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Euð>«!uµMèρ
ρ
þƂƈǤ ŘƶőǺƩşƫǲ ĴƫŘ ǲƂş ƈƫŹƶǜƩĴǲƈƶƫ őƶƫǲĴƈƫşŘ Ƃşǜşƈƫ ǜşƠĴǲşǤ ǲƶ ŐĴǜŘƈőǜşŘƈǲ gƩŐoΔ Ĵ ǙǜƈȒĴǲş ƠƈƩƈǲşŘ őƶƩǙĴƫșρ
ǜşźƈǤǲşǜşŘ ƈƫ ĮǺź Ωƈƫ őƶƫȒşǜǤƈƶƫ ǲƶ !gΪΔ ðȓƈǲȣşǜƠĴƫŘΔ ĴƫŘ ǲƂş ǲǺǜƫƜşș ǲƶƜşƫƈȣşŘ ŹǺƫŘ ǤşǜȒƈőşǤ ƶŹŹşǜşŘ Őș ŐĴǜŘƈőǜşŘƈǲρ
gƩŐoΔ ĴǤ ȓşƠƠ ĴǤ ǲƂş ǲƶƜşƫƈȣşŘ ŹǺƫŘ ΩηŐĴǜŘƈȒşƫǲǺǜşǤθΪ ǲƂĴǲ Ĵǜş Őşƈƫź ŘşȒşƠƶǙşŘ Őș ŐĴǜŘƈőǜşŘƈǲ gƩŐo ΩƂşǜşƈƫρ
őƶƠƠşőǲƈȒşƠș ǜşŹşǜǜşŘ ǲƶ ĴǤ ηŐĴǜŘƈőǜşŘƈǲθΪΙ þƂş ƈƫŹƶǜƩĴǲƈƶƫ ĴƫŘ ƶǙƈƫƈƶƫǤ őƶƫǲĴƈƫşŘ ƈƫ ǲƂƈǤ ŘƶőǺƩşƫǲ Řƶ ƫƶǲ ǙǺǜǙƶǜǲ ǲƶρ
Őş őƶƩǙǜşƂşƫǤƈȒş ĴƫŘ ƂĴȒş ƫƶǲ Őşşƫ ƈƫŘşǙşƫŘşƫǲƠș ȒşǜƈŹƈşŘΙ ĞƂƈƠş ǲƂş ŘƶőǺƩşƫǲ ƂĴǤ Őşşƫ ǙǜşǙĴǜşŘ ƈƫ źƶƶŘ ŹĴƈǲƂΔρ
ƫƶ ǜşǙǜşǤşƫǲĴǲƈƶƫΔ ȓĴǜǜĴƫǲșΔ ĴǤǤǺǜĴƫőş ƶǜ ǺƫŘşǜǲĴƜƈƫź ΩşȘǙǜşǤǤ ƶǜ ƈƩǙƠƈşŘΪ ƈǤ ƶǜ ȓƈƠƠ Őş ƩĴŘşΔ ĴƫŘ ƫƶ ǜşǤǙƶƫǤƈŐƈƠƈǲșΔρ
ƠƈĴŐƈƠƈǲș ƶǜ ŘǺǲș ƶŹ őĴǜş ƈǤ ƶǜ ȓƈƠƠ Őş ĴőőşǙǲşŘ Őș ǲƂş ŹƶǺƫŘşǜǤΔ ŘşȒşƠƶǙşǜǤ ƶǜ ǜşǙǜşǤşƫǲĴǲƈȒşǤ ƶŹ ŐĴǜŘƈőǜşŘƈǲ ƶǜ Ĵƫș ƶŹ ƈǲǤρ
ƈƫȒşǤǲƶǜǤ ƶǜ ǤǺŐǤƈŘƈĴǜƈşǤ ƶǜ Őș Ĵƫș ƶŹ ǲƂşƈǜ ǜşǤǙşőǲƈȒş ĴŹŹƈƠƈĴǲşǤΔ ĴŘȒƈǤşǜǤ ƈƫ ǜşƠĴǲƈƶƫ ǲƶ ǲƂş ĴŘşǛǺĴőșΔ ĴőőǺǜĴőșΔρ
őƶƩǙƠşǲşƫşǤǤΔ ǜşƠƈĴŐƈƠƈǲș ƶǜ ǜşĴǤƶƫĴŐƠşƫşǤǤ ƶŹ ǲƂƈǤ ŘƶőǺƩşƫǲΙρρ
ρ
!ƠƠ ƈƫŹƶǜƩĴǲƈƶƫ ǙǜƶȒƈŘşŘ ƈƫ ǲƂƈǤ ǙǜşǤşƫǲĴǲƈƶƫ ƈǤ źƈȒşƫ ȓƈǲƂƶǺǲ ȓĴǜǜĴƫǲș ĴǤ ǲƶ ƈǲǤ ĴőőǺǜĴőș ƶǜ őƶƩǙƠşǲşƫşǤǤΙ þƂƈǤρ
ǙǜşǤşƫǲĴǲƈƶƫ ƈǤ ƩşĴƫǲ Źƶǜ ǲƂş ǙşǜǤƶƫĴƠ ǺǤş ƶŹ ǲƂş ǜşőƈǙƈşƫǲ ƶƫƠșΙ þƂƈǤ ǙǜşǤşƫǲĴǲƈƶƫ ŘƶşǤ ƫƶǲ őƶƫǤǲƈǲǺǲş ƠşźĴƠ ĴŘȒƈőşΙ ĤƶǺρ
ƩǺǤǲ ƈƫŘşǙşƫŘşƫǲƠș ǤşşƜ ƠşźĴƠ ĴŘȒƈőş ƈƫ ǜşźĴǜŘǤ ǲƶ Ĵƫș ƩĴǲǲşǜ ƶŹ ǙşǜǤƶƫĴƠ őƶƫőşǜƫΙρ
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>Â·þM·þð 

uƫǲǜƶŘǺőǲƈƶƫ 4ρ

ðşőǺǜƈǲș þƶƜşƫ 4ρ

þƂş >ĴǤş Źƶǜ åǜƈȒĴǲş !ǤǤşǲǤ 5ρ

þƂş >ĴǤş Źƶǜ fǺƫŘǤ 7ρ

>ƶƫőƠǺǤƈƶƫ 10ρ

!ƫƫşȘ 11ρ
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uƫǲǜƶŘǺőǲƈƶƫρ

ðşőǺǜƈǲș þƶƜşƫƈȣĴǲƈƶƫ ƈǤ ǤƂĴǙƈƫź ǺǙ ǲƶ Őş ƶƫş ƶŹ ǲƂş ƩƶǤǲ ŘƈǤǜǺǙǲƈȒşρ
ǲşőƂƫƶƠƶźƈőĴƠ ǲǜşƫŘǤ ƈƫ ŹƈƫĴƫőşΙ uƫ ǙƠĴƈƫ ƠĴƫźǺĴźşΔ ǲƶƜşƫƈȣĴǲƈƶƫρ
ĴƠƠƶȓǤ ǲƶ ιőǺǲκ Ĵƫș ǜşĴƠ ĴǤǤşǲ ƈƫǲƶ ƈƫǲşƠƠƈźşƫǲ ǙƈşőşǤ ǲƂĴǲ őĴƫ Őşρ
ǲǜĴŘşŘΙ þƂǺǤΔ Ĵƫș ĴǤǤşǲ ί ǜşĴƠ şǤǲĴǲşΔ ĴǜǲΔ ŘşŐǲ ί őĴƫ Őş ǜşǙǜşǤşƫǲşŘ Őșρ
Ĵ ǤşőǺǜƈǲș ǲƶƜşƫ ƶƫ ŐƠƶőƜőƂĴƈƫΙ þƂş ǲƶƜşƫ ȓƈƠƠ Őş ǙǜşίǙǜƶźǜĴƩƩşŘρ
ǲƶ Ɯƫƶȓ ȓƂƶ Г ȓƂşǜş őĴƫ ǲǜĴŘş ƈǲΔ ƶǜ Ƃƶȓ Г ȓƂşƫ ƈǲ ǤƂƶǺƠŘρ
ŘƈǤǲǜƈŐǺǲş ŘƈȒƈŘşƫŘǤΙ þƂƈǤ ƈǤ ǙǜƶŹƶǺƫŘ ŐşőĴǺǤş ƈǲ őĴƫ ŘǜƈȒş Ĵρ
őƶƩǙƠşǲşƠș ƫşȓ ƠşȒşƠ ƶŹ şŹŹƈőƈşƫőșΔ ŐǺǲ ĴƠǤƶ ŐşőĴǺǤş ƈǲ őĴƫ źƈȒşρ
ǙşƶǙƠş ĴőőşǤǤ ǲƶ ƫƶƫίǲǜĴŘƈǲƈƶƫĴƠ ĴǤǤşǲǤ ǲƂĴǲ Ĵǜş ƶǜŘƈƫĴǜƈƠș ǺƫĴȒĴƈƠĴŐƠşρ
Źƶǜ ƈƫȒşǤǲƩşƫǲΙρρ
ρ
uƩĴźƈƫş ŐǺșƈƫź Ĵ Ǚƈşőş ƶŹ ǙǜşƩƈǺƩ µĴƫƂĴǲǲĴƫ ĴǙĴǜǲƩşƫǲ őƶƩǙƠşȘρ
ȓƈǲƂ ǲƂş ǤƈƩǙƠƈőƈǲș ƶŹ ǲƶŘĴșκǤ å͆å ƠşƫŘƈƫź ǙƠĴǲŹƶǜƩΙρ

ðşőǺǜƈǲș þƶƜşƫρ

! ǤşőǺǜƈǲș ƈǤ Ĵƫ ƈƫǤǲǜǺƩşƫǲ ǲƂĴǲ ǜşǙǜşǤşƫǲǤ ƶȓƫşǜǤƂƈǙ ƶŹ Ĵ ǜşĴƠ ĴǤǤşǲΔρ
ƶǜ ǜƈźƂǲǤ ǲƶ ǤǲǜşĴƩ ƶŹ ƈƫőƶƩşΙ uƫ ǤƈƩǙƠşǤǲ ƶŹ ǲşǜƩǤΔ Ĵ ǤşőǺǜƈǲș őĴƫ Őşρ
şǛǺƈǲș ĴƫŘ ŘşŐǲΙ ðşőǺǜƈǲș ǲƶƜşƫƈȣĴǲƈƶƫ ƈǤ ǲƂş ǙǜƶőşǤǤ ƶŹ ǜşǙǜşǤşƫǲƈƫźρ
ǲƂş ǤşőǺǜƈǲș ǲƂǜƶǺźƂ ƈǤǤǺĴƫőş ƶŹ Ĵ κǲƶƜşƫκ ǜşźƈǤǲşǜşŘ ƶƫ ŐƠƶőƜőƂĴƈƫΙ !ρ
ǲƶƜşƫƈȣşŘ ǤşőǺǜƈǲș őĴƫ ǲƂşǜşŹƶǜş Őş Ĵ ŐƶƫŘΔ ǤǲƶőƜ ǤƂĴǜşΔ ŐǺǲ ƈǲ őĴƫρ
ĴƠǤƶ ǜşǙǜşǤşƫǲ Ĵ Ǚƶǜǲƈƶƫ ƶŹ ƶȓƫşǜǤƂƈǙ ƶŹ ƶǜ ǲƈǲƠş ǲƶ ƶǲƂşǜ ǜşĴƠ ĴǤǤşǲǤρ
ΩşΙźΙ Ĵǜǲ ƶǜ ǜşĴƠ şǤǲĴǲşΪΙρρ
ρ
uǲ ƈǤ ƈƩǙƶǜǲĴƫǲ ǲƶ ĴƠǤƶ ǜşőƶźƫƈȣş ǲƂş ŘƈǤǲƈƫőǲƈƶƫ Őşǲȓşşƫ ŘƈźƈǲĴƠρ
ǤşőǺǜƈǲƈşǤ ĴƫŘ ǤşőǺǜƈǲș ǲƶƜşƫǤΙ ðşőǺǜƈǲƈşǤ ƂĴȒş Őşşƫ ǲǜĴŘşŘ ƈƫ ŘƈźƈǲĴƠρ
ŹƶǜƩ Źƶǜ șşĴǜǤΔ ŐǺǲ ǲƂşǤş Ĵǜş ƫƶǲƂƈƫź Ʃƶǜş ǲƂĴƫ ǙƂșǤƈőĴƠ ŘƶőǺƩşƫǲǤρ
ǲǺǜƫşŘ ƈƫǲƶ ŘƈźƈǲĴƠ ιǤƶŹǲκ őƶǙƈşǤΙ uƫ őƶƫǲǜĴǤǲΔ ǤşőǺǜƈǲș ǲƶƜşƫǤ ĴŘŘ ǲƂşρ
ǲǜĴƫǤŹƶǜƩĴǲƈȒş şƠşƩşƫǲ ƶŹ ĴΪ ǙǜƶźǜĴƩƩĴŐƈƠƈǲșΔ ŐΪ őƶǤǲίşŹŹƈőƈşƫőșΔ őΪρ
ƈƫőƠǺǤƈȒƈǲș ĴƫŘ ŘΪ ƠƈǛǺƈŘƈǲșΙρρ
ρ

ĴΪ åǜƶźǜĴƩƩĴŐƈƠƈǲș ί ðşőǺǜƈǲș ǲƶƜşƫǤ ȓƈƠƠ ĴǺǲƶƩĴǲş ιĴȓĴșκρ
ƈƫȒƶƠȒşƩşƫǲ ƶŹ Ĵ ƠĴǜźş ƫǺƩŐşǜ ƶŹ őƶǤǲƠș ƈƫǲşǜƩşŘƈĴǜƈşǤΙρ
EƈȒƈŘşƫŘǤΔ ƶǜ ƈƫǲşǜşǤǲ ǙĴșƩşƫǲǤΔ Źƶǜ şȘĴƩǙƠş őĴƫ Őşρ
ŘƈǤǲǜƈŐǺǲşŘ ĴǺǲƶƩĴǲƈőĴƠƠșΙ þƂş ǤşőǺǜƈǲș ǲƶƜşƫ őĴƫ ιƜƫƶȓκ ƈǲǤşƠŹρ
ƈƫ ȓƂƈőƂ ƙǺǜƈǤŘƈőǲƈƶƫ ƈǲ őĴƫ Őş ǲǜĴŘşŘΔ ƶǜ ǲƂş ǲșǙş ƶŹ ƈƫȒşǤǲƶǜρ
ǲƂĴǲ őĴƫ ŐǺș ƈǲΙρρ

b) >ƶǤǲίşŹŹƈőƈşƫőș ί ! ƫǺƩŐşǜ ƶŹ ιǙĴǙşǜȓƶǜƜίƂşĴȒșκ ŹǺƫőǲƈƶƫǤρ
őǺǜǜşƫǲƠș ǙşǜŹƶǜƩşŘ Őș ƩƈŘŘƠşƩşƫ őĴƫ Őş ιĴǺǲƶƩĴǲşŘ ĴȓĴșκρ
ǲƂĴƫƜǤ ǲƶ ǲƂş ǺǤş ƶŹ ǤƩĴǜǲ őƶƫǲǜĴőǲǤΙ þƂş ƈǤǤǺĴƫőş ƶŹ şǛǺƈǲș ƈƫρ
Ĵ ǙǜƈȒĴǲş őƶƩǙĴƫșΔ Źƶǜ şȘĴƩǙƠşΔ ǜşǛǺƈǜşǤ ƈƫȒƶƠȒşƩşƫǲ ƶŹρ
ǤşȒşǜĴƠ ƠĴșşǜǤ ƶŹ ƈƫǲşǜƩşŘƈĴǲƈƶƫΔ ȓƂşǜş şĴőƂ Ĵźşƫǲ ƩĴƈƫǲĴƈƫǤρ
ƈǲǤ ƶȓƫ ƠşŘźşǜ ƶŹ ŘĴǲĴΔ ĴƫŘ ǙşǜŹƶǜƩǤ ƈǲǤ ƶȓƫ Ǥşǲ ƶŹ őƂşőƜǤ ĴƫŘρ
ĴőǲƈƶƫǤ ƠşĴȒƈƫź ŐşƂƈƫŘ ĴƫŘ ƩĴƈƫǲĴƈƫƈƫź Ĵ ǲǜĴőş ƶŹ ǙĴǙşǜρ
şȒƈŘşƫőşΙ MĴőƂ ǤǲĴźş ƶŹ ƈƫǲşǜƩşŘƈĴǲƈƶƫ ǜşǛǺƈǜşǤ Ĵρ
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ǜşőƶƫőƈƠƈĴǲƈƶƫ Őș ǲƂş Ĵźşƫǲ ȓƈǲƂ ǲƂş ǙǜşȒƈƶǺǤ ǤǲĴźş ƠşĴŘƈƫź ǲƶρ
őƶǤǲƠș ƶȒşǜƂşĴŘ ĴƫŘ Ĵ ƂƈźƂ ƠşȒşƠ ƶŹ ƈƫşŹŹƈőƈşƫőș ƈƫ ƈǲǤşƠŹΙ þƂşρ
ǙǜƶźǜĴƩƩĴŐƈƠƈǲș ƶŹ ǲƂş ǤşőǺǜƈǲș ǲƶƜşƫǤ őĴƫ ĴǺǲƶƩĴǲş ǲƂƈǤρ
ιĴȓĴșκ ȓƈǲƂ ǲƂş ǺǤş ƶŹ ǤƩĴǜǲ őƶƫǲǜĴőǲǤΔ ĴƫŘ ĴƠǤƶ Őș ǤƂĴǜƈƫź ǲƂşρ
ǤĴƩş ƈƫŹƶǜƩĴǲƈƶƫ ƶƫ Ĵ ŘƈǤǲǜƈŐǺǲşŘ ƠşŘźşǜΙ þƶ ǙǺǲ ƈǲ ǤƈƩǙƠșΔρ
ǺƠǲƈƩĴǲşƠș ǲƂş ǙǜƶőşǤǤ ȓƈƠƠ ƫƶ Ơƶƫźşǜ ƈƫȒƶƠȒş ƈǤǤǺşǜΔ ƠĴȓșşǜΔρ
ĴǺǲƂƶǜƈǲșΔ ͆ƫŘ ƠĴȓșşǜΔ ƈƫȒşǤǲƶǜΔ ŐǺǲ ƩşǜşƠș ƈǤǤǺşǜίƈƫȒşǤǲƶǜΙρ

őΪ uƫőƠǺǤƈȒƈǲș ί gƠƶŐĴƠ ĴőőşǤǤΔ ͈͆Ο͋Ο͇͉͊ ĴƫŘ Ơƶȓşǜ ŹşşǤ ȓƈƠƠ ĴƠƠƶȓ Ĵρ
ƩǺőƂ ƠĴǜźşǜ ǙƶƶƠ ƶŹ ǙƶǲşƫǲƈĴƠ ƈƫȒşǤǲƶǜǤ ǲƶ şƫǲşǜΙρρ

ŘΪ ðǲĴƫŘĴǜŘƈȣĴǲƈƶƫ ί uƠƠƈǛǺƈŘΔ ƶŹǲşƫ ǙǜşƩƈǺƩ ĴǤǤşǲǤ ƫƶǜƩĴƠƠșρ
ǺƫĴȒĴƈƠĴŐƠş şȘőşǙǲ ǲƶ Źşȓ ǤǺǙşǜίǜƈőƂ ȓƈƠƠ Őş ǤǙƠƈǲ ƈƫǲƶρ
ǤǲĴƫŘĴǜŘƈǤşŘ ǙǜƶŘǺőǲǤ ĴőőşǤǤƈŐƠş ǲƶ Ĵ ƩǺőƂ ƠĴǜźşǜ źǜƶǺǙ ƶŹρ
ǙşƶǙƠş ƈƫǲşǜşǤǲşŘ ƈƫ ƈƫȒşǤǲƈƫźΙ þƂƈƫƜ ƶŹ ƈǲ ĴǤ ǤşőǺǜƈǲƈȣĴǲƈƶƫρ
ƩĴŘş ŹĴǜ Ʃƶǜş şŹŹƈőƈşƫǲ Őș şƠşȒĴǲƈƫź ƈǲ ƶƫǲƶ ǲƂş ŐƠƶőƜőƂĴƈƫΙρρ

şΪ «ƈǛǺƈŘƈǲș ί gƠƶŐĴƠ ͈͆Ο͋Ο͇͉͊ ĴőőşǤǤ ĴƫŘ ǲǜĴŘĴŐƈƠƈǲș  ƩĴș Őş Ĵρͅ

ǜşĴƠƈǲș Źƶǜ ǤƶƩş ǤşőǺǜƈǲƈşǤ ƠƈƜş ǤƂĴǜşǤ ƶŹ ǙǺŐƠƈőƠș ƠƈǤǲşŘρ
őƶƩǙĴƫƈşǤΔ ŐǺǲ ƈƩǙƶǤǤƈŐƠş Źƶǜ ƶǲƂşǜ ĴǤǤşǲǤ ƠƈƜş ǙǜƈȒĴǲşρ
őƶƩǙĴƫș ǤƂĴǜşǤΔ ǜşĴƠ şǤǲĴǲşΔ ƶǜ ŹǺƫŘǤΔ ĴƠƠ ƶŹ ȓƂƈőƂ őĴƫ Őşρ
ƩĴŘş ƠƈǛǺƈŘ ȒƈĴ ǤşőǺǜƈǲș ǲƶƜşƫƈȣĴǲƈƶƫΙ  

 

þƂş >ĴǤş Źƶǜ åǜƈȒĴǲş !ǤǤşǲǤρ

þƂş ǙƶƠƈőș ƶŹ şĴǤș Ʃƶƫşș ƈƫǲǜƶŘǺőşŘ ĴŹǲşǜ ͆̈́̈́͌ ƂĴǤ ƠşŘ ǲƶ ǲƂşρ
ƩĴőǜƶşőƶƫƶƩƈő ǤƈǲǺĴǲƈƶƫ ǲƂĴǲ ȓş Ĵǜş ƈƫ ǲƶŘĴș ŘƶƩƈƫĴǲşŘ Őșρ
şȘǲǜşƩşƠș Ơƶȓ Ωǲƶ ƫşźĴǲƈȒşΪ șƈşƠŘǤΙ ðƠƶȓŘƶȓƫ ƈƫ ǲƂş źƠƶŐĴƠ şőƶƫƶƩșΔρ
ǙĴǜǲƠș ĴǤ Ĵ ǜşǤǺƠǲ ƶŹ ąΙðΙί>ƂƈƫĴ ǲǜĴŘş ȓĴǜΔ ƈǤ ǜƈǤƈƫź őƶƫőşǜƫǤ ĴƫŘρ
ǙǺǤƂƈƫź ǙşƶǙƠş ǲƶȓĴǜŘǤ ƈƫȒşǤǲƈƫź ƈƫ ŐƶƫŘǤΙ !Ǥ źƶȒşǜƫƩşƫǲǤ ĴƫŘρ
ƠĴǜźş őƶǜǙƶǜĴǲƈƶƫǤ ǜǺǤƂ ǲƶ ƈǤǤǺş ǺƠǲǜĴίƠƶƫź ŐƶƫŘǤΔ ƶƫş ƂĴǤ ǲƶ ȓƶƫŘşǜρ
ƈŹ Ĵƫș șƈşƠŘ ƈǤ źƶƶŘ Ʃƶƫşș ƈƫ ǲƂş ǙƶǤǲί͆̈́̈́͌ ȓƶǜƠŘΙρ
ρ
èĴș EĴƠƈƶ ǙǜşŘƈőǲǤ  ǲƂĴǲ ȓş Ĵǜş ƠƈƜşƠș ǲƶ Ƃƈǲ Ĵ ŐǜşĴƜƈƫź ǙƶƈƫǲΔ ȓƂşƫρ͆

ǲƂş ǜşĴƠ ƈƫǲşǜşǤǲ ǜĴǲşǤ Ĵǜş ǙǺǤƂşŘ Ǥƶ Ơƶȓ ǲƂĴǲ ǙşƶǙƠş ȓƶƫκǲ ȓĴƫǲ ǲƶρ
ƠşƫŘ ĴƫșƩƶǜşΔ ĴƫŘ ȓƈƠƠ ǤǲĴǜǲ ƠƶƶƜƈƫź Źƶǜ ƶǲƂşǜ ƈƫȒşǤǲƩşƫǲǤΙ =Ǻǲ ǲƂşρ
ĴƠǲşǜƫĴǲƈȒşǤ Źƶǜ őƶƩƩƶƫ ǙşƶǙƠş ΩǜşǲĴƈƠ ƈƫȒşǤǲƶǜǤΪ Ĵǜş Ȓşǜș ƠƈƩƈǲşŘΙ èĴșρ
EĴƠƈƶ ǤǺźźşǤǲǤ ǲƂĴǲ źƶƠŘ ƩĴș Őş ǲƂş ĴǤǤşǲ ǲƶ ƶȓƫ ŐşőĴǺǤş ƈǲ ƈǤρ
ŘşǲĴőƂşŘ ŹǜƶƩ ǲƂş ȓƂƈƩǤ ƶŹ ǲƂş ƩĴǜƜşǲΙρ
ρ
þƂşǜş Ĵǜş ƩĴƫș ǲĴƫźƈŐƠş ǙǜşƩƈǺƩ ĴǤǤşǲǤ ȓƂƈőƂ Ĵǜş ƶŹǲşƫ ǲƶ Ĵ ƠĴǜźşρ
şȘǲşƫǲ ƈƫǤǺƠĴǲşŘ ŹǜƶƩ Ĵƫș ƠĴǜźş Ǚǜƈőş ȒƶƠĴǲƈƠƈǲș ί ĴǤǤşǲǤ ƠƈƜş Ĵρ
µĴƫƂĴǲǲĴƫ ĴǙĴǜǲƩşƫǲ őƶƩǙƠşȘ ƶǜ Ĵ ǙĴƈƫǲƈƫź Őș åƈőĴǤǤƶ Ι þƂşǤşρ͇

1 This is a factor that should not be disregarded. The major U.S. stock market exchanges open at 9:30 
a.m. and close at 4:00 p.m. Eastern Time each weekday, with the exception of holidays. After the closing 
bell on Friday, stock trading is not possible for 65 hours (or 89 hours on a holiday weekend). 
2 Ray Dalio - Paradigm Shifts. 
3 See MeiMoses art index years 2007-2009. In the art market, this is also partly, of course, due to the 
supply-demand self-regulation. 
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