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k\Z_efcf^`ZXc�X[mXeZ\j�Xj�k_\�Eek\ie\k(�k_\�]fZlj�f ]�c\Xie`e^�k\e[\[�kf�j_`]k�kf�k_\�
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aljk�c\Xie�]ifd�n_Xk�k_\p�_Xm\�i\X[�`e�k\okYffbj�fi�fk_\i�]XZklXc�`e]fidXk`fe�^c\Xe\[�

]ifd�k\XZ_\ij7� jkl[\ekj�dljk�c\Xie�kf�`em\jk`^Xk\�k_`j�`e]fidXk`fe�]lik_\i(�Xe[�Yl`c[�lgfe�

fi�ZfejkilZk�d\Xe`e^�]ifd�n_Xk�k_\p�_Xm\�c\Xie\[*

=ZZfi[`e^�kf�k_\�Li`eZ\�A[nXi[�EjcXe[wj�\[lZXk`feXc�[fZld\ek�\ek`kc\[�1]QTLQVO�
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k_\fip�jl^^\jkj�k_Xk�jkl[\ekj�j_flc[�XZk`m\cp�gifZ\jj(�jkfi\(�Xe[�i\ki`\m\�`e]fidXk`fe�Xe[�

\e^X^\�`e�gifYc\d)jfcm`e^�XZk`m`k`\j�n_\i\�k_\p�Zi\Xk\�Xe[�j_Xi\�`e]fidXk`fe�n`k_�

fk_\ij*� IlZ_�dfi\�k_Xe�X�j`dgc\�i\^li^`kXk`fe�f]�̀ e]fidXk`fe(�k_\�i\j\XiZ_�gifZ\jj�

j_flc[�`emfcm\�k_\�ZfejkilZk`fe�f]�e\n�befnc\[^\*� Qe]fikleXk\cp�jfd\�k\XZ_\ij�n_f�

Xi\�i\jgfej`Yc\�]fi�\dgfn\i`e^�jkl[\ekj�kf�Y\Zfd\�c`]\cfe^�c\Xie\ij�[f�efk�e\Z\jjXi`cp�

Zfdgi\_\e[�k_\�`e]fidXk`fe�gifZ\jj�Xe[�k_`j�`dgXZkj�k_\�eXkli\�f ]�jkl[\ek�c\Xie`e^�

&HXe^]fi[(� -554'*� Pf�kilcp�c\Xie�`k�d`^_k�Y\�e\Z\jjXip�]fi�jkl[\ekj�kf�^f�Y\pfe[�aljk�

j\XiZ_`e^�]fi�`e]fidXk`fe�fe�Xjj`^e\[�kfg`Zj�Xe[�k_\e�gi\j\ek`e^�k_\`i�]`e[`e^j�Xj�d\i\�

Zfg`\j�f]�k_\�fi`^`eXc�jfliZ\j*� Ee]fidXk`fe�c`k\iXZp�`dgc`\j�_\cg`e^�jkl[\ekj�[\m\cfg�k_\�

jb`ccj�e\Z\jjXip�kf�Y\Zfd\�XZk`m\cp�\e^X^\[�`e�k_\�gifZ\jj�f]�i\j\XiZ_*� P\XZ_`e^�

jkiXk\^`\j�dljk�]fZlj�fe�[\m\cfg`e^�jkl[\ekwj�XY`c`k`\j�kf�k_`eb�Zi`k`ZXccp�Xe[�jkl[\ekj�

e\\[�kf�_\�\eZfliX^\[�kf�gi\j\ek�e\n�`e]fidXk`fe�`e�dfi\�Zi\Xk`m\�Xe[�d\Xe`e^]lc�

nXpj*� P_\�Eek\ie\k�dXp�Y\�X�tkffcu�k_Xk�_Xj�k_\�gfk\ek`Xc�kf�f]]\i�k\XZ_\ij�Xe[�jkl[\ekj�

jfclk`fej�kf�jfd\�f]�k_\j\�Z_Xcc\e^\j*� Ek�Zflc[�_\�k_Xk�`k�_Xj�k_\�gfk\ek`Xc�kf�`emfcm\�

jkl[\ekj�`e�dfi\�gligfj\]lc�`ek\iXZk`fe�n`k_�`e]fidXk`fe�Xe[�gifm`[\j�X�n_fc\�iXe^\�f]�

ZcXjjiffd�gifa\Zkj�fi�`[\Xj�k_Xk�`emfcm\�dfi\�k_Xe�k_\�d\i\�i\_Xj_`e^�f]�̀ e]fidXk`fe�

&DXii`j(�.,,,'*
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XggifXZ_�kf�c\Xie`e^�Xe[�^Xk_\i`e^�`e]fidXk`fe�&Spc[�$�Abcle[(� -553'*� P_\�c\Xie\i(�

n`k_�^l`[XeZ\�]ifd�k_\�k\XZ_\i(�ZXe�efn�[\k\id`e\�n_`Z_�Xi\�k_\�Y\jk�c\Xie`e^�d\k_f[j�

Xj�_\+j_\�nX[\j�k_ifl^_�k_\�j\X�f]�̀ e]fidXk`fe�kf�Zi\Xk\�Xe[�j_Xi\�`e]fidXk`fe�n`k_�
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k_`eb�Xe[�]leZk`fe�Xk�_`^_\i�`ek\cc\ZklXc�c\m\cj�&An`e^(�@fnc`e^�$�?flkkj(� -555'*� P_\�

Xdflek�f]�̀ e]fidXk`fe�fe�k_\�Eek\ie\k�]Xi�\oZ\\[j�k_Xk�`e]fidXk`fe�XmX`cXYc\�\m\e�]`m\�

p\Xij�X^f�Xe[�`k�`j�\ogXe[`e^�\ogfe\ek`Xccp�&G\ii\p�$�EjXbjfe(�.,,,'*� Okl[\ekj�n_f�

_Xm\�XZZ\jj�kf�k_`j�`e]fidXk`fe�ZXe�Y\Zfd\�dfi\�j\c])[`i\Zk\[�Xe[�Xjjld\�^i\Xk\i�

Zfekifc�fm\i�k_\`i�fne�c\Xie`e^*� S`k_�ZXi\]lc�^l`[XeZ\�Xe[�ZfXZ_`e^(� jkl[\ekj�dXp�^X`e�

X�Zc\Xi\i�le[\ijkXe[`e^�f]�k_\�dXk\i`Xc�Xe[�ZXe�k_\e�gi\j\ek�`k�`e�jlZ_�X�nXp�k_Xk�^f\j�

Y\pfe[�k_\�j`dgc\�kiXejd`jj`fe�f]�befnc\[^\�&�Iflijle[�$�Od`k_(�.,,,7� NXb\j(�

Bcfn\ij(�?Xj\p�$�OXekXeX(� -555'*

8V\MZVM\�I[�I�AM[MIZKP�CWWT

Bfi�k_\�gligfj\�f]�k_\�gi\j\ek�i\j\XiZ_(�k_\�c`k\iXkli\�fe�_fn�k_\�Eek\ie\k�`j�lj\[�

Yp�jkl[\ekj�Xe[�k\XZ_\ij�Xj�X�i\j\XiZ_�kffc�n`cc�Y\�[`jZljj\[*� Km\i�k_\�gXjk�j\m\iXc�

p\Xij(�E�_Xm\�n`ke\jj\[�Xe�`eZi\Xj\�`e�jkl[\ek�gif[lZk`m`kp�n_`c\�i\j\XiZ_`e^�n\_)YXj\[�

jfliZ\j�]fi�jZ_ffc)i\cXk\[�kfg`Zj*� Okl[\ekj�Xcjf�Xgg\Xi�kf�_Xm\�Xe�fm\in_\cd`e^�[\j`i\�

kf�i\j\XiZ_�jZ_ffc)i\cXk\[�kfg`Zj�lj`e^�k_\�Eek\ie\k�Xj�X�gi`dXip�i\jfliZ\�n_\i\�

kiX[`k`feXccp�c`YiXip�i\jfliZ\j(�Y\]fi\�k_\�`ekif[lZk`fe�f ]�k_\�Eek\ie\k(�n\i\�lj\[�Xj�k_\�

gi`dXip�i\jfliZ\*� >X(�PXccp(�$�Pj`bXcXj�&.,,.'(� >\Zb\i�&.,,-'(� >fib�&.,,-'(� D\Xcp�

&.,,,'�Xe[�Kgg\e_\`d\i�&-553'� _Xm\�[`jZljj\[�`jjl\j�k_Xk�_Xm\�\mfcm\[�Xj�X�i\jlck�f]�

Eek\ie\k�lj\�Xe[�Xk�k_\�]fi\]ifek�`j�k_\�`jjl\�f]�̀ e\hl`kp*� ?_`c[i\e�]ifd�dfi\�X]]cl\ek�

jfZ`Xc�Xe[�\Zfefd`Z�YXZb^ifle[j�dXp�_Xm\�dfi\�XZZ\jj�kf�`e]fidXk`fe�Xk�_fd\�fi�`e�

jZ_ffc�k_Xe�fk_\ij*� Kk_\i�i\c\mXek�`jjl\j�jlZ_�Xj�_fn�Z_`c[i\e�gifZ\jj�`e]fidXk`fe(�

k_\`i�mXip`e^�`ek\i\jk�Xe[�X^\�c\m\cj(�k_\`i�i\Zi\Xk`feXc�lj\j�f]�Zfdglk\i�k\Z_efcf^p(�Xe[�

k_\`i�gXi\ekjw� befnc\[^\�Xe[�jb`cc�c\m\cj�dXp�_Xm\�X�gfj`k`m\�fi�e\^Xk`m\�`dgXZk�fe�_fn
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Z_`c[i\e�m`\n�Xe[�lck`dXk\cp�lk`c`q\�k_\�Zfdglk\i�Xe[�Eek\ie\k�]fi�g\ijfeXc�lj\*

=j�k_\�Eek\ie\k�Y\^Xe�kf�^ifn�`e�gfglcXi`kp(�`k�jkXik\[�kf�Y\Zfd\�dfi\�`ek\iXZk`m\�

Xe[�dXep�k\XZ_`e^�Zfddle`k`\j�Y\^Xe�kf�lg[Xk\�k_\`i�n\Y�j`k\j�kf�dXb\�k_\d�dfi\�

m`jlXccp�Xgg\Xc`e^�Xe[�\ek\ikX`e`e^*� P_\�Eek\ie\k�\o_`Y`kj�\oZ\cc\ek�i\jfliZ\j�]fi�dXk_�

Xe[�jZ`\eZ\)i\cXk\[�kfg`Zj(�dlj\ldj�f]k\e�^`m\�m`iklXc�kflij(� jZ`\ek`]`Z�X^\eZ`\j�c`b\�

J=O=�[`jgcXp�jXk\cc`k\�g`Zkli\j�f]�gcXe\kj�Xe[�^fm\ied\ek�X^\eZ`\j�_fjk� X�mXi`\kp�f]�

`e]fidXk`fe�fe�_`jkfip(�Xik�Xe[�d\[`Z`e\�]fi�Xcc�k_fj\�n_f�n`j_�kf�XZZ\jj�`k*� P_\�dfjk�

gfglcXi�S\Y�j`k\j�]fi�k\XZ_\ij�Xi\�k_fj\�k_Xk�f]]\i�c\jjfe�gcXej�fe�Zlii`Zlcld)i\cXk\[�

kfg`Zj�fi�j`k\j�k_Xk�c`jk�]Xmfi`k\�c`ebj�]fi�k_\j\�kfg`Zj*� IXep�X^\eZ`\j(�dlj\ldj(�Xe[�

fi^Xe`qXk`fej�]fccfn\[�jl`k�Xe[�Y\^Xe�Yl`c[`e^�Zfdgi\_\ej`m\�\[lZXk`fe)YXj\[�n\Y�

j`k\j�&=c\m`qfl(�.,,,7�G\ii\p�$�EjXbjfe(�.,,,�'*

@\jg`k\�k_`j�gfglcXi`kp(�Eek\ie\k�ljX^\�`e�\[lZXk`fe�_Xj�Zi\Xk\[�hl`k\�X�]\n�

Z_Xcc\e^\j*� Lfn\i]lc�j\XiZ_�\e^`e\j�klie�lg�_l^\�hlXek`k`\j�f]�efe)i\c\mXek�[XkX�k_Xk�

ZXe�[`m\ik�]ifd�jkl[\ekjw� XZklXc�hl\i`\j� *� Okl[\ekj�Y\Zfd\�cfjk�`e�Xe�`e]fidXk`fe�ale^c\�

Xe[�\e[�lg�\e^X^`e^�`e�dXep�k`d\)Zfejld`e^�ki`Xc)Xe[)\iifi�gifZ\[li\j�k_Xk�p`\c[�c`kkc\�

i\c\mXek�`e]fidXk`fe*� Ke\�f]�k_\�dXafi�gifYc\dj�k_Xk�jkl[\ekj�]XZ\�n_\e�lj`e^�k_\�

Eek\ie\k�]fi�i\j\XiZ_�gligfj\j�`j�_fn�kf�mXc`[Xk\�k_\�`e]fidXk`fe�k_\p�\eZflek\i*�

PiX[`k`feXc�c`YiXip�jfliZ\j�gifm`[\�`e]fidXk`fe�kf�jkl[\ekj�k_Xk�_Xj�^fe\�k_ifl^_�

i`^fiflj�mXc`[Xk`fe�Xci\X[p*� S\�befn�k_Xk�k_\�glYc`j_\ij�f]�Yffbj(�dX^Xq`e\j�Xe[�

\eZpZcfg\[`Xj�Xi\�XZZflekXYc\�]fi�`e]fidXk`fe�XZZliXZp*� P_\�Eek\ie\k(�_fn\m\i�

Zfem\e`\ek(�_Xj�efe\�f]�k_\j\�jX]\^lXi[j�Xe[�jkl[\ekj�j_flc[�Y\�i\d`e[\[�k_Xk�k_\�

hlXc`kp�Xe[�[\gk_�f]�k_\�XmX`cXYc\�`e]fidXk`fe�ZXe�Y\�`e�a\fgXi[p�&IZG\eq`\(�.,,,'*
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P_\�Eek\ie\k�Yi`e^j�X�jlYjkXek`Xc�Xdflek�f]�̀ e]fidXk`fe�kf�k_\�`e[`m`[lXc�jkl[\ek�

Ylk�Xk�nYXk�Zfjk;� @f\j�`k�d\\k�k_\�_`^_�jkXe[Xi[j�f]�i\c`XY`c`kp�Xe[�mXc`[`kp�XZ_`\m\[�Yp�

k_\�glYc`j_\ij�f ]�kiX[`k`feXc�c`YiXip)i\cXk\[�gi`ek�dXk\i`Xcj;� Okl[\ekj(�lj`e^�k_\�Eek\ie\k�

kf�]`e[�`e]fidXk`fe(�Xi\�ZfejkXekcp�Y\`e^�YfdYXi[\[�n`k_�`dX^\j�Xe[�gfg)lg)n`e[fnj�

k_Xk�Xi\�[\j`^e\[�kf�XkkiXZk*� IXep�Eek\ie\k�j`k\j�ZfekX`e�t`e]f)^cl]�w� &kff�dlZ_�

`e]fidXk`fe'(�t`e]f)^XiYX^\u�&kff�dlZ_�`ii\c\mXek�`e]fidXk`fe'(�Xe[�t`e]f)kXZk`Zju�

&dXe`glcXk`m\�jkiXk\^`\j�kf� `e]cl\eZ\�k_`eb`e^'�&IZG\eq`\(�.,,,'*� P_`j�dXp�Y\�k_\�

i\Xjfe�k_Xk�jfd\�jkl[\ekj�X[fgk�X�tZlk�Xe[�gXjk\u�g_`cfjfg_p�n_\e�i\j\XiZ_`e^�fe�k_\�

Eek\ie\k*� D\i\�k_\p�^\k�Xj�dlZ_�`e]fidXk`fe�Xj�k_\p�ZXe�Xj�hl`Zbcp�Xj�gfjj`Yc\�kf�

[fnecfX[�`ekf�k_\`i�g\ijfeXc�]`c\j*� P_\�gcX^`Xi`jd�k_Xk�`j�f]k\e�\m`[\ek�`e�i\j\XiZ_�

gifa\Zkj�Zfdgc\k\[�lj`e^�kiX[`k`feXc�c`YiXip�i\jfliZ\j�`j�Xcjf�]i\hl\ekcp�XggXi\ek�`e�k_\�

]`e`j_\[�gifa\Zkj�f ]�jkl[\ekj�Zfe[lZk`e^�i\j\XiZ_�fe�k_\�Eek\ie\k*

P_\�\Xj\�f]�̂ Xk_\i`e^�`e]fidXk`fe�fe�k_\�Eek\ie\k�_Xj�X�[Xib\i�

j`[\*� P_\�j`dgc`Z`kp�f]�]`e[`e^�flk�k_`e^j�fe�k_\�S\Y�Xcjf�dXb\j�

`k�\Xjp�]fi�jkl[\ekj�kf�Z_\Xk*� ?lkk`e^�Xe[�gXjk`e^�k\ok�]ifd�X�n\Yj`k\�

`j�\]]fikc\jj*� Of�`j�n_fc\jXc\�Zfgp`e^�fi�gliZ_Xj`e^�]`e`j_\[�

\jjXpj�fi�i\gfikj*� &H\e_Xik(�O`dfe�$�CiXq`Xef(�.,,-(�g*1'

DXddfe[�&.,,.'�i\]\ij�kf�k_\�knf�kpg\j�f]�ZpY\i)gcX^`Xi`jd�`e�n_`Z_�jkl[\ekj�\e^X^\�

n_\e�[f`e^�i\j\XiZ_�fe)c`e\6� `ek\ek`feXc�&[\c`Y\iXk\�gcX^`Xi`jd'�Xe[�le`ek\ek`feXc�

&gcX^`Xi`jd�[l\�kf�gffi�i\]\i\eZ`e^�jb`ccj'*� Ifjk�d`[[c\�jZ_ffc�jkl[\ekj�[fewk�

`ek\ek`feXccp�kip�kf�gcX^`Xi`q\(�_lk�[f�^\k�ZXl^_k�`e�k_\�gifZ\jj�f]�Zlkk`e^�Xe[�gXjk`e^�kf�
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`e]fidXk`fe�k_\p�]`e[�i\X[`cp�XmX`cXYc\�fe�k_\�Eek\ie\k*� O\c\Zk`e^(�\mXclXk`e^(�Xe[�

gifg\icp�Zi\[`k`e^�`e]fidXk`fe�]fle[�fe�k_\�Eek\ie\k�Xi\�jfd\�f]�k_\�jb`ccj�flkc`e\[� `e�

k_\�9W]ZVMa�>V�&.,,,'�[fZld\ek*

PiX[`k`feXc�jZ_ffc�c`YiXip�i\jfliZ\j�_Xm\�Z_Xe^\[�`e�k_\�cXjk�]\n�p\Xij�Y\ZXlj\�

f]�k_\�gfglcXi`kp�f ]�k_\�Eek\ie\k*� OZ_ffc�c`YiXi`\j�Xi\�efn�gi`mp�kf�Zlii\ek�jfliZ\j�f]�

`e]fidXk`fe�jlZ_�Xj�\c\Zkife`Z�Yffbj�Xe[�?@)NKIj�k_Xk�f]]\i�dXep�i\c\mXek�Xe[�lg)

[Xk\[�kfg`Zj�&IZG\eq`\(�.,,,'*� ?@)NKIj�_Xm\�\oZ\cc\ek�j\XiZ_`e^�XY`c`k`\j�Xe[�f]k\e�

Xccfn�jkl[\ekj�kf�ZfdgXi\�Xe[�ZfekiXjk�dXep�kfg`Zj*� Ofd\�f]�k_\�gfjj`Yc\�ZfejkiX`ekj�f]�

k_\�jZ_ffc�c`YiXip�Xi\�k_Xk�dXk\i`Xcj�dXp�efk�XcnXpj�Y\�XmX`cXYc\�]fi�jkl[\ekj�Y\ZXlj\�f]�

fm\ilj\(�Zlii\ek�`e]fidXk`fe�`j�efk�XcnXpj�lg)kf)[Xk\�fi�i\c\mXek(�Xe[�f]k\e�c`YiXi`\j�]XZ\�

]`eXeZ`Xc�i\jkiX`ekj�k_Xk�c`d`k�k_\�hlXc`kp�f]�e\n�Yffbj�XmX`cXYc\�kf�jkl[\ekj�&OXc`YX�$�

O_f\dXb\i(� -553'*� Dfn\m\i�dXep�f]�k_\�kiX[`k`feXc�c`YiXip�i\]\i\eZ\�jfliZ\j�Xi\�kip`e^�

kf�Z_Xe^\�k_\`i�`dX^\�]fi�jkl[\ekj*� Okl[\ekj�ZXe�efn�XZZ\jj�dXep�f]�X�jZ_ffcwj�c`YiXip�

i\]\i\eZ\�jfliZ\j�fe)c`e\*� AeZpZcfg\[`Xj�c`b\�4VKIZ\I�Xe[�1ZQ\IVVQKI�Xi\�Xkk\dgk`e^�kf�

i\\jkXYc`j_�k_\dj\cm\j�Xj�m`XYc\�Xe[�lg)kf)[Xk\�`e]fidXk`fe�jfliZ\j�fe)c`e\*� @l\�kf�k_\�

gfglcXi`kp�f]�k_\�J\k�Xe[�k_\�j_i`eb`e^�jXc\j�f]�kiX[`k`feXc�gi`ek�dXk\i`Xc�i\]\i\eZ\�

jfliZ\j(�k_\j\�n\cc)\jkXYc`j_\[�\eZpZcfg\[`Xj�Xi\�Zfee\Zk`e^�kf�k_\�^ifn`e^�eldY\i�f]�

fe)c`e\�i\]\i\eZ\j�k_Xk�Xi\�XmX`cXYc\�fe�k_\�Eek\ie\k�&=c\m`qfl(�.,,,'*

Okl[\ek�[\]`Z`kj�`e�Zfe[lZk`e^�i\j\XiZ_�lj`e^�\`k_\i�k_\�dfi\�kiX[`k`feXc�c`YiXip�

jfliZ\j�fi�k_\�e\n\i�kffc�f]�i\j\XiZ_�m`X�k_\�Eek\ie\k�ZfeZ\iej�\[lZXkfij�&Blckfe(�.,,,7�

G\ii\p�$�EjXbjfe(�.,,-7�OZ_ifZb(�.,,-'*� S_\e�lj`e^�k_\�Eek\ie\k�kf�i\j\XiZ_�X�^`m\e
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kfg`Z�jkl[\ekj�n`cc�XZZ\jj�j`k\j�k_Xk�Xi\�ni`kk\e�Yp�jZ_fcXij�`e�k_\`i�gXik`ZlcXi�]`\c[j�Ylk�

k_\p�n`cc�aljk�Xj�\Xj`cp�XZZ\jj�`e]fidXk`fe�ni`kk\e�Yp�\c\d\ekXip�jZ_ffc�Z_`c[i\e*� Dfn�

[f\j�k_\�jkl[\ek�c\Xd�kf�[`]]\i\ek`Xk\�Y\kn\\e�n_Xk�`j�Zi`k`ZXc�`e]fidXk`fe�Xe[�n_Xk�`j�

efk;

4L]KI\QWV�8V�0�2PIVOQVO�BWKQM\a

Pf�d\\k�k_\�[X`cp�Z_Xcc\e^\j�k_Xk�Z_`c[i\e�]XZ\�`e�kf[Xpwj�jfZ`\kp�jkl[\ekj�dljk�

Y\�kXl^_k�jb`ccj�k_Xk�\eXYc\�k_\d�kf�Zfg\�n`k_�X�Z_Xe^`e^�nfic[�&NfjZ_\cc\(�L\X(

DfX[c\p(�Cfi[`e�$�I\Xej(�.,,,7�O_Xg`if�$�Dl^_\j(� '//,"%� A[lZXkfij�Xi\�XcnXpj�

j\\b`e^�nXpj�]fi�jkl[\ekj�kf�`ek\iXZk�dfi\�\]]\Zk`m\cp�n`k_�k_`j�Z_Xe^`e^�\em`ifed\ek*�

Okl[\ekj�Xi\�\og\Zk\[�kf�Y\Zfd\�gifci\`\ek�c\Xie\ij�f]�kiX[`k`feXc�jlYa\Zk�dXkk\i�Xe[�

dljk�]XZ\�k_\�dXep�Z_Xcc\e^\j�f]�Xe�\mfcm`e^�jfZ`\kp�&D\Xcp(�.,,,'*� S\�c`m\�`e�X�nfic[�

k_Xk�`j�ZfejkXekcp�Y\`e^�YfdYXi[\[�Yp�k\\_efcf^`\Xc�X[mXeZ\j�Xe[�`k�`j�\jj\ek`Xc�k_Xk�

jkl[\ekj�XZhl`i\�jb`ccj�k_Xk�n`cc�gi\gXi\�k_\d�]fi�c`]\�Xe[�nfib�`e�k_`j�hl`Zb)gXZ\[(�\m\i)�

Z_Xe^`e^�_[PVR`e�&PXgjZfkk(� '///"%� P\Z_efcf^p�gcXpj�Xe�`ek\^iXc�ifc\�`e�k_\�\[lZXk`fe�f]�

fli�jkl[\ekj�Xe[�k_\p�Xi\�\og\Zk\[� kf�lj\�Xggifgi`Xk\�jb`ccj�kf�`ek\iXZk�n`k_�k_\`i�

`dd\[`Xk\�Xe[�^cfYXc�\em`ifed\ekj*

R`X�k_\�Eek\ie\k(�dfjk�jkl[\ekj�_Xm\�XZZ\jj�kf�\efidflj�Xdflekj�f]�̀ e]fidXk`fe�

XYflk�dXep�[`]]\i\ek�jlYa\Zk�Xi\Xj�&G\ii\p�$�EjXbjfe(�.,,,'*� P_`j�hl`Zbcp�XZZ\jj\[�

`e]fidXk`fe�_Xj�^i\Xkcp�`eZi\Xj\[�fli�gfk\ek`Xc� ]fi�Y\kk\i�le[\ijkXe[`e^�k_\�nfic[�Xifle[�

lj�&RXeBfjj\e(� -555'*� P_\i\�Xi\�dXep�[`]]\i\ek�nXpj�]fi�jkl[\ekj�kf�m`\n�k_\�nfic[�Xe[�

`ek\iXZk�n`k_�g\fgc\�f]�mXip`e^�ZlckliXc�Xe[�jfZ`Xc�YXZb^ifle[j*� CXk_\i`e^�`e]fidXk`fe�

]ifd�k_\�^cfYXc�\em`ifed\ek�`j�dX[\�gfjj`Yc\�k_ifl^_�k_\�ZfejkXekcp�Z_Xe^`e^
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`e]fidXk`fe�k_Xk�`j�i\X[`cp�XmX`cXYc\�fe�k_\�Eek\ie\k*� Dfn\m\i(�`k�dljk�Y\�i\Zf^e`q\[�k_Xk�

n_`c\�k_\�Eek\ie\k�ZXe�_\�X�jfliZ\�f]�̀ e]fidXk`fe(� `k�ZXe�Xcjf�_\�X�jfliZ\�f]�

d`j`e]fidXk`fe�&>fib(�.,,-'*� P_`j�dXb\j�`k�Xcc�k_\�dfi\�Zi`k`ZXc�k_Xk�jkl[\ekj�Y\�kXl^_k�

kf�\mXclXk\�k_\�XZZliXZp�f]�k_\�`e]fidXk`fe�k_\p�leZfm\i�fe�k_\�Eek\ie\k�&GlYcp(� -553'*

P_\�Eek\ie\k�_Xj�Y\Zfd\�Xe�`ek\^iXc�gXik�f ]�fli�\m\i)Z_Xe^`e^�jfZ`\kp�Xe[�`j�

i\Zf^e`q\[�Xj�Xe�`e]cl\ek`Xc�gXik�f]�fli�Z_`c[i\ewj�c`m\j*� P_\�Eek\ie\k�`j�X�k\Z_efcf^`ZXc�

kffc�k_Xk�`j�ZXgXYc\�f]�gifm`[`e^�fli�Z_`c[i\e�n`k_�`[\Xc�c\Xie`e^�\em`ifed\ekj�Xe[�`k�`j�

gi`mp�kf�]Xjk�Xe[�lg[Xk\[�`e]fidXk`fe�Xccfn`e^�Z_`c[i\e�kf�XZZ\jj�`e]fidXk`fe�`e�nXpj�

k_Xk�nXj�Zfej`[\i\[�Xcdfjk�`dgfjj`Yc\�fecp�X�]\n�j_fik�p\Xij�X^f�&N\m\eXl^_(�.,,,7�

O_`\c[j�$�>\_idXe(�.,,,'*� Ee�X[[`k`fe(�k_\�Eek\ie\k�Xcjf�Xccfnj�Z_`c[i\e�kf�i\X[`cp�

Zfddle`ZXk\�`e�i\Xc)k`d\(�Xj�n`k_�\_Xk)iffdj(�fi�`e�\)dX`c�fi�n\Y)_fXi[j�n`k_�g\fgc\�f]�

[`]]\i\ek�Zlckli\j�Xe[�\k_e`Z�YXZb^ifle[j�]ifd�XZifjj�k_\�^cfY\*� =ck_fl^_�k_\�Eek\ie\k�

`j�efk�X�jfclk`fe�kf�Xcc�f]�k_\�Z_Xcc\e^\j�]XZ`e^�\[lZXk`fe(� `k�[f\j�gifm`[\�X�i`Z_�c\Xie`e^�

\em`ifed\ek�]fi�jkl[\ekj�n_`Z_�_Xj�k_\�gfk\ek`Xc�kf�`eZi\Xj\�k_\�XZX[\d`Z�g\i]fidXeZ\�

f]�Z_`c[i\e�&>\i\e]\c[(� -5527�O_`\c[j�$�>\_idXe(�.,,,7�SXik\ccX�$�F\ee`e^j(�.,,,'*

Pf�gifg\icp�gi\gXi\�fli�Z_`c[i\e�]fi�kfdfiifn�k_\e�n\�dljk�c\Xd�kf�lk`c`q\�k_\�c\Xie`e^�

ZXgXY`c`k`\j�dX[\�XmX`cXYc\�kf�lj�k_ifl^_�k_\�Eek\ie\k�&G\ii\p�$�EjXbjfe(�.,,,'*

P_\�L*A*E*�@\gXikd\ek�f]�A[lZXk`fewj�9W]ZVMa�>V�&.,,,'�[fZld\ek�nXj�

[\m\cfg\[�kf�gifm`[\�X�i\jfliZ\�]iXd\nfib�]fi�k\XZ_\ij�Xe[�kf� `ek\^iXk\�Zfddle`ZXk`fe�

Xe[�`e]fidXk`fe�k\Z_efcf^p�`ekf�k_\�ZcXjjiffd*� P_\�9W]ZVMa�>V�&.,,,'�[fZld\ek�

flkc`e\j�_fn�jkl[\ekj�n`cc�lj\�k\Z_efcf^p�kf�XZhl`i\�k_\�befnc\[^\�Xe[�jb`ccj�kf�d\\k�

k_\�[X`cp�Z_Xcc\e^\j�i\hl`i\[�kf�Y\Zfd\�Zfdg\k\ek�d\dY\ij�f]�fli�jfZ`\kp*
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P_\�gligfj\�f]�k_\�9W]ZVMa�>V�[fZld\ek�nXj�kf�]fZlj�fe�_fn�?EP�

&?fddle`ZXk`fe�Xe[�Ee]fidXk`fe�P\Z_efcf^p'�ZXe�Y\�lj\[�]ifd�^iX[\j� -)-.�Xe[�

Xi\Xj�f]�k_\�Zlii`Zlcld�Xj�gXik�f]�X�dfi\�^cfYXc�jkiXk\^p�k_Xk�n`cc�Zfeki`Ylk\�kf�

k_\�[\m\cfgd\ek�f]�k\Z_efcf^`ZXccp�Zfdg\k\ek�Xe[�c`k\iXk\�`e[`m`[lXcj�^iX[lXk`e^�

]ifd�fli�jZ_ffc�jpjk\dj(� &g*�.'

=ggcp`e^� k\Z_efcf^p�`e�\m\ip[Xp�j`klXk`fej�k_\i\]fi\�\e_XeZ\j�jkl[\ekjw� Z_XeZ\j�f]�

`dgifm`e^�c`]\)cfe^�c\Xie`e^�jb`ccj*�P_\�X[mXekX^\j�f]�k\Z_efcf^p)lj\�flkc`e\[�`e�k_\�

[fZld\ek�Xi\�YXj\[�lgfe�Zfek\dgfiXip�Y\c`\]j�XYflk�c\Xie`e^�n_`Z_�\jgflj\�k_Xk�k_\�

Zfii\Zk�lj\�f]� k\Z_efcf^p�_Xj�k_\�gfk\ek`Xc�f]�gifdfk`e^�c\Xie\ijw� Zi\Xk`m\�k_`eb`e^�Xe[�

gifYc\d)jfcm`e^�jb`ccj(�gifm`[`e^�k_\d�n`k_�i`Z_�i\jfliZ\j�Xe[�c\Xie`e^�\og\i`\eZ\j(�

`ekif[lZ`e^�Xdgc\�dfk`mXk`feXc�k\Z_e`hl\j(�Xe[�jlggfik`e^�Zf)fg\iXk`m\�Xe[�i\jfliZ\)�

YXj\[�c\Xie`e^�jkpc\j�&g*3'*� Am\ip�Z_`c[�k_\i\]fi\�j_flc[�Y\�^`m\e�k_\�fggfikle`kp�kf�lj\�

k\Z_efcf^p�kf�k_\`i�\[lZXk`feXc�X[mXekX^\�c9W]ZVMa�>V#�.,,,'*

P_\�ifc\�f]�k_\�k\XZ_\i�_Xj�Xcjf�j_`]k\[*� Okl[\ek)Z\ek\i\[�XggifXZ_\j�kf� c\Xie`e^�

_Xm\�i\gcXZ\[�kiX[`k`feXc�Zfek\ek)YXj\[�\[lZXk`feXc�XggifXZ_\j*� KeZ\�Xe�t`e]fidXk`fe�

^`m\iu(�_\�fi�j_\�`j�efn�Xe�t`e]fidXk`fe�]XZ`c`kXkfiu*� P_\�jkl[\ekwj�ifc\�_Xj�Xcjf�

Z_Xe^\[�]ifd�k_Xk�f]� tgXjj`m\�c\Xie\iu�kf�fe\�f]�tgifYc\d�jfcm\i�fi�[\Z`j`fe�dXb\iu�

&C`Yjfe�$�KY\i^(� -5537�DXZb�$�Od\p(� -5537�NXb\j�\k�Xc*(� -555'*� J\n�\og\i`\eZ\j�

\eZfliX^\�^ifnk_�f]�k_\�jkl[\ekwj�Xci\X[p�\o`jk`e^�Yf[p�f]�befnc\[^\*� J\n\i�df[\cj�

f]�k\XZ_`e^�&^iflg�nfib(�`ehl`ip�Xe[�gifa\Zk)YXj\[�c\Xie`e^�'�Xi\�i\gcXZ`e^�k_\�fc[\i�

kiXejd`jj`fe�df[\cj�f]�c\Xie`e^�&DXdd\kk�$�>Xi\c`(�.,,.'*� IXep�\[lZXk`feXc�

i\j\XiZ_\ij�X^i\\�k_Xk�k\Z_efcf^p�\e_XeZ\j�fi�jlggfikj�X�jkl[\ek)Z\ek\i\[�XggifXZ_�kf
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c\Xie`e^�&An`e^(�@fnc`e^(�$�?flkkj(� -5557�Dflj\^f�$�Bi\\dXe(�.,,,7�F`Xe^�$�P`e^(�

-5547�Spc[�$�Abcle[(� -553'*

P_\�ifc\�f]�k_\�Eek\ie\k�`e�\[lZXk`fe�dXp�gfk\ek`Xccp�_Xm\�X�_l^\�`dgXZk�fe�_fn�

k\XZ_\ij�k\XZ_�Xe[�jkl[\ekj�c\Xd*� Eek\ie\k�Zfee\Zk`m`kp�_Xj�Z_Xcc\e^\[�dXep�f]�fli�

kiX[`k`feXc�\[lZXk`feXc�giXZk`Z\j*� P_\i\�`j�efn�Xe�li^\ek�e\\[�kf�`[\ek`]p�k_\�\[lZXk`feXc�

`jjl\j�k_Xk�Xi`j\�n_\e�k_\�Eek\ie\k�`j�`ekif[lZ\[�`ekf�k_\�jfZ`Xc�jkdZkli\j�f]�ZcXjjiffdj�

Xe[�jZ_ffcj�Xe[�kf�\mXclXk\�`kj�\]]\Zk`m\e\jj�Xj�X�c\Xie`e^�kffc�&@ffc`e^(�.,,,7�IXio(�

.,,-"

;MIZVQVO�CPMWZQM[�AMTI\ML�CW�8V\MZVM\�D[IOM

A[lZXk`feXc�k_\fi`jkj�jlZ_�Xj�L`X^\k(�>de\i(�Xe[�Rp^fkjbp�[\dfejkiXk\[�k_Xk�

Z_`c[i\e�c\Xd�Y\jk�`e�\[lZXk`feXc�\em`ifed\ekj�k_Xk�lj\�X�mXi`\kp�f]�c\Xd`e^�dXk\i`Xcj(�

\eZfliX^\�ZfccXYfiXk`fe�Xe[�k\Xdnfib(�gifm`[\�c\Xd`e^�\og\i`\eZ\j� k_ifl^_�

\ogcfiXk`fe�Xe[�\dg_Xj`q\�k_\�gifZ\jj�f]�gifYc\d�jfcm`e^�Xe[�[\Z`j`fe�dXb`e^�&>`^^\�

$�O_\id`j(� -555'*� P_\�L*A*E*�@\gXikd\ek�f]�A[lZXk`fewj�9W]ZVMa�>V�&.,,,'�[fZld\ek�

`j�gi\[`ZXk\[�kf�X�^i\Xk�\ok\ek(�fe�k_\�`[\Xj�f]�k_\j\�\[lZXk`feXc�k_\fi`jkj*� Ofd\�f]�k_\�

Y\c`\]j�le[\icp`e^�k_\�lj\j�f]�k\Z_efcf^p�`e�fli�\[lZXk`feXc�jpjk\d�Xi\6� &X'�k\Z_efcf^p�

Zfdg\k\eZ\�`j�X�i\hl`i\d\ek�]fi�c`k\iXZp�Xe[�c`]\)cfe^�c\Xd`e^7� &Y'�jkl[\ekj�kf[Xp�

i\hl`i\�befnc\[^\(�jb`ccj(�Xe[�Xkk`kl[\j�]fi�[\Xc`e^�n`k_�k_\�iXg`[�Z_Xe^\�Xe[�^ifnk_�f]�

fli�befnc\[^\�YXj\7�Xe[�&Z'�k\Z_efcf^p�n_\e�lj\[�Xggifgi`Xk\cp�\e_XeZ\j�jkl[\ek)�

Z\ek\i\[�c\Xie`e^�Xe[�k_\�k\XZ_\iwj�ifc\�Xj�X�]XZ`c`kXkfi�&g*0'*

Okl[\ekj�kf[Xp�Xi\�[`]]\i\ek�]ifd�k_\�^\e\iXk`fe�f]�c\Xd\ij�Y\]fi\�k_\d�Y\ZXlj\�

k_\p�Xi\�Y\`e^�\ogfj\[�kf�X�mXi`\kp�f]�k\Z_efcf^`ZXc�`eefmXk`fej�k_Xk�_Xm\�cXjk`e^�\]]\Zkj
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fe�c\Xie`e^�&PXgjZfkk(� '///"%� P_\j\�`eefmXk`fej(� _[YR�`e�k_\`i�`e]XeZp�jkX^\(�_Xm\�X�

[iXdXk`Z�\]]\Zk�fe�k_\�gifZ\jj�f ]�_fn�jkl[\ekj�c\Xie*� Ofd\�jkl[\ekj�Xi\�`ekif[lZ\[�kf�

k\Z_efcf^`ZXc�[\m`Z\j�jlZ_�Xj�m`[\f�Xe[�[`^`kXc�ZXd\iXj(�?@)NKIj�Xe[�_`^_)jg\\[�

Zfdglk\ij�n`k_�k_\`i�eld\iflj� `ek\iXZk`m\�gif^iXdj*� P_\j\�Xi\�]i\hl\ekcp�

ZfddfegcXZ\�kf� jkl[\ekj�Yfk_�`e�jZ_ffc�Xe[�Xk�_fd\�&SXik\ccX�$�F\ee`e^j(�(&&&"%�

Ee]fidXk`fe�k_Xk�nXj�feZ\�XmX`cXYc\�fecp�fe�k\c\m`j`fe�`j�efn�\Xj`cp�XZZ\jj`Yc\�fe�k_\�

Eek\ie\k�Xe[�`e[\\[�k_\�Eek\ie\k�`j�\m\e�i\gcXZ`e^�k\c\m`j`fe�Xj�X�jfliZ\�f]�\ek\ikX`ed\ek�

]fi�dXep�jkl[\ekj*� Okl[\ekj�j\\b�`ek\iXZk`m`kp7�k_\p�Xi\�ef� cfe^\i�Zfek\ek�kf�Y\�aljk�k_\�

tc`jk\e\iju�Xe[�tm`\n\iju�f]�̀ e]fidXk`fe7�k_\p�nXek�kf�Y\Zfd\�k_\�tlj\iju�f]�

`e]fidXk`fe�&Ci\\e�$�Kw>i`\e(�(&&(1�PXgjZfkk(� '///"%

A[lZXkfij�Xi\�kip`e^�kf�b\\g�gXZ\�n`k_�k_`j�`ek\iXZk`m`kp�Xe[�Xi\�lj`e^�k_\�

ZXgXY`c`k`\j�f]�k_\�Eek\ie\k�kf�f]]\i�jkl[\ekj�dfi\�Z_Xcc\e^`e^�c\Xie`e^�fggfikle`k`\j�

&Blckfe(�(&&'"%� IXep�f]�k_\j\�c\Xie`e^�gifa\Zkj�Xi\�Zi\Xk\[�Yp�k\XZ_\ij�kf�_\cg�k_\`i�

jkl[\ekj�lj\�k_\�Eek\ie\k�kf�XZZfdgc`j_�Zlii`Zlcld)i\cXk\[�c\Xie`e^�^fXcj*� Ofd\�f]�k_\j\�

c\Xie`e^�XZk`m`k`\j�`eZcl[\�lj`e^�k_\�Eek\ie\k�kf�]XZ`c`kXk\�Zfddle`ZXk`fe�n`k_�b\p)gXcj�fi�

`emfcm\d\ek�`e�^iflg�kf�^iflg�\oZ_Xe^\j�fi�^cfYXc�ZcXjjiffdj�n_\i\�jkl[\ekj�]ifd�

[`]]\i\ek�gXikj�f]�k_\�nfic[�jkl[p�X�Zfddfe�kfg`Z�kf^\k_\i*� =cjf�jkl[\ekj�dXp�_\�

Zfee\Zk\[�kf�jg\Z`Xc`jkj�]ifd�le`m\ij`k`\j(�Ylj`e\jj\j(�^fm\ied\ekj�fi�fk_\i�jZ_ffcj�jf�

k_Xk�k_\j\�\og\ikj�ZXe�gifm`[\�k_\d�n`k_�Xggifgi`Xk\�Xejn\ij�k_\p�dXp�efk�Y\�XYc\�kf�

]`e[�\cj\n_\i\�&DXii`j(�'//."%� P_\�j_`]k�]ifd�k\XZ_\i)Z\ek\i\[�kf�dfi\�c\Xie\i)Z\ek\i\[�

\[lZXk`fe�\eXYc\j�k\XZ_\ij�kf�lj\�k\Z_efcf^`\j�c`b\�k_\�Eek\ie\k�kf�\e_XeZ\�k_\�c\Xie`e^�

\og\i`\eZ\j�f]�k_\`i�jkl[\ekj� &Dflj\^f�$�Bi\\dXe(�(&&&1�NXb\j�\k�Xc*(� '///1�Spc[�$
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Ab`le[(� -553'*

>\Zb\i�&.,,-'(� `e�X�jlim\p�f]�_fn�k\XZ_\ij�`e�k_\�Qe`k\[�OkXk\j�lk`c`q\[�k_\`i�

Zfdglk\ij�`e�k_\�ZcXjjiffd(�]fle[�k_Xk�k_\�k\XZ_\ij�n`k_�k_\�dfjk�ZfejkilZk`m`jk�k\XZ_`e^�

g_`cfjfg_`\j�n\i\�k_\�dfi\�jlggfik`m\�lj\ij�f]�Zfdglk\ij�n`k_`e�k_\�ZcXjjiffd*� P_\p�

lj\[�Zfdglk\ij�dfi\�]i\hl\ekcp�Xe[�`e�dfi\�Z_Xcc\e^`e^�nXpj�Xe[�n\i\�dfi\�c`b\cp�kf�

`emfcm\�k_\`i�jkl[\ekj�`e�Xjj`^ed\ekj�k_Xk�\eZfliX^\[�jkl[\ekj�kf�lj\�k_\�Zfdglk\i*� P_\�

ZcXjjiffd�`j�Y\Zfd`e^�X�dfi\�jkl[\ek)Z\ek\i\[�\em`ifed\ek�n_\i\�k_\�gi`dXip�]fZlj�f]�

c\Xie`e^�`j�[`i\Zk\[�Yp�k_\�hl\jk`fe`e^�k\Z_e`hl\j�f]�k_\�k\XZ_\ij�&�HpeZ_(� -5557� NXb\j�

\k�Xc*(� -555'*� P_`j�m`\n�_Xj�X�gif]fle[�\]]\Zk�`e�jZ_ffcj�Y\ZXlj\�`k�Z_Xcc\e^\j�k_\�

kiX[`k`feXc�k\XZ_\i)jkl[\ek�i\cXk`fej_`g*� Okl[\ekj�kip�kf�^X`e�jfd\�Zfekifc�fm\i�k_\`i�fne�

c\Xie`e^�Xe[�k_`j�`e�klie�n`cc�Z_Xe^\�jfd\�f]�k_\�k\XZ_\i)Z\ek\i\[�`ejkilZk`feXc�giXZk`Z\j�

&Ifj\c\p�\k�Xc*(� -555'*

N\j\XiZ_�jkl[`\j�fe�k_\�Xggc`ZXk`fe�f]�k_\�Eek\ie\k�`e�\[lZXk`fe�]fZlj�fe�k_\�

gfj`k`m\�fi�e\^Xk`m\�\]]\Zkj�k_Xk�`k�_Xj�fe�jkl[\ekj�f]�Xcc�^iX[\�c\m\cj*� Spc[�$�Ab`le[�

&-553'�\oXd`e\[�_fn�k_\�Eek\ie\k�nXj�lj\[�`e�\c\d\ekXip�ZcXjjiffdj�]fi�k_\�gligfj\�f]�

_\cg`e^�\[lZXkfij�`dgc\d\ek�e\n�c\Xie`e^�giXZk`Z\j*� P_\p�]fle[�k_Xk�dfi\�jkl[\ekj�

n\i\�lk`c`q`e^�k_\�Eek\ie\k�kf�XZZ\jj�mXjk�Xdflekj�f]�Zlii\ek�Xe[�XmX`cXYc\�`e]fidXk`fe�

Xe[�k_Xk�k_`j�ZXgXZ`kp�\e_XeZ\[�jkl[\ek�c\Xie`e^*� Dflj\^f�$�Bi\\dXe�&.,,,'�\oXd`e\[�

tn\Y)YXj\[u� c\Xie`e^�jpjk\dj�Xe[�]fle[�k_Xk�k_\�dfjk�\]]\Zk`m\�]fid�f]�c\Xie`e^�nXj�

lk`c`q\[�Y\jk�n`k_�jkl[\ek)Z\ek\i\[�`ejkilZk`feXc�giXZk`Z\j*� S\Y)YXj\[�c\Xie`e^�i\hl`i\j�

k_\�jkl[\ek�kf�kXb\�X�dfi\�XZk`m\�XggifXZ_�kf�c\Xie`e^*� D\i\�k_\�jkl[\ek�c\Xiej�efk�

e\Z\jjXi`cp�Yp�c`jk\e`e^�kf�`ejkilZk`fej�fi�kXb`e^�efk\j�Ylk�iXk_\i�Yp�\oZ_Xe^`e^�`[\Xj
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Xe[�ZfeZ\gkj�n`k_�fk_\i�jkl[\ekj�fi�k\XZ_\ij�kf�XZhl`i\�X�dlZ_�YifX[\i�c\Xie`e^�

XggifXZ_*� Iflijle[�&-555'�X^i\\j�k_Xk�`e�k_\�_Xe[j�f]�X�jb`cc]lc�k\XZ_\i(�X�S\_)_Xj\[�

gifa\Zk�`eZi\Xj\j�jkl[\ekjw� befnc\[^\�_p�Z_Xcc\e^`e^�k_\`i�_`^_\i�fi[\i�k_`eb`e^�jb`ccj*�

P_\�jkl[\ekj�c\Xie\[�Y\jk�n_\e�k_\p�Y\ZXd\�\e^X^\[�`e�k_\�n\_)_Xj\[�jpjk\dj�Xe[�

n\i\�i\hl`i\[�kf�[\dfejkiXk\�k_\`i�le[\ijkXe[`e^�f]�X�ZfeZ\gk*

An`e^(�@fnc`e^�$�?flkkj�&-555'�jl^^\jk�k_Xk�k_\�Eek\ie\k�`j�ZXgXYc\�f]�

jlggfik`e^�c\Xie`e^�k_Xk�`j�Zfek\ok)YXj\[�Xe[�i\c`\j�fe�i\Xc)c`]\�\em`ifed\ekj*� Qj\�f]�k_\�

Eek\ie\k�Xj�X�jfliZ\�f]�̀ e]fidXk`fe�Xccfnj�jkl[\ekj�kf�Y\Zfd\�XZk`m\�c\Xie\ij�n_f�^Xk_\i�

d\Xe`e^�]ifd�n_Xk�k_\p�[f*� P_\j\�i\j\XiZ_\ij�Xcjf�\oXd`e\[�c\Xie`e^�k_\fi`\j�k_Xk�

n\i\�i\c\mXek�`e�k_\�gcXee`e^(�[\j`^e`e^�Xe[�`dgc\d\ek`e^�jkX^\j�f]�̀ e]fidXk`fe�Xe[�

Zfddle`ZXk`fej�k\Z_efcf^p�&Eek\ie\k'*� P_\p�]fle[�k_Xk�k_`j�kpg\�f]�k\Z_efcf^p�\e^X^\[�

c\Xie\ij�`ek\iXZk`m\cp�Xe[�_\cg\[�k_\d�kf�]leZk`fe�Xk�dlZ_�_`^_\i�`ek\cc\ZklXc�c\m\cj*� E]�

n\�X^i\\�n`k_�k_\�i\j\XiZ_\ij�Xe[�giXZk`k`fe\ij�k_Xk�c\Xie`e^�`j�efk�aljk�X�d\dfi`qXk`fe�

f]�]XZkj�Ylk�iXk_\i�Xe�le[\ijkXe[`e^�f]�k_\�ZfeZ\gkj�Xe[�k_Xk�jkl[\ekj�e\\[�kf�]`e[�

Xejn\ij�Xe[�jfclk`fej�kf�k_\`i�fne�hl\jk`fej�Xe[�gifYc\dj(�k_\e�`k�`j�\hlXccp�`dgfikXek�

k_Xk�n\�\oXd`e\�_fn�k_\�Eek\ie\k�Xe[�`kj�mXjk�i\jfliZ\j�ZXe�Y\�lj\[�kf�]fjk\i�k_`j�b`e[�f]�

XggifXZ_*

8V\MZVM\�D[M� QV�4L]KI\QWV

>Xib\i�&.,,.'�[\jZi`Y\j�k_\�Eek\ie\k�Xj

=�e\knfib�f]�e\knfibj(� c`eb`e^�Zfdglk\ij�kf�Zfdglk\ij*�P_\�Eek\ie\k�

`kj\c]�[f\j�efk�ZfekX`e�`e]fidXk`fe�k_\i\]fi\�`k�`j�X�jc`^_k�d`jjkXk\d\ek�

kf�jXp�X�[fZld\ek�nXj�]fle[�tfe�k_\�Eek\ie\ku*� Ek�nflc[�_\�dfi\�Zfii\Zk
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kf�jXp�`k�nXj�]fle[�\PZW]OP�fi�][QVO�k_\�Eek\ie\k*�S_Xk�`k�nXj�]fle[�`e�

&fi�fe'�`j�fe\�f ]�k_\�Zfdglk\ij�c`eb\[�kf�k_\�Eek\ie\k� &g*� -'

P_\�Sfic[�S`[\�S\Y�&SSS'(�fe�k_\�fk_\i�_Xe[(�`j�t=�^iXg_`ZXc�`ek\i]XZ\�]fi�k_\�

Eek\ie\k�k_Xk�`j�Zfdgfj\[�f]�Eek\ie\k�j\im`Z\j�k_Xk�gifm`[\�XZZ\jj�kf�[fZld\ekj�n_`Z_�`e�

klie�gifm`[\�_pg\ic`ebj�kf�fk_\i�[fZld\ekj(�dlck`d\[`X�]`c\j(�Xe[�j`k\j*u�&Gf_c\i�-555(�

g*�.41'*� P_\j\�knf�k\idj(�_fn\m\i(� Xi\�f]k\e�lj\[�`ek\iZ_Xe^\XYcp�n_\e�n\�i\]\i�kf�

Eek\ie\k�lj\�`e�Xe�\[lZXk`feXc�j\kk`e^*� Ee�\jj\eZ\(�k_\�Eek\ie\k�`j�X�kffc�n_`Z_�Xccfnj�

g\fgc\�i\X[p�XZZ\jj�kf�mXi`flj�]fidj�f]�[`^`kXc�`e]fidXk`fe�Y\�`k�jfle[(�k\ok(�^iXg_`Zj�fi�

m`[\f*� Ee�k_\�\[lZXk`feXc�j\kk`e^(�`kj�lj\�_Xj�Z_Xe^\[�[iXdXk`ZXccp�`e�k_\�cXjk�j\m\iXc�

p\Xij*� Eek\ie\k�lj\�_Xj�gif^i\jj\[�]ifd�aljk�X�]\n�Zfee\Zk`fej�`e�`jfcXk\[�jZ_ffc�

Zfdglk\i�cXYj�kf�\ek`i\�jZ_ffcj�Y\`e^�Zfee\Zk\[(�n_`Z_�^`m\j�\m\ip�jkl[\ek�Xk�\m\ip�

^iX[\�c\m\c�XZZ\jj�kf�k_\�SSS�&>\Zb\i(�.,,-'*� P_\�Eek\ie\k�_Xj�Y\Zfd\�Xe�`ek\^iXc�

gXik�f]�\m\ip�jZ_ffcwj�k\Z_efcf^p�jpjk\d�Xe[�n_fccp�`ek\^iXk\[�`ekf�\m\ip�Li`eZ\�

A[nXi[�EjcXe[�jZ_ffc*� D\i\�jkl[\ekj(�Yp�k_\�\e[�f]�̂ iX[\�j`o(�Xi\�\og\Zk\[�kf�

le[\ijkXe[�Eek\ie\k�k\id`efcf^p(�eXm`^Xk\�X�n\Y�gX^\(�i\Zf^e`q\�Xe[�lj\�k_\�Eek\ie\k�Xj�

X�jfliZ\�f]�̀ e]fidXk`fe�Xe[�lj\�jX]\�Xe[�]i`\e[cp�j\XiZ_�\e^`e\j�kf�XZZ\jj�`e]fidXk`fe�

c9W]ZVMa�>V#�.,,,'*

Qe[flYk\[cp(�lj`e^�k_\�Eek\ie\k�]fi�k\XZ_`e^�`j�X�Y\e\]`k�]fi�dXep�\[lZXkfij�`e�

k_\�jZ_ffcj�k_Xk�Xi\�lk`c`q`e^�`k�]fi�\[lZXk`feXc�gligfj\j*� Ek�_Xj�k_\�gfk\ek`Xc�kf�]XZ`c`kXk\�

jkl[\ek�XZZ\jj�kf�Yfle[c\jj�jkfi\j�f]�̀ e]fidXk`fe�k_Xk�ZXe�Y\�i\ki`\m\[�\]]\Zk`m\cp�Xe[�

\]]`Z`\ekcp�&Blckfe(�.,,-7�IXio(�.,,-'*� P_`j�XZZ\jj`Y`c`kp�f]�̀ e]fidXk`fe�X[[j�gi\jjli\
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kf�fk_\i�\o`jk`e^�]fidj�f]�̀ e]fidXk`fe�jfliZ\j�c`b\�Yffbj(�dX^Xq`e\j�Xe[�j`d`cXi�gi`ek�

d\[`X�]fle[�`e�jZ_ffc� c`YiXi`\j*� P_\�Eek\ie\k(� `e�k_\�\Xic`\i�[Xpj�f]�jZ_ffc�lj\(�nXj�lj\[�

Xcdfjk�\ek`i\cp�]fi�Zfddle`ZXk`fe� gligfj\j�jlZ_�Xj�\)dX`c`e^� `e]fidXk`fe�Y\kn\\e�

k\XZ_\ij(�jkl[\ekj�Xe[�ZcXjj\j*� Pf[Xp(�k_\�Eek\ie\k�_Xj�\mfcm\[�jf�dlZ_�Xe[�`j�jlZ_�X�

gXik�f]�k_\�dX`ejki\Xd�k_Xk� `k�`j�f]k\e�[`]]`Zlck�kf�]`e[�Xik`Zc\j�`e�Yffbj�fi�dX^Xq`e\j�k_Xk�

[f�efk�ZfekX`e�i\]\i\eZ\j�kf�k_\�SSS�fi�Xj�`k�`j�\lg_\d`jk`ZXccp�i\]\ii\[�kf(� k_\�tjlg\i�

_`^_nXpuf]�̀ e]fidXk`fe*� =k�fe\�k`d\�`k�nXj�[`]]`Zlck�kf�]`e[�jlggc\d\ekXip�fi�

Zfdgc\d\ekXip�dXk\i`Xc�kf�XZZfdgXep�k_\�Zlii`Zlcld�dXk\i`Xc(�Ylk�kf[Xp�k_\�i\m\ij\�`j�

kil\7�k_\i\�`j�f]k\e�jf�dlZ_�`e]fidXk`fe�XmX`cXYc\�fe�k_\�Eek\ie\k�k_Xk�`k�`j�Zfddfecp�

[`]]`Zlck�kf�\mXclXk\�`kj�\]]\Zk`m\e\jj�fi�XZZliXZp*

P_\�eldY\i�f]�i\j\XiZ_�Xik`Zc\j�k_Xk�jki\jj�k_\�gfj`k`m\�Xjg\Zkj�f]�k_\�\[lZXk`feXc�

lj\�f]�k_\�Eek\ie\k�]Xi�flkn\`^_�k_fj\�k_Xk�ZXlk`fe�X^X`ejk�`kj�lj\*� Ofd\�f]�k_\�e\^Xk`m\�

fg`e`fej�fe�Eek\ie\k�lj\�Zfd\j�]ifd�jkl[`\j�n_\i\�i\j\XiZ_\ij�_Xm\�n\`^_\[�k_\�gifj�

Xe[�Zfej�f ]�[`jkXeZ\�\[lZXk`fe*� >fib�&.,,-'�jkXk\j�k_Xk�\[lZXkfij�Xi\�kXb`e^�n_Xk�`j�

_Xgg\e`e^�`e�k_\�ZcXjjiffd�Xe[�k_\e�Xkk\dgk`e^�kf�i\Zi\Xk\�k_\�jXd\�\em`ifed\ek�fe�k_\�

Eek\ie\k�Xe[�k_\�i\j\XiZ_�`e[`ZXk\j�k_Xk�k_\�cXZb�f]�jkl[\ek�`ek\iXZk`fe�Xcfe^�n`k_�Xe�

`ej\ej`k`m`kp�kf�`e[`m`[lXc`jk`Z�c\Xie`e^�e\\[j�Xi\�k_\�dX`e�[iXnYXZbj*

P_\�gfjj`Y`c`k`\j�]fi�\[lZXk`fe�n_\e�k_\�Eek\ie\k�`j�lj\[�Xj�X�i\jfliZ\�Xi\�

lec`d`k\[�&Iflijle[�$�Od`k_(�.,,,'*� E]�lj\[�gifg\icp�`k�`j�X�m\ip�\]]\Zk`m\�c\Xie`e^�

kffc�XZZfi[`e^�kf�X�i\Z\ek�i\gfik�i\c\Xj\[�Yp�k_\�S\Y)YXj\[�A[lZXk`fe�?fdd`jj`fe�kf�

k_\�Qe`k\[�OkXk\j�?fe^i\jj�&G\ii\p�$�EjXbjfe(�.,,,'*� =ZZfi[`e^�kf�k_\�?fdd`jj`fe�k_\�

Eek\ie\k�`j�efk�aljk�X�]X[�fi�X�hl`Zb�]`o7� `k�`j�_\i\�kf�jkXp*� Dfn\m\i�`k�Xcjf�nXiej�k_Xk�`k�`j
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kf�Y\�m`\n\[�ZXlk`fljcp6� tP_\�Eek\ie\k�`j�efk�X�gXeXZ\X�]fi�\m\ip�gifYc\d�`e�\[lZXk`fe*�

S\�e\\[�kf�Y\�i\Xc`jk`Z*�>lk�n\�Xcjf�dljk�i\Xc`q\�k_Xk�k_\�Eek\ie\k�`j�X�kffc�k_Xk�ZXe�_\cg�

lj�\dgfn\i�\m\ip�jkl[\ek�Xe[�\c\mXk\�\XZ_�`e[`m`[lXc�kf�e\n�c\m\cj�f ] �̀ ek\cc\ZklXc�

ZXgXZ`kp�Xe[�jb`ccju�&g*�3'*

E]�jkl[\ekj�_Xm\�Xggifgi`Xk\�XZZ\jj(�Xe[�k\XZ_\ij�ZXe�gifm`[\�gifg\i�`ejkilZk`fe�

`e�`kj�lj\(� k_\e�k_\�Eek\ie\k�_Xj�k_\�gfk\ek`Xc�kf�gifm`[\�lg)kf)[Xk\�`e]fidXk`fe�fe�Xep�

eldY\i�f]�kfg`Zj�`e�Xep�eldY\i�f]�̂ iX[\�c\m\cj*� Ek�`j�Xe�\oZ\cc\ek�i\jfliZ\�]fi�

Zfe[lZk`e^�gifa\Zk)YXj\[�c\Xie`e^�&Iflijle[�$�Od`k_(�.,,,'*� P_\�Eek\ie\k(�k_\i\]fi\(�

_Xj�k_\�gfk\ek`Xc�kf�`dgifm\�jkl[\ek�ZXgXZ`kp�kf�g\i]fid�i\j\XiZ_*� Ee�dXep�ZXj\j�

k\XZ_\ij�Xe[�jkl[\ekj�lj\�k_\�Eek\ie\k�]fi�k_`j�gligfj\�fecp�Xe[�`k�j`dgcp�Y\Zfd\j�Xe�

`e]fidXk`fe�jfliZ\7�_fn\m\i(� k_\�Eek\ie\k�ZXe�Y\�lk`c`q\[�]fi�dlZ_�dfi\�k_Xe�k_`j�

&Ci\\e�$�Kw>i`\e(�.,,,'*� E]�jkl[\ekj�Xi\�\og\Zk\[�kf�gifYc\d�jfcm\�Xj�n\cc�Xj�i\j\XiZ_�

kfg`Zj(�k_\e�k_\�Eek\ie\k�Y\Zfd\j�X�dlZ_�dfi\�gfn\i]lc�\[lZXk`feXc�kffc*� Okl[\ekj�

j_flc[�Y\�lj`e^�k_\�Eek\ie\k�Xj�X�i\jfliZ\�k_Xk�Xccfnj�k_\d�kf� `ek\iXZk�n`k_�fk_\ij�kf�]`e[�

jfclk`fej�kf�gifYc\dj*� P_`j�[lXc�ZXgXZ`kp�]fi�`e]fidXk`fe�i\ki`\mXc�Xe[�gifYc\d�jfcm`e^�

^`m\�i`j\�kf�_`^_\i)fi[\i�k_`eb`e^�jb`ccj�Xe[�dXb\j�k_\�Eek\ie\k(�Xk�c\Xjk�`e�k_\fip(�X�m\ip�

`dgfikXek�\[lZXk`feXc�kffc*

Pf[Xpwj�jkl[\ek�f]k\e�Zfd\j�kf�ZcXjj\j�Xid\[�n`k_�k_\�dfjk�i\Z\ek�`e]fidXk`fe�

fe�jZ_ffc)i\cXk\[�kfg`Zj*� Ee�X[[`k`fe�kf�Y\`e^�Zlii\ek(�k_\�`e]fidXk`fe�Xcjf�ZfekX`ej�X�

eldY\i�f]�[`]]\i\ek�m`\ngf`ekj*� E]�jkl[\ekj�Xi\�\ogfj\[�kf�jf�dXep�[`]]\i\ek�gf`ekj�f]�

m`\nj�fe�kfg`Zj�k_Xk�dXp�_Xm\�jfd\�g\ik`e\eZ\�`e�k_\`i�c`m\j(�k_\e�k\XZ_\ij�Zflc[�

X[mfZXk\�X�^l`[\[)`ehl`ip�XggifXZ_�kf�c\Xie`e^�Xe[�Yi`e^�k_\�nfic[�f]�\ogXe[`e^
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`e]fidXk`fe(�m`X�k_\�Eek\ie\k(�kf�\m\ip[Xp�\cXjjiffd�j`klXk`fej�&IXio(�.,,-'*� Dfn\m\i(�

X\Z\jj`e^�k_`j�`e]fidXk`fe�\Xe�Y\�X�d`e[)Yf^^c`e^�\og\i`\e\\�]fi�k_\�Xm\iX^\�_`^_�

j\_ffc�jkl[\ek�Xe[�Xe�`e]fidXk`fe�e`^_kdXi\�]fi�k_\�Xm\iX^\�d`[[c\�^iX[\�jkl[\ek*� P_\�

XmX`cXY`c`kp�f]�[`]]\i\ek�kpg\j�f]�̀ e]fidXk`fe�n`k_�[`]]\i`e^�m`\ngf`ekj�fe�Xep�fe\�kfg`Z�

f]k\e�c\X[j�kf�]iljkiXk`fe�]fi�dXep�jkl[\ekj�Xe[(�n_`c\�k_\i\�`j�k_\�gfk\ek`Xc�]fi�c`d`kc\jj�

`e]fidXk`fe(�k_\�gfk\ek`Xc�]fi�talebu�`j�Xcjf�ZfddfegcXZ\�&J`^f_fj`Xe(� -552'*

=�hl`Zb�Eek\ie\k�j\XiZ_�fe�Xep�\[lZXk`feXc�kfg`Z�j_fnj�aljk�_fn�dXep�g\fgc\�

Xe[�fi^Xe`qXk`fej�Xi\�mp`e^�]fi�k_\�\[lZXk`feXc�dXib\k�Xe[�k_\�]`e[`e^j�]ifd�k_\j\�j`k\j�

Xi\�leXlk_\ek`ZXk\[�`e�dXep�`ejkXeZ\j*� P_\�j_\\i�mXjke\jj�f]�̀ e]fidXk`fe�`j�j`dgcp�

fm\in_\cd`e^*� Ee\m`kXYcp(�jkl[\ekj�Xi\�]fiZ\[�kf�nX[\�k_ifl^_�aleb�`e]fidXk`fe�`e�Xe�

Xkk\dgk�kf�j\XiZ_�flk�n_Xk�`j�m`XYc\�Xe[�Xlk_\ek`Z*�S_\e�Zfe[lZk`e^�fe)c`e\�j\XiZ_\j�

jkl[\ekj�f]k\e�\e[�lg�nXjk`e^�mXclXYc\�k`d\�Xk�_fd\�fi�`e�j\_ffc*� Okl[\ekj�dljk�Y\�

\[lZXk\[�fe�_fn�kf�\o\Zlk\�gifg\i�j\XiZ_`e^�k\Z_e`hl\j�&?Xig\i(� -5527�Blckfe(�.,,-7�

H\n`e(-5557� Iflijle[�$�Od`k_(�.,,,7�L*A*E*�@\gXikd\ek�f ]�A[lZXk`fe(�.,,,'*

=[[`k`feXccp�jkl[\ekj�e\\[�kf�befn�_fn�kf�\]]\Zk`m\cp�\mXclXk\�Xcc�`e]fidXk`fe�

^Xie\i\[�]ifd�k_\�Eek\ie\k*�P_\p�dljk�Y\�kXl^_k�gifg\i�j\XiZ_�\e^`e\�k\Z_e`hl\j�Xe[�

c\Xie�_fn�kf�i\]`e\�k_\`i�j\XiZ_\j�Yp�lj`e^�b\p�nfi[j�&O\_if\b(�.,,-'*� =mX`cXYc\�

Eek\ie\k�j\XiZ_�\e^`e\j�XZZ\jj�jf�dlZ_�`e]fidXk`fe�fe�jZ_ffc)i\cXk\[�kfg`Zj�k_Xk�X�

j`dgc\�j\XiZ_�lj`e^�k_\�nfi[�tjgXZ\u�c\X[j�kf�X�dlck`kl[\�f]�_`kj�f ]�n_`Z_�fecp�X�]\n�

n`cc�p`\c[�lj\]lc�`e]fidXk`fe*� Okl[\ekj�dljk�c\Xie�kf�\]]\Zk`m\cp�tj`k\�i\X[u�kf�Zi`k`ZXccp�

XeXcpq\�n\Y�j`k\j�]fi�Xggc`ZXYc\�`e]fidXk`fe�&A\n`e(� -555'*
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B\]LMV\�D[IOM�W N �\PM�8V\MZVM\�QV�2WVL]K\QVO�AM[MIZKP

Ee�fYj\im`e^�jkl[\ekjw� lj\�f]�k_\�Eek\ie\k�kf�Zfe[lZk�i\j\XiZ_(�E�_Xm\�]fle[�Xcfe^�

n`k_�fk_\i�i\j\XiZ_\ij�k_Xk�kff�f]k\e�k_\p�nXjk\�k`d\�lj`e^�dXafi�j\XiZ_�\e^`e\j�

&DXddfe[(�.,,.7� Gl_cp(� -5537�J`^f_fj`Xe(� -5527�SXk\ccX�$�F\ee`e^j(�.,,,�'*� Ofd\�

jkl[\ekj(�n_f�n\i\�efk�kXl^_k�b\p�nfi[�j\XiZ_`e^(� jg\e[�n_fc\�ZcXjj�g\i`f[j�kip`e^�kf�

]`e[�i\cXk\[�j`k\j�fe�X�kfg`Z�f]�̀ ek\i\jk�Xe[�\e[�lg�nXe[\i`e^�]ifd�j`k\�kf�j`k\�&O_`\c[j�$�

>\_idXe(�.,,,'*� IXep�f]�k_\j\�j`k\j�Xi\�lei\c`XYc\�Xe[�f]k\e�lj\�jlg\i]`Z`Xc�tZffcu�fi�

t]leu�k_`e^j�kf�[iXn�X�jkl[\ekwj�Xkk\ek`fe7� ]i\hl\ekcp�k_\p�Xi\�Zfekifm\ij`Xc�`e�eXkli\�fi�

ni`kk\e�]ifd�X�Y`Xj\[�gf`ek�f]�m`\n*� AY\ijfc\�&.,,,'�\oXd`e\[�jkl[\ek�lj\�f]�k_\�

SSS�Xe[�]fle[�k_Xk�k_\�dXafi`kp�f]�d`[[c\�Xe[�_`^_�jZ_ffc�jkl[\ekj�n\i\�Xkk\dgk`e^�

kf�lj\�k_\�Eek\ie\k�]fi�i\j\XiZ_�Xe[�c\Xie`e^�Ylk�fecp�X�jdXcc�g\iZ\ekX^\�f]�k_\d�n\i\�

XZklXccp�cffb`e^�Xk�j`k\j�[\\d\[�jl`kXYc\�]fi�k_Xk�gligfj\*� Ppg`ZXccp�dXep�jkl[\ekj�

[\g\e[�fe�Eek\ie\k�j\XiZ_�\e^`e\j�c`b\�=ckX)R`jkX(�TX_ff(�Cff^c\�Xe[�HpZfj�kf�Zfe[lZk�

k_\`i�j\XiZ_\j*� P_\j\�Xi\�\]]\Zk`m\�j\XiZ_�\e^`e\j�Xe[�i\klie�X�mXi`\kp�f ]�i\j\XiZ_)i\cXk\[�

kfg`Zj(� `]�jkl[\ekj�befn�_fn�kf�gifg\icp�Zfe[lZk�j\XiZ_\j*� P_\i\�Xi\�XmX`cXYc\�m`[\f�

kXg\j�k_Xk�j_fn�jkl[\ekj�_fn�kf�Zfe[lZk�\]]\Zk`m\�j\XiZ_\j�lj`e^�XmX`cXYc\�j\XiZ_�

\e^`e\j*�Ke\�jlZ_�m`[\f�\ek`kc\[�t=ckXR`jkX�?XeX[Xu�j_fnj�jkl[\ekj�_fn�kf�Zfe[lZk�

gifg\i�j\XiZ_\j�lj`e^�k_\`i�n\Yj`k\�8nnn*XckXm`jkXZXeX[X*Zfd:*� D\i\�jkl[\ekj�Xi\�

\eZfliX^\[�kf�c`d`k�k_\`i�j\XiZ_\j�kf�X�]\n�n\cc)[\]`e\[�nfi[j�fi�g_iXj\j�Xe[�kf�lj\�

>ffc\Xe�fg\iXkfij(�n_`Z_�Xi\�nfi[j�jlZ_�Xj�tXe[u(�tfiu�Xe[�tefku�kf�j`dgc`]p�k_\`i�

j\XiZ_\j*� Okl[\ekj�Xi\�`ejkilZk\[�kf� cffb�ZXi\]lccp�Xk�k_\�Qe`m\ijXc�N\jfliZ\�HfZXkfi�

&QNH'�Xe[�kf�cffb�]fi�b\p�nfi[j�fi�g_iXj\j�k_Xk�dXp�`e[`ZXk\�n_\k_\i�k_\�j`k\�`j�nfik_p
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f]�X�Zcfj\i�cffb*� B`eXccp(�jkl[\ekj�Xi\�`ejkilZk\[�kf�cffb�Xk�jfd\�f]�k_\�b\p�X[[i\jj�

nfi[j�c`b\�t^fmu(�t\[u(�tZfdu(�Xe[� tfi^u�k_Xk�dXp�`e[`ZXk\�k_\�Xlk_\ek`Z`kp�f]�k_\�

Z_fj\e�j`k\j*�P_\j\�jkiXk\^`\j�Xi\�Xcjf�flkc`e\[�`e�k_\�9W]ZVMa�>V�&.,,,'�[fZld\ek�kf�

_\cg�jkl[\ekj�`[\ek`]p�i\c`XYc\�Xlk_fij_`g�n_\e�j\c\Zk`e^�Eek\ie\k�j`k\j�]fi�i\j\Xi\_*

Okl[\ekjw� cXZb�f]�befnc\[^\�Xe[�jb`ccj�fe�Zfe[lZk`e^�\]]\Zk`m\�j\Xi\_\j�Xgg\Xij�

kf�Y\�Xe�`jjl\�`e�dXep�f]�k_\�i\j\XiZ_�jkl[`\j�fe�lj`e^�k_\�Eek\ie\k�`e�\[lZXk`fe*

P\XZ_\ij�]fle[�k_Xk�jkl[\ekj�n_f�ki`\[�kf�lk`c`q\�k_\�Eek\ie\k�[`[�efk�befn�_fn�kf�

eXiifn�k_\�jZfg\�f]�̀ e]fidXk`fe�k_\p�i\m`\n\[�&O\_if\b(�.,,-'*� Ek�j\\dj�kf�]fccfn�k_\e�

k_Xk�k_\�c\Xie`e^�gifZ\jj�Zflc[�Y\�dlZ_�\e_XeZ\[�`]�jkl[\ekj�n\i\�^`m\e�gifg\i�

`ejkil\k`fej�fe�_fn�kf�glijl\�fe)c`e\�j\XiZ_\j�&OcXk\i(� -554'*� ?Xig\i�&-552'�

i\Zfdd\e[\[�k_Xk�jkl[\ekj�j_flc[�Y\�gifm`[\[�n`k_�fe)c`e\�`e]fidXk`fe�Xe[�Xcjf�Y\�

`ejkilZk\[�`e�>ffc\Xe�j\XiZ_`e^�d\k_f[j�Y\]fi\�lj`e^�k_\�Eek\ie\k�kf�i\j\XiZ_�jZ`\eZ\�

gifa\Zkj*� O`m`e)GXZ_XcX(�>`Xcf�$�Nfjjf�&.,,,'(� `e�X�i\m`\n�f]�fm\i�knf�_le[i\[�

i\j\XiZ_�jkl[`\j�fe�k_\�\]]\Zkj�f ]�k\Z_efcf^p�fe�XZ_`\m\d\ek(�]fle[�k_Xk�`e�dfjk�ZXj\j�

jkl[\ek�`ejkilZk`fe�`e�j\XiZ_�k\Z_e`hl\j�nXj�^`m\e�gi`fi�kf�Xep�i\j\XiZ_�`e�n_`Z_�

jkl[\ekj�n\i\�i\hl`i\[�kf�lk`c`q\�k_\�Eek\ie\k�]fi�`e]fidXk`fe*

P_\�dfjk�jlZZ\jj]lc�\[lZXk`feXc�fe)c`e\�j`k\j�`emfcm\�jkl[\ekj�`e�k_\�gifZ\jj�f]�

c\Xie`e^*� Ke\�jlZ_�j`k\�\ek`kc\[�8V\MZIK\Q^M�<IZ[�7IJQ\I\�`j�Xe�fe)c`e\�`ek\iXZk`m\�j`k\�

n_`Z_�`ejg`i\j�c\Xie`e^�XYflk�jgXZ\�jZ`\eZ\�Xe[�k\Z_efcf^p�k_ifl^_�k_\�lj\�f]�X�n\Y)�

YXj\[�IXij�j`dlcXkfi�Xe[�`j�XmX`cXYc\�Xk�8nnn*\ogcfi\dXijefn*fi^:*� P_\j\�j`k\j�Xi\�

`ek\iXZk`m\�`e�k_Xk�k_\p�_Xm\�jkl[\ekj�Zfcc\\k(�\fdg`c\�Xe[�ZfdgXi\�dXep�[`]]\i\ek�kpg\j�

f]�̀ e]fidXk`fe*� DXii`j�&-554'�efk\[�k_Xk�jfd\�f]�k_\�dfjk�\]]\Zk`m\�c\Xie`e^�le]fc[j
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n_\e�jkl[\ekj�j_Xi\� `e]fidXk`fe�k_Xk�k_\p�_Xm\�c\Xie\[�Yp�glYc`j_`e^(�fi^Xe`q`e^�fi�

i\gfik`e^�k_Xk�`e]fidXk`fe�fe)c`e\�kf�fk_\ij*� Okl[\ekj�Xi\�`emfcm\[�`e�ZfccXYfiXk`m\�

gifa\Zkj�n_`Z_�`emfcm\�k\c\)Zfdglk`e^�XZk`m`k`\j�jlZ_�Xj�b\pgXcj(�k\c\)_\c[�ki`gj�Xe[�

jfZ`Xc�XZk`fe�gifa\Zkj�k_Xk�\eZfliX^\�Xlk_fij+_fjkj�kf�j`^e�fe�Xj�\og\ik�gXik`Z`gXekj�kf�

Xejn\i�jkl[\ek�hl\jk`fej�fec`e\*�P_\�dfi\�fggfikle`k`\j�k_Xk�jkl[\ekj�_Xm\�]fi�j_Xi`e^(�

k_\�dfi\�c`b\cp�`k�`j�k_Xk�k_\p�n`cc�gXik`Z`gXk\�]lccp�`e�k_\`i�gifa\Zkj�&DXii`j(�.,,,'*�

=ZZfi[`e^�kf�Iflijle[�&-555'�k_\�dfjk�mXclXYc\�Eek\ie\k�j`k\j�dljk�_Xm\�j\m\iXc�b\p�

Z_XiXZk\i`jk`Zj6� k_\p�dljk�Y\�c\Xie\i)Z\ek\i\[(�]fZlj�fe�i\Xc�nfic[�gifYc\dj�(�f]]\i�

fggfikle`k`\j�]fi�Z_Xcc\e^`e^�Xe[�_`^_\i)fi[\i�k_`eb`e^(�`emfcm\�jkl[\ekj�`e�Xe�\e[)�

gif[lZk�fi�gi\j\ekXk`fe�Xe[�\eZfliX^\�k_\�ZfccXYfiXk`fe�f]�jkl[\ekj�Xe[�k_\`i�k\XZ_\ij*

Kec`e\�ZfccXYfiXk`m\�gifa\Zkj�[iXn�fe�cfZXc�Xe[�^cfYXc�i\jfliZ\j�Xe[�Xccfn�]fi�

[`Xcf^l\�kf�kXb\�gcXZ\�Y\kn\\e�k\XZ_\ij�Xe[�jkl[\ekj�]ifd�Xifle[�k_\�nfic[�&?\eX(

.,,,'*� Ke\�jlZ_�gifa\Zk�\ek`kc\[�CISM�I�3QX-� CPM� FI\MZ�QV�>]Z�;Q^M[�`j�Xe�fe)c`e\�

ZfccXYfiXk`m\�gifa\Zk�n_\i\�jkl[\ekj�k\Xd�lg�n`k_�fk_\i�jkl[\ekj�fi�ZcXjj\j�Xifle[�k_\�

nfic[�kf�k\jk�k_\�hlXc`kp�Xe[�i\j\XiZ_�k_\�ZlckliXc�j`^e`]`ZXeZ\�f]�]i\j_�nXk\i*� P_`j�?\ek\i�

]fi�EeefmXk`fe�`e�Ae^`e\\i`e^�Xe[�OZ`\eZ\�Bfle[Xk`fe�&?EAOA'�ZfccXYfiXk`m\�gifa\Zk�`j�

XmX`cXYc\�Xk�8_kkg6++nnn*bc.jZ`\eZ\*fi^+Zlii`Zlcld+[`ggifa.+\e+:*� Okl[\ekj�lj`e^�k_\j\�

ZfccXYfiXk`m\�gifa\Zkj�Xi\�ef�cfe^\i�c`d`k\[�kf�aljk�k_\�`e]fidXk`fe�k_Xk�`j�XmX`cXYc\�`e�

k\okYffbj�Ylk�ZXe�\ogcfi\�fk_\i�Zlckli\j�Xe[�YXZb^ifle[j�Xccfn`e^�k_\d�fggfikle`k`\j�kf�

Y\Zfd\�Zi`k`ZXc�k_`eb\ij�&Blckfe(�.,,,7�DXii`j(�.,,-'*� S\Y)YXj\[�gifa\Zkj�Xi\�Xcjf�

Y\Zfd`e^�gfglcXi�Xe[�ZXe�Y\�lj\[�kf�lk`c`q\�k_\�mXjk�i\jfliZ\j�f ]�k_\�Eek\ie\k7�_fn\m\i(�

kf�Y\�i\Xccp�\]]\Zk`m\�k_\p�dljk�]fZlj�fe�k_\�c\Xie`e^�c\m\cj�Xe[�Xgk`kl[\j�f]�k_\�jkl[\ekj*
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Kg\e)\e[\[�gifa\Zkj�k_Xk�i\hl`i\�jkl[\ekj�kf�]`e[�Xe[�\mXclXk\�`e]fidXk`fe�Xi\�dfi\�

jl`kXYc\�]fi�lgg\i�c\m\cj�`e�_`^_�jZ_ffcj�Xj�jkl[\ekj�Xk�k_`j�c\m\c�Xi\�hl`k\�ZXgXYc\�f]�Yfk_�

]`e[`e^�Xe[�\mXclXk`e^�`e]fidXk`fe*� P_`j�kpg\�f]�gifa\Zk(�\ek`kc\[�DXe[Yffb�f]�Ae^X^\[�

H\Xie`e^�Lifa\Zkj(�kpg`ZXccp�kXi^\kj�^iX[\j�5�)� -.*�=e�\oXdgc\�ZXe�Y\�]fle[�Xk�

8_kkg6++nnn)\[*]eXc*^fm+_\cg+S\^c\p+`e[\o*_kdc:�`e�n_`Z_�g_pj`Zj�jkl[\ekj�Xi\�Xjb\[�kf�

Y\�`emfcm\[�`e�Xe�fg\e)\e[\[�jkl[p�f]�k_\�Xggc`ZXk`fe�f]�g_pj`Zj�kf�iX[`Xk`fe�k_\iXgp*�

P_\j\�dXp�Y\�`eXggifgi`Xk\�]fi�\c\d\ekXip�Xe[�d`[[c\�j\_ffc�Y\ZXlj\�pfle^\i�jkl[\ekj�

^\e\iXccp�e\\[�kf�]fZlj�dfi\�fe�_fn�kf�]`e[�Xe[�\mXclXk\�k_\�`e]fidXk`fe�k_Xk�`j�XmX`cXYc\�

kf�k_\d�Xe[�efk�Xj�dlZ_�fe�k_\�hlXek`kp�fi�hlXc`kp�f]�k_\�`e]fidXk`fe*

P_\�Eek\ie\k�f]]\ij�jkl[\ekj�dXep�fggfikle`k`\j�kf�Y\�`emfcm\[�`e�_Xe[j)fe�j\_ffc�

gifa\Zkj*� IXep�j`k\j�\eZfliX^\�jkl[\ekj�kf�[\m\cfg�jb`ccj�k_Xk�i\hl`i\�jZ`\ek`]`Z�

le[\ijkXe[`e^*� =�n\Y)YXj\[�gifa\Zk�\ek`kc\[� 0�9W]ZVMa�CPZW]OP�BXIKM�IVL�CQUM�nXj�

[\m\cfg\[�Xj�Xe�`ek\iXZk`m\�n\Y�j`k\�`e�n_`Z_�jkl[\ekj�n\i\�Xccfn\[�kf�^X`e�XZZ\jj�kf�

jZ`\ek`]`Z�^iX[\�k\c\jZfg\j�fe)c`e\7�k_`j�j`k\�`j�XmX`cXYc\�Xk�8nnn*Zjl*\[l*Xl+k\c\j\fg\:*�

=]k\i�k_\�jkl[\ekj�_X[�k_\�fggfikle`kp�kf�lj\�k_`j�`ek\iXZk`m\�j`k\�`k�nXj�]fle[�k_Xk�k_\p�

j_fn\[�dXib\[�[`]]\i\eZ\j�]ifd�gi\m`flj�gfjk)k\jk�hl\jk`feeX`i\j�&�IZG`eefe�$�

C\`jj`e^\i(�.,,.'*� P_\j\�jkl[\ekj�Y\ZXd\�dlZ_�dfi\�dfk`mXk\[�Xe[�k_\`i�_Xe[j)fe�

\og\i`\eZ\j�]fjk\i\[�X�^i\Xk\i�Xggi\Z`Xk`fe�]fi�jZ`\ek`]`Z�`[\Xj*� =�j`d`cXi�n\Y)YXj\[�

gifa\Zk�\ek`kc\[�tG`[j�Xj�CcfYXc�OZ`\ek`jkju�[\m\cfg\[�Yp�k_\�Qe`m\ij`kp�f]�I`Z_`^Xe�Xe[�

cfZXk\[�Xk�8_kkg6++nnn*fe\jbp*ld`Z_*\[l+b^j,-*_kdc:�_X[�jkl[\ekj�[\m\cfg`e^(�

`ek\igi\k`e^(�Xe[�\ogcX`e`e^�jZ`\ek`]`Z�[XkX�i\cXk\[�kf�n\Xk_\i�&Ofe^\i(�H\\�Xe[�GXd(

.,,,'*� P_\�i\j\XiZ_\ij�]fle[�k_Xk�jkl[\ekjw� Zfek\ek�le[\ijkXe[`e^�`eZi\Xj\[
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[iXdXk`ZXccp�]ifd�gi\�kf�gfjk)k\jkj*� Si`^_k�$�@`Zb\ijfe�&-555'�]fle[�j`d`cXi�`eZi\Xj\j�

`e�jkl[\ek�`ek\i\jk�n_`c\�`ek\iXZk`e^�n`k_�fe)c`e\�^Xd\j�k_Xk�kXl^_k�jkl[\ekj�`e]fidXk`fe�

XYflk�jZ`\ek`]`Z�\c\d\ekj*

Dfn�[f�n\�fm\iZfd\�jfd\�f]�k_\�[`]]`Zlck`\j�jlZ_�Xj�k_\�Xlk_\ek`Z`kp�fi�hlXek`kp�

f]�XmX`cXYc\�`e]fidXk`fe�k_Xk�jkl[\ekj�f]k\e�\eZflek\i�n_\e�lj`e^�k_\�Eek\ie\k�]fi�

i\j\XiZ_`e^�gligfj\j;� L\_X�&-551'�jl^^\jkj�k_Xk�k_\�mXcl\�f]�lj`e^�k_\�Eek\ie\k�[\g\e[j�

cXi^\cp�fe�k_\�ifc\�k_Xk�\[lZXkfij�Xe[�k\XZ_\ij�gcXZ\�fe�`kj�`dgc\d\ekXk`fe�`e�k_\�jZ_ffcj*�

Pf�fm\iZfd\�jfd\�f]�k_\j\�[`]]`Zlck`\j�n\�dljk�Y\�dfi\�m`^`cXek�n_\e�n\�`ekif[lZ\�

jkl[\ekj�kf�k_\�Eek\ie\k*� Okl[\ekj�dljk�Y\�\og\Zk\[�kf�i\XZ_�jg\Z`]`Z�[\X[c`e\j�Xe[�

fYa\Zk`m\j�]fi�fe)c`e\�gifa\Zkj*� Li\)j\c\Zk\[�Eek\ie\k�j`k\j�j_flc[�Y\�j\XiZ_\[�[`c`^\ekcp�

Yp�k_fj\�Zi\Xk`e^�k_\�gifa\Zkj�]fi�i\c\mXek�Xe[�mXc`[�`e]fidXk`fe�Y\]fi\�k_\p�Xi\�Xjj`^e\[�

kf�jkl[\ekj*� =kk\ek`fe�dljk�Y\�^`m\e�kf�k\XZ_`e^�jkl[\ekj�_fn�kf�lj\�k_\�Eek\ie\k�jf�k_Xk�

k_\p�ZXe�\]]\Zk`m\cp�]`e[�Xe[�lj\�k_\�Y\jk�j`k\j�k_Xk�`k�_Xj�kf�f]]\i�&AY\ijfc\(�.,,,'*�

Ol]]`Z`\ek�`e)jZ_ffc�k`d\�dljk�Y\�^`m\e�kf�k_\�jkl[\ekj�]fi�Zfdgc\k`fe�f]�gifa\Zkj�kf�

\ejli\�\hl`kp�]fi�Xcc�jkl[\ekj*�?fejkXek�jlg\im`j`fe�f]�jkl[\ekj�cffb`e^�]fi�`e]fidXk`fe�

fe)c`e\�`j�e\Z\jjXip�efk�fecp�kf�gfc`Z\�Zfekifm\ij`Xc�kfg`Zj�Ylk�Xcjf�kf�\ejli\�k_Xk�Xjj`^e\[�

kXjbj�Xi\�gifg\icp�jkilZkli\[�&GlYcp(-553'*

?MZKMX\QWV[�IVL�AWTM[�W N �CMIKPMZ[�D\QTQbQVO�\PM�8V\MZVM\

P_\�dXafi`kp�f]�k\XZ_\ij�n_f�Xi\�gi\j\ekcp�nfib`e^�`e�k_\�\[lZXk`feXc�jpjk\d�

Y\^Xe�k_\`i�k\XZ_`e^�ZXi\\ij�Y\]fi\�k_\�`ekif[lZk`fe�f]�k_\�Eek\ie\k�Xj�X�m`XYc\�k\XZ_`e^�

kffc�Xe[�]fi�mXi`flj�i\Xjfej�dXep�k\XZ_\ij�Xi\�jk`cc�_\j`kXek�kf�lk`c`q\�k_\�Eek\ie\k�`e�k_\`i�

k\XZ_`e^*� AXic`\i�jkl[`\j�`e[`ZXk\�k_Xk�mXi`XYc\j�c`b\�fe^f`e^�kiX`e`e^(�k\Z_e`ZXc�jlggfik(
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_fd\�XZZ\jj(� `e)j\im`Z`e^(� cXZb�f]�X[d`e`jkiXk`m\�jlggfik(�Xe[�XmX`cXY`c`kp�f]�k`d\�kf�c\Xie�

_fn�kf� `eZfigfiXk\�k_\�Zfdglk\i�`ekf�k\XZ_`e^�Xi\�jfd\�f]�k_\�]XZkfij�k_Xk�[`jZfliX^\�

k\XZ_\ij�]ifd�lj`e^�k_`j�k\Z_efcf^p�`e�k_\`i�ZcXjjiffdj�&CXccf�$�Dfikfe(� -5507� C`_jfe�

$�KY\i^(� -553'*� IXep�jk`cc�Y\c`\m\�k_Xk�k_\p�_Xm\�kf�Y\�\og\ikj�Y\]fi\�k_\p�ZXe�

jlZZ\jj]lccp� `dgc\d\ek�k_\�lj\�f ]�jfd\k_`e^�Xj�fm\in_\cd`e^�Xj�k_\�Eek\ie\k�`e�k_\`i�

k\XZ_`e^*� Kk_\i�k\XZ_\ij�[fewk�j\\�k_\�e\\[�fi�gligfj\�f]�k_\�Eek\ie\k�`e�k_\�jZ_ffc�fi�

j`dgcp�j\\�`k�Xj�X�e\^Xk`m\�X[[`k`fe�kf�k_\`i�Xci\X[p�_\Zk`Z�jZ_ffc�[Xp*� L\[X^f^`ZXc�

giXZk`Z\j(�_fn\m\i(�Xi\�Z_Xe^`e^�Xe[�k_\�Eek\ie\k�`j�efn�Y\`e^�lj\[�Yp�dfi\�k\XZ_\ij�

\m\ip�[Xp*� ?fo(�Li\jkfe�Xe[�?fo�&-555'(� Aikd\i(�CfgXcXbi`j_eXe�Xe[�Nfjj�&.,,-'(

DXZb�Xe[�Od\p�&-553'(� GldXi`� &-554'(� L\_X�&-551'�Xe[�RXeBfjj\e�&-555'�\oXd`e\[�

Xe[�jlim\p\[�k\XZ_\ijw� fg`e`fej�XYflk� k_\�Eek\ie\k*� Ee�dXep�jkl[`\j�k\XZ_\ij�i\Xc`q\[�

k_Xk�k_\�Eek\ie\k�`j�X�lj\]lc�kffc�]fi�\e_XeZ`e^�ZcXjjiffd�c\Xie`e^*

P\XZ_\ij�Xi\�[`jZfm\i`e^�k_Xk�k_\�Eek\ie\k�ZXe�_\�Xe�\]]\Zk`m\�c\Xie`e^�kffc�`] �lj\[�

gifg\icp*� P\XZ_\ij(�^l`[\[�_p�ZfejkilZk`m`jk�k_\fi`\j�f]�c\Xie`e^(�Xi\�lj`e^�k_\�Eek\ie\k�

dfi\�kf�Zfe[lZk�jkl[\ek)Z\ek\i\[�c\Xie`e^�&>\Zb\i�$�N`\c(-5557� >`^^\�$�O_\id`j(� -5557

>ifne(� -5537�DXii`j(�.,,-'*� P\XZ_\ij�f]]\i`e^�Z_f`Z\j�`e�c\Xie`e^�_Xm\�Y\Zfd\�

tZfccXYfiXkfiju�`e�k_\�`e]fidXk`fe�gifZ\jj�Xe[�k_\�jlZZ\jj�f]�jkl[\ek�c\Xie`e^�`j�d\Xjli\[�

_p�_fn�k_\�Z_`c[�c\Xiej*� P\XZ_\ij�n_f�[\dfejkiXk\[�\o\dgcXip�lj\�f]�k\Z_efcf^p�`e�

k_\`i�ZcXjjiffdj�n\i\�k_fj\�n_f�[\m`j\[�`eefmXk`m\�gif^iXdj�Xe[�`ek\^iXk\[�k\Z_efcf^p�

`ekf�k_\`i�gif^iXdj�iXk_\i�k_Xe�k\XZ_`e^�`k�j\gXiXk\cp�&Aikd\i(�CfgXcXbi`j_eXe�$�Nfjj(

.,,-'*� P\XZ_\ij�n_f� `emfcm\[�k_\`i�jkl[\ekj�`e�gifa\Zk)YXj\[�nfib�Xe[�Xjj`^e\[�gifa\Zkj�

Xifle[�kfg`Zj�f]�̀ ek\i\jk�iXk_\i�k_Xe�n_fccp�fe�k_\�Zlii`Zlcld�n\i\�Xcjf�Zfej`[\i\[�kf�_\
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\o\dgcXip�k\XZ_\ij�&?fo(�Li\jkfe�$�?fo� -555'*� L\_X�&-551'�]fle[�k_Xk�Xj�k_\�Eek\ie\k�

nXj�`ekif[lZ\[�`ekf�k_\�ZcXjjiffd(�k\XZ_\ij�Y\c`\m\[�k_Xk�k_\�gi`dXip�Y\e\]`k�kf�jkl[\ekj�

nXj�k_Xk�`k�\e_XeZ\[�k_\`i�XnXi\e\jj�f]�Y\`e^�gXik�f]�X�^cfYXc�Zfddle`kp*

K]�Zflij\(�ef�knf�k\XZ_\ij�n`cc�\m\i�lj\�k_\�Eek\ie\k�]fi�k\XZ_`e^�`e�k_\�jXd\�nXp*�

P_\�i\Xc�`jjl\�`j�efk�n_\k_\i�k_\�Eek\ie\k�ZXe�Y\�lj\[�kf�\e_XeZ\�c\Xie`e^�Y\ZXlj\�k_\�

dXafi`kp�f]�k_\�c`k\iXkli\�k_Xk�\o`jkj�fe�Eek\ie\k�ljX^\�`e�\[lZXk`fe�i\m\Xcj�k_Xk�`k�ZXe�Y\�

lj\[�Xj�Xe�`e]fidXk`fe�d\[`ld�kf�kiXej]fid�jkl[\ek�c\Xie`e^�`e�gfn\i]lc�Xe[�d\Xe`e^]lc�

nXpj*�P_\�b\p�hl\jk`fe�k_Xk�[fd`eXk\j�dfjk�f]�k_\�c`k\iXkli\�fe�Eek\ie\k�lj\�`e�jZ_ffcj�`j�

efk�n_\k_\i�`k�n`cc�Y\�lj\]lc�Ylk�iXk_\i�_fn�k_\�lj\�f]�?EP�jlZ_�Xj�k_\�Eek\ie\k�Zflc[�

gfk\ek`Xccp�kiXej]fid�\[lZXk`fe�Xe[�Zi\Xk\�X�Y\kk\i�c\Xie`e^�\em`ifed\ek*

B]UUIZa

P_\�Zfdglk\i�_Xj�Y\Zfd\�Xe�`dgfikXek�]\Xkli\�f ]�k_\�c\Xie`e^�\em`ifed\ek�]fi�

fli�Z_`c[i\e*� S\�_Xm\�n`ke\jj\[�k_\�`eZi\Xj\[�lj\�f]�k_\�Zfdglk\i�Xj�X�c\Xie`e^�[\m`Z\�

j`eZ\�`k�nXj� `ekif[lZ\[�`ekf�fli�jZ_ffc�aljk�X�]\n�j_fik�p\Xij�X^f*� O`eZ\�k_Xk�k`d\�k_\i\�

_Xm\�Y\\e�eld\iflj�jkl[`\j�fe�k_\�\]]\Zk`m\e\jj�f]�Zfdglk\i�k\Z_efcf^p�`e�\[lZXk`fe*�

IXep�f]�k_\j\�jkl[`\j�_Xm\�ZfeZ\ekiXk\[�fe�k_\�mXi`flj�nXpj�k_Xk�Zfdglk\i�k\Z_efcf^p�

ZXe�Y\�lj\[�kf�`dgifm\�_fn�Xe[�n_Xk�Z_`c[i\e�c\Xie�`e�k_\�ZcXjjiffd�&G\ii\p�$�EjXbjfe(�

.,,,7�Iflijle[�$�Od`k_(�.,,,7�RXeBfjj\e(� -555'*

O_fikcp�X]k\i�k_\�`dgc\d\ekXk`fe�f]�k_\�Zfdglk\i�`e�k_\�ZcXjjiffd�ZXd\�k_\�

`ekif[lZk`fe�f ]�k_\�Eek\ie\k�n`k_�`kj�gfk\ek`Xc�kf�f]]\i�jkl[\ekj�`e]fidXk`fe�`e�cXi^\i�

hlXek`k`\j*� =j�Eek\ie\k�ZXgXY`c`k`\j�^i\n(� jkl[\ekj�n\i\�Zfee\Zk\[�kf�X�cXi^\i�mXi`\kp�f]�

`e]fidXk`fe(� ]XZkj(�fg`e`fej�Xe[�`ek\igi\kXk`fej�k_Xe�nXj�fi`^`eXccp�Y\c`\m\[�gfjj`Yc\*
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A[lZXkfij�_X[�kf�i\k_`eb�k_\�nXpj�k_Xk�n\�Zflc[�\]]\Zk`m\cp�lj\�k_`j�`e]fidXk`fe�kf�

`dgifm\�jkl[\ek�c\Xie`e^*� S`k_�k_\�n`[\�ljX^\�f ]�k_\�Eek\ie\k(�k_\�\[lZXk`feXc�[`c\ddX�

efn�Z\ek\ij�Xifle[�_fn�kf�lk`c`q\�k_`j�`e]fidXk`fe�n`k_�i\^Xi[j�kf�hlXc`kp�Xe[�i\c`XY`c`kp*�

Dfn�[f�n\�k\XZ_�fli�Z_`c[i\e�kf�Y\Zfd\�Zi`k`ZXc�lj\ij�f]�k_\�`e]fidXk`fe�k_Xk�`j�efn�

XmX`cXYc\�kf�k_\d�m`X�k_\�Eek\ie\k;

S\�[\dXe[�k_Xk�fli�jkl[\ekj�Y\Zfd\�dfi\�\]]\Zk`m\�c\Xie\ij�Xe[�dfi\�Zi`k`ZXc�f]�

k_\�`e]fidXk`fe�k_\p�i\Z\`m\�[X`cp�]ifd�Xep�eldY\i�f]�jfliZ\j*� P_\�gligfj\�f]�_Xm`e^�

jkl[\ekj�Zfe[lZk�i\j\XiZ_�`j�kf�lk`c`q\�Xe�`ehl`ip�XggifXZ_�kf�c\Xie`e^�`e�n_`Z_�Zi`k`ZXc�

]XZk�]`e[`e^(�XZhl`i`e^�e\n�`[\Xj�Xe[�jlggfik`e^�e\n�gfj`k`fej�Xe[�m`\ngf`ekj�Xi\�

`ek\^iXc�gXikj�f ]�k_\�c\Xie`e^�gifZ\jj*� O`eZ\�k_\�`e]fidXk`fe�`kj\c]�̀ j�jf�i\X[`cp�XmX`cXYc\�

fe�k_\�Eek\ie\k�\[lZXkfij�dljk�k\XZ_�jkl[\ekj�\]]\Zk`m\�nXpj�kf�i\j\XiZ_�Zlii`Zlcld)�

i\cXk\[�kfg`Zj*� Gefn`e^�_fn�kf�lj\�k_\�Eek\ie\k�`j�lj\]lc�fecp�`]�n\�ZXe�\eZfliX^\�fli�

jkl[\ekj�kf�Zi`k`ZXccp�i\]c\Zk�lgfe�k_\�`e]fidXk`fe�k_Xk�k_\p�Xi\�XZZ\jj`e^*� >p�_\cg`e^�

jkl[\ekj�[\m\cfg�k_\�e\\[\[�jb`ccj�e\Z\jjXip�]fi�Zi`k`ZXc�\mXclXk`fe�f]�fec`e\�`e]fidXk`fe�

n\�\eXYc\�k_\d�kf�lk`c`q\�k_\�Eek\ie\k�]fi�^Xk_\i`e^(�`ek\iXZk`e^�n`k_(�\mXclXk`e^�Xe[�

j_Xi`e^�befnc\[^\�n`k_�fk_\ij*

P_\�i\j\XiZ_�c`k\iXkli\�jl^^\jkj�k_Xk�k_\�ifc\�f]�k\Z_efcf^p(�\jg\Z`Xccp�k_\�Eek\ie\k(�

`j�Y\Zfd`e^�Xe�`eZi\Xj`e^cp�`dgfikXek�]\Xkli\�`e�k_\�c\Xie`e^�\em`ifed\ek�f]�fli�

jkl[\ekj*�P_\�Eek\ie\k�`j�gifm`[`e^�\[lZXkfij�n`k_�k_\�fggfikle`k`\j�kf�j\k�`e�dfk`fe�X�

n`[\�iXe^\�f]�e\n�k\XZ_`e^�Xe[�c\Xie`e^�giXZk`Z\j�&Spc[�$�Ab`le[(� -553'*� P_ifl^_�k_`j�

d\[`ld(�jkl[\ekj�efn�_Xm\�XZZ\jj�kf�`e]fidXk`fe�k_Xk�\eXYc\j�k_\d�kf�i\XZ_�Y\pfe[�k_\�

Zfe]`e\j�f]�k_\�]Xd`c`Xi�ZcXjjiffd�\em`ifed\ek�Xe[�j\XiZ_�]fi�`e]fidXk`fe�XZhl`i\[�]ifd
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X�dfi\�^cfYXc�g\ijg\Zk`m\*� P_\�lj\�f]�k_\�Eek\ie\k�`j�efk�fecp�Z_Xe^`e^�k_\�nXp�\[lZXkfij�

ZfejkilZk�c\Xie`e^�\og\i`\eZ\j�`e�k_\�ZcXjjiffd�Ylk�`k�Xcjf�i\[\]`e\j�dXep�f]�k_\�

Zfem\ek`feXc�d\k_f[j�f]�̀ ejkilZk`fe*� PiX[`k`feXc�Zfek\ek)YXj\[�\[lZXk`feXc�XggifXZ_\j�

Xi\�Y\`e^�i\gcXZ\[�Yp�dfi\�jkl[\ek)Z\ek\i\[�XggifXZ_\j�kf�c\Xie`e^*� Eek\ie\k�Zfee\Zk`m`kp�

_Xj�Z_Xcc\e^\[�dXep�f ]�k_\j\�kiX[`k`feXc�XggifXZ_\j�Xe[�XZZ\jj`Y`c`kp�kf�mXjk�Xdflekj�f]�

`e]fidXk`fe�`j�i\[\]`e`e^�k_\�c\Xie`e^�\og\i`\eZ\j�f]�fli�jkl[\ekj*� S_Xk�`dgXZk(�`] �Xep(�

[f\j�k_\�`eZfigfiXk`fe�f]�k_\�Eek\ie\k�`ekf�\o`jk`e^�k\XZ_`e^�Xe[�c\Xie`e^�giXZk`Z\j�_Xm\�

fe�k_\�c\Xie`e^�gifZ\jj\j�f]�fli�jkl[\ekj;

IXep�i\j\XiZ_\ij�_Xm\�]fle[�k_Xk�jkl[\ekj�Xi\�c`b\cp�kf�Y\Zfd\�dfk`mXk\[�

c\Xie\ij�`]�k_\p�lk`c`q\�k_\�Eek\ie\k�]fi�i\j\XiZ_`e^�gligfj\j*� Okl[\ekj�f]k\e�lj\�k_`j�

d\[`ld�kf�ni`k\�Xe[�gi\j\ek�i\gfikj�fe�Zlii`Zlcld)i\cXk\[�kfg`Zj�Ylk�Xi\�k_\p�XZklXccp�

[\dfejkiXk`e^�Xep�i\Xc�le[\ijkXe[`e^�f]�k_\�dXk\i`Xc;� LcXZ`e^�Zfdglk\ij�`ekf�k_\�

ZcXjjiffd�n`k_�Eek\ie\k�XZZ\jj�[f\j�efk�^lXiXek\\�k_Xk�jkl[\ekj�n`cc�Y\Zfd\�Y\kk\i�

c\Xie\ij*�?Xe�n\�Y\�Xjjli\[�k_Xk�k_`j�XZZ\jj`Y`c`kp�c\X[j�kf�gfj`k`m\�c\Xie`e^�\og\i`\eZ\j;�

Ek�`j�`dgfikXek�k_\i\]fi\�kf�le[\ijkXe[�_fn�k_\�Eek\ie\k�ZXe�\e_XeZ\�fi�[\kiXZk�]ifd�

jkl[\ekjw� [\m\cfgd\ek�f]�c\Xie`e^�ZfeZ\gkj*� E]�n\�nXek�fli�jkl[\ekj�kf�Y\Zfd\�dfi\�

i\]c\Zk`m\�Xe[�Zi`k`ZXc�k_`eb\ij�k_\e�n\�_Xm\�kf�\oXd`e\�k_\�nXpj�`e�n_`Z_�k_\�Eek\ie\k�

ZXe�Y\�lj\[�kf�\e^X^\�fli�jkl[\ekj�`e�k_\�c\Xie`e^�gifZ\jj*
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P_`j�jkl[p�nXj�Zfe[lZk\[�lj`e^�Xe�XZk`fe�i\j\XiZ_�`ehl`ip�d\k_f[*� P_\�`[\X�f]�

XZk`fe�i\j\XiZ_�nXj�]`ijk�`ekif[lZ\[�Xj�X�jfZ`Xc�dXeX^\d\ek�kffc�[\j`^e\[�kf�`dgifm\�k_\�

hlXc`kp�f]�_ldXe�i\cXk`fej_`gj�Xe[�cXk\i�^X`e\[�gfglcXi`kp�]fi�`kj�gfk\ek`Xc�lj\�`e�k_\�

\[lZXk`feXc�j\kk`e^�&Acc`fk(� -541'*� =Zk`fe�i\j\XiZ_�`j�X�eXkliXc`jk`Z�XggifXZ_�`e�n_`Z_�k_\�

gXik`Z`gXekj�Xe[�i\j\XiZ_\i�Xi\�[`i\Zkcp�`emfcm\[�`e�k_\�Zfcc\Zk`fe�f]�̀ e]fidXk`fe�&LXkkfe(

.,,.'*� Ek�`j�X�i\]c\Zk`m\�gifZ\jj�n_`Z_�X`dj�Xk�`dgifm`e^�k_\�giXZk`Z\�Xe[�le[\ijkXe[`e^�

f]�k_\�\[lZXk`feXc�j\kk`e^�`e�n_`Z_�k_\�k\XZ_\i�`j�`dd\ij\[�&B\c[dXe(�.,,-'*� Ek�`j�Xcjf�

ZfccXYfiXk`m\�`e�k_Xk�`k�`emfcm\j�efk�fecp�k_\�k\XZ_\i�Ylk�k_\�jkl[\ekj�Xj�gXik�f ]�k_\�j_Xi\[�

`ehl`ip�gifZ\jj�jf�k_\�gXik`Z`gXek)jkl[\ekj�Xi\�XZklXccp�Zf)i\j\XiZ_\ij�&B\c[dXe(�.,,-'*�

P_`j�i\j\XiZ_�jkiXk\^p�gi\jlggfj\j�k_Xk�\XZ_�f]�k_\�jkl[\ekjw� `[\Xj(�k_fl^_kj�Xe[� `ej`^_kj�

Xi\�\hlXccp�`dgfikXek�Xe[�k_Xk�k_\p�f]]\i�k_\`i�fne�`ek\igi\kXk`m\�XeXcpj`j�k_ifl^_flk�k_\�

i\j\XiZ_�jkl[p*� =Zk`fe�i\j\XiZ_�i\Zf^e`q\j�k_\�al[^\d\ekj�Xe[�g\iZ\gk`fej�k_Xk�k\XZ_\ij�

[\m\cfg�fm\i�k_\�p\Xij�Xe[�Xccfnj�k_\d�kf�lk`c`q\�k_`j�YXZb^ifle[�kf�j\\b�Xejn\ij�kf�

hl\jk`fej�n_`c\�ZXiip`e^�flk�i\j\XiZ_�n`k_`e�k_\�ZcXjjiffd�\em`ifed\ek*� Ek�`j�`e�k_\�

ZcXjjiffd�j\kk`e^�k_Xk�k_\�k\XZ_\i)i\j\XiZ_\i�j\\bj�Xejn\ij�kf�gifYc\dj�YXj\[�lgfe�k_\�

e\\[�kf�Z_Xe^\�jfd\�ZfeZ\gk�fi�jkiXk\^p�n`k_`e�_`j�fi�_\i�fne�k\XZ_`e^�giXZk`Z\j*�

P_ifl^_flk�k_`j�gifZ\jj�e\n�k\XZ_`e^�ZfeZ\gkj�Xe[�gifZ\[li\j�Xi\�Y\`e^�Zfek`elXccp�

ZfejkilZk\[�k_ifl^_�Yfk_�k_\�k\XZ_\ijw� Xe[�k_\�gXik`Z`gXekjw� i\]c\Zk`fej�fe�k_\`i�fne�

fYj\imXk`fej�Xe[�\og\i`\eZ\j*� Ee�k_\fip(�k_`j�c\X[j�kf�X�Y\kk\i�le[\ijkXe[`e^�f]�j\c\Zk\[�

kfg`Zj�`e�n_`Z_�Yfk_�k_\�k\XZ_\i)i\j\XiZ_\i�Xe[�k_\�jkl[\ek)�gXik`Z`gXek+Zf)i\j\XiZ_\i�

^X`e�mXclXYc\�`ej`^_k�Xe[�befnc\[^\*
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P_`j�gXik`ZlcXi�i\j\XiZ_�[\j`^e�`j�n\cc�jl`k\[�kf�k_\�jZ_ffc�Zfek\ok�Xe[�`k�\ekX`cj�

j\m\iXc�jk\gj*� Ee`k`Xccp(�X� gifYc\d�`j�`[\ek`]`\[�Xe[�[XkX�`j�k_\e�Zfcc\Zk\[�]fi�X�dfi\�

[\kX`c\[�[`X^efj`j�f]�k_\�gifYc\d�`kj\c]*� LifYc\d�`[\ek`]`ZXk`fe�`j�]fccfn\[�Yp�k_\�

[\m\cfgd\ek�f]�X�gcXe�f]�XZk`fe�fi�`ek\im\ek`fe�`e�n_`Z_�k_\�k\XZ_\i)i\j\XiZ_\i�i\]c\Zkj�

fe�k_\�gfjj`Yc\�flkZfd\j�f]�k_Xk�gXik`ZlcXi�`ek\im\ek`fe*� @XkX�`j�Zfcc\Zk\[�]ifd�X�mXi`\kp�

f]�[`]]\i\ek�jfliZ\j�n_`Z_�Xi\�k_\e�ZXi\]lccp�\oXd`e\[�kf�j\\�`]�k_\�gifgfj\[�gcXe�f]�

XZk`fe�_Xj�Y\\e�jlZZ\jj]lc*� =]k\i�X�ZXi\]lc�Xjj\jjd\ek�f]�k_\�[XkX(� e\n�XZk`fe�gcXej�Xi\�

[\m\cfg\[�Xe[�k_\�\ek`i\�ZpZc\�Y\^`ej�X^X`e*� P_`j�gifZ\jj�f ]�i\]c\Zk`fe�Xe[�i\)\mXclXk`fe�

Zfek`el\j�n`k_�dfi\�i\]c\Zk`fe�fe�k_\�flkZfd\j�f]�k_\�`ek\im\ek`fej�&Gfik\ZXdg�$�

Ok\\m\j(�.,,.'*� @li`e^�k_\�gifZ\[li\�k_\�k\XZ_\i)i\j\XiZ_\i�i\m`\nj�k_\�jlZZ\jj�Xe[�

]X`cli\j�Xe[�df[`]`\j�c\jjfej�fi�jkiXk\^`\j�kf�fm\iZfd\�Xep�g\iZ\`m\[�gifYc\dj*

=j�flkc`e\[�`e�k_\�iXk`feXc\(�E�i\Zf^e`q\[�X�e\\[�kf�\ogcfi\�k_\�Y\jk�k\XZ_`e^�

giXZk`Z\j�k_Xk�nflc[�gifdfk\�]`]k_)^iX[\�jkl[\ekjw� c\Xie`e^�Xj�k_\p�lk`c`q\[�k_\�Eek\ie\k�Xj�

X�kffc�]fi�Zfe[lZk`e^�i\j\XiZ_*� >\ZXlj\� dXep�jkl[\ekj�lj\�k_\�Eek\ie\k�kf�Zfe[lZk�

i\j\XiZ_(�E�efk\[�k_Xk�]i\hl\ekcp�k_\�gifZ\jj\j�k_Xk�jkl[\ekj�\e^X^\�`e�Xi\�`e\]]\Zk`m\�Xe[�

k`d\�Zfejld`e^�]fi�Yfk_�k_\�jkl[\ek�Xe[�k_\�k\XZ_\i*� P_\�^fXc(�k_\e(�nXj�kf�[`jZfm\i�k_\�

Y\jk�k\XZ_`e^�jkiXk\^`\j�kf�Xjj`jk�jkl[\ekj�`e�k_\�\]]\Zk`m\�lj\�f ]�k_\�Eek\ie\k�Xj�X�kffc�kf�

Zfe[lZk�i\j\XiZ_*

Qj`e^�k_`j�gifZ\jj(�E�Zi`k`ZXccp�i\)\oXd`e\[�jfd\�f]�k_\�k\XZ_`e^�giXZk`Z\j�k_Xk�E�

_X[�[\m\cfg\[�fm\i�k_\�p\Xij�n_`c\�`ek\^iXk`e^�k_\�Eek\ie\k�`ekf� Zlii`Zlcld)YXj\[�

ZcXjjiffd�i\j\XiZ_*� E�Y\c`\m\[�k_Xk�jkl[\ekj�_X[�Xe�`dgfikXek�ifc\�`e�k_\�i\j\XiZ_�gifZ\jj�

Xe[�k_Xk�k_\`i�fg`e`fej�Xe[�\og\i`\eZ\j�Xj�k_\p�n\ek�k_ifl^_�k_\�c\Xie`e^�gifZ\jj�n\i\
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Y\e\]`Z`Xc*� Pf^\k_\i(�n\�i\]c\Zk\[�lgfe(�Z_Xe^\[(�Xe[�`dgc\d\ek\[�e\n�jkiXk\^`\j�kf�

_\cg�`dgifm\�k_\�fm\iXcc�\]]\Zk`m\e\jj�f]�lj`e^�k_\�Eek\ie\k�kf�Zfe[lZk�i\j\XiZ_*�

8VY]QZa$1I[ML�8V\MZVM\�0K\Q^Q\a

=j�X�ZcXjjiffd�k\XZ_\i�E�_Xm\�lj\[�dXep�jkiXk\^`\j�kf�\e_XeZ\�jkl[\ek�c\Xie`e^�

Xe[�_\c`\m\�k_Xk�k_\�dfi\�jkl[\ekj�Xi\�`emfcm\[�`e�k_\�c\Xie`e^�gifZ\jj�k_\�i`Z_\i�k_\�

fggfikle`k`\j�k_\p�_Xm\�kf�\ogcfi\�Xe[�gifZ\jj�e\n�ZfeZ\gkj*� >p�lj`e^�k_`j�i\j\XiZ_�

gifZ\jj(�-�_fg\[�kf�[\k\id`e\�_fn�k_\�Eek\ie\k�Zflc[�\]]\Zk`m\cp�Y\�X�^Xk\nXp�k_ifl^_�

n_`Z_�jkl[\ekj�^X`e\[�e\n�befnc\[^\�Xe[�le[\ijkXe[`e^�f]�Zlii`Zlcld)_Xj\[�kfg`Zj*�

Li`fi�kf�k_`j�jkl[p(�k_\�jkl[\ek)gXik`Z`gXekj�lk`c`q\[�k_\�Eek\ie\k�kf�\ogcfi\�k\XZ_\i)�

[\j`^eXk\[�n\_�j`k\j�Xe[�Xejn\i�hl\jk`fej�fi�gif[lZ\�ni`kk\e�i\gfikj�YXj\[�fe�k_\�

`e]fidXk`fe�i\ki`\m\[*� Qj`e^�k\XZ_\i)[\j`^eXk\[�n\Y�j`k\j�gifm`[\[�lj\]lc�`e]fidXk`fe�

Ylk�[`[�efk�XcnXpj�Zfeki`Ylk\�kf�jkl[\ek�le[\ijkXe[`e^�f]�k_\�ZfeZ\gkj*� Ee�fi[\i�kf�_\�

\]]\Zk`m\(� `k�j\\dj�k_\e�k_Xk�Eek\ie\k�XZk`m`k`\j�j_flc[�Y\�dfi\�jkl[\ek)Z\ek\i\[�Xe[�

\e^X^`e^�jf�k_Xk�jkl[\ekj�`ek\iXZk�n`k_�k_\�dXk\i`Xc*

P_\�jkl[p�nXj�[\m\cfg\[�Xifle[�X�n\_hl\jk*� P_`j�`j�Xe�`ehl`ip)_Xj\[�XZk`m`kp�

_l`ck�lgfe�X�Zfcc\Zk`fe�f]�̀ e]fidXk`fe�kXb\e�]ifd�mXi`flj�i\jfliZ\j�fe�k_\�Eek\ie\k*� P_\�

n\_hl\jk�ZfeZ\gk(�[\m\cfg\[�`e`k`Xccp�Yp�Lif]\jjfi�>\ie`\�@f[^\�f]�OXe�@`\^f�OkXk\�

Qe`m\ij`kp�Xe[�[`jZljj\[�Xk�8_kkg6++n\Yhl\jk*j[jl*\[l+:(� `j�Y\Zfd`e^�fe\�f]�k_\�dfjk�

gfglcXi�k\XZ_\i)^\e\iXk\[�XZk`m`k`\j�fe�k_\�Eek\ie\k*� S\Yhl\jkj�Xi\�`ek\iXZk`m\�`e�eXkli\�

Xe[�`emfcm\�jkl[\ekj�f]�Xcc�X^\j*� P_\j\�\c\Zkife`Z�XZk`m`k`\j�_Xm\�jkl[\ekj�nfib�fe�X�

jg\Z`]`Z�kXjb�fi�X[m\ekli\�n_\i\�k_\p�^X`e�mXclXYc\�`e]fidXk`fe�Yp�jfcm`e^�jfd\�gifYc\d�

&SXkjfe(� -555'�Xj�jkl[\ekj�Xi\�Xjb\[�kf�ZfdgXi\(�ZcXjj`]p(�fYj\im\(�Xe[�`[\ek`]p�dXep
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ZfeZ\gkj�kf�Zfdgc\k\�jg\Z`]`Z�kXjbj*� S\Yhl\jkj�Xi\�[\j`^e\[�kf�]fZlj�jkl[\ek�c\Xie`e^�fe�

dfi\�[\kX`c\[�Xe[�jg\Z`]`Z�`e]fidXk`fe�iXk_\i�k_Xe�_Xm\�jkl[\ekj�jg\e[�k`d\�X`dc\jjcp�

jli]`e^�k_\�Eek\ie\k�]fi�k_\�jXd\�`e]fidXk`fe*

P_`j�jkl[p�nXj�[\m\cfg\[�Xifle[�k_\�^iX[\�]`m\�jZ`\eZ\�k_\d\�\ek`kc\[�Bc`^_k(�X�

kfg`Z�n_`Z_�Yl`c[j�fe�jkl[\ekjw� eXkliXc�]XjZ`eXk`fe�n`k_�]cp`e^�fYa\Zkj�Xe[�Xe`dXcj*

O`eZ\�k_\�jkl[\ekj�_X[� efk�Y\\e�gi\m`fljcp�`ekif[lZ\[�kf�k_\�n\_hl\jk�ZfeZ\gk�k_\i\�nXj�

X�Yi`\]�̀ ekif[lZk`fe�Xe[�[\jZi`gk`fe�kf�]Xd`c`Xi`q\�k_\d�n`k_�`kj�[\j`^e*� =�jpefgj`j�f]�k_\�

j`o�\jj\ek`Xc�Zfdgfe\ekj�f]�k_\�n\_hl\jk�nXj�^`m\e�Xe[�`eZcl[\[6� &X'�Xe�`ekif[lZk`fe�

k_Xk�gifm`[\[�jkl[\ekj�n`k_�jfd\�YXZb^ifle[�`e]fidXk`fe7� &Y'�X�[\jZi`gk`fe�f]�k_\�kXjb�kf�

Y\�Zfdgc\k\[�Yp�k_\�jkl[\ekj7� &Z'�X�c`jk�f]�Eek\ie\k�i\jfliZ\j�kf�Y\�lk`c`q\[�kf�Zfdgc\k\�k_\�

kXjb7� &['�X�gifZ\jj�j\Zk`fe�k_Xk�[\jZi`Y\[�k_\�jk\gj�f]�kXjb�Zfdgc\k`fe7� &\'�X�^l`[XeZ\�

j\Zk`fe�k_Xk�kfc[�jkl[\ekj�_fn�kf�fi^Xe`q\�k_\�`e]fidXk`fe7�Xe[�]`eXccp�&]'�X�ZfeZclj`fe�

j\Zk`fe�k_Xk�Yifl^_k�Zcfjli\�Xe[�i\d`e[\[�jkl[\ekj�f]�n_Xk�k_\p�_X[�c\Xie\[*

P_\�`ejkilZk`feXc�c\e^k_�f]�k`d\�]fi�k_\�Zfdgc\k`fe�f]�X�n\_hl\jk�`j�ljlXccp�]`m\�kf�

j`o�ZcXjj\j�`e�k_\�jZ_ffcwj�Zfdglk\i�cXY�Ylk�k_\�c\e^k_�f]�k`d\�ZXe�mXip�[\g\e[`e^�fe�k_\�

eldY\i�f]�̀ ejkilZk`feXc�^fXcj�fi�k_\�[\^i\\�f]�[\dfejkiXk`fe�i\hl`i\[�]fi�jkl[\ek�

le[\ijkXe[`e^*� Bfi�k_\�gligfj\�f]�k_`j�jkl[p�k_\i\�nXj�X�d`e`dld�eldY\i�f]�j`o(� ]fikp)�

d`elk\�ZcXjj\j�`e�k_\�jZ_ffcwj�Zfdglk\i�cXY*� =e�`ekif[lZkfip�j\jj`fe�`emfcm\[�k_\�kXjb�f]�

[`m`[`e^�gXik`Z`gXekj�`ekf�j\c\Zk\[�^iflgj(�\ogcX`e`e^�k_\�j`o�jk\gj�`emfcm\[(�Xe[�k_\e�

[\]`e`e^�jkl[\ekjw�afYj�Xe[�i\jgfej`Y`c`k`\j*� P_\�e\ok�j\m\iXc�j\jj`fej�`emfcm\[�jkl[\ek�

gXik`Z`gXk`fe�Xj�k_\p�nfib\[�kf^\k_\i�ZfejkilZk`e^(� `[\ek`]p`e^(�Xe[�i\j\XiZ_`e^�k_\�dXep�

[\kX`cj�f]�k_\�]c`^_k�k_\d\*�AXZ_�f]�k_\j\�j\jj`fej�`emfcm\[�i\j\XiZ_\i�Xe[�gXik`Z`gXek
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`ek\iXZk`fe(�j\XiZ_`e^�]fi�i\c\mXek�`e]fidXk`fe(�Xe[�[`jZljj`e^�Xe[�[\m\cfg`e^�k_\�

ZfeZ\gkj*� P_\�]`eXc�gif[lZk�]fi�\XZ_�^iflg�nXj�X�ZcXjj�gi\j\ekXk`fe�fe�]c`^_k*� E�lj\[�X�

ilYi`Z�E�_X[�[\m\cfg\[�kf�\mXclXk\�\XZ_�^iflgwj�gi\j\ekXk`fe�Xe[�`k�nXj�YXj\[�fe�_fn�

\XZ_�^iflg�nfib\[�kf^\k_\i(�i\j\XiZ_\[�Xe[�Zfdgi\_\e[\[�k_\�`e]fidXk`fe�dX[\�

XmX`cXYc\*

P_ifl^_flk�\XZ_�f]�k_\�j\jj`fej�E�nfib\[�[`i\Zkcp�n`k_�k_\�gXik`Z`gXekj�Xj�k_\p�

eXm`^Xk\[�k_ifl^_�k_`j�`ehl`ip�XZk`m`kp*� Ee�k_\`i�jkl[\ek�c\Xie`e^�cf^j�gXik`Z`gXekj�n\i\�

^l`[\[�Yp�X�j\i`\j�f]�hl\jk`fej�[\j`^e\[�kf�_\cg�k_\d�]iXd\�k_\`i�k_fl^_kj�Xe[�

`dgi\jj`fej�XYflk�k_\�c\Xie`e^�gifZ\jj*�=]k\i�\oXd`eXk`fe�f ]�k_\�c\Xie`e^�cf^j(�E� k_\e�

gfj\[�]lik_\i�hl\jk`fej(�YXj\[�fe�k_\�gXik`Z`gXekjw� i\jgfej\j(�kf�\eZfliX^\�dfi\�`e)[\gk_�

i\]c\Zk`fej*� AoXdgc\j�f]�hl\jk`fej�k_Xk�n\i\�^\e\iXk\[�]fi�jkl[\ekj�kf�i\jgfe[�kf�[li`e^�

k_\�`e`k`Xc�jkX^\j�Xi\�]fle[�`e�=gg\e[`o�E*

E�Xcjf�\oXd`e\[�_fn�dfk`mXk\[�jkl[\ekj�n\i\�`e�c\Xie`e^(�_fn�Zf)fg\iXk`m\cp�k_\p�

nfib\[�kf^\k_\i�Xe[�n_Xk�gifZ\[li\j�Xe[�`e]fidXk`fe)^Xk_\i`e^�jkiXk\^`\j�\eZfliX^\[�

k_\d�kf�Y\Zfd\�dfi\�Zi`k`ZXc�k_`eb\ij*� Blik_\i�XeXcpj`j�f]�k_\�[XkX�nXj�Zfek`el\[�

k_ifl^_�k_\�lj\�f ]�dp�]`\c[�efk\j(� i\]c\Zk`m\�aflieXc�Xe[�Zfe]\i\eZ`e^�j\jj`fej�n`k_�

j\c\Zk\[�jkl[\ekj*

AM[MIZKPMZe[�AWTM

Ee�XZk`fe�i\j\XiZ_�k_\�k\XZ_\i)i\j\XiZ_\i�Y\Zfd\j�X�]XZ`c`kXkfi�n_f�`ek\iXZkj�n`k_�

k_\�gXik`Z`gXekj�&k_\�jkl[\ekj�`e�k_\�ZcXjjiffd'�Xj�k_\p�[\]`e\�Xe[�jfcm\�gifYc\dj�kf^\k_\i�

&Oki`e^\i(� -552'*� Ee�k_`j�jkl[p(�E�Y\ZXd\�XZk`m\cp�\e^X^\[�`e�fYj\im`e^�k_\�jkiXk\^`\j�k_Xk�

jkl[\ekj�lj\[�kf�Zfe[lZk�i\j\XiZ_�lj`e^�k_\�Eek\ie\k�`e�k_\�ZcXjjiffd*� IXep�f]�dp�Y\c`\]j
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Xi\�Yl`ck�fe�k_\�dlklXc�i\jg\Zk�E�j_Xi\�n`k_�jkl[\ekj�Xe[�k_\i\]fi\�\dg_Xj`j�nXj�gcXZ\[�

fe�Yl`c[`e^�X�kiljk`e^�i\cXk`fej_`g�n`k_�k_\�gXik`Z`gXekj*� E�nXj�XnXi\�k_Xk�Y\ZXlj\�E�nXj�

Xcjf�k_\�gXik`Z`gXekjw� k\XZ_\i(� k_\i\�nXj�k_\�gfk\ek`Xc�]fi�Y`Xj�Xe[�Xe�le[\ijkXe[`e^�k_Xk�-�

dXp�_Xm\�_X[�Xe�le[\icp`e^�`e]cl\eZ\�fe�jkl[\ekj�`emfcm\[�`e�k_`j�gifZ\jj*� P_ifl^_�

giXZk`Z\j�jlZ_�Xj�X�i\]c\Zk`m\�aflieXc(�ZfccXYfiXk`fe�n`k_�d\dY\ij�f ]�dp�X[m`jfip�

Zfdd`kk\\(�Xe[�ZfejkXek�XeXcpq`e^�f]�k_\�[XkX(�E�Xkk\dgk\[�kf�X[[i\jj�Xep�`jjl\j�f ]�k_`j�

eXkli\�Xj�k_\�[XkX�nXj�Zfcc\Zk\[*� P_\�gXik`Z`gXekj�n\i\�Zfek`elXccp�\eZfliX^\[�kf�gifm`[\�

]\\[YXZb�Xe[�j_Xi\�k_\`i�fg`e`fej�k_ifl^_flk�k_\�\ek`i\�[XkX�Zfcc\Zk`fe�jf�k_Xk�\k_`ZXc�

`jjl\j�Zflc[�Y\�X[[i\jj\[�`]�k_\p�Xifj\*

AM[MIZKP�BQ\M�IVL�?WX]TI\QWV�BMTMK\QWV

P_\�kn\ekp)k_i\\�gXik`Z`gXekj�]fi�k_`j�jkl[p�n\i\�Xcc�k_\�d\dY\ij�f]�dp�]`]k_�

^iX[\�ZcXjj�`e�X�d`[)j`q\[�iliXc�\c\d\ekXip�jZ_ffc�`e�k_\�AXjk\ie�OZ_ffc�@`jki`Zk�f ]�Li`eZ\�

A[nXi[�EjcXe[(�?XeX[X*� P_\�kfkXc�jZ_ffc�gfglcXk`fe�Zfej`jkj�f]�XYflk�]fli�_le[i\[�

jkl[\ekj�]ifd�^iX[\j�fe\�kf�j`o*� =Zk`fe�i\j\XiZ_�i\hl`i\j�k_Xk�k_\�k\XZ_\i�Y\�\e^X^\[�`e�

k_\�XZk`m`kp�n`k_`e�k_\�\[lZXk`feXc�j`klXk`fej�f]�k_\�ZcXjjiffd�&B\c[dXe(�-551'7�k_\i\]fi\(�

`k�nXj�Zi`k`ZXc�]fi�k_\�gligfj\�f]�k_`j�jkl[p�k_Xk�k_\�kn\ekp)k_i\\�^iX[\�]`m\�jkl[\ekj�]ifd�

dp�ZcXjj�Y\�`em`k\[�kf�Y\Zfd\�k_\�gXik`Z`gXekj*

=�gXi\ek�`e]fidXk`fe�c\kk\i�[\jZi`Y`e^�k_\�jkl[p�nXj�j\ek�_fd\�&j\\�=gg\e[`o�='*�

=ggifo`dXk\cp�fe\�n\\b�cXk\i�X�gXi\ek�d\\k`e^�nXj�_\c[�kf�X[[i\jj�Xep�ZfeZ\iej�fi�

hl\jk`fej�k_Xk�k_\�gXi\ekj�fi�^lXi[`Xej�f]�k_\�gXik`Z`gXekj�_X[*� LXik`Z`gXk`fe�f]�k_\�

jkl[\ekj�nXj�mfclekXip�Xe[�Xcc�kn\ekp)k_i\\�gXik`Z`gXekj�j`^e\[�jkl[\ek�Zfej\ek�]fidj�Xe[�

k_\`i�gXi\ekj�j`^e\[�k_\�gXi\ek�Zfej\ek�]fidj�&j\\�=gg\e[`Z\j�?�$�@'*� P_\�gXik`Z`gXekj
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n\i\�fYj\im\[�`e�k_\�jZ_ffcwj�Zfdglk\i�cXY�n_`Z_�`j�j\k�lg�`e�X�j\gXiXk\�Zcfj\[�iffd�

X[aXZ\ek�kf�k_\�jZ_ffcwj�c`YiXip�Xe[�_flj\j�kn\ekp)]`m\�fe)j`k\�e\knfib\[�E>I�

ZfdgXk`Yc\�Zfdglk\ij�n`k_�Eek\ie\k�XZZ\jj*� =cc�jkl[\ekj�_X[�jfd\�gi`fi�Zfdglk\i�

\og\i`\eZ\�`e�nfi[�gifZ\jj`e^�Xe[�^Xk_\i`e^�`e]fidXk`fe�]ifd�k_\�Eek\ie\k�]fi�jZ_ffc�

gifa\Zkj*

3I\I�2WTTMK\QWV

@XkX�nXj�Zfcc\Zk\[�k_ifl^_�Xe�`e`k`Xc�hl\jk`feeX`i\�ZfekX`e`e^�]XZklXc�Xe[�fg\e)�

\e[\[�hl\jk`fej�&j\\�=gg\e[`o�A'(�jkl[\ek�c\Xie`e^�cf^j�`e�n_`Z_�jkl[\ekj�Zfdgc\k\[�X�

j\i`\j�f]�̂ l`[\[�hl\jk`fej(�jkl[\ek)k\XZ_\i�Zfe]\i\eZ\j�k_Xk�]fZlj\[�fe�]lik_\i�`ej`^_kj�

Xe[�\og\i`\eZ\j�f]�j\c\Zk\[�gXik`Z`gXekj(�dp�]`\c[�efk\j�Zfcc\Zk\[�X]k\i�\m\ip�j\jj`fe�Xe[�X�

i\]c\Zk`m\�aflieXc�n_`Z_�ZfekX`e\[�i\]c\Zk`fej�fe�dp�fne�`ej`^_kj�Xe[�fYj\imXk`fej*

=]k\i�gXik`Z`gXekj�Xe[�k_\`i�gXi\ekj�_X[�^`m\e�`e]fid\[�Zfej\ek(�X�hl\jk`feeX`i\�nXj�

[`jki`Ylk\[�kf�k_\�jkl[\ekj*� P_\�hl\jk`fej�^\e\iXk\[�`e�k_`j�hl\jk`feeX`i\�n\i\�\dgcfp\[�

kf�jlim\p�jkl[\ekjw� ]XZkj�Xe[�fg`e`fej�fe�_fn�k_\p�lj\�k_\�Eek\ie\k�]fi�jZ_ffc�Xe[�_fd\�

Xggc`ZXk`fej*

;MIZVQVO�TWO[%

@li`e^�k_\�jZ_ffc�k\id(� E�`ekif[lZ\[�k_\�ZfeZ\gk�f ]�k_\�c\Xie`e^�cf^�kf�\XZ_�f]�k_\�

gXik`Z`gXekj*� D\i\(�^l`[\[�Yp�X�j\i`\j�f]�i\j\XiZ_\i)gfj\[�hl\jk`fej�&j\\�=gg\e[`o�D'(�

jkl[\ekj�n\i\�^`m\e�fggfikle`k`\j�kf�i\]c\Zk�lgfe�gi\m`flj�ZcXjj�gifa\Zkj�`emfcm`e^�

k\XZ_\i)[\j`^eXk\[�n\Y�j`k\j*� E�Zfcc\Zk\[�k_\�c\Xie`e^�cf^j�Xe[�gfj\[�hl\jk`fej�kf�^l`[\�

]lkli\�c\Xie`e^�cf^�i\jgfej\j*� @li`e^�k_\�jkl[p(�E� gfj\[�j`d`cXi�hl\jk`fej�kf�^l`[\�k_\�

c\Xie`e^�cf^�i\jgfej\j�Xe[�Y\ZXlj\�gXik`Z`gXekj�_X[�Y\\e�\ogfj\[�kf�k_\j\�kpg\j�f]
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hl\jk`fej�k_\�gif\\jj�nXj�c\jj�Zfdgc`\Xk\[*� =k�k_\�\e[�f]�\XZ_�ZcXjj�]fi�k_\�[liXk`fe�f]�

k_\�n\_hl\jk�k_\�gXik`Z`gXekj�n\i\�^`m\e�Xdgc\�k`d\�kf�i\jgfe[�kf�k_\j\�hl\jk`fej*� -�k_\e�

i\jgfe[\[�kf�k_\�c\Xie`e^�cf^j�X]k\i�\XZ_�j\jj`fe*� Bfi�k_\�gligfj\�f]�k_`j�k_\j`j(�

gj\l[fepdj�]fi�jkl[\ek�eXd\j�_Xm\�Y\\e�lj\[�n_\i\�jkl[\ek�cf^�\eki`\j�Xi\�i\gfik\[*

B\]LMV\�KWVNMZMVKQVO%

D\i\�E�Xjb\[�X�j\i`\j�f]�̂ l`[\[�hl\jk`fej�f]�k_\�gXik`Z`gXekj�n_f�_X[�Zfej\ek\[�kf�

k_`j�gifZ\[li\*� ?fe]\i\eZ`e^�n`k_�k_\�jkl[\ek�ZXe�Y\�Xe�\]]\Zk`m\�c\Xie`e^�kffc�Xj�

Z_`c[i\ewj�fne�k_fl^_kj�Xe[�]\\c`e^j�XYflk�k_\�ifc\�k_Xk�k\Z_efcf^p�gcXpj�`e�k_\`i�c`m\j�Xi\�

f]k\e�e\^c\Zk\[�&D\Xcp(�.,,,'*� =ZZfi[`e^�kf�D\Xcp(�pfle^\i�Z_`c[i\e�j_flc[�Y\�`emfcm\[�

`e�k_\�c\Xie`e^�gifZ\jj�Xe[�gifm`[\[�k_\�fggfikle`kp�kf�i\]c\Zk�lgfe�_fn�k_\�Eek\ie\k�ZXe�

_\cg�k_\d�Y\Zfd\�Y\kk\i�gifYc\d�jfcm\ij�Xe[�[\Z`j`fe�dXb\ij*� D\Xcp�Xcjf�gf`ekj�flk�k_Xk�

k_\�b\p�kf�\]]\Zk`m\�Zfddle`ZXk`fe�Y\kn\\e�jkl[\ekj�Xe[�k\XZ_\ij�`j�kf�ZXi\]lccp�nXkZ_�

jkl[\ekj�Xj�k_\p�c\Xie�n`k_�k\Z_efcf^p�Xe[�k_\e�kf�\e^X^\�k_\d�`e�k_fl^_k]lc�[`Xcf^l\�

XYflk�n_Xk�k_\p�Xi\�XZklXccp�c\Xie`e^*� P_ifl^_flk�k_\�gi\j\ek�jkl[p(� jkl[\ekj�n\i\�

Zfek`elXccp�`emfcm\[�`e�k_`j�gifZ\jj*� =j�k_\p�Zfek`el\[�k_ifl^_�k_\�n\_hl\jk(�

Zfe]\i\eZ`e^�n`k_�k_\�gXik`Z`gXekj�gifm`[\[�le`hl\�fggfikle`k`\j�]fi�k_\d�kf�gifm`[\�

]lik_\i�mXclXYc\�`e]fidXk`fe�Xe[�`ej`^_kj*

Lligfj`m\�jXdgc`e^�&LXkkfe(�.,,.'�nXj�lj\[�kf�j\c\Zk�jkl[\ekj�`e�k_`j�jkl[p*� Kecp�

j`o�gXik`Z`gXekj�n\i\�Z_fj\e�kf�kXb\�gXik�`e�k_\�Zfe]\i\eZ`e^�Zfdgfe\ek�f]�k_\�i\j\XiZ_*�

P_\�j`o�gXik`Z`gXekj�n_f�n\i\�j\c\Zk\[�]fi�k_`j�gifZ\jj�[`jgcXp\[�k_\�^i\Xk\jk�iXe^\�f]�

Z_XiXZk\i`jk`Zj�gfjj`Yc\�`e�i\^Xi[j�kf�^\e[\i�Xe[�Zfdglk\i�befnc\[^\(�Xe[�_X[�k_\�

\og\i`\eZ\j�Xe[�Xkk`kl[\j�kf�\ejli\�jl]]`Z`\ek�i\jgfej\j�kf�k_\�hl\jk`fej*� >p�lj`e^�k_\
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gif\\jj�f]�i\]c\Zk`fe�Xe[�\fejlckXk`fe�n`k_�jlg\im`jfij(�k_\�hl\jk`fej�[\m\cfg\[�]fi�

Zfe]\i\eZ`e^�gligfj\j�n\i\�\Xi\]lccp�]fidlcXk\[�kf�\ejli\�k_Xk�k_\�j\c\Zk\[�gXik`Z`gXekj�

n\i\�^`m\e�k_\�Y\jk�fggfikle`kp�kf�gi\j\ek�k_\�\m\ekj�Xe[�fZZlii\e\\j�`e�k_\`i�fne�k\idj�

&Oki`e^\i(� -552'*� =j�k_\p�gifZ\\[\[�k_ifl^_�k_\�[\j`^eXk\[�n\_hl\jk(�Zfe]\i\eZ`e^�n`k_�

k_\�jkl[\ekj�\eXYc\[�d\�kf�]f\lj�fe�k_\`i�[\\g\i�le[\ijkXe[`e^�f]�k_\�kXjb*� P_`j�Xmf`[\[�

jfd\�f ]�k_\�ni`k`e^�g`k]Xccj�k_Xk�jkl[\ekj�dXp�_Xm\�\eZflek\i\[�`e�i\Zfi[`e^�k_\`i�

k_fl^_kj�Xe[�]\\c`e^j�fe�gXg\i*

PiXej\i`gkj�f]�k_\�\fe]\i\eZ\j�n\i\�kXg\�i\Zfi[\[*� E�k_\e�kiXejZi`Y\[�k_\�

\fe]\i\eZ\j�Xe[�gifdgkcp�j_Xi\[�k_\�kiXejZi`gkj�n`k_�k_\�gXik`Z`gXekj�kf�Z_\Zb�]fi�

XZZliXZp�&Oki`e^\i(� -552'*� AXZ_�Zfe]\i\eZ\�nXj�Xggifo`dXk\cp�kn\ekp�d`elk\j�cfe^�Xe[�

nXj�Zfe[l\k\[�`e�X�hl`\k�gcXZ\�n`k_�ef�[`jkiX\k`fej*� =cc�\fe]\i\e\\j�n\i\�Zfe[lZk\[�Xk�

k_\�jZ_ffc�Xe[�Xk�X�k`d\�k_Xk�nXj�\fem\e`\ek�]fi�\XZ_�f]�k_\�j\c\Zk\[�gXik`Z`gXekj*�

PiXejZi`gkj�n\i\�[\m\cfg\[�Xj�]lccp�Xe[�]X`icp�Xj�gfjj`Yc\�Xe[�b\gk�`e�X�cf\b\[�]`c`e^�

ZXY`e\k�]fi�]lik_\i�XeXcpj`j*

5QMTL�VW\M[%

=j�k_\�gXik`Z`gXekj�Zfek`el\[�k_ifl^_�k_\�n\_hl\jk(�-� b\gk�[\kX`c\[�]`\c[�efk\j�f]�

ZcXjjiffd�fYj\imXk`fej*� P_\j\�]`\c[�efk\j�`eZcl[\[�dp�fne�`ej`^_kj(�`ek\igi\kXk`fej�Xe[�

Y\^`ee`e^�XeXcpj`j�f]�n_Xk�d`^_k�_\�f\\lii`e^�[li`e^�k_\�gif\\jj�&LXkkfe(�.,,.'*� =k�ef�

k`d\�[li`e^�k_\�jkl[p�n\i\�k_\�]`e[`e^j�X\\\jj`Yc\�kf�Xepfe\�fk_\i�k_Xe�dpj\c]�Xe[�

d\dY\ij�f]�k_\�jlg\im`jfip�\fdd`kk\\*

AMNTMK\Q^M�RW]ZVIT%

@li`e^�k_\�jkl[p�-�[fZld\ek\[�g\ijfeXc�g\iZ\gk`fej�Xe[�`ej`^_kj�k_ifl^_�k_\�lj\
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f]�X�i\]c\Zk`m\�aflieXc*� P_`j�i\]c\Zk`m\�aflieXc�Xccfn\[�]fi�k_\�\ogcfiXk`fe�f]�e\n�

jkiXk\^`\j�]fi�XZk`fe�Xj�X�i\jlck�f]�gifYc\dj�k_Xk�Xifj\�]ifd�k_\�i\j\XiZ_*� Aeki`\j�`ekf�k_\�

aflieXc�n\i\�dX[\�`dd\[`Xk\cp�]fccfn`e^�\XZ_�f ]�k_\�j\jj`fej�n`k_�k_\�gXik`Z`gXekj�

Xccfn`e^�]fi�XZZliXk\�i\Zfi[`e^�f]�k_\�i\j\XiZ_�gifZ\jj*� Ajj\ek`Xccp(�k_\�i\]c\Zk`m\�aflieXc�

\eXYc\[�d\�kf�]lik_\i�i\]c\Zk�lgfe�k_\�gXik`Z`gXekjw� lj\�f]�jkiXk\^`\j�Xj�k_\p�Zfe[lZk\[�

i\j\XiZ_�fe�k_\�Eek\ie\k*

3I\I�0VITa[Q[

@XkX�nXj�Zfcc\Zk\[�]ifd�jkl[\ek�Zfe]\i\eZ\j(�fYj\imXk`fej(�jkl[\ek�c\Xie`e^�cf^j�

Xe[�X�k\XZ_\i�i\]c\Zk`m\�aflieXc*� P_\�[XkX�nXj�ZXi\]lccp�jZilk`e`q\[�Xe[�ZfejkXekcp�i\)

\oXd`e\[�k_ifl^_flk�k_\�\ek`i\�gifZ\jj*� =]k\i�XZZliXk\�\oXd`eXk`fe�f]�k_\�[XkX�E�dX[\�

kiXejZi`gkj�f]�Xcc� jkl[\ek�\fe]\i\eZ\j�Xe[�c\Xie`e^�cf^j*� =cc�]`e[`e^j�n\i\�k_\e�Zf[\[�

Xe[�ZXk\^fi`q\[*� =ep�c`ebX^\j�^\e\iXk\[�Yp�k_\�ZfekiXjk`e^�Xe[�ZfdgXi`e^�f]�[XkX�n\i\�

efk\[�Xe[�k_\e�^iflg\[�`ekf�X�jkilZkli\�n_\i\Yp�\d\i^`e^�k_\d\j�n\i\�`[\ek`]`\[*

Qj`e^�k_\�kXg\�i\Zfi[\i�]fi�i\Zfi[`e^�jkl[\ek�Zfe]\i\eZ\j�Xjjli\[�k_Xk�jkl[\ekjw� ]lcc�

i\jgfej\j�n\i\�XZZliXk\cp�kiXejZi`Y\[*� P_\�lj\�f ]�k_\�nfi[�gifZ\jj`e^�gif^iXd�FWZL�

?MZNMK\�Xcjf�dX[\�`k�gfjj`Yc\�kf�i\ki`\m\�Xe[�Zifjj)i\]\i\eZ\�Xep�[XkX�dX[\�XmX`cXYc\�

[li`e^�k_`j�i\j\XiZ_*

CZ][\_WZ\PQVM[[

P_`j�jkl[p�Xkk\dgk\[�kf�X[[i\jj�k_\�]\Xkli\j�f]�kiljknfik_`e\jj�k_Xk�Xggcp�kf�

hlXc`kXk`m\�i\j\XiZ_*�?i\[`Y`c`kp�nXj�\jkXYc`j_\[�[li`e^�k_`j�XZk`fe�i\j\XiZ_�gifZ\jj�Yp�

lj`e^�[XkX�ki`Xe^lcXk`fe�jkiXk\^`\j*� D\i\(�dlck`gc\�]fidj�f]�[XkX�Zfcc\Zk`fe�n\i\�lj\[�

`ejk\X[�f]�i\cp`e^�fe�Xep�fe\�j`e^c\�]fid�f]�[XkX�Zfcc\Zk`fe*� N\j\XiZ_�[XkX�nXj�Zfcc\Zk\[
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k_ifl^_�jkl[\ek�hl\jk`feeX`i\j(�gXik`Z`gXek�c\Xie`e^�cf^j�Xe[�j`o�Zfe]\i\eZ`e^�j\jj`fej�

]fi�j\c\Zk\[�gXik`Z`gXekj*�Kk_\i�[XkX�Zfcc\Zk`fe�jkiXk\^`\j�`eZcl[\[�dp�]`\c[�efk\j�Xe[�

i\]c\Zk`m\�aflieXc� &H`eZfce�$�ClYX(� -541'*� Ee�Xe�XZk`fe�i\j\XiZ_�df[\c(�`k�`j�\jj\ek`Xc�]fi�

k_\�k\XZ_\i)i\j\XiZ_\i�kf�_Xm\�k_\�fggfikle`kp�kf�jg\e[�\efl^_�k`d\�`e�k_\�j\c\Zk\[�j`k\�kf�

]lccp�\oXd`e\�dlck`gc\�`e]cl\eZ\j�k_Xk�dXp�fZZli�[li`e^�k_\�\ek`i\�gifZ\jj�&B\c[dXe(

.,,-'� Xe[�j`eZ\�Zi\[`Y`c`kp�i\c`\j�dfi\�_\Xm`cp�fe�k_\�i`Z_e\jj�f]�k_\�[XkX�k_Xk�`j�Zfcc\Zk\[�

Xe[�c\jj�fe�k_\�j`q\�f]�k_\�jXdgc\�&LXkkfe(� -55,'(�`k�nXj�\jj\ek`Xc�k_Xk�k_`j�i\j\XiZ_�

`eZfigfiXk\�k_\�dXep�]fidj�f]�[XkX�Zfcc\Zk`fe�k_Xk�`k�\ekX`c\[*

=ZZfi[`e^�kf�H`eZfce�$�ClYX�&-541'(�k_\�kiXej]\iXY`c`kp�f ]�[XkX�[\g\e[j�lgfe�k_\�

[\^i\\�f]�j`d`cXi`k`\j�Y\kn\\e�k_\�fi`^`eXc�j`klXk`fe�Xe[�k_Xk�kf�n_`Z_�`k�`j�kiXej]\ii\[*

P_\�`e]fidXk`fe�k_Xk�nXj�Yifl^_k�]finXi[�`e�k_`j�i\j\XiZ_�`j�lj\]lc�`e�k_Xk�`k�gifm`[\j�

befnc\[^\�]ifd�]`ijk)_Xe[�\og\i`\eZ\j�n_`Z_�dXp�Y\�Xggc`ZXYc\�kf�e\n�j`klXk`fej*

Kk_\i�k\XZ_\ij�k_\e�n`cc�Y\�XYc\�kf�[\Z`[\�_fn�kf�lk`c`q\�k_\�`e]fidXk`fe�k_Xk�Zfd\j�]ifd�

k_`j�i\j\XiZ_�kf�k_\`i�Y\jk�X[mXekX^\*� =Z\fi[`e^�kf�Oki`e^\i�&-552'(�k_\�d\i\�XZk�f]�

fYj\im`e^�Xe[�i\]c\Zk`e^�fe�fli�fne�giXZk`Z\j�ZXe�Y\�Xe�\ec`^_k\e`e^�\og\i`\eZ\(�

\eXYc`e^�lj�kf�j\\�flij\cm\j�dfi\�Zc\Xicp�Xe[�]fidlcXk\�nXpj�f]�nfib`e^�k_Xk�Xi\�dfi\�

\]]\Zk`m\�Xe[�k_Xk�\e_XeZ\�k_\�c`m\j�f]�k_\�g\fgc\�n`k_�n_fd�n\�nfib�&g*�-0/'*� Ek�`j�k_`j�

i\]c\Zk`m\�gifZ\jj�f]�XZk`fe�i\j\XiZ_�k_Xk�\eXYc\j�`k�kf�gifm`[\�fk_\i�\[lZXkfij�n`k_�

`e]fidXk`fe�k_Xk�d`^_k�Xggcp�kf�k_\`i�fne�\[lZXk`feXc�j`klXk`fej*

?fe]`idXY`c`kp�`j�k_\�[\^i\\�kf�n_`Z_�k_\�i\j\XiZ_\i�ZXe�[\dfejkiXk\�k_\�

e\lkiXc`kp�f]�k_\�i\j\XiZ_�`ek\igi\kXk`fe�&H`eZfce�$�ClYX(� -541'*� P_ifl^_�giXZk`Z\j�jlZ_�

Xj�X�i\]c\Zk`m\�aflieXc(�Xe[�n`k_�k_\�ZfccXYfiXk`fe�f]�d\dY\ij�f]�k_\�X[m`jfip�Zfdd`kk\\*
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E�nXj�XYc\�kf�[\dfejkiXk\�X�e\lkiXc(�efe)al[^d\ekXc�i\j\XiZ_�`ek\igi\kXk`fe�f]�k_\�[XkX*�

P_\�gXik`Z`gXekj�n\i\�Zfej`jk\ekcp�\e\fliX^\[�kf�gifm`[\�_fe\jk�Xe[�i\]c\Zk`m\�]\\[YXZb�

Xe[�Xjb\[�kf�j_Xi\�k_\`i�fg`e`fej�Xe[�]\\c`e^j�k_ifl^_flk�k_\�\ek`i\�gifZ\jj*� P_`j�

gifZ\jj�\ejli\[�k_Xk�fYj\imXk`fej�f ]�k_\�i\j\XiZ_�]`e[`e^j�n\i\�i\gfik\[�`e�X�YXcXeZ\[�

Xe[�efe)al[^d\ekXc�nXp*�=ZZfi[`e^�kf�Oki`e^\i�&-552'(�X\k`fe�i\j\XiZ_�`j�X�nXp�`e�n_`Z_�

k_\�i\j\XiZ_�`kj\c]�̂ \e\iXk\j�kiljk�Y\kn\\e�k_\�i\j\XiZ_)k\XZ_\i�Xe[�k_\�gXik`Z`gXek)�

jkl[\ek*� P_`j�gifZ\jj�gifm`[\j�j`^e`]`ZXek�[\Z`j`fe)dXb`e^�fggfikle`k`\j�kf�\ejli\�k_Xk�

k_\�i\j\XiZ_\i�Xe[�gXik`Z`gXekj�nfib�kf^\k_\i�jf�k_Xk�k_\�`ek\igi\kXk`fe�f]�k_\�i\j\XiZ_�`j�

Yfk_�d\Xe`e^]lc�Xe[�XZZliXk\*

P_\�le[\icp`e^�gi\d`j\�f]�Xe�XZk`fe�i\j\XiZ_�gifZ\jj�`j�k_Xk�`k�Y\^`ej�n`k_�X�

gifYc\d*� Ee�k_\�gi\j\ek�jkl[p�k_\�gifYc\d�nXj�_fn�kf�\]]\Zk`m\cp�lj\�X�k\Z_efcf^`ZXc�kffc�

c`b\�k_\�Eek\ie\k�kf�Zfe[lZk�i\j\XiZ_�Xk�X�^iX[\�]`m\�c\m\c*� P_ifl^_�]_`j�XZk`fe�i\j\XiZ_�

gifZ\jj�k_\�n_fc\�^iflg�nfib\[�kfnXi[j�X�Y\kk\i�le[\ijkXe[`e^�f ]�k_\�gifYc\d�Xe[�

\m\eklXc�\ogcfiXk`fe�f]�mXi`flj�d\k_f[j�kf�[\Xc�n`k_�fi�jfcm\�k_\�gifYc\d*� Ee�hlXc`kXk`m\�

i\j\XiZ_(�k_\�i\j\XiZ_\i�Y\Xij�k_\�i\jgfej`Y`c`kp�f ]�[`jZfm\i`e^�Xe[�`ek\igi\k`e^�k_\�

j`^e`]`ZXeZ\�f]�n_Xk�`j�Y\`e^�leZfm\i\[*� P_\i\]fi\(� `e�k_\�kil\�j\ej\�f]�n_Xk�hlXc`kXk`m\�

i\j\XiZ_�`j�kip`e^�kf�\jkXYc`j_(�Xe�XZk`fe�i\j\XiZ_�gifZ\jj�`j�lck`dXk\cp�X�j\XiZ_�]fi�kil\�

d\Xe`e^�`e�n_`Z_�g\fgc\�ZXe�Zfcc\Zk`m\cp�Zi\Xk\�Xe[�\e_XeZ\�e\n�nXpj�kf�_\cg�`dgifm\�

k_\�hlXc`kp�f]�c\Xie`e^�]fi�k_\�gXik`Z`gXekj�Xe[�k_\�hlXc`kp�f ]�k\XZ_`e^�]fi�k_\�i\j\XiZ_\i*
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6UN\`R^�*�$�9VZQVZT_

P_\�iXk`feXc\�]fi�k_`j�jkl[p�nXj�kf�\ogcfi\�jfd\�f]�k_\�Y\jk�k\XZ_`e^�Xe[�c\Xie`e^�

giXZk`Z\j�jliifle[`e^�k_\�lj\�f ]�k_\�Eek\ie\k�kf�Zfdgc\k\�Zlii`Zlcld)YXj\[�c\Xie`e^�

XZk`m`k`\j*� =ck_fl^_�j\m\iXc�i\j\XiZ_�jkl[`\j�X[[i\jj�k_\�mXi`flj�ljX^\j�f]�k_\�Eek\ie\k�

Xe[�k_\�\]]\Zk�k_Xk�`k�Xgg\Xij�kf�_Xm\�fe�c\Xie`e^(�k_\i\�i\dX`ej�X�^Xg�`e�k_\�c`k\iXkli\*

P_\�\]]\Zk`m\e\jj�f]�k_\�Eek\ie\k�Xj�X�i\jfliZ\�]fi�Zlii`Zlcld)YXj\[�c\Xie`e^�XZk`m`k`\j�

dljk�Y\�\ogcfi\[*� P_\i\]fi\�k_\�gligfj\�f]�k_`j�jkl[p�nXj�kf�\oXd`e\�_fn�k_\�Eek\ie\k�

Zflc[�Y\�lj\[�\]]\Zk`m\cp�kf�jlggfik�c\Xie`e^�Xe[(� `e�gXik`ZlcXi(�_fn�k_\�Eek\ie\k�Zflc[�Y\�

lj\[�Xj�X�i\j\XiZ_�kffc�`e�k_\�`e]fidXk`fe�gifZ\jj*

=e�XZk`fe�i\j\XiZ_�XggifXZ_�nXj�lk`c`q\[�`e�k_`j�jkl[p*� OlZ_�Xe�XggifXZ_�

gifm`[\[�Xe�`[\Xc�]fidXk�n_`Z_�Xccfn\[�d\�kf�]fidlcXk\�`[\Xj�XYflk�k_\�XZklXc�

\og\i`\eZ\j�Xe[�i\]c\Zk`fej�f ]�Yfk_�k_\�gXik`Z`gXekj�Xe[�dpj\c]�Xj�n\�n\ek�k_ifl^_�k_\�

c\Xie`e^�gifZ\jj*� P_\�XZklXc�c\Xie`e^�\og\i`\eZ\j�f ]�k_\�gXik`Z`gXekj�Xe[�dp�fne�

k\XZ_`e^�\og\i`\eZ\j�gifm`[\[�giXZk`ZXc�`ej`^_kj�Xe[�befnc\[^\�k_ifl^_flk�k_\�jkl[p*

P_\�i\j\XiZ_�jkl[p�`emfcm\[�dp�jkl[\ekj�Xe[�dpj\c]�nfib`e^�k_ifl^_�Xe�`ehl`ip)YXj\[�

Eek\ie\k�XZk`m`kp�befne�Xj�k_\�n\Yhl\jk*� =j�k_`j�XZk`m`kp�gif^i\jj\[�n\�i\]c\Zk\[�kf^\k_\i�

lgfe�dXep�f]�k_\�k\XZ_`e^�Xe[�c\Xie`e^�\og\i`\eZ\j�k_Xk�n\i\�fZZlii`e^*� P_`j�\eXYc\[�lj�

kf�Y\�`emfcm\[�`e�X�le`hl\�fggfikle`kp�kf�Zi`k`ZXccp�\oXd`e\�Xe[�\mXclXk\�dXep�f]�k_\�

k_\d\j�k_Xk�\d\i^\[�k_ifl^_flk�k_\�jkl[p*� P_`j�Z_Xgk\i�gi\j\ekj�X�[`jZljj`fe�f]�k_\�

]`e[`e^j�YXj\[�fe�k_\�[XkX�k_Xk�nXj�Zfcc\Zk\[*

P_`j�Z_Xgk\i�`j�Zfdgi`j\[�f]�j\m\iXc�j\Zk`fej�k_Xk�\ogcX`e�Yfk_�k_\�gifZ\jj�f]�k_\�

i\j\XiZ_�Xe[�gi\j\ek�k_\�]`e[`e^j�Xj�n\�nfib\[�k_ifl^_�k_\�jkl[p*� P_\�]`ijk�j\Zk`fe
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gifm`[\j�Xe�fm\im`\n�Xe[�[\jZi`gk`fe�f]�k_\�XZk`fe�i\j\XiZ_�gifZ\[li\j�`dgc\d\ek\[�`e�

k_\�jkl[p(�Xe[�k_\e�X�[`jZljj`fe�f]� k_\�jZ_ffc�j\kk`e^�Xe[�k_\�ZcXjj�gXik`Z`gXekj�k_Xk�n\i\�

`emfcm\[*� J\ok(�k_\�i\jlckj�f]�k_\�hl\jk`feeX`i\�k_Xk�nXj�[`jki`Ylk\[�kf�gXik`Z`gXekj�Y\]fi\�

k_\�jkl[p�`kj\c]�Xi\�j_Xi\[*� D\i\�gXik`Z`gXekjw�i\jgfej\j�kf�\XZ_�f ]�k_\�e`e\�jlim\p�

hl\jk`fej�^\e\iXk\[�]fi�k_\�jkl[p�Xi\�gi\j\ek\[�kf�gifm`[\�jfd\�`ej`^_k�`ekf�k_\�jkl[\ekjw�

m`\nj�f]�k_\�Eek\ie\k�Xe[�k_\`i�lj\�f]�k_\�Zfdglk\i�]fi�\[lZXk`feXc�gligfj\j*� Bfccfn`e^�

k_`j�`j�Xe�XZZflek�f ]�_fn�jkl[\ek�c\Xie`e^�cf^j�n\i\�lk`c`q\[�`e�k_\�jkl[p*� Okl[\ekj�n\i\�

^`m\e�Xe�fggfikle`kp�kf�i\]c\Zk�lgfe�dXep�f]�k_\�c\Xie`e^�XZk`m`k`\j�`emfcm`e^�k_\�Eek\ie\k�

Xe[�k_\�Zfdglk\i�Y\]fi\�k_\�XZklXc�`dgc\d\ekXk`fe�f]�k_\�jkl[p*� P_`j�nXj�`dgfikXek�kf�

[\m\cfg`e^�Xe�le[\ijkXe[`e^�f]�jkl[\ekjw� c\Xie`e^�\og\i`\eZ\j�Y\]fi\�k_\�XZklXc�jkl[p�jf�

ZfdgXi`jfej�Y\kn\\e�jkl[\ekjw� Xkk`kl[\j�Xe[�\og\i`\eZ\j�Y\]fi\�Xe[�X]k\i�k_\�jkl[p�Zflc[�

Y\�ZfejkilZk\[*� J\ok�X�[\jZi`gk`fe�f]�k_\�i\j\XiZ_\i)[\m\cfg\[�n\Yhl\jk�lj\[�`e�k_\�

jkl[p�`j�^`m\e�Xcfe^�n`k_�k_\�i\Xjfej�]fi�Z_ffj`e^�k_`j�gXik`ZlcXi�XZk`m`kp*� =�i\Zflek�f]�

k_\�[X`cp�\og\i`\eZ\j�f]�nfib`e^�n`k_�k_\�jkl[\ekj�fe�k_`j�gXik`ZlcXi�kpg\�f]�̀ ehl`ip)YXj\[�

c\Xie`e^�XZk`m`kp�`j�^`m\e*� B`eXccp(� k_\�]XZkj�Xe[�k_\�k_\d\j�k_Xk�jli]XZ\[�Xj�dp�jkl[\ekj�

Xe[�E�aflie\p\[�k_ifl^_�k_`j�XZk`fe�i\j\XiZ_�gifZ\jj�kf^\k_\i�Xi\�gi\j\ek\[*

P_\�i\X[\i�dljk�Y\�i\d`e[\[�gi`fi�kf�k_\�gi\j\ekXk`fe�f]�k_\�i\j\XiZ_�]`e[`e^j�k_Xk�

k_`j�jkl[p�\ogcfi\[�k_\�gXik`Z`gXekjw� i\XZk`fej�Xe[�Xkk`kl[\j�k_Xk�\d\i^\[�Xj�k_\�i\jlck�f]�

\dgcfp`e^�[`]]\i\ek�jkiXk\^`\j�lj`e^�k_\�Eek\ie\k�kf�Zfe[lZk�X�Zlii`Zlcld)YXj\[�i\j\XiZ_�

gifa\Zk*� P_\�Xjjldgk`fe�`j�dX[\�k_Xk�k_\�Eek\ie\k�`j�d\i\cp�X�kffc�n_`Z_(�n_\e�gifg\icp�

lj\[(�dXp�_Xm\�k_\�gfk\ek`Xc�kf�[\m\cfg�jkl[\ekjw� c\Xie`e^�`e�Zi\Xk`m\�Xe[�d\Xe`e^]lc�

nXpj*� P_\�jkl[\ekj�`emfcm\[�`e�k_`j�jkl[p�n\i\�^`m\e�\m\ip�fggfikle`kp�kf�]i\\cp�[`jZljj
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_fn�`e]fidXk`fe�k\Z_efcf^p�c`b\�k_\�Eek\ie\k�ZXe�jlggfik�k_\�`e]fidXk`fe�gifZ\jj*� Ee�k_`j�

dXee\i�Yfk_�k_\�k\XZ_\i)i\j\XiZ_\i�Xe[�k_\�jkl[\ek)gXik`Z`gXekj�X[[i\jj\[�k_\�hl\jk`fej�

XYflk�n_`Z_�k\XZ_`e^�Xe[�c\Xie`e^�jkiXk\^`\j�jlggfik�k_\�dfjk�\]]\Zk`m\�lj\�f]�k_\�Eek\ie\k�

Xj�X�i\j\XiZ_�kffc*

CPM�0K\QWV�AM[MIZKP�B\]La

P_\�XZk`fe�i\j\XiZ_�gifZ\jj�\dgcfp\[�k_i\\�d\k_f[j�]fi�fYkX`e`e^�`e]fidXk`fe�

]ifd�k_\�gXik`Z`gXekj�i\^Xi[`e^�k_\`i�m`\nj�XYflk�lj`e^�k_\�Eek\ie\k�Xe[�Zfdglk\i�Yfk_�Xk�

_fd\�Xe[�`e�jZ_ffc*� Okl[\ek�i\jgfej\j�kf�X�hl\jk`feeX`i\�^`m\e�gi`fi�kf�k_\�jkl[p�Xe[�

k_\`i�\eki`\j�`e�c\Xie`e^�cf^j�Yfk_�Y\]fi\�Xe[�[li`e^�k_\�jkl[p�n\i\�knf�jfliZ\j�f]�k_`j�

`e]fidXk`fe*� P_\�k_`i[�jfliZ\�ZXd\�Xk�k_\�ZfeZclj`fe�f]�k_\�i\j\XiZ_�n_\e�j`o�jkl[\ekj�

n\i\�j\c\Zk\[�kf�`e[`m`[lXccp�gXik`Z`gXk\�`e�X�kn\ekp�d`elk\�Zfe]\i\eZ`e^�j\jj`fe�n`k_�d\�

]fi�]lik_\i�`e)[\gk_�XeXcpj`j�f]�k_\`i�i\]c\Zk`fej�Xe[�`ek\igi\kXk`fej�[li`e^�k_\�c\Xie`e^�

gifZ\jj*� Blik_\i�XeXcpj`j�f]�k_\�[XkX�nXj�fYkX`e\[�]ifd�dp�]`\c[�efk\j�Xe[�i\]c\Zk`m\�

aflieXc*

Okl[\ekj�n\i\�`e`k`Xccp�gifm`[\[�n`k_�X�gi\)jkl[p�jlim\p�hl\jk`feeX`i\�k_Xk�

leZfm\i\[�jkl[\ek�`e]fidXk`fe�fe�_fn�gXik`Z`gXekj�g\iZ\`m\[�Xe[�lk`c`q\[�k_\�Zfdglk\i�

Xe[�k_\�Eek\ie\k�`e�k_\�c\Xie`e^�gifZ\jj*� N\jlckj�]ifd�k_`j�hl\jk`feeX`i\�Xccfn\[�d\�kf�

[\k\id`e\�_fn�k_\�jkl[\ekj�lj\[�k_\�Eek\ie\k�Xe[�k_\�Zfdglk\i�Yfk_�`e�\[lZXk`fe�Xe[�]fi�

k_\`i�fne�g\ijfeXc�lj\*� P_\�hl\jk`feeX`i\�ZXe�Y\�]fle[�`e�=gg\e[`o�A�Xe[�n`cc�Y\�

[`jZljj\[�]lik_\i�`e�k_`j�Z_Xgk\i*� >\]fi\�k_\�jkl[p�gXik`Z`gXekj�n\i\�`em`k\[�kf�i\jgfe[�kf�

X�j\i`\j�f]�Xjj`^e\[�hl\jk`fej�`e�k_\`i�jkl[\ek�c\Xie`e^�cf^j*� P_\j\�hl\jk`fej�&j\\�

=gg\e[`o�D'�n\i\�]fidlcXk\[�kf�^Xk_\i�`e]fidXk`fe�]ifd�k_\�jkl[\ekj�XYflk�k_\`i
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\og\i`\eZ\j�n_\e�lj`e^�Zfdglk\ij�Xe[�k_\�Eek\ie\k�`e�\Xic`\i�Zlii`Zlcld)i\cXk\[�gifa\Zkj*�

P_\j\�hl\jk`fej�j\im\[�X�[lXc�gligfj\7� k_\p�gifm`[\[�k_\�jkl[\ekj�n`k_�`e`k`Xc�kiX`e`e^�fe�

_fn�kf�i\jgfe[�kf�jlZ_�hl\jk`fej(�Xe[�Xcjf�_\cg\[�d\�[\m\cfg�Xe�`e)[\gk_�XeXcpj`j�f]�

k_\`i�Xejn\ij�Yp�\eZfliX^`e^�gXik`Z`gXekj�kf�]lik_\i�i\]c\Zk�fe�dXep�f]�k_\�jkXk\d\ekj�

dX[\�`e�k_\�c\Xie`e^�cf^j*

=efk_\i�j\i`\j�f]�hl\jk`fej�&j\\�=gg\e[`o�-'�nXj�^\e\iXk\[�kf�^l`[\�\XZ_�f]�k_\�

jkl[\ek�c\Xie`e^�cf^�\eki`\j�[li`e^�k_\�jkl[p�`kj\c]*� P_\j\�n\i\�[`]]\i\ek�]ifd�k_\�\Xic`\i�

j\k�Y\ZXlj\�k_\p�\eZfliX^\[�jkl[\ekj�kf�i\]c\Zk�fe�k_\`i�c\Xie`e^�jkiXk\^`\j�Xj�k_\p�XZklXccp�

nfib\[�k_ifl^_�k_\�n\Yhl\jk*� Blik_\i�\cXYfiXk`fe�f]�jfd\�f]�k_\`i�i\jgfej\j�fZZlii\[�

n_\e�-�\eZfliX^\[�jkl[\ekj�kf�i\jgfe[�dfi\�k_fifl^_cp�n_\e�Xejn\ij�e\\[\[�

ZcXi`]`ZXk`fe*� Okl[\ek�i\]c\Zk`fej�fe�k_\j\�hl\jk`fej�n`cc�Y\�_`^_c`^_k\[�`e�k_`j�Z_Xgk\i*

B`eXccp(� j`o�f]�k_\�jkl[\ekj�gXik`Z`gXk\[� `e�Xe�`e[`m`[lXc�kn\ekp�d`elk\�

Zfe]\i\eZ`e^�j\jj`fe�n`k_�d\�`e�fi[\i�kf�fYkX`e�[XkX�]fi�X�dfi\�`e)[\gk_�`ek\igi\kXk`fe�f ]�

k_\`i�g\ijg\Zk`m\j�fe�k_\�c\Xie`e^�gifZ\jj*� P_i\\�]\dXc\j�Xe[�k_i\\�dXc\j�n_f�\o_`Y`k\[�

X�n`[\�iXe^\�f ]�\og\i`\eZ\j�`e�Zfdglk\i�Xe[�\[lZXk`feXc�befnc\[^\�n\i\�Z_fj\e�]fi�k_\�

Zfe]\i\eZ`e^�j\jj`fej*� -� Xcjf�Y\c`\m\[�k_Xk�k_\j\�j`o�jkl[\ekj�n\i\�ZXgXYc\�f]�f]]\i`e^�X�

^i\Xk�[\Xc�f]�̀ e]fidXk`fe�fe�k_\�kfg`Z�f]�k_\�Eek\ie\k�Xe[�Zflc[�_fe\jkcp�i\]c\Zk�lgfe�

dXep�f]�k_\�k_\d\j�k_Xk�\d\i^\[�k_ifl^_flk�k_\�jkl[p*� P_\�jkl[\ek�Zfe]\i\eZ\�i\jgfej\j�

Xi\�_`^_c`^_k\[�`e�k_`j�i\j\XiZ_�Y\ZXlj\�k_\p�k_fifl^_cp�`ccld`eXk\�k_\�c\Xie`e^�gifZ\jj*

BKPWWT�[M\\QVO�IVL�XIZ\QKQXIV\[%

=j�d\ek`fe\[�`e�k_\�gi\m`flj�Z_Xgk\i(�k_`j�jkl[p�]fZlj\[�fe�k_\�jkl[\ekj�f]�dp�

^iX[\�]`m\�ZcXjj�`e�Xe�\c\d\ekXip�jZ_ffc�cfZXk\[�`e�k_\�AXjk\ie�OZ_ffc�@`jki`Zk�f]�Li`eZ\
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A[nXi[�EjcXe[*� P_\�jZ_ffcwj�Zfdglk\i�cXY�`j�\hl`gg\[�n`k_�kn\ekp)]`m\�L\ek`ld�

Zfdglk\ij�f]�mXip`e^�[\jZi`gk`fej�Zfee\Zk\[�kf�k_\�Eek\ie\k�m`X�X�gifm`eZ`Xc�^fm\ied\ek�

j\im\i*� P_\�cXY�_Xj�Xe�H?@�gifa\Zkfi�Xe[�gi`ek\i�n_`Z_�n\i\�lk`c`q\[�kf�jfd\�[\^i\\�

[li`e^�k_\�jkl[p*� P_\�cXY�`j�Zfe]`^li\[�jf�k_Xk�Zfdglk\ij�Xi\�XiiXe^\[�`e�ifnj�X^X`ejk�

k_\�nXccj�kf�Xccfn�]fi�dXo`dld�k\XZ_\i�fYj\imXk`fe*� =cc�f]�k_\�Zfdglk\ij�n\i\�lg[Xk\[�

Yp�k_\�gifm`eZ`Xc�^fm\ied\ek�`e�.,,.�k_ifl^_�X�Zfdglk\i�i\gcXZ\d\ek�`e`k`Xk`m\*� P_\�

Zfdglk\i�iffd�`j�cfZXk\[�Z\ekiXccp�`e�k_\�Yl`c[`e^wj�lgg\i�]cffi�Xe[�`j�j`klXk\[�X[aXZ\ek�

kf�k_\�jZ_ffcwj�c`YiXip*�?cXjj�k`d\�`e�k_\�Zfdglk\i�iffd�cXjkj�Xggifo`dXk\cp�]fikp�d`elk\j�

Xe[�dfjk�ZcXjj\j�lk`c`q\�k_\�Zfdglk\i�kn`Z\�`e�X�j`o�[Xp�ZpZc\*

Bfi�k_\�gligfj\�f]�k_`j�jkl[p�k`d\�jg\ek�`e�k_\�Zfdglk\i�cXY�`emfcm\[�j`o�]fikp)�

d`elk\�ZcXjj\j�fm\i�X�g\i`f[�f ]�knf�n\\bj*� E�XiiXe^\[�k_\�jkl[\ekj�`e�gX`ij�YXj\[�fe�k_\`i�

ZfdgXk`Y`c`k`\j�Xe[�Zfdglk\i�befnc\[^\�Xj�fYj\im\[�`e�gi\m`flj�ZcXjjiffd�Xe[�

Zfdglk\i�gifa\Zkj*� Ofd\�jkife^\i�dfi\�\og\i`\eZ\[�jkl[\ekj�n\i\�gX`i\[�n`k_�n\Xb\i�

jkl[\ekj�n_`c\�fk_\ij�n\i\�gX`i\[�fe�_fn�n\cc�k_\p�`ek\iXZk\[�n`k_�\XZ_�fk_\i�]ifd�

gi\m`flj�jZ_ffc�XZk`m`k`\j*� =cc�jkl[\ekj�n\i\�^`m\e�k_\�fggfikle`kp�kf�gXik`Z`gXk\�`e�k_\�

jkl[p�Xe[�i\]c\Zk�lgfe�k_\�hl\jk`fej�Xjj`^e\[�Yp�d\�[li`e^�k_\�jkl[p*

P_\�ZcXjj�Zfej`jk\[�f]�Xe�Xcdfjk�g\i]\Zk�d`okli\�f]�kn\cm\�Yfpj�Xe[�\c\m\e�^`icj�

n`k_�X�n`[\�iXe^\�f]�\[lZXk`feXc�XY`c`k`\j*� =cc�f]�k_\�jkl[\ekj�i\gfik\[�k_Xk�k_\p�\eafp\[�

nfib`e^�`e�k_\�jZ_ffcwj�Zfdglk\i�iffd�kf�Zfdgc\k\�k\XZ_\i)[`i\Zk\[�n\Yj`k\�XZk`m`k`\j�fi�

jZ_ffc)n`[\�D\i`kX^\�fi�OZ`\eZ\�BX`i�gifa\Zkj*�P_\�ZcXjj(�fe�k_\�n_fc\(�]leZk`fe\[�Xj�Xe�

Xm\iX^\�^iX[\�]`m\�ZcXjjiffd*� IXep�f]�k_\�jkl[\ekj�jkXk\[�k_Xk�k_\p�\eafp\[�nfib`e^�

kf^\k_\i�fe�ZcXjjiffd)i\cXk\[�XZk`m`k`\j�Xe[�`e[\\[�dlZ_�ZcXjjiffd�nfib�`emfcm\[
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jkl[\ekj�nfib`e^�`e�gX`ij*� Dfn\m\i�k_`j�\eafpd\ek�`e�nfib`e^�n`k_�gXike\ij�[`[�efk�

Xgg\Xi�kf�\ok\e[�kf�nfib`e^�fe�Zfdglk\i)i\cXk\[�gifa\Zkj*� =ZZfi[`e^�kf�jkl[\ek�

i\jgfej\j�Y\]fi\�k_\�`dgc\d\ekXk`fe�f]�k_\�jkl[p(�kn\ekp�flk�f]�k_\�kn\ekp)k_i\\�jkl[\ekj�

gi\]\ii\[�kf�nfib�Xcfe\�`e�k_\�Zfdglk\i�iffd�fe�jZ_ffc)i\cXk\[�gifa\Zkj*� P_`j�]XZk�nXj�kf�

gifm\�Z_Xcc\e^`e^�]fi�d\�Y\ZXlj\�k_\�n\Yhl\jk�k_Xk�_X[�Y\\e�[\m\cfg\[�e\Z\jj`kXk\[�k_\�

lj\�f]�Zffg\iXk`m\�gX`ij�]fi�`kj�Zfdgc\k`fe*� @\jg`k\�k_\�]XZk�k_Xk�jkl[\ekj�gi\]\ii\[�kf�

nfib�Xcfe\�fe�Zfdglk\i)i\cXk\[�XZk`m`k`\j�k_\i\�\o`jk\[�X�]i`\e[cp�p\k�Zfdg\k`k`m\�

Xkdfjg_\i\�n`k_`e�k_`j�gXik`ZlcXi�^iX[\�]`m\�ZcXjjiffd*

CPM�@]M[\QWVVIQZM

P_\�^iX[\�]`m\�jkl[\ekj�`e�k_`j�jkl[p�_X[�gi\m`fljcp�lj\[�k_\�Eek\ie\k�kf�Zfe[lZk�

i\j\XiZ_�f ]�jfd\�]fid*� IXep�f]�k_\d�_X[�lj\[�`k�kf�i\j\XiZ_�kfg`Zj�k_\p�_X[�Z_fj\e�]fi�

k_\`i�D\i`kX^\�BX`i�gifa\Zkj*� Ee�k_Xk�`ejkXeZ\(�jkl[\ekj�_X[�XZZ\jj�kf�k_\�jZ_ffcwj�

Zfdglk\ij�[li`e^�jZ_\[lc\[�Yi\Xbj�Xe[�cleZ_�k`d\�n`k_�k_\�k\XZ_\iwj�Zfej\ek*� Ifjk�

jkl[\ekj�_X[�lj\[�Zfdglk\ij�k_\�gi\m`flj�jZ_ffc�p\Xi�Xe[�Xcc�f]�k_\�jkl[\ekj�_X[�Y\\e�

`ekif[lZ\[�kf�nfi[�gifZ\jj`e^�gif^iXdj�&\*^*(�=ggc\nfibj'�Xe[�_X[�lj\[�k_\�Eek\ie\k�kf�

jfd\�[\^i\\*� Okl[\ek�hl\jk`feeX`i\�i\jgfej\j�Xccfn\[�d\�kf�[\k\id`e\�_fn�jkl[\ekj�

n\i\�lk`c`q`e^�k_\�Zfdglk\i�]fi�gifa\Zkj�Yfk_�Xk�_fd\�Xe[�Xk�jZ_ffc�gi`fi�kf�k_\�jkXik�f]�

k_`j�jkl[p*� P_\p�n\i\�Xjb\[�X�j\i`\j�f ]�hl\jk`fej�i\cXk\[�kf�k_\`i�g\ijg\Zk`m\j�fe�

Zfdglk\i�Xe[�k_\�Eek\ie\k*� P_\j\�e`e\�hl\jk`fej�&j\\�=gg\e[`o�A'�n`cc�Y\�\oXd`e\[�]lccp�

`e�Xe�Xkk\dgk�kf�ZcXi`]p�]fi�k_\�i\X[\i�k_\�jkl[\ekjw� k_fl^_kj�Xe[�`dgi\jj`fej�XYflk�lj`e^�

k_\�Zfdglk\i*

Ml\jk`fe�-� [\Xck�fecp�n`k_�k_\�jkl[\ekwj�^\e[\i*� Ee�k_`j�jkl[p�kn\cm\�flk�f]�k_\
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kn\ekp)k_i\\�jkl[\ekj�n\i\�?XlZXj`Xe�dXc\�&1.#'�n_`c\�\c\m\e�f]�k_\�kn\ekp)k_i\\�n\i\�

?XlZXj`Xe�]\dXc\�&04#'*� P_`j�nXj�m\ip�`dgfikXek�`e�k_\�jkl[p�]fi�[\k\id`e`e^�`]�k_\i\�

n\i\�Xep�[`]]\i\eZ\j�`e�fg`e`fej�Y\ZXlj\�f]�̂ \e[\i*� =�e\Xi�g\i]\Zk�iXk`f�]XZ`c`kXk\j�X�

YXcXeZ\[�d`okli\�Xe[�X[[i\jj\j�Xep�^\e[\i�Y`Xj�k_Xk�d`^_k�i\jlck�_X[�k_\�iXk`f�Y\\e�

[`]]\i\ek�&j\\�]`^li\� -'*

Ml\jk`fe�.�Xjb\[�k_\�jkl[\ekj�`] �k_\p�_X[�X�Zfdglk\i�Xk�_fd\*� P_`j�hl\jk`fe�nXj�

]fidlcXk\[�]`ijk�f]�Xcc�kf�]`e[�k_\�g\iZ\ekX^\�f]�k_\�jkl[\ekj�k_Xk�_X[�XZZ\jj�kf�_fd\�

Zfdglk\ij�Xe[�j\Zfe[�kf�[\k\id`e\�k_\�i\Xjfej�]fi�n_`Z_�k_\p�n\i\�lj`e^�k_\`i�

Zfdglk\ij*� =[[`k`feXccp(�k_fj\�jkl[\ekj�n_f�d`^_k�_Xm\�_X[�^i\Xk\i�Zfdglk\i�

\og\i`\eZ\�Xj�X�i\jlck�f]�_Xm`e^�X�_fd\�Zfdglk\i�n\i\�`[\ek`]`\[*� Pn\ekp�f]�k_\�kn\ekp)�

k_i\\�jkl[\ekj�&43#'�_X[�XZZ\jj�kf�_fd\�Zfdglk\ij*� Ac\m\e�Yfpj�&11#'�Xe[�e`e\�^`icj�

&01#'�jkXk\[�k_Xk�k_\p�_X[�_fd\�Zfdglk\i�XZZ\jj*� Ee�k_\�jlim\p�k_fj\�jkl[\ekj�n_f�[`[�

efk�_Xm\�XZZ\jj�kf�X�_fd\�Zfdglk\i�cR^R�[`i\Zk\[�kf�^f�kf�hl\jk`fe�2�Y\ZXlj\�k_\�e\ok�

k_i\\�hl\jk`fej�[\Xck�n`k_�_fd\�Zfdglk\i�lj\�&j\\�]`^li\� -'*

C\e[\i� Dfd\�?fdglk\i

5QO]ZM� 8%� Ml\jk`feeX`i\� `k\dj� E� Xe[�.� i\gfik`e^�fe�^\e[\i�Xe[� _fd\�Zfdglk\i�lj\*

Ml\jk`fe�/� Xjb\[�k_\�jkl[\ekj�kf�Z_ffj\�Xdfe^�j\m\iXc�fgk`fej�k_Xk�[\jZi`Y\[�k_\
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gXik`ZlcXi�XZk`m`k`\j�]fi�n_`Z_�k_\p�lj\[�k_\`i�_fd\�Zfdglk\ij*� P_\p�n\i\�XYc\�kf�Z_ffj\�

\)dX`c`e^�]i`\e[j(�gcXp`e^�^Xd\j(�[f`e^�jZ_ffc�nfib(�fi�gXik`Z`gXk`e^�`e�Z_Xk�iffdj*�

Okl[\ekj�n\i\�Xcjf�^`m\e�k_\�fgk`fe�f]� tfk_\iu*� Ee�k_`j�ZXk\^fip(�k_\p�n\i\�kf�ni`k\�[fne�

Xepk_`e^�\cj\�efk�c`jk\[�]fi�n_`Z_�k_\p�lj\[�k_\�Zfdglk\ij*� P_\j\�fgk`fe�Z_f`Z\j�n\i\�

YXj\[�fe�dp�gi\m`flj�\og\i`\eZ\j�[\Xc`e^�n`k_�jkl[\ekj�Xk�k_`j�X^\�c\m\c�Xe[�fe�X�^\e\iXc�

befnc\[^\�f]�_fn�jkl[\ekj�lk`c`q\�k_\`i�k`d\�fe�k_\�Zfdglk\i*� P_\�jlim\p�i\m\Xc\[�k_Xk�

\`^_k\\e�flk�f]�k_\�kn\ekp�jkl[\ekj�&5,#'�lj\[�k_\`i�Zfdglk\i�Xk�_fd\�kf�gcXp�^Xd\j*�

Ac\m\e�flk�f]�k_\�\`^_k\\e�&2-#'�f]�k_\j\�lj\ij�n\i\�Yfpj�n_`c\�fecp�j\m\e�flk�f]�

\`^_k\\e�&/5#'�n\i\�^`icj*� Bflik\\e�f]�k_\�kn\ekp�jkl[\ekj�&3,#'�lj\[�k_\�_fd\�

Zfdglk\i�kf�[f�_fd\nfib�Xe[�f ]�k_\j\�]`]kp)j\m\e�g\iZ\ek�n\i\�_fpj*� Bfi�ZcXi`]`ZXk`fe�

gligfj\j(�X�kpg`ZXc� v_fd\nfibw� XZk`m`kp�`e�k_`j�ZXk\^fip�nflc[�Y\�lj`e^�X�nfi[�

gifZ\jj`e^�gif^iXd�kf�kpg\�lg�X�i\gfik�[l\�k_\�]fccfn`e^�[Xp*� Ac\m\e�f]�k_\�kn\ekp�

jkl[\ekj�&11#'�jkXk\[�k_Xk�k_\p�lj\[�_fd\�Zfdglk\ij�]fi�Z_Xk�iffdj�n_`c\�k\e�jkl[\ekj�

&1,#'�jX`[�k_\p�lj\[�`k�]fi�\)dX`c`e^�k_\`i�]i`\e[j*� C`icj�XZZflek\[�]fi�j`okp)knf�g\iZ\ek�

f]�k_\�ljX^\�`e�k_\�Z_Xk�iffdj�Xe[�\)dX`c�ZXk\^fi`\j�n_`c\�Yfpj�XZZflek\[�]fi�fecp�]fikp)�

\`^_k�g\iZ\ek*� P_\i\�n\i\�ef�tfk_\iu�fgk`fej�Z_fj\e�`e�k_`j�hl\jk`fe�&j\\�]`^li\�.'*

>fpj C`i`j

-. � s

^
A)IX`c�Bi`\e[j

5QO]ZM� (%� M l\jk`feeX`i\�`k\d �/� i\gfik`e^ �fe � jkl[\ek� ljX^\�f ] �_fd \� Zfdglk\ij*
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Ee�hl\jk`fe�0�jkl[\ekj�n\i\�Xjb\[�kf�`e[`ZXk\�n_`Z_�Eek\ie\k�XZk`m`k`\j�k_\p�lj\[�

k_\`i�_fd\�Zfdglk\ij�]fi*� =ck_fl^_�j`d`cXi�kf�hl\jk`fe�/(� k_`j�hl\jk`fe�^Xie\i\[�

i\jgfej\j�XYflk�k_\�jkl[\ekjw� lj\�f]�Eek\ie\k�k`d\�fecp*� P_\�fgk`fej�k_\p�_X[�kf�Z_ffj\�

]ifd�n\i\6� jli]`e^�Xe[�Yifnj`e^(�gcXp`e^�fe)c`e\�^Xd\j(�[fnecfX[`e^�dlj`Z�]`c\j(�

]`e[`e^�`e]fidXk`fe�]fi�jZ_ffc�gifa\Zkj�Xe[�tfk_\iu�n_\i\�k_\p�Zflc[�ni`k\�[fne�Xep�

fk_\i�XZk`m`k`\j�efk�d\ek`fe\[�`e�k_\�fgk`fej*� A`^_k\\e�f]�k_\�kn\ekp�jkl[\ekj�&5,#'�

d\ek`fe\[�k_Xk�k_\p�lj\[�k_\�Eek\ie\k�kf�]`e[�`e]fidXk`fe�]fi�jZ_ffc�gifa\Zkj�Xe[�jlZ_�lj\�

nflc[�efk�Y\�ZcXjj`]`\[�Xj�_fd\nfib�&`*\*(�Xjj`^e\[�kXjb�]fi�_fd\�Zfdgc\k`fe'*� >fk_�

Yfpj�Xe[�^`icj�_X[�Xe�\hlXc�eldY\i�f]�i\jgfej\j�kf�k_`j�fgk`fe*� P_\�e\ok�_`^_\jk�

g\iZ\ekX^\�f]�jkl[\ek�i\jgfej\j�nXj�]fi�gcXp`e^�fe)c`e\�^Xd\j�Xe[�kn\cm\�flk�f]�k_\�

kn\ekp�jkl[\ekj�&2,#'�lk`c`q\[�k_\�Eek\ie\k�]fi�k_`j�i\Xjfe*� O\m\e�f ]�k_\�kn\cm\�jkl[\ekj�

&14#'�n_f�i\jgfe[\[�kf�k_`j�fgk`fe�n\i\�Yfpj�n_`c\�]`m\�f]�k_\�kn\cm\�&0.#'�n_f�

i\jgfe[\[�n\i\�^`icj*
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>fk_�jli]`e^�Xe[�Yifnj`e^�Xe[�[fnecfX[`e^�dlj`Z�]`c\j�\XZ_�i\Z\`m\[�j\m\e�flk�f]�

kn\ekp�&/1#'�f]�k_\�i\jgfej\j*� B`m\�flk�f]�k_\�j\m\e�jkl[\ekj�&3.#'�k_Xk�Z_ffj\�jli]`e^�

Xe[�Yifnj`e^�n\i\�^`icj�n_`c\�fecp�knf�f]�k_\�j\m\e�&.4#'�n\i\�_fpj*� @fnecfX[`e^�

dlj`Z�]`c\j�_X[�m\ip�j`d`cXi�g\iZ\ekX^\j�`e�Yfk_�^\e[\ij�&j\\�]`^li\�/'*

Ml\jk`fe�1�i\hl\jk\[�k_\�jkl[\ekj�kf�`e[`ZXk\�k_\�Xm\iX^\�Xdflek�f ]�k`d\�k_Xk�k_\p�

jg\ek�fe�k_\�Zfdglk\i�\XZ_�[Xp�Xk�_fd\*� P_\�k_i\\�Z_f`Z\j�k_\�jkl[\ekj�n\i\�^`m\e�`e�

k_`j�hl\jk`fe�n\i\6� c\jj�k_Xe�fe\�_fli�g\i�[Xp(�fe\�kf�knf�_flij�g\i�[Xp�fi�dfi\�k_Xe�

knf�_flij�Xe[�`] �k_\p�Z_fj\�k_\�cXjk�fe\�k_\p�n\i\�kf�`e[`ZXk\�_fn�dXep�_flij�k_\p�

XZklXccp�jg\ek�fe�k_\�Zfdglk\i*� J`e\k\\e�f]�k_\�kn\ekp�jkl[\ekj�Z_fj\�kf�Xejn\i�k_`j�

hl\jk`fe*�B`m\�flk�f ]�k_\�e`e\k\\e�&.2#'�`e[`ZXk\[�k_Xk�k_\p�jg\ek�c\jj�k_Xe�fe\�_fli�g\i�

[Xp*� =cc�f]�k_\j\�jkl[\ekj�n\i\�_fpj*� P_\�dXafi`kp�f]�k_\�jkl[\ekj(�]`m\�_fpj�Xe[�]fli�

^`icj�&04#'(�Zfdd\ek\[�k_Xk�k_\p�jg\ek�Xepn_\i\�]ifd�fe\�kf�knf�_flij�g\i�[Xp�fe�k_\�

Zfdglk\i*� B`eXccp(� ]`m\�flk�f ]�e`e\k\\e�&.2#'�Xcjf�`e[`ZXk\[�k_Xk�k_\p�jg\ek�dfi\�k_Xe�

knf�_flij�g\i�[Xp�fe�k_\`i�Zfdglk\ij�Xe[�]fli�f]�k_\j\�jkl[\ekj�&4,#'�n\i\�^`icj*� P_\p�

jkXk\[�k_Xk�k_\p�jg\ek�Xj�dlZ_�Xj�k_i\\�kf�]fli�_flij�X�[Xp�fe�k_\�Zfdglk\i�&j\\�]`^li\�0'*
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Ml\jk`fe�2�nXj�[\j`^e\[�]fi�Xcc�jkl[\ekj�n_\k_\i�fi�efk�k_\p�_X[�X�_fd\�

Zfdglk\i*� D\i\�jkl[\ekj�n\i\�Xjb\[�_fn�k_\p�jg\ek�k_\`i�k`d\�fe�k_\�Zfdglk\ij�Xk�

jZ_ffc*� E]�k_\p�_X[�X�_fd\�Zfdglk\i(�k_\p�n\i\�Xjb\[�kf�[`]]\i\ek`Xk\�Y\kn\\e�_fn�k_\p�

jg\ek�k_\`i�Zfdglk\i�k`d\�Xk�jZ_ffc�m\ijlj�_fd\*� N\jgfej\�Z_f`Z\j�`eZcl[\[6� \)dX`c`e^�

]i`\e[j(�gcXp`e^�^Xd\j(�nfi[�gifZ\jj`e^(�]`e[`e^�`e]fidXk`fe�]fi�jZ_ffc�gifa\Zkj(�lj`e^�

?@)Nfdj�fi�[XkX�_Xj\j(�Xe[�tfk_\iu�n_\i\�k_\p�Zflc[�efk\�Xep�fk_\i�fgk`fe�efk�`eZcl[\[�

fe�k_\�c`jk*� =cc�kn\ekp)k_i\\�jkl[\ekj�`e[`ZXk\[�k_Xk�k_\p�jg\ek�k`d\�]`e[`e^�`e]fidXk`fe�

]fi�jZ_ffc�gifa\Zkj�Xe[�Xcc�Ylk�fe\�`e[`ZXk\[�k_Xk�k_\p�jg\ek�k`d\�fe�k_\�Zfdglk\i�]fi�

nfi[�gifZ\jj`e^*� Jfe\�f]�k_\�jkl[\ekj�jg\ek�Xep�f ]�k_\`i�`e)jZ_ffc�k`d\�\)dX`c`e^�]i`\e[j�

fi�cffb`e^�Xk�?@)Nfdj�Xe[�[XkX�YXj\j*� P_`j�ZfekiXjkj�n`k_�hl\jk`fe�!/�n_\i\�dXep�f]�

k_\�jkl[\ekj�lj\�k_\`i�Zfdglk\ij�Xk�_fd\�kf�\)dX`c�]i`\e[j�fi�m`j`k�Z_Xk�c`e\j*� Pn\cm\�f]�

k_\�kn\ekp)k_i\\�jkl[\ekj�&1.#'�`e[`ZXk\[�k_Xk�k_\p�[`[�jg\e[�k`d\�`e�jZ_ffc�gcXp`e^�

^Xd\j�&j\\�]`^li\�1'*� P_`j(�_fn\m\i(�`j�n\cc�Y\cfn�k_\�eldY\i�f ]�jkl[\ekj�n_f�lj\�k_\�

Zfdglk\i�Xk�_fd\�kf�gcXp�^Xd\j*
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Ml\jk`fe�3� j`dgcp�Xjb\[�jkl[\ekj�kf�`e[`ZXk\�n_\k_\i�k_\p�_X[�lj\[�k_\�Eek\ie\k�kf�

]`e[�`e]fidXk`fe�]fi�jZ_ffc�gifa\Zkj�Xe[�`k�Xcjf�Xjb\[�k_\d�kf�`e[`ZXk\�]fi�n_Xk�gligfj\�

k_\p�lj\[�`k*� Pn\ekp)k_i\\�f ]�k_\�jkl[\ekj�`e[`ZXk\[�k_Xk�tp\ju�k_\p�_X[�lj\[�k_\�Eek\ie\k�

]fi�k_\�gligfj\�f]�]`e[`e^�`e]fidXk`fe�]fi�jZ_ffc�gifa\Zkj*� A`^_k\\e�flk�f]�k_\�kn\ekp)�

k_i\\�jkl[\ekj�&34#'�d\ek`fe\[�k_Xk�k_\p�lj\[�k_\�Eek\ie\k�]fi�X�D\i`kX^\�BX`i�gifa\Zk�`e�

n_`Z_�k_\p�_X[�i\Z\ekcp�gXik`Z`gXk\[*� B`m\�flk�f]�kn\ekp)k_i\\�&..#'�`e[`ZXk\[�k_Xk�k_\p�

[`[�efk�lj\�k_\�Eek\ie\k�]fi�k_\`i�D\i`kX^\�BX`i�gifa\Zk�Ylk�_X[�gi\m`fljcp�lj\[�`k�]fi�

j`d`cXi�ZcXjj�gifa\Zkj*

Ml\jk`fe�4�Xjb\[�n_`Z_�j\XiZ_�\e^`e\�k_\p�lj\[�kf�]`e[�k_\`i�`e]fidXk`fe�Xe[�Xcc�

kn\ekp)k_i\\�f]�k_\�jkl[\ekj�`e[`ZXk\[�k_Xk�k_\p�lj\[�Cff^c\�Xj�k_\`i�dXafi�j\XiZ_�\e^`e\*�

P_i\\�f]�k_\j\�jkl[\ekj�Xcjf�d\ek`fe\[�k_Xk�k_\p�lj\�TX_ff�fe�fZZXj`fe*

S_\e�i\jgfe[`e^�kf�Ml\jk`fe�5(� jkl[\ekj�n\i\�Xjb\[�kf�i\]c\Zk�lgfe�n_\k_\i�k_\p�

k_fl^_k�k_Xk�k_\�Eek\ie\k�nXj�nfik_n_`c\�`e�]`e[`e^�`e]fidXk`fe�fi�n_\k_\i�`k�nXj�X�nXjk\�

f]�k`d\*�P_\p�n\i\�k_\e�Xjb\[�kf�\ogcX`e�n_p�k_\p�Z_fj\�\`k_\i�f]�k_\j\�knf�fgk`fej*�

Pn\ekp)fe\�f]�k_\�kn\ekp)k_i\\�jkl[\ekj�&5-#'� X^i\\[�k_Xk�k_\�Eek\ie\k�nXj�nfik_n_`c\�

]fi�]`e[`e^�`e]fidXk`fe*� P_\�i\Xjfej�^`m\e�]fi�k_`j�Z_f`Z\�`eZcl[\[�X�eldY\i�f]�jg\Z`]`Z�

i\jgfej\j*� P_\�dfjk�gfglcXi�i\jgfej\�nXj�k_Xk�k_\�Eek\ie\k�Zflc[�gifm`[\�X�^i\Xk�[\Xc�f]�

`e]fidXk`fe�]fi�k_\�jkl[\ek*� Kk_\i�i\jgfej\j�`e[`ZXk\[� k_Xk�lj`e^�k_\�Eek\ie\k�nXj�]Xjk\i(�

\Xj`\i(�Xe[�dfi\�]le*� P_\�i\dX`e`e^�knf�jkl[\ekj�n_f�k_fl^_k�k_Xk�k_\�Eek\ie\k�nXj�X�

nXjk\�f]�k`d\�Xcjf�i\]c\Zk\[�fe�k_\`i�Xejn\ij�Xe[�jl^^\jk\[�k_Xk�k_\�Eek\ie\k�nXj�X�nXjk\�

f]�k`d\�Y\ZXlj\�k_\p�Y\c`\m\[�k_Xk�`k�kXb\j�kff�cfe^�kf�]`e[�k_\�`e]fidXk`fe�\m\e�k_fl^_�

k_\p�Y\c`\m\[�`k�_Xj�k_\�gfk\ek`Xc�kf�f]]\i�dlZ_�dfi\�`e]fidXk`fe�fe�jg\Z`]`Z�jlYa\Zkj*
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P_\�gi\)jkl[p�hl\jk`feeX`i\�i\m\Xc\[�dXep�`ek\i\jk`e^�]XZkj�XYflk�k_\�jkl[\ekjw�

ljX^\�f]�k_\�Zfdglk\i�Xe[�k_\�Xggc`ZXk`fe�f]�k_\�Eek\ie\k�]fi�i\j\XiZ_`e^�gligfj\j*� P_\`i�

i\jgfej\j�`e[`ZXk\[�k_Xk�k_\p�]fle[�k_\�Eek\ie\k�Xe[�k_\�Zfdglk\i�\Xjp�kf�lj\�Xe[�k_\p�

lk`c`q\[�`k�]fi�gcXp`e^�^Xd\j(�fg\iXk`e^�Z_Xk)E`e\j�fi�\)dX`c`e^�]i`\e[j*� P_\�jlim\p�i\jlckj�

Xcjf�`e[`ZXk\[�k_Xk�Yfk_�Xk�_fd\�Xe[�`e�jZ_ffc�jkl[\ekj�lj\[�k_\�Eek\ie\k�]fi�]`e[`e^�

`e]fidXk`fe�fe�jZ_ffc)i\cXk\[�gifa\Zkj�Xe[�k_Xk�`k�_Xj�Y\Zfd\�Xe�`eZi\Xj`e^cp�`dgfikXek�

]\Xkli\�`e�k_\�c\Xie`e^�cXe[jZXg\�]fi�jkl[\ekj�Xk�k_`j�c\m\c*� P_`j�jlim\p�^Xm\�Yfpj�X�jc`^_k�

X[mXekX^\�fm\i�^`icj�n_\e�`k�ZXd\�kf�XZZ\jj�kf�_fd\�Zfdglk\ij�Xe[�Xcjf�i\Zf^e`q\[�k_Xk�

Yfpj�`e�k_`j�^iflg�f]�Z_`c[i\e�[`[� dfi\�jli]`e^�Xe[�Yifnj`e^�fe�k_\�Eek\ie\k�k_Xe�k_\�

^`icj�[`[*� ?fem\ij\cp(�^`icj�lj\[�k_\`i�Zfdglk\i�dfi\�]i\hl\ekcp�kf�\)dX`c�]i`\e[j�fi�Z_Xk�

k_Xe�[`[�Yfpj*� =cc�jkl[\ekj�k_fl^_k�k_Xk�k_\�Eek\ie\k�nXj�X�^ff[�nXp�kf�]`e[�`e]fidXk`fe�

Xe[�Cff^c\�j\\dj�kf�Y\�k_\�j\XiZ_�\e^`e\�f ]�Z_f`Z\�]fi�jkl[\ekj�`e�k_`j�gXik`ZlcXi�ZcXjj*�

B\]LMV\�;MIZVQVO�;WO[

Li`fi�kf�k_`j�jkl[p�k_\j\�]`]k_�^iX[\�gXik`Z`gXekj�_X[�Y\\e�\e^X^\[�`e�Eek\ie\k�

XZk`m`k`\j�Xe[�gifa\Zkj�Z_fj\e�Yp�k_\�k\XZ_\i�Xe[�[\j`^e\[�jg\Z`]`ZXccp�Xifle[�n\Yj`k\j�

Zcfj\cp�i\cXk\[�kf�k_\�^iX[\�]`m\�Zlii`Zlcld*� Ee�k_\j\�gifa\Zkj�jkl[\ekj�lk`c`q\[�k_\�]XZkj�

Xe[�`e]fidXk`fe�]fle[�fe�^`m\e�j`k\j�kf�Zfdgc\k\�X�j\i`\j�f]�kXjbj*�P_\j\�kXjbj�ljlXccp�

Xjb\[�k_\�jkl[\ekj�kf�ZfdgXi\�fi�fi^Xe`q\�`e]fidXk`fe�Xe[�k_\e�j_Xi\�k_\�`e]fidXk`fe�

YXZb�n`k_�k_\�k\XZ_\i�fi�k_\�ZcXjj�`e�k_\�]fid�f]�X�gi\j\ekXk`fe�fi�ni`kk\e�i\gfik*� Pf�

[\m\cfg�X�[\\g\i�le[\ijkXe[`e^�f ]�k_\�jkl[\ekjw� m`\nj�fe�Eek\ie\k�lj\(�X�j\i`\j�f]�̂ l`[`e^�

hl\jk`fej�nXj�[\j`^e\[�]fi�jkl[\ek�c\Xie`e^�cf^�i\jgfej\j�&j\\�=gg\e[`o�D'*� P_\j\�

hl\jk`fej�n\i\�ZXi\]lccp�gi\gXi\[�kf�\ejli\�k_Xk�k_\�gXik`Z`gXekj�n\i\�^`m\e�k_\�dXo`dld
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fggfikle`kp�kf�gi\j\ek�k_\�`e]fidXk`fe�`e�k_\`i�fne�k\idj�&Oki`e^\i(� -552'*� E� nXj�

^\el`e\cp�XnXi\�f]�gifm`[`e^�k_\�jkl[\ekj�n`k_�k_\�fggfikle`kp�kf�[\jZi`Y\�`e�k_\`i�fne�

k\idj�dXep�f]�k_\�c\Xie`e^�\og\i`\eZ\j�k_\p�\eZflek\i\[�n_`c\�nfib`e^�n`k_�k_\�Eek\ie\k�

gi`fi�kf�jkl[pwj�`dgc\d\ekXk`fe*� P_\�c\Xie`e^�cf^j�k_\dj\cm\j�j\im\[�knf�m\ip�`dgfikXek�

gligfj\j*� B`ijk(� `ekif[lZk`fe�f]�k_\�c\Xie`e^�cf^�`kj\c]�_\cg\[�jkl[\ekj�Y\Zfd\�]Xd`c`Xi�

n`k_�i\jgfe[`e^�kf�k_\�XZklXc�hl\jk`fej�k_Xk�nflc[�Y\�^\e\iXk\[�[li`e^�k_`j�jkl[p*

O\Zfe[(�k_ifl^_�i\jgfe[`e^�kf�hl\jk`fej�k_\�jkl[\ekj�Y\ZXd\�dfi\�Zfd]fikXYc\�n`k_�k_\�

gifZ\jj�Xe[�k_`j�Xccfn\[�]fi�X�^i\Xk\i�Zfd]fik�c\m\c�n_\e�Xejn\i`e^�hl\jk`fej�k_Xk�Xifj\�

cXk\i�fe�`e�k_\�jkl[p*

=Zk`fe�i\j\XiZ_�`j�X�ZfccXYfiXk`m\�\m\ek�`emfcm`e^�k_\�[\m\cfgd\ek�f]�giXZk`ZXc�

befnc\[^\�Y\kn\\e�k_\�i\j\XiZ_\i�Xe[�k_\�giXZk`k`fe\i7�k_\i\]fi\(�k_\�jkl[\ekjw�

`emfcm\d\ek�`e�k_`j�gifZ\jj�nXj�\jj\ek`Xc*� Ml\jk`fej�XYflk�gi\m`flj�Eek\ie\k�\og\i`\eZ\j�

Xkk\dgk\[�kf�XjZ\ikX`e�_fn�jkl[\ekj�g\iZ\`m\[�gXjk�c\Xie`e^�\og\i`\eZ\j�n_`c\�`ek\iXZk`e^�

n`k_�k_\�Eek\ie\k*� Ml\jk`fej�Xcjf�\c`Z`k\[�jkl[\ekjw� fg`e`fej�XYflk�n_Xk�k_\p�\eafp\[�fi�

[`jc`b\[�n_\e�nfib`e^�fe�Zfdglk\ij*� P_\p�Xcjf�Zfcc\Zk\[�Xkk`kl[`eXc�[XkX�XYflk�gXjk�

Eek\ie\k�gifa\Zkj�Xe[�ZcXi`]`\[�jkl[\ekjw� Y\c`\]j�Xe[�`ek\igi\kXk`fej�XYflk�Eek\ie\k�ljX^\�

]fi�i\j\XiZ_`e^�gligfj\j*� P_\j\�hl\jk`fej�n\i\�`e`k`Xk\[�n\\bj�gi`fi�kf�k_\�jkl[p�`e�fi[\i�

kf�]Xd`c`Xi`q\�jkl[\ekj�n`k_�XZklXc�\og\i`\eZ\j�f]�i\jgfe[`e^�`e�k_\`i�c\Xie`e^�cf^j*� E�

^Xk_\i\[�k_\�jkl[\ekjw� i\jgfej\j�X]k\i�\m\ip�j\jj`fe�Xe[�i\X[�fm\i�k_\d�`e�k_\�\m\e`e^*� E]�

`k�nXj�]\ck�k_Xk�jfd\�f]�k_\`i�i\]c\Zk`fej�e\\[\[�dfi\�\cXYfiXk`fe(�k_\e�]lik_\i�hl\jk`fej�

YXj\[�fe�k_\�Xejn\ij�k_Xk�jkl[\ekj�_X[�^`m\e�n\i\�ni`kk\e�`e�k_\�c\Xie`e^�cf^*� P_\�

jkl[\ekj�nflc[�_Xm\�X�Z_XeZ\�kf�i\jgfe[�kf�k_\j\�]lik_\i�`ehl`i`\j�k_\�]fccfn`e^�[Xp�`e
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k_\`i�c\Xie`e^�cf^j*

=e�\oXdgc\�f]�\eZfliX^`e^�]lik_\i�XeXcpj`j�kf�X�hl\jk`fe�ZXe�Y\�]fle[�`e�

F\Xee\wj�c\Xie`e^�cf^*� Okl[\ekj�n\i\�Xjb\[�kf�i\jgfe[�kf�X�hl\jk`fe�k_Xk�Xjb\[�k_\d�kf�

ZfdgXi\�knf�gi\m`flj�Eek\ie\k�XZk`m`k`\j*� E�nXj�Xkk\dgk`e^�kf�]`e[�flk�n_`Z_�Eek\ie\k�

XZk`m`kp�nXj�gi\]\ii\[�Yp�k_\�dXafi`kp�f]�k_\�jkl[\ekj�Xe[�j`eZ\�k_\�eXkli\�f ]�k_\j\�knf�

XZk`m`k`\j�nXj�[`]]\i\ek�`k�nXj�`dgfikXek�kf�[`jZfm\i�n_`Z_�nXj�dfi\�gfglcXi�Xe[�n_p*�

P_\�hl\jk`fej�n\i\6� &X'�n_Xk�Xi\�k_\�[`]]\i\eZ\j�Y\kn\\e�nfib`e^�fe�k_\�OgXZ\�P_\d\�

Lifa\Zk�Xe[�k_\�Sfic[�BXZkj�Lifa\Zk(�Xe[�&Y'�n_Xk�gifa\Zkj�[`[�pfl�c`b\�fi�[`jc`b\�Xe[�

n_p;� F\Xee\�i\jgfe[\[(�tE�[`[ewk�c`b\�k_\�OgXZ\�P_\d\�Lifa\Zk�Y\ZXlj\�`k�nXj�Yfi`e^*� -�

c`b\[�k_\�Sfic[�BXZk�Lifa\Zk�Y\ZXlj\�`k�nXj�]le�Xe[�\Xjpu�&H\Xie`e^�Hf^(�B\YilXip�5(�

.,,0'*� E�]lik_\i�gifdgk\[�F\Xee\�Yp�i\jgfe[`e^�`e�_\i�c\Xie`e^�cf^(�tS_Xk�dX[\�k_\�

OgXZ\�P_\d\�jf�Yfi`e^;u� O_\�nifk\�tE�[`[ewk�c`b\�`k�Y\ZXlj\�-�_X[�kf�jZifcc�lg�Xe[�[fne�

]fi�k_\�`e]fidXk`feu�&H\Xie`e^�Hf^(�B\YilXip� -,(�.,,0'*� Ee�k_`j�nXp�\XZ_�jkl[\ek�nXj�

\eZfliX^\[�kf�]lccp�\ogcX`e�k_\`i�i\jgfej\j�kf�k_\�hl\jk`fej*� C`m`e^�\XZ_�f]�k_\�jkl[\ekj�

k_\�fggfikle`kp�kf�jlggcp�dfi\�Zfdgc\k\�Xe[�XZZliXk\�i\jgfej\j�\eZfliX^\[�X�^i\Xk\i�`e)�

[\gk_�le[\ijkXe[`e^�]fi�d\�Xe[�gifdfk\[�]lik_\i�XeXcpj`j�fe�k_\�gXik�f]�k_\�jkl[\ek*

Okl[\ekj�n\i\�Xjb\[�hl\jk`fej�XYflk�n_Xk�k_\p�\eafp\[�[f`e^�n_`c\�k_\p�n\i\�

nfib`e^�fe�k_\�Zfdglk\ij�Xe[�Xcjf�n_Xk�k_\p�[`jc`b\[�XYflk�nfib`e^�fe�Zfdglk\ij�

[li`e^�jZ_ffc�k`d\*�P_\�gligfj\�`e�Xjb`e^�k_\j\�hl\jk`fej�nXj�kf�fYkX`e�X�Zc\Xi\i�m`\n�f]�

\XZ_�f]�k_\�jkl[\ekwj�g\iZ\gk`fej�XYflk�\`k_\i�k_\�X[mXekX^\j�fi�k_\�[`jX[mXekX^\j�f]�

nfib`e^�fe�k_\�Zfdglk\ij�[li`e^�jZ_ffc)i\cXk\[�XZk`m`k`\j*� A`^_k�f]�k_\�jkl[\ekj�i\]\ii\[�

kf�nfib`e^�fe�k_\�Zfdglk\ij�Xj�Xe�\eafpXYc\�fi�]le�XZk`m`kp�n_`c\�]fli�f]�k_\�jkl[\ekj
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i\]\ii\[�kf�j\XiZ_`e^�fe�k_\�Eek\ie\k�`kj\c]�Xj�X�t]le�k_`e^�kf�[fu*� I`Z_X\c�jkXk\[(�t-�c`b\�

kf�nfib�fe�k_\�Eek\ie\k�Xe[�\eafp�j\XiZ_`e^�fe�k_\�n\Y(�j`dgcp�Y\ZXlj\�E�]fle[�`k�]leu�

&H\Xie`e^�Hf^(�B\YilXip�5(�.,,0'*� >\k_�i\Xjfe\[�k_Xk�nfib`e^�fe�Xcc�f]�k_\�XZk`m`k`\j�`e�

k_\�Zfdglk\i�iffd�`kj\c]�nXj�\eafpXYc\6�t-�\eafp�\m\ipk_`e^�`e�k_\�Zfdglk\i�iffd(�`k�`j�

aljk�jf�dlZ_�]le�`e�k_\i\u�&H\Xie`e^�Hf^(�FXelXip�.-(�.,,0'*� NfY\ik�jX`[(�t-�\eafp\[�

\m\ipk_`e^�`e�k_\�Zfdglk\i�iffd�Y\ZXlj\�`k�nXj�jk`cc�Xcc�]leu�&H\Xie`e^�Hf^(�FXelXip�.-(�

.,,0'*

Okl[\ek�i\jgfej\j�i\m\Xc\[�k_Xk�Xcc�kn\ekp)k_i\\�jkl[\ekj�\eafp\[�nfib`e^�fe�

jfd\�f]�k_\�gXjk�gifa\Zkj�k_Xk�k_\�\ek`i\�ZcXjj�_X[�nfib\[�fe�`e�k_\�cXY*� Ofd\�f]�k_\`i�

Zfdd\ekj�`ccljkiXk\[�k_Xk�k_\p�lj\[�k_\�Eek\ie\k�kf�]`e[�i\c\mXek�`e]fidXk`fe�]fi�gifa\Zkj*�

Ke\�jkl[\ek�i\dXib\[(� t-� dfjkcp�\eafp\[�nfib`e^�fi�[f`e^�ZcXjj�gifa\Zkj�Xe[�Xcjf�

cffb`e^�lg�`e]fidXk`fe�fe�k_\�Zfdglk\iju�&H\Xie`e^�Hf^(�FXelXip�.-(�.,,0'*� =efk_\i�

Zfdd\ek\[(�t-�\eafp�]`e[`e^�k_\�Xejn\ij�]fi�Xjj`^e\[�hl\jk`feju�&�H\Xie`e^�Hf^(�FXelXip�

.-(�.,,0'*� IXep�f]�k_\�i\jgfej\j�i\]c\Zk\[�\eafpd\ek�n`k_�^f`e^�fe�k_\�Eek\ie\k�kf�

\ogcfi\�i\c\mXek�`e]fidXk`fe�Xe[�Xj�n\cc�Xj�_Xm`e^�]le(�jkl[\ekj�]\ck�k_Xk�k_\p�c\Xie\[�X�

^i\Xk�[\Xc�Yp�[f`e^�k_`j*� Ke\�jkl[\ek�jX`[(�t-�c`b\�^f`e^�fe�k_\�S\Y�Xe[�j\XiZ_`e^�fe�k_\�

S\Y*�-�aljk�]`e[�`k�]leu�&H\Xie`e^�Hf^(�FXelXip�.-(�.,,0'*� Okl[\ekj�jX`[�k_\p�lj\[�k_\�

cXY�kf�i\j\XiZ_(�[f�Xjj`^e\[�gifa\Zkj�Xe[�nfib�fe�nfi[�gifZ\jj`e^�gif^iXdj�Xe[�Xcc�f]�

k_\�jkl[\ekj�ZcX`d\[�kf�Y\�Xeo`flj�kf�^\k�`ekf�k_\�Zfdglk\i�iffd�kf�Zfdgc\k\�Zlii`Zlcld)�

i\cXk\[�gifa\Zkj*� Ee�jlddXip(� jkl[\ek�Zfdd\ekj�[li`e^�k_`j�jkX^\�f]�k_\�i\j\XiZ_�

`e[`ZXk\[�k_Xk�dXep�f]�k_\�Zfdglk\i�XZk`m`k`\j�`e�n_`Z_�k_\p�gXik`Z`gXk\[�n\i\�k_fl^_k�kf�

Y\�]le�Xe[�\eafpXYc\*
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IXep�gifa\Zkj�Zfdgc\k\[�`e�jZ_ffc�`emfcm\[�k_\� jkl[\ekj�cfZXk`e^�Xe[�\ogcfi`e^�

i\c\mXek�`e]fidXk`fe�]ifd�gi\)j\c\Zk\[�n\Y�j`k\j*�=]k\i�m`\n`e^�k_\j\�j`k\j�jkl[\ekj�\`k_\i�

Xejn\i\[�hl\jk`fej�^\e\iXk\[�Xk�k_\�j`k\j�fi�gi\j\ek\[�X�ni`kk\e�eXiiXk`m\�f]�k_\�

`e]fidXk`fe�kf�k_\�k\XZ_\i*� Ei`j�jkXk\[(� t-�dfjkcp�\eafp\[�nfib`e^�fi�[f`e^�k_\j\�ZcXjj�

gifa\Zkj�Xe[�Xcjf�cffb`e^�lg�`e]fidXk`fe�fe�k_\�Zfdglk\iju�&H\Xie`e^�Hf^(�B\YilXip�5(�

.,,0'*� >\kkp�Xcjf�Zfdd\ek\[(�tE�\eafp\[�]`e[`e^�k_\�Xejn\ij�]fi�Xjj`^e\[�hl\jk`fej�fe�

k_\�jgXZ\�j_lkkc\ju�&H\Xie`e^�Hf^(�FXelXip�.-(�.,,0'*� Ifi\�k_Xe�aljk�\eafp`e^�

k_\dj\cm\j(� k_\j\�jkl[\ekj�jkXk\[�k_Xk�k_\p�c\Xie\[�X�^i\Xk�[\Xc�n_\e�gXik`Z`gXk`e^�`e�k_`j�

b`e[�f]�XZk`m`kp*� IliiXp�jX`[(�t-�\eafp�nfib`e^�fe�Xcc�b`e[j�f]�k_`e^j�Y\ZXlj\�`k�`j�]le*� E�

c\Xd�X�cfk�fe�Zfdglk\iju�&H\Xie`e^�Hf^(�FXelXip� -,(�.,,0'*� Okl[\ekj�]`e[�jlZ_�XZk`m`k`\j�

Yfk_�\eafpXYc\�Xe[�\oZ`k`e^�Xj�k_\p�lj\�k_\�Eek\ie\k�]fi�i\j\XiZ_�fe�gi\)Xjj`^e\[�gifa\Zkj�

Xe[�Zfdgc\k\�dfjk�f ]�k_\`i�ni`kk\e�Xjj`^ed\ekj�fe�k_\�Zfdglk\i�n_\e�k_\�k`d\�g\id`kj�`e�

nfi[�gifZ\jj`e^�gif^iXdj�c`b\�0XXTMFWZS[%�Kk_\i�jkl[\ekj�`e[`ZXk\[�k_Xk�k_\p�nflc[�

iXk_\i�jli]�k_\�Eek\ie\k�kf�]`e[�`e]fidXk`fe*� P_\j\�gXik`Z`gXekj�Z_fj\�k_`j�fgk`fe�Y\ZXlj\�

k_\p�k_fl^_k�k_Xk�jli]`e^�k_\�Eek\ie\k�nXj�X�gc\XjliXYc\�XZk`m`kp*� >cX`i�jkXk\[(�tE�nflc[�

iXk_\i�jli]�k_\�Eek\ie\k�Y\ZXlj\�`k�`j�]le�Xe[�\oZ`k`e^u�&H\Xie`e^�Hf^(�IXiZ_�-,(�.,,0'*�

D\Xk_\i�jldd\[�`k�lg�Yp�jXp`e^(�t�E�c`b\�jli]`e^�k_\�Eek\ie\k�Y\ZXlj\�pfl�]`e[�dfi\�

n\Yj`k\j�`ejk\X[�f]�aljk�Xe�\oXdgc\�f ]�n_Xk�k_\�k\XZ_\i�nXekj�lj�kf�]`e[u�&H\Xie`e^�Hf^(�

IXiZ_� -,(�.,,0'*� Ei`j�Y\c`\m\[�k_Xk�j_\�c\Xie\[�dfi\�n_`c\�jli]`e^�k_\�Eek\ie\k�Y\ZXlj\�

tEk�`j�dfi\�]le�Xe[�pfl�c\Xie�_fn�kf�lj\�k_\�Eek\ie\k�Yp�pflij\c]w�&H\Xie`e^�Hf^(�IXiZ_�

-,(�.,,0'*

Okl[\ekj�Zfdd\ek\[�fe�n_Xk�k_\p�[`[�efk�c`b\�fi�n_Xk�k_\p�]fle[�[`]]`Zlck�XYflk
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nfib`e^�fe�k_\�Eek\ie\k�Xe[�k_i\\�i\jgfej\j�]fZlj\[�fe�k_\�[`]]`Zlck`\j�`e�]`e[`e^�

`e]fidXk`fe�Xe[�i\]\ii\[�kf�tj\XiZ_`e^u�Xj�fe\�f]�k_\�dfjk�[`]]`Zlck�kXjbj*� PXepX�nifk\�

XYflk�k_\�[`]]`Zlckp�j_\�_X[�j\XiZ_`e^�]fi�`e]fidXk`fe6� tP_\�dfjk�[`]]`Zlck�k_`e^�`j�kip`e^�

kf�]`e[�k_\�`e]fidXk`fe�fi�[XkXu�&H\Xie`e^�Hf^(�FXelXip�.-(�.,,0'*� Pnf�f]�k_\�jkl[\ekj�

]fle[�k_Xk�cf^^`e^�fe�nXj�k_\�dfjk�[`]]`Zlck�k_`e^�kf�[f*� I`Z_X\c(�\m\e�k_fl^_�_\�_X[�

Zfdd\ek\[�gi\m`fljcp�k_Xk�_\�_X[�]le�j\XiZ_`e^�]fi�`e]fidXk`fe�fe�k_\�Eek\ie\k(�jX`[�_\�

]fle[�`k�[`]]`Zlck�Y\ZXlj\�_\�_X[�kiflYc\�aljk�cf^^`e^�`ekf�k_\�Zfdglk\i�Xe[�jkXk\[�k_Xk�_\�

f]k\e�tZflc[�efk�i\d\dY\i�k_\�n\Yj`k\�fi�dp�gXjjnfi[ju�&H\Xie`e^�Hf^(�FXelXip�.-(�

.,,0'*� NfY\ik�efk\[�k_Xk� t^\kk`e^�cf^^\[�`e�kXb\j�nXp�kff�cfe^u�&H\Xie`e^�Hf^(�FXelXip�

.-(�.,,0'*� P_i\\�fk_\i�jkl[\ekj�_X[�[`]]`Zlck`\j�ni`k`e^�[fne�k_\�`e]fidXk`fe�]ifd�k_\�

Z_fj\e�n\Yj`k\j*� Ei`j(�n_f�Xcjf�gi\m`fljcp�jkXk\[�k_Xk�j_\�\eafp\[�cffb`e^�lg�`e]fidXk`fe�

fe�k_\�Eek\ie\k(� ]fle[�k_Xk�k_\�dfjk�[`]]`Zlck�k_`e^�XYflk�Zfe[lZk`e^�Eek\ie\k�i\j\XiZ_�nXj�

_Xm`e^�kf�ni`k\�`k�[fne6�tP_\�dfjk�[`]]`Zlck�k_`e^�-�]fle[�nfib`e^�fe�k_\�Zfdglk\i�nXj�

_Xm`e^�kf�ni`k\�`k�[fne�fe�X�nfibj_\\k�fi�`e�dp�Zfdglk\i�efk\Yffbu�&H\Xie`e^�Hf^(�

FXelXip�.-(�.,,0'*� Ff_e(�Xe�Xm`[�lj\i�f]�k_\�Zfdglk\i(�Xcjf�jkil^^c\[�n`k_�k_`j�kXjb6� t-�

\eafp\[�nfib`e^�fe�k_\�Eek\ie\k(�Ylk�-�]`e[�`k�_Xi[�kf�ni`k\�k_\�`e]fidXk`fe�[fne�fe�gXg\i�

&�H\Xie`e^�Hf^(�FXelXip�.-(�.,,0'*� B`m\�f ]�k_\�jkl[\ekj�n_f�Xejn\i\[�k_`j�hl\jk`fe�

d\ek`fe\[�k_Xk�k_\p�_X[�ef�[`]]`Zlck`\j�`e�nfib`e^�n`k_�Zfdglk\ij*� Ei\e\�Zfdd\ek\[(�t-�

]`e[�efk_`e^�[`]]`Zlck�Y\ZXlj\�-�giXZk`Z\�fe�k_\�Zfdglk\i�\m\ip[Xp�X]k\i�jZ_ffcu�&H\Xie`e^�

Hf^(�FXelXip�.-(�.,,0'*� Pnf�f]�k_\�jkl[\ekj�d\ek`fe\[�k_\�dfjk�[`]]`Zlck�k_`e^�]fi�k_\d�

nXj�k_Xk�jfd\k`d\j�`k�nXj�_Xi[�kf�]fccfn�k_\�k\XZ_\iwj�[`i\Zk`fej�fi�k_Xk�k_\�hl\jk`fej�

n\i\�aljk�kff�[`]]`Zlck�kf�le[\ijkXe[*
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Ek�Xgg\Xij(�k_\e(�k_Xk�j`dgcp�j\XiZ_`e^�]fi�k_\�`e]fidXk`fe�nXj�efk�Xj�[\dXe[`e^�

Xj�XZklXccp�ni`k`e^�k_\�`e]fidXk`fe�[fne*� IXip�jldd\[�`k�lg�Yp�jkXk`e^(�tP_\�dfjk�

[`]]`Zlck�k_`e^�`j�`] �pfl�Xi\�X�jcfn�kpg`jk�k_\e�k_\�n_fc\�ZcXjj�`j�fe�k_\�Eek\ie\k�Xe[�`k�ZXe�

Y\�_Xi[�aljk�kf�ZXkZ_�lgu�&H\Xie`e^�Hf^(�FXelXip�.-(�.,,0'*� ?Xk_p�[`jc`b\[�k_\�n_fc\�

j\klg�f ]�k_\�Zfdglk\i�cXY6� tS\�Xi\�Xcc�ZiXdg\[�Xe[�pfl�_Xm\�kf�c`]k�lg�k_\�b\pYfXi[(�Xe[�

`k�`j�_Xi[�kf�ZfeZ\ekiXk\u� &H\Xie`e^�Hf^(�FXelXip�.-(�.,,0'*� Km\iXcc(�k_\�dXafi`kp�f]�k_\�

jkl[\ekj�_X[�jkife^�]\\c`e^j�XYflk�k_\�\]]\Zk`m\e\jj�f]�k_\�Eek\ie\k�Xe[�j\XiZ_`e^�]fi�k_\�

`e]fidXk`fe*�P_\`i�[`jc`b\�XYflk�nfib`e^�fe�Eek\ie\k�gifa\Zkj(�_fn\m\i(�fi`^`eXk\[�]ifd�

efk�_Xm`e^�k_\�i\hl`j`k\�ni`k`e^�Xe[�fi^Xe`qXk`feXc�jb`ccj�e\Z\jjXip�]fi�\]]\Zk`m\�

j\XiZ_`e^*� P_\�jb`ccj�e\\[\[�kf�nfib�\]]`Z`\ekcp(�Xcfe^�n`k_�jkl[\ekjw� cXZb�f]�befnc\[^\�

`e�Zfe[lZk`e^�gifg\i�j\XiZ_\j�&OZ_ifZb(�.,,-'(�Xi\�\jj\ek`Xc�i\Xjfej�k_Xk�jkl[\ekj�j_flc[�

Y\�\eZfliX^\[�kf�[\m\cfg�^ff[�kpg`e^�jb`ccj�\Xic`\i�`e�k_\�jZ_ffc�jpjk\d*

>\]fi\�k_\�jkl[p(�jkl[\ekj�gXik`Z`gXk\[�`e�knf�Zfdglk\i�gifa\Zkj�n_\i\�k_\p�

lk`c`q\[�k_\�Eek\ie\k�kf� cfZXk\�Xe[�lj\�`e]fidXk`fe�]fi�i\j\XiZ_�gligfj\j*� >fk_�k_\j\�

gifa\Zkj�n\i\�YXj`Z�]XZk)]`e[`e^�Eek\ie\k�gifa\Zkj*� P_\�]`ijk�gifa\Zk(�Sfic[�BXZkj(�_X[�

jkl[\ekj�lj\�k_\�Sfic[�BXZkj�n\Y)j`k\�kf�j`dgcp�cfZXk\�Xe[�ZfdgXi\�]XZkj�XYflk�knf�

Zfleki`\j*� Qj`e^�k_`j�j`k\�k_\�jkl[\ekj�ZfdgXi\[�?XeX[X�Xe[�L\il�fe�k_\�YXj`j�f]�

gfglcXk`fe(�Zc`dXk\(�kiXejgfikXk`fe(�\kZ*� P_\�j\Zfe[�gifa\Zk*�OgXZ\�AogcfiXk`fe(�i\hl`i\[�

jkl[\ekj�kf�cfZXk\�Xe[�gi\j\ek�`e]fidXk`fe(�Xe[�kf�[\j`^e�X�k`d\)c`e\�fe�\Xicp�jgXZ\�kiXm\c*�

P_\�OgXZ\�AogcfiXk`fe�gifa\Zk�nXj�X�dfi\�Z_Xcc\e^`e^�gifa\Zk�Y\ZXlj\�`k�\eZfliX^\[�

jkl[\ekj�kf�j\XiZ_�]fi�`e]fidXk`fe�Xe[�gi\j\ek�k_\`i�i\j\XiZ_�`e�X�gfjk\i�]fidXk*� P_\�

Sfic[�BXZk�gifa\Zk�nXj�c\jj�Z_Xcc\e^`e^�Y\ZXlj\�`k�d\i\cp�Xjb\[�jkl[\ekj�kf�ZfdgXi\�Yp
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ni`k`e^�k_\�]XZkj�[fne�fe�gXg\i�Xe[�k_\e�gi\j\ek�k_\`i�]`e[`e^j�kf�k_\`i�k\XZ_\i*�>fk_�

gifa\Zkj�kffb�XYflk�k_\�jXd\�Xdflek�f]�k`d\�kf�Zfdgc\k\*� P_\�dX`e�[`]]\i\eZ\�Y\kn\\e�

k_\�knf�nXj�k_Xk�jkl[\ekj�nfib\[�kf^\k_\i�`e�gX`ij�fe�k_\�OgXZ\�AogcfiXk`fe�gifa\Zk*

Ee�k_\`i�c\Xie`e^�cf^j�jkl[\ekj�n\i\�^`m\e�^l`[`e^�hl\jk`fej�k_Xk�Xjb\[�k_\d�`]�

k_\p�g\iZ\`m\[�Xep�[`]]\i\eZ\j�Y\kn\\e�k_\�knf�gifa\Zkj�Xe[�kf�^`m\�i\Xjfej�]fi�k_\`i�c`b\j�

fi�[`jc`b\j�XYflk�\XZ_�fe\*� P_\�i\Xjfe�]fi�k_`j�hl\jk`fe�nXj�kf�^Xk_\i�jkl[\ek�fg`e`fej�

Xe[�]\\c`e^j�i\^Xi[`e^�k_\j\�knf�gifa\Zkj�jf�k_Xk�cXk\i�fe�i\Xjfej�]fi�]Xmfi`e^�fe\�gifa\Zk�

fm\i�Xefk_\i�Zflc[�Y\�\oXd`e\[*� Ek�nXj�Y\c`\m\[�k_Xk�`k�nflc[�Y\�mXclXYc\�kf�ZfdgXi\�

k_\`i�`e`k`Xc�jkl[\ek�c\Xie`e^�cf^�i\jgfej\j�kf�k_\�fe\j�^\e\iXk\[�[li`e^�k_\�

`dgc\d\ekXk`fe�f]�k_\�n\Yhl\jk*

Okl[\ek�i\jgfej\j�j_fn\[�X�^\e\iXc�[`jc`b\�]fi�k_\�OgXZ\�AogcfiXk`fe�Lifa\Zk*�

Kecp�]fli�f ]�k_\�kn\ekp�jkl[\ekj�&.,#'� i\jgfe[`e^�kf�k_\j\�hl\jk`fej�Z_fj\�k_\�OgXZ\�

AogcfiXk`fe�Lifa\Zk�Xj�k_\�fe\�k_\p�dfjk�\eafp\[*� P_\`i�i\Xjfej�]fi�k_`j�Z_f`Z\�nXj�k_Xk�

`k�nXj�dfi\�]le�Xe[�k_Xk�k_\p�^fk�kf�nfib�n`k_�X�gXike\i*� >ilZ\�jkXk\[(�t-�_X[�]le�[f`e^�`k�

n`k_�Xefk_\i�gXike\iu�&H\Xie`e^�Hf^(�B\YilXip�5(�.,,0'*� IliiXp�Xcjf�Zfdd\ek\[(� t-�

c`b\[�k_\�OgXZ\�Lifa\Zk�Y\ZXlj\�pfl�_X[�kf�]`e[�k_\�`e]fidXk`fe�Xifle[�k_\�g`Zkli\j�Xe[�

nfib`e^�n`k_�X�gXike\i�nXj�dfi\�]leu�&H\Xie`e^�Hf^(�B\YilXip�5(�.,,0'*

O`ok\\e�f]�k_\�kn\ekp�jkl[\ekj�&4,#'�i\jgfe[`e^�kf�k_`j�hl\jk`fe�gi\]\ii\[�

nfib`e^�fe�k_\�Sfic[�BXZk�Lifa\Zk�]fi�X�mXi`\kp�f]�i\Xjfej*� C\e\iXccp�jkl[\ekj�\eafp\[�

[f`e^�c\jj�nfib�Xe[�efk�_Xm`e^�kf�nfib�n`k_�gXike\ij*� F\ee`]\i�d\ek`fe\[�k_Xk�j_\�

\eafp\[�k_\�Sfic[�BXZk�Lifa\Zk�Y\ZXlj\� tEk�nXj�\Xj`\i�kf�]`e[�k_\�`e]fidXk`fe�Xe[�k_\e�

ni`k\�XYflk�`k�u�&H\Xie`e^�Hf^(�B\YilXip�5(�.,,0'*� >\k_�i\dXib\[�k_Xk(�tP_\�OgXZ\
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Lifa\Zk�nXj�_Xi[\i�n_`c\�k_\�Sfic[�BX\k�nXj�dfi\�]le�Xe[�Zffcu�&H\Xie`e^�Hf^(

B\YilXip�5(�.,,0'*� =�j`d`cXi�`ek\igi\kXk`fe�nXj�^`m\e�Yp�PXepX�n_f�ZfdgXi\[�k_\�knf�

_p�jXp`e^(�tP_\i\�nXjewk�Xj�dlZ_�nfib�fe�k_\�Sfic[�BX\k�Lifa\Zk�Xe[�k_\i\�n\i\�dfi\�

k_`e^j�kf�[f�fe�k_\�fk_\iu&H\Xd`e^�Hf^(�B\YilXip�5(�.,,0'*� Ei`j�j`dgcp�jkXk\[�k_Xk�j_\�

c`b\[�k_\�Sfic[�BXZk�Lifa\Zk�Y\kk\i�Y\ZXlj\�j_\�\eafp\[�ni`k`e^�[fne�k_\�`e]fidXk`fe�Xe[�

c\Xie\[�dfi\�Yp�ZfdgXi`e^�k_\�knf�Zfleki`\j(�tE�_X[�kf�cffb�lg�k_\�`e]fidXk`fe�Ylk�E�

c\Xie\[�dfi\�k_`e^j�XYflk�?XeX[X�Xe[�L\ilu�&H\Xie`e^�Hf^(�B\YilXip�5(�.,,0'*� Bfli�

jkl[\ekj�Z_fj\�k_\�Sfic[�BXZk�Lifa\Zk�fm\i�k_\�OgXZ\�AogcfiXk`fe�Lifa\Zk�Y\ZXlj\�k_\p�

[`[�efk�_Xm\�kf�nfib�n`k_�gXike\ij*� =cXe�XZbefnc\[^\[�k_Xk�tE�^fk�kf�nfib�Xcfe\u�

&H\Xie`e^�Hf^(�B\YilXip�5(�.,,0'*� Ei\e\�jkXk\[(� tE�c`b\[�k_\�Sfic[�BXZk�Lifa\Zk�Y\ZXlj\�

n\�[`[ewk�_Xm\�kf�nfib�n`k_�X�gXike\iu�&H\Xie`e^�Hf^(�B\YilXip�5(�.,,0'�Xe[�]\ck�k_Xk�

nfib`e^�n`k_�X�gXike\i�b\gk�_\i�]ifd�Zfdgc\k`e^�k_\�OgXZ\�AogcfiXk`fe�Lifa\Zk�fe�k`d\*

E�nXj�Xcjf�`ek\i\jk\[�`e�le[\ijkXe[`e^�n_\k_\i�jkl[\ekj�gi\]\ii\[�kf�nfib�fe�

k\XZ_\i)j\c\Zk\[�n\Yj`k\j�fi�kf�]i\\cp�jli]�k_\�Eek\ie\k�]fi�`e]fidXk`fe*� =Z\fi[`e^�kf�k_\�

9W]ZVMa�>V�&.,,,'�[fZld\ek(� k_\�lj\�f]�gi\)j\c\\k\[�n\Y�j`k\j�`j�e\Z\jjXip�]fi�jkl[\ekj�

Xk�k_`j�^iX[\�c\m\c*� Bifd�gXjk�fYj\imXk`fej�f]�]`]k_�^iX[\�jkl[\ekj�nfib`e^�n`k_�k_\�

Eek\ie\k(� E�c\Xie\[�k_Xk�k_\p�j`dgcp�[f�efk�_Xm\�k_\�e\Z\jjXip�jb`ccj�kf�tjli]�k_\�J\ku�

\]]`Z`\ekcp�fi�\]]\\k`m\cp*� P\e�flk�f]�k_\�e`e\k\\e�jkl[\ekj�&1/#'�n_f�i\jgfe[\[�kf�k_`j�

c\Xie`e^�cf^�hl\jk`fe�gi\]\ii\[�kf�nfib�fe�k\XZ_\i)j\c\\k\[�n\Y�j`k\j�iXk_\i�k_Xe�jli]`e^�

k_\�Eek\ie\k�fe�k_\`i�fne*� A`^_k�f]�k_\�k\e�jkl[\ekj�&4,#'�n_f�\_fj\�k\XZ_\i)j\c\Zk\[�

n\_�j`k\j�fm\i�jli]`e^�k_\�Eek\ie\k�n\i\�_fpj*� P_\p�]fle[�k_Xk�`k�nXj�dl\_�\Xj`\i�kf�

Zfe[lZk�i\j\XiZ_�fe�k_\�Eek\ie\k�n_\e�k_\p�i\c`\[�fe�k_\�k\X\_\i�kf�j\c\\k�k_\�Xggifgi`Xk\
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`e]fidXk`feXc�j`k\j�]fi�k_\d*� FXd`\�efk\[(� tEk�nflc[�Y\�Y\kk\i�`] �k_\�k\XZ_\i�j\c\Zkj�k_\�

n\Yj`k\j�Y\ZXlj\�`k�`j�dl\_�]Xjk\i�Xe[�\Xj`\i*� S\�ZXe�^\k�fli�gifa\Zkj�fi�n_Xk�\m\i�n\�

Xi\�[f`e^�dl\_�]Xjk\iu�&H\Xie`e^�Hf^(�IXiZ_� -,(�.,,0'*� O\m\iXc�jkl[\ekj�d\ek`fe\[�k_Xk�

n_`c\�]i\\cp�j\XiZ_`e^�k_\�Eek\ie\k�dXp�Y\�dfi\�\eafpXYc\(� `k�`j�c\jj�gif[lZk`m\�fe�k_\`i�

gXik*� PXepX�jldd\[�`k�lg�Yp�\ogcX`e`e^(�t�-�nflc[�iXk_\i�_Xm\�gi\)j\c\\k\[�n\Yj`k\j�

Y\ZXlj\�`k�`j�\Xj`\i�kf�]`e[�k_\�`e]fidXk`fe�XYflk�k_\�kfg`Z�pfl�Xi\�nfib`e^�fe*

Ofd\k`d\j�`k�`j�]le�kf�jli]�k_\�e\k�n_\e�pfl�nXek�kf�[f�X�cfk�f]�]`e[`e^�k_`e^j*�-�k_`eb�`k�`j�

dfi\�]le�kf�_Xm\�j\c\Zk\[�j`k\j�Y\ZXlj\�`k�`j�X�cfk�\Xj`\i�kf�^\k�n_\i\�pfl�Xi\�^f`e^u�

&H\Xie`e^�Hf^(�IXiZ_� -,(�.,,0'*� >il\\�Zfdd\ek\[(�tE�nflc[�iXk_\i�lj\�k_\�k\XZ_\i)�

j\c\Zk\[�n\Yj`k\j�Y\ZXlj\�-�d`^_k�efk�]`e[�k_\�n\Yj`k\j�k_Xk�_Xm\�Xcc�k_\�`e]fidXk`fe�Xe[�E�

nflc[�^\k�efk_`e^�]fi�k_Xk�gifa\Zku�&H\Xie`e^�Hf^(�IXiZ_� -,(�.,,0'*� IXip�i\Xc`q\[�k_Xk�

jli]`e^�k_\�J\k�`j�kff�k`d\�Zfejld`e^6� t-�c`b\�`k�n_\e�pfl�^`m\�lj�k_\�n\Y�j`k\j�Y\ZXlj\�-�

^\k�k_\�nfib�[fe\�]Xjk\i�Xe[�`]�n\�_X[�kf�jli]�k_\�n\Y�j`k\�`k�nflc[�kXb\�d\�X�m\ip�cfe^�

k`d\u�&H\Xie`e^�Hf^(�IXiZ_�-,(�.,,0'*� IliiXp�jkXk\[(�tE�nflc[�iXk_\i�_Xm\�j\c\Zk\[�

n\Yj`k\j�Y\ZXlj\�`k�nflc[�Y\�\Xj`\i�Xe[�pfl�[fewk�_Xm\�kiflYc\j�cffb`e^�]fi�k_\�j`k\ju�

&H\Xie`e^�Hf^(�IXiZ_-,(�.,,0'*� NpXe�i\Xjfe\[�k_Xk�jli]`e^�k_\�Eek\ie\k�Zflc[�c\X[�kf�

lee\Z\jjXip�fi�YX[�k_`e^j*� D\�Zfdd\ek\[(�tEk�`j�Y\kk\i�kf�lj\�k\XZ_\i)j\c\Zk\[�n\Y�j`k\j�

Y\ZXlj\�n\�d`^_k�]`e[�jfd\k_`e^�YX[�fi�[`]]\i\ek�Xe[�`k�Zflc[�kXb\�X�dlZ_�cfe^\i�k`d\�kf�

]`e[�n_Xk�n\�nXeku� &H\Xie`e^�Hf^(�IXi\_cK(�.,,0'*� J`e\�f]�k_\�e`e\k\\e�jkl[\ekj�

&03#'�gi\]\ii\[�kf�jli]�k_\�Eek\ie\k�fm\i�k\XZ_\i)j\c\Zk\[�j`k\j*� O`o�f]�k_\�e`e\�&23#'�

n_f�gi\]\ii\[�kf�jli]�k_\�Eek\ie\k�]fi�`e]fidXk`fe�n\i\�^`icj*� P_\p�`e[`ZXk\[�k_Xk�k_`j�nXj�

dfi\�\eafpXYc\�Xe[�`ejkilZk`m\�Xe[�Xj�Ei`j�jl^^\jk\[(�tE�nflc[�iXk_\i�jli]�k_\�Eek\ie\k
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Y\ZXlj\�`k�`j�dfi\�]le�Xe[�\oZ`k`e^*�Tfl�c\Xie�_fn�kf�lj\�k_\�Eek\ie\ku�&H\Xie`e^�Hf^(�

IXiZ_-,(�.,,0'*� Ei\e\(�n_f� `j�m\ip�jb`cc]lc�Xk�lj`e^�k_\�Eek\ie\k(�gi\]\ii\[�k_`j�d\k_f[�

Y\ZXlj\�f]�_\i�]Xd`c`Xi`kp�n`k_�lj`e^�k_\�Eek\ie\k�Xk�_fd\(�tE�Xd�m\ip�`e[\g\e[\ek�Xe[�

jli]�k_\�J\k�Xcc�k_\�k`d\�Xk�_fd\u�&H\Xie`e^�Hf^(�IXiZ_�-,(�.,,0'*� NfY\ik�d\ek`fe\[�

k_Xk�_\�c`b\j�kf�jli]�k_\�Eek\ie\k�Y\ZXlj\�_\�Xcjf�]\\cj�dfi\�`e[\g\e[\ek*� D\�Zfdd\ek\[(�

tEw[�iXk_\i�]`e[�k_\�n\Y�gX^\j�Yp�dpj\c]�Y\ZXlj\�pfl�XcnXpj�j_fn�lj�n_\i\�kf�]`e[�k_\�

Xejn\ij*�Ew[�c`b\�kf�]`e[�dp�fne�`e]fidXk`feu&H\Xd`e^�Hf^(�IXiZ_-,(�.,,0'*� P_\�k_i\\�

jkl[\ekj�n_f�Z_fj\�Yfk_�fgk`fej�_X[�mXi`flj�i\Xjfej�]fi�[f`e^�jf*� ?Xk_p�Zfdd\ek\[(�tE�

nflc[�gi\]\i�kf�jli]�k_\�Eek\ie\k�Y\ZXlj\�`k�`j�\Xj`\i�Ylk�pfl�d`^_k�efk�]`e[�n_Xk�pflwi\�

cffb`e^�]fi*� P\XZ_\i�j\c\Zk\[�n\Y�j`k\j�Xi\�\Xj`\i�Ylk�k_\p�ljlXccp�Zfd\�n`k_�hl\jk`feju�

&H\Xie`e^�Hf^(�IXiZ_-,(�.,,0'&j\\�]`^li\�2'*
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(-,

2� ,
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&
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P\XZ_\i)j\c\Zk\[�j`k\j� Oli]`e^�k_\�Eek\ie\k
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Okl[\ekj�n\i\�k_\e�Xjb\[�n_\k_\i�k_\p�Y\c`\m\[�k_Xk�jli]`e^�k_\�Eek\ie\k�nXj�X�

^ff[�nXp�kf�]`e[�`e]fidXk`fe*� Jfk�jligi`j`e^(� Xcc�e`e\k\\e�jkl[\ekj�n_f�i\jgfe[\[�kf�

k_`j�hl\jk`fe�`e[`ZXk\[�k_Xk�k_`j�nXj�X�^ff[�jkiXk\^p�]fi�]`e[`e^�`e]fidXk`fe*� P\e�f]�k_\
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jkl[\ekj�`e[`ZXk\[�k_Xk�k_\�XmX`cXY`c`kp�f]�k_\�`e]fidXk`fe�nXj�k_\�dfjk�j`^e`]`ZXek�i\Xjfe�

]fi�k_\`i�[\Z`j`fe*� NfY\ik�i\Xjfe\[(� tTfl�ZXe�]`e[�Xcdfjk�Xepk_`e^�pfl�nXek�fe�k_\�

Eek\ie\k�fe�Xep�jlYa\Zk*� E�]fle[�X�cfk�f]�̀ e]fidXk`fe�fe�fli�D\i`kX^\�BX`i�kfg`Zu

&H\Xie`e^�Hf^(�IXiZ_�-,(�.,,0'*� Ei`j�i\dXib\[�XYflk�_fn�\Xjp�`k�nXj�kf�]`e[�

`e]fidXk`fe�Y\ZXlj\(� tXcc�pfl�_Xm\�kf�[f�`j�kpg\�`e�n_Xk�pfl�nXek�Xe[�k_\i\�`j�k_\�

`e]fidXk`feu�&H\Xie`e^�Hf^(�IXiZ_�-,(�.,,0'*� ?pek_`X�Xejn\i\[�k_`j�hl\jk`fe�Yp�

Zi\Xk`e^�X�c`jk�f]�k_\�dfjk�gfj`k`m\�k_`e^j�XYflk�lj`e^�k_\�Eek\ie\k*� =k�k_\�kfg�f]�_\i�c`jk�

nXj�`kj�XY`c`kp�kf�]`e[�`e]fidXk`fe*� O_\�Zfdd\ek\[(� tTfl�ZXe�]`e[�Xepk_`e^�pfl�nflc[�

\m\i�nXek�kf�befn*�Tfl�ZXe�c\Xd�_`jkfip(�jZ`\eZ\(�dXk_�Xe[�\m\ipk_`e^�\cj\u�&H\Xie`e^�

Hf^(�IXiZ_� -,(�.,,0'*

IXep�f]�k_\�jkl[\ekj�i\jgfe[\[�\m\e�]lik_\i�Yp�dXb`e^�ZfdgXi`jfej�kf�

kiX[`k`feXc�i\j\XiZ_�d\k_f[j*� IliiXp�jkXk\[�k_Xk�k_\�Eek\ie\k�Zflc[�_\�dfi\�lj\]lc�Xe[�

]Xjk\i�Xe[�k_Xk�`k�t_\cgj�pfl�]`e[�X�cfk�f]�̀ e]fidXk`fe�Xe[�_\cgj�pfl�^\k�k_`e^j�[fe\�]Xjk\i�

k_Xe�^f`e^�kf�X�c`YiXip�Xe[�]`e[`e^�X�Yffbu�&H\Xie`e^�Hf^(�IXiZ_� -,(�.,,0'*� Ff_e�

\cXYfiXk\[�fe�k_`j�Yp�jXp`e^(�tP_\�Eek\ie\k�_Xj�X�cfk�dfi\�`e]fidXk`fe�k_Xk�_ffbj�ZXewk�

^`m\�X�g\ijfe�]fi�gifa\Zkj*�Tfl�ZXe�kXb\�g`Zkli\j�]ifd�k_\�Eek\ie\k�_lk�pfl�ZXe�aljk�cffb�Xk�

k_\d�`e�X�Yffbu�&H\Xie`e^�Hf^(�IXiZ_�-,(�.,,0'*� F\Xee`\�Xcjf�Zfdd\ek\[(� tEk�ZXe�_\�

_\cg]lc�]fi�jZ_ffc�gifa\Zkj*� E�]fle[�`e]fidXk`fe�fe�k_\�Gcfe[`b\�Cfc[�Nlj_�]fi�dp�

D\i`kX^\�BX`i�gifa\Zku�&H\Xie`e^�Hf^(�IXiZ_� -,(�.,,0'*

=ck_fl^_�Xcc�k_\�jkl[\ekj�X^i\\[�k_Xk�k_\�Eek\ie\k�_X[�Z\ikX`e�X[mXekX^\j�]fi�

]`e[`e^�`e]fidXk`fe(�k_i\\�jkl[\ekj�Z_fj\�kf�kXb\�Xe�`dgXik`Xc�jkXeZ\*� FXd`\�X^i\\[�k_Xk�

k_\�Eek\ie\k�nXj�X�^ff[�jfliZ\�f]�̀ e]fidXk`fe�Ylk�`k�_X[�jfd\�[`jX[mXekX^\j(�tOli]`e^�k_\
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Eek\ie\k�`j�^ff[�`]�pfl�]`e[�X�^ff[�n\Yj`k\�n`k_�cfkj�f]�̀ e]fidXk`fe�Ylk�jfd\k`d\j�k_\�

gX^\�dXp�Y\�leXZZ\jj`Yc\*u�&H\Xie`e^�Hf^(�IXiZ_�-,(�.,,0'*� ?Xk_p�jkXk\[�k_Xk(�

tOfd\k`d\j�k_\�Eek\ie\k�ZXe�Y\�_\cg]lc�Y\ZXlj\�pfl�n`cc�^\k�`e]fidXk`fe�Ylk�`k�ZXe�Xcjf�

Y\�X�nXjk\�f]�k`d\u�&H\Xie`e^�Hf^(�IXiZ_-,(�.,,0'*� >\kkp�Zfdd\ek\[(�tP_\�Eek\ie\k�`j�X�

^ff[�nXp�kf�]`e[�`e]fidXk`fe�Ylk�jfd\k`d\j�YX[�k_`e^j�ZXe�Zfd\�lg�fe�pfli�jZi\\e�fi�

m`ilj\j�ZXe�jgi\X[�kf�pfli�Zfdglk\iu�&H\Xie`e^�Hf^(�IXiZ_�-,(�.,,0'*

Km\iXcc�k_\�jkl[\ekj�jXn�k_\�Y\e\]`k�f]�lj`e^�k_\�Eek\ie\k�`e�k_\`i�gifa\Zkj*� P_\p�

Y\c`\m\[�k_Xk�Yp�lj`e^�k_\�Eek\ie\k�k_\p�Zflc[�]`e[�i\c\mXek�Xe[�lj\]lc�`e]fidXk`fe*� P_\p�

n\i\�m\ip�_Xggp�kf�Y\�nfib`e^�fe�k_\�Zfdglk\ij�[li`e^�k_\�dXep�c\Xie`e^�XZk`m`k`\j�k_Xk�

n\�_X[�`e�k_\�Zfdglk\i�cXY�Xe[�\eafp\[�nfib`e^�fe�j\c\Zk\[�n\Y�j`k\j�Ylk�fecp�`]�k_\p�

`emfcm\[�c\jj�nfib�Xe[�]\n\i�i\j\XiZ_�jb`ccj*� =�dXafi`kp�f ]�jkl[\ekj�gi\]\ii\[�kf�nfib�

`e[`m`[lXccp�fe�dXep�f]�k_\�c\Xie`e^�XZk`m`k`\j�lk`c`q`e^�k_\�Eek\ie\k�]fi�`e]fidXk`feXc�

gligfj\j*�S_\e�^`m\e�k_\�Z_f`Z\�Y\kn\\e�nfib`e^�fe�k\XZ_\i)j\c\Zk\[�n\Yj`k\j�fi�

jli]`e^�k_\�Eek\ie\k�]fi�`e]fidXk`fe�k_\i\�Xgg\Xi\[�kf�Y\�Xe�\hlXc�eldY\i�f]�jkl[\ekj�n_f�

Z_fj\�\XZ_�fgk`fe*� P_`j�`e[`ZXk\j�k_Xk�k_\�ZcXjj�nXj�jgc`k�fe�[\Z`[`e^�n_`Z_�nXj�k_\�

gi\]\ii\[�fgk`fe�]fi�]`e[`e^�`e]fidXk`fe*�P_\�dXafi`kp�f]�jkl[\ekj�n_f�Z_fj\�k\XZ_\i)�

j\c\Zk\[�j`k\j�n\i\�Yfpj�n_`c\�k_\�dXafi`kp�f]�jkl[\ekj�n_f�Z_fj\�kf� jli]�k_\�Eek\ie\k�

n\i\�^`icj*� Ek�`j�`dgfikXek�kf�i\Zf^e`q\�k_Xk�dXep�f]�k_\�[`]]`Zlck`\j�k_\�jkl[\ekj�

\og\i`\eZ\[�n_`c\�nfib`e^�fe�k_\�Zfdglk\i�XZk`m`k`\j�n\i\�k_\�i\jlck�f]�n\Xb�j\XiZ_`e^�

Xe[�ni`k`e^�jb`ccj*� P_\p�[`[�dXb\�j\m\iXc�jkXk\d\ekj�ZfdgXi`e^�k_\�Eek\ie\k�Xe[�dfi\�

kiX[`k`feXc�d\k_f[j�f]�]`e[`e^�`e]fidXk`fe(�Xe[�ZcX`d\[�k_Xk�lj`e^�k_\�Eek\ie\k�]fi�k_`j�

gligfj\�nXj�dlZ_�\Xj`\i�Xe[�]Xjk\i*

E R\^[QaPRQ � cV`U� \R^Y V__V[Z� [S�`UR� P[\e^VTU`� [cZR^%� 9a^`UR^� ^R\^[QaP`V[Z� \^[UVOV`RQ�cV`U[a`� \R^Y V__V[Z%



3,

CPM�FMJY]M[\

=j�X�k\XZ_\i(�E�[\Z`[\[�k_Xk�`k�nXj�e\Z\jjXip�kf�Z_Xe^\�jfd\�f]�dp�k\XZ_`e^�

giXZk`Z\j�Xe[�X[fgk�[`]]\i\ek�d\k_f[j(�fe\j�k_Xk�Zflc[�\eZfliX^\�jkl[\ekj�kf�Y\Zfd\�

dfi\�i\]c\Zk`m\�Xe[�Zi`k`ZXc�k_`eb\ij*� B\\[YXZb�]ifd�k_\�jkl[\ekjw� c\Xie`e^�cf^j�gi`fi�kf�

k_\�jkl[p�Zfe]`id\[�k_\`i�[`jc`b\j�XYflk�lj`e^�k_\�Zfdglk\i�]fi�i\j\XiZ_�gligfj\j*� IXep�

f]�k_\`i�i\jgfej\j�]fZlj\[�fe�k_\�[`]]`Zlck`\j�f]�j\XiZ_`e^�Xe[�]`e[`e^�`e]fidXk`fe*� P_\`i�

\ek_lj`Xjd�]fi�c\Xie`e^�`eZi\Xj\[�n_\e�k_\p�n\i\�\eafp`e^�k_\dj\cm\j�fi�\e^X^\[�`e�

XZk`m`k`\j�Y\j`[\�k_fj\�k_Xk�i\hl`i\[�i\ki`\mXc�f]�̀ e]fidXk`fe*�P_\�Z_f`Z\�kf�lk`c`q\�X�

n\Yhl\jk�`e�k_`j�i\j\XiZ_�nXj�dX[\�\Xj`\i�X]k\i�c\Xie`e^�k_Xk�n\_hl\jkj�`emfcm\�jkl[\ekj�

]lccp�`e�k_\�gifZ\jj�f]�c\Xie`e^�Xe[�Xi\�[\j`^e\[�kf�dXb\�fgk`dXc�lj\�f]�k_\�Eek\ie\kwj�

i\jfliZ\j�&Tf[\i(� -555'*� Ki`^`eXccp�[\j`^e\[�Yp�>\d`\�@f[^\(�k_\p�^f�Y\pfe[�j`dgc\�

]XZk)]`e[`e^�`e]fidXk`fe�kXjbj�Xe[�XZk`m\cp�`emfcm\�k_\�jkl[\ekj�`e�Xe�`ehl`ip)YXj\[�

XggifXZ_�kf�c\Xie`e^*� Ee�k_`j�jkl[pwj�n\Yhl\jk�&j\\�=gg\e[`o�G'�jkl[\ekj�n\i\�Xjb\[�kf�

\oXd`e\�k_\�`e]fidXk`fe�k_Xk�-�_X[�Zfcc\Zk\[�Xe[�k_\e�gi\j\ek�k_`j�`e]fidXk`fe�`e�X�dfi\�

Zi\Xk`m\�nXp*

E�[\m\cfg\[�k_`j�n\Yhl\jk�Xifle[�k_\�jZ`\eZ\�kfg`Z�f ]�]c`^_k�Xe[�`k�ZXe�Y\�m`\n\[�

fec`e\�Xk�8nnn*\[l*g\*ZX+dfekX^l\Zfej+n\Yj`k\W.,,0+_fd\gX^\+_fd\gX^\*_kd*:� Ee�

k_`j�n\Yhl\jk�jkl[\ekj�n\i\�Xjb\[�kf�\mXclXk\�X�eldY\i�f ]�[`]]\i\ek�j`k\j�k_Xk�_X[�Y\\e�

j\c\Zk\[�]ifd�Eek\ie\k�jfliZ\j�[`i\Zkcp�i\cXk\[�kf�k_\�]c`^_k�kfg`Z*� P_\�^iflgj�n\i\�kf�kXb\�

k_`j�`e]fidXk`fe�Xe[�lj\�`k�kf�[\m\cfg�Xe[�[\c`m\i�X�k\e�d`elk\�gi\j\ekXk`fe�kf�k_\�ZcXjj*�

@li`e^�k_\�gi\j\ekXk`fe�k_\�gXik`Z`gXekj�n\i\�kf�XZZfdgc`j_�k_i\\�j\gXiXk\�kXjbj6� &X'�

`ekif[lZ\�X�]Xdflj�]c`^_k�g`fe\\i7� &_'�\ogcX`e�k_\�]fli�gi`eZ`gc\j�f ]�]c`^_k7� Xe[�&Z'
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\ogcX`e�Xe[�[\dfejkiXk\�>\ieflcc`wj�Li`eZ`gc\*�=j�E�`ekif[lZ\[�k_`j�kf�k_\�ZcXjj(�E�

fYj\im\[�Xe[�\ogcfi\[�k_\�]XZkfij�k_Xk�_X[�Xe�`dgXZk�fe�jkl[\ekjw� c\Xie`e^�Xj�k_\p�lj\[�

k_\�Eek\ie\k�kf�i\j\XiZ_�k_`j�\lii`\lcld)YXj\[�kfg`Z�f]�]c`^_k*

P_\�n\Yhl\jk�lj\[�`e�k_`j�jkl[p�nXj�YXj\[�lgfe�j`d`cXi�]c`^_k�n\_hl\jkj�k_Xk�E�

_X[�cfZXk\[�fe�k_\�Eek\ie\k�Xe[�nXj�ZfejkilZk\[�n`k_�k_\�^iX[\�]`m\�jZ`\eZ\�Zlii`Zlcld�

flkZfd\j�`e�d`e[*� Ip�^fXc�nXj�kf�[\m\cfg�Xe�\]]\Zk`m\�Eek\ie\k�XZk`m`kp�k_Xk�n\ek�

Y\pfe[�j`dgc\�i\ki`\mXc�f]�̀ e]fidXk`fe�Xe[�k_\�n\Yhl\jk�nXj�k_\�XZk`m`kp�f ]�Z_f`Z\�

Y\ZXlj\�`k�`emfcm\[�jkl[\ekj�dfi\�\]]\Zk`m\cp�`e�k_\�c\Xie`e^�gifZ\jj*�Qj`e^�Cff^c\�Xj�k_\�

gi`dXip�Eek\ie\k�j\XiZ_�\e^`e\(�E�^Xk_\i\[�i\glkXYc\�j`k\j�]fi�k_\�i\jfliZ\�j\Zk`fe�f]�k_\�

n\Yhl\jk*� IXep�f]�k_\�\[lZXk`feXc�j`k\j�Z_fj\e�]fi�k_\�XZk`m`kp�n\i\�kXb\e�]ifd�

\[lZXk`feXc&*\[l'�fi�^fm\ied\ekXc�&*^fm'�n\Yj`k\j�ZfekX`e`e^�i\c\mXek�`e]fidXk`fe�fe�

\Xicp�]c`^_k�g`fe\\ij�Xe[�k_\�]fli�gi`eZ`gc\j�f]�]c`^_k6�k_iljk(�[iX^(� c`]k�Xe[�^iXm`kp*� =cjf�

`eZcl[\[�n\i\�j\m\iXc�n\Yj`k\j�k_Xk�\ogcX`e\[�>\ieflcc`wj�Li`eZ`gc\�n_`Z_�nflc[�gifm\�

lj\]lc�]fi�jkl[\ekj�n_\e�`k�ZXd\�k`d\�kf�[\dfejkiXk\�k_`j�ZfeZ\gk�`e�k_\`i�gi\j\ekXk`fej*

-�nXj�XnXi\�k_Xk�Z_fj\e�j`k\j�_X[�kf�Y\�Xggifgi`Xk\�]fi�^iX[\�]`m\�jkl[\ekj�kf�

le[\ijkXe[*�=j�X�i\jlck(�k_\�j`k\j�lj\[�`e�k_\�n\Yhl\jk�_X[�Xggifgi`Xk\�mfZXYlcXip�]fi�

jkl[\ek�Zfdgi\_\ej`fe�Xe[�gifm`[\[�`e]fidXk`fe�k_Xk�nflc[�Y\�lj\]lc�]fi�le[\ijkXe[`e^�

k_\�jZ`\eZ\�ZfeZ\gkj�f]�̀ ek\i\jk*� Okl[\ekj�Xcjf�_X[�kf�_\�XYc\�kf�[\dfejkiXk\�>\ieflcc`wj�

Li`eZ`gc\�n_`Z_�jkXk\j�k_Xk�Xj�k_\�m\cfZ`kp�f ]�X`i�`eZi\Xj\j�`kj�gi\jjli\�[\Zi\Xj\j*� P_`j�`j�

n_p�X`igcXe\�n`e^j�Xi\�ZfejkilZk\[�k_\�nXp�k_\p�Xi\�jf�k_Xk�k_\�X`i�]cfn`e^�hl`Zbcp�fm\i�

k_\�n`e^�n`cc�gif[lZ\�X�[\Zi\Xj\�`e�X`i�gi\jjli\�ZXlj`e^�Xe�`eZi\Xj\�`e�X`i�gi\jjli\�`e�k_\�

jcfn\i�dfm`e^�X`i�le[\i�k_\�n`e^�k_Xk�c`]kj�`k�lgnXi[j*� P_\�j`k\j�k_Xk�n\i\�Z_fj\e
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[\dfejkiXk\[�Xe[�\ogcX`e\[�k_`j�j\`\ek`]`Z�ZfeZ\gk�m\ip�\]]\Zk`m\cp*� E�[\m\cfg\[�k_\�

n\Yhl\jk�kf�ZfekX`e�k_\�j`o�jl^^\jk\[�jkX^\j6� Xe�`ekif[lZk`fe(�X�kXjb(�X�gifZ\jj(�k_\�

i\jfliZ\j(�Xe�\mXclXk`fe(� Xe[�X�ZfeZclj`fe*� P_\�[\kX`cj�Xe[�[`i\Zk`fej�]fi�k_\�j`o�jkX^\j�

f]�k_\�n\Yhl\jk�n\i\�ZfejkilZk\[�kf�dXo`d`q\�jkl[\ek�le[\ijkXe[`e^*� =e�fi^Xe`q\i�j_\\k�

kf�_\cg�jkl[\ekj�fi^Xe`q\�k_\`i�`e]fidXk`fe�nXj�Xcjf�ZfejkilZk\[�Xj�n\cc�Xj�Xe�Xjj\jjd\ek�

ilYi`Z�jf�jkl[\ekj�Zflc[�le[\ijkXe[�_fn�k_\p�nflc[�Y\�\mXclXk\[�[li`e^�k_\�gifZ\jj*�

CPMUM[�\PI\�4UMZOML

P_\�gifZ\jj�f]�nfib`e^�k_ifl^_�k_`j�n\Yhl\jk�kffb�gcXZ\�fm\i�knf�n\\bj�Xe[�j`o�

]fikp)d`elk\�ZcXjj\j�`e�k_\�Zfdglk\i�cXY*� @li`e^�k_`j�k`d\�E�fYj\im\[�k_\�jkl[\ekj�Xj�k_\p�

nfib\[�k_ifl^_�k_\�c\Xie`e^�gifZ\jj*� E� k_\e�ZfejkilZk\[�efk\j�Xj�k_\�jkl[\ekj�i\]c\Zk\[�

lgfe�Xe[�i\jgfe[\[�kf�k_\�\m\ekj�k_Xk�_Xgg\e\[�[li`e^�k_`j�gifZ\[li\*� P_\�i\j\XiZ_�nXj�

^l`[\[�Yp�j\m\iXc�hl\jk`fej�Xcc�i\cXk\[�kf�k_\�jkl[\ekjw� le[\ijkXe[`e^�f]�k_\�c\Xie`e^�

gifZ\jj*� P_\j\�hl\jk`fej�\eZfliX^\[�jkl[\ekj�kf�mf`Z\�k_\`i�fg`e`fej�fi�m`\nj�XYflk�k_\�

c\Xie`e^�gifZ\jj6� S\i\�k_\p�le[\ijkXe[`e^�k_\�jZ`\eZ\�kfg`Z;� S\i\�k_\i\�Xep�gifYc\dj�

nfib`e^�`e�Zffg\iXk`m\�gX`ij;� S\i\�k_\p�[\m\cfg`e^�Xep�e\n�Zfdglk\i�jb`ccj;� Dfn�

dfk`mXk\[�n\i\�k_\p�Xj�k_\p�lk`c`q\[�[`]]\i\ek�jkiXk\^`\j�kf�^Xk_\i�`e]fidXk`fe;� S\i\�k_\p�

Y\`e^�Z_Xcc\e^\[�`e�Xep�nXp;� SXj�k_`j�XZk`m`kp�Xep�[`]]\i\ek�]ifd�fk_\i�ZcXjj\j�`e�k_\�

Zfdglk\i�iffd;� S_Xk�k_`e^j�[`[�k_\p�]`e[�[`]]`Zlck�fi�\Xjp�Xj�k_\p�nfib\[�k_ifl^_�k_\�

n\Yhl\jk;� =k�k_`j�k`d\�Xcc�f]�k_\�jkl[\ekj�_X[�Xe�fggfikle`kp�kf�i\jgfe[�kf�k_\j\�

hl\jk`fej�`e�k_\`i�c\Xie`e^�cf^j*� =j�k_\�[XkX�nXj�`ek\igi\k\[�Z\ikX`e�nfi[j�Xe[�g_iXj\j�

Y\^Xe�kf�jkXe[�flk�Xe[�-�eXiifn\[�k_\j\�[fne�`ekf�j\m\iXc�dXeX^\XYc\�k_\d\j�&>f^[Xe�

$�>`bc\e(� -554'�Xj�X�i\jlck�f]�k_\�gXik`Z`gXekjw� i\]c\Zk`fej�lgfe�k_\�XZklXc�c\Xie`e^
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gifZ\jj�k_Xk�nXj�kXb`e^�gcXZ\*� P_i\\�gifd`e\ek�k_\d\j�\d\i^\[�`e�k_\�jkl[p6� &X'�k_\�

[\m\cfgd\ek�f]�\[lZXk`feXc�jb`ccj�k_ifl^_�Zffg\iXk`m\�c\Xie`e^7� &Y'�k_\�\]]\Zk`m\e\jj�f]�

jkl[\ek�Z\ek\i\[�XggifXZ_\j�kf� c\Xie`e^�Xe[�ZfejkilZk`m`jk�k\XZ_`e^�giXZk`Z\j7�Xe[�&Z'�k_\�

`eZi\Xj\[�\ek_lj`Xjd�]fi�c\Xie`e^�Xe[�`eZi\Xj\[�dfk`mXk`feXc�c\m\cj�Xdfe^�jkl[\ekj*

Ke\�f]�k_\�dfjk�efkXYc\�k_\d\j�k_Xk�jli]XZ\[�`e�k_`j�jkl[p�nXj�_fn�k_\�

gXik`Z`gXekj�n\i\�[\m\cfg`e^�k_\`i�\[lZXk`feXc�jb`ccj�k_ifl^_�Zffg\iXk`m\�c\Xie`e^*� =j�k_\�

jkl[p�gifZ\\[\[�k_\�jkl[\ekj�Y\ZXd\�dfi\�Zffg\iXk`m\�`e�k_\`i�XggifXZ_\j�kf�c\Xie`e^�

Xe[�k_`j�X]]\Zk\[�k_\�fm\iXcc�[peXd`Z�f]�k_\�c\Xie`e^�gifZ\jj�`kj\c]*� Okl[\ek�Zffg\iXk`fe�

Xgg\Xi\[�kf�_\cg�gXik`Z`gXekj�Y\Zfd\�dfi\�`emfcm\[�`e�c\Xie`e^�Xe[�[\m\cfg�dfi\�

ZfccXYfiXk`m\�jb`ccj*� Ff_e�jkXk\[�k_Xk�nfib`e^�Zffg\iXk`m\cp�n`k_�X�gXike\i�_X[�Z\ikX`e�

X[mXekX^\j(�tP_\�X[mXekX^\j�Xi\�k_Xk�pfl�d`^_k�efk�_Xm\�kf�nfib�Xcfe\*� Ke\�g\ijfe�

d`^_k�Y\�XYc\�kf�^\k�jfd\k_`e^�n_`c\�k_\�fk_\i�g\ijfe�dXp�^\k�jfd\k_`e^�[`]]\i\ek*u�

&Eek\im`\n�O\jj`fe(�=gi`c� -5(�.,,0'*� PXepX�j`d`cXicp�Zfdd\ek\[(�tSfib`e^�n`k_�X�

gXike\i�^\kj�k_`e^j�[fe\�X�cfk�hl`Zb\i*� S\�Yfk_�cffb�Xk�[`]]\i\ek�k_`e^j�Xe[�^\k�[`]]\i\ek�

`e]fidXk`feu�&Eek\im`\n�O\jj`fe(�=gi`c� -5(�.,,0'*� Kk_\i�jkl[\ekj�i\dXib\[�fe�_fn�dlZ_�

]Xjk\i�`k�nXj�kf�nfib�n`k_�X�gXike\i*� FXd`\�jX`[(�tTfl�ZXe�[f�dfi\�nfib�]Xjk\i�Y\ZXlj\�

pfl�ZXe�[f�fe\�k_`e^�n_`c\�pfli�gXike\i�[f\j�Xefk_\iu�&Eek\im`\n�O\jj`fe(�=gi`c�.,(�

.,,0'*� P_\i\�Xgg\Xi\[�kf�Y\�Xe�`eZi\Xj\[�`dgifm\d\ek�`e�k_\�fm\iXcc�le[\ijkXe[`e^�f]�

k_\�jZ`\eZ\�ZfeZ\gkj�Yp�k_\�jkl[\ekj�Xj�k_\p�gif^i\jj\[�k_ifl^_�k_`j�jkl[p*

=efk_\i�k_\d\�k_Xk�jli]XZ\[�k_ifl^_�k_`j�jkl[p�nXj�_fn�jkl[\ek)Z\ek\i\[�

XggifXZ_\j�kf�c\Xie`e^�Xe[�ZfejkilZk`m`jk�k\XZ_`e^�giXZk`Z\j�n\i\�\]]\Zk`m\�]fi�]XZ`c`kXk`e^�

c\Xie`e^�Xk�k_`j�c\m\c*� P_\�Eek\ie\k�`j�n\cc�jl`k\[�kf�gifm`[`e^�jkl[\ekj�n`k_�k_\
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fggfikle`kp�kf�\ogcfi\�`e]fidXk`fe�Yp�dXb`e^�`k�dfi\�\e^X^`e^�Xe[�`ek\i\jk`e^*� Okl[\ekj�

Xgg\Xi\[�kf�kXb\�dfi\�fne\ij_`g�f]�k_\`i�c\Xie`e^*� FXd`\�jkXk\[(�tE�]\ck�c`b\�E�nXj�

c\Xie`e^�_p�dpj\c]*� Ip�gXike\i�Xe[�E�n\i\�kXb`e^�i\jgfej`Y`c`kp�Yp�flij\cm\ju�&Eek\im`\n�

O\jj`fe(�=gi`c�.,(�.,,0'*� Ff_e�Zfdd\ek\[(�tTfl�Xi\�[f`e^�dfi\�f ]�k_\�nfib�k_Xe�aljk�

Zfgp`e^�`k�]ifd�X�Yffb�fi�jfd\k_`e^*� Tfl�n\i\�c\Xie`e^�`ku�&Eek\im`\n�O\jj`fe(�=gi`c� -5(�

.,,0'*� P_\�jkl[pwj�n\Yhl\jk�gi\j\ek\[�k_\�jkl[\ekj�n`k_�dfi\�fggfikle`k`\j�kf�Y\Zfd\�

XZk`m\cp�\e^X^\[�`e�nfib`e^�n`k_�k_\�`e]fidXk`fe�Xe[�Xj�X�i\jlck�k_\p�Y\ZXd\�dfi\�

`emfcm\[�`e�k_\�c\Xie`e^�gifZ\jj*

=�k_`i[�k_\d\�k_Xk�jli]XZ\[�k_ifl^_flk�k_\�jkl[p�nXj�k_\�jkl[\ekjw� \ek_lj`Xjd�]fi�

c\Xie`e^�Xe[�k_\`i�`eZi\Xj\[�dfk`mXk`feXc�c\m\cj*� P_\i\�Xgg\Xij�kf�_\�X�gfj`k`m\�

i\cXk`fej_`g�Y\kn\\e�k_`j�kpg\�f]�c\Xie`e^�XZk`m`kp�Xe[�`eZi\Xj\[�c\m\cj�f]�dfk`mXk`fe�fe�

k_\�gXik�f]�k_\�gXik`Z`gXekj*� Okl[\ekj�f]k\e�ZfdgXi\[�`k�kf�fk_\i�ZcXjj\j*� FXd`\�i\gfik\[(�

tP_\�n\Yhl\jk�nXj�Y\kk\i�k_Xe�k_\�fk_\i�ZcXjj\j�Y\ZXlj\�k_\�`e]fidXk`fe�`j�Y\kk\i�Xe[�`k�

nXj�dfi\�]leu�&Eek\im`\n�O\jj`fe(�=gi`c�.,(�.,,1'*� P_\p�Xcjf�]\ck�k_Xk�k_\p�_X[�X�Y\kk\i�

le[\ijkXe[`e^�f]�k_\�]c`^_k�ZfeZ\gkj�k_Xk�n\i\�[`jZljj\[*� PXepX�]\ck�k_Xk�j_\�efk�fecp�_X[�

]le�Ylk�le[\ijkff[�k_\�ZfeZ\gkj�dlZ_�Y\kk\i6� tSfib`e^�fe�k_\�n\Yhl\jk�nXj�]le*� E� ]\ck�

k_Xk�E�_X[�X�Y\kk\i�le[\ijkXe[`e^�f ]�]c`^_ku�&Eek\im`\n�O\jj`fe(�=gi`c� -5(�.,,0'*� Kk_\i�

jkl[\ekj�]\ck�dfi\�]fZlj\[�fe�k_\�kfg`Z�Xj�X�i\jlck�f]�k_\�n\Yhl\jk*� Ei\e\�Zfdd\ek\[(�

tP_\�n\Yhl\jk�_\cg\[�d\�jkXp�fe�kfg`Z�Y\ZXlj\�k_\i\�`j�X�cfk�f ] �̀ e]fidXk`fe�k_Xk�E�e\\[�kf�

i\X[�Xe[�E�[`[ewk�_Xm\�k`d\�kf�kXcb�kf�Xepfe\u�&Eek\im`\n�O\jj`fe(�=gi`c�.-(�.,,0'*

P_\j\�k_\d\j�n`cc�_\�\oXd`e\[�`e�dfi\�[\kX`c�`e�?_Xgk\i�1� Xj�k_\�gXik`Z`gXekjw�

i\XZk`fej�Xe[�Xkk`kl[\j�kfnXi[j�lj`e^�k_\�Zfdglk\i�Xe[�k_\�Eek\ie\k�`e�k_\�c\Xie`e^
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gifZ\jj�Xi\�[`jZljj\[*� P_ifl^_�i\]c\Zk`fe�fe�k_\j\�k_\d\j�k_Xk�\d\i^\[�k_ifl^_flk�k_\�

jkl[p�E�_fg\�kf�gifm`[\�k_\�i\X[\i�n`k_�X�Zc\Xi\i�le[\ijkXe[`e^�f]�k_\�gifZ\jj�f]�c\Xie`e^�

k_Xk�kffb�gcXZ\�Xj�k_\�]`]k_)^iX[\�gXik`Z`gXekj�lk`c`q\[�k_\�Eek\ie\k�kf�Zfe[lZk�i\j\XiZ_*�

LXik`Z`gXekjw� fg`e`fej�Xe[�Xkk`kl[\j�n`cc�Y\�[`jZljj\[�kf�Xjj`jk�`e�[\m\cfg`e^�k_`j�

le[\ijkXe[`e^*� P_\�X`d�f]�k_\�gi\j\ek�i\j\XiZ_�nXj�kf�[\m\cfg�X�befnc\[^\�_Xj\�f]�k_\�

Y\jk�c\Xie`e^�Xe[�k\XZ_`e^�jkiXk\^`\j�k_Xk�Zfeki`Ylk\�kf�k_\�dfjk�\]]\Zk`m\�lj\�f]�k_\�

Eek\ie\k�Xj�X�i\j\XiZ_�kffc�]fi�^iX[\�]`m\�jkl[\ekj*
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6UN\`R^�+�$�7V_Pa__V[Z�[S�ER_aX`_

P_`j�i\j\XiZ_�nXj�Zfe[l\k\[�kf�X[[i\jj�k_\�hl\jk`fe�f]�n_Xk�Xi\�k_\�Y\jk�c\Xie`e^�

Xe[�k\XZ_`e^�jkiXk\^`\j�k_Xk�Zfeki`Ylk\�kf�k_\�dfjk�\]]\Zk`m\�lj\�f]�k_\�Eek\ie\k�Xj�X�

i\j\Xi\_�kffc�]fi�^iX[\�]`m\�jkl[\ekj*� Ek�\ogcfi\[�k_\�]X\kfij�k_Xk�_Xm\�Xe�`dgXZk�fe�^iX[\�

]`m\�jkl[\ekjw� c\Xie`e^�Xj�k_\p�lj\[�k_\�Eek\ie\k�kf�Zfe[lZk�i\j\XiZ_�fe�X�Zlii`Zlcld�kfg`Z*�

P_\�[XkX�nXj�Zfcc\Zk\[�]ifd�k_\�gXik`Z`gXekj�k_ifl^_�X�hl\jk`feeX`i\�X[d`e`jk\i\[�gi`fi�

kf�k_\�jkl[p(�jkl[\ek�c\Xie`e^�cf^j�[li`e^�k_\�jkl[p�Xe[�Zfe]\i\eZ`e^�j\jj`fej�n`k_�j`o�

jkl[\ekj�X]k\i�k_\�\lii`Zlcld�gifa\Zk�nXj�Zfdgc\k\[*� Ip�]`\c[�efk\j�Xe[�i\]c\Zk`m\�

aflieXc�Xi\�Xcjf�Zfej`[\i\[*� Bfccfn`e^�X�[`jZljj`fe�f]�k_\�jkl[p�i\jlckj(�k_\�c`d`kXk`fej�f]�

k_\�jkl[p�Xj�n\cc�Xj�jl^^\jk`fej�]fi�]lkli\�i\j\XiZ_�Xi\�Zfej`[\i\[*� B`eXccp(�k_\�

`dgc`ZXk`fej�f]�k_`j�jkl[p�Xj�n\cc�Xj�dp�Zfe\clj`fej�Xi\�[`jZljj\[*

8VNWZUI\QWV�;Q\MZIKa

P_\�dXafi�]fZlj�f]�k_`j�jkl[p�nXj�kf�\ogcfi\�k_\�\]]\Zk`m\e\jj�f]�k_\�Eek\ie\k�Xj�X�

gi`eZ`gc\�jfli\\�f ] �̀ e]fidXk`fe�`e�]`]k_�^iX[\�jkl[\ekjw� i\j\XiZ_*� =�n\Yhl\jk�nXj�

[\j`^e\[�Xj�k_\�^l`[`e^�XZk`m`kp�kf�_\cg�k_\�gXik`Z`gXekj�nfib�k_ifl^_�k_\�`e]fidXk`fe�

gifZ\jj�Xe[�Yp�lj`e^�k_`j�]fild�gXik`Z`gXekj�n\i\�XYc\�kf�NPPR__�X�n`[\�iXe^\�f]�

`e]fidXk`fe�]ifd�X�mXi`\kp�f]�jfliZ\j*� @li`e^�k_\�jkl[p�k_\�gXik`Z`gXekj�[`jgcXp\[� dfi\�

f]�X�ZfejkilZk`m`jk�XggifXZ_�kf�c\Xie`e^*� D\i\�k_\�c\Xie\ij(�efk�k_\�k\XZ_\i(�Y\Zfd\�k_\�

jkife^\jk�]XZkfi�`e�k_\�c\Xie`e^�gifZ\jj�n_\i\�k_\p�lj\�k_\�e\n�befnc\[^\�kf�Yl`c[�lgfe�

`e]fidXk`fe�k_\p�Xci\X[p�gfjj\jj�kf�Zi\Xk\�e\n�c\Xie`e^*� P_`j�jlggfikj�Gl_ck_Xlwj�&-55/'�

Zfek\ek`fe�k_Xk�X�ZfejkilZk`m`jk�XggifXZ_�kf�c\Xie`e^�Yl`c[j�lgfe�n_Xk�k_\�jkl[\ekj�

Xci\X[p�befn�Xe[�XZk`m\cp�\eZfliX^\j�k_\d�kf�^f�Y\pfe[�`e]fidXk`fe�^Xk_\i`e^�kf�Zi\Xk\
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jfd\k_`e^�le`hl\*

=j�flkc`e\[�`e�k_`j�i\j\XiZ_(�k_\�gXik`Z`gXekj�Xgg\Xi\[�kf�kXb\�X�dlZ_�dfi\�XZk`m\�

XggifXZ_�kf�c\Xie`e^�Xe[�Xj�X�i\jlck�k_\p�Y\ZXd\�dfi\�`emfcm\[�`e�k_\�gifZ\jj*� D\i\�k_\�

jkl[\ekj�Y\^Xe�kf�lj\�dXep�f]�k_\�jkiXk\^`\j�kf�cfZXk\(�fi^Xe`q\(�Xe[�XeXcpj\�k_\�

`e]fidXk`fe�kf�dXb\�`k�dfi\�c\Xd\i)_Xj\[*� =j�k_`j�fZZlii\[(� j\m\iXc�k_`e^j�Y\^Xe�kf�

jli]XZ\*� =j�jkl[\ek)Z\ek\i\[�Xe[�Zffg\iXk`m\�c\Xie`e^�Zfek`el\[(� gXik`Z`gXekj�Xgg\Xi\[�

kf�[\m\cfg�X�^ff[�le[\ijkXe[`e^�f]�k_\�jZ`\eZ\�ZfeZ\gkj*� Okl[\ek�dfk`mXk`fe�kfnXi[�

c\Xie`e^�j\\d\[�kf�`eZi\Xj\�k_ifl^_flk�k_\�jkl[p*� =j�X�i\jlck(�jkl[\ekj�[`jgcXp\[�^ifnk_�

`e�k_\�`e]fidXk`fe�gifZ\jj\j�f]�̂ Xk_\i`e^(� `[\ek`]p`e^(�fi^Xe`q`e^(� Xe[�Xggcp`e^�k_\�

`e]fidXk`fe�kf�Zi\Xk\�X�]`e`j_\[�gif[lZk*

P_\�i\jlckj�k_Xk�\d\i^\[�]ifd�k_\�[XkX�i\^Xi[`e^�n_`Z_�k\XZ_`e^�Xe[�c\Xie`e^�

jkiXk\^`\j�Zfejk`klk\�k_\�dfjk�\]]\Zk`m\�lj\�f ]�k_\�Eek\ie\k�]fi�^iX[\�]`m\�jkl[\ekj�Xj�k_\p�

i\j\XiZ_�Zlii`Zlcld)_Xj\[�kfg`Zj�Xi\�\oXd`e\[�`e�k_`j�Z_Xgk\i�le[\i�k_\�]fccfn`e^�YifX[�

_\X[`e^j6� &X'� ]`]k_�^iX[\�jkl[\ekjw� \og\i`\eZ\j�n`k_�k_\�Eek\ie\k7� &Y'� jb`cc� c\m\cj�i\hl`i\[�

]fi�nfib`e^�fe�k_\�Eek\ie\k7�&Z'�ifc\�f]�k_\�n\Yhl\jk�`e�k_\�jkl[p7� Xe[�&['�fYj\imXk`fej�fe�

k_\�k\XZ_`e^�Xe[�c\Xie`e^�gifZ\jj\j*� AXZ_�ZXk\^fip�`j�k_\e�jl_)[`m`[\[�`ekf�j\Zk`fej�k_Xk�

]fZlj�fe�jg\Z`]`Z�gf`ekj�f]�̀ ek\i\jk�k_Xk�Xifj\�Xj�X�i\jlck�f ]�k_\�i\j\XiZ_�gifZ\jj*� =j�X�

n_fc\(�k_\�i\jlckj�j_\[�jfd\�c`^_k�fe�_fn�\[lZXkfij�ZXe�Y\jk�lj\�k_\�Eek\ie\k�Xj�X�

i\jfliZ\�kf� jlggfik�Zlii`Zlcld)YXj\[�c\Xie`e^*

5QN\P�6ZILM�B\]LMV\[�e�4`XMZQMVKM[�_Q\P�\PM�8V\MZVM\

P_`j�i\j\XiZ_�i\m\Xcj�k_Xk�43#�f]�i\j\XiZ_�gXik`Z`gXekj�`e�k_`j�^iX[\�1� ZcXjj�_Xm\�

Eek\ie\k�XZZ\jj�Xk�_fd\�n_`c\� -,,#�f]�k_\d�_Xm\�Eek\ie\k�XZZ\jj�Xk�jZ_ffc*� K]�k_fj\
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n`k_�_fd\�XZZ\jj�2,#� gi`dXi`cp�^f�fec`e\�kf�gcXp�^Xd\j*� P_\�i\dX`e[\i�f]�k_\`i�fec`e\�

k`d\�`j�jg\ek�[f`e^�_fd\nfib(�gXik`Z`gXk`e^�`e�Z_Xk)c`e\j�Xe[�\)dX`c`e^�]i`\e[j*�

=[[`k`feXccp(�5,#�f]�k_fj\�n`k_�_fd\�Eek\ie\k�XZZ\jj�`e[`ZXk\�k_Xk�k_\p�lj\�`k�kf�]`e[�

`e]fidXk`fe�]fi�jZ_ffc�gifa\Zkj*� P_`j�`j�j`d`cXi�kf�X�jlim\p�Zfe[lZk\[�Yp�H\e_Xik(�O`dfe�

$�CiXq`Xef�&.,,-'�n_f�]fle[�k_Xk�k_\�dXafi`kp�&50#'�f]�fec`e\�kn\cm\)kf)j\m\ek\\e�p\Xi�

fc[j�n`k_�_fd\�NPPR__�lj\�k_\�Eek\ie\k�Xj�X�dXafi�i\jfliZ\�]fi�jZ_ffc�i\j\XiZ_*

Okl[p�gXik`Z`gXekj�lj\�k_\�Eek\ie\k�`e�jZ_ffc�dfjkcp�kf�i\j\Xi\_�jZ_ffc)i\cXk\[�

gifa\Zkj�Xe[�X^i\\�k_Xk�k_`j�`j�k_\�Y\jk�lj\�f ]�jZ_ffc�Zfdglk\i�k`d\*� P_\p�Zc\Xicp�m`\n�

Eek\ie\k)YXj\[�i\j\Xi\_�giXZk`Z\j�Xj�\Xj`\i(�]Xjk\i(�Xe[�dlZ_�dfi\�]le�k_Xe�kiX[`k`feXc�

nXpj�f ]�]`e[`e^�`e]fidXk`fe*� Ee�k_\`i�[`jZljj`fe�f]�_fn�k_\�Eek\ie\k�ZXe�Y\�lk`c`q\[�`e�

k_\�lgg\i�\c\d\ekXip�c\m\c*�Ci\\e�$�Kw>i`\e�&.,,.'�]fle[�k_Xk�Yfpj�n\i\�dfi\�c`b\cp�kf�

lj\�k_\�Eek\ie\k�kf�gcXp�Zfdglk\i�^Xd\j�n_`c\�^`icj�kpg`ZXccp�jg\ek�dfi\�k`d\�

Zfddle`ZXk`e^�n`k_�k_\`i�]i`\e[j�m`X�k_\�Eek\ie\k*� P_\�]`e[`e^j�f ]�k_\�gi\j\ek�jkl[p�

jlggfik�k_`j�Xj�^`icj�i\gfik\[�k_Xk�k_\p�n\i\�dfi\�`emfcm\[�`e�\_Xk)c`e\j�fi�\)dX`c`e^�

]i`\e[j�k_Xe�gcXp`e^�fec`e\�^Xd\j*� P_`j�i\j\XiZ_�Xcjf�Zfe]`id\[�k_Xk�Yfpj�Xk�k_`j�^iX[\�

c\m\c�k\e[�kf�[f�dfi\�jli]`e^�Xe[�Yifnj`e^�k_Xe�k_\`i�]\dXc\�ZcXjjdXk\j*

AMY]Q[Q\M�BSQTT[�NW Z �FWZSQVO�WV�\PM�8V\MZVM\

=ZZfi[`e^�kf�Blckfe�&.,,,'�Xe[�Iflijle[�$�Od`k_�&.,,-'(� jkl[\ekj�dljk�Y\�

\[lZXk\[�fe�_fn�kf�\o\Zlk\�gifg\i�j\XiZ_`e^�k\Z_e`hl\j*� =k�k_\�]`]k_�^iX[\�c\m\c�jkl[\ekj�

f]k\e�cXZb�k_\�e\Z\jjXip�jb`ccj�kf�Zfe[lZk�\]]\Zk`m\�i\j\Xi\_*� P_\�gi\j\ek�]`e[`e^j�

jlggfik�O_if\b�&.,,-'�Xe[�OcXk\iwj�&.,,-'�jl^^\jk`fe�k_Xk�k_\�c\Xie`e^�gifZ\jj�ZXe�Y\�

\e_XeZ\[�`]�jkl[\ekj�Xi\�^`m\e�gifg\i�`ejkilZk`fe�`e�Eek\ie\k�j\XiZ_`e^�d\k_f[j*
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P\XZ_`e^�gifg\i�j\XiZ_`e^�jb`ccj�`j�X�^iX[lXc�gifZ\jj�Xe[�`k�`j�\jj\ek`Xc�kf�\eZfliX^\�

^iX[\�]`m\�jkl[\ek�i\j\XiZ_\ij�kf�\]]`Z`\ekcp� vj`k\w� i\X[�]fi�Xlk_\ek`Z`kp�Xe[�XZZliXZp*� Ee�

X[[`k`fe�kf�c\Xie`e^�gifg\i�j\XiZ_`e^�k\Z_e`hl\j(�gXik`Z`gXekjw� c\Xie`e^�cf^j�Xe[�`ek\im`\n�

i\jgfej\j�Xj�n\cc�Xj�dp�fYj\imXk`fej�fm\in_\cd`e^cp�efk\[�b\pYfXi[`e^�Xe[�jli]`e^�

jb`ccj�Xj�_`^_cp�`dgfikXek�kf�\]]\\k`m\cp�Zfe[lZk`e^�Eek\ie\k�i\j\XiZ_*

:MaJWIZLQVO�[SQTT[%

P_\�i\jlckj�f]�k_`j�jkl[p�Xcjf�`e[`ZXk\[�dXafi�[`]]\i\eZ\j�`e�_fn�k_\�gXik`Z`gXekj�

i\Zf^e`q\[�gif]`Z`\eZp�`e�k_\`i�Zfdglk\i�jb`ccj*� Okl[\ekj�dX[\�dXep�i\]\i\eZ\j�kf�k_\`i�

c\m\cj�f]�Zfdg\k\eZ\�`e�cfZXk`e^�Xe[�i\ki`\m`e^�`e]fidXk`fe�Xj�Y\`e^�[`i\Zkcp�i\cXk\[�kf�

b\pYfXi[`e^�jb`ccj*� P_\�dXafi`kp�f]�jkl[\ekj�m`\n\[�k_\�XY`c`kp�kf�kpg\�Xj�k_\�dfjk�

Zi`k`ZXc�Zfdglk\i�jb`cc�Xe[(� `ek\i\jk`e^cp(�`e�dXep�`ejkXeZ\j�k_\�jkl[\ekj�n`k_�k_\�]Xjk\i�

kpg`e^�XY`c`k`\j�n\i\�j\\e�Xj�`e[`jg\ejXYc\�d\dY\ij�f]�k_\`i�^iflgj*� P_`j�k_\d\�jli]XZ\[�

`e�dXep�f]�k_\�c\Xie`e^�cf^j�Xe[�`ek\im`\nj�n_\i\�jkl[\ekj�i\Xjfe\[�k_Xk�]Xjk\i�Xe[�dfi\�

\]]`Z`\ek�jb`ccj�`e�kpg`e^�nflc[�Xccfn�k_\d�kf�Y\Zfd\�dfi\�gif]`Z`\ek�Xk�k_\`i�kXjbj*� E�

fYj\im\[�fm\i�k_\�Zflij\�f ]�k_\�jkl[p�k_Xk�k_\�hl`Zb\i�kpg`jkj�n\i\�ljlXccp�]i\hl\ek�

Zfdglk\i�lj\ij7�_fn\m\i(�k_`j�XY`c`kp�kf�kpg\�hl`Zbcp�[`[�efk�e\Z\jjXi`cp�\hlXk\�kf�_Xm`e^�

gifg\i�b\pYfXi[`e^�jb`ccj*� Okl[\ekj�n`k_�Zfdglk\i�XZZ\jj(�n_`c\�k_\p�Xi\�]i\hl\ekcp�

]Xjk\i�kpg`jkj(�Xi\�efk�e\Z\jjXi`cp�XZZliXk\�fi�\]]`Z`\ek�b\pYfXi[\ij*� Okl[\ekjw� fg`e`fej�fe�

kpg`e^�Xj�n\cc�Xj�dp�fne�fYj\imXk`fej�f]�jkl[\ekjw� kpg`e^�jb`ccj�jl^^\jk�k_Xk�k_\i\�`j�X�

]lik_\i�e\\[�kf� `em\jk`^Xk\�Xe�Xggifgi`Xk\�k`d\(�Xj�`e�X^\�Xe[+fi�^iX[\(�kf�`ekif[lZ\�

b\pYfXi[`e^�Xj�X�i\hl`j`k\�jb`cc*� AeZfliX^`e^�gifg\i�kpg`e^�jb`ccj�`e�\Xic`\i�^iX[\�c\m\cj�

dXp�Xcc\m`Xk\�jfd\�f]�k_\�gifYc\dj�k_Xk�]`]k_�^iX[\�jkl[\ekj�g\iZ\`m\�Xj�Y\`e^�X�giXZk`ZXc
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gifYc\d�`e�k_\`i�fne�Zfdglk\i�\]]`Z`\eZ`\j*

8V\MZVM\�[]ZNQVO�[SQTT[%

Okl[p�gXik`Z`gXekj�Y\c`\m\�k_Xk�k_\�Eek\ie\k�gifm`[\j�X�]Xjk\i�Xe[�dfi\�Zfem\e`\ek�

nXp�kf�XZZ\jj�i\c\mXek�`e]fidXk`fe*� Dfn\m\i(� k_\p�n\i\�ZfeZ\ie\[�Y\ZXlj\�`e�gXjk�

\og\i`\eZ\j�lj`e^�k_\�Eek\ie\k�kf�i\j\XiZ_�kfg`Zj�k_\p�_X[�[`]]`Zlckp�j`]k`e^�k_ifl^_�k_\�

mXjk�Xdflekj�f]�dXk\i`Xc�XmX`cXYc\�kf�Zfd\�lg�n`k_�k_\�dfjk�g\ik`e\ek�`e]fidXk`fe*� P_\`i�

c\Xie`e^�cf^�i\jgfej\j�`e[`ZXk\�k_Xk�jlZ_�\og\i`\eZ\j�c\Xm\�k_\d�]\\c`e^�fm\icfX[\[*�

?pek_`X�jkXk\[(� tP_\�dfjk�[`]]`Zlck�k_`e^�n_\e�nfib`e^�fe�k_\�Zfdglk\i�`j�j\XiZ_`e^�kf�

]`e[�k_`e^ju�&H\Xie`e^�Hf^(�B\YilXip�5(�.,,0'*� PXepX�Xcjf�Zfdd\ek\[(�tP_\�dfjk�

[`]]`Zlck�k_`e^�`j�kf�]`e[�k_\�[XkX�fi�k_\�`e]fidXk`feu�&H\Xie`e^�Hf^(�B\YilXip�5(�.,,0'*�

IZG\eq`\�&.,,,'�efk\j�k_Xk�k_\i\�`j�f]k\e�kff�dlZ_�`ii\c\mXek�Xe[�lj\c\jj�`e]fidXk`fe�

XmX`cXYc\�fe�k_\�Eek\ie\k*� Okl[\ekjw� c\Xie`e^�cf^j�]fi�k_\�gi\j\ek�jkl[p�`e[`ZXk\�k_Xk�k_\p�

jg\e[�dlZ_�k`d\�eXm`^Xk`e^�k_\`i�nXp�k_ifl^_�`e]fidXk`fe�n_`Z_�dXp�fi�dXp�efk�_Xm\�

Y\\e�lj\]lc�]fi�Zfdgc\k`e^�gXjk�gifa\Zkj*� P_\p�]\\c�k_Xk�j\XiZ_`e^�]fi�Xe[�]`e[`e^�

`e]fidXk`fe�`j�fe\�f]�k_\�dfjk�[`]]`Zlck�kXjbj*

Okl[\ekjw� Zfdd\ekj�Y\]fi\�k_\�Zlii\ek�jkl[p�jl^^\jk\[�k_Xk�Xck_fl^_�jli]`e^�k_\�

Eek\ie\k�nXj�]le�Xe[�\oZ`k`e^�`k�f]k\e�c\[�kf�]\\c`e^j�f]�]iljkiXk`fe�Y\ZXlj\�f]�&X'�k_\�j_\\i�

hlXek`kp�f]�̀ e]fidXk`fe(�Xe[�&Y'�k_\�i\X[`e^�c\m\c�f]�k_\�`e]fidXk`fe*� G\ii\p�Xe[�EjXbjfe�

&.,,,'�Xe[�IZG\eq`\�&.,,,'�jl^^\jk�k_Xk�jkl[\ekj�j_flc[�c\Xd�kf�[`]]\i\ek`Xk\�Y\kn\\e�

^ff[�Xe[�YX[�`e]fidXk`fe*� Ee�k_\�gi\j\ek�jkl[p(�jkl[\ekjw� c\Xie`e^�cf^j�`dgc`\[�k_Xk�k_\�

gfk\ek`Xc�]fi�le\Xik_`e^�`eXggifgi`Xk\�`e]fidXk`fe�]iljkiXk\[�k_\d*� =j�`e[`ZXk\[�XYfm\(�

jkl[\ekj�[f�efk�gfjj\jj�k_\�jb`ccj�Xk�k_`j�c\m\c�kf�dXb\�^ff[�[\Z`j`fej�fe�]`e[`e^�m`XYc\(
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Xlk_\ek`Z�`e]fidXk`fe�fe�k_\�Eek\ie\k�Xe[�k_\p�Zfdd\ek\[�fe�_fn�k_\p�]\ck�k_Xk�cffb`e^�

]fi�`e]fidXk`fe�nXj�f]k\e�X�nXjk\�f]�k`d\�Y\ZXlj\�k_\p�cXZb\[�k_\�befnc\[^\�f]�\oXZkcp�

_fn�kf�gifZ\\[*

CMIKPMZ$[MTMK\ML�[Q\M[%

OkilZkli`e^�\]]\Zk`m\�lj\�f ]�k_\�Eek\ie\k�`j�[`]]\i\ek�k_Xe�j`dgcp�Xccfn`e^�jkl[\ekj�

kf�jli]�k_\�Eek\ie\k�kf�]`e[�`e]fidXk`fe�Xe[�i\hl`i\j�k_\�lj\�f]�k\XZ_\i)j\c\\k\[�n\Yj`k\j*�

P\XZ_`e^�jkl[\ekj�Zi`k`ZXc�\mXclXk`fe�jb`ccj�`j�f]�dXafi�`dgfikXeZ\�]fi�`ejkilZkfij�n_f�

\eZfliX^\�c\Xie\ij�kf�lk`c`q\�k_\�Eek\ie\k�kf�Zfe[lZk�i\j\XiZ_�&AY\ijfc\(�.,,,'*� AY\ijfc\�

`e[`ZXk\[�k_Xk�jkl[\ekj�_Xm\�X�k\e[\eZp�kf�lj\�Zfdd\iZ`Xc�j`k\j�&*\fd'�`ejk\X[�f]�

^fm\ied\ek�&*^fm'�fi�\[lZXk`feXc� &*\[l'�fe\j�n_\e�i\j\XiZ_`e^�jZ_ffc)i\cXk\[�kfg`Zj�Xe[�

Xj�X�i\jlck�k_\�`e]fidXk`fe�k_\p�]`e[�`j�tXk�Y\jk�X�[`jkiXZk`fe�Xe[�Xk�nfijk�X�_`e[iXeZ\�kf�

k_\�\[lZXk`feXc�Xe[�jfZ`Xc�[\m\cfgd\ek�f]� ***�Z_`c[i\eu�&g*� -4'*� P_\�dfjk�gif[lZk`m\�lj\�

f]�k_\�Eek\ie\k�Zfd\j�]ifd�lj`e^�`k�Xj�X�kffc�kf�\e^X^\�jkl[\ekj�`e�k_\�\ogcfiXk`fe�Xe[�

`ek\^iXk`fe�f]�XmX`cXYc\�`e]fidXk`fe�&DXii`j(�.,,-'*� P_`j�gifZ\[li\�`emfcm\j�jkl[\ekj�`e�

k_\�gifZ\jj�f]�c\Xie`e^�Xe[�k_\�dfi\�fggfikle`k`\j�k_\p�_Xm\�kf�`ek\iXZk�Xggifgi`Xk\cp�

n`k_�`e]fidXk`fe�fe�k_\�Eek\ie\k�k_\�dfi\�c`b\cp�`k�`j�k_Xk�k_\p�n`cc�[\m\cfg�Zi`k`ZXc�

\mXclXk`fe�jb`ccj*

AWTM�W N �\PM�FMJY]M[\�QV�\PM�B\]La

P_\�Li`eZ\�A[nXi[�EjcXe[�@\gXikd\ek�f]�A[lZXk`fewj�9W]ZVMa�>V�&.,,,'�

[fZld\ek�gifdfk\j�k_\�lj\�f]�k\XZ_\i)j\c\Zk\[�n\Y�j`k\j�Xj�Y\`e^�Y\e\]`Z`Xc�kf�]`]k_�^iX[\�

jkl[\ekj*� H\Xie\ij�k\e[�kf�Y\�dfi\�]fZljj\[�n_\e�`em\jk`^Xk`e^�k\XZ_\i)j\c\Zk\[�n\Y�

j`k\j�k_Xk�Xi\�`e]fidXk`fe�i`Z_(�i\c\mXek�kf�k_\�kfg`Z(�Xe[�ni`kk\e�Xk�k_\�Xggifgi`Xk\�i\X[`e^
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c\m\cj�&Tf[\i(� -555'*� P_\�n\Yhl\jk�[\m\cfg\[�]fi�k_\�gi\j\ek�jkl[p�_\\[\[�k_\j\�

gi`eZ`gc\j�jl^^\jk\[�Yp�Tf[\i�`e�Z_ffj`e^�Xggifgi`Xk\�n\Yj`k\j�]fi�`eZclj`fe*

CPM�_MJY]M[\�IVL�TMIZVQVO%

P_\�n\Yj`k\j�n\i\�]lccp�\ogcfi\[�Yp�dpj\c]�Xe[�Z_fj\e�]fi�lj\�`e�k_\�n\Yhl\jk�

fecp�n_\e�k_\p�n\i\�[\\d\[� i\c\mXek�Xe[�Zi\[`Yc\�jfliZ\j�f]�̀ e]fidXk`fe*� Ofd\�j`k\j�

n\i\�`ek\iXZk`m\�`e�eXkli\�[\dfejkiXk`e^�jfd\�f]�k_\�kXjbj�fi^Xe`q\[�`e�k_\�n\Yhl\jk�fe�

k_\�]fli�]fiZ\j�f]�]c`^_k�Xe[�>\ieflcc`wj�Li`eZ`gc\*� =ZZfi[`e^�kf�IZG`eefe�Xe[�

C\`jj`e^\i�&.,,.'(�`ek\iXZk`m\�j`k\j�`ejg`i\�dfi\�dfk`mXk`fe�`e�jkl[\ekj�Xe[�]\Xkli\�X�

^i\Xk\i�Xggi\Z`Xk`fe�f]�jZ`\ek`]`Z�`[\Xj*� Okl[\ek�`emfcm\d\ek�n`k_�Xe[�le[\ijkXe[`e^�f]�

k_\�jZ`\ek`]`Z�k\idj�\ogcfi\[�`e�k_\�gi\j\ek�jkl[p�Xgg\Xi\[�kf�Y\�\e_XeZ\[�Y\ZXlj\�f ]�k_\�

`ek\iXZk`m\�ZXgXY`c`k`\j�f]�k_\�n\Y�j`k\j�j\c\Zk\[*

O`k\j�lj\[�`e�k_\�n\Yhl\jk�n\i\�\mXclXk\[�]fi�Zfek\ek�Xe[�XZZliXZp*� IXep�f]�k_\�

i\jfliZ\j�n\i\�^fm\ied\ek�fi�\[lZXk`feXc�n\Y�j`k\j�Xe[�n\i\�ni`kk\e�Xk�k_\�Xggifgi`Xk\�

c\m\c�f]�le[\ijkXe[`e^�]fi�^iX[\�]`m\�jkl[\ekj*� O\m\iXc�jkl[\ekj�Zfdd\ek\[�fe�_fn�

]fZljj\[�k_\p�]\ck�Xj�X�i\jlck�f]�k_`j*� Ei`j�jkXk\[�k_Xk�nfib`e^�fe�k_\�n\Yhl\jk�nXj�

[`]]\i\ek�Y\ZXlj\(�tTfl�[fewk�_Xm\�kf� cffb�lg�n\Y�gX^\j�fi�^\k�kf�Cff^c\�kf�cffb�]fi�

k_`e^ju�&H\Xie`e^�Hf^(�=gi`c�.(�.,,0'*� NfY\ik�Zfdd\ek\[�k_Xk�k_\�n\Yhl\jk�_\cg\[�_`d�

kf�]fZlj(�tEk�_Xj�_\cg\[�d\�]fZlj�Y\ZXlj\�`k�_Xj�X�cfk�f]�̀ e]fidXk`fe�fe�k_\�kfg`Zu�

&H\Xie`e^�Hf^(�=gi`c�3(�.,,0'*� B`eXccp(�F\Xee`\�efk\[(�tEk�_\cgj�pfl�Y\ZXlj\�\m\ipk_`e^�

pfl�e\\[�kf�befn�XYflk�]c`^_k�`j�i`^_k�`e�]ifek�f]�pflu�&H\Xie`e^�Hf^(�=gi`c�3(�.,,0'*

P_`j�jkl[p�jl^^\jkj�k_Xk�Xck_fl^_�jkl[\ekj�Xi\�]Xd`c`Xi�\efl^_�n`k_�k_\�Eek\ie\k�kf�

gXik`Z`gXk\�`e�fec`e\�Z_Xk�iffdj�Xe[�^Xd\j(�Xe[�dfjk�jkl[\ekj�_Xm\�_X[�jfd\�\ogfjli\�kf

E R\^[QaPRQ � cV`U� \R^Y V__V[Z� [S�`UR� P[\e^VTU`� [cZR^%� 9a^`UR^� ^R\^[QaP`V[Z� \^[UVOV`RQ�cV`U[a`� \R^Y V__V[Z%



.)

X�mXi`\kp�f]�Zfdglk\i�gif^iXdj(�nfi[�gifZ\jj`e^�gif^iXdj(�Xe[�jZ_ffc)YXj\[�Eek\ie\k�

XZk`m`k`\j�fm\i�k_\�cXjk�]\n�p\Xij(�`k�`j�Zc\Xi�k_Xk(�\m\e�n`k_�k_`j�c\m\c�f]�Zfdglk\i�

gif]`Z`\eZp(�jli]`e^�k_\�Eek\ie\k�`j�efk�Xe�fgk`fe�Xk�k_`j�^iX[\�c\m\c*� =j�O\_if\b�&.,,-'�

jl^^\jkj(�E�Xcjf�]fle[�k_Xk�jkl[\ekj�[f�efk�_Xm\�k_\�e\Z\jjXip�i\j\Xi\_�jb`ccj�kf�eXiifn�k_\�

jZfg\�f]�k_\�`e]fidXk`fe�k_\p�XZZ\jj*� P_\�n\Yhl\jk(�k_\e(� ]i\\[�k_\�jkl[\ekj�]ifd�_Xm`e^�

kf�\oXd`e\�k_\�`e]fidXk`fe�]fi�XZZliXZp�Xe[�Zfek\ek�Xe[�k_\p�n\i\�j`dgcp�XYc\�kf�

ZfeZ\ekiXk\�fe�^Xk_\i`e^�Xe[�jfik`e^�k_\�`e]fidXk`fe�k_Xk�nXj�gi\j\ek\[�kf�k_\d*

CPM�_MJY]M[\�IVL�\MIKPQVO%

E�Z_fj\�kf�\e^X^\�k_\�jkl[\ekj�`e�X�n\Yhl\jk(� Xe�`ehl`ip)YXj\[�Eek\ie\k�XZk`m`kp�

Y\ZXlj\�`k�^f\j�Y\pfe[�j`dgc\�]XZk)]`e[`e^*� Okl[`\j�_Xm\�]fle[�k_Xk�jkl[\ekjw�_`^_\i�

fi[\i�k_`eb`e^�jb`ccj�Xi\�Z_Xcc\e^\[�n_\e�k\XZ_\ij�\]]\Zk`m\cp�lj\�Eek\ie\k�k\Z_efcf^p�k_Xk�

^f\j�Y\pfe[�]`e[`e^�Xe[�i\gfik`e^�`e]fidXk`fe�Xj�X�Zfgp�f]�k_\�fi`^`eXc�&Ci\\e�$�

Kw>i`\e(�.,,.'*� Li`fi�kf�k_\�gi\j\ek�jkl[p�k_\�gXik`Z`gXekj�n\i\�`emfcm\[�`e�gifa\Zkj�

n_\i\�k_\�k\XZ_\i�gf`ek\[�k_\d�kf�gi\j\c\Zk\[�n\Y�j`k\j�Xj�X�j`e^c\�]XZk)]`e[`e^�XZk`m`kp�

Ylk�e\m\i�i\hl`i\[�k_\d�kf�`ek\igi\k�k_\�[XkX�k_\p�]fle[*� P_\�n\Yhl\jk(�_fn\m\i(�^f\j�

Y\pfe[�k_\�gXiXd\k\ij�f]�k_\�j`e^c\�]XZk)]`e[`e^�XZk`m`kp�Xe[�dfk`mXk\j�jkl[\ekj�kf�

Y\Zfd\�dfi\�\e^X^\[�`e�k_\�c\Xie`e^�\^[PR__%� Ek�gifm`[\j�jkl[\ekj�n`k_�X�jfliZ\�f]�

`e]fidXk`fe�k_Xk�`j�[`i\Zkcp�i\cXk\[�kf�k_\�Zlii`Zlcld�Xe[�`j�Zfej`[\i\[�Xe�\[lZXk`feXc(�

\ek\ikX`e`e^(�Xe[�dfk`mXk`feXc�kffc�]fi�c\Xie`e^*� Ek�Zfej\hl\ekcp�lk`c`q\j�Eek\ie\k�j`k\j�kf�

_\cg�k_\�jkl[\ekj�`eZi\Xj\�k_\`i�gifYc\d�jfcm`e^�Xe[�[\Z`j`fe)dXb`e^�jb`ccj*� P_\�

n\Yhl\jk�Xccfnj�k_\�jkl[\ekj�kf�]fZlj�fe�k_\�dXk\i`Xcj�Xe[�kXjbj�iXk_\i�k_Xe�_Xm\�k_\d�

]i\\cp�j\XiZ_�]fi�`e]fidXk`fe*� Ek�nXj�[li`e^�k_`j�gifZ\jj�k_Xk�E�fYj\im\[�k_\�gXik`Z`gXekjw
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gif^i\jj�k_ifl^_�k_\�c\Xie`e^�gif\\jj�Xe[�efk\[�k_\`i�`ek\iXZk`fej�n`k_�\XZ_�fk_\i*�

>J[MZ^I\QWV[�W N �\PM�CMIKPQVO�IVL�;MIZVQVO�?ZWKM[[

P_\�dfjk�\]]\Zk`m\�]fidj�f]�n\Y)YXj\[�c\Xie`e^�i\hl`i\�k_Xk�jkl[\ekj�kXb\�X�dfi\�

XZk`m\�XggifXZ_�`e�k_\�gif\\jj*� =ZZfi[`e^�kf�Dflj\^f�$�Bi\\dXe�&.,,,'�jkl[\ekj�c\Xd�

Y\jk�n_\e�k_\p�Xi\�XZk`m\cp�\e^X^\[�`e�k_\�c\Xie`e^�gifZ\jj*� Okl[`\j�k_Xk�\oXd`e\�jkl[\ek�

lj\�f]�k_\�Eek\ie\k�]fi�i\j\XiZ_`e^�gligfj\j�i\Zf^e`q\�k_Xk�k_`j�kpg\�f]�k\Z_efcf^p�

\e_XeZ\j�c\Xie`e^�n_\e�jkl[\ekj�Xi\�dfi\�[`i\Zkcp�`emfcm\[�`e�k_\�gifZ\jj�&Blckfe(�.,,,'*�

P_\�gligfj\�]fi�[\j`^e`e^�k_\�jkl[pwj�n\Yhl\jk�nXj�kf�\e_XeZ\�Xe[�jlggfik�jkl[\ek�

c\Xie`e^*� P_ifl^_flk�k_\�n\Yhl\jk�k_\i\�nXj�X�j_`]k�]ifd�k\XZ_\i)[`i\Zk\[�c\Xie`e^�kf�

jkl[\ek)Z\ek\i\[�c\Xie`e^*� Ee`k`Xccp�jkl[\ekj�n\i\�Xggi\_\ej`m\�XYflk�kXb`e^�Zfekifc�f]�

k_\`i�fne�c\Xie`e^�Xe[�f]k\e�cffb\[�kf�d\�]fi�X[m`Z\�Xe[�Xjj`jkXeZ\*� =j�k_\�jkl[p�

gif^i\jj\[(� Xe[�n`k_�c\jj�Xjj`jkXeZ\�]ifd�dpj\c](� jkl[\ekj�Y\^Xe�kf�\oZ_Xe^\�`[\Xj�Xe[�

[`jZljj�ZfeZ\gkj�n`k_�Yfk_�k_\`i�g\\ij�Xe[�d\*� P_\�dfm\�kf�X�dfi\�jkl[\ek)Z\ek\i\[�

gif\\jj�nXj�\m`[\ek*� Okl[\ekjw� c\Xie`e^�cf^j�`e[`ZXk\[�k_Xk�k_\�k\XZ_\i�nXj�_\cg]lc�`e�k_\�

Y\^`ee`e^�Ylk�Xj�k_\�jkl[\ek�gXik`Z`gXekj�k_\dj\cm\j�kffb�X�dfi\�XZk`m\�ifc\�`e�k_\�

gif\\jj�k_\p�cffb\[�c\jj�kf�d\�]fi�X[m`Z\�Xe[�]fZljj\[�dfi\�fe�k_\`i�fne�g\ijfeXc�

i\]c\Zk`fej*� F\Xee`\�Zfdd\ek\[�Xck_fl^_�E� _\cg\[(�j_\�f]k\e�]\ck�dfi\�i\jgfej`Yc\�]fi�

_\i�fne�c\Xie`e^(�tP_\�k\XZ_\i�_\cg\[�`]�n\�_X[�X�gifYc\d�n`k_�jfd\k_`e^*� =k�jfd\�

gf`ekj�E�]\ck�E�nXj�^\kk`e^�k_\�`e]fidXk`fe�fe�dp�fneu�&H\Xie`e^�Hf^(�=gi`c�.(�.,,0'*

P_\�n\Yhl\jk�Xgg\Xi\[�kf�\eZfliX^\�ZfccXYfiXk`fe�Xe[�k\Xdnfib�Xe[�]fjk\i�X�gifYc\d)

jfcm`e^�XggifXZ_�kf� c\Xie`e^*� P_\�n\Yhl\jk�Xcjf�j\\d\[�kf�dfk`mXk\�_`^_\i�fi[\i�

k_`eb`e^�Yp�\eZfliX^`e^�jkl[\ekj�kf�[\dfejkiXk\�Xe�le[\ijkXe[`e^�f]�k_\�`e]fidXk`fe�Yp

E R\^[QaPRQ � cV`U� \R^Y V__V[Z� [S�`UR� P[\e^VTU`� [cZR^%� 9a^`UR^� ^R\^[QaP`V[Z� \^[UVOV`RQ�cV`U[a`� \R^Y V__V[Z%



.+

gi\j\ek`e^�`k�`e�dfi\�Z_Xcc\e^`e^�Xe[�Zi\Xk`m\�nXpj�iXk_\i�k_Xe�j`dgcp�i\gfik`e^�

`e]fidXk`fe�Xj�jkl[\ekj�_X[�[fe\�`e�gXjk�XZk`m`k`\j*

B\]LMV\$KMV\MZML�TMIZVQVO%

Ek�nXj�\m`[\ek�k_ifl^_�dXep�f]�k_\�jkl[\ekjw� Zfdd\ekj�`e�k_\`i�c\Xie`e^�cf^j�k_Xk�

k_\p�Y\c`\m\[�k_\�Eek\ie\k�kf�Y\�Xe�\oZ\cc\ek�jfliZ\�]fi�]`e[`e^�Xe[�i\j\XiZ_`e^�

`e]fidXk`fe�fe�Zlii`Zlcld)i\cXk\[�gifa\Zkj*� P_\p�Zc\Xicp�jkXk\[(�_fn\m\i(�k_Xk�k_\p�

gi\]\ii\[�kf�nfib�fe�gifa\Zkj�k_Xk�`emfcm\[�c\jj�nfib�Xe[�]\n\i�i\j\XiZ_`e^�kXjbj*� S_Xk�

[`[�\d\i^\�]ifd�k_\�jkl[p(�_fn\m\i(� `j�k_Xk�jkl[\ekj�kffb�X�c\jj�gXjj`m\�ifc\�`e�k_\�

`e]fidXk`fe�gifZ\jj*� NXk_\i�k_Xe�Y\`e^�d\i\�i\Z`g`\ekj�f]�̀ e]fidXk`fe�k_\p�kffb�Xe�

XZk`m\�ifc\�`e�k_\�c\Xie`e^*� P_`j�`j�[\\g)iffk\[�`e�k_\�ZfejkilZk`m`jk�k_\fip�f]�c\Xie`e^�

&@fpc\(�.,,/'�n_`Z_�\eZfliX^\j�c\Xie\ij�kf�^f�Y\pfe[�^Xk_\i`e^�]XZklXc�`e]fidXk`fe�Yp�

k_\e�lj`e^�`k�kf�Zi\Xk\�jfd\k_`e^�k_Xk�`j�le`hl\cp�k_\`i�fne*� @li`e^�k_\�n\Yhl\jk�

jkl[\ekj�XZk`m\cp�\ogcfi\[�k_\�`e]fidXk`fe�gi\j\ek\[�kf�k_\d(�k_\e�k_\p�lj\[�k_`j�

`e]fidXk`fe�kf�^\e\iXk\�X�dfi\�Zi\Xk`m\�c\Xie`e^�\em`ifed\ek*� =j�k_\�n\Yhl\jk�

gif^i\jj\[�jkl[\ekj�`eZi\Xj\[�k_\`i�c\m\cj�f]�le[\ijkXe[`e^*� P_\p�n\i\�Xjb`e^�]\n\i�

hl\jk`fej�f]�d\�Xe[�n\i\�Y\^`ee`e^�kf�i\cp�dfi\�fe�k_\`i�fne�i\jfliZ\j�kf�dXb\�

d\Xe`e^�Xe[�n\i\�^X`e`e^�dfi\�Zfe]`[\eZ\�`e�k_\`i�fne�XY`c`k`\j�kf�dXb\�k_\�e\Z\jjXip�

Zfee\Zk`fej�Y\kn\\e�k_\�jZ`\eZ\�ZfeZ\gkj*

P_`j�j_`]k�]ifd�X�dfi\�kiX[`k`feXc�k\XZ_\i)Z\ek\i\[�kf�X�jkl[\ek)Z\ek\i\[�XggifXZ_�

kf�c\Xie`e^�nXj�\m`[\ek�k_ifl^_flk�k_\�jkl[p*� Ee�k_\�Y\^`ee`e^�jkX^\�f]�k_\�n\Yhl\jk�

jkl[\ekj�n\i\�Zfek\ek�kf� cfZXk\�Xe[�Zfcc\Zk�k_\�`e]fidXk`fe�Xj�k_\p�_X[�[fe\�`e�gi\m`flj�

Eek\ie\k�Xjj`^ed\ekj*� IXep�f]�k_\�jkl[\ekj�[`[�efk�_Xm\�X�Zc\Xi�le[\ijkXe[`e^�f]�k_\
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gifZ\jj\j�flkc`e\[�`e�k_\�n\Yhl\jk*� >p�`ejkilZk`e^�k_\�jkl[\ekj�[li`e^�k_\�]`ijk�j\m\iXc�

j\jj`fej�fe�n_Xk�k_\`i�i\jgfej`Y`c`k`\j�n\i\�Xe[�n_Xk�k_\�]`e`j_\[�gif[lZk�j_flc[�cffb�

c`b\(�k_\p�i\Xc`q\[�k_Xk�k_\p�_X[�kf�[f�dfi\�k_Xe�Zfcc\Zk�k_\�`e]fidXk`fe*� P_\p�_X[�kf�

]lik_\i�`em\jk`^Xk\�`k�Xe[�le[\ijkXe[�`k�`e�fi[\i�kf�\i\Xk\�X�]`eXc�gi\j\ekXk`fe�]fi�k_\`i�

g\\ij*� Ee�k_`j�nXp(�k_\�jkl[\ekj�Y\\Xd\�dfi\�]fZljj\[�fe�k_\�gifZ\jj�f]�XZklXccp�

le[\ijkXe[`e^�k_\�`e]fidXk`fe*� P_`j�Y\ZXd\�XggXi\ek�`e�k_\�]`eXc�jkX^\�f]�k_\�jkl[p�n_\e�

ZfccXYfiXk`fe�Y\kn\\e�jkl[\ekj�`e\i\Xj\[*� O`d`cXi�kf�>fibwj�&.,,-'�]`e[`e^j(�

ZfccXYfiXk`fe�Xdfe^�jkl[\ekj�`e�k_\�gi\j\ek�jkl[p�Yifl^_k�XYflk�Xe�`eZi\Xj\[�

le[\ijkXe[`e^�f]�k_\�kfg`\*� =[[`k`feXccp(�jkl[\ekj�i\Xccp�Xgg\Xi\[�kf�\eafp�k_\�c\Xie`e^�

gifZ\jj*

H\Xie`e^�cf^�Zfdd\ekj�i\m\Xc\[�k_Xk�X�jkl[\ek)Z\ek\i\[�c\Xie`e^�gifZ\jj�nXj�

_Xgg\e`e^*� Okl[\ekj�Y\c`\m\[�k_Xk�k_\p�_X[�X�Y\kk\i�le[\ijkXe[`e^�f]�k_\�kfg`Z�Y\ZXlj\�

j`k\j�\_fj\e�]fi�k_\�n\Yhl\jk�n\i\�\Xj`cp�le[\ijkXe[XYc\�kf�]`]k_�^iX[\ij(�Xe[�k_\p�n\i\�

XYc\�kf�[\m\cfg�X�[\\g\i�le[\ijkXe[`e^�f]�k_\�dXk\i`Xc�k_Xe�k_\p�d`^_k�_Xm\�fk_\in`j\*�

=[[`k`feXccp(�jkl[\ekj�]\ck�`e�\fekifc�f]�k_\`i�fne�c\Xie`e^*� =j�n\cc(�nfib`e^�n`k_�

gXike\ij�gifm`[\[�k_\d�n`k_�k_\�fggfikle`kp�]fi�k\Xd�nfib�Xe[�gfj`k`m\�jf\`Xc�

`ek\iX\k`fe*

2WWXMZI\Q^M�TMIZVQVO%

Ke\�f]�k_\�gifd`e\ek�k_\d\j�k_Xk�jli]XZ\[�[li`e^�k_`j�i\j\XiZ_�nXj�_fn�

Zffg\iXk`m\�^iflgj�Xgg\Xi\[�kf�gifdfk\�gfj`k`m\�c\Xie`e^�\og\i`\e\\j�]fi�jkl[\ekj*� =�

efkXYc\�]\Xkli\�f ]�k_`j�n\Yhl\jk�`j�k_Xk�`k�\e\fliX^\[�k_\�gXik`Z`gXekj�kf�nfib�`e�

Zffg\iXk`m\�^iflgj(�n_`Z_�`j�X�[\gXikli\�]ifd�dp�gXjk�jkiXk\^`\j�]fi�lj`e^�k_\�Eek\ie\k*
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BXd`c`Xi`kp�n`k_�k_\�^iflgjw�nfib�gifZ\jj\j�Xci\X[p�lk`c`q\[�`e�ZcXjjiffd�j`klXk`fej(�Xe[�

k`d\�kXb\e�kf�`ejkilZk�jkl[\ekj�fe�Xggifgi`Xk\�Y\_Xm`fli�n_`c\�nfib`e^�fe�k_\�S\Yhl\jk(�

_\cg\[�kf�gi\gXi\�k_\�jkl[\ekj�]fi�^iflg�nfib�XZk`m`kp*� IXkZ_`e^�jkl[\ekj�`e�Zffg\iXk`m\�

^\e[\i�Xe[�XY`c`kp�^iflgj�Xccfn\[�jkl[\ekj�kf�]fZlj�fe�k_\�^iflg�nfib�Xe[�kXjb�flkc`e\�`e�

k_\�n\Yhl\jk*� Ee�k_`j�nXp�E�^iflg\[�jkl[\ekj�n_f�nfib\[�n\cc�kf^\k_\i�YXj\[�fe�

gi\m`flj�\og\i`\eZ\�Yfk_�`e�Xe[�flk�f ]�k_\�Zfdglk\i�iffd�j\kk`e^*

@li`e^�k_\�n\Yhl\jk�jkl[\ekj�_X[�dfi\�fggfikle`k`\j�kf�Zfddle`ZXk\�n`k_�\XZ_�

fk_\i�Xe[�j_Xi\�`[\Xj*� P_\p�n\i\�dfi\�c`b\cp�kf�Zfeki`Ylk\�YXj`Z�befnc\[^\�Xe[�

le[\ijkXe[`e^�f]�k_\�jZ`\eZ\�ZfeZ\gkj�n_`c\�`ek\iXZk`e^�n`k_�\XZ_�fk_\i*� P_`j�nXj�

[\dfejkiXk\[�k_ifl^_flk�k_\�\ek`i\�gifZ\jj�n_\i\�jkl[\ekj�nfib\[�kf^\k_\i�kf�fi^Xe`q\(�

\mXclXk\(�Xe[�[`jZljj�k_\�`e]fidXk`fe�n`k_�k_\`i�g\\ij*� P_\i\�Xgg\Xi\[�kf�Y\�X�jlggfik`m\�

Xkdfjg_\i\�n`k_`e�^iflgj�n_\i\�\XZ_�d\dY\i�]\ck�k_\p�Zflc[�Zfeki`Ylk\�k_\`i�gfik`fe�f]�

k_\�befnc\[^\�i\hl`i\[�]fi�k_\�^iflgwj�^\e\iXc�jlZZ\jj*� Ee�dXep�`ejkXeZ\j�jkl[\ekj�

Zfdd\ek\[�fe�_fn�\]]\Zk`m\�`k�nXj�]fi�k_\�c\Xie`e^�gifZ\jj�kf�nfib�`e�Zffg\iXk`m\�

^iflgj*� ?pek_`X�Zfdd\ek\[�fe�_fn�_\cg]lc�`k�nXj�kf�nfib�n`k_�X�gXike\i(�tSfib`e^�

n`k_�X�gXike\i�nXj�_\cg]lc�Y\ZXlj\�pfl�[`[ewk�_Xm\�kf�nfib�Xcc�Yp�pflij\c]w�&H\Xie`e^�

Hf^(�=gi`c� -0(�.,,0'*� >\kkp�Xcjf�efk\[�_fn�]Xjk�Xe[�\Xjp�`k�nXj�kf�nfib�n`k_�X�gXike\i(�

tSfib`e^�n`k_�X�gXike\i�`j�]Xjk\i�Y\ZXlj\�knf�_\X[j�Xi\�Y\kk\i�k_Xe�fe\u�&H\Xie`e^�Hf^(�

=gi`c� -0(�.,,0'*� P_\�dXafi`kp�f]�jkl[\ekj�nfib`e^�n`k_�X�gXike\i�X^i\\[�k_Xk�k_`j�nXj�X�

dlZ_�]Xjk\i�Xe[�\Xj`\i�d\k_f[�]fi�XZZ\jj`e^�Xe[�le[\ijkXe[`e^�k_\�`e]fidXk`fe*

P_`j�jkl[p�]fle[�k_Xk�gifm`[`e^�jkl[\ekj�n`k_�Xe�`ek\iXZk`m\�c\Xie`e^�\em`ifed\ek�

\e_XeZ\j�c\Xie`e^(�Xe[�nfib`e^�ZfccXYfiXk`m\cp�_\cgj�jkl[\ekj�XZ_`\m\�k_\�i\hl`i\[�kXjb
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dfi\�hl`Zbcp�Xe[�\Xj`cp*� P_`j�]`e[`e^�jlggfikj�i\j\XiZ_�Yp�>fib�&.,,-'(�Blckfe�&.,,,'(�

DXii`j�&-554'(� Spc[�Xe[�Abcle[�&-553'*� Ee�k_\�gi\j\ek�jkl[p(�nfib`e^�n`k_�gXike\ij�Xcjf�

`e]cl\eZ\[�ZcXjjiffd�[peXd`Zj*� P_\i\�nXj�X�^i\Xk�[\Xc�f]�ZfccXYfiXk`e^�Xe[�g\\i)�

klkfi`e^�Y\kn\\e�^iflgj�Xe[�`e[`m`[lXcj�c\X[`e^�kf�j`klXk`fej�n_\i\�jkl[\ekj�_\cg\[�efk�

fecp�k_\`i�`dd\[`Xk\�gXike\i�Ylk�e\`^_Yfli`e^�jkl[\ekj�Xj�n\cc*� P_`j�Xgg\Xi\[�kf�

\e_XeZ\�jkl[\ek�j\c]�\jk\\d*� =j�n\cc(�nfib`e^�Zffg\iXk`m\cp�b\gk�jkl[\ekj�fe�kXjb*�

Okl[\ekj�n\i\�XcnXpj�\e^X^\[�n`k_�c\Xie`e^�Y\ZXlj\�f]�k_\�`dd\[`Xk\�]\\[YXZb�]ifd�

k_\`i�gXike\ij�Xe[�fk_\i�`e[`m`[lXcj�`e�k_\�ZcXjj*� Okl[\ekj�n_f�n\i\�Zfek\ek�kf�nfib�

`e[`m`[lXccp�fe�gXjk�gifa\Zkj�n\i\�efn�\oZ`k\[�kf�j_Xi\�k_\`i�i\jlckj�n`k_�fk_\ij*� P_\p�

lj\[�\XZ_�fk_\i�]fi�i\]\i\eZ`e^�gligfj\j�Xe[�k_\i\�Xgg\Xi\[�kf�Y\�Zfek`elflj�`ek\iXZk`fe�

Y\kn\\e�^iflg�d\dY\ij�n_f�n\i\�j\XiZ_`e^�Xe[�]`e[`e^�`e]fidXk`fe*� P_\p�j\\d\[�kf�

[\m\cfg�Y\kk\i�Zfddle`ZXk`fe�jb`ccj(�\o_`Y`k�dfi\�Zfe]`[\eZ\�`e�k_\`i�XY`c`k`\j�Xe[�

f]]\i\[�jlggfik�Xe[�Xjj`jkXeZ\�kf�fk_\ij�`e�k_\�c\Xie`e^�gligfj\*

P_\�gi\)jkl[p�hl\jk`feeX`i\�leZfm\i\[�jfd\�[`]]\i\eZ\j�`e�_fn�^\e[\i�gcXp\[�X�

ifc\�`e�jkl[\ekjw�lj\�f]�k_\�Eek\ie\k�Xk�_fd\�Xe[�jZ_ffc*� P_\i\�Xgg\Xij(�_fn\m\i(� kf�Y\�

c`kkc\�^\e[\i�[`]]\i\eZ\�n_\e�`k�Zfd\j�kf�k_\�jkl[\ekjw� jb`ccj�fi�XY`c`k`\j�fe�k_\�Zfdglk\i�

`e�k_\�ZcXjjiffd*� P_`j�X^i\\j�n`k_�Ci\\e�$�Kw>i`\ewj�&.,,.'�]`e[`e^�k_Xk�^`icj�n\i\�

Y\Zfd`e^�Xj�Zfd]fikXYc\�Xj�Yfpj�n_\e�lj`e^�k_\�Eek\ie\k�kf�j\XiZ_�]fi�`e]fidXk`fe*� Ee�

k_Xk�jkl[p(�Xj�`e�k_\�gi\j\ek�i\j\XiZ_(�^`icj�n\i\� ]fle[�kf�Zfddle`ZXk\�dfi\�m`X�k_\�

Eek\ie\k�k_Xe�Yfpj*� Ee�k_\�gi\j\ek�jkl[p(�k_\�dXafi`kp�f ]�gXik`Z`gXekj�gi\]\ii\[�kf�nfib�

n`k_�gXike\ij�f ]�k_\�jXd\�^\e[\i�Xe[�k_\i\]fi\�k_\i\�n\i\�j`o�^iflgj�f]�Yfpj(� ]`m\�^iflgj�

f]�̂ `icj(� Xe[�fe\�d`o\[�^\e[\i�^iflg*� =cc�k_\�jkl[\ekj�n\i\�dXkZ_\[�XZZfi[`e^�kf�_fn
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n\cc�k_\p�nfib\[�kf^\k_\i�`e�gi\m`flj�ZcXjj�XZk`m`k`\j*� =j�X�i\jlck(�\XZ_�^iflg�Xgg\Xi\[�

]fZljj\[�fe�c\Xie`e^�]fi�k_\�[liXk`fe�f]�k_\�jkl[p*

B\]LMV\�UW\Q^I\QWV%

B`e[`e^j�f]�k_`j�i\j\XiZ_�Xgg\Xi�kf�j_fn�Xe�`eZi\Xj\�`e�jkl[\ek�dfk`mXk`fe�Xe[�

le[\ijkXe[`e^�f]�jZ`\eZ\)i\cXk\[�Zfek\ek�n_`c\�nfib`e^�fe�k_\�n\Yhl\jk*� Okl[\ek�

\ek_lj`Xjd�]fi�c\Xie`e^�nXj�\m`[\ek�k_ifl^_flk�Xj�k_\p�Xgg\Xi\[�\X^\i�Xe[�\oZ`k\[�kf�^\k�

`ekf�k_\�Zfdglk\i�iffd�kf�Zfdgc\k\�k_\`i�kXjbj�Xe[�Xjj`^ed\ekj*� LXik`Z`gXekj�f]k\e�

nXek\[�kf�Zfek`el\�nfib`e^�`ekf�k_\�e\ok�ZcXjj�Xe[�n\i\�XcnXpj�Xeo`flj�Xe[�ZfeZ\ie\[�

XYflk�^\kk`e^�dfi\�k`d\�`e�k_\�Zfdglk\i�iffd�fk_\i�k_Xe�k_\`i�gi\)jZ_\[lc\[�k`d\�[li`e^�

k_\�jZ_ffcwj�efidXc�j`o�[Xp�ZpZc\*� Ee�dXep�ZXj\j�k_\�jkl[\ekj�i\hl\jk\[�k_Xk�

XiiXe^\d\ekj�Y\�dX[\�n`k_�fk_\i�k\XZ_\ij�jf�k_\p�Zflc[�lk`c`q\�dfi\�k_Xe�k_\`i�Xccfkk\[�

k`d\�`e�k_\�cXY*� O`eZ\�jkl[\ekj�_X[�jg\ek�dXep�gi\m`flj�ZcXjj\j�gXik`Z`gXk`e^�`e�Eek\ie\k�

XZk`m`k`\j(� nfib`e^�fe�k_\�Eek\ie\k�`e�k_\�Zfdglk\i�cXY�\em`ifed\ek�nXj�efk�X�efm\c�

\og\i`\eZ\*� Ke�k_\�fk_\i�_Xe[(�k_\�efm\ckp�f]�k_`j�gXik`ZlcXi�kpg\�f]�̀ ehl`ip)YXj\[�

c\Xie`e^�XZk`m`kp(�`*\*(�k_\�n\Yhl\jk(� dXp�_Xm\�Y\\e�dfi\�f]�X�dfk`mXk`e^�]XZkfi*�

=ZZfi[`e^�kf�dXep�f]�k_\�jkl[\ekjw� Zfdd\ekj(�dfk`mXk`fe�]fi�c\Xie`e^�Xgg\Xi\[�kf�Y\�

YXj\[�fe�k_\`i�\ek_lj`Xjd�]fi�k_`j�kpg\�f]�c\Xie`e^�XZk`m`kp*� Okl[\ekj�n\i\�Xjb\[�`]�k_\�

n\Yhl\jk�_X[�Z_Xcc\e^\[�k_\d�`e�Xep�nXpj*� IXep�f]�k_\�jkl[\ekj�]fle[�k_Xk�`k�nXj�dlZ_�

dfi\�Z_Xcc\e^`e^�Xe[�]le*� Ff_e�jkXk\[(�tE�]`e[�fli�k`d\�`e�k_\�cXY�dlZ_�Y\kk\i�Y\ZXlj\�`kj�

_Xe[j)fe�Xe[�k_\i\�Xi\�dXep�dfi\�k_`e^j�kf�[fu�&H\Xie`e^�Hf^(�=gi`c�3(�.,,0'*� FXd`\�

jX`[(�tP_\�n\Yhl\jk�nXj�Y\kk\i�k_Xe�fk_\i�ZcXjj\j�Y\ZXlj\�k_\�`e]fidXk`fe�`j�Y\kk\i�Xe[�

n\�_X[�dfi\�]leu�&H\Xie`e^�Hf^(�=gi`c�3(�.,,0'*� P_\�`ek\i\jk�k_\p�_X[�`e�k_\�jZ`\eZ\
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kfg`Z�f ]�]c`^_k�Xe[�k_\`i�Y\c`\]�k_Xk�k_`j�kpg\�f]�XZk`m`kp�nXj�dfi\�jk`dlcXk`e^�k_Xe�X�

kiX[`k`feXc�j\`\eZ\�ZcXjjiffd�XZk`m`kp�dX[\�`k�gfjj`Yc\�]fi�jkl[\ekj�kf�[\m\cfg�dfi\�`e)�

[\gk_�le[\ijkXe[`e^�f ]�k_\�kfg`\*� P_\�`ehl`ip)YXj\[�gifa\\k�Xgg\Xi\[�kf�dfk`mXk\�k_\�

gXik`Z`gXekj�Yp�Xccfn`e^�k_\d�kf�XZk`m\cp�\ogcfi\�Xe[�`ek\igi\k�k_\�[XkX*� Ek�Xcjf�Xgg\Xi\[�

kf�jk`dlcXk\�c\Xie`e^�Yp�Zi\Xk`e^�Xe�\em`ifed\ek�k_Xk�`emfcm\[�k_\�jkl[\ekj�dfi\�[`i\Zkcp�

`e�k_\�c\Xie`e^�gifZ\jj�Xe[�\ek`Z\[�k_\d�kf�j_Xi\�k_`j�c\Xie`e^�n`k_�fk_\ij*� P_`j�nXj�

[\dfejkiXk\[�`e�k_\`i�]`eXc�gi\j\ekXk`fej�fe�k_\�]c`^_k�kfg`Z*

P_\�i\j\XiZ_�gi\j\ekXk`fe�Yp�k_\�jkl[\ekj�Xk�k_\�ZfeZclj`fe�f ]�k_\�jkl[p�`e[`ZXk\[�

k_Xk�k_\p�_X[�Y\Zfd\�hl`k\�befnc\[^\XYc\�fe�k_\�kfg`Z�f]�]c`^_k*� AXZ_�^iflg�

[\dfejkiXk\[�Zfdgi\_\ej`fe�f]�k_\�]fli�]fiZ\j�f ]�]c`^_k�Xe[�[\dfejkiXk\[�>\ieflcc`wj�

gi`e\`gc\�n`k_�X�^i\Xk�[\Xc�f]�\ek_lj`Xjd�Xe[�le[\ijkXe[`e^*

CMIKPMZ�KPIVOM[%

=j�DXii`j�&.,,-'�gf`ekj�flk(� `] �k\X\_\ij�Xi\�^f`e^�kf�lj\�k_\�Eek\ie\k�Xj�Xe�

\[l\Xk`feXc�kffc�n`k_�k_\`i�jkl[\ekj�k_\e�k_\p�dljk�\_Xe^\�jfd\�f]�k_\�jkiXk\^`\j�k_\p�lj\*�

P_\i\�Xi\�i\Xjfej�k_Xk�k\X\_\ij�Xi\�jk`cc�_\j`kXek�kf�lk`c`q\�k_\�Eek\ie\k�`e�k_\`i�k\X\_`e^�Xe[�

dXep�f ]�k_\`i�i\j\imXk`fej�Z\ek\i�Xifle[�k_\�XmX`cXY`c`kp�f]�kiX`e`e^(� jlggfik(�Xe[�k`d\�

&CXccf�$�Dfik\e(� -550'*� =ck_fl^_�jl\_�`jjl\j�[`[�efk�]`^li\�`ekf�k_\�gi\j\ek�i\j\XiZ_�

Y\ZXlj\�f]�dp�]Xd`c`Xi`kp�n`k_�lj`e^�k_\�Eek\ie\k�`e�X�c\Xie`e^�\em`ifed\ek(�jfd\�f]�dp�

k\X\_`e^�jkiXk\^`\j�[`[�\_Xe^\�fm\i�k_\�Zflij\�f ]�k_\�jkl[p*� Li`fi�kf�k_`j�jkl[p(� E�

^\e\iXccp�_X[�jkl[\ekj�lj\�k_\�Eek\ie\k�kf�cf\Xk\�`e]fidXk`fe�Xe[�Zfgp�`k�[fne�kf�\`k_\i�

Xejn\i�hl\jk`fej�fi�c`jk�[\kX`cj*� P_`j�kpg\�f]�Eek\ie\k�XZk`m`kp�[`[�efk�gXik`ZlcXicp�

Z_Xcc\e^\�jkl[\ekj�kf�X\klXccp�k_`eb�dlZ_�XYflk�k_\�`e]fidXk`fe�fi�Y\Zfd\�m\ip�\e^X^\[
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n`k_�`k*� Ee[\\[(�dXep�f]�k_\�jkl[\ekj�Zfdd\ek\[�fe�_fn�ni`k`e^�[fne�`e]fidXk`fe�]fi�

Xe�Xjj`^e\[�gifa\Zk�nXj�f]k\e�Xe�legc\XjXek�kXjb*

P\X\_\ij�jfd\k`d\j�_Xm\�[`]]`Zlck`\j�`e�glkk`e^�jkl[\ekj�`e�gfj`k`fej�n_\i\�k_\p�

Xi\�Xccfn\[�kf�_Xm\�jfd\�Zfekifc�fm\i�k_\`i�fne�c\Xie`e^*� P_\�`ekif[lZk`fe�f]�k_\�

n\Yhl\jk�\jj\ek`Xccp�Xccfn\[�gXik`Z`gXekj�kf�kXb\�Zfekifc�f ]�k_\`i�fne�c\Xie`e^7�_fn\m\i(�

`e�k_\�`e`k`Xc�jkX^\j�f]�k_\�jkl[p�k_\p�]fle[�k_`j�[`]]`Zlck*� Okl[\ekj�[\g\e[\[�_\Xm`cp�fe�

k_\�k\XZ_\i�]fi�[`i\Zk`fe�Ylk�Xj�k`d\�gXjj\[�k_\p�Y\^Xe�kf�i\cp�dfi\�fe�k_\`i�fne�

al[^\d\ek�Xe[�Xgg\Xi\[�dfi\�Zfd]fikXYc\�dXb`e^�[\Z`j`fej*� =j�X�i\jlck(� E�Y\ZXd\�

dfi\�f]�X�]XZ`c`kXkfi�jlggfik`e^�jkl[\ek�[\Z`j`fej(�f]]\i`e^�\eZfliX^\d\ek(�Xe[�X[m`j`e^�

n_\e�e\\[\[*� P_\�jkl[\ekj�ZXd\�kf�\eafp�k_`j�XggifXZ_�Xe[�k_\p�Xgg\Xi\[�kf�c\Xd�dfi\�

Xe[�kf�]`e[�k_\�c\Xie`e^�\og\i`\eZ\�dfi\�\eafpXYc\*� Okl[\ekj�Xgg\Xi\[�kf�\o_`Y`k�dfi\�

Zfe]`[\eZ\�`e�k_\`i�fne�[\Z`j`fe)dXb`e^�XY`c`k`\j�Yfk_�`e[`m`[lXccp�Xe[�`e�^iflgj*

O`d`cXi�kf�Ci\\e�Xe[�Kw>i`\ewj�&.,,.'�]`e[`e^j(�k_\�gXik`Z`gXekj�`e�k_\�gi\j\ek�jkl[p�

Z\Xj\[�cffb`e^�]fi�`dd\[`Xk\�]\\[YXZb�]ifd�k_\�k\XZ_\i�Xe[�Y\ZXd\�dfi\�j\c])[`i\Zk\[�

`e�k_\`i�c\Xie`e^*� =j�X�i\jlck(�E�jg\ek�c\jj�k`d\�^`m`e^�`ejkilZk`fe�Ylk�jg\ek�dfi\�k`d\�`e�

]XZ`c`kXk`e^�jkl[\ekjw�nfib*

;QUQ\I\QWV[�W N �\PM�B\]La

P_`j�jkl[p�_Xj�j\m\iXc�c`d`kXk`fej*� P_\�]`ijk�`j�k_Xk�dXep�f]�k_\�`ej`^_kj�Xe[�

]X\kfij�k_Xk�_X[�Xe�`dgXZk�fe�jkl[\ek�c\Xie`e^�[li`e^�k_\�gif\\jj�n\i\�YXj\[�lgfe�k_\�

gXik`Z`gXk`fe�f]�fe\�ZcXjj�f]�jkl[\ekj�fecp�Xe[�jf�k_\�`jjl\�f]�kiXej]\iXY`c`kp�Zflc[�Y\�X�

ZfeZ\ie*� P_`j�kpg\�f]�i\j\XiZ_�nXj�Z_fj\e�Y\ZXlj\�f]�̀ kj�gfk\ek`Xc�kf�gif[lZ\�X�i`Z_�YXj\�

f]�̀ e]fidXk`fe�kXb\e�]ifd�XZklXc�c\Xie`e^�\og\i`\eZ\*� =Zk`fe�i\j\Xi\_�gcXZ\j�^i\Xk
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\dg_Xj`j�fe�k_\�i\]c\Zk`m\�giXZk`Z\j�f]�Yfk_�k_\�gXik`Z`gXekj�Xe[�k_\�i\j\XiZ_\i�n`k_�k_\�

gi`dXip�gligfj\�f ]�[\m\cfg`e^�giXZk`ZXc�befnc\[^\*� P_`j�`j�YXj\[�fe�k_\�ZfccXYfiXk`fe�

Y\kn\\e�k_\�gXik`Z`gXekj�Xe[�k_\�i\j\XiZ_\i�Xe[�kf�X�^i\Xk�\ok\ek�lgfe�k_\�kiljk�k_Xk�`j�

[\m\cfg\[*� =ck_fl^_�k_\�]`e[`e^j�]ifd�k_`j�i\j\XiZ_�i\]c\Zk�j`d`cXi�i\jlckj�`e�fk_\i�

jkl[`\j�`emfcm`e^�k_\�lj\�f]�k_\�Eek\ie\k�`e�\[lZXk`fe�&Si`^_k�$�@`Zb\ijfe(� -555'�`k�[f\j�

efk�e\Z\jjXi`cp�d\Xe�k_Xk�n_Xk�nXj�i\Zf^e`q\[�Xj�\]]\Zk`m\�k\XZ_`e^�Xe[�k\XZ_`e^�

jkiXk\^`\j�]fi�k_`j�gXik`ZlcXi�^iflg�f ]�jkl[\ekj�nflc[�^Xie\i�j`d`cXi�i\jlckj�`e�fk_\i�

j`klXk`fej*

=efk_\i�c`d`kXk`fe�f]�k_`j�jkl[p�`j�k_Xk�k_\�i\j\XiZ_�`kj\c]�i\hl`i\[�d\�kf�_Xm\�X�

_`^_�c\m\c�f]�Zfdglk\i�jb`cc(� ]Xd`c`Xi`kp(� Xe[�Zfe]`[\eZ\�`e�lj`e^�k_\�Eek\ie\k�`e�

ZcXjjiffd�XZk`m`k`\j�Xe[�k_`j�dXp�Y\�`ek\igi\k\[�Xj�i\j\XiZ_\i�Y`Xj*� P_\i\�Xi\�j\m\iXc�

`dgfikXek�]XZkfij�k_Xk�gcXp�X�ifc\�`e�n_\k_\i�k_\�Eek\ie\k�n`cc�Y\�\]]\Zk`m\cp�lj\[�`e�k_\�

ZcXjjiffd*� P_\j\�`eZcl[\�k_\�`ejkilZk`feXc�c\m\c�Xe[�kiX`e`e^�f]�k_\�k\XZ_\i�`emfcm\[(�k_\�

[\^i\\�f]�jkl[\ekjw� Zfdglk\i�gif]`Z`\eZp(�Xe[�k_\�kpg\�f]�Eek\ie\k�XZk`m`kp�k_Xk�k_\�

jkl[\ekj�Xi\�`emfcm\[�`e*� Dfn\m\i�E�lj\[�dXep�i\]c\Zk`m\�giXZk`Z\j�kf�[\dfejkiXk\�X�efe)�

Y`Xjj\[�i\j\XiZ_�`ek\igi\kXk`fe�f]�k_\�[XkX�jlZ_�Xj�k_\�lj\�f]�X�hl\jk`feeX`i\(� c\Xie`e^�

cf^j(�i\]c\Zk`m\�aflieXc(�Xe[�`ek\im`\nj�k_Xk�gif[lZ\[�_fe\jk�Xe[�i\]c\Zk`m\�]\\[YXZb�]fi�

k_\�[liXk`fe�f]�k_\�jkl[p�]ifd�Yfk_�gXik`Z`gXekj�Xe[�dpj\c]*

5]\]ZM�AM[MIZKP

P_\�]`e[`e^j�f]�k_`j�jkl[p�j_fn�k_Xk�k_\�Eek\ie\k�f]]\ij�X�le`hl\�j\k�f ]�Z_Xcc\e^\j�

kf�\[lZXkfij*� P_\�^fXc�nXj�kf�\ogcfi\�k_\�]XZkfij�k_Xk�_Xm\�Xe�`dgXZk�fe�^iX[\�]`m\�

jkl[\ekj�Xj�k_\p�lk`c`q\�k_`j�d\[`ld�Xj�X�jfliZ\�f]�̀ e]fidXk`fe�kf�i\j\XiZ_�Zlii`Zlcld)
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YXj\[�kfg`Zj*� OZ_ffcj�Zfee\Zk\[�kf�k_\�Eek\ie\k�ZXe�gifm`[\�jkl[\ekj�n`k_�X�i`Z_�jfliZ\�f]�

i\c\mXek�Xe[�lg)kf)[Xk\�`e]fidXk`fe�Ylk�ZXe�n\�Y\�Xjjli\[�k_Xk�lj`e^�k_\�Eek\ie\k�n`cc�

gifm`[\�jkl[\ekj�n`k_�X�i`Z_�c\Xie`e^�\og\i`\eZ\;

P_\i\�`j�X�e\\[�kf� jkl[p�]lik_\i�_fn�k_\�Eek\ie\k�ZXe�Y\�lj\[�`e�gfj`k`m\�Xe[�

ZfejkilZk`m`jk�nXpj�`e�\[lZXk`fe*� E] �̀ k�`j�lj\[�dX`ecp�Xj�Xe�`e]fidXk`fe�jfliZ\�k_\e�`kj�]lcc�

gfk\ek`Xc�Xj�X�c\Xie`e^�kffc�]fi�[\m\cfg`e^�jkl[\ekjw�_`^_\i�fi[\i�k_`eb`e^�jb`ccj�`j�Y\`e^�

fm\icffb\[*� P_\i\�Xi\�jk`cc�dXep�Z_Xcc\e^\j�]XZ`e^�k\XZ_\ij�n_f�lj\�k_\�Eek\ie\k�`e�k_\`i�

ZcXjjiffdj*�P_`j�jkl[p�]fZljj\[�fe�X�gXik`ZlcXi�nXp�f]�lj`e^�k_\�Eek\ie\k�n`k_�]`]k_�

^iX[\ij�Ylk�k_\i\�`j�X�e\\[�kf�\mXclXk\�Eek\ie\k�lj\�Xk�fk_\i�c\m\cj�f ]�\[lZXk`fe�Xj�n\cc*�

Ifi\�gXik`Z`gXkfip�XZk`fe�i\j\XiZ_�`j�e\Z\jjXip�kf�\oXd`e\�jkl[\ekjw� c\Xie`e^�Xk�Xcc�c\m\cj�

f]�\[lZXk`fe*

Blkli\�i\j\XiZ_�dXp�i\m\Xc�j`d`cXi�fi�[`]]\i\ek�`ej`^_kj�i\^Xi[`e^�k_\�Y\jk�k\XZ_`e^�

Xe[�c\Xie`e^�jkiXk\^`\j�k_Xk�Zfeki`Ylk\�kf�k_\�dfjk�\]]\Zk`m\�lj\�f]�k_\�Eek\ie\k*� Ek�d`^_k�

Y\�Xggifgi`Xk\�kf�\ogXe[�k_`j�kpg\�f]�i\j\XiZ_�kf�`eZcl[\�k_\�g\iZ\gk`fej�Xe[�Xkk`kl[\j�f]�

k\XZ_\ij�Xe[�jkl[\ekj�]ifd�mXi`flj�^iX[\�c\m\cj*� Ek�nflc[�Y\�nfik_n_`c\�kf�ZfdgXi\�k_\�

lj\�f]�k_\�Eek\ie\k�n`k_�dfi\�kiX[`k`feXc�d\k_f[j�f]�\e^X^`e^�n`k_�k_\�`e]fidXk`fe�

gifZ\jj�jlZ_�Xj�lk`c`q`e^�gi`ek�dXk\i`Xcj�`e�k_\�jZ_ffc�c`YiXip*� Ek�`j�Xcjf�e\Z\jjXip�kf�cffb�

Xk�k_\�jb`cc� c\m\cj�i\hl`i\[�]fi�k\XZ_\ij�Xe[�jkl[\ekj�kf�\]]\Zk`m\cp�fi^Xe`q\�Xe[�`dgc\d\ek�

Eek\ie\k�XZk`m`k`\j�`e�k_\�ZcXjjiffd*� Ifi\�i\]c\Zk`m\�i\j\XiZ_�`j�e\\[\[�kf�]lccp�\oXd`e\�

_fn�kf�Y\jk�lj\�k_\�Eek\ie\k�`e�k_\�\[lZXk`fe�f]�fli�jkl[\ekj*� B`eXccp(�k_\i\�`j�X�e\\[�kf�

\oXd`e\�n_\e�jkl[\ekj�j_flc[�Y\^`e�kf� c\Xie�Xggifgi`Xk\�b\pYfXi[`e^�jb`ccj�Xe[�Yp�n_Xk�

d\Xej*
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8UXTQKI\QWV[

P_`j�jkl[p�_`^_c`^_kj�jfd\�f]�k_\�\]]\Zk`m\�k\XZ_`e^�Xe[�c\Xie`e^�jkiXk\^`\j�k_Xk�

_Xm\�Xe�`dgXZk�fe�jkl[\ek�c\Xie`e^�Xk�k_\�^iX[\�]`m\�c\m\c*� S_`c\�lj`e^�k_\�Eek\ie\k�]fi�

ZcXjjiffd�XZk`m`k`\j(�k\XZ_\ij�dljk�ZXi\]lccp�\oXd`e\�j`k\j�]fi�Zfek\ek�Xe[�i\c`XY`c`kp*

@l\�kf�k_\�Eek\ie\kwj�ZXgXZ`kp�kf�f]]\i�_l^\�Xdflekj�f]�̀ e]fidXk`fe�kf�lj\ij(�fe\�f]�k_\�

dXafi�Z_Xcc\e^\j�]fi�k\XZ_\ij�`j�]`e[`e^�Xggifgi`Xk\�n\Yj`k\j�k_Xk�f]]\i�i\c`XYc\�

`e]fidXk`fe�jg\Z`]`Z�kf�k_\�jkl[\ekjw� c\m\cj�f]�le[\ijkXe[`e^*� =k�k_\�^iX[\�]`m\�c\m\c(�

jkl[\ekj�Xi\�e\`k_\i�jl]]`Z`\ekcp�\og\i`\eZ\[�efi�jfg_`jk`ZXk\[�kf�Xccfn�k_\d�kf�dXb\�

Xggifgi`Xk\�[\Z`j`fej�XYflk�n_`Z_�j`k\j�ZfekX`e�i\c\mXek�Xe[�i\c`XYc\�[XkX�]fi�]`e[`e^�

`e]fidXk`fe*� Li\)j\c\Zk\[�Eek\ie\k�j`k\j�j_flc[�Y\�j\XiZ_\[�[`c`^\ekcp�Yp�k\XZ_\ij�n_f�Xi\�

lj`e^�k_\d�kf�Zi\Xk\�jkl[\ek�gifa\Zkj*� P_`j�ZXe�Y\�X�[Xlek`e^�\og\i`\eZ\�]fi�\[lZXkfij�]fi�

X�eldY\i�f]�i\Xjfej�`eZcl[`e^�nfibcfX[(�k`d\�ZfejkiX`ekj(�Xe[�Zfdglk\i�jb`ccj*� P_\i\�Xi\�

eld\iflj�j`k\j�k_Xk�\[lZXkfij�ZXe�lj\�]fi�gi\gXi`e^�Xep�gifa\Zk7�_fn\m\i(�k_\�gifYc\d�`j�

Z_ffj`e^�j`k\j�k_Xk�Xi\�Yfk_�i\c`XYc\�jfliZ\j�f ] �̀ e]fidXk`fe�Xe[�Xggifgi`Xk\�]fi�k_\�

jkl[\ekjw� c\m\c�f]�le[\ijkXe[`e^*

=Zk`m`k`\j�`emfcm`e^�k_\�Eek\ie\k�dljk�^f�Y\pfe[�j`dgc\�hl\jk`fe)Xe[)Xejn\i�

j\jj`fej�`]�k_\p�Xi\�kf�Y\�d\Xe`e^]lc�Xe[�\eZfliX^\�^ifnk_�`e�jkl[\ekjw� XY`c`k`\j�]fi�

i\j\XiZ_`e^�lj`e^�k_\�Eek\ie\k*� H\Xie`e^�XZk`m`k`\j�c`b\�k_\�n\Yhl\jk�ZXe�Y\�lk`c`q\[�]fi�

k_`j�gligfj\*� Lifa\Zkj�k_Xk�i\hl`i\�jkl[\ekj�kf�`ek\iXZk�n`k_�fi�\mXclXk\�`e]fidXk`fe�]fle[�

fe�n\Yj`k\j�_Xm\�^i\Xk\i�gfk\ek`Xc�kf�i\jlck�`e�dfi\�\e^X^\d\ek�n`k_�k_\�gifZ\jj*� P_\i\�

Xi\�dXep�fk_\i�n\_)YXj\[�gifa\Zkj�k_Xk�ZXe�Y\�]fle[�fe�k_\�Eek\ie\k�jlZ_�Xj�b\pgXcj(�k\c\)�

]`\c[�ki`gj(�Xe[�fk_\i�k\c\ZfccXYfiXk`m\�gifa\Zkj*� P\XZ_`e^�jkl[\ekj�kf�i\]c\Zk�lgfe�k_\
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51

`e]fidXk`fe�k_\p�Xi\�XZZ\jj`e^�`j�Zi`k`ZXc�]fi�`e]fidXk`fe�gifZ\jj`e^*� Aog\Zk`e^�^iX[\�

]`m\�jkl[\ekj�kf�fg\ecp�jli]�k_\�Eek\ie\k�kf�]`e[�`e]fidXk`fe�ljlXccp�c\X[j�kf�nXjk`e^�

mXclXYc\�k`d\�]fi�\m\ipfe\*

IXep�f ]�k_\�jkl[p�gXik`Z`gXekj�`e[`ZXk\[�`e�k_\`i�c\Xie`e^�cf^j�k_Xk�k_\p�]i\hl\ekcp�

_X[�[`]]`Zlckp�cf^^`e^�fe�kf�k\XZ_\i)j\c\Zk\[�n\Yj`k\j*� =�eldY\i�f]�i\Xjfej�Zflc[�

XZZflek�]fi�k_`j*� CiX[\�]`m\�jkl[\ekjw�b\pYfXi[`e^�jb`ccj�Xi\�^\e\iXccp�efk�n\cc)[\m\cfg\[�

k_lj�dXb`e^�kpg`e^�X�jcfn(�k\[`flj�gifZ\jj*� Pf�i\d\[p�k_`j�gifYc\d(� `e]fidXk`fe�ZXe�Y\�

_Xe[ni`kk\e�Xe[�n\Yj`k\j�ZXe�Y\�j\c\Zk\[�Yp�lj`e^�X�n\_)YXj\[�YffbdXib�dXeX^`e^�j`k\*�

P_\j\�j`k\j�Xccfn�k\XZ_\ij�kf�j\c\Zk�n\Yj`k\j�fe�k_\�Eek\ie\k�n_`Z_�Xi\�k_\e�XmX`cXYc\�]fi�

hl`Zb�Xe[�XZZliXk\�XZZ\jj�Yp�jkl[\ekj*� Okl[\ekj�j`dgcp�cf^�fekf�gi\)[\k\id`e\[�j`k\j�

Xci\X[p�YffbdXib\[�Yp�k_\�k\XZ_\i�Xe[�k_`j�\c`d`eXk\j�jfd\�f ]�k_\�ki\g`[Xk`fe�jkl[\ekj�

]\\c�Xj�X�i\jlck�f]�k_\`i�gffi�kpg`e^�jb`ccj*

?ffg\iXk`m\�c\Xie`e^�^iflgj�Xi\�X[mfZXk\[�Yp�dXep�i\j\XiZ_\ij�n_f�[`jZljj�

k\Z_efcf^p)YXj\[�c\Xie`e^�&>\Zb\i(�.,,-�7�IZG\eq`\(�.,,,'*� Eejk\X[�f]�̀ jfcXk`e^�

jkl[\ekj(�k_\�Eek\ie\k�ZXe�f]]\i�X�mXi`\kp�f]�\e^X^`e^�nXpj�`e�n_`Z_�jkl[\ekj�ZXe�nfib�

kf^\k_\i�kf�^Xk_\i(�gifZ\jj(�Xe[�j_Xi\�`e]fidXk`fe�k_\p�]`e[�lj`e^�k_`j�d\[`ld*� Ke\�f]�

k_\�Z_Xcc\e^\j�k_Xk�jli]XZ\[�`e�k_\�jkl[p�nXj�k_\�jkl[\ekjw� `e`k`Xc�le\Xj`e\jj�XYflk�

nfib`e^�`e�Zffg\iXk`m\�^iflgj*� Sfib`e^�Xcfe\�fe�gi\m`flj�Eek\ie\k�gifa\Zkj�nXj�

XZbefnc\[^\[�Yp�k_\d�Xj�Y\`e^�X�Y\e\]`Z`Xc�giXZk`Z\*� O`eZ\�dlZ_�f]�k_\�i\j\XiZ_�fe�

n\Yhl\jkj�X[mfZXk\j�k_\�Y\e\]`k�f ]�Zffg\iXk`m\�nfib�&DXii`j(�.,,-7�Tf[\i(� -555'�`k�`j�

`dgfikXek�kf�cffb�Zcfj\cp�Xk�ZcXjjiffd�[peXd`Zj�Xe[�gX`i�jkl[\ekj�XZZfi[`e^�kf�XY`c`k`\j�

Xe[�nfib�\k_`Z*� Ee�k_\�gi\j\ek�jkl[p(�jXd\�^\e[\i�gXike\ij_`gj�n\i\�i\hl\jk\[�Yp�dfjk
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jkl[\ekj*� LcXZ`e^�jkl[\ekj�`ekf�nfibXYc\�Zffg\iXk`m\�^iflgj�Xe[�jkiXk\^`ZXccp�j`klXk`e^�

k_\d�Xifle[�k_\�Zfdglk\i�ZcXjjiffd�ZXe�d`e`d`q\�`ek\i]\i\eZ\�Y\kn\\e�^iflgj�Xe[�

gifdgk�jkl[\ekj�kf�]fZlj�fe�k_\�XZk`m`kp*� =j�^iflgj�]fZljj\[� dfi\�fe�k_\�gifZ\jj�f]�

c\Xie`e^�k_\p�Y\^Xe�kf�j_Xi\�`e]fidXk`fe�Xe[�`[\Xj�n`k_�\XZ_�fk_\i�jf�k_\�Zffg\iXk`fe�

Y\kn\\e�^iflgj�Y\ZXd\�dfi\�\m`[\ek�Xj�k_\�jkl[p�gif^i\jj\[*� ?ffg\iXk`m\�c\Xie`e^�

^iflgj�gifdfk\[�jkl[\ek�`ek\iXZk`fe(�Xccfn`e^�gXik`Z`gXekj�kf�nfib�kf^\k_\i�`e�^Xk_\i`e^�

Xe[�ZfccXYfiXk`m\cp�\ogcfi`e^�k_\�`e]fidXk`fe�jf�k_\p�Zflc[�\m\eklXccp�j_Xi\�`k�n`k_�k_\�

\ek`i\�ZcXjj*

P\XZ_`e^�jkpc\j�e\\[�kf�Z_Xe^\�kf�XZZfddf[Xk\�k_`j�kpg\�f ]�XZk`m`kp*� Eehl`ip)�

YXj\[�c\Xie`e^�gifa\Zkj�jlZ_�Xj�n\Yhl\jkj�Xi\�dfi\�jkl[\ek)Z\ek\i\[�Xe[�Xe[�k_lj�c\jj�

k\XZ_\i)[`i\Zk\[�`e�k_\`i�XggifXZ_�kf�c\Xie`e^*� O`eZ\�jkl[\ekj�kXb\�dfi\�f]�Xe�XZk`m\�

iXk_\i�k_Xe�X�gXjj`m\�ifc\�`e�k_\�`e]fidXk`fe)^Xk_\i`e^�gifZ\jj(�k\XZ_\ijw� ifc\j�dljk�

Z_Xe^\�]ifd�k_Xk�f]�̀ e]fidXk`fe�[`jg\ej\ij�kf�gifZ\jj�]XZ`c`kXkfij*� P_`j�dXp�efk�Y\�Xe�

\Xjp�kiXej`k`fe�]fi�jfd\�ZcXjj\j�k_Xk�Xi\�dfi\�]Xd`c`Xi�Xe[�Zfd]fikXYc\�n`k_�X�c\Xie`e^�

\em`ifed\ek�k_Xk�`j�Xcdfjk�\oZclj`m\cp�k\XZ_\i)[`i\Zk\[*� =j�nXj�efk\[�`e�k_\�gi\j\ek�

i\j\XiZ_(�jkl[\ekj�_X[�jfd\�[`]]`Zlck`\j�Xj�E�Z_Xe^\[�dp�k\XZ_`e^�jkiXk\^`\j*� P_\p�n\i\�

cffb`e^�]fi�kiX[`k`feXc�kpg\j�f]�c\X[\ij_`g�Xe[�[`i\Zk`fe�`e�k_\�\Xicp�jkX^\j�f]�k_\�

n\Yhl\jk�Ylk�k_`j�[`d`e`j_\[�Xj�jkl[\ekj�Y\^Xe�kf�kXb\�fe� dfi\�i\jgfej`Y`c`kp�]fi�k_\`i�

fne�c\Xie`e^�Xe[�i\c`\[�dfi\�fe�k_\`i�fne�XY`c`k`\j*� Ip�ifc\�nXj�k_Xk�f]�Xe�fYj\im\i�n_f�

^l`[\[�jkl[\ek�gif^i\jj�Yp�gifm`[`e^�jl^^\jk`fej�Xe[�jlggfik�n_`c\�k_\�jkl[\ekj�

k_\dj\cm\j�^Xk_\i\[(�Zfdg`c\[(�Xe[�lk`c`q\[�k_\�`e]fidXk`fe*� =j�E�df[\cc\[�X�dfi\�

]XZ`c`kXk`m\�XggifXZ_�kf�k\XZ_`e^(� k_\�jkl[\ekj�Y\ZXd\�dfi\�XZk`m\cp�`emfcm\[�`e�k_\
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c\Xie`e^�gifZ\jj�n_`Z_�i\hl`i\[�k_\d�kf�cfZXk\(�fi^Xe`q\(�\mXclXk\(�Xe[�gi\j\ek�

`e]fidXk`fe�`e�Zi\Xk`m\�nXpj*

IXep�k\XZ_\ij�Xi\�_\j`kXek�kf�`ekif[lZ\�Xe[�`ek\^iXk\�Eek\ie\k�i\jfliZ\j�`ekf�k_\�

ZcXjjiffd�]fi�X�mXi`\kp�f]�i\Xjfej�n_`Z_�dXp�`eZcl[\�cXZb�f ]�kiX`e`e^(�jlggfik(�i\jfliZ\j(�

fi�k`d\�`e�Xe�Xci\X[p�_\Zk`Z�jZ_ffc�[Xp�&CXccf�$�Dfikfe(� -550'*� S_Xk\m\i�k_\�i\Xjfe(�

k_\i\�`j�X�e\\[�kf�\eZfliX^\�k\XZ_\ij�kf�lj\�k_\�Eek\ie\k�Xj�X�gXik�f]�k_\`i�k\XZ_`e^�

i\g\ikf`i\*� P_`j�dXp�`emfcm\�gif]\jj`feXc�[\m\cfgd\ek�j\jj`fej�`e�j\c\Zk`e^�Xe[�lj`e^�

k_\�mXjk�Xdflekj�f]�̀ e]fidXk`fe�XmX`cXYc\�fi�fe\)fe)fe\�j\jj`fej�n`k_�k\XZ_\ij�Xe[�

\[lZXkfij�\og\i`\eZ\[�`e�Eek\ie\k)YXj\[�k\XZ_`e^�giXZk`Z\j*

P_\�i\jlckj�f]�k_`j�jkl[p�jlggfik�k_\�Eek\ie\k�Xj�X�m`XYc\�kffc�]fi�\e_XeZ`e^�

c\Xie`e^*� E]�k_\�Eek\ie\k�ZXe�Y\�lk`c`q\[�kf�jki\e^k_\e�jkl[\ek�c\Xie`e^�k_\e�k\XZ_\i�

XZhl`j`k`fe�f ]�k\Z_e`ZXc�jb`ccj�`j�e\\[\[�kf�\ogcfi\�`kj�gfjj`Yc\�lj\j*� P_\j\�jb`ccj�ZXe�Y\�

Xggc`\[�XZifjj�k_\�Zlii`Zlcld�Xe[�ZXe�gifm`[\�\[lZXkfij�n`k_�k_\�fggfikle`k`\j�kf�lj\�X�

n`[\i�iXe^\�f]�g\[X^f^`ZXc�giXZk`Z\j�`e�Xep�jlYa\Zk�Xi\X*� P\XZ_\i�XZhl`j`k`fe�f]�k\Z_e`ZXc�

jb`ccj�nflc[�_\�k_\�]`ijk�jk\g�`e�Zi\Xk`e^�dfi\�Z_Xcc\e^`e^�c\Xie`e^�\em`ifed\ekj�]fi�fli�

jkl[\ekj*� Ee�klie(�k\XZ_\ij�ZXe�k_\e�Xjj`jk�jkl[\ekj�`e�[\m\cfg`e^�Xe[�i\]`e`e^�k_\`i�fne�

j\XiZ_`e^�jb`ccj�Xe[�`e�jf�[f`e^(�gifdfk\�k_\�^ifnk_�f]�Zi`k`ZXc�\mXclXk`fe�X[\gke\jj*� Ee�

k\XZ_`e^�jkl[\ekj�kf�Yfk_�eXm`^Xk\�Xe[�e\^fk`Xk\�k_\�Eek\ie\k(� k\XZ_\ij�\eZfliX^\�k_\d�kf�

Y\Zfd\�dfi\�`e[\g\e[\ek�c\Xie\ij*

2WVKT][QWV

P_\�i\jlckj�f]�k_`j�jkl[p�jlggfik�k_\�`[\X�k_Xk�k_\�Eek\ie\k�ZXe�_\�lk`c`q\[�

\]]\Zk`m\cp�Xj�X�jfliZ\�f]�̀ e]fidXk`fe�kf�i\j\XiZ_�Zlii`Zlcld)YXj\[�kfg`Zj�Xk�k_\�]`]k_
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^iX[\�c\m\c*� Qk`c`q`e^�Xe�`ehl`ip)YXj\[�c\Xie`e^�XggifXZ_�jlZ_�Xj�k_\�n\Yhl\jk�kf�^l`[\�

]`]k_�^iX[\�jkl[\ekj�`e�Eek\ie\k�lj\�i\`e]fiZ\j�X�ZfejkilZk`m`jk�XggifXZ_�kf�c\Xie`e^*� Ek�

_\cgj�`eZi\Xj\�jkl[\ek�le[\ijkXe[`e^�f]�k_\�kfg`Zj(�dfk`mXk\j�k_\d�kf�c\Xie�k_ifl^_�XZk`m\�

\e^X^\d\ek�n`k_�k_\�dXk\i`Xc(�Xe[�\eZfliX^\j�Zffg\iXk`m\�c\Xie`e^�k_ifl^_�]i\hl\ek�

`ek\iXZk`fe�Xe[�]\\[YXZb�Y\kn\\e�jkl[\ek�Xe[�k\XZ_\i*� P_`j�kpg\�f]�Eek\ie\k�XZk`m`kp�ZXe�

Xcjf�Y\�lj\[�`e�Xcc�jlYa\Zk�Xi\Xj�Xe[�Xk�dXep�[`]]\i\ek�^iX[\�c\m\cj7�_fn\m\i(� `k�j_flc[�Y\�

lj\[�`e�Zfee\Zk`fe�n`k_�\o`jk`e^�XggifXZ_\j�kf�c\Xie`e^�iXk_\i�k_Xe�kf�i\gcXZ\�k_\d*� P_`j�

gifZ\jj�f]]\ij�dXep�gfk\ek`Xc�Y\e\]`kj�kf�jkl[\ekj6�k_\p�_Xm\�`eZi\Xj\[�Zfekifc�fm\i�k_\`i�

fne�c\Xie`e^(�k_\p�Y\Zfd\�dfi\�]fZljj\[�Xe[�dfk`mXk\[�kf�Zfdgc\k\�k_\�kXjbj(�Xe[�k_\p�

\]]\Zk`m\cp�ZfccXYfiXk\�n`k_�\XZ_�fk_\i�kf�`eZi\Xj\�k_\`i�befnc\[^\�Xe[�le[\ijkXe[`e^�f]�

k_\�kfg`Zj*
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n_\e�lj\[�Xggifgi`Xk\cp�ZXe�\e_XeZ\�ZcXjjiffd�c\Xie`e^*

E�Xd�j\\b`e^�pfli�g\id`jj`fe�kf�`emfcm\�pfli�Z_`c[�Xj�X�gXik`Z`gXek�`e�k_`j�XZk`fe�

i\j\XiZ_�gifa\Zk*� Okl[\ekj�n`cc�Y\�Xjb\[�kf�Zfdgc\k\�X�n\Yhl\jk�&Xe�`ehl`ip)YXj\[�

Eek\ie\k�XZk`m`kp'�`e�n_`Z_�`e]fidXk`fe�Zfd\j�]ifd�i\jfliZ\j�gifm`[\[�fe�k_\�Eek\ie\k*�

@li`e^�k_\�gifZ\jj�f]�j\m\iXc�Zfdglk\i�ZcXjj\j�`e�X�]fli�kf�]`m\�n\\b�g\i`f[(�Xe[�X]k\i�Xe�

`e`k`Xc�jkl[\ek�hl\jk`feeX`i\�_Xj�Y\\e�^`m\e(� jkl[\ekj�n`cc�_\�Xjb\[�kf�b\\g�aflieXcj�Xe[�

i\Zfi[�k_\`i�`dgi\jj`fej�f]�k_\�gXik`ZlcXi�i\j\XiZ_�jkiXk\^`\j�lj\[�n_`c\�nfib`e^�fe�k_\�

n\Yhl\jk*� Ee�X[[`k`fe(�j\m\iXc�jkl[\ekj�n`cc�Y\�`ek\im`\n\[�Yp�dpj\c]�n`k_�i\^Xi[j�kf�

k_\`i�fg`e`fej�XYflk�k_\�i\j\XiZ_�jkiXk\^`\j�lk`c`q\[*�P_\�`e]fidXk`fe�k_Xk�`j�^Xk_\i\[�Xj�

gXik�f]�k_\�gifZ\jj�n`cc�Y\�mXclXYc\�kf�k_\�le[\ijkXe[`e^�f]�c\Xie`e^�Xe[�n`cc�Zfeki`Ylk\�kf�

Y\jk�giXZk`Z\j�`e�k\XZ_`e^�Xk�k_`j�c\m\c*�Kecp�k_\�i\j\XiZ_\i�Xe[�k_\�jlg\im`jfi�n`cc�_Xm\�

XZZ\jj�kf�k_`j�[XkX�[li`e^�k_\�i\j\XiZ_�g\i`f[*

P_`j�i\j\XiZ_�`j� jki`Zkcp�mfclekXip�Xe[�Xk�ef�k`d\�n`cc�pfli�Z_`c[�_\�Xk�Xep�i`jb
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CiX[\�1>�Okl[\ekj6

E�Xd�gi\j\ekcp�\eifcc\[�`e�X�IXjk\ij�f]�A[lZXk`fe�gif^iXd�Xk�k_\�Qe`m\ij`kp�f]�

Li`eZ\�A[nXi[�EjcXe[�Xe[�-�Xd�nfib`e^�fe�dp�k_\j`j�\ek`kc\[�D[QVO�\PM�8V\MZVM\�\W�

AM[MIZKP�2]ZZQK]T]U$1I[ML�CWXQK[�I\�\PM�6ZILM�5Q^M�;M^MT%� P_\�gligfj\�f ]�k_`j�jkl[p�`j�

kf�cffb�Xk�_fn�pfl�Xj�jkl[\ekj�^Xk_\i�Xe[�lj\�k_\�`e]fidXk`fe�pfl�]`e[�fe�k_\�Eek\ie\k�kf�

i\j\Xi\_�kfg`Zj�`e�fli�^iX[\�]`m\�gif^iXd*

E�Xd�Xjb`e^�pfli�g\id`jj`fe�kf�Y\Zfd\�gXik�f]�k_`j�i\j\XiZ_�k_Xk�E�Xd�Zfe[lZk`e^*�

Tfl�n`cc�Y\�Xjb\[�kf�cffb�Xk�Xe[�\oXd`e\�[`]]\i\ek�nXpj�kf�lj\�k_\�Eek\ie\k�`e�k_\�

ZcXjjiffd*� Tfl�n`cc�Y\�Xjb\[�kf�[f�X�hl\jk`feeX`i\�[\j`^e\[�Yp�d\(�b\\g�X�c\Xie`e^�

aflieXc(�Xe[�gXik`Z`gXk\�`e�X�Zfe]\i\eZ`e^�j\jj`fe�&`ek\im`\n'�n`k_�d\�`]�pfl�Xi\�fe\�f]�

k_\�jkl[\ekj�Z_fj\e�]fi�k_`j�gligfj\*� P_\�`e]fidXk`fe�k_Xk�ZXe�Y\�^Xk_\i\[�]ifd�k_`j�

jkl[p�ZXe�_\cg�lj�Y\kk\i�le[\ijkXe[�_fn�k_\�Eek\ie\k�ZXe�_\�lj\]lc�]fi�Y\kk\i�k\XZ_`e^�Xe[�

c\Xie`e^�giXZk`Z\j*� E]�pfl�Z_ffj\�efk�kf�gXik`Z`gXk\�`e�k_`j�i\j\Xi\_(�pfl�n`cc�jk`cc�_\�Xjb\[�

kf�Zfdgc\k\�k_\�XZk`m`k`\j�Y\ZXlj\�k_`j�`j�X�gXik�f]�k_\�i\^lcXi�ZcXjjiffd�gif^iXd*�

Dfn\m\i(�k_\�`e]fidXk`fe�k_Xk�-�Zfcc\Zk�]ifd�pfli�c\Xie`e^�cf^j�Xe[�hl\jk`f`dX`i\�n`cc�efk�

Y\�lj\[*

@li`e^�k_`j�jkl[p�pfli�i\Xc�eXd\j�n`cc�efk�Y\�lj\[�jf�k_Xk�Xcc�k_\�k_`e^j�k_Xk�pfl�

jXp�Xe[�[f�n`cc�_\�b\gk�`e�jki`Zk\jk�Zfe]`[\eZ\�Yp�dpj\c]�Xe[�dp�jlg\im`jfi*� Tfli�gXik�`e�

k_`j�jkl[p�`j�mfclekXip�Xe[�`]�pfl�]\\c�leZfd]fikXYc\�n_`c\�pfl�Xi\�gXik�f]�k_`j�jkl[p�fi�`]�

pfl�]\\c�k_Xk�pfl�ZXewk�gXik`Z`gXk\�k_\e�`k�`j�efk�X�gifYc\d(�Xe[�pfli�[XkX�&c\Xie`e^�cf^j
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Xe[�hl\jk`feeX`i\'�n`cc�efk�Y\�X�gXik�f]�k_\�jkl[p*� Tfl�gXi\ekj�n`cc�Y\�`em`k\[�kf�Xkk\e[�

Xe�`e]fidXk`fe�j\jj`fe�Xk�X�]lik_\i�[Xk\�Xe[�pfl�Xi\�Xjb\[�kf�gXik`Z`gXk\�Xcjf*

Tfli�k\XZ_\i(

Ii*�>ipXe[
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-(�&Lc\Xj\�gi`ek�pfli�eXd\'WWWWWWWWWWWWWWWWWWWWWWWWW _Xm\�i\X[�Xe[�le[\ijkXe[�k_\

Zfek\ekj�f]�k_\�`e]fidXk`fe�c\kk\i�Xe[�_\i\Yp�^`m\�dp�Zfej\ek�kf�k_\�gXik`Z`gXk`fe�f]�dp�

Z_`c[�`e�k_\�i\j\XiZ_�gifa\Zk�\ek`kc\[�tQj`e^�k_\�Eek\ie\k�kf�N\j\XiZ_�?lii`Zlcld)>Xj\[�

Pfg`Zj�Xk�k_\�CiX[\�B`m\�H\m\cu*� P_`j�i\j\XiZ_�jkl[p�`j�Y\`e^�Zfe[lZk\[�Yp�dp�Z_`c[wj�

k\XZ_\i(�@Xm`[�>ipXe[(�n_f�`j�X�IXjk\ij�f]�A[lZXk`fe�jkl[\ek�Xk�k_\�Qe`m\ij`kp�f]�Li`eZ\�

A[nXi[�EjcXe[*� Ip�Z_`c[wj�gXik`Z`gXk`fe�`e�k_`j�i\j\XiZ_�`j�\ek`i\cp�mfclekXip�Xe[�E�

le[\ijkXe[�k_Xk�E�dXp�n`k_[iXn�dp�Z_`c[�]ifd�k_`j�i\j\XiZ_�Xk�Xep�k`d\�n`k_flk�hl\jk`fe*

-�le[\ijkXe[�k_Xk�k_\�jkl[p�n`cc�kXb\�gcXZ\�Xk�jZ_ffc�[li`e^�i\^lcXi�`ejkilZk`feXc�k`d\*�P_`j�

XZk`fe�i\j\XiZ_�gifa\Zk�n`cc�`emfcm\�Yfk_�k_\�jkl[\ek�Xe[�k_\�k\XZ_\i�`e�k_\�gifZ\jj�f]�

XeXcpq`e^�_fn�X�k\Z_efcf^`ZXc�kffc�c`b\�k_\�Eek\ie\k�\Xe�Y\�lk`c`q\[�kf�i\j\XiZ_�jZ_ffc)�

i\cXk\[�kfg`Zj*� E�Xcjf�le[\ijkXe[�k_Xk�k_\�`e]fidXk`fe�k_Xk�`j�^X`e\[�]ifd�k_`j�i\j\XiZ_�n`cc�

_\�lj\[�kf�]fjk\i�X�Y\kk\i�le[\ijkXe[`e^�f]�_fn�k_\�Eek\ie\k�n`cc�Y\�lk`c`q\[�n`k_`e�k_\�

^iX[\�]`m\�ZcXjjiffd*� E�le[\ijkXe[�k_Xk�k_\�`e]fidXk`fe�k_Xk�`j�Zfcc\Zk\[�[li`e^�k_`j�

i\j\Xi\_�jkl[p�n`cc�Y\�^Xk_\i\[�k_ifl^_�k_\�lj\�f]�X�jkl[\ek�hl\jk`feeX`i\(�k\XZ_\i)�

fYj\imXk`fe�f]�ZcXjjiffd�XZk`m`k`\j�Xe[�X�jkl[\ek�c\Xie`e^�cf^*� -�Xcjf�le[\ijkXe[�k_Xk�dp�

Z_`c[�dXp�Y\�j\c\Zk\[�kf�gifm`[\�]lik_\i�`e]fidXk`fe�k_ifl^_�k_i\\(� ]`]k\\e�d`elk\�

Zfe]\i\eZ`e^�j\jj`fej�n`k_�k_\�i\j\XiZ_\i*� E]�dp�Z_`c[�`j�`em`k\[�kf�gXik`Z`gXk\�`e�Xe�

`ek\im`\n(�_\+j_\�ZXe�Z_ffj\�efk�kf�Xejn\i�Xep�hl\jk`fej�`]�jf�[\j`i\[*
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-�_Xm\�Y\\e�Xjjli\[�Yp�k_\�i\j\XiZ_\i�k_Xk�`e]fidXk`fe�j_Xi\[�Yp�dp�Z_`c[�n`cc�i\dX`e�

jki`Zkcp�Zfe]`[\ek`Xc�Xe[�k_Xk�d\Xjli\j�_Xm\�Y\\e�kXb\e�kf�Xjjli\�_`j+_\i�Xefepd`kp*� E�

le[\ijkXe[�k_Xk�gj\l[fepdj�n`cc�Y\�lj\[�`e�Xep�ni`k`e^�i\jlck`e^�]ifd�k_`j�jkl[p*� E�_Xm\�

Y\\e�^`m\e�k_\�fggfikle`kp�kf�Xjb�hl\jk`fe�i\^Xi[`e^�k_`j�i\j\XiZ_�Xe[�befn�k_Xk�`e�

j`^e`e^�k_\�Zfej\ek�]fid�-�n`cc�Y\�^`m`e^�g\id`jj`fe�]fi�dp�Z_`c[�kf�gXik`Z`gXk\�`e�k_`j�

jkl[p*

E]�k_\i\�Xi\�Xep�]lik_\i�hl\jk`fe�fi�ZfeZ\iej�i\^Xi[`e^�k_\�\k_`Zj�f]�k_`j�jkl[p�E�ZXe�

ZfekXZk�k_\�Q*L*A*c*�N\j\XiZ_�Ak_`Zj�>fXi[�Xk�&5,.)122),2/3'�fi�\)dX`c�Xk�

cdXZg_\\<lg\`*ZX

E�le[\ijkXe[�k_Xk�E�ZXe�b\\g�X�Zfgp�f]�k_`j�Zfej\ek�]fid*

O`^eXkli\�f]�LXi\ek6� � � @Xk\6WWWWWWWWWWW

O�̀ ^eXkli\�f]�N\j\XiZ_\i�6 � � @Xk\�6

-�n`j_�kf�i\Z\`m\�X�jlddXip�f]�k_\�i\j\XiZ_�i\jlckj�& T \ j � +� Jf� '
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E(�&Lc\Xj\�gi`ek�pfli�eXd \'WWWWWWWWWWWWWWWWWWWWWn`j_�kf�Y\Zfd\�gXik�f]�dp�k\XZ_\iwj

i\j\XiZ_�gifa\Zk�\ek`kc\[�t� tQj`e^�k_\�Eek\ie\k�kf�N\j\XiZ_�?lii`Zlcld)>Xj\[�Pfg`Zj�Xk�

k_\�CiX[\�B`m\�H\m\cu *� Ip�gXik�`e�k_`j�i\j\XiZ_�gifa\Zk�`j�\ek`i\cp�mfclekXip�Xe[�E�

le[\ijkXe[�k_Xk�E�dXp�jkfg�kXb`e^�gXik�f]�k_`j�i\j\XiZ_�`]�E�]\\c�leZfd]fikXYc\�Xk�Xep�k`d\�

[li`e^�k_\�jkl[p*

E�le[\ijkXe[�k_Xk�k_\�gXik�k_Xk�E�kXb\�`e�dp�k\XZ_\iwj�i\j\XiZ_�gifa\Zk�n`cc�_\cg�fk_\i�

jkl[\ekj�c`b\�d\�kf�Y\kk\i�le[\ijkXe[�_fn�kf�lj\�k_\�Eek\ie\k�kf�i\j\XiZ_�kfg`Zj�Xk�k_\�

^iX[\�]`m\�c\m\c*� E�le[\ijkXe[�k_Xk�E�n`cc�_Xm\�kf�kXb\�gXik�`e�Xejn\i`e^�X�hl\jk`feeX`i\�

Xe[�k_Xk�E�n`cc�_Xm\�kf�ni`k\�[fne�dp�fne�k_fl^_kj�Xe[�]\\c`e^j�Xe[�Xejn\i�hl\jk`fej�`e�

X�jkl[\ek�c\Xie`e^�cf^�^`m\e�kf�d\�Yp�dp�k\XZ_\i*� E�Xcjf�le[\ijkXe[�k_Xk�k_\�k\XZ_\i�dXp�

j\c\Zk�d\�kf�kXb\�gXik�`e�X�Zfe]\i\eZ`e^�j\jj`fe*� Ee�k_`j�j\jj`fe�dp�k\XZ_\i�n`cc�Xjb�d\�

]lik_\i�hl\jk`fej�fe�n_Xk�-�[`[�`e�ZcXjj�Xe[�_fn�-�^fk�Xcfe^�fe�dp�k`d\�fe�k_\�Eek\ie\k*

Ip�k\XZ_\i�_Xj�`e]fid\[�d\�k_Xk�n_Xk\m\i�E�jXp�fi�nP`k\�`e�dp�c\Xie`e^�cf^�n`cc�_\�b\gk�

Zfe]`[\ek`Xc�Xe[�k_Xk�E�n`cc�Y\�Xccfn\[�kf�k\cc�dp�kil\�k_fl^_kj�Xe[�]\\c`e^�n`k_flk�

i\ki`Ylk`fe�]ifd�Xepfe\*� E�Xcjf�le[\ijkXe[�k_Xk�dp�gXi\ekj�ZXe�n`k_[iXn�d\�]ifd�k_`j�

i\j\XiZ_�Xk�Xep�k`d\*
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-*�C\e[\i� &Lc\Xj\�Z`iZc\'� IXc\� B\dXc\

.*�@f�pfl�_Xm\�X�Zfdglk\i�Xk�_fd\;� T\j� Jf

&�E]�p\j�gc\Xj\�Zfek`el\'

&�E]�ef�^f�kf�!�2�'

/*�Dfn�[f�pfl�lj\�pfli�Zfdglk\i�Xk�_fd\;� &Tfl�ZXe�Z`iZc\�dfi\�k_Xe�-'

X*�A)dX`c`e^�]i`\e[j

Y*�gcXp`e^�^Xd\j

Z*� jZ_ffc�nfib

[*�Z_Xk�iffdj

\*�Kk_\i�&gc\Xj\�jg\Z`]p'WWWWWWWWWWWWWWWWWW

0*�S_Xk�[f�pfl�lj\�k_\�Eek\ie\k�]fi;� &Tfl�ZXe�Z`iZc\�dfi\�k_Xe� -'

=*� jli]`e^�Xe[�Yifnj`e^

Y*�fe)c`e\�^Xd\j

Z*�[fnecfX[�dlj`Z�]`c\j

[*� ]`e[`e^�`e]fidXk`fe�]fi�jZ_ffc�gifa\Zkj

\*�Kk_\i�&gc\Xj\�jg\Z`]p'WWWWWWWWWWWWWWWWWW
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1*�Dfn�dlZ_�k`d\(�fe�Xm\iX^\�\XZ_�[Xp(�[f�pfl�jg\e[�fe�pfli�_fd\�Zfdglk\i;

X*� c\jj�k_Xe�-� _fli�g\i�[Xp

Y*� - ) . �_flij�g\i�[Xp

Z*�E]�dfi\�k_Xe�.� (�k_\e�_fn�dXep�dfi\;WWWWWWWWW

2*�Dfn�[f�pfl�lj\�k_\�Zfdglk\i�`e�jZ_ffc;� &Tfl�ZXe�Z`iZc\�dfi\�k_Xe�-'

X*�A)dX`c`e^�]i`\e[j

Y*�gcXp`e^�^Xd\j

Z*�jZ_ffc�nfib�&nfi[�gifZ\jj`e^'

[*� ]`e[`e^�`e]fidXk`fe�]fi�jZ_ffc�gifa\Zkj

\*�?@)Nfd�fi�[XkX�YXj\j

]*�fk_\i�&gc\Xj\�jg\Z`]p'WWWWWWWWWWWWWWWWWW

3*�DXm\�pfl�\m\i�lj\[�k_\�Eek\ie\k�kf�]`e[�`e]fidXk`fe�]fi�gifa\Zkj;�T\j� Jf

E]�T\j(�]fi�n_Xk�gligfj\�[`[�pfl�lj\�k_\�Eek\ie\k;WWWWWWWWWWWWWWWWWWWWWWWWWW

4*� S_`Z_�j\XiZ_�\e^`e\j�[f�pfl�lj\�k_\�dfjk;

X*�TX_ff

Y*�Cff^c\

Z*�=ckX�R`jkX

[*�Kk_\i�&gc\Xj\�jg\Z`]p'WWWWWWWWWWWW
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5*� ?_ffj\�fe\�f]�k_\�]fccfn`e^�knf�jkXk\d\ekj�k_Xk�`j�Zcfj\i�kf�pfli�fne�fg`e`fe*

X*� Ee�dp�fg`e`fe(�lj`e^�k_\�Eek\ie\k�]fi�]`e[`e^�`e]fidXk`fe�`j�nfik_n_`c\*

Y*� Ee�dp�fg`e`fe(�lj`e^�k_\�Eek\ie\k�]fi�]`e[`e^�`e]fidXk`fe�`j�X�nXjk\�f]�k`d\*

Lc\Xj\�\ogcX`e�n_p�pfl�Z_ffj\�\`k_\i�=�fi�> WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW
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4\\RZQVd�9�

?R``R^�`[�FPU[[X�5[N^Q

Ij*�Fl[p�Dl^_\j(�=Zk`e^�@`i\Zkfi�f]�EejkilZk`feXc�O\im`Z\j

AXjk\ie�OZ_ffc�@`m`j`fe

./0(�O_Xb\jg\Xi\�@i`m\(�OkiXk]fi[

?E>�.R4

@\Xi�Ij*�Dl^_\j(

E�Xd�X�^iX[\�]`m\�k\XZ_\i�Xk�IfekX^l\�?fejfc`[Xk\[�OZ_ffc�Xe[�Xd�gi\j\ekcp�

\eifcc\[�`e�X�IXjk\i�f]�A[lZXk`fe�gif^iXd�Xk�Q*L*A*E*� -�Xd�j\\b`e^�pfli�g\id`jj`fe�kf�

Zfe[lZk�i\j\XiZ_�Xk�IfekX^l\�?fejfc`[Xk\[�OZ_ffc�[li`e^�k_\�lgZfd`e^�.,,/+.,,0�

jZ_ffc�p\Xi�]fi�dp�k_\j`j�\ek`kc\[�D[QVO�\PM�8V\MZVM\�\W�AM[MIZKP�2]ZZQK]T]U$1I[ML�

CWXQK[�I\�\PM�6ZILM�5Q^M�;M^MT%� @li`e^�k_\�p\Xi�k_\�jkl[\ekj�f ]�dp�^iX[\�]`m\�ZcXjj�Xk�

IfekX^l\�?fejfc`[Xk\[�n`cc�Y\�`em`k\[�kf�gXik`Z`gXk\�`e�dp�i\j\XiZ_*

=]k\i�i\Z\`m`e^�gXi\ek�Zfej\ek�]fidj�]fi�\XZ_�f]�k_\�jkl[\ek(�Xj�n\cc�Xj�k_\`i�fne�

j`^e\[�Xjj\ek�]fidj(�-�n`cc�Zfe[lZk�Xe�XZk`fe�i\j\XiZ_�gifa\Zk*�=Zk`fe�i\j\XiZ_�`j�kpg`ZXccp�

ZcXjjiffd�i\j\XiZ_�`e�n_`Z_�k_\�k\XZ_\i)i\j\XiZ_\i�\oXd`e\j�_`j+_\i�ZcXjjiffd�k\XZ_`e^�

giXZk`Z\j�`e�Zcfj\�[\kX`c�Xe[�i\]c\Zkj�fe�k_\�gifZ\jj�f]�n_Xk�`j�_Xgg\e`e^�n`k_`e�k_\�

ZcXjjiffd*� Ee�k_`j�i\j\XiZ_�k_\�jkiXk\^`\j�Xe[�gifZ\jj\j�k_Xk�k_\�jkl[\ekj�Xe[�k_\�k\XZ_\i�

^f�k_ifl^_�Xj�k_\p�Zfe[lZk�i\j\XiZ_�lj`e^�k_\�Eek\ie\k�Xj�X�c\Xie`e^�kffc�n`cc�Y\�Zcfj\cp�

\oXd`e\[*� =k�ef�k`d\�n`cc�k_\�jkl[\ekj�j\c\Zk\[�]fi�k_`j�jkl[p�Y\�Xk�Xep�i`jb�Xe[�Xcc�

jkl[\ek�Zfe]`[\ek`Xc`kp�Xe[�Xefepd`kp�n`cc�Y\�Xjjli\[*� @XkX�Zfcc\Zk`fe�]fi�k_`j�jkl[p�n`cc�

`eZcl[\�X�jkl[\ek�hl\jk`feeX`i\(�`ek\im`\nj�Xe[�jkl[\ek�Xe[�k\XZ_\i�aflieXcj*
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4\\RZQVd�:�

?R``R^�`[�C^VZPV\NX

Ij*�>*�F*�S`cc`j

IfekX^l\�?fejfc`[Xk\[�OZ_ffc

2.�Li`eZ\jj�@i*

IfekX^l\(�LA�

?K�=� ENM�

@\Xi�Ij*�S`cc`j(

=j�pfl�Xi\�XnXi\(�-�Xd�gi\j\ekcp�\eifcc\[�`e�k_\�IXjk\i�f]�A[lZXk`fe�gif^iXd�Xk�

QLAE*� E�Xd�j\\b`e^�pfli�g\id`jj`fe�kf�Zfe[lZk�Xe�XZk`fe�i\j\XiZ_�gifa\Zk�Xk�IfekX^l\�

?fejfc`[Xk\[�OZ_ffc�[li`e^�k_\�lgZfd`e^�.,,0�p\Xi�]fi�dp�k_\j`j�\ek`kc\[�D[QVO�\PM�

8V\MZVM\�CW�AM[MIZKP�2]ZZQK]T]U$1I[ML�CWXQK[�I\�\PM�6ZILM�5Q^M�;M^MT%� @li`e^�k_\�p\Xi�

k_\�jkl[\ekj�f]�dp�^iX[\�]`m\�ZcXjj�Xk�IfekX^l\�?fejfc`[Xk\[�n`cc�Y\�k_\�gXik`Z`gXekj�f]�

dp�i\j\XiZ_*

=]k\i�i\Z\`m`e^�gXi\ek�Zfej\ek�]fidj�]fi�\XZ_�f]�k_\�jkl[\ek(�Xj�n\cc�Xj�k_\`i�fne�

j`^e\[�Xjj\ek�]fidj(�E�n`cc�Zfe[lZk�Xe�XZk`fe�i\j\XiZ_�gifa\Zk*�=Zk`fe�i\j\XiZ_�`j�kpg`ZXccp�

ZcXjjiffd�i\j\XiZ_�`e�n_`Z_�k_\�k\XZ_\i)i\j\XiZ_\i�\oXd`e\j�_`j+_\i�ZcXjjiffd�k\XZ_`e^�

giXZk`Z\j�`e�Zcfj\�[\kX`c�Xe[�i\]c\Zkj�fe�k_\�gifZ\jj�f]�n_Xk�`j�_Xgg\e`e^�n`k_`e�k_\�

ZcXjjiffd*� Ee�k_`j�i\j\XiZ_�k_\�jkiXk\^`\j�Xe[�gifZ\jj\j�k_Xk�k_\�jkl[\ekj�Xe[�k_\�k\XZ_\i�

^f�k_ifl^_�Xj�k_\p�Zfe[lZk�i\j\XiZ_�lj`e^�k_\�Eek\ie\k�Xj�X�c\Xie`e^�kffc�n`cc�Y\�Zcfj\cp�

\oXd`e\[*� =k�ef�k`d\�n`cc�k_\�jkl[\ekj�j\c\Zk\[�]fi�k_`j�jkl[p�Y\�Xk�Xep�i`jb�Xe[�Xcc
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jkl[\ek�Zfe]`[\ek`Xc`kp�Xe[�Xefepd`kp�n`cc�Y\�Xjjli\[*� @XkX�Zfcc\Zk`fe�]fi�k_`j�jkl[p�n`cc�

`eZcl[\�X�jkl[\ek�hl\jk`feeX`i\(�`ek\im`\nj�Xe[�jkl[\ek�Xe[�k\XZ_\i�aflieXcj

P_`j�i\j\XiZ_�n`cc�Xccfn�k_\�k\XZ_\i)i\j\XiZ_\i�&dpj\c]'�kf�[iXn�ZfeZclj`fej�

YXj\[�lgfe�_fn�k_\�gXik`Z`gXekj�lk`c`q\�[`]]\i\ek�jkiXk\^`\j�kf�Zfe[lZk�i\j\XiZ_�lj`e^�k_\�

Eek\ie\k�Xk�k_\�lgg\i�\c\d\ekXip�c\m\c*� Ek�`j�dp�Y\c`\]�k_Xk�jlZ_�X�jkl[p�n`cc�i\m\Xc�

`dgfikXek�\[lZXk`feXc�]`e[`e^j�k_Xk�ZXe�Y\�Xggc`\[�kf�ZcXjjiffd�lj\�f]�k_\�Eek\ie\k�Xj�X�

i\j\XiZ_�kffc�Xe[�k_Xk�k_\�befnc\[^\�^X`e\[�]ifd�k_`j�i\j\XiZ_�n`cc�_\�lj\[�kf�\ei`Z_�Xe[�

\ec`^_k\e�k_\�\[lZXk`feXc�c\Xie`e^�gifZ\jj

E]�pfl�_Xm\�Xep�hl\jk`fej�i\^Xi[`e^�k_`j�i\hl\jk�fi�f]�k_\�i\j\XiZ_�gifZ\jj�k_Xk�E�

Xd�gifgfj`e^(�gc\Xj\�ZfekXZk�d\�Xk�jZ_ffc�fi�\)dX`c�d\�Xk�[XYipXe[<\[l*g\*ZX� P_\i\�

Xi\�knf�Zfg`\j�f]�k_`j�c\kk\i�Xe[�-�nflc[�Xggi\Z`Xk\�`] �pfl�nflc[�j`^e�k_\�Yfkkfd�f]�k_\�

]fid�^`m`e^�d\�g\id`jj`fe�kf�Zfe[lZk�k_`j�i\j\XiZ_*�Lc\Xj\�b\\g�k_\�i\dX`e`e^�Zfgp�]fi�

pfli�]`c\j*

E�_\i\Yp�^iXek�g\id`jj`fe�]fi�@Xm`[�>ipXe[�kf�Zfe[lZk�i\j\XiZ_�`e�_`j�^iX[\�]`m\�

ZcXjjiffd�Xk�IfekX^l\�?fejfc`[Xk\[�OZ_ffc�]fi�k_\�gligfj\�f]�Zfdgc\k`fe�f]�X�IXjk\ij�

f]�A[lZXk`fe�k_\j`j�\ek`kc\[�D[QVO�\PM�8V\MZVM\�\W�AM[MIZKP�2]ZZQK]T]U$1I[ML�CWXQK[�I\�

\PM�6ZILM�5Q^M�;M^MT%

O`^eXkli\WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW� @Xk\WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWW
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4\\RZQVd�;�

DaR_`V[Z_�:RZR^N`RQ�S[^�F`aQRZ`_�C^V[^�`[�4P`aNX�F`aQe

-*� S_Xk�[f�pfl�\eafp�n_`c\�nfib`e^�fe�k_\�Zfdglk\ij� `e�jZ_ffc;

.*� S_Xk�[f�pfl�]`e[�dfjk�[`]]`Zlck�n_\e�nfib`e^�fe�k_\�Zfdglk\ij�Xk�jZ_ffc;

/*� S_Xk�Xi\�k_\�[`]]\i\eZ\j�Y\kn\\e�nfib`e^�fe�k_\�OgXZ\�P_\d\�gifa\Zk�Xe[�k_\�

Sfic[�BXZkj�Lifa\Zk;

0*� S_Xk�gifa\Zkj�[`[�pfl�c`b\�fi�[`jc`b\�Xe[�n_p;

1*� S_Xk�[f\j�tjli]`e^�k_\�Eek\ie\ku� d\Xe�kf�pfl;

2*� Ej�Oli]`e^�k_\�Eek\ie\k�X�^ff[�nXp�kf�]`e[�`e]fidXk`fe�]fi�jZ_ffc�gifa\Zkj;

3*� Sflc[�pfl�iXk_\i�nfib�fe�tk\XZ_\i�j\c\Zk\[u�n\Y�j`k\j�fi�tjli]�k_\�Eek\ie\ku�]fi�

`e]fidXk`fe;
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DaR_`V[Z_�:RZR^N`RQ�7a^VZT�F`aQe

-*� S_Xk�k_`e^j�[`[�pfl�]`e[�[`]]`Zlck�fi�\Xjp�kf�le[\ijkXe[�Xj�pfl�jkXik\[�k_`j�

n\Yhl\jk;

.*� @`[�pfl�_Xm\�X�Zc\Xi�le[\ijkXe[`e^�f]�k_\�kXjbj�`e�k_`j�n\Yhl\jk;

/*� AogcX`e�_fn�nfib`e^�n`k_�X�gXike\i�dXp�Y\�_\cg]lc�fi�efk*

0*� @f�pfl�Y\c`\m\�k_Xk�k_`j�n\Yhl\jk�gifm`[\j�\efl^_�fi�efk�\efl^_�`e]fidXk`fe;

1*� Dfn�Zflc[�pfli�^iflg�`dgifm\�lgfe�n_Xk�k_\p�Xi\�[f`e^;

2*� Dfn�`j�k_`j�n\Yhl\jk�[`]]\i\ek�]ifd�fk_\i�gifa\Zkj;

3*� S_Xk�[f�pfl�\eafp�fi�[`jc`b\�XYflk�k_`j�n\Yhl\jk;

4*� @f�pfl�]\\c�k_Xk�pfl�_Xm\�X�Y\kk\i�le[\ijkXe[`e^�f]�]c`^_k;� AogcX`e*

5*� DXj�k_`j�n\Yhl\jk�Z_Xcc\e^\[�pfl�`e�Xep�nXp;

-,*� Dfn�_Xj�k_`j�n\Yhl\jk�_\cg\[�pfl�]fZlj�fe�k_\�kfg`Z;

--*� @f�pfl�Y\c`\m\�k_Xk�k_`j�n\Yhl\jk�ZXe�_\cg�pfl�Y\Zfd\�X�Y\kk\i�c\Xie\i�`e�jZ_ffc;�

AogcX`e*

-.*� @`[�pfl�_Xm\�\efl^_�k`d\�kf�Zfdgc\k\�k_`j�Xjj`^ed\ek;

-/*� @`[�pfl�]`e[�fk_\i�^iflgj�_\cg]lc�fi�efk�Xj�pfl�nfib\[�k_ifl^_�k_`j�n\Yhl\jk;

-0*� Sflc[�pfl�iXk_\i�nfib�n`k_�X�gXike\i�f]�k_\�jXd\�^\e[\i;�AogcX`e*
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4\\RZQVd�=�

<Z`R^bVRc�DaR_`V[Z_�S[^�CN^`VPV\NZ`_

-*� S_Xk�b`e[j�f]�̀ e]fidXk`fe�[f�pfl�cffb�]fi�n_`c\�nfib`e^�fe�k_\�Eek\ie\k�Xk�_fd\�

fi�Xk�jZ_ffc;

.*� S_Xk�Zfdglk\i�jb`ccj�[f\j�X�jkl[\ek�e\\[�kf�\]]\Zk`m\cp�nfib�fe�XZk`m`k`\j�`e�k_\�

Zfdglk\i�iffd;

/*� Ee�pfli�fg`e`fe�`j�]`e[`e^�`e]fidXk`fe�fe�k_\�Eek\ie\k�[`]]\i\ek�k_Xe�]`e[`e^�

`e]fidXk`fe�]ifd�fk_\i�jfliZ\j�c`b\�k_\�lj`e^�c`YiXip�fi�Yffbj;

0*� Sflc[�pfl�iXk_\i�nfib�Xcfe\�fi�nfib�Zf)fg\iXk`m\cp�n`k_�gXike\ij�fe�k_`j�

n\Yhl\jk;�AogcX`e*�SXj�nfib`e^�n`k_�X�gXike\i�_\cg]lc�fi�efk�[li`e^�k_`j�

n\Yhl\jk;� AogcX`e*

1*� S_Xk�Zfdglk\i�jb`ccj�[f�pfl�e\\[�n_`c\�nfib`e^�fe�k_`j�n\Yhl\jk�fi�fe�fk_\i�

k_`e^j�`e�k_\�cXY;

2*� @`[�k_`j�Zfdglk\i�XZk`m`kp�&n\Yhl\jk'�_\cg�pfl�fi�efk�_\cg�`e�le[\ijkXe[`e^�

jZ`\eZ\�kfg`Zj�c`b\�]c`^_k�Xep�Y\kk\i;� AogcX`e

3*� SXj�nfib`e^�fe�k_\�Eek\ie\k�[li`e^�k_`j�XZk`m`kp�[`]]\i\ek�k_Xe�X�i\^lcXi�jZ`\eZ\�

ZcXjj;�AogcX`e

4*� @`[�pfl�]\\c�k_Xk�pfl�_X[�\efl^_�k`d\�kf�Zfdgc\k\�k_\�XZk`m`k`\j;� AogcX`e*

5*� S_Xk�nXj�k_\�dfjk�gfj`k`m\�fi�\eafpXYc\�k_`e^�XYflk�nfib`e^�fe�k_\�Eek\ie\k�

[li`e^�k_`j�gifa\Zk;

-,*� S_Xk�nXj�k_\�dfjk�e\^Xk`m\�fi�lec`b\XYc\�k_`e^�XYflk�nfib`e^�fe�k_\�Eek\ie\k
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[li`e^�k_`j�gifa\Zk;

--*� SXj�k_\�k\X\_\i�_\cg]lc�fi�efk�[li`e^�k_`j�X\k`m`kp;� E]�jf�k_\e�`e�n_Xk�nXpj;

SXj�k_`j�[`]]\i\ek�]ifd�Xep�fk_\i�\cXjj\j;

-.*� E]�pfl�n\i\�kf�[\j\i`_\�k_`j�n\Yhl\jk�kf� jfd\fe\�\cj\�n_Xk�nfi[j�nflc[�pfl�lj\�

kf�[\jZi`Y\� `k;

-/*� @`[�pfli�^iflg�_\cg�fk_\i�^iflgj�`e�Xep�nXp�[li`e^�k_`j�X\k`m`kp;�E]�jf�_fn;

-0*� @`[�pfl�]\\c�k_Xk�pfl�n\i\�c\Xie`e^�dfi\�[li`e^�k_`j�n\Yhl\jk�k_Xe�pfl�[f�`e�X�

efidXc�ZcXjjiffd;� @`[�pfl�]\\c�k_Xk�pfl�n\i\�i\jgfej`Yc\�]fi�c\Xie`e^�Xe[�

]`e[`e^�k_\�`e]fidXk`fe�]fi�pflij\c]�;

-1*� =j�pfl�nfib\[�fe�k_`j�n\Yhl\jk�n\i\�pfl�\eZfliX^\[�pfl�kf�c\Xie�dfi\�k_Xe�pfl�

ljlXccp�[f�`e�k_\�ZcXjjiffd;� Ki�nXj�`k�k_\�jXd\�Xj�fk_\i�ZcXjjiffd�XZk`m`k`\j;�

AogcX`e*

-2*� @`[�pfl�]`e[�k_Xk�k_\i\�nXj�\efl^_�`e]fidXk`fe�XmX`cXYc\�kf�pfl�kf�\fdgc\k\�k_`j�

XZk`m`kp;� Ej�k_`j�[`]]\i\ek�]ifd�Xep�fk_\i�\cXjjiffd� XZk`m`k`\j�k_Xk�pfl�[f;� E]�jf�

\ogcX`e*

-3*� E]�pfl�\flc[�[f�k_`j�X\k`m`kp�X^X`e(�n_Xk�k_`e^j�nflc[�pfl�c`b\�kf�[f�[`]]\i\ekcp�

Xe[�n_Xk�k_`e^j�nflc[�pfl�b\\g�k_\�jXd\;� @f�pfl�k_`eb�n\�\flc[�fi�j_flc[�[f�

j`d`cXi�k_`e^j�`e�fk_\i�ZcXjj\j;

-4*� @f\j�nfib`e^�fe�k_\�\fdglk\i�Xe[�k_\�Eek\ie\k�_\cg�pfl�kf�Y\Zfd\�X�Y\kk\i�

jkl[\ek;� AogcX`e�_fn�k_`j�dXp�fi�dXp�efk�_\cg�fk_\i�^iX[\�]`m\�jkl[\ekj*

-5*� @`[�pfl�\eafp�gi\j\ek`e^�pfli�i\j\Xi\_�`e]fidXk`fe�kf�k_\�ZcXjj;� @`[�pfl�]\\c�

k_Xk�pfl�_X[�X�Y\kk\i�le[\ijkXe[`e^�f]�k_\�]c`^_k�\fe\\gkj�n_\e�]`e`j_\[;
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.,*� @`[�pfl�f]]\i�Xep�jlggfik�kf�fi�Zf)fg\iXk\�n`k_�fk_\i�^iflgj�`e�Xep�nXp�Y\]fi\�fi�

[li`e^�k_\`i�gi\j\ekXk`fej;
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4\\RZQVd�>�

9XVTU`�JRO]aR_`�

<AGEB7H6G<BA

S\cZfd\� jkl[\ekj�
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