�
d������H_TLPO�b� ��VKLb%� mLH�\� ��VK\� e�LHKTK��L�P\��Q�� UL�LP��L��
�I�_�d������H_TLPO�b���L�\L�� �RQ���RQ�P�_�P��LM��P�P����%�3�\Q���\�
,-,-� M�R��� U�� P�MH�`LQKa� P� ���V�Q�VK� d�QPO�M�� K� we��QPO�M��
��bPO�� MLQL��H�dLQKOKQ� P��Q��K�P\� MH��Q�O�V�QRea[KV� ����eXLQ]
QIVK� PKH�VK� vM�� n�PPKK%� rUL��IL� ��^QKO�L�� ��VK\�� KVLa[�\�
��[LQ�kK�Q�H_Qea� kLH_�� �P����XRLQKL� P���QI� ��� ��H_`L�KP�PO�b�
�H�P�K%

i^Ha�HLQQ�\� P��L�POKVK� KP���KO�VK� U�o�KTLPO�\� VL��f ���� Z�
W�MQLQQ�L�O�H_k��O�Q���L��HakKKY ZQL�UL�LR�L��	���O�L���M��XR�Q]
PO�b� ��bQI%� r� �MQL�� O����Ib� �PUI	K��L�� U�T�K� P��^e� XL� U�PHL�
�O�\��_PO�M�� UL�L�������� �IH�� �P\� P���Q�%� g��PLVLP�Q�L�QLR���H_]
P���� U�HK�KO�b� U���K�LH_P���� lLQKQ�� �PUI	K��H�� O�P���VK� � �P]
P��QKb� Q�� aML�� PL�L�L�� ��P��OL� K� ^�U�RL%� S�� O�P��I � o�K� QL� V�Me��
U�L����K�_P\� �� U�X��� �PL��[LM�� �Q�K��H_`L�KP�PO�M�� R�KXLQK\��
K��� QL��QK�U�K^Q�QQ�M��HKRL����QK�U�K^Q�QQ�b�U�H�XK�LH_Q�b���[Lb�
KRLK%

�PQ��QIL� kLQ��I� O�Q���L��HakKK� ��^QKO�a�� Q�� UL�KfL�KK%� p���
R�L�� P��L�PO�Ve� U���K�LH_P��e� ^Q�TK�LH_QIL� P����LMKTLPOKL� U�L]
KVe[LP���%� Wg�LKVe[LP���� Q�`LM��U�H�XLQK\��Z�UK`L��u��kOKb��Z�
^�OHaT�H�P_� �� ��V�� T��� VI� ^�QKV�HK� kLQ���H_Q�L� U�H�XLQKL� K�RLb]
P�����HK� U�� �Qe��LQQKV�HKQK\V%�w�O� ��H_O��U����QKO� ���^Q�T�H�Q�]
U���HLQKL� P��LM�� eR����� VI� KVLHK� ��^V�XQ�P�_� U�RM����K�_�O�Q�� ]

;@



eR��%� JI� V�MHK�O�QkLQ��K�����_� Q�`K�PKHI� RH\�Q�P�eUHLQK\� ��Q�K]
��HLL� ��XQI	�Q�U���HLQK\	�K���QL��	�RKVIb�V�VLQ�Y %,,,

•�R� ��LQQI	� RLbP��Kb� �� ,-,-�M�Re� e�LRK�LH_Q��U��RLV�QP��K��]
��H� U�LKVe[LP���� kLQ���H_Q�M�� U�H�XLQK\� P��L�PO�M�� U���K�LH_]
P����� RL�X��`LM�� �� P��K	� �eO�	� MH��QIL� XLHL^Q�R���XQIL� HKQKK�
K�e^HI%

lL��V� ,-,3� M�R�� Q�� � �P��OL� n�PPKK� ��^QKO�L�� QLPO�H_O�� �Q�K]
��H_`L�KP�POK	� kLQ������ �� g���HX_L� eP��Q��HK��L�P\� �H�P�_�w �VK]
�L��� THLQ��� tT�LRK�LH_Q�M�� P����QK\� {w �VeT|%� d�KXe[Lb� PKH�b�
w�VeT�� \�H\a�P\� oPL�I%� g�PHL� �^\�K\� TL	�PH���O�VK� xO��L�KQ]
�e�M�� ��^QKO�L�� t��H_PO�L� ��H�P�Q�L� U���K�LH_P���%� �VPO� P��Q�]
�K�P\� P��HKkLb� hK�K�PO�M�� U���K�LH_P���%� � �LQ�e�MPO�\� Me�L�QK\�
eU���H\H�P_�O�^�T_KV� ���V�Q�V�de���IV�� f��V�H_Q��U�RTKQ\�`KV]
P\� w�VeTe�� Q�� f �O�KTLPOK�Te�P������`KV� PL�\� P��L�`LQQ�� QL^��K]
PKVIV%� u�LQK\� K� O�QfHKO�I � VLXRe� �PLVK� o�KVK�U���K�LH_P���VK�
�I^I��HKP_� ��^HKTQIVK��T�P���U�\V��U���K��U�H�XQIVK��^MH\R�VK�
Q�� �PL� ��XQLb`KL� U���HLVI�� Q�� �L��HakKa��Q����Q�`LQKL�O�O�LP�_]
\QP��e� K�����TKV��Q���eRe[LL�eP���bP����M�PeR��P���%� m�aP�l �O�����
�QMHKbPOKb� U�LRP���K�LH_� �� n�PPKK�� �PU�VKQ�L�� �� UKP_VL�� U�HeTLQ]
Q�V� KV� HL��V� ,-,3� M�R�� ��� MLQL��H�� NHLOPLL��%� GLQL��H� UKP�H�� T���
U�LRU�TK��L��P���eRQKT��_�P�lLQKQIV�K�u��kOKV��TLV�P�h��KQO��IV�
K�wL�LQPOKV%,,4� u�OKL�XL�Te�P���� KPUI�I��HK�VQ�MKL�THLQI�hK�K�]
PO�M�� U���K�LH_P����� �IQeXRLQQIL� P���eRQKT��_� P� oPL��VK� K^� w � ]
VeT�%� r�PLQ�\��L�Q��P��L[�QKK���tfL�P�^R�L�P\�dK�LO���K\��O�����\�
R�HXQ�� R��_� ��[LL� �eO���RP��� � �PLV� �Q�K��H_`L�KP�POKV� PKH�V�
Q�� ��P��OL� n�PPKK%� mIH� P�^R�Q� h��L�� VKQKP������� �� O��� � �V� U�P��
��LQQ�M�� K� V��PO�M�� VKQKP���� U�KQ\H� �RVK��H� w�HT�O%� ,3� Q�\��\�
,-,3� M�R�� oPL�I� Z� THLQI� dK�LO���KK� ��LP���I��a�P\%� NRVK��H�
w�HT�O� Q�^Q�T�L�P\� rL�	��QIV� g���K�LHLV%� �Q� ��s\�H\L�� PL�\�
WrL�	��QIV� O�V�QRea[KV� �PLVK� Pe	�Ue�QIVK� K� V��POKVK� � � ]
��eXLQQIVK�PKH�VK�n�PPKKY %

r� V���L� ,-,-� M�R�� w�HT�O� Q�TKQ�L�� Q�P�eUHLQKL� Q�� `K��O�V�
f��Q�L� �� Q�U���HLQKK� r�HMK%� w��PQ�\� ��VK\�� �PH��HLQQ�\� �� �L^eH_]
���L� ��U���OK� HeT`K	� T�P�Lb� Q�� aM�� QL� �IRL�XK��L�� eR���%� S�� ��
O�QkL��U�LH\�O�V�QRea[Kb�r�P��TQIV�f ��Q��V���I�`Kb�U�HO��QKO�
GLQL��H_Q�M�� `����� h%� w�VLQL�� Q�Q�PK�� U���XLQKL� O�HT�O��PO�b�
��VKK�� �����PI��L�� LL� O� t��He�� �� ^��LV� U�LPHLReL�� �� hK�K�K%� xR���
HK`_� Q�T�H�P_� ��P�eUHLQKL� ��VKK� w�HT�O��� UL�L`H�� �� Q�P�eUHLQKL�
��VK\� dLQKOKQ�%� j�	���K�� tO��KQe�� RLQKOKQPOKL� ��bPO�� �^\HK�
we�PO�� r���QLX�� ��LH�� P�^R��� QLU�P�LRP��LQQea� eM��^e� J�PO�L%�
SL^��KPKV�� ��� dLQKOKQ�� Q�T�H� Q�P�eUHLQKL� Q�� gL���M��R� MLQL��H�
vRLQKT%� g�PH�QQIb� �� gL���M��R�u��kOKb� �� QLPO�H_O�� RQLb� ��M�QK]

;)



^eL�� �����Qe�� �� O�QkL� �O�\� � \ � ��VK\� vRLQKT�� �� �LPU��\ROL� ��P�e]
U�L�%� S��O�V��LQV��� U�LReU�LXR�L�� U�K��H�KbPOKL� �LPUe�HKOK��
T��� LPHK��QK�QL���^��eX��� ��VKa�vRLQKT������w��PQ�\���VK\� �P�eUK��
Q�� K	� �L��K���Ka�� fKQQ�V� �Q� U�KM��^KH� ��`OK�POKVK�RK�K^K\VK��
U���L[��� ���PK�_� K	� Q�� •LH_PKQOK%� r� o��� XL� ��LV\� w��PQ�\� ��VK\��
Q�QLP\� U���XLQKL� RLQKOKQPO�b� ��VKK� U�R� � �H�V�� UL�L`H�� �� Q�]
P�eUHLQKL%� �XLP��TLQQIL� PU��I� �� g�HK��a��� �� Q�U���HLQKKK� �Q�KA�
RLQKOKQPO�M�� Q�P�eUHLQK\� ^��L�`KHKP_� U�KQ\�KLV� UH�Q��u��kO�M���
U�LRH�M��`LM�� Q�P�eU��_� QL� TL�L^� O�^�T_K� ��H�P�K�� �� TL�L^�d�Q��PP%�
g�PHL� �XLP��TLQQ�M�� P�U���K�HLQK\� o��Ve� UH�Qe�� LM��U�RRL�XK��L��
h��HKQ��QLVLRHLQQ��U�KP��K��a[Kb�PL�L������P���%

�PLQ_a� ,-,-� M�R�� U��LR�� w��PQ�b� ��VKK� Q�� �PL	� f��Q��	� QL�
�P���H\L��P�VQLQKb%

r� 6�����/� � � � � � � � � ����# � MLQL��H�dLQKOKQ�P� �LPU�[�RQ�b�� �O� � ]
�LQQ�P�_a� M����K�� �� U�KTKQ�	� U���XLQK\� mLH�b� ��VKK�� O�O� �Q� K	�
U�QKV�H%� dLQKOKQ� UK`L�� �� V���H_Q�V� ��^H�XLQKK� ��VKK�� �� M��]
�LX�	�� �� L��LbPOK	� U�M��V�	�� O����IL� ��^���[ �HK� P�HR��� K� �fKkL]
����� U�R�I��HK� RKPkKUHKQe%,,E� S�� QL� o��� �IH�� MH��QIV%� GLQL��H�
dLQKOKQ� P� QLR�eVLQKLV� O�QP���K�eL��� U�PHL� �P����XRLQK\�Q�`KVK�
��bPO�VK� �M��VQ�b� �L��K���KK��VI� �XKR�HK���PP��QK\� �PL	� oHLVLQ]
���� ���XRL�IQ	� P��L�PO�b� �H�P�K%� u�O�M�� ��PP��QK\� QL� U��K^�`H�%�
w�V�QRea[Kb� mLH�b� ��VKLb� P��L�`LQQ�� U���KH_Q�� P��RK�� U���HL]
Ve� M��XR�QPO�b� ��bQI� O� ��U��Pe�� �Q� M����K�� Z� O� W�RQ�Ve� � � ]
U��PeY �� Q�R�LH� HK� Q���RQIV� V�PP�V� ��H_`L�K^V�� U�bRL��HK�Q���R�
P�Q�VK†,,6

r� o��V� ��U��PL� �IH�� R��� ��U��P��� ���L�� Q�� O����IL� R���HP\�
��^QIb�� Q��UL��Ib�Z�R���Q�������b�Z�QL�%

�PQ��Q�\� U�KTKQ�� U���XLQK\� �ePPO�b� O�Q���L��HakKK� ^�OHaT�]
H�P_� �� QLU�QKV�QKK� LL� �eO���RK�LH\VK���M���T���M��XR�QPO�\� ��bQ��
�IH�� ��bQ�b� U�HK�KTLPO�b%� gL��IV� �I��XLQKLV� ��^HKTQ�M�� ��Q�]
`LQK\� O� M��XR�QPO�b� ��bQL� �IH� ���� f �O��� T��� �L��HakKLb� �eO� ]
��RKHK� U�HK�KTLPOKL� RL\�LHK��O�Q���L��HakKLb�Z� ��LQQIL%� r� �LHI	�
U���K�LH_P���	�� U�K� `����	� �LHI	� ��VKb� �IH��QLV�H��U�HK�KTLPOK	�
RL\�LHLb�� U�LRP���K�LHLb� ��^HKTQI	� U���Kb�� Q�� ��H_� K	� �� HeT`LV�
PHeT�L� P��RKH�P_� O� P�P���HLQKa� U��LO����� K^H�XLQKa� �^MH\R��%�
g�HK�KOe� �U�LRLH\HK� K� RLH�HK� ��LQQIL�� QKO�MR�� ��Q_`L� P� U�HK�K]
TLPOKVK�K�P�kK�H_QIVK�U���HLV�VK�QL�P��HOK���`KLP\%

r� PL�LRKQL� V�\� ,-,3� M�R�� dLQKOKQ� �� P���eRQKTLP��L� P� NHLOPL]
L�IV� P�P���H\a�� U��M��VVQIb� R�OeVLQ��� ��ƒLHK� ��VKKY %� d �� � � ]
��H_TLPO�\� ��VK\�� M����K�P\� ��QLV��P��X�L�P\��T���I�PU�P�K�n�PPKa�
,|� P�^R��� PKH_Qea�� RKPkKUHKQK����QQea� K� U���K��KTLPOea� ��VKa�
4|� �LR\� �LPU�[�RQea� ��bQe�U���K�� ��H_`L�KO����E|� ��PP��Q��HK��\

;6



LRKQP���� K�^�O�QQIb� U��\R�O� �� P���QL%�6�RLO���\�Ue�HKOeL�P\�w�Q]
P�K�ekK\� d������H_TLPO�b� ��VKK�� �Q�� U�K^Q�L�� ^�O�QI�� RLbP���]
���`KL�Q���L��K���KK��ePPO�M��M�PeR��P����R�� 4C� �O�\� � \ � ,-,.�M�R���
��� LP�_� U�K^Q�L�� qL���H_POea� �L��HakKa%� w�QP�K�ekK\� M���Q�K��]
��H�� P����Re� �LHKMKK�� ULT��K�� P����QKb�� QLU�KO�PQ��LQQ�P�_� P��]
P��LQQ�P�K%

,3� Q�\��\� ,-,3� M�R�� �RVK��H� w�HT�O�� �� UL���V� ��^^��QKK�O� Q�]
PLHLQKa�� ^�\�H\H�� WGH��Q�b� P��Lb� kLH_a� P���Ha� P�^R�QKL� ��L]
PU�P��Q�b� ��VKK�� U��LRe� Q�R� ��H_`L�K^V�V� K�eP��Q��HLQKL� ^�O�Q]
Q�P�K� K� U����U��\RO��� R��I� Q���R� V�M� �LPU�LU\�P��LQQ�� K^����_�
PL�L� ����^� U���HLQK\�� O����Ib� �Q� U�XLH�L��� K� �Pe[LP��K�_� �LHKOKL�
KRLK�P����RI��QIQL�U����^MH�`LQQIL�U�� �PLVe�VK�eY %,,C

i� MLQL��H� dLQKOKQ�� K� �RVK��H� w�HT�O� PTK��a�� MH��Q�b� kLH_a�
P�^R�QKL� W��LPU�P��Q�b� ��VKKY �� �� R�eMK	�kLH\	�M����K�P\� �eV�QQ���
QL\PQ�%� ��Pe�P��KL� TL�O�b� U��M��VVI� e� �LHI	� U�^��H\H�� O��PQIV�
U��U�M�QRKP��V�U�KReVI���_�U��M��VVe�^��dLQKOKQ��K�w�HT�O�%

��sLO��V� M��XR�QPO�b� ��bQI� �� n�PPKK�� O�O� K� O�XR�b� M��XR�Q]
PO�b� ��bQI�� �IH� Q���R%� m�H_`L�KOK�U�K`HK�O� �H�P�K��K��� ��L[�HK�
LVe� VK�� K�^LVHa%� gL���L� ��L[�QKL� QL� �IH��PRL�X�Q���Q�� �KQ�� �IH��
��^H�XLQ��Q�� O�Q���L��HakKa%� g��R��^�L�P�O�� �^Q�T�H��O�QfKPO�]
kKa� �PLM��� T��� O�LP�_\QL� U��K^��RKHK� Q�� P��Lb� ^LVHL�� Q�� ^LVH\�
�P����H�P_� e� QK	%� •K^Q_�� U�LXRL� �PLM�� �� M���R�	�� P��H�� U�PHL� U�K]
	�R�� ��H_`L�KO���O� �H�P�K�M���^R�� ��eRQLL��TLV� ��Q_`L�� ��k��KHKP_�
M�H�R��	�H�R���L����%��RQ�� ��L[�QKL���RQ�O���Q���\� �H�P�_�PRL�X�H���
�I �`KL� KVe[KL� OH�PPI� U��L�\HK� �PL� P��K� U�K�KHLMKK�� W�I�`KLY�
P��HK� XK�_� QL� U��P��� 	eXL�� TLV� �QK� XKHK� ��Q_`L�� �QK� P��HK� XK�_�
	eXL�� TLV� U��HL���KK%� u�eR\[KLP\�� QL� U�HeTK�� V��L�K�H_Q�M��� U�]
HeTKHK�UPK	�H�MKTLPO�L�eR��HL����LQKL%���L[�QK4�!�������������9 �
O��� �IH� QKTLV�� ���� �eRL�� �PLV� Z� �Pe[LP��KH�P_� �� f ��VL�� O��� �IH�
�PLV�� ���� P��H� QKTLV%� p��� �IH� �LPPU��QIb�� �L�H_QIb� �L^eH_����
�O�\��_PO�M��UL�L������%

� �sLO��V� M��XR�QPO�b� ��bQI� �IH� Q���R%� ��Q�`LQKL� Q���R��
O��H�P�K��U�LRLH\H�P_������ � �LV\���Q�`LQKLV��H�P�K�O�R�eV� ��XQLb]
`KV� U���HLV�V�� �eRe[LL� Q�kK�Q�H_Q�P�Lb�� P�P���H\�`K	� ��PPKb]
POea�KVUL�Ka‚� �eRe[LL�^LVHK��^�	��TLQQ�b�O�LP�_\Q�VK%

mLH�L� R�KXLQKL� P���KH�� P��Lb� kLH_a� ��PP��Q��HLQKL� WLRKQ�b�
K� QLRLHKV�bY� n�PPKK%� nePPOKb� Q�kK�Q�HK^V� �LHI	� P��U�H� P� QL]
eRL�XKV�� Q���P���`KV� VLP�QIV� Q�kK�Q�HK^V�V� Q�� �O��KQ�	� �eP]
PO�M�� M�PeR��P����� MRL� �O�^�HP\� kLQ��� ���_�I� P� �H�P�_a� ��H_`L�K]
O��%� g���K\� ��H_`L�KO��� U�KO�I��H�� P��a� kLQ���HKP�POea� U��]
M��VVe���PP��Q��HLQK\�LRKQP����n�PPKK�H�^eQM�V�K�P�V��U�LRLHLQK\%

;;



r� U��M��VV�	� �LHI	� U���K�LH_P��� �� ^LVHL� M����KH�P_� �eV�QQ��
K� R�ePVIPHLQQ�%� g���M��f� �� WQLU�KO�PQ��LQQ�P�K� P��P��LQQ�P�KY�
�� w�QP�K�ekKK� d������H_TLPO�b� ��VKK� V�M� ��PPV���K���_P\�� O�O�
��s\�HLQKL� QLRLbP��K�LH_Q�b� �M���Q�b� �Lf��VI%� S�� �L��K���K\	��
^�Q\�I 	� �LHIVK���VK\VK��QL�LROK��IHK�PHeT�K���^���[LQK\�O�LP�_]
\QPO�b� ^LVHK� U�VL[KO�V%� w�LP�_\QP���� �IH�� QLR���H_Q�� U�HK�K]
O�b� P��L�PO�M�� U���K�LH_P����� QLR���H_Q�� U��R��^�L�P�O�b�� QL]
R���H_Q�� P�^R�QKLV� P��	�^��� K� O�VVeQ%� r�HQ�� O�LP�_\QPOK	� � �P]
P��QKb� Q�� tO��KQL� �� ,-,-� M�Re� �IH��QLU�P�LRP��LQQIV��L^eH_����V�
RLO�L����� UL�LR����`K	� W�PL� O�eUQIL� K� OeH_�e�QIL� 	�^\bP�����
U�KQ�RHLX��`KL� ��Q_`L� U�VL[KO�VY �� M�PeR��P��e�RH\� ��M�QK^�kKK�
P��	 �^� �%,,D� p�K� RLO�L�I � �I��X�HK� M�PeR��P��LQQea� U�HK�KOe��
e��UKTLPO�b� kLH_a� O�����b�\�H\H�P_�P�^R�QKL� Wf���KO�	HL����V\P���
V �H�O��� fe��X�� K� �%� U%�� O����IL� oV�QPKUK����HK� �I� P�kK�HKP�K]
TLPOKb� P���b� oO�Q�VKTLPOK� ��� VLHO�M�� P��P��LQQKO�Y %,,.� S�� U�K�
P���QLQKK� P� U�HK�KO�b� ��^���[LQK\� ^LVHK� U�VL[KO�V� U�HK�KO��
��H_`L�KP�PO�M��U���K�LH_P����U�LRP���H\H�P_�VLQ_`KV�^H�V%

r� U��M��VVL� O�Q���L��HakKK� Q���R� �KRLH� ��^���[LQKL� O� U��]
`H�Ve�� O� P����Ve%� g��M��VV�� �L��HakKK� O�^�H�P_� U��M��VV�b�
Q�RLXRI%�SLK^�LP�Q�L�Q���L�O�^�H�P_���H_`KQP��e�Q�PLHLQK\��I�`Lb�
��PPKbPO�b�KVUL�KK�HeT`L�PO�VU��VL�K����QQ�M��P����M�%

nL��HakK\�� K� o��� �IH� �RKQ� K^� ��XQLb`K	� LL� O�^I �Lb�� KVLH��
��XR\�� �����K�L�� O�����M�� U�K^Q���HP\� �PLVK� �L��HakK�QL��VK%�
neO���RK�LHK� P��L�PO�M�� M�PeR��P���� PP��KHKP_� VLXRe� P���b� QL�
VLQ_`L� �eO���RK�LHLb� �LH�M�� R�KXLQK\�� O�V�QRea[KL� O��PQIVK�
��VK\VK�� THLQI�nL���LQP��L��� �LPUe�HKOK����XR���HK�VLXRe�P���b�
QL� VLQ_`L�� TLV� �LHIL� MLQL��HI%� w� ��ITQ�b� RH\� �PL	� ��bQ� K� �PL	�
��VKb� ���_�L� TLP��Ha�Kb� R����H\H�P_� �� w��PQ�b� ��VKK� P�UL�QK]
TLP����VLXRe�U���KbQIVK�K���LQQIVK��eO���RK�LH\VK%� W%%%m�H_`�b�
��LR� Q�Q�P\�� Q�V� U�P��\QQIL� QLPO�QT�LVIL� PU��I� K� ��^R��I� P�LRK�
U���KbQI	� RL\�LHLb� �� ��O� Q�^I��LV�V� O�V�QRQ�V� ��U��PL��Z�UKP�H�
��\Q���L� ,-,-�M�R��lLQKQe�MH��O�V� r�kL�KP%�Z�SLO����IL�U���KbQIL�
HaRK�� �RL�XKVIL� TLP��Ha�KLV�� P��LV\�P\�P���_�Q���IP�OKL�O�V�QR]
QIL� R�HXQ�P�K�� QL� KVL\� QKO�O�b� ��L��b� U�RM����OK� RH\� o��M�� K�
�eReTK� P��L�`LQQ�� QLPU�P��QIVK� RLbP������_� P� ePUL	�V� �� ��HK�
O�V�QRea[K	Y %,,3� lLQKQ�� �eReTK� U�LRPLR��LHLV� h��Q��O�V��� U�LR]
PLR��LHLV� h��L��� ��eR�� K� �����QI�� ��XRLV� U���KK�� ��H�R�H� QL�M��]
QKTLQQ�b� �H�P�_a� K� QLU�L�LO�LVIV� �����K�L��V�� U�^��H\�`KVK�
LVe��IP�eU��_� ���K���V��KVL�_� �L`�a[Kb�M�H�P���� �PL	�PU���	%�dH\�
P�	��QLQK\� ���Q��LPK\� lLQKQ� QL�LRO�� U�RRL�XK��H� �RQe� ���XRe]
a[ea� P����Qe� U���K�� R�eM�b�� �� ^��LV� U�RRL�XK��H� R�eMea� U���K��
UL���b%� r� KaHL� ,-,-� M�R��� Q�U�KVL��� e��L�RK��� ��U�LOK�Q�P��\QK\V

;�



u��kO�M��� PQ\�KL� P� U�P��� MH��Q�O�V�QRea[LM�� i%� r�kL�KP�� K� Q�]
^Q�TLQKL� Q�� LM�� VLP��� h%� w�VLQL���� lLQKQ� e�L`KH� Q���RQ�M��O�VKP]
P���� U�� ��LQQIV� K� V��POKV� RLH�V�� ��eTK�� LVe� V�QR���� ^���QLL�
�R���\a[Kb��PL�U�KO�^I��O��� �IL�V�M�K^R��_�u��kOKb%,,-

mLH�L�R�KXLQKL� QL�KVLH�� ��XR\�������K�L��O�����M��U�K^Q���HP\�
�I� �PLVK�� QL� KVLH�� �eO���RK�LH\�� O����Ib� U�QKV�H� U�HK�KTLPOKb�
	���O�L�� M��XR�QPO�b� ��bQI%� w����Ib� eVLH� �I� V�QL��K�����_��
O�O� o���RLH�H�lLQKQ��P�	��Q\\� �� �KRe�MH��Qea� kLH_%�r�\Q���L� ,-,-�M�]
R�� lLQKQ�� U�Le�LHKTK��\� �U�PQ�P�_� ��O� K�QL� P�P��\�`LM�P\�P�LRKQL]
QK\� ��VKb� w�HT�O��� dLQKOKQ�� K� w��PQ����� M����� P�MH�PK�_P\� Q��
UL�LVK�KL�� U�LRH�XLQQ�L� U�L^KRLQ��V� rKH_P�Q�V%� J�XQ�� QL� P�]
VQL���_P\�� T��� lLQKQ� P��HaR�H� �I� UL�LVK�KL� P� �LHIVK� ��VK\VK�
R�� �L	�U����U�O��QL�PTLH��I� ��^V�XQIV�LM��Q��e`K�_%

uL����� �IH� �RQKV� K^� �L`�a[K	� f �O����� �U��LRI� ��H_`L�KO��%�
JQ�XLP���� P�KRL�LH_P��� �KPea�� P���`QIL� oUK^�RI� �LH�M�� �L�����%�
S�� �L����� Q�� �L��K���K\	�� ^�Q\�I 	� �LHIVK� ��VK\VK�� �IH� �PLMR��
RLH�V� ��RLH_QI	� HKk�� ��RLH_QI	� MLQL��H���� P�RKP���� K� K^e�L�����
��OK	�� O�O� J�bAJ�L�POKb� KHK� hH�[���� Q�PKH�� LPHK� ��O� V�XQ�� � I ]
��^K�_P\�� OeP���QIb� 	���O�L�%� w��PQIb� �L����� Q�PKH� M�PeR��P��LQ]
QIb� 	���O�L�%� �Q� �IH� Q�U���HLQ� QL� U���K�� ��RLH_QI	� HKk�� R�XL� QL�
U���K�� ��RLH_QI	� U���Kb%� xM�� ��sLO��V� �IHK� kLHIL� P�kK�H_QIL�
M�eUUI�� kLHIL� OH�PPI�� �� Q�� QLO����I 	� o��U�	�M��XR�QPO�b���bQI� A �
��H_`KQP���� Q�PLHLQK\� P���QI%� WtP���`LQKLY �� O�����L� u��kOKb�
PTK��H� V�Me[LP��LQQIV� P�LRP���V� K� VLXReQ���RQ�b� K� �Qe��LQQLb�
U�HK�KOK�� U�KVLQ\H�P_� �� V�P`����	�� �� O����I 	� QL� KVLHK� U�Q\�K\�
�LHIL%� r� M��XR�QPOea� ��bQe� U��\�H\L�� �UL��IL� P��K� PU�P��Q�P�K�
h��HKQ%� WmeR_�L� e�L�LQI�� T��� e� Q�P� QL� R��MQL�� �eO�Y �,47� ��L[�L���Q�
lLQKQe�� U�PH��`LVe� T�L^�IT�bQ�Ve� eU�HQ�V�TLQQ�Ve� �� ƒ��KkIQ�
�LHLM��VVe� P� Q�P��\�LH_QIV� ��L����QKLV�� W�eR_�L� �LPU�[�RQIY %�
i� h��HKQ� QLVLRHLQQ�� UL�LR�L�� PH���� lLQKQ�� R�H_`L%� �Q� UK`L��
h%� }�eV\Qe�� Wg�� ��Q�`LQKa� O� R�MLP��QPOKV� K� U��TKV� ��QR�V��
VL`�a[KV� U��R�KXLQKa� U�L^R��� P� hL�L�Q�M�� w��O�^���QeXQ�� �I�_�
�P��LQQ�� �LPU�[�RQIV�� QeXQ�� U�LR��_� �MQa� �\R� �eH���� �IXLT_�
R��H��� T���I� �U�LR_� KV� �IH�� QLU���RQ�� RLH��_� Q��LMK� Q�� U�L^R�Y�
h(���	� �� 47%-%,-DE|%

46� \Q���\� ,-,-� M�R�� ��M�QK^�kK�QQ�L� �a��� ƒw� nwg�{� |�� WeTK�I]
��\� �UI�� M��XR�QPO�b� ��bQI�P�O�^�TLP���VY ��U�K^Q�L�� WLRKQP��LQQ��
U���KH_Q�b� P�Vea� �LPU�[�RQea� ��bQe� P�� �PLVK��L�	�VK�O�^�TLP����
Ue�LV� U�M�H��Q�M�� K	� KP��L�HLQK\Y %� g�P��Q��HLQKL� ��L����H�� WU�]
M�H��Q�M�� KP��L�HLQK\Y� ��M��I	�O�^�O���� W�LPU�[�RQ�M��V�PP���M��
�L������ U�� ��Q�`LQKa� O�� �PLV� O�^�O�V�� U�KQKV��`KV� O�O�LAHK���
U�\V�L� KHK�O�P�LQQ�L�eT�P�KL��� ���_�L�P�h��L�PO�b� �H�P�_aY %,4,� g�]
R��HLQKL� ��PP��QK\� R�QPOK	� O�^�O���� �PUI	Qe�`LM�� �LPQ�bAHL��V

�?



,-,-�M�R���U�KQKV�L��f ��VI�MLQ�kKR�%�g��U�RPTL��V�KP���KO����IH��
fK^KTLPOK�eQKT��XLQ��U�KVL�Q�� .7z�R�QPO�M��O�^�TLP���%,44

gH�Q�VL�QIb�� kLHLeP��LVHLQQIb� �L������ �	���I ���`Kb� �PL� Q�]
PLHLQKL�� ��PU��P���Q\HP\�K�Q�� ��VKa%�n�^�e`K�� ��VKa����^��LV�Q�T���
P���K�_� ����eXLQQIL� PKHI� Q�� WQ��I	� �PQ���	Y �� ��H_`L�KOK� PO����
�L�QeHKP_�O�O�QkLUkKK��LMeH\�Q�b���VKK�P�RKPkKUHKQ�b�^Q�TK�LH_Q��
��HLL�P���M�b��TLV� �� ��VKK�k ��PO�b%��dKPkKUHKQ����w��PQ�b���VKK�A �
UKP�H� MH��O�V� r�kL�KP� lLQKQe�� Z� �PQ���Q��Q��XLP��OK	�Q�O�^�QK\	��
�� �P��LQQ�P�K� Q�� ��PP��LH�	%%%� mLPU�[�RQIVK� Q�O�^�QK\VK� K� ��P]
P��LH�VK� VI� Q��LHK� �L�����Q���PL	��Q��O��PQ���VLbkL���Q��O�V�QRK]
����� Q��O�VKPP����%%%�hVL��Q�\�O�^Q_%%%�e�Q�P�Q��f��Q��	�U��O�KOeL�]
P\� Q�P��H_O�� T�P��� K�U�� �PL��^V�XQIV�U���R�V�K�PHeT�\V��T���Q�`��
RKPkKUHKQ�� �� w��PQ�b� ��VKK�V�XL�� �I�_� Q�^��Q��� �� U�HQ�V�PVIPHL�
o��M�� PH����� O����� �b� RKPkKUHKQ�bY %,4E� r�kL�KP� �`K��HP\��U�H�M�\��
T��� lLQKQ� QL� ^Q�L�� �� 	���O�L�L� RKPkKUHKQI� �� w��PQ�b� ��VKK%� Wr�
w��PQ�b� ��VKK%%%� U�KVLQ\HKP_� P���MKL�� Pe���IL� VL�I �� R�	�R\[KL�
R�� ��PP��LH���� VL�I �� O����I 	� QL� �KRLH�� R�XL� U�LXQLL� U���K�LH_]
P����� Z� ��s\PQ\H� U�LRPLR��LH_� h��Q��O�V�� ,.� �O�\� � \ � ,-4,� M�R�%�Z�
JL[�QL� UKP�HK� K� ��UKHK�� Wr��� ��H_`L�KOK� ��LHK� ��PP��LHIY %� JI�
R�HXQI�PO�^��_�� �d � �� ��LHK��K���LHK��U�HQL�P�^Q��LH_Q�Y %,46

uL����� K� ��L[�QKL� e��UKK%� WSe�� \� U��P��b� TLH��LO�� Z� KPU��L]
R�� �HP\� U�LRPLR��LH_� U�H���PO�b� €w� d�HM�U�H��� UKP��LHa� rH�RK]
VK�e� w���HLQO�%� Z�g�K^Q��_P\��\�QKTLM��QL�TK��H���O�VVeQK^VL%�S��
^Q�a�� T��� RLH�� KRL�� �� ��V�� T���I� QL� �IH�� RLQLM%� r� n�PPKK�eXL�RLQLM�
K� QL�%%%� rP\OKb� ��eR\[KbP\� U�HeT�L�� O����TOe�� ������H� P��H_O�A���
T�P��%%%� xVe� QeXQ�� UH��_L%� iRL�� �� V�M�^KQ��R�L��P��a�O����TOe%�xVe�
R�a�� UH��_L�� O�����L� P��K��P��H_O�A���T�P��� �����I%%%�uLUL�_��A �U�K]
^Q�L�� U�LRPLR��LH_� €w�� �� ��^M����� U��KP	�RK�� ,7� KaH\� ,-,-�M�R���Z�
U�K	�RK�P\� RLH��_� VQ�M�� XLP��O�P�Lb%%%� S�� O�MR��VI�U��LRKV%%%Y ,4C

h�TL��QKL� e��UKTLPOK	� ��L[�QKb� K� �LPU�[�RQ�M�� V�PP���M�� �L�]
����� �IH�� M�LVeTLb� PVLP_a�� U�^��HK�`Lb� U���KK� ��H_`L�KO���
�RL�X��_�U��LRe� ��M��XR�QPO�b���bQL%�r�XQLb`LL�^Q�TLQKL�KVLH��Q�]
HKTKL� ��XR\�� eVL�`LM�� R�^K�����_����^��KPKV�P�K���� ��P��\�LH_P����
P�P���QIL�T�P�K�PVLPK%

) � �'!+��+'D��

rVL`��LH_P���� KQ�P���QQI	� RL�X��� �� M��XR�QPOea� ��bQe� �� n�P]
PKK� QL� K^VLQKH�� P���Q�`LQK\� PKH%� r� P��L�PO�b� KP���K�M��fKK�
�HKP���LH_Qea� O��_L�e� PRLH�H�� WO�IH���\� f ��^�Y� €L�TKHH\� �� WU�]
	�RL� TL�I�Q�Rk��K� RL�X��Y %� €L�TKHH_�� �RKQ� K^� QLVQ�MK	� ^�U�RQI	

��



RL\�LHLb�� ^�[K[��`K	� KRLa� KQ�L��LQkKK�� U�KQKV�H� XLH�LV�L� ^��
RLbP��K�LH_Q�P�_%

r� ,-,3� Z� ,-47�M�R�	� �� n�PPKK�QL� �IH�� KQ�L��LQkKK‚� �IH��VQ�M��
KQ�L��LQkKb�� QL� P�\^�QQI	� VLXRe� P���b�� KVL�`K	� ��^QIL� kLHK��
QL�LRO�� QL� KVL�`K	� �U�LRLHLQQ�b� kLHK%� iQ�L�LPI� n�PPKK� �PLMR��
^�QKV�HK� �� UH�Q�	� KQ�L��LQ���� VLP��� U�RTKQLQQ�L%� rU��TLV�� V�H��
O��� K^� QK	� U�QKV�H�� T��� K^� PL�\� U�LRP���H\L�� U�PHL�L��HakK�QQ�\�
n�PPK\%

gL���\� f�^�� KQ�L��LQkKK� {HL��� ,-,3� Z� Q�\��_� ,-,3|� U�LRP���H\]
H�P_� P�a^QKO�V� T�P�_a� ��bQI� P� GL�V�QKLb%� g�PHL� qL���H_PO�b�
�L��HakKK� P���QI� NQ��Q�I� XKHK� �� P���	L� UL�LR� U�K^��O�V� PLU�]
���Q�M�� VK���� ^�OHaTLQQ�M�� n�PPKLb� P� GL�V�QKLb%� h���	� o���� �IH�
�U���R�Q�� LPHK� �I� r�LVLQQ�L� U���K�LH_P���� �I �LH�� n�PPKa� K^�
��bQI�� LL�KP	�R�V�M� �I�_� KQIV%� GL�V�QPOKL���bPO���UL�L���`LQQIL�
Q�� ^�U�RQIb� f��Q�� R�� U�K�I�K\� �VL�KO�QkL��� V�MHK��I�� ��^V�XQ���
�^\�_� �L��Q`� ^�� J��Qe%� r�LVLQQ�L� U���K�LH_P���� eRL�X�H�� n�PPKa�
�� ��bQL�� ���LO`K� PL�\� Q�� MK�LH_�� � �O�I �� R���Me� O� �H�P�K� U���KK�
��H_`L�KO��%

h�a^QKOK� Q�T�HK� UH�QK�����_� KQ�L��LQkKa� �� n�PPKK� P��^e� XL�
U�PHL� �O�\� �_PO�M�� UL�L������%� dH\� QK	� QL� �IH�� P�VQLQKb�� T���
��H_`L�KP�POKb� UL�L������ �IH� RLH�V� GL�V�QKK��K���LM��U�H_^��RH\�
GL�V�QKK� O�^�H�P_� QLP�VQLQQ�b%� m��_��� P� ��H_`L�KO�VK� U�LR]
P���H\H�P_���OKV� ����^�V�U��R�HXLQKLV� ���_�I�P�QLVk�VK%

d�� ^�OHaTLQK\� VK�Q�M�� R�M������ P� GL�V�QKLb� P��L�PO�L� U���K]
�LH_P���� P�	��Q\H��P�\^K�P�P�a^QKO�VK%�w�MR��^KV�b� ,-,.Z,3�M�R���
��^QKOH�� �U�PQ�P�_� RH\� Je�V�QPO�M�� U������ �O�^��`LM�P\� �� U�L]
RLH�	� ML�V�Q�AfKQPO�M�� Q�P�eUHLQK\�� u��kOKb�� ��H_O��T���P���`Kb�
Q��O�V��LQV���V�� U�KO�^�H� Ve�V�QPO�Ve� P��L�e� P���eRQKT��_�
P� P�a^QIVK� ��bPO�VK%� r� V���L� �QMHKT�QL� �IP�RKHK� RLP�Q�� TKPHLQ]
Q�P�_a� �� 4� �IP\TK� TLH��LO%� g�PHL� U�RUKP�QK\� m�LP�PO�M�� VK���
QLVkI� U���L����HK� ��� P��L�PO�M�� U���K�LH_P���� eR�HLQK\� K^� Je�]
V�QPO�� P�a^QKO���� U�KPe�P��KL� O����I 	� GL�V�QK\� ��s\�KH�� O�^eP�
�LHHK%� � �O�^� P�a^QKO��� o��OeK�����_� Je�V�QPO� K� �IP�RO�� R�]
U�HQK�LH_Q�M�� RLP�Q��� Z� P� P�MH�PK\� VLP�Q�M�� P��L��� Z� R�HK�P��L�]
PO�Ve� U���K�LH_P��e� U���R� Q�T��_� ��LQQIL�RLbP��K\�U���K�� WKQ�L�]
�LQ���Y %� 43�KaQ\�Q�TKQ�a�P\� ��L�IL�RLbP��K\%�j�Q��O�Q���HK�eLV�\�
P�a^QKO�VK�Q�� PL�L�L� n�PPKK� �P��L�P\� QLK^VLQQ�b�R�� �PLQK� ,-,-�M�]
R��� O�MR�� �QK� o��OeK�ea�� ^�Q\�ea� �L��K���Ka� K� ��^���[ �a�P\�
��P��\PK%

tPUL`Q�L� Q�P�eUHLQKL� ML�V�QPOK	� ��bPO� Q�� j�U�RQ�V� f��Q�L�
�� V���L� ,-,3� M�R�� ePKHK��L�� ��L��Me� P�a^QKO���� Q�TKQ�a[K	� �U�]
P��_P\� U�\�HLQK\� QLVLkOK	�P�HR���Q��t��HL%� r�LQQIb�P��L���� l �QR�]

��



QL� U�KQKV�L�� ,D� V����� ,-,3� M�R��� U�� U�LRH�XLQKa� wHLV�QP��� �L`L]
QKL� �� �IP�ROL� \U�QPOK	� ��bPO� Q�� d�H_QLV� r�P��OL%� gL��IL� \U�Q]
POKL� T�P�K� �IP�XK��a�P\� ��� rH�RK��P��OL� C� �U�LH\%� r� ��MeP�L�
�IP�XK��a�P\� �VL�KO�QkI%� r� O�QkL� PLQ�\��\� ,-,3� M�R�� P�a^QIb�
oOPULRKkK�QQIb� O��UeP� Q�PTK�I��L�� 66� �IP\TK� TLH��LO�� 43� �IP\T�
\U�QkL��� .�C77��VL�KO�QkL��6��IP\TK�O�Q�RkL���4��IP\TK�K��H_\QkL���
,�C77� �QMHKT�Q�� ,� �IP\Te� f ��Qke^��%� yU�QkI� e�LHKT��� ^��LV� P��b�
P�P���� R�� .C� �IP\T� TLH��LO� K� ^�	���\��QLO����IL�XLHL^Q�R���XQIL�
e^HI� R�� �^L��� m�bO�H� K� �L�LM� NVe��� �R�H_� �ePPO�AOK��bPO�b� M��]
QKkI%��P��H_QIL�P�a^QIL���bPO��QL�R�KQe�P\� K^� rH�RK��P��O�%

€L	�PH���kOKb� O��UeP�� f ��V�H_Q�� U�RTKQ\�`KbP\� P�a^Q�Ve�
O�V�QR���QKa�� �IH� LRKQP��LQQ�b� KQ�P���QQ�b� ��KQPO�b� T�P�_a��
U�KQKV��`Lb� �O�K�Q�L� eT�P�KL� �� ��L�I	� RLbP��K\	� U���K��w��PQ�b�
��VKK%� g�PHL� UL�L������� w�HT�O�� �� Q�\��L� ,-,3� M�R��TL	�PH���OK�
��LQQIL�RLbP��K\� U�LO���KHK�� P��LV\P_� HK`_� O� �RQ�Ve�� O�O�V�XQ��
�IP��LL� U�OKQe�_� n�PPKa%� ,C� \Q���\� ,-47� M�R�� �QK�� ��HLMT�\� P��L�
U�H�XLQKL�� UL�LR�HK� w�HT�O�� �� �eOK� K�Oe�PO�M�� g�HK�KTLPO�M��
kLQ����� P�P��\�`LM�� K^� oPL���� K�VLQ_`L�KO��%� €L�L^� QLRLHa� ƒLQ���
UL�LR�H��H�P�_�r�LQQ�A�L��HakK�QQ�Ve�O�VK�L�e%�.�fL���H\� ,-47�M�]
R�� �RVK��H�w�HT�O� �IH���PP��LH\Q%,4D

�PQ��QIV� ��sLO��V� �QMHKbPO�b� KQ�L��LQkKK� �IHK�w��O�^� K� j�A�
O�PUKb%� r� ��MeP�L� ,-,3� M�R�� U�� U�K^I�e� ^�O��O�^PO�M�� U���K�LH_]
P���� �QMHKT�QL��P�eU�a����m�Oe��Q�� �PO��L��IQeXRLQI���P�eUK�_� U�R�
Q�U���V� �e��O%� ,E� KaH\� ,-,3�M�R���` 	���RPOKL�XLHL^Q�R���XQKOK��
��^Ve[LQQIL� O�� ��� IV� �L�����V� O�VKPP���� q��H����� P�L�M�a��
��H_`L�KO��%� J�`KQKP��qeQ�KO��� f ��VK�eL��LRKQP��LQQ�L�U�RHKQ]
Q�� ����TLL� U���K�LH_P���� �� �L��HakK�QQ�b� n�PPKK�� HK`_� �RKQ�
VKQKP��� KVLH� �IP`LL� ����^���QKL� Z� eTK�LH_� jKVKQ%� �Q� ^�Q\H� U�P��
VKQKP����KQ�P���QQI	�RLH%�g���K�LH_P����qeQ�KO����U��PK��U�V�[K�
e� �QMHKT�Q%� GLQL��H� J�HHLP�Q� ��U���H\L�� K^� mLHeRXKP��Q�� 4��IP\TK�
P�HR����O����IL�^�QKV�a��HKQKa�N`	���RAJL��Aw��PQ���RPO%

w�UK�eH\kK\�ue�kKK��N�P���ArLQM�KK��GL�V�QKK����O�\��LAQ�\��L�
,-,3� M�R�� VLQ\L�� U�H�XLQKL�� P�a^QIL� ��bPO�� �� n�PPKK� ��s\�H\a��
P��Lb� kLH_a����_�e�P� ��H_`L�KO�VK%�S���O�O� K���Q_`L���QK�QL�V�Me��
�I�������_� LRKQ�b� U�HK�KOK%� SL�LRO�� �� ��^QI	� ��b�Q�	� P���QI�
P�a^QKOK� �LRe�� �^�KV�KPOHaT�a[ea� U�HK�KOe%� q��QkK\� K�NQMHK\�
�I��X�a�� XLH�QKL� U�V�T_�dLQKOKQe�K��RQ���LVLQQ��U�RRL�XK��a��
Q�kK�Q�H_QIL�R�KXLQK\�Q��tO��KQL��Q��w��O�^L%�h�a^QIb�rL�	��QIb�
P��L�� ��L[�L�� �� V�L� ,-,-� M�R�� U�V�[_� �RVK��He� w�HT�Oe� U�K�
ePH��KK�� WT��� P�a^QIL� U���K�LH_P���� �eRe�� KVL�_� R�O�^��LH_P����
��M��� T��� �QK� RLbP��K�LH_Q�� U�V�M�a�� �ePPO�Ve� U���K�LH_P��e� R�]
�K�_P\� P����RI�� P�V�eU���HLQK\� K� VK��Y %� h�a^QIL� U���K�LH_P���

�q



��L����HK����w�HT�O����\^��LH_P����P�^���_� tT�LRK�LH_Q�L�P����QKL��
��PP��Q��K�_� �LPUe�HKO�QPOKb� �LXKV�� U�LR�P���K�_� QL^��KPKV�P�_�
qKQH\QRKK�� g�H_`L�� ����Q�VKa� A � pP��QKK�� l���KK�� lK��L��w��O�^e�
K� j�O�PUKbPO�b� �L��K���KK%� S�� WP�a^Q�L� M�PeR��P���Y� yU�QK\� U�]
V�M��_� w�HT�Oe� ��O�^�H�P_�� U�V�M�\� ���V�Q�V� hLVLQ��e� K�w�HVI ]
O��e��P��KV�P���HLQQKO�V%

r� ��� � �LV\�� O�O� ��LQQIb� VKQKP��� €L�TKHH_� U�RRL�XK��H� KQ�L�]
�LQkKa�� U�LV_L�AVKQKP��� rLHKO���K��QKK� lH�bRAdX��RX� QL� UL�L]
P����H� KPO��_� Ue�Lb� O� P�MH�`LQKa� P� P��L�POKV� U���K�LH_P���V%�
NQMHKbPOKL� VKQKP��I� �LHK� U�HK�KOe�� P� O�����b� QL� �IHK�P�MH�PQI�
�QMHKbPOKL� U�LRP���K�LHK� �� n�PPKK%� r� P��a� �TL�LR_� RL\�LH_Q�P�_�
U�PHLRQK	� �PeXR�H�P_� �� rLHKO���K��QKK%� g�R��QIb�R��bP��LQQIb��
O�HL�Ha[KbP\� 	���O�L�� Q�PKH�� K� U�HK�KO�� q��QkKK%� w� ��Ve� XL��
��^RLHK�� n�PPKa� Q�� ^�QI� �HK\QK\�� P�a^QIL� P���QI� P�UL�QKT�HK�
VLXRe�P���b��^�[K[�\�P��K�KQ�L�LPI� ��e[L��� ��[LVe�RLHe%

m�LPU�P��Q�P�_� P�a^QI	� ��bPO�� U�PH�QQI	� �� n�PPKa�� �IH�� ���Q��
QeHa%� h�HR��I�� UL�LXK�`KL� P���`QIL� �K��I� VK����b� ��bQI�� QL�
	��LHK�eVK���_� ��TeX�b�P���QL%�NQ�K��LQQIL�Q�P���LQK\� �	���I��a��
�Pa� x���Ue%� SLR���H_P���� ��bQ�b�� �P��LQQ�� PKH_Q�� �I��X�a[LLP\�
�� U��LXRLQQI	� P���Q�	�� �LRL�� O� �L��HakK�QQIV� �^�I ��V� �� GL�V�]
QKK�� N�P��KK�� rLQM�KK%� m�H_`L�KP�POKL� H�^eQMK� Q�	�R\�� U�T�e� ���
q��QkKK�� rLHKO���K��QKK��h}N%�SLXLH�QKL� ��L���_� �� n�PPKK��P��LQ]
Q�� �P���� �[e[�L�P\� ��� f ��Qke^POK	� oOPULRKkK�QQI	� ��bPO�	%� S��
f ��Qke^POK	� O����H\	� �PUI	K��a�� U�UI�OK� V\�LX�� Z� �� �U�LHL�
,-,3�M�R��Q��VKQ�Q�PkL� Wg���LbY �� �� �U�LHL� ,-,-�M�R��A � Q��O�LbPL��	�
Wq��QPY �� Wr�H_RLOAnePP�Y %� WJ\�LXQKOK� €L�Q�M�� V � � \Y� A � NQR�L�
J���K�� }��H_� uKb�Q� Z� P��HK�T�P�_a� HLMLQRI� WU��HL���PO�M�� KQ�L�]
Q�kK�Q�HK^V�Y� K�KP���KK�wgq%

h�a^QKOK� Q�TKQ�a��o��OeK�����_�P��K� ��bPO�� K^�n�PPKK�� �U�P�\P_�
K	� ��^H�XLQK\%� 4.� PLQ�\��\� ,-,-� M�R�� �QK� U�OKR�a�� N�	�QMLH_PO��
^��LV� Je�V�QPO%� �OOeU�kK\� tO��KQI� ML�V�QPOKVK� ��bPO�VK� U�]
^��HKH�� �LHIV� ��VK\V� Q�� aML� n�PPKK� ��M�QK^����_P\�� Q�� �PL� RLb]
P��K\� QLVkL�� �IHK�Q�U���HLQI�HK`_�Q��eR��HL����LQKL�P��P��LQQI	�
KQ�L�LP��%�i	�M���K�LH_PO�\� U�HK�KO��QL�V�MH��QL� �I^���_�QLQ��KP�K�
Q�PLHLQK\� K� U�� ��Q�`LQKa� O� �OOeU�Q��V� K� U�� ��Q�`LQKa� O� K	�
W��sLO�K�QIV� P�a^QKO�VY� Z� �LHIV%� g�KVL�Q�� �� o��� XL� ��LV\� Q�]
TKQ�L�P\� o��Oe�kK\� K^� hK�K�K%� �P��a�P\� HK`_� \U�QkI�� Q�RLa[KLP\�
P�	��QK�_� Q�� d�H_QLV� r�P��OL� P��K� ��^I%� r� ��MeP�L� ,-,-� M�R�� ^�]
O�QTK��L�P\� �I ��R� �QMHKbPOK	� ��bPO� K^� h�LRQLb� N^KK%� r� o��� XL�
��LV\� �QMHKT�QL� �P���H\a�� w��O�^%� r� K	� �eO�	� A � R�� V����� ,-4,� A �
�P��L�P\� m��eV�� O����Ib� U�� m�LP�PO�Ve� R�M����e� �IH� UL�LR�Q�
ue�kKK%� i^� m��eV�� �eRe�� �QK� �^K���_� Q�� �P�eUHLQKL� w��PQ�b� ��VKK
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�� G�e^Ka�� N^L���bRX�Q�� N�VLQKa�� K^� O����I 	 � e`HK�U�R�U�LRH�M�V�
WP���KHK^�kKK� U�H�XLQK\� �� O��O�^POK	� �LPUe�HKO�	Y %� ,.� K� ,3� RL]
O���\� ,-,3�M�R�� f��Qke^PO�\�oPO�R��� �IP�XK��L��T�P�K�f ��Qke^PO�b�
r�P��TQ�b� ��VKK��� �RLPPL%�g�R�O�V�QR���QKLV�MLQL��H��d …NQ^LH_V��
Q�	�RK�P\� 67A6C� �IP\T� TLH��LO%� �QK� ^�QKV�a�� ��b�Q� uK��PU�H_A�
SKO�H�L�A•L�P�Q%� g�PHL� 6� VLP\kL�� �L^RLbP��K\� P�a^QIL� ��bPO��
U�PUL`Q��o��OeK�ea�P\� C� K�D� �U�LH\� ,-,-�M�R�%

h���QI� NQ��Q�I� �O�^I ��HK� �LHIV� ��VK\V� �L�H_Qea� U�V�[_�
RLQ_M�VK�� ��eXKLV�� ��VeQRK����QKLV%� g�V�[_� K� U�KPe�P��KL� Q��
�L��K���KK� �I�`Lb� ��PPKbPO�b� KVUL�KK� KQ�P���QQI	� � �bPO�� U�K]
MH�`LQQI	� �LVK�� O��� ��L��H� U�R� ^Q�VLQ�VK� xRKQ�b� K� SLRLHKV�b�
n�PPKK�� R���HK� P��L�PO�b� U��U�M�QRL� ^�VLT��LH_QIb� V��L�K�H%�
g�^��H\HK� ��H_`L�KO�V�U�LRP���H\�_�PL�\� ^�[K�QKO�VK�Q�kK�Q�H_]
QI	�KQ�L�LP���P���QI%

€KPHLQQ�P�_� KQ�P���QkL�� �� w��PQ�b� ��VKK� R�HLO�� U�L�I`�H��
TKPH��KQ�L��LQ���%�d�� �PLQK� ,-,3�M�R��KQ�L�Q�kK�Q�HKP�I�Z�H��I`K��
U�H\OK��OK��bkI��TL	K��fKQQI�K�R�eMKL��O�O�U���KH��	���` �� ��eTLQ]
QIL� P�HR��I� A � P�P���H\HK�MH��Qea� ��L�ea� PKHe� f��VK�����`LbP\�
w��PQ�b� ��VKK%� �PLQ_a� ,-,3� M�R�� K	� ��[ �\� TKPHLQQ�P�_�U�L�I`�H��
C7� �IP\T%� w� HL�e� ,-47� M�R�� KQ�L�Q�kK�Q�H_QIL� P�LRKQLQK\� Q�PTK�I]
��HK��O�H�� 4C7��IP\T� ��bk��%,4.

iQ�L�Q�kK�Q�H_QIL� T�P�K� U�KQ�RHLX�HK� O� TKPHe� Q�K��HLL� P�V�]
���L�XLQQI	� �� w��PQ�b� ��VKK�� ��bk��� � ��Re`L�H\H�� KRL\�� �� K	�
LRKQP��LQQIV� ��LTLP���V� �IH�� P��L�PO�\� �H�P�_%� iQ�P���QkI��
P��X��`KLP\� �� �\R�	�w��PQ�b���VKK�Q�^I��HKP_�QL�KQ�L��LQ��VK��Q��
KQ�L�Q�kK�Q�HKP��VK%� p��� R�HXQ�� �IH�� ^Q�TK�_�� T��� �QK� �I��X�a��
U��M�LPPK�Qea� KRLa� K�� PHLR����LH_Q��� KVLa�� R�QQ�L� KV� iP���KLb�
U����� ��L���_� Q�� P����QL� ��H_`L�KO��%� iQ�L��LQkK\� U�K���L��H��
Q�^��QKL�W����PO�b�U�V�[K���P���K�LH_P��L�Q���M��VK��Y %

. %�d �L`_�r��` ��eˆY

h��L�PO�AU�H_PO�\� ��bQ�� ^�QKV�L�� �� KP���KK�M��XR�QPO�b���bQI�
�P���L� VLP��%� h� HLMO�b� �eOK� h��HKQ�� �Q�� KVLQeL�P\� �� P��L�PO�b�
KP���K�M��fKK�W��L�_KV�U�	�R�V�NQ��Q�IY %

JKkOL�KT�� ��U�o�KTLPO�V�K�U����TLPO�V� �KRLQKK��U�LRPO�^�H�� �^]
��XRLQKL� g�H_`K� U�PHL� ��M��� O�O� U�Re�� ��K� KVUL�KK�� ��^RLHK�`KL�
VLXRe� P���b� U�H_PO�L� M�PeR��P���%� r� ,-,.�� �� ^��LV� �� ,-,3� M�Re� Z�
U����TLP���� P�IH�P_%� r�^��XRLQQ�\� g�H_`�� P��HOQeH�P_� Q�� ��P��T]
Q�b� M��QKkL� P�� P��KV� K^�LTQIV� U���K�QKO�V%� h� ^KVI� ,-,-� M�R��
Q�TKQ�a�P\� P��HOQ��LQK\� VLXRe� U�H_POKVK� ��bPO�VK� K� ��bPO�VK
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P��L�POK	��LPUe�HKO�ZtO��KQI�K�mLH��ePPO�AlK���PO�b%�g �H_^e\P_%�
PH���P�_a� P��L�POK	���VKb��^�Q\�I 	�Q��R�eMK	� f��Q��	�M��XR�QPO�b�
��bQI�� U�H_PO�\� ��VK\� O� O�Qke� ��MeP��� ,-,-� M�R�� U��R�KM�L�P\� R��
HKQKK� rKH_Q�AJKQPOAl_���%� S�TKQ�a�P\� PLO�L�QIL� UL�LM����I�
VLXRe� U���K�LH_P���V� gKHPeRPO�M�� K� U���K�LH_P���V� lLQKQ�%�
rP��LT�� U�LRP���K�LH\� J �PO�I�� U�H_PO�M�� O�VVeQKP��� vHK�Q��
J ��	HL�PO�M��� P� U�LRP���K�LH\VK� r��`��I� U��KP	�RK�� ,,� �O�\� � \��
�� RLQ_� O�MR�� ��VK\�dLQKOKQ�� P��K�� U�R� � �H�V� {�^\�� ,E� �O�\ � � \ |%�
lKTQIb� U�PH�QQKO� gKHPeRPO�M�� P���[ �L�� J ��	HL�PO�Ve�� T��� U�]
V�[_�dLQKOKQe� QL� �� U�H_POK	� KQ�L�LP�	%� g�o��Ve� U�H_POKL���bPO��
��^RL�XK��a�P\� ��� eR���� Q�� J�^I�_�� O����Ib�� P��U�R�\� P�Q�P�eUHL]
QKLV� RLQKOKQPO�b� ��VKK� Q�� ��LH�� eQKT��XKH� �I� �LP_� P��L�POKb�
vXQIb� f��Q�%� tPH��K\� UL�LVK�K\�� U�LRH�XLQQIL� gKHPeRPOKV��
P�RL�X�HK�� P�	��QLQKL� U�LR���K�LH_Q�b� HKQKK�M��QKkI�� ��L����QKL�
U�LO���K�_� O�VVeQKP�KTLPOea� U��U�M�QRe� ��U�H_PO�b���VKK����L��]
��QKL� U�LO���K�_� ��LQQIL� RLbP��K\� U���K�� gL�Ha�I%,43� lLQKQ� P�]
MH�`�L�P\� Q�� ePH��K\� gKHPeRPO�M��� ^�� KPOHaTLQKLV� U�PHLRQLM�%�
,6� RLO���\� v%� J��	HL�POKb� ��^���[ �L�P\� �� J�PO�e%� gL�LM����I�
�IHK� U�L���QI%� S��O�o��Ve���LVLQK���LH� �IH� �^\��w��PQ�b� ��VKLb��
�U�PQ�P�_�J�PO�L�VKQ���H�%�dLQKOKQ�Q�T�H� ��P�eUHLQKL%

v^Lf� gKHPeRPOKb�� ��^MH��K�`Kb� �� Q�\��L� ,-,3� M�R�� U�H_PO�L�
M�PeR��P����� �IH� R�HMKL�M�RI�P�kK�HKP��V��O����Ib��U�� LM��PH���V��
�I`LH� K^�P�kK�HKP�KTLPO�M�����V��\�Q���P��Q��OL�WQL^��KPKV�P�_Y %�
neO���RK�LHK� mLH�M�� R�KXLQK\� QL� RLH�HK� QKTLM��� T���I� ��^�L\�_�
�U�PLQK\� U�H\O��� ��Q�PK�LH_Q�� K	� �eRe[LM�� U�PHL� U��LRI� P����Q]
QKO���xRKQ�b�K�SLRLHKV�b�n�PPKK%�r�KaQL�,-,-�M�R��w�HT�O�MHe��O��
��KRLH� U�H_POKL� Te�P����� ^�\�K��� T��� ��P��TQ�\� M��QKk�� g�H_`K�
�eRL�� U�PHL� U��LRI� UL�LR�Q�� Q�� ��PPV���LQKL� �ePPO�M�� tT�LRK�LH_]
Q�M��P����QK\%�u�OK	�XL��^MH\R���U�KRL�XK��HP\� K�MLQL��H�dLQKOKQ%�
gKHPeRPOKb� ��PPTK�I��H�� T��� P��L�PO�\� n�PPK\� �eRL�� PH��LL� n�PPKK�
�LPUe�HKO�QPO�b%� g�HK�KTLPOKb� UH�Q�� O����Ib� �Q� HLHL\H�� P�P��\H�
�� P�^R�QKK� fLRL��kKK�� �OHaT�a[Lb� g�H_`e�� mLH��ePPKa�� lK��e�
K� tO��KQe�� K� U�RRL�XOL� kLQ���P��LVK�LH_QI	� �LQRLQkKb� �O��KQ]
QI	��LPUe�HKO�����qKQH\QRKK�R��w��O�^���O����IL�P��HK��I� ���_L��V�
VLXRe� n�PPKLb�K�g�H_`Lb%�r�XQLb`�\���H_���fLRL��kKK�����RKH�P_Z�
U�� U�KTKQ�V� ML�M��fKTLPOKV��oO�Q�VKTLPOKV� K�RLV�M��fKTLPOKV� Z�
tO��KQL%

lLQKQ�� �L�K�`Kb�� T��� �O�\��_PO�\� �L��HakK\� A � KPO���� O�����\�
^�XXL�� U�X��� VK����b� �L��HakKK�� ^Q�H�� T��� P��HOQ��LQKL� P� g�H_]
`Lb� Z� WO��PQIV� V�P��VY� Q�� j�U�R� Z� QLK^�LXQ�%� SL��	�RKV�P�_�
f��PK����QK\� WU�H_PO�M�� V�P��Y� QKOLV� K^� ��H_`L�KO���QL��PU��K]
��H�P_�� ��PeXR�HP\� HK`_� ��U��P�� O�O� K� O�MR�%� u��kOKb�� O����Ib
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M����KH� �� ��V��T��� WUe�_� ��l�QR�Q� K�g��KX�HLXK��TL�L^�w�H_Oe��eY ��
��s\�KH� �� O�QkL� ,-,-� M�R��� WO�MR�� VI� U�O�QTKV�P�dLQKOKQIV��VI�
UL�L���PKV�Q��U�H_POKb�f��Q���Pa�PKHe�Q�`K	��L^L��� �Y%,4-� g�H_`��
KQ�L�LP���H�� P��L�PO�L� U���K�LH_P���� QL� ��H_O�� P�V�� U�� PL�L�� Q��
O�O� ��^V�XQ�P�_� �Ib�K� �� x���Ue��U�LXRL� �PLM��A � �� GL�V�QKa%

gKHPeRPOKb� �L`�L�� eR��K�_� UL��IV%� ,.� �U�LH\� ,-47� M�R�� �Q�
��R�L�� U�KO�^� �� Q�P�eUHLQKK� Q�� wKL��� �� 4,� �U�LH\� U�RUKPI��L��R � ]
M����� P� ���V�Q�V� gL�Ha��b%� g�H_`�� U�K^Q���H�� ��^MH��H\LVea�
gL�Ha��b� dK�LO���Ka� �L�	��Q�b� �H�P�_a� tO��KQPO�b� Q���RQ�b�
�LPUe�HKOK��U�K^Q���H��U�HQea�QL^��KPKV�P�_� tO��KQI%

.� V�\� wKL�� �IH� �^\�%� g��LR�� R�P��H�P_� QL��IT�bQ�� HLMO��� K���
P��L�POKL� ��bPO��� ��Q��eXK�� P��a� PH���P�_�� ���`HK� �L^� PL�_L^Q�M��
P�U���K�HLQK\%� S�� ^���L���_� tO��KQe� �O�^�H�P_� HLMTL�� TLV� La�
eU���H\�_%� g�H\OK�� XLH��`KL� �I�_� �P����RK�LH\VK���IHK�U�KQ\�I��
O�O� �OOeU�Q�I%� gKHPeRPOKb� �`K�P\�� ��PPTK�I��\� Q�� ����T���U�� ��^]
MH�`LQKL� QL^��KPKV�P�K� ^�P���K�� ^��I�_� �� Q�kK�Q�H_QI	� Te�P���	%�
tO��KQkI�QL�^�	��LHK�U�KQKV��_�QL^��KPKV�P�_� ���U�H\O��%�gL�Ha���
�O�^�HP\� QLPU�P��QIV� �IU�HQK�_�U�HK�KTLPOKL�^�R�TK����^H�XLQQIL�
Q��QLM��gKHPeRPOKV�QL�PV�Œ�P�^R��_�P��eO�e�I�U�HK�KTLPO�b� �H�P�K%

,4� KaQ\� P��L�POKL� ��bPO��� ePKHLQQIL� U�R�PUL�`KVK� �L^L���VK��
^�QKV�a�� wKL�%� mIP������ �RL�X�QQ�b� U��LRI�V�MH�� ���Q\�_P\�HK`_�
P� �IP�����b� U�QLPLQQ�M�� U���XLQK\%� g�H_POKL� ��VKK� U�PUL`Q��
��O��I��a�P\� O�M��QKkL%

r���XLQKL� U�H\O��� U���XR�L�� Q��Ib� �� U�PHL�L��HakK�QQ�b�
P��L�PO�b� �LPUe�HKOL� fLQ�VLQ�� �^�I �� U���K��K^V��� ��^�L`LQQ�M��
�H�P�_a%� Wg���K��K^V�Y� ��s\�HLQQIb� lLQKQIV� L[L� ��� � �LV\�VK��]
��b� ��bQI�� U�Q\�KLV� �e�Xe�^QIV�� U�PHL� �L��HakKK��IPVLK��LVIb�
K� U�LPHLReLVIb�� �LPQ�b� ,-47� M�R�� �L�L�P\� Q�� ����eXLQKL� O�V ]
VeQKP�KTLPO�b� U���KLb%� 4-� �U�LH\� ƒw� nwg�{�|� ����[ �L�P\� P� U�K]
^I��V� ^�[K[��_� h��L�POea� nLPUe�HKOe� QL� ��H_O�� O� W����TKV� K�
O�LP�_\Q�VY �� Q�� K� O� We��X�LVIV�M��XR�Q�V�n�PPKKY %� r�PO�L`�L�P\�
U�Q\�KL� Z� n�PPK\�� O�����L� �L��HakK\� ��s\�KH�� eQKT��XLQQIV%�
ƒw� Q�U�VKQ�L�� �� ����[LQKK� �� �LO���b� U�H_PO�A�ePPO�b� ���XRL��
��R�eMK	� ����XLQK\	� A � ,D,4�� ,3,4�� ,-,6�M�R��%�ƒw� �I��X�L��e�L�LQ]
Q�P�_�� T��� We��X�LVIL� M��XR�QLY� QL� U�^��H\�� U�H_POKV� U�Q�V� Q�]
�\^��_� P��a� ��Ha� �ePPO�Ve� Q���Re%�tO��KQPOKL�O�VVeQKP�I ��O� � � ]
�IL� �� �LTLQKL� ��L	� HL�� �LHK� �LPU�[�RQea� ���_�e� P� eO��KQPOKV�
Q�kK�Q�HK^V�V�� ^��HK� �LUL�_� �LP_� eO��KQPOKb� Q���R� Q�� ^�[K�e�
W��RKQIY %� g�K^I�� O� U���K��KTLPOKV� Te�P���V� �ePPO�M�� Q���R��R�H�
QLVLRHLQQIb� �L^eH_���%� GLQL��H� m�ePKH��� �����KHP\������� ( ���	 � �
O� MLQL��H�V� K� �fKkL��V� �I�`Lb� k��PO�b� ��VKK� P�U�K^I��V�^��I�_�
�PL� ��KRI� K� �IU�HQK�_� P��b� R�HM�� ^�[K�K�_� Ha�KVea� n�PPKa��R�XL�
kLQ�b�XK^QK�����TeXL^LVQ�M��KM�%
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J��O�NHR�Q���P�U�KPe[Lb�LVe�K��QKLb����VL�KH�U���R�OP�H_Q�P�_�
U�H�XLQK\�� ��^QKO`LM�� �� �L^eH_���L�Q�U�RLQK\� U�H\O���� �dK�LO��� �
��QO�� G���POKb,E7� R�H�NQQK��H��e�OH\��e��P����RK�_�LRKQ�O���QIb�
wKL�� ��� �LO���M�� V�PO��PO�M�� KM�%� n�RLO� K�d^L�XKQPOKb��O�O��RKQ�
TLH��LO�� U�RQ\HKP_� Q�� ^�[K�e� P�\��b� nePK� ���H\	��%� GLQL��H� m�ePK]
H���QL�P�L�ULH� ��KRI��Q�QLPLQQ�b�O�VVeQKP�KTLPO�Ve�KRL�HeY %,E,

r^�I�� U���K��KTLPOK	� Te�P��� ��LPU�O�KH� P��L�POK	� ��XRLb%�
g�KQKV�a�P\� VL�I� RH\� ��e^R�QK\� U���K��K^V��� M��^K�`LM�� � I ]
����_P\� K^� U�RM����HLQQI	� LVe� ��V�O%�r� M�^L��	�U�\�H\a�P\�VQ�M�]
TKPHLQQIL� P���_K�� Q�P��K��a[KL� Q�� OH�PP���V� 	���O�L�L� P��L�PO�A�
U�H_PO�b� ��bQI%� S��O�V��LQV��� u��kOKb� ��LVLQQ�� ^�O�I��L��
Xe�Q�H�%������� 	 � � � �� Q�ULT����`Kb�P���_a�� ��O�����b� W���XRLQQIb�
KL^eK�K^V� H\	 � �Y� U���K��U�P���H\HP\� WTLP�Q�b� K� ��O�I ��b� Re`L�
�LHKO���PP��Y %,E4

w��H� n�RLO� Q�	�RK��f ��VeHe��RLV�QP��K�ea[ea�O�O�RK�HLO�KO��
U�^��H\L�� P��VL[��_� QLP��VLP�KV�L%� �Q� UK`L��� Wg�PO�H_Oe� n�P]
PK\� A � LRKQP��LQQ�\� P���Q��� �� O�����b� ����TKb� OH�PP� �^\H� �H�P�_��
����TKL� �PLM�� VK��� R�HXQI� ��QIQL� P���_� �ePPOKVK� U���K���VKY %,EE

w�QO�L�QIV� �L^eH_����V�KPU�H_^���QK\� U���K��KTLPOK	�H�^eQM���
�IH�� ePUL`Q�\� V��KHK^�kK\� �fKkL���� K�eQ�L�A�fKkL���� ��w��PQea�
��VKa%� w� ,C� ��MeP��� ,-47�M�R��K	�Q�PTK�I��H�P_� �� ��VKK�E,6� ,37%,E6�
rPL� O�V�QRea[KL� ��VK\VK�� U�RTKQLQQIVK� J%� ue	�TL�PO�Ve�� A �
w ��O��l�^��L�KT��h�H�Me���hL�MLL���A ��IHK��I �`KVK�U�HO��QKO�VK�
k��PO�b���VKK%

WJI� �LM�V� �LX�HK� O� wKL�e�� Z� �PU�VKQ�L�� U�H_POKb� eT�P�QKO�
O�VU�QKK�� Z� �� U���V� VI� �LM�V� �LX�HK� K^� wKL��Y%,EC� ,4�KaQ\�M���R�
�IH�^�Q\�� w��PQ�b� ��VKLb%� g�H_PO�L�O�V�QR���QKL��QL�PeVL�`LL� ���
� �LV\� P��LVK�LH_Q�M�� ���PO�� Q�� wKL��� �IU�HQK�_� P��a� P����LMK]
TLPOea� ^�R�Te�A �eQKT��XK�_�XK�ea�PKHe�U���K�QKO���QLR��kLQK�`LL�
��L�IL� O�TLP����w��PQ�b���VKK���IQeXRLQ���IH��U�PUL`Q�� ����RK�_�
P��K� ��bPO�� O� M��QKkL%� r� KaHL� ,-47� M�R�� P��L�PO�\� �LPUe�HKO��
�UL��IL� P�P�LR���TKH�� �PQ��Qea� T�P�_� ����eXLQQI	� PKH� Q�� �RQ�V�
f��Q�L�K��IH��M������Z� �UL��IL���P��Lb�KP���KK�Z� UL�LPLT_�M��QKke%�
w�V�QR���QKL� Q�P�eUHLQKLV� �IH�� ��eTLQ�� �I �`LVe� k��PO�Ve�
�fKkL�e� JK	�KHe� ue	�TL�PO�Ve%� xVe� KPU�HQKH�P_� 4.� HL��� P��H_O��
XL� PO�H_O�� S�U�HL�Qe�� O��� � �Ve� �Q�U�OH�Q\HP\����� � �LV\�K��H_\Q]
PO�b�O�VU�QKK%

r�U��P� Z� UL�L	�RK�_� U�H_POea� M��QKke� KHK� QL�� Z� ��PeXR�HP\�
�� g�HK��a��%� rIPO�^I��HKP_� ��^HKTQIL� VQLQK\%�JQLQK\� oOPUL������
U�H_POK	� O�VVeQKP����� ��^RLHKHKP_%� w��H� n�RLO� U�LReU�LXR�H� ���
�U�PQ�P�K�����XLQK\� ��g�H_`e���� ��V��T��� ����XLQKL�w��PQ�b���VKK�
�eRL�� ��PU�KQ\��� U�H\O�VK�� O�O� ����XLQKL� �ePPO�b� ��VKK%� m�H_]

�;



`KQP���� �eO���RK�LHLb� U�H_PO�b� O�VU���KK� M��\T�� U�RRL�XK��HK�
UH�QI� O�VVeQK^�kKK� g�H_`K� P� U�V�[_OŠ�w��PQ�b� ��VKK%� GH��Q�L�
�IH���� ��V��T���M��\TKV�P����QQKO�V�����XLQK\� �IH�lLQKQ%

g�HK��a��� U�� Q�P��\QKa� lLQKQ�� ���L�M�L�� U�LRH�XLQKL� �QMHKb]
PO�M�� VKQKP���� wL�^�Q�� �� ^�OHaTLQKK� UL�LVK�K\�� O�����L� U�R]
RL�X�H� u��kOKb�� K� �L`�L�� ����MQe�_P\� �� g�H_`e%� rPL��[�\� ^�]
��P���O����GL�V�QKK��P�����` �\� ��V���L� ,-47�M�R��U�UI�Oe�U���I	�A �
WUe�T� w�UU�Y� A � ^�	���K�_� �H�P�_�� �IH�� RH\� lLQKQ�� QL�PU��KVIV�
R�O�^��LH_P���V� M����Q�P�K� ML�V�QPO�M�� ����TLM�� OH�PP�� O� U��HL]
���PO�b� �L��HakKK%� w��PQ�\� ��VK\�� U��bR\� g�H_`e�� R�HXQ�� �IH��
U�R��_� �eOe� ����PO�b� U�V�[K� ML�V�QPO�Ve� U��HL���K��e%� €eR��
�O�\��_PO�b� �L��HakKK� R�HXQ�� �IH�� U�����K�_P\� �� TeRL� VK����b�
�L��HakKK%� J%� ue	�TL�POKb� �� U�KO�^L� j�U�RQ�Ve�f��Q�e��U�RUKP�Q]
Q�V� 4� KaH\�� U����^MH�`�L��� WS��Q�`K	�` �IO�	�VI�U�KQLPLV���eR\]
[LVeP\�TLH��LTLP��e�PT�P�_L�K�VK�%�S��j�U�RˆY

4E�KaH\� ��J�PO�L�P�^R�L�P\�r�LVLQQIb�U�H_POKb��L��HakK�QQIb�
O�VK�L�� {g �H_�L�O�V|� ��� MH��L� P� J ��	HL�POKV%� g�RHKQQIV� �eO� ]
��RK�LHLV� g�H_�L�O�V�� P��Q��K�P\� qLHKOP� d^L�XKQPOKb%� g�H_]
�L�O�V� �IH� UL���b� U����b� KPU�H_^���QK\� U��XK��a[K	� �� J�PO�L�
KQ�P���QQI	� O�VVeQKP���� RH\� eP��Q��HLQK\� P��L�PO�b� �H�P�K� ^��
�e�LX�VK�P��L�PO�b��LPUe�HKOK%��UI���L[L�QL��IH���K�RL\�LH_Q�P�_�
g �H_�L�O�V�� KVU���K^K����H�P_� U�� ����^ke� K� U�R��Ka� J�PO�I%�
h��HKQ�� �RQ�O��� U�LR�KR\� U�����LQKL� U�H_PO�M�� �UI���� ,D� KaQ\�
�R�LP���H� lLQKQe� UKP_V��� �� O��� � �V � �L��L�KTLPOK� ���PQ��I��H� QL]
��	�RKV�P�_� ��^�������_� UH�QI� `K��O�b� O�QfLRL��kKK� P��L�POK	�
M�PeR��P���� ��OK	� O�O� g�H_`��� GL�V�QK\�� rLQM�K\%� i���� U�H�M�H�
h��HKQ�� K	� QLH_^\� ���O�����_� O�O���`OK����KHK�eO��KQkL��K�U��P���
�OHaTK�_� �� fLRL��kKa�P��L�POK	��LPUe�HKO%,ED

43�KaH\� �IH��^\� �UL��Ib�O�eUQIb�M���R�Q��U�H_PO�b��L��K���KK��
mLH�P��O%� S�P�eUHLQKL� w��PQ�b� ��VK� U��R�HX�H�P_%� xM�� QL� V�MHK�
^�RL�X��_� QK� ^��\MK���`KLP\� UL�LM����I � VLXRe�U�H_POKVK�K�P��L�]
POKVK� U�LRP���K�LH\VK�� QK� ��L�IL� RLbP��K\� ��VKK� r��QMLH\�� U�]
PHLRQLb� �LH�b� ��VKK�� UI���`LbP\� �I����_P\� K^� O�IVPO�b� VI`L]
H��OK%� lLQKQ� ��VLH� �PL� �U�PLQK\� THLQ��� ƒw�� U�LRH�M��`K	� �P��Q�]
�K�_� Q�P�eUHLQKL� Q�� U�H_PO�V� f��Q�L�� T���I� ^�Q\�_P\� r��QMLHLV%�
g�LRPLR��LH_� hSw� ^Q�H�� T��� �LHIL� K� U�H\OK� P��K	� RLbP��Kb� O � ]
��RKQK�����_�QL��eRe�%�r�� � �LV\�UL�LM�������P�J��	HL�POKV�HKTQIb�
U�LRP���K�LH_� MH��I� U�H_PO�M�� M�PeR��P���� UL�LR�H� U�LRP���K�LHa�
lLQKQ��� T��� �PQ���b� U�HK�KOK� gKHPeRPO�M�� U�� ��Q�`LQKa�O�n�PPKK�
\�H\L�P\� QLXLH�QKL� WR�UeP�K�_�� T���I� �ePPO�\� �L�OkK\� ��P���XL]
P�����H�� �� n�PPKKY %,E.� h�V� U�� PL�L� r��QMLH_� PL�_L^Q�b� �U�PQ�P�K�QL�
U�LRP���H\H%

��



D� ��MeP���ue	�TL�POKb�Q�^Q�T�L�P\� O�V�QRea[KV� �PLV�U�H_POKV�
f ��Q��V�� ��sLRKQ\a[KV� j�U�RQIb� K� vM�Ar�P��TQIb� f��Q�I%�
,6� ��MeP��� Q��O�V��LQV��� u��kOKb� U�RUKPI��L�� U�KO�^�� ^�O�QTK]
��a[KbP\�PH���VK�� Ww��PQIL���VKK��UL�LRˆ� GL��K��Q��r��` ��eˆY ,E3�
rP�eUHLQKL� �� r��`��e� Q�VLT�L�P\� Q�� ,D� ��MeP��%� S�� ��L��b� OHKT��
Wd�L`k� r��` ��eˆY� Q�TKQ�L�� P�U����XR��_P\� OHKTLV�� �d �L`_� mL�]
HKQˆY�w���HL�KbPOKb�O��UeP�G�\�Q�	�RK�P\� ��Q�T�HL���MeP�����RLP\�K�
RQ\	� V��` �� ��� P��HKkI� GL�V�QKK%� h�����`KLP\� �� J �PO�L�RLHLM��I�
r����M��w�QM�LPP��w�VKQ�L�Q��V�MHK�U��O���L���I�L`LQQ�b���	�HHL��
PHLRK�_� ^�� �LV�� O�O� w��PQ�\� ��VK\�QLPL�� Q�� ` �IO�	� K�P��H\	� VK��]
�ea� �L��HakKa� �� x���Ue%� r� �LPLRL� P� f ��Qke^POKVK� RLHLM���VK�
lLQKQ� �IH� O��LM��KTLQ�� �d � �� P��L�POKL� ��bPO�� �� r��`��L%� hO����
Q�`Lb� �eRL�� GL�V�QK\%� JI�PQ����^���aLV�rLQM�Ka��m�HO�QI�U�RQK]
Ve�P\� U���K^� O�UK��HK^V�%� j�R��XK�� i ��HK\%� me�Xe�^Q�\� x���U��
��L[K��U���PLV�` ��V� �� �e�aY %,E-� w�MR��.���MeP���O�QM�LPP�^�O�IHP\��
O��PQIL�fH\XOK�Q��O���L��O�eX�HK�r��`��e%

h��L�POKL� ��bPO�� �IHK� �P��Q��HLQI� e� P�LQ� r��`��I%� g��L�UL��
U���XLQKL����K��L�Q��rKPHL��O����ea��QMHKbPOKb�RKUH�V���d …N�L�Q�Q�
Q�^��H� �RQ�b� K^� W��PLVQ�Rk��K� �L`�a[K	� �K��� VK����b� KP���KKY ��
w��PQ�\���VK\�Q�T�H���IP���� ��O��I ���_P\�Q�^�R%

tT�P�QKOK� U�H_PO�AP��L�PO�b� ��bQI� P� ��LK	� P����Q� K� ��LQQIL�
KP���KOK� �[��LH_Q�� U���Q�HK^K����HK� 	�R� ��LQQI	� RLbP��Kb�� U�K]
TKQI� ePUL	��� K� U���XLQKb� w��PQ�b� ��VKK%� u��kOKb� K�ue	�TL�POKb�
��s\PQ\HK�QLeR�Te� U��LRLQKLV� THLQ�� nL���LQP��L���vM�Ar�P��TQ�M��
f��Q���h��HKQ��� QL� U�RTKQ\�`LM�P\� U�KO�^�V%�h��HKQ����KQKH���U�]
��XLQKK�U�LR��LHLb�u��kO�M��K�ue	�TL�PO�M�%

r�LQQIL� U�KTKQI� U���XLQK\� �TL�KRQI�� QLR�P����TQ�L� P�MH�P���]
QKL� RLbP��Kb� f��Q����� WQLR��kLQO�� PKH� U���K�QKO�� K� UL�L�kLQO��
ePUL	��� Q�`K	�� �bPOY %,67� x[L���HLL��TL�KRQ��U�HK�KTLPO�\�U�KTKQ���
lLQKQ� P��L�`KH� �e�XL� �`K�Oe�� T���K�gKHPeRPOKb%�xPHK�gKHPeRPOKb�
PTK��H�� T��� V�XQ�� U�KQLP�K� R�eM�Ve� Q���Re� QL^��KPKV�P�_� Q�� KQ�]
P���QQI	� ` �IO�	�� lLQKQ� �IH� e�L�LQ�� T��� V�XQ�� Q�� KQ�P���QQI	�
` �IO�	�U�KQLP�K�O�VVeQK^V%�S���O�O��I ��^K�P\�P��L�POKb�KP���KO��
WU�H_PO�b��e�Xe�^KK�K�O���HKTLPO�Ve�Re	��LQP��e�eR�H�P_������K�_�
P�^Q�QKL� U�H_POK	� O�LP�_\Q�� �LVLPHLQQKO��� K� T�P�K� ����TK	� \R�V�
�e�Xe�^Q�M�� Q�kK�Q�HK^V�%%%Y ,6,� GH��O�V� h%� w�VLQL�� �I ��^KHP\�
L[L� ��HLL� O��P�TQ��� Ww��PQ�\� ��VK\� U���\QeH�� �eOe� U�H_PO�Ve�
U��HL���K��e�� Q�� U���\Qe��b� �eOK�U��HL���K���� QL� �O�^�H�P_%� rL��]
\�Q��� ��HLL� V�[QIL� �eOK� U�H_PO�b� �e�Xe�^KK� o�e� �eOe� OeR�A���
MHe��O�AMHe��O��^�U�\��HKY %,64

NQMHK\� K� q��QkK\� PRLH�HK� �PL� ��^V�XQ�L�� T���I� ��PU�LU\�P���]
���_� Q�U�RLQKa� g�H_`K�Q��P��L�POea��LPUe�HKOe����^��LV���O�^I � �\

�??



eVL�LQQea� U�V�[_� g�H_`L���eXKLV�K�fKQ�QP��IVK�P�LRP���VK�,6E�
RLH�a�� �PL��T���I�R��K�_P\�^�OHaTLQK\�UL�LVK�K\%�h�\Q���\� ,-47�M� ]
R�� �� �PQ��e� U�HK�KOK� NQ��Q�I� U�� ��Q�`LQKa� O� P��L�PO�b� n�PPKK�
�IHK� U�H�XLQI� �^MH\RI � lH�bRAdX��RX�%� ���L�M��`Kb�� O�O� K� �PL�
R�eMKL� P�a^QIL� U�HK�KTLPOKL� RL\�LHK�� P��L�POea� PKP�LVe�� lH�bRA�
dX��RX� �L^O�� ���Kk��LH_Q�� ��Q�PKHP\� O � �VL`��LH_P��e� �� �ePPOKL�
RLH��� PTK��\� KQ�L��LQkKa� Q�U��PQ�b� �����b� ��LVLQK� K� RLQLM%� rI]
P�eU�\� ,D� �U�LH\� ,-,-�M�R���Q�^�\�KH��T���U�LRU�TK��L���KRL�_�n�PPKa�
��H_`L�KP�PO�b��TLV�rLHKO���K��QKa����QO���K�`LbP\%

lH�bRAdX��RX� f��VeHK�eL�� U�HK�KOe�� O��� � �\�� �� U�KQkKUL��
P��QL�� U�HK�KO�b� ^�U�R�� U�� ��Q�`LQKa� O� h ��L�PO�Ve� h�a^e�� ^�]
Re`K�_� ��H_`L�K^V� R������b%� g�LV_L�AVKQKP��� rLHKO���K��QKK�
e��L�XR�H�� T��� ���M��H\� P� P��L�PO�b� �LPUe�HKO�b� U�^��HK�� � �P]
P��Q��K�_� oO�Q�VKOe� n�PPKK�� HKO�KRK�����_� 	��P�� eP���QK�_� ��eR]
Q�P�K�� U���RK�`KL� ��H_`L�K^V%� w�MR�� 6� ��MeP��� ,-47� M�R�� lL��
w�VLQL�� U�KL	�H� �� l �QR�Q�� T���I� �LP�K� UL�LM����I �� W�Q� �IH� ��O�
Ha�L^Q�� U�KQ\�� lH�bRAdX��RXLV�� O�O� �eR��� �Q� \�H\HP\� U�PH�Q]
QKO�V� O����X�RQ�M�� k��\�� �� QL� U��HL���PO�b� RLV�O���KK� n�P]
PKKY %,66� lH�bRAdX��RX� Q�RL\HP\�� T��� LVe� eR�P�P\� e�LRK�_� U�LR]
P���K�LH\� P��L�PO�M�� U���K�LH_P���� ^�OHaTK�_� VK��� P�MH�PK�`KP_�
Q��HKQKa� wL�^�Q�%� SL� R��K�`KP_� QKTLM�� ��� J �PO�I�� O��� � �\ � XR�H��
P� VKQe�I� Q�� VKQe�e� �LP�_� �� U�RLQKK� r��`��I�� lH�bRAdX��RX�
Q�U���H\L�� P��K� ePKHK\� Q�� ��e^R�QKL� U�H\O��%� r� g�H_`e� ��U���]
H\L�P\� VLXP�a^Q�\� VKPPK\�� � �^MH��H\LV�\� �QMHKbPOKV�RKUH�V���V�
d …N�L�Q�Q�V%� q��QkKa� U�LRP���H\HK� U�P�H� •�PPL��Q� K� MLQL��H�
rLbM�Q%� rIL	��`Kb�� U�PHL� DARQL�Q�M�� U�L�I��QK\� �� r��`��L�� THLQ�
VKPPKK� �QMHKbPOKb� RKUH�V��� Po�� J��KP� •�QOK� P���[�H� �� P��LV�
��U���L�� T��� PU�P�K� g�H_`e� QL� eR�P�P\%� �Q� U�LRH�M�H� R��K�_P\� RH\�
QLL� WU�KHKTQI	� ePH��KbY� U�� VK�Q�Ve� R�M����e�� �� P�P�LR���TK�_�
ePKHK\� Q�� eHeT`LQKK� ��Q�`LQKb� P� GL�V�QKLb�� �� TL�L^� QLL� P� n�P]
PKLb%,6C� w�MR�� lH�bRAdX��RX�� XLH�\� �I�LR��_� U�RHKQQIL� Q�VL�L]
QK\� f ��Qke^PO�M�� U���K�LH_P�����^�\�KH�V��` �He�q�`e��T���NQMHK\�
M������ U�PH��_� P��K	� P�HR��� �� g�H_`e�� LPHK�q��QkK\�U�`HL��P��K	��
V��`�H��L^O�� ���L�KH�� WSL��P�HR��Y %,6D

GLQL��H� rLbM�Q�� �U���L�M�\� HLMLQRe�� U�LRP���H\�`ea�LM�� W��k�V�
U��LRIY� Q��rKPHL��UKP�H���P��K	���PU�VKQ�QK\	�� WU��LR�� �IH��U�H_A

�� �� �� �� :� � � �PO�K��UH�Q�Z�# � � C � " � 4 ,���VK\�Z�U�H_PO�\
JK�� ^�OHaTLQQIb� �� nKML� ,4� �O�\� � \ � ,-47�M�R����LVLQQ��eR��HL]

����\H� ��L� P����QI�� U�H\OK�� �RL�X��`KL� U��LRe� U�R� r��`���b��
U�HeTKHK�M��QKke�� KRe[ea� ^Q�TK�LH_Q��R�HLL� Q�� � �P��O�� TLV� HKQK\��
U�LRH�XLQQ�\� L[L� �� KaHL� wL�^�Q�V�� P��L�PO�L� U���K�LH_P����
�IQeXRLQ�� �IH�� P�MH�PK�_P\�� �U�P�\P_� L[L� ��HLL� �\XLHI	�ePH��Kb%

�?�



d���H_QI� �IHK� K� P�a^QKOK�� P� U�V�[_a� g�H_`K�� V�H�b� kLQ�b�� QL�
R�UeP�K�`KL���H_`L�KO��� ��x���Ue%

l ��R�d …N�L�Q�Q�U��kK�K������ ��P��K	�RQL�QKO�	�GK���Q���UKP��]
`LM��� T��� LPHK� �I� w��H� J���LH� �� �K��L� U�R� ue��V� QL� �P��Q��KH�
V��� � ��� �� �OPf��RL�K^eT�HK��I�w���Q��O�VVLQ�K����H�� W��^V�XQ���
T��� �K���� U�R� r��`���b� PU�PH��ƒLQ���H_Qea� K�T�P�_� j�U�RQ�b�x���]
UI� ��� ��HLLcO����Q�b� �U�PQ�P�K�� f�Q��KTLPO�b��K��QKK�h��L���Y %,63�
iP���KOK� V�Me�� PO�^��_��T��� U��LR��U�H_POK	� ��bPO� Q�� rKPHL� ��H�]
XKH�� Q�� �RQ��U�O�HLQKL�U���HLVe���\^��LH_Q�M��K^eTLQK\� �� `O�H�	�
r�P��TQ�b�K�ƒLQ���H_Q�b�x���UI�V��OPK^V�AHLQKQK^V�%

j�OHaTLQKL� VK��� P� g�H_`Lb� U�^��HKH�� P��L�PO�Ve� O�V�QR���]
QKa� P�P�LR���TK�_� �PL� PKHI� RH\� ���_�I� P� r��QMLHLV%� r� PL�LRKQL�
�O�\� � \ � �IH�� R�XL� ^�OHaTLQ�� Wr�LQQ�AU�HK�KTLPO�L� P�MH�`LQKLY�
VLXRe� P��L�POKV� U���K�LH_P���V� tO��KQI� K� �L��HakK�QQ�b� U�]
�P��QTLPO�b� ��VbLb� tO��KQI� {V �	Q� �kL� |��U�RUKP�QQ�L�P�P��L�PO�b�
P����QI� O�V�QRea[KV� aXQIV� f��Q��V� q�eQ^L� K� THLQ�VK� nL�]
��LQP��L��� mLH�� weQ�V�K�h%� GePL�IV%,6-� w�o��Ve���LVLQK�P��L�POKL�
��bPO�� U�L��P	�RKHK� ���QMLHL�POea� ��VKa� WU�� UL	��L� ��HLL� TLV�
�� TL�I�L���^��� ��U��O�QQKkL�U�T�K��� ��K���^�Y %,C7� SLO����IL���LQQIL�
ePUL	K� R�P�KMQe�IL� �LHIVK� HL��V� ,-47�M�R�� QL� V�MHK� U��HK\�_� Q��
KP	�R� ���_�I%� w�O� QL� V�MHK� U��HK\�_� K� QLO����IL� U�HK�KTLPOKL�
VL�I �� ^�ReV�QQIL� ���QMLHL�POKV� U���K�LH_P���V%� w�QPL�������
r��QMLH_� P�MH�`�HP\� Q�� U�KQ\�KL� ^�O�Q���� O����IL� QL� �L`�HP\�
��PPV���K���_� HK�L��H� dLQKOKQ%� S�� �IH�� eXL� U�^RQ�%� r� UL���b�
U�H��KQL�Q�\��\�P��L�POKL���bPO��^�Q\HK�w�IV%��P���OK����QMLHL�]
PO�b� ��VKK� o��OeK����HKP_� ^�� M��QKke%� mLH�L�R�KXLQKL� U��L�ULH��
U���XLQKL%

; � <�+�!C�'�"%����4'%

r�bQ�� WO��PQI	� K� �LHI	Y �� �LMeH\�Q�b� w��PQ�b� ��VKK� K��LMeH\�]
QI	� �LHI	� ��VKb� �IH�� HK`_� T�P�_a� M��XR�QPO�b� ��bQI%� r����b�
LL� T�P�_a� �IH�� ��bQ�� O�LP�_\QPO�\%� iP���K\� n�PPKK� ^Q�L�� ��H_]
`KL� O�LP�_\QPOKL� ��bQI�� �� ,.AV� �LOL� Z� ��PP��QKL� h�LU�Q�� n�^KQ���
K� �� ,3AV� Z� ��PP��QKL� xVLH_\Q�� geM�T���%� w�LP�_\QPO�\� ��bQ�� 47AM��
�LO�� ^Q�TK�LH_Q�� U�L��P	�RKH�� K	� U�� ML�M��fKTLPO�Ve� ��^V�	e�� U��
TKPHe� eT�P�QKO��%�dLO�L�� �� ^LVHL�� U�KQ\�Ib� 4C� �O�\� � \ � ,-,.� M�R���
R�H�O�LP�_\Q�V�����TLM�� �QK�	��LHK%�jLVHK��O�^�H�P_�M���^R��VLQ_`L��
TLV� VLT��H�P_%� S�� U�VL[KT_L� ^LVHL�H�RLQKL� �IH�� HKO�KRK����Q��
K� RH\� O�LP�_\Q� �L��HakK\� O�QTKH�P_�� LR��� Q�T��`KP_%� u��� T��� RH\�
��H_`L�KO��� �IH�� Q�T�H�V�� RH\� O�LP�_\Q� �IH�� ^��L�`LQKLV%

�?�



w�QfHKO�� P��H� QLK^�LXQIV�� ^�	���K�` �\� �H�P�_� �� P���QL� U���K\�
U��HL���K���� ��L����H�� ��� O�LP�_\Q� 	HL��� K� P�HR��� RH\� �L��HakKK��
��O�����b� �QK���H_`L�QL�QeXR�HKP_%

lL��V� ,-,3� M�R�� �PUI	K��a�� ��PP��QK\� ��� VQ�MK	� M���R�	%�
g���K�� ��H_`L�KO��� �IP�eU�a��QL���H_O��U�LRP���K�LHK�W�I �`K	Y ��
Q�� K� ����TKL� A � Q�K��HLL� P�^Q��LH_QIL� ���\RI� ����TLM�� OH�PP���
XLHL^Q�R���XQKOK�� �KU�M��fI�� VL��HHe�MK%� }K��OKb� ��^V�	� U�K]
QKV�a��� �� T�P�Q�P�K�� �Q�K��H_`L�KP�POKL� �IP�eUHLQK\� �� �RQ�V� K^�
O�eUQLb`K	� U��VI`HLQQI	� kLQ����� n�PPKK� A � Q�� t��HL%� WlL�IL�
oPL�I�� A � U�K^Q�L�� P��L�POKb� KP���KO�� A � U�RQ\HK� U���K�� Q�P� ��P��]
Hea� T�P�_� ����TK	� we` �KQPO�M��� neR\QPO�M��� }�b��QPO�M��� vM��A�
PO�M��� hL�OKQPO�M��� w�PHKQPO�M�� K� R�eMK	� ^�� �R��Y %,C,� r� iXL�POL�
�� O�QKL� V�\� ,-,3� M�R�� ��� � �LV\� �I ������ �� P��L�I� ��H_`L�KOK�
U�HeTKHK� HK`_� 44� V�QR���� K^� ,.7%� w�O� ��ITQ�� �� ��OK	�PHeT�\	���QK�
W�� ^Q�O�U���LP��Y� �I`HK�K^�P��L��� K���s\�KHK�LM�� W�Q�KP��L�POKVY %�
r� ��MeP�L� �� iXL�POL� �PUI	K��L�� ��PP��QKL%� WSLU�P�LRP��LQQIV� U�]
��R�V� ��PP��QK\� \�KH�P_�e	eR`LQKL�U��R���H_P��LQQ�M�� U�H�XLQK\�
�� M���RL� K� �������#� � QLU���KH_QIL� RLbP��K\���	����#/ � {Oe�PK��
V�b�� J%G%|� �eO���RK�LHLb�P��L�POK	� K�U���KbQI	� ��M�Q��Y %,C4� GH��]
Q�\�� �RQ�O���U�KTKQ��� U��VQLQKa�P��L�PO�M�� KP���KO���Z�P�kK�H_Q�\%�
Wm�H_`�\� T�P�_� KXL�POK	� ����TK	�� O�O� K^�LP�Q��� �IH�� ^���XLQ��
VLHO��e�Xe�^Q�b� UPK	�H�MKLbY %,CE� w� ��PP���`KV� KXL�POKV� ��]
��TKV� U�KP�LRKQKHKP_� K� ����TKL�P�PLRQLM��m��OKQPO�M��^���R�%�r�P]
P���`KL� ����TKL� P�^R�HK� WiXL�POea� Q���RQea� ��VKaY �� Q�PTK�I]
���`ea� ��HLL� E7� �IP\T� TLH��LO%� n�^�K�IL� �� P��RQL�QI	� ��\	� U�R�
iXL�PO�V� K� r��OKQPO�V�� Q���RQ���VLbkI� e`HK� �VLP�L� P� PLV_\VK�
Q�� ��P��O� K� P��HK� �RQ�b� K^� Q�K��HLL� ��LPU�P��QI	� T�P�Lb� ��VKK�
w�HT�O�%

WJLHO��e�Xe�^Q�\� UPK	�H�MK\Y �� O�����b� �IHK� W^���XLQIY� ��P]
P���`KL� U���K�� ��H_`L�KO��� ����TKL�� �I��X�H�P_� �� ��V��T��� �QK�QL�
	��LHK� M�H�R��_�� QL� 	��LHK� �L�UL�_� P�V�eU���P���� W��RLH_QI	� �eO� ]
��RK�LHLbY �� QL� P�MH�`�HKP_� Q�� HK`LQKL� U�����O����IVK��QK�U�H_^�]
��HKP_� R�� �L��HakKK�� QL� P�MH�`�HKP_� XK�_� U�PHL� �L��HakKK� 	eXL��
TLV�R��U�K	�R��O� �H�P�K�U��HL���PO�b�U���KK%

WJLHO��e�Xe�^Q�\� UPK	�H�MK\Y� O�LP�_\Q� �I��X�H�P_� �� K	� XLH�]
QKK� P����RQ�� �������I���_� ^LVHa�� P����RQ�� U�H_^����_P\� LL�UH�R�]
VK�� �� QLXLH�QKK� KR�K� �Q��_� Q�� ��bQe%� W%%%� jLVHa� ��R�HK�� �� 	HL�� R��
U�PHLRQLM�� ^L�Q�� ���K��L�L�� R�� U�R��KP_� �I� P�V� ��O�b� ^LVHLbˆ�
JeXKOe� ��� ^LVHK� �RKQ� M��K^�Q�� �P��L�P\Y �� Z� ^�\�H\L�� O�VVeQKP�e�
d��Q��e� VeXKO� �� ^���L��QQ�b� RL�L�QL%� N� �� ���L�� Q�� ��s\PQLQKL��
T��� ���K��LVIb� 	HL�� QeXLQ� �L��HakKK�� O�LP�_\QKQ� �L^�QQ�� � �^]
��X�L��� �de�LQ_� �I�� Q���R� �LR_� eVK��L�� A � O�Ve� X� ���\� �L��HakK\

:: � �����P��QL�P\� %
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� �sLO��V� O����� �M�� PU���� O�LP�_\Q� P� ��H_`L�KO�VK� �IH�� QL�
��H_O�� U��R��^�L�P�O�%� w�LP�_\QL� �L�KHK�� T��� �L��HakK\� U�KQLPH��
KV� P����Re%� iRL\� P����RI�� ��PU�KQ\��b�� O�O� ��H\A��H_Q�\�� �PO� ]
HI	QeH�� O�LP�_\QPOea� n�PPKa%� h��L�I� ��PU�KQKV�HKP_�� O�O� f��V��
P�V�eU���HLQK\��O�O�HKO�KR�kK\� �\XO�b��M���RPO�b��H�P�K%�dL�L�Q\�
	�TL��Pe[LP������_� �L^�M���R�%� G���R���s\�H\L��Lb� ��bQe%�dH\�P�����
U��R��^�L�P�OK� P�^R�L�P\� U��R��VK\%� g�KVLQ\a�P\� XLP��T�b`KL�
VL�I� RH\� U�R��HLQK\� QLR���H_P���%� W€���I� PH�VK�_� P�U���K�HLQKL�
OeH�TLP����� RKO���e��� U��HL���K���� U�KVLQKH�� T�L^�IT�bQIL� P�LR]
P���� ���_�I� Z� ��R�Te� U�R� PeR���L���K�eQ�HI���a�LVQ�L�^�OHaTLQKL��
O�QfKPO�kKa� KVe[LP����� ^�H�XQKTLP���� K� R�XL� ��PP��LH� Q�� VLP�L�
�� PHeT�L� ����eXLQQ�M�� P�U���K�HLQK\�Y ,CC� A � ��O� 	���O�L�K^eL��
P��L�POKb� KP���KO� U�H�XLQKL� �� P��L�PO�b� �LPUe�HKOL� U�PHL� ��LRL]
QK\� �� ,-,3�M�Re�U��R��^�L�P�OK%

w�XR�L� �IP�eUHLQKL� U���K��P��L�PO�b� �H�P�K��O�XR�L� �I��XLQKL�
QLR���H_P���� U�HK�KO�b� ��H_`L�KO��� ��s\�H\L�P\� RLH�V� WOeH�]
O� �Y �� WP�U���K�HLQKLV� OeH�TLP���Y %� g�Q\�KL� WOeH�OY� QKO�MR�� QL�
�IH�� �U�LRLHLQ�� ��TQ�%� g�LRU�H�M�LV�L� O�HKTLP���� WOeH�O��Y�
�� �ePPO�b�RL�L�QL� �� UL�K�R� �L��HakKK� K� M��XR�QPO�b� ��bQI� ���_K]
�eL�P\� �� ^��KPKV�P�K� ��� ��LVLQK� Q�UKP�QK\� KP���KTLPO�M�� KP]
PHLR���QK\����; ���LVLQK�U��K^QLPLQK\� �LTK%�r� ,-46�M�Re�KP���KO�O�Q]
P���K�eL��� Wr� Q�`K	� ePH��K\	� ��H_O�� P� Q��\XO�b� V�XQ�� U�K^Q��_�
Q�HKTKL� OeH�kOK	� 	�^\bP��� �� O�HKTLP��L� 4AE� Q�� ,77�� R�� K�o�K�	 �^\b]
P���� L[L� QLR�P����TQ�� �U�LRLHKHK� P��K� feQOkKK� OeH�kOK	� 	 � ]
^\bP��Y %,CD� r� ,-D6� M�Re� KP���KO� ^�\�H\L��� T��� WOeH�OK� P�P���H\HK�
,Cz� �PL	� O�LP�_\QPOK	�R�� � � �Y %,C.� r� ��MeP�L� ,-,3�M�R��lLQKQ��U�L]
RLHKH� TKPH�� WOeH�kOK	� 	 �^\bP��Y� �� 4� VKHHK�Q��� �� �� �U�LHL� ,-47�M� ]
R��� Q�� dL�\��V� PsL^RL�� �Q� M����KH� eXL� �� WVKHHK�QLY� 	�^\bP���� ^�]
QKV�a[K	P\� �� RL�L�QL� WoOPUHe���kKLb� TeX�M�� ��eR�Y %� ƒKf��� o���
�IH�� QKT��XQ�b� �� P���QL� P� Q�PLHLQKLV� {,-47�M�R|� �� ,E7�C� VKHHK�Q��
TLH��LO��K^�O����I 	 � ��RL�L�QL�XKH�� ,,7�3�VKHHK�Q�%

g�PO�H_Oe� f��VeH�� WOeH�O� Z� o��� � ��MY� PVIPH�� QL� KVLH��� K���
U�Q\�KL� �P����H�P_� QL�U�LRLHLQQIV� K� R�XL� �fKkK�H_Q�\� TKPHLQ]
Q�P�_� QKT��XQ�b�� f ��VeH�� UL�L����TK��H�P_� K� ^�eT�H��� W���M� A � o���
OeH�OY %

gL���\� ��HQ�� O�LP�_\QPOK	� ��PP��QKb� ^�HK��L�� P���Qe� �� ,-,3� M� ]
Re%� g�� �fKkK�H_QIV� R�QQIV� r€w� P� KaH\� U�� Q�\��_� ,-,3� M�R�� ��
P��L�PO�b� �LPUe�HKOL� �PUI	QeH�� ,73� WOeH�kOK	� V\�LXLbY %� j�� �LP_�
,-,3� M�R� W��H_O�� �� 47� Me�L�QK\	� ƒLQ���H_Q�b� n�PPKK� �PUI	QeH��
46C� O�eUQI	��Q�KP��L�POK	�V\�LXLbY %,C3

J%� i%� w�HKQKQ�� U�LRPLR��LH_� rƒiw�� �IU�HQ\�`Kb� ��H_� U�LR]
P���K�LH\� O�LP�_\QP���� �� H�QL� U��HL���PO�b� U���KK�� e��L�XR�H� �
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V�L� ,-,-� M�R��� Wy� PTK��a�� T��� O�LP�_\QL� V�Me�� ��HQ����_P\� ��H_O��
U�� QLR���^eVLQKa�� U���Ve�T���HeT`Lb��H�P�K��TLV�h��L�PO�\� �H�P�_��
RH\� O�LP�_\Q� QL� U�KReV��_Y %,C-� w�LP�_\QL�� �RQ�O��� �L^� �P���M��
��eR�� U�KReVI��HK� RH\� PL�\� �H�P�_� M���^R�� HeT`L%� rH�P�_� HeT`L�
�IH��RH\� QK	�U�LXRL��PLM��Z� �H�P�_� �L^�O�VVeQKP���%�w�LP�_\QPOKL�
��PP��QK\� �LRO�� KVLHK� U�HK�KTLPOKL� U��M��VVI�� LPHK� QL� PTK���_�
��L����QKb� HKO�KR�kKK� U��R��^�L�P�OK�� K^MQ�QK\� O�VVeQKP���� K^�
P��L����� U�LO��[LQK\� O�VVeQKP�KTLPO�M�� �L�����%� r� �RQ�V� K^�
P�VI	� ��HQea[K	� R�OeVLQ���� oU�	K�� �� UKP_VL� O�V�QRea[LM��
O�^�T_KV� O��UeP�V� w��PQ�b� ��VKK� qKHKUU�� JK��Q���� lLQKQe��
R��K����QQ�V� E,� KaH\� ,-,-� M�R��� K^H�XLQI� MH��QIL� U�L�LQ^KK�
�� UL��ea� �TL�LR_� O�^�TLP����� Q�� K� �ePPO�M�� O�LP�_\QP���� ����[L%�
qKHKUU� JK��Q��� U�LXRL��PLM�� ��^��X�L��Z� ���KVLQK�O�LP�_\QP����A �
U���K��QLVLRHLQQ�M��U�IXO����O�VVeQK^V��U���K��Q�PKH_P��LQQ�M��
��sLRKQLQK\� �� O�VVeQI%� Wy� ReV�a�� Z�UK`L���Q��Z�T���O�VVeQKP�K]
TLPOKb� �LXKV� Z� RHKQQIb� K� �L�ULHK�Ib� U��kLPP�� RLH�� PL�Rk��� �� QL�
Q�PKHK\Y %,D7� JK��Q��� �L^O�� U���LP�eL�� U���K�� TeR��K[Q�b� XLP��]
O�P�K�� P�U����XR��`Lb� eP��Q��HLQKL� P��L�PO�b� �H�P�K�� W%%%� VQL�
QL� 	����L�� QK� ��LVLQK�� QK� �eV�MK�� T���I� ��PPO�^��_� r�V�� rH�RKVK��
iH_KT�� ��� eX�P�	� WP���K�LH_P���� O�VVeQK^V�Y� ��d�QPO�b� ��H�P�K%�
r� R�eMK	� PLH_POK	� VLP�Q�P�\	� QL� HeT`LY %� qKHKUU� JK��Q��� U��]
�LP�eL�� U���K����M���T��� �Q�Q�^I��L��WR_\��H_POKV�UH�Q�V�KP��L�HL]
QK\� O�^�O� � �� U�PHL� O����I 	�� O�QLTQ��� U�KRL�� �TL�LR_� P�LRQLM��
O�LP�_\QP���Y %�w�V�QRea[Kb�O�^�T_KV�O��UeP�V� �I��X�L��Q�RLXRe��
T��� U�K� �PLb� P��Lb� O����X�RQ�P�K� O�VVeQKP�I � �PL� XL� QL� PV�Me��
��PP��LH\�_� �PLb� n�PPKK�� Q�� U�LReU�LXR�L�� lLQKQ��� T���� LPHK�U�HK]
�KO�� O�VVeQKP�KTLPO�b� U���KK� QL� K^VLQK�P\�� U�KRL�P\� UL�LP���_�
��L���_� P� w��PQ��IV� K� Q�T��_� R���_P\� P� O�VVeQKP��VK%� qKHKUU�
JK��Q���� U�RU�HO��QKO� k��PO�b� ��VKK�� UL�L`LR`Kb� Q�� P����Qe�
��H_`L�KO��� P��^e� XL� U�PHL� �O�\��_PO�M�� UL�L�������� �RKQ� K^�
U��PH��HLQQI	� O��PQI	�O�V�QRK������IH�e�K���� me�I �PO�b��a�_VL�
�� ,-4,� M�Re%

�P��LQQ�� ��H_`�L� TKPH�� O�LP�_\QPOK	� ��PP��QKb� �� ƒLQ���H_Q�b�
n�PPKK� ��s\PQ\L�P\� �LV�� T��� o�K� ��b�QI� �IHK� WU�R� �eO�bY� K� �TLQ_�
KQ�LQPK�Q�� oOPUHe��K����HKP_� U��R���\R�VK%� g�H�XLQKL� �� o�K	�
��b�Q�	� ���P��\H�P_� �LV�� T��� �QK� �IHK� Q�KVLQLL� e��X�bQIVK�
��P���QL%�g��VL�L���PU��P���QLQK\�U��R��^�L�P�OK�Q��R�eMKL���H�P�K�
O�LP�_\QL���PP��a��K���V%

S�� ���_�e� P� O�VVeQKP��VK� U�RQKV�a�P\� O�^�T_K� ��H�P�K%� r�P]
P��L��tO��KQ�%�WS��tO��KQL��Z���VLT�L��P��L�POKb�KP���KO��Z�O� PL�L]
RKQL� ,-,-� M%� �PL� O�LP�_\QP���� kLHKO�V� ��� �PL	� P��K	� PH�\	� �IH��
U���K�� P��L�PO�b� �H�P�KY %,D,� g���KbQIb� �����QKO� U�K^Q�L��� Wr
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V�	Q��PO�V� R�KXLQKK� ��eRQ�� ��HKTK�_�� MRL� Q�TKQ�L�P\� �LRQ\O��MRL�
Q�TKQ�L�P\� OeH�O%� p��� �IH�� V�PP���L� O�LP�_\QPO�L� R�KXLQKL%%%Y ,D4

r� V���L� ,-,-� M�R�� ��PP��L�� ��KM�R��w��PQ�b���VKK��Q�U���HLQQ�\�
�� mLH��ePPKa%� r�PP���`KL� ^�	���I��a�� G�VLH_� K�nLTKke%� ueH_POKL�
O�LP�_\QL�� K^� O����I 	 � �� �PQ��Q�V� P�P��\H�� ��KM�R��� ��sLRKQ\a�P\�
P� Wg�HLPPOKV� U��P��QTLPOKV� O�VK�L��VY �� U�LRP���H\�`KV� �LH�]
�ePPO�L� O�LP�_\QP���%� r� ����[LQKK� O� O�LP�_\Q�V� WO�V�QRea[Kb�
,A�b� ��VKLb� S���RQ�b� nLPUe�HKOK� h��LO�UI ���Y� ��s\�H\L�� ��
WP���K�LH_P��L� Q���b� Q���RQ�b� �H�P�KY �� �� HKO�KR�kKK� U��R��^]
�L�P�OK� K� T�L^�IT�bQI	� Q�H�M���� �� U�LO��[LQKK� ��bQI%� l �^eQMK�
��PP��QK\� MH�PKHK�� ,|� �P\� �H�P�_�Z�tT�LRK�LH_Q�Ve�P����QKa�� 4|� P�]
TL��QKL� T�P�Q�b� K� M�PeR��P��LQQ�b� KQKkK��K�I� �� ��H�P�K� ���M��HK�
K� U��VI`HLQQ�P�K�� E|� XLHL^QIL� ^�O�QI � ��� �	��QL� ��eR��� 6|� U��]
�LRLQKL���XK^Q_�M��XR�QPOK	�P����R��C|� ^LVH\�Z�Q���Re��D|� �P�eUHL]
QKL��ePPO�b��LPUe�HKOK��� lKMe�S ���R��%,DE

r�Q�T�HL� ,-,-�M�R���PUI	K��L�� ��PP��QKL�O�LP�_\Q�P�LRQLb�r�HMKZ�
WT�U�QQ�L� ��PP��QKLY %� tPKHLQQ�\� U��R��^�L�P�O�� P�TL��H�P_� �� g�A�
��HX_K� P� W�\R�V� R�U�HQK�LH_QI	� ��\^��LH_P���� U�P���O�� U�R��R�
RH\� ��VKK�� U�P���OK�R����RH\� M���R�� K�Q�� XLHL^Q�R���XQIb� ���QP]
U����� UL�L��H�TQ�\� M�e^���\� U��KQQ�P�_�� V��KHK^�kK\� H�`�RLb%%%�
i� �� ��� XL� ��LV\� ��PP���LQQIb� ���QPU���� K� ��LQQIL� UL�L��^OK�
VL`�HK� U�R��^K�_� �� PLH�� V�Qef�O�e�e� K� R�eMKL� �����I � �^�VLQ�
PPIU�LV�M�� 	HL��Y %,D6� g��P��Qk�V�eR�H�P_�^�	���K�_�R�XL�QLPO�H_O��
M���R���K�U�R�b�K�O�hI^��QK%

lL��V� ,-,-�M�R��Ww�LP�_\QPO�\� ��VK\Y ����M�QK^���QQ�\� ��qL�M�QL�
RH\� ^�[K�I� �ePPO�M�� Q�PLHLQK\� ��� ����eXLQQI	� � ��\R��� VePeH_]
V�QPO�M�� O�LP�_\QP����,DC� ^�OHaT�L��P�MH�`LQKL� P�WJePeH_V�QPO�b�
�LH�b� M���RKLbY %� Ww�LP�_\QPO�\� ��VK\Y� �ePPOK	� O�LP�_\Q�� U�R�O � ]
V�QR���QKLV� w%� i%�J�QP�������K�WM���RK\Y� VePeH_V�QPOK	�O�LP�_\Q�
J�R�VKQA�LO���R�M����KHKP_���P��VLP�QI	�RLbP��K\	%�u�HTO�V�O���P]
P��QKa�� O�O� K� �� R�eMK	� ��H�P�\	�� �IH�� ��LRLQKL� U��R��^�L�P�OK� K�
��PHL�Q�b�V�Q�U�HKKY ��R�O��K�`K	P\�R�ue�OLP��Q��HL��V� ,-,-�M�R�%

me�HK��� P�U���K�H\L�P\� �P\� O�LP�_\QPO�\� n�PPK\%�S��\Re�P�O�eU]
QIVK� ��PP��QK\VK�� �PUI	K��L�� �LPTKPHLQQ�L� O�HKTLP���� VLHOK	‚�
Q��\Re� P� WO�LP�_\QPOKVK� ��VK\VKY ��RLbP��ea��P��QK�VLHOK	� ���\]
R��%� j � � H�^eQM�VK� Z� ��� W^�� P��L�POea� �H�P�_�� R�H�b� O�VVeQKP���Y�
R�� WR�M���b� V�\� HeTKQ�Y� Z� PO�I��L�P\�Te�P���� ��V�Qe��b�Q�RLXRI�
Q��P����Re%

G��XR�QPO�\� ��bQ��� ��bQ�� O��PQI	� P� �LHIVK��V�POK�eL���� ,-,3Z�
,-47� M�R�	� U�RHKQQIb� 	���O�L�� O�LP�_\QPO�b� ��bQI%� w�LP�_\QL�
�LRe�� ���_�e� Q�� R��� f��Q��%� �QK�U�a��� Wp	��\�H�TO���k�L�e�PULH�M���
PHL��� O��PQ�M�� �_LV�� PU����� Z� �LH�M�Y %� r� ,-47� M�Re� M��XR�QPO�\

�?)



��bQ�� f�O�KTLPOK� ^��L�`�L�P\%� w��PQ�\� ��VK\� U��LRKH�%� h��L�PO�\�
�H�P�_� ^��L�`�L�� P��L� W��KeVf�H_Q�L� `LP��KLY �� Q�T���L� �� �O�\��L�
,-,.� M�R�� K� U�L���QQ�L� ��bQ�b%� iPTL^�L�� �U�PQ�P�_� ��^���[LQK\�
U�VL[KO��%� w�LP�_\QL� PTK��a��� T��� �LUL�_� ^LVH\� Q��PLMR�� K	%� h�]
U���K�HLQKL� U��R��^�L�P�OL�� U�HK�KOL� U���KK� �� RL�L�QL�� ePKHK��]
L�P\%� �RQ���LVLQQ�� ePKHK��L�P\�� L[L� ��H_`L� �XLP��T�L�P\� ���_���
P��L�PO�b� �H�P�K� P� P�U���K�HLQKLV� O�LP�_\QP���%� g���K\� ��s\�H\L��
��bQe� WOeH�O�VY� K� W��QRK��VY �� WOeH�kOKV� ��QR�VY �� WOeH�kO�A�
��QRK�POKV� V\�LX�VY %� g���HXPOKb� VeXKO�� ��PPO�^I��\� �RQ�]
PLH_T�Q�V��O�O� QL�UeP�KHK�LM��QL���H_O�� �� ��M�Q� {�RKQ� �IH� Z�RLHLM��]
POKb�� �����b� A � `���Q�b�� ��L�_Kb� A � HK�L�QIb|�� Q�� R�XL� U��MQ�HK�
P� �efL���� R�� L[L� �� ^�M�K��O� PeQeHK��U�RI��XK��L��� WH�RQ���V�`KQ��
���\�� ^LVH\� V � \Y %,DD� JeXKO� �`K��HP\� A � ^LVH\� ��H_O�� f��V�H_Q��
�IH��LM�%

r� , -47A4,� M�R�	� M��XR�QPO�\� ��bQ�� P��Q��K�P\� O�LP�_\QPO�b�

��bQ�b%� r� ,-4,� M�Re�� UKP�H� J%� S%� g�O���POKb�� WkLQ��� nhqhn� �IH�
�	��TLQ� U�T�K� PUH�`QIV� O�H_k�V� O�LP�_\QPOK	� ��PP��QKb� ��� U�K]
RQLU���PO�M�� J�	Q�� R�� U�K��HXPO�M��NQ��Q���Y %,D.� n�^V�	�O�LP�_]
\QPO�b� ��bQI� �IH�^Q�TK�LH_Q�� `K�L��TLV� U�K^Q���H� UL��Ib� �ePPOKb�
KP���KOAV��OPKP�%� w��PQ�\� ��VK\� �LRL�� ��bQe� P� O�LP�_\Q�VK� ��O]
XL� �� mLH��ePPKK�� �� vM�A��P��TQ�V� O��L�� �� r�P��TQ�b� K� j�U�RQ�b�
hK�K�K�� ��w��LHKK�� ��h�LRQLb�N^KK%

n�P`K�\L�P\� QL� ��H_O�� ML�M��fK\� O�LP�_\QPO�M�� R�KXLQK\%� �Q��
U�KQKV�L�� V�PP��Ib� 	���O�L�%� r�^QKO�a�� U�RHKQQIL� O�LP�_\QPOKL�
��VKK�� �� O�QkL� ,-47� M�R�� ��VK\� J�	Q�� Q�� tO��KQL� Q�PTK�I��L��
67AC7� �IP\T� ��bk��‚� WO�LP�_\QPO�\� ��VK\Y� NQ��Q���� ��u�V���PO�A�
r���QLXPO�V� ��b�QL�R�P�KM�L�� �� \Q���L� ,-4,� M�R�� C7��IP\T�TLH��LO‚�
�� KQf��V�kK�QQ�V� ��TL�L� we��Q�A€L�Q�V��PO�M�� ��O�V�� nwg�{�|�
eO�^I��H�P_�� T��� �LPQ�b� ,-4,� M�R�� �� ��H�P�K� Wf��VK����HKP_� kLHIL�
U��P��QTLPOKL���VKKY‚� ��H_O�� �� i `KVPO�V�eL^RL� {j�U�RQ�\�hK�K�_|�
U��P��QTLPO�\� ��VK\� KPTKPH\H�P_� �� D7� �IP\T� ��bk���� �� O��VL� ��M��
O�LP�_\QL��LHK���K� ��uaVLQPO�b�Me�L�QKK���� €LH\�KQPO�b��xO��L�KQ]
�e�MPO�b��u���H_PO�b� K�R�eMK	%� WgL���\� ��VK\� U���RIY�h�U�XO�����
RLbP������` �\� �� g���HX_L�� Q�PTK�I��H�� ,� 377� ` �IO���� -77� P��LH_��
,7�UeHLVL�����6� � �eXK\%,D3

u�O�KO�� O�LP�_\QPOK	� ��VKb� K� ���\R��� VLQ\H�P_� �� ^��KPKV�P�K�
��� ePH��Kb� VLP�Q�P�K�� V��L�K�H_QI	� ��^V�XQ�P�Lb�� PU�P��Q�P�Lb�
O�V�QRK���%� J�	Q�� K� NQ��Q��� U�LRU�TK��HK� U���K^�QPOea� ��bQe��
�QL^�UQIL� Q�U�RLQK\� K� V�HQKLQ�PQIb� ��	�R%� g�LO��PQ�L� ^Q�QKL�
VLP�Q�P�K�� ��� MH��Q�L�� U�RRL�XO��O�LP�_\QPO�b�V�PPI��U�^��H\�`Lb�
U��P��Qk�V�Te�P������_�PL�\��O�O� W�I��� �� � �RLY�� ��LPULTK��HK�ePUL	�
o��b� ��O�KOK%� xa� �IH� �TLQ_� QLR���HLQ� U���K�QKO�� eU�LO��`Kb

�?6



U���K^�Q� �� ��V�� T��� ���_��� �LRL�P\� WQL� �� � �O�I ��V� ��a�� QL�HKk�V�
O� HKke�� �� K^A^�� eMH��� U�A�����POK�� U�A��^��bQKT_K%%%Y ,D-� r� R�eMK	�
Me�L�QK\	� O�LP�_\QPOKL� ��VKK� �P�eU�HK� �� ��O�I�Ib� ��b�� �P�XR�HK�
K� ���HK� M���R�%� r� fL���HL� ,-4,� M�R�� O�LP�_\QPOKL� ���\RI� �L�e��
w�VI`KQ�� �� V���L� A � • ��HIQPO%,.7� r� o��� XL���LV\���hK�K�K�O�LP�_]
\QPOKL� ��VKK� ^�	���KHK�u���H_PO��w�OTL�����^�Q\HK� �PL�PLV_�eL^R���
uaVLQPO�b� Me�L�QKK�� TL�I�L� eL^R�� �VPO�b�� we�M�QPOKb� eL^R� €LH\]
�KQPO�b� Me�L�QKK%� �P�RKHK� i`KV�� yHe�����PO�� we�M�Q�� U�R�`HK�
O�NOV�HKQPOe��NM��P��e%,.,

r�LQQIVK�RLbP��K\VK�U���K��O�LP�_\Q��eO���R\���PL�O�eUQLb`KL�
U�HO���RkI� w��PQ�b� ��VKK�� Q�TKQ�\� P� MH��O�V�� h%� h%� w�VLQL����
O�V�QRea[K	� f��Q��VK� J%�ue	�TL�PO�M��� J%�q�eQ^L��O�V�QRea[K	�
��VK\VK�h%� meRLQQ�M��� g%� yOK���� i%�qLR_O���i%�uaHLQL���� i%�t���LA�
�KT�� K� R�eMK	%� w�O� ��� ��LVLQ�� xO��L�KQI� !!� ^Q�VLQK�IL� �ePPOKL�
U�HO���RkI� �	��KHKP_� ^�� geM�TL�IV�� ��O� ��� ��LVLQ�� Q���b�O�LP�_]
\QPO�b� ��bQI� U��PH��HLQQIL� �� ��\	� P� �LHIVK� ��VK\VK� O��PQIL�
O�V�QRK�I � �	��\�P\� ^�� NQ��Q��IV�� J�	Q���h�U�XO��IV�K�R�eMKVK�
O�LP�_\QPOKVK���XR\VK%

J%� ue	�TL�POKb�� O����Ib� P��PLV� L[L� QLR��Q�� P�eT�HP\� �� �������
j�U�RQ�b�x���UI����^MH��KH���bQe�P� WNQ��Q��[KQ�bY %�r�V�L� ,-4,� M�]
R�� �� LM�� ��PU��\XLQKK�Q�	�RKH�P_�EC��IP\T�` �IO���� ,7��IP\T�P��LH_��
QLPO�H_O�� P��� UeHLVL����� D7� ��eRKb%� iPU�H_^eL�P\�Q��Lb`�\� �L	QK]
O��� �������QL�KOK�� P�V�HL�I%� r� TKPHL� O�V�QRK���� A � M�eUU�� PHe`�]
�LHLb� NO�RLVKK� GLQL��H_Q�M�� `����� n���TLAw�LP�_\QPO�b� w��PQ�b�
��VKK%,.4� r� KQP��eOkKK� ue	�TL�PO�Ve� eO�^I��L�P\�� WS�� ^�R�Te�
KPO��LQLQK\� ��QR� PHLReL�� PV���L�_� QL� O�O� Q�� O�OeaAQK�eR_� ��HLL�
KHK� VLQLL� RHK�LH_Qea� �UL��kKa�� �� O�O� Q�� ��HLL� PL�_L^Qea� ��LQQea�
^�R�Te�A �O�VU�QKa� KHK�R�XL���bQeY %,.E

WNQ��Q��[KQ�Y� QL� �P���KH�� U�PHL� PL�\� KP���KK�� Q�UKP�QQ�b�
P���TOK�^�LQK\� U��P��QkL��� �PL��eO���RK�LHK�R�KXLQK\� �IHK�eQKT��]
XLQI%� iP���Ka� Q�UKP�HK�U��LRK�LHK%�rPL��T��� K^�LP�Q�� �� ��PP��QKK����
LM�� �eO���RK�LH\	��K^�LP�Q��K^� �fKkK�H_QI	�P��L�POK	�KP��TQKO��%

r� UL��Ib� ��^� N%� h%� NQ��Q���� P�kK�HKP�A�L��HaUK�QL��� R�� �L��]
HakKK� R�HMKL� M�RI� U���LR`Kb� �� ^�OHaTLQKK�� �IP�eU�L�� U���K��
U�HK�KOK� ��H_`L�KO��� �� ��MeP�L� ,-,3� M�R�%� h� �LPQI� ,-,-� M�R�� �Q�
�LRL�� PKP�LV��KTLPOea� ���_�e� P� VLP�QIVK� ��M�Q�VK� �H�P�K� �� u �V ]
���[KQL%� r� ,-47� M�Re� ��V���PO�L� O�LP�_\QP���� QL� �IRL�XK��L��
U�HK�KOK�O�QfKPO�kKK� U��R���H_P��LQQI	� U��ReO�����U����RKV�b�
XLP��T�b`KVK�VL��R�VK%� Wy�H\\P_� �\XLH�b�M�PeR��P��LQQ�b�U��KQ]
Q�P�_a�� U��R��^�L�P�OK� U����R\�P\� Ue�LV� e�LXRLQK\� K� U�KQeXRL]
QK\%� S�� KVLL�P\� VQ�M�� f �O���� U�KVLQLQK\� U�KQeXRLQK\� �� QL]
R�UeP�KVI	� K�QL^�O�QQI	� f � �V�	Y �� A � eO�^I��L�P\� �� kK�OeH\�Q�V

�?;



UKP_VL� U�L^KRKeV�� rƒiw� �PLV� Me�L�QPOKV� U��R���H_P��LQQIV�
O�VK�L��V� ��� 4E� fL���H\� ,-4,� M�R�%� w� o��Ve� ��LVLQK� WQ��e`LQK\�
�L��HakK�QQ�b� ^�O�QQ�P�KY� ��`HK� ���� PKP�LVe� U��R�����IY %,.6�
w�LP�_\QL�e	�R\��O�NQ��Q��e%� Wr�u�V���PO�V� eL^RL� �� ��QRI� �P�eUK]
H��� �� PLHL� NHLOP�QR���O�� A � 4Cz�� ��PLHL�Nf�Q�P_L�O��A � E7z�� ��PLH�	�
•K������ K� g��H�R������ Z� U�� 67z� �PLM�� Q�PLHLQK\%%%� r� QLO����I 	�
PLH�	� wK�P�Q��PO�M�� eL^R�� �� ��QR�	� P�P��\H�� P�I`L�37z�VeXPO�M�

-�C� ,�.yQ�PLHLQK\� %
SK� �RKQ� K^� P��L�POK	� KP���KO��� QL� M����K�� �� ��V��T��� ��u �V�� � ]

PO�b� Me�L�QKK� �IH�� QL� ��H_O�� 37�� Q�� R�XL�<=: � OeH�O��%� g���K��
O�LP�_\QPO�b� ��VKK� �IH�� ���`LQ�� �P\� ��LQQ�\� V�[_� �LPUe�HKOK%�
mIH�� P�^R�Q��ƒLQ���H_Q�\�VLXRe�LR�VP��LQQ�\�O�VKPPK\� U�����_�L�
P� ��QRK�K^V�V�� �� O����ea� ��`HK� U�LRP���K�LHK� ƒw�� hu��� r€w��
Swgh� K� �%� R%� r�^MH��KH� w�VKPPKa� ^�VLP�K�LH_� U�LRPLR��LH\� nL�]
��LQP��L��� nLPUe�HKOK�p%�hOH\QPOKb%,.D

r� ��bQL� P� O�LP�_\Q�VK� KPU�H_^ea�P\� �LMeH\�QIL� ��KQPOKL�T�P�K��
`K��O�� KPU�H_^ea�P\�VL��RI� U����O�kKK%,..� SL�VLQLL���XQea� ��H_�
KM��a�� �RVKQKP����K�QIL� V•�I%� g�LXRL� �PLM�� �L�e�P\� ^�H�XQKOK��
O����IL� ��PP��LHK��a�P\� �� PHeT�L� U�\�HLQK\� O�LP�_\QPOK	� ���\R���
�� R�QQ�b�VLP�Q�P�K%�n�PP��LHK��a�P\� �L��O���R�a��U�Ka��W��QRK��VY %�
Wm�H_` �L� �ULT��HLQKL�Q�� O�LP�_\Q�U��K^�LHK�U�KO�^I�g�HQ�V�TQ�b�
O�VKPPKK� rƒiw„„ ,E7K� ,.,� �� ^�H�XQKO�	%lKk��U�LR�P���H\a[KL�
U�Ka�� PLV_\V� ��QRK����� o�KVK�U�KO�^�VK��IHK�U�K���QLQI� O�eO�I ]
���LH\V� ��QR� P�� �PLVK� �I�LO�a[KVK� ��PaR�� U�PHLRP��K\VKY %,.3�
g�KO�^� o���� QL�V�M�QL�U��K^�LP�K�W��H_`�M�� �ULT��HLQK\Y �� ��PP��LH�
U�H�M�HP\� ^�� U�V�[_� XLQ[KQ�V� K� RL�\V� A � ��RP��LQQKO�V� W��QRK]
���Y %� }K��O�� U�KVLQ\L�P\� �IPIHO�%� h� V����� ,-4,� M�R�� Q�T�H�P_�
�IPLHLQKL� PLVLb� W��QRK���Y� K^� u�V���PO�b� Me�L�QKK%� r� KaQL�
ƒLQ���H_Q�\� O�VKPPK\� U�� ���_�L� P� ��QRK�K^V�V� P�TH�� QL��	�RK]
VIV�� W	��\� ��H_`KQP���� ��QR� �� u�V���PO�b� Me�L�QKK���^M��VHLQ��
K� OeH�TLP���� e�LRKH�P_� �� V�[K� P��L�PO�b� �H�P�KY �� �IPLHK�_� K^�
Me�L�QKK� W�PL	� HKk�� ^�VL`�QQI	� �� ��QRK�K^VL�� �� ��V� TKPHL� QL]
O����I 	� XLHL^Q�R���XQKO��Y %� r� ,-4-� M�Re�� �PU�VKQ�\� ��� W�Q��A�
Q��[KQLY �� J%� w�HKQKQ� M����KH� �� WQL��	�RKV�P�KY� �IPIHOK� WQ��
PL�L�� Q�K��HLL� U���XLQQI	� ��QRK�K^V�V� RL�L�LQ_Y %� w�LP�_\QL��
PHLR����LH_Q��� �IPIH�HKP_� kLHIVK� RL�L�Q\VK%� N� W�� ���_�L� VLXRe�
P��L�PO�b� �H�P�_a� K� P���IV� VK��V�� Z� �PU�VKQ�H� J%� w�HKQKQ�� Z�
eT�P�����H�� VQ�M�� O�LP�_\Q� u�V���PO�b� K� r���QLXPO�b� Me�L�]
QKbY %,.-� g�LRPLR��LH_� rƒiw� �PU�VKQ�H� �� V�PP��I 	� �LU�LPPK\	�
�� ,-4-� M�Re� QL�PHeT�bQ�� A �Q�TKQ�H�P_�Q���\� f�^�� ���_�I� WP��L�PO�b�
�H�P�K�P��P���IV�VK��VY %

w�V�QRea[Kb� O����LH_QIVK� ��bPO�VK� PeVVK�eL�� �UI�� U�kKfK]

�?�



O�kKK� V\�LXQI	� Me�L�QKb�� Wh��L�K^�kK\� ��b�Q���V\�LX�� ��u �V�� � ]
PO�b� Me�L�QKK� �Pe[LP��H\H�P_� �� �U�LRLHLQQ�b� U�PHLR����LH_Q�P�K�
U�� ��H�P�\V%� r�LR\� ��bPO�� �� �e� KHK� KQea� ��H�P�_�� P�P�LR���TK��HK�
�� QLb� V�OPKV�H_Qea� PKHe� A � ��LQQea�� TLOKP�POea�� U���KbQ�AP��L�]
POea%�r�KQPOKL�T�P�K�^�QKV�HKP_�eQKT��XLQKLV���QR��U��KP	�RK�`K	�
K^� R�QQ�b� ��H�P�K�� K� P�^R�QKLV� �L�O�V���� �� €LO�� �IH��HK��H��
�P���OK� ��QRK���%� g�PHL� eU��TLQK\� h��L�PO�b� �H�P�K� �� R�QQ�b�
��H�P�K� �PL�PKHI� UL�L���PI��HKP_� ��PHLRea[ea� ��H�P�_Y %,37

�UI�� ���_�I� P� ��V���POKV� O�LP�_\QP���V� �IH� KPU�H_^���Q� K� ��
R�eMK	� ��b�Q�	%� r�XQLb`KV� oHLVLQ��V� U�kKfKO�kKK� W��V���PO�M��
�KU�Y� �IH�� QL� eQKT��XLQKL� ����eXLQQI	� O�LP�_\QPOK	� ���\R����
�� HKO�KR�kK\� WV\�LXQ�M�� Re	�Y� U�PHL� HKO�KR�kKK� ����eXLQQ�M��
P�U���K�HLQK\%� dLH�� o��� �IH�� U��eTLQ�� €w�� O�����\� P���eRQKT�H��
�LPQLb`KV� ����^�V�P�U���KbQIVK�O�VK�L��VK%�ƒw�nwg�{�|� Q�U���KH�
6� �U�LH\� ,-4,� M�R�� UKP_V�� Me�L�QPOKV� O�VK�L��V� U���KK� P� U�LR]
UKP�QKLV��WGe�O�VI � K�Me�TLO��R�HXQI�P�P���H\�_� �RQ�� kLH�L� ��RLHL�
P��L��LVLQQ�M�� U�LReU�LXRLQK\� K�U�LPLTLQK\� O�Q���L��HakK�QQI	�
�IP�eUHLQKb� �� ��PHeXK��LV�V� ��b�QLY %,3,� h�V�� �I��XLQKL� W��PHe]
XK��LVIb� ��b�QY� P�KRL�LH_P�����H�� �� ��V��T���ƒw�PTK��H� W^���XLQ]
QILY� Me�L�QKK� �OOeUK����QQ�b� P���Q�b�� �� O�����b� �H�P�_� �Pe[L]
P��H\HK� U���K\� K� €w%� J�XQ�� U�H�M��_�� T��� UKP_V�� ƒw� �� PHK\QKK�
�� W�RQ�� kLH�LY� Me�O�V��� K� Me�TLO�� �IH�� ��^�K�KLV� VIPHK� lLQKQ��
�� ��V�� T��� W	���`Kb� O�VVeQKP�� �� ��� XL� ��LV\� LP�_� K� 	���`Kb�
TLOKP�Y %,34

g�KTKQI� O�LP�_\QPO�b� ��bQI� ��s\PQ\HKP_� �TLQ_� U��P���� U��]
KPO�VK��LH�M���RLbkL�� K��QMH�Af��Qke^PO�M��KVUL�K�HK^V�%�3�PLQ�\]
��\� ,-4,� M�R�� (���	� � P���[KH��� T��� NQ��Q��� U�HeT�H� WRK�LO�K�I �
K^A^�� M��QKkI� ��� ƒw� U���KK� O�RL���Y %� r€w� R�OH�RI ��H�� h��Q��]
O�Ve�� Wr� n\^�QPO�b�� ueH_PO�b�� w�HeXPO�b�� hV�HLQPO�b�� u�V���]
PO�b�� u�L�PO�b� Me�L�QK\	�� O�O� �LUL�_� �I\PQKH�P_�� �IHK� ��M�QK^�]
��QI� V\�LXK� U�� ��[LVe� UH�Qe� U�K� P�RLbP��KK� �QMH�Af��Qke^PO�M��
O�UK��H�Y %,3E� jQ�O�VP���� P� U��M��VV�VK� K� H�^eQM�VK� ��PP���`K	�
O�LP�_\Q� U�^��H\L�� QLVLRHLQQ�������PK�_�VIPH_� �� WO�RL�PO�VY� KHK�
W�QMH�Af ��Qke^PO�VY� ^�M����L%� r�V�L� ,-47�M�R����V���POKb�Me�L�Q]
POKb� PsL^R� ��eR���M�� O�LP�_\QP���� U�KQ\H� U��M��VVe� ��PP��QK\��
P�L�XLQKL� P��L�PO�b� �H�P�K� K� eQKT��XLQKL� O�VVeQKP�KTLPO�b�
U���KK‚� P�^I�� tT�LRK�LH_Q�M�� P����QK\� Q�� �PQ��L� �PL��[LM���
U�\V�M��� ���Q�M�� K� ��bQ�M�� M�H�P���QK\‚� eP��Q��HLQKL� ��LVLQQ�b�
�H�P�K� K^� U�LRP���K�LHLb� U���Kb� K� P�a^���� eT�P������`K	� �� ���_�L�
P� ��H_`L�KO�VK� �UH��_� R�� P�^I ��� tT�LRK�LH_Q�M�� P����QK\‚� UL�L]
R�T�� ^LVHK� �LV�� O��� Q�� QLb� ������L�‚� R�Ue[LQKL� �ePPO�M�� K� KQ�]
P���QQ�M�� O�UK��H�� RH\� ��PP��Q��HLQK\� oO�Q�VKTLPO�b� XK^QK

��?



P���QI%� w�LP�_\QPOKL� ���\RI� g���HX_\� �IR�KM�HK�H�^eQMK�^�VLQI�
P��L�PO�b� �H�P�K� tT�LRK�LH_QIV� P����QKLV�� P����RI� �I ������ RH\�
�PL	�� RLQ�kK�Q�HK^�kKK� ^LVHK�� ��VLQI� U��R��^�L�P�OK�� P����RI�
���M��HK�� ��VLQI� O�H	�^���� UL�LR�TK� �H�P�K� Q�� VLP��	� WP��L��V�
��L	Y� KHK� WP��L��V� U\�KY �� K^�K��LVIV� Q�� ��[K	� P����QK\	‚� U�K]
^Q���HKP_� �PL� U���KK� O��VL� TL�Q�P��LQkL�AV�Q��	KP����� ��PUePO�]
HKP_� O�O� W��LRQIL�RH\� ��eR���M�� Q���R�Y� �PL� eT�LXRLQK\� nwg�{� |%�
r� j�U�RQ�b� hK�K�K� O�LP�_\QL� ��L����HK� eP��Q��HLQK\� WKP�KQQ�M��
Q���R��H�P�K\Y� Z� O�LP�_\QPO�b�RKO���e�I �� P�^I ��� tT�LRK�LH_Q�M��
P����QK\��RLQ�kK�Q�HK^�kKK� U��VI`HLQQ�P�K�� K���WQ�kK�Q�HK^�kK\�
f ���KO� K� ^���R��� �� O��QL���^�e`�L��	�^\bP��LQQea�XK^Q_�P���QIY ��
e���QK�LH_Q�M�� ^LVHLU�H_^���QK\%� r�^^��QKL� u���H_PO�M��MH��Q�M��
`����� ��� � � V����� ,-4,� M�R�� MH�PKH��� Ww�VVeQKP�I� M����\��� T���
P��L�PO�\� �H�P�_�QL�V�XL���I�_� �L^�O�VVeQKP���%�g�TLVe†�n�^�L�VI�
QL� V�XLV� �I����_� ��h��L�I� �LPU���KbQI	†�d��^R���P��eL��Q���RQ�\�
h��L�PO�\� �H�P�_†� d�H�b� O�VVeQKP���ˆ� d�� ^R���P��eL�� U�HQ�\�
P����R��Q���R� �� ���

S�K��HLL� ��^������QQ�b� K� Q�K��HLL� K^�LP�Q�b� �IH�� U��M��VV��
V�	Q��PO�M��R�KXLQK\%�JQ�MKL�eT�P�QKOK�WV�	Q��[KQIY� K�LL���XR_�
Q�UKP�HK� ��PU�VKQ�QK\%� g%� N�`KQ��� Q�UKP�H�!�����+�� � / � � �� � � �� �
	��� ���,$

tO��KQPO�L� O�LP�_\QP����� UK`L�� KPPHLR����LH_� V�	Q��[KQI��
W��O� ��PPeXR�H��� Wh��L�PO�\� �H�P�_� ���� O��� � �\� R�H�� O�LP�_\Q�V�
^LVHa�� ���PKH�� H�^eQM� WM���_� Q�M���HLQQ�LY %� p��� PRLH�HK� ��H_`L]
�KOK%� N� ��� �H�P�_�� O��� � �\� U����RK�� U��R��^�L�P�Oe�� QL� ��R�L�� �Pa�
U�VL[KT_a� ^LVHa� O�LP�_\Q�V�� �� P���K�� P��	�^I �� O�VVeQI�� Z� o���
�H�P�_� WO�VVeQIY �� �H�P�_� QL� ��H_`L�KO���� �� O�VVeQKP���Y %� p���
O�LP�_\QPO�L� Q�P���LQKL� �I��X�H�P_� �� U�HK�KTLPO�b� f��VeHL��
WJI� ^�� ��H_`L�KO����Q��U���K��O�VVeQKP��� ����	 � r� KaQL� ,-,3�M�R�
S%� i%� J�	Q�� R�HM�� �LPLR���H� P� lLQKQIV� K� UI��HP\� ��s\PQK�_� LVe�
��Q�`LQKL� eO��KQPOK	� O�LP�_\Q� O� �L��HakKK%� w�LP�_\QPO�\� V�PP���
��s\PQ\H� J�	Q��� �KRK�� �� �L��HakKK� WP�LRP���� K^���HLQK\� PL�\� ���
MQL��� U�VL[KO�� K� � �M��L\AOeH�O��� Q�� K� ��� PHeMK� o�K	� U�PHLRQK	� A �
�H�P�K� U�HK�KTLPO�M�� K� �RVKQKP����K�Q�M�� TKQ��QKO�� P�L�	e%%%Y�
J�	Q�� UK`L�� �� P��K	� ��PU�VKQ�QK\	�� WlLQKQ� UL�LPU��`K��H� VLQ\�
��K� ��^�� K� �PL� ��K� ��^��eRK�H\HP\Y� ��Ve��T���H�^eQM� W�H�P�_�P��L����
Q�� VLP��	Y� ��PU�KQ\�� O�LP�_\Q�VK� QL� ��O�� O�O� KVLH� �� �KRe� ��XR_�
�O�\��\%� w�LP�_\QL� U�H�M�HK� Z� �H�P�_� P��L���� Q�� VLP��	� A � o���
W^Q�TK��� T��� �P\� �H�P�_� K� ��� �PLV�R�HXQ�� ���XRLP��H\�_P\�QLU�P�LR]
P��LQQ�� P� P�^Q�QKLV� K� ��HLb� P�VK	���eR\[K	P\Y %�lLQKQ� ��^��^KH�Q��
o���� WO�LP�_\QP����K^� ��`K	�VLP�Q�P�Lb�^���XLQ�� �Q��	K^V�V � ����

���



g�HK�KTLPOKb� \ �HI O�QL� ��s\PQ\H� MH��Q�M��� O�LP�_\QP���� `H��^��
P�kK�HKP��VA�L��HakK�QL��V� NQ��Q��IV�� O�LP�_\QP���� `H�� ^��
W�Q��	KP��VAO�VVeQKP��VY ,3.c� J�	Q��� O�LP�_\QP���� `H�� ^�� �LP]
U���KbQIVK� ��X�O�VK� �� Q�RLXRL� Q�b�K�^LVHa� K�P����Re%�w�LP�_\Q]
P���� U�RRL�X�H�� K� ��H_`L�KO���� O�MR�� �QK� R�HK� ^LVHa� K�^�\�KHK�
WM���_� Q�M���HLQQ�LY %� xR��� HK`_� ��H_`L�KOK� P��HK� �H�P�_a� Z�
O�LP�_\QL��IP�eUKHK�U���K��QK	%

w�LP�_\QP���� U�KQ\H�� �L��HakKa�� U�Q\�� LL� U�� P��LVe�� K� ��O�^�]
H�P_�U�KQ\�_� ��H_`L�KP�POKb��LXKV%

J��L� O�LP�_\QPOK	� ��PP��QKb�� ^�HK���`LL� P���Qe�� QL� O�^�H�P_�
lLQKQe� R�P����TQIV� �PQ���QKLV� RH\� K^VLQLQK\� U�HK�KOK�� RH\�
� �O�^�� ��� QLVLRHLQQ�M�� P���K�LH_P���� O�VVeQK^V�%� w�LP�_\QPO�\�
��bQ��� QL� eM��X��` �\� M���R�V�� POH�RI ���` �\P\� K^� ��RLH_QI	�
�T�M���� eQKT��X�LVI	� U�� �RKQ�TOL�� QL� U�LRP���H\H�� PL�_L^Q�b�
�U�PQ�P�b� RH\� �H�P�K%� w�O� V�HQK\�� U�� �I��XLQKa� lLQKQ��� �P�L�KH�
RLbP��K�LH_Q�P�_�V\�LX�O��Q` ��R�POK	�V � � \O� �%

� � <�+�!C�'�"%����4'%�E�<��'5!%�!

r� O�QkL� ,-47� M�R�� QLR���H_P���� Q�TKQ�a�� �PL� M��VTL� �I��X��_�
����TKL�� U�H�XLQKL� O����I 	 � QL� UL�LP��L��e	eR`��_P\%� rPUI	K��a��
^���P���OK� �� J �PO�L� K� R�eMK	� ����TK	� kLQ���	�� Q�� �P��Ib� ��^V�	�
U�KQKV�a�� �QK� �� WO�HI�LHK� �L��HakKKY �� �� gL���M��RL%� g�PO�H_Oe�
����TKL�QL�V�Me����P�����_� �� W����TLV�M�PeR��P��LY ���QK���s\�H\a�]
P\� QL� ����TKVK%� �d � � ��^�L� o��� ����TKL� ��P�ea�†� Z� ^�\�H\L�� THLQ�
gL���M��RPO�M�� KPU�HO�V�%� Z� S�P��\[K	�����TK	���gL�L��e�ML�QL���
�QK�e`HK�Q�� f��Q��� Q�� U��R���H_P��LQQea������e�K��%�R%�N�o��� �PL�Z�
P��H�T_�� `Oe�QKOK�� H���TQKOK�� ^��LP��`KLP\� ��� ��LV\� ��bQI� Q��
f �� �KOK ���� ��� � i� W^���P���O�Y� �ITL�OK��L�P\� K^� PH����\�� W`Oe�QK]
OKY �� ������a[KL� Q�� UL���M��RPOK	� ^���R�	� eP���K��a�� W��HIQOKY��
W�e^eY %

dLO�L�� ��� 44� \Q���\� ,-4,� M�R�� ��P�O��[LQKK�	HL�Q�M��U�bO��RH\�
����TK	� Q�� �RQe� ��L�_ ��� � P��Q��K�P\� KPO��b�� �^�I��a[Lb� QLR���H_]
P���%� m�P�ea[KL� ����TKL� ��^M�Q\a�P\� Oe�P�Q��VK�� K��� �LMeH\�QIL�
T�P�K� UL�LP��a���I�_�Q�RLXQIVK%�g�H�XLQKL���gL���M��RL��� fL���HL�
,-4,� M�R�� eRK�K�LH_Q�� Q�U�VKQ�L�� U�H�XLQKL� �� fL���HL� ,-,.� M�R�%�
j�� �P�� �OK�K�RLV�QP���kKK�����TK	�� ��P�ea��K�RLV�QP��K�ea������]
TKL� u�e��TQ�M��� g����QQ�M��� m�H�KbPO�M��� ge�KH��PO�M�� K�R�eMK	�
^���R��� %K� f���KO%� 46� fL���H\� gL���M��RPOKb� O�VK�L�� U���KK� P�]
^R�L��h��L�� �����QI� M���R�%� r� M���RL� ��s\�H\L�P\� �P�RQ�L�U�H�XL]
QKL� K� O��PQ���VLbk�V� QL� �IR�a�� P�U�M�� �U�P�\P_�� T��� �QK�U�KP�LRK]

� ��



Q\�P\� O�RLV�QP���Q��V%�g��K^��R\�P\�V�PP��IL���LP�I���RQ���LVLQ]
Q�� ����TKV� K� P�HR���V� ��^R�L�P\� R�U�HQK�LH_QIb� U�LO�� U�� ��QOL�
O�QPL�����K�feQ�e�	HL��� ��RLQ_ ����

r�HQLQK\� �� gL���M��RL� UL�L���PI��a�P\� �� w��Q`��R�%�S�K��H_]
`ea� �O�K�Q�P�_� U��\�H\a�� V � � \OK� HKQLbQI	� O����HLb� WgL���]
U��H��POY� K� WhL��P��U�H_Y �� O��� �IL� �VLP�L� P� O�V�QR�b� HKQO����
WnLPUe�HKO�Y� �IHK� MH��Q�b� �U���b� ��H_`L�KO��� �� ,-,.� M�Re%�
�� V����� Q�� VK�KQML� M��QK^�Q�� K� XK�LHLb� M���R�� U�KQKV�L�P\� �L^� ]
HakK\��P�P���HLQQ�\�V ��\O�VK�WgL���U��H��PO�Y %�nL^�HakK\���L��]
��H�� U��K^�LP�K� ��bQIV� M�H�P���QKLV� UL�L�I���I � P��L����� K���
WQ�P��\[KL� P��L�I�QL��I��X�a����Ha�����TK	�K�O�LP�_\QY��P����RI�
PH����K�ULT��K� �RH\ � ����TK	�K�O�LP�_\Q���Q��	KP����K�HL�I 	�P�kK�HK]
P�KTLPOK	� U���KbY �� �P����XRLQK\� WU�HK�KTLPOK	� ^�OHaTLQQI	�
P�kK�HKP�KTLPOK	� U���KbY �� UL�LPV����� RLH� ^�OHaTLQQI	� �� �a�_V�	�
K� O�QkH�ML�\	�� PQ\�K\� ^�M��RK�LH_QI	� ���\R���� U����� O�LP�_\Q�
P����RQ�� �������I���_� ^LVHa� K� KVL�_� PO� � ���� � dLHLM�kK\� O� �Q]
`��R�kL��� �IPH�QQ�\� �� gL���M��R�� RH\� �^Q�O�VHLQK\� P� o��b� �L^�]
HakKLb� ����TK	� M���R��� �IH�� ��LP����Q�%� w��Q`��R�� ���L�KH� Q�� o���
P�^R�QKLV� r�LVLQQ�M�� �L��HakK�QQ�M�� O�VK�L��%� g�LRPLR��LHLV�
�IH� K^���Q� P���`Kb� UKP��_� WgL���U��H��PO�Y� h�LU�Q� gL��KTLQO���
THLQ�VK�Z� V ��\OK�� ����TKL%� 4� V����� lLQKQ� K�u��kOKb�U�RUKPI��a��
U�KO�^�� ��s\�H\a[Kb� O��Q` ��R�PO�L�R�KXLQKL�V\�LX�V����M�QK^�]
��QQIV� �eO�VK� Wf��Qke^PO�b� O�Q����^�LROKY �� WV\�LX�V� �I �`LM��
MLQL��H�� w �^H��PO�M�Y �� �� �L^�HakKa� Z� WTL�Q�P��LQQ�AoPL���PO�bY %�
r� P�\^K� P� o�KV� h��L�� ��eR�� K� �����QI� ��s\�KH� W�I�`LM�� MLQL��H��
w�^H��PO�M�� K� LM�� PU�R�KXQKO��� �QL� ^�O�Q��� M���R� gL���M��R� K�
gL���M��RPOea�Me�L�QKa�Q���P�RQ�V�U�H�XLQKK� ����

N%� S%� w�^H��POKb�� O�V�QRea[Kb� ���KHHL�KLb� w��Q`��R����
�IH� �RQKV� K^� RLP\�O��� �IP\T� ��LQPULk���� PHeXK�`K	� �� w��PQ�b�
��VKK%� SKO�O�M�� ��Q�`LQK\� O� ��PP��QKa� �� w��Q`��R�L� �Q�QL�KVLH%�
S�� �Q� �IH� LRKQP��LQQIV� �I �`KV� MLQL��H�V� �� O�LU�P�K�� T��� U�]
^��H\H�� HLMO�� U�L����K�_� R�KXLQKL��� W�LH�M���RLbPOea����Q�a�eY %�
hLV_\� w �^H��PO�M��� O�O� K� PLV_K� �PL	� R�eMK	� O��Q` ��R�kL��� �IH��
��LP����Q�%

C� V�����Q��O�V��LQV��� u��kOKb�� U�K�I�� �� gL���M��R�� U�KO�^�H�
V\�LXQKO�V� PR��_P\�� ��H_O�� ����� O�� � PR�HP\�� PV�XL�� ��PPTK�I���_�
Q�� VKH�PL�RKL� h��L�PO�b� �LPUe�HKOK���� � u��kOKb�� O����Ib� ��
,-,.� M�Re� Q�^��H� O��Q` ��R�POK	�V �� \O�� � WO��P�b�K�M��R�P�_a��eP]
PO�b��L��HakKKY ��U�KP�eU�L��O� U�RM����OL�` �e�V��w��Q`��R��%

r�PP��QKL� �� w��Q`��R�L�� ^�\�H\L�� lLQKQ� Q��dLP\��V� PsL^RL� U��]
�KK�� P�����`LVP\� �� V���L� ,-4,� M�R��� �U�PQLL� RH\� ��H_`L�KP�PO�b�
�H�P�K�� TLV�dLQKOKQ��vRLQKT�K�w�HT�O���VLP�L��^\�IL%� �U�PQ�P�_�o��

� u



�IH�� P�\^�Q�� P� QLU�P�LRP��LQQ�b� �HK^�P�_a� w��Q`��R��� O� gL���]
M��Re�� P� �LV��T��� ��PP���`KL� Z� U��fLPPK�Q�H_QIL���LQQIL����PU�H�]
M�HK� ^Q�TK�LH_Q�b� ��LQQ�b� PKH�b%� �U�PQ�P�_��Q�O�QLk�� �IH�� P�\^�Q��
P� �LV�� T��� V � � \OK� w��Q`��R��� �IP�eU�HK� P� �Q�K��H_`L�KP�POKVK�
�L��HakK�QQIVK� H�^eQM�VK�� �� P\� �H�P�_� P��L��V�� �� QL� U���K\VY ��
�d �H�b �O�Q���L��HakKa�PHL���K�PU����Y �� WrH�P�_�P��L���� �P����RK��
��eR���L�O�LP�_\QP�������KM��O�VVeQKP���Y�Z�U�K^I�I� o�K�����X�HK�
Q�P���LQK\� QL� ��H_O�� O�LP�_\QP����� Q�� K� ����TLM�� OH�PP�%� WjRLP_��
�� w��Q`��R�L�� A � M����KH�P_� �� ����[LQKK� ��PP���`K	�� A � ^�H�XLQ�
UL��Ib� O�VLQ_� ��L�_Lb� �L��HakKK%%%� p��� Q���\� �L��HakK\� �PO�]
HI	QL�� K� ��eR��IL� V�PPI� r �P��O�� K� j�U�R��� \ �H\\ � U�KVL�� Q���M��
P�kK�HKP�KTLPO�M�� U�P���LQK\�� U���K��U�P���HLQQ�M�� O�^LQQ�Ve�
O�VVeQKP�KTLPO�Ve� W����TLP��eY �� e�LXR�\� ���TKa� ^��e�LXQIL�
��eR��IL� V�PPI�� T��� �PL� ����K�`LLP\� e� Q�P� R�� PLM�� ��LVLQK� ��HLa�
����TK	�K�O�LP�_\Q��QL��IH��P�kK�HK^V�V �����

l �^eQM� W��L�_Lb� �L��HakKKY �� Q�U���HLQQ�b� U���K�� WO�VKPP���A�
RL�X��K\Y�� QL� V�M� QL� Q�UeM��_� lLQKQ�%� .� V����� Q�TKQ�L�P\� ���KH]
HL�KbPOKb���P��LH�w��Q`��R���K�f�����%

dH\� �eO���RP���� �UL��kKLb� �� gL���M��R� U�K�I��a�� MH��O�V�
h%� w�VLQL�� K� O�V�QRea[Kb� j�U�RQIV� f��Q��V� J%� ue	�TL�POKb%�
xVe� ��eT�L�P\� QLU�P�LRP��LQQ�L� O�V�QR���QKL� PKH�VK�� P�P�LR�]
��TLQQIVK� RH\� U�R��HLQK\� ��PP��QK\%� lLQKQ��� u��kO�M�� K� R�eMK	�
P��L�POK	� �eO���RK�LHLb�� QL�UL�LP��a[K	���^��H�T��_� W�LH�M��MLQL]
��H�Y� w �^H��PO�M��� QL� PVe[�L�� ���� f �O��� T��� ��L�IVK�RLbP��K\VK�
U���K�� w��Q`��R��� �eO���RKHK� W�I�`KLY� �fKkL�I�� U�HO��QKOK��
MLQL��HI%� dH\� U�R��HLQK\� O��Q` ��R�PO�M�� V\�LX�� U�KVLQ\L�P\�
��^������QQ�\� eXL� O����LH_Q�\� ��O�KO��� P�P�LR���TK��L�P\� U�L]
��H�R�a[�\� ��LQQ�\� PKH���R��\[ �\� V\�LXQKO��%� g���K�� EZC�C��IP%�
V � � \O� � ���	 � ����X��`K	� ` �e�V� w��Q`��R���� �IH�� P����Q�� �O�H��
C7� �IP\T� ��bk���� ��^RLHLQQI	� Q�� R�L� M�eUUI%� gL���b� O�V�QR���H�
�I�`Kb� �fKkL��x%�w�^�QPOKb�� �����b�A � �I �`Kb��fKkL��N%�hLR\OKQ%�
w��PQIL� T�P�K� �����HKP_� �� w��Q`��R�� �� Q�T_� P� ,.� Q�� ,3� V����%�
,3� V����� �PL� P��L�POKL� M�^L�I� �I`HK� P�� P���_\VK� Q�� UL���b�P���]
QKkL�� U�P�\[LQQIVK� C7AHL�Ka� g��KXPO�b� O�VVeQI�� OHLbV\[KVK�
WO����� I 	 � U�H�TLb� u_L��� K� G�HKfLY %� S��� O�O� UKP�H� ^Q�VLQK�Ib�
��M�Q� OKL�POK	� TLOKP����*����#�� � � � �� WS�V��PL�R�^��HLQ���K���VI�
UL��IL� �� VK�L� U�RQ\HK� VLT� QL� ��RK� O�LU�[LQK\� K� U�R��HLQK\�� Q��
���KV\��PL��[Lb�P����RI�K��P����XRLQK\� ������P��� �����

r�PP���`KL�V��\OK��M��QKTKHKP_���LP��V�M���RPOK	�O�VVeQKP�����
QL� U�XLH��`K	� U�KP�LRKQK�_P\� O� ��PP��QKa%� h��^e�XL�U�PHL�^�	�����
w��Q`��R��� �IH�� ��PP��LH\Q�� UL���\�M�eUU��V � � \O� �Z� ,E� TLH��LO%�
w�^QK� U��R�HX�HKP_� U���V� �� UL���M��RPOK	� �a�_V�	�� w��Q`��R��A
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POKL%� V�� \OK� �IHK� ��U���HLQI� �� gL���VKQPOKb� O�QkLQ���kK�QQIb�
H�ML�_� Q�� mLH�V� V��L%� jQ�TK�LH_Q�\� K	� T�P�_� ��V� U�MK�H�%� h�LU�Q�
gL��KTLQO��� �LX��`Kb�U��H_Re���qKQH\QRKa�U��XKH���V�R�� ,-6C�M�]
R��� O�MR�� fKQH\QRPOKL� �H�P�K� UL�LR�HK� LM�� P��L�POKV� ��M�Q�V‚� �Q�
eVL�� �� H�ML�L���� � S��Lb`�\� P��L�PO�\� KP���K�M��fK\��QL� �M��QKTK]
��\P_�U�����LQKLV����KQLQKb��� �R�LP�W�LH�M��MLQL��H��w �^H��PO�M�Y�
K� Wf��Qke^PO�b� O�Q����^�LROKY �� Q�^I��L�� �� TKPHL� �KQ��QKO���
��PP��QK\�A �u � �kO�M� ��� � K����kOKP���%

w��Q`��R�PO�L���PP��QKL�e�LRKH��lLQKQ���T���U�HK�KO��QLVLRHLQ]
Q�M��P���K�LH_P����O�VVeQK^V���U��L�ULH��U���XLQKL%



��%�%�!�+!C� �
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J%� g �O���POKb� UKP�H� J%� G��_O�Ve� �� U�LRU�H�M�LV�b� WiP���KK�
M��XR�QPO�b� ��bQIY �� W•��Q�H�MKTLPOKL� ��VOK� K^H�XLQK\� VI� P��]
�KV� ��O�� qL���H_PO�\� �L��HakK\� A � w��Q`��R�� K� NQ��Q��`KQ�Y %�
lKO�KR�kK\� w��Q` ��R�PO�M�� V\�LX�� K� U�R��HLQKL� O�LP�_\QPO�M��
R�KXLQK\� �� u �V���PO�b� Me�L�QKK� �IHK��� W	��Q�H�MKTLPO�b� � �VOLY�
HKRL��� P��L�POK	� KP���KO��� Z� ^�OHaTK�LH_QIVK�MH���VK� M��XR�Q]
PO�b� ��bQI%�r� ,-47�M�Re�P��L�PO�\� �H�P�_�eP��Q��HK��L�P\� ��hK�K�K��
ue�OLP��QL�� Q�� tO��KQL%� u�V� MRL� U�� ��^QIV� ��P��\�LH_P���V� eP��]
Q��HLQKL� P��L�PO�b� �H�P�K� U�\V�� QL��^V�XQ�� P�^R�a�P\� LL� U��VL]
Xe��TQIL� f��VI�� d�H_QL��P��TQ�\� �LPUe�HKO��� U��Pe[LP��ea[�\�
P� �U�LH\� ,-47� M�R�� R�� �PLQK� ,-44� M�R��� O�MR�� \U�QkI� �O�QT��LH_]
Q�� U�OKR�a�� d�H_QKb� r �P��O‚� • ��L^VPO�\� Q���RQ�\� �LPUe�HKO��
{fL���H_� ,-47� M�R�|�� me	��PO�\� Q���RQ�\� �LPUe�HKO�� {PLQ�\��_�
,-47� M�R�|%� h�^R�QKa� me	��PO�b� Q���RQ�b� �LPUe�HKOK� U�LR]
`LP�����H�� P�^R�QKL� �� �\R�	� VH�R�A�e	��PO�b� U���KK� HL��M�� U��]
O�VVeQKP�KTLPO�M�� O�IH�%�j��LV�VH�R�A�e	��kI�U�RQ\HK���PP��QKL�
�� €��RXeL� K� U�U��PKHK� U�V�[K� w��PQ�b� ��VKK�� Q�	�RK�`LbP\�
QLU�R�HLOe%� €�P�K� w��PQ�b� ��VKK�� U�R� O�V�QR���QKLV� J%� q�eQ^L��
QLVLRHLQQ�� U���\QeHK��eOe�����PO�b�U�V�[K%�SLPV���\�Q��eU��Q�L�
P�U���K�HLQKL��L�QI	�oVK�e� ��bPO�� me	���� �IH�� �^\��%�pVK�� �LX�H��
�IH�� U����^MH�`LQ�� S���RQ�\� �LPUe�HKO�%� g�� P	�XLVe� PkLQ��Ka�
��^IM��Q���IH��P��L�K^�kK\�w��O�^�%

��)



r� �U�LHL� ,-47�M�R��ƒw�nwg�{�|� Pf��VK����H�PULkK�H_Q�L�w ��O�^]
PO�L� �a��� {w���a ��|�� U�KR��� LM�� `���e� �RKQQ�Rk���b� ��VKK��
RLbP������`Lb� Q�� hL�L�Q�V� w��O�^L%� w���a��� f ��VeHK����H��
KRLa�� �RKQQ�Rk���\� ��VK\� �Pe[LP��H\H��LL%� r�O�QkL�\Q���\�Q��O�VA�
KQRLH� €KTL�KQ� Q�U���H\L�� Q��e� �^L���bRX�QPO�Ve� U���K�LH_P��e��
��L�e\� P���eRQKTLP���� �� ���_�L� P� dLQKOKQIV� K� ��L[�\� �^�VLQ�U�K]
^Q�QKL� QL^��KPKV�P�K%� S�� eXL� ,.� �U�LH\� lLQKQ� PLO�L�QIV� U�]
P��Q��HLQKLV� Q�^Q�T�L�� P��LM�� U�LRP���K�LH\� RK�LO����V� �eRe[Lb�
P��L�PO�b� ��OKQPO�b� QLf�\Q�b� U��VI`HLQQ�P�K%� w���a��� U�LR]
H�M�L�� ��OKQPOKV� O�VVeQKP��V� U�RQ\�_� 4.� �U�LH\� ��PP��QKL%� N^L�]
��bRX�QPOKL� O�VVeQKP�I �� O����IL� f��V�H_Q�� Q�	�RKHKP_� �� U�R]
U�H_L�� Q�� P� O����IVK� VeP����KP�I� �LHK� UL�LM����I�� P���\�� U���K]
�LH_P��e� eH_�KV��eV�� UL�LR��_� �H�P�_� P��L��V%� x[L� R�� KP�LTLQK\�
,4AT�P���M�� P��O�� eH_�KV��eV��� 43� �U�LH\� �� m�Oe� Q�� ���QLU�L^RL�
�sL^X�a�� � �RX�QKOKR^L� K�wK���%� S�� ���QLU�L^RL� �sL^X�L�� �� N^L�]
��bRX�Q� P��L�PO�\� �H�P�_%� g�LRPLR��LH_� w���a��� � �RX�QKOKR^L�
�eO���RK�� V�PP��IVK� �LU�LPPK\VK�� Q�U���HLQQIVK� �� UL��ea�
�TL�LR_� U���K�� RL\�LHLb� Q�kK�Q�H_Q�M��R�KXLQK\%�N^L���bRX�QPO�\�
O�VVeQKP�KTLPO�\� U���K\� UL���b� ��s\�H\L�� �� U�\�HLQKK� Q���b�
^�L^RI� Q�� M��K^�Q�L� VK����b� �L��HakKK%� m�OKQPOKb�*�������� �
U�K�L�P��eL�� �� Q�\��L� ,-47� M�R�� U�KL^R� M�P�\� PH���VK�� Wh� �K^K��V�
�� m�Oe�U�KL	�H����%�h��HKQ�A �����TKb��eO���RK�LH_� KPOHaTK�LH_Q�b�
P�V����L�XLQQ�P�K�� oQL�MKK� K� ��L�R�P�K�� LRKQP��LQQIb� U�K^Q�QQIb�
�����K�L�� U�� ��U��P�V� �L��HakK�QQ�b� ��O�KOK� K� ��XR_� U��HL���]
PO�b��L��HakKK�Q�� r�P��OL�K�w ��O�^L � ��

��Pe�P��KL� O�VVeQKP�KTLPOK	� ��M�QK^�kKb� Q�� �L��K���KK� N�VL]
QKK�� �I^��QQ�L� U���e�LkO�b� U�HK�KO�b� O�VVeQKP�KTLPO�b� U���KK��
^�RL�X�H�� P��L�K^�kKa� �LPUe�HKOK%� g�UI�O�� ��V\QPOK	� O �V ]
VeQKP����� XK�`K	� ^�� U�LRLH�VK� N�VLQKK�� ��M�QK^����_� UL�L������
QL�eR�H�P_%�S�T��`�\P\� ��PLQ�\��L� ,-47�M�R�� ��bQ��P�ue�kKLb��IP����
^�O�QTKH�P_�U���XLQKLV� ��V\QPO�b���VKK%

4.�Q�\��\�h��HKQ��U�K�I�`Kb���m�Oe��U�KO�^I��L��� �RX�QKOKR^L�
Q�T��_� �UL��kKa� U���K�� N�VLQKK%� r� o���� XL� RLQ_� � �RX�QKOKR^L�
U�HeT�L�� KQP��eOkKa� ��� lLQKQ���� �� P����L�P��KK�P� O�����b� ��V\Q]
PO�Ve�U���K�LH_P��e��IPIH�L�P\�eH_�KV��eV��UL�LR��_� �H�P�_� WnL��]
HakK�QQ�Ve� O�VK�L�e� h��L�PO�b� h�kK�HKP�KTLPO�b� nLPUe�HKOKY ��
Q�	�R\[LVeP\� �� �XKR�QKK� MRLA��� �� N^L���bRX�QL%� SL� R�XKR�\P_�
KP�LTLQK\� P��O�� eH_�KV��eV��� �RKQQ�Rk���\� ��VK\� �P�eUKH�� Q�� �L�]
�K���Ka�N�VLQKK%�� �RLO���\�nL�O�V�U�K�IH��� x�L��Q%�mIH��P�^R�Q��
O��HKkK�QQ�L�U���K�LH_P�������O��� � �L���`HK�O�VVeQKP�I �K�R�`Q�]
OK%��� � RLO���\� ,-47�M�R�� �PL� ^�O�QI �nhqhn��IHK���s\�HLQI� � � \^�]
�LH_QIVK� RH\� N�VLQKK%� S�T�HKP_� �LU�LPPKK� U���K�� R�`Q�O���� � I ]
���`LQQI	�K^�U���K�LH_P���%
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G�e^K\�� P�V�\� O�eUQ�\� K^� ^�O��O�^POK	� �LPUe�HKO�� P� U���K�LH_]
P���V��U�H_^����`KVP\�U�RRL�XO�b�Q�PLHLQK\V�R�P����TQ��PKH_Q�b�
��VKLb�� O�^�H�P_� lLQKQe� PL�_L^QIV� U���K�QKO�V%� w�MR��� �U_\QLQ]
QIb� ��OKQPOKV� ePUL	�V� ��RX�QKOKR^L�� U�U��PKH� ��^�L`LQK\�
����MQe�_P\� �� G�e^Ka�� �Q� U�HeTKH� ��O�^%� S�T�H�P_� ��bQ�� P�g�H_`Lb�
K� J�PO��� QL� 	��LH�� KVL�_� ��bQI� Q�� R��� f��Q��%� .� V�\� ,-47� M�R��
�� J�PO�L� �IH� U�RUKP�Q� R�M����� P� U�LRP���K�LHLV� G�e^KK�� ��UL���V�
U���M��fL�O�����M�� nhqhn� U�K^Q���H�� QL^��KPKV�P�_� K�Pe�L�LQK�L��
M�e^KQPO�M�� M�PeR��P���� K� ��O�^I��H�P_� ��� �PL	� Pe�L�LQQI	� U�����
O��� � IVK� ��H�R�H�� n�PPK\� �� G�e^KK%� r� PLO�L�Q�b� P���_L� G�e^K\�
��\^�H�P_� HLM�HK^K�����_� O�VVeQKP�KTLPOea� U���Ka� K� ��^�L`K�_�
Lb� P����RQea� RL\�LH_Q�P�_%� h��L�POKV� U�PH�V� �� uKfHKP� �IH� Q�]
^Q�TLQ� wK���� Z� ^�VLP�K�LH_� U�LRPLR��LH\� w���a��%� WSL� �IH�� QK�
RH\� O�M�� PLO�L��V�� Z� �PU�VKQ�H� �eO���RK�LH_� M�e^KQPOK	� O �V ]
VeQKP���� q%� J�	���R^L�� Z� T��� RL\�LH_Q�P�_� O�VVeQKP�KTLPO�b�
U���KK� U�K���MR�`QK	���P��\�LH_P���	� {,-47�M�R|� P�P��\H��KPOHaTK]
�LH_Q�� ��U�RM����OL�����eXLQQ�M�� ��PP��QK\�U���K��Pe[LP��ea[LM��
U���K�LH_P��� � ��

g�PHL� eP��Q��HLQK\� P��L�PO�b� �H�P�K� �� N^L���bRX�QL�K�N�VLQKK�
G�e^K\� �IH�� �O�eXLQ�� P� ��L	� P����Q%� S��lLQKQ�U�AU�LXQLVe�PTK��H�
^�	���� G�e^KK� U�LXRL��LVLQQIV�� MH��O�V� h%� w�VLQL�� ��KXRI�
R�OH�RI ��H� lLQKQe� �� ��V�� T��� Q�P�eUHLQKL� Q�� G�e^Ka� V�XL�� U�K]
�LP�K� O� RHK�LH_Q�b� ��bQL�Q��w ��O�^L�� � ^�	����G�e^KK�V�M��O�^�H�P_��
P�����_� UL�LM����I�P�rLHKO���K��QKLb%�h���[LQKL�P��L�PO�M��U�LR]
P���K�LH\� �� l �QR�QL� l%� m%�w��PKQ�� ����V��T��� lH�bRAdX��RX�^�\�KH�
�� U�K^Q�QKK� NQMHKLb�w��O�^���	�R\[KV���P��L�POea�PfL�e��HK\QK\��
QL� ��PPL\H�� �U�PLQKb� lLQKQ�%� GH���� M�e^KQPO�M�� U���K�LH_P���� S�b�
•��R�QK\� UKP�H� �� ,-E-� M�Re� �� P��K	� ��PU�VKQ�QK\	�� T��� �� J�PO�L�
W���KP���HKP_� R�L� �LQRLQkKK%� �RQ�� Z� U�HK�KTLPO�\�� P�PLRPO�\‚�
�����\� Z� KVUL�K�HKP�KTLPO�\%� g�PHLRQaa� �LQRLQkKa� ��^MH��H\HK�
u��kOKb� Z� ��LQQIb� VKQKP��� K� h��HKQ� Z� VKQKP��� Q�kK�Q�H_Q�P�Lb%�
gL��ea� XL� �LQRLQkKa� � �^MH\�H\H� lLQKQ� �	 � uLQRLQkK\�� Q�� P�V�V�
RLHL�� �IH�� �RQ�� Z� P��L�K^�kK\� w��O�^��� QL��	�RKV�\� U�� oO�Q�VK]
TLPOKV� K� P����LMKTLPOKV� P�����XLQK\V%� n�^Q�MH�PK\� XL� Q�PKHK�
TKP��� ��O�KTLPOKb� 	���O�L�%� r� \Q���L� ,-4,� M�R�� g�HK��a��� U�KQK]
V�L�� �L`LQKL� �� P�L�XLQKK� M�e^KQPO�M�� U���K�LH_P����� Q�� lLQKQ�
��L�eL��� T���I� �Q�� KVLH�� �KR� ��PP��QK\�� O�����Ve� U�K	�RK�� Q��
U�V�[_� w��PQ�\� ��VK\%� G�e^KQPOKL�O�VVeQKP�I� U�HeTKHK�RK�LO�K]
�e�� ��M�QK^����_� ��PP��QKL ��� ,D� fL���H\� �RKQQ�Rk���\� ��VK\� UL�L]
	�RK�� M��QKke�� T���I� U�V�T_� P�^R�QQ�Ve� R�eV\� RQ\VK� ��Q_`L�
�� RL�L�e`OL� }eH��L�K� r�LQQ�A�L��HakK�QQ�Ve� O�VK�L�e�� U�]
U��PK�`LVe� ����POea� �eOe� U�V�[K%� G�e^KQPO�\� ��VK\� QeXR�H�P_

��;



�� ��eXKK%� Wh�V�L� MH��Q�L� �IH�� R�P���_� �eX_\� K� U����QI%� g�PH�HK�
�PaRe� �LHLM��VVI� Z� QKO��� Q�V� QL� ��L[�H%� u�H_O�� K^� l�QR�Q��
U�HeTKHP\�O��LM��KTLPOKb���O�^���

,3� V����� M�e^KQPO�L� U���K�LH_P���� O�UK�eHK����H�%� lLQKQ��
�U�P�\P_� Q���RQ�M�� P�U���K�HLQK\� �� PHeT�L� U�����LQK\� �� G�e^KK�
VL��R����U�KVLQ\�`K	P\���N^L���bRX�QL����L����H����� �RX�QKOKR^L�
��O�KTLPO�b� V\MO�P�K%� �Q� U�LReU�LXR�H� ��� �U�PQ�P�K� U�����LQK\�
�ePPO�b� V�RLHK� K�Q�P��K��H� Q����^��� ��OL��P���b���O�KOK�� �PQ���Q]
Q�b�Q��^Q�TK�LH_QI	�eP�eUO�	�VLHO��e�Xe�^QIV�oHLVLQ��V��� lLQKQ�
e��L�XR�H�� T��� Q�� w��O�^L� QL��	�RKV� ��HLL� VLRHLQQIb�� ��HLL�
�P����XQIb�� ��HLL� PKP�LV��KTLPOKb� UL�L	�R� O� P�kK�HK^Ve� Z� ��
��HKTKL����nhqhn ��

� �RX�QKOKR^L� U�LQL��LM� �LO�VLQR�kK\VK� lLQKQ�� K� U�KP�eUKH�
O� P��L�K^�kKK� G�e^KK� VL��R�VK�� KPUI��QQIVK���R�eMK	�O��O�^POK	�
�LPUe�HKO�	%� JL��R�VK�� U���L�LQQIVK� �� �LTLQKL� ��L	� HL�� �� nhqhn%

r�PP��QKL���w��Q`��R�L� �IQeXR�L���Q�O�QLk��lLQKQ��UL�LPV���L�_�
P��a� U�HK�KOe�U�� ��Q�`LQKa� O�O�LP�_\QP��e%�x[L���Q�T�HL� ,-4,� M�]
R�� �Q� ���L�M�L�� �PL� U�LRH�XLQK\� �� PV\MTLQKK� U��R��^�L�P�OK�� ���
K^VLQLQKK� LL� 	���O�L��%� w��Q`��R�� e�LXR�L�� lLQKQ�� �� ��V�� T���
U�H�XLQKL� �OOeU�Q��� �� ^���L��QQ�b� P���QL�� Q�PLHLQKL� O�����b� ��
U�R��H\a[LV� P��LV� ��H_`KQP��L� �IP�eU�L�� U���K�� U�HK�KOK�
�H�P�K��eRL�X��_�R�H_`L�QLH_^\%

lLQKQ� U�K^Q�L��� T��� �Q� �`K�P\%� r� ��^M����L� P� wH���b� ƒL�OKQ�
�� O�QkL� ,-47� M�R�� �Q� U�K^Q�HP\�� T��� �`K�P\� �� ��PTL�L�� Q�P��\�� Q��
����XLQKK� �� g�H_`e�� O�����L� R�HXQ�� �IH�� P���_� Q�T�H�V� �L�� ]
HakKK%� w�MR�� lLQKQ� M����KH�� �PU�VKQ�H�� QLVLkO�\� O�VVeQKP�O���
Q�� LM��HKkL� �IH�� �I��XLQKL�QL�I ��^KV�M��P���R�QK\%�la�K�LH_QKkL�
KPOePP���� wH��L� ƒL�OKQ� �PU�VQKHP\� U�K� �KRL� P���R��`LM�� ��XR\�
�O�\��\� ��PU\�Ib� •�KP��P� P� O���KQI� G�aQ��H_R�%�SKO���QL�Q��KP�]
��H� HKk�� lLQKQ��� U�K^Q����`LM�P\�� T��� �Q� �`K�P\� �� ��PTL�L� Q�� QL]
VLRHLQQ�L� P���K�LH_P���� O�VVeQK^V�� �� n�PPKK�� WJI� �L`KHK�� T���
O�LP�_\QL� U�� ��^�L�P�OL� R�Re�� QeXQ�L� Q�V� O�HKTLP���� 	HL���� �� VI�
��^�L�P��LV� LM�� U�� ^���R�V� K� f ���KO�V�� Z� K� �IbRL�� e� Q�P� O �V ]
VeQKP�KTLPO�L� U��K^��RP���� K� ��PU�LRLHLQKLY %� SL� P��PLV� KPO�LQQL�
lLQKQ� R����H\L��� WSL� �LP_V��RHKQQIb��UI��U�K�LH�Q�P�O�e�LXRLQKa�
�� �`K��TQ�P�K�o��M��U�P���LQK\Y %

�UI�� o���� RHKHP\� 6� M�R��� P� 4C� �O�\� �\� ,-,.� M%� U�� ,.� �O�\� � \ �
,-4,� M%�� O�MR�� lLQKQ� U�O�\HP\� �� W�`K�OLY %� �UI�� �IH� RHKQQIb� K�
���`LHP\� �TLQ_� R���M�� �� TLH��LTLPOK	� XK^Q\	%� lLQKQ�� �RQ�O���
P��KV� WU�K^Q�QKLV� �`K�OKY� RLH�L�� ��XQIb� �OH�R� �� Q�eOe� U�HK�K]
TLPO�M�� �eO���RP���� P���Q�b�� U�K^Q�QKL� ��XRLV� �`K�OK� RLH�L��
o�e� �`K�Oe� O�O� �I� QL�I�`Lb�� ^�TL�OK��L�� LL�� ��XR_� �P��L�P\� QL]
U�M�L`KVIV%

���



,C� V����� ,-4,� M�R�� lLQKQ� Q�� dLP\��V� PsL^RL� U���KK� U�LRH�M�L��
U��M��VVe� Q���b� oO�Q�VKTLPO�b� U�HK�KOK%� hsL^R� U�KQKV�L�� LL%�
S�TKQ�L�P\�oU�	��Spg�%

S���\� oO�Q�VKTLPO�\� U�HK�KO�� �IH�� U�LXRL� �PLM�� U�HK�KO�b�
�M���Q�b%� Ww�LP�_\QP���� f ��V�b� ��Q�`LQKb�� O����IL� e� Q�P� P� QKVK�
eP��Q��KHKP_�� Z� ��s\PQ\H� lLQKQ� Q��dLP\��V� PsL^RL�� Z� QLR���H_Q���
�Q�� o��b� f ��VI � ��Q�`LQKb�QL� 	�TL�� K�R�H_`L� ��O� Pe[LP������_� QL�
�eRL�%� p��� � �H\� LM�� �I��^KH�P_� �U�LRLHLQQ�%� p��� Z� ��H\�M��V�RQ�b�
V�PPI� ��eR���M��Q�PLHLQK\Y %�hsL^R��U��U�LRH�XLQKa�lLQKQ���VLQ\L��
f ��Ve� ��Q�`LQKb�� O����IL� eP��Q��KHKP_� We� Q�P� P� QKVKY %� g��R]
��^�L�P�O��^�VLQ\L�P\�U��RQ�H�M�V%

S � c,-4,F44� M�R� U��RQ�H�M� �IH� eP��Q��HLQ� �� ��^VL�L� 467� VKH]
HK�Q��� UeR���� T��� �IH�� U�T�K� �� R��� ��^��VLQ_`L��TLV�Q�VLTLQQ�\�Q��
o����M�R���QLL�U��R��^�L�P�O�%�J�XQ�� �IH�� �I�M����K�_���^Q�TK�LH_]
Q�V� ��HLMTLQKK� U�R��K�� LPHK� �I� QL� ���� f �O��� T��� �� ,-47F4,� M�Re�
�IH�� f �O�KTLPOK�P����Q�� U�� U��R��^�L�P�OL� �O�H�� 467�VKHHK�Q���
UeR��%� �� ��^VL��	� W��HLMTLQQ�M�Y� Z� U�� P���QLQKa� P� U��R��^�L�]
P�O�b� Z� U��RQ�H�M�� V�XQ�� PeRK�_� U�� ��Ve��T��� �Q� P�P���H\H� EE-z�
R���LQQ�M�� U�\V�M�� Q�H�M���� � jQ�TLQKL� ^�VLQI� ��^�L�P�OK�Q�H�M�V�
�IH�� QL� �� ��HLMTLQKK� U�R��K�� �� �� �M��QKTLQKK� M�PeR��P��LQQ�M��
U��K^��H�%� � � V����� ,-4,� M�R�� O�LP�_\QL� g�QfKH��PO�b� ��H�P�K��
G�\^L�LkO�M�� eL^R�� r�H�M�RPO�b� ��H�P�K� �� UKP_VL� WQ�`LVe� e��X�]
LV�Ve� ��XRa� K� �LHKO�Ve� MLQKa� ���%� lLQKQeY� P���[ �HK�� Wr� Q�]
P��\[LL� ��LV\� e� O�LP�_\Q� Q�`Lb� ��H�P�K� �^\��� U�T�K� �PL�� 	HL���
PO���� PLQ��� PI�_L%%%� r� ,-47� M%� ��KRe� ^�Pe	K� e��X�b� �IH� ��H_O��
VLP��VK� P�VA6%� S�� �MLQ�I� U��RO�V�� ���HK� K^� ��PTL��� P�VA� %%%Y�
r�H�M�RPOKL� O�LP�_\QL�� U��P\� WQL�PTK���_� Q�P� ^H���LRQIVK� oHLVLQ]
��VK� RH\� P��L�PO�b� �H�P�K�� �� Q�������� XLH�a[KVK� UH�R�����Q�b�
�����I ��R��I�eO�LUK�_�P����Re�^������TKVK�K�O�LP�_\Q�VKY ��U�LRH�]
M�HK� ��LP�K� �VLP��� � �^�L�P�OK� U��RQ�H�M�� T���I� O�LP�_\QKQ� W^Q�H�
P��a�Q��Ve�Q�H�M��K���LV\�LM��PR�TK���� � dLO�L��eP��Q��HK��H�Q��Ve�
K���LV\�PR�TK�Q�H�M�%

S���\� �M���Q�\� U�HK�KO�� QL� V�MH�� �M��QKTK�_P\� ��H_O�� ^�VLQ�b�
��^�L�P�OK� Q�H�M�V%� u�O�\� ^�VLQ�� U�R��^eVL��H��� T��� O�LP�_\QL�
PV�Me��� QL� �U�P�\P_� O�QfKPO�kKK�� e�LHKTK�_� U��K^��RP���� PLH_PO�]
	�^\bP��LQQI	� U��ReO���%� t�LHKTLQKL� o��� V�MH��� �RQ�O��� KVL�_�
PVIPH� HK`_� �� ��V� PHeT�L�� LPHK� K^HK`OK�V�XQ�� ^�O�QQ�� U��R����_%�
lLQKQ� R�� U�PHLRQLb� VKQe�I� QL� 	��LH� ��PP�����_P\� P�� P��Lb� VLT��b�
��QLVLRHLQQ�V�U�IXOL���O�VVeQK^V%�u��kOKb��PU�VQKH�Q��dLP\��V�
PsL^RL�� T��� �Q� L[L� M�R�Q�^�R���� fL���HL� ,-47�M�R���U�LRH�XKH���LP�K�
Q�H�M� �VLP��� ��^�L�P�OK%� S�� r�P_V�V� PsL^RL� P��L���� �� RLO���L�
,-47�M�R��� �� U�PHLRQKb� ��^� �IP�eU�\�P����RQ���VLQ_`L�KOK�K�oPL�I

� �?



��L����HK� ��VLQI� U��R��^�L�P�OK%� lLQKQ���VL��H��PL�o�K�U�LRH�XL]
QK\�� O�O� W��^���[LQKL�O� O�UK��HK^VeY %�w�UK��HK^V�Z�o������M��H\��
PHLR����LH_Q�� WP����R�� ���M��HK�� ^Q�TK�� Q�^�R� O� O�UK��HK^VeY %�
r� O�QkL� ,-47� M�R�� �IH� K^R�Q� RLO�L�� �� �LPUH��Q�P�K� �PL	� � �UePO�]
LVI	� M�PeR��P���V� U��ReO���%� g ��ReO���� U�T�K� QL� �IH���Q�� O �V ]
VeQK^V� O�^�HP\� ^�� eMH�V%� ��O�^��`KP_� ��� U��R��^�L�P�OK�� lLQKQ�
PeR���XQ��RL�XK�P\� ^��Q�RLXRe�QL�R�UeP�K�_����M��Ha��QL�U�^��HK�_�
�IQOe� ^�Ve�K�_� TKP���e� O�VVeQKP�KTLPOK	� ��Q�`LQKb%� g�� LM��
U��LO�e� ��VLQ� VLXRe� O�LP�_\QPOKVK� 	�^\bP����VK� R�HXLQ� �IH�
Q�PK�_� HK`_� VLP�QIb� 	���O�L�� {U�K�ePH��KK� UL�L��^OK� U��ReO����
H�` �R_VK�� �� QL� XLHL^Q�b� R� � �M�b |�� Q�P\� PO��LL� 	���O�L�� R�XL� QL�
OeUHKAU��R�XK�� �� Q��e��H_Q�M�� ��VLQ�%� t��UK\� eVK��H�� �\XO�%�
nL�H_Q�P�_� �O�^�H�P_� PKH_QLL%� �PLQ_a� ,-4,� M�R�� ��XR_� �L�� ]
HakKK� R�HXLQ� �IH� U�K^Q��_�� Wu������������ P����HP\%%%� h� �� ��� � ]
��VLQ�V� QKTLM�� QL� �I`H��� T�P�QIb� �IQ�O� �O�^�HP\� PKH_QLL� Q�P�� K�
�VLP��� ��������������� U�HeTKH�P_� ��IOQ��LQQ�\� OeUH\AU��R�X���
� � �M��H\ � ���

S���\� oO�Q�VKTLPO�\� U�HK�KO���^Q�T�H��U�������Q�� ,37Ž� K���U��]
VI`HLQQ�P�K%� mIHK� ��^�L`LQI� VLHOKL� T�P�QIL� U�LRU�K\�K\��
T�P�QIL� HKk�� U�HeTKHK� U����� ����_� �� ��LQRe� O�eUQIL�U�LRU�K\�K\��
KQ�P���Qk�V� U�LR�P���H\H�P_� U����� ����_� ��O�QkLPPKa�U�LRU�K\�K\��
R��ITe� U�HL^QI	� KPO�U�LVI	%� x[L� ��HLL� ��XQIV� �IH�� K^VLQLQKL�
��Q�`LQK\�O���eRe%�n���TKL�U�KQKV�HK�eT�P�KL���� �PL	��IP�eUHLQK\	�
U���K�� O�VVeQKP�KTLPO�b� �H�P�K�� Q�� MH��Q�b� f��V�b�� �� O�����b�
�I��X�H�P_� K	� QLR���H_P���� �L^eH_����VK� �L��HakKK�� �IH�� �L^O�L�
PQKXLQKL� U��K^��RK�LH_Q�P�K� ��eR�%� Wr� ,-,-Z47� MM%� P�LRQ\\� � I ]
�����O�� �RQ�M�� ����TLM�� ^�� M�R� P�P���H\H�� ��H_O�� 6Cz� ��M�� O�HK]
TLP���� �P\OK	� U�LRVL����� O�OKL� \�H\HKP_� �L^eH_����V� LM�� �����I�
R�� ��bQI � ��� � g ��M��VV��W��H_`�M��U�IXO�Y� ��O�VVeQK^V�KP	�RKH��
K^�QL��	�RKV�P�K�^�P���K�_�����TLM�� �������_%�d^L�XKQPOKb���s\�KH�
O�QkLQ���kK�QQIL� H�ML�\� W`O�H�b� ��eR� ���� � u��kOKb� �IR�KQeH�
U��M��VVe� WVKHK���K^�kKK� ��eR�Y �� P�^R�QK\� W��eR��I 	� ��VKbY %�
S��O�V��LQV��� U�R�L�M� P�VQLQKa� U�LRP���HLQKL� ��QLU��ReO�K�Q�]
P�K� ���PO�M�� ��eR��� WrL�Q�� HK��T��� U�KQeRK�LH_QIb� ��eR� �PLMR�� QL]
U��ReO�K�LQ†� J�b� ���L��� o��� Q�K��HLL� X�HOKb� K�Q�K��HLL� �eH_M��]
QIb� U�LR��PPeR�O� HK�L��HK^V����	 � €LH��LO� QL� 	�TL�� �������_�� A �
��PPeXR�H� u��kOKb%� Z� S�� P�kK�H_Q�\� ��M�QK^�kK\� ^�P���H\L�� K�U�R]
	HLP�I��L�� LM�� �� o��V�Q�U���HLQKK%�rI��R�Z�QL��	�RKV��^�P���H\�_�
K� U�R	HLP�I���_� ����TLM�%� xPHK� XL� �O�^L�P\�� T��� U�KQeRK�LH_QIb�
��eR�QLU��K^��RK�LHLQ����� W�PL�P�kK�HKP�KTLPO�L�	�^\bP���� ���LTLQ��
Q�� PH�V�� K��� R�eMK	� Ue�Lb� O� P�KkK�HK^Ve�� O� �VL� �H�P�Q�M�� ��PU�L]
RLHLQK\� 	�^\bP��LQQIV� kLQ���V� �PLb� ����TLb� PKHI� P����L�P��LQQ�

���



U���L�Q�P�\V� ��[LM�PeR��P��LQQ�M��UH�Q��� �I�_�QL�V�XL� ���� ��
Spg� �IH� U�K^Q�QKLV� QLU��K^��RK�LH_Q�P�K� U�KQeRK�LH_Q�M��

��eR�� K� U�UI�O�b� Q�b�K� R�eM�b� WUe�_� O� P�kK�HK^VeY %� nL��KHK�K]
�eL�P\� U�Q\�KL� WV��L�K�H_Q�M�� P�KVeH�Y �� ��L����QKL� ���Q�b� ^���]
���Q�b� UH��I� RH\� �PL	� ����TK	� ��s\�H\L�P\� VLHO��e�Xe�^QIV�
U�LR��PPeRO�V�� ���RK�P\� U�KQkKU� O�QkLQ���kKK�� ��sLRKQLQK\� U�LR]
U�K\�Kb� �� W��LP�IY� K� U�KQkKU� W	�^��PTL��Y �� ��L�ea[Kb� P�V�]
�OeU�LV�P�K� U�LRU�K\�K\%� h��� \Q���\� ,-44� M�R�� �IHK� UL�L�LRLQI�
Q�� WU�KQkKU� P�V��OeU�LV�P�KY� R�XL� WH�ML�\� U�KQeRK�LH_Q�M��
��eR�Y %� w�O� UKP�H��( ���	 � �� W�UI�� UL��I	� VLP\kL�� Pe[LP�����QK\�
H�ML�Lb� U�KQeRK�LH_Q�M�� ��eR�� Q�� 	�^��PTL�L� R�H� U�H�XK�LH_QIL�
�L^eH_���I ���� ��

u�O� �IP����Q���\� oO�Q�VKTLPO�\� U�HK�KO��PO�^�H�P_�U�H�XK�LH_]
Q�� HK`_� Q�� H�ML�\	%�g�PHL�VK����b� ��bQI�� �L��HakKK��M��XR�QPO�b�
��bQI� Q�� P���Qe� ���e`KH�P_� Q���L� �\XLHLb`LL� KPUI��QKL�� M�H�R��
O�O�M�� �Q��L[L�QL�^Q�H����P��Lb�KP���KK%

g�LXRL� �PLM�� U���K�LH_P���� 	�TL�� U�LeVLQ_`K�_� ��^VL�I� �LR]
P��K\%� �U�PQ�P�_� M�H�R�� P��H�� �TL�KRQ�b� �� Q�T�HL� HL��%�� � ��MeP���
�� ����[LQKK� O� VK����Ve� U��HL���K��e� lLQKQ� M����K�� �� ��V�� T���
WQLPO�H_O��Me�L�QKbY�n�PPKK�U���XLQI�M�H�R�V�QL�VLQLL�P���`QIV��
TLV� M�H�R� ,3-,� M�R�%� €KPH�� M�H�R�a[LM�� Q�PLHLQK\� �� g���HX_L�
�� ,3-,� M�Re� �IH�� �U�LRLHLQ�� �� -D6D4.� TLH��LO%� r� ,-4,� M�Re� PTL��
�LHP\� eXL� Q�� VKHHK�QI�� M�H�R�H�� QL� VLQLL��� z� Q�PLHLQK\� P���QI�
K� ��HLL� 4Cz� PLH_PO�M�� Q�PLHLQK\��� � G�H�R� �IH� PVL��QIV%� gKP��LH_�
JK	�KH� �P��MKQ�� �LR�O���� �aHHL�LQ\� ( �� �> � �� ��M�Q�� rPL��PPKb]
PO�M�� O�VK�L��� U�V�[K� M�H�R�a[KV�� ^Q��`Kb� U�� P��Q\V� UKPLV�
U�H�XLQKL� �� M�H�R�a[K	� ��H�P�\	�� UK`L�� �� ��V�� T��� HaR�LRP����
P��H�� W��IRLQQIV� \�HLQKLVY �� WxHK� U�LKVe[LP��LQQ�� ��RQI	��
�� U��\ROL� eVK��QK\�� O��V\� RL�Lb� U�P���`L�� Q�� QL� X�HL\� M�eRQI	�
VH�RLQkL��� XK^QK� L[L� QL� ^Q��`K	�� 	��\� �� QK	� U��Oe� �IH�� V�H�%�
xHK� U�� ��RLH_Q�P�K�� QL� ^�� ��[KV� P��H�V�� K� ��^M������� ��� o��V�
QL��IH� ����

G�H�R� �IH� KPUI��QKLV� ��^V�XQ�P�Lb� Q���M�� P���\�� �UL��IL�
UL�LR� QKV� �IH�� ^�R�T��� O����ea� QLH_^\� �IH�� �L`K�_� PKH�b%� tPUL	�
�O�\��_PO�M�� UL�L�������� U��LR�� �� M��XR�QPO�b� ��bQL� �I������HK�
e� ��H_`L�KO���VLQ��HK�L�� U��LRK�LHLb��e�LXRLQKL��T��� �PL��L`�L�P\�
�KQ���O�b� P�HR���� KHK�Q�M�Q�V�TLOKP��%� xO��L�KQ��wePO���� �PU�VK]
Q�H�� ��PPO�^� m�QT�Am�eL�KT�����K^K�L�G��_O�M����w�LVH_� �� ,-,-�M�Re%�
WJI� ��`HK� ��O��KQL���MRL�P�P�LR���TLQQ�� PKRLH�lLQKQ�^��O�OKVKA���
R�OeVLQ��VK%� A � €��� �I� RLH�L�L†� A � PU��PKH� LM�� G��_OKb%� A �deV�a�
Q�R� �LV�� O�O� �I� U�HeT`L� UL�L�L^��_� OeH�O�� �� QL� R�a[K	� 	HL�� Q�]
��Re%� Z� r���o��� ��KMKQ�H_Q�L�^�Q\�KLˆ� A � ��POHKOQeH� G��_OKb%� A �d��
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VI� �UH��Qea� U�R	�RKV� O� ���_�L� ^�� 	HL��� ^�� P�V�L� U��P��L� TLH�]
�LTLPO�L�Pe[LP�����QKL� ���

m��_��� ^�� TLH��LTLPO�L� Pe[LP�����QKL� �RQK	� �IH�� RH\� lLQKQ��
QL��^�I�Q�� P�\^�Q�� P� KP��L�HLQKLV� R�eMK	� K�HeT`KV� PU�P���V� U�]
HeTK�_� 	HL��RH\� Q���R�� O�^�H�P_� LVe� W�L^Q\� OeH�O� �Y %� r� ,-4,� M�Re�
QKO�O�\� �L^Q\� U�V�T_� QL� V�MH��� ^�U�P��� e� O�LP�_\Q� QL� �P��H�P_%�
mIH� O�QfKPO���Q� R�XL�PLVLQQ�b� 	HL�%� Wg���KH_QIb� ��PTL�� O�LP�_]
\QKQ�� o�K	� VLP�Q�P�Lb� Fg���HX_\F�� U�R�L�XLQQI	� P��H_� eX�PQIV�
^�Pe	�V�� Z� KVL�_� 	HL�� Q�� U��O��V� K� ^�PL�� QL� VLQLL� O�O� Q�� R����
�� ��� K� Q�� ��K� M�R��� Z� Q��e`LQ� �LPU�[�RQIV� Q�`KV� ��LVLQLV � ��� � Z�
VLH�Q	�HKTLPOK� ��VLT�H� m�QTAm�eL�KT%� rKQe� ^�� M�H�R� �Q�� O�O� K��PL�
R�eMKL� �eO���RK�LHK� M�PeR��P����� P��HK��H� Q�� ^�Pe	e%� Wr� ,3-,� M%�
rH�RKVK�� iH_KT� e��L�XR�H� ��H_O�� �RQ�%%%� U���K�LH_P���� Z� LRKQ]
P��LQQIb� �KQ��QKO� M�H�R�� K� …�PL��PPKbPO�M�� ��^��LQK\����� � r�
,-4,� M�Re� M�H�R� �IH� �L^eH_����V� ^�Pe	K�� �IH� �L^eH_����V�M��XR�Q]
PO�b���bQI%�S��dL�\��V�PsL^RL�U���KK�u��kOKb�O�� � �O��U�RI��XKH�
K��MK� ��bQI�� WJI� ��^��KHK�P���Qe��T���I� ��^�K�_� �LHI	Y %�GH��Q�b��
�RQ�O��� U�KTKQ�b� M�H�R�� �IH�� U�HK�KO�� U��R��^�L�P�OK�� U�HK�KO��
QLVLRHLQQ�M��U�IXO����O�VVeQK^V%

��Pe�P��KL� �L^L������ M�H�R� K� ��M���R�	� {�� ��HKTKL���� ,3-,� M�R� |��
��^�e`LQQIb� ���QPU����� O�LP�_\QPOKL� ��PP��QK\�� QLR���H_P���� ��]
��TK	� P�^R���HK� O�K�KTLPO�L�U�H�XLQKL%�SLU�P�LRP��LQQea�U�V�[_�
V�MHK� �O�^��_� O�UK��HKP�KTLPOKL� P���QI�� U�� Pe[LP��e� ��H_O��h}N��
K��� KP��[LQQ�\� ��bQ�b� j�U�RQ�\� x���U�� �IH�� LR��� �� P�P��\QKK�
U��O��VK�_� PL�\%� S�� P��L�PO�L� U���K�LH_P���� QL� �L`�H�P_� ����]
�K�_P\� ^�� U�V�[_a� O� O�UK��HKP��V�� �U�P�\P_�U�HeTK�_��L`K�LH_QIb�
��O�^%� � �O�^� O�UK��HKP�KTLPOK	� P���Q� U�V�T_� M�PeR��P��e�� O�����L�
��O�I ��� P���KH�� P��Lb� kLH_a� VK���ea� �L��HakKa�� O�^�HP\� lLQKQe�
��UL���b�U�H��KQL� ,-4,� M�R��U��LRLQKLV�O�O�QLH_^\� ��HLL�LP�LP��LQ]
QIV%� mL^I	�RQ�L� U�H�XLQKL� �IQeXR�L�� lLQKQ��� U�PHL�R�HMK	�O�HL]
��QKb��P�MH�PK�_P\�Q��P�^R�QKL� ��[LP��LQQ�M��rPL��PPKbPO�M��O�V K]
�L��� U�V�[K� M�H�R�a[KV%� 4,� KaH\� ,-4,� M�R�� J%� w�HKQKQ� U�RUK]
PI��L�� RLO�L�� rƒiw� ��P�^R�QKK�w�VK�L��%� r�QLM�� �	�R\�� �KRQLb`KL�
U�LRP���K�LHK��ePPO�b�Q�eOK��HK�L���e�I��OeH_�e�I ��R��L��HakK�Q]
QIL� ��[LP��LQQIL� K� U�HK�KTLPOKL� RL\�LHK%� JQ�MKL� K^� QK	� R�HM��
O�HL��HKP_�U�LXRL�TLV�U�b�K�Q��P���eRQKTLP����P�P��L�PO�b��H�P�_a%�
•LH�QKL�U�V�T_�eVK��a[KV�P�M�H�Re�U�����H��P�VQLQK\%

lLQKQ� ��TQ�� �U�LRLH\L�� M��QKkI� QLU�����K�`LM�P\� ��H_`L� QK]
O�MR�� ���Q�U���Q�M�� P���eRQKTLP���� P��L�PO�b� �H�P�K� K� KQ�LH]
HKMLQkKK�� �dK�LO�K��� PLM�RQ\� �� g�HK��a��� P���M�� ��L^��LRK�_�
wePO��e%� rI� �� W\TLbOL� O�VVeQKP���Y� QL� ^L��b�L����+	���� ������ �
FU�RTL�OQe��� lLQKQIVF%� ��� wePO���b� ��^_VLV� KV\�� U�RUKP_������

��q



�� �� �� � � ��� �L	�� O�� � Lb� {K� o��OKV|� P�Te�P��eL�%� m�H_`L�QKATLAM�����
xO��L�KQ�� wePO����� Ue�HKkKP�O��� ��[LP��LQQ�\� RL\�LH_QKk���

U�KRL�XK���` �\P\� P�kK�HARLV�O���KTLPOK	�� �� U���V� HK�L��H_QI	�
�^MH\R���� �IH�� �RQKV� K^� KQKkK������� P�^R�QK\� w�VK�L��%� �Q��
��s\PQ\H�� w�VLQL�e�� Wg�V�T_� V�XL�� ��H_O�� ^�M��QKk�%� g�V�[_� QL�
U�K�LTL��� �eRe�� ReV��_�� T��� U�V�M�a�� ��V�� w��PQ�b� ��VKK�� Q�� QL�
M�H�R�a[KV � ��� � SL��	�RKV�� �IH�� M���Q�K\%� u�Oea� M���Q�Ka� R�L��
rPL��PPKbPOKb� O�VK�L�� U�V�[K� M�H�R�a[KV%� J%� G��_OKb�� THLQ�
w�VK�L���� ����[ �L�P\� O� VK����b� ��[LP��LQQ�P�K� ^�� U�V�[_a%�
����[�L�P\�w�VK�L�%%

GH��Q�\� ^������ lLQKQ�� �� o���� UL�K�R� ��LPULTK�_� U��R���H_P��KL�
����TKV� kLQ���V�� U�LXRL� �PLM�� J�PO�L� K� gL���M��Re%� xXLRQL�Q��
��PPIH�L�� �Q� �LHLM��VVI� Q�� aM� K� Q�� � �P��O�� ��L�e\� 	HL��%� Wr�KRe�
O��bQL� �\XLH�M�� U�H�XLQK\� kLQ����U�H�M�a��Z� �LHLM��fK�eL��lLQKQ�
U�LRPLR��LHa� h��Q��O�V�� tO��KQI� n�O��PO�Ve�� Z� ��K� TL��L��K�
�^\�_� PaR��� TL��L��_� �P���K�_� M���R�V� K� ����TKV� tO��KQI%%%� g�]
VQK�L�� T��� e� Q�P� U��RO�K^KP� ��T�\QQIb� K� �U�PQIb���	 � ��� hK��L�A�
O�V�� �Q� ��L�eL��� �� �LTLQKL� V�\� ��U���K�_� �� kLQ��� ��K�VKHHK�Q��Ue]

R��� 	HL�� ��� � uLHLM��VV����ue�OLP��Q�� Wr�U��\ROL���L��b�P��TQ�P�K��
KVLa[Lb� U�HK�KTLPO�L� ^Q�TLQKL�� QLVLRHLQQ�� U�M�e^K�_� V��`�e�I�
K� ��U���K�_� �� J �PO�e%%%� 4C7� �IP%� UeR��� 	HL��� ��� � t ��OK� qL���H\�
�IHK� L[L� P�LXK� �� U�V\�K%� dH\� U�LR�����[LQK\� M�H�RQI	� �eQ����
�� ����TK	� kLQ���	� 	HL�� O�QfKPOeL�P\� �PaRe�� MRL� o��� ��H_O�� � �^]
V�XQ�%� j�OHaT�L�P\� WU�	��QIbY� VK�� P� KQ�LHHKMLQkKLb%�lLQKQ�XRL��
�L^eH_������ Q���b� oO�Q�VKTLPO�b� U�HK�KOK%� g�LXRL�� �RQ�O��� TLV�
o�K� �L^eH_���I�R�HK���PL�L�^Q��_��Q��U�V�[_�U�K	�R\��KVUL�K�HKP�I%

4,� ��MeP��� ,-4,� M�R�� U�LRP���K�LH_� P��L�PO�M�� U���K�LH_P����
J%� lK��KQ��� U�RUKPI��L�� �� nKML� P�MH�`LQKL� P� U�LRP���K�LHLV�
fKH�Q���UKTLPO�b� NVL�KO�QPO�b� ��M�QK^�kKK� U�V�[K� {NnN|�� � � ^]
MH��H\LV�b� GL��L���V� Ge�L��V%� t^Q��� �� U�RUKP�QKK� P�MH�`LQK\��
THLQ� w�VK�L��� U�V�[K� M�H�R�a[KV� S%� we�HL�� �L^aVK����H�� WSe��
�� Q�V� �LUL�_� Q�R�� U�� R�V�V%%%� h��L� RLH�� PRLH�HK%� uLUL�_� U�MK�QL��
ECz� Q�PLHLQK\� M�H�R�a[K	� ��b�Q���� �� QL� �PL� C7� KHK�.7%%%Y 43� we�HL��
�IH� U���� HK`_� T�P�KTQ��� RLbP��K�LH_Q�� U�V�[_� K^A^�� M��QKkI� U�]
V�MH�� PU�P�K� VKHHK�QI� HaRLb�� Q�� THLQI� w�VK�L��� WU�� R�V�VY� QL�
��^�`HKP_%� �QK� �IHK� ��LP����QI� P��^e� XL� U�PHL� ^�OHaTLQK\� P�]
MH�`LQK\�P�NnN��P��^e�XL�O�O�VKQ���H�� ��QK	�U���L�Q�P�_%

E,� ��MeP��� (���	� � P���[ �H�� ��� oOP��LQQ�V� ^�PLR�QKK� UHLQeV��
J�PP��L���� Q�� O��� � �V� U�LRPLR��LH_� w�VLQL�� WP� eR��HL����LQKLV�
O�QP���K����H� ^�OHaTLQKL� R�M������ VLXRe� h��L�POKV� U���K�LH_]
P���V� K� ��M�QK^�kKLb� Ge�L��%� p���� R�M����� KVLL��eXL� �L�H_QIL� U�]
PHLRP��K\Y %� l%� w�VLQL�� P���[ �H� ��U�K�I�KK�WeXL�PLM�RQ\Y� ��gL���]

���



M��R� UL���M�� U���	�R�� P� U��R���H_P��KLV� RH\� RL�Lb�� ��^��LV� ��R�H_]
QLb`K	��LMeH\�QI	�U�P���O�	�U��R���H_P��K\%

i��MK�RL\�LH_Q�P�K�NnN�K�R�eMK	���M�QK^�kKb��U�V�M��`K	�M�H�]
R�a[KV��U�R�LH� N%�pbReO��P���Ib�TLOKP���U�LRP���H\�`Kb�P��L�PO�L�
U���K�LH_P���� U�K�NnN%� r� V�L� ,-44� M�R�� NnN� O��VKH�� � �7--�C.6�TL]
H��LO�� �VL�KO�QPO�L� ��[LP���� O��OL�� � � Z� 4DC� �IP\T�� JLXRe]
Q���RQIb� P�a^� U�V�[K� RL�\V� Z� 4C-.C,� TLH��LO�� S�QPLQ��POKb�
O�VK�L�� Z� ,E3� �IP\T�� ` �LRPOKb� w��PQIb�O�LP�� Z� 3.��IP\T��ML�V�Q]
POKb� w��PQIb� O�LP�� Z� .� �IP\T���QMHKbPOKL�U��fP�a^I� Z� -4��IP\TK��
JLXReQ���RQ�\� ����T�\� U�V�[_� Z� .3�7,,� TLH��LO ��� � h���_\� WNnNY�
�� & ��� ' � � � ���������� �� � � ��� � �	� � � {,-4D|� R�L�� R�U�HQK�LH_QIL�
P�LRLQK\�� NnN� ������H�� �� nhqhn� �� M�H�RQIL� M�RI� P� ,%,7%,-4,� U�
,%D%,-4E�M%�r�UL�K�R�V�OPKV�H_Q�M����^�K�K\�P��Lb�RL\�LH_Q�P�K��Q��
O��VKH�� U�K�HK^K�LH_Q�� ,7� VKHHK�Q��� TLH��LO%� j�� � �LV\� P��Lb�
RL\�LH_Q�P�K� K^��P	�R���H�� �O�H�� ,E.� VKHHK�Q��� ^�H��I 	� �e�HLb%�
h��L�PO�L� U���K�LH_P���� K^��P	�R���H�� Q�� ��PHeXK��QKL� NnN�
U�K�HK^K�LH_Q�� ,C� VKHHK�Q��� ^�H��I 	� �e�HLb%�0���,� ��������, �
��� � � �� � �	 � , � {,-E7|� VLQ\L����Q�� WU�R��KR�V�%�H�M�����K�LH_Q�P�KY�
NnN� WKVLH�� ��^V�XQ�P�_� P�RLbP������_� �PH��HLQKa� �� NVL�KOL�
O�K^KP�� P�I��� �������Y %� r� ,-C7�M�Re� &���' �,� ��������,� � � � � � � � � � .
	�, � {�����L� K^R�QKL|� KQf��VK�eL��� Wg�LR�P���HLQQea� Lb� � �^]
V�XQ�P�_� P�^R�QK\� P��LM�� �UU������ ��h��L�PO�b�n�PPKK�NnN�KPU�H_]
^���H�� RH\� `UK�QPO�AU�R�I�Q�b� RL\�LH_Q�P�K� K� U�RRL�XOK� O�Q��]
�L��HakK�QQI	� oHLVLQ���%� w�Q���L��HakK�QQIL� RLbP��K\� NnN�
�I^��HK� �L`K�LH_QIb�U���LP��`K��OK	�V�PP� ��eR\[K	P\Y %�pQkKOH�]
ULRK\� QL� ��s\PQ\L�� U�TLVe�NnN� U�\�KH�P_� �� h��L�PO�b� n�PPKK� K� QL�
P���[ �L��� T��� �Q�� ��V�� O��VL�W`UK�QPO�AU�R�I �Q�b�RL\�LH_Q�P�KY ��
RLH�H�%� �TL�LRQ�L� K^R�QKL�&" � {,-.7|� U�K^Q�L��� T��� NnN� W�O�^�H��
�U�LRLHLQQea� U�V�[_� �� ���_�L� P� M�H�R�VY �� Q�� W�� ��� XL� ��LV\�
U���\[KL� O�eMK� h}N� UI��HKP_� KPU�H_^����_� LL� RH\� U�RRL�XOK�
O�Q���L��HakK�QQI	� oHLVLQ���� K� `UK�QPO�AU�R�I�Q�b� RL\�LH_]
Q�P�K�� RH\� ���_�I� P� �L��HakK�QQIV� R�KXLQKLV� K� eO�LUHLQKLV�
U�^KkKK��VL�KO�QPO�M��KVUL�K�HK^V���� L���ULbPOK	�P���Q�	Y %

g�� R�QQIV� ƒLQ���H_Q�M�� P���KP�KTLPO�M�� eU���HLQK\� �� �L^eH_]
���L� M�H�R�� ,-4,Z44� M�R��� P���Q�� U��L�\H�� C�7CE�777� TLH��LO ����
g��L�K� ��� M�H�R�� PHLReL�� U�K���K�_� O� U��L�\V� M��XR�QPO�b���bQI%�
r� ,-,3Z�,-47�M�R�	�P���Q��U��L�\H�� ,7,37�77�TLH��LO%�hHLR����LH_Q��
^�� UL�K�R� M��XR�QPO�b� ��bQI� ,-,3� Z� ,-44�U��L�K� P�P���KHK� ��HLL�
,C�VKHHK�Q���TLH��LO%�p���U�KVL�Q�� ,7z�Q�PLHLQK\%�h��L�POKb�RLV�]
M��f� m%�ƒ%�t�H�QKP�U�RPTK��H��T���U��L�K���M��XR�QPOK	� ��bQ�	��� ��]
Q�`LQKK� O� TKPHLQQ�P�K�Q�PLHLQK\� P�P���KHK�� �� iPU�QKK� ,-EDZE-�M�]
R��� Z� � �� z�� �� h}N� {��bQ�� hL�L��� P� vM�V|� Z� ,�Dz%� p�K� kKf�I� U�]

��@



^��H\a�� U�Q\�_� TeR��K[Q�P�_� M��XR�QPO�b� ��bQI%� haR�� PHLReL��
R����K�_� �O�H�� � �VKHHK�Q��� TLH��LO�� U�MK�`K	� Q�� f��Q��	�UL���b�
VK����b� ��bQI� K� QL� VLQLL� VKHHK�Q�� oVKM��Q����� RH\� ��M��� T���I�
P�P���K�_�U�LRP���HLQKL���U��L�\	�P���QI� �� ,-,6�A � ,-44�M�RI ���

G�H�R� �IH� �LHKOKV� KPUI��QKLV� V�H�R�b� P��L�PO�b� �H�P�K%� �Q��
U��RLV�QP��K����H�� �PL� P��K� �P��LQQ�P�K�� XLP��O�P�_�� VP�K�LH_]
Q�P�_�� eP��bTK��P�_%� lLQKQ� M����� �IH� U�XL�������_� ^Q�TK�LH_Q�b�
T�P�_a� O�LP�_\QP����� HK`_� �I� U��O��VK�_� ����TKL� kLQ��I%�J%�G��_]
OKb�� �IQeXRLQQIb� U�R�R��HLQKLV� lLQKQ��� U�OKQe�_� P��L�POea� �LP]
Ue�HKOe�� �I��^KH� P��L� ��Q�`LQKL� O� O�LP�_\QP��e� �� KQ�L��_a� ^�]
�e�LXQIV� Xe�Q�HKP��V%� u�TO�� ^�LQK\� G��_O�M�� �� o��V� ��Q�`LQKK�
QLP�VQLQQ�� ����X�H�� �^MH\RI�lLQKQ��K�R�eMK	���H_`L�KO��%� Wy�U�]
H�M�a�� Z� ^�\�KH� G��_OKb� �� mL�HKQL�� Z� T��� K^� EC� VKHHK�Q��� M�H�R]
QI	� ��H_`KQP���� eV�L� ���� � rLHKOKb� MeV�QKP�� PV���LH� Q�� �eRe[LL�
�U�KVKP�KTLPOK�� W%%%� �IV�e�� U�HeRKOKL�� MHeUIL�� �\XLHIL�HaRK��eP]
POK	� PLH� K�RL�L�LQ_%%%� K�VLP��� K	� ^�bVL�� Q���L� UHLV\� Z� M��V��QI	��
��^eVQI	�� ��R�I	� HaRLb � ��� � JLT���� ��� �P\O�V� PHeT�L� UL���\� LL�
U�H��KQ��� �Pe[LP��KH�P_� RLP\�_� HL�� PUeP�\%� uL�� O��� U�VL`�H� LL�
QLVLRHLQQ�b� �L�HK^�kKK�� U�LXRL� �PLM�� RL\�LHK� rPL��PPKbPO�M��
w�VK�L��� U�V�[K�M�H�R�a[KV��^�UH��KHK�^��o��� ��LP��VK��PPIHO�b��
VQ�MKL� K^� QK	� �� ,-44�M�Re� �IHK� K^MQ�QI� K^� h��L�PO�b��LPUe�HKOK%�
r� KP���KK� w�VK�L���� �� KP���KK� ��Q�`LQK\� O� NnN� �I������H�P_�
V�RLH_� U��LRLQK\� P��L�PO�b� �H�P�K� U�� ��Q�`LQKa� O� �LV�� O��� U�K]
	�RKH� Lb� Q�� U�V�[_�� P��LV\P_� U�K� o��V� P�	��QK�_�QLO����ea� P�V�]
P��\�LH_Q�P�_�� �|� eP�eUOK�� LPHK� QL�� KQ�M�� �I 	�R���� |� � �O�^� ���eP�e]
U�O��LR���QL��	�RKV�P�_�VKQ���H���E|� VLP�_%

G�H�R� ^�P�KRL�LH_P�����H� eP��bTK��P�_� Q���b� �H�P�K%� p��� eP��b]
TK��P�_� �U�LRLH\H�P_� Q�HKTKLV� U���KK�� PUH�TLQQ�b� P�^Q�QKLV� K^�]
HK����QQ�P�K� �� P���QL�� P�^Q�QKLV� P��Lb� oHK���Q�P�K� K� Te�P���V�
��P�Ha�Q�M�� �PLV�Me[LP���%� xPHK� U���K\� �IH�� POLHL��V� M�PeR��]
P��LQQ�b� V�`KQI�� ��� LL� VePOeH�VK� �IHK� T�L^�IT�bQIL� O�VKPPKK%�
g���K\� R���H�� iRLa�� �PL� R�^��HLQ��� K��� VI � ������LV� Q�� iP���Ka‚�
€w� R���HK� �eOK�� U��O�KTLPOK� �Pe[LP��H\�`KL� �PLR�^��HLQQ�P�_%�
J�OPKV� G��_OKb�� O��LM��KTLPOK� ^�\�K�`Kb�� W•LP��O�P�_� f��V�
�L��HakKK� \� ��s\PQ\a� KPOHaTK�LH_Q�b� XLP��O�P�_a� �ePPO�M�� Q�]
��R� ��� � K� Q�^���`Kb� WH�X_a� K� OHL�L��bY� ���KQLQK\� �� W^�L�P��LY�
��XRLb� �L��HakKK�� �I��X�H�QLU�QKV�QKL�VQ�MKVK�P���LVLQQKO�VK�
�L��HakKK� 	���O�L��� ��XR��`LbP\� PKP�LVI�� ��O�����b�O����LH_QIL�
��M�QI� KM��a�� XK^QLQQ�A��XQea� ��H_%� i	� �L^RLPe[Q�P�_� K� �PL]
V�Me[LP���� P�^R���HK� �� ��[LP��L�U���HK^ea[ea���V�PfL�e�P���	�%�
S��\Re� P�� P���	�V� ��XQLb`KV� oHLVLQ��V� eP��bTK��P�K� P��L�PO�b�
�H�P�K� �IH� P��H�^Q� Q�RLXR�b%� S���\� oO�Q�VKTLPO�\� U�HK�KO�

���



��L[�H�� eHeT`LQKL� U�H�XLQK\%� h� o��M�� ��LVLQK� K��U�LR_�P��L�POKL�
M��XR�QL� Z� �� P�VIL� P���`QIL� M�RI� P��Lb� KP���KK� Z� �eRe�� PTK���_��
T��� U�PO�H_Oe� 	eXL� �I�_� QL� V�XL��� PHLReL�� Q�RL\�_P\�� T��� �eRL��
HeT`L%� S�O�QLk�� oHLVLQ��V� eP��bTK��P�K� �IH�� ��Pe�P��KL��H_�L�Q�]
�K�I�� mLH�\� iRL\� �IH�� U��LXRLQ��� P�kK�HKP�I� Z� U���K�QKOK� ��H_]
`L�KO���HK`KHKP_� ��MeVLQ����U�PHL���LRLQK\�Spg�%

��LPO���HLQQ�Ve���bQ�VK��eVK���`LVe����M�H�R��Q���Re��P����]
H�P_� Q�RL\�_P\� Q�� �eRe[LL%� iHK� Z� Q�� WKQRLbPO�M�� k��\Y %� WN� KQRLbA�
POKbA��� k��_�Q�`K	�Q�O��VK�†�Z�PU��`K��H��u�Q_O��r�Q_Oe%�A �jQ�V��
Q�O��VK��� LXLHK� Q�`K� �� LM�� �L�e� UL�LbRe�%� Z� N� Q�`K� UL�LbRe�†� A �
jQ�V��UL�LbRe�%�g���Ve�KV��HK���P�M�H�Re�R�	QK��HK���UL�L	�RK�����	

WiQRLbPOKb� k��_Y� �IH�R�HLO�%�Ww�LVHL�POKbY�Z��\R�V%� i���L��]
��H� �Q� �� o��� ��LV\� U�KVK�LQK\�P�LM��Pe[LP�����QKLV%�x[L�QL���L��]
��H�P_� R�XL� WUL�L	�RK�_� �� LM�� �L�eY �� QeXQ�� �IH�� U�RTKQK�_P\� LVe%

l%� w��PKQ�� U�KMH�`LQQIb� lH�bRAdX��RXLV� �� l �QR�Q�� RH\� �LRL]
QK\� UL�LM������� �� Q��V�HK^�kKK� P��L�PO�A��K��QPOK	� ��Q�`LQKb��
R�L�� Xe�Q�He� 6������� � KQ�L��_a�� �^�MH��HLQQ�L� Ww�O� M�H�R� U�]
V�M�L�� P��L�PO�b� �H�P�KY %� ��Q�`LQKL� j�U�R�� O� M�H�R�a[Lb� n�PPKK�
O�O� �I� ��O�IH�� lLQKQe� MH�^��� �Q� e�KRLH�� T��� O�UK��HKP�KTLPOKb�
VK�� QL� U�QKV�L�� kLHLb� �L��HakKK�� QL� �KRK�� LL� �U�PQ�P�K�� K�eXL� ���
�P\O�V� PHeT�L� U�LRU�TK��L�� U�HeTK�_� U�K�IH_� PLM�RQ\�� QL� ReV�\�
�� ^�����`QLV�RQL%

hQ\�KL� P�a^QKO�VK� �� \Q���L� ,-47� M�R�� �H�O�RI �� �^Q�T�H�� U�L]
O��[LQKL� P� K	� P����QI� ��bQI� P� P��L�PO�b� n�PPKLb%� j�� o�KV� �O��V�
U�PHLR���H�� ^�OHaTLQKL� VK�QI	� R�M������ � P� P�PLRQKVK�P���Q�VK��
pP��QKLb�� lK���b�� l ���KLb%� g�K�I�`Kb� �� l�QR�Q� w��PKQ� Q�T�H� ��
V�L� ,-47� M�R�� UL�LM����I� ��^�OHaTLQKK����M���M��R�M�����%�r� KaHL�
P��L�PO�L� U���K�LH_P���� U�KQ\H�� ��K� �QMHKbPOK	� ePH��K\� Z� U�L]
O��[LQKL� ���XRL�QI	� RLbP��Kb� K� ���XRL�Q�b� U��U�M�QRI�� � �^]
���[LQKL� ��LQQ�UHLQQI	�� U�K^Q�QKL�� �� U�KQkKUL�� R�HM��� T�P�QIV�
HKk�V%� r� ��^M��� P��L�PO�AU�H_PO�b� ��bQI� R�M����� �IH� U�RUKP�Q%�
l%� m%� w��PKQ� ��PPO�^I ��H�� �L�Qe�`KP_� Q�� ��RKQe�� O�VVeQKP��V�
gL���MR�R�� �� ��V�� O�O� �Q� R��KH� Q�� U���K�LH_P���� rLHKO���K��QKK��
WJI� �PLVK� PKH�VK� P��LVKHKP_� ^�KQ�L�LP����_� �QMHKbPOKb� RLH���b�
VK�%� w�MR�� eOH�Q\H�P_� R����P��LP�Q�L� OeULTLP����� VI� ����[�HKP_�
O� U�HePULOeH\�K�QIV� oHLVLQ��V%� h�Ue`LTQIV�^���R�V�N�VP���QM��
VI� ^�OHaTKHK� P�MH�`LQKL� �� �LV�Q�L� ,C77� U�����^��%� N�VP���QM�
U�R�KQTK��H� P��K	� ����TK	�� �L�R��KHK�Q�� lH�bRAdX��X���eO�^I ��\��
T��� �ePPOKL� ^�O�^I� P�O��[�a�� TKPH�� �L^�����QI	%� NQMHKbPO�\�
�e�Xe�^K\� KPUeM�H�P_� O�QOe�LQkKK� GL�V�QKK�� K� R�M����� �IH� ^�]
OHaTLQY %�w��PKQ�P���[KH�R�HLL���U�LRP��\[LV�U�RUKP�QKK�R�M������
P� S���LMKLb�� P� i��HKLb%� }�LkK\� O� o��Ve� ��LVLQK� A � UL���b� Z� P�]
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MH�PKH�P_� U�KQ\�_� P��L�PO�L� ^�H���%� Wr� Q�P��\[LL� � �LV\�� Z� U��]
R�HX�H� Q��O�V� �QL`QLb����M��HK��A �VI� �TLQ_�QLR�HLOK���� ��H_`�M��
RLQLXQ�M�� ^�bV��� K� o���� ��H_`�b� ^�LV� R�P�� Q�V� QKO��� KQ�b�� O�O�
q��QkK\ � ��� � w�MR�� HL��V� ,-4,� M�R�� lLQKQ�� U�LReU�LXR�HK� U���K�]
QKOK� LM�� �L^O�M�� Oe�P�� U�� ��Q�`LQKa� O� w�VK�L�e� U�V�[K� M�H�]
R�a[KV�� ��LP�e� LM�� THLQ���� PTK��\�� T��� o��� V�XL�� ����^K�_P\� Q��
��Q�`LQK\	� P� q��QkKLb�� �I�`Lb� �� M�RI�M��XR�QPO�b���bQI��U���b�
�LH�M�� R�KXLQK\�� �Q�� eXL� e�L�LQQIb� �� PL�L�� ���LT�H�� WS�`�� U�HK]
�KO��QL�P���L��PQ�`LQKb�F���M��I 	F�P�q��QkKLb����ePO��K��K	%%%�ge�K�
O� ���M��IV� UL�LM�����V� P� q��QkKLb� LP�_ ���� � h�MH�`LQKL� P� NnN�
�O�QT��LH_Q�� e�LXR�L�� lLQKQ�� �� ��^V�XQ�P�K�eP��Q��K�_� Q��V�H_]
QIL�Z���M��IL�K�RKUH�V��KTLPOKLZ��Q�`LQK\�P�O�UK��HKP�KTLPOKV�
VK��V�� KPU�H_^e\� U�K� o��V� O��IP�QIL� KQ�L�LPI� U��VI`HLQQKO���
K� ���M��kL�� U���K�� RKUH�V������ �� KQ�L�LPI� RKUH�V����� U���K��
U��VI`HLQQKO��� K� ���M��kL�%� GH��Q�L� XL�� P��L�POKL� U�HK�KTLPOKL�
RL\�LHK� e�LXR�a�P\�� T��� � �^V�XQ�� eP��Q��K�_� Q��V�H_QIL� ��Q�]
`LQK\�P�O�UK��HKP�KTLPOKV�VK��V��QL���O�^I ��\P_���������b��QL`QL]
U�HK�KTLPO�b� HKQKK� Z� ��^XKM�QK\� VK����b� �L��HakKK%� j �OH�RI ]
��a�P\� �PQ��I�R�e	o��XQ�b� �QL`QLb�U�HK�KOK%

4%� d�e	o��XQ�\�U�HK�KO�

rLPQ�b� ,-,-� M�R�� �� J�PO�e� U�K�IH�� QL�fKkK�H_Q�\� VKPPK\�� U�]
PH�QQ�\�lH�bRAdX��RXLV� K�rKH_P�Q�V����^MH��H\LV�\� �VL�KO�QkLV�
rKH_\V�V� meHHK��V%� meHHK��� �I \PQ\�`Kb� ��Q�`LQKL� ��H_`L�K]
O�� � O� ��^V�XQ�P�K�^�OHaTLQK\�UL�LVK�K\�VLXRe�O��PQIVK�K��LHI]
VK� ��VK\VK�� �� P��K	� U�R���QI	� ��U����	� K^� J�PO�I� R�XL� QL� eU�]
V\QeH� ��� ��O�I�KK� �� P��HKkL� P��L�PO�b� �LPUe�HKOK� gL���M�� O�Q]
M�LPP�� u�L�_LM�� iQ�L�Q�kK�Q�H��� �� P�^R�QKK� u�L�_LM�� iQ�L�Q�kK�]
Q�H�%�(���	� � VQ�M�� UKP�H�� ��� o��V�� Q�� U�LRP���K�LHa� P�a^QKO���
Q���P�_� o���U�O�^�H�P_�HK`LQQ�b�KQ�L�LP�%

i^� E6� WRLHLM����Y� gL���M�� O�QM�LPP�� w�VKQ�L�Q�� A � E7� XKHK�
�� J�PO�L�� ������\� �� Q��O�VKQRLHL�� 4� �IHK� PHeT�bQIVK� M�P�\VK�
{K^� S���LMKK� K� }�LkKK�� MRL� O�VVeQKP�KTLPOK	� U���Kb� QL� �IH�|�
K� HK`_� R��L� Z� KVLHK� V�QR��I%� S�� �RKQ� K^� QK	� A � U�LRP���K�LH_�
P�^R�QQ�b� R��� VLP\k�� Q�^�R� w�VVeQKP�KTLPO�b� U���KK� GL�V�QKK� Z�
U�K�IH� �� J�PO�e�� T���I� �I��^K�_� QLP�MH�PKL� P��Lb� U���KK� Q�� P�]
^R�QKL� w�VKQ�L�Q�%� n�^�� laOPLV�e�M�� P�^R��LH_QKk�� wgG�� �IH��
U���K�� P�^R�QK\� u�L�_LM�� iQ�L�Q�kK�Q�H�� R�� �L	� U���� U�O�� W��P��]
H�P�_� ^�U�RQI	� �L��HakK�QQI	� U���Kb� ��R�L�� KQKkK��K�e� ��H_`L]
�KO�VY%� SLPV���\� Q�� ��^��XLQK\� RLHLM���� wgG� GeM�� p�L�HLbQ��

��;



lLQKQ� Q�P��\H� Q��� U����^MH�`LQKK� �� V���L� ,-,-� M�R�� ��XRLQK\�
u�L�_LM�� iQ�L�Q�kK�Q�H�%

S���\� VLXReQ���RQ�\� ��M�QK^�kK\�� P� kLQ���V� �� J�PO�L�� P�^R�Q]
Q�\� Q�� P�LRP����U���KK���H_`L�KO���� ��L\QQ�b�PH���b�U��LR�Q�PQ�b�
�L��HakKK�� QL� PO�I ��H�� P��K	� kLHLb%� r� UL���V� Q�VL�L� Xe�Q�H��
*�������� �������� !������������ � G%� jKQ��_L�� ��P���_L�WgL�PULO�K]
�I� U��HL���PO�b� �L��HakKKY� U����TLP�����H�� WG��XR�QPO�\� ��bQ��
^�XMH�P_� ��� �PLb� x���UL‚� U��LR�� O�VVeQK^V�� �� GL�V�QKK���P�Ha�Q��
QLK^�LXQ�‚� TL�L^� M�R� �� x���UL� ^��eRe�� �� ���_�L� ^��O�VVeQK^V��K���
�P\� x���U�� �eRL��O�VVeQKP�KTLPO�b‚� U���V�Q�TQL�P\� ���_���^��O �V ]
VeQK^V� �� NVL�KOL�� ��^V�XQ�� �� N^KK� K� Q�� R�eMK	�O�Q�KQLQ��	Y %�S��
r����V�O�QM�LPPL�HL��V� ,-47�M�R��U�KQKV�L�P\� W4,� ePH��KLY �� � � \^�]
�LH_Q�L� RH\� O�XR�b�U���KK��O�����\� 	�TL��P���_�THLQ�V�w�VKQ�L�Q���
PLOkKLb� u�L�_LM�� iQ�L�Q�kK�Q�H�%� h�^R�L�P\� V�RLH_� O�VU���KK� Z�
���\R�� VLXReQ���RQ�b� ��VKK�� �LRe[Lb� ���_�e� ^�� ^�	���� �H�P�K%�
h�LRK� ePH��Kb�� ��\^��LH_P���� U�V�M��_� P��L�PO�b� �LPUe�HKOL� �� LL�
���_�L� P� O�Q���L��HakKLb�� KPU�H_^e\� U�K� o��V� �PL� HLM�H_QIL� K� QL]
HLM�H_QIL� VL��RI� {,E� ePH��KL|‚� ��\^��LH_P���� P�TL���_� HLM�H_QIL�
K� QLHLM�H_QIL� VL��RI� RHŠ� ���_�I� P� U���K�LH_P���VK� P��K	� P���Q��
P�^R����_� U�RU�H_QIL���M�QK^�kKK� {ePH��K\�E� K�6|%

����^k�V�R�e	o��XQ�b� �QL`QLb�U�HK�KOK�� \�Q�b�Z�TL�L^�Q��O�VA�
KQRLH�� K�PLO�L�Q�b� A �TL�L^�w�VKQ�L�Q���IH��U�HK�KO��U�� ��Q�`LQKa�
O� GL�V�QKK%� S�RLXR�� Q�� QLVKQeLVea� �L��HakKa� �� GL�V�QKK� �IH��
�RQKV� K^� MH��QI	� ��MeVLQ���� lLQKQ�� �� RQK� U�RM����OK� �O�\� �_]
PO�M�� UL�L������%� S�\��_� ,-,3� M�R��� O�MR�� GL�V�QK\� V�MH�� P���_��
Q��QL�P��H��O�VVeQKP�KTLPO�b��QLPO�H_O����^�T�����H� ��H_`L�KO����
Q�� QL� HK`KH� K	� Q�RLXRI%� S�H�XK��L�P\� P���eRQKTLP���� P� rLbV��]
PO�b� �LPUe�HKO�b� K� �RQ���LVLQQ�� QL� U�LO��[ �L�P\� RL\�LH_Q�P�_�
U�� P��L�K^�kKK� GL�V�QKK%� dL\�LH_Q�P�_� o��� �L^O�� ePKHK��L�P\�
U�PHL� P�^R�QK\� w�VKQ�L�Q�%� WhULkK�HKP�IY� ��� �L��HakKK� Z� n�RLO��
jKQ��_L��� mLH�� weQ�� n�O�`K� A � M����\�� �� GL�V�QKK� ^�	���� �H�P�K�
O�VVeQKP�KTLPO�b� U���KLb%� r� �U�LHL� ,-44� M�R�� h��L�PO�\� �LP]
Ue�HKO�� K� GL�V�QK\� ^�OHaT�a�� R�M����� �� K��H_\QPO�V� M���RL�
n�U�HH�%� d�M����� U�LRePV���K��H� eP��Q��HLQKL� RKUH�V��KTLPOK	�
��Q�`LQKb�� �^�KVQIb� ��O�^� ��� ��LQQI	� U�L�LQ^Kb�� P�^R�QKL� oO�Q�]
VKTLPO�M��f��Q�����OHaT�a[LM��PVL`�QQIL����M���AU��VI`HLQQIL�
O�VU�QKK%�n�U�H_POKb�R�M�������^�I ��H�LRKQP����O�UK��HKP�KTLPOK	�
P���Q�� �I��RKH� h��L�POea� n�PPKa� K� GL�V�QKa� K^� RKUH�V��KTLPO�b�
K^�H\kKK%� �TL�KRQIL� U�LKVe[LP���� P��L�PO�AML�V�QPO�M�� R� ]
M������� KQKkK�����V� O�����M�� �IH�� P��L�PO�L� U���K�LH_P����� QL�
VL`�a�� P��L�PO�Ve� U���K�LH_P��e�� KPU�H_^e\� w�VKQ�L�Q� K� w �V ]
VeQKP�KTLPOea� U���Ka� GL�V�QKK�� M����K�_� �L��HakKa� �� GL�V�QKK%

���



�PLQ_a� ,-4E� M�R�� O�^�H�P_��T��� Q��o������^�QKT���QL�V�XL��^�RL�X��_�
V�MeTLb�U�P�eUK�KP���KK%

Wr� Q�T�HL� PLQ�\��\� ,-4E� M%�� Z� �PU�VKQ�H� P��L�POKb�RKUH�V���� Z�
TL�L^�J �PO�e�\��IL	�H���r��`��e%�r�J�PO�L��PL��IHK�O�O�Q��eM�H_\	%�
nL��HakK�QQ�L� R�KXLQKL� �� GL�V�QKK� ��^�K��H�P_� �PL� �IP��LL� K�
�IP��LL%%%� r� w�VKQ�L�QL� ������� `H�� U�HQIV� 	�R�V%� S�VLT�HKP_�
�eRe[KL�THLQI�U���K�LH_P����P��L�PO�b�GL�V�QKK%�i^�TKPH�� �ePPOK	�
P��L�POK	� RL\�LHLb� ���K��H�P_� O�LUO�\� M�eUU��� O�����\� R�HXQ��
�IH��PHeXK�_�\R��V��eRe[LM��ML�V�QPO�M��h��L���Q���RQI	�O�VKP]
P����%� jRLP_� �IHK� 	�^\bP��LQQKOK%%%�� ��LQQIL%%%�� RL\�LHK� w �V ]
KQ�L�Q�%%%��K�QLPO�H_O�� ���L�P��LQQI	� �����QKO���Ggt������

r� o�K� XL� RQK�(���	� � Ue�HKOeL�� P�K	K� �� UIH�a[Lb� GL�V�QKK��
PHe`�a[Lb�� Wr� �L���	� OHKT�� U���ˆ� r� �_aM�	� H�^eQM�� UHKˆY� ��Q�]
`LQK\� VLXRe� P��L�POKV� K� ML�V�QPOKV� U���K�LH_P���V� �� o����
UL�K�R��IHK���HKTQIVK%

r� ,-47�M�Re� NQMHK\� Q�TKQ�L�� KPO��_�P�MH�`LQK\�P�h��L�PO�b�n�P]
PKLb� Z� �LRe�L\�UL�LM����I� �� ���M��I 	�PQ�`LQK\	�� �LRL�P\� ���M��H\�
WTL�L^� U�P�LRP���� ��^HKTQI	� QLb���H_QI	� P���Q�� O��� �IL�P�� P��Lb�
P����QI� ��OXL� �P�eUKHK� �� ���M��IL� PQ�`LQK\� P� h��L�PO�b� n�P]
PKLb� ��� � w��H� n�RLO� O�QP���K�eL��� T��� �H�M�R��\� o��Ve� U�H�XLQKL�
P���QI� �O�LUH�%� S�� ����XL�n�RLO��Q��P�^��QQ�V���PLQ�\��L� ,-47�M�R��
�� m�Oe� O�QM�LPPL� Q���R��� r�P��O��� U�K^I��L�� ����TK	� K� O�LP�_\Q�
gL�PKK�� ue�kKK� K�iQRKK�U�RQ\�_P\�Q�� ���_�e�P� �QMHKbPOKV�KVUL�K�]
HK^V�V�� ��L[�\� ���KVLQK�h��L�PO�b�n�PPKK���eXKL�RH\�WP��VLP�QI	�
U��LR���� � g�LRPLR��LH_� w�VKQ�L�Q�� G%� jKQ��_L�� U�K^I��L�� Q�� o��V�
O�QM�LPPL� VePeH_V�QPOKL� Q���RI� O� �RXK	�ReY �� P�\[LQQ�b� ��bQL�
P� rLHKO���K��QKLb%� jKQ��_L�� �IH� �� o��� � �LV\� THLQ�V� g�HK��a����
U���\[LM�� ��M�Q�� P��L�PO�M�� M�PeR��P���%� WSL� LP�_� ��bQ�� QK� RH\�
O�M��� Z� U�K^Q���H� R�eM�b� THLQ� g�HK��a���� l%� w�VLQL��� T��� ƒw� K�
g�HK��a���Q�`Lb�U���KK��eO���R\��w�VKQ�L�Q�V ����

J�H�R�\� �QL`Q\\� U�HK�KO�� V�H�R�M�� P��L�PO�M�� M�PeR��P����
KP	�RKH�� K^� U�KQkKU��� Pf ��VeHK����QQ�M�� lLQKQIV� �� RLO���L�
,-47� M�R��� U�O�� Pe[LP��ea�� O�UK��HK^V� K� P�kK�HK^V� �QK�QL� V�Me��
XK�_� ��VK�L ��� � r� ��^M���PU����� ��m�LP�L�lLQKQ�U�LRH�XKH�hLR_V�Ve�
PsL^Re� U���KK� �L^�HakKa�� MH�PK�`ea�� PsL^R� eU�HQ�V�TK��L�� ƒw�
U���KK� ��^�I���_� �PL� VK�QIL� R�M������ K� ��s\�K�_� ��bQe� O�XR�Ve�
KVUL�K�HKP�KTLPO�Ve� M�PeR��P��e� K� �PLVe� VK�e�� LPHK� ƒw� U���KK�
P�T�L��V�VLQ�� U�R	�R\[KV ��� � nL^�HakK\�o���R�HXQ�� �IH��ePU�O�K�_�
U���K�QKO��� m�LP�PO�M�� R�M������� Q�� �Q�� �I��X�H�� Pe�_�HLQKQPO�b�
�QL`QLU�HK�KTLPO�b� R�O��KQI�� U��HL���PO�L� M�PeR��P����� � � ]
UH�[�a[LL� U��M�LPP�� �PLMR�� U����� �� P��K	� ��Q�`LQK\	� P� O�UK��]
HKP�KTLPOKVK� M�PeR��P���VK�� ��UH�[�a[KVK� �L�OkKa‚� �PL�� T��

�q?



�Q�� QK� RLH�L��� P����L�P��eL�� ^�O�Q�V� iP���KK%� i� U�o��Ve� kLHKO�V�
K�U�HQ�P�_a� �U���R�Q�%

q � �A*�4�D�+!���+9+'�

W}�M� Q�^�RY�� PRLH�QQIb� lLQKQIV� �� V���L� ,-4,� M�R��� ��LRLQKL�
Q���b� oO�Q�VKTLPO�b� U�HK�KOK�� �IH�� V�QL���V%� J�QL���V� �I ]
QeXRLQQIV�� O����Ib� ^�OHaT�HP\� �� ��	�RL� Q�^�R�� �� ��P�eUHLQKK%�
J�QL��� �IH� U��K^�LRLQ� VMQ��LQQ��� QL�XKR�QQ�� RH\� �\R��I 	� ��H_]
`L�KP�PO�b� U���KK%�h��HKQ� U�H�M�H�R�XL��T��� V�QL��� �IH�U��K^�LRLQ�
P� �U�^R�QKLV�� ��n�^�L� VI� QL� �U�^R�HK� P� ��VLQ�b� ��^�L�P�OK†� n�^�L�
QL� U�Q�R��KHKP_� ��OKL� f �O�I �� O�O� w��Q`��R�� K� u�V�����RH\� ��M���
T���I� VI� U�Q\HK�� T��� XK�_� R�H_`L� �� ePH��K\	� ��LQQ�M�� O �V ]
VeQK^V��QL��^V�XQ����� � h�^Q�QKL�QL��^V�XQ�P�K�XK�_�W��ePH��K\	�
��LQQ�M�� O�VVeQK^V�Y� �IQeRKH�� K^VLQK�_� U�HK�KOe�� ��LVLQQ��
��O�^��_P\� ��� e��UKK�� �L�Qe�_P\� O� �L�H_Q�P�K%� S�� e��UK\� QL� �IH��
���L�MQe���� Q�RLXR�� Q�� TeR�� VK����b� �L��HakKK� P�	��Q\H�P_%�
SL��	�RKV�� �IH�� Q�H�RK�_� P�Pe[LP�����QKL� VLXRe� �L�H_Q�P�_a� K�
fKOkKLb�� U���XRLQQ�b� e�LXRLQKLV�� T��� ^�����AU�PHL^������ V�XQ��
�eRL�� PRLH��_� R��A��K� K� ��H_`L� `�M��� �UL�LR� O� ƒLHK%� h�Pe[LP���]
��QKL� �L�H_Q�P�K� K� fKOkKK� U���XR�L�� �P��ea� ��V�PfL�e� UL���b�
U�H��KQI� R��Rk��I	� M�R��%� g�o�� Q�^��L�� o��� ��LV\� A � �IXKV��

O��`LQ�� A � �IXKV� k�L��V�� ��QL�O��PQIV��A � ��LV\%%%
r����b� ��^� Q�� U���\XLQKK� QLPO�H_OK	� HL�� U��KP	�RK�� �L^O�\�

UL�L�kLQO�� kLQQ�P�Lb%� nL��HakK�QQIL� KRLK�� �L^��^RLH_Q�� M�PU�R]
P������`KL� �� P��L�PO�b� �LPUe�HKOL� P� �O�\� � \ � ,-,.� M�R��� Q�TKP���
��VL���`KL� �P\OKb� O�VU��VKPP�� Ha��L� ��OH�QLQKL����O�VVeQKP�K]
TLPO�M�� KRL�H��� �O�^I��a�P\� eP���L�`KVK�� QL� P��PLV� eVLP�QIVK%�
r�^���[ �L�P\� U����� Q�� Pe[LP�����QKL� HaR\V� K� U�Q\�K\V�� O����IL�
R�� V����� ,-4,� M�R�� PTK��HKP_� HKO�KRK����QQIVK� K� U�RHLX�[KVK�
HKO�KR�kKK%

S���\� oO�Q�VKTLPO�\� U�HK�KO�� PQKV�L�� Ue�I�� O����IVK� �eM�A�
Q��eM�� �IHK� U�L�\Qe�I� O���LQ�PQIL� P�PeRI� M�PeR��P���%�dLQ�kK�]
Q�HK^�kK\� VLHO�b� K� T�P�K� P�LRQLb� U��VI`HLQQ�P�K�� ��^�L`LQKL�
T�P�Q�b����M��HK��Q�T��`�\P\����M��H\�P�^�M��QKkLb���PP��Q��HK��a��
O��������[LQKL� �� P���QL%� h���LVLQQKOK� ��VLT�HK� U�O�^��`LLP\�
TeR�V� ��O�I �KL� V�M�^KQ���� U�\�HLQKL� �� QK	� U��ReO����� R�XL� �KR��
O����I 	� �QK� eXL� QL� U�VQKHK%� GL��b� ��V�Q�� 3������� � ��^���[ �L�P\�
�� ��RQ�b�M���R��WhQ�T�H���Q� U�ReV�H��T��� ��M���RL��LHIL%�S����O^�HL�
�IH� �efL��� �� O�����V� �L^� �TL�LRK� K� �L^� O����TLO� U��R���HK�PL�IL�
�eHOK%� �O�H�� ��O^�H�%%%� �KPLH�� PL��\� �I �LPO�� P� ��LO`KVK� ��� QL]

�q�



R����O�TLP��LQQ�b� O��POK� �eO��VK%�S�� �I �LPOL�O���O� � K�OeP���Q��
Q�UKP�Q��� Wg��R�X���PLM�� �PLV�M��XR�Q�V%�d���LQQIb�	HL���R���LQ]
Q�\� �I ����P�LXLL�V\P���P��P��LQQIL�P�HLQK\ ����� � g �KO�^TKO���H��OL�
�TLQ_� ��HO���� K� �TLQ_� O�� � �O� ���s\PQKH�^�`LR`Lb�P���e`OL�PVIPH�
UL�LVLQ�� �d�XR�HKP_�� lLQKQ��^\H��lLQKQ�K�R�H����

S���\� oO�Q�VKTLPO�\� U�HK�KO�� ��O�I ��L�� R�L�K� RH\� O�UK��HK]
P�KTLPOK	� f ��V� oO�Q�VKOK%� �QK� P�PLRP��ea�� P� P�kK�HKP�KTLPOKVK%�
g�\�H\L�P\� ��^V�XQ�P�_�P���QLQK\����^V�XQ�P�_� �I����%�r�^QKO�L��
O�QOe�LQkK\%� gL�LUKP_� ,-4E� M�R�� U�O�^�H��� T��� LPHK� �U����\� � � � ]
M��H\� Q�	�RK�P\� Q�� ..z� �� �eO�	� M�PeR��P�����Q�� �z�Z�e�O��UL��kKK��
Q�� ,Cz� Z� �� T�P�QI	� �eO�	�� ��� ��^QKTQ�\� Q�� 3Ez� �� T�P�QI	� �eO�	� K�
HK`_� Q�� .z� e�M�PeR��P��� ��� � g�OeU��LH_� U�HeT�L�� ��^V�XQ�P�_� � I ]
������ U�OeU��_� e� T�P�QKO�� KHK�e� M�PeR��P���%� r�^���[ �a�P\�RLQ_MK��
O����IL� �� M�RI� �L��HakKK� K� M��XR�QPO�b� ��bQI� U��L�\HK� kLQe��
KV� U�H�M�H�P_� P��L�`LQQ�� ��VL�L�_%� rU��TLV�� K	� �IUePO�HK� �PL��
P��L�PO�\� Œ`�P�_�� �LHIL� MLQL��HI�� M���R��� ^���RI%� r� QeVK^V��K]
TLPO�V�O���H�ML���IUe[LQQ�V� �� ,-4.�M�Re��UL�LTKPHLQ�4� ,3,�RLQ^Q�O��
KVL�`Kb� 	�XRLQKL� ��� � �LV\� M��XR�QPO�b� ��bQI%�JK	�KH�meHM�O���
��PPO�^�H�� T��� �� O�QkL� ,-4,� M�R�� U�\�H\a�P\� �� J �PO�L� W��KHA�
HK�QL�IY �� HaRK�� KVL�`KL� ��KHHK�QI��e�HLb��� � S�� �P���Q�VKTLPOKL�
kKf�I� Q�� RLQ^Q�O�	�� R�� V����� ,-4,� M�R�� ^����H\�`KL� P��L�POK	�
M��XR�Q�� P��HK� �L�H_Q�P�_a�� O�MR��U�\�KH�P_���^V�XQ�P�_�U�OeU��_�
Q�� QK	� �����I%� ,C� fL���H\� ,-46�M�R��RLQLXQ�\� �Lf ��V��^��L�`�L�P\�
��LRLQKLV� Q���b� P��L�PO�b� RLQLXQ�b� LRKQKkI�� ��L�R�M�� �e�H\%�
S���\� RLQLXQ�\� LRKQKk��� TL���QLk�� ���Q\H�P_� ,7� R���LQQIV� ^�H�]
�IV� �e�H\V� K� ��LPULTK��H�P_� ^�H���V�� �� ��OXL�KP���KTLPO�b����RK]
kKLb%�€L���QLk�Pe[LP�����H�U�K�gL��L� !%

r�LV\� P��Q��K�P\� W�IXKVY �� K��� Q��\Re� P� Q���b� KL���	KLb� kLQ]
Q�P�Lb�� P�^R�QQ�b� �L��HakKLb�� ��PP��Q��HK��L�P\� P����\� KL���	K\%�
WSoUV�QIY� {O�UK��HKP�I� P� ��^�L`LQK\� P��L�PO�b� �H�P�K|� QL�
eT�P��ea�� �� eU���HLQKK� M�PeR��P���V�� XK�e�� O�O� Q�� �eHO�QL�� QL]
e�L�LQQIL� �� ^�����`QLV� RQL�� Q�� PLM�RQ\� Z� KVLa[KL�RLQ_MK� K� � �^]
V�XQ�P�_�U�K���LP�K�Q��QK	��PL�����TLM��V�XL��U�XLH��_�QoUV�QPO�\�
Re`�%� r� P��L�POK	� M���R�	� ��O�I ��a�P\� KM��QIL� R�V�� K� O����o��
U�\�H\a�P\� HK	�TK� K���PO�`QIL�����V��KHK��VL	��K�R��M�kLQQ�P�K%

S���\� oO�Q�VKTLPO�\� U�HK�KO�� QL� V�MH�� QL� �I^I���_� QLR���H_]
P���� �� �\R�	� U���\[Lb� O�VVeQKP�KTLPO�b� U���KK�� K��� O�^�H�P_�
U�HQ�b� K^VLQ�b� KRL�H�V� �L��HakKK%�r�o��� � �LV\���XR�L�P\� ��KXLQ]
QIb� ��U��P�� ^�� T��� ����HKP_†� d�� �O�\��\�K�U�PHL��L��HakKK�PU��I�
�� U���KbQ�V� �eO���RP��L� P��RKHKP_� O� ��U��Pe�� O�O� ^�	���K�_� K�
eRL�X��_� �H�P�_%� g�PHL� U��LRI� �� M��XR�QPO�b� ��bQL� ��^QKO�L��
��U��P�� T���RLH��_� P� �H�P�_a†� r�U��P�o����QLVLRHLQQ���HLO�^��P���b

�q�



R�eM�b�� O��� �H�P�_†� h�VIb� U��P��b� ���L�� ^�eT�H�� U��HL���K��%� p���
�IH� �fKkK�H_QIb� ���L�%�lLQKQ�R���H�R�eM�b����L���RKO���e����RQ�b�
U���KK�� K��� �Q�� \�H\L�P\� ���QM��R�V� U��HL���K��� �	� � w� ��Ve� XL�
U��HL���K��� U�PHL� U��LRI� �� M��XR�QPO�b� ��bQL� �PL� Q�P��bTK�LL�
�I��X�H� QLR���H_P���� P��KV� U�H�XLQKLV%� w%� n�RLO� P�QLM�R���QKLV�
kK�K�eL�� O�VVeQKP�KTLPO�M�� �MK�������� ��dL��� QL�P����RI�RH\�O�UK]
��HKP���� K�U�VL[KO��� VI �R��K��LVP\����P����RI�RH\�Q�P�Z�����TK	�
K�O�LP�_\Q��P����RI�OeUK�_��T���QeXQ���P����RI�UL�LL	��_�K^��RQ�M��
M���R�� �� R�eM�b�� UL�Lb�K�P� f ���KOK���RL�L�Qa�Z� ����O�O�b�P����RI�
Q�V� QeXQ�� �	� � dH\� lLQKQ�� PVIPH� o�K	� ��L����QKb� �IH� �TL�KRLQ��
U����^MH�`LQKL� H�^eQM�� W��H_`L� �L�I� �� PKHI� ����TLM�� OH�PP�Y�
��RLbP��K�LH_Q�P�K�PU�P��P��eL��ePKHLQKa�VLQ_`L�KP�POK	�K��Q��	K]
TLPOK	� �HK\QKb�	� � p��� e�LRK�LH_Q�� U�O�^�H�� Z� R����H\L�� lLQKQ�� Z�
w��Q`��R���LPQ�b� ,-4,� M�R�%

rH�P�_a�� 	�^\KQ�V� �� P���QL� �IH�� U���K\%� g���K\� ��H_`L�KO���
�IH�� ^�ReV�Q�� K� U�P���LQ��� O�O� ��VK\� U��fLPPK�Q�H_QI	� �L� � ]
HakK�QL���%� g�PHL�R�P�KXLQK\� kLHK�� U�PHL�^�	����� �H�P�K�U���K\�QL�
XLH�L�� �M��QKTK�_P\� T�P�_a� �H�P�K�� �P���K�� R�eMea� M�PeR��P��LQ]
Q�Ve� �UU����e%� �Q�� 	�TL�� �I�_� M�PeR��P���V%� Wu���� A � ^�\�KH� lL��
w�VLQL��� Z� O��� M����K�� U���K�� U���KK�� O��� ��L�eL�� ��^RLHLQK\�
feQOkKb� P��L�PO�M�� �UU������ K�U���KK�� 	�TL�� Q�V�Q��\^��_���O�L�XL�
��^RLHLQKL� �H�P�Lb�� O�O�L� LP�_� K� �� R�eMK	�M�PeR��P���	%%%�gePO�bARL�
P��L�POKb� M�PeR��P��LQQIb� �UU����� M�PeR��P��eL��� �� U���K\� UePO�b�
^�QKV�L�P\� �MK��kKLb��U��U�M�QR�b��eMHe�HLQKLV�O�VVeQKP�KTLPO�M��
P�^Q�QK\� K� U�%� SL��� �����K[K�� o��� �IH�� �I� PHK`O�V� ��H_`�b� ��]
R�P�_a� RH\� Q�`K	� � � �M�� ��	� � l%�w�VLQL�� U�P���KH� ��TOe�Q�R��%� g��]
�K\� QL� 	��LH��� T���I� P��L�PO�L� M�PeR��P���� �IH�� O�O� �R�eMKL� M� ]
PeR��P���Y �� �Q��	��LH��KVL�_��Pa�U�HQ��e��H�P�K���P��K	��eO�	%

i� U���K\� �H�P�_� o�e� KVLH�%� Wg�HK�KTLPO�b� �H�P�K� P��L�`LQQ��
R�P����TQ�%%%� Z� M����K�� lLQKQ� Q�� �RKQQ�Rk���V� PsL^RL%� Z�pO�Q�VK]
TLPO�b� PKHI� �� �eO�	� U��HL���PO�M�� M�PeR��P���� P��L�`LQQ��R�P��]
��TQ�� RH\� ��M��� T���I� ��LPULTK�_� UL�L	�R� O� O�VVeQK^Ve%� €LM�� XL�
QL� 	����L�†Y�w��RKQQ�Rk���Ve�PsL^Re�U���K\�U�K`H�� W�ITK[LQQ�bY ��
�� �L^eH_���L� WTKP�OKY �� �L`LQQ�b�Q��dLP\��V� PsL^RL�� �IH�� KPOHaTL]
Q�� 4E�Ez� UL���Q�H_Q�M�� P�P����%� S�� K� o��� W�ITK[LQQ�\Y� U���K\� QL�
eR��HL����\L�� LL� ��XR\%� lLQKQ� eU�LO�L�� O�VVeQKP����� WO����IL�
eU���H\a�Y �� �� WQLOeH_�e�Q�P�KY %� �Q� e���LXR�L��� T��� WQL��QK��LRe���
�� K	� �LRe�Y %� lLQKQ� ����[ �L�P\� O� KP���KK�� WxPHK� Q���R�� O����Ib�
^���L��H�� OeH_�e�QLL� Q���R��U��LXRLQQ�M��� �Q�Q��\^I ��L��LVe�P��a�
OeH_�e�e�� �� LPHK� Q��������� ��� �I ��L�� ��O�� T��� U��LXRLQQIb� P��a�
OeH_�e�e� Q��\^I ��L�� ^���L���LHaY %� lLQKQ� �U�P�L�P\�� T���� O�O� ���]
���I�� ^���L���� kK�KHK^���QQea� P���Qe�� P��Q��KHKP_� kK�KHK^���Q]

�qq



QIVK�� ��O� K� O�VVeQKP�I �� ^���L���� n�PPKa�� ��PU�KVe�� OeH_�e�e�
U��LXRLQQI	%� i� �� ��� XL� ��LV\� lLQKQ� ���e`K��L�P\� Q�� WQLOeH_�e�]
Q�P�_Y� O�VVeQKP���%� g���K���LTKL� HK`_� O�Xe[LLP\%� r�XR_� U���KK�
K� MH���� U���K�LH_P����� M����\� �� WOeH_�e�LY �� KVLL�� �� �KRe� �L	QKOe�
eU���HLQK\� M�PeR��P���V��eU���HLQK\� 	�^\bP���V%�g�KTKQe�UH�	�M��
	�^\bP�����QK\�� U�R��L�XRLQQ�M�� �UI��V� �����I� ^�� M�R�� ��� LP�_�
VLXRe� dLP\�IV� K� �RKQQ�Rk��IV� PsL^R�VK�� lLQKQ� �KRK�� �� WO�V ]
VeQKP�KTLPO�V� T��QP��LY %� w�VT��QP����� O�O� Q�TKQ�a�� Q�^I���_�
�TL�LRQ�b� U���O�� o��� A � M��R�P�_� U��LRK�LHLb�� e�L�LQQI	� �� ��V��T���
�PL�� T��� �QK�RLH�a�� A � U���KH_Q��� e�L�LQQI	� �� ��V�� T��� PKH�� �L`�L��
�PL� U���HLVI%� w�VT��QP���� �IH�� �� MH�^�	� lLQKQ�� U���O�V� U�LXRL�
�PLM�� U���Ve�� T��� M��R�P�_� U��LRK�LHLb� ��P`��I��H�� U���KbQea�
RKPkKUHKQe�� ML��K� M��XR�QPO�b� ��bQI� XR�HK�Q�M��R���LHK�PL�\��O�O�
eRLH_QIL� OQ\^_\�� ��sLRKQ\HKP_� OH�Q�VK� f ��Q���I 	� R�e^Lb�� � � � ]
P��`K	� �I^��� ƒw%� u�O�KO�� lLQKQ�� ^�OHaT�L�P\� �� KPU�H_^���QKK�
�RQ�M�� OH�Q�� U���K�� R�eM�M��� KVL\� �� �KRe� �PH��HLQKL� O�XR�M�� K^�
QK	� K� eO�LUHLQKL� ƒw%� w�MR�� �� Q�\��L� ,-47� M�R�� u��kOKb� �IP�eUKH�
Q�� rPL��PPKbPO�b� O�QfL�LQkKK� U��fP�a^��� P� ��L����QKLV� ��P]
U��P���QK�_� ��LQQIL� VL��RI� Q�� �eO���RP���� oO�Q�VKO�b�K�W��LQK]
^K�����_Y� U��fP�a^I�� lLQKQ� U�RRL�X�H� U�^KkKa� jKQ��_L���� �IP�eA�
H��`LM�� P� H�^eQM�VK� RLV�O���K^�kKK� �Qe��KU���KbQ�b� XK^QK�
K�P����RI� �Qe��KU���KbQ�b�O�K�KOK%�u��kOKb�� ��^MH��H\�`Kb��� o���
� �LV\�� O��VL� Q���RQ�M�� O�VKPP��K���� ��bQI�� XLHL^Q�R���XQIb� K�
��RQIb� ���QPU����� P�P�LR���TKH� �� P��K	� �eO�	� PHK`O�V� ��H_`ea�
�H�P�_%� h�	��QK�� MH��Q�L� {WU���K\� �L^ePH��Q�� Q�U���H\L�Y� �Pa�
�����e� U��fP�a^��|��lLQKQ�PV\MTKH�Q�K��HLL��P��IL�f ��VeHK���OK�
u��kO�M�� K� ^Q�TK�LH_Q�� �PH��KH� LM�� �HK\QKL%� S�� O�MR�� �� \Q���L�
,-4,� M�R�� �eO���RK�LHK� O�eUQLb`K	� U��fP�a^��� Z� NHLOP�QR��
}H\UQKO���� v�Kb� le���KQ���� NHLOPLb� wKPLHL�� �Ue�HKO���HK�
�L^KPI�� �� O����I 	� �IR�KM�HK�TeR��K[Qea��U��VQLQKa�lLQKQ���KRLa�
�� UL�LR�TL� eU���HLQK\� �PLV�Q���RQIV�	�^\bP���V� W�PL��PPKbPO�Ve�
PsL^Re� U��K^��RK�LHLb��	� � MH����P��L�PO�M��M�PeR��P����QLVLRHLQQ��
��^��Q��KH�P�a^�P�u��kOKV%

N%� nIO��� ��PPO�^I��H� h%� lK�L�V�Qe�� �RQ�Ve� K^� O�eUQLb`K	�
PULkK�HKP���� �ePPO�M�� HLPQ�M�� 	�^\bP����� U�KMH�`LQQ�Ve� �eO�]
��RK�_�Q�kK�Q�HK^K����QQ�b�HLPQ�b�U��VI`HLQQ�P�_a�� Wr���\�PKXe�
e��eH\�P�kK�HKP�KTLPO�M��P���K�LH_P����� �� rhS•%� JQL�iH_KT��L�K��A �
K� O�O� �PL�XL� ��eRQ�� P� QKVˆ� SKO�O� QLH_^\�Q��QLM��U�H�XK�_P\�Q�� �PL�
,77z%� g�KRL`_�� ��PeRK`_�� R�M����K`_P\�� K� �Q� �L�L� PO�XL��� WrI]
P�eUK�� K� \� �L�\� U�RRL�XeY %� N� O�O� ��H_O�� �Q� U�Te�P��eL��� T��� Q�]
P���LQKL� ��H_`KQP���� U���K�� o��M�� U�LRH�XLQK\�� �Q� �e�� XL� �L�\�
U�LR�P�%%%�rH�RKVK�� iH_KT� �PL�U�LR�P������ �PLM�� ��O�XL�P\��Q���PL�o��

,E6



��� KV\� �L��HakKK� K� P�kK�HK^V��� �P����\P_� �L�QIV�HK`_� �PQ��Q�b�
KRLL�Z�P�kK�HK^Ve��O�VVeQK^Ve����		

nL��HakK\� K� W�PQ��Q�\� KRL\Y� ��UH�[�HKP_� RH\�lLQKQ����g���KK%�
xb� �Q� �PLMR�� �L�LQ%� m��_�e� P� Wn���TLb� �UU�^KkKLbY �� O�����\� � I ]
P�eU�L�� U���K�� U�HK�KOK� lLQKQ�� Q�� dLP\��V� PsL^RL�� �Q� �LRL�� U�R�
H�^eQM�V� eO�LUHLQK\� LRKQP���� U���KK%� GH��QIb�� PVL��QIb� M�L	�
Wn���TLb� �UU�^KkKKY� ^�OHaT�HP\� �� ��V�� T��� �Q�� ��^��X�H�� U���K��
���XRLP��HLQK\� U���KK� P� ����TKV� OH�PP�V�� ���L�M�H�� U�K�\^�QK\�
U���KK� Q�� RKO���e�e� ��� KVLQK� W���QM��R�� U��HL���K���Y %� Wn���T�\�
�UU�^KkK\Y Š�� O�QP���K�e\�� T��� �� nhqhn� W����TKb� OH�PP� \�H\L�P\�
LRKQP��LQQIV� OH�PP�V�� O����Ib��H�TK��O����XQ�L��U�^��Q�AX�HO�L�
Pe[LP�����QKL ���� �	� � ��L����H�� UL�LR��_� U��fP�a^�V� ^�[K�e�KQ�L�L]
P�������TK	��O�O�K�eU���HLQKL�oO�Q�VKO�b%�p��� �IH��U�P\M��LH_P����
Q��W�PQ��Qea�KRLaY ��Q��V�Q�U�HKa�U���KK%

J�Q�U�HK\� U���KK�QL��^Q�T�H��� �RQ�O���V�Q�U�HKK�THLQ���U���KK%�
lLQKQ� �IH� QLR���HLQ� THLQ�VK� U���KK%� h��a� �LT_� Q�� �RKQQ�Rk���V�
PsL^RL� �Q� ^�O�QTK��L�� PH���VK�� CGS�R�� P�^Q��_� K�QL� ��\�_P\� P�^Q��_��
T��� ���L�P��LQQIL� O�VVeQKP�I � �� --� PHeT�\	� K^� ,77� QL� Q�� ��� U�K]
P���HLQI�� O� TLVe� �QK� PLbT�P� U�KM�RQI�� QL� eVLa�� �LP�K�P��L�RLH�� K�
R�HXQI�eTK�_P\Y %

u��kOKb� M����KH� �� ,-,-�M�Re�� T��� ��HKkL�Q�`K	�O�VKPP����� WVI�
KVLLV� Q��Ib� ��RLQ� P�Ve��L� � �	� � r� ,-4,� M�Re�h��HKQ�� O�O� ��ITQ���
^�KVP��eL�� KRLa� e�u��kO�M��� Q��� PQKX�\� U�f�P�� e��TQ\L���RL��HK^K]
�eL�%� h��HKQ� �KRK�� WO�VU���Ka� O�O� P��LM�� ��R�� ��RLQ� VLTLQ�PkL��
�Qe��K� M�PeR��P���� h��L�PO�M��� Q�U���H\a[Kb� ��M�QI� U�PHLRQLM��
K� �Re	�����\a[Kb� K	� RL\�LH_Q�P�_Y %� xPHK� K� u��kOKb�� K� h��HKQ�
�KR\�� U���Ka� {O�VKPP��I � u��kO�M�� �IHK� HeT`Lb� T�P�_a� U���KK|��
O�O� ��RLQ� K^���QQI	�� �Re	�����\LVI	�QLO�b�KRLLb����� ����^kI�RH\�
U�R��X�QK\� O�XRIb� K^� P����QKO��� lLQKQ�� �I�K��L�� U�� P��LVe�
�OePe%� g�KQkKUK�H_Q�L� ��^HKTKL� VLXRe� P�Ve��\VK� K�HK��Qk�VK� ^�]
OHaT�H�P_� �� ��V��T���WUPIA�Ik��KY ��O�O�Q�^I��H�VLTLQ�PkL��J��OP��
����[ �HK� �� KP�KQQea� �L�e� Q�PLHLQKL� U�O��LQQ�b� P���QI�� ��P�Ve��K�
XKHK�e�PL�\�Q����RKQL%

n�^�K��\� U���HHLH_� W��RLQ� VLTLQ�PkL�� Z� O�VU���K\Y �� h��HKQ�
U�RTL�OK��L�� W^Q�TLQKL� P����b� M���RKK� �Qe��K� o��M�� V�MeTLM��
��RLQ�%� g�U�HQLQKL� P����b� M���RKK� Q��IVK� ^�O�HK�`KVKP\� ^�� U�]
PHLRQKL� ��KATL�I�L� M�R�������QKO�VK� �	� � JLQLL�TLV�^��M�R�R��P��LM��
K^���QK\� MLQL��H_QIV� PLO�L���LV� ƒw�� h��HKQ� U�LRP���H\L�� PL�L�
U���Ka�� O�O� ��RLQ� ^���L���LHLb��� �OOeUK����QQ�b�P���QL��U�P���LQ]
Q�b�U��P���M��KL���	KTLPO�Ve�U�KQkKUe%

g���\[ �\� U���K\� Z� KL���	KTLPOKb� ��RLQ� R�HXQ�� �IH��^��L�`K�_�
KL���	KTLPOea� UK��VKRe� P��L�PO�M�� M�PeR��P����� �QK^e� Z� O�LP�_]
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\QP����� Te�_� �I`L� A � U�HL^Q�\� KQ�LHHKMLQkK\�� L[L� �I`L� A � ����TKb�
OH�PP�� Q��L�	e� A � •�^\KQAU���K\%� r� �RQ�V� K^� P�VI	� UL��I	� P��L�]
POK	� ��V�Q���� �� � �	��� � UKP��LH\AO�VVeQKP��� v�K\� lK�LRKQPO�M���
TLOKP�� wHKVKQ� ��PPO�^I��L�� �� P��LV� PU��L� P� QLOKV� KQ�LHHKMLQ��V�
WU�� U���Re� P��H���b� ���L�P��LQQI	� �����QKO��%� �Q� FKQ�LHHKMLQ�F�
R�O�^I ��H�� T���P��H��ea�QeXQ��^�O�I�_%� i��O�O�R�O�^��LH_P�����	�R�
VIPHLb� e� QLM�� �IH� ��O�b�� �L��HakK\� ��� Q�P� ��L�eL��� T���I� VI� QL�
�I 	�RKHK� K^� ��[LAU�bO���b� Q��VI�� 	��\� �I� O��HKfKkK����QQ�M��
����TLM�%� y� XL� ��PPeXR�H���O�� VI��o��� �L��HakK\�����LP�_� ����T���VI�
Q�� VK�KQM�	� Q�^I��LV� A � UL�LR���b� ���QM��R%� xPHK� O�XRIb� K^� Q�P��
QLPe[K	� ��H_�� �����e�� �eRL�� M�H�R��_� K� PH��L�_� K� Q�R�I���_P\�� ����
O�QLTQ��� Q�`LVe� ���QM��Re� PO���� U�KRL�� O�QLk‚� �LR_� o��� XL� ��O�
U��P��ˆ� dH\� QK	��RH\� �L��HakK�QL����� �L��HakK\�A �T��A���U�P����Q]
QLL�� ��X �O�� ��L�ea[Kb� XL����� �� RH\� VLQ\%%%� y� V�Me� PO�^��_�� ���RL�
O�O� O�O�bA��� O���H_� M����KH�� M�PeR��P�� � � A � o��� \ ���� 	� � p���� XL�
TLOKP�AfKH�P�f� e�LXR�L�� V�H�Rea� O�VVeQKP�Oe�� U�LRH�M�a[ea�
•�VLP��� PKHI� KPU�H_^����_� PH����� ��^s\PQK�_� O�LP�_\Q�V� PVIPH�
U�HK�KOK� U���KK�� Wn�PPO�^��_%%%� SL� U�bVe�� �QK%� J�H�� ��^�L� e� Q�P�
�MK�������� K�U�HK������QKO���e�KHK�o�K���eR��IL�O�LP�_\QL���H_O��
^�� ���� T��� �L� PHK`O�V� eX� ��O���LQQ�� U��U��LRI��HK� O�VVeQK^V†�
S�`K� OQKMK� �QK� QL� TK��a��� Q�`K� M�^L�I� �QK� ��POe�K��a�%� SL���
NQa���� �PL� o��� VQ�M�� PH�XQLL%� S�V� QeXQ�� XK^Q_� K	� UL�LP���K�_%�
rLR_� �QK� RKO��K�� �QK� �\R�V� P� Q�VK�� Q�� �� P�LRQL�LO��_L�� �QK� �L�\��
�� O�HReQ���� K� RH\� QK	� VI� ��H_O�� �P��Ib� �KR� O�HReQ���� �� HeT`LV�
PHeT�L�R���I 	 ����

J�H�R�\�� L[L� QL� W^�O�HK�` �\P\Y� O�VVeQKP�O�� QeXR�L�P\� ��
KRL�H�MKTLPO�b� �������OL�� K��� �Q�� U��I��H�� �� J�PO�L� K� e�KRLH��
��V� HLP�QKke�� WS�� �RQ�V� ��O^�HL�� ��H_`�\� ��O�\� HLP�QKk�� LP�_�
K� �P\� �Q�� ��� �L�	e� R�� QK^e� eP�H�Q�� HaR_VK%� JeXTKQI�� XLQ[KQI��
RL�K� HLX��� Q�� P�eULQ\	� �UL�LVLXOe� P�� P��KV� X�HOKV� K� M�\^QIV�
PO����V%%%� i� U�� o��b� XL�eX�PQ�b� HLP�QKkL�� P�eU�\� ��L^MHK��� K��P��]
��XQ��� PO��LL� ��L^MHK���� P	�RK�� �QK^� O�O�bAQK�eR_� [LM�HL���Ib�
O�VKPP���� K� O�VKPP��PO�\� ^�L^R�� �HLP�K�� Q�� LM�� M�eRK�� �� �Q� ��O�
�P����XQ��� VLXRe� K^VeTLQQI	� M�\^QI	� �LH� P���K�� P��K�H�OK����Q]
QIL�P�U�XOK��PUePO�L�P\� �QK^������

p��� HLP�QKk��� �L�HKP�KTLPOK� K^����XLQQ�\� U��HL���POKV� UKP��L]
HLV�� L[L�QL� U�R�^�L���`KV��T��� QeXQ��K�V�XQ��UKP��_� KQ�TL��V�MH��
PHeXK�_�PKV��H�V�V�H�R�M��P��L�PO�M��M�PeR��P���%

g���K\� Z� ��RLQ� VLTLQ�PkL�� �� ^���L��QQ�b� P���QL��O�HReQI �P�LRK�
RKO��Lb�� V�MH�� �IU�HQ\�_� P��a� feQOkKa� •�^\KQ�� XK^QK� HK`_� ��
��V�PHeT�L��LPHK��Q�� �IH��LRKQ���PUH�TLQ���LPHK��Q���IH��U�PHe`QIV�
KQP��eVLQ��V� �� �eO�	 � ��XRLb%� SL��	�RKV�P�_� LRKQP���� P��H�� RH\
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lLQKQ�� �TL�KRQLL�� TLV� O�MR�AHK��� �IH�� �� UL�K�R�UL�L	�R�� O�Spge%�
dKPkKUHKQ�� QeXQ�� ��VKK� �� UL�K�R� ��P�eUHLQK\� �� �P��LQQ�P�K%�
dLP\�Ib�PsL^R� U�KQKV�L�� �L^�HakKa� W��PKQRKO�HKP�PO�V�K��Q��	K]
TLPO�V� eOH�QLY�� Q�U���HLQQea� U���K�� Wn���TLb��UU�^KkKKY ��K��L^�]
HakKa� W�� LRKQP��L� U���KKY�� ^�U�L[�a[ea� f��OkK�QQea� RL\�LH_]
Q�P�_�U�R�eM��^�b�KPOHaTLQK\%

nL^�HakK\� W�� LRKQP��L� U���KKY� ��O�I ��L��Q��ea�MH��e���LL�KP��]
�KK%� jQ�VLQ��LH_Q��� T���� U�KQ\��\� PsL^R�V� �� ��Pe�P��KK� �O�H��
477� RLHLM������ �IL	��`K	� Q�� U�R��HLQKL� ��PP��QK\� �� w��Q`��R�L�
K�NQ��Q��[KQI�� o��� �L^�HakK\� �� �LTLQKL�QLPO�H_OK	�HL���P����H�P_�
PLO�L�Q�b%� N����I� �L^�HakKK� K� �PL� �L�� O��� M�H�P���H� ^�� QLL� U�R]
P�^Q��LH_Q��Te�P�����HK��T���	 ���O�L��U���KK�VLQ\L�P\%�lK`_�n�RLO��
T��A��� U�LRTe�P��e\�� U�LReU�LXR�H� �� ��V�� T��� �PL� M�H�Pea[KL� ^��
�L^�HakKa� V�Me�� KPUI���_� LL� RLbP��KL� Q�� P��Lb� `Oe�L�� Q�� ��O� XL�
U��M�H�P���H� W^�Y %� nL^�HakK\� ��7 � LRKQP��L� U���KKY� eP���Q\H��
U�PHLRQKL� �RML�LXK�OKY� ���RKkK�QQI	� P�kK�HARLV�O���KTLPOK	� K�
P�kK�HKP�KTLPOK	�U���Kb%�rwg�{�|� P��Q��KH�P_�U���KLb�����HK���Q�b��
�� O��� � �b� QLR�UeP�KV�b� �IH�� �L�Q�P�_� KRL\V�� ��L����H�P_� ��H_O��
�L�Q�P�_� rIP`Lb�iQP��QkKK��U�KQKV�a[Lb��L`LQKL%�nL^OKb�U�������
Spg�� P��H� U���L�O�b� Q�� �L�Q�P�_� ��XR\V�� O��� U��R�HX�H� �L�K�_�
�� iRLa�� �� KRLbQ�P�_�� O�� � QL� U�KQKV�H� W�IXLM����LVLQKY ��K^�U���KK�
�I���PI��HP\� KHK� e	�RKH� P�V�� O�QT�H� P�V�e�KbP���V%� (���	� �
�Ue�HKO���H�� 47� V�\� ,-44� M�R�� QLO��H�M� U�� PHeT�a� P�V�e�KbP����
,.AHL�QLM�� O�VP�V�H_k��� W€�P��� U�K	�RKH�P_� ��� QLM�� PHI`��_�� T���
U�LXRL� �PLM��� Q�R�� �I�_� O�VVeQKP��V�� �� U���V� eXL� TLH��LO�VY %�
vQ�`��� �KRKV��� QL� �IRL�X�H�� O�VVeQKP�� �� LM�� Re`L� QL� PV�M� U�]
�LRK�_� TLH��LO�� K�e�KH� LM�%� S�� �TLQ_� VQ�MKV� U��LR��Q�R�TLH��LO�V�
R���H�P_�HLMO�%

J%� G��_OKb� TL�L^� R�L� QLRLHK� U�PHL� �O�\��_PO�M�� UL�L�������
UKP�H�� WlLQKQ��u��kOKb�K�P�Ue�P��ea[KL�KV�eXL������KHKP_�MQKHIV�
\R�V��H�P�K����TLV�P�KRL�LH_P��eL��K	�U�^��Q�L���Q�`LQKL�O�P����RL�
PH����� HKTQ�P�K� K� O� � �PLb� PeVVL� �L	� U����� ^�� ���XLP���� O����I 	�
����H�P_� RLV�O���K\ � ��� � r� Q�T�HL� ,-4,� M�R��� TL�L^� R���P� U�H��KQ�b�
M�R�� U�PHL� ^�	����� �H�P�K�� N%� h�H_k�� O�����M�� Q�^I��HK� WP��LP�_a�
U���KKY �� O�QP���K�eL��� W%%%� R�HM�L� U�L�I��QKL� e� �H�P�K� �� oU�	e�
RKO���e�I � U��HL���K���� ��^IVLH�� P��L� ��^H�M�a[LL� �HK\QKL� K� Q��
^Q�TK�LH_Qea� T�P�_� P���I	� U���KbQI	� �����QKO��%� ��PaR�� �a��]
O���K\�� ��PaR�� O��bQL� �IP�O�VL�Q�L� ��Q�`LQKL� O� �\R��IV�THLQ�V�
U���KK� K� O� �LPU���KbQIV�����TKV�V�PP�V����PaR��T�L^�IT�bQ�L�^H�]
eU���L�HLQKL� P��KV� U�K�KHLMK����QQIV� U�H�XLQKLV� �� RLHL� P�V�]
PQ��XLQK\%� rI������H�P_� K� P�^R�H�P_� O�VVeQKP�KTLPO�\� KL���	K]
TLPO�\� O�P�������� � dH\� U���KbQ�M�� TKQ��QKO��h�H_k�� WO�VVeQKP�K]
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TLPO�\� KL���	KTLPO�\� O�P��Y �� ����RLQ� VLTLQ�PkL�Y� U�� �I��XLQKa�
h��HKQ��� O�O� �I� P�V�� P���b� W�I������H�P_Y �� WP�^R�H�P_Y� �� �L^eH_]
���L� WR�HM�M�� U�L�I��QK\� e� �H�P�KY%� w�eUQLb`Kb� �L��L�KO� U���KK�
S%� me	��KQ� �KRLH� ��HLL� MHe��OKL� U�KTKQI�� Wi^�LP�Q�\� T�P�_� O �V ]
VeQKP�KTLPOK	� O�R���� V�XL�� �I��XR��_P\� Q�� ��^L� P��LM�� LRKQ�]
�H�P�K\%%%� S�`��f ��V�� �H�P�K�LP�_� f��V��RKO�����PO�b��H�P�K��Q�`��
U���K\� LP�_�M�PU�RP��ea[�\�U���K\� ��P���QL ������

h� M��R�P�_a�� QL� KVL\� ��^V�XQ�P�K� ^�MH\Qe�_� �� �eRe[LL�� G%� jK ]
Q��_L�� U����^MH�`�H� Q�� �RKQQ�Rk���V� PsL^RL�� W%%%� JI� KVLLV� V�Q�]
U�HKa� HLM�H_Q�P�K�� VI� ��O�^�HK� �� U�HK�KTLPO�b� P����RL� Q�`KV�
U���K�QKO�V%�JI�QL�R�LV�HLM�H_Q��Pe[LP������_� �LV��O���U�L�LQReL��
Q�� P�UL�QKTLP���� P� Q�VK%%%� dKO���e��� U��HL���K����� O�O� M����K��
�����K[ � lLQKQ�� LP�_� �TLQ_� XLP��O�\� �L[_%� dH\� ��M��� T���I� ��LPUL]
TK�_� U��LRe� RKO���e�I � U��HL���K����� QLH_^\� ���b�KP_� �L^� ��M���
T���I� QL� UL�LH�V��_� 	�L�L�� �PLV� U���K�QKO�V� o��b� RKO���e�I%%%�
SKO��� QL� V�XL�� eO�^��_� ��� � �LV\�� O�MR�� VI� PV�XLV� UL�LPV���L�_�
Q�`K��^MH\RI� �� o��V� ��U��PLY %

J�Q�U�HK\� U���KK�� ��H�R�a[Lb� QL�M��QKTLQQ�b� RKO�����PO�b�
�H�P�_a�� �IH�� MH��Q�b� U�KTKQ�b� LL� ��^H�XLQK\�� U�L���[LQK\� �L��]
HakK�QL���� �� �LH_V�X�� Q�UHI��� O��_L�KP����K�U��	�RKVkL�%�lLQKQ�
�� �LPPKH_Q�V� MQL�L� ��L����H� WPeR�� Q�� VLP�L� K� ��PP��LH�� �L^�M���]
��TQ�Y� WU�KV�^��`K	P\� O�VVeQKP���Y �� Q�� KVLQQ�� �QK� Z� HaRK� �L^�
KRLb�� �L^� e�LXRLQKb� A � P��Q��KHKP_� KRL�H_QIVK� THLQ�VK� V�Q�]
U�HKP�KTLPO�b�RKO�����PO�b�U���KK%

g�HQ�P�_a� P�IH�P_� U�LRPO�^�QKL� n�^I� laOPLV�e�M�� O�����\�
TL�L^� QLPO�H_O�� VLP\kL�� U�PHL� �O�\��_PO�M�� UL�L������� UKP�H���
Wh� U�R��HLQKLV� P����RQ�b� U�HK�KTLPO�b� XK^QK� ��� �PLb� P���QL�
XK^Q_�K���h��L��	�QLK^�LXQ�� �PL���HLL� K���HLL�^�VK��L�%� mL^�P����R]
QI	� �I ������� �L^� QL�M��QKTLQQ�b� P����RI� ULT��K� K� P����QKb�� �L^�
P����RQ�b� ���_�I� VQLQKb�� XK^Q_� ��VK��L�� ��� �PL	� ��[LP��LQQI	�
eT�LXRLQK\	�� P��Q��K�P\� ��H_O�� U�R��KLV� XK^QK�� U�K� O�����V�
��H_O�� �a��O���K\� �P��L�P\� RLbP��ea[KV� oHLVLQ��V%%%� G�PU�R]
P��eL�� K� eU���H\L�� QLPO�H_O�� RLP\�O��� oQL�MKTQI	� K� �UI�QI	� U��]
�KbQI	� �eO���RK�LHLb%� h�LRK� QK	�RLbP��K�LH_Q�� �eO���RK�� ��H_O��
RaXKQ��Q�K��HLL� �IR�a[K	P\� HaRLb� K� ��H_O�� �����Q�\� T�P�_� ����]
TLM�� OH�PP�� ��LV\� ��� ��LVLQK� P��K��L�P\� Q�� P����QK\� RH\� ��M���
T���I� �UH�RK�����_� �LT�V� ��XRLb� K� LRKQ�MH�PQ�� �R���\�_� U�LRH�]
M�LVIL��L^�HakKK%�u�OKV� ����^�V�Z�o���RKO���e���OHKOK��QLP�VQLQ]
Q�\�RKO���e����Q��QL�U��HL���K����� ��OeTOK�U�HK�KO�Q�� � ��	

€L�L^� M�R� U�PHL� U�KQ\�K\� Spg��� Q�� �RKQQ�Rk���V� PsL^RL�� lLQKQ�
RLH�L�� eRK�K�LH_Q�L� U�K^Q�QKL%� h���QK�� P���Qe� P� ����V��KHLV��
��XR_� �L��HakKK� P� QLR�eVLQKLV� ^�VLT�L��� WJ�`KQ�� ��O�^I��L�P\
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U�RTKQ\�_P\� �eOL�� O�����\� La� eU���H\L�%� w�O� LPHK� �I� ����V��KH_�
R�KM�HP\� QL� �� ��V� Q�U���HLQKK�� �� O�O�V �	�TL��TLH��LO��KV�eU���H\]
a[Kb�� �� �� Q�U���HLQKK�� Q�VLTLQQ�V� OLVA��� R�eMKV��O�O�LPHK��I�KV�
eU���H\H�� O�O�\A�� � ��bQ�\�� QL^�O�QQ�\� �eO�%� m�M� ^Q�L�� O�O�\%%%� r��
�P\O�V� PHeT�L�� V�`KQ��QL� KRL�� �� ��V� Q�U���HLQKK�� ��O�O�L�	��LH�LL�
Q�U���K�_� TLH��LO�� PKR\[Kb�^�� �eHLV%%%Y� xP�_� ��o�K	�PH���	����MK^V�
TLH��LO��� �L�K�`LM��� T��� �Q� U�P�KM� ^�O�QI �� U�� O��� �IV�R�KXL�P\�
V�`KQ���^Q�a[LM��kLH_��O�O�����b��Q��KRL���K���Q��eXK�`LM�� �R�eM��
T��� V�`KQ�b� eU���H\L�� W��bQ�\�� QL^�O�QQ�\� �eO�Y %� w�O� �� HLMLQRL�
�� M�HLVL�� P�^R��LH_� KPOePP��LQQ�M�� TLH��LO�� �QL^�UQ�� ��Q��eXKH��
T��� TeR��K[L� �I���H�P_� K^� LM�� �H�P�K�� ��O� lLQKQ� �R�eM�e�KRLH��T���
U�P���LQQ�\� KV� WV�`KQ�Y� KRL�� QL� �eR��� OeR�� �Q� LL�Q�U���H\H%� h�]
^R��LH_� M�HLV�� eQKT��XKH� P��L� ����LQKL�� lLQKQ� �L`KH� eO�LUK�_�
�eOe�`�fL��%

h�����`KbP\� U�PHL� �RKQQ�Rk���M�� PsL^R��ƒLQ���H_QIb� O�VK�L���
U�� U�LRH�XLQKa� lLQKQ��� Q�� Q��ea� R�HXQ�P�_� GLQL��H_Q�M�� PLO�L]
���\� K^�K��L�� i%� r%� h��HKQ�%� r� LM�� O�TLP���	� W`�fL��Y� lLQKQ� �IH�
e�L�LQ�� �QK� �IHK� U���L�LQI� �� M�RI� M��XR�QPO�b� ��bQI%� lL��V�
,-,3� M�R�� h��HKQ� `HL�� �LHLM��VVe� U�LRPLR��LHa� h��Q��O�V���
K^H�M�\� P��L� O�LR��� WmeR_�L� e�L�LQI�� T��� QL� U�[�RKV� QKO�M�%%%�
meR_�L�e�L�LQI�T���e�Q�P�QL�R��MQL���eO������� � iVLQQ���� ��O�b��eOL��
U�� VQLQKa� lLQKQ��� QeXR�H�P_� U���K\�� �� � �O�V� WTLH��LOL�� PKR\[KV�
^���eHLVY�P��L�PO�M��M�PeR��P���%

r�,-47�M�Re���� ���`a�L� -�����,�������� �?�� � � � �# �@��� � � � � � � � � � ��
lLQKQ� K��QK^K�eL�� Q�R� PU���VK� ��	���O�L�L�RKO���e�I � ��P��L�PO�V�
M�PeR��P��L%�dH\� QLM�� o��� WPVL`Q�\��RL�PO�\� L�eQR�Y�PU��K�_� �� ��V�
\�H\L�P\� HK�RKO���e��� Z� RKO���e��b� U���KK�KHK�OH�PP���RKO���e��b�
��XRLb� KHK� V�PP�� RH\� QLM�� o��� QLT��� ���RL� PU����� T��� TLH��LOe�
QeXQLL�� HL��\� Q�M�� KHK� U����\� �eO�†� lLQKQ� HKkLVL�KH�� �Q� �LHKO�]
HLUQ�� ^Q�H�� T��� U����\� �eO�� ��XQLL�� K���� O�O� �Q� U�K^Q���H�� Wr�^]
��X��_� U���K�� QL��	�RKV�P�K� kLQ���H_Q�b� �H�P�K�� RKO���e�I � K�
LRKQP������HK%%%�P��Q��K�P\�QL��^V�XQIVY %

SL��	�RKV�P�_� �� XLHL^Q�b� �eOL� �[e[�L�P\� U�� �O�QT�QKK�M��X]
R�QPO�b� ��bQI� �P��LQQ�� �P����� K��� ���_��� P� VQ�M�TKPHLQQIVK�
���M�VK� U��R�HX�L�P\� P� Q���b� PKH�b%� lK�L��HK^�kK\� oO�Q�VKOK�
P�TL��L�P\� P� Q���b� ��HQ�b� �L������� o��� ��XL�U�KVL��� W�IXLM�� ��L]
VLQKY %�%� ������� � (�� �� 3*� 1 � Q�^��H� P��K� ��PU�VKQ�QK\� m��KP�
ƒLRL�M�H_V�� �RKQ� K^� UL��I 	� P�KRL�LHLb�� �I ����`K	P\� Q�� j�U�R� K^�
h�H��LkO�M�� H�ML�\%� Spg� K� €w� Z� R�L� P����QI� P��L�PO�b� VLR�HK�
UL���b�U�H��KQI� �� A	�M�R��%

gL��IVK� �L^eH_����VK� Q���b� oO�Q�VKTLPO�b� U�HK�KOK� �IH��
e	eR`LQKL�U�H�XLQK\� ����TLM��OH�PP���OH�PP�AMLMLV�Q���O�O�Ha�KHK
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Q�^I���_� LM�� �MK�����I%� n���TKL�� U�� L[L� QLK^XK��b� R��L��HakK�Q]
Q�b� U�K�ITOL�� ��P�ea��� R��K��\P_� eHeT`LQK\� U�H�XLQK\%� h��HKQ��
�IP�eU�\� 4� RLO���\� ,-4E� M�R�� UL�LR� V�PO��POKVK� O�VVeQKP��VK��
M����K�� �� W��HQL� ���XLQK\� K�^���P����O��U��O��K�`LbP\�U��QLO���]
�IV� ��b�Q�V� �LPUe�HKOK� �� ��MeP�L� o��M�� M�R� � ��� � S�� ����TKL���P��]
��HK� K � � ,-4,�� K� �� ,-44� M�Re%� r� WhV�HLQPO�V� ��	K�LY� U�K��R\�P\�
VQ�M�TKPHLQQIL� R�QLPLQK\� �MLQ���� Ggt� �� QLR���H_P��L� ����TK	�
VK^L�Q�b� ^��UH���b�� ^�RL�XO�b� LL� �IR�TK�� QL	���O�b� U��ReO����
K� K	� R���M��K^Q�b�� �� ^���P���O�	� Q��^���R�	��V�P�L�POK	��XLHL^QI	�
R���M�	 ��� � hV�HLQPOKL� TLOKP�I� ��s\PQ\HK� ^���P���OK� U��KPO�VK�
�Q��	KP���%�r� J �PO�L��KQ��QKO�VK���s\�KHK�VLQ_`L�KO��%�j�VL�O��
�� ^���P���O�	� �� �KU�M��fKK� rIP`LM�� ��LQQ�M�� �LR�OkK�QQ�M��
P��L���� �Ue�HKO���QQ�\� ( � � �	 � � �� �IH�� �^�MH��HLQ��� WSL��	�RKV��
R��_� ��b� VLQ_`L�KO�VY %� n���TKL�� A � M����KH�P_� �� ^�VL�OL�� Z� WUHL]
�e�P\�^��VLQ_`L�KO�VK%�Wj�� �P���OKY� ��WVLQ_`L�KP�PO�b�O�LU�P�KY�
�PUI	K��a�� �TLQ_� T�P��%� €e�_AT���� QLP��L��LVLQQ�\� �IUH���� X�H�]
��Q_\� KHK� R�eM�\� O�O�\AHK��� QLQ��V�H_Q�P�_� {�� K	�� O� P�X�HLQKa��
�� 4.� �KU�M��fKK� QLV�H�|� K� VLQ_`L�KO�V� ��O�I ��L�P\� `K��O�L�
U�HL� RL\�LH_Q�P�K� ��� � N����� ^�VL�OK�� U�RUKP��`KbP\� WNHL`��
tU�\VIbY �� QL�U�LRH�M�L��eP���QK�_� WQLQ��V�H_Q�P�KY �� �Q�Q�P��K��L��
Q�� QL��	�RKV�P�K� U�O�QTK�_� P� WMQePQ�b� ������b� VLQ_`L�KO��Y %�
N%� }H\UQKO��� ��PPO�^�H� Q�� �RKQQ�Rk���V� PsL^RL�� T��� ^���P���OK�
����TK	� jH���eP��� K� m�\QPO�� ��s\�KHK� �RLH�V� �eO� V�Q��	KP���Y %�
r� ^���P���O�	� �KQ����I� �IHK� �PL�� �Q��	KP�I�� VLQ_`L�KOK�� V � ]
Q��	KP�I�� Q�� U�LXRL� �PLM�� A � ����TKL%� S�� �RKQQ�Rk���V� PsL^RL�
lLQKQ� �L��L�KTLPOK� ���PQ���H� �KQe� ��PPKbPO�M�� U��HL���K�����
^�\�K��� T��� U�PO�H_O�� �� h��L�PO�b��LPUe�HKOL�W��^�e`LQ��O�eUQ�\�
O�UK��HKP�KTLPO�\� U��VI`HLQQ�P�_�� U�PO�H_O�� f���KOK� K� ^���RI�
P��HK�� U��HL���K���KPTL^Y %� lLQKQ� QL� �P��Q��HK��L�P\� UL�LR��L�K^KLb�
J��OP�%� J��OP�� U���R��� UKP�H�� T��� Q�� f ���KOK� K� ^���RI� KRL�� Q�]
P��\[Kb� U��HL���K��� K� o��� �IH�� U���KH_Q�� Q�� U���\XLQKK� C77�HL��
RH\� WO�UK��HK^V�� �� kLH�VY �� Q��� ^�\�H\L�� lLQKQ�� WRH\� n�PPKK� �LUL]
�L`QLb� o��� QL�L�Q�Y %� lLQKQe� ����K�� Q�� ��V� XL� PsL^RL� jKQ��_L���
e��L�XR�a[Kb�� Wn���TKb�OH�PP� ��PKHe�UL�KUL�Kb��L��HakKK��RLOH�P]
PK����QY %� NHLOP�QR�� }H\UQKO��� M����K��� ����[ �\P_� O� lLQKQe��
Wn�^�L`K�L� U�^R���K�_� ��P�� T��� �I� \�H\L�LP_� ���QM��R�V� QLPe[L]
P��ea[LM�� OH�PP�%%%Y�}H\UQKO���U�LRH�M�H� W��^�Q��PLMR��^�U�VQK�_��
T���R�eM�M��K�WHeT`LM�Y�����TLM��OH�PP��VI� KVL�_�QL��eRLV� K�QeXQ��
eR��HL����\�_P\� �LV��T��� LP�_Y %

}H\UQKO���� O�QLTQ��� �`K��HP\%� lLQKQ�� �� ^�� QKV�h��HKQ�QKO�O�QL�
	��LHK� eR��HL����K�_P\� �LV� ����TKV� OH�PP�V�� O��� �Ib� e� QK	� �IH��
K� O���� �Ve� ��O�^I��H�P_� �� KVLQK� ����TLM�� OH�PP�%� �QK� 	��LHK

�7?



P�^R��_� K� P�^R�HK� R�eM�b�� HeT`Kb� ����TKb� OH�PP�� O����Ib� QKO�MR��
�I� QL� ��P����H�� O����Ib� �IH� �I� �PLMR�� R���HLQ� ePH��K\VK� P��Lb�
XK^QK�K������I%�r�KaQL� ,-CE�M�R���O�MR�� ����TKL�r�P��TQ�M�� mL�HKQ��
^���P����HK� K� �I`HK� Q�� eHKke�� U���LP�e\� U���K�� QK^O�b� ^��UH��I�
K� �IP�OK	� kLQ�� U���K\� ^�\�KH��� T��� Q���R� QL� �U���R�H� LL� R��L�K\%�
mL���H_R� m�L	�� Q�UKP�H� ��MR�� P�K	�����LQKL�� �� O�����V� P��L����H�
U���KK� ��PUeP�K�_� Q���R� K� �I����_� PL�L� R�eM�b%� h��L�POKL� ��XRK�
��PU�H_^���HKP_� o�KV� �LkLU��V� ^�R�HM�� R�� m�L	��%� g���K\�� P�]
�L�`K�� �L��HakKa� ��� KVLQK� OH�PP��� O�����M�� QL� �IH��� U�KP�eUKH��
O� f��VK����QKa� OH�PP��� O����Ib� Lb� �IH� QeXLQ%� g�LQL��LXLQKL�
O� KQ�L�LP�V� WQLQ�P��\[K	� U��HL���KL�Y �� �U���R�QQ�L� W�L��L�K]
TLPOK���� � P��Q��K�P\� O�VVeQKP�KTLPO�b� R����RL�LH_a%� r�� ��LV\�
RKPOePPKK� �� U�H�XLQKK� �� U���KK�� ��^�L`LQQ�b� QLQ�R�HM�� �� ,-4E� M�]
Re�� QLV�H�� eT�P�QKO��� X�H���HKP_� Q�� ���� T��� W\TLbOK� K� ��RLH_QIL�
U���KbkI� �� MH�^�	� ����TK	� �PLMR�� �IP�eU�a��� O�O� ^�[K�QKOK� �RVK]
QKP���kKK�� e�LHKTLQK\� Q��V� �I �����OK�� �P\O�M�� ��R�� ��TKPHLQKb%�
w�XRIb� O�VVeQKP�� PTK��L�� P��Lb� ��\^�QQ�P�_a� ��� T��� �I� ��� QK�
P��H�� �U���R��_� �� MH�^�	� ����TLM�� �P\Oea��R�XL�\�Qea�QLPU���LRHK]
��P�_ � ��� � xPHK� XL� ��RLH_QIL� O�VVeQK�PI� �VLP�L� P� ����TKVK� U��]
�LP�ea�� U���K�� �RVKQKP���kKK� W��� Q�`K� U���KbQIL� ��M�QI� PTK��a��
��OK	�O�VVeQKP����QL�IRL�X�QQIVK ����

g�UeH\�QLb`KV� PH���V� ��LVLQK� Spg��� PKQ�QKV�V� Spg�� �IH��
WPVITO�Y� A � P�a^� ����TK	� K� O�LP�_\Q%� rLRe[ea� ��H_� �� o��V� P�a^L�
KM��HK� ����TKL�� U��HL���K���� Q�PK�LH_� RKO���e�I � K� U��M�LPP���Z�LM��
U�H�XLQKL� �� o���� UL�K�R� �L^O�� e	eR`�L�P\‚� �LR�Vea� ��H_� KM��L��
O�LP�_\QP����� �I��X�a[LL� VLHO��e�Xe�^QIL� P�K	KK�� Z� LM�� U�]
H�XLQKL� Q�TKQ�L�� eHeT`��_P\�� K��� PLH_PO�	�^\bP��LQQIL� U��ReO�I�
P��Q��\�P\� ��^�b� ��PP��Q��HLQK\� oO�Q�VKOK� P���QI%� W,-44� M�R�� A �
�PU�VKQ�L�� N%� JKO�\Q�� A � P��H� UL��IV� M�R�V� U�PHL� �L��HakKK��
O�MR�� QL� ��H_O�� �IHK� eR��HL����LQI� �Qe��LQQKL� U���L�Q�P�K�
�� 	HL�L�� Q�� K� Q�T�HP\� oOPU���� LM�� �� ^Q�TK�LH_QI	� O�HKTLP���	� ���
N%� JKO�\Q� QL� �PU�VKQ�L��� T��� oOPU���� ^L�Q�� Q�T�HP\� �� ���� UL�K�R��
O�MR�� NnN� U��R�HX�H�� O��VK�_� VKHHK�QI� M�H�R�a[K	�� Q�� �LP]
PU��Q��� T��� �I ��^� 	HL��� {K�HLP�|� �IH� ��Q�T�HL� �� A	�M�R���LRKQP��LQ]
QIV� KP��TQKO�V� ��Ha�I�� QL��	�RKV�b� RH\� ���M��HK� P� ^�M��QKkLb%�
w�LP�_\QP����� ��XQLb`�\� oO�Q�VKTLPO�\� PKH�� P���QI�� e[LVHLQ��
�� U����	� U�HK�KTLPOK	%� w�LP�_\QL�� O����I 	� Q�TKQ�a�� eM����K���_�
UH�O���VK�� W��R�b� P��K� P�L�LXLQK\� Q�� ^�H���b� ^�LV� K�P�� ��LVLQLV�
�I� ��^��M��LL`_Y �� \�H\a�P\� M��XR�Q�VK� �����M�� P����%� i� �QK�
�LHKO�HLUQ�� o��� U�QKV�a�%� d�QLPLQK\� �MLQ���� Ggt�� 	��Q\[KLP\�
�� WhV�HLQPO�V� ��	K�LY �� �LMKP��K�ea�� Q�P���LQK\� O�LP�_\Q%� r� R�]
QLPLQKK�� O�P�a[LVP\� UL�K�R�� P� ,C� U�� E,� V�\� ,-44�M�R��� M����K�P\�
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