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hYjla[mdYj�klm\]flk9� Ago�Yj]�l`]�[gmjk]k�[`gk]f�af�Y\mdl�]\m[Ylgj�ljYafaf_�hjg_jYek9� :j]�

l`]j]�_]f]jYd�f]]\k�^gj�]n]jq�Y\mdl�]\m[Ylgj9� Ago�\a\�l`]�\]n]dgh]jk�g^�l`]�hjg_jYe�Yl�

NI>B�\]n]dgh�l`]�[mjja[mdme9� B�]n]flmYddq�fYjjgo]\�eq�_]f]jYd�^g[mk�lg�l`]�=ahdgeY�af�

:\mdl�>\m[Ylagf�hjg_jYe�Yl�NI>B+� B�oYfl]\�lg�cfgo�a^�l`]�hjg_jYe�oYk�e]]laf_�l`]�f]]\k�

g^�l`]�klm\]flkvBkdYf\�:\mdl�>\m[Ylgjk+�Fq�j]k]Yj[`�im]klagf�ak7�=g]k�l`]�=ahdgeY�af�:\mdl

()



>\m[Ylagf�Yl�NI>B�e]]l�l`]�h]j[]an]\�f]]\k�g^�l`]�klm\]flk9� ;q�klm\qaf_�l`ak�keYdd�_jgmh�

g^�[mjj]fl�klm\]flk�Yf\�hjg_jYe�_jY\mYl]k�B�ogmd\�Z]�YZd]�lg�\]l]jeaf]�a^�l`]�hjg_jYe�oYk�

hjgna\af_�km^^a[a]fl�ljYafaf_�Y[[gj\af_�lg�hYjla[ahYflkz�h]j[]an]\�f]]\k+� Llm\]flk�af�l`ak�

hjg_jYe�[Ye]�^jge�nYjagmk�Y\mdl�]\m[Ylagf�ogjc�kalmYlagfk�Yf\�ZY[c_jgmf\k+� M`]j]^gj])�

B�oadd�Z]�YZd]�lg�\]l]jeaf]�a^�l`]�hjg_jYe�ak�e]]laf_�l`]�f]]\k�g^�Y�nYja]lq�g^�Y\mdl�]\m[Ylgjk+�

0BF9AF=6?�3=;A=:=76A79�B:�F<9�3FG8J"

Bf�_]f]jYd)�l`ak�j]k]Yj[`�oadd�[gfljaZml]�lg�l`]�Yj]Y�g^�\ahdgeY�hjg_jYek�af�Y\mdl�

]\m[Ylagf+� Bl�eYq�[gfljaZml]�lg�cfgod]\_]� YZgml�_]f]jYd� f]]\k� Yegf_�Y\mdl� ]\m[Ylgjk�

ogjcaf_�af�Y�nYja]lq�g^�Y\mdl�]\m[Ylagf�k]llaf_k+� <gfka\]jaf_�l`]�k[Yj[alq�g^�dal]jYlmj]�af�l`ak�

Yj]Y)�h]j`Yhk�gl`]j�afklalmlagfk�oal`� kaeadYj�hjg_jYek� [gmd\� [gfkmdl� l`ak�j]k]Yj[`�o`]f�

\]n]dghaf_�gj�Ye]f\af_�l`]aj�hjg_jYek+� B�^gmf\�Yf�YZmf\Yf[]�g^�dal]jYlmj]�af�l`]�Yj]Y�g^�

Y\mdl�]\m[Ylagf�Yf\�]nYdmYlagf�Yk�al�j]dYl]k�lg�hjg_jYek�o`a[`�Y\mdl�]\m[Ylgjk�Y\eafakl]j8�

`go]n]j)�B�̂ gmf\�Y�dYj_]�_Yh�o`]f�[gfka\]jaf_�eq�kh][a^a[�lgha[+�:[[gj\af_�lg�l`]�dal]jYlmj])�

l`]j]�Yj]�fg�_ma\]daf]k�gf�̀ go�lg�Z]kl�]\m[Yl]�Y\mdl�]\m[Ylgjk�af�\ahdgeY�hjg_jYek+

MYcaf_�Y�egj]�fYjjgo�̂ g[mk)�l`]�ka_fa^a[Yf[]�g^�[gf\m[laf_�Y�hjg_jYe�]nYdmYlagf�g^�

l`]�=ahdgeY�af�:\mdl�>\m[Ylagf�ak�l`Yl�l`]�^af\af_k�eYq�Z]�g^�Z]f]^al�lg�\]n]dgh]jk�g^�l`]�

\ahdgeY�hjg_jYe+�M`]�j]k]Yj[`�eYq�Ydkg�Z]�g^�afl]j]kl�lg�l`]�=anakagf�g^�:\mdl�E]Yjfaf_�Yf\�

Eal]jY[q)�=]hYjle]fl�g^�>\m[Ylagf)�Yk�al�oYk�l`]�[YlYdqkl�̂ gj�afalaYlaf_�l`]�\ahdgeY�hjg_jYe+�

Bf� Y\\alagf)� l`]�?Y[mdlq�g^�>\m[Ylagf�eYq�[gfka\]j� l`]� ^af\af_k�o`]f�hdYffaf_� ^mlmj]�

[gmjk]k�:nal̀ af�l`]�\ahdgeY�hjg_jYe+� M`ak�]nYdmYlagf�oadd�hjgna\]�l`]�Y\eafakljYlgjk�g^�l`]�

hjg_jYe�oal`�h]jlaf]fl�af^gjeYlagf�lg�]al`]j�[`Yf_]�gj�eYaflYaf�l`]�hjg_jYe+

,=@=F6F=BAE"

M`]j]� Yj]� k]n]jYd� daealYlagfk� g^�l`ak� klm\q+� ?ajkldq)� l`ak� klm\q� ^g[mk]k� gf� l`]

(*



h]j[]hlagfk�g^�_jY\mYl]k�Yf\�klm\]flk�[mjj]fldq�]fjgdd]\�af�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf�

Yl�NI>B�YZgml�l`]aj�h]j[]an]\�Yf\�̂ ]dl�f]]\k�Yk�Y\mdl�]\m[Ylgjk+� M`]j]^gj])�l`]�̂ af\af_k�Yj]�

ZYk]\�gf�l`]aj�h]j[]hlagfk�g^�o`Yl�l`]q�f]]\�Yf\�fgl�j]Yd�f]]\k)�l`Yl�ak)�o`Yl�j]k]Yj[`�klYl]k�

l`]q�f]]\�Yk�Y\mdl�]\m[Ylgjk+

:^l]j� [gf\m[laf_� l`]� afl]jna]ok)� B� j]Ydar]\� 0� g^�l`]� hYjla[ahYflk� [gehd]l]\� l`ak�

hjg_jYe�gn]j�gf]�q]Yj�Y_g)�Yf\�eYfq�g^�l`]�_jY\mYl]k�gj�f]Yj�_jY\mYl]k�̀ Yn]�Z]]f�afngdn]\�

af�l`ak�hjg_jYe�^gj�gn]j�0�q]Yjk+� Lge]�g^�l`]�\]lYadk�YZgml�[gmjk]k�`Yn]�hjgZYZdq�Z]]f�

^gj_gll]f+�Bl�ak�\a^^a[mdl�lg�j]e]eZ]j�kh][a^a[�afklYf[]k�Y^l]j�Y�h]jag\�g^�lae]�̀ Yk�]dYhk]\+� B�

^]]d�l`Yl�l`]�kh][a^a[k�Yj]�fgl�Yk�h]jlaf]fl�Yk�l`]aj�_]f]jYd�j]khgfk]k�g^�̀ go�l`]�hjg_jYe�̀ Yk�

e]l�l`]aj�f]]\k+� B�^gmf\�hYjla[ahYflk�\a\�fgl�`]kalYl]�o`]f�Ykc]\�o`Yl�l`]q�ogmd\�[`Yf_]�

Yf\�l`]q�o]j]�YZd]�lg�[d]Yjdq�a\]fla^q�l`]aj�f]]\k�Yk�Y\mdl�]\m[Ylgjk+

:fgl`]j�daealYlagf�oYk�l`Yl�B�\a\�fgl�Ykc�hYjla[ahYflk�kh][a^a[Yddq�a^�l`]q�̂ ]dl�l`Yl�l`]aj�

h]\Y_g_a[Yd�ZY[c_jgmf\�oYk�afkm^^a[a]fl�^gj�l]Y[`af_�Y\mdlk+� B�\a\�fgl�Ykc�l`ak�kh][a^a[Yddq�

Yk�l`]�akkm]�g^�afY\]imYl]�]\m[YlagfYd�hj]hYjYlagf�kmj^Y[]\�o`ad]�l`]�afl]jna]ok�o]j]�Z]af_�

[gf\m[l]\+�:dkg)�al�ogmd\�̀ Yn]�Z]]f�afl]j]klaf_�lg�afimaj]�YZgml�l`]aj�h]jkh][lan]k�j]_Yj\af_�

l`]�log�h`adgkgh`a]kvh]\Y_g_q�Yf\�Yf\jY_g_q+� B�l`afc�l`ak�ogmd\�̀ Yn]�hjgna\]\�nYdmYZd]�

afka_`l�lg�l`ak�j]k]Yj[`+

(+



5:3BF7D�Y �

D7H;7I�A8�D7>3F76�>;F7D3FGD7

M`]�hmjhgk]�g^�l`]�dal]jYlmj]�j]na]o�oYk�lg�]pYeaf]�l`]�[mjj]fl�dal]jYlmj]�af�l`]�Yj]Y�

g^�hjg_jYe� ]nYdmYlagf� g^�Y\mdl� ]\m[Ylgj� ljYafaf_�hjg_jYek+� :� \]k[jahlagf�g^�`go�l`]�

dal]jYlmj]�j]na]o�oYk�[gf\m[l]\)�Ydl]jfYlan]�kgmj[]k�B�[gfka\]j]\)�im]klagfk�l`Yl�]e]j_]\�

\mjaf_�l`]�dal]jYlmj]�k]Yj[`)�Yf\�af^gjeYlagf�B�^gmf\�ak�\ak[mkk]\+� B�ZjgY\]f]\�eq�k]Yj[`�lg�

af[dm\]�dal]jYlmj]�gf�Y�nYja]lq�g^�j]dYl]\�lgha[k�af[dm\af_8�Yf\jY_g_q)�h]\Y_g_q)�l`]�jgd]�g^�

Y\mdl�]\m[Ylgjk)�l]Y[`af_�h`adgkgh`a]k)�l`]�[mjj]fl�k[gh]�g^�Y\mdl�]\m[Ylagf)�Yf\�l`]�oa\]�

nYja]lq�g^�Y\mdl�d]Yjf]jk+�M`ak�dal]jYlmj]�hjgna\]\�Yf�gn]jna]o�g^�l`]�lgha[�g^�Y\mdl�]\m[Ylagf�

Yf\�mf[gn]j]\� kge]� aehgjlYfl� akkm]k� af� l`]� ^a]d\+� :\\alagfYddq)� Y�Zja]^�\ak[mkkagf� g^�

hjg_jYe�]nYdmYlagf�ak�hjgna\]\+

B�[gf\m[l]\�Y�hj]daeafYjq�j]na]o�af�l`ak�Yj]Y�lg�j]^af]�l`]�j]k]Yj[`�hjgZd]e+� .�Z]_Yf�

l`]�k]Yj[`�mkaf_�kh][a^a[�l]jek�^gmf\�oal`�l`]�Ya\�g^�ParYj\�/+-�af�l`]�>KB<�=YlYZYk])�Yf\�

ZjgY\]f]\�eq�k]Yj[`�lg�af[dm\]�j]dYl]\�l]jek�Yk�eq�k]Yj[`�Z][Ye]�egj]�\]^af]\+

BfalaYddq)�B�\]l]jeaf]\�l`]�lqh]�g^�k]Yj[`�B�f]]\]\�lg�[gf\m[l+� B�[`gk]�l`]�>KB<�

=YlYZYk])� >;L<HAHLM)� Yf\�:K\�4TWO_TSX� OS�-JZQY�1JZIGYOTS� %Y� k]Yj[`YZd])� gf*daf]�

bgmjfYd&+� B�ljYfk^gje]\�eq�j]k]Yj[`�im]klagf�aflg�k]Yj[`�l]jek�mk]\�Zq�l`]�>KB<�=YlYZYk]+�

B�mk]\�l`]�ParYj\�/+-�%M`]kYmjmk&�lg�]fkmj]�l`Yl�l`]�dYf_mY_]�af�eq�j]k]Yj[`�hjgZd]e�j]dYl]\�

lg�l`]�l]jek�l`Yl�>KB<�mk]k+� B�mk]\�l`]�l]jek�Y\mdl�]\m[Ylagf)�Y\mdl�]\m[Ylgj)�Yf\�hjg_jYe�

]nYdmYlagf�lg� Z]_af�eq� k]Yj[`+� M`ak� k]Yj[`�mf[gn]j]\�Y�hd]l`gjY�g^�Yjla[d]k� j]dYl]\�lg�

hjg_jYe�]nYdmYlagf�af�Y\mdl�]\m[Ylagf+� M`ak�af^gjeYlagf�oYk�mk]^md8�̀ go]n]j)�B�ZjgY\]f]\�

eq� k]Yj[`�lg� af[dm\]�\]k[jahlgjk� km[`�Yk�^Y[mdlq�\]n]dghe]fl)� klY^^�\]n]dghe]fl)� Y\mdl�

d]Yjfaf_)� hjg_jYe� ]^^][lan]f]kk)� hjg^]kkagfYd� \]n]dghe]fl)� Y\mdl� ]\m[Ylgj� ljYafaf_)

(,



]\m[YlagfYd�lj]f\k)�l]Y[`]j�]\m[Ylagf)�hjg_jYe�aehjgn]e]fl)�afkljm[lagfYd�hjg_jYe�[gfl]fl)�

[]jla^a[Yl]� hjg_jYe)� ]\m[Ylgjk� g^� Y\mdlk)� Y\mdl� ]\m[Ylagf� hjY[lalagf]jk)� ]\m[YlagfYd�

\]n]dghe]fl)�kcaddk�^gj�Y\mdl�]\m[Ylgjk)�Y\mdl�]\m[Ylgj�ljYafaf_)�`a_`]j�]\m[Ylagf)�hjg_jYe�

]^^][lan]f]kk)� Yf\� Z]kl�hjY[la[]k� af� Y\mdl� ]\m[Ylagf+� Bf� lglYd)� B� ]pYeaf]\�`mf\j]\k� g^�

YZkljY[lk+� B�k]d][l]\�eYfq�YZkljY[lk�Yf\�k]n]jYd�^mdd*l]pl�Yjla[d]k�^gj�Y�[dgk]j�]pYeafYlagf+

Nhgf�j]Y\af_�l`]�[alYlagfk)�B�\]l]jeaf]\�l`]�Yjla[d]k�B�[`gk]�o]j]�ZYk]\�]p[dmkan]dq�

gf�hjg_jYe�]nYdmYlagf�Yk� al�j]dYl]k� lg�hjg_jYek�l`Yl�Y\mdl� d]Yjf]jk�lYc]+� M`]j]�oYk�fg�

j]k]Yj[`�af�l`]�Yj]Y�g^�hjg_jYe�]nYdmYlagf�Yk� al� j]dYl]k� lg� [gmjk]k� Yf\� ljYafaf_�g^�Y\mdl�

]\m[Ylgjk�af�Y�\ahdgeY�hjg_jYe+� B�^gmf\�Y�dYj_]�_Yh�af�l`ak�Yj]Y+�:k�=]fraf�Yf\�Eaf[gdf�

%.665&�klYl])�wM`]�\ak[gn]jq�g^�l`]�_Yh)�g^�afklYf[]k�o`]j]�fg�af^gjeYlagf�ak�YnYadYZd])�ak�Yf�

]p[alaf_�af\a[Ylgj�l`Yl�Y�lgha[�ogmd\�Z]�_gg\�Ska[U�[Yf\a\Yl]�^gj�imYdalYlan]�klm\qx�%h+�24&+

M`]�nYkl�eYbgjalq�g^�l`]�dal]jYlmj]�oYk�ZYk]\�gf�l`]�Y[Y\]ea[)�hkq[`gdg_a[Yd)�Yf\�

]n]f�h`qkagdg_a[Yd�f]]\k�g^�Y\mdl�d]Yjf]jk+�FYfq�Yjla[d]k�\ak[mkk]\�̀ go�Y\mdl�]\m[Ylgjk�[Yf�

]fkmj]�l`Yl�Y\mdl�d]Yjf]jk�e]]l�d]Yjfaf_�gZb][lan]k+� :dkg)�af[dm\]\�o]j]�eYfq�kljYl]_a]k)�

lahk)�Yf\�lggdk�lg�Z]ll]j�l]Y[`�Y\mdl�d]Yjf]jk+�Bf^gjeYlagf�j]_Yj\af_�kljYl]_a]k�lg�l]Y[`�Y\mdl�

]\m[Ylgjk�oYk�\]^a[a]fl+

M`]�dal]jYlmj]�k]Yj[`�hjgna\]\�e]�oal`�Yf�gn]jYdd�afl]jhj]lYlagf�Yf\�mf\]jklYf\af_�

g^�l`]� cfgod]\_]� _Yl`]j]\� af� l`]� kh][a^a[� Yj]Yk� B� gmldaf]\� YZgn]+� Bl� \a\� fgl� Ya\�eq�

mf\]jklYf\af_�g^�l`]�]nYdmYlagf�g^�Y�\ahdgeY�hjg_jYe�̂ gj�Y\mdl�]\m[Ylgjk+� ?mjl`]j�j]k]Yj[`�

ak�f]]\]\�af�l`ak�Yj]Y�lg�]fkmj]�l`Yl�hjg_jYek�g^^]j]\�Yj]�e]]laf_�klm\]flkz�f]]\k+� M`]j]�ak�

Y�\]^afal]�dY[c�g^�]ehaja[Yd�j]k]Yj[`�af�l`ak�Yj]Y+

Bf�Y\\alagf�lg�Y�ljY\alagfYd�dal]jYlmj]�j]na]o)�B�̀ Yn]�[gflY[l]\�Y�nYja]lq�g^�kgmj[]k�̂ gj�

af^gjeYlagf+� :dl`gm_`�B�^gmf\�Yf�]fgjegmk�Yegmfl�g^�afl]j]klaf_�af^gjeYlagf�YZgml�Y\mdl

(-



]\m[Ylagf)�B�oYk�mfkm[[]kk^md�af�̂ af\af_�af^gjeYlagf�j]dYl]\�lg�eq�kh][a^a[�lgha[+� Fq�im]kl�

af[dm\]\� l`]� ^gddgoaf_� kgmj[]k7� [gf^]j]f[]� hjg[]]\af_k� km[`� Yk�:e]ja[Yf�>\m[YlagfYd�

K]k]Yj[`�:kkg[aYlagf�%:>K:&�Yf\�<YfY\aYf�:kkg[aYlagf�^gj�l`]�Llm\q�g^�:\mdl�>\m[Ylagf�

%<:L:>&)� afl]jf]l�o]Z� kal]k)� Yf\� gf*daf]�bgmjfYdk+� Bf� Y\\alagf)� B� l]d]h`gf]\� d]Y\af_�

<YfY\aYf� Y\mdl� ]\m[Ylgj� =j+� ;m\\� AYdd� Yl� l`]� HflYjag� Bfklalml]� g^� Llm\a]k� af�

>\m[Ylagf,Nfan]jkalq�g^�Mgjgflg+� B�e]l�=j+�:jfgd\�Egn])� Y� d]Y\af_�<YfY\aYf�hjg_jYe�

]nYdmYlgj�Yl�Y�dmf[`]gf�Yf\�Ykc]\�̀ ae�^gj�km__]klagfk+� A]�d]\�e]�lg�=j+�IYmd�?YnYjg)�o`g�

ogjck�^gj�l`]�I]]d�;gYj\�g^�>\m[Ylagf�af�Mgjgflg�Yf\�ak�n]jq�cfgod]\_]YZd]�af�hjg_jYe�

]nYdmYlagf+� =j+�?YnYjg�`Y\�fg�Y\\alagfYd�af^gjeYlagf+� :\\alagfYddq)�B�`Yn]�[gflY[l]\�l`]�

Bfl]jfYlagfYd�<gmf[ad� ^gj�:\mdl�>\m[Ylagf+� ?afYddq)� B� kmZk[jaZ]\�lg� log�Y\mdl�]\m[Ylagf�

daklk]jnk�Yf\�^gmf\�fg�af^gjeYlagf�kh][a^a[�lg�eq�lgha[+

B� kgm_`l� afl]jfYd� Yf\� ]pl]jfYd� ]nYdmYlagfk� ^jge� Y� kYehd]� g^�gl`]j� <YfY\aYf�

mfan]jkala]k7�;jg[c�Nfan]jkalq)�EYc]`]Y\�Nfan]jkalq)�Gahakkaf_�Nfan]jkalq)�HflYjag�Bfklalml]�

g^�Llm\a]k�af�>\m[Ylagf)�Nfan]jkalq�g^�HllYoY)�Nfan]jkalq�g^�@m]dh`)�Nfan]jkalq�g^�G]o�

;jmfkoa[c)�Fgmfl�LYafl�Oaf[]fl�Nfan]jkalq)�Yf\�LYafl�?jYf[ak�QYna]j�Nfan]jkalq+� :_Yaf)�

.�`Y\�fg�km[[]kk�af�ljY[caf_�\gof�kaeadYj�]nYdmYlagfk+

#A8D6;B;J�6A8�0986;B;J"

Bf�[gf\m[laf_�l`]�j]k]Yj[`)�kge]�afl]j]klaf_�im]klagfk�kmj^Y[]\+� Ago�ak�l]Y[`af_�

Y\mdlk� \a^^]j]fl�l`Yf�l]Y[`af_�[`ad\j]f9� P`q�\a\�]\m[Ylgjk�o`g�hgkk]kk�Y�;Y[`]dgj�g^�

>\m[Ylagf�\]_j]]�̂ ]]d�al�oYk�f][]kkYjq�lg�Y\nYf[]�l`]aj�cfgod]\_]�af�Y\mdl�]\m[Ylagf9� <Yf�

l`]�kcaddk�l`]q�d]Yjf]\�af�l`]aj�;Y[`]dgj�g^�>\m[Ylagf�\]_j]]�Z]�Yhhda]\�lg�l]Y[`af_�Y\mdlk9�

P`Yl�\a\�l`]q�̂ ]]d�l`]q�o]j]�dY[caf_�af�l`]aj�;Y[`]dgj�g^�>\m[Ylagf�ljYafaf_�af�gj\]j�lg�l]Y[`�

Y\mdlk9� M`jgm_`�l`]�dal]jYlmj])�Yf\�^jge�h]jkgfYd�]ph]ja]f[])�B�km__]kl�l`Yl�l`]�hjaf[ahd]k
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M`]j]� ak� j]Ykgf� lg� kmkh][l� l`Yl� Y\mdlk� nYjq� [gfka\]jYZdq� af� l`]aj�\]kaj])�
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Rgm�\gfzl�bmkl�l`jgo�h]ghd]�aflg�l`]�kljYf_]�oYl]jk�g^�k]d^*\aj][l]\�d]Yjfaf_�
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]n]flmYddq+� ?afYddq)� IjYll� klYl]k)� ZYdYf[]� ak� l`]� c]q� g^� Yf� Y^^][lan]� l]Y[`]j*d]Ye]j
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af�l`]aj�gof�oYq�lg�Y\nYf[af_�gmj�mf\]jklYf\af_�g^�Y\mdl�d]Yjf]jk)�Zml+ + + �fgf]�l]ddk�mk�em[`�
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#8G?F�'8G76F=BA"
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gf[]�`]d\�.6�lg�/1*q]Yj*gd\k�Yj]�Z][geaf_�l`]�]p[]hlagf�%Eafl]j)�.664&+� wLaf[]�.64-)�l`]�
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[dYkkjgge�k]llaf_k�Yf\�^]]d�l`Yl�l`ak�ak�l`]�hjgh]j�oYq�lg�d]Ye+� M`]q�^]]d�l`Yl�Zq�klm\qaf_�
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wYhhda[Ylagf�Yf\�Y[lan]�]ph]jae]flYlagf�Yj]�]kk]flaYd�lg�ljm]�Y[imakalagf�g^�cfgod]\_]�Yf\�
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5:3BF7D�UY �

67E;9@�3@6�?7F:A6A>A9J�

/H9D6??�#CCDB67<�6A8�26F=BA6?9"

F[FaddYf�Yf\�L[`meY[`]j�%.664&�hjgna\]�Y�Zja]^�\]^afalagf�g^�]nYdmYlagf�j]k]Yj[`�

Yk�l`]�\]l]jeafYlagf�g^�l`]�ogjl`�g^�Yf�]\m[YlagfYd�hjg_jYe+� M`]q�[al]�l`j]]�eYbgj�j]Ykgfk�

Yf�]nYdmYlagf�ak�[gf\m[l]\7�hdYffaf_8�aehjgnaf_8�Yf\�bmkla^qaf_�hjg[]\mj]k)�hjg_jYek)�Yf\,gj�

hjg\m[lk+� M`]�jYlagfYd]�^gj�eq�]nYdmYlagf�j]k]Yj[`�ak�hjg_jYe�aehjgn]e]fl�Yf\�l`]j]^gj]�

kmeeYlan]�af�fYlmj]+�=]fraf�Yf\�Eaf[gdf�%.665&�af\a[Yl]�kmeeYlan]�]nYdmYlagfk�\]l]jeaf]�

l`]�]^^][lan]f]kk�g^�Y�hjg_jYe�Yf\�mkmYddq�g[[mj�o`]f�Y�hjg_jYe�ak�^mddq�\]n]dgh]\�Yf\�ak�

^mf[lagfaf_�oal`gml�ka_fa^a[Yfl�hjgZd]ek+

=]fraf�Yf\�Eaf[gdf�%.665&�klYl]�l`Yl�Y�kmeeYlan]�]nYdmYlagf�g^l]f�ak�[gf\m[l]\�Zq�

Yf�]pl]jfYd�]nYdmYlgj�o`g�[Yf�g^^]j�Y�j]^j]k`af_�gmlka\]�h]jkh][lan]�Yf\�Y�f]mljYd�Yllalm\]�

lgoYj\� l`]�ogjl`� g^�hjY[la[]+� B� [gmd\� fgl�Z]� [gfka\]j]\� Yk� ]pl]jfYd� lg� l`]�?Y[mdlq� g^�

>\m[Ylagf�o`]j]�l`ak�hjg_jYe�ak�̀ gmk]\�Z][Ymk]�B�ogjc�̂ gj�l`]�=]Yf�g^�>\m[Ylagf)�Zml�B�Ye�

]pl]jfYd�lg�l`ak�hYjla[mdYj�hjg_jYe+

=]fraf�Yf\�Eaf[gdf�%.665&�km__]kl�Y�j]k]Yj[`]j�k`gmd\�[gfka\]j�log�eYaf�^Y[lgjk�

o`]f�̂ gjemdYlaf_�Y�hjg_jYe�]nYdmYlagf+� M`]�̂ ajkl�ak�lg�\]^af]�l`]�_gYd�g^�l`]�]nYdmYlagf�Yf\�

l`]�k][gf\�ak�lg�fYe]�l`]�hjaeYjq�Ym\a]f[]+� M`]q�km__]kl)� w>nYdmYlagf�im]klagfk�YZgml�l`]�

ka_fa^a[Yf[]�g^�hjg_jYe�_gYdk�gj�YZgml�l`]�imYdalq�Yf\�]^^][lan]f]kk�g^�hjg_jYe�kljYl]_a]k�

j]^d][l�fgl�afimaj]j�Ymlgfgeq�gj�l`]gj]la[Yd�hj]\a[lagfk)�Zml�jYl`]j�Y�hgdala[ar]\�hjg[]kk�g^�

hjagjalq�k]llaf_x�%h+�044&+� M`]�_gYd�g^�l`ak�j]k]Yj[`�oYk�lg�\]l]jeaf]�a^�l`]�\ahdgeY�hjg_jYe�

oYk�e]]laf_�l`]�h]j[]an]\�f]]\k�g^�l`]�klm\]flk+� =]fraf�Yf\�Eaf[gdf�Ydkg� klYl]�waf�Ydd�

]nYdmYlagf�[gfl]plk�l`]j]�Yj]�emdlahd])�g^l]f�[geh]laf_)�hgl]flaYd�Ym\a]f[]kv_jgmhk�Yf\

**



af\ana\mYdk�o`g�`Yn]�n]kl]\�afl]j]klk�af�l`]�hjg_jYe�Z]af_�]nYdmYl]\v[Ydd]\�klYc]`gd\]jk�

af� ]nYdmYlagf�bYj_gfx� %h+� 044&+� Bf�l`ak� klm\q)� l`]j]�o]j]� k]n]jYd�hgl]flaYd� Ym\a]f[]k� lg�

[gfka\]j+� M`]k]�klYc]`gd\]jk�af[dm\]\�l`]�klm\]flk�]fjgdd]\�af�l`]�hjg_jYe)�l`]�\]n]dgh]jk�

g^�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf)�l`]�hghmdYlagf�g^�Y\mdl�]\m[Ylgjk�af�l`]�hjgnaf[])�Yf\�

hgkkaZdq�gl`]j�mfan]jkala]k�[gfka\]jaf_�aehd]e]flaf_�Y�kaeadYj�lqh]�g^�hjg_jYe+�=]fraf�Yf\�

Eaf[gdf�km__]kl)�w>nYdmYlgjk�emkl�f]_glaYl]�o`gk]�im]klagfk�oadd�Z]�Y\\j]kk]\�Yf\�o`gk]�

afl]j]klk�oadd� Z]� k]jn]\�Zq� l`]aj�ogjc+� Eac]� l`]� k]d][lagf� g^�]nYdmYlagf�im]klagfk� Yf\�

Ym\a]f[]k)�\]l]jeafaf_�l`]�klYf\Yj\k�Y_Yafkl�o`a[`�Y�hjg_jYe�oadd�Z]�bm\_]\�ak�Y�[gfl]kl]\�

lYkcx�%h+�044&+� M`]�hjaeYjq�Ym\a]f[]�B�[gfka\]j]\�oYk�l`]�[geeall]]�g^�\]n]dgh]jk�g^�l`]�

\ahdgeY� hjg_jYe)� k`gmd\� l`]q� Z]� afl]j]kl]\� af� l`]� ^af\af_k+� B� [Yffgl� ^gj[]� eq�

j][gee]f\Ylagfk�mhgf�l`]e+� :\mdl�]\m[Ylagf�hjgna\]jk�Yl�dYj_]�Ydkg�eYq�Z]�afl]j]kl]\�af�

l`]�^af\af_k+

>nYdmYlagfk�Yj]�[gf\m[l]\�lg�l]kl�l`]�kgdmlagf�lg�Yf�afalaYd�hjgZd]e+�:k�IYllgf�%.66-&�

klYl]k)�wM`]�]^^][lan]f]kk�g^�Yfq�`meYf�afl]jn]flagf�ak�Y�eYll]j�kmZb][l�lg�klm\q�+ + + � l`]�

[gf\m[l�g^�]nYdmYlagf�+ + + � ak�lg�l]kl�gml�l`]�]^^][lan]f]kk�g^�kh][a^a[�kgdmlagfk�Yf\�`meYf�

afl]jn]flagfkx� %h+� .22&+� IYllgf� km__]klk� l`Yl� Yhhda]\� j]k]Yj[`)� km[`� Yk� l`]� j]hgjl�

[geeakkagf]\�Zq�l`]�=]hYjle]fl�g^�>\m[Ylagf�o`a[`�[Ydd]\�̂ gj�Y�hjg[]kk�̂ gj�Y\mdl�]\m[Ylgj�

[]jla^a[Ylagf� wk]]ck� lg� mf\]jklYf\� kg[a]lYd� hjgZd]ek� Yf\� a\]fla^q� hgl]flaYd� kgdmlagfk+�

>nYdmYlagf�j]k]Yj[`�klm\a]k�l`]�hjg[]kk]k�Yf\�gml[ge]k�Yae]\�Yl�Yll]ehl]\�kgdmlagfkx�%h+�

.22&+

wP`]f�[`ggkaf_�Y�e]l`g\gdg_q�gf]�emkl�[gfka\]j�l`Yl�l`]�Z]da]^k�g^�l`]�]nYdmYlgj�

`]dh�lg�_ma\]�l`]�k]d][lagf�g^�Y�kh][a^a[�]nYdmYlagf�YhhjgY[`x�%=]fraf�#�Eaf[gdf)�.665)�h+�

045&+� Bf�l`ak�j]k]Yj[`�klm\q)�B�oYfl]\�lg�Ykc�klm\]flk�YZgml�l`]aj�h]jkgfYd�Yf\�hjg^]kkagfYd

*+



f]]\k�Yk�Y\mdl�]\m[Ylgjk+� Bl� ak�eq�ghafagf�l`Yl�l`]�Z]kl�oYq�lg� _Yl`]j�af^gjeYlagf�^jge

hYjla[ahYflk�ak�Zq�Ykcaf_�l`]e�\aj][ldq�af�afl]jna]ok+� FYjk`Ydd�Yf\�KgkkeYf�%.666&�klYl]7

Hf]� [gmd\� Yj_m]� l`Yl� gf]� [Yffgl� mf\]jklYf\� `meYf� Y[lagfk� oal`gml�
mf\]jklYf\af_�l`]�e]Yfaf_�l`Yl�hYjla[ahYflk�YlljaZml]�lg�l`gk]�Y[lagfkvl`]aj�
l`gm_`lk)� ^]]daf_k)�Z]da]^k)�nYdm]k)�Yf\�Ykkmehlan]�ogjd\k7� l`]�j]k]Yj[`]j)�
l`]j]^gj])�f]]\k�lg�mf\]jklYf\�l`]�\]]h]j�h]jkh][lan]k�[Yhlmj]\�l`jgm_`�̂ Y[]*�
lg*^Y[]�afl]jY[lagfk)�%h+�24&

B�oYk�afl]j]kl]\� af�af\ana\mYdkz� ]ph]ja]f[]�oal`�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf�

hjg_jYe+� =]fraf�Yf\�Eaf[gdf�%.665&�km__]kl�w\a^^]j]fl�]nYdmYlagf�e]l`g\gdg_a]k�Yj]�mk]\�

\]h]f\af_�gf�l`]�af^gjeYlagf�f]]\k�g^�\a^^]j]fl�Ym\a]f[]kx�%h+�050&+� ;Yk]\�gf�l`]�j]k]Yj[`�

im]klagf)�l`]�hj]^]jj]\�hjaeYjq�e]l`g\gdg_q�̂ gj�l`ak�]nYdmYlagf�ak�af*\]hl`�afl]jna]ok�mkaf_�

Y�klYf\Yj\ar]\�gh]f*]f\]\�YhhjgY[`�oal`�_jY\mYl]k�gj�f]Yj�_jY\mYl]k�g^�l`]�hjg_jYe+�IYllgf�

%.66-&�km__]klk�Y�klYf\Yj\ar]\�gh]f*]f\]\�YhhjgY[`�ak�Y\nakYZd]�af�]nYdmYlan]�j]k]Yj[`�Yk�

]Y[`�hYjla[ahYfl�ak�Ykc]\�l`]�kYe]�im]klagfk+� w:kcaf_�\a^^]j]fl�im]klagfk�g^�\a^^]j]fl�[da]flk�

eYq�j]\m[]�[j]\aZadalqx�%h+�/53&+� FYjk`Ydd�Yf\�KgkkeYf�%.666&�klYl]�Yf�af*\]hl`�afl]jna]o�

wak� Y� [gfn]jkYlagf� oal`� hmjhgk]x� %h+� .-5&+� M`]q� Ydkg� km__]kl� l`Yl� wl`]� hYjla[ahYflzk�

h]jkh][lan]�gf�l`]�h`]fge]fgf�g^�afl]j]kl�k`gmd\�mf^gd\�Yk�l`]�hYjla[ahYfl�na]ok�al)�fgl�Yk�

l`]�j]k]Yj[`]j�na]ok�alx�%h+� .-5&+� M`ak�ak�l`]�jYlagfYd]�Z]`af\�mkaf_�Y�klYf\Yj\ar]\�gh]f*�

]f\]\�YhhjgY[`�lg� af*\]hl`�afl]jna]ok+� M`ak�e]l`g\� Yddgo]\�hYjla[ahYflk� lg� ]dYZgjYl]8�

`go]n]j)� ]Y[`� hYjla[ahYfl� oYk� Ykc]\� l`]� kYe]� im]klagfk+� M`ak� Yddgo]\� ^gj� ]Yk]� g^�

[gehYjakgf�Z]lo]]f�hYjla[ahYflk�%IYllgf&+

P`]f� B�oYk� k]Yj[`af_� ^gj�Y�hj]k[jaZ]\� ^gjeYl� g^�e]l`g\gdg_a]k� YhhjghjaYl]� ^gj�

hjg_jYe�]nYdmYlagf)�B�]pYeaf]\�=]fraf�Yf\�Eaf[gdfzk�%.665&�\ak[mkkagf�g^�l`]�aehgjlYf[]�

g^�[`ggkaf_�e]l`g\k+� M`]q�km__]kl�o`Yl�waehgjlYfldq�\aklaf_mak`]k�gf]�]nYdmYlagf�e]l`g\�

^jge�Yfgl`]j�ak�fgl�e]l`g\k)�Zml�jYl`]j�o`gk]�im]klagfk�Yj]�Y\\j]kk]\�Yf\�o`a[`�nYdm]k�Yj]

*,



hjgegl]\x�%h+�05/&+� Bf�Y\\alagf)�l`]q�klYl]�w:�\an]jk]�jYf_]�g^�Ydl]jfYlan]�YhhjgY[`]k�lg�

hjg_jYe�]nYdmYlagf�^jYe]\�Yjgmf\�imYdalYlan]�e]l`g\gdg_a]k�Yj]�Y[[]hlYZd]x�%h+�05/&+� B�

ima[cdq�̂ gmf\�l`]j]�oYk�fg�hj]k[jaZ]\�̂ gjeYl�lg�̂ gddgo+�Hf]�[gmd\�Yj_m]�l`Yl�[geegf�k]fk]�

hdYqk�Y�c]q�jgd]�af�k[a]fla^a[�afimajq+

=]fraf�Yf\�Eaf[gdf�%.665&�Ydkg�km__]kl�l`]j]�wYj]�^gmj�eYbgj�_]fj]k�g^�]nYdmYlagf�

e]l`g\gdg_a]kx�%h+�050&+�M`]�gf]�B�[gfka\]j]\�oYk�l`]�hjY_eYlake�_]fj]�l`Yl�wYjgk]�dYj_]dq�

af�j]khgfk]�lg�l`]�^Yadmj]�g^�]ph]jae]flYd�k[a]f[]�lg�hjgna\]�lae]dq�Yf\�mk]^md�af^gjeYlagf�

^gj�hjg_jYe�\][akagf�eYcaf_x�%h+�050&+� M`]q�km__]kl�l`Yl�l`]�eYaf�^]Ylmj]�g^�l`ak�_]fj]�ak�

l`]�hjaeYjq�]eh`Ykak�gf�hjg\m[af_�mk]^md�af^gjeYlagf+� Bf�l`ak�lqh]�g^�]nYdmYlagf�eq�_gYd�

oYk�lg�hjg\m[]�af^gjeYlagf�l`Yl�oadd�Z]�`]dh^md�lg�\]n]dgh]jk�g^�l`]�hjg_jYe+� Bf�Y\\alagf)�

wl`ak� YhhjgY[`�k]]ck�lg� ]f`Yf[]�[gfl]plmYdar]\�hjg_jYe�mf\]jklYf\af_� ^gj�klYc]`gd\]jk�

[dgk]kl�lg�l`]�hjg_jYe�Yf\�l`]j]Zq�̂ gj_]k�\aj][l�[`Yff]dk�lg�hjg_jYe�aehjgn]e]flx�%h+�051&+�

B�Ykkme]\�l`]�hjg_jYe�oYk�fgl�h]j^][l+� Bl�ak�eq�]ph]ja]f[]�l`Yl�_]f]jYddq�Ydd�hjg_jYek�̀ Yn]�

l`]aj�o]Ycf]kk]k+� B�Ydkg�Ykkme]\�klm\]flk�g^�l`]�hjg_jYe�o]j]�dac]dq�lg�Z]�YZd]�lg�_an]�Yf�

ghafagf�YZgml�̀ go�l`]�hjg_jYe�̀ Yk�e]l�gj�fgl�e]l�l`]aj�f]]\k+� M`ak�Ykkmehlagf�oYk�[gjj][l�

Yk�klm\]flk�hjgna\]\�km__]klagfk�^gj�aehjgn]e]flk�af�l`]�hjg_jYe+� M`ak�af^gjeYlagf�eYq�

fgo�Z]�mk]\�Zq�\]n]dgh]jk�lg�eg\a^q�l`]�hjg_jYe�a^�l`]q�[`ggk]+

?afYddq)� gf]�emkl�[gfka\]j)� wP`Yl� ak� Y� km[[]kk^md� ]nYdmYlagf9x� ;]jc�Yf\�Kgkka�

%.666&� km__]kl�l`Yl� wYf�]nYdmYlagf�[Yf�Z]�\]]e]\�km[[]kk^md�o`]f�al�hjgna\]k� l`]�Z]kl�

af^gjeYlagf�hgkkaZd]�gf�l`]�j]k]Yj[`�im]klagf�oal`af�l`]�_an]f�[gfkljYaflk�Yf\�Y\\k�lg�[mjj]fl�

cfgod]\_]x�%h+�2&+� ;]jc�Yf\�Kgkka�klYl]�Yf�ghafagf�l`Yl�ak�fgl�oa\]dq�kmhhgjl]\�Zq�gl`]j�

]nYdmYlagf� j]k]Yj[`]jk+� M`]q� km__]kl)� w:f� ]nYdmYlagf� eYq� Z]� km[[]kk^md� ]n]f� a^� l`]�

af^gjeYlagf�hjgna\]\�ak�a_fgj]\)�gj�]n]f�eakmk]\+� Hf[]�l`]�̂ af\af_k�Yj]�hj]k]fl]\�af�Y�[d]Yj

*-



Yf\� Y[[]kkaZd]� ^Yk`agf)� l`]� ]nYdmYlagf� ak� gn]jx� %h+� 2&+� M`]j]^gj])� l`]� km[[]kk� g^�l`ak�

]nYdmYlagf)�Y[[gj\af_�lg�;]jc�Yf\�Kgkka)�ak�fgl�\]h]f\]fl�gf�o`]l`]j�l`]�\]n]dgh]jk�g^�l`]�

\ahdgeY�hjg_jYe�aehd]e]fl�l`]�km__]klagfk�hml�̂ gjl`�af�l`ak�]nYdmYlagf+

0BCG?6F=BA�39?97F=BA"

F[FaddYf� Yf\� L[`meY[`]j� %.664&� km__]kl� hmjhgk]^md� kYehdaf_� ak� k]d][laf_�

af^gjeYlagf�ja[`�[Yk]k�̂ gj�af*\]hl`�klm\q+� Bf�Y\\alagf)�l`]q�klYl]�l`Yl�mkaf_�l`ak�e]l`g\�Ydkg�

af[j]Yk]k�l`]�mladalq�g^�af^gjeYlagf�gZlYaf]\�^ajge� keYdd� kYehd]k+� Nkaf_�l`ak�e]l`g\�g^�

kYehdaf_)� hYjla[ahYflk�o`g�o]j]�hj]k]fldq� ]fjgdd]\� af� gj�o`g� `Y\� _jY\mYl]\� âjge� l`]�

\ahdgeY�hjg_jYe�o]j]�afnal]\�lg�hYjla[ahYl]�af�l`]�hjg_jYe�]nYdmYlagf+

M`]j]�o]j]�/6�klm\]flk�]fjgdd]\�af�l`]�\ahdgeY�hjg_jYe�af�l`]�?Y[mdlq�g^�>\m[Ylagf+�

Bf�Y\\alagf)�l`]j]�o]j]�l`j]]�_jY\mYl]k+� :dd�0/�af\ana\mYdk�o]j]�afnal]\�lg�hYjla[ahYl]�af�l`]�

hjg_jYe�]nYdmYlagf+� ;q�afnalaf_�Ydd�af\ana\mYdk�lg�hYjla[ahYl]�af�l`]�j]k]Yj[`)�l`]�kYehd]�ak�

[gfka\]j]\�Y�[gehj]`]fkan]�kYehd])�l`Yl�ak)�w]n]jq�hYjla[ahYfl+ + + �ak�]pYeaf]\x�%F[FaddYf�

#�L[`meY[`]j)� .664)�h+� 066&+� BfalaYddq)� B� ^gmf\�fg� j]Ykgf�lg�]p[dm\]�Yfqgf]� âjge�l`]�

]nYdmYlagf+� <gehj]`]fkan]�kYehdaf_�oYk�]ehdgq]\�lg�afkmj]�l`Yl�l`]�h]jkh][lan]k�g^�Ydd�

klm\]flk� ]fjgdd]\� af�l`]�\ahdgeY�hjg_jYe�o]j]�[gfka\]j]\+� Bf� Y\\alagf)�F[FaddYf�Yf\�

L[`meY[`]j�\]]e�[gehj]`]fkan]�kYehdaf_�Yk�l`]�whj]^]jj]\�kYehdaf_�kljYl]_qx� %h+�066&+

M`ak�klm\q�̀ Yk�log�\aklaf[l�_jgmhk+�M`]�̂ ajkl�_jgmh�af[dm\]k�Ydd�]fjgdd]\�klm\]flk�oal`�

egj]�l`Yf�log�[gmjk]k�d]^l�lg�[gehd]l]�l`]�j]imaj]e]flk�̂ gj�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf+�

B�j]^]j�lg�l`]e�Yk�]fjgdd]\�klm\]flk+� M`]�k][gf\�_jgmh� [gehjak]k�af\ana\mYdk�o`g�`Yn]�

_jY\mYl]\� gj� o`g� `Yn]� d]kk� l`Yf� log� [gmjk]k� lg� [gehd]l]+� B� j]^]j� lg� l`ak� _jgmh� Yk�

_jY\mYl]k,f]Yj�_jY\mYl]k+� M`]k]�klm\]flk�Yj]�[gfka\]j]\�Yk�c]q�af^gjeYflk�Yk�l`]q�`Yn]�

[gehd]l]\,f]Yjdq�[gehd]l]\�l`]�\ahdgeY�hjg_jYe+

*.



BfalaYddq)�B�lja]\�lg�[gflY[l�Ydd�0/�hgl]flaYd�hYjla[ahYflk�Zq�l]d]h`gf]+� B�oYk�mfYZd]�lg�

j]Y[`� kge]� g^�l`]� hYjla[ahYflk� Yl� l`ak� lae]� \m]� lg� fmeZ]j� [`Yf_]k+� M`]j]�oYk� kge]�

af^gjeYlagf�gf�l`]aj�klYf\af_�af�l`]�hjg_jYe�YnYadYZd]�^jge�l`]�klm\]fl�̂ ad]k+� :l�l`Yl�lae])�

B�\]l]jeaf]\�]Y[`�klm\]flzk�klYf\af_�af�l`]�.-�[gmjk]�j]imaj]e]flk�^gj�[gehd]lagf�g^�l`]�
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IYjla[ahYflk�o]j]�k]d][l]\�Z][Ymk]�l`]q�k`Yj]\�[]jlYaf�[`YjY[l]jakla[k�j]d]nYfl�lg�l`ak�
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klj]f_l`k� Yf\�o]Ycf]kk]k)� Yf\� Z][Ymk]� l`]� hYjla[mdYj� im]klagfk� Z]af_� Ykc]\� k`gmd\�Z]�
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M`]j]�o]j]�l`j]]�eYaf�mf\]jdqaf_�l`]e]k�af�l`]�im]klagfk�B�Ykc]\7�hYjla[ahYflkz�f]]\k�
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+)



j]eYjck�gf�eq�hYjl+

IYllgf�%.66-&�klYl]k)�wM`]�imYdalq�g^�l`]�af^gjeYlagf�gZlYaf]\�\mjaf_�Yf�afl]jna]o�ak�

dYj_]dq�\]h]f\]fl�gf�l`]�afl]jna]o]jx�%h+�/46&+� Bf�Ydd�eq�j]k]Yj[`)�B�c]]h�l`ak�^Y[l�af�l`]�

^gj]^jgfl�g^�eq�eaf\+�;q�fYlmj])�B�Ye�afimakalan]�YZgml�h]ghd]+� B�Ye�afl]j]kl]\�af�l`]aj�dan]k+�

M`ak�ak�gf]�j]Ykgf�B�]fbgq�afl]jna]oaf_�h]ghd]+�:[[gj\af_�lg�IYllgf�wGg�d]kk�aehgjlYfl�l`Yf�

kcadd�Yf\�l][`faim]�ak�Y�_]fmaf]�afl]j]kl�af�Yf\�[Yjaf_�YZgml�l`]�h]jkh][lan]k�g^�gl`]j�h]ghd]+�

B^�o`Yl�h]ghd]�̀ Yn]�lg�kYq�YZgml�l`]aj�ogjd\�ak�_]f]jYddq�Zgjaf_�lg�qgm)�l`]f�qgm�oadd�f]n]j�

Z]�Y�_j]Yl�afl]jna]o]jx�%h+�/46&+

1G9EF=BAA6=D9E"

Bf�lglYd)�B�k]fl�gml�/5�im]klagffYaj]k+� B� j][]an]\�faf]�[gehd]l]\�im]klagffYaj]k�%k]]�

:hh]f\ap�<&� ^jge�_jY\mYl]k� gj�f]Yj�_jY\mYl]k� Yf\� ^an]�[gehd]l]\�im]klagffYaj]k� ^jge�

]fjgdd]\�klm\]flk+� B�]p[dm\]\�log�g^�l`]�^an]�j]khgfk]k�B�j][]an]\�Z][Ymk]�l`]�j]khgf\]flk�

`Y\�fgl�Z]_mf�l`]�hjg_jYe�q]l+� Bf�lglYd)�B�j][]an]\�Y�j]lmjf�jYl]�g^�2-"+� M`ak�jYl]�oYk�dgo�

[gfka\]jaf_�B�[gflY[l]\�eYfq�hYjla[ahYflk�Zq�l]d]h`gf]�%k]]�:hh]f\ap�>&�Z]^gj]�`Yf\�Yf\�

l`]q�Y_j]]\�lg�[gehd]l]�Yf\�j]lmjf�l`]�im]klagffYaj]�Yf\�l`]�[gfk]fl�̂ gje�%k]]�:hh]f\ap�?&+�

M`ak�n]jZYd�Y_j]]e]fl�\a\�fgl�_mYjYfl]]�l`Yl�l`]�im]klagffYaj]k�ogmd\�Z]�j]lmjf]\+�M`]j]�

Yj]�Y�[gmhd]�g^�hgl]flaYd�j]Ykgfk�^gj�l`ak+� M`]�im]klagffYaj]k�o]j]�k]fl�gml�af�l`]�kmee]j�

egfl`k+� M`ak�[gmd\�̀ Yn]�Z]]f�Y�^Y[lgj�Z][Ymk]�h]ghd]�lYc]�l`]aj�nY[Ylagf�\mjaf_�l`ak�lae]+�

:dkg)�l`]�im]klagffYaj]�oYk�dgf_�%k]]�:hh]f\ap�<&+� Bl�oYk�fgl�kge]l`af_�l`Yl�[gmd\�Z]�

[gehd]l]\�af�0�gj�1�eafml]k+� IYjla[ahYflk�o]j]�j]imaj]\�lg�kal�\gof�Yf\�j]^d][l�YZgml�l`]aj�

]ph]ja]f[]+� I]ghd]�eYq�`Yn]� hml� al� Yka\]�oYalaf_� ^gj� Y�_gg\� lae]� lg� [gehd]l]� al� Yf\�

mdlaeYl]dq�\a\�fgl�_]l�Y�[`Yf[]�lg�[gehd]l]�Yf\�j]lmjf�al+� :^l]j�Y�h]jag\�g^�lae]�̀ Y\�hYkk]\)�

l`]q�eYq�̀ Yn]�^]dl�al�oYk�lgg�dYl]+� B�\a\�fgl�k]f\�gml�j]eaf\]jk+

+*



M`]�im]klagffYaj]�af[dm\]\�\]eg_jYh`a[�im]klagfk�km[`�Yk7�]ehdgqe]fl�klYlmk)�Y_])�

k]p)�g[[mhYlagfYd�ljYafaf_)�hj]nagmk�]\m[Ylagf)�ogjc�]ph]ja]f[])�hj]nagmk�ljYafaf_�af�Y\mdl�

]\m[Ylagf)�Yf\�]ehdgqe]fl�klYlmk+� IYjla[ahYflk�o]j]�Ykc]\�l`]aj�j]Ykgfk�̂ gj�]fjgddaf_�af�l`]�

hjg_jYe)�l`]aj�bgZ�afl]j]klk)�l`]aj�_gYdk�Yl�hjg_jYe�]fljq)�Yf\�l`]aj�]ehdgqe]fl�klYlmk�Yl�

hjg_jYe�]fljq+� Bf�Y\\alagf)� l`]j]�o]j]� im]klagfk� YZgml�l`]�=ahdgeY�Ijg_jYe� af�:\mdl�

>\m[Ylagf�Yf\�l`]�]pl]fl�lg�o`a[`�al�̀ Yk�e]l�l`]aj�f]]\k+� M`]�\]eg_jYh`a[�im]klagfk�o]j]�

mk]\�lg�hjg^ad]�hYjla[ahYflk+� B�[`gk]�lg�mk]�l`]�im]klagffYaj]k�lg�_Yl`]j�l`ak� af^gjeYlagf�

afkl]Y\�g^�Yf�afl]jna]o�Z][Ymk]�l`]�im]klagfk�Yj]�h]jkgfYd+� H^l]f�h]ghd]�\g�fgl�dac]�lg�

Yfko]j�im]klagfk�g^�l`ak�fYlmj])�Zml�l`]q�Yj]�aehgjlYfl�lg�Ykc�Z][Ymk]�l`]�Yfko]jk�w`]dh�l`]�

afl]jna]o]j�dg[Yl]�l`]�j]khgf\]fl�af�j]dYlagf�lg�gl`]j�h]ghd]x�%IYllgf)� .66-)�h+�/6/&+� M`ak�

\]eg_jYh`a[� af^gjeYlagf� Z][Ye]� Yf� aehgjlYfl� ^Y[lgj� af� l`]� j]k]Yj[`+� B� oYk� YZd]� lg�

\]l]jeaf]�l`Yl�4�g^�l`]�6�afl]jna]o]\�hYjla[ahYflk�`]d\�kaeadYj�l]Y[`af_�hgkalagfk�af�Y\mdl�

]\m[Ylagf+� Pal`gml� l`ak� af^gjeYlagf� B� ogmd\� fgl� `Yn]� Z]]f� YZd]� lg� \]daf]Yl]� o`a[`�

hYjla[ahYflkz�f]]\k�o]j]�e]l�egj]�^mddq�Zq�l`]�hjg_jYe+

&B7G@9AF�29H=9I"

;][Ymk]� l`]j]� ak� k[Yfl� af^gjeYlagf�hmZdak`]\�YZgml�hjg_jYe�]nYdmYlagf� af�Y\mdl�

]\m[Ylgj�hjg_jYek)� B� [gfka\]j]\�Zgl`� afl]jfYd� Yf\� ]pl]jfYd� j]na]ok� [gf\m[l]\� Yl� gl`]j�

<YfY\aYf� mfan]jkala]k� Yk� kgmj[]k� g^� af^gjeYlagf+� B� [gflY[l]\� Y� kYehd]� g^�<YfY\aYf�

mfan]jkala]k�o`]j]�kaeadYj�lqh]k�g^�hjg_jYek�Yj]�g^^]j]\�Yf\�oYk�mfYZd]�lg�gZlYaf�Yfq�kaeadYj�

]nYdmYlagf�j]hgjlk+

B�Ykc]\�̂ gj�h]jeakkagf�̂ ajge�afkljm[lgjk�g^�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf�Ijg_jYe�

lg�YfYdqr]�l`]aj�[gmjk]�]nYdmYlagfk+� M`]j]�o]j]�.0�[gmjk]k�]da_aZd]+� M`]�]nYdmYlagfk�[gflYaf�

im]klagfk� YZgml�Zgl`� l`]� afkljm[lgj�Yf\�l`]� [gmjk]+� B�oYk� kh][a^a[Yddq�afl]j]kl]\� af�l`]

++



[gee]flk�j]_Yj\af_�l`]�[gmjk]k+� B�gZlYaf]\�Y�dakl�g^�afkljm[lgjk�Yf\�l`]aj�Y\\j]kk]k�̂ ajge�l`]

>pl]fkagf�=]hYjle]fl�Yl�NI>B+� B� k]fl� Y�E]ll]j�g^�>phdYfYlagf� %k]]�:hh]f\ap� @&� Yf\

LlYl]e]fl�g^�Bf^gje]\�<gfk]fl�%k]]�:hh]f\ap�A&�lg�Ydd�afkljm[lgjk�oal`�l`]�]p[]hlagf�g^�log)

Z][Ymk]�B�[gmd\�fgl�j]lja]n]�l`]aj�Y\\j]kk]k+� B�j][]an]\�h]jeakkagf�̂ ajge�6�g^�..�afkljm[lgjk+

=YlY� YfYdqkak� hjg[]\mj]k� Yj]� \ak[mkk]\� af� l`]� ^gddgoaf_� k][lagf+� :fYdqk]k� g^� l`]k]

\g[me]flk�Yj]�̂ gmf\�af�l`]�̂ af\af_k+�FYjk`Ydd�Yf\�KgkkeYf�%.666&�\]k[jaZ]�l`]�Z]f]^alk�g^

mkaf_�\g[me]fl�j]na]o7
Bl� ak� Yf� mfgZljmkan]�e]l`g\� +� +� +� kh][aYdar]\� YfYdqla[Yd� YhhjgY[`� [Ydd]\� [gfl]fl�
YfYdqkak+ + + �Yf�gZb][lan]�Yf\�f]mljYd�oYq�g^�gZlYafaf_�Y�imYdalYlan]�\]k[jahlagf�g^�l`]�
[gfl]pl� g^�nYjagmk� ^gjek� g^�[geemfa[Ylagf� + + + + � Bl� ak� fgf*j]Y[lan]7� Bl� [Yf� Z]�
[gf\m[l]\�oal`gml�\aklmjZaf_�l`]�k]llaf_�af�Yfq�oYq++ + + �M`]�\akY\nYflY_]k�Yj]�l`]�
af^gjeYlagf�ak�afl]jhj]l]\�Zq�l`]�j]k]Yj[`]j)�%h+� ..4&

&6F6�#A6?JE=E�0DB798GD9E"

M`ak�hjg[]kk�Z]_Yf�k`gjldq�Y^l]j�afalaYd�\YlY�o]j]�[gdd][l]\�Yf\�[gflafm]\�mflad�l`]�

hjg[]kk�oYk�[gehd]l]+�:^l]j�afalaYd�afl]jna]ok�o]j]�[gf\m[l]\)�B�ljYfk[jaZ]\�l`]�Ym\ag�lYh]k�

aee]\aYl]dq+�M`ak�oYk�Y�mk]^md�hjg[]kk�Yk�B�Z][Ye]�egj]�̂ YeadaYj�oal`�l`]�\YlY�Y^l]j�̀ ]Yjaf_�

l`]e�̂ gj�l`]�k][gf\�lae]+� :^l]j�Ydd�l`]�ljYfk[jahlk�o]j]�[gehd]l]\)�B�j]*j]Y\�l`]�ljYfk[jahlk+�

M`]f�B�Z]_Yf�l`]�hjg[]kk�g^�[g\af_�l`]�\YlY+� F[FaddYf�Yf\�L[`meY[`]j�%.664&� km__]kl�

wJmYdalYlan]�\YlY�YfYdqkak�ak�hjaeYjadq� Yf� af\m[lan]�hjg[]kk� g^�gj_Yfaraf_� l`]� \YlY� aflg�

[Yl]_gja]k�Yf\�a\]fla^qaf_�hYll]jfk�%j]dYlagfk`ahk&�Yegf_�l`]�[Yl]_gja]k+ + + �egkl�[Yl]_gja]k�

Yf\�hYll]jfk� ]e]j_]�^ajge�l`]�\YlYx� %h+� 2-.&+� B� [`gk]�lg� [g\]�l`]�ljYfk[jahlk�mkaf_� l`]�

af\m[lan]�hjg[]kk+� F[FaddYf�Yf\�L[`meY[`]j�\]k[jaZ]�l`]�hjg[]kk�g^�[g\af_�Yk�wY�hjg[]kk�

Zq�o`a[`�l`]�\YlY�Yj]�kgjl]\�aflg�lgha[�[Yl]_gja]kx�%h+�2-1&+� B�Z]_Yf�[g\af_�l`]�ljYfk[jahlk�

im]klagf�Zq�im]klagf+�B�̂ gmf\�l`ak�oYk�eYfY_]YZd]�af�l]jek�g^�gj_Yfaraf_�l`]�\YlY+� B�Yddgo]\�

l`]�[g\]k�lg�]e]j_]�Yk�B�j]Y\�l`jgm_`�]Y[`�k]_e]fl+� B�\a\�fgl�aehgk]�[g\]k�Z]^gj]�B�Z]_Yf

+,



l`]�hjg[]kk+� :l�l`]�]f\�g^�]Y[`�im]klagf�B�`Y\�Z]lo]]f� .2� Yf\�2-� [g\]k+� M`]�_gYd� g^�

h]j^gjeaf_�l`ak�gh]jYlagf�ak�lg�wa\]fla^q�kaeadYjala]k�Yf\�\aklaf[lagfk�Z]lo]]f�[Yl]_gja]k�lg�

\ak[gn]j�hYll]jfkx�%h+�2-2&+� B�mk]\�l`ak�n]jq�\]lYad]\�lqh]�g^�[g\af_�lg�]fkmj]�B�oYk�[gjj][ldq�

hgjljYqaf_�l`]�e]Yfaf_�^jge�]Y[`�hYjla[ahYfl+� B�\a\�fgl�̂ ]]d�Y�egj]�_]f]jYd�[g\af_�kqkl]e�

ogmd\�Z]�YhhjghjaYl]+

F[FaddYf�Yf\�L[`meY[`]j�%.664&�km__]kl�wdggcaf_�̂ gj�j][mjjaf_�e]Yfaf_k�l`Yl�eYq�

Z][ge]�eYbgj�l`]e]k�gj�hYll]jfkx�%h+�2-4&+� ?jge�l`]k]�[g\]k�B�dggc]\�^gj�hYll]jfk+� FYfq�

[g\]k�fYlmjYddq�^]dd�lg_]l`]j+� :^l]j�YeYd_YeYlaf_�l`]�[g\]k)�l`]j]�o]j]�Z]lo]]f�log�Yf\�

k]n]f�[Yl]_gja]k+� M`]k]�Z][ge]�eq�eYbgj�l`]e]k+

=mjaf_�l`]�hjg[]kk�g^�[g\af_�Yf\�\]n]dghaf_�l`]e]k)�B�d]Yjf]\�l`]�aehgjlYf[]�g^�

[g\af_+� ;]^gj]�B�Z]_Yf)�B�̀ Y\�[]jlYaf�h]j[]hlagfk�YZgml�o`Yl�hYjla[ahYflk�kYa\+� B�oYfl]\�lg�

h]j^gje� \]lYad]\� [g\af_� kg� B� [gmd\� dggc�Yl� l`]� \YlY�oal`�Y�^j]k`�h]jkh][lan]+� B� ^gje]\�

ghafagfk�Y^l]j�[gf\m[laf_�Yf\�ljYfk[jaZaf_�l`]�afl]jna]ok�Yf\�j]Y\af_�l`]�ljYfk[jahlagfk+� B�

oYfl]\�lg�Z]�[]jlYaf�B�[Yhlmj]\�l`]�hYjla[ahYflkz�h]jkh][lan]k+� Lge]lae]k�Y�h`jYk]�ea_`l�

klYf\� gml� af�eq�eaf\vkge]l`af_� gf]� hYjla[ahYfl� kYa\+� B� \a\� fgl�oYfl� lg� _an]� al�egj]�

aehgjlYf[]�l`Yf�al�Y[lmYddq�`Y\)�Zml�B�^gmf\�l`ak� ak�o`Yl�`Yhh]f]\+� Hf[]�l`]�[g\]k�Yf\�

[Yl]_gja]k�o]j]�\]n]dgh]\�B�̂ gmf\�l`Yl�eq�l`gm_`lk�YZgml�hYjla[ahYflkz�[gee]flk�[`Yf_]\+�

<Yl]_gja]k�]e]j_]\)�kge]�kljgf_dq)�o`a[`�B�̀ Y\�fgl�[gfka\]j]\�lg�Z]�n]jq�aehgjlYfl+� B�̂ gmf\�

l`ak�lg�Z]�Y�n]jq�afl]j]klaf_�Yf\�]fda_`l]faf_�]ph]ja]f[]+

M`]j]�Yj]�nYjagmk�kljYl]_a]k�g^�[g\af_+� B�mk]\�Y�kljYl]_q�km__]kl]\�Zq�F[FaddYf�Yf\�

L[`meY[`]j� %.664&)� g^� wk]_e]flaf_� l`]� \YlY� aflg� mfalk� g^�e]Yfaf_� [Ydd]\� lgha[k� Yf\�

_jgmhaf_�l`]�lgha[k�aflg�dYj_]j�[dmkl]jk�lg�^gje�[Yl]_gja]kx�%h+�2-6&+� B�ojgl]�Y�[g\]�af�l`]�

eYj_af�g^�l`]�ljYfk[jahlk�lg�a\]fla^q�]Y[`�k]_e]fl+� B�mk]\�Y�k]hYjYl]�ha][]�g^�hYh]j�oal`�log

+-



[gdmefk�lg�ojal]�l`]�[g\]�Yf\�Y�\]k[jahlagf+� M`ak�eY\]�al�]Ykq�lg�a\]fla^q�]Y[`�k]_e]fl+�

:^l]j�B�[g\]\�]Y[`�im]klagf)�B�YeYd_YeYl]\�l`]�[g\]k�̂ gjeaf_�f]o�[Yl]_gja]k+� Bl�oYk�\mjaf_�

l`ak�hjg[]kk�l`Yl�l`]�l`]e]k�]e]j_]\+�:k�Y�e]Yfk�g^�]fkmjaf_�nYda\alq�af�l`]�[g\af_�hjg[]kk�

Yf\�l`]e]�\]n]dghe]fl�B�lja]\�lg�j]YjjYf_]�l`]�[g\]k�aflg�\a^^]j]fl�[Yl]_gja]k+� M`]�l`]e]k�

hj]k]fl]\�af�l`]�^af\af_k�Yj]�l`]�l`]e]k�l`Yl�^al�egkl�fYlmjYddq�lg_]l`]j+� ?gj�]Y[`�im]klagf�

B�^gmf\�Y�̂ ]o�[g\]k�\a\�fgl�̂ al�aflg�Yfq�[Yl]_gjq+� M`]q�Z][Ye]�wd]^l�gn]jk+x�F[FaddYf�Yf\�

L[`meY[`]j�klYl]�wl`]k]�M]̂ E�gn]jz�lgha[k�eYq�Z][ge]�aehgjlYfl�lgha[k�gj�mfj]dYl]\�lgha[k�

Yk� \YlY�[gdd][lagf�[gflafm]kx� %h+� 2..&+� M`]� wd]^l� gn]jx� [g\]k�o]j]� ]pYeaf]\� Yf\� Yj]�

hj]k]fl]\�af�l`]�^af\af_k+� B�^gddgo]\�l`]�kYe]�hjg[]\mj]�^gj�[g\af_�l`]�im]klagffYaj]k�Yf\�

[gmjk]�]nYdmYlagfk+� M`]j]�o]j]�eYfq�^]o]j�\YlY�afngdn]\�Yf\�l`]�hjg[]kk�oYk�]^^a[a]fl+�

4DGEFIBDF<=A9EE"

M`jgm_`gml� l`]� ]nYdmYlagf� j]k]Yj[`� B� mk]\� l`]� klYf\Yj\k� gmldaf]\� af�<WTMWGR�

1[GQZGYOTS�?YGSJGWJX�'eF�1JOYOTS+�4T\�YT�-XXKXX�1[GQZGYOTSX�T L�1JZIGYOTSGQ�<WTMWGRX�

%.661&+� :dd�Yhhda[YZd]�klYf\Yj\k�Yj]�Y\\j]kk]\�af�l`]�\]ka_f�Yf\�e]l`g\gdg_q)�\YlY�YfYdqkak)�

Yf\,gj�^af\af_k�k][lagfk�g^�l`]�l`]kak+

Bf�Y\\alagf�lg�l`]�Cgafl�<geeall]]�gf�LlYf\Yj\k�̂ gj�>\m[YlagfYd�>nYdmYlagf�%.661&)�

l`]�Ym\al�ljYad�\g[me]flk�l`]�[gf[]hlmYd�\]n]dghe]fl�g^�l`]�j]k]Yj[`+� M`ak�af[dm\]k�Ym\ag�

lYh]k)�ljYfk[jahlk)�[g\af_�af^gjeYlagf)�Yf\�l`]e]�\]n]dghe]fl+� M`ak�hjgna\]k�Yf�Y\]imYl]�

Yegmfl�g^�]na\]f[]�^gj�Yfqgf]�afl]j]kl]\�af�j][gfkljm[laf_�l`]�e]l`g\�B�mk]\�lg�j]Y[`�l`ak�

klm\qzk�[gf[dmkagfk+

B�`Yn]�mk]\�k]n]jYd�e]l`g\k�lg�af[j]Yk]�l`]�nYda\alq�g^�eq�j]k]Yj[`+� ?ajkldq)�B�mk]\�

l`]�\YlY�[gdd][l]\�̂ a*ge�l`]�im]klagffYaj]k�Yf\�[gmjk]�]nYdmYlagfk�Yk�Y�e]Yfk�g^�ljaYf_mdYlaf_�

l`]�\YlY�_Yl`]j]\�af�l`]�af*\]hl`�afl]jna]ok+� F[FaddYf�Yf\�L[`meY[`]j�%.664&�klYl]�l`Yl

+.



wljaYf_mdYlagf�ak�l`]�[jgkk*nYda\Ylagf�Yegf_�\YlY�kgmj[]k�Yf\�\YlY�[gdd][lagf�kljYl]_a]k�+ + +

lg�^af\�j]_mdYjala]k�af�l`]�\YlY)�l`]�j]k]Yj[`]j�[gehYj]k�\a^^]j]fl�kgmj[]k)� kalmYlagfk)� Yf\

e]l`g\k�lg�k]]�*o`]l`]j�l`]�kYe]�hYll]jf�c]]hk�j][mjjaf_x�%h+�2/-&+

:[[gj\af_�lg�F[FaddYf�Yf\�L[`meY[`]j�%.664&)�wOYda\alq�j]^]jk�lg�l`]�\]_j]]�lg

o`a[`�l`]�]phdYfYlagfk�g^�h`]fge]fY�eYl[`�l`]�j]Ydala]k�g^�l`]�ogjd\x�%h+�1-1&+� Bf�gj\]j�lg

af[j]Yk]�nYda\alq)�Ydd� af*\]hl`�afl]jna]ok�o]j]�Ym\ag�lYh]\�oal`�hYjla[ahYflkz�h]jeakkagf+

>Y[`�lYh]�oYk�l`]f�ljYfk[jaZ]\�mkaf_�hYjla[ahYfl�n]jZYlae�dYf_mY_])�l`Yl�ak)�l`]�lYh]k�o]j]

ljYfk[jaZ]\� n]jZYlae+� ;q� mkaf_� e][`Yfa[Yddq� j][gj\]\� \YlY� Yf\� hYjla[ahYfl� n]jZYlae

dYf_mY_])�nYda\alq�oYk�]f`Yf[]\+� Bf�Y\\alagf)�Yk�km__]kl]\�Zq�F[FaddYf�Yf\�L[`meY[`]j)

B�mk]\�hYjla[ahYfl�j]na]o�o`]j]Zq�l`]�afl]jna]o�ljYfk[jahl�oYk�k]fl�lg�]Y[`�hYjla[ahYfl�kg�l`Yl

]Y[`�gf]�`Y\�l`]� ghhgjlmfalq�lg� [gf^aje� Yf\,gj�Ye]f\�`ak,`]j�j]khgfk]k+� M`]� Yml`gjk

km__]kl� l`ak� hjg[]\mj]� Zjaf_k� Y[[mjY[q� Yf\�nYda\alq� lg� l`]� klm\q+� :dd� ljYfk[jahlk� o]j]

j]lmjf]\�oal`�Y�ka_f]\�MjYfk[jahl�O]ja^a[Ylagf�?gje�%k]]�:hh]f\ap�B&+� Bf�Y\\alagf)� l`]

hjg[]kk�g^�h]]j�\]Zja]^af_�*oal �̀gl`]j�_jY\mYl]�klm\]flk�Yf\�hjg^]kkgjk�oYk�mk]\�lg�^mjl`]j

]f`Yf[]�l`]�nYda\alq�g^�l`]�\YlY�Yf\�lg�j]\m[]�j]k]Yj[`]j�ZaYk+

G]_Ylan]�[Yk]k�Yj]�j]hgjl]\�af�l`]�^af\af_k+� :k�=]fraf�Yf\�Eaf[gdf�%.665&�km__]kl)

Mae]*`gfgj]\�hjg[]\mj]k�km[`�Yk�ljaYf_mdYlagf�Yf\�f]_Ylan]�[Yk]�YfYdqkak�
Yf\�f]o]j�hjg[]\mj]k�km[`�Yk�e]eZ]j�[`][ck)�h]]j�\]Zja]^]jk)�Yf\�Ym\alk�Yj]�
Ydd� mladar]\� Zq� afl]jhj]lanakl� ]nYdmYlgjk� lg� ]f`Yf[]� [j]\aZadalq� g^� l`]aj�
af^]j]f[]k+� M`ak�ogjc�[Yf�eYc]�fg�[gfljaZmlagfk�mfd]kk�al�ak�h]j[]an]\�Yk�
[j]\aZd]�Yf\�ljmklogjl`q)�%h+�052&

;q�mkaf_�l`]�km__]kl]\�e]l`g\k�g^�=]fraf�Yf\�Eaf[gdf�%.665&)� IYllgf�%.66-&)�Yf\�l`]�Cgafl

<geeall]]�gf�LlYf\Yj\k�̂ gj�>\m[Ylagf�>nYdmYlagf�%.661&.�̂ ]]d�l`Yl�B�̀ Yn]�eY\]�Y�ka_fa^a[Yfl

]^^gjl�lg�]f`Yf[]�l`]�nYda\alq�g^�l`]�\YlY�B�[gdd][l]\+

+/



*G@6A�06DF=7=C6AFE�0DBF97F=BA"

Ijagj�lg�l`]�[gee]f[]e]fl�g^�eq�j]k]Yj[`�B�gZlYaf]\�]l`a[Yd�YhhjgnYd�^jge�l`]�

K]k]Yj[`�>l`a[k�;gYj\�Yl�NI>B+� :^l]j�afalaYd�[gflY[l�oYk�eY\]�oal`�Y�hgl]flaYd�hYjla[ahYfl)�

Y�wLlYl]e]fl�g^�Bf^gje]\�<gfk]flx�%k]]�:hh]f\ap]k�:�Yf\�?&�oYk�eYad]\�lg�`ae�gj�̀ ]j+� B�

mk]\�log�k]hYjYl]�wLlYl]e]fl�g^�Bf^gje]\�<gfk]flx�^gjek)�gf]�^gj�l`]�]fjgdd]\�klm\]flk�Yk�

l`]q� o]j]� Ykc]\� lg� [gehd]l]� Y� im]klagffYaj]� %k]]� :hh]f\ap� ?&)� Yf\� Yfgl`]j� ^gj� l`]�

_jY\mYl]k,f]Yj�_jY\mYl]k�Yk�l`]q�o]j]�Ykc]\�lg�[gehd]l]�Y�im]klagffYaj]�Yf\�hYjla[ahYl]�af�

Yf�afl]jna]o�%k]]�:hh]f\ap�:&+�M`]�wLlYl]e]fl�g^�Bf^gje]\�<gfk]flx�]phdYaf]\�l`]�hmjhgk]�

g^�l`]�j]k]Yj[`�Yf\�l`]aj�ja_`lk�Yk�hYjla[ahYflk+

:k�e]flagf]\�af�l`]�ljmklogjl`af]kk�k][lagf)�B�j]lmjf]\�l`]�ljYfk[jahlk�lg�hYjla[ahYflk�

kg�l`Yl�l`]q�[gmd\�j]na]o�Yf\�Ye]f\�l`]aj�ljYfk[jahlk+� M`]j]�oYk�fg�\][]hlagf�afngdn]\�af�

l`ak�j]k]Yj[`+� M`ak�oYk�Ynga\]\�Zq�[gf\m[laf_�afl]jna]ok�oal`�^mddq�af^gje]\�hYjla[ahYflk+�

Fq�̂ af\af_k�Yj]�Yk�Y[[mjYl]�Yf\�ljml`^md�Yk�hgkkaZd]+� ?afYddq)�hYjla[ahYflk�eYaflYaf�l`]aj�̂ mdd�

ja_`l�lg�hjanY[q�Yk�fg�fYe]k�Yj]�mk]\�af�gj\]j�lg�hjgl][l�l`]aj�a\]flalq+

+0
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?af\af_k�̂ jge�l`]�faf]�afl]jna]ok�o]j]�[g\]\�Y[[gj\af_�lg�]Y[`�im]klagf�Yf\�Y[jgkk�

im]klagfk+� M`ak�^Y[adalYl]\�Zgl`�l`]�hjg[]kk�g^�[g\af_�Yf\�^mjl`]j�l`]�hjg[]kk�g^�eYcaf_�

k]fk]�g^�l`]�\YlY+� M`]�̂ af\af_k�Yj]�hj]k]fl]\�af�]e]j_]fl�l`]e]k+� M`]�̂ af\af_k�^jge�[gmjk]�

]nYdmYlagfk� `Yn]� Z]]f� af[dm\]\�`]j]� Yk�o]dd+� M`ak� Ya\k� af� [gehYjaf_� kaeadYjala]k� Yf\�

\a^^]j]f[]k� Z]lo]]f� afl]jna]o� [gee]flk� Yf\� [gmjk]� ]nYdmYlagfk+� M`]� klj]f_l`k� Yf\�

daealYlagfk�g^�]Y[`�[gmjk]�Y[[gj\af_�lg�l`]�[gmjk]�]nYdmYlagfk�Yj]�hj]k]fl]\+� :\\alagfYddq)�

]Y[`�[gmjk]�oYk�_an]f�Y�jYlaf_�gml�g^�̂ an]�ZYk]\�gf�l`]�w<gmjk]�K]dYl]\�Bf^gjeYlagfx�%k]]�

:hh]f\ap�C&�k][lagf�g^�l`]�]nYdmYlagfk+� Bf�l`]�[gmjk]�]nYdmYlagfk)�]a_`l�im]klagfk�j]_Yj\af_�

[gmjk]*j]dYl]\�af^gjeYlagf�Yj]�Ykc]\+� :�Eac]jl*lqh]�k[Yd]�oYk�mk]\�oal`�w-��e]Yfaf_�Ggl�

:hhda[YZd]�Yf\�w2��e]Yfaf_�Lljgf_dq�:_j]]+� B�mk]\�l`]�e]Yf�jYlaf_�^gj�]Y[`�im]klagf+�

(=A8=A;E�(DB@�+AF9DH=9IE"

0OXIT[KW^�T L�YNK�<WTMWGR

IYjla[ahYflk�o]j]�Ykc]\�`go�l`]q�afalaYddq�^gmf\�gml�YZgml�l`]�\ahdgeY�hjg_jYe+�

L]n]f�g^�l`]�hYjla[ahYflk�af\a[Yl]\�l`]q�o]j]�Y[lan]dq�k]]caf_�km[`�Y�d]Yjfaf_�ghhgjlmfalq�

^gj�nYjagmk�j]Ykgfk)�Zgl`�h]jkgfYd�Yf\�hjg^]kkagfYd+� Bf^gjeYlagf�YZgml�l`]�=ahdgeY�af�:\mdl�

>\m[Ylagf�[Ye]�^jge�nYjagmk�kgmj[]k�km[`�Yk�ogj\*g^*egml`�Yf\�l`jgm_`�[gdd]Y_m]k�af�l`]�

ogjchdY[]+� Lap�hYjla[ahYflk�̂ ]dl�l`Yl�l`]�\ahdgeY�hjg_jYe�ogmd\�Z]�Yhhda[YZd]�lg�l`]aj�ogjc�

kalmYlagfk+� M`j]]�e]flagf]\�l`Yl� l`]� hjg_jYe� kgmf\]\�n]jq� afl]j]klaf_� Yf\� l`]q�o]j]�

eglanYl]\�lg�mh_jY\]�l`]aj�]\m[Ylagf+� M`j]]�hYjla[ahYflk�o]j]�Y[lmYddq�]fjgdd]\�af�\aklYf[]�

d]Yjfaf_�hjg_jYek�Yl�gl`]j�afklalmlagfk�Yl�l`]�lae]�l`]q�̂ gmf\�gml�YZgml�l`]�\ahdgeY�hjg_jYe�

g^^]j]\�Yl�NI>B+� Mog�hYjla[ahYflk�khgc]�g^�Y�bgZ�Y\n]jlak]e]fl�^jge�l`]�Bfklalml]�g^�:\mdl

,'



Yf\�<geemfalq�>\m[Ylagf*AgddYf\�<gdd]_]�l`Yl�km__]kl]\�[Yf\a\Yl]k�o`g�̀ Yn]�lYc]f�gj�Yj]�

]fjgdd]\�af�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf�ogmd\�Z]�hj]^]jj]\+�AgddYf\�<gdd]_]�ak�l`]�gfdq�

[geemfalq�[gdd]_]�af�Ijaf[]�>\oYj\�BkdYf\+� Hf]�hYjla[ahYfl�lgd\�e]�k`]�̀ Yk�f]n]j�k]]f�l`]�

\ahdgeY�hjg_jYe�e]flagf]\�Y_Yaf�af�Y�bgZ�Y\n]jlak]e]fl+

1]UKIYGYOTSX�GY�<WTMWGR�;ZYXKY

IYjla[ahYflk�o]j]�Ykc]\�o`Yl�l`]aj�]ph][lYlagfk�o]j]�Yl�l`]�gmlk]l�g^�l`]�hjg_jYe+�

M`ak�]da[al]\�nYjagmk�j]khgfk]k+� M`]�j]khgfk]k�af[dm\]\�]ph][lYlagfk�l`]q�k]l)�Zgl`�^gj�

l`]ek]dn]k�Yf\�̂ gj�l`]�hjg_jYe+�M`j]]�hYjla[ahYflk�̀ Y\�fg�]ph][lYlagfk+�Hf]�l`]e]�]e]j_]\�

kljgf_dq7�IYjla[ahYflk�o]j]�n]jq�c]]f�lg�mh_jY\]�l`]aj�kcaddk+� Bl�Yhh]Yjk�l`]�mh_jY\af_�oYk�

Yk�em[`�̂ gj�l`]ek]dn]k�h]jkgfYddq�af�l]jek�g^�h]jkgfYd�_jgol`�Yk�al�oYk�^gj�mh_jY\af_�l`]f*�

hjg^]kkagfYd�kcaddk+� :k�B�e]flagf]\�hj]nagmkdq)�4�hYjla[ahYflk�o]j]�]Y_]j�lg�Z]_af�Y�hjg_jYe�

af�Y\mdl�]\m[Ylagf+� M`]q�o]j]�Yfpagmk�lg�aehjgn]�l`]aj�kcaddk)�\]n]dgh�hjg^]kkagfYddq)�Yf\�

Z][ge]�egj]�Y[lan]�af�l`]aj�d]Yjfaf_+� Hf]�hYjla[ahYfl�klYl]\)�wB�ogmd\�̀ Yn]�lYc]f�Yfql`af_�

j]dYl]\�lg�Y\mdl�]\m[Ylagf+� B�oYk�j]Y\q�lg�d]YjY+x� ?gmj�hYjla[ahYflk�B�afl]jna]o]\�a\]fla^a]\�

l`]ek]dn]k�Yk�da^]dgf_�d]Yjf]jk+� M`]q�]phj]kk]\�l`]aj�dgn]�Yf\�]fbgqe]fl�g^�cfgod]\_]�Yf\�

k[`ggd+� Lap�hYjla[ahYflk�af\a[Yl]\�l`]q�Z]_Yf�l`]�hjg_jYe�afl]f\af_�gf�_gaf_�ja_`l�l`jgm_`�

Yf\�[gehd]laf_�l`]�\ahdgeY�hjg_jYe+� M`j]]�kYa\�l`]q�`Y\�fg�afl]flagf�g^�[gehd]laf_�l`]�

hjg_jYe+� M`]q�afl]f\]\�lg�lYc]�Y�[gmjk]�`]j]�Yf\�l`]j]+� :k�l`]�[gmjk]k�mf^gd\]\)� l`]q�

\][a\]\� l`]q�ogmd\� [gflafm]� gf+� Hf]�hYjla[ahYfl� klYl]\)� wB� l`gm_`lvP`q� klgh� fgo9x�

:fgl`]j�kYa\)�wB�\a\fzl�oYfl�lg�eakk�gml�gf�l`]�f]pl�[gmjk]+x

L]n]f�hYjla[ahYflk�o]j]�]ehdgq]\�af�l`]�hjY[la[]�g^�Y\mdl�]\m[Ylagf�̂ gj�k]n]jYd�q]Yjk�

Z]^gj]� l`]q� gZlYaf]\� kh][a^a[� Y\mdl�]\m[Ylagf� ljYafaf_+� M`]q� ^]dl� l`]q�o]j]� Y\]imYl]dq�

e]]laf_�l`]�f]]\k�g^�l`]aj�klm\]flk�oal`�l`]�kcaddk�l`]q�`Y\�\]n]dgh]\�gn]j�lae]+� ?an]�^]dl

,(



l`]q�\a\�l`af_k�fYlmjYddq�gj�Zq�afklaf[l+� Mog�^]dl�l`]q�f]]\]\�egj]�l`]gjq�Z]`af\�o`Yl�l`]q�

o]j]�\gaf_+� M`]q�f]]\]\�nYda\Ylagf�l`Yl�l`]q�o]j]�gf�l`]�ja_`l�ljY[c+� :k�gf]�hYjla[ahYfl�

klYl]\)�wB�oYk�bmkl�dggcaf_�̂ gj�kge]�[gmjk]�lg�n]ja^q�o`Yl�B�oYk�Ydj]Y\q�\gaf_+x� ?an]�̂ ]dl�l`]�

\ahdgeY�hjg_jYe�ogmd\�hjgna\]�l`]�f][]kkYjq�kcaddk�Yf\�cfgod]\_]�l`]q�o]j]�eakkaf_+

Mog�hYjla[ahYflk�kh][a^a[Yddq�]fjgdd]\�af�l`]�hjg_jYe�lg�af[j]Yk]�l`]aj�]ehdgqYZadalq+�

M`]q�\a\�fgl�^]]d�l`]k]�]ph][lYlagfk�`Y\�Z]]f�e]l+� Hf]�hYjla[ahYfl�ak�]ehdgq]\�af�Y\mdl�

]\m[Ylagf�gf�Y�k`gjl*l]je�[gfljY[l�af�Y\mdl�]\m[Ylagf�Yf\�l`]�gl`]j�]ehdgq]\�gf�Y�[gfljY[l�

af�Yf�mfj]dYl]\�^a]d\+� :k�Y�hgafl�g^�afl]j]kl)� Zgl`�l`]k]� af\ana\mYdk�`Yn]�mf\]j_jY\mYl]�

\]_j]]k)�Zml�fgl�af�]\m[Ylagf+�:\mdl�]\m[Ylgjk�ogjcaf_�Yl�AgddYf\�<gdd]_]�Y�\]kajYZd]�ogjc�

kal])�emkl�̀ Yn]�Y�;Y[`]dgj�g^�>\m[Ylagf�\]_j]]�lg�imYda^q�lg�l]Y[`�Y\mdlk+� M`ak�oYk�Y�kgmj[]�

g^�\akYhhgafle]fl� lg� l`]k]� /� hYjla[ahYflk� Yk� l`]q� l`gm_`l� l`]q�ogmd\� Z]� em[`� egj]�

eYjc]lYZd]�Y^l]j�[gehd]laf_�l`]�hjg_jYe+�:�l`aj\�hYjla[ahYfl�]fjgdd]\�̂ gj�eYfq�j]Ykgfk)�gf]�

g^�o`a[`�oYk�lg� af[j]Yk]�`]j�bgZ� k][mjalq)� Y�_gYd�l`Yl�oYk)�fgl�j]Ydar]\+� L`]�klYl]\)� wBf�

j]_Yj\k�lg�bgZ�k][mjalq�gj�eYcaf_�e]�Y�hj]^]jj]\�[Yf\a\Yl]�^gj�Y�bgZvfgl�Yl�Ydd+� Bl�ak�fgl�

j][g_far]\+�Bf�j]_Yj\k�lg�̀ ]dhaf_�lg�hj]hYj]�e]�lg�Z]ll]j�\]Yd�oal`�Y\mdl�d]Yjf]jkv\]^afal]dq+x�

Ggloal`klYf\af_)� Ydd� 0� hYjla[ahYflk� klYl]\�l`]q�^]dl� l`]� ]ph]ja]f[]�oYk�Z]f]^a[aYd+� Hf]�

hYjla[ahYfl�]phj]kk]\�l`]�]fbgqe]fl�k`]�]ph]ja]f[]\�b#ge�l`]�kg[aYd�Ykh][l�g^�l`]�hjg_jYe+�

L`]�kYa\�l`ak�oYk�`]j�lae]�lg�kg[aYdar]�Yf\�afl]jY[l�oal`�[gdd]Y_m]k�Yf\�^ja]f\k+

CKWK�K]UKIYGYOTSX�RKY,

P`]f�Ykc]\�a^�l`]q�^]dl�l`]aj�]ph][lYlagfk�`Y\�Z]]f�e]l�Zq�l`]�hjg_jYe)�5�g^�l`]�

hYjla[ahYflk�Yfko]j]\)�wR]k+x�K]Ykgfk�̂ gj�l`ak�Yfko]j�af[dm\]\�l`]�̀ a_`�d]n]d�g^�]fbgqe]fl�

l`]q�]ph]ja]f[]\+� M`]�f]pl� l`]e]�[gfkakl]\�g^�l`]�Yhhda[YZadalq�g^�l`]� af^gjeYlagf�Yf\�

d]Yjfaf_�lg�l`]aj�hjg^]kkagf+� Hf]�_jY\mYl]�klYl]\)�wB�ogmd\fzl�oYfl�lg�\g�eq�bgZ�oal`gml

,)



l`]k]�[gmjk]k+x� :fgl`]j�klYl]\)�wBl�oYk�j]d]nYfl�af^gjeYlagf�*�klm^^�B�ljmdq�Z]da]n]�af+x� M`]�

dYkl�l`]e]�oYk�l`]�akkm]�g^�hjgeglagf+� ?an]�hYjla[ahYflk)�Ydl`gm_`�l`]q�o]j]�hd]Yk]\�oal`�

l`]� d]Yjfaf_� Y[`a]n]\� af� l`]� hjg_jYe)� o]j]� \akYhhgafl]\� oal`� l`]� Y[cfgod]\_e]fl)�

j][g_falagf)�Yf\�hjgeglagf�g^�l`ak�hjg_jYe�Zq�]ehdgq]jk�af�l`]�^a]d\�g^�Y\mdl�]\m[Ylagf+�

M`ak�ak�Y�n]jq�[geegf�l`]e]�l`jgm_`gml�l`]�^af\af_k+

<WTMWGR�-JROSOXYWGYOTS

M`]�f]pl�im]klagf�hYjla[ahYflk�o]j]�Ykc]\�oYk)�wP`Yl�ak�qgmj�ghafagf�YZgml�̀ go�l`]�

hjg_jYe� oYk� Y\eafakl]j]\9x� M`]� dYj_]� eYbgjalq� g^� j]khgfk]k� \]Ydl� oal`� akkm]k� g^�

gj_YfarYlagf�oal`af�l`]�hjg_jYe+�Hf]�km__]klagf�oYk�̀ Ynaf_�Y�kh][a^a[�h]jkgf�af�l`]�?Y[mdlq�

g^�>\m[Ylagf�YnYadYZd]�lg�Y\nak]�klm\]flk�gf�mh[geaf_�[gmjk]k)�[`Yf_]k)�Yf\�j]eaf\]jk+�Hf]�

hYjla[ahYfl�kYa\�Yl�gf]�lae]�l`]j]�oYk�km[`�Yf�wY\nakgj+x� L`]�Yhhj][aYl]\�̀ Ynaf_�Y�[gflY[l+�

L`]�kYa\�l`ak�\akYhh]Yj]\�gn]j�l`]�q]Yjk+� :\\alagfYd�gj_YfarYlagfYd�[gee]flk�km[`�Yk�l`]�

gj\]j�g^�[gmjk]k)� Yegmfl�g^�kljm[lmj])� \a^^a[mdla]k� af�_]llaf_�afkljm[lgjk�lg�l]Y[`�kh][a^a[�

[gmjk]k)�[Yf[]ddYlagf�g^�[gmjk]k�\m]�lg� dgo�j]_akljYlagf)�Yf\�k`gjl�fgla[]�g^�[`Yf_]k�Yf\�

[Yf[]ddYlagfk)�o]j]�klYl]\+� Hf]�hYjla[ahYfl�]phj]kk]\�̀ ]j�[gf[]jf�gn]j�[gmjk]�[`Yf_]k�Yf\�

[Yf[]ddYlagfk)�wGgl�Y�dgl�g^�fgla[]�_an]f�gml�o`]l`]j�l`]q�Yj]�_gaf_�lg�`Yn]�Y�[gmjk]�gj�fglv�

oadd�al�Z]�[Yf[]d]\)�gj�̀ go�eYfq�qgm�f]]\�lg�`Yn]�Y�[gmjk]+x�:fgl`]j�hYjla[ahYfl�\]k[jaZ]\�

l`]�]ph]ja]f[]�g^�lYcaf_�fa_`l�[gmjk]k+� L`]�kYa\)�wFgkl�g^�mk�Yj]�ogjcaf_�h]ghd]�Yf\�Zq�6�

gz[dg[c�qgm�Yj]�]p`Ymkl]\+x� L`]�^]dl�l`]�[gmjk]�k`gmd\�Z]�g^^]j]\�]Yjda]j�af�l`]�]n]faf_�a^�

hgkkaZd]+

M`]�gl`]j�]e]j_]fl�l`]e]�af[dm\]\�hgkalan]�[gee]flk�YZgml�l`]�Y\eafakljYlagf�g^�

l`]�hjg_jYe+� M`]�hjg_jYezk�^d]paZadalq�Yf\�l`]�YZadalq�lg�eakk�Y�[gmjk]�Yf\�ha[c�al�mh�oal`�

^]o�hjgZd]ek�o]j]�e]flagf]\�Yk�Z]f]^alk+

,*



<WTLKXXOTS

IYjla[ahYflk�o]j]�Ykc]\)�wP`Yl�ak�qgmj�hjg^]kkagf9x� =m]�lg�[gf^a\]flaYdalq�akkm]k)�

B�̀ Yn]�[`gk]f�fgl�lg�a\]fla^q�kh][a^a[�bgZ�lald]k�gj�Yj]Yk+� B�[Yf�j]hgjl)�̀ go]n]j)�l`Yl�5�g^�l`]�

6�hYjla[ahYflk�afl]jna]o]\�Yj]�hj]k]fldq�]ehdgq]\�af�l`]�Yj]Y�g^�Y\mdl�]\m[Ylagf+

:KKJX�GX�-JZQY�1JZIGYTWX

IYjla[ahYflk�o]j]�Ykc]\�o`Yl�l`]aj�h]j[]an]\�hjY[la[Yd�f]]\k�o]j]�Yk�Y\mdl�]\m[Ylgjk+

M`]aj� j]khgfk]k�o]j]� [Yl]_gjar]\� aflg� log�eYaf�l`]e]k+� M`]� ^ajkl�oYk� l`]� f]]\� ^gj�

af^gjeYlagf�kh][a^a[�lg�l]Y[`af_�Y\mdl�d]Yjf]jk+� Hf]�hYjla[ahYfl�klYl]\)�wM`]�̂ ajkl�f]]\�B�̀ Yn]�

ak�lg�Z]�YZd]�lg�mf\]jklYf\�l`]�d]Yjf]j�Yf\�e]]l�l`]e�oal`gml�aflaea\Ylaf_�l`]e+�FYc]�kmj]�

]n]jqZg\q�̂ ]]dk�[ge^gjlYZd]�Yf\�ak�j][g_far]\�̂ gj�o`Yl�l`]q�Zjaf_�lg�l`]�d]Yjfaf_�kalmYlagf+x�

M`]aj�f]]\k�af[dm\]\�Y�_]f]jYd�mf\]jklYf\af_�g^�l]Y[`af_�Y\mdlk)�`go�lg�Y[`a]n]�klm\]fl�

km[[]kk)�cfgod]\_]�g^�Y\mdl�]\m[Ylagf�hjaf[ahd]k�g^�d]Yjfaf_�Yf\�l]Y[`af_)�cfgod]\_]�g^�

d]Yjfaf_�klqd]k)�mf\]jklYf\af_�Y\mdl�d]Yjf]jk�Yf\�l`]aj�f]]\k)�]^^][lan]�l]Y[`af_�kcaddk)�`go�

lg�gn]j[ge]�ZYjja]jk�lg�d]Yjfaf_)�Yf\�hjY[la[Yd�j]kgmj[]k�Yhhda[YZd]�lg�Y\mdlk+� :dkg)�l`]q�̂ ]dl�

l`]q�f]]\]\�lg�\]n]dgh�l`]aj�]ehYl`a]�kcaddk�Yf\�j]Yddq�mf\]jklYf\�o`]j]�l`]�d]Yjf]j�oYk�

[geaf_�̂ ajge+� Hf]�_jY\mYl]�klYl]\)�wB�̀ Yn]�lg�̀ Yn]�]ehYl`q�̂ gj�l`]�klm\]flk�j]Ydaraf_�o`]j]�

l`]q�Yj]�[geaf_�̂ jge+� Bl�ak�aehgjlYfl� B�k]]�l`]q�̀ Yn]�km[[]kk�Z][Ymk]�^Yadmj]�̀ Yk�Z]]f�l`]�

fgje�%oal`�̀ ]j�hYjla[mdYj�[da]fl]d]&+x

M`]�k][gf\�l`]e]�ak�ZYk]\�gf�kh][a^a[�af^gjeYlagf�gj�[gmjk]k�l`]q�̂ ]dl�l`]q�f]]\]\�

Yk� Y\mdl� ]\m[Ylgjk+� M`]k]� Yj]Yk� af[dm\]7� Ykk]kke]fl)� d]Yjfaf_� \a^^a[mdla]k)� dal]jY[q)�

hjgeglagf)�eYjc]laf_)�[gehml]j�kcaddk)�[gmfk]daf_)� kg[agdg_q)�hkq[`gdg_q)�Yf\�j]^d][lan]�

hjY[la[]+�FYfq�g^�l`]k]�Yj]Yk�o]j]�[gn]j]\�gn]j�l`]�khYf�g^�l`]�.-�[gmjk]k+� M`]�]p[]hlagfk�

Yj]�dal]jY[q)�eYjc]laf_)�Yf\�hjgeglagf+

,+



M`]�akkm]�g^�egj]�lae]�Yf\�egj]�j]kgmj[]k�oYk�Y\\j]kk]\�Zq�gf]�hYjla[ahYfl�oal`af�

l`]�[gfl]pl�g^�l`]�\ahdgeY�hjg_jYe+� L`]�klYl]k)�wM`]�n]jq�#kl�l`af_�ogmd\�Z]�lae]+�Mae]�

lg�hj]hYj]�eYl]jaYdk�l`Yl�Yj]�Yk�mk]^md�lg�l`]�f]]\k�g^�l`]�d]Yjf]j�Yk�hgkkaZd]+� B�l`afc�egkl�g^�

mk�^]]d�o]�Yj]�\gaf_�l`]�Z]kl�o]�[Yf�oal`�o`Yl�o]�`Yn]�Zml�o]�Yj]�YdoYqk�oYflaf_�al�lg�Z]�

Y�Zal�Z]ll]j+x

@TUOIX�OS�-JZQY�1JZIGYOTS

M`]�f]pl�im]klagf�]ngc]\�j]khgfk]k�l`Yl�o]j]�egj]�kh][a^a[�lg�l`]�l][`faim]k�Yf\�

l]Y[`af_�kcaddk�l`]q�j]imaj]\+� M`]�im]klagf�oYk)�wP`Yl�lgha[k�af�Y\mdl�]\m[Ylagf�\g�qgm�̂ af\�

l`]�egkl�afl]j]klaf_�Yf\�Z]f]^a[aYd9x�IYjla[mdYj�akkm]k�km[`�Yk7�hjY[la[Yd�km__]klagfk�l`Yl�Yj]�

aee]\aYl]dq�mk]YZd]�af�l`]aj�ogjc�hdY[])�j]Ydakla[�Ykk]kke]fl)�Yf\�\]Ydaf_�oal`�`]Ydl`�Yf\�

da^]�eYfY_]e]fl�akkm]k+� M`]�̂ gddgoaf_�imglYlagf�[Yhlmj]k�l`]�f]]\k�g^�1�g^�l`]�hYjla[ahYflk)�

wIjY[la[Yd)�`Yf\k�gf)�_jgmh�ogjc�l][`faim]kvB�j]Yddq�dac]�lg�k]]�affgnYlan]�l`af_k+x

;]af_�YoYj]�g^�̀ go�Y\mdlk�d]Yjf�oYk�Y�kljgf_�l`]e]+� ?an]�hYjla[ahYflk�af\a[Yl]\�l`]�

egj]� af^gjeYlagf� l`]q�gZlYaf]\� YZgml� `go� lg� Z]kl� j]Y[`� Y\mdl� d]Yjf]jk)� Yf\� l`]� Z]ll]j�

hj]hYj]\�l`]q�o]j])�l`]�egj]�km[[]kk�l`]aj�klm\]flk�[gmd\�Y[`a]n]+�Hf]�hYjla[ahYfl�af\a[Yl]\�

`]j�kYlak^Y[lagf�oal`�l`ak�Ykh][l�g^�l`]�hjg_jYe)�wB�_m]kk�l`]�l`af_k�l`Yl�lYm_`l�qgm�̀ go�lg�

Z][ge]�d]Yjf]j�[]flj]\�jYl`]j�l`Yf�[gfl]fl�[]flj]\+x

:_Yaf)�kh][a^a[�[gmjk]k�o]j]�a\]fla^a]\�Yk�Z]af_�afl]j]klaf_�Yf\�Z]f]^a[aYd+�:l�l`]�lgh�

g^�l`]�dakl�o]j]�kljYl]_a]k�lg�\]Yd�oal`�d]Yjfaf_�\akYZadala]k+�Hf]�hYjla[ahYfl�e]flagf]\�l`Yl)�

wLh][aYd�lgha[k�\]Ydaf_�oal`�h]ghd]�oal`�d]Yjfaf_�\a^^a[mdla]k�ak�n]jq�aehgjlYfl�lg�e]�Yk�B�\]Yd�

oal`�l`ak�af�eq�ogjc+� B�k`gmd\�̀ Yn]�l`ak�lqh]�g^�cfgod]\_]+x� :dgf_�l`]�kYe]�daf]k)�Yfgl`]j�

hYjla[ahYfl�kYa\)�wE]Yjfaf_�\a^^a[mdla]k�Yj]�Yj]Yd�c]q�l`af_+�Dfgoaf_�kge]�kljYl]_a]k�l`Yl�[Yf�

`]dh�egn]�h]ghd]�Z]qgf\�o`]j]�l`]q�Yj]�fgo�ak�aehgjlYfl+x� >flj]hj]f]mjaYd�>\m[Ylagf�oYk

,,



k][gf\�Yk� al� k`go]\�hYjla[ahYflk� l`]� aehgjlYf[]�g^�[j]Ylanalq�af�l`]aj�gof�l]Y[`af_�Yf\�

kljYl]_a]k�lg�]f[gmjY_]�al�af�l`]aj�klm\]flk+� Hf]�hYjla[ahYfl�j]^d][l]\�gf�l`]�[gmjk])�wBl�_Yn]�

e]�f]o�a\]Yk�gf�hj]k]flaf_�l`]�eYl]jaYd�]kh][aYddq�oal`�Y\mdlk+x�Ijg_jYe�=]n]dghe]fl�Yf\�

Behd]e]flYlagf)� <gmfk]daf_� l`]� :\mdl� E]Yjf]j)� :kk]kke]fl� g^�:\mdl� E]Yjfaf_)� Yf\�

>\m[YlagfYd� M][`fgdg_q� #� l`]� :\mdl� E]Yjf]j� o]j]� YnYadYZd]� [gmjk]k� g^^]j]\� o`a[`�

hYjla[ahYflk�̂ gmf\�Z]f]^a[aYd�Yf\�afl]j]klaf_+� M`]q�̀ Y\�Y�̂ ]o�a\]Yk�YZgml�f]o�[gmjk]k�lg�Y\\�

lg�l`]�hjg_jYe8�l`]k]�o]j]�@dgZYd�>\m[Ylagf)�>f_dak`�Yk�Y�L][gf\�EYf_mY_]�%>LE&)�Yf\�

<mjja[mdme�=]n]dghe]fl+

Lh][a^a[�l]Y[`af_�kcaddk�Yf\�l][`faim]k�l`]q�d]Yjf]\�o]j]�Ydkg�e]flagf]\+� FYfq�

kljYl]_a]k�o]j]�d]Yjf]\�Yk�afkljm[lgjk�eg\]d]\�l`]k]�l][`faim]k+� Hf]�hYjla[ahYfl�af\a[Yl]\�

l`]�Z]f]^alk�g^�eg\]daf_)�wBl�_Yn]�e]�f]o�a\]Yk�gf�hj]k]flaf_�l`]�eYl]jaYdk+x� B\]Yk�km[`�Yk�

_jgmh�ogjc)�ajegnYlan]�l`afcaf_)�[gmfk]daf_)�bgmjfYdaf_)�hjY[la[Yd�̀ Yf\k*gf�ogjc)�Yf\�Y[lan]�

d]Yjfaf_�o]j]�e]flagf]\+

9TXY�2G[TWGHQK�-XUKIYX�T L�YNK�<WTMWGR

M`]� f]pl� im]klagf� ]da[al]\� l`]� j]khgfk])� wM`Yl� ak� `Yj\� lg� Yfko]jx� ^jge� gf]�

hYjla[ahYfl+� B�Ykc]\)�wP`Yl�\a\�qgm�dac]�Z]kl�YZgml�l`]�hjg_jYe9x� Lap�l`]e]k�]e]j_]\�̂ jge�

l`ak�im]klagf+� M`]�kljgf_]kl�oYk�l`]�k]fk]�g^�[geemfalq�l`]q�^]dl�^jge�l`]�_jgmh+� M]Ye�

ogjc)� _jgmh� ogjc)� kg[aYd� Ykh][l� g^�l`]� _jgmh)� [dYkk� Ylegkh`]j])� f]logjcaf_� Yegf_�

[gdd]Y_m]k)�Yf\�afl]jY[laf_�oal`�gl`]jk�o]j]�a\]fla^a]\�Yk�o]dd*dac]�Ykh][lk�g^�l`]�hjg_jYe+�

:k�gf]�hYjla[ahYfl�]phj]kk]\)�wB�dgn]\�l`]�[dYkk�Ylegkh`]j]+� Bl�_gl�lg�Z]�dac]�Y�_jgmh+x�

IjY[la[Yd�kljYl]_a]k�l`]q�d]Yjf]\�]e]j_]\)�Yk�af�eYfq�[Yl]_gja]k)�Yk�gf]�g^�l`]�Z]kl�Ykh][lk�

g^�l`]� hjg_jYe+� E]Yjfaf_�`go� lg� \]dan]j�hj]k]flYlagfk)� ^gj� ]pYehd])� oYk� gf]� kcadd� 3�

hYjla[ahYflk�\]n]dgh]\�gn]j�l`]�[gmjk]�g^�l`]�hjg_jYe+� M`]�kljYl]_a]k�o]j]�j]dYl]\�lg�l`]aj

,-



dan]k�Yk�Y\mdl�]\m[Ylgjk�Yf\�l`]q�o]j]�hjY[la[Yd+� Hf]�hYjla[ahYfl�klYl]\)� wM`]�\a^^]j]fl�

hjgb][lk�o]�\a\�Yf\�hj]k]fl]\�af�[dYkk�Yf\�d]Yjfaf_�^ajge�]Y[`�gl`]j�oYk�l`]�Z]kl�af�eq�

ghafagf+x�Bf�l`]�kYe]�n]af)�j]d]nYfl�af^gjeYlagf�\]dan]j]\�oYk�Yfgl`]j�l`]e]+�M`ak�]e]j_]\�

af�egj]�l`Yf�gf]�afklYf[]+� Hf]�hYjla[ahYfl�klYl]\)�wBl�oYk�hYjla[mdYjdq�e]Yfaf_^md�Z][Ymk]�

B�`Y\�ogjc]\�oal`�Y\mdlk�Yf\�qgm�[Yf�j]Yddq�j]dYl]�Y�dgl�g^�al+x� M`]�nYja]lq�g^�kljYl]_a]k�Yf\�

af^gjeYlagf� d]Yjf]\� oYk� Ydkg� aehgjlYfl� lg� hYjla[ahYflk+� M`]� e]l`g\gdg_a]k� mk]\� Zq�

afkljm[lgjk�km[`�Yk�\a^^]j]flaYl]\�hjgb][lk)�hj]k]flYlagfk)�Yf\�_jgmh�Y[lanala]k�af�[geZafYlagf�

oal`�l`]�nYja]lq�g^�[gmjk]k�oYk�Yf�aehgjlYfl�^]Ylmj]�lg�hYjla[ahYflk+� M`ak�_Yn]�l`]e�eYfq�

ghhgjlmfala]k�lg�eg\]d�l`]�e]l`g\k�mk]\�Zq�l`]aj�afkljm[lgjk�af�l`]aj�gof�[dYkkjggek+� M`]�

^d]paZadalq�g^�l`]�hjg_jYe�oYk�Ydkg�e]flagf]\+� Gaf]�hYjla[ahYflk�ogjc]\�Yf\�`Y\�^Yeada]k�

Yl�l`]�kYe]�lae]�l`]q�o]j]�[gehd]laf_�l`]aj�hjg_jYe+� M`]q�Yhhj][aYl]\�l`]�Y[[geeg\Ylaf_�

fYlmj]�g^�l`]�hjg_jYe+� M`]q�[gmd\�Y\\�gj�\jgh�Y�[gmjk]�o`]f�[aj[meklYf[]k�oYjjYfl]\�al+�

EYkldq)� l`]� afkljm[lgjk� o]j]� e]flagf]\� Yk� l`]� Z]kl� l`af_� YZgml� l`]� hjg_jYe+� :k� gf]�

hYjla[ahYfl�klYl]\)�wM`]j]�o]j]�Y�^]o�afkljm[lgjk�af�l`]�hjg_jYe�o`g�j]Y[`]\�gml�lg�l`]aj�

klm\]flk+�M`]q�o]j]�]plj]e]dq�]fl`mkaYkla[�YZgml�l`]aj�lgha[k�Yf\�l`]q�o]j]�n]jq�]fl`mkaYkla[�

YZgml�ogjcaf_�oal`�l`]�_jgmh�g^�d]Yjf]jk+� M`]q�eY\]�]n]jqgf]�^]]d�nYdm]\)�aehgjlYfl)�Yf\�

km[[]kk^md+� H^�[gmjk]�l`ak�ak�l`]�c]q+x� :fgl`]j�hYjla[ahYfl�klYl]\�̀ go�k`]�^]dl�`]j�lae]�Yl�

mfan]jkalq�oYk�`]j� lae]�Yf\�`]j�^aj]]\ge+� L`]�]p[dYae]\)� wB� dgn]�mfan]jkalq�Yf\�B� dgn]�

d]Yjfaf_+x

8KGXY�2G[TWGHQK�-XUKIY�T L�YNK�<WTMWGR

Lh][a^a[�gj_YfarYlagfYd�hjgZd]ek�jYfc]\�Yk�Yegf_�l`]�d]Ykl�^Yngjal]�Ykh][lk�g^�l`]�

hjg_jYe+� IYjla[ahYflk�e]flagf]\�l`]�mfcfgof�km[`�Yk�l`]�mf[]jlYaflq�a^�Y�[gmjk]�ogmd\�Z]�

g^^]j]\� Yk� gf]� g^�l`]aj�d]Ykl� ^Yngjal]�Ykh][lk+� M`]� k]im]f[]� g^�[gmjk]k)� gn]jdYhhaf_�g^

,.



eYl]jaYd�af�log�[gmjk]k)�Yf\�l`]�^]]daf_�l`Yl�gf]�[gmjk]�oYk�Z]af_�mk]\�Yk�Y�^add]j�oal`gml�

em[`�hdYffaf_)�o]j]�gl`]j�akkm]k�e]flagf]\+� Mog�hYjla[ahYflk�e]flagf]\�l`]aj�h]jkgfYd�

kljm__d]�Yl�lae]k�ZYdYf[af_�`ge])�^Yeadq)�Yf\�k[`ggd+� Hf]�hYjla[ahYfl�]phgmf\]\�gf�`]j�

^afkljYlagf�oal`�l`]�]\m[YlagfYd�bYj_gf+� L`]�kYa\�al�oYk�\a^aL[mdl�lg�mf\]jklYf\�Yl�lae]k+� M`]�

ngdme]�g^�f]_Ylan]�[gee]flk�YZgml�l`]�hjg_jYe�oYk�kmZklYflaYddq�d]kk�l`Yf�l`]�hgkalan]�

[gee]flk�YZgml�l`]�hjg_jYe+� M`]�hjg_jYe�oYk�\]]e]\�n]jq�mk]^md�Yf\�j]d]nYfl�lg�l`]�4�

g^�l`]�hYjla[ahYflk+�M`]�f]_Ylan]�[gee]flk�o]j]�\aj][l]\�lg�Y\eafakljYlan]�Yf\�hjgeglagfYd�

[gf[]jfk+

<GWYOIZQGWQ^�3TTJ�/TZWXKX

:f�gmldaf]�g^l`]�\ahdgeY�hjg_jYe�ak�af[dm\]\�%k]]�:hh]f\ap�D&+�B�Ykc]\�hYjla[ahYflk�

lg�a\]fla^q�Y�[gmjk]�l`]q�̂ ]dl�oYk�hYjla[mdYjdq�_gg\�Yf\�l`]q�k]]e]\�lg�[Yj]^mddq�[gfka\]j�l`ak�

im]klagf+� <gmfk]daf_�l`]�:\mdl�E]Yjf]j�oYk�lYm_`l�Zq�log�afkljm[lgjk+�?jge�l`]�[gee]flk)�

B� kmjeak]\� l`ak� [gmjk]�oYk� lYm_`l� mkaf_� log� \aklaf[l�e]l`g\gdg_a]k7� gf]� mkaf_� Y� n]jq�

hjY[la[Yd�YhhjgY[`�Yf\�l`]�gl`]j�Y�egj]�l`]gj]la[Yddq�ZYk]\�YhhjgY[`+� Bfl]j]klaf_dq)�l`ak�

[gmjk]� [Ye]� gml� Yk� Y� ^Yngjal]� af� Zgl`� [Yk]k+� IYjla[ahYflk� o`g� o]j]� ]fjgdd]\� af� l`]�

l`]gj]la[Yddq*ZYk]\� [gmfk]daf_� [gmjk]� eY\]� [gee]flk� km[`� Yk7� Yhhda[YZd])� `gdakla[)�

]fbgqYZd])�Yf\�Z]f]^a[aYd+� M`]�hYjla[ahYflk�af�l`]�hjY[la[Yd�[gmfk]daf_�[gmjk]�kYa\�al�oYk�

hjY[la[Yd�Yf\�afl]jY[lan]+� Nf^gjlmfYl]dq)�.�\a\�fgl�j][]an]�[gmjk]�]nYdmYlagfk� ^gj�]al`]j�

[gmfk]daf_�[gmjk]+

:kk]kke]fl�g^�:\mdl�E]Yjfaf_�oYk�jYl]\�]imYddq�Yk�`a_`+� Hf]�hYjla[ahYfl�[dYae]\�

l`ak�[gmjk]�oYk�l`]�egkl�mk]^md+� M`j]]�kYa\�al�oYk�Yhhda[YZd]�lg�l`]aj�ogjc)�]fbgqYZd])�Zml�

al�oYk�Y�dgl�g^�̀ Yj\�ogjc+� Bf�l`]�[gmjk]�]nYdmYlagfk�al�oYk�jYl]\�1+0+� M`ak�oYk�fgl�l`]�̀ a_`]kl�

g^�Ydd�l`]�jYlaf_k+� Llj]f_l`k�af[dm\]\�l`]�afkljm[lgjzk�]fl`mkaYke�Yf\�cfgod]\_]�af�l`ak�Yj]Y+

,/



Mog�^]dl�al�hjgna\]\�Y�_gg\�gn]jna]o�g^�l`]�kmZb][l�Yf\�al�oYk�Y�f][]kkYjq�[gmjk]+� Lap�

af\a[Yl]\�l`]�[dYkk�Ylegkh`]j]�oYk�hgkalan]�Yf\�[gddYZgjYlan]+� M`]�gf]�daealYlagf�oYk�l`]�

Yegmfl�g^�lae]�Yddgo]\�lg�[gehd]l]�l`]�[gmjk]+� M`]j]�oYk�gf]�f]_Ylan]�[gee]fl�YZgml�l`]�

l]pl�Zggc+� :k�oal`�Lh][aYd�Mgha[k�af�:\mdl�>\m[Ylagf�%E]Yjfaf_�=akYZadala]k&)�hYjla[ahYflk�

[gee]fl]\�egkl�YZgml�hgkalan]�aehY[l�g^�l`]�afkljm[lgj+� Bf�l`]� afl]jna]ok)�hYjla[ahYflk�

[gee]fl]\�egj]� YZgml�l`]�Yhhda[YZadalq�g^�l`]� af^gjeYlagf�d]Yjf]\�lg� l`]aj�bgZk+� M`ak�

\ak[j]hYf[q� [gmd\� Z]� ]phdYaf]\� Zq� l`]� w`gf]qeggf� h]jag\x� Y^l]j� Y� [gmjk]� `Yk� Z]]f�

[gehd]l]\)�Zq�o`a[`�B�e]Yf�l`]�]p[al]e]fl�g^�̂ afak`aaV�Y�[gmjk]�Yf\�l`]�^]]daf_�g^�j]kh][l�

Yf\�Y\eajYlagf�Y�klm\]fl�_Yafk�̂ gj�Yf�afkljm[lgj�gn]j�l`]�h]jag\�g^�Y�[gmjk]+�:hhYj]fldq)�gn]j�

lae])�l`]�cfgod]\_]�d]Yjf]\�ak�o`Yl�klm\]flk�j]e]eZ]j]\�egkl+

>flj]hj]f]mjaYd�>\m[Ylagf�k]]e]\�lg�gh]f�Y�f]o�\ggj�̂ gj�h]ghd]+� M`]q�klYl]\�l`]q�

d]Yjf]\�Y�dgl)�]fbgq]\�l`]�e]l`g\�g^�afkljm[lagf)�dgn]\�l`]�afl]jY[lagf�af�l`]�[dYkk)�Yf\�al�

mfd]Yk`]\�l`]aj�[j]Ylanalq�af�l`]�hjg[]kk+� M`]j]�o]j]�fg�[gmjk]�]nYdmYlagfk�[gehd]l]\�^gj�

l`ak�[gmjk]+

Lh][aYd�Mgha[k�af�:\mdl�>\m[Ylagf�%E]Yjfaf_�=akYZadala]k&�oYk�\]]e]\�egkl�mk]^md�

Zq�gf]� hYjla[ahYfl+� Lap� kYa\� al�oYk� Yhhda[YZd]8� l`]q� d]Yjf]\� Y� dgl8� l`]q� d]Yjf]\�mk]^md�

kljYl]_a]k8�]fbgq]\�l`]�hjY[la[Yd�Ykka_fe]flk)�nYja]lq)�Yf\�l]Y[`af_�e]l`g\gdg_q�mk]\8�l`]q�

^gmf\�al�e]Yfaf_^md8�Yf\�Y�dgl�g^�̀ Yj\�ogjc+� Bl�oYk�jYl]\�1+3�af�l`]�[gmjk]�]nYdmYlagfk+� M`]�

_j]Yl]kl�klj]f_l`�e]flagf]\�oYk�l`]�af^gjeYlagf�gZlYaf]\�YZgml�d]Yjfaf_�\akYZadala]k)�Yf\�l`]�

]fl`mkaYke�Yf\�cfgod]\_]�g^�l`]�afkljm[lgj+� M`]�afl]jY[lagf�Z]lo]]f�[gdd]Y_m]k�oYk�Ydkg�

Y�klj]f_l`�g^�l`]�[gmjk]�e]flagf]\�Zq�/�hYjla[ahYflk+� Hl`]j�[gee]flk�o]j]�l`Yl�l`]�[gmjk]�

oYk� hjY[la[Yd)� l`]� af^gjeYlagf� oYk� Yhhda[YZd])� Yf\� af\]h]f\]fl� klm\q� oYk� h]jeall]\+�

EaealYlagfk�af[dm\]\�lae])�Yk�al�oYk�g^^]j]\�af�l`]�Lhjaf_�k]kkagf)�Yf\�al�oYk�Y�dgl�g^�ogjc+
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Hf]�hYjla[ahYfl� af\a[Yl]\� Y�egj]� hjY[la[Yd� Yhhda[Ylagf� g^�l`]gjq� Yf\� l]klaf_� ogmd\� Z]�

Z]f]^a[aYd+� Bl�oYk�Y�[gmjk]�^gmj�hYjla[ahYflk�a\]fla^a]\�Yk�Z]af_�egkl�mk]^md�gj�Z]f]^a[aYd�af�

`]j�ogjc+� Bl�k]]ek�Yk�lae]�o]fl�gf�l`]�af^gjeYlagf�l`]q�d]Yjf]\�af�l`]�[gmjk]�Z][Ye]�egj]�

j]d]nYfl�Yf\�aehgjlYfl�af�l`]aj�bgZ+� ;]^gj]�lYcaf_�l`]�[gmjk]�klm\]flk�ea_`l�fgl�̀ Yn]�Z]]f�

YZd]�lg�a\]fla^q�d]Yjfaf_�\akYZadala]k�Yk�j]Y\adq+� :^l]j�l`]q�[gehd]l]\�l`]�[gmjk])�l`]q�o]j]�

egj]�YoYj]�Yf\�̀ Y\�kljYl]_a]k�lg�[gh]�oal`�d]Yjfaf_�\akYZadala]k+� Bf�l`]�[gmjk]�]nYdmYlagfk�

l`]� afkljm[lgj� oYk� jYl]\� Yk� gf]� g^�l`]� _j]Yl]kl� klj]f_l`k)� o`]j]Yk� af� l`]� afl]jna]ok)�

hYjla[ahYflk� lYdc]\� YZgml� l`]� aehgjlYf[]� g^�l`]� af^gjeYlagf� Yf\� kljYl]_a]k� _Yaf]\+� :k�

km__]kl]\�]Yjda]j)�l`]�]dYhk]\�lae]�[gmd\�Y[[gmfl�̂ gj�l`ak�\ak[j]hYf[q�Yk�Yl�l`]�]f\�g^�[gmjk]�

al�ak� l`]� afkljm[lgj�o`g� d]Yn]k�l`]�_j]Yl]kl�aehj]kkagf+� EYl]j)�l`]�af^gjeYlagf�aehYjl]\)�

]kh][aYddq�a^�mk]^md�af�l`]aj�bgZk)�Z][Ye]�o`Yl�l`]q�j]e]eZ]j]\�egkl�YZgml�l`]�[gmjk]+

:fgl`]j�[gmjk]�e]flagf]\�oYk�l`]�Lg[agdg_q�g^�:\mdl�>\m[Ylagf+� ?an]�hYjla[ahYflk�

klYl]\�l`]�afkljm[lgjzk�]fl`mkaYke)�[Yjaf_�[gf[]jf)�Yf\�jgd]�eg\]daf_�o]j]�aehgjlYfl+� Bf�

Y\\alagf)�l`]�lgha[k)�[gfljYklk�af�l]plZggck)�Yf\�Yhhda[YZd]�d]Yjfaf_�Ydkg�eY\]�l`]�[gmjk]�

]fbgqYZd]+� M`ak�[gmjk]�oYk�jYl]\�1+1�o`a[`�oYk�af�l`]�ea\�jYf_]�g^�l`]�jYlaf_k+� Bf�l`]�

[gmjk]�]nYdmYlagfk)�l`]�[gddYZgjYlagf�g^�l`]�[dYkk�Yf\�afljg\m[lagf�lg�[jalaimaf_�o]j]�Yegf_�

l`]� log� _j]Yl]kl� klj]f_l`k� g^�l`ak� [gmjk]+� M`]� afkljm[lgjzk� Y[lagfk� Yf\�hjgnakagf� g^�Yf�

Ylegkh`]j]�[gf\m[an]�lg�d]Yjfaf_�o]j]�gl`]jk+� ?]]\ZY[c)�[`Ydd]f_af_�eYl]jaYd)�]^^][lan]�

^]]\ZY[c)�l]Y[`af_�e]l`g\gdg_q)�Yf\�hjY[la[Yd�Yhhda[Ylagf�o]j]�gl`]j�[gee]flk+�M`]j]�oYk�

kljgf_�Y_j]]e]fl�Z]lo]]f�l`]�[gmjk]�]nYdmYlagfk�Yf\�afl]jna]ok�af�l`ak�[Yk]+� EaealYlagfk�

o]j]�nYja]\+� Hf]�[gee]fl�oYk�eY\]�j]_Yj\af_�]Y[`�g^�l`]�^gddgoaf_�Yj]Yk7� jgge�kar])�

[gehj]kk]\�eYl]jaYd)�dY[c�g^�j]dYlagf�lg�l`]�[gmjk]�lgha[)�lae]�daealk)�Yf\�\akdac]�g^l`]�l]pl+

Ijaf[ahd]k�g^�:\mdl�>\m[Ylagf�oYk�e]flagf]\�Zq�gf]�hYjla[ahYfl�Yk�Y�_gg\�̂ gmf\Ylagf

-'



[gmjk]� Yf\� k`]�[dYae]\� al�hjgna\]\�Y�f]]\]\�^jYe]ogjc+� <gmjk]�]nYdmYlagfk�o]j]�fgl�

YnYadYZd]�^gj�l`ak�[gmjk]+

Pal`gml�fYeaf_�kh][a^a[�[gmjk]k)�0�hYjla[ahYflk�lYdc]\�YZgml�l`]aj�_]f]jYd�^]]daf_�

lgoYj\� [gmjk]k� af� l`]� hjg_jYe+� M`]q� klYl]\� l`]q� ]fbgq]\� l`]� ^gddgoaf_� Ykh][lk7� l`]�

afl]jY[lan]�l]Y[`af_)�l`]�_jgmh�ogjc)�l`]�nYja]lq)�l`]�]^^][lan]�l]Y[`af_�e]l`g\k�mk]\�Zq�

afkljm[lgjk)�Yk�o]dd�Yk�l`]aj�]fl`mkaYke�Yf\�l`]�^Y[l�l`Yl�egkl�[gmjk]k�o]j]�o]dd�\]ka_f]\+�

Hf]�hYjla[ahYfl�klYl]\)�wB�dac]\�Ydd�g^�l`]e+x

0OXGUUTOSYOSM�/TZWXKX

L]n]jYd� [gmjk]k� dakl]\� Z]dgo� o]j]� a\]fla^a]\� Zq� hYjla[ahYflk� Yk� hYjla[mdYjdq�

\akYhhgaflaf_+� M`]j]�oYk�gf]�[gmjk]�3�hYjla[ahYflk�a\]fla^a]\�Yk�l`]aj�egkl�\akYhhgaflaf_+�

M`]�[gmjk]�oYk�Bkkm]k�af�:\mdl�>\m[Ylagf+� <gee]flk�j]_Yj\af_�l`ak�[gmjk]�af[dm\]7�fgl�

j]d]nYfl)�j]h]lalagmk)�Yf\�fgl�^g[mk]\�gf�akkm]k�af�Y\mdl�]\m[Ylagf+� Hl`]j�[gee]flk�o]j]�

\aj][l]\� lg� l`]� afkljm[lgjzk� e]l`g\� g^�\]dan]jq+� :hhjgpaeYl]dq� 4-"� g^�hYjla[ahYflk�

[gee]fl]\�YZgml�l`ak� [gmjk]+� M`]q�klYl]\�al�oYk�fgl� kljm[lmj]\8�fgl�\aj][l]\�o]dd8� Yf\�

afkljm[lagfk�o]j]�mf[d]Yj)�\]eglanYlaf_)�Yf\�\akYhhgaflaf_+� Hf]�hYjla[ahYfl)�af�khal]�g^�l`]�

^Y[l�l`Yl�k`]�Y_j]]\�oal`�gl`]j�hYjla[ahYflkz�j]Y[lagfk�lg�l`]�[gmjk])�^gmf\�l`]�[gmjk]�lg�Z]�

Y�_gg\�d]Yjfaf_�]ph]ja]f[]+� L`]�klYl]\)�w;ml�qgm�cfgo)�B�d]Yjf]\�Y�dgl�̂ jge�al+� B�\a\fzl�dac]�

al)�Zml�al�eY\]�e]�_g�af�l`]j]�Yf\�\g�al�gf�eq�gof+� B�d]Yjf]\�o`Yl�k]d^*\aj][l]\�d]Yjfaf_�oYk�

Ydd�YZgml+x� M`ak�[gmjk]�j][]an]\�l`]�dgo]kl�jYlaf_�g^�0+4�^jge�l`]�[gmjk]�]nYdmYlagfk+� M`ak�

ak� [gfkakl]fl�oal`� l`]� [gee]flk� j][]an]\� af� l`]� afl]jna]ok+� M`]j]�oYk� fg� [gfk]fkmk�

j]_Yj\af_�l`]� klj]f_l`k� g^�l`ak� [gmjk]+� Hf]�klm\]fl� a\]fla^a]\�]Y[`� g^�l`]� ^gddgoaf_� Yk�

klj]f_l`k7� kmZb][l� eYll]j)� ]pl]fkan]� j]k]Yj[`)� afkljm[lgj� YnYadYZadalq)� [gddYZgjYlagf)�

Ylegkh`]j])�afkljm[lgj)�oa\]�nYja]lq)�Yf\�[jala[Yd�l`afcaf_+�M`j]]�klm\]flk�a\]fla^a]\�Zgl`�l`]

3.



dY[c�g^�kljm[lmj]�Yf\�k]d^*\aj][l]\�d]Yjfaf_�Yk�daealYlagfk+� Hl`]j�daealYlagfk�o]j]�f]_Ylan]�

]ph]ja]f[]�oal`�k]d^*\aj][l]\�d]Yjfaf_)�fg�hjagj�ZY[c_jgmf\)�fg�[gflafmgmk�d]Yjfaf_)�egj]�

j]kgmj[]k�f]]\]\)� Yf\�mf[d]Yj� ]ph][lYlagfk� ^jge� l`]� afkljm[lgj+� M`]� [gee]flk� af� l`]�

afl]jna]ok�k]]e]\�lg�Z]�egj]�\aj][l]\�lgoYj\�l`]�afkljm[lgjzk�l]Y[`af_�e]l`g\k+� B�ogmd\�

`Yn]�]ph][l]\�l`]�[gmjk]�]nYdmYlagfk�lg�Z]�dgo]j�[gfka\]jaf_�l`]�f]_Ylan]�[gee]flk�^jge�

hYjla[ahYflk� j]_Yj\af_� l`ak� [gmjk]+� Bl� k]]ek�hYjla[ahYflk�o]j]� ljqaf_� lg� ^af\� Y�hgkalan]�

[gee]fl�lg�ojal]�Yf\�̂ ]dl�̂ j]]j�lg�kh]Yc�egj]�f]_Ylan]dq�YZgml�l`]�[gmjk]�af�l`]�afl]jna]ok+

:hhjgpaeYl]dq� 0� g^�l`]� 6� hYjla[ahYflk� af\a[Yl]\� l`Yl� Y� kh][aYd� klm\a]k� [gmjk])�

kge]lae]k�j]^]jj]\�lg�Yk�wl`]�̀ g\_]*hg\_]�[dYkk)x�oYk�\akYhhgaflaf_+�M`ak�[dYkk�oYk�g^^]j]\�

Yk�Y�k]eafYj�o`]j]�klm\]flk�ljqaf_�lg�[gehd]l]�j]imaj]\�[gmjk]k�̂ gj�l`]�\ahdgeY�hjg_jYe�Yf\�

FYkl]j�g^�>\m[Ylagf�klm\]flk�e]l�lg_]l`]j�]n]jq�/�o]]ck�^gj� .� B_�`gmjk�lg�\ak[mkk�l`]aj�

hjg_j]kk+� Bl�oYk�[gehd]l]dq�k]d^*\aj][l]\+� Mog�klm\]flk�^gmf\�l`ak�[gmjk]�n]jq�Z]f]^a[aYd)�

o`ad]�gl`]jk�^gmf\�al�oYk�hggjdq�gj_Yfar]\�Yf\�dY[caf_�af�kljm[lmj]+� Gg�[gmjk]�]nYdmYlagfk�

o]j]�[gf\m[l]\�^gj�l`ak�[gmjk]+

>\m[YlagfYd�M][`fgdg_q�Yf\�l`]�:\mdl�E]Yjf]j�̂ ajmkljYl]\�gf]�hYjla[ahYfl�Yk�k`]�\a\�

fgl�`Yn]�[gehml]j�Y[[]kk+� L`]�af\a[Yl]\�al�oYk�Y�hggj�d]Yjfaf_�]ph]ja]f[]�^gj�`]j+� M`ak�

[gmjk]�jYl]\�0+6�af�l`]�[gmjk]�]nYdmYlagfk+� <gfka\]jaf_�al�oYk�jYl]\�dgo�B�oYk�kmjhjak]\�l`]j]�

o]j]�fgl�egj]�[gee]flk�af�l`]�afl]jna]ok�YZgml�al+� Llj]f_l`k�o]j]�l`]�^d]paZd])�dac]YZd])�

gj_Yfar]\� afkljm[lgj8� _jgmh� ogjc8� \aklYf[]� ]\m[Ylagf8� mk]� g^� l][`fgdg_q8� j]YkgfYZd]�

ogjcdgY\8�Yf\�mh*lg*\Yl]�eYl]jaYd+� M`]�dYj_]kl�daealYlagf�oYk�Y[[]kk�lg�l][`fgdg_q+� Hl`]j�

[gee]flk�o]j]�j]dYl]\�lg�klm\]flkz�dY[c�g^�l][`fgdg_q�ZY[c_jgmf\�Yf\�[gehml]j�_dal[`]k+�

M`j]]�hYjla[ahYflk�lgd\�e]�l`Yl�l`]q�\akdac]\�l][`fgdg_q�af�_]f]jYd+� M`ak�[gmd\�Y[[gmfl�^gj�

l`]�dgo�jYlaf_+

-)



Bf�l`]�[gmjk]�]nYdmYlagfk+�Ijg_jYe�=]n]dghe]fl�Yf\�Behd]e]flYlagf�g^^]j]\�af�Cmdq�

.665�j][]an]\�Y�jYlaf_�g^�1+5+� :dd�klm\]flk�af\a[Yl]\�l`]�klj]f_l`�oYk�l`]�afkljm[lgj+� :dkg)�

0� e]flagf]\�l`]� [gmjk]�oYk� Zgl`�o]dd� gj_Yfar]\�Yf\� l`]q�dac]\� l`]� [dYkk� Ylegkh`]j]+�

EaealYlagfk�af[dm\]\�g^^]jaf_�l`]�[gmjk]�af�l`]�kmee]j�k]kkagf+� Mog�klm\]flk�kYa\�al�oYk�Y�

dgl�g^�eYl]jaYd�lg�[gn]j�af�Y�k`gjl�lae]+� M`]q�^]dl�l`ak�oYk�Zgl`�Y�klj]f_l`�Yf\�o]Ycf]kk+�

<gehYjYlan]dq)�l`ak�[gmjk]�oYk�najlmYddq�mfe]flagf]\�af�l`]�afl]jna]ok+�M`ak�oYk�afl]j]klaf_�

Z][Ymk])� Ydgf_� oal`� l`]� :\mdl� E]Yjf]j)� al� j][]an]\� l`]� `a_`]kl� jYlaf_k� af� l`]� [gmjk]�

]nYdmYlagfk+� Bl�̀ Yk�Z]]f�/�q]Yjk�kaf[]�al�oYk�^ajkl�\]dan]j]\)�kg�h]j`Yhk�lae]�ak�Y�̂ Y[lgj�̀ ]j]+

M`]�:\mdl�E]Yjf]j�[gmjk]�oYk�\]dan]j]\�Y_Yaf�af�FYq�/---�Zq�Y�\a^^]j]fl�afkljm[lgj+�

Bl�Ydkg�j][]an]\�`a_`�[gmjk]�]nYdmYlagfk�oal`�Yf�gn]jYdd�jYlaf_�g^�1+3+� M`]�klj]f_l`k�g^�l`ak�

[gmjk]� Y[[gj\af_� lg� [gmjk]� ]nYdmYlagfk� ^gddgo7� 2� g^�6�hYjla[ahYflk� kYa\� al� ^gddgo]\� l`]�

hjaf[ahd]k�g^�Y\mdl�d]Yjfaf_)�Yf\�0� hYjla[ahYflk� af\a[Yl]\�l`]� klj]f_l`�oYk�l`]� afkljm[lgj+�

Hl`]j�[gee]flk� af[dm\]\7�oa\]�nYja]lq)�e]Yfaf_^md)� lggdk� Yf\�\aj][lagf�_an]f)� Yf\� l`]�

[gmjk]�oYk�gj_Yfar]\�Yf\�kljm[lmj]\+�EaealYlagfk�af[dm\]\�l`]�dY[c�g^�lae]�Yk�al�oYk�g^^]j]\�

Yk� Y� 3*o]]c�kmee]j�[gmjk]+� Hf]� [gee]fl�]Y[`�oYk�eY\]� [gf[]jfaf_�l`]�\ggj�Z]af_�

dg[c]\)� Yf\� l`]� l]jeafgdg_q�Z]af_�\a^^a[mdl+� :_Yaf)�oal`�l`]� ]p[]hlagf�g^�l`]� dYkl�log�

[gee]flk�Yf\�gf]�[gee]fl�l`Yl�klYl]\�l`ak�[gmjk]�`Y\�l`]�egkl�aehY[l�hjg^]kkagfYddq�^gj�

gf]�hYjla[ahYfl)�l`ak�[gmjk]�o]fl�mfe]flagf]\�af�l`]�afl]jna]ok+� Hf]�^Y[lgj�[gmd\�Z]�l`Yl�

gfdq�l`j]]�afl]jna]o]\�hYjla[ahYflk�o]j]�]fjgdd]\�af�l`]�[gmjk]�g^^]j]\�af�FYq+�M`ak�\g]k�fgl�

]phdYaf�̂ mddq�o`q�l`ak�[gmjk]�oYk�jYl]\�̀ a_`dq�Zml�fgl�e]flagf]\�af�l`]�afl]jna]ok+

Bfl]j]klaf_dq)�l`]�:\mdl�E]Yjf]j�oYk�jYl]\�`a_`dq�Yl�1+5�af�l`]�[gmjk]�]nYdmYlagfk+�

M`ak� [gmjk]� oYk� \]dan]j]\� af� Cmf]� .666+� :_Yaf)� Yk� oal`� Ijg_jYe� =]n]dghe]fl� Yf\�

Behd]e]flYlagf)�l`]j]�o]j]�najlmYddq�fg�[gee]flk�af�l`]�afl]jna]ok�YZgml�l`ak�[gmjk]+� M`]

-*



]p[]hlagf�oYk�gf]�[gee]fl�o`a[`�klYl]\�al�oYk�Y�_gg\�^gmf\Ylagf�[gmjk]+� Bf�l`]�[gmjk]�

]nYdmYlagfk)� l`]� _j]Yl]kl� klj]f_l`� g^�l`ak� [gmjk]�oYk� l`]� afkljm[lgjzk�mk]� g^�YhhjghjaYl]�

kljYl]_a]k)�mk]^mdf]kk�g^l`]�af^gjeYlagf)�]ph]ja]f[]\�]\m[YlagfYd�̂ j]]\ge)�Yf\�d]Yjfaf_�̂ jge�

l`]� afkljm[lgjkz� eg\]daf_+� M`]� kgd]� daealYlagf�e]flagf]\�oYk� lae]+� B� ]ph][l]\�egj]�

[gee]flk�YZgml�l`ak�[gmjk]�Z][Ymk]�al�oYk�`a_`dq�jYl]\+� I]j`Yhk�Z][Ymk]�g^�l`]�fYlmj]�g^�

l`]�[gmjk])�o`a[`�hjgna\]\�Y�_]f]jYd�gn]jna]o�g^�Y\mdl�d]Yjf]jk)�hYjla[ahYflk�eYq�̀ Yn]�̂ gmf\�

l`]q�`Y\�kge]�g^�l`ak�cfgod]\_]�Z]^gj]�l`]q�Z]_Yf+� B�Ye�d]\�lg�Ykkme]�l`ak�Z][Ymk]�l`]�

eYbgjalq�g^�l`]�klj]f_l`k�af�l`]�[gmjk]�]nYdmYlagfk�o]j]�YZgml�l`]�afkljm[lgj�Yf\�fgl�YZgml�

l`]�eYl]jaYd+� M`ak�ak�[gfkakl]fl�oal`�[gmjk]�]nYdmYlagfk�^jge�Zgl`�:kk]kke]fl�g^�:\mdl�

E]Yjfaf_�Yf\�Lh][aYd�Mgha[k�af�:\mdl�>\m[Ylagf�%E]Yjfaf_�=akYZadala]k&+

:k�k`gof�YZgn])�l`]j]�ak�Y�kmZklYflaYd�Yegael�g^�Y_j]]e]fl�Z]lo]]f�l`]�afl]jna]o�

[gee]flk�Yf\�ojall]f�[gmjk]�]nYdmYlagfk+� Bfl]j]klaf_dq)�l`]j]�Yj]�kge]�[gfljY\a[lagfk�Yk�

o]dd+�B�`Yn]�kmjeak]\�o`q�l`]k]�[gfljY\a[lagfk�eYq�̀ Yn]�g[[mjj]\+

@NWKK�/NGSMKX�<GWYOIOUGSYX�CTZQJ�9GPK

IYjla[ahYflk�o]j]�Ykc]\�o`Yl�l`j]]�l`af_k�l`]q�ogmd\�[`Yf_]�YZgml�l`]�hjg_jYe+�M`]�

dYj_]kl�j]khgfk]�\]Ydl�oal`�j][g_falagf�Yf\�hjgeglagf�g^�l`]�hjg_jYe+� L]n]f�hYjla[ahYflk�

o]j]� n]jq�hd]Yk]\�oal`�l`]� d]Yjfaf_� l`Yl� g[[mjj]\)� Zml� ^]dl� ^jmkljYl]\�oal`� l`]� dY[c� g^�

hjgeglagf�Yf\�j][g_falagf�l`]�hjg_jYe�j][]an]k+� :dd�6�hYjla[ahYflk�\a\�fgl�l`afc�al�oYk�

nYdm]\�Zq�]ehdgq]jk�af�l`]�Yj]Y�g^�Y\mdl�]\m[Ylagf+� M`j]]�kYa\�al�oYk�Z]f]^a[aYd�^gj�l`]e�

h]jkgfYddq)�Zml�l`]q�\a\�fgl�̂ ]]d�al�eY\]�l`]e�hj]^]jj]\�[Yf\a\Yl]k�^gj�Y\mdl�]\m[Ylagf�bgZk+

:fgl`]j� [`Yf_]� 5� hYjla[ahYflk�ogmd\�eYc]� ak� lg� ]al`]j�Y\\� gj� \]d]l]� hYjla[mdYj�

[gmjk]k+� LmZb][lk�l`]q�oYfl]\�lg�k]]�Y\\j]kk]\�Yf\,gj�Y\\alagfYd�[gmjk]k�Y\\]\�o]j]7�>LE)�

M]Y[`af_� Eal]jY[q)� PgjchdY[]� >\m[Ylagf)� Ijagj� E]Yjfaf_� :kk]kke]fl)� Yf\� G]]\k

-+



:kk]kke]fl+� Bf�Y\\alagf)�gf]�hYjla[ahYfl�oYfl]\�lg�Z]�YZd]�lg�[`ggk]�̂ jge�]d][lan]k�g^^]j]\�

af�gl`]j�hjg_jYek+

:\\alagfYd�[`Yf_]k�o]j]�km__]kl]\�af�l`]�Yj]Y�g^�k]im]f[af_�Yf\�[gfl]fl�g^�l`]�

[gmjk]k+� Mog�[gmjk]k�1�hYjla[ahYflk�l`gm_`l�[gmd\�Z]�[geZaf]\�o]j]�l`]�:\mdl�E]Yjf]j�Yf\�

Ijaf[ahd]k� af� :\mdl� >\m[Ylagf+� M`]q� ^gmf\� l`]� af^gjeYlagf� oYk� j]h]lalagmk+� M`j]]�

hYjla[ahYflk�km__]kl]\�hjagj�d]Yjfaf_�[j]\alk�̂ gj�gl`]j�[gmjk]k�l`]q�lggc�l`jgm_`�ogjc�%]+_+)�

Ea^]�Lcaddk�<gY[`af_&+� M`j]]�km__]kl]\�[`Yf_]k�af�l`]�k]im]f[]�Yf\�afalaYlaf_�hj]j]imakal]k�

^gj�kge]�[gmjk]k+� ?gj�]pYehd])�kge]�klYl]\�l`]�:\mdl�E]Yjf]j�k`gmd\�Z]�Y�hj]j]imakal]�^gj�

eYfq�[gmjk]k+

<WTMWGReX�3WKGYKXY�/NGQQKSMK

IYjla[ahYflk�o]j]�Ykc]\�o`Yl�l`]q�kYo�Yk�l`]�hjg_jYezk�_j]Yl]kl�[`Ydd]f_]+� >a_`l�

hYjla[ahYflk�klYl]\�l`Yl�hjgeglagf�Yf\�j][g_falagf�g^�l`]�hjg_jYe�oYk�l`]�_j]Yl]kl�[`Ydd]f_]+�

?an]�klYl]\�[gee]flk�kaeadYj�lg�l`]�̂ gddgoaf_�imglYlagf)�wB�ogmd\�kYq�l`]�hmZda[alq*�af�gj\]j�

^gj�al�lg�kmjnan]+x� M`]q�kYa\�Y\mdl�]\m[Ylgjk�f]]\�kh][a^a[�ljYafaf_�lg�Z]kl�e]]l�l`]�f]]\k�g^�

l`]aj�klm\]flk+� Bf�Y\\alagf)�l`]q�klYl]\�km[`�imYda^a[Ylagfk�k`gmd\�Z]�eYf\Ylgjq�lg�l]Y[`�

Y\mdlk+� FYfq�ogjja]\�YZgml�l`]�hjg_jYe�Z][geaf_�]plaf[l�Z][Ymk]�al�ak�fgl�j][g_far]\�

Yegf_� ]ehdgq]jk+� Hf]� hYjla[ahYfl� km__]kl]\� Y� hjY[la[me� ghlagf8� wM`]j]� k`gmd\� Z]�

ghhgjlmfala]k�^gj�h]ghd]�o`g�`Yn]�[gehd]l]\�l`]�hjg_jYe�lg�ogjc�af�kge]�Yj]Y+x

5XXZKX�GSJ�<WGIYOIKX

IYjla[ahYflk�`Y\�gfdq�Y�̂ ]o�[gee]flk�gf�l`]�im]klagf)�wP]j]�l`]j]�Yfq�hjY[la[]k�gj�

akkm]k�o`a[`�k`gmd\�̀ Yn]�Z]]f�Y\\j]kk]\�Yf\�o]j]�fgl9� M`]k]�af[dm\]\�l`]�km__]klagf�lg�

g^^]j�>\m[YlagfYd�M][`fgdg_q�Yf\�l`]�:\mdl�E]Yjf]j�af�l`]�dYZ)�Yf\�l`]�̂ g[mk�k`gmd\�YdoYqk�

Z]�gf�Y\mdl�d]Yjf]jk�Yf\�akkm]k+

-,



.KSKLOYX�GSJ�0WG\HGIPX�YT�G�<GWY"YORK�<WTMWGR

:dd�hYjla[ahYflk�kYa\�l`]q�o]j]�kYlak^a]\�oal`�l`]�hjg_jYe�gf�Y�hYjl*lae]�ZYkak+� Hf]�

hYjla[ahYfl�kYa\�al�_Yn]�̀ ]j�Y�mfaim]�h]jkh][lan]�Yk�k`]�[gmd\�j]lmjf�lg�ogjc�Yf\�Yhhdq�o`Yl�

k`]� d]Yjf]\+� M`ak�oYq�k`]�[gmd\�gZk]jn]�l`]� \a^^]j]f[]�ja_`l�YoYq+� >a_`l�hYjla[ahYflk�

[gee]fl]\�l`Yl�hYjl*lae]�oYk�l`]�gfdq�oYq�l`]q�[gmd\�\g� al+� M`ak�oYk�\m]�lg� ^Yeadq)�

^afYf[aYd)�Yf\�ogjc�[geeale]flk+� :dd�faf]�kYa\�l`]j]�o]j]�fg�\jYoZY[ck�lg� lYcaf_�l`]�

hjg_jYe�gf�Y�hYjl*lae]�ZYkakv]p[]hl�^gj�kmee]j�k[`ggd�Yf\�l`]�d]f_l`�g^�lae]�al�lYc]k�lg�

[gehd]l]�l`]�hjg_jYe+

>KMOXYWGYOTS

:dd�hYjla[ahYflk)�oal`�gf]�]p[]hlagf)�klYl]\�l`]q�̀ Y\�dalld]�gj�fg�hjgZd]e�j]_akl]jaf_+�

Hf�gf]�g[[Ykagf)�l`]j]�oYk�Yf�af[j]Yk]�af�^]]k�Y^l]j�l`]�[gmjk]�Z]_Yf+� :dkg)�dYl]�^]]k�o]j]�

Y\\]\� lg� l`]� klm\]flkz� Zaddk� gf� g[[Ykagf� Yk� [gmjk]k� \a\� fgl� YdoYqk� ^gddgo� l`]� j]_mdYj�

mfan]jkalq�k[`]\md]+� M`]k]�[`Yj_]k�o]j]�j]egn]\+� Hf]�hYjla[ahYfl�klYl]\�k`]�`Y\�eYfq�

hjgZd]ek�oal`�j]_akljYlagf+

CNGY�\TZQJ�̂ TZ�YKQQ�G�ITQQKGMZK,

B�Ykc]\�hYjla[ahYflk�o`Yl�l`]q�ogmd\�l]dd�Y�[gdd]Y_m]�YZgml�l`ak�hjg_jYe+� :dd� 6�

hYjla[ahYflk�kYa\�l`]q�ogmd\�`a_`dq�j][gee]f\�al�Yf\�]f[gmjY_]�Y�[gdd]Y_m]�lg�lYc]�l`]�

hjg_jYe+� M`]q�ogmd\�l]dd�l`]e�l`]�[gmjk]k�o]j]�]p[]dd]fl�Yf\�hjg^]kkgjk�o]j]�wlgh�fgl[`+x�

Hl`]j�[gee]flk�af[dm\]\�l`Yl�l`]�hjg_jYe�ak�Y�emkl�^gj�Y\mdl�]\m[Ylgjk)�l`]�[gmjk]k�Yj]�

]p[]dd]fl)� Yf\� l`]q� ]fbgq]\� l`]� ]ph]ja]f[]+� Hf]� hYjla[ahYfl� kYa\� k`]� ogmd\� Y\nak]� Y�

[gdd]Y_m]�lg�lYc]�al�gfdq�a^ �̀ ],k`]�`Y\�Y�;Y[`]dgj�g^�>\m[Ylagf�\]_j]]�^ajkl�Yk�k`]�^af\k�al�ak�

\a^^a[mdl�lg�^af\�ogjc�af�l`]�Yj]Y�oal`gml�al+

/NGSMKX���5RUTWYGSY�@NOSMX�YT�/TSYOSZK

--



Bf�j]khgfk]�lg�l`]�im]klagfk)�wB^�qgm�o]j]�af�[`Yj_]�o`Yl�ogmd\�qgm�[`Yf_]9x�Yf\�

wP`Yl�ak� l`]�egkl� aehgjlYfl�l`af_�l`]�\]n]dgh]jk�g^�l`ak�hjg_jYe�k`gmd\�c]]h�\gaf_9x)�

hYjla[ahYflk�j]lmjf]\�lg�l`]�akkm]�g^�hjgeglagf+� :dd�6�hYjla[ahYflk�kYa\�l`]�o`gd]�Yj]Y�g^�

Y\mdl�]\m[Ylagf�emkl�Z]�hjgegl]\�Yk�Y�\aklaf[l�^a]d\+� Hf]�klYl]\)�wI]ghd]�%]ehdgq]jk&�Yj]�

fgl�o]dd�YoYj]�g^�l`]�hjg_jYe�`]j]+x� Bf�Y\\alagf)� 0� hYjla[ahYflk� kYa\�l`]q�k`gmd\�c]]h�

^af\af_�imYda^a]\)� ]fl`mkaYkla[)�eglanYl]\� afkljm[lgjk� Yf\�Ydkg�c]]h�l`]� ^d]paZadalq�g^�l`]�

hjg_jYe+�Hf]�hYjla[ahYfl�kYa\�l`Yl�[Yf\a\Yl]k�k`gmd\�Z]�[`gk]f�̂ ajge�nYjagmk�̂ a]d\k+�:fgl`]j�

km__]kl]\�l]ddaf_�h]ghd]�af�l`]�Z]_affaf_�l`Yl�l`]q�f]]\�Y�;Y[`]dgj�g^�>\m[Ylagf�lg�ogjc�af�

l`]�^a]d\+

/TZWXKX�@NGY�4GJ�YNK�9TXY�<WTLKXXOTSGQ�5RUGIY

B� Ykc]\� o`Yl� [gmjk]� `Y\� l`]�egkl� aehY[l� gf� hYjla[ahYflk� hjg^]kkagfYddq+� Hf]�

hYjla[ahYfl�]Y[`�kYa\�:kk]kke]fl�g^�:\mdl�E]Yjfaf_)�>flj]hj]f]mjaYd�>\m[Ylagf)�Ijg_jYe�

=]n]dghe]fl�Yf\�Behd]e]flYlagf)� Yf\�<gmfk]daf_�l`]�:\mdl�E]Yjf]j)� Lh][aYd�Mgha[k�af�

:\mdl�>\m[Ylagf�%E]Yjfaf_�=akYZadala]k&)�>\m[YlagfYd�M][`fgdg_q�Yf\�l`]�:\mdl�E]Yjf]j)�Yf\�

Lg[agdg_q�g^�:\mdl�>\m[Ylagf�`Y\�l`]�egkl�aehY[l�gf�l`]e+� Hf]�hYjla[ahYfl�kYa\�al�oYk�

\a^^a[mdl�lg�kYq�o`a[`�̀ Y\�l`]�egkl�aehY[l+

-JJOYOTSGQ�/TRRKSYX

M`]� ^afYd� im]klagf� B� Ykc]\�oYk� w:fq�Y\\alagfYd� [gee]flk9x� Hn]j� 3-"� g^�l`]�

[gee]flk�̂ ajge�l`ak�im]klagf�o]j]�hgkalan]+�:egf_�l`]�[gee]flk�o]j]7�ogf\]j^md�[gmjk]k)�

gl`]jk�k`gmd\�lYc]�l`]e)�n]jq�hd]Yk]\)�^mf)�]fbgq]\�d]Yjfaf_)�]fbgq]\�kg[aYd�Ykh][l)�n]jq�

`]dh^md�^Y[mdlq)�_j]Yl�oYq�lg�mh\Yl]�[j]\]flaYdk)�Yf\�̀ gfgj]\�lg�\g�al+� Hf]�hYjla[ahYfl�kYa\)�

wB� `Yn]� YdoYqk� kYa\� B� \a\� al� ^gj�eqk]d^�Yf\�eq� klm\]flk+x� Hl`]j� [gee]flk� af[dm\]\�

gj_YfarYlagfYd�akkm]k�km[`�Yk7�j]YjjYf_]�[gmjk]k)�Y\\�[gmjk]k�%^gj�]pYehd]�>LE&)�hjgna\]

-.



dal]jY[q�ljYafaf_)�Yf\�hjgna\]�Y\\alagfYd�ljYafaf_�Yk�l`]�f]]\�Yjak]k+� M`]�akkm]�g^�hjgeglagf�

[Ye]�gml�̀ ]j]�Yk�o]dd+� :dd�6�hYjla[ahYflk�km__]kl]\�Y\n]jlakaf_)�hjgeglaf_)�Yf\�eYjc]laf_�

l`]�hjg_jYe+

%B@@BA�4<9@9E"

8KGWSOSM�-HTZY�-JZQY�8KGWSKWX

M`]j]�o]j]� k]n]jYd� [geegf� l`]e]k� l`jgm_`gml� l`]� ^af\af_k+� Hf]� g^�l`]�egkl�

kljacaf_�lg�e]�oYk�l`]�]fbgqe]fl�egkl�hYjla[ahYflk�]ph]ja]f[]\�af�d]Yjfaf_�YZgml�Y\mdl�

d]Yjf]jk+� B�^gae\�eYfq�hYjla[ahYflk�o]j]�`mf_jq�^gj�cfgod]\_]�lg�]fYZd]�l`]e�lg�Z]ll]j�

l]Y[`�l`]aj�klm\]flk+� M`]�[gf[]jf�l`]k]�hYjla[ahYflk�`Y\�^gj�l`]aj�klm\]flk�oYk�YhhYj]fl+�

M`]q� oYfl]\� hjY[la[Yd)� mk]^md� af^gjeYlagf� l`]q� [gmd\� aehd]e]fl� af� l`]aj� [dYkkjggek+�

IYjla[ahYflk�_j]Yldq�Yhhj][aYl]\�[gmjk]k�l`Yl�g^^]j]\�kcaddk�af�[gmfk]daf_�Yf\�af�l`]�`gdakla[�

]pYeafYlagf�g^l`]�Y\mdl�d]Yjf]j+�:kk]kke]fl�af�:\mdl�E]Yjfaf_�Yf\�Lh][aYd�Mgha[k�af�:\mdl�

>\m[Ylagf� %E]Yjfaf_�=akYZadala]k&�oYk�Yl�l`]�^gj]^jgfl�Yk�mk]^md� Ykh][lk� g^�l`]�hjg_jYe+�

FYfq�g^�l`]�hYjla[ahYflk�af\a[Yl]\�l`]q�oak`]\�l`]q�`Y\�lYc]f�l`]�[gmjk]�q]Yjk�Y_g�Yk�l`]�

l`af_k�l`]q�`Yn]�d]Yjf]\�Yj]�mk]^md�af�ogjcaf_�oal`�Y\mdl�d]Yjf]jk+� M`]j]�oYk�Y�k]fk]�g^�

j]kh][l�̂ gj�l`]aj�klm\]flk+� M`]q�o]j]�]Y_]j�lg�gZlYaf�l`]�kcaddk�Yf\�cfgod]\_]�o`a[`�ogmd\�

`]dh�l`]e�hjgna\]�Y�km[[]kk^md�d]Yjfaf_�kalmYlagf�̂ gj�l`]aj�klm\]flk+

8OLKQTSM�8KGWSOSM

M`]�f]pl�[geegf�l`]e])�1�hYjla[ahYflk�k`Yj]\)�oYk�l`]�[geeale]fl�lg� da^]dgf_�

d]Yjfaf_+� M`ak�Z]_Yf�oal`�l`]aj�gof� [geeale]fl�lg� h]jkgfYd� _jgol`�Yf\�hjg^]kkagfYd�

\]n]dghe]fl+� M`ak�oYk�k`gof�Zq�l`]�eYfq�[gee]flk�YZgml�d]Yjfaf_�Ydd�l`]q�[gmd\�YZgml�

Y\mdl�d]Yjf]jk+� :_Yaf)�l`ak�af[dm\]\�l`]�im]kl�^gj�d]Yjfaf_�`gdakla[Yddq�YZgml�Y\mdl�d]Yjf]jk+�

?GYOXLGIYOTS�COYN�8K[KQ�T L�5SXYWZIYOTS

-/



:fgl`]j�l`]e]�oYk�l`]�kYlak^Y[lagf�oal`�l`]�d]n]d�g^�afkljm[lagf�hYjla[ahYflk�j][]an]\+

Lh][a^a[Yddq)� l`]q�o]j]� aehj]kk]\�oal`�l`]�nYja]lq�g^�afkljm[lagf� l`]q�j][]an]\+� >Y[`�

afkljm[lgj�̀ Y\�̀ ak�gj�̀ ]j�h]jkgfYd�l]Y[`af_�klqd]�Yf\�e]l`g\gdg_a]k)�Yf\�klm\]flk�o]j]�YZd]�

lg� gZk]jn]�\a^^]j]flaYl]\�afkljm[lagf+� M`ak�eg\]daf_�Zq�afkljm[lgjk�oYk� afkljme]flYd� af�

gZlYafaf_�f]o�l]Y[`af_�e]l`g\gdg_a]k�l`]q�[gmd\�ljq�af�l`]aj�gof�[dYkkjggek+�:dkg)�l`jgm_`�

l`]aj�nYja]lq)�l`]�[gmjk]k�[gn]j]\�Y�oa\]�k[gh]�g^�af^gjeYlagf�YZgml�l]Y[`af_�Y\mdl�d]Yjf]jk+�

:dd�hYjla[ahYflk�kYa\�l`]q�ogmd\�j][gee]f\�l`ak�hjg_jYe�lg�[gdd]Y_m]k�af�Y\mdl�]\m[Ylagf+�

FYfq�af\a[Yl]\�gl`]jk�[gmd\�Z]f]^al�^ajge�lYcaf_�km[`�Y�hjg_jYe+� M`]q�^]dl�kljgf_dq�l`Yl�

oal`gml�kh][a^a[�ljYafaf_�af�Y\mdl�]\m[Ylagf�al�ak�\a^^a[mdl�lg�e]]l�l`]�f]]\k�g^�l`]�klm\]flk+�

9GWPKYOSM�GSJ�<WTRTYOTS

?afYddq)�Ydd�hYjla[ahYflk�o]j]�[gf[]jf]\�oal`�l`]�eYjc]laf_�Yf\�hjgeglagf�g^�l`]�

hjg_jYe+� M`]q�^]dl�l`]�hjg_jYe�f]]\k�kh][a^a[�Yll]flagf�af�l`]k]�Yj]Yk�af�gj\]j�^gj�al�lg�

kmjnan]+

(=A8=A;E�(DB@�.6A +AF9DH=9I98�06DF=7=C6AFEK�1G9EF=BAA6=D9E"

Bf�lglYd)�̂ an]�im]klagffYaj]k�o]j]�j]lmjf]\�̂ ajge�]fjgdd]\�klm\]flk+�Mog�g^�l`]k]�o]j]�

\ak[gmfl]\�Z][Ymk]�l`]�klm\]flk�o]j]�bmkl�Z]_affaf_�l`]�hjg_jYe�Yf\�`Yn]�fgl�lYc]f�Yfq�

[gmjk]k+� M`mk� l`]� j]kmdlk� Yj]� l`mk� ZYk]\� gf�l`j]]� im]klagjeYaj]k+� M`]� Yn]jY_]� Y_]� g^�

hYjla[ahYflk�oYk�Z]lo]]f�1-�Yf\�2-*q]Yjk*gd\+�Mog�klm\]flk�̀ Yn]�lYc]f�̂ gmj�[gmjk]k�Yf\�l`]�

gl`]j�l`j]]�[gmjk]k+� :dd�Yj]�]ehdgq]\�af�l`]�Yj]Y�g^�Y\mdl�]\m[Ylagf+� M`]aj�_gYdk�Yl�hjg_jYe�

]fljq�o]j]�lg�d]Yjf�egj]�YZgml�l]Y[`af_�Y\mdlk)�h]jkgfYd�_jgol`)�hjg^]kkagfYd�\]n]dghe]fl)�

Yf\� lg� j]^af]� l`]aj� l]Y[`af_� kcaddk+� M`]� kcaddk� Yf\� cfgod]\_]� l`]q� a\]fla^a]\� Yk� egkl�

aehgjlYfl�lg�d]Yjf�af�km[`�Y�hjg_jYe�af[dm\]\�cfgod]\_]�j]_Yj\af_7�l`]�mfaim]f]kk�g^�Y\mdl�

d]Yjf]jk)�̀ go�lg�Ykk]kk�klm\]flk�Yl�hjg_jYe�]fljq)�Yf\�̀ go�lg�j][g_far]�d]Yjfaf_�\akYZadala]k
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Yf\�lg�cfgo�o`Yl�kmhhgjlk�Yj]�af�hdY[]�lg�̀ ]dh�l`]k]�af\ana\mYdk+� :dd�0�hYjla[ahYflk�kYa\�l`Yl�

kg�^Yj�l`]aj�f]]\k�`Yn]�Z]]f�e]l�Zq�l`]�hjg_jYe+

M`]� lgha[k� egkl� afl]j]klaf_� lg� l`]e� af[dm\]\� Ykk]kke]fl)� d]Yjfaf_� \akYZadala]k)�

d]Yjfaf_�klqd]k)�hjg_jYe�hdYffaf_�Yf\�aehd]e]flYlagf)�f]]\k�Ykk]kke]fl)�[gmfk]daf_)�akkm]k�

af�Y\mdl�]\m[Ylagf)�Yf\�kg[agdg_q�g^�Y\mdl�]\m[Ylagf+� M`]�d]Ykl�mk]^md�[gmjk]k�kg�^Yj�o]j]�

>\m[YlagfYd�M][`fgdg_q�Yf\�l`]�:\mdl�E]Yjf]j�Yf\�Bkkm]k�af�:\mdl�>\m[Ylagf+� M`]�egkl�

mk]^md�[gmjk]k�o]j]�:kk]kke]fl�g^�:\mdl�E]Yjfaf_�Yf\�Lh][aYd�Mgha[k�af�:\mdl�>\m[Ylagf�

%E]Yjfaf_�=akYZadala]k&+� Hf]�hYjla[ahYfl�klYl]\�l`Yl�Ydd�[gmjk]k�`Yn]�Z]]f�mk]^md�af�̀ ]j�bgZ+�

:_Yaf)�eYfq�g^�l`]�akkm]k�Yj]�l`]�kYe]�^gj�l`]k]�klm\]flk�Yk�l`]q�o]j]�^gj�l`]�afl]jna]o]\�

hYjla[ahYflk+� Bfl]j]klaf_dq)� l`ak�_jgmh�`Y\�fg� [`Yf_]k� lg� j][gee]f\+� M`]q�Ydkg�`Yn]�

]ph]ja]f[]\�fg�hjgZd]ek�oal`�j]_akl]jaf_�^gj�[gmjk]k+� M`]q�\a\�`Yn]�kge]�Y\na[]�^gj�l`]�

\]n]dgh]jk�g^�l`]�hjg_jYe+� M`]q�km__]kl]\�]ehdgq]jk�\g�fgl�j][g_far]�l`]�hjg_jYe�Yf\�

AgddYf\�<gdd]_]�\g]k�Z]da]n]�af�l`]�e]jal�g^�l`ak�hjg_jYe+� M`ak�ak�ka_fa^a[Yfl�Yk�AgddYf\�

<gdd]_]�ak�l`]�dYj_]kl�]ehdgq]j�g^�Y\mdl�]\m[Ylgjk�af�Ijaf[]�>\oYj\�BkdYf\+� Hf]�km__]kl]\�

l`Yl�AgddYf\�<gdd]_]�oYk�fgl�lYcaf_�Yfq�kl]hk�^gjoYj\�af�j][g_faraf_�l`]�hjg_jYe)�Yf\�k`]�

kYa\�l`ak�f]]\k�lg�Z]�Y\\j]kk]\+

(=A8=A;E�(DB@�+AF9DH=9I98�06DF=7=C6AFEK�1G9EF=BAA6=D9E"

?an]�g^�l`]�6�hYjla[ahYflk�[gehd]l]\�l`]�im]klagffYaj]+� M`]�gl`]j�1�[gehd]l]\�l`]�

\]eg_jYh`a[� k][lagf�Yf\�mk]\�l`]�gl`]j�im]klagfk� Yk� Y�hj]*afl]jna]o�_ma\]�lg� _]l�l`]e�

l`afcaf_�YZgml�l`]�hjg_jYe+� M`j]]�g^�l`]�hYjla[ahYflk�[gehd]l]\�l`]�hjg_jYe�gn]j�gf]�q]Yj�

Y_g)�kg�l`]�im]klagffYaj]�k]jn]\�Yk�Y�j]eaf\]j�YZgml�l`]�[gmjk]k+� IYjla[ahYflk�jYf_]\�af�Y_]�

^jge�0-�*�3-)�oal`�Yf�Yn]jY_]�Y_]�Z]lo]]f�1-� *�2-+� M`]aj�]\m[Ylagfk�nYja]\7� 4�g^�l`]�6�

afl]jna]o]\�`Yn]�Y�;Y[`]dgj�g^�>\m[Ylagf�\]_j]]�gj�]imanYd]fl)�Yf\�Ydd�hYjla[ahYflk�`Y\

.'



[gehd]l]\�l`]�hjg_jYe�]p[]hl�̂ gj�/�o`g�̀ Y\�gf]�[gmjk]�]Y[`�lg�[gehd]l]+� P`]f�Ykc]\�l`]�

im]klagf)�wAYn]�qgmj�f]]\k�Yk�Yf�Y\mdl�]\m[Ylgj�Z]]f�e]l�Zq�l`ak�hjg_jYe9x)�l`]�^an]�o`g�

j]khgf\]\�Ydd�kYa\)�wR]k+x

B�[g\]\�l`]�im]klagffYaj]k�Zq�im]klagf�Yf\�oadd�fgl�j]hgjl�l`]�j]kmdlk�af�\]lYad�Z][Ymk]�

l`]q�Yj]�a\]fla[Yd�lg�l`]�̂ af\af_k�̂ jge�l`]�afl]jna]ok+� M`]�j]Ykgf�l`]�j]kmdlk�Yj]�l`]�kYe]�ak)�

h]j`Yhk)�Z][Ymk]�kge]�hYjla[ahYflk�[gehd]l]\�l`]�im]klagjeYaj]k�]al`]j�aee]\aYl]dq�Z]^gj]�

l`]aj�afl]jna]o)�\mjaf_�l`]�afl]jna]o)�gj�fgl�Yl�Ydd+� FYfq�hYjla[ahYflk�lgd\�e]�l`]q�dggc]\�Yl�

l`]�im]klagffYaj]�af�Y\nYf[]�Zml�\a\�fgl�[gehd]l]�al+� Bl�k]]ek�l`Yl�l`]q�mk]\�al�egj]�Yk�Yf�

afl]jna]o�_ma\]�l`Yf�Y�im]klagffYaj]+

.(



5:3BF7D�H

6;E5GEE;A@

?jge�eq�j]Y\af_� g^�l`]� dal]jYlmj]� gf� Yf\jY_g_a[Yd� Ykkmehlagfk� %;Yj]j*Ll]af�#�

=jYh]j)� .6558� ;mj_])� .6558� <mdd]f)� .6668� @YdZg)� .6658� Dfgod]k)� .640)� .65-)� .6568�

FY[D]jY[`]j)�.6638�IjYll)�.655).6608�Kgk])�.6648�Ma[])�.664&)�B�j]Ydar]\�l`Yl�Ykkmehlagfk�

YZgml�Y\mdl�d]Yjfaf_�o]j]�j]hj]k]fl]\�l`jgm_`gml�l`]�̂ af\af_k+�M`]�hYjla[ahYflk�af�l`ak�klm\q�

Yj]�Y\mdl�d]Yjf]jk�Yk�o]dd�Yk�Y\mdl�]\m[Ylgjk+� M`jgm_`gml�l`]�[gmjk]k)�l`]q�o]j]�]phgk]\�lg�

Yf\jY_g_a[Yd�hjaf[ahd]k�Yf\�hjY[la[]k+�M`]q�o]j]�Zgl`�d]Yjfaf_�l`]k]�hjaf[ahd]k�Yk�l`]q�j]dYl]�

lg�l`]aj�klm\]flk�Yf\�Yl�l`]�kYe]�lae]�l`]q�o]j]�]ph]ja]f[af_�l`]e�l`jgm_`�afkljm[lagf�Yk�

klm\]flk+� M`ak�eYq�`Yn]�Z]]f�l`]aj�#kl�]ph]ja]f[]�af�Y�[dYkkjgge�Z]af_�lYm_`l�mkaf_�Yf�

Yf\jY_g_a[Yd�YhhjgY[`+� M`ak�ak�Yf�Ykkmehlagf�B�ZYk]�gf�l`]�̂ Y[l�l`Yl�l`]k]�e]l`g\k�̀ Y\�km[`�

Yf�aehY[l�gf�l`]�hYjla[ahYflk�%Dfgod]k)� .656&+� I]jkgfYddq)�l`jgm_`�eq�;Y[`]dgj�g^�:jlk�

\]_j]]� %<YfY\aYf�Llm\a]k&)� B�oYk�lYm_`l�]p[dmkan]dq�Zq�ljY\alagfYd�h]\Y_g_a[Yd�e]l`g\k�

%;Yj]j*Ll]af�#�=jYh]j8�<mdd]f8�Ma[]&+� Ijg^]kkgjk�\a[lYl]\�Yf\�B�e]egjar]\+�B�oYk�mk]\�lg�

al�Yf\�\a\�fgl�j]Ydar]�l`]j]�oYk�Yfgl`]j�e]l`g\�g^�l]Y[`af_+� R]l)�eq�j][]fl�;Y[`]dgj�g^�

>\m[Ylagf�ljYafaf_�oYk�imal]�^jYfcdq�Y�k`g[c�lg�eq�kqkl]e+� Bl�oYk�kg�\a^^]j]fl�lg�o`Yl�B�

]ph]ja]f[]\� Yk� Y�<YfY\aYf� Llm\a]k�eYbgj+� Bl�oYk� ZYk]\� gf�o`Yl�Dfgod]k� ogmd\� [Ydd�

Yf\jY_g_a[Yd�Ykkmehlagfk+�M`]�]ph]ja]f[]�oYk�kg�Y[lan]�Yf\�afkhajaf_+�Ijg^]kkgjk�j]kh][l]\�

l`]aj�klm\]flk+� Bl�oYk�Y�j]Yd�d]Yh�^jge�o`Yl�B�oYk�mk]\�lgvYf\�Y�\]da_`l+� B�j]e]eZ]j�l`]�

^]]daf_� g^�Y[Y\]ea[� ^j]]\ge+� B� dgn]\� lg� _g� lg� [dYkk� Yf\� B� ^]dl� B� [gmd\� ^dgmjak`� af� l`]�

]fnajgfe]fl+� M`ak� ^]]daf_� g^�]p[al]e]fl� Yf\� ^j]]\ge� ak� [gfkakl]fl�oal`� l`]� ^]]daf_k�

Dfgod]k�%.656&�\]k[jaZ]k�af�`ak�Zggc�@NK�9GPOSM�T L�-S�-JZQY�1JZIGYTW#� ;Yk]\�gf�l`]�

afl]jna]ok�oal`�hYjla[ahYflk)�al�k]]ek�l`Yl�l`]q�̂ ]dl�l`]�kYe]�oYq+� M`]�mk]�g^�Yf\jY_g_a[Yd

.)



hjY[la[]k�Yf\�hjaf[ahd]k�`Y\�Y�_j]Yl� aehY[l�gf�l`]e+� M`]j]� ak�]na\]f[]�lg� kmhhgjl�l`ak�

klYl]e]fl�l`jgm_`gml�l`]�̂ af\af_k+� M`]q�̂ gmf\�l`Yl�l`]aj�da^]�]ph]ja]f[]k�Yf\�̀ aklgja]k�o]j]�

aehgjlYfl+� FY[D]jY[`]j� Ydkg� \ak[mkk]k� l`]� aehgjlYf[]� g^� ]ph]ja]f[]+� M`]� d]Yjfaf_�

hYjla[ahYflk�]ph]ja]f[]\�oYk�j]d]nYfl�lg�l`]aj�dan]k�Yf\�l`]aj�ogjc+� M`]q�o]j]�j][g_far]\�

^gj�Ydj]Y\q�cfgoaf_�kge]l`af_�Yf\�fgl�lj]Yl]\�Yk�l`gm_`�l`]q�o]j]�ZdYfc�kdYl]k�%Ma[]&+�M`]q�

]ph]ja]f[]\�eYfq�Ykh][lk�g^�Yf\jY_g_q�Yk�gmldaf]\�Zq�;Yj]j*Ll]af�Yf\�=jYh]j�Yf\�Dfgod]k+�

M`]�f]]\k�g^�hYjla[ahYflk�Yk�l`]q�j]hgjl]\�l`]e�af�l`]�klm\q�Yj]�hj]k]fl]\�Z]dgo+

:KKJ�YT�3GOS�7ST\QKJMK

M`]� _j]Yl]kl� f]]\� l`]� eYbgjalq� g^� klm\]flk� `Y\� oYk� lg� _Yaf� cfgod]\_]� Yf\�

af^gjeYlagf�YZgml�Y\mdl�d]Yjf]jk+� Fgkl�g^�l`]�hYjla[ahYflk�af�l`ak�klm\q�̀ Y\�Z]]f�ljYaf]\�Yk�

l]Y[`]jk�o`a[`�k]jn]\�l`]e�o]dd�^gj�Y�lae]+� :k�l`]q�f]]\]\�egj]�af^gjeYlagf�gf�Y\mdl�

d]Yjf]jk�l`]q�kgm_`l�al+� M`ak�̂ gddgok�Dfgod]kz%d�65-&�K]Y\af]kk�lg�E]Yjf�:kkmehlagf+� M`ak�

Ykkmehlagf� ak� ZYk]\� gf� l`]� eglanYlagfk� g^�Y\mdl� d]Yjf]jk+� IYjla[ahYflk� f]]\]\� egj]�

af^gjeYlagf�YZgml�Y\mdl�d]Yjfaf_�kg�l`]q�[gmd\�egj]�]^^][lan]dq�h]j^gje�l`]aj�bgZk+� M`]q�

o]j]�fgl�^gj[]\�lg�]fjgd�af�l`]�hjg_jYe)�jYl`]j)�l`]q�]fjgdd]\�Z][Ymk]�l`]q�\ak[gn]j]\�l`]q�

j]Yddq�f]]\]\�l`ak�af^gjeYlagf+� M`ak�ak�Ydkg�[gfkakl]fl�oal`�l`]�na]ok�g^�;Yj]j*Ll]af�Yf\�

=jYh]j�%.655&�Yf\�FY[D]jY[`]j�%.663&�l`Yl�Y\mdl�Yf\�[`ad\�d]Yjfaf_�Yj]�\a^^]j]fl+

:KKJ�YT�ASJKWXYGSJ�4TQOXYOI�8KGWSOSM

IYjla[ahYflk�oYfl]\�lg�dggc�̀ gdakla[Yddq�Yl�l`]�Y\mdl�d]Yjf]j)�l`Yl�ak)�l`]q�̀ Y\�Y�f]]\�

lg� cfgo�o`Yl� eY\]� l`]� h]jkgf�o`g� `],k`]� ak� lg\Yqv̀ ak,`]j� ]ph]ja]f[]k� Yf\� d]Yjfaf_�

ZYjja]jk+� M`]q�j]Ydar]\�l`Yl�Y�h]jkgf�ak�l`]�kme�lglYd�g^�̀ ak,`]j�da^]�]ph]ja]f[]k+� B�`Yn]�

\]l]jeaf]\� l`jgm_`� l`]� klm\q� l`Yl� l`ak� f]]\�oYk� dYj_]dq�e]l+� Fgkl� hYjla[ahYflk� o]j]�

]plj]e]dq�kYlak^a]\�oal`�l`]�cfgod]\_]�aehYjl]\�\mjaf_�l`]�hjg_jYe+� =m]�lg�l`]�nYja]lq�g^

.*



[gmjk]k�Yf\�afkljm[lgjk)�klm\]flk�̀ Y\�l`]�ghhgjlmfalq�lg�[gfka\]j�Ydd�Ykh][lk�g^�Y\mdl�d]Yjfaf_+�

FYfq�af\a[Yl]\�l`Yl�lg�d]Ye�YZgml�l]Y[`af_�Y\mdlk�oYk�fgl�]fgm_`+� M`]q�f]]\]\�lg�\]n]dgh�

]ehYl`]la[)�[gmfk]daf_)�Yf\�Ykk]kke]fl�kcaddk+� M`]q�f]]\]\�lg�Z]�YZd]�lg�a\]fla^q�d]Yjfaf_�

\a^^a[mdla]k+� :dkg)�l`]q�f]]\]\�_]f]jYd�cfgod]\_]�g^�l`]�hjaf[ahd]k�Yf\�hjY[la[]k�g^�Y\mdl�

d]Yjfaf_+� Bl�oYk�l`]�`gdakla[�YhhjgY[`�lg�Y\mdl�]\m[Ylagf�l`]q�f]]\]\�Yf\�eYfq�^]dl�l`]q�

_Yaf]\�af�l`]�]f\+� Ggloal`klYf\af_)�l`]j]�o]j]�Yj]Yk�af�o`a[`�l`]q�^]dl�l`]q�f]]\]\�egj]�

af^gjeYlagf�km[`�Yk�l`]�Yj]Yk�g^�dal]jY[q�ljYafaf_�Yf\�>LE+� ?gmj�hYjla[ahYflk�^]dl�[gmjk]k�
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B�Ye�dggcaf_�^gj�qgmj�ghafagfk)�Yllalm\]k)�Yf\�a\]Yk�YZgml�l`]�hjg_jYe�Yk�qgm�

]ph]ja]f[]\�al+�B�Ye�afnalaf_�qgm�lg�[gehd]l]�Yf\�j]lmjf�l`]�]f[dgk]\�im]klagffYaj]�

j]_Yj\af_�l`]�hjg_jYe+�:dd�af^gjeYlagf�l`Yl�qgm�hjgna\]�oadd�Z]�c]hl�af�[gf^a\]f[]+� B�oadd�

Z]�l`]�gfdq�h]jkgf�oal`�Y[[]kk�lg�l`]�af^gjeYlagf+

Laf[]�B�Ye�kmjn]qaf_�Y�daeal]\�fmeZ]j�g^�h]ghd])�l`]�km[[]kk�Yf\�imYdalq�g^�l`ak�

j]k]Yj[`�ak�ZYk]\�gf�l`]�af^gjeYlagf�qgm�hjgna\]+�B�`Yn]�]f[dgk]\�Y�LlYl]e]fl�g^�

Bf^gje]\�<gfk]fl�l`Yl�]phdYafk�[gf^a\]flaYdalq�Yf\�Y�im]klagjeYaj]+� Id]Yk]�[gehd]l]�Zgl`�

\g[me]flk�Yf\�j]lmjf�af�l`]�k]d^*Y\\j]kk]\�klYeh]\�]fn]dgh]+

B^�qgm�̀ Yn]�Yfq�im]klagfk)�hd]Yk]�[gflY[l�e]�Yl�233*-63/+� M`Yfc�qgm�^gj�qgmj�

Yfla[ahYl]\�hYjla[ahYlagf+

Rgmjk�ljmdq)

<af\q�E+�Pgg\

0(



3[[QYPUc�5

C`Q^_UZYYMU]Q

1[GQZGYOTS�T L�YNK�0OUQTRG�OS�-JZQY�1JZIGYOTS�*�Cmf])�/---

@NGSP�̂ TZ�LTW�YGPOSM�G�LK\�ROSZYKX�YT�ITRUQKYK�GSJ�WKYZWS�YNOX�VZKXYOTSSGOWK#� @NK�
WKXZQYX�LWTR�YNOX�VZKXYOTSSGOWK�\OQQ�HK�PKUY�OS�ITSLOJKSIK#

GYe]7

/+� :_]7� /-*0-WWWWW� 0-*1-WWWWW 1-*2-WWWWW 2-*3-WWWWW3-(WWWWW

0+� >\m[Ylagf7�%hd]Yk]�af\a[Yl]�o`Yl�lqh]�g^�\]_j]]&
Aa_`�L[`ggd� WWWWWWWW
;Y[`]dgjzk�=]_j]]� WWWWWWWW
;+>\+� WWWWWWWW
<gdd]_]� WWWWWWWW
Hl`]j� WWWWWWWW

1+� P`Yl�[gmjk]k�`Yn]�qgm�[gehd]l]\9
� � >\+�23.�M`]�:\mdl�E]Yjf]j
� � >\+�23/�Lg[agdg_q�g^�:\mdl�>\m[Ylagf
� � >\+�230�Ijg_jYe�=]n]dghe]fl�Yf\�Behd]e]flYlagf
� � >\+�231�Bkkm]k�af�:\mdl�>\m[Ylagf
� � >\+�232�>\m[YlagfYd�M][`fgdg_q�Yf\�l`]�:\mdl�E]Yjf]j
� � >\+�233�:kk]kke]fl�g^�:\mdl�E]Yjfaf_
� � >\+�234�>flj]hj]f]mjaYd�>\m[Ylagf
� � >\+�235�<gmfk]daf_�l`]�:\mdl�E]Yjfaf_
� � >\+�236�Ijaf[ahd]k�g^�:\mdl�>\m[Ylagf
� � >\+�262�Lh][aYd�Mgha[k�af�:\mdl�>\m[Ylagf

2+� P`Yl�ak�qgmj�hj]nagmk�]ph]ja]f[]�af�:\mdl�>\m[Ylagf9

3+� P`Yl�n,]j]�qgmj�_gYdk�Yl�hjg_jYe�]fljq9

4+� P`Yl�Yj]Y�g^�Y\mdl�]\m[Ylagf�Yj]�qgm�]ehdgq]\9

5+� P`Yl�oYk�qgmj�]ehdgqe]fl�klYlmk�Yl�hjg_jYe�]fljq9

0)



6+� :k�Yf�Y\mdl�]\m[Ylgj)�o`Yl�\g�qgm�h]j[]an]�lg�Z]�l`]�egkl�aehgjlYfl�kcaddk�qgm�
f]]\�lg�d]Ye�af�km[`�Y�hjg_jYe9

.-+� AYn]�qgmj�f]]\k�Z]]f�e]l�Zq�l`ak�hjg_jYe9

..+� P`Yl�lgha[k�af�Y\mdl�]\m[Ylagf�Yj]�l`]�egkl�afl]j]klaf_�Yf\�Z]f]^a[aYd�lg�qgm�Yk�Yf
Y\mdl�]\m[Ylgj9

./+� ?jge�qgmj�h]jkh][lan])�o`Yl�[gmjk]%k&�`Yk�Z]]f�l`]�d]Ykl�mk]^md9

.0+� ?jge�qgmj�h]jkh][lan])�o`Yl�[gmjk]%k&�`Yk�Z]]f�l`]�egkl�mk]^md9

.1+� P`Yl�l`j]]�l`af_k�ogmd\�qgm�[`Yf_]�a^�qgm�o]j]�l`]�\]n]dgh]j�g^�l`ak�hjg_jYe9

.2+� P`Yl�ak�l`]�j]Ykgf�l`]k]�l`j]]�l`af_k�f]]\�[`Yf_af_9

.3+� AYn]�qgm�]ph]ja]f[]\�Yfq�\a^^a[mdla]k�o`]f�j]_akl]jaf_�^gj�qgmj�[gmjk]k9

.4+� =g�qgm�`Yn]�Yfq�Y\na[]�^gj�l`]�\]n]dgh]jk�g^�l`ak�hjg_jYe�lg�`]dh�qgm�e]l�qgmj�
f]]\k�Yk�Yf�Y\mdl�]\m[Ylgj9

0*



3[[QYPUc�6�

;Y_Q]aUQb�9`UPQ

.+� BfalaYddq)�`go�\a\�qgm�^af\�gml�YZgml�l`]�hjg_jYe9

/+� M`afc�ZY[c�*�P`Yl�o]j]�qgmj�]ph][lYlagfk�Yl�l`]�gmlk]l�g^�l`ak�hjg_jYe9

0+� =g�qgm�^]]d�l`Yl�qgmj�]ph][lYlagfk�`Yn]�Z]]f�e]l9

1+� P`Yl�ak�qgmj�ghafagf�g^�̀ go�l`]�hjg_jYe�oYk�Y\eafakl]j]\9

2+� P`Yl�ak�qgmj�hjg^]kkagf9

3+� P`Yl�\g�qgm�h]j[]an]�lg�Z]�qgmj�f]]\k�Yk�Yf�Y\mdl�]\m[Ylgj9

4+� AYn]�qgmj�f]]\k�Z]]f�e]l�Zq�l`ak�hjg_jYe9

5+� P`Yl�lgha[k�af�Y\mdl�]\m[Ylagf�Yj]�l`]�egkl�afl]j]klaf_�Yf\�Z]f]^a[aYd�lg�qgm�Yk�Yf�

Y\mdl�]\m[Ylgj9

6+� P`g�Yj]�l`]�[da]flk�l`Yl�qgm�k]jn]9

.-+� P`Yl�Yj]�l`]aj�kh][a^a[�f]]\k9

..+� AYk�l`ak�hjg_jYe�`]dh]\�qgm�e]]l�l`]�f]]\k�g^�qgmj�klm\]flk9

./+� P`Yl�\a\�qgm�dac]�Z]kl�YZgml�l`]�hjg_jYe9

.0+� P`Yl�\a\�qgm�dac]�d]Ykl�YZgml�l`]�hjg_jYe9

.1+� M`afc�ZY[c�lg�Y�[gmjk]�l`Yl�qgm�^]dl�oYk�hYjla[mdYjdq�_gg\+�P`Yl�eY\]�al�_gg\9

.2+� M`afc�ZY[c�lg�Y�[gmjk]�l`Yl�qgm�^]dl�oYk�hYjla[mdYjdq�\akYhhgaflaf_+� P`Yl�eY\]�al

\akYhhgaflaf_9

.3+� ?jge�qgmj�h]jkh][lan])�o`Yl�[gmjk]%k&�`Yk�Z]]f�l`]�d]Ykl�mk]^md9

.4+� ?jge�qgmj�h]jkh][lan])�o`Yl�[gmjk]%k&�`Yk�Z]]f�l`]�egkl�mk]^md9

.5+� P`Yl�l`j]]�l`af_k�ogmd\�qgm�[`Yf_]�a^�qgm�o]j]�l`]�\]n]dgh]j�g^�l`ak�hjg_jYe9

.6+� P`Yl�ak�l`]�j]Ykgf�l`]k]�l`j]]�l`af_k�f]]\�[`Yf_af_9

0+



/-+� P`Yl�ak�l`]�_j]Yl]kl�[`Ydd]f_]�^gj�l`ak�hjg_jYe9� P`Yl�k`gmd\�Z]�\gf]�YZgml� al9

/.+� :k�Y�_jY\mYl],f]Yj�_jY\mYl]�g^�l`ak�hjg_jYe)�\g�qgm�^]]d�l`Yl�l`]j]�`Yn]�Z]]f�Yfq�

akkm]k,hjY[la[]k�l`Yl�k`gmd\�`Yn]�Z]]f�Y\\j]kk]\�Yf\�o]j]�fgl9

//+� Bf�qgmj�ghafagf)�o`Yl�o]j]�l`]�Z]f]^alk�g^�lYcaf_�Y�\ahdgeY�hjg_jYe�gf�Y�hYjl*�

lae]�ZYkak9

/0+� Bf�qgmj�ghafagf)�o`Yl�o]j]�l`]�\jYoZY[ck�g^�lYcaf_�Y�\ahdgeY�hjg_jYe�gf�Y�hYjl*�

lae]�ZYkak9

/1+� AYn]�qgm�]ph]ja]f[]\�Yfq�\a^^a[mdla]k�o`]f�j]_akl]jaf_�^gj�qgmj�[gmjk]k9

/2+� B^�qgm�o]j]�af�[`Yj_])�o`Yl�caf\�g^�[`Yf_]k�ogmd\�qgm�eYc]9

/3+� P`Yl�ogmd\�al�lYc]�^gj�l`ak�hjg_jYe�lg�j][]an]�Yf�]p[]dd]f[]�YoYj\9

/4+� P`Yl�ogmd\�qgm�l]dd�Y�[gdd]Y_m]�YZgml�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf9

/5+� Lmhhgk]�qgm�o]j]�ljqaf_�lg�hjgegl]�l`ak�hjg_jYe�o`Yl�ogmd\�qgm�kYq9

/6+� <Yf�qgm�l]dd�e]�gf]�hgkalan]�Ykh][l�YZgml�l`]�hjg_jYe9

0-+� <Yf�qgm�l]dd�e]�gf]�f]_Ylan]�Ykh][l�YZgml�l`]�hjg_jYe9

0.+� M`afc�ZY[c�*�o`Yl�[gmjk]�`Yk�`Y\�l`]�egkl�aehY[l�gf�qgm�hjg^]kkagfYddq9�

I]jkgfYddq9

0/+� P`Yl�ak�l`]�egkl�aehgjlYfl�l`af_�l`]�\]n]dgh]jk�g^�l`]�hjg_jYe�k`gmd\�c]]h�

\gaf_9

00+� =a\�o]�eakk�Yfql`af_9

0,



3[[QYPUc�7�

FQWQ[TZYQ�EO]U[_

B�Ye�h]j^gjeaf_�Y�Ijg_jYe�>nYdmYlagf�g^�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf�Yl�l`]�

Nfan]jkalq�g^�Ijaf[]�>\oYj\�BkdYf\�Yk�Y�hYjl�g^�eq�l`]kak�j]imaj]e]flk�^gj�eq�FYkl]jk�af�

>\m[Ylagf�\]_j]]�Yf\�Yk�Y�j]hgjl�̂ gj�l`]�?Y[mdlq�g^�>\m[Ylagf+�B�mf\]jklYf\�qgm�Yj]�Y�

klm\]fl�%gj�_jY\mYl]&�g^�l`ak�hjg_jYe+�P`Yl�B�Ye�dggcaf_�^gj�ak�qgmj�ghafagfk)�Yllalm\]k)�

Yf\�a\]Yk�YZgml�l`]�=ahdgeY�Yk�qgm�]ph]ja]f[]\�al+�B^�qgm�Yj]�hj]k]fldq�Y�klm\]fl�af�l`]�

hjg_jYe�oal`�egj]�l`Yf�log�[gmjk]k�lg�[gehd]l]�Z]^gj]�qgm�_jY\mYl]�B�Ye�afnalaf_�qgm�lg�

[gehd]l]�Y�im]klagffYaj]�j]_Yj\af_�l`]�hjg_jYe+�B^�qgm�Yj]�Y�_jY\mYl]�gj�kge]gf]�oal`�

log�[gmjk]k�gj�d]kk�d]^l�lg�[gehd]l]�l`]�hjg_jYe�B�Ye�afnalaf_�qgm�lg�hYjla[ahYl]�af�Yf�

afl]jna]o�YZgml�qgmj�h]j[]hlagfk�g^�l`]�hjg_jYe+�:dd�af^gjeYlagf�l`Yl�qgm�hjgna\]�oadd�Z]�

c]hl�af�[gf^a\]f[]+� B�oadd�Z]�l`]�gfdq�h]jkgf�oal`�Y[[]kk�lg�l`]�af^gjeYlagf+

>fjgdd]\�Llm\]flk7�B^�l`]q�Y_j]]�lg�[gehd]l]�Y�im]klagffYaj])�B�oadd�Ykc�̂ gj�l`]aj�eYadaf_�

Y\\j]kk+� B�oadd�]f[dgk]�Y�LlYl]e]fl�g^�Bf^gje]\�<gfk]fl�Ydgf_�oal`�l`]�im]klagffYaj]+� B�

oadd�Ykc�l`]e�lg�[gehd]l]�Yf\�j]lmjf�Zgl`�\g[me]flk�af�l`]�]fn]dgh]�hjgna\]\+

@jY\mYl]k,G]Yj�@jY\mYl]k7�B^�l`]q�Y_j]]�lg�Yf�afl]jna]o�B�oadd�k]l�mh�Y�lae]�^gj�mk�lg�e]]l+�

B�oadd�k]f\�Y�d]ll]j�g^�afnalYlagf)�Y�LlYl]e]fl�g^�Bf^gje]\�<gfk]fl)�Yf\�Y�im]klagffYaj]+� B�

oadd�Ykc�l`]e�lg�[gehd]l]�Yf\�j]lmjf�Ydd�\g[me]flk�af�l`]�]fn]dgh]�hjgna\]\+

0-



3[[QYPUc�8

E_M_QXQY_�ZR�;YRZ]XQP�5ZY^QY_� C`Q^_UZYYMU]Q�AYWd!

B )WWWWWWWWWWWWWWWWWWWWWWWWWWWWWW )�Y_j]]�lg�hYjla[ahYl]�af�l`ak�hjg_jYe�]nYdmYlagf
gf�M`]�=ahdgeY�af�:\mdl�>\m[Ylagf�Yl�l`]�Nfan]jkalq�g^�Ijaf[]�>\oYj\�BkdYf\�l`Yl�ak�
Z]af_�[gf\m[l]\�Zq�<af\q�Pgg\)�Y�FYkl]jk�g^�>\m[Ylagf�klm\]fl�af�l`]�?Y[mdlq�g^�
>\m[Ylagf�Yl�l`]�Nfan]jkalq�g^�Ijaf[]�>\oYj\�BkdYf\+�B�mf\]jklYf\�l`Yl�l`]�af^gjeYlagf�
l`Yl�k`]�[gdd][lk�oadd�Z]�mk]\�̂ gj�l`]�hmjhgk]�g^�̀ ]j�FYkl]jzk�l`]kak�Yf\�Ydkg�Yk�Y�hYjl�g^�Y�
hjg_jYe�]nYdmYlagf�k`]�ak�[gf\m[laf_�^gj�l`]�?Y[mdlq�g^�>\m[Ylagf+

B�mf\]jklYf\�l`Yl�l`]�hmjhgk]�g^�l`ak�klm\q�ak�lg�Ykc�klm\]flk�g^�l`]�:\mdl�>\m[Ylagf�
=ahdgeY�a^�l`]�hjg_jYe�̀ Yk�e]l�l`]aj�f]]\k�Yk�Y\mdl�]\m[Ylgjk+

B�mf\]jklYf\�l`Yl�l`]�klm\q�afngdn]k�Yfko]jaf_�Y�im]klagaeYaj]�%.2�eafml]k&�o`a[`�
af[dm\]k�im]klagfk�YZgml�eqk]d^�Yf\�eq�h]j[]hlagfk�g^�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf+

B�mf\]jklYf\�l`Yl�eq�hYjla[ahYlagf�af�l`ak�klm\q�ak�]flaj]dq�ngdaelYjq)�Yf\�l`Yl�a^�B�oak`�lg�
oal`\jYo�eq�\YlY�̂ jge�l`]�klm\q�B�eYq�\g�kg�Yl�Yfq�lae])�Yf\�l`Yl�B�\g�fgl�f]]\�lg�_an]�
Yfq�j]Ykgfk�gj�]phdYfYlagfk�^gj�\gaf_�kg+� B^�B�\g�oal`\jYo�^jge�l`]�klm\q)�B�mf\]jklYf\�
l`ak�oadd�`Yn]�fg�]^^][l�gf�eq�j]dYlagfk`ah�oal`�afkljm[lgjk�g^�l`ak�hjg_jYe)�l`]�?Y[mdlq�g^�
>\m[Ylagf)�gj�oal`�eq�^afYd�klYf\af_�af�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf+

B�mf\]jklYf\�l`Yl�Ydd�l`]�af^gjeYlagf�B�_an]�oadd�Z]�c]hl�[gf^a\]flaYd)�Yf\�l`Yl�l`]�fYe]k�g^�
Ydd�l`]�h]ghd]�af�l`]�klm\q�oadd�Z]�c]hl�[gf^a\]flaYd+�B�mf\]jklYf\�l`Yl�<af\q�Pgg\�ak�l`]�
gfdq�h]jkgf�oal`�Y[[]kk�lg�l`]�\YlY+

B�mf\]jklYf\�l`Yl�B�eYq�[gflY[l�l`]�j]k]Yj[`]j)�<af\q�Pgg\�Yl�233*-63/�gj�̀ ]j�j]k]Yj[`�
kmh]jnakgj+�=j+�@jY`Ye�Iac]�Yl�3/5*10-1�Yl�Yfq�lae]�lg�\ak[mkk�l`ak�j]k]Yj[`+

B�mf\]jklYf\�l`Yl�B�oadd�fgl�j][]an]�Yfq�\aj][l�Z]f]^al�^jge�hYjla[ahYlaf_�af�l`ak�klm\q)�Zml�
l`Yl�eq�hYjla[ahYlagf�eYq�af^dm]f[]�l`]�\aj][lagf�g^�l`ak�hjg_jYe�af�l`]�^mlmj]+

M`]�j]k]Yj[`]j�̀ Yk�g^^]j]\�lg�Yfko]j�Yfq�im]klagfk�B�eYq�`Yn]�YZgml�l`]�klm\q�Yf\�o`Yl�B�
Ye�]ph][l]\�lg�\g+�B�mf\]jklYf\�l`Yl�B�eYq�c]]h�Y�[ghq�g^�l`ak�^gje+

B�`Yn]�j]Y\�Yf\�mf\]jklYf\�l`ak�af^gjeYlagf�Yf\�B�Y_j]]�lg�lYc]�hYjl�af�l`]�klm\q+

Mg\Yqzk�=Yl]� Rgmj�La_fYlmj]

� B�ogmd\�dac]�lg�Z]�af^gje]\�g^�l`]�j]kmdlk�g^�l`]�hjg_jYe�]nYdmYlagf+

0.



3[[QYPUc�9

>Q__Q]�_Z�;Y^_]`O_Z]^�DQ\`Q^_UYS�5Z`]^Q�7aMW`M_UZY^

=]Yj�Bfkljm[lgj8

B�Ye�h]j^gjeaf_�Y�Ijg_jYe�>nYdmYlagf�g^�l`]�=ahdgeY�af�:\mdl�>\m[Ylagf�Yl�l`]�

Nfan]jkalq�g^�Ijaf[]�>\oYj\�BkdYf\�Yk�Y�hYjl�g^�eq�l`]kak�j]imaj]e]flk�^gj�eq�FYkl]jk�af�

>\m[Ylagf�\]_j]]�Yf\�Yk�Y�j]hgjl�^gj�l`]�?Y[mdlq�g^�>\m[Ylagf+�B�mf\]jklYf\�qgm�̀ Yn]�Z]]f�

Yf�afkljm[lgj�af�l`ak�hjg_jYe+

Bf�l`ak�klm\q�B�hdYf�lg�k]f\�gml�im]klagffYaj]k�Yf\�[gf\m[l�af*\]hl`�afl]jna]ok�

oal`�klm\]flk�Yf\�_jY\mYl]k�^jge�l`]�hjg_jYe+�Bf�Y\\alagf)�B�ogmd\�dac]�lg�h]j^gje�Y�

\g[me]fl�j]na]o�g^�[gmjk]�]nYdmYlagfk+� M`ak�ogmd\�k]jn]�Yk�Y�e]Yfk�g^�ljaYf_mdYlaf_�eq�

\YlY�oal`�l`]�im]klagffYaj]k�Yf\�afl]jna]ok�Yf\�oadd�af[j]Yk]�l`]�nYda\alq�g^�eq�klm\q+

B�Ye�j]im]klaf_�h]jeakkagf�lg�]pYeaf]�qgmj�[gmjk]�]nYdmYlagfk�^gj�Yfq�[gmjk]%k&�

af�l`]�\ahdgeY�hjg_jYe+�B�Ye�gfdq�afl]j]kl]\�af�l`]�hgjlagf�g^�l`]�]nYdmYlagf�l`Yl�\]Ydk�

oal`�l`]�[gmjk]�alk]d^+� Gg�af^gjeYlagf�oadd�Z]�mk]\�^jge�l`]�hgjlagf�g^�l`]�]nYdmYlagf�l`Yl�

\]Ydk�oal`�l`]�afkljm[lgj+�:dd�af^gjeYlagf�oadd�Z]�c]hl�af�klja[l�[gf^a\]f[]�Yf\�Yfgfqealq�
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