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67;3.0+
;FC�?QPFKN�F?O�EN?JPCB�?�JKJ!
CTAHQOGRC� HGACJOC�?HHKSGJE� 5G@N?NU�
?JB�,NAFGRCO�.?J?B?�PK� NCLNKBQAC �
LQ@HGOF � ?NAFGRC � LNCOCNRC � AKJOCNRC �
AKIIQJGA?PC�PK�PFC�LQ@HGA�@U�
PCHCAKIIQJGA?PGKJ�KN�KJ�PFC� 3JPCNJCP �
HK?J �BGOPNG@QPC�?JB�OCHH� PFCOCO�
SKNHBSGBC � DKN�AKIICNAG?H�KN�JKJ!
AKIICNAG?H� LQNLKOCO � GJ�IGANKDKNI �
L?LCN � CHCAPNKJGA�?JB#KN�?JU�KPFCN�
DKNI?PO"

,<3:+
5�?QPCQN�?�?AAKNBW�QJC� HGACJAC�JKJ�CTAHQOGRC�
LCNICPP?JP�V� H?�-G@HGKPFXMQC�CP�,NAFGRCO�
.?J?B?�BC� NCLNKBQGNC � LQ@HGCN � ?NAFGRCN �
O?QRCE?NBCN � AKJOCNRCN � PN?JOICPPNC�?Q� LQ@HGA�
L?N�PWHWAKIIQJGA?PGKJ�KQ�L?N�H�3JPCNJCP � LNYPCN �
BGOPNG@QCN�CP�RCJBNC�BCO�PFXOCO�L?NPKQP�B?JO�
HC�IKJBC � V�BCO�DGJO�AKIICNAG?HCO�KQ�?QPNCO �
OQN�OQLLKNP�IGANKDKNIC � L?LGCN � WHCAPNKJGMQC�
CP#KQ�?QPNCO�DKNI?PO"

;FC�?QPFKN�NCP?GJO�AKLUNGEFP�
KSJCNOFGL�?JB� IKN?H� NGEFPO� GJ�
PFGO�PFCOGO"� 6CGPFCN�PFC�PFCOGO�
JKN�OQ@OP?JPG?H�CTPN?APO�DNKI� GP�
I?U�@C�LNGJPCB�KN�KPFCNSGOC�
NCLNKBQACB�SGPFKQP�PFC�?QPFKN�O�
LCNIGOOGKJ"

5�?QPCQN�AKJOCNRC� H?�LNKLNGWPW�BQ�BNKGP�B�?QPCQN�
CP�BCO�BNKGPO�IKN?QT�MQG� LNKPXEC�ACPPC�PFXOC"
6G� H?�PFXOC�JG�BCO�CTPN?GPO�OQ@OP?JPGCHO�BC�
ACHHC!AG� JC�BKGRCJP�YPNC� GILNGIWO�KQ�?QPNCICJP�
NCLNKBQGPO�O?JO�OKJ�?QPKNGO?PGKJ"

3J�AKILHG?JAC�SGPF� PFC�.?J?BG?J�
8NGR?AU�,AP�OKIC�OQLLKNPGJE�
DKNIO�I?U�F?RC�@CCJ� NCIKRCB�
DNKI�PFGO�PFCOGO"

.KJDKNIWICJP�V� H?� HKG�A?J?BGCJJC�
OQN�H?�LNKPCAPGKJ�BC� H?�RGC�LNGRWC �
MQCHMQCO�DKNIQH?GNCO�OCAKJB?GNCO�
KJP�WPW�CJHCRWO�BC�ACPPC�PFXOC"

=FGHC�PFCOC�DKNIO�I?U�@C� GJAHQBCB�
GJ� PFC�BKAQICJP�L?EC�AKQJP �
PFCGN�NCIKR?H�BKCO�JKP�NCLNCOCJP�
?JU�HKOO�KD�AKJPCJP�DNKI�PFC�
PFCOGO"

;WdWZW

-GCJ�MQC�ACO�DKNIQH?GNCO�
?GCJP�GJAHQO�B?JO� H?�L?EGJ?PGKJ �
GH� J�U�?QN?�?QAQJ�AKJPCJQ� I?JMQ?JP"
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<[Z_YWj_ed

Le�j^[�medZ[h\kb�mec[d�A�^Wl[�c[j�j^hek]^�9L]XZYd%�:YN'� WdZ�co�beYWb�Y^Wfj[h(�

L^[�2_WLY_TN�DZ`YO^%�j^Wda�oek�\eh�WZZ_d]�W�Xb[dZ�e\�\h_[dZi^_f�je�co�b_\[�� A�̀ e_d[Z�\eh�W�

d_]^j�WdZ�^Wl[�ijWo[Z�\eh�ceh[�j^Wd�.,�o[Whi�

Le�j^[�mec[d�m^e�fWhj_Y_fWj[Z�_d�j^_i�_dgk_ho)�)m^e�b_ij[d[Z�je�co�_Z[Wi(�m^e�

]Wl[�c[�\[[ZXWYa(�WdZ�m^e�i^Wh[Z�co�̀ eo(�Yed\ki_ed(�WdZ�[f_f^Wd_[i�Wj�[l[ho�fe_dj�_d�

co�̀ ekhd[o*�L^Wda�oek�� A�YekbZ�dej�^Wl[�Zed[�_j�m_j^ekj�oek�

Le�co�^kiXWdZ(�Je][h(�WdZ�co�Y^_bZh[d(�B[dd_\[h�WdZ�=h_Y)�)j^Wda�oek�\eh�oekh�

fWj_[dY[�WdZ�ikffehj*�:[_d]�beYa[Z�WmWo�_d�co�e\\_Y[�\eh�^ekhi�eh�^Wl_d]�co�c_dZ�e\j[d�

_d�Wdej^[h�fbWY[�mWi�dej�WbmWoi�[Wio�ed�oek*�=l[d�co�im[[j�=d]b_i^�K[jj[h(�?kdd[h(�Z_Z�

dej�fhej[ij�jee�ckY^�m^[d�A�^WZ�je�mh_j[�_dij[WZ�e \�jWa[�^_c�\eh�W�mWba*

Le�co�WZl_ieh*�<h*�=b_pWX[j^�Z[�>h[_jWi(�j^Wda�oek�\eh�^[bf_d]�c[�Z_iYel[h�^em�je�

jkhd�co�fWii_ed�_dje�co�ijeho*�Qekh�[dYekhW][c[dj(�mehZi�e \�m_iZec(�WdZ�ik]][ij_edi�

^[bf[Z�c[�cWa[�i[di[�e \�m^Wj�A�mWi�jho_d]�je�WYYecfb_i^�WdZ�ef[d[Z�d[m�WdZ�h[\h[i^_d]�

Zeehi�e \�ademb[Z][�WdZ�effehjkd_jo*

Le�co�i[YedZ�h[WZ[h*� <h*�9dd[)Dek_i[�:heea[i(�j^Wda�oek�\eh�^[bf_d]�c[�

kdZ[hijWdZ�j^[�_cfehjWdY[�e\�i^Wh_d]�Xej^�co�]eeZ�WdZ�Y^Wbb[d]_d]�[nf[h_[dY[i�_d�W�mWo�

j^Wj�^[bf[Z�c[�]hem�WdZ�b[Whd*
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LWXb[�e\�;edj[dj

<[Z_YWj_ed***************************************************************************� � __
LWXb[�e \�;edj[dj************************************************************ � � ___
9XijhWYj*************************************************************************************************************************************** _l
;^Wfj[h�-6� AdjheZkYj_ed***************************************************************************************************************1
;^Wfj[h�.6�L^[�;edj[nj� � *************************************************************************************************-0
DZNTLW�3PSLaTZ]�Z Q �8]Z`[^*************************************************************************************************** -0
HZXPYĵ �8]Z`[^******************************************************************************************************************* -3
=PT^`]P************************************************************************************************************************************ .-
2O`W_�6O`NL_TZY******************************************************************************************************************** //
>P_L[SZ]^******************************************************************************************************************************/5
3L]MP]^SZ[�>`^TN*****************************************************************************************************************0-

;^Wfj[h�/6�E[j^eZebe]o********************************************************************************************************** 04
ESP�B`LWT_L_TaP�8PY]P********************************************************************************************************** 04
CP^PL]NSP]ĵ �CZWP*****************************************************************************************************************1-
5L_L�4ZWWPN_TZY********************************************************************************************************************* 10
DT_P�LYO�AZ[`WL_TZY�DPWPN_TZY********************************************************************************************* 13

;^Wfj[h�06� Kjeh_[i********************************************************************************************************************** 15
;LYĵ �D _Z]d *****************************************************************************************************************************2-
CZ^PXL]dĵ �D_Z]d******************************************************************************************************************4-
>L]YPdĵ �D_Z]d********************************************************************************************************************** 52
?L_L^SLĵ �D_Z]d******************************************************************************************************************* --0

;^Wfj[h�16�9dWboi_i�WdZ�J[\b[Yj_edi*************************************************************************************-.3
2YLWd^T^************************************************** � � � -.3
gHSd�OTO�bP�UZ TY1h�GT^`LW�CP[]P^PY_L_TZY******************************************************************** -/.
HSL_�L__]LN_^�bZXPY� _Z�_ST^�[L]_TN`WL]�LN_TaT_d1******************************************************* -/.

gHSd�OTO�bP�^_Ld1�h�GT^`LW�CP[]P^PY_L_TZY***************************� � -/2
HSL_�L]P�_SP�NZXXZY� _SPXP^�_SL_�VPP[�XPXMP]^�TYaZWaPO�ZaP]�_TXP1*******************-/2
9Zb�OZP^�PO`NL_TZY�LYO�WPL]YTYR�TY_P]^PN_�bT_S�_SP�XPXMP]^ST[�Pc[P]TPYNP1****�-10

CPQWPN_TZY^****************************************************************************************************************************-12
7`_`]P�CP^PL]NS****************************************************************************************************************** -14

J[\[h[dY[i********************************************************************************************************************************-2,
9ff[dZ_n[i******************************************************************************************************************************-20
2[[PYOTc�2/�:YQZ]XL_TZY�=P__P]************************************************************************************ ***-20
2[[PYOTc�3/�4ZY^PY_�7Z]X************************************************************************************************-23
2[[PYOTc�4/�:Y_P]aTPb�B`P^_TZY^�QZ ]�AL]_TNT[LY_^******************************************************** -25
2[[PYOTc�5/�7ZN`^�8]Z`[*************************************************************************************************-3/
2[[PYOTc�6/�9L]XZYd%�:YN'� 4]PPO%� LYO�ESPXP�DZYR^***************************************************-30
2[[PYOTc�7/�2�AZPX ********************************************************************************************************** -31
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9XijhWYj

L^_i�dWhhWj_l[�_dgk_ho�[nfbeh[i�j^[�[nf[h_[dY[i�e \�\ekh�c[cX[hi�e \�W�mec[d{i�
XWhX[hi^ef�i_d]_d]�eh]Wd_pWj_ed*�L^[�gk[ij_edi�Wh[�[nfbeh[Z�Xo�_Z[dj_\o_d]�j^[�Yecced�
j^[c[i�j^Wj�WjjhWYj[Z�j^[c�_d_j_Wbbo�WdZ�a[fj�j^[c�Z[Z_YWj[Z�WdZ�Yecc_jj[Z�el[h�j^[�
o[Whi*�L^[o�̀ e_d[Z�WdZ�ijWo[Z�\eh�cWdo�h[Wiedi�_dYbkZ_d]�\h_[dZi^_f(�effehjkd_j_[i�\eh�
f[hiedWb�]hemj^(�j^[�[nf[h_[dY[�e \�i_d]_d](�Y^Wbb[d][(�j^[�ikffehj_l[�Ykbjkh[(�[ZkYWj_ed(�
WdZ�\kd*

L^_i�meha�[nfbeh[i�b_j[hWjkh[�_d�j^[�\_[bZi�e \�ieY_Wb�X[^Wl_ekh�e\�]hekfi(�b[_ikh[(�mec[d{i�
]hekfi(�WZkbj�[ZkYWj_ed(�b[WZ[hi^_f(�WdZ�XWhX[hi^ef�i_d]_d]*� Aj�m_bb�X[�e\�_dj[h[ij�je�
lebkdj[[h(�b[_ikh[(�eh�Wdo�eh]Wd_pWj_ed�j^Wj�ijhk]]b[i�m_j^�j^[�_iik[i�e \�h[Yhk_jc[dj�WdZ�
h[j[dj_ed*�=ZkYWjehi�m_bb�b[Whd�e \�j^[�_cfehjWdY[�WdZ�fhWYj_YWb�mWoi�e\�dkhjkh_d]�i[b\)�
Yed\_Z[dY[(�i[b\)[ij[[c�WdZ�h_ia)jWa_d]�_d�j^[_h�ijkZ[dji*
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;^Wfj[h�-6� AdjheZkYj_ed

Aj�mWi�W�mWhc�K[fj[cX[h�[l[d_d]�Wi�co�d[m�\h_[dZ(�Feh[[d&(�WdZ�A�mWdZ[h[Z�

j^hek]^�j^[�^Wbbi�e\�ed[�e\�j^[�[_jo{i�`kd_eh�^_]^�iY^eebi*�O[�m[h[�beea_d]�\eh�W�]hekf�e\�

mec[d�m^e�iWd]�XWhX[hi^ef�^Whcedo*�L^[�WZ�ed�j^[�hWZ_e�iW_Z�j^[�c[[j_d]�e \�j^[�

2_WLY_TN�DZ`YO^$� ijWhj[Z�Wj�36,,�f*c*�9bj^ek]^�A�^WZ�ikd]�_d�^_]^�iY^eeb�WdZ�Y^khY^�

Y^e_hi(�A�mWi�W�b_jjb[�d[hleki�X[YWki[�A�\[bj�A�^WZ�hk_d[Z�co�le_Y[�m^_b[�Wj�kd_l[hi_jo�

i^ekj_d]�Y^[[hi�e\�[dYekhW][c[dj�\eh�co�j[WccWj[i�ed�j^[�im_c�j[Wc*�Feh[[d(�m^e�^WZ�

Z_h[Yj[Z�W�XWhX[hi^ef�Y^ehki�_d�Wdej^[h�Y_jo(�iW_Z�co�le_Y[�mekbZ�Yec[�XWYa�m_j^�fhef[h�

jhW_d_d]�WdZ�A�i^ekbZ�dej�mehho�WXekj�_j*

Feh[[d�WdZ�A�^WZ�c[j�edbo�W�cedj^�X[\eh[�Wj�W�fWhjo*�F[_j^[h�e \�ki�ad[m�cWdo�e\�

j^[�f[efb[�m^e�m[h[�c_bb_d]�WhekdZ�WdZ�m[�[dZ[Z�kf�i_jj_d]�ed�j^[�YekY^�d[nj�je�[WY^�

ej^[h*�;WikWb�Yedl[hiWj_ed�Yel[h[Z�j^[�kikWb�jef_Yi�e\�j^[�m[Wj^[h(�\Wc_bo(�WdZ�j^[�\eeZ�

X[_d]�i[hl[Z*�;^Wjj_d]�YWc[�[Wi_bo�WdZ�m_j^_d�c_dkj[i�m[�b[Whd[Z�j^Wj(�X[jm[[d�ki(�m[�

^WZ�\ekh�Y^_bZh[d�kdZ[h�j^[�W][�e \�\_l[�WdZ�m[�^WZ�l[ho�Xkio�b_l[i*�Gd�j^[�ej^[h�^WdZ(�m[�

m[h[�Xej^�Wj�j^[�fe_dj�m^[h[�m[�mWdj[Z�W�b[_ikh[�WYj_l_jo�x̀ kij�\eh�ki(y�iec[j^_d]�j^Wj�

mekbZ�][j�ki�ekj�e\�ekh�^ec[i�\eh�W�\[m�^ekhi�W�m[[a(�j^Wj�Z_Z�dej�_dlebl[�Z_Wf[hi(�WdZ�

j^Wj�fhec_i[Z�je�X[�\kd*�?hWZkWbbo(�j^[�Z_iYkii_ed�jkhd[Z�je�i_d]_d]*� Aj�jkhd[Z�ekj�j^Wj�

d[_j^[h�e\�ki�\[bj�m[�m[h[�iebe_iji(�Xkj�m[�Xej^�bel[Z�je�i_d]*

&�9bb�dWc[i�e\�f[hiedi�WdZ�j^[�dWc[�e\�j^[�Y^Wfj[h(�j^[�2_WLY_TN�DZ`YO^�Wh[�

\_Yj_j_eki*
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Feh[[d�i^Wh[Z�m_j^�c[�^[h�fh[l_eki�_dlebl[c[dj�WdZ�[nf[h_[dY[�m_j^�XWhX[hi^ef�

i_d]_d]*� 3�^WZ�d[l[h�ikd]�W�YWff[bbW�Xkj�j^ek]^j�j^Wj�XWhX[hi^ef�mWi�Wd�_dj[h[ij_d]�\ehc�

e\�cki_Y*�O[�[nY^Wd][Z�f^ed[�dkcX[hi�Wj�j^[�[dZ�e\�j^[�[l[d_d](�WdZ�m^[d�A�^[WhZ�j^[�

WZ�ed�j^[�hWZ_e�W�m[[a�bWj[h(�A�YWbb[Z�je�i[[�_\ �i^[�mekbZ�b_a[�je�]e*

O[�fWki[Z�Wj�j^[�[dZ�e \�j^[�iY^eeb{i�cW_d�^Wbb�WdZ�^[WhZ�j^[�\W_dj�iekdZ�e\�W�

Y^ehZ�Xh[Wa_d]�WdZ�j^[�X[]_dd_d]�e\�m^Wj�iekdZ[Z�b_a[�W�leYWb�mWhc)kf�[n[hY_i[*� 9i�m[�

\ebbem[Z�j^[�iekdZ(�co�^[Whj�X[Wj�\Wij[h�WdZ�j^ek]^ji�hWY[Z�j^hek]^�co�^[WZ*�xO^Wj�m_bb�

j^[i[�f[efb[�X[�b_a[8�O_bb�A�X[�WXb[�je�i_d]�m_j^�j^[c8�O^Wj�m_bb�j^[o�j^_da�e \�co�le_Y[8�

;Wd�A�i_d]�Wj�Wbb8�<e�A�^Wl[�je�h[WZ�cki_Y8y� A�ifea[�je�Feh[[d�_d�m^_if[hi(�x9h[�m[�bWj[8�

K^ekbZ�m[�^Wl[�Xhek]^j�Wdoj^_d]�m_j^�ki8�<e�oek�adem�Wdoed[�_d�j^[�]hekf8y

O[�f[[a[Z�WhekdZ�j^[�Zeeh\hWc[�e\�j^[�YbWiiheec�j^[o�ki[Z*�Aj�ckij�^Wl[�X[[d�

j^[�iY^eeb{i�cki_Y�heec�X[YWki[�_dijhkc[dji�m[h[�b_d[Z�kf�Wbed]�j^[�mWbb�WdZ�Wd�ebZ�

kfh_]^j�f_Wde�ijeeZ�_d�j^[�Yec[h*�L^[h[�j^[o�m[h[)\_\j[[d�mec[d�e \�lWh_eki�W][i�WdZ�

i_p[i�ijWdZ_d]�_d�W�i[c_)Y_hYb[�_d�\hedj�e \ �̂ WhZ�fbWij_Y�Y^W_hi*�9�hWj^[h�jWbb�cWd�m_j^�Wd�

[h[Yj�feijkh[�WdZ�beji�e \ �̂ W_h�ijeeZ�_d�j^[�\hedj�e\�j^[�mec[d�mWl_d]�^_i�Whci*�O^[d�j^[o�

iWm�ki(�j^[o�ijeff[Z�WdZ�i_nj[[d�ic_b[i�Wff[Wh[Z(�mehZi�e \�m[bYec_d]�\ebbem[Z(�WdZ�W�

mWhc�XbWda[j�e \�\h_[dZi^_f�[dl[bef[Z�ki*

L^Wj�mWi� -54/*-�YekbZ�d[l[h�^Wl[�]k[ii[Z�j^Wj�mWba_d]�_dje�j^Wj�heec�mWi�W�b_\[)�

Wbj[h_d]�[l[dj(�Wd�[l[dj�j^Wj�mekbZ�]hWZkWbbo�Xkj�ikXjbo�Y^Wd][�co�b_\[*�L^ki(�A�X[]Wd�W�

`ekhd[o�j^Wj�mekbZ�jWa[�c[�\hec�X[_d]�W�d[m(�iYWh[Z)je)ef[d)co)cekj^�fheif[Yj_l[�

c[cX[h(�je�X[_d]�W�b[WZ[h�m_j^_d�j^[�beYWb(�h[]_edWb(�WdZ�dWj_edWb�eh]Wd_pWj_edi*�Eo

9CLNKBQACB�SGPF� LCNIGOOGKJ�KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



3

_dlebl[c[dj�m_j^�j^_i�eh]Wd_pWj_ed�Y^Wd][Z�j^[�mWo�A�j^_da�WXekj�h[bWj_edi^_fi(�b[Whd_d](�

Yed\b_Yj(�WdZ�b[WZ[hi^_f*�Aj�fhel_Z[Z�c[�m_j^�j^[�[nf[h_[dY[(�ia_bbi(�WdZ�Yed\_Z[dY[�je�

Yedj_dk[�co�[ZkYWj_ed�WdZ�je�Wffbo�\eh�Y^Wbb[d]_d]�[cfbeoc[dj�effehjkd_j_[i*

9j�j^[�j_c[(�^em[l[h(�eh_[djWj_ed�je�j^_i�]hekf�el[hm^[bc[Z�c[*�A�\[bj�imWcf[Z�

m_j^�_d\ehcWj_ed�WXekj�j^[�eh]Wd_pWj_ed�WdZ�_ji�ijhkYjkh[(�Yed\ki[Z�m_j^�\WY[i�WdZ�dWc[i�

je�Yedd[Yj�WdZ�h[c[cX[h(�WdZ�m[_]^[Z�Zemd�m_j^�j^[�dkcX[h�e\�f_[Y[i�e\�cki_Y�m[�^WZ�

je�b[Wc�WdZ�c[ceh_p[*�9j�d_]^j(�j^[�ied]i�A�mWi�b[Whd_d]�ijWo[Z�_d�co�^[WZ�WdZ�a[fj�c[�

WmWa[*�-�YekbZ�^[Wh�j^[�iekdZi�e \�\ekh)fWhj�^Whcedo�Xb[dZ_d]�je][j^[h�b_a[�j^[�\bem[hi�_d�

W�]WhZ[d(�[WY^�fWhj�i[fWhWj[�WdZ�_Z[dj_\_WXb[(�o[j�je][j^[h�Yh[Wj_d]�W�X[Wkj_\kb�YebbW][�e\�

Yebekh*�O^[d�A�b_ij[d[Z�je�co�XWhX[hi^ef�b[Whd_d]�jWf[i(�A�mWi�[nY_j[Z�je�X[�b[Whd_d]�W�

d[m�\ehc�e\�i_d]_d](�WdZ�-�mWi�W�b_jjb[�d[hleki�j^Wj�A�c_]^j�dej�X[�WXb[�je�Ze�j^_i�l[ho�

m[bb*

L_c[�^Wi�cWhY^[Z�ed*�Eeh[�j^Wd�jme�Z[YWZ[i�^Wl[�fWii[Z�i_dY[�j^Wj�[l[d_d]�_d�

-54/*-�Yedgk[h[Z�j^ei[�[Whbo�\[Whi�WdZ�b[Whd[Z�ceh[�j^Wd�-�[l[h�j^ek]^j�-�YekbZ�b[Wc*

L^[�ied]i�j^Wj�m[h[�ikY^�W�ijc]]b[�je�b[Wc�Yec[�XWYa�je�c_dZ�[l[d�W\j[h�o[Whi�e\�jWa_d]�

j^[c�e\\�j^[�h[f[hje_h[�b_ij*�L^[�\WY[i�WdZ�dWc[i�j^Wj�A�YekbZ�dej�h[c[cX[h�^Wl[�X[Yec[�

Z[Wh�WdZ�Z[lej[Z�\h_[dZi*

9i�-�beea�Wj�ebZ�Y^eci�f_Yjkh[i(�-�h[Wb_p[�cWdo�mec[d�^Wl[�̀ e_d[Z(�ijWo[Z�\eh�W�

\[m�cedj^i�eh�W�\[m�o[Whi(�WdZ�j^[d�b[\j*�Kec[j_c[i(�j^[�mec[d�m^e�b[Wl[�j^[�]hekf�

ijWo�_d�jekY^�WdZ�fWhj_Y_fWj[�_d�ieY_Wb�WYj_l_j_[i7�ej^[hi�Wh[�beij�je�ki�Yecfb[j[bo*�:kj�j^[h[�

_i�W�]hekf�e\�\WY[i�j^Wj�Wff[Whi�_d�Wbceij�[l[ho�f_Yjkh[*�Gkh�i_p[i(�i^Wf[i(�WdZ�f[h^Wfi
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^W_h�Yebekhi�^Wl[�Y^Wd][Z�ib_]^jbo(�Xkj�j^[�ic_b[i�WdZ�j^[�[o[i�h[cW_d�j^[�iWc[*�Deea_d]�

Wj�j^[i[�\WY[i(�j^[�ed[i�m_j^�m^ec�-�ijhk]]b[Z�je�Yedd[Yj�ie�cWdo�o[Whi�W]e(�^Wi�^[bf[Z�

c[�Yh[Wj[�j^[�gk[ij_ed(�xO^o�Z_Z�m[�̀ e_d8�9dZ(�[l[d�ceh[�_cfehjWdjbo(�xO^o�^Wl[�m[�

ijWo[Z8y

Eo�ijeho�Yel[hi�.,�o[Whi*�Aj�mWi�edbo�j^hek]^�co�ijkZ_[i�Wj�kd_l[hi_jo�WdZ�h[WZ_d]�

Xeeai�ikY^�Wi�4ZX[Z^TYR�L�=TQP�$:Wj[ied(� -55,%(�?L]]L_TaP�:Y\`T]d�$;bWdZ_d_d�"�

;edd[bbo(�.,,,%7�4ZX[Z^TYR�6_SYZR]L[Sd�"6WWT^� 3ZNSYP]%� (..-#0�LYO�:�<YZb�;`^_�

HSL_�IZ`�>PLY� $?eeZcWd�"�G{:h_[d(�.,,,%�j^Wj�-�h[Wb_p[Z�j^[�j[bb_d]�e\�co�ijeho�Wbed]�

m_j^�j^[�ijeh_[i�e \�ej^[h�mec[d�\hec�j^_i�]hekf�YekbZ�X[�W�b[]_j_cWj[�\ehc�e\�h[i[WhY^�

WdZ�ed[�j^Wj�mekbZ�WZZ�lWbk[�je�j^[�XeZo�e \�ademb[Z][�ed�mec[d(�b[_ikh[(�WdZ�b[Whd_d]*�

Aj�m_bb�Wbie�Wii_ij�]hekfi�WdZ�eh]Wd_pWj_edi�_dj[h[ij[Z�_d�c[cX[hi^_f�h[j[dj_ed*�L^[�

\_dZ_d]i�m_bb�X[�e \�if[Y_Wb�_dj[h[ij�je�j^[�2_WLY_TN�DZ`YO^�WdZ�9L]XZYd%� :YN'%�m^_Y^�Wh[�

j^[�jme�ded)fhe\_j�eh]Wd_pWj_edi�_d�m^_Y^�-�^Wl[�X[Yec[�Wd�WYj_l[�c[cX[h*

L^[�2_WLY_TN�DZ`YO^�_i�W�mec[d{i�XWhX[hi^ef�Y^ehki�_d�9jbWdj_Y�;WdWZW�WdZ�fWhj�

e\�Wd�_dj[hdWj_edWb�i_d]_d]�eh]Wd_pWj_ed*�9L]XZYd%�:YN'� Gl[h�j^[�ifWd�e\�jm[djo�o[Whi(�j^[�

Y^ehki�c[cX[hi^_f�^Wi�X[[d�Wi�bem�Wi� -4�WdZ�^_]^�Wi�02*�<kh_d]�j^[�ZWoi�m^[d�

c[cX[hi^_f�mWi�_ji�f[Wa(�W�̀ ea[�mWi�cWZ[�j^Wj�m[�Z_Z�dej�mWdj�je�^Wl[�ceh[�c[cX[hi�

j^Wd�m[�YekbZ�fkj�ed�W�Xki�je�jWa[�je�Yedj[ij*�9�Xki�^Wi�04�i[Wji*�<kh_d]�j^[�bem�j_c[i(�

m[�m_i^�m[�^WZ�j^[�fheXb[c�e\�\_jj_d]�[l[hoed[�_d�ed[�Xki*

E[cX[hi�e\�9L]XZYd%�:YN'� e\j[d�ki[�j^[�j[hc�NSZ]`^�WdZ�NSL[_P]�

_dj[hY^Wd][WXbo*�O^[d�if[Wa_d]�WXekj�j^[�WZc_d_ijhWj_l[�W\\W_hi(�j^[�j[hc�NSL[_P]�_i
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ki[Z*�4SZ]`^�_i�ki[Z�je�Z[iYh_X[�j^[�i_d]_d]�[b[c[dji*�>eh�[nWcfb[(�xL^[�NSZ]`^�m_bb�

f[h\ehc�d[nj�m[[a�_d�_ji�WddkWb�\kdZhW_i_d]�f[h\ehcWdY[(y�eh�xL^[�NSL[_P]�XeWhZ�e\�

Z_h[Yjehi�c[[ji�edY[�W�cedj^*y

L^[�2_WLY_TN�DZ`YO^�mWi�[ijWXb_i^[Z�_d�-54,�WdZ�e\\_Y_Wbbo�̀ e_d[Z�j^[�fWh[dj�

eh]Wd_pWj_ed�_d�-54.*�Aj�^WZ�WXekj_�4�c[cX[hi�m^[d�A�X[]Wd�co�̀ ekhd[o�_d� -54/*�G\�j^ei[�

eh_]_dWb�c[cX[hi(�edbo�ed[�_i�ij_bb�WYj_l[�m_j^_d�j^[�Y^ehki*�G\�j^[�j[d�j^Wj�̀ e_d[Z�m^[d�A�

Z_Z(�\ekh�e\�ki�h[cW_d�WYj_l[�c[cX[hi�jeZWo*

L^[�Adgk_ho

L^_i�_dgk_ho�_i�h[\b[n_l[�[j^de]hWf^o�$=bb_i�"�:eY^d[h(�.,,,%*� Ad�[j^de]hWf^o(�

j^[h[�_i�Wd�Wiikcfj_ed�j^Wj�x[j^de]hWf^[hi�YWddej�ijWdZ�WXel[�WdZ�ekji_Z[�m^Wj�j^[o�

ijkZoy�$=bb_i�"�:eY^d[h(� -552(�f*� -5%*�A�X[]_d�j^[�[j^de]hWf^o�m_j^�co�f[hiedWb�ijeho�WdZ�

[nfbeh[�WdZ�h[\b[Yj�ed�co�c[ceh_[i�m_j^�j^[�Y^ehki*�-�j^[d�[nfbeh[�j^[�[nf[h_[dY[i�e \ �

j^h[[�ej^[h�mec[d�m^e�^Wl[�X[[d�bed])j_c[�c[cX[hi�e \�j^[�iWc[�i_d]_d]�]hekf*�L^[�

fWhj_Y_fWdji�h[WZ�[WY^�ej^[h{i�ijeh_[i�$m_j^�f[hc_ii_ed%�Wi�m[bb�Wi�j^[�WdWboi_i� \hec�co�

_dj[hfh[jWj_ed�e\�ekh�ijeh_[i*�O[�j^[d�c[[j(�Wi�W�]hekf(�je�Z_iYkii�j^[�_dj[hfh[jWj_ed�WdZ�je�

fhel_Z[�o[j�Wdej^[h�Yebb[Yj_l[�f[hif[Yj_l[*

A�^Wl[�ki[Z�\ekh�fWhj_Y_fWdji�$_dYbkZ_d]�coi[b\%�X[YWki[�_j�^Wi�i_]d_\_YWdY[�_d�j^[�

cki_YWb�ZecW_d�WXekj�m^_Y^�-�Wc�mh_j_d]*�:WhX[hi^ef�_i�W�\ehc�e\�cki_Y�kikWbbo�ikd]�Xo�

\ekh�f[efb[�e \�j^[�iWc[�][dZ[h�i_d]_d]�\ekh�Z_\\[h[dj�leYWb�fWhji6�L[deh(�D[WZ(�:Wh_jed[(�

WdZ�:Wii*�AdYbkZ_d]�j^[�j^h[[�ej^[h�mec[d�_d�co�_dgk_ho�m_bb�XheWZ[d�co�f[hif[Yj_l[�ed�

j^[�gk[ij_ed(�xO^o�Z_Z�m[�̀ e_d8�O^o�^Wl[�m[�ijWo[Z8y�Ad�WZZ_j_ed(�_j�m_bb�Wbbem�c[�je
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beea�\eh�j^[c[i�j^Wj�cWo�X[�Z_\\[h[dj�\hec�co�emd*�D_a[�XWhX[hi^ef�i_d]_d]�m^[h[�\ekh�

le_Y[i�Yh[Wj[�W�Yecfb[n�^Whcedo�j^Wj�h[\b[Yji�[WY^�f[hied{i�_dZ_l_ZkWb�le_Y[�WdZ�^[h�

f[hiedWb_jo(�j^_i�_dgk_ho�m_bb�l_[m�j^[�gk[ij_ed�\hec�ckbj_fb[�ikX`[Yj�fei_j_edi�m^_b[�Wbie�

i[WhY^_d]�\eh�j^[�i_c_bWh_j_[i(�h[iedWdY[(�WdZ�^Whcedo�j^Wj�[n_iji�_d�j^[i[�h[bWj_edi^_fi*

A�̀ e_d[Z�X[YWki[�A�bel[�je�i_d](�-�mWdj[Z�je�Yh[Wj[�iec[j^_d]�e \�co�elc(�WdZ�A�

mWdj[Z�je�X[�WXb[�je�jWba�je�mec[d�WXekj�iec[j^_d]�ej^[h�j^Wd�fWh[dj_d]�_iik[i*

@em[l[h(�-�ijWo[Z�\eh�l[ho�Z_\\[h[dj�h[Wiedi*�L^[�i_d]_d](�e\�Yekhi[(�h[cW_di�Wd�_cfehjWdj�

YedijWdj(�Xkj�_j�_i�j^[�\h_[dZi^_fi�WdZ�i^Wh[Z�[nf[h_[dY[i(�j^[�cki_YWb�[ZkYWj_ed(�j^[�

bWk]^j[h�m[�i^Wh[(�WdZ�j^[�\[[b_d]�e \�WYY[fjWdY[�j^Wj�a[[fi�c[�\W_j^\kb*�Gl[h�j^[�o[Whi�-�

^Wl[�Z[l[bef[Z�i[b\)Yed\_Z[dY[(�WdZ�Xk_bj�ed�co�ia_bbi�_d�Yecckd_YWj_ed(�Yed\b_Yj�

h[iebkj_ed(�WdZ�b[WZ[hi^_f*�-�^Wl[�^[WhZ�ej^[hi�i^Wh[�j^[�iWc[�eh�i_c_bWh�j^ek]^ji�WXekj�

j^[_h�_dlebl[c[dj*�L^[�ijeh_[i�e\�j^[�ej^[h�fWhj_Y_fWdji�m_bb�fhel_Z[�WZZ_j_edWb�_di_]^j�_dje�

j^[i[�WdZ�ej^[h�_iik[i�Wi�j^[o�^Wl[�[nf[h_[dY[Z�j^[c*

:[YWki[�j^_i�h[i[WhY^�cWo�X[�ki[Z�Xo�]hekfi�je�kdZ[hijWdZ�^em�je�h[Yhk_j�WdZ�

h[jW_d�c[cX[hi(�-�mWi�_dj[h[ij[Z�_d�kdZ[hijWdZ_d]�m^Wj�WjjhWYji�mec[d�je�j^_i�fWhj_YkbWh�

WYj_l_jo*�9�Y^Wbb[d][�X_]][h�j^Wd�WjjhWYj_d]�d[m�c[cX[hi�_i�a[[f_d]�j^[c�\eh�ceh[�j^Wd�W�

\[m�cedj^i�eh�W�\[m�o[Whi�WdZ�_Z[dj_\o_d]�j^[�_d]h[Z_[dji�d[[Z[Z�je�a[[f�j^[c�

Yecc_jj[Z*�L^[i[�_iik[i�Wh[�WbmWoi�ed�j^[�W][dZW�e \�Y^Wfj[hi�m_j^_d�9L]XZYd%�:YN'� Wi�

m[bb�Wi�ej^[h�ded)XWhX[hi^ef�eh]Wd_pWj_edi*�MdZ[hijWdZ_d]�m^o�_dZ_l_ZkWbi�`e_d�WdZ�m^Wj�

cWa[i�j^[c�ijWo�_i�Yh_j_YWb�je�ikYY[ii\kb�c[cX[hi^_f�Zh_l[i�WdZ�h[j[dj_ed�fbWdi�\eh�Wdo�

]hekf�eh�eh]Wd_pWj_ed*
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:[bed]_d]�je�j^_i�eh]Wd_pWj_ed�_i�W�Yecc_jc[dj�j^Wj�_i�]h[Wj[h�j^Wd�̀ kij�Wjj[dZ_d]�

W�m[[abo�j^h[[)^ekh�][j�je][j^[h�e \�f[efb[�m^e�b_a[�je�i_d]*� Aj�h[gk_h[i�ijkZo�WdZ�leYWb�

fhWYj_Y[(�WZZ_j_edWb�h[^[WhiWbi(�fWhj_Y_fWj_ed�_d�f[h\ehcWdY[i�Wi�m[bb�Wi�jhWl[b�WdZ�

fWhj_Y_fWj_ed�_d�Yedj[iji�WdZ�[ZkYWj_edWb�[l[dji*�L^[�ced[jWho�Yeij�_dYbkZ[i�cedj^bo�

Zk[i(�jhWl[b�[nf[di[i(�WdZ�j^[�fkhY^Wi[�eh�i[m_d]�e \�Yeijkc[i*�L^[h[�_i�Wbie�W�ijhed]�

Ykbjkh[�m_j^_d�j^_i�eh]Wd_pWj_ed�j^Wj�_i�l[ho�[l_Z[dj6�jhWZ_j_ed(�fheY[Zkh[i�$mh_jj[d�WdZ�

kdmh_jj[d%(�WdZ�ijhkYjkh[i�Wh[�l[ho�_cfehjWdj�WdZ�a[[f�j^[�Y^ehki�\kdYj_ed_d]�[\\_Y_[djbo�

Xej^�cki_YWbbo�WdZ�WZc_d_ijhWj_l[bo*�E[cX[hi�Wh[�[dYekhW][Z�je�fWhj_Y_fWj[�_d�

WZc_d_ijhWj_l[�WdZ+eh�cki_YWb�b[WZ[hi^_f�heb[i7�\eh�[nWcfb[(�Wi�W�c[cX[h�e\�j^[�XeWhZ�e\�

Z_h[Yjehi(�eh�ed�j^[�cki_Y�j[Wc*�E[cX[hi�ckij�X[�[nY[bb[dj�j_c[�cWdW][hi�X[YWki[�ceij�

meha�ekji_Z[�e\�j^[�^ec[(�^Wl[�\Wc_bo�Yecc_jc[dji(�WdZ�cWo�X[�_dlebl[Z�_d�ej^[h�

[ecckd_jo�WYj_l_j_[i*

L^[�cki_Y�e\j[d�YWhh_[i�m_j^�_j�W�ij[[f�b[Whd_d]�Ykhl[�WdZ�j^[�cki_YWb�b[WZ[hi�ki[�

W�lWh_[jo�e \�j[WY^_d]�c[j^eZi�je�if[[Z�kf�j^[�b[Whd_d]�fheY[ii�WdZ�j^ki�j^[�[d`eoc[dj�e \ �

j^[�cki_Y*�Eeij�c[cX[hi�Ze�dej�h[WZ�cki_Y�WdZ�^Wl[�dej�^WZ�Wdo�\ehcWb�leYWb�jhW_d_d]*�

NeYWb�WdZ�cki_YWb�[ZkYWj_ed�_i�ed[�e \�j^[�fh_cWho�XofheZkYji�e \�j^_i�^eXXo�WdZ�_j�_i�Wbie�

m^Wj�WjjhWYji�Wbh[WZo�WYYecfb_i^[Z�i_d][hi*

L^[�ijeh_[i�e\�j^[i[�mec[d�m_bb�Yh[Wj[�W�^Whced_Y�cel[c[dj�WdZ�W�iocf^edo�e\�

mehZi�j^Wj�h[l[Wbi�W�fhe]h[ii_ed�e\�[nf[h_[dY[i�j^Wj�m_bb�WZZ�ikhfh_i[(�_dj[h[ij(�WdZ�

j[di_ed�je�j^_i�_dgk_ho*�9hj^kh�:eY^d[h�$-552%�fkji�_j�l[ho�m[bb�m^[d�^[�ijWj[i�j^[�

\ebbem_d]6
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O[�d[[Z�je�i[[�j^[�ademb[Z][�m[{h[�i[[a_d]�_d�[j^de]hWf^o�Wi�j^[�a_dZ�
j^Wj�^[bfi�h[WZ[hi�ki[�ej^[h�f[efb[{i�iehhemi�WdZ�jh_kcf^i�Wi�W�mWo�je�h[\b[Yj�ed�
eh�h[Yedj[njkWb_p[�j^[_h�emd(�[d^WdY_d]�j^[_h�YWfWY_jo�je�Yef[�m_j^�b_\[{i�
Yedj_d][dY_[i(� $f*�.3%

xO^o�Z_Z�m[�̀ e_d8�O^o�^Wl[�m[�ijWo[Zy�Wh[�jme�gk[ij_edi�j^Wj�Wh[�Wi�lWij�WdZ�

ckbj_)\WY[j[Z�Wi�j^[�_dZ_l_ZkWbi�m^e�^Wl[�jekY^[Z�j^[�iekb�e \�j^_i�]hekf*�Le�jhkbo�

kdZ[hijWdZ�j^[�Wdim[hi�je�j^[i[�gk[ij_edi(�_j�_i�_cfehjWdj�je�b_ij[d�YWh[\kbbo�je�j^[�

fWhj_Y_fWdji{� ijeh_[i�WdZ�je�[dYekhW][�j^[c�je�[nfbeh[�j^[_h�j^ek]^ji�WdZ�c[ceh_[i�_d�

mWoi�j^Wj�Wbbem�ki�je�_Z[dj_\o�WdZ�kdZ[hijWdZ�^em�c[cX[hi^_f�^Wi�_cfWYj[Z�j^[_h�b_l[i*

L^_i�_dgk_ho�^Wi�X[[d�W�fheY[ii�e \�Z_Wbe]k[�WdZ�h[\b[Yj_ed*� Aj�[nfbeh[i�Xej^�j^[�

h[iedWdY[�WdZ�Z_iiedWdY[�j^Wj�[c[h][i�m_j^_d�W�lebkdjWho�eh]Wd_pWj_ed�m^[h[�Yeef[hWj_l[�

h[bWj_edi^_fi�Wh[�YhkY_Wb�\eh�ikYY[ii*

A�^Wl[�eh]Wd_p[Z�j^[�ijkZo�_d�\_l[�i[fWhWj[�Y^Wfj[hi*�;^Wfj[h�-(�AdjheZkYj_ed(�^Wi�

fhel_Z[Z�W�XWYa]hekdZ�e\�̂ em�-�YWc[�je�X[�_dlebl[Z�_d�j^[�2_WLY_TN�DZ`YO^�WdZ�iec[�

_d\ehcWj_ed�j^Wj�m_bb�Wbbem�j^[�h[WZ[h�je�cel[�\h[[bo�j^hek]^�j^[�ej^[h�Y^Wfj[hi*

;^Wfj[h�.(�L^[�;edj[nj(�[nWc_d[i�Ykhh[dj�b_j[hWjkh[�ed�j^[�j^[c[i�_Z[dj_\_[Z�

j^hek]^�j^[�ijeh_[i*�L^[�b_j[hWjkh[�h[l_[m�m_bb�h[cW_d�i[fWhWj[�ie�Wi�dej�je�Z_ijkhX�j^[�\bem�

e\�j^[�ijeho�eh�j^[�h[WZ[h{i�[d`eoc[dj�WdZ�_dlebl[c[dj�m_j^�[WY^�ijehoj[bb[h*

;^Wfj[h�/(�E[j^eZebe]o(�h[l_[mi�j^[�c[j^eZebe]o�WdZ�hWj_edWb[�\eh�j^_i�jof[�e\

_dgk_ho*

Ad�;^Wfj[h�0(�Kjeh_[i(�oek�m_bb�c[[j�j^[�\ekh�mec[d�WXekj�m^ei[�b_l[i�j^_i�ijkZo�

_i�mh_jj[d*�L^[o�m_bb�i^Wh[�j^[_h�f[hiedWb�[nf[h_[dY[i�WXekj�c[cX[hi^_f�_d�j^[�2_WLY_TN�

DZ`YO^'
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;^Wfj[h�1(�9dWboi_i�WdZ�J[\b[Yj_edi(�Yecfb[j[i�j^[�_dgk_ho*�Aj�_i�^ef[Z�j^Wj�j^[�

h[WZ[h�m_bb�[d]W][�WdZ�h[\b[Yj�j^hek]^ekj�j^[�_dgk_ho�WdZ�Z[l[bef�ki[\kb�f[hiedWb�

ademb[Z][*� Aj�_i�_d�j^_i�i[Yj_ed�j^Wj�j^[�gk[ij_ed�x^em�_i�_j�ki[\kb8y�_i�ceh[�\kbbo�

[nfbeh[Z*�L^h[[�gk[ij_edi�j^Wj�m_bb�X[�Wdim[h[Z�_dYbkZ[6

t� O^Wj�WjjhWYji�mec[d�je�j^_i�fWhj_YkbWh�WYj_l_jo8

t� O^Wj�Wh[�j^[�Yecced�j^[c[i�j^Wj�a[[f�c[cX[hi�_dlebl[Z�el[h�j_c[8

t� @em�Ze[i�[ZkYWj_ed�WdZ�b[Whd_d]�_dj[hi[Yj�m_j^�j^[�c[cX[hi^_f�[nf[h_[dY[8�

Ad�j^[�Wff[dZ_n[i(�A�^Wl[�beYWj[Z�j^[�lWh_eki�\ehci�A�ki[Z�m_j^�j^[�fWhj_Y_fWdji

$9ff[dZ_n[i�9�) �<%�WZZ_j_edWb�_d\ehcWj_ed�ed�9L]XZYd%� :YN'� $9ff[dZ_n�=%(�WdZ�W�fe[c�

mh_jj[d�Xo�ed[�e \�ekh�\ekdZ_d]�c[cX[hi�WXekj�jhWl[b_d]�je�ekh�Yedj[ij�$9ff[dZ_n�>%*
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;^Wfj[h�.6� L^[�;edj[nj

L^_i�_dgk_ho�[nfbeh[i�b_j[hWjkh[�mh_jj[d�WXekj�j^[�ieY_Wb�X[^Wl_eh�e \�]hekfi(�

mec[d{i�]hekfi(�b[_ikh[(�WZkbj�[ZkYWj_ed(�WdZ�XWhX[hi^ef�cki_Y*� Ad�j^[�b_j[hWjkh[�WXekj�

mec[d{i�]hekfi(�A�YecfWh[�j^[�X[d[\_ji�e \�b[_ikh[�WdZ�j^[hWf[kj_Y�]hekfi�WdZ�[nfbeh[�

\h_[dZi^_f�WdZ�Yed\b_Yj(�le_Y[(�WdZ�i[b\)_Z[dj_jo*

DZNTLW�3PSLaTZ]�Z Q �8]Z`[^

KeY_Wb�fioY^ebe]o�ijkZ_[i�]hekfi�WdZ�]hekf�X[^Wl_eh�Wi�_j�_cfWYji�j^[�_dZ_l_ZkWb*�

Aj�beeai�Wj�^em�_dZ_l_ZkWbi�f[h\ehc�_d�i_jkWj_edi�m^[h[�W�]hekf�_i�fh[i[dj�eh�YWd�X[�

_dj[hfh[j[Z�Wi�fh[i[dj�$CWiiY^Wk(�.,,-(�f*� 100%*�L^[�2_WLY_TN�DZ`YO^�c[[ji�j^[�j^h[[�

Yh_j[h_W�CWiiY^Wk�[ijWXb_i^[i�\eh�X[_d]�W�]hekf*�>_hij(�m[�Ze�j^_d]i�je][j^[h�WdZ�m[�

_dj[hWYj�WdZ�Yecckd_YWj[�m_j^�[WY^�ej^[h*� K[YedZ(�m[�i^Wh[�W�Yecced�_Z[dj_jo�WdZ�

]eWbi*�L^_hZ(�_d�ehZ[h�\eh�ki�je�h[jW_d�ekh�_Z[dj_jo�WdZ�ekh�c[cX[hi^_f(�ekh�c[cX[hi�i^Wh[�

Y[hjW_d�Yecced�Z[i_h[i�eh�fkhfei[i*�9i�W�Yecf[j_d]�Y^ehki(�W�Yecced�fkhfei[�_i�je�

fh[fWh[�\eh�WdZ�je�Wjj[dZ�ekh�WddkWb�h[]_edWb�Yecf[j_j_ed*� Gkh�Y^Wfj[h�_i�W�Yeef[hWj_l[�

ed[�m^[h[�[l[hoed[�mehai�jemWhZi�WY^_[l_d]�W�Yecced�]eWb*� 9bj^ek]^�m[�Wh[�dej�

Yedi_Z[h[Z�Yecf[j_j_l[�_dj[hdWbbo�$m[�Ze�dej�^Wl[�Z_\\[h[dj�j[Wci�Yecf[j_d]�W]W_dij�[WY^�

ej^[h�\eh�ijWjki�eh�fh_p[i%(�ekh�fWh[dj�eh]Wd_pWj_ed�e\\[hi�W�Yecf[j_j_l[�[dl_hedc[dj*�Aj�

eh]Wd_p[i�WdZ�Z[b_l[hi�W�dkcX[h�e \�Yedj[iji�j^Wj�e\\[h�\kd(�Y^Wbb[d][(�WdZ�h[mWhZi(�m^_b[�

Wj�j^[�iWc[�j_c[�Xk_bZ_d]�ed�h[bWj_edi^_fi(�YeWY^_d](�WdZ�[ZkYWj_ed*
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Gl[h�j^[�o[Whi(�ekh�Y^ehki�^Wi�^[bZ�cWdo�]eWb)i[jj_d]�i[ii_edi�Zkh_d]�m^_Y^�m[

_Z[dj_\o�WdZ�[ijWXb_i^�i^ehj)�WdZ�bed])j[hc�]eWbi*� Kec[�o[Whi�m[�h[WY^�j^[i[�]eWbi�WdZ

ej^[h�o[Whi�m[�\Wbb�i^ehj*�@em[l[h(�CWiiY^Wk�$.,,-%�c_]^j�fe_dj�ekj�j^[�\ebbem_d]6

Le�WY^_[l[�j^[�]hekfi{�]eWbi(�c[cX[hi�i^ekbZ�h[c[cX[h�j^[�b[iiedi�\eh�
fh[l[dj_d]�x]hekfj^_da*y�EWa[�ikh[�j^Wj�j^[�c_deh_jo�l_[mfe_dji�Wh[�^[WhZ�_d�j^[�
]hekf*�9�xZ[ceYhWYoy�hkdi�ed�j^[�XWi_i�e \�cW`eh_jo�m_bb*�:kj�[l[ho�]hekf�ckij�
Wiikh[�j^Wj�j^[�xbeoWb�effei_j_edy�$e\j[d�W�c_deh_jo�fe_dj�e\�l_[m%�_i�^[WhZ*
$f*�111%

L^[�b[iied�\eh�ki�_i�je�[dikh[�j^Wj�j^[�fheY[ii�_i�ef[d�WdZ�j^Wj�Wbb�c[cX[hi�^Wl[

j^[�effehjkd_jo�je�Yecckd_YWj[�j^[_h�_Z[Wi�WdZ�YedY[hdi�_d�W�mWo�j^Wj�mehai�\eh�j^[c*�Aj

_i�W�Y^Wbb[d][�\eh�j^[�b[WZ[hi�je�h[cW_d�WmWh[�j^Wj�dej�Wbb�ef_d_edi�Wh[�X[_d]�le_Y[Z�WdZ

j^[o�ckij�[cfbeo�d[m�eh�Z_\\[h[dj�ijhWj[]_[i�je�^[Wh�[l[_oed[*� Gkh�Y^Wfj[h�mWi

[ijWXb_i^[Z�WdZ�Xk_bj�ed�j^[�Xo)bWmi�WdZ�ijWdZ_d]�hkb[i�e\�9L]XZYd%�:YN'�9�\kdZWc[djWb

f^_beief^o�e\�j^_i�eh]Wd_pWj_ed�_i�j^Wj�Z[ceYhWYo�i^Wbb�[n_ij�Wj�Wbb�b[l[bi�WdZ�[WY^

c[cX[h�_d�j^[�eh]Wd_pWj_ed�m_bb�^Wl[�Wd�[gkWb�lej[*

<kh_d]�j^[�o[Whi�m^[d�]eWbi�Wh[�WY^_[l[Z(�fheZkYj_l_jo�WdZ�f[h\ehcWdY[�Wh[�jhkbo

_d�^Whcedo*� Eki_YWbbo�WdZ�WZc_d_ijhWj_l[bo(�m[�WY^_[l[�ceh[�Yebb[Yj_l[bo�j^Wd�m[�YWd�Wi

_dZ_l_ZkWbi*�CWiiY^Wk�$.,,-%�ijWj[i6

Ad�iec[�i_jkWj_edi�m[�c_]^j�X[�WXb[�je�[nfbW_d�j^[�]hekf�[\\[Yji�X[YWki[�j^[�]hekf�
_ji[b\�Z[f[dZi�ed�j^[�Yedjh_Xkj_edi�e\�Wbb�_ji�c[cX[hi*�=WY^�c[cX[h�i[di[i�j^[�
d[[Z�je�xZe�W�b_jjb[�[njhWy�je�a[[f�j^[�]hekf�WYj_l[�i_dY[�j^[�]hekf�e\\[hi�
iWj_i\WYj_edi�j^Wj�[WY^�c[cX[h�mekbZ�dej�][j�m_j^ekj�j^[�]hekf*� Aj�_i� \[Wh[Z�j^Wj�
m_j^ekj�j^[i[�W[j_l_j_[i(�j^[�]hekf�mekbZ�Y[Wi[�je�[n_ij(� $f*�115%

Ad�j^[�2_WLY_TN�DZ`YO^%�[l[ho�c[cX[h�mehai�ed(�eh�^Wi�meha[Z�ed(�W�Yecc_jj[[

m^_Y^�_cfWYji�j^[�ikYY[ii�e\�j^[�eh]Wd_pWj_ed*
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?hekf�dehci�WdZ�Yed\ehc_jo�YWd�^[bf�]hekfi�WY^_[l[�j^[_h�]eWbi*�@em[l[h(�_j�YWd�

Wbie�X[�i[[d�Wi�kdWjjhWYj_l[�je�_dZ_l_ZkWbi�m^e�Ze�dej�i^Wh[�j^[�l_i_ed�eh�m^e�YWddej�i[[�

^em�j^[�l_i_ed�m_bb�X[�WY^_[l[Z*�L^[�fh[iikh[�je�Yed\ehc�_i�WbmWoi�fh[i[dj�WdZ�j^[�]hekf�

b[WZ[h�ckij�ki[�Wffhefh_Wj[�ia_bbi�je�[dikh[�j^Wj�j^[�Yed\ehc_jo�_i�Yecfh_i[Z�e\�_dZ_l_ZkWb�

X[b_[\i�WdZ�dej�Yh[Wj[Z�\hec�fh[iikh[�WdZ�x]hekfj^_da*y�A\�YedjhWho�_Z[Wi�Wh[�dej�

[nfh[ii[Z(�_dZ_l_ZkWbi�\Wbb�_dje�j^[�_bbki_ed�e\�kdWd_c_jo�m^[h[�j^[o�j^_da�[l[hoed[�_d�j^[�

]hekf�_i�_d�\Wlekh�e \�W�fWhj_YkbWh�WYj_ed*�L^_i�Yh[Wj[i�fh[iikh[�je�Yed\ehc(�WdZ�

kdfheZkYj_l[�WdZ�kdh[WiedWXb[�[nf[YjWj_edi�YWd�X[�Yh[Wj[Z�$CWiiYY^Wk(�.,,-(�f*�12,)�

12/%*�L^_i�YWd�Wbie�Yh[Wj[�ikhfh_i[i�\eh�j^[�b[WZ[hi�m^[d�j^[o�j^_da�j^[o�Wh[�cWa_d]�W�

Z[Y_i_ed�j^Wj�m_bb�fb[Wi[�[l[hoed[(�WdZ�j^[o�\_dZ�ekj�bWj[h�j^Wj�j^[h[�_i�de�ikffehj�\eh�j^[�

_Z[W*

9bj^ek]^�j^[�2_WLY_TN�DZ`YO^�_i(�Xo�CWiiY^Wk#i�$.,,-%�Z[\_d_j_ed(�W�]hekf(�j^[h[�

Wh[�cWdo�jof[i�e \�ikX)]hekfi(�WdZ�[WY^�c[cX[h�X[bed]i�je�Wj�b[Wij�ed[(�_\�dej�ceh[*�>eh�

[nWcfb[(�A�X[bed]�je�j^[�:Wii� i[Yj_ed(�-�Wc�Ykhh[djbo�_d�jme�gkWhj[ji(�WdZ�A�Wc�ed�i[l[hWb�

Yecc_jj[[i*�9YYehZ_d]�je�CWiiY^Wk(�X[i_Z[i�Yedjh_Xkj_d]�je�j^[�WY^_[l[c[dj�e\�

[ijWXb_i^[Z�]eWbi(�X[_d]�_d�icWbb�]hekfi�fhel_Z[i�X[d[\_ji�ikY^�Wi�feeb[Z�_Z[Wi(�fhej[Yj_ed�

\hec�ej^[h�]hekfi(�WdZ�iW\[jo�_d�dkcX[hi*�A\�W�ikX)Yecc_jj[[�e \�j^[�XeWhZ�h[Yecc[dZi�W�

Y^Wd][�_d�j^[�ijWdZ_d]�hkb[i(�de�ed[�f[hied�^Wi�je�jWa[�Yh[Z_j�$eh�XbWc[%�\eh�j^[�

h[Yecc[dZWj_ed*�L^[�ijh[d]j^�Yec[i�_d�^Wl_d]�W�dkcX[h�e\�f[efb[�m_j^�Z_\\[h[dj�fe_dji�

e\�l_[m�WdZ�f[hif[Yj_l[�meha_d]�je][j^[h�\eh�j^[�Yecced�]eeZ�$ff*�12-)12.%*
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CWiiY^Wk�$.,,-%�fe_dji�ekj�j^Wj(�xA\�W�]hekf�ijefi�c[[j_d]�oekh�d[[Zi(�oek�Wh[�

l[ho�b_a[bo�je�Zhef�ekjy�$f*� 103%*�L^[i[�\[m�i_cfb[�mehZi�ikc�kf�j^[�c[cX[hi^_f�WdZ�

h[j[dj_ed�Z_b[ccW�l[ho�m[bb*�Ad�ej^[h�mehZi(�c[cX[hi�m_bb)� )WdZ�Ze)�)b[Wl[*�9bj^ek]^�

m^o�c[cX[hi�b[Wl[�mWi�dej�j^[�\eYki�e \�j^_i� ijkZo(�_j�kikWbbo�Yec[i�kf�Zkh_d]�

Z_iYkii_edi�WXekj�c[cX[hi^_f(�WdZ�A�\[[b�j^Wj�\khj^[h�ijkZo�_d�j^_i�Wh[W�m_bb�X[�l[ho�

ki[\kb*

HZXPYĵ �8]Z`[^

EkY^�e\�j^[�h[i[WhY^�WXekj�mec[d�_d�]hekfi�^Wi�X[[d�\hec�W�j^[hWf[kj_Y

f[hif[Yj_l[*� K^Whed�@ec[�$-555%�ijWj[i�j^[�\ebbem_d]6

Oec[d{i�]hekfi�^Wl[�X[[d�Y[djhWb�_d�j^[�Z[l[befc[dj�e \�Yedj[cfehWho�]hekf�
meha*�>hec�j^[�_d_j_Wj_ed�e\�YediY_eki)hW_i_d]�]hekfi�e\�j^[� -52,i(�je�\[c_d_ij�
j^[hWfo�WdZ�ikffehj�]hekfi�_d�j^[� -54,i(�je�j^[�WZl[dj�e\�c[cX[h)b[Z�
_dj[hdWj_edWb�WYj_ed�]hekfi�WdZ�Adj[hd[j�]hekfi�_d�j^[� -55,i(�mec[d�^Wl[�cWZ[�
_cfehjWdj�Yedjh_Xkj_edi�je�j^[�\_[bZ�e\�]hekf�meha*� $f*�./-%

=PT^`]P�a^'� _SP]L[P`_TN�R]Z`[^/�5TQQP]PYNP^'� Ad_j_Wbbo�ed[�medZ[hi�m^Wj�W�b[_ikh[

]hekf(�ikY^�Wi�W�mec[d{i�i_d]_d]�]hekf�b_a[�j^[�2_WLY_TN�DZ`YO^%�^Wi�_d�Yecced�m_j^�j^[

mec[d{i�j^[hWf[kj_Y�]hekfi�Wi�Z[iYh_X[Z�_d�j^[�meha�e\�@ehW[�$-555%�WdZ�C[[i�$-555%*

Ad�9L]XZYd%�:YN*(�j^[h[�_i�de�[nfb_Y_j�cWdZWj[�h[]WhZ_d]�j^[hWfo�WdZ�_Z[dj_jo

Z[l[befc[dj�Wi�j^[h[�e\j[d�_i�_d�j^[�]hekfi�j^Wj�@ehW[�WdZ�C[[i�[nWc_d[*�L^[�ijhkYjkh[

WdZ�ef[hWj_ed�e \�j^[i[�]hekfi�Wh[�l[ho�Z_\\[h[dj�_d�j^Wj�j^[hWf[kj_Y�]hekfi�jof_YWbbo�^Wl[�0

je� -.�c[cX[hi(�m^_b[�ekh�XWhX[hi^ef�Y^ehki�ijh_l[i�je�^Wl[�W�c_d_ckc�e\�/1�c[cX[hi7

j^[hWf[kj_Y�]hekf�c[cX[hi�Wh[�[dYekhW][Z�je�i^Wh[�Zkh_d]�c[[j_d]i�m^_b[�Y^ehki

c[cX[hi�Wh[�Wia[Z�je�^ebZ�Y^Wjj_d]�WdZ�Z_iYkii_ed�kdj_b�Xh[Wa�WdZ�je�Wia�gk[ij_edi�Wj

if[Y_\_Y�j_c[i7�j^[hWf[kj_Y�]hekf�c[cX[hi�kikWbbo�i_j�_d�W�Y_hYb[�m^_b[�ekh�Y^ehki�^Wi�jme

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



-4

\ehcWj_edi)�)j^[�\_hij�_d�Y^W_hi�\eh�ekh�Xki_d[ii�c[[j_d]i�eh�b[Whd_d]�d[m�cki_Y(�WdZ�j^[�

i[YedZ�ijWdZ_d]�ed�i[ji�e \�h_i[hi�j^Wj�[b[lWj[�j^[�.yU(�/ U(�WdZ�0&#{�hemi�e \�i_d][hi�e\\�j^[�

\beeh(� $C_hi^�-543�Wi�Y_j[Z�_d�@ec[� -555(�f*�.//%*

L^[h[�Wh[�ej^[h�Z_\\[h[dY[i�X[jm[[d�b[_ikh[�WdZ�j^[hWf[kj_Y�]hekfi�_d�j^Wj�_j�_i�j^[�

fhWYj_Y[�e\�W�j^[hWf[kj_Y�]hekf�\eh�c[cX[hi�dej�je�^Wl[�YedjWYj�m_j^�[WY^�ej^[h�X[jm[[d�

c[[j_d]i*� Ad�j^[�2_WLY_TN�DZ`YO^%�cWdo�\h_[dZi^_fi�Wh[�\ehc[Z�ed�j^[�h_i[hi�WdZ�^Wl[�

bWij[Z�X[oedZ�j^[�Lk[iZWo�[l[d_d]�h[^[WhiWb*�>eh�[nWcfb[(�ed�co�1,&{{�X_hj^ZWo(�A�

Y[b[XhWj[Z�m_j^�-3�Ykhh[dj�WdZ�\ehc[h�c[cX[hi�e \�j^[�Y^ehki*�Gdbo�d_d[�m[h[�WYj_l[�

c[cX[hi7�j^[�ej^[hi�^WZ�b[\j�\eh�f[hiedWb�h[Wiedi�Xkj�ij_bb�h[cW_d�\h_[dZi�WdZ�ijWo�_d�

jekY^*�O[�e\j[d�Wjj[dZ�Yecckd_jo�[l[dji�je][j^[h(�m[�]e�je�[WY^�ej^[h{i�fWhj_[i(�WdZ�

iec[j_c[i�ekh�Y^_bZh[d�X[Yec[�\h_[dZi*

Ad�co�[Whbo�o[Whi�m_j^�j^[�Y^eci(�ed[�e \�j^[�c[cX[hi(�B[Wd_[(�WdZ�A�X[YWc[�

\h_[dZi�WdZ�m[�Z_iYel[h[Z�m[�^WZ�Xeoi�Xec�m_j^_d�W�cedj^�e\�[WY^�ej^[h*� =l[ho�

KWjkhZWo�\eh�W�m_dj[h�A�Zhel[�je�j^[�Y_jo�m_j^�co�jme�Y^_bZh[d*�A�mekbZ�Zhef�co�ZWk]^j[h�

e\\�Wj�f_Wde�b[iiedi�WdZ�co�ied�WdZ�A�mekbZ�j^[d�Zh_l[�je�B[Wd_[{i�^eki[*�L^[�Xeoi�fbWo[Z�

m^_b[�B[Wd_[�WdZ�A�mekbZ�Y^Wj*� K^[�mekbZ�cWa[�W�b_]^j�bkdY^�\eh�ki�m^_b[�A�f_Ya[Z�kf�co�

ZWk]^j[h*� >eh�Wdej^[h�^ekh�eh�jme�m[�iWj�WdZ�[d`eo[Z�W�ieY_Wb�WdZ�\h_[dZbo�][j�je][j^[h*�

L^[�Xeoi�h[cW_d[Z�\h_[dZi�\eh�W�dkcX[h�e\�o[Whi�W\j[h�j^[�f_Wde)b[iied�ekj_d]i�ijeff[Z*

9bj^ek]^�j^_i�mWi�dej�W�j^[hWf[kj_Y�i[ii_ed(�_j�e\j[d�^WZ�j^[�X[d[\_ji*�O[�jWba[Z�

WXekj�j^[�fheXb[ci�WiieY_Wj[Z�m_j^�hW_i_d]�Y^_bZh[d(�WdZ�j^[�ijc]]b[i�m[�^WZ�m_j^�ekh
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cki_Y*�B[Wd_[�mWi�Wd�[nY[bb[dj�cki_Y_Wd�WdZ�i^[�e\j[d�^[bf[Z�c[�m_j^�W�d[m�f_[Y[�e\�

cki_Y*

=PT^`]P�a^'� _SP]L[P`_TN�R]Z`[^/�DTXTWL]T_TP^'�O^_b[�j^[�Z_\\[h[dY[i�Wh[�[l_Z[dj(�

j^[h[�Wh[�Wbie�cWdo�i_c_bWh_j_[i(� \eh�[nWcfb[�j^[hWf[kj_Y�]hekf�c[[j_d]i�Wh[�^[bZ�Wj�

h[]kbWh�_dj[hlWbi�WdZ�Wjj[dZWdY[�_i�lWbk[Z�]h[Wjbo�$C_hi^(� -543(�Wi�Y_j[Z�_d�@ec[� -555(�

f*�.//%*� L^[i[�i_c_bWh_j_[i�Wh[�Wbie�jc[�\eh�ekh�Y^ehki*�Ad�\WYj(�Wjj[dZWdY[�_i�ZeYkc[dj[Z�

WdZ�fh_eh�je�W�cW`eh�f[h\ehcWdY[�Wjj[dZWdY[�_i�e\j[d�Yecfkbieho*�9jj[dZWdY[�_i�YcY_Wb�

X[YWki[�[WY^�le_Y[�Yedjh_Xkj[i�je�j^[�el[hWbb�iekdZ�e\�j^[�]hekf*�Gd[�f[hied{i�le_Y[�YWd�

Wbj[h�j^[�iekdZ�e \�j^[�[dj_h[�]hekf�WdZ�m[�Z[f[dZ�ed�[WY^�ej^[h�je�cWa[�j^[�iekdZi�j^Wj�

f[efb[�m_bb�mWdj�je�^[Wh*�J[Y[djbo�W�i_d]_d]�YeWY^�if[dj�W�ZWo�m_j^�j^[�2_WLY_TN�DZ`YO^�

WdZ�Z_Z�m^Wj�m[�YWbb�W�xle_Y[�fbWY[c[dj*y�L^[�YeWY^�^WZ�[WY^�f[hied�i_d]�j^[�\_hij�b_d[�e\�

>d�3ZYYTP�=TP^�@aP]�_SP�@NPLY'� K^[�j^[d�fei_j_ed[Z�j^[�_dZ_l_ZkWbi�d[nj�je�[WY^�ej^[h�

XWi[Z�ed�j^[_h�h[iedWdY[�WdZ�le_Y[�gkWb_j_[i*�Eel_d]�W�f[hied�\hec�j^[�b[\j�je�j^[�h_]^j�

i_Z[�e \�Wdej^[h�f[hied�cWZ[�W�Z_\\[h[dY[�_d�j^[�iekdZ�j^Wj�m[�YekbZ�WYjkWbbo�^[Wh*

@ec[�$-555%�ijWj[i�j^Wj�ikffehj�]hekfi�Wh[�jof_YWbbo�\WY_b_jWj[Z�Xo�jhW_d[Z�]hekf�

b[WZ[hi�m^e�Wh[�\Wc_b_Wh�m_j^�j^[�fWhj_YkbWh�_iik[�WZZh[ii[Z�_d�j^[�]hekf*�L^_i�_i�Wbie�jc[�

e\�j^[�2_WLY_TN�DZ`YO^'�L^[�cki_YWb�WdZ�WZc_d_ijhWj_l[�b[WZ[hi�_d�j^[�Y^Wfj[h�e\j[d�ijWhj�

ekj�Wi�c[cX[hi�m_j^�l[ho�\[m�h[ifedi_X_b_j_[i*�Gl[h�j^[�o[Whi(�j^[i[�b[WZ[hi�b[Wc�j^[�

ia_bbi�h[gk_h[Z�je�Z_h[Yj�j^[�Y^eci(� \WY_b_jWj[�W�Z_iYkii_ed�Zkh_d]�W�Xki_d[ii�c[[j_d](�eh�

cWdW][�W�fhe`[Yj�ikY^�Wi�W�fkXb_Y�f[h\ehcWdY[*
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L^[�b_j[hWjkh[�h[l[Wbi�j^Wj�cWdo�e \�j^[�ekjYec[i�e \�j^[hWf[kj_Y�mec[d{i�]hekfi�

YWd�X[�i_c_bWh�je�j^[�ekjYec[i�e\�mec[d{i�b[_ikh[�]hekfi*� Ad�^[h�h[i[WhY^�e\�mec[d{i�

]hekfi�C[[i�$-555%�Z_iYkii[i�j^[�xj^h_l_d]y�j^Wj�YWd�WdZ�Ze[i�eYYkh�j^hek]^�fWhj_Y_fWj_ed�

_d�mec[d{i�]hekfi*� C[[i�Z_iYkii[i�j^[�\WYj�j^Wj�m^_b[�h[i[WhY^[hi�^Wl[�ijkZ_[Z�]hekf�

fioY^ej^[hWfo�\eh�mec[d�Z[Wb_d]�m_j^�Xh[Wij�YWdY[h(�WdZ�ej^[hi�^Wl[�ijkZ_[Z�j^[�ki[�e \ �

ikffehj�]hekfi(�b_jjb[�_i�mh_jj[d�WXekj�b[_ikh[�]hekfi�ikY^�Wi�j^[�2_WLY_TN�DZ`YO^�j^Wj�^Wl[�

W�\eYki�e\�i_d]_d]�WdZ�m^[h[�ikffehj�WdZ�\h_[dZi^_f�_i�W�cW`eh�X[d[\_j*� L^[�h[i[WhY^�Zed[�

Xo�C[[i�WdZ�ej^[hi�_d�j^[�\_[bZ�\eYki[i�ed�mec[d{i�]hekfi�\hec�W�j^[hWf[kj_Y�WdZ�

ikffehj)]hekf�f[hif[Yj_l[7�^em[l[h(�cWdo�e \�j^[�iWc[�X[d[\_ji�eYYkh�[l[d�j^ek]^�j^[i[�

Wh[�dej�j^[�fh_cWho�\eYki�eh�fkhfei[�e\�j^[�]hekf*

Ad�Wd�[cW_b�c[iiW][�\hec�F*�C[[i�$f[hiedWb�Yecckd_YWj_edi(�Bkbo�/-(�.,,/�WdZ�

9k]kij�-0(�.,,/%(�i^[�ijWj[Z(�xA�j^_da�oekh�h[i[WhY^�YekbZ�Xk_bZ�ed�ekh�ademb[Z][�e\�

mec[d{i�]hekfi�_d�][d[hWb�WdZ�j^[�X[d[\_ji�e \�j^ei[�dej�d[Y[iiWh_bo�i[j�kf�Wi�ikffehj�

]hekfi(�ikY^�Wi�oekh�i_d]_d]�]hekf*y�9dZ(�xA�b_a[�j^[�fWhWbb[bi�oek�Wh[�\_dZ_d]�X[jm[[d�

b[_ikh[�]hekfi�WdZ�j^[hWf[kj_Y�]hekfi*y� 9bj^ek]^�_j�_i�dej�j^[�ieb[�fkhfei[�e\�j^_i�

h[i[WhY^�je�Z[bl[�Z[[fbo�_dje�j^[�i_c_bWh_j_[i�WdZ�Z_\\[h[dY[i�e \�j^[i[�jme�]hekfi(�_j�

Y[hjW_dbo�mWhhWdji�\kjkh[�ijkZo*

Ad�A]LN_TNP�E]PYO^�TY� HZXPYĵ �8]Z`[^%�C[[i�WdZ�D[[Y^�$_d�fh[ii%�Z[iYh_X[�j^[�

]eWb�e\�j^[�Y^Wfj[h�j^[o�Wh[�mh_j_d](�x_i�je�fhel_Z[�Wd�_dYbki_l[�l_[m�e \�mec[d�̀ e_d_d]�

je][j^[h�_d�]hekfi�\eh�_dZ_l_ZkWb�]hemj^(�ikffehj(�WdZ�[cfem[hc[dj�Wi�m[bb�Wi� \eh�ieY_Wb�

WYj_ed�WdZ�ioij[c_Y�Y^Wd][y�$U�.%*�9bj^ek]^�j^[�Y^Wfj[h�_i�[ii[dj_Wbbo�beea_d]�Wj�j^[
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fhWYj_Y[i�e \�meha_d]�m_j^�mec[d�_d�]hekfi(� _j�mWi�W�ijWhjb_d]�h[l[bWj_ed�je�h[WZ�j^Wj�cWdo�

e\�j^[�X[d[\_ji�YWd�X[�WiieY_Wj[Z�m_j^�j^[�X[d[\_ji�e \�c[cX[hi^_f�_d�j^[�2_WLY_TN�DZ`YO^'�

O^_b[�ieY_Wb�WYj_ed�WdZ�ioij[c_Y�Y^Wd][�c_]^j�_d_j_Wbbo�X[�W�ijh[jY^(�_dlebl[c[dj�m_j^�

ekh�]hekf�^Wi�X[[d�W�YWjWboij�\eh�Y^Wd][�\eh�cWdo�mec[d*�L^_i�cWo�j_[�_d�m_j^�K^Wm{i�

$.,,-%�Z[iYh_fj_ed�e\�mec[d{i�b[_ikh[�Wi�feb_j_YWb�fhWYj_Y[�m^_Y^�YWd�[d^WdY[�_dZ_l_ZkWb�

[cfem[hc[dj*

C[[i�WdZ�D[[Y^�$_d�fh[ii%�Z_iYkii�WZZh[ii_d]�Ykhh[dj�h[i[WhY^(�xj^Wj�^Wi�\eYki[Z�

ed�WZZh[ii_d]�j^[�d[[Zi�e\�mec[d�m_j^�Yecced�^_ijeh_[i�ikY^�Wi�[Wj_d]�Z_iehZ[hi(�

ikXijWdY[�WXki[(�WdZ�i[nkWb�WXki[y�$!�/%*� A�X[b_[l[�j^Wj�_dlebl[c[dj�_d�j^[�2_WLY_TN�

DZ`YO^�^Wi�cWZ[�_j�feii_Xb[�\eh�iec[�mec[d�je�h[Y[_l[�j^[hWf[kj_Y�h[ikbji�m_j^ekj�

`e_d_d]�W�j^[hWf[kj_Y�ikffehj�]hekf*� O[�^Wl[�ikffehj[Z�[WY^�ej^[h�j^hek]^�cWhh_W][i(�

Z_lehY[i(�WXki[(�Z[Wj^i(�Y^Wd][�e\�[cfbeoc[dj�i_jkWj_edi(�]hWZkWj[�iY^eebi(�^[Wbj^�

YedY[hdi(�a_Zi�]hem_d]�kf�WdZ�^Wl_d]�jhekXb[i(�WdZ�fheXWXbo�cWdo�ej^[h�_iik[i�j^Wj�cWo(�

_d�j^[�][d[hWb�\[cWb[�fefkbWj_ed(�h[ikbj�_d�j^[�\ehcWj_ed�e \�W�i[b\)^[bf�]hekf*

=PT^`]P

J[i[WhY^�_d�j^[�Wh[W�e \�b[_ikh[�cWo�e\\[h�W�X[jj[h�f[hif[Yj_l[�ed�j^[�f^[dec[dW�e\�

bed])j_c[�c[cX[hi^_f�m_j^�j^_i�i_d]_d]�]hekf*�D[_ikh[�_i�j^[�j_c[�dej�if[dj�Wj�meha�eh�_d�

f[h\ehc_d]�iec[�iehj�e\�Zkjo*�Eeij�mec[d�Ze�dej�^Wl[�ckY^�xb[_ikh[�j_c[y�WdZ�

kdZ[hijWdZ_d]�^em�mec[d�l_[m�b[_ikh[)�)_ji�_cfehjWdY[(�X[d[\_ji(�WdZ�Yeiji)�)m_bb�X[�

_cfehjWdj�_d\ehcWj_ed�\eh�j^[�2_WLY_TN�DZ`YO^'

@[dZ[hied(�@eZ][i�"�C_l[b�$.,,.%�YWhh_[Z�ekj�Wd�[nWc_dWj_ed�e\�h[Y[dj�h[i[WhY^�

WXekj�mec[d�WdZ�b[_ikh[�\hec�-552).,,,*
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L^[�dehc�\eh�b[_ikh[�h[i[WhY^�kf�kdj_b�j^[�[Whbo�-54,i�mWi�j^[�b[_ikh[�[nf[h_[dY[�
e\�c[d*�Ad�.,�o[Whi(�W�i^_\j�eYYkhh[Z�_d�cWa_d]�mec[d{i�b[_ikh[�l_i_Xb[*�Q[j(�j^[�
Yedj_dk[Z�\eYki�ed�mec[d�_d�h[bWj_ed�je�c[d�m_j^ekj�[nfb_Y_j�WdWboi_i�e\�j^[�
Yecfb[n_jo�e \�j^[�h[bWj_edi^_fi�m_bb�dej�cel[�j^[eh[j_YWb�j^_da_d]�\ehmWhZ*
$f*�.22%

=Whbo�b[_ikh[�h[i[WhY^�\eYki[Z�ed�\[c_d_ij�j^[eho�WdZ�x\[c_d_ic�^Wi�X[Yec[�W�

Yeccedbo�WYY[fj[Z�f^_beief^_YWb�WffheWY^�je�ijkZo_d]�mec[d(�WdZ�j^[�\_[bZ�e\�b[_ikh[�

h[i[WhY^�i[[ci�je�X[�cel_d]�_dje�W�feij�\[c_d_ij�W][y�$KYhWjed(� -550%*

JWoceh[�$.,,.%�fhel_Z[i�Wd�[Yebe]_YWb�f[hif[Yj_l[�ed�j^[�h[bWj_edi^_f�X[jm[[d�

\WY_b_jWjehi�$[dWXb[hi%�WdZ�YedijhW_dji�$_d^_X_jehi%�WdZ�ik]][iji�j^Wj�[l[ho�_dZ_l_ZkWb�m_bb�

Y^eei[�je�X[bed]�eh�dej�je�fWhj_Y_fWj[�_d�W�b[_ikh[�WYj_l_jo�XWi[Z�ed�j^[_h�emd�f[hiedWb�

\WY_b_jWjehi�WdZ�YedijhW_dji*�x>WY_b_jWjehi�je�b[_ikh[�Wh[�\WYjehi�j^Wj�Wh[�Wiikc[Z�Xo�

h[i[WhY^[hi�WdZ�f[hY[_l[Z�eh�[nf[h_[dY[Z�Xo�_dZ_l_ZkWbi�je�[dWXb[�eh�fhecej[�j^[�

\ehcWj_ed�e\�b[_ikh[�fh[\[h[dY[i�WdZ�je�[dYekhW][�eh�[d^WdY[�fWhj_Y_fWj_edy�$f*�/5%*� Ad�

ej^[h�mehZi(�h[iekhY[i�\eh�b[_ikh[�c_]^j�_dYbkZ[(� \eh�[nWcfb[(�W�\h_[dZ�eh�\Wc_bo�c[cX[h�

m^e�m_bb�XWXo)i_j�h[]kbWhbo*�@em[l[h(�j^[�\WYj�j^Wj�W�mecWd�^Wi�W�\h_[dZ�eh�\Wc_bo�

c[cX[h�j^Wj�m_bb�XWXo)i_j�h[]kbWhbo�Ze[i�dej�d[Y[iiWh_bo�c[Wd�j^Wj�j^[�mecWd�m_bb�̀ e_d�

ekh�eh]Wd_pWj_ed*�JWoceh[�ijWj[i�j^Wj�x9�YedijhW_dj�_i�W�YedZ_j_ed�j^Wj�a[[fi�_dZ_l_ZkWbi�

\hec�fWhj_Y_fWj_d]y�$f*� 0,%*�>eh�[nWcfb[(�c[cX[hi^_f�\[[i�cWo�X[�jee�[nf[di_l[�\eh�

iec[�mec[d7�^em[l[h(�j^[�\WYj�j^Wj�W�mecWd�^Wi�[dek]^�ced[o�je�fWo�j^[�\[[i�Ze[i�dej�

d[Y[iiWh_bo�c[Wd�i^[�m_bb�̀ e_d�ekh�eh]Wd_pWj_ed*

9� ijkZo�Xo�<[[c�$-542%�e \�=d]bWdZ�Z[j[hc_d[Z�j^Wj(�xmec[d{i�b[_ikh[�_i�ckY^�

ceh[�YedijhW_d[Z�j^Wd�c[d{i�WdZ�eYYkhi�h[bWj_l[bo�b[ii�e\j[d�_d�fhefehj_ed�je�meha(�m^_bij
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jWa_d]�hWj^[h�Z_\\[h[dj�\ehci�WdZ�eYYkhh_d]�_d�Z_\\[h[dj�beYWj_edi�WdZ�Yedj[njiy�$f*� 4%*�9j�

j^Wj�j_c[w-54,i)� )j^[�jof[i�e\�b[_ikh[�WYj_l_j_[i�j^Wj�m[h[�WYY[fjWXb[�\eh�mec[d�m[h[�

Z[f[dZWdj�ed�^em�j^[o�m[h[�f[hY[_l[Z�Xo�j^[�^kiXWdZ*�A\�j^[�WYj_l_j_[i�c_]^j�b[WZ�j^[�

mecWd�je�_dZ[f[dZ[dj�j^_da_d]�eh�fkj�j^[�mecWd�_d�i_jkWj_edi�m^[h[�c[d�mekbZ�X[�

fh[i[dj(�j^[o�m[h[�Yedi_Z[h[Z�kdWYY[fjWXb[*�O^_b[�j_c[i�^Wl[�Y^Wd][Z�WdZ�m[�^ef[�j^Wj�

fhe]h[ii�^Wi�X[[d�cWZ[�_d�.3�o[Whi(�ceh[�h[Y[dj�h[i[WhY^�_dZ_YWj[i�j^Wj�j^[�ceh[�j^_d]i�

Y^Wd][(�j^[�ceh[�j^[o�ijWo�j^[�iWc[*

J[i[WhY^�Xo�K^Wm�$.,,-%�ik]][iji�j^Wj�b[_ikh[�cWo�X[�W�\ehc�e\�h[i_ijWdY[�\eh�

mecWd�WdZ�j^Wj�_j�^Wi�j^[�fej[dj_Wb�je�[cfem[h�WdZ�Xh_d]�WXekj�Y^Wd][*�Ad�j^[�[Whbo�ZWoi�

e\�co�c[cX[hi^_f(�i[l[hWb�e \�co�d[m�\h_[dZi�m[h[�Z_iYkii_d]�j^[�Z_\\_Ykbj_[i�j^[o�m[h[�

^Wl_d]�m_j^�j^[_h�^kiXWdZi�WdZ�Y^_bZh[d�WdZ�\_dZ_d]�WdZ+eh�cWa_d]�j^[�j_c[�je�][j�je�

h[^[WhiWbi*�Kec[�mec[d�\ekdZ�j^[�jWia�jee�Z_\\_Ykbj�WdZ�b[\j�j^[�Y^ehki*�?hWZkWbbo�m[�

dej_Y[Z�W�jh[dZ�mWi�[c[h]_d]�j^Wj�m[�YWbb[Z�j^[(�xLhW_d_d]�j^[�^kiXWdZi)�)j^[�\_hij�j^h[[�

o[Whi*y�O[�dej_Y[Z�j^Wj�cWdo�^kiXWdZi�m[h[�l[ho�ikffehj_l[�e\�j^[_h�m_l[i�m^[d�j^[o�

\_hij�̀ e_d[Z(�j^[o�m[h[�]bWZ�xj^[�b_jjb[�mecWdy�^WZ�iec[j^_d]�je�Ze�je�][j�j^[c�ekj�e \�j^[�

^eki[(�WdZ�je�]_l[�j^[c�Wd�ekji_Z[�_dj[h[ij*� MikWbbo�_d�j^[�i[YedZ�o[Wh(�Wi�j^[�m_l[i�

X[YWc[�ceh[�[dj^ki_Wij_Y�WdZ�_dj[h[ij[Z�_d�j^_i�^eXXo(�j^[�^kiXWdZi�\[bb� ikbb[d�WdZ�e\j[d�

Yh[Wj[Z�XWhh_[hi�je�j^[_h�m_l[i�Wjj[dZ_d]�h[^[WhiWbi*�Aj�mWi�Wj�j^_i�fe_dj�j^Wj�cWdo�mec[d�

Zheff[Z�ekj�e\�j^[�Y^ehki*�L^[i[�mec[d�m[h[�mehh_[Z�j^Wj�j^[_h�h[bWj_edi^_fi�Wj�^ec[�

m[h[�ik\\[h_d]�WdZ�X[YWki[�e\�j^Wj�j^[o�m[h[�dej�[d`eo_d]�j^[_h�j_c[�_d�j^[�Y^ehki*�L^[�

j^_hZ�o[Wh�e\j[d�Xhek]^j�WXekj�W�Y^Wd][�_d�Xej^�j^[�m_\[�WdZ�j^[�^kiXWdZ*�L^[�m_\[
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h[Wb_p[Z�^em�ckY^�i^[�bel[Z�j^_i�^eXXo�WdZ�mWi�WXb[�je�le_Y[�j^_i�fWii_ed�je�^[h�^kiXWdZ�

_d�W�mWo�j^Wj�^[�Xej^�kdZ[hijeeZ�WdZ�X[YWc[�ikffehj_l[(�eh�^[�]Wl[�kf�WdZ�WYY[fj[Z�j^_i�

_djhki_ed�_dje�^_i�b_\[*

L^[�_cfehjWdY[�e \�h[bWj_edi^_fi�WdZ�j^[�_cfWYj�j^[o�^Wl[�ed�ekh�c[cX[hi�YWddej�

X[�el[hijWj[Z*�>[c_d_ij(�?_bb_]Wd�$-54.%(�beeai�Wj�j^[�heb[�mec[d�fbWo�_d�cWd{i�b_\[�YoYb[�

WdZ�[nfbeh[i�j^[�Z_\\[h[dj�f[hif[Yj_l[i�j^Wj�m[bb�ademd�h[i[WhY^[hi�^Wl[�jWa[d�ed�

fioY^ebe]_YWb�Z[l[befc[dj*�?_bb_]Wd�\[[bi�j^Wj�cWb[i�^Wl[�X[[d�ki[Z�\eh�ceij�e \�j^[�

ijkZ_[i�ed�Z[l[befc[dj�WdZ�j^Wj�\[cWb[i�i^ekbZ�dej�X[�c[Wikh[Z�Xo�j^[i[�jeebi� $f*� .%*�

Oec[d�\kdZWc[djWbbo�j^_da�Z_\\[h[djbo�WXekj�_iik[i*�J[bWj_edi^_fi�Wh[�Zec_dWdj�_d�

mec[d{i�j^_da_d]�WdZ�j^[_h�Z[Y_i_edi�Wh[�XWi[Z�ed�j^[�f[hY[_l[Z�_cfWYj�ed�h[bWj_edi^_fi*�

?_bb_]Wd�ijWj[i6

L^ki�mec[d�dej�edbo�Z[\_d[�j^[ci[bl[i�_d�W�Yedj[nj�e\�̂ kcWd�h[bWj_edi^_f�Xkj�
Wbie�̀ kZ][�j^[ci[bl[i�_d�j[hci�e \�j^[_h�WX_b_jo�je�YWh[*�Oec[d{i�fbWY[�_d�cWd{i�
b_\[�YoYb[�^Wi�X[[d�j^Wj�e \�dkhjkh[h(�YWh[jWa[h(�WdZ�^[bfcWj[(�j^[�m[Wl[h�e \�j^ei[�
d[jmehai�e\�h[bWj_edi^_fi�ed�m^_Y^�i^[�_d�jkhd�h[b_[i(� $f*� -3%

O_j^�j^_i�ijWj[c[dj�_d�c_dZ(�_j�_i�[Wi_[h�je�kdZ[hijWdZ�m^o�iec[�mec[d�Y^eei[�je

b[Wl[�X[YWki[�e \�W�\[Wh�j^Wj�j^[_h�h[bWj_edi^_fi�Wj�^ec[�Wh[�ik\\[h_d]*�:kj�_j�Wbie(

_dj[h[ij_d]bo(�c_]^j�X[�Wbj[h[Z�_d�j^[�feij)\[c_d_ij�Yedj[nj�je�X[�j^[�l[ho�h[Wied�m^o�iec[

c[cX[hi�ijWo�_d�j^[�]hekf*

GZTNP�LYO�DPWQ&:OPY_T_d'� Ad�i_d]_d](�ekh�le_Y[�_i�ekh�_dijhkc[dj*�Aj�_i�j^[�jeeb�m[

ki[�je�cWa[�c[beZ_eki�iekdZ�ie�j^Wj�m[�YWd�i^Wh[(�_d�ied](�W�ijeho�eh�W�c[iiW][�m_j^�ekh

WkZ_[dY[*�L^[�j[hc�xle_Y[y�_i�Wbie�ki[Z�m^[d�W�f[hied�[nfh[ii[i�Wd�ef_d_ed�eh�j^ek]^j*

O[�e\j[d�j^_da�e \�iec[ed[�x^Wl_d]�W�le_Y[y�Wj�W�c[[j_d]�eh�_d�Z_\\[h[dj�jof[i�e\
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d[]ej_Wj_edi�eh�Z_iYkii_edi*�Ad�h[\b[Yj_l[�j[hci(�xle_Y[y�_i�j^[�ekj[h�[nfh[ii_ed�e\�ekh

_dd[h�i[b\*�O^[d�m[�x\_dZ�ekh�le_Y[y�m[�dkhjkh[�ekh�_dd[h�i[bl[i�je�j^[�fe_dj�m^[h[�m[

Z[l[bef�W�le_Y[�e \�ekh�emd�$;ekbj[h(� -555(�f*�/%*

;ekbj[h{i�$-555%�meha*�D[PLVTYR�F[%� \eYki[i�ed�xle_Y[y�m_j^_d�Wd�eh]Wd_pWj_edWb

ijhkYjkh[*� K^[�Z[iYh_X[i�j^[�Z[l[befc[dj�e \�le_Y[�Wi�h[\b[Yj_d]�j^[�Y^Wd][i�_d�ekh�l_[m�e\

h[Wb_jo7�W�Y^Wd][�_d�j^[�mWo�m[�ĵ _da*�Gh]Wd_pWj_edi�Wh[�cel_d]�ceh[�jemWhZi�W�j[Wc

WffheWY^�WdZ�[cfem[hc[dj*�Aj�_i�[ii[dj_Wb�je�j^[�ikYY[ii�e \�j^[�j[Wc�WdZ�kbj_cWj[bo�je�j^[

eh]Wd_pWj_ed�j^Wj�c[cX[hi�ki[�j^[_h�le_Y[�_d�j^[�\kbb�fheY[ii�e \�xYedjh_Xkj_d]�_Z[Wi(

fWhj_Y_fWj_d]�\kbbo�WdZ�cWa_d]�Z[Y_i_ediy�$f*� 1%*

?_bb_]Wd�$-54.%(�_d�^[h�h[i[WhY^�ed�fioY^ebe]_YWb�j^[eho�WdZ�mec[d{i

Z[l[befc[dj(�ki[Z�xle_Y[y�Wi�W�c[jWf^eh�\eh�j^[�i[di[�e\�i[b\�j^Wj�[c[h][i�\hec

mec[d{i�[nf[h_[dY[i*�Ad�^[h�-53,{i�h[i[WhY^�m_j^�]_hbi�WdZ�mec[d(�?_bb_]Wd�Z_iYel[h[Z

j^Wj�j^[h[�mWi�Wd�WXi[dY[�e\�mec[d{i�h[Wbjo�_d�j^[�j^[eh[j_YWb�ceZ[bi�Z[l[bef[Z�Xo

Ce^bX[h]�WdZ�H_W][j*�@[h�h[i[WhY^�eXi[hlWj_edi�dej[Z�j^Wj�j^[�mec[d{i�le_Y[i�m[h[

Z_ijWdj�$f*� -%*�L^_i�eXi[hlWj_ed�b[Z�je�^[h�Z[i_h[�je�Wdim[h�j^[�gk[ij_ed(�xO^[h[�_i�j^[

le_Y[�e \�mec[d{i�[nf[h_[dY[8y

@_dcWd�$-553%�_dj[hfh[ji�?_bb_]Wd{i�l_[m�ed�j^[�Z_\\[h[dY[i�X[jm[[d�c[d�WdZ

mec[d�WdZ�Wjj[cfji�je�_dj[]hWj[�^[h�_di_]^ji�_dje�lWh_eki�i_jkWj_edi*

L^[i[�Z_\\[h[dY[i�j[dZ�je�h[\b[Yj�Z[[f[h�Z_\\[h[dY[i�X[jm[[d�c[d�WdZ�mec[d(�
Z_\\[h[dY[i�_d�j^[�mWoi�_d�m^_Y^�j^[o�YedY[_l[�e\�j^[�i[b\*�E[d�Wh[�ckY^�ceh[�
b_a[bo�je�i[[�j^[�i[b\�_d�j[hci�e\�Wkjedeco(�\h[[Zec(�_dZ[f[dZ[dY[(�i[fWhWj[d[ii(�
WdZ�^_[hWhY^o*�Jkb[i�]k_Z[�j^[�_dj[hWYj_edi�Wced]�f[efb[(�WdZ�heb[i�[ijWXb_i^�[WY^�
_dZ_l_ZkWb{i�fbWY[�_d�j^[�^_[hWhY^o*�Ad�YedjhWij(�mec[d�j[dZ�je�i[[�j^[�i[b\�_d�j[hci
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' (

e\�h[bWj[Zd[ii(�_dj[hZ[f[dZ[dY[(�[cej_edWb�[edd[Yj[Zd[ii(�WdZ�h[ifedi_l[d[ii�je
j^[�d[[Zi�e\�ej^[hi�$LR4%*

H[h^Wfi�j^_i�_i�W�h[Wied�m^o�iec[�j^[�^kiXWdZi�Ze�dej�kdZ[hijWdZ�j^[�XedZi�j^Wj�

Wh[�Z[l[bef[Z�eh�j^[�Yecc_jc[dj�j^Wj�_i�][d[hWj[Z�je�j^[�]hekf�WdZ�je�[WY^�ej^[h*

:Y�DbTX�bT_S�_SP�5ZW[STY^%�?bWi[h�WdZ�KcWbb[o�$-551%�_d�j^[�[^Wfj[h*�2WW�HZ]V�

LYO�?Z�AWLd%�fe_dj�ekj�j^Wj�mec[d�Wh[�e\j[d�YedZ_j_ed[Z�je�\[[b�]k_bj�_\ �j^[o�fWhj_Y_fWj[�_d�

b[_ikh[�WYj_l_j_[i*�EWdo�mec[d�ijhk]]b[�m_j^�j^_i�cehWb�Z_b[ccW�[l[ho(�ZWo��Gkh�

mehabeWZ�_dYbkZ[i�^eki[(� \Wc_bo(�WdZ�e\j[d�fW_Z�[cfbeoc[dj*�O^[d�m[�Ze�\_dZ�j^[�

effehjkd_jo�je�h[bWn(�m[�Wh[�e\j[d�Yedikc[Z�m_j^�]k_bj*� O[�Wh[�ie�YedZ_j_ed[Z�je�X[�j^[�

YWh[]_l[hi�e \�ej^[hi�j^Wj�m[�e\j[d�_]deh[�beea_d]�W\j[h�ekhi[bl[i*

Gl[h�j^[�o[Whi(�h[Wiedi�]_l[d�Xo�c[cX[hi�m^[d�j^[o�h[i_]d�lWho�Xkj�e\j[d�_dYbkZ[�

\Wc_bo�eXb_]Wj_edi�eh�\_dWdY_Wb�Yedi_Z[hWj_edi*�Fe�ed[�ki[i�j^[�mehZ�x]k_bj(y�fWhj_YkbWhbo�

_d�j^_i�ZWo�WdZ�W][�e\�f[hY[_l[Z�mec[d{i�h_]^ji�WdZ�\h[[Zeci*�Aj�mekbZ�X[�_dj[h[ij_d]�je�

WiY[hjW_d�_\ �j^Wj�_i�W�Zec_dWdj�\WYjeh�_d�j^[_h�Z[Y_i_ed�cWa_d]�fheY[ii*�L^[�f^[dec[ded�

e\�]k_bj�cWo�X[�ed[�e\�j^[�h[Wiedi�m^o�m[�bei[�c[cX[hi*

?bWi[h�WdZ�KcWbb[o�$-551%�Wbie�h[\[h�je�j^[�\WYj�j^Wj�meha_d]�Wj�^ec[�WdZ�ed�j^[�

`eX�YWd�cWa[�ki�\[[b�_dZ_if[diWXb[�WdZ(�m^[d�]_l[d�j^[�effehjkd_jo�\eh�W�Y^Wd][(�

h[bkYjWdj�je�]_l[�_j�kf�$f*�.03%*� Ad� -540�W\j[h�h[jkhd_d]�\hec�ekh�h[]_edWb�Yecf[j_j_ed�_d�

[Whbo�Bkd[�WdZ�co�\_hij�heWZ�jh_f(�A�mWi�W�b_jjb[�Z_ijh[ii[Z�je�\_dZ�ekj�j^Wj�j^[�\Wc_bo�^WZ�

ikhl_l[Z�gk_j[�d_Y[bo�m_j^ekj�c[*�Kec[^em�j^[o�^WZ�\ekdZ�\eeZ(�j^_d]i�je�Ze(�WdZ�XWh[bo�

dej_Y[Z�co�h[jkhd*�A�mWi�jec�X[jm[[d�\[[b_d]�^khj�j^Wj�j^[o�Z_Z�dej�c_ii�c[�WdZ�[bWj[Z
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j^Wj�A�^WZ�\ekdZ�j^_i�d[m�\h[[Zec�m^_Y^�_dYbkZ[Z�co�\Wc_bo�^[_d]�xeaWoy�m^_b[�-�mWi�

^Wl_d]�\kd*

L^hWi^[h�WdZ�Kc_Z�$-554%�Z[lej[�W�Y^Wfj[h�ed�i[b\)Z[l[befc[dj�_d�j^[_h

fkXb_YWj_ed(�DXL]_�HZXPY'�L^[o�h[_d\ehY[�j^[�f[hY[fj_ed�j^Wj�iec[�mec[d�iWXejW][

j^[_h�d[[Z�\eh�i[b\)Z[l[befc[dj�WdZ�YedijWdjbo�fkj�j^[ci[bl[i�bWij*�9bj^ek]^�j^[�Xeea�_i

mh_jj[d�\eh�j^[�[djh[fh[d[kh_Wb�mecWd(�j^[�c[iiW][�YWd�^[�][d[hWb_p[Z�je�Wdo�mecWd

m^e�_i�Zh_l[d�je�WYYecfb_i^�if[Y_\_Y�]eWbi�_d�b_\[*

DXL]_�HZXPY%�ed�j^[_h�̀ ekhd[o�je�X[Yec_d]�W�m^eb[�f[hied(�^Wl[�bed]�i_dY[�i_p[Z�
kf�j^[_h�cWhjoh�gkej_[dj�WdZ�cWa[�]eeZ�Y^e_Y[i�je�XWbWdY[�j^[_h�b_l[i�WdZ�Whh_l[�Wj�
W�d[m�i[di[�e\�\h[[Zec�WdZ�i[b\)mehj^*�9�KcWhj�OecWd�iWoi�de�je�j^[�
ikf[hmecWd�Yecfb[n�WdZ�Yh[Wj[i�W�d[m�Z[\_d_j_ed�e\�j^[�mehZ�zXWbWdY[*{�L^[d�
i^[�iYkbfji�^[h�b_\[�je�\_j�j^_i�d[m�Z[\_d_j_ed(� $f*� -45%

L^[�Y^Wfj[h�YedYbkZ[i�m_j^�iec[�m_i[�WZl_Y[(�xL^[�Xejjec�b_d[�_i(�j^[�mec[d�

m^e�Ze�jWa[�j_c[�\eh�j^[ci[bl[i�Wh[�ceh[�_dj[h[ij_d]�je�X[�WhekdZ(�b[ii�WdjW]ed_ij_Y�WdZ�

h[i[dj\kb(�WdZ�^Wl[�ceh[�[d[h]o�WdZ�ceh[�̀ eo�je�]_l[�XWYay�$L^hWi^[h�"�Kc_Z(� -554(�

f*� -5-%*
Ad�ESP�6WPaPY�4ZXXLYOXPY_^�Z Q �HTWOWd�D`NNP^^Q`W�HZXPY%�?_bX[hZ�$-552%�

[dYekhW][i�mec[d�je�h[Z[\_d[�j^[_h�Z[\_d_j_ed�e \�ikYY[ii�WdZ�je�[nWc_d[�j^[_h�f[hiedWb�

fWii_edi*� Ad�j^[�\_hij�Y^Wfj[h*�@YP�DTeP�5ZP^�?Z_�7T_�2WW�& �4]PL_P�I@FC�OPQTYT_TZY�Z Q �

D`NNP^^%�D_bb_Wd�N[hded(�>ekdZ[h�WdZ�Hh[i_Z[dj�e\�D_bb_Wd�N[hded(�AdY*�_i�gkej[Z(

xKkYY[ii�_i�c[Wikh[Z�dej�d[Y[iiWh_bo�Xo�m^Wj�ej^[hi�i[[�Xkj�Xo�m^Wj�j^[o�Zed{j�i[[)�)�

f[hiedWb�i[b\)mehj^*�KkYY[ii�_i�WYYecfb_i^_d]�m^Wj�oek�ceij�m_i^�\eh�oekhi[b\{�$f*� -%*�

O_bZbo�ikYY[ii\kb�mec[d�Ze�dej�d[Y[iiWh_bo�^Wl[�je�^Wl[�YehfehWj[�[n[Ykj_l[�̀ eXi�eh�

emd�bWh][�YecfWd_[i*�L^[o�Wh[�mec[d�m^e�^Wl[�Wia[Z�j^[�gk[ij_ed�xm^oy�WdZ�X[[d
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')

iWj_i\_[Z�WdZ�Yec\ehjWXb[�m_j^�j^[�Wdim[h*� 9bj^ek]^�j^[�Xeea�_i�mh_jj[d�je�[db_]^j[d�

mec[d�ijhk]]b_d]�m_j^�YWh[[h�Xeh[Zec�eh�YehfehWj[�h[eh]Wd_pWj_ed(�_j�_i�iYWjj[h[Z�m_j^�

h[\[h[dY[i�je�[nWc_d[�lWbk[i�WdZ�\_dZ�XWbWdY[*�>_dZ_d]�XWbWdY[�_d�b_\[�_i�b_a[�\_dZ_d]�

XWbWdY[�_d�W�ied]*�Aj�YWhh_[i�oek�j^hek]^�j^[�^_]^i�WdZ�^[bfi�oek�j^hek]^�j^[�bemi�WdZ�

b[Wl[i�oek�m_j^�Wd�el[hWbb�]eeZ�\[[b_d]*

O_j^_d�W�ded)fhe\_j�eh]Wd_pWj_ed�ikY^�Wi�9L]XZYd%�:YN'� j^[h[�Wh[�cWdo�

effehjkd_j_[i�\eh�mec[d�je�Z[l[bef�j^[_h�b[WZ[hi^_f�ia_bbi*� Ad�j^_i�YWi[(�ikYY[ii�_i�dej�

c[Wikh[Z�Xo�ced[jWho�lWbk[(�Xkj�Xo�W�f[hiedWb�c[Wikh_d]�ij_Ya�j^Wj�YWd�X[�[nfbW_d[Z�Xo�

j^[�\ebbem_d]�gk[ij_ed*�xO^o�Wc�A�Ze_d]�j^_i8�:[YWki[�A�Wc�[d`eo_d]�_j(�A�Wc�b[Whd_d]�W�

bej(�WdZ�-�Wc�Yedjh_Xkj_d]*y

9bb�e\�j^[i[�mec[d�m^e�mh_j[�WXekj�ikYY[ii\kb�mec[d�YWd�X[�i[[d�Wi�

[dYekhW]_d]�mec[d�je�cel[�je�W�d[m�b[l[b�e \�cehWb�Z[l[befc[dj*� Ad�:Y�L�5TQQP]PY_�

GZTNP�?_bb_]Wd�$-54.%�YedijhkYji�^[h�emd�ijW][i�e \�cehWb�Z[l[befc[dj�WdZ�YedjhWiji�^[h�

j^[eho�m_j^�j^Wj�e\�Ce^bX[h]#i�m^_Y^�mWi�Z[l[bef[Z�ki_d]�oekd]�Xeoi*�@_dcWd#i�$-553%�

_dj[hfh[jWj_ed�e\�j^[i[�ijW][i�YedYbkZ[i�j^Wj�m^[d�mec[d�\_dWbbo�Y^eei[�je�jWa[�YWh[�e\�

j^[ci[bl[i�j^[o�^Wl[�cel[Z�j^hek]^�j^[�i[YedZ�jhWdi_j_edWb�f^Wi[�_dje�j^[�j^_hZ�b[l[b*� Aj�

_i�je�j^_i�b[l[b(�je�m^_Y^�cWdo�e \�ekh�c[cX[hi�cel[*

EehWb�Z[l[befc[dj�\eh�\[cWb[i�X[]_di(�WYYehZ_d]�je�?_bb_]Wd�$-54.%(�m_j^�j^[�

YedY[hd�\eh�_dZ_l_ZkWb�ikhl_lWb*�L^_i�_i�j^[�>_hij�D[l[b�e\�cehWb�Z[l[befc[dj(�

Yehh[ifedZ_d]�je�Ce^bX[h]#i�fh[)Yedl[dj_edWb�b[l[b*� Aj�_i�\ebbem[Z�Xo�j^[�jhWdi_j_ed�\hec�

i[b\_i^d[ii�je�h[ifedi_X_b_jo(�_d�m^_Y^�mec[d�ijWhj�je�X[Yec[�WmWh[�e\�cehWb_jo�Wi
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.5

h[gk_h_d]�j^Wj�j^[o�X[�h[ifedi_Xb[�\eh�j^[�m[bb)X[_d]�e\�ej^[hi*�D[l[b�Lme(�m^_Y^�

Yehh[ifedZi�je�Ce^bX[h]{i�b[l[b�e\�Yedl[dj_edWb�cehWb_jo(�_i�ed[�_d�m^_Y^�]eeZd[ii�

Yec[i�je�X[�[gkWj[Z�m_j^�i[b\)iWYh_\_Y[*�EWdo�e \�ki�^Wl[�fheXWXbo�^WZ�cej^[hi�eh�

]hWdZcej^[hi�m^e�iWm�j^[_h�b_l[i�_d�fh[Y_i[bo�j^[i[�j[hci6�je�X[�W�]eeZ�f[hied�mWi�je�

jWa[�YWh[�e \�ej^[h�f[efb[�$^kiXWdZ(�Y^_bZh[d(�WdZ�\Wc_bo%�Wj�j^[�[nf[di[�e \�j^[ci[bl[i*

>eh�j^[c(� _j�mWi�dej�W�ijhk]]b[�je�cej_lWj[�j^[ci[bl[i�je�jWa[�YWh[�e \�ej^[h�f[efb[)�)j^[�

ijhk]]b[�YWc[�m^[d�j^[o�jh_[Z�je�]_l[�j^[ci[bl[i�f[hc_ii_ed�je�jWa[�YWh[�e\�j^[ci[bl[i*�Aj�

_i�fh[Y_i[bo�j^_i�ijhk]]b[wje�_dYbkZ[�j^[�i[b\wj^Wj�Yedij_jkj[i�j^[�i[YedZ�jhWdi_j_edWb�

f^Wi[*� Aj�_i�e\j[d�W�Z_\\_Ykbj�ijhk]]b[(� \eh�_d_j_Wbbo�_j�\[[bi�ceh[�b_a[�cehWb�h[]h[ii_ed�j^Wd�

cehWb�fhe]h[ii(� i_dY[�cehWb_jo�_i�[gkWj[Z�m_j^�i[b\)iWYh_\_Y[*�?hWZkWbbo(�^em[l[h(�j^_i�

[nf[h_[dY[�]_l[i�mWo�je�W�j^_hZ�b[l[b(�ed[�_d�m^_Y^�cehWb�]eeZd[ii�_i�i[[d�Wi�YWh_d]�\eh�

Xej^�i[b\�WdZ�ej^[hi*�L^_i�^_]^[ij�b[l[b�_i�ed[�m^_Y^�jWa[i�_dYbki_l[d[ii�WdZ�dedl_eb[dY[�

Wi�_Z[Wbi(�WdZ�m^_Y^�YedZ[cdi�[nfbe_jWj_ed�WdZ�^khj� AA%*

<kh_d]�co�[Whbo�o[Whi�m_j^�j^[�2_WLY_TN�DZ`YO^�m^[d�co�Y^_bZh[d�m[h[�oekd](�A�

meha[Z�fWhj)j_c[�_d�WZc_d_ijhWj_l[�ikffehj*�L^[�fei_j_ed�mWi�_dj[h[ij_d]�Xkj�f[hiedWbbo�

kdY^Wbb[d]_d]*�9dim[h_d]�j^[�gk[ij_ed�xO^o�mWi�A�Ze_d]�_j8y�fhel_Z[Z�Wdim[hi�ikY^�Wi�

xX[YWki[�_j�mWi�Ybei[�je�^ec[(�X[YWki[�A�^WZ�ceh[�j_c[�m_j^�co�a_Zi(�[jY*y�Xkj�A�mWi�

h[WZo�je�[nfWdZ�co�^eh_pedi�WdZ�Z[l[bef�f[hiedWbbo*�A�ijhk]]b[Z�\eh�W�j_c[�je�cel[�

X[oedZ�?_bb_]Wd{i�D[l[b�Lme�WdZ�A�\[[b�cWdo�ej^[h�mec[d�[nf[h_[dY[�j^[�iWc[�XWhh_[hi*�

9L]XZYd%� :YN'� e\\[hi�cWdo�effehjkd_j_[i� \eh�]hemj^�WdZ�^Wi�Wd�WXkdZWdY[�e\�lebkdj[[h�

d[[Zi*�Eo�jhWdi_j_ed�je�j^[�j^_hZ�b[l[b�jeea�W�dkcX[h�e\�o[Whi(�h[\b[Yj_ed(�WdZ�W�bej�e\�i[b\)
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/,

jWba*�A�ijWhj[Z�ekj�]hWZkWbbo�jWa_d]�ed�fei_j_edi�j^Wj�mekbZ�_djheZkY[�c[�je�j^[�

_dj[hdWj_edWb�eh]Wd_pWj_ed�WdZ�j^Wj�mekbZ�dej�h[gk_h[�j_c[�WmWo�\hec�\Wc_bo*�9i�co�

Yed\_Z[dY[�_dYh[Wi[Z�WdZ�A�b[Whd[Z�ceh[(�A�X[]Wd�jWa_d]�ed�]h[Wj[h�h[ifedi_X_b_j_[i*�>eh�-0�

o[Whi�A�i[hl[Z�_d�W�lWh_[jo�e \�b[WZ[hi^_f�fei_j_edi�WdZ�Z[l[bef[Z�ia_bbi�_d�cWdo�Z_\\[h[dj�

Wh[Wi*

O^[d�A�Wia�coi[b\�j^[�gk[ij_ed(�xO^o�^Wl[�A�ijWo[Z8y� Eo�Wdim[h�ij_bb�iWj_i\_[i

co�d[[Zi�WdZ�Z[\_d_j_ed�e \�ikYY[ii*� A�^Wl[�b[Whd[Z�j^Wj�A�Wc�dej�ikf[hmecWd(�deh�Ze�A

mWdj�je�X[�ikf[hmecWd*�A�ij[ff[Z�XWYa�\hec�Wdo�b[WZ[hi^_f�fei_j_edi�\eh�W�j_c[�_d�ehZ[h

je�Yecfb[j[�co�ijkZ_[i�WdZ�je�X[�WXb[�je�WZZ�ej^[h�\ehci�e \�b[_ikh[�je�co�b_\[7�^em[l[h(�A

\ekdZ�A�c_ii[Z�_j*� A�[d`eo[Z�l_[m_d]�j^[�c[cX[hi^_f�[nf[h_[dY[�\hec�W�Z_\\[h[dj�lWdjW][7

Xkj(�A�dem�adem�j^Wj�A�fh[\[h�X[_d]�ceh[�WYj_l[bo�_dlebl[Z*

L^[�\ekh�mec[d�_d�j^_i�ijkZo�^Wl[�X[bed][Z�je�j^_i�eh]Wd_pWj_ed�\eh�Wbceij�jme

Z[YWZ[i*�Gd[�fWhj_Y_fWdj�_i�_d�^[h�[Whbo�3,i(�ed[�_d�^[h�c_Z�2,i(�ed[�_d�^[h�[Whbo�1,i�WdZ

ed[�_d�^[h�bWj[�0,i*�9bb�^Wl[�meha[Z�ekji_Z[�e \�j^[�^ec[*�Gd[�mecWd�_i�dem�h[j_h[Z(�ed[

mehai�ed[�ZWo�f[h�m[[a(�WdZ�j^[�ej^[h�jme�meha�\kbb)j_c[*

EWYJW[�$-55,%(�_d�@WOP]�HZXPY�LYO�:OPY_T_d�>LTY_PYLYNP�TY�=L_P]�=TQP%�Wh]k[i

m_j^�[Whb_[h�h[i[WhY^�ed�W]_d]*

Aj�mekbZ�i[[c�j^Wj�][hedjebe]_iji�^Wl[�][d[hWbbo�[hh[Z�_d�_]deh_d]�j^[�i_]d_\_YWdY[�
e\�j^[�_dj[hf[hiedWb�mehbZ*�Eeij�j^[eh_p_d]�ed�bWj[h�b_\[�$m^_Y^�^Wi�e \�Yekhi[�
_d\bk[dY[Z�[cf_h_YWb�_dl[ij_]Wj_ed%�Yedl[oi�j^[�_cfh[ii_ed�j^Wj(� _d�Fehj^�
9c[h_YWd�ieY_[jo(�Wj�b[Wij(�c[Wd_d]\kb�i[b\)_Z[dj_j_[i�YWd�edbo�X[�Xk_bj�WhekdZ�
\ehcWb�heb[i�WdZ�ijWjki[i(�ceij�dejWXbo�W�meha_d]�YWh[[h(� $f*�.21%
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/-

EWYJW[{i�$-55,%�WdWboi_i(�ed�j^[�ej^[h�^WdZ(�ik]][iji�j^Wj(�x:k_bZ_d]�i[b\�WhekdZ�

h[bWj_edi^_fi�je�ej^[hi�WdZ�_d\ehcWb�heb[i�i[[ci�je�X[�W�m_i[�_Z[dj_jo�_dl[ijc[dj�\eh�bWj[h�

b_\[y�$f*�.20%*�;ekbZ�_j�X[�j^Wj�j^_i�i_d]_d]�[nf[h_[dY[�_i�dej�edbo�[d`eoWXb[�Xkj�_j�Wbie�

Yedjh_Xkj[i�je�ekh�bed])j[hc�ijWj[�e\�c_dZ�WdZ�ekh�i[di[�e\�i[b\�WdZ�f[hiedWb�_Z[dj_j_[i8�

9bj^ek]^�EWYJW[{i� -54,i�iWcfb[�mWi�mec[d�W][Z�21� je�54(�WdZ�ceij�e\�j^[�mec[d�^WZ�

d[l[h�meha[Z�ekji_Z[�j^[�^ec[�$3/!%(�15*4!�X[bed][Z�je�Wj�b[Wij�ed[�jof[�e\�]hekf�eh�

eh]Wd_pWj_ed*�x9fWhj�\hec�j^[�WYjkWb�X[d[\_j�e\�c[cX[hi^_f(�j^[i[�\ehcWb�WdZ�_d\ehcWb�

]hekfi�Wbie�fhel_Z[�ebZ[h�mec[d�m_j^�j^[�feii_X_b_jo�e \�Z[l[bef_d]�c[Wd_d]\kb�_d\ehcWb�

heb[iy�$f*�.12%*

L^[�fWhj_Y_fWj_ed�_d�b[_ikh[�WYj_l_j_[i�fbWoi�Wd�_cfehjWdj�heb[�_d�j^[�gkWb_jo�e \�b_\[�

WdZ�iWj_i\WYj_ed�e\�ebZ[h�WZkbji�$EWdd[bb(� -555%*�EWdd[bb�ik]][iji�j^Wj�f[efb[�m_bb�X[�

^Wff_[ij�WdZ�ceij�\kb\_bb[Z�_d�Z_h[Yj�fhefehj_ed�je�^em�ckY^�WYj_l_jo�j^[o�Wh[�WXb[�je�

cW_djW_d�Wi�j^[o�]hem�ebZ[h�WdZ�j^Wj�h[bWj_edi^_fi�WdZ�WYj_l_j_[i�j^Wj�^Wl[�X[[d�Z[l[bef[Z�

WdZ�cW_djW_d[Z�j^hek]^�b_\[�Wh[�ceh[�b_a[bo�je�Yedjh_Xkj[�je�W�i[di[�e \�_dj[]h_jo�WdZ�

Yedj_dk_jo�$f*�/%*

D[_ikh[�_i�_cfehjWdj�je�j^[�i[di[�e \�i[b\�WdZ�m[bb�X[_d]�j^Wj�ekh�c[cX[hi�Z[l[bef*

EWdd[bb�$-555%�ijWj[i(�xW�fhec_d[dj�[nfbWdWj_ed�e \�j^[�mWo�_d�m^_Y^�b[_ikh[�_i�b_da[Z�je�

fioY^ebe]_YWb�m[bb)X[_d]�_i�j^hek]^�j^[�effehjkd_j_[i�_j�fhel_Z[i�\eh�f[hiedWb�]hemj^�eh�

i[b\)WYjkWb_pWj_edy�$f*�2%*�O_j^�j^[�ijhed]�i[b\)_Z[dj_\o�j^Wj�Wff[Whi�je�X[�W�Z_h[Yj�X[d[\_j�

\hec�]hekf�_dlebl[c[dj(�f[h^Wfi�ekh�c[cX[hi(�edY[�j^[o�\_dZ�j^[o�YWd�de�bed][h�^WdZb[�

j^[�WYj_l_j_[i�e\�j^[�]hekf(�m_bb�Yedj_dk[�je�X[d[\_j�m[bb�_dje�j^[_h�bWj[h�o[Whi*
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7]TPYO^ST[�LYO�4ZYQWTN_'� 9do�]hekf�e \�mec[d�j^Wj�if[dZi�Wi�ckY^�j_c[�

je][j^[h�Wi�j^[�2_WLY_TN�DZ`YO^�_i�XekdZ�je�^Wl[�Yed\b_Yji�Wi�m[bb�Wi�ijhed]�\h_[dZi^_fi*�

?eeZcWd�WdZ�G{:h_[d�$.,,,%�]_l[�iec[�WZl_Y[�WXekj�Yed\b_Yj(�xL^[�WZkbj�\[Whi�j^Wj�

Yed\b_Yj�m_bb�[dZ�W�\h_[dZi^_f�WdZ�cWa[i�cWdo�^ebZ�XWYa*�9dZ�_d�jkhd(�j^[�^ebZ_d]�XWYa�

[dZi�j^[�\h_[dZi^_f�WdomWoy�$f*� -23%*�<[Wb_d]�m_j^�Yed\b_Yj�YWd�X[�Z_\\_Ykbj�\eh�cWdo�

mec[d�X[YWki[(�xOec[d�mWdj�\h_[dZi^_f�je�X[�xd_Y[y�jee*� Ad�Ah_[dZi^_fi(�mec[d�j[bb�

j^[ci[bl[i(�h[bWj_edi^_fi�YWd�hkd�iceej^bo*�Fe�Yed\b_Yj�d[[Z�Wffbo*�:kj�h[Wb�h[bWj_edi^_fi�

Yec[�m_j^�_d[l_jWXb[�iYhWf[i(�d_Yai(�WdZ�c_ZZb[)i_p[Z�mekdZiy�$f*� -21%*�L^[o�Z[iYh_X[�

i_jkWj_edi�X[jm[[d�\h_[dZi�_d�m^_Y^�iec[�\h_[dZi^_fi�Wh[�beij�\eh[l[h�WdZ�ej^[hi�Wh[�iWl[Z�

X[YWki[�j^[�Yecc_jc[dj�^Wi�X[[d�j^[h[�je�X[�ef[d�WdZ�^ed[ij*

?eeZcWd�WdZ�G{:h_[d�$.,,,ijWj[�j^Wj�Wbj^ek]^�mec[d�mWdj�\h_[dZi^_f�je�X[�

xd_Y[(y�_dlWh_WXbo�_j�Yec[i�m_j^�Yed\b_Yj(�^khj�WdZ�[l[d�X[jhWoWb*�Aj�_i�_d[l_jWXb[�j^Wj�j^[�

[nf[h_[dY[i�e \�j^[i[�mec[d�m_bb�h[\b[Yj�W�\kbb�hWd][�e \�[cej_edi�WdZ�_j�m_bb�X[�X[d[\_Y_Wb�

je�[nfbeh[�iec[�e\�j^[�mWoi�j^Wj�WYademb[Z]_d]�WdZ�meha_d]�j^hek]^�Yedjhel[hio�WdZ�

Yed\b_Yj�WZZi�lWbk[�WdZ�ijh[d]j^�je�j^[i[�h[bWj_edi^_fi�$f*� -21%*

Kc_j^[hWc�WdZ�DkdZ�$.,,,%�ik]][ij�j^Wj(�x;ed\b_Yj�_i�W�dWjkhWb�fWhj�e\�

h[bWj_edi^_fi�WdZ�j^[�]eWb�e \�Yed\b_Yj�h[iebkj_ed�_i�je�iebl[�fheXb[ci*�=l[hoed[�^Wi�

b[Whd[Z�je�h[ifedZ�je�Yed\b_Yj�Xo�Yed\hedj_d](�Z[do_d]�eh�fheXb[c�iebl_d]y�$f*�/%*�L^[o�

Z[iYh_X[�d_d[�c[j^eZi�e \�h[iebl_d]�Yed\b_Yj�m^_Y^�hWd][�\hec�i[b\)h[\b[Yj_ed�je�

b[]_ibWj_ed*�9d�eXi[hl[h�l_i_j_d]�j^[�2_WLY_TN�DZ`YO^�c_]^j�i[[�Wdo�e\�\_l[�ijob[i�j^Wj�

f[efb[�kikWbbo�ki[�je�h[iebl[�Yed\b_Yj6�Yecf[j_j_ed(�Wle_ZWdY[(�WYYecceZWj_ed*
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Yecfhec_i[(�WdZ�YebbWXehWj_ed�$<[led�<eZZ(�.,,,(�f*A%*� A\�Wd�eXi[hl[h�Wjj[dZ[Z�W�

h[^[WhiWb�i^[�c_]^j�i[[�W�f[hied�Wle_Z_d]�Yed\hedjWj_ed�^o�_]deh_d]�Wd�W_ceo_d]�

Yecc[dj�j^Wj�iec[ed[�c_]^j�^Wl[�cWZ[(� i^[�c_]^j�Wbie�i[[�j^[�Z_h[Yjeh�WYYecceZWj_d]�

_dZ_l_ZkWb�fh[\[h[dY[i�\eh�W�h_i[h�i_d]_d]�fei_j_ed�hWj^[h�j^Wd�^Wl[�W�Yed\hedjWj_ed�WXekj�

m^[h[�W�f[hied�i^ekbZ�ijWdZ*� K^[�mekbZ�Wbie�i[[�W�bej�e \�YebbWXehWj_ed�Wi�j^[�Z_\\[h[dj�

]hekfi�WdZ�j[Wci�meha�je][j^[h�je�^[bf�j^[�2_WLY_TN�DZ`YO^�b_l[�kf�je�_ji�fej[dj_Wb*�

9bj^ek]^�de�\ehcWb�c[j^eZ�e\�Yed\b_Yj�h[iebkj_ed�^Wi�X[[d�Z[YbWh[Z�Wi�j^[�mWo�je�h[iebl[�

Z_\\[h[dY[i(�Wd�eXi[hl[h�mekbZ�i[[�j^Wj�cWdo�ijob[i�Wh[�_d�fbWo�j^hek]^ekj�h[^[WhiWbi(�

Zkh_d]�[nj[hdWb�ef[hWj_edi�e\�j^[�Y^Wfj[h(�WdZ�_d�j^[�\h_[dZi^_fi�j^Wj�^Wl[�Z[l[bef[Z*

?eeZcWd�WdZ�G{:h_[d�$.,,,%�Wbie�Z[iYh_X[�j^[�h_Y^[ij�\h_[dZi^_fi�Wi(�xb_]^j�Wi�

m[bb�Wi�ijhed](�XekdZ�Xo�bWk]^j[h�Wi�m[bb�Wi�i[h_eki�jWba*�A\�oek�YWd{j�^eej�Wj�iec[j^_d]�

je][j^[h(�j^[�h[bWj_edi^_f�bei[i�_ji�Xekd[[y�$f*�53%*�O[�Yedj_dk[�je�X[�c[cX[hi�e\�j^[�

2_WLY_TN�DZ`YO^�X[YWki[�e\�j^[�i_d]_d](�Xkj�m[�ijWo�\h_[dZi�X[YWki[�e\�j^[�\kd�WdZ�ijeh_[i�

m[�i^Wh[�WdZ�h[b_l[�Wi�e\j[d�Wi�m[�YWd*

2O`W_�6O`NL_TZY

Gd[�Ze[i�dej�e\j[d�j^_da�e \�WZkbj�[ZkYWj_ed�Wi�W�\kdYj_ed�e\�W�lebkdj[[h(�dej)\eh)�

fhe\_j(�]hekf�e\�mec[d�m^e�b_a[�je�i_d]*�@em[l[h(�[ZkYWj_ed�_i�Wd�_cc[di[bo�_cfehjWdj�

Yecfed[dj�e\�m^Wj�m[�Ze�WdZ�_d�m^Wj�m[�X[b_[l[*�=ZkYWj_ed�jWa[i�fbWY[�Wj�Wbb�b[l[bi�e\�

j^[�eh]Wd_pWj_ed)�)beYWb(�h[]_edWb(�WdZ�_dj[hdWj_edWb*�L^[�fWh[dj�eh]Wd_pWj_ed*�9L]XZYd%�

:YN'%�fhel_Z[i�[ZkYWj_edWb�effehjkd_j_[i�Wj�lWh_eki�j_c[i�e \�j^[�o[Wh(�Wj�lWh_eki�beYWj_edi(�

WdZ�_d�lWh_eki�\ehci*�L^[�]eWbi�e \�j^[�[ZkYWj_edWb�fhe]hWci�Wh[�je�^[bf�j^[�c[cX[hi
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Z[l[bef�j^[�ia_bbi�je�X[�WXb[�je�i_d]�m[bb�\eh�W�b_\[j_c[�WdZ�je�X[�WXb[�je�X[Yec[�X[jj[h�

b[WZ[hi�WdZ�WZc_d_ijhWjehi*

Gl[h�co�.,�o[Wh�X_ijeho(�A�XWl[�Wjj[dZ[Z�el[h�2,�[ZkYWj_edWb�[l[dji�j^Wj�m[h[�

Z[i_]d[Z�je�j[WY^�ki�WXekj�ekh�xYhW\jy�_dYbkZ_d]�fhef[h�Xh[Wj^_d]�j[Y^d_gk[i(�ikffehj_d]�

gkWb_jo�iekdZ�fheZkYj_ed(�jkd_d]�WdZ�XWbWdY_d]�Y^ehZi*�Ad�WZZ_j_ed�je�j^[�cki_YWb�

[ZkYWj_ed�j^Wj�[l[hoed[�d[[Zi�_d�ehZ[h�je�i_d]�X[jj[h(�j^[h[�_i�Wbie�Wd�WZc_d_ijhWj_l[�

jhW_d_d]�fhe]hWc*�L^_i�fhe]hWc�j[W[X[i�ki�Xem�je�X[�X[jj[h�fh[i_Z[dji(�XeWhZ�c[cX[hi(�eh�

ej^[h�WZc_d_ijhWj_l[�b[WZ[hi*�9L]XZYd%�:YN'� Wbie�ef[hWj[i�_ji�emd�̀ kZ][i{� jhW_d_d]�

fhe]hWc�m_j^�j^[�fkhfei[�e\�[ZkYWj_d]�9L]XZYd%�:YN'�c[cX[hi�je�X[[ec[�Y[hj_\_[Z�

`kZ][i*�L^[i[�_dZ_l_ZkWbi�if[dZ�j^h[[�je�\_l[�o[Whi�e \�j_c[�WdZ�j^[_h�emd�ced[o�je�b[Whd�

j^[�_djh_YWY_[i�e \�XWhX[hi^ef�WdZ�Xem�je�^[bf�gkWhj[ji�WdZ�Y^ehki[i�_cfhel[�j^[_h�

f[h\ehcWdY[i*�O^_b[�_d�jhW_d_d](�j^[o�fhWYj_Y[�̀ kZ]_d]�Wj�lWh_eki�[l[dji�Wj�l[dk[i�WYheii�

;WdWZW(�j^[�MK(�WdZ�iec[j_c[i�_d�=khef[*�GdY[�Y[hj_\_[Z�Wi�`kZ][i(�j^[o�Wh[�Wii_]d[Z�je�

j^[�Yedj[iji�j^Wj�Wh[�e\\[h[Z�j^hek]^ekj�j^[�eh]Wd_pWj_ed�Wj�j^[�Wh[W�WdZ�_dj[hdWj_edWb�

b[l[b*�L^[i[�_dZ_l_ZkWbi�Wbie�if[dZ�Yekdjb[ii�^ekhi�YeWY^_d]*�BkZ][i�\hec�9L]XZYd%�:YN'�

Ze�dej�Y^Wh][�W�\[[�\eh�j^[_h�[nf[hj_i[7�j^[o�]_l[�e\�j^[_h�j_c[�WdZ�ademb[Z][�\h[[bo�WdZ�

Wia�edbo�j^Wj�j^[_h�jhWl[b�[nf[di[i�X[�h[_cXkhi[Z*� A�adem�e\�_dZ_l_ZkWbi�m^e�jhWl[b�j^h[[�

ekj�e\�\ekh�m[[a[dZi�je�YeWY^�Y^ehki[i�eh�gkWhj[ji*�Kec[�jWa[�^eb_ZWoi�eh�j_c[)_d)b_[k�

\hec�j^[_h�mehafbWY[i�je�c[[j�j^[i[�Yecc_jc[dji*

9j�j^[�Y^Wfj[h�b[l[b(�[ZkYWj_ed�WdZ�jhW_d_d]�Wh[�_dYbkZ[Z�_d�[l[ho�m[[abo�

h[^[WhiWb*�9�\[m�c_dkj[i�e\�f^oi_YWb�mWhc)kf�fh[fWh[�j^[�XeZo�je�i_d]*�Lm[djo�je�j^_hjo
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c_dkj[i�e\�leYWb�mWhc)kfi�fh[fWh[�ekh�leYWb�WffWhWjki�je�i_d]*�O[�Wbie�Z[l[bef�d[m�

i_d]_d]�WdZ�Xh[Wj^_d]�ia_bbi*�O[�b[Whd�je�[nj[dZ�ekh�i_d]_d]�hWd][i�WdZ�_cfhel[�ekh�leYWb�

j[Y^d_gk[i*�Fej�edbo�Ze[i�j^_i�^[bf�ki�X[Yec[�X[jj[h�_dZ_l_ZkWb�i_d][hi(� _j�Wbie�_cfhel[i�

j^[�el[hWbb�iekdZ�e\�j^[�Y^ehki*

Eeij�_dZ_l_ZkWbi�m^e�][j�kf�_d�\hedj�e \�ekh�i_d]_d]�]hekf�Wh[�dej�jhW_d[Z�

[ZkYWjehi*�L^[o�Ze�dej�^Wl[�Z[]h[[i�eh�Z_fbecWi�_d�j[WY^_d]�Y^_bZh[d�eh�WZkbji*�L^[o�Wh[�

j^[h[�X[YWki[�j^[o�^Wl[�fWhj_YkbWh�ademb[Z][�eh�ia_bbi�WdZ�iec[ed[�m_j^_d�j^[�Y^Wfj[h�

h[Ye]d_p[Z�j^_i�WdZ�\[bj�j^[o�i^ekbZ�i^Wh[�j^[_h�jWb[dji�m_j^�ej^[hi*�9i� ieed�Wi�m[�X[]_d�je�

i^Wh[�m^Wj�m[�adem�WdZ�YWd�Ze(�m[�X[Yec[�[ZkYWjehi�WdZ(�Wi�ikY^(�ckij�X[�WmWh[�e \�j^[�

WZkbj�b[Whd[h{i�d[[Zi*

:heYa[jj�WdZ�E[hh_Wc�$-553%�h[l_[m�j^[�[Whbo�h[i[WhY^�e\�Cdemb[i(�;heii(�

;ekhj[dWo(�[jY*(�j^Wj�^Wi�b[WZ�je�j^[�[c[h]_d]�YedY[fji�e \�WZkbj�b[Whd_d]*�L^[o�ijWj[�j^Wj�

x_j�_i�_cfehjWdj�je�^Wl[�iec[�i[di[�e\�m^e�WZkbj�b[Whd[hi�Wh[(�m^o�j^[o�Y^eei[�je�

fWhj_Y_fWj[(�WdZ�m^Wj�\WYjehi�YWd�b_c_j�j^[_h�fWhj_Y_fWj_edy�$f*� -14%*�Ad�ekh�Y^Wfj[h(�m[�

adem�j^Wj�ekh�WZkbj�b[Whd[hi�Wh[�Wbb�mec[d�el[h�j^[�W][�e \�-37�m[�j^_da�$Xkj�m[�Wh[�dej�

ikh[%�j^Wj�ceij�^Wl[�Yecfb[j[Z�^_]^�iY^eeb(�cWdo�^Wl[�Yecfb[j[Z�feij)i[YedZWho�

[ZkYWj_ed(�iec[�Wh[�ijWo)Wj)^ec[�ceci(�WdZ�cWdo�meha�Wj�b[Wij�fWhj)j_c[*�>hec�j^_i�

_d\ehcWj_ed�m[�YWd�_dj[hfh[j�j^Wj�cWdo�e \�j^[i[�c[cX[hi�^Wl[�^WZ�iec[�[ZkYWj_edWb�

ikYY[ii�_d�j^[�fWij�WdZ�j^Wj�j^[o�^Wl[�b[Whd[Z�^em�je�b[Whd*

9bj^ek]^�ceij�b_j[hWjkh[�Y[djh[i�ed�WYWZ[c_Y�[ZkYWj_ed(�:heYa[jj�WdZ�E[hh_Wc�

$-553%�gkej[�;oh_b�@ekb[{i�h[i[WhY^�ed�b[Whd[hi*
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@ekb[�YedYbkZ[Z�j^Wj�j^[�b[Whd[hi�^[�_dj[hl_[m[Z�\[bb�_dje�ed[�e\�j^h[[�xikX)
]hekfiy6� $-%�]eWb)eh_[dj[Z�b[Whd[hi�m^e�fWhj_Y_fWj[�je�c[[j�if[Y_\_Y�eX`[Yj_l[i7� $.%�
WYj_l_jo)eh_[dj[Z�b[Whd[hi(�m^ei[�h[Wiedi�\eh�fWhj_Y_fWj_ed�^Wl[�b_jjb[�eh�de�X[Wh_d]�
ed�j^[�Yedj[dj�e \�j^[�WYj_l_jo7�WdZ�$/%�b[Whd_d])eh_[dj[Z�b[Whd[hi�m^e�xi[[a�
ademb[Z][�\eh�_ji�emd�iWa[*y�$ff*� -1)-2%*

:o�_Z[dj_\o_d]�j^[i[�Z_ij_dYj_edi(�:heYa[jj�WdZ�E[hh_Wc�$-553%�\[[b�j^Wj�@ekb[�i[j�

_d�cej_ed�j^[�_Z[W�j^Wj�j^[�cej_l[i�kdZ[hbo_d]�WZkbj�b[Whd_d]�YWd�lWho�Yedi_Z[hWXbo�

$f*� -/.%*

O[�YWd�_dj[hfh[j�j^_i�_d\ehcWj_ed�je�c[Wd�j^Wj�ekh�c[cX[hi�fWhj_Y_fWj[�_d�j^[�

b[Whd_d]�WYj_l_j_[i�e\�ekh�Y^Wfj[h�\eh�lWh_eki�h[Wiedi*�H[h^Wfi�j^[�]eWb)eh_[dj[Z�b[Whd[hi�

fWhj_Y_fWj[�_d�j^[�[ZkYWj_edWb�e\\[h_d]i�X[YWki[�j^[o�mWdj�je�b[Whd�iec[j^_d]�l[ho�if[Y_\_Y�

j^Wj�j^[o�YWd�Wffbo�_cc[Z_Wj[bo7�[*]*(�Xh[Wj^_d]�fhef[hbo�eh�cWjY^_d]�lem[b�iekdZi*�L^[�

WYj_l_jo)eh_[dj[Z�b[Whd[hi�cWo�X[�j^[h[�\eh�j^[�h[Wiedi�ej^[h�j^Wd�b[Whd_d](�_*[*(� ieY_Wb_p_d]�

eh�i_d]_d]*�L^_i�_i�j^[�]hekf�j^Wj�_i�j^[�ceij�Y^Wbb[d]_d]�\eh�j^[�[ZkYWjehi�Wi�j^[o�j_h[�e\�

ekh�[ZkYWj_edWb�j_c[�WdZ�mWdj�je�Ze�ej^[h�j^_d]i*�L^[o�beea�\ehmWhZ�je�i_d]_d]�j^[�ied]i�

WdZ�]e_d]�ed�Xh[Wa�ie�j^[o�YWd�X[�m_j^�j^[_h�\h_[dZi*�H[h^Wfi�j^[�b[Whd_d])eh_[dj[Z�

b[Whd[hi�fWhj_Y_fWj[�je�WZZ�ademb[Z][�WdZ�ia_bb�je�m^Wj�j^[o�Wbh[WZo�adem�WdZ�Ze*�L^_i�

]hekf�b_a[i�je�adem�m^o�m[�Wh[�Ze_d]�iec[j^_d]�WdZ�^em�b[Whd_d]�WXekj�_j�m_bb�^[bf�

j^[c*

Aj�_i�W�Y^Wbb[d][�\eh�ekh�[ZkYWjehi�je�Yh[Wj[�WYj_l_j_[i�j^Wj�m_bb�a[[f�j^[�_dj[h[ij�e\�

Wbb�j^h[[�]hekfi*�Aj�_i�_cfehjWdj�je�fhel_Z[�[dek]^�Z[fj^�WdZ�Y^Wbb[d][�je�a[[f�j^[�Y^ehki�

\eYki[Z(�^Wffo(�WdZ�]hem_d]�cki_YWbbo�o[j�dej�el[h�Y^Wbb[d][�j^[c*
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;heii� $-54-%�Z[iYh_X[i�j^h[[�cW`eh�jof[i�e\�XWhh_[hi�je�fWhj_Y_fWj_ed*�K_jkWj_edWb�

XWhh_[hi�Z[Wb�m_j^�m^Wj�_i�^Wff[d_d]�_d�W�f[hied{i�b_\[�Wj�W�]_l[d�fe_dj�_d�j_c[*

Adij_jkj_edWb�XWhh_[hi�Wh[�j^[�fhWYj_Y[i(�fheY[Zkh[i(�WdZ�feb_Y_[i�j^Wj�fbWY[�b_c_ji�ed�

fWhj_Y_fWj_ed*�<_ifei_j_edWb�XWhh_[hi�h[bWj[�je�xWjj_jkZ[i�WdZ�i[b\)f[hY[fj_ediy�WXekj�

ed[i[b\�Wi�W�b[Whd[h�$f*�54%*

K_jkWj_edWb�XWhh_[hi� \eh�ekh�c[cX[hi�c_]^j�_dYbkZ[�bWYa�e\�j_c[�Zk[�je�\Wc_bo�WdZ�

meha�Yecc_jc[dji*� K[dZ_d]�_dZ_l_ZkWbi�^ec[�m_j^�j^[�jWia�e\�b[Whd_d]�j^h[[�d[m�ied]i�

_d�W�m[[a�mekbZ�X[�l[ho�Z_\\_Ykbj�\eh�c[cX[hi�m_j^�j^[i[�_iik[i*�L^[�_dij_jkj_edWb�XWhh_[hi�

YekbZ�X[�j^[�fhWYj_Y[i�m[�ki[�je�j[WY^�ekh�cki_Y*�=WY^�c[cX[h�^Wi�^[h�emd�b[Whd_d]�ijob[�

WdZ�_j�_i�_cfehjWdj�je�\hWc[�ekh�[ZkYWj_edWb�j_c[�_d�mWoi�j^Wj�m_bb�X[�kdZ[hijeeZ�Xo�

_dZ_l_ZkWbi�m_j^�Z_\\[h[dj�d[[Zi*�<_ifei_j_edWb�XWhh_[hi�_d�ekh�c[cX[hi^_f�cWd_\[ij�_d�

Yecc[dji�ikY^�Wi(�xA{bb�d[l[h�b[Whd�j^Wjy�eh�xAj�_i�jee�Z_\\_Ykbj*y�MdZ[hijWdZ_d]�^em�je�

^[bf�ekh�c[cX[hi�el[hYec[�j^[i[�XWhh_[hi�i^ekbZ�fhecej[�_dj[hdWb�Yec\ehj�WdZ�_dYh[Wi[Z�

Yecc_jc[dj�je�j^[�Y^Wfj[h*

MdZ[hijWdZ_d]�j^[�fWhj_Y_fWdji(�j^[�cej_lWj_ed�WdZ�j^[�XWhh_[hi�m_bb�^[bf�ki�

Z[l[bef�j^[�j[WY^_d]�jeebi�j^Wj�m[�d[[Z�je�^[bf�ki�c[[j�ekh�eX`[Yj_l[i*� Gd[�eX`[Yj_l[�_i�

\eh�Wd�_dZ_l_ZkWb�je�cWij[h�X[_d]�WXb[�je�i_d]�^[h�emd�le_Y[�fWhj�m_j^�WYYkhWYo(�gkWb_jo(�

WdZ�m_j^ekj�Wii_ijWdY[*� L^[h[�Wh[�W�lWh_[jo�e \�j[WY^_d]�c[j^eZi�j^Wj�YWd�X[�kj_b_p[Z�je�

WY^_[l[�j^_i*�Gd[�ikY^�ijhWj[]o�_i�EWij[ho�D[Whd_d]*

EWij[ho�D[Whd_d](�ED(�_i�Wd�_dijhkYj_edWb�ijhWj[]o�XWi[Z�ed�j^[�fh_dY_fb[�j^Wj�
[l[ho�ijkZ[dj�YWd�b[Whd�W�i[j�e\�h[WiedWXb[�eX`[Yj_l[i�m_j^�Wffhefh_Wj[�_dijhkYj_ed�
WdZ�ik\\_Y_[dj�j_c[�je�b[Whd*�ED�fkji�j^[�j[Y^d_gk[i�e \�jkjeh_d]�WdZ�_dZ_l_ZkWb_p[Z�
_dijhkYj_ed�_dje�W�]hekf�b[Whd_d]�i_jkWj_ed�WdZ�Xh_d]i�j^[�b[Whd_d]�ijhWj[]_[i�e \
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ikYY[ii\kb� ijkZ[dji�je�d[Whbo�Wbb�j^[�ijkZ[dji�e\�W�]_l[d�]hekf*�Ad�_ji�\kbb�\ehc�_j�
_dYbkZ[i�W�f^_beief^o(�Ykhh_Ykbkc�ijhkYjkh[(�_dijhkYj_edWb�ceZ[b(�j^[�Wb_]dc[dj�e\�
ijkZ[dj�Wii[iic[dj(�WdZ�W�j[WY^_d]�WffheWY^*� $OWhh[d(�.,,/(�f*� -%

L^[�2_WLY_TN�DZ`YO^�Y^ehki�^Wi�ki[Z�lWh_eki�c[j^eZi�e \�j[WY^_d]�ied]i*�L^[

c[j^eZ�j^Wj�i[[ci�ceij�ikYY[ii\kb�Wj�j^[�cec[dj�_i�ki_d]�j[WY^_d]�gkWhj[ji�je

Z[cedijhWj[�^em�W�ied]�_i�f[h\ehc[Z*�>_hij(�j^[o�f[h\ehc�j^[�ied]�Wi�W�gkWhj[j�_d�\hedj�e\

j^[�]hekf*�L^[d�gkWhj[j�c[cX[hi�ijWdZ�_d�\hedj�e \�j^[_h�i[Yj_edi�WdZ�i_d]�j^[_h�fWhj�je�j^[

ied]�W�dkcX[h�e\�j_c[i*�?hWZkWbbo(�j^[�Z_h[Yjeh�m_bb�^Wl[�j^[�i[Yj_ed�c[cX[hi�i_d]�m_j^

j^[�i[[j_ed�b[WZ[h*�L^_i�fhWYj_Y[�_i�h[f[Wj[Z�kdj_b�_dZ_l_ZkWbi�Wh[�Yec\ehjWXb[�m_j^�j^[

dej[i*�E[cX[hi�Wbie�ki[�jWf[�h[YehZ[hi�je�h[YehZ�j^[�i[Yj_ed�b[WZ[h�i_d]_d]�j^[�ied]�ie

j^Wj�j^[o�YWd�fhWYj_Y[�ed�j^[_h�emd�j_c[*�;^ehki�c[cX[hi�Wh[�\ebbem_d]�Wbed]�ed�j^[_h

cki_Y*�=l[d�j^ei[�m^e�Ze�dej�h[WZ�cki_Y�Wh[�WXb[�je�\ebbem�j^[�dej[i(�j^[�mehZi(�WdZ

^[Wh�j^[_h�fWhj*�Aj�^Wi�X[[d�\ekdZ�j^Wj�j^_i�]hekf�WYj_l_jo�Yh[Wj[i�W�i[di[�e\�Yecckd_jo�WdZ

]hekf�fWhj_Y_fWj_ed*

L^[�_Z[W�e \�j^[�Yh[Wj_ed�e\�W�i[di[�e\�Yecckd_jo�Wff[Whi�_d�j^[�meha�e\�EWha

$-552%(�_d�:YQZ]XLW�=PL]YTYR�LYO�2O`W_�>`^TN�2N_TaT_TP^%�WdZ�EWdd[bb�$-555%(� _d�g@WOP]

2O`W_^%�=PT^`]P%� LYO�HPWWYP^^'� :[bed]_d]�je�W�b[_ikh[�]hekf(�de�cWjj[h�m^Wj�_ji�fkhfei[(

Wff[Whi�je�ij_ckbWj[�b[Whd_d](�m[bb�X[_d](�WdZ�W�i[di[�e \�Yecckd_jo*�Eki_Y�[ZkYWjehi�WdZ

h[i[WhY^[hi�ik]][ij�_dlebl_d]�WZkbj�cki_Y�fWhj_Y_fWdji�_d�j^[�ijkZo�e\�̂ em�je�j[WY^�cki_Y

_d�j^[�iY^eebi�X[YWki[�WZkbji�Wh[�_dlebl[Z�_d�cki_Y�\eh�j^[�bel[�e\�_j*�L^[o�Wh[�dej�\ehY[Z

je�[dj[h�W�Yekhi[�je�h[Y[_l[�WYWZ[c_Y�Yh[Z_j�$EWha(�f*� -.-%*�:h_d]_d]�_d�c[cX[hi�\hec�j^[

Yecckd_jo�ij_ckbWj[i�b[Whd_d]�WdZ�e\\[hi�ijkZ[dji�W�Z_\\[h[dj�f[hif[Yj_l[*�Ad�9L]XZYd%
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:YN'%�W�fhe]hWc�YWbb[Z(�xEki_Y�\eh�Qekd]�Oec[dy�[n_iji*�LhW_d[Z�\WY_b_jWjehi�meha�m_j^�

j^[�iY^eebi�je�j[WY^�XWhX[hi^ef�^Whcedo�je�j^[�oekd]�mec[d�_d�j^[�iY^eeb�ioij[c*�Ad�

KH=:KIK9(�j^[�_dj[hdWj_edWb�eh]Wd_pWj_ed�eh]Wd_p[i�Yedj[iji�\eh�^_]^�iY^eeb�WdZ�

kd_l[hi_jo�gkWhj[ji�_d�j^[�^ef[�e\�fhecej_d]�XWhX[hi^ef�WdZ�_d�j^[�bed])j[hc�_dYh[Wi_d]�

c[cX[hi^_f*

J[i[WhY^�Xo�<[[c�$-542%�ik]][iji(�xAj�_i�W�c_ijWa[�je�j^_da�j^Wj�b[_ikh[�_d�j^[�

\ehc�e \�[ZkYWj_ed�_i�edbo�fWYa[Z�Wi�iec[j^_d]�YWbb[Z�zWZkbj�[ZkYWj_ed{y�$f*�13%*� K^[�

eXi[hl[Z�j^Wj�j^[�_d\ehcWb� b[Whd_d]�WYj_l_j_[i�_dj[hmel[d�_dje�mec[d{i�b[_ikh[�WYj_l_j_[i�

Wh[(�x_cc[di[bo�_cfehjWdj�_d�^[bf_d]�mec[d�je�Z[l[bef�Yed\_Z[dY[�WdZ�ia_bbi(�dej�edbo�

j^ei[�h[b[lWdj�je�W�fWhj_YkbWh�jef_Yy�$f*�13%*

>P_L[SZ]^

Ad�?L]]L_TaP�:Y\`T]d%�;bWdZ_d_d�WdZ�;eddebbo�$-,,,%�ijWj[�j^Wj�c[jWf^ehi�Wh[�

e\j[d�ki[Z�je�]k_Z[�_dgk_h[hi�j^hek]^�j^[_h�ijkZo�e \�W�fWhj_YkbWh�i_jkWj_ed�eh�f^[dec[dW�

$f*� -2/%*�;bWdZ_d_d�WdZ�;eddebbo�ki[�^Z`[�Wi�W�c[jWf^eh�\eh�dWhhWj_l[�WdZ�Wi�W�mWo�je�

Z[iYh_X[�WdZ�YecfWh[�j^[�Z_\\[h[dY[i�WdZ�kd_gk[d[ii�e \�lWh_eki�ijeh_[i�$f*� -11%*

-�medZ[h�_\�W�XWhX[hi^ef�ied]�YWd�X[�W�c[jWf^eh�\eh�j^[�Yecfb[n_jo�WdZ�

kd_gk[d[ii�e\�c[cX[hi^_f8�HWjjed�$.,,.%�ik]][iji�j^Wj�c[jWf^ehi�YWd�X[�ki[Z�je�

ijh[d]j^[d�WdZ�ikffehj�Yecckd_YWj_ed�m_j^�j^[�h[WZ[h�WdZ�HWjjed�^Wi�ki[Z�c[jWf^ehi�_d�

^_i�emd�h[i[WhY^*�x9�]h[Wj�Z[Wb�e\�c[Wd_d]�YWd�X[�Yedl[o[Z�_d�W�i_d]b[�f^hWi[�m_j^�W�

fem[h\kb�c[jWf^eh*�Eeh[el[h(�Z[l[bef_d]�WdZ�ki_d]�c[jWf^ehi�YWd�X[�\kd(�Xej^�\eh�j^[�

WdWboij�WdZ�\eh�j^[�h[WZ[hy�$f*�1,1%*�HWjjed�YWkj_edi�j^Wj�h[i[WhY^[hi�X[�i[di_j_l[�m^[d
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ki_d]�c[jWf^ehi�WdZ�WdWbe]_[i�WdZ�Yedi_Z[h�^em�j^[o�m_bb�X[�h[Y[_l[Z�Xo�j^[�h[WZ[h�

$f*�1,0%*

A�Wdj_Y_fWj[�j^[�h[WZ[hi�e \�j^_i�_dgk_ho�m_bb�[d`eo�W�c[jWf^eh�j^Wj�_dj[hfh[ji�j^[�

ZWjW�_dje�bWd]kW][�j^Wj�j^[o�h[]kbWhbo�ki[�je�Z[iYh_X[�j^[�eX`[Yj�e\�j^[_h�b[_ikh[�j_c[)�)�

i_d]_d]�XWhX[hi^ef*� >eh�[nWcfb[(�m[�e\j[d�Y^WhWYj[h_p[�_dZ_l_ZkWb�f[hiedWb_j_[i�Xo�ki_d]�

c[jWf^ehi�WdZ�WdWbe]_[i�ikY^�Wi�xi^[{i�W�dej[�i^o�e\�W�Y^ehZ(y�eh�xi^[{i�Wi�fh[Z_YjWXb[�Wi�

W�fhe]h[ii_ed�e\�\_\j^i*y�O[�Wia�ekhi[bl[i�_\ �j^[�^Whced_Y�Yed\b_Yji�WdZ�Z_iiedWdY[�j^Wj�

[cX[bb_i^�W�ied]�WdZ�j^[d�h[iebl[�_dje�XWbWdY[Z�WdZ�̀ eo\kb�^Whcedo�i[hl[�Wi�W�\hWc[�\eh�

Z[Wb_d]�m_j^�f[hiedWb�Yed\b_Yj�m_j^�WdZ�X[oedZ�j^[�Y^Wfj[h�WdZ�[cfbeo_d]�Z_\\[h[dj�

Yed\b_Yj�h[iebkj_ed�ijhWj[]_[i�_d�h[Wb�b_\[*

Ad�j^[�Yedj[nj�e \�cki_Y�[ZkYWj_ed(�mh_j[hi�e\j[d�ki[�c[jWf^ehi�je�^[bf�h[WZ[hi�

kdZ[hijWdZ�cki_Y*�OWja_di�$.,,-%(�W�XWhX[hi^ef�[dj^ki_Wij�WdZ�Wkj^eh�e\�W�XWhX[hi^ef�

m[X�i_j[(�ki[i�W�Yeea_d]�c[jWf^eh�je�Z[iYh_X[�^em�cki_Y�_i�cWZ[�WdZ�j^Wj�j^[�jof[i�e\�

_d]h[Z_[dji�ki[Z�fheZkY[�Z_\\[h[dj�jof[i�e \�cki_Y7� \eh�[nWcfb[(�ed[�h[Y_f[�m_bb�fheZkY[�

XWhX[hi^ef�^Whcedo�WdZ�Wdej^[h�m_bb�fheZkY[�W�iocf^edo*

Le�i_d]�W�XWhX[hi^ef�ied]�m[bb(�Wbb�e\�j^[�_d]h[Z_[dji�ckij�X[�fh[i[dj*�9�i_d][h�

ckij�X[�Yed\_Z[dj�e\�̂ [h�i_d]_d]�le_Y[�Wi�m[bb�Wi�X[_d]�Yec\ehjWXb[�m_j^�j^[�ied]{i�dej[i(�

_dj[hfh[jWj_ed(�ZodWc_Yi(�WdZ�fh[i[djWj_ed*� Ad�WZZ_j_ed(�i^[�^Wi�je�X[�WZWfjWXb[�WdZ�

\b[n_Xb[�je�j^[�ej^[h�le_Y[i(�WXb[�je�ceZ_\o�W�dej[�kfmWhZ�eh�ZemdmWhZ�Xo�j^[�icWbb[ij�e \ �

W�\hWYj_edẁkij�[dek]^�je�cWa[�j^[�Y^ehZ�h[iedWj[*�;Wd�j^_i�[nf[h_[dY[�h[\b[Yj�m^Wj�

^Wff[di�je�W�f[hied�m^e�̀ e_di�j^_i�]hekf8�Qek�b[Whd�^em�je�ijWdZ�Wbed[(�je�jWa[�ed�d[m
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h[ifedi_X_b_j_[i(�WdZ�je�X[�ijhed]7�o[j�oek�ckij�X[�WmWh[�e\�WdZ�i[di_j_l[�je�m^Wj�j^[�ej^[h�

c[cX[hi�Wh[�Ze_d]�WdZ�\[[b_d]*�;Wd�j^_i�Wbie�[Y^e�j^[�f[hiedWb�Z[l[befc[dj�WdZ�i[di[�e\�

i[b\�WdZ�le_Y[�j^Wj�e\j[d�[c[h][�j^hek]^�c[cX[hi^_f8

L^[�[nfh[ii_ed�xbeYa�WdZ�h_d]y�_i�ki[Z�je�i_]d_\o�m^[d�W�\ekh)dej[�Y^ehZ�_i�

XWbWdY[Z�je�j^[�fe_dj�j^Wj�el[hjed[i�$dej[i�dej�WYjkWbbo�X[_d]�ikd]%�YWd�X[�^[WhZ*�;Wd�j^_i�

[nfh[ii_ed�X[�W�c[jWf^eh�\eh�Y^ehki�c[cX[hi�meha_d]�Yebb[Yj_l[bo�jemWhZi�Yecced�

]eWbi�WdZ�\[[b_d]�j^[�iWj_i\WYj_ed�e\�ikYY[ii8

Gh�j^[�[nfh[ii_ed(�xYhWmb�_dje�W�Y^ehZy�_i�ki[Z�m^[d�W�Y^ehZ�beYai�WdZ�h_d]i�WdZ�

_i�ie�d_Y[�j^Wj�oek�Zed{j�mWdj�je�b[j�_j�]e*�L^[�iekdZ�_i�ie�c[beZ_eki�WdZ�Yec\ehjWXb[�j^Wj�

oek�Ze�dej�mWdj�je�cel[�ed�je�j^[�Y^ehZ(�m^_Y^�iec[j_c[i�fhel_Z[i�W�Y^Wbb[d][*�;Wd�j^_i�

[nfh[ii_ed�X[�W�c[jWf^eh�\eh�j^[�Yec\ehj�m[�\[[b�_d�j^[�heb[i�m[�Wiikc[�m_j^_d�j^[�

Y^ehki8�;Wd�m[�][j�ie�Yec\ehjWXb[�j^Wj�m[�Ze�dej�mWdj�je�cel[�ed�je�j^[�d[nj�Y^Wbb[d][8�

H[h^Wfi�_j�_i�W�c[jWf^eh�\eh�j^[�Yec\ehj�m[�\[[b�_d�j^[�\h_[dZi^_fi�m[�cWa[*�O[�h[bo�ed�

ekh�\h_[dZi^_fi�\eh�j^[�Yec\ehj�WdZ�iWdYjkWho�j^[o�YWd�fhel_Z[*

3L]MP]^SZ[�>`^TN

3L]MP]^SZ[�9L]XZYd'� A�Ze�dej�h[c[cX[h�j^[�\_hij�ied]�A�^[WhZ�_d�XWhX[hi^ef(�

Xkj�A�Ze�h[c[cX[h�j^[�\_hij�j_c[�_j�cWZ[�c[�Yho*�L^[�o[Wh�A�̀ e_d[Z�9L]XZYd%�:YN'%�A�

Wjj[dZ[Z�j^[�_dj[hdWj_edWb�Yedj[ij�WdZ�Yedl[dj_ed�j^Wj�mWi�^[bZ�_d�GjjWmW(�GdjWh_e*�L^[�

\_hij�gkWhj[j�Yedj[ij�^WZ�̀ kij�\_d_i^[Z�WdZ�j^[�[cY[[�Wia[Z�j^[�WkZ_[dY[�je�h_i[�WdZ�je�i_d]�

ekh�@Whcedo�j^[c[�ied](�x9�:b[dZ�m_j^�>h_[dZi^_f*y�A�X[]Wd�i_d]_d]�Wbed]�m_j^�j^[�

-(.,,�ej^[h�le_Y[i(�Xkj�WXekj�^Wb\mWo�j^hek]^�j^[�ied]�A�\ekdZ�co�j^heWj�][jj_d]�j_]^j[h�

WdZ�ikZZ[dbo�co�le_Y[�mWi�]ed[*�Gl[hYec[�m_j^�Wd�[cej_ed�A�^WZ�d[l[h�[nf[h_[dY[Z
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X[\eh[(�A�Ybei[Z�co�[o[i�WdZ�b[j�j^[�iekdZi�[dl[bef�c[*�L^[�^Whced_[i�YWhh_[Z�c[�je�W

fbWY[�e \�f[WY[�WdZ�jhWdgk_b_jo�m^[h[�edbo�j^[�iekdZi�e \�Xb[dZ_d]�le_Y[i�YekbZ�f[d[jhWj[*

9i�j^[�bWij�Y^ehZ�Z_[Z�e\\(�W�^ki^�XbWda[j[Z�j^[�heec*�A�beea[Z�WhekdZ�WdZ�h[Wb_p[Z�A�mWi

dej�j^[�edbo�f[hied�mhWff[Z�ie�mWhcbo�_d�j^_i�YbeWa�e \�iekdZ�j^Wj�Yec_d]�XWYa�je�h[Wb_jo

mWi�Z_\\_Ykbj*�?hWZkWbbo(�j_iik[i�m[h[�fkbb[Z�ekj�e \�feYa[ji�WdZ�ic_b[i�e \ �̂ Wff_d[ii�WdZ

\h_[dZi^_f�h[fbWY[Z�j^[�[cej_ed�e\�j^[�ied]*

Gl[h�j^[�o[Whi�-�^Wl[�b[Whd[Z�ceh[�WXekj�j^_i�ijhWd][�[\\[Yj�j^Wj�XWhX[hi^ef

^Whcedo�^Wi�ed�Y[hjW_d�f[efb[*� -�^Wl[�b[Whd[Z�j^Wj�ed[�[_j^[h�bel[i�j^[�iekdZ�WdZ�_i

cel[Z�Z[[fbo�Xo�_j(�eh�_i�_dZ_\\[h[dj�je�_j*� Le�kdZ[hijWdZ�_ji�_cfWYj(�_j�_i�_cfehjWdj�je

kdZ[hijWdZ�W�b_jjb[�e \�m^Wj�cWa[�W�ied]�x:WhX[hi^ef(y�_ji�^_ijeho(�WdZ�j^[�heb[�_j�^Wi

fbWo[Z�_d�j^[�cki_YWb�Ykbjkh[�e\�ekh�Yekdjho*

9l[h_bb�$-555%(�Wd�Wl_Z�XWhX[hi^eff[h(�Wffb_[Z�^_i�h[i[WhY^�ia_bbi�je�j^[�mehbZ�e\

XWhX[hi^ef*�Ad�^_i�Whj_Yb[�3PWW�EZYP^�LYO�CTYRTYR�4SZ]O^/�DPY^P�LYO�DPY^L_TZY�TY

3L]MP]^SZ[�9L]XZYd%�^[�Z[iYh_X[i�_ji�^_ijeho�WdZ�m^Wj�_j�_i�WXekj�XWhX[hi^ef�j^Wj�]_l[i

f[efb[�]eei[�Xkcfi*�@[�X[]_di�Xo�i^Wh_d]�W�ijeho�e \�W�feij)i^em�[l[dj�_d�j^[�^ec[�e \�W

Y^ehki�c[cX[h*�H_Ya)kf�gkWhj[ji�WdZ�meeZi^[ZZ_d]�fWii�WmWo�j^[�^ekhi*�L^[�_dZ_l_ZkWbi

_dlebl[Z�Y^[h_i^�j^[_h�j_c[�je][j^[h(�j^[�YechWZ[i^_f�j^[o�i^Wh[(�WdZ�j^[�iekdZi�e\�j^[

h_d]_d]�Y^ehZi�$f�/4%*

9l[h_bb� $-555%�Z[iYh_X[i�cki_Yebe]_ij(�K_]ckdZ�KfW[j^(�Wi�W�f[hied�m^e�fbWo[Z�W

cW`eh�heb[�_d�\ehcWb_p_d]�m^Wj�Yedij_jkj[i�XWhX[hi^ef�^Whcedo*

L^[�b[WZ�i_d][h�i_d]i�j^[�c[beZo�e\�j^[�ied]�WdZ�_i�^Whced_p[Z�Xo�W�j[deh�WXel[(�
W�XWii�X[bem(�WdZ�W�XWh_jed[�le_Y[�j^Wj�x\_bbi�_d�j^[�Y^ehZy�$\eh�b[WZ�hWd][%*�L^[o
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i_d]�_d�Ybei[�hWj^[h�j^Wd�ifh[WZ�^Whcedo(�[cf^Wi_p_d]�WZ`WY[dj�Y^ehZ�jed[i(�WdZ�
j^[�h[ikbjWdj�Y^ehZi�i[bZec�^Wl[�W�hWd][�$WcX_jki%�e \�ckY^�ceh[�j^Wd�Wd�eYjWl[*�
Ked]i�XWi[Z�ed�W�YoYb[)e\)\_\j^i�fhe]h[ii_ed�Wh[�j^[�iekhY[�e\�j^[�Y^WhWYj[h_ij_Y�
Y^hecWj_Y�le_Y[�b[WZ_d]�_d�XWhX[hi^ef*�L^[�Zec_dWdj�i[l[dj^�Y^ehZ�$cW`eh�jh_WZ(�
c_deh�i[l[dj^%�_i� ie�_cfehjWdj�je�XWhX[hi^ef�j^Wj�_j�_i�YWbb[Z�j^[�XWhX[hi^ef�
i[l[dj^(�eh�_d\ehcWbbo(�j^[�xc[Wj� zd�jWj[hiy�Y^ehZ*y�$f*�00%
L^[�Z_iYkii_ed�e\�m^[j^[h�eh�dej�W�ied]�_i�W�]eeZ�xXWhX[hi^efy�ied]�YWd�X[�^[WhZ

m_j^_d�Xej^�j^[�c[d{i�WdZ�mec[d{i�eh]Wd_pWj_edi�WdZ�m_j^_d�Y^ehki[i�WdZ�gkWhj[ji�e \�Wbb

b[l[bi�e\�[nf[hj_i[*�:WhX[hi^ef�WhhWd][hi�\[[b�j^Wj�ied]i�i^ekbZ�YedjW_d�Wdom^[h[�\hec

/1!�je�2,!�Zec_dWdj�i[l[dj^�Y^ehZi�je�iekdZ�b_a[�W�]eeZ�XWhX[hi^ef�ied]�$f*�00%*�L^[

Zec_dWdj�i[l[dj^�Y^ehZ�ijhkYjkh[�Wbbemi�kd_gk[�f_jY^[i�\eh�[WY^�le_Y[(�YWd�ij_bb�X[

Yec\ehjWXbo�le_Y[Z(�WdZ�Wbbemi�XWhX[hi^eff[hi�je�]e�je�m^Wj�m[�h[\[h�je�Wi�xi[l[dj^

^[Wl[d*y

:WhX[hi^ef�bWd]kW][�_dYbkZ[i�j[hci�ikY^�Wi�xel[hjed[(y�xX[bb�jed[y�eh�xh_d]_d]�

Y^ehZi*y�x:WhX[hi^eff[hi�jkd[�j^[_h�Y^ehZi�ie�j^Wj�j^[�el[hjed[i�fheZkY[Z�Xo�[WY^�e\�j^[�

le_Y[i�el[hbWf�WdZ�\ehj_\o�[WY^�ej^[h(�fheZkY_d]�W�xh_d]_d]y�iekdZ�h_Y^�_d�^Whced_Yi*�

Kec[�YWbb�j^_i�f^[dec[ded�W�xX[bb�jed[y�$f*�02%*�O[�b_a[�je�j^_da�e\�j^[�iekdZi�Wi�

xWd][bi�i_d]_d]*y

:WhX[hi^ef�i_d]_d](�m_j^�_ji�Ybei[�\ekh)fWhj�kdWYYecfWd_[Z�^Whced_[i(�YWd�X[�

jhWY[Z�je�j^[�c_ZZb[�e\�j^[�d_d[j[[dj^�Y[djkho*�;^ehki[i�WdZ�gkWhj[ji�_d�c_dijh[b�i^emi�

e\j[d�ki[Z�j^_i�ijob[�e\�i_d]_d]*�x<kh_d]�j^[�ZWoi�e \�lWkZ[l_bb[�WdZ�Xkhb[igk[(�j^[�gkWhj[ji�

m[h[�YWbb[Z� z\ekh�WYji*{� =if[Y_Wbbo�_d�Xkhb[igk[(�j^[�Ybei[�^Whcedo�gkWhj[ji�[Whd[Z�Wd�

_cW][�e\�_d[Xh_Wj[Z�fWbi�be_j[h_d]�WhekdZ�W�bWcffeij�WdZ�i_d]_d]�_dje�j^[�d_]^jy�$f*�/5%*�

L^_i�ijob[�e \�cki_Y�mWi�Wbie�h[\[hh[Z�je�Wi�xYkhXijed[(y�xijh[[j�Yec[h(y�xbWcf�feij(y�WdZ
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xYbei[y�^Whcedo(�Xkj�\hec� -5,,�ed(�j^[�j[hc�xXWhX[hi^efy�mWi�j^[�h[fbWY[c[dj�j[hc�

$f*�0,%*

=Whbo�Z[iYh_fj_edi�e \�XWhX[hi^ef�Wh[�e\j[d�Wffb_[Z�je�9\h_YWd)9c[h_YWd�gkWhj[ji*

F[mifWf[h�Whj_[b[i�ZWj_d]�XWYa�je� -44,i�YWd�X[�\ekdZ�_d�m^_Y^�j^[�cki_Y�\ehc�_i

Z_iYkii[Z�_d�Z[jW_b*�9hekdZ�-5-,(�j^[�j[hc�xXWhX[hi^efy�X[]_di�je�Wff[Wh�ceh[�e\j[d�Wi�W

Z[iYh_fjeh�\eh�m^_j[�]hekfi*

L^[�[Whbo�jm[dj_[j^�Y[djkho�mWi�W�l[ho�fefkbWh�j_c[�\eh�XWhX[hi^ef�i_d]_d]�\eh

Xej^�m^_j[�WdZ�9\h_YWd)9c[h_YWd�]hekfi*�L^[�h[YehZ�YecfWdo(�N_Yjeh(�^WZ�--� gkWhj[ji

meha_d]�\eh�j^[c�_d� -5-/*�Gj^[h�h[YehZ�YecfWd_[i�eh�xhWY[y�bWX[bi�h[YehZ[Z�9\h_YWd)

9c[h_YWd�iWYh[Z�WdZ�i[YkbWh�Ybei[�^Whcedo�gkWhj[ji� $9lh_bb(� -555(�f*�0,%*�9�Z[Yb_d[�_d

XWhX[hi^ef�i_d]_d]�Zkh_d]�j^[�?h[Wj�<[fh[ii_ed�mWi�el[hYec[�Xo�Wd�WiieY_Wj_ed�m_j^�j^[

]Wo�x5,iy�WdZ�jme�fkXb_YWj_edi�j^Wj�a[fj�j^[�WcWj[kh�iY[d[�m[bb�ikffb_[Z�m_j^�ied]

WhhWd][c[dji�$f*�0-%*

Ad� -5/4(�W�fW_h�e\�LkbiW(�GabW^ecW(�jhWl[b_d]�iWb[ic[d�dWc[Z�G*;*�;Wi^�WdZ�
Jkf[hj�@Wbb�bWkdY^[Z�W�h[l_lWb�[\\ehj�j^Wj�]h[m�_dje�j^[�Ke[_[jo�\eh�j^[�
Hh[i[hlWj_ed�WdZ�=dYekhW][c[dj�e\�:WhX[h�K^ef�IkWhj[j�K_d]_d]�_d�9c[h_YW(� AdY*�
$K*H*=*:*K*I*K*9*%*y�L^[�ieY_[jo�[nf[h_[dY[Z�hWf_Z�]hemj^�W\j[h�OehbZ�OWh�AA(�
h[WY^_d]�W�fbWj[Wk�e\�WXekj�0,(,,,�c[cX[hi*�L^[�Km[[j�9Z[b_d[{i(�AdY*�WdZ�
9L]XZYd%�:YN'� Wh[�j^[�jme�mec[d{i�XWhX[hi^ef�eh]Wd_pWj_edi�_d�Fehj^�9c[h_YW*�
Gj^[h�mec[d{i�eh]Wd_pWj_edi�[n_ij�WhekdZ�j^[�mehbZ(�[*]*(�=d]bWdZ�WdZ�9kijhWb_W*�
$9lh_bb(� -555(�f *0-%

9L]XZYd%�:YN'� 9L]XZYd%� :YN'� _i�j^[�_dj[hdWj_edWb�fWh[dj�eh]Wd_pWj_ed�e \�j^[�

2_WLY_TN�DZ`YO^'� Aj�^Wi�el[h�[_]^jo�Y^Wfj[hi�j^hek]^ekj�j^[�MK9�WdZ�;WdWZW*�L^[�

2_WLY_TN�DZ`YO^�Y^Wfj[h�_i�ed[�e \�j^[�c[Z_kc)i_p[Z�]hekfi�WdZ�_i�ed[�e\�-1�j^Wj�[n_ij�

m_j^_d�x9h[W�-y�eh�j^[�9jbWdj_Y�Hhel_dY[i*� 9L]XZYd%�:YN'� _i�W�icWbb�eh]Wd_pWj_ed
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YecfWh[Z�je�j^[�ej^[h�XWhX[hi^ef�i_d]_d]�eh]Wd_pWj_edi�_d�j^[�mehbZ�m_j^�W�c[cX[hi^_f

e \�b[ii�j^Wd�j^h[[�j^ekiWdZ*� >hec�j^[�9L]XZYd%�:YN'�m[X�i_j[6

K_dY[� -515(�j^[�eh]Wd_pWj_ed�^Wi�[nfWdZ[Z�\hec�_ji�=Wij[hd�heeji�je�_dYbkZ[�
Y^Wfj[hi�_d�j^[�Md_j[Z�KjWj[i�WdZ�;WdWZW�\hec�;Wb_\ehd_W�je�F[m\ekdZbWdZ(�WdZ�
\hec�9bWiaW�je�>beh_ZW*

;edj[iji�WdZ�Yedl[dj_edi�Wh[�^[bZ�[WY^�o[Wh�\eh�j^[�fkhfei[i�e \�[ZkYWj_d]�
c[cX[hi�_d�j^[�f[h\ehcWdY[�e \�j^[�YhW\j(�Xh_d]_d]�je][j^[h�j^[�c[cX[hi^_f�je�i[[�
j^[�X[ij�f[h\ehc(�je�_d\ehc�j^[�c[cX[hi^_f�e\�j^[�ijWjki�WdZ�Z_h[Yj_ed�e\�j^[�
eh]Wd_pWj_ed(�WdZ�je�[d[ekhW][�Wd�Wjceif^[h[�e\�\h_[dZi^_f�WdZ�YWcWhWZ[h_[*

9�ij[WZo�]hemj^�_d�c[cX[hi^_f(�W�]hWZkWb�][e]hWf^_Y�[nfWdi_ed(�Yedj_dkeki�
_cfhel[c[dj�_d�j^[�gkWb_jo�e \�f[h\ehcWdY[i(�WdZ�j^[�Z[j[hc_dWj_ed�je�WX_Z[�Xo�_ji�
Z[ceYhWj_Y�fh_dY_fb[i�WdZ�cW_djW_d�_ji�kd_gk[� :b[dZ�O_j^�>h_[dZi^_f (�Wbb�
X[if[Wa�W�Xh_]^j�\kjkh[�\eh�9L]XZYd%� :YN'� "9L]XZYd%� :YN*(�d*Z*%

G{;eddeh(�_d�YebbWXehWj_ed�m_j^�cWdo�e \�j^[�\ekdZ_d]�c[cX[hi�_dYbkZ_d]�?*

Jkj^�?[_bi(�^Wi�h[YehZ[Z�j^[�^_ijeho�e \�9L]XZYd%�:YN'� _d�jme�Z_\\[h[dj�fkXb_YWj_edi7�j^[

\_hij�je�Y[b[XhWj[�j^[�\_hij�.1�o[Whi�$?[_bi�"�G{;eddeh(�.,,,%�WdZ�j^[�i[YedZ*�IZ`YR�TY

9PL]_%� je�Y[b[XhWj[�_ji�0,&{{�9dd_l[hiWho*�G{;eddeh�^Wi�X[[d�m_j^�j^[�eh]Wd_pWj_ed�\eh

ceij�e\�̂ [h�b_\[(�̀ e_d_d]�m^[d�i^[�mWi�edbo�-0�o[Whi�e\�W][*�@[h�_cfh[ii_l[�^_ijeho

_dYbkZ[i�jme�_dj[hdWj_edWb�Y^Wcf_edi^_f�gkWhj[j�f[h\ehcWdY[i(�_dj[hdWj_edWb�fh[i_Z[dj

jm_Y[(�Z_h[Yjeh�e\�j^[�Y^ehki�j^Wj�^Wi�med�ceh[�_dj[hdWj_edWb�Y^ehki�Yecf[j_j_edi�j^Wd

Wdo�ej^[h�Y^ehki�_d�j^[�eh]Wd_pWj_ed(�WdZ�i[hl_Y[�_d�W�dkcX[h�e \�fei_j_edi�j^Wj�WZlWdY[

j^[�eh]Wd_pWj_ed�[_j^[h�WZc_d_ijhWj_l[bo�eh�cki_YWbbo*� K^[�Wbie�jhWl[bi�WhekdZ�j^[�mehbZ

YeWY^_d]�Y^ehki[i�WdZ�gkWhj[ji*� Ad�ej^[h�mehZi(�G{;ehceh�^Wi�Z[Z_YWj[Z�^[h�b_\[�je

9L]XZYd%�:YN'� WdZ�_d�h[jkhd�^Wi�h[[[_l[Z�j^[�h[if[Yj�WdZ�WZehWj_ed�e \�[l[hoed[�m^e
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c[[ji�eh�mehai�m_j^�^[h*�<kh_d]�^[h�j^h[[�Z[YWZ[i�m_j^�9L]XZYd%�:YN'%�i^[�^Wi�cWhh_[Z�

WdZ�hW_i[Z�jme�Y^_bZh[d*

9L]XZYd%�:YN'�mWi�[ijWXb_i^[Z�_d� -514�W\j[h�j^[�Km[[j�9Z[b_d[i�fWii[Z�W�d[m�Xo)

bWm�m_j^ekj�j^[�ikffehj�e \�_ji�c[cX[hi^_f�j^Wj�b_c_j[Z�c[cX[hi^_f�je�m^_j[�mec[d�edbo*�

K[l[hWb�Y^ehki[i�WdZ�c[cX[hi�m[h[�ie�_dY[di[Z�Xo�j^_i�WYj_ed�j^Wj�j^[o�b[\j�j^[�

eh]Wd_pWj_ed�WdZ�[ijWXb_i^[Z�9L]XZYd%�:YN'%�m^_Y^�mWi�je�X[�XWi[Z�ed�Z[ceYhWYo�WdZ�

fWhj_Y_fWj_ed�e \�c[cX[hi�Wj�Wbb�b[l[bi�e \�Z[Y_i_ed�cWa_d]�_dYbkZ_d]�j^[�beYWb(�h[]_edWb(�

WdZ�_dj[hdWj_edWb�eh]Wd_pWj_edi*

Aji�c_ii_ed�ijWj[c[dj�WdZ�j^ki�j^[�c_ii_ed�ijWj[c[dj�e\�j^[�2_WLY_TN�DZ`YO^�

_dYbkZ[i�j^[�\ebbem_d]6

9L]XZYd%�:YN'� _i�W�l_XhWdj�_dj[hdWj_edWb�i_d]_d]�eh]Wd_pWj_ed�e \�mec[d�m^e�Wh[�
Z[Z_YWj[Z�je�j^[�f[h\ehcWdY[�WdZ�fhecej_ed�e\�\ekh)fWhj�W�YWff[bbW�^Whcedo�_d�
j^[�XWhX[hi^ef�ijob[(�j^[�Y[b[XhWj_ed�e \�\h_[dZi^_f(�f[hiedWb�]hemj^�WdZ�
Z[l[befc[dj�j^hek]^�[ZkYWj_ed(�WdZ�j^[�fhWYj_Y[�e \�Z[ceYhWj_Y�fh_dY_fb[i*� $?[_bi�
"�G{;eddeh(�.,,.(�f*� __%

9L]XZYd%�:YN'!^�l_i_ed�ijWj[c[dj�h[WZi(�!9L]XZYd%�:YN'� _i�Wd�WYYbW_c[Z(�

fhe]h[ii_l[�_dj[hdWj_edWb�eh]Wd_pWj_ed�e\�mec[d�Y[b[XhWj_d]�ied]�WdZ�\h_[dZi^_f�j^hek]^�

XWhX[hi^ef�^Whcedo*y�$?[_bi�"�G{;eddeh(�.,,.(�f*� __%

Aj�mWi�Zkh_d]�co�o[Whi�ed�j^[�_dj[hdWj_edWb�:eWhZ�e \�<_h[Yjehi�j^Wj�j^[i[�

ijWj[c[dji�m[h[�kfZWj[Z�WdZ�fkXb_i^[Z�ed�Wbb�9L]XZYd%�:YN'� ZeYkc[dji*�9i�A�h[WZ�IZ`YR�

TY�9PL]_%�A�Wc�el[hm^[bc[Z�m_j^�co�emd�c[ceh_[i�e\�j^[�eh]Wd_pWj_ed(�_ji�kfi�WdZ�

Zemdi�WdZ�j^[�Y^Wd][i�m[�^Wl[�[nf[h_[dY[Z*�L^[�mehZi�_d�ekh�x@Whcedo�;h[[Zy�WdZ
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x@Whcedo�L^[c[�Ked]y�$i[[�Wff[dZ_n�=%�ijWj[�gk_j[�Yb[Whbo�^em�m[�\[[b�WXekj�ekh�

eh]Wd_pWj_ed*

Eo�_dlebl[c[dj�Yel[hi�^Wb\�j^[�b_\[�e \�j^[�eh]Wd_pWj_ed�WdZ�\eh�\ekhj[[d�e\�j^ei[�

o[Whi�A�i[hl[Z�_d�_dj[hdWj_edWb�eh�h[]_edWb�fei_j_edi*�Eo�c[ceh_[i�WdZ�h[Yebb[Yj_edi�Wh[�

l_l_Z�WdZ�A�f[h^Wfi�A�^Wl[�W�XheWZ[h�f[hif[Yj_l[�ed�j^[�eh]Wd_pWj_ed�j^Wd�ceij�e \�j^[�

2_WLY_TN�DZ`YO^�Y^Wfj[h�c[cX[hi�m^e�^Wl[�dej�^[bZ�i_c_bWh�heb[i*
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;^Wfj[h�/6�E[j^eZebe]o

ESP�B`LWT_L_TaP�8PY]P

L^_i�dWhhWj_l[�_dgk_ho�_i�h[\b[n_l[�Wkje[j^de]hWf^o*�=bb_i�WdZ�:eY^d[h�$.,,,%

ijWj[(�x9kje[j^de]hWf^o�_i�Wd�WkjeX_e]hWf^_YWb�][dh[�e \�mh_j_d]�WdZ�h[i[WhY^�j^Wj�Z_ifbWoi

ckbj_fb[�bWo[hi�e \�YediY_ekid[ii(�Yedd[Yj_d]�j^[�f[hiedWb�je�j^[�YkbjkhWby�$f*�3/5%*� Aj�_i�W

\ehc�e\�mh_j_d]�j^Wj�^Wi�X[[d�WhekdZ�WdZ�[lebl_d]�\eh�el[h�jme�Z[YWZ[i*

9kje[j^de]hWf^o�_i�W�XheWZ�j[hc�WdZ�_dYbkZ[i�cWdo�jof[i�e\�ijkZ_[i�j^Wj�i[[c�je�X[

i_c_bWhbo�i_jkWj[Z7�\eh�[nWcfb[(�f[hiedWb�dWhhWj_l[i(�dWhhWj_l[i�e \�j^[�i[b\(�f[hiedWb

[nf[h_[dY[�dWhhWj_l[i(�mh_j_d]�ijeh_[i(�[ecfb[j[)c[cX[h�h[i[WhY^(�Yh_j_YWb�WkjeX_e]hWf^o(

WdZ�h[\b[n_l[�[j^de]hWf^o�je�dWc[�̀ kij�W�\[m�$f*�3/5%*

NWb_ZWj_d]�j^[�ijh[d]j^�e \�gkWb_jWj_l[�_dgk_ho�el[h�ej^[h�jof[i�e \�_dgk_h_[i�_i

_cfehjWdj�WdZ�e\j[d�XWi[Z�ed�m^[j^[h�eh�dej�j^[�][dh[�_i�je�\eYki�ed�_dZ_l_ZkWbbo�b_l[Z

[nf[h_[dY[(�j^[�[nf[h_[dY[�e\�ieY_[jo�WdZ�Ykbjkh[(�eh�bWd]kW][�WdZ�Yecckd_YWj_ed

$EWhi^Wbb�"�JeiicWd(� -555%*� FWhhWj_l[�_dgk_ho�i[[ci�je�X[�j^[�dWjkhWb�c[j^eZebe]o�je

ki[�\eh�j^_i�h[i[WhY^�X[YWki[�j^[�f^[dec[dW�e \�m^o�j^[i[�mec[d�̀ e_d[Z�j^[�2_WLY_TN

DZ`YO^�WdZ�m^o�j^[o�ijWo[Z�YWd�X[ij�X[�Z[iYh_X[Z�j^hek]^�j^[_h�ijeh_[i*�L^[�h_Y^[ij

Wdim[hi�m_bb�dej�[lebl[�m_j^�W�o[i+de�eh�ckbj_fb[)Y^e_Y[�ikhl[o�$:Wj[ied(� -55,(�f*� -2%*

;bWdZ_d_d�WdZ�;edd[bbo�$.,,,%�Z[iYh_X[�dWhhWj_l[�_dgk_ho6

FWhhWj_l[�_dgk_ho�_i�W�mWo�e\�kdZ[hijWdZ_d]�[nf[h_[dY[*� Aj�_i�YebbWXehWj_ed�
X[jm[[d�h[i[WhY^[h�WdZ�fWhj_Y_fWdji(�el[h�j_c[(�_d�W�fbWY[�eh�i[h_[i�e \�fbWY[i(�WdZ�
_d�ieY_Wb�_dj[hWYj_ed�m_j^�c_b_[ki*�9d�_dgk_h[h�[dj[hi�j^_i�cWjh_n�_d�j^[�c_Zij�WdZ�
fhe]h[ii[i�_d�j^_i�iWc[�if_h_j(�YedYbkZ_d]�j^[�_dgk_ho�ij_bb� _d�j^[�c_Zij�e \�b_l_d]�
WdZ�j[bb_d](�h[b_l_d]�WdZ�h[j[bb_d](�j^[�ijeh_[i�e \�j^[�[nf[h_[dY[i�j^Wj�cWa[�kf
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f[efb[{i�b_l[i(�Xej^�_dZ_l_ZkWb�WdZ�ieY_Wb*�K_cfbo�ijWj[Z(� ***�dWhhWj_l[�_dgk_ho�_i�
ijeh_[i�b_l[Z�WdZ�jebZ*� $f*�.,%

:Wj[ied�$-55,%�ijWj[i�j^Wj(�xKjehoj[bb_d]�_i� \kdZWc[djWb�je�j^[�^kcWd�i[WhY^�\eh�

c[Wd_d](�m^[j^[h�m[�j[bb�jWb[i�e \�j^[�Yh[Wj_ed�e \�j^[�[Whj �̂eh�e \�ekh�emd�[Whbo�Y^e_Y[iy

$f*�/0%*

Le�i[b[Yj�Wdej^[h�jof[�e \�_dgk_ho�mekbZ�i[[c�Wd�_d`kij_Y[�je�j^[_h�ijeh_[i*

:heYac[_[h�WdZ�@Whhs�$.,,-%�ijWj[6

Le�fh[i[dj�iec[j^_d]�Wi�W�dWhhWj_l[�Ze[i�dej�c[Wd�je�x[nj[hdWb_p[y�iec[�a_dZ�e\�
x_dj[hdWby�h[Wb_jo�WdZ�je�]_l[�W�b_d]k_ij_Y�i^Wf[�je�_j*�JWj^[h(�dWhhWj_l[i�Wh[�\ehci�
_d^[h[dj�_d�ekh�mWoi�e \�][jj_d]�ademb[Z][�j^Wj�ijhkYjkh[�[nf[h_[dY[�WXekj�j^[�
mehbZ�WdZ�ekhi[bl[i***�*m[�ckij�beea�YWh[\kbbo�Wj�j^[�mWoi�_d�m^_Y^�f[efb[�jho�je�
cWa[�i[di[�e\�j^[_h�[nf[h_[dY[i*�9dZ�j^[o�Ze�ie(�Wced]�ej^[hi(�Xo�dWhhWj_d]�j^[c(�
$f*�1,%

:Wj[ied�$-55,%�[nfbeh[i�j^[�b_l[i�e \�\_l[�mec[d�m_j^�l[ho�Z_\\[h[dj�XWYa]hekdZi*

K^[�cWa[i�j^[_h�b_l[i�WlW_bWXb[�je�j^[�h[WZ[h�Xo�_dj[hfh[j_d]�j^[_h�ijeh_[i(�_Z[dj_\o_d]�j^[

j^[c[i(�WdZ�m[Wl_d]�j^[i[�j^[c[i�je][j^[h*� K^[�ijWj[i�j^[�\ebbem_d]6

L^[i[�Wh[�dej�h[fh[i[djWj_l[�b_l[i*�L^[o�Ze�dej�Yedij_jkj[�W�ijWj_ij_YWb�iWcfb[)�)�
edbo(�A�^ef[(�Wd�_dj[h[ij_d]�ed[*�9i�A�^Wl[�meha[Z�el[h�j^[�cWj[h_Wb(�A�^Wl[�
X[Yec[�WmWh[�j^Wj�j^[�fehj_edi�e \�j^[i[�b_\[�^_ijeh_[i�j^Wj�_dj[h[ij�c[�ceij�Wh[�j^[�
[Y^e[i�\hec�ed[�b_\[�je�Wdej^[h(�j^[�h[Ykhh[dj�Yecced�j^[c[i*�L[Wi_d]�j^[i[�ekj�
e\�W�m[Wbj^�e\�cWj[h_Wb�WdZ�Yedl[hiWj_ed�WdZ�h[Ye]d_p_d]�Wif[Yji�e \�co�emd�
[nf[h_[dY[�_d�Z_\\[h[dj�\ehci�^Wi�X[[d�j^[�fheY[ii�j^Wj�A�\ekdZ�f[hiedWbbo�ceij�
\h[[_d]�WdZ�_bbkc_dWj_d](� $f*� -2%

K^[�Ze[i�dej�jho�je�l[h_\o�j^[�dWhhWj_l[i�e \�j^[�fWhj_Y_fWdji�$f*�/0%�WdZ�h[Ye]d_p[i�

j^Wj�j^[o�Wh[(�x**�*i^Wf[Z�Xo�[WY^�f[hied{i�Y^e_Y[�WdZ�i[b[Yj_l[�c[ceho�WdZ�Xo�j^[�

Y_hYkcijWdY[i�e\�ekh�meha�je][j^[hy�$f*�//%*
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FWhhWj_l[�_dgk_ho�m_bb�Wbbem�j^[�fWhj_Y_fWdji�je�]Wp[�_dje�j^[�fWij(�je�l_[m�j^[_h�

`ekhd[oi(�WdZ�je�Z_iYel[h�^em�ckY^�j^[o�^Wl[�Y^Wd][Z�WdZ�Z[l[bef[Z�el[h�j^[�o[Whi*�

>h[[cWd�$-55/%�ik]][iji�j^Wj(�xj^[�_Z[W�e \�Z[l[befc[dj(�Wi�jhWZ_j_edWbbo�kdZ[hijeeZ(�_i�

e\j[d�i[[d�je�cel[(� _d�fWhWbb[b�m_j^�b_\[�_ji[b\(� [ii[dj_Wbbo�\ehmWhZ�_d�j_c[y�$f*�..0%*�:kj�

j^hek]^�dWhhWj_l[(�m[�b[Whd�j^Wj(�xZ[l[befc[dj(�hWj^[h�j^Wd�WZ^[h_d]�ijh_Yjbo�je�j^[�

\ehmWhZ)beea_d]�Whhem�e\�b_d[Wh�j_c[(�mWi�_ji[b\�XekdZ�kf�m_j^�dWhhWj_l[�WdZ�mWi�j^ki�

j^ehek]^bo�Yedj_d][dj�ed�j^[�XWYamWhZ�]Wp[�e \�h[Yebb[Yj_edy�$f*�..0%*

:Wj[ied�$-55,%�ik]][iji�j^Wj(�xj^[h[�_i�de�mWo�je�adem�m^_Y^�\hW]c[dji�e \�j^[�

fWij�m_bb�fhel[�je�X[�h[b[lWdj�je�j^[�\kjkh[y�$f*�.5%*�L^_i�_i�jhk[�_d�j^_i�_dgk_ho�Wi�m[bb*�

=WY^�fWhj_Y_fWdj�j[bbi�^[h�ijeho�WdZ�kdj_b�m[�m[Wl[�j^[c�je][j^[h�WdZ�YecfWh[�j^[�

[nf[h_[dY[i(�m[�YWddej�h[Wbbo�Z[j[hc_d[�j^[�Yecced�j^[c[i*

Ad�W�Z_iYkii_ed�e\�gkWdj_jWj_l[�l[hiki�gkWb_jWj_l[�h[i[WhY^(�HWjjed�$.,,.%�ijWj[i�

j^Wj(� xgkWb_jWj_l[�c[j^eZi�jof_YWbbo�fheZkY[�W�m[Wbj^�e\�Z[jW_b[Z�_d\ehcWj_ed�WXekj�W�

ckY^�icWbb[h�dkcX[h�e\�f[efb[�WdZ�YWi[i*�L^_i�_dYh[Wi[i�j^[�Z[fj^�e \�kdZ[hijWdZ_d]�e\�

j^[�YWi[i�WdZ�i_jkWj_edi�ijkZ_[Z�Xkj�h[ZkY[i�][d[hWb_pWX_b_joy�$f*� -0%*�;bWdZ_d_d�WdZ�

;edd[bbo�$.,,,%�e\\[h�W�Z_\\[h[dj�f[hif[Yj_l[�ed�j^_i�WdZ�ijWj[�j^Wj(�xL^[�dWhhWj_l[�

_dgk_h[h�Ze[i�dej�fh[iYh_X[�][d[hWb�Wffb_YWj_edi�WdZ�ki[i�Xkj�hWj^[h�Yh[Wj[i�j[nji�j^Wj(�

m^[d�Zed[�m[bb(�e\\[h�h[WZ[hi�W�fbWY[�je�_cW]_d[�j^[_h�emd�ki[i�WdZ�Wffb_YWj_ediy�$f*�0,%*

A�ijWhj�m_j^�co�f[hiedWb�ijeho�WdZ�[nfbeh[�WdZ�h[\b[Yj�ed�co�h[Yebb[Yj_edi�WdZ�

[nf[h_[dY[i�m_j^�j^[�2_WLY_TN�DZ`YO^'�:o�jho_d]�je�kdZ[hijWdZ�co�b_\[�WdZ�co�

[nf[h_[dY[i(�A�^ef[�A�m_bb�kdZ[hijWdZ�W�mWo�e\�b_\[�eh�j^[�Ykbjkh[�e\�j^[�eh]Wd_pWj_ed*�A
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j^[d�[nfbeh[�j^[�b_l[Z�[nf[h_[dY[i�e\�j^h[[�ej^[h�mec[d�m^e�^Wl[�X[[d�bed])j_c[�

c[cX[hi�e \�j^[�iWc[�i_d]_d]�]hekf*�L^[�fWhj_Y_fWdji�Wh[�_dl_j[Z�je�h[WZ�[WY^�ej^[h{i�

ijeh_[i� $m_j^�f[hc_ii_ed%*�9i�m[bb(�A�WdWbop[Z�j^[�ijeh_[i�\hec�co�kdZ[hijWdZ_d]�WdZ�

_dj[hfh[jWj_ed*�L^[�fWhj_Y_fWdji�c[j�je�Z_iYkii�co�_dj[hfh[jWj_ed�WdZ�je�fhel_Z[�o[j�

Wdej^[h�Yebb[Yj_l[�f[hif[Yj_l[*

Gl[h�j^[�o[Whi�A�^Wl[�Z_iYkii[Z�j^_i�fWhj_YkbWh�gk[ij_ed�m_j^�cWdo�f[efb[(�

Wbj^ek]^�dej�_d�Wd�eh]Wd_p[Z�h[i[WhY^�\hWc[meha*�A�X[b_[l[�j^Wj�j^[�f[hif[Yj_l[i�e\�

:Wj[ied(�$-55,%7�;bWdZ_d_d�"�;edd[bbo(� $.,,,%7�=bb_i�"�:eY^d[h�$.,,,%(�Wi�m[bb�Wi�

HWjjed(�$.,,,%�^Wl[�Wffb_[Wj_ed�\eh�j^_i�fWhj_YkbWh�_dgk_ho*�L^[�ijeh_[i�m_bb�X[�Z[jW_b[Z(�

WdZ�X[YWki[�ie�cWdo�Y^Wfj[hi�_d�j^_i�WdZ�ej^[h�eh]Wd_pWj_edi�\WY[�j^[�iWc[�gk[ij_ed(�

h[WZ[hi�m_bb�X[�WXb[�je�_cW]_d[�j^[_h�emd�ki[i�WdZ�j^[_h�emd�i_jkWj_edi�j^hek]^�j^[i[�

ijeh_[i*

L^[�fkhfei[�e \�j^_i�h[i[WhY^�_i�je�\_dZ�ekj�m^o�m[�̀ e_d[Z�j^_i�eh]Wd_pWj_ed�WdZ�

m^o�m[�ijWo[Z�\eh�Wi�bed]�Wi�m[�^Wl[*� Aj�mekbZ�X[�Z_\\_Ykbj(�_\ �dej�_cfeii_Xb[(�je�jhkbo�

^[Wh�j^[_h�Wdim[hi�m_j^ekj�b_ij[d_d]�je�j^[_h�ijeh_[i�WdZ�^[Wh_d]�j^[_h�l_[mi�WdZ�h[ifedi[i�

je�j^[�ijkZo*

CP^PL]NSP]ĵ �CZWP

Eo�heb[�_d�j^_i�_dgk_ho�_i�Wi�dWhhWjeh�WdZ�fWhj_Y_fWdj*�9i�ed[�e \�j^[�fWhj_Y_fWdji(�A�

Yedjh_Xkj[�co�emd�ijeh_[i�WdZ�h[\b[Yj�ed�j^[�fWiiW][i�j^Wj�A(�Wi�h[i[WhY^[h(�^Wl[�_Z[dj_\_[Z�

Wi�feii_Xb[�j^[c[i*�A�h[\b[Yj�ed�co�emd�^_ijeho�WdZ�i^Wh[�co�[nf[h_[dY[i�_d�j^[�iWc[�mWo�

A�Wia�e\�co�\h_[dZi*
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1.

J[i[WhY^[hi�e\j[d�Y^eei[�je�\eYki�ed�WdZ�ijkZo�Wh[Wi�e \�_dj[h[ij�je�j^[c�$=bb_i�"�

:eY^d[h(�.,,,7�;bWdZ_d_d�"�;edd[bbo(�.,,,7�EWhi^Wbb�"�JeiicWd�(-555%�WdZ�j^_i�ijkZo�

\ebbemi�j^ei[�eXi[hlWj_edi�Ybei[bo*�Eo�f[hiedWb�^_ijeho�_i�Yh_j_YWb�je�j^[�_dgk_ho�WdZ�_j�_i�

_cfehjWdj�je�WYademb[Z][�j^Wj�co�f[hif[Yj_l[(�WdZ�j^[h[\eh[�co�X_Wi(�_i�[ii[dj_Wb�je�j^[�

j[bb_d]�e\�j^_i� ijeho*�Fe�ijeho�_i�l_i_j[Z�_d�Wd�kdX_Wi[Z�f[hif[Yj_l[(�WdZ�[l[ho�dWhhWjeh(�

[l[d�j^_hZ�f[hied(�_i�beYWj[Z*

L^[�heb[�e \�j^[�h[i[WhY^[h�_i�Wd�_cfehjWdj�WdZ�Yedjhel[hi_Wb�ed[*�EWhi^Wbb�WdZ�

JeiicWd�$-555%�ijWj[�j^Wj(�xL^[�gkWb_jWj_l[�h[i[WhY^[h{i�Y^Wbb[d][�_i�je�Z[cedijhWj[�j^Wj�

j^_i�f[hiedWb�_dj[h[ij�m_bb�dej�X_Wi�j^[�ijkZoy�$f*�.4%*�Gd�j^[�ej^[h�^WdZ(�;bWdZ_d_d�WdZ�

;edd[bbo�$.,,,%�ikccWh_p[�j^[�b[iiedi�b[Whd[Z�Xo�j^[�h[i[WhY^�e\�H^_bb_ed�$-555%�je�

_bbkijhWj[�j^Wj�dWhhWj_l[�_dgk_h[hi�d[[Z�je�h[YedijhkYj�j^[_h�emd�^_ijeh_[i�WdZ�X[�Wb[hj�je�

feii_Xb[�j[di_edi�X[jm[[d�j^ei[�dWhhWj_l[�^_ijeh_[i�WdZ�j^[�dWhhWj_l[�h[i[WhY^�j^[o�

kdZ[hjWa[�$f*�02%*�:Wj[ied�$.,,,%�h[Wb_p[i�j^Wj�i^[�m_bb�WZZ�^[h�emd�_dj[hfh[jWj_ed�je�j^[�

ijeh_[i�jebZ�Xo�^[h�fWhj_Y_fWdji�$f*�//%*� =bb_i�WdZ�:eY^d[h�$.,,,%�i^Wh[�W�dkcX[h�e\ �

[nWcfb[i�m^[h[�j^[_h�f[hiedWb�[nf[h_[dY[i�Wh[�Yh_j_YWb�je(�WdZ�]k_Z[�j^[�Y^e_Y[i�j^[o�

cWa[(�_d�j^[_h�h[i[WhY^�jef_Yi*

Ad�j^_i�fWhj_YkbWh�h[i[WhY^(�_j�mWi�_cfehjWdj�j^Wj�m^[d�A�Wia[Z�gk[ij_edi(�b_ij[d[Z�

je�j^[�ijeh_[i(�jeea�\_[bZ�dej[i(�eh�h[l_[m[Z�jhWdiYh_fji�j^Wj�-�h[if[Yj[Z�j^[�dWjkh[�e \�j^[�

_dgk_ho(�j^[�ijeh_[i�co�fWhj_Y_fWdji�i^Wh[Z(�WdZ�j^[�\[[b_d]i�j^[o�Yh[Wj[Z�m_j^_d�c[*

9i�j^[�_dgk_h[h(�A�mehh_[Z�j^Wj�A�c_]^j�h[WYj�ijhed]bo�_\ �A�^[WhZ�eh�h[WZ�ijeh_[i�\hec�

co�fWhj_Y_fWdji�j^Wj�m[h[�Z_\\[h[dj�j^Wd�co�emd�h[Yebb[Yj_ed)�)A�c_]^j�[l[d�mWdj�je�XbeYa
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ekj�j^[�Z_ii_Z[dj�le_Y[i*�@_ijeho�^Wi�X[[d�h[)mh_jj[d�XWi[Z�ed�dWhhWj_l[i�j^Wj�eXiYkh[�eh

_]deh[�Z_ii_Z[dj�le_Y[i�$:heYac[_[h�"�@Whhs(�.,,-(�f*�02%*� L^[o�h[c_dZ�ki�j^Wj

Z[j[hc_d_d]�j^[�Wkj^eh_Wb�le_Y[�_i�e\j[d�Z_\\_Ykbj*�xKec[j_c[i�j^[�dWhhWjeh�_i�̀ kij�ed[

f[hied(�Zec_dWj_d]�j^[�WkZ_[dY[�Wi�m[bb�Wi�X[_d]�Z[j[hc_d[Z�Xo�_j�WdZ�j^[�i_jkWj_ed�_d

m^_Y^�j^[�dWhhWj_l[�jWa[i�fbWY[*�:kj�iec[j_c[i�j^[�jWb[�_i�Yh[Wj[Z�̀ e_djbo�eh�Yeef[hWj_l[bo(

Wi�fe_dj[Z�ekj�Xo�E_ZZb[jed�WdZ�=ZmWhZi�$-55,%�_d�j^[�ijkZo�e \�Yebb[Yj_l[�h[c[cX[h_d]y

$f*�02%*�:[YWki[�dWhhWj_l[�_dgk_ho�_i�h[bWj_edWb(�;bWdZ_d_d�WdZ�;edd[bbo(�.,,,(-�YWddej

^[bf�Xkj�X[Yec[�_dlebl[Z�m_j^�j^[�h[i[WhY^�$f*� 4-%*�-�ckij�h[Ye]d_p[�WdZ�WYademb[Z][

co�emd�^_ijeho�WdZ�ijeh_[i(�WdZ�YediY_ekibo�Yh[Wj[�WdZ�h[l_[m�j^[�\_[bZ�dej[i�je�[dikh[

kdZ[hijWdZ_d]*�Aj�_i�co�_dj[dj�je�^[Wh�j^[�Z_ii_Z[dj�le_Y[i�WdZ�j^[_h�ijeh_[i(�je

WYademb[Z][�j^[c(�WdZ�je�m[Wl[�j^[_h�c[Wd_d]i�_dje�j^[�dWhhWj_l[�e \�j^_i�f^[dec[ded*

L^[�fWhj_Y_fWdji�i^Wh[Z�[nf[h_[dY[i�j^Wj�^Wff[d[Z(�_d�iec[�YWi[i(�cWdo�o[Whi

W]e*�9i�[l[dji�Wh[�h[Yekdj[Z�\hec�c[ceho(�_j�mWi�_cfehjWdj(�Wi�A�meha[Z�m_j^�j^[�\_[bZ

j[nji(�je�fei_j_ed�j^[c�Wffhefh_Wj[bo*�9i�;bWdZ_d_d�WdZ�;edd[bbo�$.,,,%�fe_dj�ekj6

Le�fWo�Wjj[dj_ed�je�j^[�Yecfb[n_jo�][d[hWj[Z�Xo�j^_da_d]�e\�j^[c�_d�j[hci�e \�j^[�
j^h[[)Z_c[di_edWb�ifWY[�cWa[i�Yb[Wh�j^[�[nj[dj�je�m^_Y^�j^[�j[nji�Wh[�Yedj[njkWb�
h[YedijhkYj_ed�e\�[l[dji*�O_j^ekj�j^_i�YWh[\kb�fei_j_ed_d]�e\�ekh�\_[bZ�j[nji(�WdZ�
ekh�[nfb_Y_j�WYademb[Z][c[dj�e\�̂ em�j^[o�Wh[�fei_j_ed[Z(�j^[�h[i[WhY^�j[nji�
kbj_cWj[bo�YedijhkYj[Z�\hec�j^[c�Wh[�[dZb[iibo�ef[d�je�kdWdim[hWXb[�gk[ij_edi�
WdZ�Yh_j_Y_ici�WXekj�ademb[Z][�YbW_ci�X[_d]�cWZ[�WdZ�c[Wd_d]i�][d[hWj[Z*�
rP--4%

Ad_j_Wbbo�-�j^ek]^j�h[\b[Yj_d]�ed�co�[nf[h_[dY[i�WdZ�WXekj�j^[�[nf[h_[dY[i�e\�

ej^[hi�mekbZ�dej�X[�jee�Z_\\_Ykbj*� -�j^ek]^j�_j�c[Wdj�beea_d]�Wj�edbo�j^[�fei_j_l[�j^_d]i�

j^Wj�^Wff[d[Z�WdZ�h[\b[Yj_d]�ed�j^[�X[d[\_ji*�:kj�Wi�=bb_i�WdZ�:eY^d[h�$.,,,%�fe_dj�ekj6
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@ed[ij�Wkje[j^de]hWf^_Y�[nfbehWj_ed�][d[hWj[i�W�bej�e \�\[Whi�WdZ�ZekXji)�)WdZ�
[cej_edWb�fW_d*�Bkij�m^[d�oek�j^_da�oek�YWd{j�ijWdZ�j^[�fW_d�Wdoceh[(�m[bb(�j^Wj{i�
m^[d�j^[�h[Wb�meha�^Wi�edbo�X[]kd*�L^[d�j^[h[{i�j^[�lkbd[hWX_b_jo�e \�h[l[Wb_d]�
oekhi[b\(�dej�X[_d]�WXb[�je�jWa[�XWYa�m^Wj�oek{l[�mh_jj[d�eh�^Wl_d]�Wdo�Yedjheb�
el[h�^em�h[WZ[hi�_dj[hfh[j�_j*� Aj{i�^WhZ�dej�je�\[[b�oekh�b_\[�_i�X[_d]�Yh_j_gk[Z�Wi�
m[bb�Wi�oekh�meha*�Aj�YWd�X[�^kc_b_Wj_d](� $f*�3/4%

DkYa_bo(�j^[h[�Wh[�Wbie�X[d[\_ji��MdZ[hijWdZ_d]�coi[b\(�co�fWhj_Y_fWdji(�WdZ�ekh�

eh]Wd_pWj_ed�X[jj[h�^Wi�cWZ[�W�X_]�Z_\\[h[dY[�je�co�b_\[*

5L_L�4ZWWPN_TZY

:YOTaTO`LW�:Y_P]aTPb^'� xIkWb_jWj_l[�ZWjW�j[bb�W�ijehoy�$HWjjed(�.,,.(�f*�03%*�L^_i�

_dgk_ho�X[]_di�m_j^�j^[�ijeh_[i�WdZ�[nf[h_[dY[i�e \�\ekh�mec[d�m^e�^Wl[�X[[d�i_d]_d]�

m_j^�j^_i�eh]Wd_pWj_ed�\eh�ceh[�j^Wd�\_\j[[d�o[Whi*�>ebbem_d]�[j^_YWb�]k_Z[b_d[i(�j^[�

fWhj_Y_fWdji�m[h[�fhel_Z[Z�m_j^�Wd�_d\ehcWj_ed�b[jj[h�$i[[�9ff[dZ_n�9%(�m^_Y^�[nfbW_d[Z�

j^[�fkhfei[�e\�j^[�h[i[WhY^�WdZ�j^[�fheY[ii�je�Yebb[Yj�WdZ�ki[�j^[�ZWjW*�Mfed�h[l_[m�e\�j^[�

b[jj[h(�j^[�fWhj_Y_fWdji�i_]d[Z�W�Yedi[dj�\ehc�$i[[�9ff[dZ_n�:%*

GdY[�j^[�Yedi[dj�\ehci�m[h[�i_]d[Z(�_dZ_l_ZkWb�_dj[hl_[mi�$i[[�9ff[dZ_n�;%�m[h[�

WhhWd][Z*�HWhj_Y_fWdji�m[h[�]_l[d�j^[�efj_ed�je�̀ ekhdWb�j^[_h�ijeh_[i�_\ �j^[o�m[h[�ceh[�

Yec\ehjWXb[�i^Wh_d]�_d�j^Wj�mWo*�Jei[cWho�Y^ei[�je�mh_j[�^[h�emd�ijeho�WdZ�j^[d(�j^hek]^�

j^[�_dj[hl_[m(�m[�[nfbeh[Z�WZZ_j_edWb�Wh[Wi*�EWc[o�fh[\[hh[Z�je�cWa[�dej[i�WXekj�^[h�

ijeh_[i�je�[dikh[�m[�Z_iYkii[Z�[WY^�[nf[h_[dY[�WdZ�j^[c[*�FWjWi^W�mhej[�fWhj�e\�̂ [h�ijeho�

WdZ�j^[�h[ij�mWi�[nfbeh[Z�j^hek]^�j^[�_dj[hl_[m*�Aj�mWi�_cfehjWdj�j^Wj�j^[�_dj[hl_[m�\bem�

Wi�W�Yedl[hiWj_ed�m_j^�j^[�gk[ij_edi�fhel_Z_d]�W�\hWc[meha�\eh�j^[�Z_Wbe]k[*�L^[�

_dj[hl_[mi�m[h[�h[YehZ[Z�WdZ�jhWdiYh_X[Z�_dje�\_[bZ�dej[i(�WdZ�j^[d�_dje�j^[_h�ijeh_[i*�L^[
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ijeh_[i�m[h[�h[jkhd[Z�je�j^[�fWhj_Y_fWdji�je�h[l_[m�WdZ�je�cWa[�Wdo�Y^Wd][i�eh�fhel_Z[�

Yecc[dji*

HWjjed�$.,,.%�Z[iYh_X[i�j^h[[�jof[i�e\�_dj[hl_[mi)�)_d\ehcWb�Yedl[hiWj_edWb�

_dj[hl_[mi(�][d[hWb�_dj[hl_[m�]k_Z[�WffheWY^(�WdZ�ijWdZWhZ_p[Z�ef[d)[dZ[Z�_dj[hl_[m�

$f*�/0.%*�L^[�WffheWY^�ki[Z�_d�j^_i�ijkZo�mWi�W�YecX_dWj_ed�e \�j^[�_d\ehcWb�Yedl[hiWj_ed�

WdZ�j^[�]k_Z[Z�WffheWY^*�L^[�_d\ehcWb�Yedl[hiWj_ed�Wbbemi�\b[n_X_b_jo�\eh�j^[�h[i[WhY^[h�

WdZ�fWhj_Y_fWdj�je�\ebbem�j^[�\bem�e \�j^[�[nf[h_[dY[*�L^[�]k_Z[Z�WffheWY^�fhel_Z[i�j^[�

ekjb_d[�e\�_iik[i�WdZ�jef_Yi�je�X[�[nfbeh[Z*�:o�fhel_Z_d]�j^_i�W^[WZ�e \�j_c[(�j^[�

fWhj_Y_fWdj�^WZ�Wd�effehjkd_jo�je�j^_da�WXekj�j^[�[nf[h_[dY[i�i^[�mWdj[Z�je�i^Wh[*�<kh_d]�

j^[�_dj[hl_[m�m[�m[h[�\h[[�je�[nfbeh[�Wbb�Z_c[di_edi�e \�j^[�[nf[h_[dY[�m^_b[�h[cW_d_d]�

\eYki[Z�ed�j^[�fh[)Z[j[hc_d[Z�jef_Y�Wh[Wi*�=bWXehWj_ed�WdZ�YbWh_\_YWj_ed�fheX[i�m[h[�ki[Z�

je�[dYekhW][�Z[[f[h�[nfbehWj_ed�eh�YbWh_\_YWj_ed*

9i�h[i[WhY^�cel[i�\hec�j^[�\_[bZ(dej[i�je�h[i[WhY^�j[nj(�j^[�_dgk_ho�\eYki[i�ed�

jho_d]�je�kdZ[hijWdZ�j^[i[�[nf[h_[dY[i�\hec�lWh_eki�fei_j_edi*�9i�:heYac[_[h�WdZ�@Whhs�

$.,,-%�fe_dj�ekj6

Kjeh_[i�Wh[�jebZ�\hec�xfei_j_ediy(�j^Wj�_i(�j^[o�x^Wff[dy�_d�beYWb�cehWb�ehZ[hi�_d�
m^_Y^�j^[�h_]^ji�WdZ�Zkj_[i�e\�f[hiedi�Wi�if[Wa[hi�_d\bk[dY[�j^[�beYWj_ed�e\�j^[�
fh_c[�Wkj^eh_Wb�le_Y[*�L^[o�ckij�X[�^[WhZ�Wi�Whj_YkbWj_edi�e\�fWhj_YkbWh�dWhhWj_l[i�
\hec�fWhj_YkbWh�fe_dji�e \�l_[m�WdZ�_d�fWhj_YkbWh�le_Y[i(� $f*� 02%

=WY^�f[hied{i�ijeh_[i�Wh[�jebZ�_d�\_hij�f[hied(�Wi�_\ �i^[�m[h[�i^Wh_d]�^[h�ijeho�m_j^

j^[�h[WZ[h*�=bb_i�WdZ�:eY^d[h�$.,,,%�ik]][ij�j^Wj�mh_j_d]�_d�j^[�\_hij�f[hied�[dYekhW][i

j^[�h[WZ[h6
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Le�jWa[�W�ceh[�WYj_l[�heb[�Wi�j^[o�Wh[�_dl_j[Z�_dje�j^[�Wkj^eh{i�mehbZ(�[lea[Z�je�W�
\[[b_d]�b[l[b�WXekj�j^[�[l[dji�X[_d]�Z[iYh_X[Z(�WdZ�ij_ckbWj[Z�je�ki[�m^Wj�j^[o�
b[Whd�j^[h[�je�h[\b[Yj�ed(�kdZ[hijWdZ(�WdZ�Yef[�m_j^�j^[_h�emd�b_l[i(� $f*�30.%

7ZN`^�8]Z`['� >ebbem_d]�j^[�fWhj_Y_fWdji{� h[l_[m�e\�j^[_h�f[hiedWb�ijeh_[i(�j^[

ijeh_[i�e \�j^[�ej^[h�fWhj_Y_fWdji(�WdZ�co�_dj[hfh[jWj_ed�e \�j^[�ZWjW�Yebb[Yj[Z(�m[�c[j�Wi�W

]hekf*�<kh_d]�j^_i�i[ii_ed(�A�fh[i[dj[Z�je�j^[c�j^[�\_dZ_d]i�e\�j^[�ijkZo�WdZ�Wia[Z�\eh

j^[_h�h[WYj_edi�WdZ�_di_]^ji�$i[[�9ff[dZ_n�<%*�9�h[l_[m�Xo�_dgk_ho�fWhj_Y_fWdji�_i�W�\ehc

e\�WdWboj_YWb�$h[\b[Yj_l[%�jh_Wd]kbWj_ed�WdZ�_i�e\j[d�ki[Z�_d�YebbWXehWj_l[�WdZ�fWhj_Y_fWjeho

_dgk_ho�$HWjjed(�.,,.(�f*�12,%*

GXjW_d_d]�j^[�h[WYj_edi�e \�h[ifedZ[dji�je�oekh�meha_d]�ZhW\ji�_i�j_c[)Yedikc_d](�
Xkj�h[ifedZ[dji�cWo�$-%�l[h_\o�j^Wj�oek�^Wl[�h[\b[Yj[Z�j^[_h�f[hif[Yj_l[i7� $.%�
_d\ehc�oek�e\�i[Yj_edi�j^Wj(�_\ �fkXb_i^[Z(�YekbZ�X[�fheXb[cWj_Y�\eh�[_j^[h�f[hiedWb�
eh�feb_j_YWb�h[Wiedi7�WdZ�$/%�^[bf�oek�je�Z[l[bef�d[m�_Z[Wi�WdZ�_dj[hfh[jWj_edi*�
$?b[id[(� -555�Wi�Y_j[Z�_d�HWjjed(�.,,,(�f*� 12,%

L^[�\[[ZXWYa�eXjW_d[Z�Zkh_d]�j^_i�i[ii_ed�Yed\_hci�j^[�\_dZ_d]i�WdZ�[dikh[i�j^Wj�

j^[�h_]^j�gk[ij_edi�m[h[�Wia[Z*�Gf_d_ed�WdZ�lWbk[�gk[ij_edi�m[h[�ki[Z�je�Z[j[hc_d[�_\ �j^[�

h[i[WhY^�WZ[gkWj[bo�h[\b[Yj[Z�j^[�fWhj_Y_fWdji{�h[Wb_jo*�Aj�]Wl[�j^[�fWhj_Y_fWdji(�m^e�m[h[�

Wbie�j^[�fh_cWho�ki[hi(�W�Y^WdY[�je�gk[ij_ed�WdZ�Yecc[dj*�9ZZ_d]�j^[i[�f[hif[Yj_l[i�je�

co�emd�WZZ�\WY[�lWb_Z_jo�je�j^[�h[\b[Yj_edi�WdZ�je�j^[�ijkZo�Wi�W�m^eb[�$HWjjed(�f*�12-%*

=bb_i�WdZ�:eY^d[h�$.,,,%�ik]][ij�j^Wj�WdWboi_i�YWd�jWa[�lWh_eki�\ehci�_dYbkZ_d]�

_dl_j_d]�fWhj_Y_fWdji�je�\_hij�h[WZ�[WY^�ej^[h{i�ijeh_[i�WdZ�j^[�h[i[WhY^[h{i�_d_j_Wb�

_dj[hfh[jWj_edi�WdZ�j^[d�Yec[�je][j^[h�je�Z_iYkii�j^[_h�f[hif[Yj_l[i�ed�j^[�_dj[hfh[jWj_ed�

$f*31Ko
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DT_P�LYO�AZ[`WL_TZY�DPWPN_TZY

DT_P�^PWPN_TZY'� L^[�i_j[�_i�W�c[Z_kc)i_p[Z�Y^Wfj[h�e\�Wd�_dj[hdWj_edWb�eh]Wd_pWj_ed�

e \�mec[d�XWhX[hi^ef�i_d][hi�beYWj[Z�_d�9jbWdj_Y�;WdWZW*�L^_i�i_j[�^Wi�X[[d�i[b[Yj[Z�

X[YWki[�_j�_i�j^[�Y^Wfj[h�m_j^�m^_Y^�A�i_d]�WdZ�j^[h[\eh[�ceh[�[Yedec_YWb�m_j^�h[]WhZ�je�

h[i[WhY^�Yeiji*�Aj�_i�Wbie�[nf[Yj[Z�j^Wj�j^[�Y^Wfj[h�m_bb�X[�l[ho�Yeef[hWj_l[�je�j^_i�h[i[WhY^�

Wi�c[cX[hi^_f�fhecej_ed�WdZ�h[j[dj_ed�Wh[�WbmWoi�_iik[i�e\�YedY[hd*�9i�W�bed])j_c[�

c[cX[h�e \�j^[�Y^Wfj[h(�A�[nf[Yj�A�Wbh[WZo�^Wl[�WdZ�m_bb�Yedj_dk[�je�Xk_bZ�W�jhkij_d]�

h[bWj_edi^_f�m_j^�j^[�c[cX[hi*

AZ[`WL_TZY�^PWPN_TZY'� L^[�mec[d�_d�j^_i�_dgk_ho�m[h[�kdademd�je�[WY^�ej^[h�

X[\eh[�̀ e_d_d]�j^[�2_WLY_TN�DZ`YO^�ceh[�j^Wd�-1�o[Whi�W]e*�Gkh�\h_[dZi^_fi�Z[l[bef[Z�WdZ�

ijh[d]j^[d[Z�el[h�j^[�o[Whi�WdZ�^Wl[�m_j^ijeeZ�j^[�j[ij�e \�j_c[*�O[�^Wl[�i^Wh[Z�bWk]^j[h(�

iWZd[ii(�Wd][h(�`eo�WdZ�cWdo�ej^[h�[cej_edi�_d�j^_i�.,)o[Wh�f[h_eZ*� EWc[o�WdZ�

Jei[cWho�Wh[�c[cX[hi�e \�j^[�gkWhj[j�e \�m^_Y^�A�Wc�Ykhh[djbo�W�c[cX[h*�FWjWi^W�_i�\hec�

j^[�D[WZ�i[Yj_ed�WdZ�iec[ed[�m_j^�m^ec�A�iWd]�_d�W�gkWhj[j�\eh�j[d�o[Whi�WdZ�m_j^�m^ec�

A�Yedj_dk[�je�gkWhj[j�\hec�j_c[�je�j_c[*�L^[i[�_dZ_l_ZkWbi�^Wl[�X[[d�i[b[Yj[Z�X[YWki[�e\�

ekh�h[bWj_edi^_f�WdZ�j^[_h�m_bb_d]d[ii�je�Wii_ij�c[�_d�co�h[i[WhY^�[\\ehji*�L^[o�Wh[�WmWh[�

j^Wj�j^[�\_dZ_d]i�cWo�^[bf�ej^[h�mec[d�kdZ[hijWdZ�j^[�h[Wiedi�j^[o�i[[a�ekj�

eh]Wd_pWj_edi�ikY^�Wi�ekhi�WdZ�m^o�j^[o�h[cW_d�c[cX[hi�\eh�bed]�f[h_eZi�e \�j_c[*�L^[�

fWhj_Y_fWdji�Wbie�kdZ[hijWdZ�j^Wj�j^[�Yedl[hiWj_ed�j^Wj�[c[h][i�cWo�^[bf�ej^[h�Y^Wfj[hi�

Z[l[bef�ijhWj[]_[i�\eh�c[cX[hi^_f�h[Yhk_jc[dj�WdZ�h[j[dj_ed*

L^[i[�mec[d�^ebZ�W�if[Y_Wb�fbWY[�_d�co�^[Whj*�O[�i_d]�je][j^[h�h[]kbWhbo�WdZ�

cWdo�e \�ekh�ieY_Wb�WYj_l_j_[i�WdZ�ekj_d]i�Wh[�m_j^�[WY^�ej^[h�Wi� \h_[dZi*�A�_dYbkZ[Z�j^[c�_d
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co�[Whbo�j^ek]^ji�WdZ�fedZ[h_d]i�WXekj�j^[�Z_h[Yj_ed�e\�co�h[i[WhY^*�Mfed�^[Wh_d]�j^[�

gk[ij_ed�j^Wj�A�mWdj[Z�je�Wdim[h(�j^[o�W]h[[Z�je�fWhj_Y_fWj[*
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;^Wfj[h�06� Kjeh_[i

Aj�_i�W�X[Wkj_\kb�ikddo�ZWo�WdZ�A�i^ekbZ�X[�_d�co�]WhZ[d*�Adij[WZ(�A{c�i_jj_d]�_d�co

YWh*�A�^Wl[�W�]h[[d�b_]^j(�Xkj�A�Wc�ie�YWk]^j�kf�_d�Sl^Wj�co�j^[i_i�WZl_ieh�^Wi�ik]][ij[Z

j^Wj�A�Ze�dej�[l[d�i[[�_j��Eo�ijhk]]b[�_i�fh[i[dj_d]�co�fWhj_Y_fWdji{� ijeh_[i�ie�j^Wj�j^[

h[WZ[h�YWd�l_ikWb_p[�j^[i[�mec[d�WdZ�i[[�j^[_h�ijh[d]j^i�Wi�A�i[[�j^[c*�A�Ze�dej�mWdj�je

Y^Wd][�m^Wj�j^[o�^Wl[�mh_jj[d�eh�m^Wj�j^[o�^Wl[�iW_Z�Zkh_d]�ekh�_dj[hl_[mi(�o[j�Wi�j^[

Wkj^eh�A�adem�-�YWd(�x:o�h[bo_d]�ed�c[ceho(�[Z_j_d](�WdZ�i[b[Yj_d]�l[hXWj_c�fhei[�ekj�e\

Yedj[nj�WdZ�j^[d�ikhhekdZ_d]�_j�m_j^�j^[_h�emd�YedijhkYj[Z�WdWboj_Y�Yedj[njiy�$=bb_i�"

:eY^d[h(�.,,,(�f*�31/%*�Cdem_d]�j^_i�Ze[i�dej�cWa[�co�̀ eX�Wdo�[Wi_[h*

9i�A�j^_da�e \�j^[�fWhj_Y_fWdji�A�^Wl[�i[b[Yj[Z(�A�h[Wb_p[�m[�Wh[�Wbb�_djhel[hji)�)Wj�ed[

j_c[�eh�Wdej^[h(�m[�^Wl[�Wbb�Z[iYh_X[Z�ekhi[bl[i�Wi�ikY^)�)WdZ�m[�Wh[�dej�b_a[bo�je�i^Wh[�W

bej�WXekj�ekhi[bl[i�_d�j^_i�jof[�e\�_dgk_ho*�O[�h[l[Wb�j_ZX_ji�e\�_d\ehcWj_ed(�Xkj�Wh[

YWkj_eki�WXekj�i^Wh_d]�jee�ckY^*�Aj�cWa[i�ki�l[ho�kdYec\ehjWXb[*�L^[h[�_i�W�h_ia�_d�X[_d]

ef[d�WdZ�[nfei_d]�ekhi[bl[i�WdZ�m^e�m[�Wh[*�=bb_i�WdZ�:eY^d[h�$.,,,%�fe_dj�ekj6

L^[�]eWb�_i�je�[dYekhW][�YecfWii_ed�WdZ�fhecej[�Z_Wbe]k[***� L^[�ijeh_[i�m[�
mh_j[�fkj�ki�_dje�Yedl[hiWj_ed�m_j^�ekhi[bl[i(�m[�[nfei[�ekh�lkbd[hWX_b_j_[i(�
Yed\b_Yji(�Y^e_Y[i(�WdZ�lWbk[i*�O[�jWa[�c[Wikh[�e\�ekh�kdY[hjW_dj_[i(�ekh�c_n[Z�
[cej_edi(�WdZ�j^[�ckbj_fb[�bWo[hi�e\�ekh�[nf[h_[dY[(� $f*�304%

A\�j^_i�_i�j^[�YWi[(�j^[d�_j�_i�_cfehjWdj�je�fheX[�Z[[fbo�WdZ�je�jho�je�cWa[�i[di[�e\

ekh�[nf[h_[dY[i�_d�W�h[if[Yj\kb�WdZ�^ed[ij�mWo*�:o�^Wl_d]�j^_i�Yedl[hiWj_ed(�ekh�h[WZ[hi

cWo�\[[b�Yec\ehjWXb[�[nfbeh_d]�j^[_h�emd�[nf[h_[dY[i(�[nWc_d_d]�j^[_h�emd�lWbk[i(

XheWZ[d_d]�j^[_h�emd�^eh_pedi*
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Ke(�^em�YWd�A�cWa[�j^[�Yedd[Yj_ed�X[jm[[d�j^[�h[WZ[h�WdZ�co�\h_[dZi8�Eo�

WZl_ieh�ik]][iji�j^Wj�A�xXeea[dZy�[WY^�ijeho�m_j^�Wd�_djheZkYj_ed�WdZ�h[\b[Yj_edi*�:o�

Ze_d]�j^_i(�A�YWd�i^Wh[�m_j^�j^[�h[WZ[h�m^Wj�A�i[[�Wi�if[[_Wb�WXekj�[WY^�f[hied�WdZ�m^Wj�A�

i[[�^[h�]_\ji�Wh[�j^Wj�^Wl[�_d\bk[d[[Z�c[*�Ad�j^[�WdWboi_i�WdZ�h[\b[Yj_edi�Y^Wfj[h(�A�m_bb�

[nfbeh[�j^[_h�ijeh_[i�\hec�co�f[hif[[j_l[*

=W[^�f[hied�^Wi�jebZ�^[h�ijeho�_d�^[h�emd�mWo*� Ad�[\\[[j(�j^[�fWhj_Y_fWdji�Wh[�Ye)

h[i[WhY^[hi�$=bb_i�"�:eY^d[h(�.,,,%*�L^[o�m[h[�_dl_j[Z�WdZ�[dYekhW][Z�je�fWhj_Y_fWj[�

m_j^�c[�_d�j^[�Z[l[befc[dj�e \�j^_i�ijkZo(�xLe�Wkj^eh�j^[_h�emd�b_l[i�_d�j^[_h�emd�le_Y[i(y�

$f*�30.%�WdZ�je�Yedjh_Xkj[�je�WdZ�Yecc[dj�ed�j^[�\_dWb�WdWboi_i*� Aj�_i�co�^ef[�j^Wj�Xo�

_dYbkZ_d]�ej^[h�le_Y[i�_d�j^_i�dWhhWj_l[(�j^[�f[hif[Yj_l[i�e\\[h[Z�m_bb�X[�XheWZ[h�j^Wd�̀ kij�

co�emd*�Le][j^[h�m[�m_bb�X[�WXb[�je�_Z[dj_\o�WdZ�[nfbeh[�j^[�_iik[i�j^Wj�^Wl[�^WZ�

i_]d_\_[WdY[�_d�ekh�b_l[i*

L^_i�jof[�e\�dWhhWj_l[�Wbie�^Wi�Wd�_cfWYj�ed�j^[�h[WZ[h*�=bb_i�WdZ�:eY^d[h�$.,,,%�

Z[iYh_X[�_j�Wi�Wd�_dl_jWj_ed�je�fWhj_Y_fWj[�ceh[�\kbbo6

Le�jWa[�W�ceh[�WYj_l[�heb[�Wi�j^[o�Wh[�_dl_j[Z�_dje�j^[�Wkj^eh{i�mehbZ(�[lea[Z�je�W�
\[[b_d]�b[l[b�WXekj�j^[�[l[dji�X[_d]�Z[iYh_X[Z(�WdZ�ij_ckbWj[Z�je�ki[�m^Wj�j^[o�
b[Whd�j^[h[�je�h[\b[Yj�ed(�kdZ[hijWdZ(�WdZ�[ef[�m_j^�j^[_h�emd�b_l[i(� $f*�30.%

-�^ef[�j^[�h[WZ[hi�e\�j^_i�dWhhWj_l[�m_bb�\_dZ�i_]d_\_YWdY[�WdZ�c[Wd_d]�_d�j^[i[

ijeh_[i�WdZ(�_d�jkhd(�X[�Yec\ehjWXb[�[nWc_d_d]�j^[_h�emd�[nf[h_[dY[i�\hec�W�Z_\\[h[dj

f[hif[Yj_l[*
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;LY ĵ �D_Z]d

L^[�idem�m^_hb[Z�WhekdZ�co�ebZ�Xbk[�ijWj_ed�mW]ed�Wi�-�fkbb[Z�kf�je�Feh[[d{i�

Zh_l[mWo*�@[h�bWd[(�j^Wj�mWi�i[l[hWb�^kdZh[Z�oWhZi�bed](�^WZ�dej�X[[d�fbek]^[Z�j^Wj�ZWo*

-�fWha[Z�Ybei[�je�j^[�cW_bXen(�m^_Y^�-�ad[m�mWi�iec[m^[h[�_d�j^[�l_Y_d_jo�e \�j^[�[dZ�e\�

j^[�bWd[*�-�jeej[Z�j^[�^ehd�WdZ�igk_dj[Z�j^hek]^�j^[�YkhjW_d�e \�idem�j^Wj�i[[c[Z�je�\Wbb�

\Wij[h�[l[ho�c_dkj[*� Feh[[d{i�XWYaoWhZ�bWcf�mWi�j^[�edbo�b_]^j�_d�j^[�Z_ijWdY[(�WdZ�_j�

i[[c[Z�je�X[�Xb_da_d]�_d�iec[�a_dZ�e\�YeZ[Z�c[iiW][(�xQek{h[�\eebi***� oek�i^ekbZd{j�X[�

ekj�ed�W�d_]^j�b_a[�j^_i***� ijWo�^ec[�y� 9i�-�Xb_da[Z�j^[�idem\bWa[i�\hec�co�[o[bWi^[i(�W�

]^eijbo�\_]kh[�Wff[Wh[Z�j^hek]^�j^[�\bkhho*�Aj�cel[Z�Ybei[h(�m[Wl_d]�kf�WdZ�Zemd�el[h�

j^[�Zh_\ji*�?hWZkWbbo(�Feh[[d{i�Xh_]^j�f_da�idemik_j�X[YWc[�l_i_Xb[�WdZ�j^[�fk\\i�e\�idem�

j^Wj�beea[Z�b_a[�b_jjb[�m^_hb_d]�jehdWZei�jkhd[Z�_dje�idem�i^e[i�Wi�i^[�YeccWdZ[[h[Z�j^[�

im[bbi*� A�ad[m�i^[�^WZ�Wbceij�cWZ[�_j*

9j�j^[�jef�e \�j^[�idem�XWda�Feh[[d�ijeff[Z(�Zheff[Z�^[h�cki_Y�XW]�_dje�j^[�m^_j[�

femZ[h(�fkj�^[h�^WdZi�ed�^[h�^_fi(�WdZ�ijWh[Z�Wj�c[�m_j^�^[h�bWh][(�Xb_da_d]�[o[i*�

Feh[[d{i�cWa[)kf(�WdZ�_d�fWhj_YkbWh�^[h�cWiYWhW(�mWi�WbmWoi�f[h\[Yj(�Xkj�W\j[h�^[h�

[nYkhi_ed�\hec�^eki[�je�[Wh(�i^[�beea[Z�hWj^[h�b_a[�W�Ykj[�hWYYeed*�@[h�cekj^�Zheff[Z�

ef[d�je�YWjY^�^[h�Xh[Wj^�X[\eh[�i^[�bem[h[Z�^[hi[b\�el[h�j^[�\_dWb�Zh_\j�WdZ�Zemd�je�heWZ�

b[l[b*�x9h[�m[�_diWd[(y�i^[�o[bb[Z�j^hek]^�j^[�m_dZ(�xAj{i�dej�\_j�\eh�Wdoed[�je�X[�ekj�

jed_]^j�y

K^[�i^eea�^[h�^[WZ�_d�Z_iX[b_[\(�iWj�ed�^[h�X[^_dZ(�WdZ�ib_Z�Zemd�j^[�\_dWb�Zh_\j�je�

j^[�heWZ*�:o�j^_i�j_c[(�j^[�idem�mWi�kf�je�j^[�Xejjec�e\�co�[Wh�Zeeh*� K^[�a_Ya[Z�j^[
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idem�ekj�e \�j^[�mWo(�fkbb[Z�ef[d�j^[�Zeeh(�\[bb�_dje�j^[�fWii[d][h�i[Wj(�ibWcc[Z�j^[�Zeeh�

Ybei[Z(� WdZ�Ybei[Z�^[h�[o[i*�O[�iWj�_d�Yecfb[j[�i_b[dY[�\eh�W�\[m�i[YedZi�Wi�j^[�c[bj_d]�

idem�X[]Wd�je�\ehc�ij[Wc�ed�j^[�m_dZemi*�O[�]_]]b[Z�Wi�m[�j^ek]^j�e\�i^Wh_d]�ekh�

Xb_ppWhZ�ijeho�m_j^�j^[�ej^[h�]Wbi)�)j^[o�mekbZ�j^_da�m[�m[h[�ie�Z[Z_YWj[Z��O^_b[�A�

dWl_]Wj[Z�j^[�heWZ(�i^[�m_]]b[Z�ekj�e \�j^[�ik_j�WdZ�j^h[m�_j�_dje�j^[�XWYa�i[Wj*�GdY[�W]W_d�

m[�heWh[Z�m_j^�bWk]^j[h(�i^eea�ekh�^[WZi�Wj�ekh�_diWd_jo(�WdZ�jh_[Z�je�i[[�j^hek]^�j^[�

e\j[d�Xb_ppWhZ)b_a[�YedZ_j_edi*� <e�oek�i[[�j^[�b_d[8�Fe(�Xkj�A�j^_da�_j{i�Ybei[*�@[h[�Yec[i�

W�YWh(�b[j{i�i[[�m^[h[�_j�]e[i*�G^(�j^[h[{i�W�fbem(� b[j{i�̀ kij�ijWo�X[^_dZ�_j*y�O[�e\j[d�iW_Z�

m[�i^ekbZ�mh_j[�W�Xeea�WXekj�ekh�[nf[h_[dY[i��:o�j^[�j_c[�m[�Zhel[�Wdej^[h�-1�c_b[i(�

j^[�idem�^WZ�ijeff[Z�WdZ�j^[�ijWhi�m[h[�ekj��L^_i�mWi�e\j[d�j^[�mWo*�Feh[[d�i[[c[Z�je�

b_l[�_d�W�idem�X[bj�j^Wj�fhel_Z[Z�l[ho�kd_gk[�m[Wj^[h�YedZ_j_edi*

L^_i�i[[c[Z�je�X[�ekh�m_dj[h�hekj_d[�\eh�el[h�-1�o[Whi*�-�jhWl[b[Z�01�c_dkj[i�[WY^�

mWo�je�h[^[WhiWb�WdZ�f_Ya[Z�Feh[[d�kf�ed�hekj[*�Fej^_d]�ijeff[Z�ki)�)idem(� \e](�hW_d(�

^[Wj�eh�ikd*�>eh�iec[�h[Wied�m[�j^ek]^j�_\ �m[�Z_Zd{j�i^em�kf(�j^[�]hekf�YekbZ�dej�

\kdYj_ed�m_j^ekj�ki�

<kh_d]�ekh�Zh_l[�je�jemd�m[�e\j[d�h[c_d_iY[Z�WXekj�ekh�[Whbo�o[Whi�m_j^�j^[�

Y^ehki�WdZ�j^[�h[Wiedi�m[�̀ e_d[Z��O[�bWk]^[Z�Wj�^em�m[�\_hij�c[j�Wj�W�^eki[�fWhjo�ed[�

ikcc[h�[l[d_d]�WdZ�^em(�j^hek]^�j^[�Yekhi[�e \�cWdo�Yedl[hiWj_edi(�m[�Z_iYel[h[Z�

i_d]_d]�mWi�W�Yecced�_dj[h[ij*

Feh[[d�mWi�j^[�YWjWboij�\eh�co�̀ e_d_d]�j^[�Y^ehki*� A�c_]^j�dej�^Wl[�^WZ�j^[�

YekhW][�_\�A�^WZ�dej�b[Whd[Z�j^Wj�i^[�^WZ�Z_h[Yj[Z�W�XWhX[hi^ef�Y^ehki�_d�Wdej^[h�fhel_dY[
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WdZ�mWi�_dj[h[ij[Z�_d�][jj_d]�_dlebl[Z�W]W_d*� K^[�jebZ�c[�m^Wj�i^[�ad[m�WXekj�j^[�

fhel_dY_Wb�]hekf�WdZ�m^[d�A�^[WhZ�j^[�WZl[hj_i[c[dj�ed�j^[�hWZ_e�j^Wj�j^[o�m[h[�beea_d]�

\eh�c[cX[hi(�m[�Z[Y_Z[Z�je�]e*� K_d]_d]�^Wi�WbmWoi�]_l[d�c[�]h[Wj�fb[Wikh[(�WdZ�A�

fWhj_Y_fWj[Z�_d�iY^eeb�WdZ�Y^khY^�Y^e_hi�Wi�m[bb�Wi�iY^eeb�cki_YWbi*� A�Wdj_Y_fWj[Z�A�mekbZ�

[d`eo�j^_i�d[m�\ehc�e\�cki_Y�Wi�m[bb*

O^[d�A�̀ e_d[Z(�co�jme�Y^_bZh[d�m[h[�jme�WdZ�\_l[*�Eo�^kiXWdZ�cWdW][Z�Wd�

Wkjecej_l[�fWhji�Xki_d[ii�m[�^WZ�fkhY^Wi[Z�_d�ekh�Yecckd_jo*�A�meha[Z�fWhj)j_c[�WdZ�

^[bf[Z�ekj�eYYWi_edWbbo�Wj�j^[�ijeh[*�LeZWo(�jm[djo�o[Whi�bWj[h(�j^[�Xki_d[ii�^Wi�X[[d�iebZ(�

m[�^Wl[�cel[Z�je�j^[�Y_jo(�WdZ�m[�Wh[�x[cfjo�d[ij[hi*y�A�bel[�j^Wj�j[hc�X[YWki[�je�c[�_j�

c[Wdi�j^Wj�j^[�^k][�_dl[ijc[dj�_d�ekh�Y^_bZh[d�^Wi�fW_Z�e\\�WdZ�j^[o�^Wl[�\bemd�WmWo)�)�

YWfWXb[�e\�\[dZ_d]�\eh�j^[ci[bl[i(�WXb[�je�X[�W�fWhj�e\�WdZ�Yedjh_Xkj[�je�ekh�ieY_[jo(�WdZ�

dej�Z[f[dZWdj�ed�ki*�Aj�Wbie�_cfb_[i�]h[Wj�\h[[Zec�WdZ�effehjkd_jo�\eh�ki�je�[nfbeh[�

_dZ_l_ZkWb�WdZ�̀ e_dj�WZl[djkh[i*�A�m_bb�WZc_j(�j^ek]^(�j^Wj�j^[�\_hij�j_c[�co�ZWk]^j[h�$\_hij�

Y^_bZ%�b[\j�^ec[(�A�Yh_[Z�\eh�W�m[[a*�L^[�d[nj�j_c[�i^[�b[\j�^ec[(�A�^[bf[Z�^[h�fWYa*

Gkh�d[ij�h[Wbbo�_i�dej�[cfjo�Wj�Wbb�X[YWki[�_j�_i�\kbb�e\�b_\[�WdZ�iWj_i\WYj_ed*�Gkh�Ze]�

WdZ�YWj�a[[f�ki�Wcki[Z�WdZ�ekh�Y^_bZh[d�Wh[�medZ[h\kb�Wj�a[[f_d]�_d�jekY^*

A�dem�b_l[�d[Wh�i[l[hWb�e \�co�i_d]_d]�\h_[dZi*�Ad�\WYj(�\_l[�e \�j^[�i_n�f[efb[�A�i_d]�

m_j^�_d�co�jme�gkWhj[ji�b_l[�m_j^_d�W�j[d)c_dkj[�mWba*�L^_i�^Wi�fhel_Z[Z�c[�m_j^�j^[�

Ybei[�\h_[dZi^_fi�j^Wj�A�c_ii[Z�m^_b[�b_l_d]�_d�j^[�Yekdjho*

O^[d�A{c�meha_d]�ed�h[Yhk_jc[dj�Zh_l[i�\eh�j^[�Y^ehki(�A�jho�je�h[c[cX[h�j^[�

[nf[h_[dY[i�WdZ�\[[b_d]i�A�^WZ�m^[d�A�\_hij�̀ e_d[Z*� Aj�_i�_cfehjWdj�j^Wj�m[�cWa[�j^[
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mec[d�Yedi_Z[h_d]�c[cX[hi^_f�\[[b�m[bYec[�WdZ�kdZ[hijWdZ�j^Wj�j^[o�cWo�X[�W�X_j�

d[hleki*�Gkh�Y^ehki�_i�dej�b_a[�W�Y^khY^�Y^e_h�eh�W�ieY_Wb�]hekf�m^[h[�oek�YWd�̀ kij�Yec[�

WdZ�]e)�)_j�h[gk_h[i�Yecc_jc[dj(�j_c[(�WdZ�Z[lej_ed*�Eeij�f[efb[�Wh[�dej�m_bb_d]�je�i_]d�

kf�kdj_b�j^[o�ijWhj�][jj_d]�iec[j^_d]�_d�h[jkhd*

A�^WZ�de�_Z[W�m^Wj�A�mekbZ�][j�ekj�e\�j^_i�]hekf�m^[d�A�̀ e_d[Z*�9bb�A�ad[m�mWi�

j^Wj�_j�mWi�\kd(�_j�mWi�W�Y^Wbb[d][(�_j�mWi�][jj_d]�c[�ekj�e\�j^[�^eki[(�_j�mWi�]_l_d]�c[�

iec[j^_d]�e\�co�emd(�WdZ�A�b_a[Z�j^[�f[efb[*�L^[i[�m[h[�l[ho�_cc[Z_Wj[�X[d[\_ji*�A\�

Wdoed[�^WZ�jebZ�c[�m^Wj�A�mekbZ�WYYecfb_i^�eh�j^[�fei_j_edi�A�mekbZ�Wiikc[�el[h�j^[�

d[nj�.,�o[Whi(�A�mekbZ�^Wl[�bWk]^[Z�Wj�j^[c�WdZ�iW_Z(� Qek#h[�YhWpo��G^(�o[W^(�ikh[*�A#c�

]e_d]�je�X[�j^[�Wh[W�h[fh[i[djWj_l[�je�j^[�Adj[hdWj_edWb�:eWhZ�e\�<_h[Yjehi�\eh�i_n�o[Whi*

A#c�]e_d]�je�^Wl[�j^[�fei_j_edi�e\�)�K�l_Y[�fh[i_Z[dj(�c[cX[hi^_f�WdZ�[ZkYWj_ed�Y^W_hi�\eh�

j^[�[dj_h[�eh]Wd_pWj_ed��J_]^j*�G^(�WdZ�A#c�]e_d]�je�X[�Y^Wfj[h�fh[i_Z[dj(�l_Y[)fh[i_Z[dj(�

i[Yh[jWho(�WdZ�jh[Wikh[h�� Kkkkh[��G^(�WdZ�A{c�]e_d]�je�^Wl[�j^[�d[hl[�je�i_d]�_d�W�dkcX[h�

e\�Z_\\[h[dj�gkWhj[ji�WdZ�i_d]�_d�fkXb_Y�WdZ�[l[d�cWa[�_j�je�j^[�_dj[hdWj_edWb�ijW][����@W� �

O[bb(�_j�_i�jhk[(�A�^Wl[�Zed[�Wbb�e \�j^_i)�)el[h�j_c[)�)WdZ�je�co�WcWp[c[dj*

K^ehjbo�W\j[h�A�̀ e_d[Z(�co�cej^[h�Z[Y_Z[Z�je�]_l[�_j�W�jho*� K^[�ijWo[Z�\eh�ceh[�j^Wd�

-,�o[Whi�WdZ�edbo�m^[d�W�XWZ�ad[[�\ehY[Z�^[h�e\\�j^[�h_i[hi(�Z_Z�i^[�]_l[�_d*� K^[�h[cW_di�W�

\W_j^\kb�\Wd�WdZ�ikffehj[h*�L^_i�o[Wh�co�i_ij[h(�Wbie�Wd�x[cfjo�d[ij[h(y�^Wi�Z[Y_Z[Z�je�

`e_d*�Eo�ZWk]^j[h(�m^e�_i�cWhh_[Z�WdZ�^Wi�W�oekd]�\Wc_bo(�_i�dem�j^_da_d]�WXekj�̀ e_d_d]*�

@Wl_d]�co�\Wc_bo�_dlebl[Z�_d�iec[j^_d]�A�bel[�^Wi�]_l[d�c[�j^[�effehjkd_jo�je�Yh[Wj[�W

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



)(

d[m�jof[�e \�h[bWj_edi^_f�m_j^�j^[c)�)dej�W�cej^[h+ZWk]^j[h�eh�oekd][h+ebZ[h�i_ij[h)�)Xkj�

Wi�i_d][hi�WdZ�bel[hi�e\�̂ Whcedo*

Eeij�e \�co�[nf[h_[dY[i�^Wl[�X[[d�]hemj^�effehjkd_j_[i� bWY[Z�m_j^�W�bej�e \�\kd(�

Xkj�j^[h[�^Wl[�Wbie�X[[d�W�\[m�j_c[i�m^[d�A�Yedi_Z[h[Z�b[Wl_d]*�9d�kd[nf[Yj[Z�Yed\b_Yj�

m_j^�j^[�Y^Wfj[h�[n[Ykj_l[�Zkh_d]�j^[�[Whbo�o[Whi�d[Whbo�Zhel[�c[�ekj*�Deea_d]�XWYa�_d�

j_c[�_i(�e\�Yekhi[(�b_a[�^Wl_d]�.,+.,�l_i_ed*�A�YWd�i[[�dem�m^Wj�^Wff[d[Z�WdZ�m^o(�Xkj�Wj�

j^[�j_c[�-�mWi�jejWbbo�i^eYa[Z*�A�^WZ�X[[d�m_j^�j^[�Y^ehki�W�i^ehj�j_c[�WdZ�Z_iYel[h[Z�A�

bel[Z�j^_i�^eXXo�m_j^�W�fWii_ed�A�^WZ�dej�[nf[h_[dY[Z�X[\eh[*� A�\ekdZ�coi[b\�jWa_d]�ed�

d[m�heb[i�WdZ�j^ek]^j�ekh�Y^ehki�mWi�YWfWXb[�e\�]h[Wj�WdZ�medZ[h\kb�j^_d]i*

Md\ehjkdWj[bo(�co�[dj^ki_Wic�mWi�f[hY[_l[Z�Xo�iec[�Wi�Xeii_d[ii�WdZ�co�

[nf[YjWj_edi�Wi�ehZ[hi*�Gkh�fh[i_Z[dj�WdZ�l_Y[)fh[i_Z[dj�e \�j^[�ZWo�\[bj�j^Wj�A�mWi�dej�

WYj_d]�_d�x^Whcedoy�eh�_d�WYYehZWdY[�m_j^�ekh�@Whcedo�;h[[Z*�O_j^ekj�j^[�ademb[Z][�

e\�j^[_h�XeWhZ�e\�Z_h[Yjehi(�A�mWi�_iik[Z�W�b[jj[h�e \�Z_iY_fb_d[�Xo�j^[�[n[Ykj_l[*�Aj�_i�

kd\ehjkdWj[�j^Wj�j^[�b[WZ[hi�e\�j^[�ZWo�Z_Z�dej�jWa[�c[�Wi_Z[�WdZ�j[bb�c[�j^Wj�j^[o�

Wffh[Y_Wj[Z�co�[dj^ki_Wic�Xkj�m^Wj�A�mWi�Ze_d]�WdZ�iWo_d]�m[h[�kfi[jj_d]�iec[�

c[cX[hi*�A�YekbZ�^Wl[�Wia[Z�iec[�gk[ij_edi�WdZ�j^[d�Y^Wd][Z�co�X[^Wl_ekhi�m_j^ekj�

YWki_d]�Wdoed[�j^[�]h_[\�j^Wj�\ebbem[Z*

Adij[WZ(�j^[o�fh[i[dj[Z�j^[�b[jj[h�je�c[�Wj�j^[�[dZ�e\�h[^[WhiWb�ed�W�YebZ�m_dj[h�

[l[d_d]*�9j�\_hij�A�j^ek]^j�_j�mWi�W�̀ ea[�Xkj�j^[d�h[Wb_p[Z�j^[o�m[h[�l[ho�i[h_eki*�A�j^_da�

j^[o�j^ek]^j�A�mekbZ�jWa[�j^[�b[jj[h�^ec[�WdZ�d[l[h�h[jkhd(�Xkj�_dij[WZ(�A�i^Wh[Z�_j�m_j^�

iec[�e\�j^[�ej^[h�c[cX[hi�m^e�m[h[�ij_bb�Wj�h[^[WhiWb*�>eh�iec[�h[Wied�Feh[[d�mWi�dej
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Wj�h[^[WhiWb�j^Wj�d_]^j�WdZ�A�^WZ�je�Zh_l[�Wbb�j^[�mWo�^ec[�Xo�coi[b\*� Aj�mWi�W�l[ho�iWZ�WdZ�

bed[bo�Zh_l[*

O^[d�j^[o�iWm�c[�i^Wh_d]�j^[�b[jj[h�m_j^�W�Yekfb[�e \�f[efb[(�j^[�[n[Ykj_l[�cWo�

^Wl[�h[Wb_p[Z�j^[o�^WZ�WYj[Z�m_j^ekj�j^[�Wkj^eh_jo�e\�j^[�XeWhZ�e \�Z_h[Yjehi(�WdZ�f[h^Wfi�

_d�^Wij[*�9d�[c[h][dYo�XeWhZ�e\�Z_h[Yjehi{�c[[j_d]�mWi�YWbb[Z�WdZ�j^[�c[cX[hi�WZl_i[Z�

e\�j^[�WYj_edi�jWa[d*

Aj�Z_ijh[ii[Z�c[�j^Wj�co�cej^[h�mWi�ed�j^[�XeWhZ�Wj�j^Wj�j_c[(�WdZ�_j�mWi�l[ho�

Z_\\_Ykbj�\eh�^[h�je�^[Wh�j^[�Z_iYkii_ed*�O^[d�j^[�XeWhZ�c[cX[hi�^[WhZ�m^Wj�^WZ�jWa[d�

fbWY[(�j^[o�m[h[�YedY[hd[Z�j^Wj�j^[o�^WZ�dej�X[[d�Yedikbj[Z�WdZ�j^Wj�j^[�WYj_ed�mWi�

_dWffhefh_Wj[*�=l[d�W�b[jj[h�e\�Wfebe]o�je�c[�\eh�j^[�mWo�j^[�i_jkWj_ed�mWi�^WdZb[Z�Z_Z�

dej�jWa[�WmWo�j^[�fW_d�j^Wj�A�\[bj*�9bj^ek]^�A�mWi�l[ho�^khj�WdZ�Yed\ki[Z�WXekj�j^[�[l[dji�

b[WZ_d]�kf�je�WdZ�W\j[h�j^[�Yed\b_Yj(�_j�jkhd[Z�ekj�je�X[�W�l[ho�lWbkWXb[�b[iied*� -�b[Whd[Z�W�

bej�WXekj�coi[b\(�WXekj�^em�ej^[hi�f[hY[_l[�c[(�WXekj�meha_d]�m_j^�ej^[hi(�WXekj�Yed\b_Yj�

WdZ�j^[�h[f[hYkii_edi�e \ �̂ em�_j�_i�cWdW][Z(�WdZ�WXekj�m^Wj�A�mWdj[Z�je�Ze�m_j^_d�j^[�

eh]Wd_pWj_ed*

L^_i�_dY_Z[dj�Z_Z�dej�Z[j[h�co�Yecc_jc[dj�je�9L]XZYd%� :YN'� Ad�\WYj(�_j�

ijh[d]j^[d[Z�_j*�A�\[bj�_\ �j^[�Y^Wfj[h�b[WZ[hi�Z_Z�dej�mWdj�co�[d[h]o(�iec[ed[�mekbZ*�Aj�

mWi�Wj�j^_i�fe_dj�j^Wj�A�X[YWc[�_dlebl[Z�Wj�j^[�_dj[hdWj_edWb�b[l[b�m^[h[�j^[o�m[h[�^kd]ho�

\eh�f[efb[�m_j^�Zh_l[�WdZ�Z[j[hc_dWj_ed*�-�ckij�WZc_j�A�\[bj�]h[Wj�iWj_i\WYj_ed�m^[d�A�med�

co�\_hij�[b[Yj_ed�je�j^[�_dj[hdWj_edWb�XeWhZ�e\�Z_h[Yjehi�W\j[h�X[_d]�jebZ�Xo�ed[�e\�j^[�

Y^Wfj[h�[n[Ykj_l[�j^Wj�A�Z_Z�dej�ijWdZ�W�Y^WdY[*
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=dj^ki_Wic�YWd�X[�f[hY[_l[Z�Wi�j^h[Wj[d_d]�WdZ�ikif_Y_eki�WdZ�d[[Zi�je�X[�

dkhjkh[Z�WdZ�Y^Wdd[b[Z�m_j^�Wffh[Y_Wj_ed(�W�a_dZ�^[Whj(�WdZ�Wffhefh_Wj[�]k_ZWdY[*�Gl[h�

j^[�o[Whi�A�^Wl[�i[[d�coi[b\�_d�iec[�e\�ekh�d[m�c[cX[hi*� Adij[WZ�e \�jho_d]�je�h[ijh_Yj�eh�

_]deh[�j^[_h�[dj^ki_Wic(�A�^Wl[�b[Whd[Z�_j�_i�ckY^�X[jj[h�\eh�[l[hoed[�je�b[j�j^[c�fbWo�W�

heb[�WdZ�fhel_Z[�j^[�ikffehj�j^[o�d[[Z�ie�j^Wj�j^[�xij[ff_d]�ed�je[iy�_i�b_c_j[Z*�A\�j^[o�

\[[b�Wffh[Y_Wj[Z�WdZ�lWbk[Z�j^[o�Wh[�ceh[�b_a[bo�je�ijWo�m_j^�ki(�je�Yedjh_Xkj[�_d�W�

c[Wd_d]\kb�mWo(�WdZ�je�[d`eo�j^[ci[bl[i*

H[h^Wfi�m_iZec�Yec[i�m_j^�W][�WdZ�[nf[h_[dY[*�L^[�[nf[h_[dY[�A�̀ kij�Z[iYh_X[Z�

jWk]^j�c[�j^[h[�Wh[�iec[�_djh_di_Y�j^_d]i�A�mWdj�je�^Wl[)�)[_j^[h�_d�co�meha�b_\[�eh�_d�co�

lebkdj[[h�mehbZ*�O^[d�j^[o�Wh[�c_ii_d](�A�Wc�Zh_l[d�je�i[[a�j^[c�ekj�_d�Wbj[hdWj_l[�mWoi*�

A�^Wl[�b[Whd[Z�j^Wj�A�b_a[�X[_d]�_d�W�heb[�e \�b[WZ[hi^_f*�O_j^�[nf[h_[dY[(�A�^Wl[�X[Yec[�

Yec\ehjWXb[�WdZ�\_dZ�_j�W�Y^Wbb[d][�WdZ�_dj[h[ij_d]*�Aj�_i�W�Y^Wbb[d][�je�fWhj_Y_fWj[�_d�

Z[Y_i_ed)cWa_d]�WYj_l_j_[i(�je�^[bf�]k_Z[�j^[�Z_h[Yj_ed�e\�j^[�eh]Wd_pWj_ed(�je�[dYekhW][�

c[cX[hi(�WdZ�je�fhecej[�ekh�^eXXo*

<kh_d]�co�\_hij�j[d�o[Whi�_d�j^[�Y^ehki(�co�meha�b_\[�fhel_Z[Z�c[�m_j^�ded[�e\�

j^[i[�effehjkd_j_[i*�9bj^ek]^(�Wj�j^[�j_c[(�A�mWi�kdWmWh[�e\�j^[i[�d[[Zi(�A�i[[c[Z�je�X[�

_dj[h[ij[Z�_d�WdZ�ZhWmd�je�̀ eXi�eh�fei_j_edi�j^Wj�jWk]^j�c[�j^ei[�ia_bbi*� A�beea�ed�fei_j_edi�

j^Wj�fkj�c[�_d�\hedj�e\�icWbb�WdZ�bWh][�]hekfi(�WdZ�m^_Y^�Z[cWdZ[Z�j^Wj�A�X[Yec[�W�

fkXb_Y�if[Wa[h(�W�cWdW][h(�W�jhW_d[h(�WdZ�W�c[Z_Wjeh*

9\j[h�A�\_d_i^[Z�co�kdZ[h]hWZkWj[�ijkZ_[i(�d[m�[cfbeoc[dj�fhel_Z[Z�c[�m_j^�Wbb�

j^[�b[WZ[hi^_f�effehjkd_j_[i�A�YekbZ�^WdZb[*�O^[d�j^_i�^Wff[d[Z(�A�m_j^Zh[m�\hec�cWdo
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e \�j^[�b[WZ[hi^_f�heb[i�A�fbWo[Z�m_j^_d�9L]XZYd%�:YN'� WdZ�mWi�Yedj[dj�je�X[�xEebbo�

E[cX[hy�WdZ�̀ kij�\eYki�ed�co�i_d]_d]*� $Eebbo�E[cX[h�_i�W�j[hc�e\j[d�ki[Z�\eh�c[cX[hi�

m^e�WYj_l[bo�Ze�j^[_h�fWhj�_d�b[Whd_d]�WdZ�f[h\ehc_d]�j^[_h�cki_Y�Xkj�m^e�Wh[�dej�

_dj[h[ij[Z�_d�eh�kdWXb[�je�jWa[�ed�WZZ_j_edWb�cki_YWb�eh�WZc_d_ijhWj_l[�b[WZ[hi^_f�heb[i�

m_j^_d�W�Y^Wfj[h*%� A�j^_da�j^Wj�_i�^em�A�a[fj�j^_d]i�_d�XWbWdY[*�Fem(�co�meha�i_jkWj_ed�

^Wi�Y^Wd][Z�W]W_d�WdZ�A�_dij_dYj_l[bo�jkhd�je�j^[�Y^ehki�WdZ�^[bf�ekj�m^[h[�A�YWd*�A�jWa[�

ed�h[ifedi_X_b_j_[i�j^Wj�m_bb�Wbbem�c[�je�Yedjh_Xkj[(�\[[b�ki[\kb(�WdZ�je�\[[b�Wi�j^ek]^�A{c�

cWa_d]�W�Yedjh_Xkj_ed*

<[iYh_X_d]�^em�A�\[[b�m^[d�A�i_d]�_i�b_a[�jho_d]�je�Z[iYh_X[�m^o�A�\_dZ�W�ikdi[j�

X[Wkj_\kb�eh�m^o�i_jj_d]�_d�W�Yec\ehjWXb[�Y^W_h�Xo�W�YWcf\_h[�WdZ�ijWh_d]�_dje�j^[�\bWc[i�_i�

h[bWn_d]*�O^[d�[l[hoj^_d]�_i�]e_d]�m[bb�_d�j^[�gkWhj[j�eh�Y^ehki(�A�\[[b�bWh][h�j^Wd�coi[b\�

WdZ�j^[h[�_i�dej^_d]�A�mekbZ�hWj^[h�X[�Ze_d]�Wj�j^Wj�fWhj_YkbWh�cec[dj*

L^Wj�\[[b_d]�^Wff[di�m_j^_d�c[�ceh[�e\j[d�dem�j^Wd�_d�j^[�fWij*�A�ki[Z�je�mehho�

jee�ckY^�WXekj�m^Wj�co�\[bbem�i_d][hi�m[h[�Ze_d]�eh�^em�m[�iekdZ[Z*�O^_b[�A�mWi�

i_d]_d]�^Whcedo(�A�mWi�iec[j_c[i�dej�_d�^Whcedo�m_j^�j^[�cki_Y�eh�j^[�[cej_ed�e\�j^[�

ied]*�Gj^[h�j^_d]i�YekbZ�[Wi_bo�Z_ijhWYj�c[*� K_d]_d]�_d�fkXb_Y�cWZ[�c[�l[ho�d[hleki(�WdZ�

A�mekbZ�i^Wa[�b_a[�W�b[W\�ed�W�m_dZo�ZWo*�Fem�A�Ze�dej�i^Wa[�gk_j[�Wi�ckY^(�WdZ�_\ �

Wdoj^_d](�-�l[ho�ckY^�[d`eo�[dj[hjW_d_d]�Wd�WkZ_[dY[*�Kec[m^[h[�Wbed]�j^[�b_d[�A�ijWhj[Z�

i_d]_d]�\eh�j^[�fkh[�̀ eo�e\�j^[�iekdZ�WdZ�^Wl[�X[[d�WXb[�je�YWfjkh[�j^Wj�\[[b_d]�ceh[�

e\j[d*�9i�i_d][hi(�ekh�̀ eX�_i�je�Xb[dZ�ekh�le_Y[i(�je�i_d]�_d�jkd[(�WdZ�je�[nfh[ii�j^[
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c[Wd_d]�e \�j^[�ied]*�Fem(�A�\eYki�ceh[�ed�Ze_d]�co�fWhj�WdZ�A�jhkij�j^Wj�j^[�ej^[hi�Wh[�

Ze_d]�j^[_hi*�Aj�_i�ckY^�ceh[�iWj_i\o_d]�WdZ�b[ii�ijh[ii\kb*

O^[d�-�mWi�_d�co�i[YedZ�o[Wh�m_j^�j^[�Y^ehki�-�jh_[Z�je�[nfbW_d�je�co�^kiXWdZ(�

m^e�_i�dej�W�i_d][h�Xkj�Wd�Wl_Z�\_i^[hcWd�WdZ�^kdj[h(�̀ kij�^em�i_d]_d]�cWZ[�c[�\[[b*�@[�

YekbZ�dej�kdZ[hijWdZ�_j�Wj�Wbb�WdZ�i^eea�^_i�^[WZ�j^_da_d]�^[�mekbZ�d[l[h�]hWif�m^Wj�-�

mWi�jho_d]�je�i^Wh[�m_j^�^_c*�>_dWbbo(�-�ki[Z�iec[j^_d]�j^Wj�-�ad[m�mWi�if[Y_Wb�je�^_c�

WdZ�jh_[Z�je�cWa[�W�Yedd[Yj_ed*� xQek�adem�j^Wj�\[[b_d]�oek�][j�m^[d�oek�Wh[�ijWdZ_d]�_d�

W�X[Wkj_\kb�ijh[Wc�_d�j^[�c_ZZb[�e \�j^[�m_bZ[hd[ii*�L^[�mWj[h�_i� \bem_d]�][djbo�WhekdZ�

oek(�j^[�ikd�_i�h[\b[Yj_d]�e\\�j^[�YhoijWb�Yb[Wh�mWj[h(�WdZ�oek�Wh[�Wj�f[WY[�m_j^�j^[�mehbZ*�

L^[d(�ikZZ[dbo(�j^[�bWh][ij�\_i^�oek�^Wl[�[l[h�i[[d�]hWXi�oekh�^eea�WdZ�j^[�h[[b�igk[Wbi�

Wi�j^[�b_d[�j[Whi�e\\�W\j[h�j^_i�]_Wdj*�Qekh�^[Whj�fekdZi�WdZ�oek�YWjY^�oekh�Xh[Wj^�_d�

Wdj_Y_fWj_ed)�)xL^Wj�_i�^em�-�\[[b*y�9\j[h�W�cec[dj�e\�i_b[dY[�^[�deZZ[Z�WdZ�iW_Z(�xOem��

Q�ek�ckij�^Wl[�j^_i�_d�oekh�b_\[���y

EkY^�e\�co�cWjkh_d](�]hem_d]�kf(�WdZ�]W_d_d]�m_iZec�^Wl[�^Wff[d[Z�Zkh_d]�co�

jm[djo�o[Whi�m_j^�j^[�2_WLY_TN�DZ`YO^'�A\�-�^WZ�jWa[d�W�Z_\\[h[dj�fWj^(�-�Wc�ikh[�-�mekbZ�

^Wl[�Z_iYel[h[Z�ej^[h�effehjkd_j_[i�j^Wj�mekbZ�^Wl[�Wbbem[Z�c[�je�c[[j�co�Z[i_h[�\eh�

b[WZ[hi^_f�WdZ�\h_[dZi^_f*�@em[l[h(�-�adem�\eh�ikh[�j^Wj�-�^Wl[�^WZ�cWdo�effehjkd_j_[i�je�

Z[l[bef�co�ia_bbi�WdZ�co�fWii_edi(�WdZ�-�mekbZ�dej�^Wl[�Wbb�j^[�medZ[h\kb� \h_[dZi�j^Wj�-�

^Wl[�dem��L^[o�Wh[�ikffehj_l[(�\kd�m_j^�W�jekY^�e \�XWZd[ii(�a_dZ(�WdZ�YWh_d]*� A\�-�Wc�

Zemd�-�YWd�f_Ya�kf�j^[�f^ed[�eh�Zhef�_d�\eh�W�l_i_j�WdZ�dej�\[[b�-�Wc�_cfei_d]*�-�YWd�hWdj�

WdZ�hWl[�WdZ�adem�j^Wj�co�ekjXkhij�m_bb�ijWo�YedjW_d[Z�m_j^_d�j^[c*�O[�Y[b[XhWj[�m_j^
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icWbb�WdZ�bWh][�]Wj^[h_d]i*�O[�^Wl[�bkdY^[i(�Z_dd[hi�WdZ�fWhj_[i��O[�i_d](�YWhho�ed(�j[bb�

ijeh_[i(�WdZ�[Wj�medZ[h\kb� \eeZ*�O^[d�m[�Yho�m[�^Wl[�cWdo�i^ekbZ[hi�kfed�m^_Y^�ekh�

j[Whi�YWd�bWdZ*

O^[d�co�ZWk]^j[h�mWi�cWhh_[Z(� \_l[�e\�co�Z[Wh[ij�WdZ�bed][ij)j_c[�\h_[dZi�YWc[�

je�i^Wh[�co�^Wff_d[ii*�O^[d�co�\h_[dZi�^Wl[�beij�bel[Z�ed[i(�m[�Wh[�j^[h[�je�cekhd�WdZ�

je�^[bf�ekj*�9i�A�mh_j[�co�ijeho(�ed[�e \�j^[�\ekdZ_d]�c[cX[hi�e \�ekh�Y^ehki�^Wi�̀ kij�

fWii[Z�WmWo*� K^[�jWk]^j�ki�cki_Y�[n[hY_i[i�WdZ�j[Y^d_gk[i�j^Wj�m[�ij_bb�ki[�jeZWo�WdZ�i^[�

]Wl[�ki�W�\ekdZWj_ed�kfed�m^_Y^�je�Xk_bZ*�K^[�^WZ�W�i[di[�e\�̂ kcekh�WdZ�W�bel[�e\�\kd�

j^Wj�m[�iWm�Wj�h[^[WhiWbi�WdZ�m^[d�m[�m[h[�WmWo�ed�ekh�jh_fi*�K^[�m_bb�X[�_d�ekh�^[Whji�

m^[d[l[h�m[�i^Wh[�ekh�c[ceh_[i(�WdZ�i^[�m_bb�X[�c_ii[Z*

A\�m[�m[h[�je�h[fh[i[dj�j^[�b_l[i�e \�ekh�Y^ehki�c[cX[hi�m_j^�W�XWhX[hi^ef�ied](�

m[�mekbZ�^[Wh�W�c[Zb[o�e\�XWbbWZi�WXekj�bel[�WdZ�beii(�kf)jkd[i�j^Wj�h[\b[Yj�Y[b[XhWj_edi�

WdZ�̀ eo(�Yec[Z_[i�j^Wj�c_hheh�j^[�b_]^j[h�cec[dji(�fWheZ_[i�j^Wj�c_c_Y�j^[�_hedo�e\�b_\[(�

h^oj^c_Y�ied]i�j^Wj�fekdZ�ekj�j^[�X[Wj�WdZ�Yh[Wj[�j^[�cec[djkc�j^Wj�][ji�ki�\hec�ed[�

b_\[�[l[dj�je�Wdej^[h*�A\�m[�Yh[Wj[Z�W�gk_bj�_j�mekbZ�YedjW_d�[l[ho�i^WZ[�e\�j^[�hW_dXem*

O[�^Wl[�i[[d�f[efb[�j^hek]^�cWhh_W][(�Z_lehY[(�Y^_bZX_hj^(�YkijeZo�XWjjb[i(�_bbd[ii(�Z[Wj^(�

iY^eeb(�WXki[(�ikh][ho(�WdZ�ed�WdZ�ed*�Kec[�f[efb[�b[Wl[�j^[�Y^ehki�m^[d�j^[_h�b_\[�_i�ekj�

e\�XWbWdY[*�@ef[\kbbo�j^[o�^Wl[�j^[_h�ikffehj�ioij[ci�_d�ej^[h�Wh[Wi�e \�j^[_h�b_l[i*� Kec[�

b[Wl[�j^[�i_d]_d]�]hekf�Xkj�ijWo�Yedd[Yj[Z�m_j^�j^[_h�\h_[dZi�\hec�j^[�Y^ehki*�L^[i[�

\h_[dZi^_fi�Yedj_dk[�je�fhel_Z[�ikffehj*
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>eh�d_d[�o[Whi�A�meha[Z�_d�W�Yb_d_Y�j^Wj�fhel_Z[Z�Yekdi[b_d]�i[hl_Y[i*�Eo�̀ eX�mWi�

je�jWa[�h[\[hhWbi� \hec�eh]Wd_pWj_edi�WdZ�_dZ_l_ZkWbi�WdZ�je�YWhho�ekj�j^[�_d_j_Wb�_djWa[�m_j^�

Yb_[dji*�Le�Ze�j^_i�m[bb(�A�^WZ�je�b[Whd�je�b_ij[d�je�j^[�ijeh_[i�WdZ�je�Wia�gk[ij_edi�j^Wj�m[h[�

ded)`kZ]c[djWb�WdZ�Wffhefh_Wj[*� Kec[�Yb_[dji�YWc[�\eh�edbo�W�\[m�l_i_ji�WdZ�ej^[hi�YWc[�

\eh�W�dkcX[h�e\�o[Whi*� Kec[�h[Wff[Wh[Z�Wi�j^[_h�b_l[i�[lebl[Z�WdZ�b_\[�j^h[m�d[m�Ykhl[i�

Wj�j^[c*�L^[o�Z_Z�dej�d[[Z�_dj[di[�j^[hWfo(�Xkj�ceh[�W�YecfWii_edWj[�WdZ�d[kjhWb�[Wh*�

=l[hoed[�d[[Zi�ikffehj(�X[�_j�\hec�W�\Wc_bo�c[cX[h(�W�\h_[dZ(�W�Yekdi[bbeh(�W�ikffehj�

]hekf(�eh�W�]hekf�ikY^�Wi�ekhi*

A\�ed[�e \�j^[�heb[i�e \�W�ikffehj�]hekf�_i�je�^[bf�_dZ_l_ZkWbi�j^_da�Z_\\[h[djbo�WXekj�

j^[_h�i_jkWj_edi�ie�j^Wj�j^[o�YWd�jWa[�WYj_ed�je�cWa[�Y^Wd][�eh�je�WYY[fj�j^_d]i�Wi�j^[o�Wh[(�

j^[d�j^[h[�_i�W�i_c_bWh_jo�X[jm[[d�j^[�X[d[\_ji�e \�X[_d]�_d�j^[�Y^ehki�WdZ�X[_d]�W�c[cX[h�

e\�W�j^[hWf[kj_Y�mec[d{i�]hekf*�A�ki[�co�Ybei[�Y_hYb[�e\�\h_[dZi�je�i^Wh[�co�YedY[hdi�WdZ�

fheXb[ci7�A�Wia�\eh�j^[_h�_di_]^j�WdZ�\eh�j^[c�je�^[bf�c[�j^_da�_d�Z_\\[h[dj�mWoi*�A�adem�

ej^[hi�Ze�j^[�iWc[*

9�\[[b_d]�m_j^�m^_Y^�cWdo�e\�ki�^Wl[�ijhk]]b[Z�_i�]k_bj*� Aj�_i�iWZ�j^Wj�_j�_i�W�fWhj�e \ �

ekh�leYWXkbWho(�Xkj�A�j^_da�cWdo�mec[d�Wh[�YedZ_j_ed[Z�je�\[[b�]k_bj�WXekj�Ze_d]�j^_d]i�

\eh�xj^[ci[bl[i*y�Aj�_i�fheXWXbo�ioij[c_Y�m_j^_d�\Wc_b_[i�WdZ�m_j^_d�ekh�Ykbjkh[*�Kec[�e \ �

ekh�c[cX[hi�[nf[h_[dY[�]k_bj�WXekj�j^[�j_c[�WmWo�\hec�\Wc_bo�eh�j^[�\_dWdY_Wb�Yeij�e\�

c[cX[hi^_f*�A�ki[Z�je�[nf[h_[dY[�]k_bj(�Xkj�edY[�co�^kiXWdZ�h[Wb_p[Z�m^Wj�co�

c[cX[hi^_f�c[Wdj�je�c[(�^[�X[YWc[�ckY^�ceh[�ikffehj_l[*�:[i_Z[i(�^[�h[Wbbo�b_a[i�je�

if[dZ�^_i�\h[[�j_c[�^kdj_d]�WdZ�iWbced�\_i^_d]�_d�ej^[h�fhel_dY[i�WdZ�_j�_i� _cfehjWdj�je
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^_c�j^Wj�A�X[�ikffehj_l[*�O[�b[Whd[Z�j^Wj�_\ �m[�mWdj�je�^Wl[�[WY^�ej^[h{i�ikffehj�\eh�ekh�

emd�b[_ikh[�WYj_l_j_[i(�m[�^Wl[�je�X[�ikffehj_l[�e \�j^[�ej^[h*

L^[h[�Wh[�jme�Y^e_Y[i�j^Wj�A�cWZ[�o[Whi�W]e�j^Wj�^[bf[Z�c[�Z[l[bef�co�f[hiedWb�

_Z[dj_jo�WdZ�Xk_bZ�co�Yed\_Z[dY[*�L^[�\_hij(�mWi�jWa_d]�ed�h[ifedi_X_b_j_[i)�)ijWhj_d]�icWbb�

WdZ�j^[d�cel_d]�ed�je�X_]][h�̀ eXi*�A�^Wl[�WbmWoi�h[Y[_l[Z�\[[ZXWYa�ed�co�[\\ehji�WdZ�

^Wl[�]hemd�\hec�j^_i*�=l[d�j^[�Yed\b_Yj�j^Wj�-�Z[iYh_X[Z�[Whb_[h�mWi�W�\ehc�e\�\[[ZXWYa*

9j�j^[�j_c[�_j�mWi�fh[jjo�Z[lWijWj_d](�Xkj�_j�_d\bk[dY[Z�c[�_d�cWdo�fei_j_l[�mWoi*�Aj�Wbie�

cWZ[�c[�h[Wb_p[�^em�ckY^�ikffehj�-�^WZ�_d�j^[�Y^ehki�WdZ�A�ijWo[Z�X[YWki[�e \�j^Wj*�:o�

jWa_d]�ed�jWiai�j^Wj�ijh[jY^�co�Yec\ehj�ped[(�-�\_dZ�j^[�Y^Wbb[d][i�A�d[[Z*�-�^Wl[�e\j[d�

X[[d�co�emd�mehij�[d[co�m^[d�_j�Yec[i�je�ZekXj_d]�co�emd�WX_b_j_[i�Xkj(�Wi�j^[�o[Whi�

]e�Xo(�WdZ�m_j^�fhWYj_Y[(�-�^Wl[�b[Whd[Z�je�h[\hWc[�co�j^ek]^ji�WdZ�Ze�dej�ZekXj�coi[b\�

Wi�ckY^*

:[YWki[�j^_i�i[jj_d]�mWi�W�h[bWj_l[bo�iW\[�ed[�\eh�c[�_d�m^_Y^�je�Z[l[bef(�A�

medZ[h�_\�j^[h[�_i�Wdo�\h[[Zec�eh�WZlWdjW][�je�b[Whd_d]�j^[i[�ia_bbi�_d�W�b[_ikh[�

[dl_hedc[dj�hWj^[h�j^Wd�W�ceh[�ijh_d][dj�Xki_d[ii�c_b_[k*�Eeij�lebkdj[[h�fei_j_edi�Wh[�

kdfW_Z(�WdZ�j^[h[�_i�kikWbbo�de�xXeiiy�je�Ze�\ehcWb�[lWbkWj_ed*�H[h^Wfi�j^_i�b_X[hjo�Wbbemi�

_dZ_l_ZkWbi�je�jWa[�Y^WdY[i�WdZ�je�jWa[�ed�d[m�Y^Wbb[d][i�m_j^ekj�Wi�cWdo�\[Whi*

L^[�ej^[h�Y^e_Y[�A�cWZ[�mWi�i_d]_d]�_d�W�gkWhj[j*�9i�j^[�:Wii�_d�\ekh�eh�\_l[�

Z_\\[h[dj�gkWhj[ji�$Wj�Z_\\[h[dj�j_c[i%(�m[�^Wl[�Yecf[j[Z�ed�j^[�h[]_edWb�Wi�m[bb�Wi�j^[�

_dj[hdWj_edWb�ijW][*�O[�^Wl[�meha[Z�m_j^�iec[�e \�j^[�ceij�^_]^bo�jhW_d[Z�WdZ�h[if[Yj[Z�

YeWY^[i�_d�j^[�XWhX[hi^ef�mehbZ*�O^[d�j^[o�j[bb�oek(�xQek�Wh[�Ze_d]�W�]eeZ�̀ eX(y�oek
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X[b_[l[�j^[c�WdZ�oek�\[[b�l[ho(�l[ho�]eeZ*�9bj^ek]^�_j�mekbZ�i[[c�j^Wj�i_d]_d]�m_j^�

j^h[[�ej^[h�mec[d�i^ekbZ�X[�\W_hbo�[Wio�WdZ�dej�jee�ijh[ii\kb(�j^[h[�Wh[�cWdo�

h[ifedi_X_b_j_[i�j^Wj�]e�m_j^�_j*�>_hij(�-�^Wl[�je�adem�co�emd�dej[i)�)WdZ�adem�j^[c�m[bb*�

Ad�j^[�Y^ehki(�_\ �A�Wc�dej�ikh[�e \�W�dej[�eh�W�mehZ(�A�YWd�b_ij[d�je�iec[ed[�[bi[�_d�co�

i[Yj_ed*�L^_i�_i�dej�j^[�YWi[�_d�W�gkWhj[j�Wi�-�Wc�j^[�edbo�ed[�_d�co�i[Yj_ed*�A\�A�i_d]�

mhed]�dej[i(�j^[�Y^ehZ�m_bb�dej�beYa�WdZ�h_d](�WdZ�j^[�iekdZ�m_bb�X[�Z_iWffe_dj_d]�\eh�

[l[hoed[*

K[YedZ(�W�gkWhj[j�c[cX[h�^Wi�je�Z[l[bef�W�le_Y[�j^Wj�Wbbemi�^[h�je�[nfh[ii�^[hi[b\�

Wi�Wd�_dZ_l_ZkWb�Wi�m[bb�Wi�W�i_d][h*�L^[h[�Wh[�eYYWi_edi�m^[d�A�^Wl[�je�X[�Yec\ehjWXb[�

j[bb_d]�co�gkWhj[j�j^Wj�-�Ze�dej�b_a[�W�fWhj_YkbWh�ied](�j^Wj�A�j^_da�iec[ed[�_i�i_d]_d]�W�

mhed]�dej[(�j^Wj�A�Ze�dej�b_a[�W�Yeijkc[(�j^Wj�-�Ze�dej�mWdj�je�Ze�W�f[h\ehcWdY[(�eh�j^Wj�

iec[ed[�_i�̀ kij�W�b_jjb[�X[^_dZ�j^[�X[Wj*�9bb�Wh[�fej[dj_Wbbo�WmamWhZ�WdZ�j^[�feii_X_b_jo�

[n_iji� \eh�Yed\b_Yj*�D[Whd_d]�je�[nfh[ii�co�j^ek]^ji�WdZ�\[[b_d]i�m^_b[�h[if[Yj_d]�j^[�

ej^[h�f[hied�_i�WbmWoi�Y^Wbb[d]_d]*

A�^Wl[�d[l[h�h[Wbbo�X[[d�Yec\ehjWXb[�m_j^�Yed\b_Yj�X[YWki[�-�WbmWoi�Yedi_Z[h[Z�_j�

je�X[�d[]Wj_l[�WdZ�W�XWZ�j^_d]*�-�YWd�kikWbbo�i[[�Xej^�i_Z[i�e \�ceij�Wh]kc[dji�WdZ�e\j[d�

\[[b�j^[h[�_i�ceh[�Yecced�j[hh_jeho�j^Wd�f[efb[�h[Ye]d_p[*�H[h^Wfi�j^_i�Yec[i�\hec�X[_d]�

j^[�oekd][ij�e\�j^h[[�]_hbi�eh�\hec�X[_d]�hW_i[Z�ed�W�icWbb�_ibWdZ�m^[h[�Yeef[hWj_ed�WdZ�

x][jj_d]�Wbed]y�_i�kikWbbo�fh[\[hh[Z�je�Wh]k_d]*

L^[h[�^Wl[�X[[d�j_c[i�m^[d�-�^Wl[�i[[d�ekh�Y^ehki�fkbb[Z�_d�Z_\\[h[dj�Z_h[Yj_edi�

X[YWki[�e\�Yed\b_Yj*�9j�ed[�j_c[(�co�fh[\[hh[Z�ijob[�e\�Yed\b_Yj�h[iebkj_ed�mWi�Wle_ZWdY[*
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A]deh[�_j)cWoX[�_j�m_bb�]e�WmWo*�G\�Yekhi[(�j^Wj�d[l[h�meha[Z�X[YWki[�-�kikWbbo�\[bj�

Wd]ho(�kdYec\ehjWXb[(�eh�j^Wj�iec[ed[�^WZ�jWa[d�WZlWdjW][�e\�c[*�-�\[bj�co�Z_iYec\ehj�

m_j^�Yed\b_Yj�mWi�W�m[Wad[ii�WdZ�^Wl[�jWa[d�gk_j[�W�^_j�e\�jhW_d_d]�je�^[bf�c[�b[Whd�d[m�

mWoi�e \�j^_da_d]�WXekj�WdZ�^WdZb_d]�_j*

9Xekj�i_n�o[Whi�W]e(�-�ijWhj[Z�j[WY^_d]�feij)i[YedZWho�ijkZ[dji(�WdZ�-�Wbie�X[YWc[�

Y^Wfj[h�fh[i_Z[dj*�-�^WZ�je�b[Whd�je�Y^Wd][�^em�-�j^ek]^j�WXekj�WdZ�Z[Wbj�m_j^�Yed\b_Yj*�

KjkZ[dji�d[[Z[Z�\[[ZXWYa�ed�j^[_h�f[h\ehcWdY[�WdZ�j^[o�d[[Z[Z�d[m�mWoi�e \�j^_da_d]�

WXekj�ikYY[ii*�E[cX[hi�e\�ekh�Y^ehki�WdZ�Yecc_jj[[i�d[[Z[Z�YedijhkYj_l[�ikffehj�WdZ�

\[[ZXWYa�ed�j^[_h�meha*�Eo�[nf[h_[dY[i�WdZ�jhW_d_d]�^Wl[�^[bf[Z�c[�X[Yec[�ceh[�

ikYY[ii\kb�^WdZb_d]�Yed\b_Yj�WdZ�-�Yedj_dk[�je�b[Whd*�L^[h[�Wh[�WbmWoi�effehjkd_j_[i�j^Wj�

Wbbem�c[�je�j[ij�co�ia_bbi(�je�jho�d[m�ijhWj[]_[i(�WdZ�je�cW_djW_d�fei_j_l[�h[bWj_edi^_fi*

Kec[ed[�edY[�iW_Z�je�c[(�x<[Wb_d]�m_j^�f[efb[�WdZ�Yed\b_Yj�_id{j�XhW_d�ikh][ho�y�

9j�j^[�j_c[�-�bWk]^[Z(�Xkj�dem�-�Wc�dej�ie�ikh[�_\ �j^Wj�_i�jhk[*�O^_b[�_j�_i�jhk[�_d�j^[�

j[Y^d_YWb�i[di[(�_d�j^[�^eb_ij_Y�c_dZ+XeZo�i[di[(�_j�_i�dej*�@em�-�j[WY^�WdZ�meha�m_j^�

ijkZ[dji�eh�c[cX[hi�e \�j^[�Y^ehki�YWd�_cfWYj�^em�j^[o�j^_da�WXekj�j^[ci[bl[i(�WXekj�

b[Whd_d](�WdZ�WXekj�j^[�mehbZ*� A\�W�f[hied�\[[bi�]eeZ�WXekj�j^[ci[bl[i(�j^[_h�XhW_d�

Y^[c_ijho�m_bb�Y^Wd][*�9�i[di[�e \�m[bb�X[_d]�_i�l[ho�fem[h\kb*

:o�j^_da_d]�e \�Yed\b_Yj�Wi�W�\ehc�e\�fheXb[c�iebl_d]�WdZ�\_dZ_d]�iebkj_edi(�m[�Wh[�

ckY^�ceh[�b_a[bo�je�\WY[�j^[�j^_d]i�j^Wj�cWa[�ki�kdYec\ehjWXb[*

O[�ki[Z�fheXb[c)iebl_d]�j[Y^d_gk[i�je�Wle_Z�Yed\b_Yj�WdZ�je�Z[l[bef�ekh�h[Y[dj�

c[cX[hi^_f�Zh_l[�Wj�j^[�iWc[�j_c[*�Gkh�c[cX[hi^_f�dkcX[hi�^Wl[�X[[d�Zheff_d]�WdZ
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Jei[cWho(�l_Y[)fh[i_Z[dj�WdZ�c[cX[hi^_f�Y^W_h(�h[Ye]d_p[Z�j^Wj�_\ �dkcX[hi�Yedj_dk[�je�

\Wbb�m[�YekbZ�X[�_d�jhekXb[*�A�lebkdj[[h[Z�je�^[bf�^[h�Yh[Wj[�W�fbWd�j^Wj�mekbZ�jWa[�_dje�

WYYekdj�j^[�cki_YWb�d[[Zi�e\�ekh�Z_h[Yjehi�Wi�m[bb�Wi�j^[�c[cX[hi^_f�d[[Zi*�O[�jh_[Z�je�

j^_da�ekji_Z[�e \�j^[�Xen(�WdZ�je�ekh�ikhfh_i[(�m[�ikhfWii[Z�ekh�[nf[YjWj_edi�WdZ�WjjhWYj[Z�

.2�_dZ_l_ZkWbi�je�ekh�]k[ij�d_]^j*�O[�^ef[Z�j^Wj�[_]^j�eh�j[d�mekbZ�̀ e_d�WdZ�Wbh[WZo�-/�

^Wl[�i_]d[Z�kf*�Bkij�[ZkYWj_d]�j^[i[�d[m�f[efb[�WXekj�j^[�bWd]kW][�m[�ki[(�^em�m[�i_d](�

WdZ�WXekj�ekh�eh]Wd_pWj_ed�_i�W�X_]�h[ifedi_X_b_jo�\eh�ki�WdZ�YWd�X[�el[hm^[bc_d]�\eh�j^[�

d[m�f[hied*�9i�ed[�d[m�f[hied�fkj�_j(� xL^[h[�_i�ie�ckY^�je�b[Whd�y

9i�ed[�e \�j^[�eh]Wd_p[hi(�j^[�Yecfb[n_jo�e \�ekh�^eXXo�mWi�Xhek]^j�^ec[�Yb[Whbo�

m^[d�ijkZ[dji�\hec�j^[�beYWb�kd_l[hi_jo{i�cki_Y�Z[fWhjc[dj�YWc[�je�eXi[hl[�WdZ�mh_j[�W�

h[fehj�WXekj�ekh�Y^ehki�WdZ�WXekj�j^[�xYedZkYjehy�$xZ_h[Yjehy�_d�ekh�bWd]kW][%*�L^h[[�

oekd]�mec[d)�)jme�le_Y[�cW`ehi�WdZ�W�YbWh_d[j_ij)�)YWc[�je�eXi[hl[*�9j�j^[�[dZ�e\�j^[�

[l[d_d]�j^[o�ijeeZ�kf�WdZ�_djheZkY[Z�j^[ci[bl[i*�L^[o�m[h[�_d�Wm[�e\�m^Wj�m[�Ze�WdZ�

^em�m[�Ze�_j*�L^[o�Z_iYkii[Z�^em�j^[o�m[h[�]e_d]�je�WffheWY^�j^[_h�Wii_]dc[dj�WdZ�

Z[Y_Z[Z�j^[o�mekbZ�Wia�j^[_h�fhe\[iieh�_\(� _dij[WZ�e\�jWba_d]�WXekj�j^[�YedZkYjeh(�j^[o�

YekbZ�jWba�WXekj�^em�m[�j[WY^�cki_Y�je�_dZ_l_ZkWbi�m_j^�Z_\\[h[dj�b[Whd_d]�ijob[i*�O[�

^Wl[�ie�cWdo�_dZ_l_ZkWbi�_dlebl[Z�_d�xj[WY^_d]y�j^Wj�_j�mWi�Z_\\_Ykbj�\eh�j^[c�je�mh_j[�

WXekj�edbo�ed[�f[hied�eh�ed[�mWo�e \�j[WY^_d]*

Gkh�c[cX[hi�[n^_X_j�Z_\\[h[dj�b[Whd_d]�ijob[i(�WdZ�_j�_i�_cfehjWdj�je�X[�h[ifedi_l[�

je�j^[i[�d[[Zi*�Gkh�^eXXo�_i�dej�Wi�i_cfb[�Wi�̀ kij�b[Whd_d]�j^[�dej[i�je�W�ied]�WdZ�i_d]_d]�

j^[c*� 9�fWYaW][�e\�Yh_j_YWb�[b[c[dji�_dYbkZ[i�c[ceh_p_d]�mehZi�WdZ�dej[i(�Xh[Wj^_d]
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WdZ�[nj[dZ_d]�f^hWi[i(�WdZ�_dj[hfh[j_d]�j^[�ied]�Xo�][d[hWj_d]�j^[�Wffhefh_Wj[�ceeZ(�

m^_Y^�_i�ikffehj[Z�Xo�\WY_Wb�[nfh[ii_edi�WdZ�XeZo�bWd]kW][*

=l[ho�m[[a�W�c[cX[h�e\�j^[�cki_Y�[ZkYWj_ed�j[Wc�_i�Wii_]d[Z�je�j[WY^�W�Y[hjW_d�

[b[c[dj�e\�j^[�f[h\ehcWdY[�fWYaW][*�Gd[�]hekf�xmWhciy�ekh�le_Y[i�_d�fh[fWhWj_ed�\eh�

i_d]_d]�$leYWb�mWhc)kfi%�WdZ�e\j[d�fhel_Z[i�ki�m_j^�_d\ehcWj_ed�j^Wj�m_bb�^[bf�ki�

_cfhel[�ekh�f[hiedWb�leYWb�fheZkYj_ed*�Gd[�b[WZ[h�cWo�jWa[�Wd�[njhW�c_dkj[�je�jWba�WXekj�

Xh[Wj^_d]�fhef[hbo�_d�ehZ[h�je�ikijW_d�dej[i7�Wdej^[h�b[WZ[h�cWo�jWba�WXekj�cekj^�i^Wf[i�

WdZ�lem[b�iekdZi�_d�ehZ[h�je�Yh[Wj[�W�kd_j�iekdZ*� Gd�j^[�hWh[�eYYWi_ed�m^[d�A�^Wl[�^WZ�

bWhod]_j_i�eh�X[[d�kdWXb[�je�i_d](�A�^Wl[�iWj�WdZ�eXi[hl[Z�ekh�h[^[WhiWbi*�O^[d�_j�Yec[i�je�

b[Whd_d]�d[m�j^_d]i(�ekh�c[cX[hi�Z[\_d_j[bo�\Wbb�_dje�Z_\\[h[dj�YWj[]eh_[i*�L^[h[�Wh[�j^ei[�

m^e�Wh[�h[Wbbo�dej�_dj[h[ij[Z�_d�_cfhel_d]�j^[_h�i_d]_d]�eh�Z[l[bef_d]�j^[_h�leYWb�

[nf[hj_i[)�)j^[o�beea�Xeh[Z�m_j^�j^[�mWhc)kfi�WdZ�mWdj�je�i_d]�ied]i�h_]^j�WmWo*�L^[d�

j^[h[�Wh[�j^ei[�m^e�Wh[�h[Wbbo�dej�_dj[h[ij[Z�_d�xm^oy�m[�d[[Z�je�Ze�j^_d]i�W�Y[hjW_d�mWo)�

)j^[o�mWdj�je�adem�^em�je�Wffbo�_j�ie�j^[o�YWd�ki[�_j�Z_h[Yjbo�_d�j^[_h�i_d]_d]*�9dej^[h�

]hekf�mWdji�je�adem�[l[hoj^_d]�WXekj�[l[hoj^_d]*�L^[�cki_YWb�b[WZ[hi�jho�je�ki[�Z_\\[h[dj�

WffheWY^[i�je�c[[j�j^[i[�Z_l[hi[�d[[Zi*

Eeij�e\�ekh�c[cX[hi�Ze�dej�h[WZ�cki_Y�WdZ�Wh[�dej�X[�WXb[�je�i_d]�W�/#U##�eh�W�1&�

m_j^ekj�^[Wh_d]�_j�\_hij*�Aj�_i�_cfehjWdj�je�adem�^em�ckY^�cki_YWb�[nf[h_[dY[�j^[�

c[cX[hi�^Wl[(�^em�j^[o�b[Whd�X[ij(�WdZ�m^Wj�m_bb�^[bf�j^[c�b[Whd*�O[�ki[�Z_\\[h[dj�

ijhWj[]_[i(�WdZ�c[cX[hi�YWd�Y^eei[�j^[�ed[�j^Wj�mehai�X[ij�\eh�j^[c*�=WY^�f[hied�

h[Y[_l[i�W�fh_dj[Z�Yefo�e\�j^[�cki_Y7�^em�j^[o�b[Whd�je�i_d]�j^[�ied]�m_bb�lWho*�Gd[
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[\\[Yj_l[�j[WY^_d]�c[j^eZ�_i�je�ki[�W�gkWhj[j�j^Wj�b[Whdi�j^[�ied]�\_hij�WdZ�j^[d�f[h\ehci�_j�

_d�\hedj�e \�j^[�Y^ehki*�>ebbem_d]�j^[�f[h\ehcWdY[(�j^[o�ijWdZ�_d�\hedj�e\�j^[_h�i[Yj_edi�WdZ�

i_d]�j^[�mehZi�WdZ�dej[i�i[l[hWb�j_c[i*�?hWZkWbbo(�j^[�Z_\\[h[dj�i[Yj_edi�i_d]�m_j^�j^[_h�

b[WZ[h�kdj_b�j^[�dej[i�Wh[�b[Whd[Z*�9�i[YedZ�c[j^eZ�_i�je�fkj�j^[�cki_Y�ed�jWf[�\eh�j^[�

c[cX[hi�ie�j^[o�YWd�fbWo�_j�XWYa�WdZ�b[Whd�Xo�b_ij[d_d]�WdZ�i_d]_d]�m_j^�j^[�cki_Y*� Kec[�

f[efb[�fbWo�j^[�f_Wde�WdZ�YWd�jWa[�j^[�cki_Y�WdZ�b[Whd�j^[_h�fWhji�Z_h[Yjbo�\hec�j^[�fWf[h*�

O[�Wbie�[dYekhW][�c[cX[hi�je�fkhY^Wi[�W�^WdZ)^[bZ�jWf[�h[YehZ[h�ie�j^[o�YWd�jWf[�j^[�

ied]i�X[_d]�f[h\ehc[Z�Wj�h[^[WhiWbi*

L^[�ijWj[c[dj(� A\�W�]hekf�ijefi�c[[j_d]�oekh�d[[Zi(�oek�Wh[�l[ho�b_a[bo�je�Zhef�

ekj(y�_i�WbWhc_d]bo�jhk[*�<kh_d]�co�̀ ekhd[o�m_j^�j^[�Y^ehki(�j^[h[�^Wl[�X[[d�j_c[i�m^[d�A�

mWi�dej�ikh[�co�f[hiedWb�d[[Zi�m[h[�X[_d]�c[j(�Xkj�j^[i[�i[[c[Z�je�Ye_dY_Z[�m_j^�ej^[h�

Wh[Wi�e \�co�b_\[�j^Wj�m[h[�ekj�e \�XWbWdY[*�A�YWddej�_cW]_d[�b[Wl_d]�j^_i�eh]Wd_pWj_ed*�A�

mekbZ�bei[�jee�ckY^*�Gl[h�j^[�o[Whi�A�^Wl[�mWjY^[Z�Z[Z_YWj[Z�_dZ_l_ZkWbi�b[Wl[�j^[�

Y^ehki�WdZ�-�medZ[h�m^o*�Gd[�e\�co�\h_[dZi�^Wi�̀ kij�jebZ�c[�i^[�_i�jWa_d]�W�b[Wl[�\hec�

j^[�Y^ehki*�9bj^ek]^�j^_i�iWZZ[di�c[�WdZ�j^[�ej^[h�c[cX[hi(� A�h[if[Yj�^[h�Z[Y_i_ed*� A�

^ef[�j^[�j_c[�fhel_Z[Z�Xo�W�b[Wl[�m_bb�]_l[�^[h�W�d[m�f[hif[Yj_l[*�Gd�j^[�ej^[h�^WdZ(�A�

Wia�coi[b\�_\ �j^[h[�Wh[�j^_d]i�j^Wj�m[�d[[Z�je�_dYehfehWj[�_dje�ekh�Y^ehki�j^Wj�m_bb�cWa[�

b[Wl[i�kdd[Y[iiWho*�O^[d�c[cX[hi�b[Wl[(�m^Wj�Wh[�j^[�h[Wiedi8�9h[�m[�b_ij[d_d]�

WZ[gkWj[bo(�WdZ�Wh[�m[�b_ij[d_d]�\eh�j^[�Z_iiedWdj�le_Y[�j^Wj(�m^_b[�ej^[hi�cWo�h[cW_d�

gk_[j(�cWo�h[fh[i[dj�ceh[�j^Wd�ed[*�L^[�Z_iiedWdY[�cWo�X[�h[\b[Yj[Z�_d�c[cX[hi^_f�

dkcX[hi*�9d�_d\ehcWb�ikhl[o�_d�ed[�e \�j^[�ej^[h�XWhX[hi^ef�eh]Wd_pWj_edi�ijWj[i�j^Wj�j^[
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Wl[hW][�f[hied{i�c[cX[hi^_f�bWiji�\_l[�o[Whi*�A�medZ[h�_\ �_j�mekbZ�X[�feii_Xb[�je�Y^Wd][�

j^_i�fWjj[hd�_\ �h[j[dj_ed�fbWdi�Wh[�Z[l[bef[Z�WdZ�_cfb[c[dj[Z*

9i�A�Wc�mh_j_d]�j^_i(�A�^Wl[�̀ kij�W]h[[Z�je�i[hl[�Wdej^[h�j[hc�Wi�Y^Wfj[h�fh[i_Z[dj*�

L^[�h[i[WhY^�\eh�j^_i�j^[i_i�^Wi�]_l[d�c[�d[m�_di_]^j(�WdZ�A�j^_da�Z_\\[h[djbo�WXekj�cWdo�

j^_d]i*�A�medZ[h�_\ �A�m_bb�X[�WXb[�je�Wffbo�m^Wj�A�^Wl[�b[Whd[Z�WXekj�eh]Wd_pWj_edi�WdZ�

f[efb[�WdZ�WZZ�lWbk[�je�ekh�Y^ehki*�Aj�_i�_cfehjWdj�j^Wj�A�^[Wh�\hec�j^[�Z_ii[dj_d]�le_Y[i�

WdZ�j^Wj�j^[o�adem�A�Wc�ef[d�je�b_ij[d_d]*�=l[ho�le_Y[�ckij�X[�^[WhZ�WdZ�WbmWoi�

h[if[Yj[Z*

Ad�co�[nf[h_[dY[(�_\ �f[efb[�\[[b�^[WhZ�WdZ�lWbk[Z(�_j�_i�[Wi_[h�\eh�j^[c�je�Yecc_j�

je�c[cX[hi^_f*�Gkh�c[cX[hi�e\j[d�]e�j^[�[njhW�c_b[�\eh�j^[�Y^ehki*�L^[�h[Y[dj�

c[cX[hi^_f�Zh_l[�_i�Wd�[nWcfb[*�Gkh�c[cX[hi�fkj�kf�feij[hi(�_dl_j[Z�\h_[dZi�WdZ�

Yebb[W]k[i(�WdZ�cWZ[�j^[�fheif[Yj_l[�c[cX[hi�\[[b�m[bYec[)�)Wbb�\eh�j^[�]eeZ�e \�j^[�

Y^ehki*�O[�Wh[�YedijWdjbo�\kdZ�hW_i_d]�je�h[ZkY[�ekh�f[hiedWb�Yeiji�\eh�jhWl[b(�Yeijkc[i(�

eh�̀ kij�je�ikffehj�j^[�ef[hWj_ed�e\�j^[�eh]Wd_pWj_ed*�O[�Ze�j^_i�X[YWki[�m[�bel[�

XWhX[hi^ef�i_d]_d]*

9�XWhX[hi^ef�ied]�j^Wj�_i�f[h\ehc[Z�m[bb�_i�X[Wkj_\kb�WdZ�iWj_i\o_d]�je�i_d][hi�WdZ�

b_ij[d[hi*�Aj�Wbie�iekdZi�[\\ehjb[ii*�L^[�Y^Wbb[d][i�m[�\WY[�_d�ekh�[\\ehj�je�i_d]�m[bb�Wh[�

Wbie�h[\b[Yj[Z�_d�j^[�[\\ehji�h[gk_h[Z�je�a[[f�j^[�c[cX[hi^_f�Yecc_jj[Z�WdZ�^Whced_eki*�

O^Wj�beeai�[Wio�ed�j^[�ikh\WY[�e\j[d�h[gk_h[i�^WhZ�meha(�Z[Z_YWj_ed(�WdZ�j_c[*�F[m�

c[cX[hi�Wh[�WbmWoi�WcWp[Z�Wj�^em�^WhZ�m[�meha�Wj�ekh�YhW\j(�^em�ckY^�j_c[�m[�jWa[�je�

Z[l[bef�j^Wj�Xb[dZ[Z�iekdZ(�WdZ�^em�cWdo�f[efb[�m[�d[[Z�je�Xh_d]�ekh�\_dWb�fheZkYj�je
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j^[�ijW][*� Aj�_i�W�if_Z[h�m[X�e \�h[bWj_edi^_fi�j^Wj�]_l[i�ijh[d]j^�je�j^[�]hekf(�j^Wj�Wbbemi�ki�

je�f[h\ehc�je�j^[�b[l[b�m[�Ze(�WdZ�j^Wj�a[[fi�ki�je][j^[h*�A\�ed[�j^h[WZ�_i�Xhea[d(�j^[�m[X�

Ze[i�dej�\Wbb�WfWhj*�:o�[dYekhW]_d]�_dZ_l_ZkWbi�je�Z[l[bef�j^[_h�ia_bbi(�m[�WbmWoi�^Wl[�

m^Wj�m[�d[[Z�je�c[dZ�j^[�m[X�WdZ�je�X[Yec[�ijhed][h*

L^[�Z[l[befc[dj�e\�cWdW][c[dj�WdZ�b[WZ[hi^_f�ia_bbi�^Wi�X[[d�W�Yh_j_YWb�Wif[Yj�

e\�co�emd�[nf[h_[dY[�e\�c[cX[hi^_f*�L^[�WX_b_jo�je�j^_da�_d�j^[�X_]�f_Yjkh[(�je�fbWd�\eh�

j^[�\kjkh[(�je�Wdj_Y_fWj[�d[[Zi�WdZ�\WY_b_jWj[�j^[�]hemj^�e \�Wd�eh]Wd_pWj_ed�_i�fWhj�e\�X[_d]�

W�b[WZ[h*�:[YWki[�j^_i�_i�W�icWbb(�lebkdj[[h�]hekf(�m[�Wbie�^Wl[�je�ef[hWj_edWb_p[�j^[�fbWdi�

Wi�m[bb�Wi�cWdW][�]hemj^�WdZ�Z[l[befc[dj*�Aj�_i�e\j[d�W�Y^Wbb[d][�je�m[Wh�Xej^�^Wji(�Xkj�

_j�_i�Wbie�l[ho�h[mWhZ_d]*

9\j[h�A�\_d_i^[Z�co�Xki_d[ii�Z[]h[[(�A�Wffb_[Z�\eh�W�fei_j_ed�m_j^�j^[�beYWb�Yebb[][�

Wi�W�Yecckd_jo�fhe`[Yj�YeehZ_dWjeh*�A�^WZ�je�Z[l[bef�W�Xki_d[ii�fbWd�WdZ�[dZkh[�W�jme�

WdZ�ed[)^Wb\�̂ ekh�_dj[hl_[m�m_j^�_dZ_l_ZkWbi�\hec�j^[�Yebb[][�WdZ�j^[�Yecckd_jo*�Eo�

fh[l_eki�̀ eXi�^WZ�dej�fhel_Z[Z�c[�m_j^�j^[�effehjkd_jo�je�ikf[hl_i[�_dZ_l_ZkWbi(�je�b[WZ�

]hekfi(�eh�je�fWhj_Y_fWj[�_d�feb_Yo�Z[l[befc[dj*�@em[l[h(�Zkh_d]�j^[�_dj[hl_[m�A�mWi�WXb[�

je�Z_iYkii�co�[nf[h_[dY[i�m_j^�9L]XZYd%�:YN'� A�i^Wh[Z�m_j^�j^[c�j^[�ijeh_[i�e\�meha_d]�

m_j^�lebkdj[[h�Yecc_jj[[i(�e\�Y^W_h_d]�bWh][�WdZ�icWbb�[l[dji(�e \�fkXb_Y�if[Wa_d]�_d�\hedj�

e\�j^ekiWdZi(�e\�i_d]_d]�m_j^�W�Y^ehki�WdZ�gkWhj[j�ed�j^[�_dj[hdWj_edWb�ijW][(�WdZ�e\�

m_dd_d]�Wd�_dj[hdWj_edWb�WmWhZ�\eh�Z[l[bef_d]�W�Yecckd_YWj_ed�d[mib[jj[h*� A�YekbZ�j[bb�

j^[�_dj[hl_[m[hi�WXekj�co�[nf[h_[dY[i�_d�b[WZ[hi^_f�heb[i�WdZ�^em�A�^WdZb[Z�Z_\\[h[dj�

i_jkWj_edi*�A�mWi�^_h[Z�el[h�cWdo�ej^[h�Wffb_YWdji*
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L^[�lWbk[�e \�[nf[h_[dY[�]W_d[Z�j^hek]^�lebkdj[[h�eh�kdfW_Z�meha�_i�ie�e\j[d�

kdZ[h[ij_cWj[Z��E[cX[hi^_f�_d�j^_i�eh]Wd_pWj_ed�^Wi�]_l[d�c[�j^[�effehjkd_jo�je�b_ij[d(�

je�b[Whd(�je�jho(�je�\W_b(�je�jho�W]W_d(�je�ikYY[[Z(�je�j[WY^(�je�[d`eo�WdZ�je�]_l[�XWYa*�O^Wj�

ceh[�YWd�W�f[hied�Wia�\eh8
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CZ^PXL]dĵ �D_Z]d

:Y_]ZO`N_TZY/� xQek�YWd�Ze�_j*�Qek�adem�oek�YWd(�WdZ�A�adem�oek�YWd�y�L^[i[�

Wh[�Jei[cWho{i�\Wlekh_j[�mehZi�je�c[�m^[d�A�Wc�j^_da_d]�WXekj�jWa_d]�ed�W�d[m�

Y^Wbb[d][�WdZ�A{c�dej�ikh[�e\�coi[b\*�:[\eh[�i^[�h[j_h[Z(�i^[�ki[Z�je�i_j�ed�ed[�i_Z[�e\�̂ [h�

e\\_Y[�Z[ia�WdZ�A�iWj�ed�j^[�ej^[h�Wi�m[�jWba[Z�WXekj�j^[�fhei�WdZ�Yedi�e \�h[jkhd_d]�je�

xiY^eeb*y�A�]_l[�^[h�Yh[Z_j�\eh�[dYekhW]_d]�WdZ�YW`eb_d]�c[�je�\_d_i^�co�Xki_d[ii�Z[]h[[�

m^[d�A�mWi�_d�co�c_Z)j^_hj_[i*�K^[�i[[i�j^[�fej[dj_Wb�_d�f[efb[�WdZ�ef[dbo�b[ji�j^[c�

adem*� K^[�Z_Z�j^Wj�m_j^�c[� -1�o[Whi�W]e(�WdZ�i^[�ij_bb�Ze[i*

Jei[cWho�beeai�l[ho�ckY^�Wi�A�_cW]_d[�W�b_XhWh_Wd�je�beea*�Kb_c�WdZ�]hWY[\kb*�

Ded]�]hWo�^W_h�fkbb[Z�XWYa�_d�W�Xkd*�?bWii[i�j^Wj�^Wd]�WhekdZ�^[h�d[Ya�m^[d�i^[�_i�dej�

h[WZ_d]*�K^[�Ze[i�dej�ZhWm�Wjj[dj_ed�je�^[hi[b\�_d�Wdo�mWo(�WdZ�o[j�m[�Wh[�ZhWmd�je�^[h�

X[YWki[�^[h�bel[�e\(�_dj[h[ij�_d(�WdZ�i[b\)[ZkYWj_ed�WXekj�j^_i�^eXXo*�@[h�ademb[Z][�^Wi�

cWZ[�^[h�W�lWbkWXb[�WZl_ieh�WdZ�c[djeh*�K^[�Xh_d]i�W�le_Y[�e\�m_iZec�WdZ�̀ kij_Y[�je�Wdo�

Z_iYkii_ed*�A�X[b_[l[�i^[�lWbk[i�\W_hd[ii�WdZ�_i�YecfWii_edWj[*�O^_b[�i^[�mekbZ�bel[�je�

^Wl[�ekh�ijWdZ_d]�hkb[i�\ebbem[Z�je�j^[�b[jj[h�$ej^[hm_i[(�m^o�mekbZ�m[�^Wl[�j^[c%(�i^[�

h[Wb_p[i�j^Wj�_j�_i�dej�WbmWoi�_d�j^[�X[ij�_dj[h[ij�e \�j^[�Y^ehki�eh�c[cX[hi�je�X[�ie�h_]_Z*

Aj�mWi�edbo�m^[d�A�ijWhj[Z�gkWhj[jj_d]�m_j^�Jei[cWho�j^Wj�A�ijWhj[Z�je�][j�je�adem�

^[h*�9bj^ek]^�A�^WZ�meha[Z�ed�Yecc_jj[[i�m_j^�^[h(�j^[h[�_i�hWh[bo�j_c[�je�][j�je�adem�

[WY^�ej^[h(�WdZ�i^[�_i�dej�j^[�jof[�j^Wj�mekbZ�ef[d�kf�m_j^�̀ kij�Wdoed[�Wj�Wdo�j_c[*�A�

j^_da�j^[h[�^Wi�je�X[�W�Y[hjW_d�b[l[b�e \�jhkij�WdZ�\h_[dZi^_f�j^[h[�\_hij�\eh�^[h*
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9bj^ek]^�_d�^[h�[Whbo�i[l[dj_[i(�i^[�_i�l[ho�WYj_l[)�)mWba_d]�^[h�jme�Ze]i(�]e_d]�

je�\_jd[ii�YbWii[i(�jWa_d]�i[d_ehi{� Yekhi[i(� i_d]_d]�_d�j^[�Y^ehki�WdZ�_d�ekh�gkWhj[j(�WdZ�

i[hl_d]�ed�j^[�Y^Wfj[h{i�XeWhZ�e \�Z_h[Yjehi*�@[h�^kiXWdZ�e\�el[h�\ehjo�o[Whi�_i�_d�_bb)^[Wbj^�

WdZ�ckY^�e\�j^[�^eki[�WdZ�oWhZ�meha�^Wi�\Wbb[d�ed�^[h�i^ekbZ[hi*� K^[�^Wi�W�medZ[h\kb�

i[di[�e \ �̂ kcekh7�WdZ�m^[d�m[�]e�je�j^[�\kd�d_]^j�Wj�ekh�Wh[W�Yedj[iji�eh�^Wl[�W�fWhjo(�i^[�

Yh[Wj[i�[bWXehWj[�Yeijkc[i�je�ik_j�j^[�j^[c[i*� A\�j^[h[�_i�de�j^[c[�\eh�j^[�fWhjo(�i^[�m_bb�

Yh[Wj[�ed[�WdZ�m[Wh�Wj�b[Wij�ed[�_j[c�j^Wj�m_bb�WjjhWYj�W�Yecc[dj�WdZ�W�bWk]^(�X[�_j�W�^Wj(�

eh�W�f_[Y[�e\�Ybej^_d]*� K^[�m_bb�X[�\eh[l[h�oekd]�

>eh�j^_i�_dgk_ho(�Jei[cWho�Z[Y_Z[Z�je�̀ ekhdWb�^[h�emd�ijeho�X[\eh[�m[�^WZ�ekh�

_dj[hl_[m*�>hec�ekh�_dj[hl_[m�WdZ�Yedl[hiWj_ed(�-�mWi�WXb[�je�fheX[�W�b_jjb[�Z[[f[h�je�

kdZ[hijWdZ�X[jj[h�^[h�[nf[h_[dY[*�O^Wj�\ebbemi�_i�Jei[cWho{i�ijeho*

HWhj�Gd[�)�9i�W�E[cX[h�e\�j^[�;^ehki�

g2�;Z`]YPd�3PRTY^�HT_S�L�DTYRWP�D_P[�h

Jkj^_[�mWi�de�X_]][h�j^Wd�W�c_dkj[*�D[ii�j^Wd�\_l[�\[[j�jWbb(�A�YekbZ�fhWYj_YWbbo�fkj�

Xej^�^WdZi�WhekdZ�^[h�mW_ij*� K^[�YekbZ�d[_j^[h�h[WZ�deh�mh_j[�WdZ�i^[�mWi�f^oi_YWbbo�

Y^Wbb[d][Z*�:kj�e^(�^em�i^[�bel[Z�j^[�2_WLY_TN�DZ`YO^�WdZ�[l[ho�f[hied�m^e�iWd]�_d�_j*

Ad� -540�Jkj^_[�WdZ�-�iWd]�_d�j^[�Y^khY^�Y^e_h�je][j^[h�WdZ�m^[d�i^[�ik]][ij[Z�A�mekbZ�

fheXWXbo�[d`eo�i_d]_d]�m_j^�j^_i�fWhj_YkbWh�mec[d{i�XWhX[hi^ef�Y^ehki(�-�j^ek]^j�A�

i^ekbZ�Yedi_Z[h�_j*

Eo�b_\[�^Wi�WbmWoi�X[[d�\kbb�e\�cki_Y*�9i�W�Y^_bZ�m^[d�\Wc_bo�WdZ�\h_[dZi�

]Wj^[h[Z�Wj�ekh�^ec[(�le_Y[i�WdZ�cki_YWb�_dijhkc[dji�\_bb[Z�j^[�W_h�m_j^�cki_Y*�O^[d�A
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cWhh_[Z(�co�^kiXWdZ�WdZ�A�f[h\ehc[Z�je][j^[h(�dej^_d]�i[h_eki�WdZ�̀ kij�\eh�\kd)�)^[�ed�

j^[�f_Wde�eh�]k_jWh�WdZ�c[�i_d]_d]*� :kj�_j�^WZ�^[[d�o[Whi�i_dY[�A�^WZ�ki[Z�co�le_Y[�_d�

j^_i�mWo(�WdZ�A�mWi�̀ kij�h[jkc_d]�je�_j�j^hek]^�j^[�Y^khY^�Y^e_h*�A�iWd]�_d�j^[�9bje�i[Yj_ed�

m^[h[�m[�^Whced_p[�Wbb�j^[�j_c[(�ie�i_d]_d]�W�d[m�\ehc�e\�̂ Whcedo)�)XWhX[hi^ef)�)�

i[[c[Z�je�X[�W�dWjkhWb�[nj[di_ed�\eh�c[*

Jkj^_[�mWi�ie�f[hi_ij[dj�j^Wj�-�Z[Y_Z[Z�-�mekbZ�Wjj[dZ�ed[�e \�j^[�2_WLY_TN�DZ`YO^�

h[^[WhiWbi*�F[hleki�WdZ�Wbed[(�A�WffheWY^[Z�j^[�iY^eeb�m^[h[�h[^[WhiWbi�m[h[�^[bZ*�-�mWi�

]h[[j[Z�mWhcbo�Xo�W�bWh][(�\h_[dZbo�mecWd�m^e�jeea�c[�kdZ[h�^[h�m_d]*�K^[�_djheZkY[Z�

c[�je�j^[�Z_h[Yjeh(�ijWo[Z�^o�co�i_Z[�Zkh_d]�x^h[Way�$m^_Y^�_dYbkZ[Z�̀ k_Y[�WdZ�Yeea_[i�_d�

j^ei[�ZWoi%�WdZ�h[cW_d[Z�dej�edbo�co�x]kWhZ_Wd�Wd][by�\eh�j^Wj�\_hij�o[Wh�Xkj�W�\h_[dZ�\eh�

b_\[�[l[d�j^ek]^�i^[�^Wi�bed]�i_dY[�h[i_]d[Z�\hec�j^[�Y^Wfj[h*�K^[�Wbie�X[YWc[�co�

c[djeh(�WdZ�-�b[Whd[Z�ckY^�\hec�^[h�WXekj�WZc_d_ijhWj_ed*

L^ei[�\_hij�\[m�cedj^i�hW_i[Z�iec[�cki_Y�WZc_d_ijhWj_l[�YedY[hdi*�L^[�cki_Y�

Yecc_jj[[�c[j�W\j[h�[WY^�h[^[WhiWb�je�jho�je�h[iebl[�m^Wj�-�bWj[h�YWc[�je�adem�mWi�W�

fheXb[c�m_j^�j^[�j^[d�Y^ehki�Z_h[Yjeh*�-�YekbZ�\[[b�j^[�j[di_ed�m_j^_d�j^[�Y^ehki�WdZ(�

Wbj^ek]^�j^_i�YWki[Z�c[�iec[�YedY[hd�Wj�j^[�j_c[(�-�jhkbo�bel[Z�j^[�XWhX[hi^ef�ijob[�e \ �

i_d]_d]�WdZ�ieed�\ekdZ�coi[b\�jejWbbo�Yecc_jj[Z�je�m[[abo�Wjj[dZWdY[*�L^[�YedY[hdi�

m[h[�a[fj�m_j^_d�j^[�XekdZWh_[i�e \�j^[�XeWhZ�WdZ�j^[�][d[hWb�c[cX[hi^_f�mWi�dej�ZhWmd�

_dje�j^[�Z[jW_bi*�Ad�Zk[�j_c[�j^[�_iik[�ikhhekdZ_d]�j^[�Z_h[Yjeh�mWi�h[iebl[Z(�W�d[m�

Z_h[Yjeh�mWi�^_h[Z(�WdZ�j^[�Y^ehki�WZlWdY[Z�cki_YWbbo�Xej^�beYWbbo�WdZ�_d�9h[W�-�e\�

9L]XZYd%�:YN'
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A�[d`eo[Z�j^[�cki_Y(�j^[�^Whcedo�WdZ�j^[�f[efb[�WdZ�\ekdZ�_j�mWi�W�d_Y[�mWo�je�

if[dZ�Wd�[l[d_d]*�@Wl_d]�W�Y^WdY[�je�i_d]�WdZ�c[[j�d[m�f[efb[�ekji_Z[�e\�j^[�mehafbWY[�

m[h[�Z[\_d_j[�X[d[\_ji*�K_d]_d]�_i�ikffei[Z�je�^[bf�ki�ijWo�f^oi_YWbbo�^[Wbj^o�WdZ�_j�i[[ci�

je�^Wl[�meha[Z�\eh�c[*�A�Wbie�Yedi_Z[h�cki_Y�Wi�\ehc�e\�fhWo[h)�)W�Yedd[Yj_ed�je�

iec[j^_d]�ej^[h�j^Wd�j^[�f^oi_YWb)�)W�mWo�e \�]_l_d]�XWYa�iec[j^_d]�je�j^[�mehbZ�j^Wj�oek�

^Wl[�h[Y[_l[Z�\hec�Wd�kdademd�iekhY[*�Ke�i_d]_d]�^Wi�X[[d�]eeZ�\eh�c[�if_h_jkWbbo�Wi�

m[bb*

Eo�^kiXWdZ�WdZ�\ekh�Y^_bZh[d�m[h[�Yecfb[j[bo�ikffehj_l[�e \�co�Yecc_jc[dj�je�

j^[�Y^ehki�WdZ�Yedj_dk[�je�X[�ie*� A�mWi�WbmWoi�i[dj�e\\�m_j^�X[ij�m_i^[i(�WdZ�ed�ed[�

eYYWi_ed�A�mWi�]_l[d�W�YehiW][�\eh�]eeZ�bkYa*�=WY^�j_c[�-�h[jkhd[Z�^ec[�je�W�d[Wj�WdZ�

j_Zo�^eki[�WdZ�edY[�W�Yecfb[j[�d[m�Yekdj[h�jef�WmW_j[Z�c[*�Md\ehjkdWj[bo�j^[�ijob[�WdZ�

Yebekh�mekbZ�d[l[h�^Wl[�X[[d�co�Y^e_Y[(�WdZ�je�j^_i�ZWo�A�ij_bb�l_[m�m_j^�W�XWb[\kb�[o[)�)�

Xkj�j^[�j^ek]^j�mWi�j^[h[�

>eh�j^[�\_hij�\[m�cedj^i�A�iWd]�_d�j^[�D[WZ�i[Yj_ed�WdZ�bWj[h�jhWdi\[hh[Z�je�

:Wh_jed[�m^[h[�A�h[cW_d*�L^_i�_i�m^[h[�A�\_dZ�j^[�cki_YWb�Y^Wbb[d][i�j^Wj�^[bf�a[[f�c[�

Yecc_jj[Z�je�j^_i�\ehc�e\�cki_Y*�A�^Wl[�X[[d�xi[Yj_ed�b[WZ[hy�\eh�cWdo�o[Whi�WdZ�^Wl[�

Wii_ij[Z�_d�j^[�fheZkYj_ed�e \�b[Whd_d]�jWf[i�WdZ�ikXi[gk[dj�j[WY^_d]�e \�d[m�cki_Y�je�j^[�

c[cX[hi*�L^[�:Wh_jed[�i[Yj_ed�^Wi�^WZ�Wi�\[m�Wi�jme�WdZ�Wi�cWdo�Wi�i_n�Z[Z_YWj[Z�

c[cX[hi*�Aj�_i�Yecced�ademb[Z][�j^Wj�j^[�:Wh_jed[�dej[�beYai�_d�j^[�Y^ehZ(�WdZ�i_d]_d]�

:Wh_jed[�_i�kd_l[hiWbbo�WYademb[Z][Z�je�X[�j^[�ceij�Z[cWdZ_d]*�L^[�:Wh_jed[�i[Yj_ed�_i�W
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icWbb�]hekf�WdZ�m[�dej�edbo�iekdZ�b_a[�ed[�le_Y[�Xkj�m[�Wbie�\[[b�Ybei[�WdZ�Yedd[Yj[Z�je�

[WY^�ej^[h*�9bb�e \�ki�i[[c�je�X[�ed�j^[�iWc[�jhWYa�WdZ�^Wl[�j^[�iWc[�]eWbi�WdZ�\eYki*

-�^Wl[�cWZ[�cWdo�medZ[h\kb�\h_[dZi�j^hek]^�j^[�Y^ehki�WdZ�^Wl[�h[cW_d[Z�Ybei[�

je�ie�cWdo�m^e(� \eh�ed[�h[Wied�eh�Wdej^[h(�b[\j�j^[�Y^ehki*�L^ei[�m^e�Wh[�WXb[(�h[cW_d�

Wl_Z�ikffehj[hi�e \�j^[�2_WLY_TN�DZ`YO^'�L^[o�Wjj[dZ�ekh�fkXb_Y�f[h\ehcWdY[i�WdZ�e\j[d�

`e_d�ki�_d�Xej^�ieY_Wb�WdZ�\kdZhW_i_d]�fkhik_ji*�A�\[[b�j^Wj�j^_i�if[Wai�m[bb�e \�j^[�\Wc_b_Wb�

^Whcedo�[ijWXb_i^[Z�el[h�j^[�o[Whi*�O[�WbmWoi�b[j�j^[c�adem�j^Wj�j^[h[�_i�W�ifej�

h[i[hl[Z�\eh�j^[c�ed�j^[�h_i[hi�i^ekbZ�Y_hYkcijWdY[i�Wbbem�\eh�j^[_h�h[jkhd*

L^[�bel[�e \�cki_Y�WdZ�j^[�WX_b_jo�je�i_d]�_i�W�]_\j�j^Wj�ceij�e \�ki�^Wl[�X[[d�]_l[d*�

O^Wj�m[�Ze�m_j^�_j(�b_a[�ceij�ej^[h�]_\ji(�_i�W�Y^e_Y[*�L^[�^WdZ\j_b�e \�ki�m^e�^Wl[�X[[d�

c[cX[hi�\eh�ie�bed](�[d`eo�ekh�]_\j�j^hek]^�i_d]_d]�XWhX[hi^ef*� Kec[�e\�co�\h_[dZi�^Wl[�

Y^ei[d�je�jWa[�j^[_h�i_d]_d]�]_\j�je�ej^[h�\ehci�e \�cki_Y�WdZ�iec[�Wh[�dej�i_d]_d]�Wj�Wbb�

WdZ�^Wl[�Zheff[Z�_j�\hec�j^[_h�b_l[i�Yecfb[j[bo*

Eki_YWbbo(�-�^Wl[�X[[d�b[Whd_d](�WdZ�Yedj_dk[�je�b[Whd(�i_dY[�j^[�\_hij�d_]^j�-�

`e_d[Z*�-�^Wl[�b[Whd[Z�fhef[h�Xh[Wj^_d](�jkd_d](�b_ij[d_d](�WdZ�i_]^j�h[WZ_d]*�H[h^Wfi�ceij�

_cfehjWdj�_i�j^Wj�A�^Wl[�\ekdZ�W�ijob[�e\�cki_Y�j^Wj�]_l[i�c[�ceh[�[d[h]o(�h[b[Wi[i�

j[di_ed(�WdZ�[d^WdY[i�co�ceeZ*

9h[W�WdZ�_dj[hdWj_edWb�Yedj[iji�WdZ�Yedl[dj_edi�Wh[�medZ[h\kb�fbWY[i�je�cWa[�

d[m�\h_[dZi�m^e�Yec[�\hec�cWdo�mWbai�e\�b_\[�WdZ�m^e�i^Wh[�_d�j^[�̀ eo�e\�cWa_d]�cki_Y�

WdZ�^Wl_d]�\kd*�9�gk_Ya�beea�j^hek]^�W�f^eje�WbXkc�_i�W�]h[Wj�h[\h[i^[h�e\�j^[�\kd�m[�

^Wl[�^WZ�je][j^[h(�j^[�fbWY[i�m[�^Wl[�X[[d(�WdZ�j^[�f[efb[�m[�^Wl[�c[j*
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:WhX[hi^ef�i_d]_d]�^Wi�W�XheWZ�Wff[Wb(�Yheii_d]�j^[�XekdZWh_[i�e \�W][(�[j^d_Y_jo�

WdZ�[Yedec_Y�ijWjki*�Aj�_i�b_a[�][jj_d]�fbk]][Z�_dje�W�][d[hWjeh�WdZ(�_d�ed[�i^ehj�[l[d_d](�

][jj_d]�h[)Y^Wh][Z�\eh�j^[�m^eb[�m[[a*�A�j^_da�j^_i�ckij�X[�jhk[�e\�cWdo�e\�ekh�c[cX[hi�

m^e(�Yec_d]�je�h[^[WhiWb�W\j[h�W�bed]�mehaZWo�_d+eh�ekji_Z[�e\�j^[�^ec[(�gk_Yabo�\_dZ�

j^[ci[bl[i�_d�^_]^�if_h_ji�Wi�j^[o�Y^Wj�m_j^�j^[_h�\h_[dZi�WdZ�fh[fWh[�je�i_d]�je][j^[h)�)W�

\Wc_bo�i^Wh_d]�]eWbi*

;^hedebe]_YWbbo(�A�Wc�j^[�ebZ[ij�i_d]_d]�c[cX[h�_d�j^[�2_WLY_TN�DZ`YO^�Y^ehki*�

L^Wj�X[_d]�iW_Z(�^em[l[h(�m_j^�ie�ckY^�o[j�je�X[�b[Whd[Z(�j^[�o[Whi�W^[WZ�beea�

Y^Wbb[d]_d]�[dek]^�je�Z[cWdZ�W�oekj^\kb�Wjj_jkZ[*�9i�ed[�e\�co�\Wlekh_j[�[b[c[djWho�

iY^eeb�j[WY^[hi�edY[�iW_Z�$fheXWXbo�ceh[�j^Wd�edY[%(�xQek�edbo�][j�ekj�e \�iec[j^_d]�

m^Wj�oek�fkj�_dje�_j*y�Ad�W�]hekf�b_a[�j^_i(�oekh�W][�eh�oekh�o[Whi�Ze�dej�h[Wbbo�Yekdj*�Qek�

][j�̀ kij�Wi�ckY^�_dj[hWYj_ed�m_j^�[WY^�c[cX[h)�)de�cWjj[h�m^Wj�j^[�W][*�=l[hoed[�_i�l[ho�

ikffehj_l[�e\�[l[hoed[{i�i_jkWj_ed*

A�^Wl[�Wbie�fhe]h[ii[Z�cki_YWbbo�el[h�j^[�fWij�jm[djo�o[Whi*�A�\_dZ�j^Wj�j^[�\kd�_i�

dej�edbo�_d�][jj_d]�je][j^[h�je�Y^Wj�WdZ�i_d]�\eh�Wd�[l[d_d]�Xkj�_d�\_dZ_d]�̀ eo�WdZ�

iWj_i\WYj_ed�_d�i_d]_d]�X[jj[h�WdZ�_d�X[_d]�WmWh[�e\�j^[�cel[c[dj�e\�j^[�[dj_h[�Y^ehki�

jemWhZi�j^[�i^Wh[Z�]eWb�e \ �̂ [Wh_d]�j^[�Y^ehZi�h_d]�_d�j^[�Ybei[�^Whcedo�\ekdZ�edbo�_d�j^[�

XWhX[hi^ef�i_d]_d]�ijob[*

FWjkhWbbo�ed[�Y^Wd][i�el[h�jm[djo�o[Whi�Wi�W�f[hied(�m^[j^[h�ed[�_i�_dlebl[Z�_d�W�

]hekf�b_a[�j^_i�eh�dej*�:[\eh[�A�̀ e_d[Z(�A�mekbZ�iWo�co�f[hiedWb_jo�mWi�ceh[�e\�Wd
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_djhel[hj*�?hWZkWbbo�A�b[Whd[Z�je�X[�ceh[�Yec\ehjWXb[�_d�j^[�heb[�e\�Wd�[njhel[hj*�A�]W_d[Z�

Yed\_Z[dY[�_d�h[bWj_d]�je�WdZ�kdZ[hijWdZ_d]�ej^[h�f[efb[�WdZ�_d�jWa_d]�ed�d[m�fei_j_edi*

A�^Wl[�b[Whd[Z�je�]kWhZ�W]W_dij�[nf[Yj_d]�jee�ckY^�e \�f[efb[*�Fej�[l[hoed[�_i�

]e_d]�je�\ebbem�j^[�hkb[i�je�j^[�iWc[�[nj[dj�j^Wj�A�mekbZ�b_a[�je�\ebbem�je�\ebbem�j^[c�eh�

^Wl[�j^[c�\ebbem[Z(�ie�A�^Wl[�b[Whd[Z�je�WYYecceZWj[�Z_\\[h[dj�f[hiedWb_j_[i�WdZ�j^[�

mWo�Z_\\[h[dj�f[efb[�^WdZb[�i_jkWj_edi*�A�^Wl[(�A�j^_da(�b[Whd[Z�ceh[�WXekj�ej^[h�f[efb[*

A�^Wl[�Wbie�b[Whd[Z�je�X[�ceh[�YecfWii_edWj[�WdZ�j^Wj�-�YWd�b_a[�W�bej�e\�Z_\\[h[dj�

f[efb[*�A�Zed{j�^Wl[�je�f_Ya�WdZ�Y^eei[�Xo�f[hiedWb_jo*�L^[h[�_i�ikY^�W�lWh_[jo�_d�ekh�

c[cX[hi^_f*�Aj�_i�W�d_Y[�Yheii)i[Yj_ed�e\�f[efb[�\hec�Z_\\[h[dj�mWbai�e \�b_\[(�Z_\\[h[dj�

[Yedec_Y�YedZ_j_edi(�XWYa]hekdZi(�WdZ�\Wc_bo�h[bWj_edi^_fi*�9dZ�A�^Wl[�b_a[Z�[l[ho�ed[�

e\�j^[c*

A�^Wl[�d[l[h�h[Wbbo�j^ek]^j�e\�c[cX[hi^_f�Wi�^Wl_d]�W�j^[hWf[kj_Y�[\\[Yj(�Xkj�_j�

Y[hjW_dbo�^Wi�^[bf[Z�c[�Xk_bZ�co�Yed\_Z[dY[�WdZ�Yecckd_YWj[�m_j^�f[efb[�_d�Z_\\[h[dj�

mWoi*� A�i[[�^em�_j�^Wi�^[bf[Z�ej^[h�f[efb[�WdZ�j^[h[�Wh[�ej^[h�f[efb[�A�adem�m^e�YekbZ�

X[d[\_j�\hec�c[cX[hi^_f*

-�^Wl[�d[l[h�j^ek]^j�e \�coi[b\�Wi�Wd�WZkbj�[ZkYWjeh*�O[�fhel_Z[�Z_h[Yj_ed�je�

f[efb[�WdZ�fhel_Z[�j^[c�m_j^�j^[�jeebi�j^[o�d[[Z�je�b[Whd*�L^[�eh]Wd_pWj_ed�_i�l[ho�

_dlebl[Z�_d�cki_YWb�WdZ�WZc_d_ijhWj_l[�[ZkYWj_ed(�Xkj�A{c�dej�ikh[�m[�^Wl[�[l[h�j^ek]^j�

e\�_j�Wi�WZkbj�[ZkYWj_ed*
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HWhj�Lme�)�9i�W�IkWhj[j�E[cX[h

<kh_d]�>[XhkWho�e\�co�i[YedZ�o[Wh�i_d]_d]�:Wh_jed[(�A�mWi�WffheWY^[Z�Xo�j^h[[�

m[bb�h[if[Yj[Z�Y^ehki�c[cX[hi*� x@em�mekbZ�oek�b_a[�je�i_d]�_d�W�gkWhj[j8y�OGO�� A�

h[ifedZ[Z�m_j^�[dj^ki_Wij_Y�WYY[fjWdY[�WdZ(�j^ki(�xFehj^kcX[hbWdZ�Fej[iy�mWi�\ehc[Z*�

Gkh�\ekhiec[�Yecf[j[Z�_d�Wh[W�Yecf[j_j_edi�\eh�i[l[hWb�o[Whi(�iWd]�_d�j^[�2_WLY_TN�

DZ`YO^�i^emi�WdZ�f[h\ehcWdY[i(�WdZ�[cXWha[Z�je][j^[h�ed�W�leYWb�WdZ�[cej_edWb�

`ekhd[o�iec[j_c[i�i_c_bWh�je�X[_d]�ed�W�hebb[hYeWij[h�i[Ykh[bo�[cXhWY[Z�m_j^�bel[�WdZ�

h[if[Yj*

xFej^_d]�_i�\eh[l[hy�_i�ceh[�j^Wd�W�Yb_Y^s)�)j^[�Wdim[h�b_[i�_d�j^[�f[hiedd[b�WdZ�

dWc[�Y^Wd][i�i[[d�_d�j^[�gkWhj[ji�_d�m^_Y^�A�^Wl[�ikd]�el[h�j^[�o[Whi*�K[l[dj[[d�o[Whi�

WdZ�\_l[�gkWhj[ji�bWj[h�A{c�ij_bb�[nf[h_[dY_d]�j^[�iWj_i\WYj_ed�\ekdZ�m^[d�\ekh�le_Y[i)�)�

\ekh�_dZ_l_ZkWbi)�)][j�je][j^[h�je�i^Wh[�j^[_h�cki_YWb�WdZ�f[hiedWb�b_l[i*�A�^Wl[�bel[Z�[WY^�

WdZ�[l[ho�ed[�e \�j^[�mec[d�A�^Wl[�ikd]�m_j^�WdZ�m_j^�m^ec�-�Yedj_dk[�je�i_d]*�

HkhY^Wi_d]�\ekh)e\)W)a_dZ�Yeijkc[i(�_dYbkZ_d]�i^e[i(�je�\_j�lWh_eki�XeZo�jof[i�i[[ci�

WbmWoi�je�^Wl[�X[[d�co�h[ifedi_X_b_jo*�Eeij�c[j�m_j^�WffhelWb�m_j^�j^[�feii_Xb[�

[nY[fj_ed�e\�j^[�\_l[�ZebbWh�]ebZ�bWc[�ij_b[jje�^[[b[Z�i^e[i*�Le�j^_i�ZWo�co�XWhX[hi^ef�

Ybei[j�YedjW_di�cWdo�Yeijkc[i(� i^e[i(�WdZ�WYY[iieh_[i�m^ei[�edbo�fkhfei[�_i�je�Yebb[Yj�

Zkij�WdZ�fh[i[hl[�c[ceh_[i*

9i�W�gkWhj[j�c[cX[h�A�^Wl[�[dj[h[Z�cWdo�h[]_edWb�WdZ�i[l[hWb�_dj[hdWj_edWb�

Yedj[iji*�<kh_d]�j^[�Yedj[ij�m[[a[dZi�m[�^Wl[�YeWY^_d]�i[ii_edi�m_j^�ia_bb[Z�XWhX[hi^ef�

f[hiedd[b�WdZ�j^[o�^[bf�c[�_cfhel[�co�i_d]_d]�ia_bbi(�m^_Y^�-�Wffbo�je�co�Y^ehki
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fWhj_Y_fWj_ed*�L^[�jme�YWd�d[l[h�X[�ikYY[ii\kbbo�i[fWhWj[Z�WdZ�A�i^Wh[�j^[�\[[b_d]�m_j^�

cWdo�ej^[hi�j^Wj�j^[�ceh[�gkWhj[ji�_d�W�Y^ehki�j^[�X[jj[h�j^[�el[hWbb�iekdZ�fheZkY[Z�Xo�

j^[�Y^ehki�Wi�m[�b[Wc�je�i_d]�_dZ[f[dZ[djbo�_d�ekh�h[if[Yj_l[�fWhji*

Ad�WZZ_j_ed�je�j^ei[�Zkij)Yebb[Yj_d]�Yeijkc[i(�A�^Wl[�cWdo�f_Yjkh[i(�Xej^�

fhe\[ii_edWb�WdZ�YWdZ_Z(�m^_Y^�Wh[�^[bf\kb�m^[d�h[c_d_iY_d]�ed�j^[�ZWoi�e \�dej�ie�bed]�

W]e*�>ehjkdWj[bo(�Wbj^ek]^�j^[h[�^Wl[�X[[d�W�i[h_[i�e \�gkWhj[ji�el[h�j^ei[�o[Whi(�ded[�e\�

j^[�c[cX[hi�b[\j�X[YWki[�e\�_dj[hdWb�Yed\b_Yji*� Kec[�de�bed][h�i_d]�Wi�Y^ehki�c[cX[hi(�

ed[�^Wi�b[\j�H=A(�iec[�^Wl[�Y^Wd][Z�̀ eXi(�WdZ�o[j�ej^[hi�^Wl[�jWa[d�ed�Z_\\[h[dj�\Wc_bo�

h[ifedi_X_b_j_[i�WdZ�\[bj�kdWXb[�je�Yedj_dk[�m_j^�j^[�gkWhj[j*�Kec[^em(�m_j^ekj�[l[d�

i[[c_d]�je�h[iebl[�Z_\\[h[dY[i�_d�W�\ehcWb�eh�Xeea�iWllo�mWo(�m[�cW_djW_d[Z�h[if[Yj�\eh�

ed[�Wdej^[h(�ekh�\Wc_b_[i(�ekh�meha�WdZ�ekh�^eXXo(�WdZ�ekh�h[if[Yj_l[�fei_j_edi�_d�Wbb�e\�

j^ei[*

Ad�WZZ_j_ed�je�j^[�Y^Wbb[d][i�[nf[h_[dY[Z�Wi�W�Y^ehki�c[cX[h(�gkWhj[jj_d]�

fhel_Z[i�_ji�emd�i_d]_d]�Y^Wbb[d][i*� A�j^_da�j^[i[�Y^Wbb[d][i(�Wced]�ej^[hi(�a[[f�c[�

Yec_d]�XWYa�m[[a�W\j[h�m[[a(�cedj^�W\j[h�cedj^(�WdZ�o[Wh�W\j[h�o[Wh*�O_j^ekj�j^[c(�

fhWYj_Y[i�mekbZ�][j�hWj^[h�Xeh_d]*

A�i[j�jme�]eWbi�\eh�coi[b\�Wi�W�gkWhj[j�fWhj_Y_fWdj*�L^[�\_hij�WdZ�Z[Wh[ij�mWi�je�i_d]�

m_j^�co�ZWk]^j[h�ed�ijW][(�m^[j^[h�Wi�[dj[hjW_d[hi�eh�Yecf[j_jehi*�L^_i�]eWb�A�^Wl[d{j�

h[WY^[Z*�Aj�c_]^j�X[�ceh[�WYYkhWj[�je�iWo�_j�_i�W�Zh[Wc�hWj^[h�j^Wd�W�]eWb*�L^[�i[YedZ�mWi�

j^Wj�A�mekbZ�fWhj_Y_fWj[�_d�W�Yedj[ij�W\j[h�[dj[h_d]�b_\[{i�i[l[dj^�Z[YWZ[*�L^_i�ed[�A�Z_Z

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



5,

WY^_[l[)�)W�]eeZ�\[[b_d])�)WZc_jj[Zbo�dej�co�X[ij�f[h\ehcWdY[(� gEZ�6aP]d_STYR�ESP]P�:^�

2�DPL^ZY'�h

HWhj�L^h[[�)�9i�Wd�9Zc_d_ijhWjeh�

L^[�2_WLY_TN�DZ`YO^%�b_a[�ceij�i_c_bWh�]hekfi(�^Wi�W�XeWhZ�e \�Z_h[Yjehi�

h[ifedi_Xb[(�fh_cWh_bo(� \eh�j^[�WZc_d_ijhWj_ed�e\�j^[�ded)cki_YWb�Y^Wfj[h�\kdYj_edi*� Ad�ekh�

Y^Wfj[h(�j^[�XeWhZ�e \�Z_h[Yjehi�WdZ�j^[�Eki_Y�;ecc_jj[[�^Wi�meha[Z�WdZ�Yedj_dk[�je�

meha�je][j^[h�ikYY[ii\kbbo*

Ad�co�i[YedZ�o[Wh(�WdZ�ij_bb�l[ho�d[m(�A�\ekdZ�coi[b\�i[hl_d]�ed�j^[�XeWhZ*�

DWYa_d]�XeWhZ�[nf[h_[dY[�WdZ�_d_j_Wbbo�h[bkYjWdj�je�fWhj_Y_fWj[�_d�Z_iYkii_edi(�A�ieed�\ekdZ�

co�xle_Y[*y�A�Yedj_dk[�je�i[hl[�ed�j^[�XeWhZ�_d�lWh_eki�YWfWY_j_[i)�)Wi�W�c[cX[h)Wj)bWh][(�

i[Yh[jWho(�jh[Wikh[h(�l_Y[)fh[i_Z[dj(�WdZ�fh[i_Z[dj*�L^[�Y^Wbb[d][i�WdZ�h[mWhZi�X[[ec[�

Xbkhh[Z�WdZ�iec[�e\�j^[�ceij�Z_\\_Ykbj�_iik[i�jkhd[Z�ekj�je�X[�h_Y^bo�h[mWhZ_d]*

;^ehki�WdZ�WZc_d_ijhWj_l[�Yecc_jc[dj�^Wl[�ifWdd[Z�Wd�[gkWb�dkcX[h�e\�o[Whi*�

9bj^ek]^�A�^Wl[�Wj�j_c[i�X[Yec[�j_h[Z�e \�co�Y^ehki�i_d]_d]�_dlebl[c[dj(�fheXWXbo�

Wjjh_XkjWXb[�je�j^[�\WYj�j^Wj�cWdo�ied]i�_djheZkY[Z�Wi�xd[my�je�j^[�Y^ehki(�^Wl[(�_d�\WYj�

Yec[�\hec�gkWhj[j�h[f[hje_h[�WdZ�b[Wl[�b_jjb[�_d�j^[�mWo�e \�leYWb�Y^Wbb[d][*�Gd�j^[�ej^[h�

^WdZ�-�^Wl[�o[j�je�X[Yec[�Z_i[dY^Wdj[Z�m_j^�Y^Wfj[h�WZc_d_ijhWj_ed*�Aj�d[l[h�\W_bi�je�

ifWha�co�_dj[h[ij�WdZ�Y^Wbb[d][�co�WZc_d_ijhWj_l[�c[ceho*�Eeh[�j^Wd�edY[�A�^Wl[�X[[d�

WZZh[ii[Z�Wi�j^[�x;^Wfj[h�:WhX[hi^ef�?khky)�)W�j[hc�dej�h_Y^bo�Z[i[hl[Z�Xkj�ikffehj_l[�

WdZ�iWj_i\o_d])�)cWoX[�[l[d�[]e�[d^WdY_d]�
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L^[h[�^Wl[�X[[d�i[l[hWb�Z_\\_Ykbj�_iik[i�m^_Y^�A�^Wl[�^WZ�je�Z[Wb�m_j^�el[h�j^[�

fWij�o[Whi*�A�YWd�edbo�WZZh[ii�j^[�\_hij�ed[�Xh_[\bo�Wi�A�mWi�W�d[m�c[cX[h�e \�j^[�XeWhZ(�W�

c[cX[h)Wj)bWh][(�WdZ�^WZ�de�fh_eh�_d\ehcWj_ed�ed�j^[�_iik[�kdj_b�_j�mWi�WZZh[ii[Z�Wj�W�

c[[j_d]�\ebbem_d]�j^[�_iikWdY[�je�W�Y^ehki�c[cX[h�e\�m^Wj�mWi�j^[d�h[\[hh[Z�je�Wi�W�

xb[jj[h�e\�Z_iY_fb_d[*y�L^_i�YWki[Z�W�]h[Wj�Z[Wb�e \�YedY[hd�WdZ�^khj�je�Wbb�Y^Wfj[h�c[cX[hi�

m^e�m[h[�WmWh[�e \�j^[�i_jkWj_ed(�iec[�Y^eei_d]�e\�i_Z[i(�WdZ�j^[h[�i[[c[Z�je�X[�W�bWYa�e\�

fei_j_l[�h[iebkj_ed�je�j^[�_iik[*

Le�iWo�_j�mWi�j^ek]^jb[iibo�^WdZb[Z�mekbZ�X[�l[ho�Ybei[�je�j^[�\WYj*�Gd�j^[�ej^[h�

^WdZ�je�iWo�j^Wj�j^[�[n[Ykj_l[�WYj[Z�m_j^ekj�Zk[�Yedi_Z[hWj_ed(�m_j^�b_jjb[�[nf[h_[dY[�WdZ�

ckY^�dW_l[j[(�^Wl_d]�de�ademb[Z][�e\�j^[�dem�m_Z[bo�WYY[fj[Z�ia_bbi�e\�fhel_Z_d]�

\[[ZXWYa�eh�Yed\b_Yj�h[iebkj_ed(�mekbZ�Wbie�X[�Ybei[�je�j^[�\WYj*�E[ceh_[i�Wh[�bed]�bWij_d]�

WdZ(�Wbj^ek]^�-�mWi�dej�fh_lo�je�j^[�XWYa]hekdZ�e \�j^[�i_jkWj_ed(�_j�ij_bb�h[cW_di�Wi�W�ZWha�

c[ceho�_d�j^[�Y^Wfj[h{i�^_ijeho*

Q[j�Wdej^[h�_iik[�A�h[YWbb�_dlebl[Z�W�Y^ehki�c[cX[h�WdZ�W�c[cX[h�e \�j^[�cki_Y�

j[Wc*�EWdo�^ekhi�m[h[�if[dj�Xej^�Wj�j^[�XeWhZ�jWXb[�WdZ�X[jm[[d�c[[j_d]i�jho_d]�je�

h[iebl[�j^[�_dj[hWYj_ed�X[jm[[d�j^[i[�jme�_dZ_l_ZkWbi*�L^[h[�m[h[�j_c[i�m^[d�fhe]h[ii�

i[[c[Z�je�X[�cWZ[�edbo�je�^Wl[�j^[�ed[�ij[f�\ehmWhZ�\ebbem[Z�Xo�jme�ij[fi�XWYamWhZ*�A�

mWi�j^[�i[Yj_ed�b[WZ[h�_d�j^_i�_dijWdY[�Wi�m[bb�Wi�W�c[cX[h�e\�j^[�XeWhZ�Xkj�m[Wh_d]�Xej^�

^Wji�Z_Z�dej�Z_iikWZ[�c[�\hec�cWa_d]�HXHT[�[\\ehj�je�\_dZ�W�iWj_i\WYjeho�iebkj_ed*

9\j[h�cWdo�cedj^i�e\�Yed\b_Yj(�WdZ�\ebbem_d]�W�b[jj[h�\hec�j^[�XeWhZ�h[gk[ij_d]�Wd�

Wfebe]o�\eh�_dWffhefh_Wj[�X[^Wl_ekh�Z_ifbWo[Z�Zkh_d]�h[^[WhiWb(�j^[�c[cX[h�h[i_]d[Z
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5.

\hec�j^[�Y^Wfj[h*�Aj�_i�WbmWoi�fW_d\kb�eh�Z_ijh[ii_d]�je�bei[�c[cX[hi�de�cWjj[h�m^Wj�j^[�

Y_hYkcijWdY[i*�O[(�Wi�_dZ_l_ZkWbi�WdZ�Wi�c[cX[hi�e\�W�]hekf(�b_a[�je�j^_da�e \�ekhi[bl[i�

Wi�WYj_d]�Wi�m[bb�i_d]_d]�_d�^Whcedo�m_j^�ed[�Wdej^[h*

L^ei[�jme�i_jkWj_edi�m[h[�^WdZb[Z�l[ho�Z_\\[h[djbo*�-�j^_da�m[�b[Whd[Z�\hec�j^[�

\_hij�^em�W�i_jkWj_ed�i^ekbZ�dej�X[�^WdZb[Z�WdZ(�Wi�iec[�e\�j^[�XeWhZ�c[cX[hi�m[h[�j^[�

iWc[(�m[�mWdj[Z�je�[dikh[�j^Wj�j^[�i[YedZ�i_jkWj_ed�mWi�^WdZb[Z�X[jj[h*�L^[�[dj_h[�XeWhZ�

mWi�_dlebl[Z�WdZ�ef_d_edi�m[h[�iek]^j*�=l[hoed[�Z_Z�dej�WbmWoi�W]h[[(�Xkj�ef_d_edi�

m[h[�^[WhZ�WdZ�h[if[Yj[Z*�9�bej�ceh[�j_c[�mWi�if[dj�jho_d]�je�h[iebl[�j^[�i[YedZ�

i_jkWj_ed*�Fej^_d]�mWi�fkj�_d�mh_j_d]�kdj_b�Wbb�Wl[dk[i�^WZ�X[[d�[nfbeh[Z*�L^[�XeWhZ�

YhW\j[Z�j^[�b[jj[h�_d�ikY^�W�mWo�j^Wj�heWZXbeYai�YekbZ�X[�Wle_Z[Z*� Aj�mWi�^ef[Z�j^[�

i_jkWj_ed�mekbZ�X[�h[iebl[Z(�WdZ�m[�mWdj[Z�je�[dikh[�j^[h[�mWi�dej^_d]�_d�j^[�b[jj[h�j^Wj�

mekbZ�][j�_d�j^[�mWo*

Ad�j^[�\_hij�i_jkWj_ed(�j^[�XeWhZ�c[cX[hi(�edY[�j^[o�m[h[�WZl_i[Z�e\�m^Wj�^WZ�

jhWdif_h[Z(�m[h[�Z_l_Z[Z�_d�j^[_h�ikffehj�eh�bWYa�e\�ikffehj�\eh�^em�j^_d]i�m[h[�^WdZb[Z*�

L^_i�jof[�e\�Z_l_i_ed�_i�dej�]eeZ�\eh�j^[�ijh[d]j^�e \�W�XeWhZ*�L^[�i[YedZ�i_jkWj_ed�WYjkWbbo�

ijh[d]j^[d[Z�j^[�XeWhZ�Wi�W�]hekf*�L^[h[�mWi�l[ho�]eeZ�Z_iYkii_ed�WdZ�j^[h[�mWi�WbmWoi�

h[if[Yj�\eh�[WY^�ej^[h*

Gl[h�j^[�^_ijeho�e \�j^[�Y^Wfj[h(�j^[h[�^Wi�X[[d(�m_j^�j^[i[�jme�[nY[fj_edi(�W�]h[Wj�

i[di[�e\�Yed][d_Wb_jo�WdZ�WYY[fjWdY[�e \�ekh�c[cX[hi�m^e�Yec[�\hec�cWdo�Z_\\[h[dj�

mWbai�e\�b_\[�je�i^Wh[�ekh�bel[�e\�i_d]_d]�WdZ�\h_[dZi^_f*
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Gl[h�j^[�fWij�.,�o[Whi�A�^Wl[�fWhj_Y_fWj[Z�_d�cWdo�Y^Wfj[h�WYj_l_j_[i�WdZ�[WY^�^Wi�

Xhek]^j�_ji�emd�Z[]h[[�e\�iWj_i\WYj_ed*�Mff[hceij�_d�co�c_dZ�mekbZ�X[�WYj_d]�Wi�Y^W_h�eh�

Ye)Y^W_h�e \�i[l[hWb�Y^Wfj[h�i^emi(�cWdo�e \�m^_Y^�jeea�fbWY[�Wj�j^[�beYWb�j^[Wjh[�Wi�W�cW_d�

ijW][�fh[i[djWj_ed7�;e)Y^W_h_d]�j^[�\_hij�@Whcedo�Adj[di_l[�LhW_d_d]�KY^eeb�$@ALK%�^[bZ�

_d�j^[�fhel_dY[7�Ye)Y^W_h_d]�j^[�9h[W�A�;edj[ij�WdZ�;edl[dj_ed7�Y^W_h_d]�W�Yecc_jj[[�je�

h[l_[m�j^[�Y^Wfj[h�XobWmi�WdZ�ijWdZ_d]�hkb[i7� i[hl_d]�Wi�Y^Wfj[h�l_Y[)fh[i_Z[dj�WdZ�

ikXi[gk[djbo(�fh[i_Z[dj�e\�W�medZ[h\kb�]hekf�e \�mec[d*�Gd[�e \�j^[�]h[Wj�cec[dji�_d�co�

b_\[(�_dYbkZ_d]�Xej^�_di_Z[�WdZ�ekji_Z[�e\�j^[�Y^Wfj[h(�^Wi�je�X[�j^[�ijWdZ_d]�elWj_ed�A�

h[Y[_l[Z�kfed�Yecfb[j_ed�e\�co�j[hc�Wi�fh[i_Z[dj*�9bj^ek]^�A�^WZd{j�eh�ij_bb�Zed{j�

Yedi_Z[h�j^Wj�co�Yedjh_Xkj_ed�mWi�WXel[�j^[�dehc(�A�ckij�^Wl[(�_d�j^[�[o[i�e \�co�f[[hi�

Zed[�iec[j^_d]�h_]^j*

O^[d�A�ijWhj[Z�m_j^�j^[�Y^ehki(�A�Z_Z�dej�^Wl[�ckY^�[nf[h_[dY[�m_j^�X[_d]�_d�W�

b[WZ[hi^_f�fei_j_ed*�A�WXiehX[Z�W�bej�Xo�eicei_i�Wi�m[�m[dj�Wbed](�Xo�mWjY^_d]�ej^[h�

f[efb[�WdZ�Xo�i[[_d]�^em�j^[o�^WdZb[Z�j^_d]i*�L^[h[�mWi�ie�ckY^�]eeZ�_d�Wbb�e \�ekh�

XeWhZi(�WdZ�A�^Wl[�i[hl[Z�ed�ceij�e\�j^[c*�L^[o�^Wl[�WbmWoi�_dj[hWYj[Z�m[bb�WdZ�j^[�

c[cX[hi�[dYekhW][Z�[WY^�ej^[h�_d�m^Wj[l[h�j^[o�m[h[�Ze_d]*� A�b[Whd[Z�W�]h[Wj�Z[Wb�\hec�

jme�fh[i_Z[dji�[Whbo�_d�co�c[cX[hi^_f*�A�Z_Z�dej�YediY_ekibo�h[Ye]d_p[�A�mWi�b[Whd_d]�

^em�je�X[�W�b[WZ[h)�)_j�̀ kij�i[[c[Z�je�^Wff[d*�A�^Wl[�jWa[d�ed�cWdo�heb[i�_d�j^[�

eh]Wd_pWj_ed)�)iec[�A�lebkdj[[h[Z�\eh�WdZ�ej^[hi�de�ed[�[bi[�mWdj[Z*

H[h^Wfi�_\ �A�Z_Z�dej�^Wl[�_dj[h[ij_d]�WZc_d_ijhWj_l[�Y^Wbb[d][i�WdZ�j^[�Y^Wbb[d][i�

e\�gkWhj[jj_d](�A�mekbZ�^Wl[�beij�_dj[h[ij�WdZ�b[\j�j^[�Y^ehki*�:[_d]�W�f[hied�m^e�Yec[i�je
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h[^[WhiWb(�b[Whdi�^[h�cki_Y(�WdZ�f[h\ehci�Wi�Z_h[Yj[Z�_i�m^Wj�m[�YWbb�W�xEebbo�E[cX[h*y�

A{c�W\hW_Z�X[_d]�xEebbo�E[cX[hy�mekbZ�dej�fhel_Z[�c[�m_j^�j^[�[nY_j[c[dj(�Y^Wbb[d][i(�

WdZ�h[mWhZi�j^Wj�A�mWdj*

A�Zed{j�h[Wbbo�j^_da�e\�X[bed]_d]�je�j^_i�]hekf�Wi�b[_ikh[*�Aj�_i�ceh[�b_a[�kdfW_Z�

meha*�H[h^Wfi�[Whbo�ed�A�c_]^j�^Wl[�j^ek]^j�e\�j^_i�Wi�W�b[_ikh[�WYj_l_jo)�)W�d_]^j�ekj�

i_d]_d](�h[bWn_d](�WdZ�Y^_j�Y^Wjj_d]�m_j^�[WY^�ej^[h*�@em[l[h(�edY[�oek�^Wl[�je�ijWhj�

Ze_d]�^ec[meha(�b[Whd_d]�cki_Y�WdZ�Y^eh[e]hWf^o(�][jj_d]�_dlebl[Z�_d�Yecc_jj[[i(�

i[hl_d]�ed�j^[�XeWhZ�eh�_d�ej^[h�b[WZ[hi^_f�heb[i(�_j�h[Wbbo�_i�de�bed][h�b[_ikh[*�=l[d�_d�j^[�

xmehay�j^_d]i�m[�Ze(�m[�ij_bb�\_dZ�[d`eoc[dj*�>eh�iec[�_j�_i�ceh[�meha�j^Wd�b[_ikh[*�

;[hjW_dbo�j^[�_dZ_l_ZkWbi�m_j^�cWdo�h[ifedi_X_b_j_[i�^Wl[�je�meha�^WhZ�je�a[[f�j^[�Y^Wfj[h�

hkdd_d]�iceej^bo*�L^[�Z_h[Yjehi(�Wbj^ek]^�\_dWdY_Wbbo�ikffehj[Z(�meha�l[ho�^WhZ�Wj�

j[WY^_d]�ki�ekh�YhW\j�WdZ�[dikh_d]�j^Wj�m[�Yedj_dk[�je�]hem�cki_YWbbo*�H[h^Wfi�j^[�

Z_\\[h[dY[�_i�j^Wj�m[�Wh[�]_l[d�j^[�effehjkd_jo�je�Y^eei[�j^[�jof[�e \�meha�j^Wj�m[�Ze�

m_j^_d�j^[�Y^ehki*�L^[�Y^e_Y[�Wbie�[cfem[hi�ki�WdZ�]_l[i�ki�j^[�effehjkd_jo�je�b[Wc�WdZ�

]hem*

-�j^_da�e\�W�ijeho�Wi�^Wl_d]�W�X[]_dd_d](�c_ZZb[�WdZ�Wd�[dZ*�Kec[^em(�\eh�coi[b\(�

-�Zed{j�\[[b�Wi�j^ek]^�j^[�\_dWb�Y^Wfj[h�^Wi�o[j�X[[d�mh_jj[d*�H[h^Wfi�xEo�Bekhd[oy�_i�

ceh[�Wfjbo�Z[iYh_fj_l[�j^Wd�xEo�Kjeho*y

g>`^TN�bT[P^�LbLd�_SP�O`^_�Z Q�PaP]dOLd�WTQP�h
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CPQWPN_TZY^'�Aj�_i�W�fb[Wikh[(�Wi�j^[�h[i[WhY^[h(�je�i[[�Jei[cWho�j^hek]^�^[h�emd�

[o[i*�A�^Wl[�b[Whd[Z�j^_d]i�WXekj�^[h�j^Wj�-�Z_Z�h_ej�adem�X[\eh[*�>eh�[nWcfb[(�-�WbmWoi�

Wiikc[Z�Jei[cWho�mWi�W�b[WZ[h�WdZ�-�jeea�\eh�]hWdj[Z�j^[�ijWdZ_d]�elWj_ed�m[�]Wl[�^[h�

m^[d�i^[�Yecfb[j[Z�^[h�j[hc�Wi�fh[i_Z[dj*�-�Wc�fb[Wi[Z�j^Wj�_j�mWi�W�i_]d_\_YWdj�

WYademb[Z][c[dj�WdZ�WYYebWZ[�\eh�^[h*

Jei[cWho{i�[nf[h_[dY[�WdZ�^[h�YWbc�dWjkh[�fei_j_ed�^[h�Wi�W�YWjWboij�\eh�XWbWdY[Z�

Z_iYkii_ed�WdZ�l_[m_d]�i_jkWj_edi�\hec�Z_\\[h[dj�f[hif[Yj_l[i*�L^[�\_hij�Yed\b_Yj�i^[�

Z_iYkii[i�$j^[�b[jj[h�e\�Z_iY_fb_d[%�mWi�j^[�ed[�_d�m^_Y^�-�mWi�_dlebl[Z*� Aj�_i�Yec\ehj_d]�je�

adem�j^Wj�i^[�mWi�i[di_j_l[�je�j^[�Z_b[ccW�j^Wj�^WZ�Z[l[bef[Z�WdZ�WYademb[Z][i�j^[�

jkhce_b�j^Wj�YWd�X[�YWki[Z�m^[d�Yed\b_Yji�Wh[�dej�j^ehek]^bo�WdZ�j^ek]^j\kbbo�[nfbeh[Z*

A\�-�^WZ�b[\j�j^[�Y^ehki(�Wi�mWi�co�\_hij�h[WYj_ed(�j^[h[�mekbZ�dej�^Wl[�X[[d�j^[�b[Whd_d]�

WdZ�]hemj^�\eh�j^[�XeWhZ�c[cX[hi�_dlebl[Z�Wj�j^[�j_c[�WdZ�\eh�coi[b\*�O[�Z_Z�dej�h[Wb_p[�

j^Wj�m[�m[h[�b[Whd_d]�ia_bbi�j^Wj�m[�mekbZ�Wffbo�\hec�j^Wj�j_c[�\ehmWhZ*�Gdbo�m_j^�

\W_bkh[�YWd�m[�]hem*

:[_d]�h[if[Yj[Z�WdZ�X[_d]�h[if[Yj\kb�Wh[�_cfehjWdj�gkWb_j_[i�je�Jei[cWho*�

9bj^ek]^�i^[�Z_Z�dej�h[Wb_p[�i^[�^WZ�Z[l[bef[Z�b[WZ[hi^_f�ia_bbi(�[l[hoXeZo�[bi[�Z_Z*�

O^[d[l[h�_j�_i�WddekdY[Z�j^Wj�Jei[cWho�_i�Y^W_h_d]�W�Yecc_jj[[�eh�eh]Wd_p_d]�Wd�[l[dj(�

j^[h[�_i�WbmWoi�W�i_]^�e\�h[b_[\�j^Wj�_j�m_bb�^[�m[bb�cWdW][Z*

Jei[cWho{i�Yedjh_Xkj_edi�je�j^[�Y^Wfj[h�^Wl[�X[[d�i_]d_\_YWdj*�9bj^ek]^�m[�

WbmWoi�mWdj�je�Xh_d]�xd[m�XbeeZ�WdZ�d[m�_Z[Wiy�_dje�j^[�Y^Wfj[h�je�[dikh[�_j�Ze[i�dej�

ijW]dWj[(�Jei[cWho�^Wi�W�YehfehWj[�^_ijeho�j^Wj�Wbbemi�ki�je�a[[f�j^_d]i�_d�f[hif[Yj_l[*
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>L]YPdĵ �D_Z]d

:Y_]ZO`N_TZY'� A\�j^[h[�_i�W�f_Wde(�oek�m_bb�\_dZ�EWc[o�� K^[�b[Whd[Z�je�fbWo�i_jj_d]�

ed�^[h�\Wj^[h{i�ad[[�_d�\hedj�e\�j^[�fWhbekh�f_Wde�m^[d�i^[�mWi�W�icWbb�Y^_bZ*�@[h�\Wj^[h{i�

[dj_h[�\Wc_bo�fbWo[Z�_dijhkc[dji)�)Wbb�\ekhj[[d�e \�j^[c��O^[d[l[h�iec[ed[�YWc[�je�l_i_j(�

EWc[o�fbWo[Z�j^[�f_Wde�WdZ�b[Whd[Z�W�d[m�Y^ehZ�eh�W�d[m�h^oj^c*�KWnef^ed[i(�]k_jWhi(�

WdZ�\_ZZb[i�Wbb�ki[�Z_\\[h[dj�a[oi)�)WdZ�i^[�b[Whd[Z�^em�je�fbWo�m_j^�j^[c�Wbb*�O^[d�

EWc[o�fbWoi�j^[�f_Wde�^[h�m^eb[�XeZo�][ji�_dje�_j)�)^[h�\[[j�jWf�WdZ�a[[f�j^[�f[ZZb[i�_d�

YedijWdj�cej_ed(�^[h�XeZo�imWoi�m_j^�j^[�cki_Y(�WdZ�[l[ho�fWhj�e \ �̂ [h�a[[fi�j^[�X[Wj*� K^[�

mWi�XehW�m_j^�h^oj^c�WdZ�bel[i�je�ZWdY[�WdZ�cel[�WhekdZ�j^[�\beeh�je�̀ kij�WXekj�Wdo�

a_dZ�e\�cki_Y*�9i�W�j[[d(�i^[�med�cWdo�ZWdY_d]�Yedj[iji�WdZ�[l[d�Wff[Wh[Z�ed�W�

j[b[l_i_ed�i^em�ZWdY_d]�m_j^�^[h�kdYb[*

EWc[o�_i�l_lWY_eki�WdZ�^[h�[d[h]o�_i�YedjW]_eki*� Kec[�d_]^ji�Wj�h[^[WhiWbi(�

m^[d�i^[�_i�j[WY^_d]�ki�d[m�Y^eh[e]hWf^o(�-�Wc�WcWp[Z�j^Wj�j^_i�ib_c(�WjjhWYj_l[�mecWd�

m_j^�iWbj�WdZ�f[ff[h�]hWo�^W_h�_i�el[h�2,*� K^[�cel[i�ie�[\\ehjb[iibo�j^Wj�i^[�cWa[i�

[l[hoj^_d]�beea�[Wio*�K^[�^Wi�W�bel[�WdZ�Wffh[Y_Wj_ed�e\�b_\[�j^Wj�_i�Wd�[nWcfb[�je�Wbb�e \ �

ki)�)ed[�mekbZ�j^_da�i^[�Z_Z�dej�^Wl[�W�YWh[�_d�j^[�mehbZ*�L^[�h[Wb_jo�_i(�i^[�^Wi�j[Wc[Z�

je�Wffh[Y_Wj[�b_\[�j^hek]^�]h[Wj�beii�WdZ�iWZd[ii*�@[h�\Wj^[h�WdZ�^kiXWdZ�Z_[Z�m^[d�j^[o�

m[h[�Xej^�_d�j^[_h�j^_hj_[i(�^[h�oekd]�ZWk]^j[h�Z_[Z�e\�̂ [Whj�fheXb[ci�X[\eh[�i^[�jkc[Z�

j^h[[(�WdZ�̀ kij�W\j[h�^[h�^kiXWdZ�Z_[Z(�i^[�Z_iYel[h[Z�i^[�mWi�fh[]dWdj�m_j^�^[h�\ekhj^�

XWXo*�K^[�hW_i[Z�j^[i[�j^h[[�Y^_bZh[d�Xo�^[hi[b\(�Xkj�i^[�^WZ�j^[�bel[�WdZ�ikffehj�e\�

\h_[dZi(�\Wc_bo(�WdZ(�e\�Yekhi[(� i^[�^WZ�cki_Y*� K^[�^Wi�Wbie�beij�cWdo�Z[Wh�WdZ�Ybei[
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\h_[dZi*�Gdbo�W�Yekfb[�e\�o[Whi�W]e�^[h�edbo�i_ij[h�fWii[Z�WmWo*�=WY^�beii�^Wi�jWa[d�_ji�

jebb�ed�^[h(�Xkj�^Wi�Wbie�ijh[d]j^[d[Z�^[h*�@[h�ijhed]�h[b_]_eki�\W_j^�^Wi�^[bf[Z�^[h�meha�

j^hek]^�j^[�fW_d�WdZ�iWZd[ii*

@[h�WX_b_jo�je�kdZ[hijWdZ�WdZ�[cfWj^_p[�m_j^�j^[�fW_d�WdZ�ik\\[h_d]�e\�ej^[hi�^Wi(

A�X[b_[l[(�cWZ[�^[h�W�medZ[h\kb�dkhi[�WdZ�\h_[dZ*�K^[�_i�W�]h[Wj�b_ij[d[h�WdZ�WZZi�_di_]^j�

WdZ�m_iZec�Wj�Wffhefh_Wj[�fe_dji*�A�YWddej�kdZ[hijWdZ�m^Wj�i^[�^Wi�X[[d�j^hek]^�X[YWki[�

A�^Wl[�b_l[Z�W�^Wb\)Y[djkho�WdZ�d[l[h�beij�iec[ed[�A�bel[Z�eh�Z[[fbo�YWh[Z�WXekj*�L^Wj�_d�

_ji[b\�_i�Wd�WYYecfb_i^c[dj(�Xkj�_j�cWa[i�c[�mehho�j^Wj�f[h^Wfi�A�m_bb�d[l[h�X[�fh[fWh[Z*

A�adem(�^em[l[h(�m^[d�j^Wj�j_c[�Yec[i(�A�m_bb�^Wl[�W�Z[Wh�\h_[dZ�m^ei[�i^ekbZ[h�m_bb�X[�

j^[h[�\eh�c[�je�Yho�ed*� A�adem(�jee(�j^Wj�i^[�m_bb�Yho�m_j^�c[�WdZ�m^[d�j^[�j_c[�_i�h_]^j(�

i^[�m_bb�^[bf�c[�\_dZ�j^[�ijh[d]j^�je�cel[�ed*

EWc[o�Z[Y_Z[Z�je�i^Wh[�^[h�ijeho�j^hek]^�Wd�_dj[hl_[m*�A�]Wl[�^[h�j^[�fhefeiWb�

WdZ�j^[�_dj[hl_[m�gk[ij_edi�W^[WZ�e\�j_c[(�Wi�A�Z_Z�m_j^�j^[�ej^[h�fWhj_Y_fWdji(�WdZ�i^[�

Y^ei[�je�cWa[�iec[�dej[i�WdZ�jWba�WXekj�j^[c*� L^[�\ebbem_d]�_i�EWc[o{i�ijeho*

<eh_i(�W�l[ho�Ybei[�WdZ�Z[Wh�\h_[dZ�e \�c_d[�mWi�l[ho�_bb�WdZ�i^[�]Wl[�c[�Z[jW_b[Z�

_dijhkYj_edi�\eh�^[h�\kd[hWb*�O_j^ekj�[l[d�Wia_d]�c[�i^[�iW_Z(�xWdZ�oek�m_bb�i_d]�co�

\Wlekh_j[�ied]*y� 9dZ�A�iW_Z(�xQ[i(�o[i�A�m_bb*� A�m_bb�i_d]�j^Wj*y� A�Z_Zd{j�^Wl[�W�Ybk[�^em�A�

mWi�]e_d]�je�Ze�_j�X[YWki[�e\�j^[�[cej_edi�_dlebl[Z(�WdZ�A�mWi�Wbie�]h_[l_d]�\eh�^[h*�9�

Yekfb[�e\�ZWoi�W\j[h�j^Wj�Z_iYkii_ed(�<eh_i�fWii[Z�WmWo*�L^[�cec_d]�e \�j^[�\kd[hWb�A�

X[]Wd�je�mWhc�co�le_Y[�WdZ�ijWhj[Z�\eYki_d]*�A�ad[m�A�mekbZ�^Wl[�je�ki[�Wbb�j^[�ia_bbi�A
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^WZ�b[Whd[Z�WdZ�j^[�ed[i�A�mWi�j[WY^_d]�je�j^[�Y^ehki�WXekj�\eYki�WdZ�][jj_d]�_dlebl[Z�_d�

j^[�ied]*�xGaWo(�EWc[o(y�A�jebZ�coi[b\(�xAj{i�j_c[�\eh�oek�je�fhWYj_Y[�m^Wj�oek�fh[WY^*y�

O_j^�j^Wj�\_dWb�j^ek]^j(�A�Zhel[�je�j^[�\kd[hWb*�L^[�Y^khY^�mWi�\kbb�WdZ�m^[d�_j�YWc[�j_c[�

\eh�c[�je�i_d](�A�jeea�iec[�Z[[f�Xh[Wj^i�WdZ�beea[Z�Wj�^[h�YWia[j*�-�j^ek]^j(�xL^_i�_i�\eh�

oek(�<eh_i*y�-�mWi�jejWbbo�\eYki[Z*�-�mWi�eXb_l_eki�je�j^[�Yed]h[]Wj_ed*�-�mWi�Ze_d]�j^_i�

\eh�<eh_i*� -�iWd]�W�ied]�j^Wj�i^[�bel[Z(�WdZ�A�Z_Zd{j�Yho*� -�Wjjh_Xkj[�X[_d]�WXb[�je�Ze�j^Wj�je�

j^[�jhW_d_d]�j^Wj�-�]ej�m_j^�j^[�2_WLY_TN�DZ`YO^'

L^[h[�^Wl[�X[[d�ie�cWdo�X[d[\_ji�je�c[�Wi�W�h[ikbj�e \�co�c[cX[hi^_f�m_j^�j^[�

2_WLY_TN�DZ`YO^'� -�YWd�j^_da�e \�ceh[�j^Wd�j[d�h[Wiedi�m^o�-�Wc�ij_bb�^[h[�� -�^Wl[�b[Whd[Z�

je�i_d](�je�if[Wa�_d�\hedj�e\�f[efb[(�je�b_ij[d(�je�WYY[fj(�je�h[Wied(�je�\eYki(�je�j[WY^(�je�

bWk]^�Wj�coi[b\(�WdZ�ed[�e\�j^[�X_]�h[Wiedi�A�Wc�ij_bb�^[h[�_i�j^Wj�_j�_i�dem�j_c[�\eh�c[�je�

]_l[�XWYa*� G\�Yekhi[(�m^[d�A�\_hij�̀ e_d[Z)� )Wbceij�.,�o[Whi�W]e)�)co�f[hY[fj_ed�e \�m^Wj�

i_d]_d]�m_j^�j^_i�Y^eci�mekbZ�X[�b_a[�mWi�l[ho�Z_\\[h[dj*

xQek{l[�]ej�je�̀ e_d�j^_i�XWhX[hi^ef�]hekf��Qek{bb�bel[�_j�y�O[�m[h[�_d�j^[�

c_ZZb[�e\�W�beYWb�ijeh[�Wi�co�\h_[dZ(�;^[hob(�[njebb[Z�j^[�l_hjk[i�e\�j^_i�XWhX[hi^ef�]hekf*�

9hekdZ�j^[�iWc[�j_c[(�co�]eeZ�\h_[dZ�WdZ�\[bbem�cki_Y_Wd(�<ed(�mWi�Wbie�jho_d]�je�

Yedl_dY[�c[�j^Wj�-�i^ekbZ�]_l[�XWhX[hi^ef�W�jho*�@[�^WZ�jWa[d�ed�j^[�̀ eX�e \�Z_h[Yjeh�m_j^�

j^[�2_WLY_TN�DZ`YO^�WdZ�mWi�gk_j[�[d`eo_d]�j^_i�jof[�e\�cki_Y*� Aj�mWi�W�d[m�Y^ehki�WdZ�

j^[o�m[h[�beea_d]�\eh�c[cX[hi*�-�Z_Zd{j�adem�l[ho�ckY^�WXekj�XWhX[hi^ef�WdZ�^WZ�edbo�

^[WhZ�_j�f[h\ehc[Z�edY[*�=l[d�m_j^�;^[hob�WdZ�<ed�if[Wa_d]�_ji�fhW_i[i(�A�mWid{j�

Yedl_dY[Z�j^_i�mWi�j^[�]hekf�eh�j^[�WYj_l_jo�\eh�c[*
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L^Wj�mWi�j^[�\Wbb�e \�-54/*-�^WZ�̀ kij�[dZ[Z�W�l[ho�XWZ�WdZ�Z_\\_Ykbj�h[bWj_edi^_f�

WdZ�cel[Z�m_j^�co�j^h[[�Y^_bZh[d�XWYa�je�ekh�fh[l_eki�^ec[*�L^[�\_hij�Yekfb[�e\�

h[^[WhiWb�d_]^ji�m[dj�Xo�WdZ�A�Z_Zd{j�]e*�L^[d(�ed[�d_]^j�A�j^ek]^j(�xA�d[[Z�iec[j^_d]*�A�

^Wl[�je�][j�̀ eo�WdZ�cki_Y�XWYa�_d�co�b_\[�W]W_d�� A�d[[Z�iec[j^_d]�\eh�c[*y�9bj^ek]^�A�Z_Z�

dej�Yedi_Z[h�coi[b\�W�i_d][h(�A�^WZ�ikd]�^Whcedo�m_j^�co�i_ij[h�m^[d�m[�m[h[�]hem_d]�

kf*�Eo�Y^_bZh[d�m[h[�icWbb�WdZ�][jj_d]�ekj�ed[�d_]^j�W�m[[a�je�i_d]�h[Wbbo�Wff[Wb[Z�je�

c[*� Ke�A�j^ek]^j(�xA{bb�]e�el[h�WdZ�i[[�m^Wj{i�]e_d]�ed*y

L^[�h[^[WhiWb�beYWj_ed�mWi�Ybei[�je�co�^ec[�WdZ�A�m[dj�Xo�coi[b\*�L^[�Y^ehki�

mWi�fhWYj_Y_d]�_d�W�fehjWXb[�YbWiiheec�X[^_dZ�j^[�beYWb�̀ kd_eh�^_]^�iY^eeb*�A�jebZ�coi[b\(�

xA{bb�]e�jed_]^j�je�iWj_i\o�<ed�WdZ�;^[hob(�Xkj�_j�fheXWXbo�med{j�X[�m^Wj�A{c�beea_d]�\eh*y�

A�f[[a[Z�_dje�j^[�heec�WdZ�iWm�mec[d�ijWdZ_d]�WhekdZ�m_j^�<ed�Wj�j^[�\hedj*�9bb�

e\�W�ikZZ[d�j^_i�mecWd(�D[jj[(�iWm�c[�beea_d]�j^hek]^�j^[�Zeeh*�D[jj[�_i�W�l_XhWdj(�

ekj]e_d]�mecWd�m^e�_i�[Wi_bo�_Z[dj_\_[Z�Xo�WdZ�bel[Z�\eh�^[h�Xh_]^j�Yebekhi(�_dY^[i�e\�

i_bl[h�XhWY[b[ji�j^Wj�]e�h_]^j�kf�je�^[h�[bXem�WdZ�̀ _d]b[�m^[d[l[h�i^[�cel[i(�WdZ�^[h�

mWhc�WdZ�ifedjWd[eki�^k]i��9hci�mWl_d](�i^[�YWc[�j[Wh_d]�jemWhZi�c[�WdZ�^Wkb[Z�c[�

_dje�j^[�heec*�L^[o�fkj�c[�_d�j^[�\hedj�hem(�i^el[Z�W�f_[Y[�e \�cki_Y�Wj�c[(�WdZ�j^[�d[nj�

j^_d]�A�ad[m�m[�m[h[�i_d]_d]�W�ied]*�A�mWi�WcWp[Z�Wj�j^[�iekdZ�e\�\ekh�fWhj�^Whcedo�

Zed[�m_j^�le_Y[�Wbed[)�)de�_dijhkc[dji�� Aj�h[Wbbo�]hWXX[Z�c[�WdZ�A�j^ek]^j(�xA{c�]e_d]�je�

b_a[�j^_i�� A{c�h[Wbbo�]e_d]�je�b_a[�_j*y

L^[h[�mWi�ikY^�\[bbemi^_f�WdZ�\__[dZb_d[ii�m_j^_d�j^_i�]hekf�e\�mec[d�WdZ�

[l[hoed[�mWi�^Wl_d]�ikY^�\kd�j^Wj�A�̀ kij�a[fj�]e_d]�XWYa*�Ad�\WYj(�A�Zed{j�j^_da�A{l[�[l[h
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-,,

c_ii[Z�W�d_]^j�e \�fhWYj_Y[�[nY[fj�m^[d�A�mWi�ekj�e\�j^[�Yekdjho�eh�A�m^[d�A�mWi�i_Ya)�)WdZ�

j^Wj�mWid{j�l[ho�e\j[d*

L^[d�j^[�Y^Wbb[d][i�ijWhj[Z�^Wff[d_d]*�L^[h[�^Wi�je�X[�W�Y^Wbb[d][�\eh�c[�je�ij_Ya�

m_j^�iec[j^_d]�WdZ�A�^Wl[�je�\[[b�WYYecfb_i^c[dj*�L^Wj{i�m^[h[�j^[�\kd�Yec[i�\hec�\eh�

c[(�WdZ�-�j^_da�j^Wj{i�j^[�mWo�_j�_i�\eh�W�bej�e\�j^[�c[cX[hi*

K_d]_d]�_d�j^[�L[deh�i[Yj_ed�mWi�co�\_hij�Y^Wbb[d][*�=l[d�j^ek]^�A�^WZ�jWa[d�

fh_lWj[�f_Wde�b[iiedi�cWdo�o[Whi�W]e�Wi�W�Y^_bZ(�-�mWi�de�bed][h�\Wc_b_Wh�m_j^�fh_dj[Z�

cki_Y*�-�Wc�W�f_Wde�fbWo[h(�Xkj�-�Ze�dej�ki[�cki_Y�je�fbWo*� A�^WZ�je�ijWhj�b[Whd_d]�je�h[WZ�

cki_Y�Wbb�el[h�W]W_d*

A�j^ek]^j�-�mekbZ�if[dZ�edbo�ed[�d_]^j�W�m[[a�m_j^�j^[�Y^ehki(�WdZ�_j�e\j[d�i^eYai�

c[�m^[d�A�h[Wb_p[�^em�ckY^�j_c[�A�if[dZ�[_j^[h�i_d]_d](�ijkZo_d](�eh�j^_da_d]�WXekj�_j*�

D_jjb[�Xo�b_jjb[(�A�jeea�ceh[�j_c[�\hec�ej^[h�^eXX_[i�WdZ�_dj[h[iji�WdZ�]Wl[�_j�je�j^[�

Y^ehki*�Ad�j^[�X[]_dd_d]�_j�mWid{j�j^Wj�Xkio)�)f[h\ehcWdY[i�WdZ�ekh�o[Whbo�Wh[W�Yedj[ij*�

?hWZkWbbo(�Wi�j^[�Y^_bZh[d�b[\j�^ec[(�A�^WZ�ceh[�\h[[�j_c[�WdZ�jeea�ed�ceh[�

h[ifedi_X_b_j_[i*�A�m[dj�\hec�W�fei_j_ed�e\�xjWa_d]�\hecy�je�ed[�e \�x]_l_d]�jey�j^[�

eh]Wd_pWj_ed*

O^[d�A�X[YWc[�j^[�\_hij�Y^ehki�cWdW][h(�-�jeea�j^[�h[ifedi_X_b_jo�gk_j[�i[h_ekibo*�

:[_d]�j^[�\_hij�c[Wdj�\_]kh_d]�ekj�m^Wj�A�^WZ�je�Ze*�-�WhhWd][Z�jhWl[b�WdZ�f[h\ehcWdY[i(�

WdZ�-�mWi�ekj�_d�j^[�Yecckd_jo�_dj[hWYj_d]�m_j^�f[efb[�m^e�mWdj[Z�ki�je�f[h\ehc�\eh�

j^[c*�L^Wj�mWi�l[ho�iWj_i\o_d]�WdZ�A�jeea�]h[Wj�fh_Z[�_d�j^_i*
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L^[�ekj]e_d]�fh[i_Z[dj�WdZ�Y^W_h�e \�j^[�dec_dWj_d]�Yecc_jj[[�Wia[Z�_\ �A�mekbZ�

i[hl[�Wi�W�c[cX[h)Wj)bWh][�ed�j^[�XeWhZ�e \�Z_h[Yjehi�\eh�W�o[Wh*�A�^WZ�dej�^[bZ�W�fei_j_ed�

b_a[�j^_i�X[\eh[(�WdZ�-�j^ek]^j�_j�mekbZ�X[�l[ho�_dj[h[ij_d]*�A�b[Whd[Z�W�bej�WXekj�j^[�

eh]Wd_pWj_ed(�m^_Y^�mWi�]h[Wj(�WdZ�A�Wbie�b[Whd[Z�j^Wj�_j�mWi�dej�co�d_Y^[*�L^[h[�m[h[�

f[efb[�ed�j^[�XeWhZ�m^e�m[h[�X[jj[h�Wj�c[[j_d]i(�fWf[h�meha(�xJeX[hji�Jkb[i�e\�GhZ[h(y�

WdZ�Wbb�e\�j^[�j^_d]i�j^Wj�WZc_d_ijhWj_ed�[djW_bi*�A�Wc�ckY^�^Wff_[h�WdZ�ckY^�ceh[�

[\\[Yj_l[�ekj�_d�\hedj�e\�j^[�Y^ehki�_d�iec[�cki_YWb�YWfWY_jo*�A�kikWbbo�b_a[�j^[�Y^Wbb[d][i�

j^Wj�Wh[�fh[i[dj[Z�je�c[(�Xkj�j^[h[�^Wl[�X[[d�W�\[m�j^Wj�A�Z_Z�dej�WYY[fj*�Lm_Y[�A�jkhd[Z�

Zemd�j^[�effehjkd_jo�je�X[�Y^Wfj[h�fh[i_Z[dj*�A�ad[m�_j�mWid{j�\eh�c[*

<kh_d]�j^ei[�ZWoi(�j^[�Y^ehki�mWi�_cfhel_d](�WdZ�A�ad[m�j^Wj�A�^WZ�Wd�WX_b_jo�je�

^[bf(�[if[Y_Wbbo�_d�m^Wj�mWi�j^[d�j^[�xijW][�fh[i[dY[y�Wh[W*�9\j[h�Wjj[dZ_d]�co�\_hij�

@Whcedo�Adj[di_l[�LhW_d_d]�KY^eeb�$@ALK%(�A�mWi�[dYekhW][Z�je�YeWY^�j^_i�Wh[W*�A�YekbZ�

i[[�_d�co�c_dZ{i�[o[�m^Wj�m[�^WZ�je�Ze�je�[b[lWj[�ekh�[dj[hjW_dc[dj�lWbk[�WdZ�je�cWa[�

X[jj[h�iYeh[i�Wj�Yedj[iji*� -�bel[Z�_j(�WdZ�i[[_d]�j^[�Z_\\[h[dY[�_j�cWZ[�m_j^�j^[�Y^ehki�mWi�

l[ho�h[mWhZ_d]*�L^[�\_hij�o[Wh�A�YeWY^[Z�ijW][�fh[i[dY[(�m_j^�Feh[[d�Z_h[Yj_d](�m[�m[dj�

\hec�5&#{�fbWY[�je�1z&{*�O^Wj�W�j^h_bb�

A�^WZ�beji�e\�effehjkd_j_[i�je�jho�d[m�j^_d]i�WdZ�je�fki^�coi[b\�ekji_Z[�co�

Yec\ehj�ped[*�>eh�[nWcfb[(�[Whbo�_d�j^[�b_\[�e \�j^[�Y^ehki�m[�X[]Wd�je�^ebZ�W�i^em�[l[ho�

o[Wh�eh�jme*� A�^Wl[�X[[d�ijW][�cWdW][h�W�dkcX[h�e\�j_c[i�dem(�WdZ�_j�_i�WbmWoi�[nY_j_d]�

je�meha�m_j^�W�fhe\[ii_edWb�ijW][�Yh[m�je�Z[l[bef�WdZ�fheZkY[�W�]eeZ�i^em*�Gkh�l[ho�

\_hij�i^em�ed�j^[�cW_d�ijW][�mWi�W�h[Wb�j[ij�je�co�ia_bb�Wi�W�cWdW][h*� :[_d]�W�oekd]
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Y^ehki(�m[�Z_Z�dej�^Wl[�ekh�emd�h_i[hi�WdZ�fbWdd[Z�je�ki[�j^[�fbWj\ehc�ijW]_d]�j^Wj�

X[bed][Z�je�j^[�j^[Wjh[*�L^[�Yh[m�i[j�j^[c�kf�_d�W�ijhW_]^j�b_d[�WdZ�WZ`kij[Z�j^[�b_]^j_d]�

\eh�j^Wj�i[j�kf*�:WhX[hi^ef(�eh�W�YWff[bbW(�Y^ehki[i�d[l[h�ijWdZ�_d�W�ijhW_]^j�b_d[(�m[�Wh[�

WbmWoi�Ykff[Z�eh�_d�W�gkWhj[h�Y_hYb[�ie�j^Wj�m[�YWd�^[Wh�[WY^�ej^[h*�L^[�Yh[m�mWi�gk_j[�

kfi[j�m^[d�-�Whh_l[Z�WdZ�cel[Z�j^[�h_i[hi*� -�^WZ�je�cWa[�j^[c�kdZ[hijWdZ�j^[�h[Wiedi�\eh�

j^[�Y^Wd][�WdZ�-�Wbie�^WZ�je�ijWdZ�co�]hekdZ*�L^[o�\[bj�j^[o�m[h[�j^[�fhe\[ii_edWbi(�WdZ�-�

^WZ�je�b[j�j^[c�adem�j^Wj�-�mWi�Wbie�W�fhe\[ii_edWb�WdZ�ad[m�[nWYjbo�m^Wj�m[�d[[Z[Z*�

L^[o�cWZ[�j^[�Y^Wd][i�-�h[gk[ij[Z(�WdZ�-�^Wl[�meha[Z�l[ho�m[bb�m_j^�j^[c�[l[h�i_dY[*

Gffehjkd_j_[i�Wh[�e\j[d�dej�fbWdd[Z�WdZ�iec[j_c[i�Wff[Wh�m_j^ekj�ckY^�mWhd_d]*�

Ad� -550(�ekh�Z_h[Yjeh�ij[ff[Z�Zemd�WdZ�m[�d[[Z[Z�iec[ed[�je�h[fbWY[�^[h*�-�^WZ�d[l[h�

h[Wbbo�^WZ�Wd�_dj[h[ij�_d�Z_h[Yj_d](�Xkj�-�^WZ�Zed[�iec[�xWhc�mWl_d]y�Wj�lWh_eki�[l[dji*�-�

Z_Z�dej�mWdj�je�i[[�j^[�Y^ehki�m_j^ekj�W�cki_YWb�b[WZ[h*� >eh�j^[�d[nj�i_n�o[Whi(�-�Z_h[Yj[Z�

j^[�Y^eci�WdZ�h[jkhd[Z�je�j^[�h_i[hi�W\j[h�ekh�h[]_edWb�Yedj[ij�_d�.,,,*�Aj�mWi�f^[dec[dWb�

m^Wj�-�b[Whd[Z�Zkh_d]�j^Wj�j_c[*�O_j^�edbo�\ekh�o[Whi�WmWo�\hec�j^_i�heb[(�-�^Wl[�̀ kij�

W]h[[Z�je�edY[�W]W_d�jWa[�ed�j^[�̀ eX�e\�Z_h[Yjeh�X[]_dd_d]�_d�K[fj[cX[h*

:[_d]�eh]Wd_p[Z�WdZ�fh[fWh[Z�X[\eh[�-�]e�je�h[^[WhiWb�WdZ�adem_d]�[nWYjbo�m^Wj�

m[�Wh[�]e_d]�je�Ze�[WY^�d_]^j�_i�l[ho�_cfehjWdj*�-�d[[Z�je�adem�m^Wj�ied]i�m[�m_bb�X[�

meha_d]�ed�WdZ�^em�m[�Wh[�]e_d]�je�cWa[�[WY^�ed[�iekdZ�WdZ�beea�X[jj[h*�?[jj_d]�j^_d]i�

eh]Wd_p[Z�_d�co�^[WZ�WdZ�j^[d�fkjj_d]�j^[c�ed�fWf[h�^[bfi�c[�ijWo�YWbc�WdZ�\[[b�_d�

Yedjheb*�O^[d�-�mWi�Ze_d]�Y^eh[e]hWf^o(�-�mekbZ�Zh[Wc�WXekj�j^[�ied]�WdZ�j^[�feii_Xb[�

cel[i�m[�YekbZ�cWa[�j^Wj�mekbZ�X[�Wffhefh_Wj[*�L^[o�^WZ�je�Xh_d]�j^[�ied]�Wb_l[*�-
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h[Wb_p[Z�A�mWi�Ze_d]�ZWdY[�ij[fi�_d�co�ib[[f�WdZ�Xo�j^[�j_c[�A�^WZ�iec[�e\�j^[�kf)jkd[i�

Y^eh[e]hWf^[Z(�A�Wc�ikh[�co�je[i�^WZ�mehd�ekj�j^[�X[Z�i^[[ji�

L^[�h[mWhZi�YWc[�\hec�i[[_d]�WdZ�^[Wh_d]�j^[�ied]i�m[�bel[�Z[l[bef�m_j^�

fhWYj_Y[�WdZ�Yecc_jc[dj*�A�YWd�Ybei[�co�[o[i�WdZ�i[[�^em�W�ied]�m_bb�Yec[�Wb_l[�\eh�c[(�

\eh�j^[�Y^ehki(�WdZ�\eh�j^[�WkZ_[dY[*�O^[d�j^Wj�^Wff[di�WdZ�A�Wc�fW_dj_d]�j^[�f_Yjkh[�

m_j^�co�^WdZi(�j^[�Y^ehki�]_l[i�_j�XWYa�je�c[�RA�][j�]eei[�Xkcfi�̀ kij�j^_da_d]�WXekj�

j^_iT*� Aj�_i�l[ho�h[mWhZ_d]�je�^Wl[�j^[�ied]�fbWo[Z�XWYa�je�c[�j^[�mWo�A�Zh[Wc[Z�_j�mekbZ�

X[*

L^[�[dj_h[�cki_Y�j[Wc�_i�_dlebl[Z�_d�Xh_d]_d]�j^[�ied]�je�b_\[*�L^[�i[Yj_ed�b[WZ[hi�

^[bf�m^[d�jkd_d]�fheXb[ci�eYYkh(�WdZ�j^[o�meha�Z_h[Yjbo�m_j^�j^[_h�i[Yj_edi�je�\_n�Wdo�

mhed]�dej[i*�Eeij�j^_d]i�_d�j^[�Y^ehki�h[gk_h[�W�j[Wc�[\\ehj�e\�iec[�iehj(�WdZ�m[�^Wl[�

cWdo�b[WZ[hi�j^Wj�Z[l[bef�Wi�W�h[ikbj�e \�X[_d]�W�j[Wc�c[cX[h�\_hij(�j^[d�W�j[Wc�b[WZ[h*

-�Wc�dej�j^[�iWc[�f[hied�A�mWi�.,�o[Whi�W]e*�:[\eh[�@Whcedo(�A�mekbZ�edbo�i_d]�

_\ �A�mWi�Xkh_[Z�_d�W�Y^e_h*�9\j[h�X[_d]�m_j^�j^_i�Y^ehki�\eh�edbo�W�Yekfb[�e\�o[Whi(�A�iWd]�

iebe�Wj�W�\[m�m[ZZ_d]i�WdZ�W�Yekfb[�e \�\kd[hWbi�WdZ�A�h[c[cX[h�j^_da_d](�xDeea�Wj�c[�kf�

^[h[(�m_j^�W�c_Yhef^ed[(�i_d]_d]�Wbb�Xo�coi[b\�� A�mekbZ�dej�^Wl[�Zed[�j^_i�jme�o[Whi�

W]e�y�Qek�YekbZ�dej�^Wl[�YeWn[Z�_j�ekj�e \�c[�

O^[d�-�ij[ff[Z�Zemd�Wi�Z_h[Yjeh(�A�[dj[h[Z�j^[�̀ kZ]_d]�fhe]hWc�WdZ�Wc�meha_d]�

jemWhZi�Y[hj_\_YWj_ed�_d�j^[�fh[i[djWj_ed�YWj[]eho*�L^_i�_i�j^[�X_]][ij�Y^Wbb[d][�A�^Wl[�

\WY[Z�o[j*�A�e\j[d�^Wl[�je�i^Wa[�co�^[WZ�WdZ�medZ[h�m^o�A{c�Ze_d]�j^_i(�Xkj�j^[d�A�]e�

XWYa�je�j^[�h[Wiedi�-�]ej�_dlebl[Z�_d�j^[�\_hij�fbWY[*� A�mWdj[Z�je�][j�ceh[�[ZkYWj_ed(�je�X[
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W�ceh[�[\\[Yj_l[�YeWY^(�WdZ�je�^[bf�ej^[h�Y^ehki[i�WdZ�gkWhj[ji�$Wi�m[bb�Wi�ekh�emd%�

WY^_[l[�j^[_h�]eWbi*�L^[�̀ kZ]_d]�fhe]hWc�_i�W�bed]�WdZ�Z_\\_Ykbj�fheY[ii�WdZ�A�^Wl[�X[[d�

Z_iYekhW][Z�[dek]^�je�gk_j(�Xkj�h[\b[Yj_d]�ed�j^[i[�h[Wiedi�cWa[i�c[�ijhed][h�WdZ�X[jj[h�

WXb[�je�Yedj_dk[*

:[_d]�_dlebl[Z�_d�j^[�̀ kZ]_d]�fhe]hWc�c[Wdi�A�d[[Z�j^[�ikffehj�e \�ekh�

c[cX[hi^_f*�Aj�mekbZ�X[�l[ho�Z_\\_Ykbj�je�Ze�m^Wj�-�Wc�Ze_d]�m_j^ekj�_j*�>eh�[nWcfb[�ekh�

Z_h[Yjeh�̂ Wi� iW_Z�A�YWd�l_Z[ejWf[�j^[�YeWY^_d]�i[ii_edi�A�Ze�m_j^�j^[�Y^ehki*�9dej^[h�

\h_[dZ�^Wi�e\\[h[Z�je�l_Z[ejWf[�c[�YeWY^_d]�gkWhj[ji(�WdZ�j^[�gkWhj[ji�^Wl[�W]h[[Z�je�X[�

l_Z[ejWf[Z�m^_b[�A�YeWY^�j^[c*�Eo�\h_[dZi�^Wl[�Wbie�X[[d�l[ho�ikffehj_l[�WdZ�fWj_[dj�

X[YWki[�iec[j_c[i�m^[d�A�^Wl[�je�fhWYj_Y[(�A�beYa�coi[b\�WmWo�iYeh_d]�l_Z[ei�e\�

Y^ehki[i�WdZ�gkWhj[ji*

-�WbmWoi�^WZ�beji�e \�\h_[dZi�WdZ�dem(�X[YWki[�e\�XWhX[hi^ef(�-�^Wl[�j^_i�bWh][�

Y_hYb[�e\�\h_[dZi�j^Wj�A�ijWhj[Z�Z[l[bef_d]�.,�o[Whi�W]e*�Kec[�e\�j^[c(�j^[�Yeh[�c[cX[hi(�

^Wl[�X[Yec[�b_a[�\Wc_bo*�O[�^Wl[�X[[d�j^hek]^�W�]h[Wj�Z[Wb�el[h�j^[�fWij�jm[djo�o[Whi7�

m[�^Wl[�meha[Z�je][j^[h�j^hek]^�j^_Ya�WdZ�j^_d�WdZ�^Wl[�X[Yec[�\Wc_bo*�=l[d�_\ �m[�

X[Yec[�Wddeo[Z�eh�Wd]ho�m_j^�[WY^�ej^[h�\hec�j_c[�je�j_c[(�j^[h[�_i�Wd�kdYedZ_j_edWb�

bel[)�)m[�WYY[fj�[WY^�ej^[h�m_j^�Wbb�ekh�Wjjh_Xkj[i�WdZ�ekh�\Wkbji*�:[YWki[�m[�Wh[�Wbb�

i_d][hi(�iec[�e\�co�\_)_[dZi�^Wl[�Wbie�X[Yec[�c[cX[hi�e\�co�gkWhj[ji*

Eo�\_l[�gkWhj[ji� $dej�Wbb�Wj�j^[�iWc[�j_c[%�^Wl[�c_n[Z�WdZ�cWjY^[Z�lWh_eki�

c[cX[hi�e\�j^[�Y^ehki*�9�gkWhj[j�b_l[i�fh[jjo�Ybei[�je][j^[h(�jhWl[b_d]�je�WdZ�\_#ec�

f[h\ehcWdY[i(�i^Wh_d]�W�heec�Wj�Yedj[ij(�fhWYj_Y_d]�Zkh_d]�j^[�m[[a(�WdZ�oek�b_l[�[WY^

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



-,1

ej^[h{i�b_l[i*�Qek�jWa[�j_c[�je�^[Wh�WXekj�[WY^�ej^[h{i�fheXb[ci(�j^[�̀ eoi(�WdZ�j^[�

WYYecfb_i^c[dji*�O[�jho�je�a[[f�j^[�Y^Wdd[bi�e \�Yecckd_YWj_ed�ef[d�ie�j^Wj�Yed\b_Yj�

Ze[i�dej�Wh_i[*�O[�jho�je�X[�kdZ[hijWdZ_d](�WdZ�m[�iWo�m[�Wh[�mhed]�m^[d�m[�Wh[�mhed]*

Eo�\_hij�gkWhj[j�mWi�xFehj^kcX[hbWdZ�Fej[i*y�O[�m[h[�ed[�e \�j^[�\_hij�_d�j^[�

Y^ehki�je�Yecf[j[�Wj�ekh�h[]_edWb�Yedj[ij*�O[�ijWo[Z�je][j^[h�\eh�W�dkcX[h�e \�o[Whi�kdj_b�

ekh�D[WZ�b[\j�j^[�Y^ehki*�O[�Yedj_dk[Z�je�gkWhj[j(�Xkj�_d�][d[hWb(�m^[d�gkWhj[j�c[cX[hi�

Wh[�dej�_dlebl[Z�_d�j^[�Y^ehki(�j^[o�Ze�dej�^Wl[�WYY[ii�je�j^[�[ZkYWj_ed�j^[�h[ij�e \�ki�

h[Y[_l[�ed�W�m[[abo�XWi_i*�L^[�Y^Wd][�_i�ikXjb[(�Xkj�]hWZkWbbo�j^[o�ijWhj�je�bei[�j[Y^d_gk[�

eh�gkWb_jo*�G\j[d�j^[o�][j�YWk]^j�kf�_d�ej^[h�j^_d]i�WdZ�bei[�_dj[h[ij*�>_dWbbo(�m[�

Z_iXWdZ[Z(�Xkj�m^[d�m[�Wh[�Wbb�je][j^[h�Wj�W�fWhjo(�j^[h[�Wh[�W�\[m�ied]i�m[�m_bb�Zkij�e\\�

WdZ�i_d]�\eh�j^[�YhemZ*

H[h^Wfi�j^[�Y^Wbb[d][�e \�i_d]_d]�_d�W�gkWhj[j�_i�Wdej^[h�h[Wied�m^o�A�ijWo*�L^[h[�_i�

W�bej�e \�\kd�_d�X[_d]�W�\ekhiec[)�)]e_d]�ekj�WdZ�Ze_d]�oekh�emd�j^_d]*�A�adem�e\�ej^[h�

gkWhj[ji�j^Wj�^Wl[�\ehc[Z�m_j^_d�j^[�Y^ehki�WdZ�^Wl[�ijWo[Z�_d�j^[�Y^ehki�\eh�j^Wj�h[Wied*�

:[_d]�_d�W�gkWhj[j�fhel_Z[i�W�Z_\\[h[dj�jof[�e\�[ZkYWj_ed*�Qek�b[Whd�je�i_d]�Xo�oekhi[b\(�

oek�meha�^WhZ[h�je�Z[l[bef�oekh�b_ij[d_d]�WdZ�jkd_d]�ia_bbi(�WdZ�oek�YWddej�b[Wd�ed�

WdoXeZo�[bi[�\eh�oekh�fWhj*

Gd[�e\�co�h[mWhZi�_i�j^[�\[[b_d]�-�][j�m^[d�A�i_d]*� A�Zed{j�^Wl[�Wdo�jhekXb[�Wj�Wbb�

fkjj_d]�co�fheXb[ci�_d�j^[�_cW]_dWho�Xen�WdZ�jeii_d]�_j�ekj�e\�j^[�heec*�A�\[[b�ckY^�

X[jj[h�m^[d�A�i_d])�)A�bel[�j^[�iekdZ�e \ �̂ Whcedo�WhekdZ�c[*�G\�Yekhi[�_j�_i�\hkijhWj_d]�_\
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iec[ed[�_i�i_d]_d]�ekj�e\�jkd[�_d�co�[Wh(�Xkj�j^Wj�iec[j_c[i�^Wff[di�WdZ�_i�fWhj�e\�

b[Whd_d]�je�i_d]�j^[�mWo�m[�Ze*

Lm[djo�o[Whi�W]e�A�[d`eo[Z�j^[�i_d]_d]�WdZ�A�^WZ�de�_Z[W�e\ �̂ em�ckY^�j^[h[�mWi�

je�b[Whd*�O[�i_d]�ie�ckY^�X[jj[h�dem(�WdZ�-�Wc�ceh[�Wffh[Y_Wj_l[�WdZ�WmWh[�e\�gkWb_jo*�A�

[d`eo�i_d]_d]�ceh[�dem�X[YWki[�m[�^Wl[�b[Whd[Z�je�][d[hWj[�dWjkhWbbo�j^[�[cej_ed�_d�j^[�

ied]�_d�ehZ[h�je�j[bb�j^[�ijeho*�L^[�ceh[�m[�][j�_dje�j^[�ied](�j^[�ceh[�h[mWhZ_d]�_j�_i*

A�i[[�cWdo�mec[d�_d�j^[�Y^ehki�Z[l[bef_d]�W�i[di[�e \�i[b\�WdZ�Wd�kdZ[hijWdZ_d]�

j^Wj�_j�_i�Wbb�h_]^j�je�beea�W\j[h�j^[ci[bl[i�WdZ�je�[d`eo�c[cX[hi^_f*�A�^WZ�W�^[WZ�ijWhj�ed�

j^_i�X[YWki[�A�mWi�m_Zem[Z�l[ho�oekd]*�A�^WZ�je�b[Whd�je�Ze�j^_d]i�\eh�coi[b\)�)`kij�je�

a[[f�co�iWd_jo�m_j^�W�^eki[�\kbb�e \�XWX_[i*� A�Z_Zd{j�^Wl[�Wdo�\[[b_d]i�e\�]k_bj�eh�Yed\b_Yj�

WXekj�Ze_d]�iec[j^_d]�\eh�c[(�Wbj^ek]^�A�^[Wh�ej^[hi�jWba�WXekj�\[[b_d]�]k_bjo�WXekj�j^[_h�

j_c[�m_j^�j^[�Y^ehki�WdZ�j_c[�WmWo�\hec�j^[_h�\Wc_b_[i*�Eeij�e \�ki�jho�je�_dYbkZ[�ekh�

\Wc_b_[i�_d�Wi�cWdo�e \�ekh�[l[dji�Wi�feii_Xb[*�HWhjd[hi�WdZ�Y^_bZh[d�Yec[�je�ekh�i^emi�

WdZ�^[bf�ekj�m^[h[�j^[o�YWd(�j^[o�^[bf�i[j�kf�\eh�XWa[�iWb[i�eh�\b[W�cWha[ji(�eh�j^[�c[d�

^[bf�ki�cel[�h_i[hi�je�WdZ�\hec�W�f[h\ehcWdY[�i_j[*�Eo�Y^_bZh[d�Wh[�l[ho�fhekZ�e\�c[�WdZ�

co�WYYecfb_i^c[dji�WdZ�j^[o�b_a[�je�^[bf�ekj�Wj�ekh�Z_\\[h[dj�[l[dji*

A�X[b_[l[�m[�Wh[�i[jj_d]�]eeZ�[nWcfb[i�\eh�ekh�Y^_bZh[d�WXekj�i[b\(�WXekj�

_dZ[f[dZ[dY[(�WdZ�WXekj�h[if[Yj_d]�ekh�_dZ_l_ZkWb�d[[Zi*�L^[o�b[Whd�j^Wj�m[�Wh[�^Wff_[h�

f[efb[�\eh�X[_d]�_dlebl[Z�_d�j^[�Y^ehki�X[YWki[�m[�Wh[�Ze_d]�iec[j^_d]�̀ eo\kb�WdZ�

iec[j^_d]�m[�bel[*�L^[o�Wbie�b[Whd�WXekj�lebkdj[[h�meha�WdZ�^em�_j�YWd�X[�\kd�WdZ�

h[mWhZ_d]*�O[�^Wl[�W�bej�e\�\kd�m^[d[l[h�m[�][j�je][j^[h(�de�cWjj[h�m^Wj�j^[�h[Wied*
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A{l[�X[[d�m_j^�j^[�2_WLY_TN�DZ`YO^�\eh�.,�o[Whi(�ie�eXl_ekibo�co�d[[Zi�Wh[�X[_d]�

c[j*�Le�j^_da�WXekj�m^Wj�co�d[[Zi�Wh[(�A�Wia�coi[b\(�xO^Wj�mekbZ�_j�jWa[�\eh�c[�je�

b[Wl[8y�Gd[�e\�j^[�Y^Wbb[d][i�A�[d`eo�_i�i_d]_d]�m[bb*� Ke(�_\ �j^[�gkWb_jo�e\�ekh�

f[h\ehcWdY[�\[bb�ie�bem�j^Wj�_j�mWi�de�bed][h�W�Y^Wbb[d][�je�i_d]�m_j^�j^[�Y^ehki(�A�mekbZ�

b[Wl[*�A\�Wbb�e \�W�ikZZ[d�m[�beij�cWdo�c[cX[hi�WdZ�m[�^WZ�W�icWbb�]hekf�j^Wj�mWi�i_d]_d]�

ekj�e \�jkd[�Wbb�j^[�j_c[(�_j�mekbZ�Zh_l[�c[�YhWpo�WdZ�A�mekbZ�^Wl[�je�b[Wl[*�L^Wj�mekbZ�X[�

W�l[ho�iWZ�ZWo�WdZ�A�mekbZ�X[�Z[lWijWj[Z*�:kj�A�YekbZ�dej�ijWo*�A\�j^_i�^Wff[d[Z(�co�d[[Z�

\eh�f[efb[�WdZ�\h_[dZi^_f�mekbZ�ij_bb�X[�c[j�j^hek]^�co�bed])j_c[�XWhX[hi^ef�\h_[dZi�WdZ�

\hec�co�ej^[h�Y_hYb[�e\�\h_[dZi*

A\�j^[�Y^ehki�X[YWc[�W�]hekf�e \�mec[d�m^e�Z_Z�dej^_d]�Xkj�X_Ya[h�WdZ�\_]^j(�_j�

mekbZ�dej�X[�W�^Wffo(�̀ eo\kb�fbWY[�je�X[(�WdZ�A�mekbZ�dej�X[�j^[h[*�Gkh�Yh[[Z�iWoi�_j�Wbb(�

x@Whcedo�\hec�ekh�^[Whji�Wi�m[bb�Wi�le_Y[i*y�L^[h[�Wh[�mWoi�e\�̂ [Wh_d]�f[efb[{i�

YedY[hdi�_\ �j^[o�Wh[�dej�Yec\ehjWXb[�le_Y_d]�j^[c*�O[�^Wl[�W�f[hied�m^e�WYji�Wi�W�b_W_ied�

X[jm[[d�j^[�Y^ehki�c[cX[hi�WdZ�j^[�XeWhZ*�L^[�YedY[hd�YWd�X[�^WdZb[Z�Wdedocekibo*�

<[f[dZ_d]�ed�j^[�YedY[hd(�j^_d]i�cWo�eh�cWo�dej�X[�Y^Wd][Z(�Xkj�Wj�b[Wij�j^[�_dZ_l_ZkWb�

ademi�_j�^Wi�X[[d�Z_iYkii[Z�WdZ�Yedi_Z[h[Z*

A�adem�_\ �m[�^WZd{j�Yedj_dk[Z�je�]hem(�je�WY^_[l[(�WdZ�je�^Wl[�\kd�Ze_d]�_j(�A�

mekbZd{j�X[�j^[h[�jeZWo*�L^[�cW`eh_jo�e \�ekh�c[cX[hi^_f�_i�Z[Z_YWj[Z�je�j^[�Y^ehki�WdZ�

]e[i�j^[�[njhW�c_b[�je�^[bf�ki�c[[j�ekh�]eWbi*�L^[h[�i[[ci�je�X[�Wd�WkhW�j^Wj�[dl[bef[i�

j^_i�]hekf�e\�mec[d*�O_j^ekj�if[bb_d]�_j�ekj�je�d[m�f[efb[�j^Wj�̀ e_d(�j^[�\[[b_d]�_i�j^[h[*
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O[�jho�je�xmWba�j^[�jWbay�WdZ�i[j�j^[�[nWcfb[�e \�Yeef[hWj_ed�Xo�Z[cedijhWj_d]�j^Wj�[WY^�

f[hied{i�Yedjh_Xkj_ed�_i�lWbk[Z*

Gl[h�j^[�o[Whi�j^[h[�^Wl[�X[[d�l[ho�\[m�Yed\b_Yji*�:[YWki[�m[�Wh[�W�]hekf�j^Wj�

WY^_[l[i�j^hek]^�meha(�m[�Ze�dej�^Wl[�j_c[�\eh�]eii_f(�Yb_gk[i(�WdZ�f[jj_d[ii*�O[�meha�

Wj�iec[j^_d](�WYYecfb_i^�_j(�WdZ�j^[d�[nf[h_[dY[�j^[�̀ eo�_d�_j*� A\�j^[i[�d[]Wj_l[�j^_d]i�

[n_ij(�A�Wc�dej�WmWh[�e \�j^[c*�A�Wc�l[ho�fhekZ�e\�̂ em�j^_i�Y^ehki�Yecckd_YWj[i*�:[YWki[�

j^[h[�Wh[�Wl[dk[i�\eh�f[efb[�je�jWa[(�Wdo�fej[dj_Wb�Yed\b_Yji�Wh[�kikWbbo�Z[Wbj�m_j^�gk_Yabo�

WdZ�[\\[Yj_l[bo*�Gd[�Yed\b_Yj�j^Wj�Z_Z�[iYWbWj[�^Wff[d[Z�W�\[m�o[Whi�W]e�WdZ�YWc[�\hec�

d[]Wj_l_jo�\hec�ed[�e \�j^[�c[cX[hi*

F[]Wj_l_jo�_i�b_a[�W�cWb_]dWdYo�_d�W�]hekf�b_a[�j^_i*�Aj�ijefi�oek�\hec�]_l_d]�

oekhi[b\�je�j^[�ied]�WdZ�je�j^[�f[h\ehcWdY[*�A\�oek�^Wl[�W�f[hied�ed�j^[�h_i[hi�m^e�_i�

d[]Wj_l[�eh�meha_d]�W]W_dij�oek�_d�Wdo�mWo�\eh�m^Wj[l[h�h[Wied(�_j�_i�l[ho�Z_\\_Ykbj�\eh�j^[�

f[hied�ekj�\hedj*�Fed[�e\�ki�^Wl[�ekh�H^*<*� _d�j^_i*�O[�jWa[�j^[�jhW_d_d]�9L]XZYd%� :YN'�

]_l[i�ki�WdZ�m[�jho�je�]_l[�_j�XWYa�je�j^[�Y^ehki�Wi�X[ij�m[�YWd*�O[�Ze�j^_i�ie�j^Wj�j^[�

Y^ehki�c[cX[hi�m_bb�X[Yec[�[ZkYWj[Z�WdZ�j^[d�WXb[�je�]_l[�XWYa*�Aj�X[Yec[i�Wbceij�W�

c[djeh_d]�fheY[ii*

O^[d�j^_i�fWhj_YkbWh�i_jkWj_ed�X[YWc[�h[]kbWhbo�Z_ihkfj_l[�\eh�j^[�Y^ehki�WdZ�l[ho�

^WhZ�WdZ�ijh[ii\kb�\eh�c[(�-�h[gk[ij[Z�Wii_ijWdY[�\hec�j^[�XeWhZ�e\�Z_h[Yjehi*�L^[o�m[h[�

[nY[bb[dj�WdZ�^WdZb[Z�j^[�i_jkWj_ed�YWbcbo�WdZ�[\\[Yj_l[bo*�A�fkj�co�\W_j^�_d�j^[c*�L^[�

c[cX[h�mWi�jh[Wj[Z�\W_hbo�WdZ�]_l[d�iec[�efj_edi(�^em[l[h�i^[�Y^ei[�dej�je�\ebbem�

j^hek]^�WdZ�b[\j�j^[�Y^ehki*
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@Whcedo�fhel_Z[i�cWdo�jhW_d_d]�i[ii_edi�\eh�Z_h[Yjehi�WdZ�Yed\b_Yj�_i�W�jef_Y�j^Wj�

kikWbbo�ikh\WY[i�WdZ�_i�Z_iYkii[Z�Wj�b[d]j^*� A�\[[b�bkYao�j^Wj�ekh�Y^ehki�i[[ci�je�X[�ie�

WYY[fj_d]�e \�[WY^�ej^[h{i�Z_\\[h[dY[i�WdZ�f[hiedWb_j_[i*� H[h^Wfi�j^_i�_i�fWhj�e \�ekh�

cWh_j_c[�Ykbjkh[*

Ad�j^[�̀ kZ]_d]�fhe]hWc�A�^Wl[�^WZ�Yed\b_Yji(�Xej^�_dj[hdWb�WdZ�m_j^�ej^[hi(�m^[d�A�

\[bj�co�jhW_d_d]�mWi�bWYa_d]*�L_c[�mWi�]e_d]�ed�WdZ�A�mWid{j�][jj_d]�j^[�jhW_d_d]�A�d[[Z[Z�

je�ik_j�j^[�f[efb[�m^e�m[h[�ikffei[Z�je�Y[hj_\o�c[*�A�\[bj�beij�WdZ�d[]b[Yj[Z�WdZ�A�^WZ�je�

Y^Wbb[d][�j^[c�je�fWo�W�b_jjb[�ceh[�Wjj[dj_ed�je�co�d[[Zi*�9\j[h�i[l[hWb�[)cW_bi�WdZ�

Yedl[hiWj_edi(�A�Wc�][jj_d]�j^[�ikffehj�h[ikbji�A�d[[Z�je�ikYY[[Z�_d�j^[�fhe]hWc*�A�Wc�dem�

_d�co�\ekhj^�o[Wh*�Aj�jWa[i�W�bej�e\�co�j_c[�Wj�^ec[�ed�j^[�Adj[hd[j�m_j^�co�jhW_d_d]�

f[efb[(�Ze_d]�Wii_]dc[dji(�WdZ�jhWl[b_d]*� A{c�[nf[Yj[Z�je�YeWY^�Wdom^[h[�A�Wc�Wia[Z(�ie�

-�jhWl[b�j^hek]^ekj�j^[�cWh_j_c[i�je�YeWY^*� -�j^ehek]^bo�[d`eo�meha_d]�m_j^�j^[i[�

Y^ehki[i�WdZ�gkWhj[ji*�Aj{i�W�mWo�\eh�c[�je�]_l[�XWYa*

A�Ze�dej�Yedi_Z[h�m^Wj�A�Ze�_d�9L]XZYd%� :YN'� je�X[�W�b[_ikh[�WYj_l_jo*�Lm[djo�o[Whi�

W]e�_j�ijWhj[Z�ekj�Wi�b[_ikh[7�iec[j^_d]�̀ eo\kb(�iec[j^_d]�A�YekbZ�bel[(�̀ kij�h[bWnWj_ed(�ed[�

d_]^j�W�m[[a*�:kj�dem(�ie�ckY^�e \�co�j_c[�_i�]_l[d�je�_j)�)\hec�b[Whd_d]�cki_Y�WdZ�

f[h\ehc_d]�Wi�W�Y^eci�c[cX[h�je�j[WY^_d]�WdZ�Z_h[Yj_d]�cki_Y�Wi�Wd�Wii_ijWdj�Z_h[Yjeh(�je�

YeWY^_d]�j^[�fh[i[djWj_ed�YWj[]eho�WdZ�Z[l[bef_d]�f[h\ehcWdY[�fbWdi(�je�ijkZo_d](�

jhWl[b_d]�je�YeWY^(�jhWl[b_d]�je�fhWYj_Y[�̀ kZ][(�je�Ze_d]�Wii_]dc[dji�\eh�j^[�̀ kZ]_d]�

fhe]hWc(�je�\kdZhW_i_d]*� L^_i�^Wi�jkhd[Z�\hec�b[_ikh[�je�W�bWXekh�e \�bel[*�L^Wj�_i�j^[�edbo�

mWo�A�YWd�Z[iYh_X[�_j*�9�bWXekh�e \�bel[�Ze[id{j�Zh_l[�f[efb[�WmWo�� A{c�_dje�_j�kf�je�co
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--,

d[Ya*�H[efb[�_d�j^[�Y^eci�Zed{j�^Wl[�je�][j�Wi�_dlebl[Z�Wi�A�^Wl[*� A�cWZ[�j^[i[�Y^e_Y[i�

WdZ�WYY[fj[Z�j^[i[�Y^Wbb[d][i*

O_j^ekj�X[_d]�WmWh[�e \�_j(�j^[h[�_i�Z[\_d_j[bo�W�j^[hWf[kj_Y�X[d[\_j�je�X[bed]_d]�je�

j^_i�]hekf*�Ad�j^[�X[]_dd_d]�A�̀ e_d[Z�je�fkj�̀ eo�WdZ�je�^Wl[�iec[j^_d]�fei_j_l[�_d�co�b_\[*�A�

d[[Z[Z�je�Ybei[�Zeehi(�ef[d�d[m�ed[i�WdZ�je�jWa[�co�c_dZ�e\\�iec[�e\�j^[�j^_d]i�j^Wj�^WZ�

cWZ[�c[�Wd]ho*�Ad�j^Wj�mWo(� _j�mWi�l[ho�j^[hWf[kj_Y�� A�Z_Zd{j�Zm[bb�eh�jWba�WXekj�j^[�fWij�

WdZ�A�beea[Z�\ehmWhZ�je�j^_da_d]�WXekj�WdZ�Ze_d]�m^Wj�d[[Z[Z�je�X[�Zed[�je�Yedjh_Xkj[�Wi�

W�c[cX[h*�A�j^_da�j^_i�^Wi�X[[d�j^[�mWo�\eh�cWdo�e\�j^[�c[cX[hi*�L^[o�^Wl[�̀ e_d[Z�

X[YWki[�j^[o�d[[Z[Z�iec[j^_d]�Z_\\[h[dj�_d�j^[_h�b_l[i*

O^Wj�]Wl[�c[�j^Wj�j^[hWf[kj_Y�X[d[\_j�mWi�fkh[bo�j^[�̀ eo�e\�i_d]_d]��GdY[�A�Wc�

_dje�_j(�_j�_i�_cfeii_Xb[�je�j^_da�e\�Wdoj^_d]�[bi[�� L^[h[�m[h[�d_]^ji�m^[d�A�Z_Z�dej�\[[b�

b_a[�]e_d]�je�h[^[WhiWb7�Xkj�j^[�c_dkj[�m[�ijWhj[Z�i_d]_d](�Wbb�\[[b_d]i�e\�xA�Zed{j�j^_da�A{bb�

Xej^[h�]e_d]�jed_]^j(y�Wh[�]ed[*�A�mWi�fWhj�e \�Yh[Wj_d]�iec[j^_d]�X[Wkj_\kb�WdZ�_j�^[bf[Z�

Xk_bZ�co�i[b\�[ij[[c*�LWa_d]�ed�j^[i[�Y^Wbb[d][i�WdZ�X[_d]�WXb[�je�WY^_[l[�co�]eWbi�^Wl[�

[b[lWj[Z�co�i[b\)[ij[[c�WdZ�Yed\_Z[dY[*

Oeha_d]�m_j^�/,�je�0,�mec[d�[l[ho�m[[a�jWa[i�W�bej�e \�fWj_[dY[*�A�Z_Zd{j�j^_da�A�

mWi�W�fWj_[dj�f[hied(�Xkj�A�\ekdZ�ekj�A�mWi*�O^[d�_j�Yec[i�je�j[WY^_d]�Y^eh[e]hWf^o(�oek�

^Wl[�je�jWa[�_dje�Yedi_Z[hWj_ed�j^[�f[hied�m^e�^Wi�W�bej�e \�Z_\\_Ykbjo�cel_d]�WdZ�[cej_d]�

WdZ�Z[l[bef�W�fbWd�j^Wj�m_bb�_dYbkZ[�j^[c�WdZ�X[�Yec\ehjWXb[�\eh�j^[c*�L^Wj�jWa[i�W�bej�e\�

j^_da_d]�WdZ�^ec[�meha*�Qek�adem�j^[�[dZ�fheZkYj�oek�mWdj�je�i[[(�WdZ�oek�]e�j^hek]^�

j^[�ij[fi�je�WY^_[l[�_j*�Qek�j[WY^�j^[�Y^eh[e]hWf^o�ki_d]�bWd]kW][�WdZ�cel[c[dj�j^Wj
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A b b

j^[o�YWd�kdZ[hijWdZ�WdZ�Ze*�A�^WZ�]h[Wj�bkYa�m_j^�j^Wj�X[YWki[�A�mWi�WXb[�je�Z[cedijhWj[�

m^Wj�A�mWdj[Z*�H[h^Wfi�j^Wj�_i�W�dWjkhWb�jWb[dj�A�Z_Zd{j�adem�A�^WZ�Xkj�j^Wj�A�Z[l[bef[Z*

L^[h[�Wh[�Wbb�Z_\\[h[dj�a_dZi�e \�b[Whd[hi�WdZ�b[Whd_d]�ijob[i�ed�j^[�h_i[hi*�A�Zed{j�

adem�^em�A�b[Whd[Z�je�meha�m_j^�j^[c�eh�je�WZ`kij�co�ijob[*�A�̀ kij�ad[m�j^Wj�j^[h[�m[h[�

iec[�f[efb[�m^e�f_Ya[Z�j^_d]i�kf�h_]^j�WmWo�WdZ�ej^[hi�j^Wj�d[[Z[Z�W�Z_\\[h[dj�

WffheWY^*� A�Zed{j�j^_da�m[�^Wl[�[l[h�^WZ�W�c[cX[h�m^e�YekbZ�dej�]hWif�W�YedY[fj�_\ �_j�

mWi�[nfbW_d[Z�je�^[h�_d�W�mWo�i^[�[ekbZ�kdZ[hijWdZ*

=ZkYWj_ed�_i�ikY^�Wd�_cfehjWdj�fWhj�e\�m^Wj�j^_i�eh]Wd_pWj_ed�Ze[i�j^Wj�m[�^Wl[�je�

e\\[h�_j�_d�Z_\\[h[dj�mWoi�WdZ�Wj�Z_\\[h[dj�b[l[bi�e \�Yecfb[n_jo*�9j�@Whcedo�AdY*{i�

[ZkYWj_edWb�[l[dji(�YbWii[i�Wh[�e\\[h[Z�ed�lWh_eki�jef_Yi�\eh�X[]_dd[hi(�_dj[hc[Z_Wj[(�WdZ�

WZlWdY[Z�b[l[bi*�Ad�Y^ehki(�ekh�leYWb�j[Wc�c[cX[hi�Yec[�\hec�Z_\\[h[dj�XWYa]hekdZi�

WdZ�[WY^�^Wi�^[h�emd�j[WY^_d]�ijob[*�9�l_ikWb�f[hied�c_]^j�iWo(�xL^_da�e\�jWa_d]�oekh�

Xh[Wj^�Wi�Xh[Wj^_d]�j^hek]^�oekh�X[bbo�Xkjjed�y�9�leYWb�b[WZ[h�m^e�b_a[i�je�adem�m^o�i^[�

_i�Ze_d]�W�fWhj_YkbWh�leYWb�[n[hY_i[�_i�ceh[�b_a[bo�je�[nfbW_d�j^[�h[Wied�je�j^[�Y^ehki*�

EWdo�e\�ekh�c[cX[hi�mWdj�je�b[Whd�Wi�ckY^�Wi�j^[o�YWd�WXekj�[l[hoj^_d](�WdZ�j^[h[�Wh[�

j^ei[�j^Wj�d[[Z�je�kdZ[hijWdZ�^em�W�if[Y_\_Y�WYj_l_jo�h[bWj[i�je�j^[_h�emd�f[hiedWb�]eWbi�Wi�

m[bb�Wi�je�j^[�]eWbi�e \�j^[�Y^ehki*�L^[h[�Wh[�Wbie�f[efb[�m^e�d[[Z�je�^Wl[�W�bej�e \�lWh_[jo�

X[YWki[�j^[o�][j�Xeh[Z�[Wi_bo*�O[�jho�je�c[[j�j^[�cWdo�d[[Zi�e \�j^[�c[cX[hi*

=ZkYWj_ed�[cfem[hi�ekh�c[cX[hi�je�jWa[�Yedjheb�e \�ekh�emd�cki_YWb�

Yedjh_Xkj_ed*�Aj�[gkWb_p[i�ki�m_j^�ej^[h�c[cX[hi�e \�j^[�eh]Wd_pWj_ed*�O[�X[Yec[�x[gkWby�

WdZ�\[[b�X[jj[h�WXekj�ekhi[bl[i�ed�j^[�h_i[hi*�L^Wj(� _d�_ji[b\(� _i�[cfem[hc[dj*�Q[Whi�W]e�A
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ki[Z�je�_dl_j[�j^[�d[m�c[cX[hi�je�co�^eki[�ed�W�KWjkhZWo�cehd_d]�\eh�XWi_Y�

Y^eh[e]hWf^o*�O[�mekbZ�^Wl[�Ye\\[[�WdZ�Yeea_[i�j^[d�m[�mekbZ�cel[�XWYa�j^[�\khd_jkh[�

WdZ�fhWYj_Y[�XWi_Y�Y^eh[e]hWf^o�cel[i*�L^[o�mekbZ�\[[b�ie�ckY^�X[jj[h�W\j[h�X[YWki[�

j^[o�YekbZ�dej�[d`eo�j^[�i_d]_d]�[nf[h_[dY[�ceh[*

A\�A�^WZ�dej�X[[d�_dlebl[Z�m_j^�j^[�Y^ehki(�A�Zed{j�adem�^em�A�mekbZ�^Wl[�\_bb[Z�

co�c_dZ�WdZ�co�ZWoi*�A{c�ikh[�A�mekbZ�^Wl[�]ejj[d�_dje�ej^[h�j^_d]i(�Xkj�A�YWd{j�_cW]_d[�

Wdoj^_d]�[bi[�Wi�\kb\_bb_d]*� A�Wbie�X[b_[l[�_j�^Wi�a[fj�c[�^[Wbj^o*�O^[d�oek�^Wl[�Wd�

_dj[h[ij�b_a[�j^_i�oek�jWa[�l[ho�b_jjb[�j_c[�je�mehho�WXekj�WY^[i�WdZ�fW_di*�Aj�^[bfi�c[�

cW_djW_d�W�fei_j_l[�Wjj_jkZ[�WdZ�A�Zed{j�^Wl[�j_c[�je�i_j�WhekdZ�WdZ�][j�Zemd�ed�coi[b\*� A\�

A�Wc�]e_d]�je�Ze�Wbb�e\�j^[i[�j^_d]i�_d�j^[�eh]Wd_pWj_ed(�A�^Wl[�je�ijWo�^[Wbj^o*

Ad�j^[�]heY[ho�ijeh[�ed[�ZWo(�W�mecWd�iW_Z�je�c[(�xEWc[o��Qek�XWhX[hi^eff[hi�

Wh[�WbmWoi�ie�kf�y�K^[�_i�h_]^j*�O[�^Wl[�b[Whd[Z�je�X[�Wd_cWj[Z�WdZ�je�b[j�ekh�\[[b_d]i�

i^em*�9dZ(�m[�Zed{j�i[[c�je�][j�mh_dab[Z�Wi�\Wij�Wi�ej^[h�f[efb[�X[YWki[�m[�Ze�\WY_Wb�

[n[hY_i[i(�fki^�ekh�[o[Xhemi�kf(�WdZ�[nfh[ii�ekhi[bl[i�leYWbbo�WdZ�f^oi_YWbbo*�O[�bel[�

je�][j�Zh[ii[Z�kf�_d�]b_jp(�][j�j^[�^W_h�Wbb�ifWhabo(�][j�j^[�cWa[�kf�ed(�WdZ�][j�ekj�j^[h[�

WdZ�Ze�m^Wj�m[�bel[�je�Ze)�)i_d]�WdZ�[dj[hjW_d��O_j^�m^Wj�ej^[h�mecWd{i�eh]Wd_pWj_ed�

YWd�oek�WYYecfb_i^�j^_i8

CPQWPN_TZY^'�L^[�Y^Wbb[d][i�EWc[o�^Wi�jWa[d�ed�m_j^_d�9L]XZYd%�:YN'� Wh[�l[ho�

_cfh[ii_l[*�L^[�̀ kZ]_d]�fhe]hWc�_i�dej�\eh�j^[�\W_dj�e \ �̂ [Whj*�EWdo�ijWhj�j^[�̀ ekhd[o�WdZ�

\_dZ�_j�jee�Z_\\_Ykbj(�j_c[�Yedikc_d](�eh�[nf[di_l[*�Aj�kikWbbo�jWa[i�X[jm[[d�j^h[[�WdZ�\_l[
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o[Whi�je�Y[hj_\o�Wi�W�̀ kZ][�WdZ�kdj_b�Y[hj_\_YWj_ed(�Wbb�jhWl[b�[nf[di[i�Wh[�Wiikc[Z�Xo�j^[�

[WdZ_ZWj[*�9bj^ek]^�_j�_i�fWhj�e \�9L]XZYd%�:YN'%� _j�^Wi�_ji�emd�i[j�e \�l[ho�Yecfb[n�WdZ�

Yecfh[^[di_l[�]k_Z[b_d[i�kdZ[h�m^_Y^�Wbb�YWdZ_ZWj[i�WdZ�̀ kZ][i�ckij�f[h\ehc*

EWc[o�mWi�ed[�e\�j^[�c[cX[hi�m^e�YWbb[Z�c[�W\j[h�A�h[[[_l[Z�j^[�_d\Wceki�

b[jj[h�e \�Z_iY_fb_d[�ie�cWdo�o[Whi�W]e*�O[�jWba[Z�ed�j^[�f^ed[�\eh�el[h�Wd�^ekh�WdZ�i^[�

jebZ�c[�i[l[hWb�j_c[i�j^Wj�_\ �A�h[i_]d[Z�\hec�j^[�Y^ehki(�_j�mekbZ�X[�W�]h[Wj�beii*�EWc[o�

WdZ�ej^[hi�cWZ[�c[�h[Wb_p[�j^Wj(�m^_b[�A�^WZ�W�bej�je�b[Wc�WXekj�meha_d]�ikYY[ii\kbbo�

m_j^_d�Wd�eh]Wd_pWj_ed(�A�Wbie�^WZ�W�bej�je�e\\[h*

Aj�_i�_dj[h[ij_d]�j^Wj�EWc[o�\[[bi�^[h�ijh[d]j^i�Wh[�dej�m_j^_d�WZc_d_ijhWj_ed*�

H[h^Wfi�i^[�Ze[i�dej�l_[m�j^[�heb[�e \�Y^eci�cWdW][h�eh�i^em�ijW][�cWdW][h�Wi�

WZc_d_ijhWj_l[�\kdYj_edi*�Q[j(�i^[�_i�l[ho�eh]Wd_p[Z(�c[j^eZ_YWb(�WdZ�Ze[i�W�\_d[�̀ eX*�K^[�

_i�l[ho�h[\b[Yj_l[(�feii_Xbo�ceh[�WmWh[�e\�j^[�f[hiedWb�]W_di�e \�fWhj_Y_fWj_ed(�WdZ�\eh�j^Wj�

h[Wied�i^[�cWo�ZemdfbWo�j^[�cWdW][h_Wb�heb[�WdZ�j^[�WiieY_Wj[Z�iWj_i\WYj_ed*�K^[�i[[ci�

ceh[�_dj[h[ij[Z�_d�]hekdZ_d]�j^[�[nf[h_[dY[�_d�j^[�Z[l[befc[dj�e\�_Z[dj_jo*
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?L_L^SL Ù�D_Z]d

:Y_]ZO`N_TZY'�FWjWi^W�cel[i�m_j^�[d[h]o�WdZ�fkhfei[�WdZ�WbmWoi�^Wi�W�b_ij�e\�

j^_d]i�je�Ze*� K^[�_i�W�mecWd�e \�Yebekh\kb�YedjhWiji*�9i�W�h[Wb�[ijWj[�W][dj(�i^[�WbmWoi�

beeai�l[ho�fhe\[ii_edWb�WdZ�[l[d�^[h�i^ehj(�ZWha�^W_h�Ykj�ik_ji�j^_i�_cW][*�Q[j(�i^[�j[dZi�

je�xif[Wa�m_j^�^[h�^WdZiy�WdZ�m^[d�i^[�j[bbi�W�ijeho�eh�W�̀ ea[(�^[h�\bWcXeoWdj�][ijkh[i�

WZZ�je�j^[�^kcekh�eh�]hWdZ[kh�e\�j^[�oWc*�K^[�YWd�fWhj_Y_fWj[�jejWbbo�_d�W�i[h_eki�

Yedl[hiWj_ed�WdZ�j^[d�\_dZ�iec[j^_d]�^kceheki�j^Wj�b_]^j[di�j^[�Z_iYkii_ed�Wj�̀ kij�j^[�

h_]^j�j_c[*�9bj^ek]^�i^[�Ze[i�dej�if[Wa�m_j^�W�>h[dY^�WYY[dj(�i^[�m_bb�e\j[d�WZZ�Wd�

WYY[dj�eh�W�>h[dY^�f^hWi[�je�[nfh[ii�^[hi[b\�ceh[�\kbbo*

FWjWi^W�_i�Wbie�W�a_dZ�f[hied�m_j^�ijhed]�if_h_jkWb�X[b_[\i*� K^[�_i�W�dkhjkh[h�WdZ�W�

?eeZ�KWcWh_jWd*�A\�oek�d[[Z�^[h�^[bf(�i^[�m_bb�Ze�Wdoj^_d]�\eh�oek*�O^_b[�A�WZc_h[�^[h�

\eh�j^_i(�-�j^_da�_j�Wbie�el[hm^[bci�^[h�m_j^�Zkjo(�WdZ�_j�_i�e\j[d�Z_\\_Ykbj�\eh�^[h�je�iWo�

xde*y�L^[h[�^Wl[�X[[d�j_c[i�_d�j^[�Y^ehki�m^[d�i^[�mekbZ�lebkdj[[h�je�jWa[�ed�o[j�

Wdej^[h�jWia(�WdZ�m[�mekbZ�^Wl[�je�iWo(�xFWjWi^W(�oek�Zed{j�d[[Z�je�Ze�j^Wj7�oek�^Wl[�

[dek]^�ed�oekh�fbWj[*y�A�j^_da�i^[�\[[bi�i^[�i^ekbZ�lebkdj[[h�Xkj�_i�h[b_[l[Z�m^[d�i^[�

ademi�_j�YWd�X[�^WdZb[Z�Xo�ej^[hi*

Gl[h�j^[�o[Whi�i^[�^Wi�Z[l[bef[Z�j^[�i[b\)Yed\_Z[dY[�je�Z[Wb�m_j^�W�YWh[[h�Y^Wd][�

WdZ�\Wc_bo�Y^Wbb[d][i*�FWjWi^W{i�i[di[�e \ �̂ kcekh�WdZ�ijeho�j[bb_d]�^Wi�]ejj[d�^[h�j^hek]^�

cWdo�Z_\\_Ykbj�\Wc_bo�Y_hYkcijWdY[i*� K^[�YWd�cWa[�oek�bWk]^�Wj�j^[�ceij�Z_\\_Ykbj�

i_jkWj_edi�i^[�^Wi�[nf[h_[dY[Z*�O^[d�oek�j^_da�j^[h[�_i�de�b_]^j�i_Z[�je�W�i_jkWj_ed(�

iec[^em�FWjWi^W�m_bb�\_dZ�_j*�O^[d�i^[�j[bbi�j^[i[�ijeh_[i(�m[�j^_da�j^Wj�_j�_i�_cfeii_Xb[�

\eh�ie�cWdo�j^_d]i�je�^Wff[d�je�ed[�f[hied�� K^[�i[[ci�je�X[�_d�j^[�mhed]�fbWY[�Wj�j^[

9CLNKBQACB�SGPF� LCNIGOOGKJ�KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



--1

mhed]�j_c[�ie�e\j[d*�O[�^Wl[�[dYekhW][Z�^[h�je�mh_j[�^[h�ijeh_[i�ie�j^Wj�ej^[hi�cWo�b[Wc�

\hec�^[h�[nf[h_[dY[i(�^[h�^kcekh(�WdZ�^[h�if_h_jkWb�f[hif[Yj_l[*

FWjWi^W�i^Wh[i�^[h�if_h_jkWb�i_Z[�_d�cWdo�mWoi(�Xkj�j^[�ceij�i_]d_\_YWdj�je�c[�_i�

j^hek]^�^[h�i_d]_d]*� K^[�_i�W�iebe_ij*�@[h�le_Y[�_i�h_Y^�WdZ�h[iedWdj�WdZ�_\�oek�Ybei[�oekh�

[o[i(�oek�YWd�][j�beij�_d�j^[�\[[b_d]i�_j�m_bb�][d[hWj[�_d�oek*�-�j^_da�i^[�_i�ceij�Wj�^ec[�

i_d]_d]�ied]i�m_j^�W�if_h_jkWb�c[iiW][*�DWij�o[Wh�A�m[dj�je�W�YedY[hj�m^[h[�i^[�WdZ�^[h�

]eif[b�]hekf�m[h[�f[h\ehc_d]*�-�Ze�dej�Yedi_Z[h�coi[b\�W�h[b_]_eki�f[hied(�Xkj�A�^Wl[�je�

iWo�j^Wj�j^[_h�f[h\ehcWdY[�mWi�jcbo�cel_d]*

FWjWi^W�i^Wh[Z�^[h�ijeho�m_j^�c[�j^hek]^�̀ ekhdWb�mh_j_d]�WdZ�Wd�_dj[hl_[m*�L^[�

\ebbem_d]�_i�FWjWi^W{i�ijeho*

>_hij(�EWh]Wh[j�[dYekhW][Z�WdZ�YW`eb[Z�c[�je�̀ e_d�ekh�Yecckd_jo�Y^khY^�Y^e_h*�

L^[d(�i^[�_di_ij[Z�j^Wj�A�]e�m_j^�^[h�je�W�fheif[Yj_l[�c[cX[h�d_]^j�\eh�j^[�2_WLY_TN�

DZ`YO^'� K^[�ckij�^Wl[�ademd�j^Wj�-�d[[Z[Z�iec[j^_d]�_d�co�b_\[�j^Wj�-�YekbZd{j�i[[�\eh�

coi[b\*

EWh]Wh[j�^WZ�X[[d�W�c[cX[h�e\�j^[�K2_WLY_TN�DZ`YO^!� \eh�W�Xh_[\�f[h_eZ�_d�_ji�l[ho�

[Whbo�ZWoi*�A{c�dej�ikh[�m^o�i^[�b[\j�Xkj�_d�j^[�\Wbb�e\�-543(�i^[�h[Y[_l[Z�W�YWbb�\hec�ed[�

e\�j^[�c[cX[hi�b[jj_d]�^[h�adem�j^[o�m[h[�^ebZ_d]�W�fheif[Yj_l[�c[cX[h�d_]^j�WdZ�

fh[l_eki�c[cX[hi�m[h[�_dl_j[Z�WdZ�[dYekhW][Z�je�jWa[�W�\h_[dZ�m_j^�j^[c*�EWh]Wh[j�

_dl_j[Z�c[�WdZ(�Wbj^ek]^�A�mWid{j�ikh[�j^_i�mWi�j^[�a_dZ�e \�cki_Y�A�mekbZ�[d`eo(�i^[�mWi�

WZWcWdj�j^Wj�-�]e�m_j^�^[h(�WdZ�-�W]h[[Z*
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A�mWi�[njh[c[bo�i^o�XWYa�j^[d�WdZ�\hWdabo(�mWi�j[hh_\_[Z�]e_d]�_dje�j^[�h[^[WhiWb�

j^Wj�\_hij�d_]^j*�-�mWid{j�ikh[�m^Wj�je�[nf[Yj*�EWh]Wh[j�^WZ�gk_j[�W�bej�e \�\ehcWb�cki_YWb�

jhW_d_d]�WdZ�A�^WZ�WXiebkj[bo�ded[(�ie�A�\[bj�W�b_jjb[�_dj_c_ZWj[Z�Xo�j^[�m^eb[�j^_d]*�

9bj^ek]^�A�iWd]�Wi�W�Y^_bZ�_d�ekh�iY^eeb�Y^e_h(�A�d[l[h�b[Whd[Z�je�h[WZ�cki_Y*�Gkh�Z_h[Yjeh(�

W�i_ij[h�\hec�j^[�iY^eeb(�YekbZ�dej�h[WZ�cki_Y�[_j^[h(�Xkj�i^[�jWk]^j�ki�^em�je�i_d]�_d�

j^h[[)fWhj�^Whcedo��L^[�bel[�e \�i_d]_d]�WdZ�[if[Y_Wbbo�^Whcedo�X[YWc[�_cfehjWdj�je�c[�

[l[d�j^ek]^�A�Z_Z�dej�i_d]�\hec�j^[�j_c[�A�\_d_i^[Z�?hWZ[�K_n�kdj_b�A�̀ e_d[Z�j^[�Y^khY^�

Y^e_h*

O[�Whh_l[Z�l[ho�[Whbo�Wj�j^[�iY^eeb�m^[h[�j^[�Y^ehki�fhWYj_Y[Z�ie�m[�mekbZ�][j�

]eeZ�i[Wji*�L^[h[�m[h[�edbo�WXekj�i[l[d�eh�[_]^j�e \�ki�_d�j^[�WkZ_[dY[(�WdZ�A�medZ[h[Z�

m^[h[�j^[�Y^ehki�mWi*�KkZZ[dbo(�\hec�X[^_dZ�j^[�YkhjW_di(�j^[�Y^ehki�\_b[Z�edje�j^[�ijW][*�

L^[�bWij�f[hied�je�[dj[h�mWi�Feh[[d(�j^[�Z_h[Yjeh*� K^[�ifea[�W�\[m�mehZi�e\�m[bYec[�WdZ�

j^[d�jkhd[Z�je�j^[�Y^ehki*�L^[o�X[]Wd�j^[_h�\_hij�ied]*�A�mWi�^eea[Z�\hec�j^Wj�cec[dj�ed��

A�^WZ�d[l[h�^[WhZ�ikY^�xj_]^jy�^Whced_[i�X[\eh[*�L^[�^W_h�ed�j^[�dWf[�e\�co�d[Ya�hei[�� A�

mWi�l[ho�_cfh[ii[Z�Xo�j^[�Wcekdj�e\�fWii_ed�WdZ�Yedl_Yj_ed�Z[cedijhWj[Z�Xo�j^[i[�

mec[d(�[if[Y_Wbbo�i_dY[�j^[h[�m[h[�ie�\[m�e\�ki�_d�j^[�WkZ_[dY[*� A�j^ek]^j�je�coi[b\(�xA�

mWdj�iec[�e\�j^_i�y

9j�j^Wj�fe_dj�_d�co�b_\[(�A�^WZ�d[l[h�Zed[�Wdoj^_d]�\eh�c[�WdZ�c[�Wbed[*�A�meha[Z�

\kbb)j_c[(�mWi�W�cej^[h�e \�j^h[[�oekd]�Y^_bZh[d(�WdZ�Wi�_i�jof_YWb�e \�ceij�meha_d]�

cej^[hi�m_j^�a_Zi(�A�mWi�ijh[ii[Z)ekj*� A�j^ek]^j�_j�mWi�\_dWbbo�j_c[�j^Wj�A�Z_Z�iec[j^_d]�

\eh�c[(�Wbed[(�ekji_Z[�e \�j^[�\Wc_bo�Y_hYb[*�Eo�^kiXWdZ�^WZ�^_i�ekj_d]i(�_dYbkZ_d]�cWdo
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a_dZi�e \�ifehji�WYj_l_j_[i(�WdZ�beji�e \�ieY_Wb�j_c[�m_j^�^_i� \h_[dZi*�Fem�_j�mWi�co�jkc(�ie�

e\\�A�m[dj*

A�^Wl[�je�iWo�j^Wj�co�^kiXWdZ�mWi�dej�Wj�Wbb�ikffehj_l[�m^[d�-�\_hij�̀ e_d[Z�j^[�

Y^ehki*� A�Zed{j�adem�_\ �_j�mWi�̀ [Wbekio�eh�h[i[djc[dj�\eh�j^[�j_c[�^[�^WZ�je�if[dZ(�Wi�^[�

mekbZ�iWo(�xXWXoi_jj_d]y�j^[�a_Zi*�A�ki[Z�je�\[[b�gk_j[�h[i[dj\kb�coi[b\�m^[d�^[�mekbZ�X[�

fkj�kf�W�\kii)� )W\j[h�Wbb(�\eh�j^[�\_hij� -0�o[Whi�e \�ekh�cWhh_W][(�A�^WZ�Zed[�dej^_d]�Xkj�meha�

WdZ�jWa[�YWh[�e \�j^[�Y^_bZh[d�WdZ�^ec[*�A�d[l[h�Yedi_Z[h[Z�_j�co�Zkjo�eh�xXWXoi_jj_d]y)�)�

_j{i�̀ kij�m^Wj�oek�Z_Z�Wi�W�fWh[dj*�=l[d�m_j^�j^[�]k_bjo�\[[b_d]i(�A�ijkYa�je�co�]kdi�WdZ�

mekbZ�dej�XWYa�Zemd�m_j^�co�Yedl_Yj_ed�e \ �Ze_d]�iec[j^_d]�\eh�coi[b\*

A�j^_da�X[bed]_d]�je�j^_i�eh]Wd_pWj_ed�^[bf[Z�c[�Wle_Z�iec[�e\�j^[�f_j\Wbbi�j^Wj�A�

^Wl[�i[[d�_d�iec[�e\�co�Ybei[�h[bWj_edi^_fi*�Aj�_i�[Wio�je�X[Yec[�W�cWhjoh�_\�oek�Zed{j�

^Wl[�_dj[h[iji�ekji_Z[�j^[�^ec[�j^Wj�jWa[�oekh�c_dZ�e\\�oekh�emd�fheXb[ci�WdZ�_iik[i*�

K_d]_d]�^Wi�]_l[d�c[�ceh[�j^_d]i�je�jWba(�WXekj�m_j^�\Wc_bo�WdZ�\h_[dZi(�WdZ�Y[hjW_dbo�A�

^Wl[�cWdo�j^_d]i�je�j^_da�WXekj*�Aj�^Wi�]_l[d�c[�W�h[Wied�je�][j�ekj�e \�j^[�^eki[�WdZ�je�

Ze�j^_d]i�\eh�coi[b\�WdZ�\eh�ej^[hi*�A�ij_bb�\[[b�]k_bj(�WdZ�A�adem�-�Yedj_dk[�je�jWa[�ed�ceh[�

j^Wd�Wd�[gkWb� i^Wh[�e\�j^[�^eki[^ebZ�Zkj_[i(�Xkj�-�^Wl[�X[Yec[�ckY^�X[jj[h�Wj�^WdZ_d]�co�

^kiXWdZ�j^[�Z_i^�jem[b*

L^hek]^ekj�j^[�o[Whi(�^[�^Wi�X[Yec[(� _j�_i�\kddo�je�iWo(�co�X_]][ij�ikffehj[h*�G\�

Yekhi[(�_j{i�ckY^�[Wi_[h�Wi�j^[�Y^_bZh[d�^Wl[�]hemd�WdZ�Wh[�ceh[�i[b\)ik\\_Y_[dj*�Fem�^[�

d[l[h�c_ii[i�ekh�i^emi�WdZ�_i�WbmWoi�mW_j_d]�Xo�j^[�f^ed[�m^[d�m[�Wh[�WmWo�Wj�W�

Yecf[j_j_ed�je�i[[�^em�m[�\Wh[Z�ekj*�-�j^_da�j^[�jkhd_d]�fe_dj�\eh�^_c�mWi�m^[d�A�ijWhj[Z
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gkWhj[jj_d]*�A�X[b_[l[�^[�h[Wb_p[Z�^em�_cfehjWdj�j^_i�mWi�\eh�c[�WdZ�^em�ckY^�A�[d`eo[Z�

_j*�H[h^Wfi�^[�^[WhZ�fei_j_l[�Yecc[dji�\hec�ej^[h�f[efb[�WXekj�^_i�m_\[{i�i_d]_d]�

WX_b_j_[i�WdZ�mWi�i^Wc[Z�_dje�_j*�:kj(�f[h^Wfi�^[�h[Wb_p[Z�A�mWi�]eeZ�Wj�j^_i�WdZ�^[�mWi�

fhekZ�e \�c[*

L^[�Y^_bZh[d�^Wl[�WbmWoi�X[[d�ikffehj_l[(�Xkj�b[j{i�\WY[�_j)�)XWhX[hi^ef�ijob[�e\�

cki_Y�_i�dej�j^[_h�jef�Y^e_Y[��=nY[fj�\eh�co�oekd][ij)�)`kij�jkhd[Z�-5)�)m^e�^Wi�i^emd�

Wd�_dj[h[ij�_d�ed[�ZWo�̀ e_d_d]�j^[�Y^ehki*�O[{bb�i[[��L^_i�iekdZi�[njh[c[bo�i[b\_i^�Xkj�A{c�

dej�ikh[�_\ �A�mWdj�^[h�je�̀ e_d*� A�bel[�^[h�Z[Whbo(�Xkj�j^_i�_i�xcoy�XW]�WdZ�A�d[[Z�j^[�j_c[�

WmWo�\hec�Wbb�e \�j^[c*

<kh_d]�j^[�fWij� -3�o[Whi�A�^Wl[�jWa[d�ed�cWdo�fei_j_edi�_d�j^[�Y^ehki*�>eh�W�i^o�

f[hied(�j^_i�_i�gk_j[�Wd�WYYecfb_i^c[dj*�A�\_hij�X[YWc[�i[Yh[jWho�je�j^[�XeWhZ�eh�Z_h[Yjehi*�

9i�A�^WZ�meha[Z�_d�j^[�WZc_d_ijhWj_l[�ikffehj�\_[bZ�\eh�cWdo�o[Whi(�j^_i�mWi�W�

Yec\ehjWXb[�fei_j_ed�\eh�c[*�L^[d�A�mWi�fh[i_Z[dj�\eh�jme�o[Whi�WdZ�ijWo[Z�ed�j^[�XeWhZ�

e\�Z_h[Yjehi�\eh�j^[�d[nj�jme�o[Whi�Wi�fWij�fh[i_Z[dj*� A�i[hl[Z�ed�W�dkcX[h�e \�eh]Wd_p_d]�

Yecc_jj[[i�\eh�[l[dji�WdZ�i^emi*�=l[djkWbbo�A�jeea�el[h�Wi�Z_h[Yjeh*

9i�Z_h[Yjeh(�_j�_i�l[ho�h[mWhZ_d]�je�meha�m_j^�j^[�Y^ehki�WdZ�je�^[Wh�j^[�ied]i�

Yec[�je][j^[h(�j^[�Y^ehZi�beYa(�WdZ�\[[b�j^[�ied]�jWa[�b_\[*�9bj^ek]^�A�^Wl[�h[Wbbo�[d`eo[Z�

j^_i�heb[(�_j�_i�dem�j_c[�je�jkc�j^[�̀ eX�el[h�je�iec[ed[�[bi[*�A�Wc�j_h[Z�WdZ�A�h[Wbbo�mWdj�

je�h[jkhd�je�j^[�h_i[hi(�je�j^[�]hWii�heeji�e\�m^o�A�̀ e_d[Z*� A�YWc[�\hec�j^[�h_i[hi�WdZ�A�mWdj�

je�]e�XWYa�je�j^[�h_i[hi*
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K_d]_d]�_i�co�^eXXo(�WdZ�_j�_i�Wbie�co�fWii_ed*�9j�\_hij�_j�mWi�Z[\_d_j[bo�W�b[_ikh[�

WYj_l_jo(�Xkj�dem�Wi�Z_h[Yjeh(�A�Yedi_Z[h�_j�meha*�Aj�jWa[i�gk_j[�W�X_j�e \�j_c[�je�fh[fWh[�\eh�

h[^[WhiWbi�WdZ�je�meha�m_j^�Wbb�e\�j^[�Z_\\[h[dj�f[efb[�_d�lWh_eki�ikffehj�heb[i*� Kec[�

[l[d_d]i�j^[h[�_i�ie�ckY^�]e_d]�ed�j^Wj�_j�_i�Z_\\_Ykbj�je�][j�[l[hoj^_d]�A�fbWdd[Z�_dje�j^[�

h[^[WhiWb*�L^[h[�Wh[�j_c[i�m^[d�oek�^Wl[�je�Wjj[dZ�cki_Y�eh�i^em�Yecc_jj[[�c[[j_d]i�

j^Wj�Wh[�^[bZ�[_j^[h�X[\eh[�fhW[j_Y[�eh�ed�Wd�[njhW�d_]^j*

9bj^ek]^�_j�jWa[i�W�bej�e\�j_c[(�j^[h[�^Wl[�X[[d�ie�cWdo�X[d[\_ji�\hec�co�

c[cX[hi^_f�m_j^�j^_i�]hekf*�L^[h[�^Wl[�X[[d�j_c[i�m^[d�co�\Wc_bo�i_jkWj_ed�mWi�

Z_\\_Ykbj�WdZ�Z[cWdZ_d]�\eh�c[*�Aj�mWi�W�Y^Wbb[d][�je�a[[f�co�f[hif[[j_l[�WdZ�je�a[[f�

]e_d]*�Eo�\h_[dZi�_d�j^[�Y^ehki�m[h[�j^[h[�je�b_ij[d�WdZ�ikffehj*�L^[o�YekbZd{j�Y^Wd][�j^[�

j^_d]i�j^Wj�m[h[�^Wff[d_d]�Xkj�j^[o�^[bf[Z�c[�\[[b�X[jj[h(�WdZ�j^[o�b_ij[d[Z*�L^Wj�mWi�

l[ho�_cfehjWdj�je�c[*

:[YWki[�A�YekbZd{j�h[WZ�cki_Y(� _j�jeea�Wm^_b[�je�][j�co�\[[j�kdZ[h�c[*�=l[hoj^_d]�

A�adem�WXekj�cki_Y�A�^Wl[�b[Whd[Z�\hec�j^_i�Y^ehki*�LWa_d]�ed�j^[�lWh_eki�heb[i�h[Wbbo�

\ehY[Z�c[�ekj�e\�co�Xen(�ekj�e \�co�Yec\ehj�ped[(�WdZ�A�Z[l[bef[Z�[dek]^�i[b\)�

Yed\_Z[dY[�j^Wj�A�^Wl[�X[[d�WXb[�je�i_d]�iebei�_d�Y^khY^�WdZ�if[Wa�_d�fkXb_Y*�A�jeea�el[h�

j^[�Z_h[Yjehi^_f�e\�j^[�Y^khY^�Y^e_h�WdZ�\eh�W�dkcX[h�e\�o[Whi�^WZ�Xej^�Z_h[Yj_d]�̀ eXi*�A�

Wbie�^WZ�j^[�i[b\)Yed\_Z[dY[�WdZ�ijh[d]j^�je�h[i_]d�\hec�j^[�Y^khY^�Y^e_h�fei_j_ed�m^[d�A�

\[bj�kdYec\ehjWXb[�m_j^�iec[�j^_d]i�j^Wj�m[h[�jWa_d]�fbWY[�j^Wj�A�YekbZ�dej�Y^Wd][*�

Md\ehjkdWj[bo(�_d�j^Wj�fei_j_ed�A�Z_Z�dej�^Wl[�W�XeWhZ�e \�Z_h[Yjehi�je�ikffehj�c[(�Wi�m[�Ze
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_d�j^[�Y^ehki(�WdZ�A�ijhk]]b[Z�\eh�gk_j[�W�m^_b[�X[\eh[�\_dWbbo�h[i_]d_d]*�GdY[�A�cWZ[�j^[�

Z[Y_i_ed(�-�ad[m�_j�mWi�j^[�h_]^j�ed[�WdZ�^Wl[�d[l[h�h[]h[jj[Z�_j*

LeZWo�-�Wc�_dlebl[Z�m_j^�j^[�Y^khY^�\eh�m[ZZ_d]i�WdZ�\kd[hWb�i[hl_Y[i*�A�if[dZ�

jme�eh�j^h[[�^ekhi�m_j^�[WY^�X[h[Wl[Z�\Wc_bo�Wi�j^[o�fbWd�j^[�\kd[hWb�\eh�j^[_h�bel[Z�ed[*�

Aj�jWa[i�Yed\_Z[dY[(�kdZ[hijWdZ_d](�YecfWii_ed(�WdZ�fWj_[dY[�je�^[bf�j^[i[�\Wc_b_[i�

j^hek]^�j^[i[�Z_\\_Ykbj�j_c[i*� -�Zed{j�j^_da�-�YekbZ�^Wl[�i[hl[Z�ekh�Yed]h[]Wj_ed�b_a[�j^_i�

_\ �-�^WZ�dej�Z[l[bef[Z�j^[�jhkij�WdZ�i[b\)Yed\_Z[dY[�_d�coi[b\�j^Wj�-�YekbZ�^[bf*

Eo�i[b\)Yed\_Z[dY[�Wbie�Z[l[bef[Z�je�j^[�fe_dj�m^[h[�-�mWi�WXb[�je�j^_da�WXekj�

Y^Wd]_d]�YWh[[hi*�A�b[\j�j^[�WZc_d_ijhWj_l[�ikffehj�\_[bZ(�i_]d[Z�kf�\eh�W�h[Wb�[ijWj[�Yekhi[(�

]hWZkWj[Z�\_hij�_d�j^[�YbWii(�WdZ�^Wl[�X[[d�_d�j^Wj�\_[bZ�dem�\eh�el[h�-,�o[Whi*�A{c�Wbie�

Yec\ehjWXb[�m_j^�j^[�h[Ye]d_j_ed�j^Wj�A{c�h[WZo�je�Y^Wd][�YWh[[hi�W]W_d(�WdZ�A{c�

Yed\_Z[dj�j^Wj�j^[�h_]^j�effehjkd_jo�m_bb�Wff[Wh*

:[_d]�_d�h[Wb�[ijWj[�_i�[n^Wkij_d]�meha(�j^[�Y^khY^�meha�YWd�X[�[cej_edWbbo�

ZhW_d_d](�WdZ�j^[�Y^Wbb[d][i�e \�j[[di�WdZ�\Wc_bo�Yecc_jc[dji�YWd�X[�el[hm^[bc_d]*�

Kec[�d_]^ji�A{Z�Whh_l[�Wj�[_j^[h�Y^ehki�eh�gkWhj[j�h[^[WhiWb�ie�Yecfb[j[bo�[n^Wkij[Z�WdZ�

bWZ[d�Zemd�j^Wj�-�YekbZ�^Wl[�fkj�co�^[WZ�Zemd�WdZ�Yh_[Z*�-�mekbZ�fkj�ed�W�XhWl[�\WY[�

WdZ�\Wa[�co�mWo�j^hek]^�j^[�\_hij�fWhj�e \�j^[�h[^[WhiWb(�Xkj�X[\eh[�-�ad[m�_j(�-�mWi�jhkbo�

[d`eo_d]�coi[b\*�>eh�W�i^ehj�j_c[�-�YekbZ�\eh][j�Wbb�e\�co�fheXb[ci�WdZ�̀ kij�b[j�j^[�cki_Y�

mWi^�el[h�c[��O^Wj�W�Xb[ii_d]�cki_Y�_i*� Aj�YWd�WYj�Wi�oekh�^[Wb[h(�oekh�cki[(�oekh�

[d`eoc[dj(�WdZ�oekh�^eXXo*�@em�-�[dlo�j^ei[�m^e�YWd�cWa[�_j�j^[_h�YWh[[h*�OekbZd{j�_j�

X[�medZ[h\kb�je�X[�WXb[�je�cWa[�W�b_l_d]�Wj�m^Wj�_i�oekh�xfWii_ed8y
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O^[d�A�j^_da�e\�̂ em�A�\[[b�m^[d�A�i_d](�Wi_Z[�\hec�j^[�kikWb�h[ifedi[�ikY^�Wi�

^Wffo(�̀ eo\kb(�[bWj[Z(�[jY*(�j^[h[�Wh[�j_c[i�j^Wj�A�\[[b�b_a[�A{c�Wbceij�^Wl_d]�Wd�xekj�e\�

XeZoy�[nf[h_[dY[*�L^[h[�_i�dej^_d]�-�bel[�X[jj[h�j^Wd�je�][j�_dje�W�ied]�$fWhj_YkbWhbo�W�

^[Whj)\[bj�XWbbWZ%�WdZ�i_d]�_j�m_j^�Wbb�co�^[Whj�WdZ�iekb*�A�YekbZ�^Wl[�j^[�m[_]^j�e \�j^[�

mehbZ�ed�co�i^ekbZ[hi(�WdZ�iec[j_c[i�_j�ikh[�\[bj�b_a[�A�Z_Z(�WdZ�j^[�cki_Y�mekbZ�^[bf�

c[�\[[b�X[jj[h*

-�ki[Z�je�mehho�m^[d�A�iWd](�fWhj_YkbWhbo�m^[d�A�mWi�gkWhj[jj_d]*�O^[d�oek�Wh[�

j[di[(�oekh�j^heWj�j_]^j[di(�oek�i_d]�b_a[�W�b_jjb[�]_hb(�WdZ�oek�Wh[�ie�mehh_[Z�WXekj�cWa_d]�

W�c_ijWa[(�j^Wj�oek�kikWbbo�Ze*�A�j^_da�A{c�\_dWbbo�Yec_d]�_dje�co�emd�dem�WdZ�Wc�ceh[�

Yec\ehjWXb[�iWo_d](�xL^[�^[Ya�m_j^�_j*y�A�Wc�ceh[�h[bWn[Z�WdZ�h[Wbbo�[d`eo�j^[�cki_Y*� A�

bel[�je�YhWmb�_dje�W�Y^ehZ�WdZ�\eh][j�WXekj�[l[hoj^_d]�[bi[*�O^[d�oek�^Wl[�j^h[[�ej^[h�

le_Y[i�Ze_d]�j^[�iWc[�j^_d](�_j�_i�fh[jjo�d[Wj*

A�^Wl[�b[Whd[Z�j^Wj�ed[�e\�j^[�j^_d]i�A�Ze�m[bb�_i�i_d](�WdZ�j^Wj�ademb[Z][�^Wi�X[[d�

W�]_\j�je�c[*�>eh�j^[�fWij�Yekfb[�e \�o[Whi�A�^Wl[�f[h\ehc[Z�_d�W�Y^khY^�]eif[b�]hekf�m_j^�

j^h[[�ej^[h�mec[d*�9bj^ek]^�_j�_i�dej�XWhX[hi^ef(�_j�_i�W�jof[�e\�cki_Y�j^Wj�YWhh_[i�Z[[f�

c[Wd_d]�\eh�c[*� Aj�i[[ci�je�^Wl[�W�if_h_jkWb�[\\[Yj�_d�j^Wj�m^[d�-�i_d]�WdZ�jWa[�j^[�cki_Y�

ekj(�_j�\[[bi�b_a[�W�\ehc�e\�ZekXb[�fhWo[h*� A�\[[b�?eZ{i�meha�Yec_d]�j^hek]^�c[*� Aj�_i�l[ho�

cel_d]�\eh�c[�Wi�W�i_d][h�WdZ�ekh�WkZ_[dY[i�j[bb�ki�_j�jekY^[i�j^[c�Wi�m[bb*�L^[�i[b\)�

WiikhWdY[�A�Z[l[bef[Z�\hec�i_d]_d]�m_j^�j^[�2_WLY_TN�DZ`YO^�]Wl[�c[�j^[�Yed\_Z[dY[�je�

XheWZ[d�co�cki_YWb�̀ ekhd[o*
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L^[�fWj^�^Wi�dej�WbmWoi�X[[d�[Wio�WdZ�j^[h[�^Wl[�X[[d�Yed\b_Yji�Wbed]�j^[�mWo*�

9bj^ek]^�-�^Wl[�b[Whd[Z�je�ijWdZ�co�]hekdZ�WdZ�je�if[Wa�co�c_dZ(�A�ij_bb�Zed{j�b_a[�

Yed\b_Yj�WdZ�Wle_Z�_j�Wi�ckY^�Wi�feii_Xb[*�-�WbmWoi�b_a[�je�a[[f�[l[hoed[�^Wffo(�m^_Y^�e\�

Yekhi[�_i�_cfeii_Xb[*�A�^Wl[�ib[[fb[ii�d_]^ji�mehho_d]�WXekj�W�i_jkWj_ed�WdZ�jho_d]�je�

\_]kh[�ekj�^em�je�^WdZb[�_j*�9i�j_c[�^Wi�]ed[�ed(�-�^Wl[�X[Yec[�ceh[�Yec\ehjWXb[�m_j^�

Z[Wb_d]�m_j^�Wbb�e\�j^[�_iik[i�j^Wj�Yec[�kf(�Xkj�_j�ij_bb�kdd[hl[i�c[*�=l[d�_\�m[�YWd{j�

fb[Wi[�[l[hoed[(�Wi�bed]�Wi�j^[o�\[[b�^[WhZ(�_j�cWa[i�_j�[Wi_[h�je�b_l[�m_j^*

A\�Yed\b_Yj�m_j^_d�j^[�Y^ehki�]ej�h[Wbbo�XWZ�WdZ�j^[�Ykbjkh[�Y^Wd][Z�ie�j^Wj�f[efb[�

m[h[�c_ijh[Wj[Z(�co�X[b_[\�ioij[c�mekbZ�dej�b[j�c[�jeb[hWj[�Yedj_dk_d]�Wi�W�c[cX[h*�Aj�

mekbZ�jWa[�W�bed]�j_c[�\eh�c[�je�cWa[�W�Z[Y_i_ed�je�b[Wl[�X[YWki[�A�mekbZ�mWdj�je�i[[�_\ �

j^_d]i�YekbZ�X[�Y^Wd][Z*�DkYa_bo�9L]XZYd%�:YN'� WdZ�j^[�2_WLY_TN�DZ`YO^�^Wl[�Z[ceYhWj_Y�

feb_Y_[i�WdZ�fheY[Zkh[i�j^Wj�[dikh[�f[efb[�^Wl[�W�Y^WdY[�je�le_Y[�j^[_h�ef_d_edi*

A\�j^[�iekdZ�]ej�h[Wbbo�XWZ�\eh�W�bed]�f[h_eZ�e\�j_c[(�A�mekbZ�^Wl[�je�Yedi_Z[h�

b[Wl_d]*�>eh�j^Wj�je�^Wff[d(�m[�mekbZ�^Wl[�je�bei[�W�dkcX[h�e\�f[efb[*�:kj�j^Wj�_i�j^[�

cW_d�h[Wied�m[�^Wl[�c[cX[hi^_f�Zh_l[i�WdZ�m[�jho�je�_djheZkY[�ekh�ijob[�e\�i_d]_d]�je�Wi�

cWdo�f[efb[�Wi�m[�YWd*

Eki_Y�_i�l[ho�fem[h\kb(�Xkj�_\ �_j�_i�Zed[�feehbo(�_j�_i�dej�l[ho�iWj_i\o_d]*�O[�meha�

l[ho�^WhZ�je�i_d]�m[bb�WdZ�Wh[�YedijWdjbo�b[Whd_d]�d[m�j^_d]i*� A�^Wl[�X[[d�\ehjkdWj[�je�X[�

WXb[�je�Wjj[dZ�cWdo�e\�9L]XZYd%�:YN'j �̂[ZkYWj_edWb�[l[dji*�O[�h[Y[_l[�[ZkYWj_ed�WdZ�

jhW_d_d]�Wj�ekh�Y^Wfj[h(�h[]_edWb(�WdZ�_dj[hdWj_edWb�b[l[bi*�9i�Z_h[Yjeh(�A�Wjj[dZ[Z�@Whcedo�

Adj[di_l[�LhW_d_d]�KY^eeb�$@ALK%�i[l[hWb�j_c[i*�:o�]e_d]�je�j^[�YbWii[i(�jWa_d]�dej[i(�WdZ
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jWba_d]�je�j^[�ej^[h�Z_h[Yjehi�WdZ�_dijhkYjehi(�A�b[Whd[Z�d[m�j[Y^d_gk[i�j^Wj�A�mWi�WXb[�je�

Xh_d]�XWYa�je�j^[�Y^ehki*�A\�A�^WZ�W�XWi_Y�kdZ[hijWdZ_d]�e\�W�jef_Y(�A�mWi�WXb[�je�[cX[bb_i^�

WdZ�[d^WdY[�m^Wj�A�Wbh[WZo�d[m*�:[YWki[�j^[i[�iY^eebi�Wh[�ie�X[d[\_Y_Wb(�ekh�Y^ehki�

hW_i[i�\kdZi�je�ikffehj�i[dZ_d]�j^[�Z_h[Yjeh�WdZ�Z[f[dZ_d]�ed�j^[�beYWj_ed�e\�j^[�iY^eeb(�

iec[�e \�ekh�cki_Y�j[Wc*

A�^Wl[�d[l[h�h[Wbbo�j^ek]^j�e\�coi[b\�Wi�Wd�[ZkYWjeh(�Wbj^ek]^�j^Wj�_i�m^Wj�A�Ze�Wj�

[l[ho�h[^[WhiWb*�L^[�j[WY^_d]�j[Y^d_gk[i�m[�ki[�Wh[�ed[i�j^Wj�m[�^Wl[�jh_[Z�WdZ�ceZ_\_[Z�

je�c[[j�ekh�d[[Zi*�L^[h[�_i�ed[�j[Y^d_gk[�A�b[Whd[Z�WXekj�Wj�@ALK�WdZ�Xo�]e_d]�je�j^[�

m[X�i_j[�WdZ�Ze_d]�iec[�[njhW�h[WZ_d](�A�mWi�WXb[�je�ceZ_\o�_j�je�ik_j�ki*

Kec[j_c[i�m[�YWd�][j�fh[jjo�i[h_eki�WdZ�_dj[di[�m^[d�m[�Wh[�jho_d]�je�jkd[�W�

Z_\\_Ykbj�Y^ehZ�eh�b[Wc�W�d[m�f_[Y[�e\�cki_Y*� A�jho�je�ki[�^kcekh�Wi�ckY^�Wi�A�YWd�m^[d�

A{c�meha_d]�m_j^�ekh�c[cX[hi*�@kcekh�YWd�b_]^j[d�j^[�i_jkWj_ed(�WdZ�_j�i[[ci�je�h[bWn�

[l[hoed[*�Aj�_i�fWhj�e \�m^Wj�cWa[i�c[�m^e�A�Wc*

O[�^Wl[�W�bej�e\�Z_\\[h[dj�jof[i�e \�c[cX[hi+b[Whd[hi*� Kec[�f[efb[�WbmWoi�^Wl[�

j^[_h�dei[i�Xkh_[Z�_d�j^[�cki_Y*�Aj{i�Z_\\_Ykbj�je�WZZ�_dj[hfh[jWj_ed�je�W�f_[Y[�m^[d�[o[i�Wh[�

ed�j^[�fWf[h�WdZ�dej�ed�j^[�Z_h[Yjeh*� Kec[�b_a[�je�ki[�b[Whd_d]�jWf[i�WdZ�ej^[hi�fbkda�

j^[_h�fWhj�ekj�ed�j^[�f_Wde*�O[�Wbb� i[[c�je�][j�je�j^[h[�Wj�Wffhen_cWj[bo�j^[�iWc[�j_c[(�

Xkj�[l[hoed[�^Wi�W�ib_]^jbo�Z_\\[h[dj�mWo�e \�b[Whd_d]*�N[ho�\[m�e\�ki�^Wl[�\ehcWb�cki_Y�eh�

j[WY^[h�jhW_d_d]*�Ad�ekh�Y^ehki�m[�^Wl[�ed[�cki_Y�j[WY^[h�WdZ�W�\[m�ej^[hi�j^Wj�^Wl[�

jWa[d�f_Wde�b[iiedi�_d�j^[_h�oekj^*�Deji�e\�ekh�c[cX[hi�ki[Z�je�i_d]�_d�Y^e_hi(�m^_Y^�_i�

m^[h[�cWdo�e\�ki�]ej�ekh�eh_]_dWb�_dj[h[ij�_d�i_d]_d]*�EWdo�e\�j^[�_dijcYjehi�Wj�ekh
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[ZkYWj_edWb�iY^eebi�Wh[�i^Wh_d]�m^Wj�j^[o�^Wl[�b[Whd[Z�Wbed]�j^[�mWo(�Wbj^ek]^�m[�Wh[�

\ehjkdWj[�je�^Wl[�W�dkcX[h�e \�l[ho�m[bb�gkWb_\_[Z�_dZ_l_ZkWbi�_d�j^[�eh]Wd_pWj_ed*�:[YWki[�

j^[o�bel[�j^[�XWhX[hi^ef�ijob[�e \�cki_Y�ie�ckY^(�WdZ�j^[o�bel[�j^_i�eh]Wd_pWj_ed(�j^[o�

i^Wh[�j^[_h�j_c[(�jWb[dji(�WdZ�[d[h]o�m_j^�ekh�c[cX[hi*

>eh�c[(�i_d]_d]�m[bb�_i�\kd*�Aj�_i�W�Y^Wbb[d][�je�jWa[�W�d[m�f_[Y[�WdZ�fkj�_j�

je][j^[h(�XWbWdY[�j^[�Y^ehZi(�WZZ�j^[�_dj[hfh[jWj_ed(�WdZ�f[h\ehc�_j�\eh�Wd�WkZ_[dY[�� Kec[�

e\�ki�if[dZ�W�bej�e\�j_c[�ed�j^_i�^eXXo�j^Wj�_i�Wbie�ekh�fWii_ed*�H[h^Wfi�j^Wj�_i�m^o�cWdo�

f[efb[�Zed{j�bWij�W�h[Wbbo�bed]�j_c[*�Gl[h�j^[�o[Whi�j^[h[�^Wl[�X[[d�iec[�a[o�f[efb[�j^Wj�A�

YWd�j^_da�e\�j^Wj�Yedjh_Xkj[Z�cki_YWbbo�WdZ�WZc_d_ijhWj_l[bo*�A�j^ek]^j�j^[o�mekbZ�ijWo�

\eh[l[h(�Xkj�j^[o�b[\j*�>eh�iec[�_j�mWi�\_dWdY_Wb(� \eh�ej^[hi�_j�mWi�f[hiedWb_jo�_iik[i�m_j^�

ej^[h�c[cX[hi(�WdZ�\eh�iec[�j^[�i_d]_d]�X[YWc[�ceh[�meha�j^Wd�\kd*

EWdo�e\�j^[i[�f[efb[�ij_bb�Wjj[dZ�ekh�ieY_Wb� \kdYj_edi�WdZ�^Wl[�ijWo[Z�]eeZ�

\h_[dZi�m_j^�iec[�e\�j^[�c[cX[hi�m^e�m[h[�j^[h[�Zkh_d]�j^[_h�j_c[i*�O^[d�m[�Wia�j^[c�

_\ �j^[o�c_ii�Y^ehki(�j^[o�e\j[d�iWo�j^Wj�j^[o�c_ii�j^[�f[efb[(�Xkj�j^[o�Zed{j�h[Wbbo�c_ii�Wbb�

j^[�meha*�9�\[m�e \�ekh�fWij�c[cX[hi�^Wl[�jhWl[b[Z�je�ekh�h[]_edWb�WdZ�_dj[hdWj_edWb�

Yedj[iji�m^[d�j^[o�m[h[�Ybei[�Xo*�L^[o�bel[�je�^[Wh�j^[�Yedj[iji(�l_i_j�m_j^�\h_[dZi�j^[o�

^Wl[�cWZ[�el[h�j^[�o[Whi�\hec�ej^[h�Y^ehki[i(�WdZ�mWjY^�ki�f[h\ehc*�9i�ckY^�Wi�m[�

mekbZ�b_a[�j^[c�XWYa�ed�j^[�h_i[hi�m_j^�ki(�m[�Wh[�̀ kij�]bWZ�j^Wj�j^[o�Wh[�j^[h[�ikffehj_d]�

ki�Wi�ckY^�Wi�j^[o�Ze*

L^[h[�^Wl[�X[[d�j_c[i�m^[d�A{l[�j^ek]^j�j^Wj�^Wl_d]�j^Wj�a_dZ�e\�h[bWj_edi^_f�

m_j^�j^[�Y^ehki�c_]^j�X[�d_Y[*� A{l[�Wia[Z�coi[b\�m^o�A�^Wl[�ijWo[Z�ie�bed]�WdZ�j^[h[
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m[h[�j_c[i�m^[d�A�j^ek]^j�A�c_]^j�jWa[�W�b[Wl[�e \�WXi[dY[�eh�[l[d�gk_j)�)[if[Y_Wbbo�ed�

j^ei[�d_]^ji�m^[d�A�mWi�ie�ZWhd[Z�j_h[Z��:kj(�m^[d�_j�Yec[i�h_]^j�Zemd�je�j^[�dkji�WdZ�

Xebji�e\�_j(�A�mekbZ�c_ii�j^[�\h_[dZi^_f�WdZ�cki_Y�jee�ckY^*�A{l[�cWZ[�iec[�b_\[bed]�

\h_[dZi�j^hek]^ekj�j^[i[�fWij�o[Whi�WdZ�Y^[h_i^�j^[i[�Z[Whbo*�9bie(�Zkh_d]�j^[�o[Whi(�j^[�

iekdZ�e \�j^[�Y^ehki�$dej�edbo�ekhi�Xkj�Wbb�e\�j^[�Y^ehki[i�_d�9L]XZYd%� :YN'#� i[[ci�je�X[�

Yedj_dkWbbo�_cfhel_d]7�-�Zed{j�mWdj�je�c_ii�ekj�ed�Wdo�e\�_j*�9�]eeZ�\_n�\eh�\[[b_d]�Zemd�

_i�je�]e�WmWo�je�W�Yecf[j_j_ed�m^[h[�j^[�\[bbemi^_f�WdZ�cki_Y�][ji�je�c[�WdZ�A�Wc�Wi�

[nY_j[Z�Wi�A�mWi�j^[�l[ho�\_hij�j_c[�-�m[dj*

=l[ho�o[Wh�m^[d�m[�^[WZ�e\\�je�ekh�h[]_edWb�Yecf[j_j_edi�m[�WbmWoi�medZ[h�^em�

^WhZ�j^[�ej^[h�Y^ehki[i�WdZ�gkWhj[ji�^Wl[�meha[Z(�^em�j^[o�m_bb�iekdZ(�WdZ�m^Wj�j^[_h�

f[h\ehcWdY[i�m_bb�X[�b_a[*�Qek�YWd�meha�h[Wbbo�^WhZ�WdZ�j^[d�][j�ed�ijW][�WdZ�cWa[�Wd�

[hheh�j^Wj�^Wi�dej�X[[d�cWZ[�X[\eh[*�L^Wj�YWd�Yeij�fe_dji�WdZ�fbWY[c[dj�_d�j^[�\_dWb�

h[ikbji*� 9bj^ek]^�m[�^Wl[�d[l[h�med�\_hij�fbWY[�_d�ekh�Wh[W(�m[�^Wl[�med�W�dkcX[h�e\�

WmWhZi�WdZ�m[�^Wl[�gkWb_\_[Z�je�Yecf[j[�Wj�j^[�_dj[hdWj_edWb�b[l[b�cWdo�j_c[i*� Aj�_i�W�

]h[Wj�\[[b_d]�m^[d�oek�^Wl[�f[h\ehc[Z�oekh�fWYaW][�WdZ(�Wi�oek�b[Wl[�j^[�ijW][�WdZ�[dj[h�

j^[�Yedj[ij�^Wbb(�oek�Wh[�]h[[j[Z�Xo�bekZ�WdZ�bel_d]�WffbWki[�\hec�oekh�f[[hi*�L^_i�_i�

WbmWoi�iWj_i\o_d]�WdZ�i[[ci�je�cWa[�Wbb�j^[�^WhZ�meha�mehj^m^_b[*

A�d[l[h�_d�co�m_bZ[ij�Zh[Wci�mekbZ�^Wl[�X[b_[l[Z�_j�_\(�j^ei[�cWdo�o[Whi�W]e(�

iec[ed[�mekbZ�^Wl[�jebZ�c[�j^Wj�A�mekbZ�Ze�Wbb�j^[�j^_d]i�-�^Wl[�Zed[(�b[Whd[Z�Wbb�j^[�

j^_d]i�A�^Wl[�b[Whd[Z(�WdZ�^WZ�ie�ckY^�\kd*�A�^Wl[�jWa[d�j^[i[�ikYY[ii[i�WdZ�Wffb_[Z�j^[c�

je�Wbb�ej^[h�Wif[Yji�e\�co�b_\[)�)YWh[[h(�^ec[(�WdZ�\Wc_bo*
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CPQWPN_TZY^'�FWjWi^W{i�̀ ekhd[o�m_j^�j^[�2_WLY_TN�DZ`YO^�X[]Wd�W�\[m�o[Whi�W\j[h�

j^[�h[ij�e \�ki(�WdZ�i^[�c_ii[Z�iec[�e \�j^[�[Whbo�]hem_d]�fW_di�j^Wj�m[�[nf[h_[dY[Z*

9i�FWjWi^W�h[\b[Yj[Z�ed�^[h�[nf[h_[dY[(�_j�_i�h[l[Wb_d]�j^Wj�Wbb�Wif[Yji�e\�̂ [h�b_\[�

^Wl[�X[[d�_cfWYj[Z�Xo�^[h�_dlebl[c[dj�_d�j^_i�eh]Wd_pWj_ed*�A�^Wl[�WbmWoi�l_[m[Z�

FWjWi^W�Wi�i[b\)Yed\_Z[dj�WdZ�ekj]e_d](�WdZ�\eh�^[h�je�i^Wh[�j^Wj�^[h�_dd[h�jkhce_b�

iec[j_c[i�][ji�j^[�X[jj[h�e\�̂ [h(�_i�[db_]^j[d_d]�\eh�c[*

@[h�ijeho�Z[cedijhWj[i�j^[�Z[fj^�e\�Yecc_jc[dj�WdZ�j^[�_cfWYj�c[cX[hi^_f�YWd�

^Wl[�ed�ekh�c[djWb�ijWj[*�Aj�_i�Wi�_\ �j^[�^[Wlo�XkhZ[d�i^[�YWhh_[i�m^[d�i^[�Yec[i�je�

h[^[WhiWb�_i�Xhea[d�Zemd�WdZ�YWhh_[Z�e\\(�f_[Y[�Xo�f_[Y[(�Xo�j^[�Wd][bi�e\�ied]�WdZ�j^[�

][djb[�YWh[ii[i�e \ �̂ Whcedo*

FWjWi^W{i�Z_\\_Ykbjo�_d�Z[Wb_d]�m_j^�Yed\b_Yj�_i�fheXWXbo�fWhj�e \�j^[�XkhZ[d�i^[�

YWhh_[i*�Kb[[fb[ii�d_]^ji�m^_b[�b_l_d]�WdZ�h[b_l_d]�Z_\\_Ykbj�i_jkWj_edi�Wh[�[n^Wkij_d]�WdZ�

YWd�cWa[�j^[�ZWoi�^WhZ[h�je�][j�j^hek]^*�GdY[�i^[�Z[Wbi�m_j^�W�i_jkWj_ed�i^[�iec[j_c[i�

Yedj_dk[i�je�i[YedZ�]k[ii�^[hi[b\*� A�j^_da�_j�_i�X[jj[h�\eh�^[h�dem�j^Wd�_j�ki[Z�je�X[7�

f[h^Wfi�Wi�^[h�Yed\_Z[dY[�]hemi(�_j�m_bb�X[�[Wi_[h�\eh�^[h�ij_bb*

-�mWi�kdWmWh[�j^Wj�FWjWi^W�mWi�ie�_dlebl[Z�_d�fWijehWb�meha�Wj�j^[�Y^khY^*�A�ad[m�

i^[�^WZ�X[[d�Y^e_h�Z_h[Yjeh�\eh�Wm^_b[�WdZ�iWd]�Wj�m[ZZ_d]i�WdZ�\kd[hWbi(�Xkj�je�if[dZ�j^[�

j_c[�i^[�Ze[i�m_j^�]h_[l_d]�\Wc_b_[i�_i(�A�X[b_[l[(�W�j[ijWc[dj�je�^[h�if_h_jkWb�dWjkh[*�@[h�

bel[�e\�f[efb[�WdZ�^[h�Z[i_h[�je�cWa[�j^[_h�̀ ekhd[o�j^hek]^�W�Z_\\_Ykbj�j_c[�W�b_jjb[�b[ii�

fW_d\kb�_i�_dif_h_d]*

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



-.3

;^Wfj[h�16�9dWboi_i�WdZ�J[\b[Yj_edi

2YLWd^T^
<kh_d]�j^[�Yekhi[�e \�j^_i�_dgk_ho(�A�Wjj[dZ[Z�ed[�9L]XZYd%�:YN'� _dj[hdWj_edWb�

Yecf[j_j_ed�WdZ�j^h[[�h[]_edWb�ed[i*�9i�A�X[YWc[�ceh[�Yec\ehjWXb[�m_j^�j^[�fkhfei[�e\�

co�h[i[WhY^(�A�X[]Wd�i^Wh_d]�co�gk[ij_ed�m_j^�iec[�e\�j^[�mec[d�A�c[j*�AdlWh_WXbo(�Wi�A�

mWi�Y^Wjj_d]�m_j^�bed])j_c[�WYgkW_djWdY[i(�j^[o�mekbZ�iWo(�xKe(�BWd(�m^Wj�Wh[�oek�Ze_d]�

m_j^�oekhi[b\�j^[i[�ZWoi8y�A�mekbZ�j^[d�j[bb�j^[c�WXekj�co�h[i[WhY^(�WdZ�A�YekbZ�i[[�j^[_h�

[o[i�b_]^j�kf�Wi�j^[o�X[]Wd�je�h[YWbb�j^[_h�emd�ijeh_[i�e \ �̂ em�j^[o�YWc[�je�X[�c[cX[hi�e\�

9L]XZYd%� :YN'� WdZ�m^o�j^[o�ijWo[Z*�Kec[j_c[i�A�mekbZ�dej�[l[d�\_d_i^�j[bb_d]�j^[c�

WXekj�co�h[i[WhY^�m^[d�j^[o�mekbZ�[dj^ki_Wij_YWbbo�̀ kcf�_d�WdZ�i^Wh[�j^[_h�[nf[h_[dY[�

m_j^�c[*�9bj^ek]^�_j�mWi�dej�ZWjW�j^Wj�A�h[YehZ[Z(�ed�[l[ho�eYYWi_ed�co�WdWboi_i�mWi�

h[_d\ehY[Z�WdZ�ikffehj[Z7� j^[�j^[c[i�m[h[(�_d�[l[ho�YWi[(� i_c_bWh�je�j^[�j^[c[i�_Z[dj_\_[Z�

_d�j^_i�ijkZo*

Eo�h[i[WhY^�^Wi�Y^Wd][Z�^em�A�l_[m�co�c[cX[hi^_f�m_j^�j^[�2_WLY_TN�DZ`YO^%�

WdZ�m_j^�9L]XZYd%�:YN'� A�beea�m_j^�Z_\\[h[dj�[o[i�Wj�j^[�\h_[dZi^_fi�WdZ�WiieY_Wj_edi�A�

^Wl[�^WZ(�WdZ�Wj�j^[�Ykbjkh[�e\�ekh�Y^Wfj[h�WdZ�fWh[dj�eh]Wd_pWj_ed*�O_j^�co�d[m�

f[hif[Yj_l[(� A�eXi[hl[Z(�_d�W�YWikWb(�Ykh_eki�mWo(�_dj[hWYj_edi�Wced]�j^[�mec[d�Wjj[dZ_d]�

j^[i[�\ekh�[l[dji*�L^[�\WYj�j^Wj�j^[�[l[dji�Wh[�_d�Z_\\[h[dj�fhel_dY[i�WdZ�ceij�e\�j^[�\WY[i�

Wh[�Wbb�Z_\\[h[dj�Ze[i�dej�i[[c�je�Y^Wd][�j^[�YeccedWb_j_[i�j^Wj�A�i[[*

O^[d[l[h�A�Wjj[dZ�j^[i[�[l[dji(�A�kikWbbo�][j�jejWbbo�_dlebl[Z�Wi�W�fWhj_Y_fWdj�WdZ�

^Wl[�d[l[h�̀ kij�iWj�XWYa�WdZ�mWjY^[Z*�A�hkd�\hec�fbWY[�je�fbWY[�mWjY^_d]�j^[�iY^[Zkb[(�

cel_d]�\hec�ed[�[ZkYWj_edWb�YbWii�je�Wdej^[h(�Zh[ii_d]�\eh�gkWhj[j�Yedj[ij�WdZ�j^[d
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hkdd_d]�e\\�je�[lWbkWj_edi(�j^[d�hkdd_d]�XWYa�je�j^[�heec�je�Y^Wd][�\eh�Y^ehki�Yedj[ij*�Aj�

YWd�X[�W�l[ho�Xkio�WdZ�^[Yj_Y�m[[a[dZ*�:kj�Wj�j^[i[�[l[dji(�A�mWdj[Z�je�ibem�co�fWY[�WdZ�

\[[b�j^[�ceeZ7�A�mWi�Ykh_eki�je�i[[�m^Wj�A�mekbZ�Z_iYel[h�_\�-�ef[d[Z�coi[b\�je�co�

ikhhekdZ_d]i*

>[[b_d]i�e\�̂ ec[Yec_d]�f[hc[Wj[�j^[�Wjceif^[h[�Wj�j^[i[�[l[dji*�O[�]h[[j�[WY^�

ej^[h�m_j^�^k]i�Wi�\h_[dZi^_fi�[ijWXb_i^[Z�el[h�j^[�o[Whi�Wh[�h[a_dZb[Z*� O[�bWk]^�WdZ�

i^Wh[�ijeh_[i�e\�m^Wj�m[�^Wl[�X[[d�Ze_d]�i_dY[�m[�bWij�iWm�[WY^�ej^[h*�9dZ(�_j�_i�ceh[�

j^Wd�j^Wj*�L^[�Ykbjkh[�e\�j^_i�eh]Wd_pWj_ed�_i�ed[�e \�ikffehj�WdZ�YWh_d]*�9j�j^[�bWij�

9L]XZYd%�:YN'� [l[dj�A�Wjj[dZ[Z(�A�eXi[hl[Z�W�dkcX[h�e\�[nWcfb[i�e \�j^_i�ikffehj�_d�̀ kij�W�

j^h[[)^ekh�j_c[�f[h_eZ*

OWdZW(�W�oekd]�WdZ�X[Wkj_\kb�Z_h[Yjeh(�m^e�^Wi�X[[d�\_]^j_d]�Xh[Wij�YWdY[h(�

h[Y[_l[i�W�ijWdZ_d]�elWj_ed�Wi�i^[�WdZ�^[h�Y^ehki�Yecfb[j[�j^[_h�f[h\ehcWdY[*�L^[i[�

mec[d�i_d]�m_j^�[cej_ed�WdZ�Yedl_Yj_ed)�)Wi�_\ �j^[o�d[[Z�^[h�je�adem�j^[o�Wh[�Ze_d]�

j^[_h�l[ho�X[ij�\eh�^[h*�O^[d�j^[�Y^ehki�fbWY[i�_d�j^[�jef�\ekh�WdZ�OWdZW�h[jkhdi�je�j^[�

ijW][�je�WYY[fj�j^[_h�h_XXedi(�j^[�WkZ_[dY[�heWhi�WdZ�i^Wh[i�^[h�̀ eo*�O_j^�][djb[�WdZ�

^[Whj\[bj�[dYekhW][c[dj�\hec�j^[�WkZ_[dY[(�i^[�h[cel[i�^[h�^Wj�je�i^em�^[h�XWbZ�^[WZ*�

O_j^�W�i^o(�^Wb\�ic_b[�ed�^[h�\WY[(�i^[�b[Wdi�el[h�je�i^em�j^[�WkZ_[dY[�j^[�fkhfb[�

b[jj[h_d]�j^Wj�Yel[hi�^Wb\�e\�̂ [h�fWb[�iYWbf�j^Wj�h[WZi(�xCA;C�9KK*y�;^[[hi�e \�xOWo�je�]e(�

OWdZW(y�x?e�][j{[c(y�WdZ�xO[�bel[�oek(�OWdZW�y�\_bb�j^[�heec(�WdZ�j^[�[cej_ed�e\�j^[�

cec[dj�cel[i�cWdo�e \�ki�je�j[Whi*
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9j�j^[�[dZ�e \�j^[�[l[d_d](�m^[d�A�if[Wa�m_j^�OWdZW�je�][j�^[h�f[hc_ii_ed�je�i^Wh[�

^[h�ijeho�_d�co�_dgk_ho(�i^[�iWoi�j^[�bel[�WdZ�ikffehj�j^Wj�i^[�\[bj�ed�ijW][�WdZ�

j^hek]^ekj�j^[�m[[a[dZ�_i�el[hm^[bc_d]*�Oec[d�Wh[�i^Wh_d]�j^[_h�f[hiedWb�YWdY[h�

[nf[h_[dY[i�m_j^�^[h�WdZ�b[jj_d]�^[h�adem�^em�ckY^�j^[o�YWh[*�Aj�_i�^WhZ�je�X[b_[l[(�Xkj�

i^[�\[[bi�m^_b[�j^[�YWdY[h�^Wi�Y[hjW_dbo�X[[d�W�Y^Wbb[d][�\eh�^[h�WdZ�WbmWoi�ed�^[h�c_dZ(�

_j�^Wi�Wbie�X[[d�W�]_\j*� Aj�^Wi�Xhek]^j�^[h�Ybei[h�je�j^ei[�i^[�bel[i�WdZ�_j�^Wi�]_l[d�^[h�W�

d[m�Wffh[Y_Wj_ed�\eh�b_\[*�Aj�^Wi�]_l[d�^[h�W�d[m�Yedd[Yj_ed�m_j^�cWdo�e \�ekh�

eh]Wd_pWj_ed{i�c[cX[hi�j^Wj�i^[�d[l[h�^WZ�X[\eh[*

<kh_d]�j^[�iWc[�Yedj[ij(�Wd�WddekdY[c[dj�_i�cWZ[�j^Wj�[Whb_[h�_d�j^[�ZWo�\_l[�

mec[d�\hec�W�Md_j[Z�KjWj[i�Y^ehki�^WZ�j^[_h�fkhi[i�ijeb[d�m^_b[�j^[o�m[h[�_dlebl[Z�_d�W�

Yedl[dj_ed�WYj_l_jo�m_j^_d�j^[�^ej[b*� Ad�j^[�if_h_j�e\�9L]XZYd%�:YN'�c[cX[hi�Wh[�Wia[Z�je�

ZedWj[�W�ZebbWh�je�j^[�x][j�j^[c�^ec[y�\kdZ*�9i�A�Zhef�_d�co�Yedjh_Xkj_ed(�A�i[[�j^Wj�

f[efb[�^Wl[�Yb[Whbo�^[WhZ�j^[�YWbb�\eh�^[bf*�L^[�Yedj[ij�eh]Wd_p[hi�h[fei_j_ed�j^[�Y^ehki�_d�

j^[�Yedj[ij�ie�j^Wj�j^[�c[cX[hi�YWd�Z[Wb�m_j^�^ej[b� i[Ykh_jo�WdZ�j^[�\[[b_d]i�e\�l_ebWj_ed�

j^Wj�^Wff[d�m^[d�W�f[hiedWb�_j[c�ikY^�Wi�W�fkhi[�_i�ijeb[d*�L^[o�d[[Z�j_c[�je�YWdY[b�

Yh[Z_j�YWhZi(�je�Z[Wb�m_j^�W�lWh_[jo�e\�_iik[i�j^Wj�h[ikbj�\hec�ikY^�W�beii(�WdZ�je�h[]W_d�

j^[_h�Yecfeikh[*�9i�j^[�YkhjW_d�h_i[i�ed�j^[_h�f[h\ehcWdY[(�j^[h[�_i�de�[l_Z[dY[�e \�j^[�

jkhce_b�j^[o�^Wl[�̀ kij�[nf[h_[dY[Z*�L^[o�Wh[�kd_j[Z�_d�fkhfei[�WdZ�\eYki�ed�j^[_h�c_ii_ed�

je�[dj[hjW_d�j^[_h�WkZ_[dY[*

9i�j^[�[l[d_d]�ZhWmi�je�W�Ybei[(�A�Y^Wj�m_j^�W�mecWd�A�^Wl[�dej�i[[d�\eh�o[Whi*

K^[�̀ kij�\_d_i^[i�i^Wh_d]�^[h�ijeho�WXekj�^[h�j^_hjo)o[Wh�c[cX[hi^_f�m^[d�A�\[[b�W�jWf�ed
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co�i^ekbZ[h�WdZ�i[[�W�\WY[�A�^Wl[�dej�i[[d�\eh�ceh[�j^Wd�-1�o[Whi*�9�\ehc[h�c[cX[h�e \ �

j^[�2_WLY_TN�DZ`YO^%�m^e�b[\j�j^[�fhel_dY[�m^[d�^[h�^kiXWdZ�mWi�jhWdi\[hh[Z(�^Wi�\_dWbbo�

\ekdZ�W�ijWhj)kf�Y^Wfj[h�_d�^[h�Wh[W*�Aj�_i�medZ[h\kb�je�h[Yedd[Yj�m_j^�^[h�WdZ�je�adem�j^Wj�

i^[�ij_bb�^Wi�i_d]_d]�WdZ�cki_Y�_d�^[h�b_\[*�@[h�Y^ehki�_i�XhWdZ�d[m(�WdZ�j^_i� icWbb�]hekf�

e\�mec[d�h[Y[_l[�j^[_h�9L]XZYd%�:YN'� ;^Whj[h�j^Wj�[l[d_d]�WdZ�Wh[�mWhcbo�WdZ�bekZbo�

m[bYec[Z�Xo�\ekh�^kdZh[Z�\[bbem�XWhX[hi^eff[hi*

9j�j^[�[dZ�e\�j^[�[l[d_d]�W�if[Y_Wb�fh[i[djWj_ed�_i�cWZ[�je�W�]hekf�e\�mec[d�m^e�

^Wl[�X[[d�c[cX[hi�e \�9L]XZYd%� :YN'� \eh�ceh[�j^Wd�/,�o[Whi*�L^[�dWc[i�e \�ceh[�j^Wd�.1�

mec[d�Wh[�YWbb[Z�WdZ(�Wi�j^[o�cWa[�j^[_h�mWo�je�j^[�ijW][(�A�^Wl[�W�bkcf�_d�co�j^heWj�WdZ�

j[Whi�_d�co�[o[i*� Kec[�e\�j^[i[�mec[d�Wh[�ceh[�j^Wd�4,�o[Whi�e \�W][�WdZ�o[j�j^[o�ijWdZ�

jWbb�WdZ�X[Wc�m_j^�fh_Z[�Wi�j^[�_dj[hdWj_edWb�fh[i_Z[dj�^WdZi�j^[c�j^[_h�Y[hj_\_YWj[i*�Kec[�

e\�j^[i[�mec[d�Wh[�\ekdZ_d]�eh�[Whbo�c[cX[hi�e\�ekh�eh]Wd_pWj_ed�WdZ�m[h[�j^[h[�

j^hek]^�j^[�kfi�WdZ�Zemdi(�j^[�fW_di�e \�]hemj^(�WdZ�j^[�iWj_i\WYj_ed�e\�i[[_d]�W�ijhed](�

Z[ceYhWj_Y�eh]Wd_pWj_ed�Z[l[bef�WdZ�\bekh_i^*

L^hek]^ekj�j^_i�Yedj[ij�A�Wc�i_jj_d]�X[i_Z[�ed[�e \�j^[�mec[d�m^e�m_bb�h[Y[_l[�W�

Y[hj_\_YWj[*�<kh_d]�j^[�[l[d_d]�i^[�i^Wh[Z�m_j^�c[�iec[�e\�j^[�jkhce_b�e\�j^[�[Whbo�ZWoi(�

e\�j^[�\[[b_d]i�e\�Wd][h�WdZ�Z_i_bbki_edc[dj�j^Wj�WYYecfWd_[Z�j^[�Z[Y_i_ed�je�b[Wl[�j^[_h�

fh[l_eki�XWhX[hi^ef�eh]Wd_pWj_ed�WdZ�je�i[j�ekj�je�\ehc�W�d[m(�ijhed][h(�ceh[�Z[ceYhWj_Y�

ed[*�EWdo�e\�̂ [h�\h_[dZi�\hec�j^[�[Whbo�ZWoi�^Wl[�fWii[Z�WmWo�dem�eh�Wh[�_d�_bb�^[Wbj^*�

K^[�c_ii[i�j^[c�j[hh_Xbo*� K^[�Yedj_dk[i�je�Yec[�je�j^[i[�[l[dji�je�i[[�ebZ�\h_[dZi�j^Wj�Wh[�

m[bb�[dek]^�je�jhWl[b�WdZ�je�i[[�j^[�d[m�\h_[dZi�i^[�^WZ�cWZ[�el[h�j^[�o[Whi*� Aj�^[bfi�je
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^Wl[�W�Y^Wd][�e\�iY[d[ho(�je�^Wl[�j^[�\kd�e\�][jj_d]�Zh[ii[Z�kf�WdZ�fkjj_d]�ed�j^[�]b_jp(�

WdZ�e \�fkjj_d]�j^[�YWh[i�WdZ�h[Wb_jo�e\�[l[ho�ZWo�b_\[�X[^_dZ�^[h*

>hec�j^[�Y^W_h�d[nj�je�c[�i^[�mWjY^[i�^[h�\h_[dZi�h[Y[_l[�j^[_h�Y[hj_\_YWj[i*�@[h�

^WdZi�Wh[�YbWif[Z�je][j^[h�j_]^jbo�m_j^�[nY_j[c[dj�WdZ�^[h�Y^_d�h[iji�ed�^[h�^WdZi*�A�i[[�

ce_ijkh[�Wj�j^[�Yec[hi�e\ �̂ [h�[o[i�WdZ�A�YWd�^WhZbo�mW_j�kdj_b�^[h�dWc[�_i�YWbb[Z*�9i�j^[�

fh[i_Z[dj�WddekdY[i�^[h�dWc[(�i^[�̀ kcfi�kf(�WdZ�m_j^�Whci�hW_i[Z�^_]^(�i^[�jkhdi�je�

WYY[fj�j^[�mWhc�WffbWki[�\hec�j^[�WkZ_[dY[*�K^[�cel[i�[Wi_bo�WdZ�fhekZbo�je�j^[�

fbWj\ehc�Wi�_\ �i^[�m[h[�W�oekd]�Wj^b[j[�Y_hYb_d]�W�jhWYa�W\j[h�m_dd_d]�W�hWY[*�>_dZ_d]�^[h�

fbWY[�jWa[i�W�c_dkj[�eh�jme�Wi�^k]i�Wh[�]_l[d�je�[WY^�f[hied�m^e�^Wi�fh[Y[Z[Z�^[h�je�j^[�

ijW][*

O^_b[�j^[�fWhj_Y_fWdji�_d�j^_i�ijkZo�Ze�dej�^Wl[�j^[�bed]�^_ijeho�e\�j^_i�XWhX[hi^ef�

l[j[hWd(�j^[o�m[h[�i[b[Yj[Z�X[YWki[�e \�j^[_h�o[Whi�e \�c[cX[hi^_f�_d�j^[�2_WLY_TN�DZ`YO^�

WdZ�X[YWki[�e \�ekh�Yecced�[nf[h_[dY[i�WdZ�h[bWj_edi^_fi*� 9d�WdWboi_i�e\�j^[_h�ijeh_[i�

h[l[Wbi�W�dkcX[h�e \�j^[c[i*

Le�Wdim[h�\kbbo�j^[�gk[ij_ed(�xO^o�Z_Z�m[�̀ e_d8y�_j�_i�_cfehjWdj�je�Wdim[h�j^[�

\_hij�gk[ij_ed�Wia[Z�_d�j^[�_djheZkYj_ed*�xO^Wj�WjjhWYji�mec[d�je�j^_i�fWhj_YkbWh�WYj_l_jo8y
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O^o�Z_Z�m[�`e_d8

gHSd�OTO�bP�UZ TY1h�GT^`LW�CP[]P^PY_L_TZY

9�mWo�je�c[[j�f[efb[�WdZ�cWa[�\h_[dZi9�Y^Wbb[d]_d]�i_d]_d]�[nf[h_[dY[

O=�O=J=� DGGCAF?� >GJ***

O@Q�<A<�O=� BGAF8

9�b[_ikh[�WYj_l_jo�j^Wj�mekbZ�X[�ekhi

"&#/�#//-#$/.�2+)%*�/+� /&'.�,#-/'$0(#-�#$/'1'/3 

:_�T^�[P]NPTaPO�L^�L�WPT^`]P�LN_TaT_d'� =WY^�fWhj_Y_fWdj�_d�j^_i�_dgk_ho�mWi�beea_d]�

\eh�WdZ�h[WZo�je�WZZ�W�d[m�b[_ikh[�WYj_l_jo�je�^[h�b_\[�j^Wj�i^[�Z_Z�dej�^Wl[�je�i^Wh[�m_j^�

Y^_bZh[d�eh�fWhjd[h*�O[�j^ek]^j�_j�mekbZ�X[�̀ kij�W�xd_]^j�ekj�m_j^�j^[�]_hbi(y�WdZ�d[l[h�

]k[ii[Z�j^Wj�_j�mekbZ�cel[�\hec�W�YWikWb(�b[_ikh[�WYj_l_jo�je�W�bWXekh�e \�bel[�j^Wj�h[gk_h[i�

^ekhi�e\�Z[Z_YWj_ed�WdZ�meha*�EWc[o�mWi�beea_d]�\eh�iec[j^_d]�j^Wj�mekbZ�Xh_d]�XWYa�

j^[�̀ eo�WdZ�cki_Y�i^[�^WZ�beij�W\j[h�j^[�[dZ_d]�e\�W�fW_d\kb�h[bWj_edi^_f(�FWjWi^W�^ef[Z�je�

[d`eo�j^[�iWc[�jof[�e \�\h[[Zec�WdZ�[d`eoc[dj�j^Wj�^[h�^kiXWdZ�^WZ�m_j^�^_i�WYj_l_j_[i
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WdZ�\h_[dZi(�Jei[cWho{i�Y^_bZh[d�m[h[�ik\\_Y_[djbo�_dZ[f[dZ[dj�WdZ�i^[�mWi�h[WZo�\eh�

iec[j^_d]�d[m�_d�^[h�b_\[(�WdZ�A�d[[Z[Z�W�Xh[Wa�j\ec�Z_Wf[hi�WdZ�mWdj[Z�je�^Wl[�\kd(�

i_d](�cWa[�iec[�\h_[dZi(�WdZ�h[bWn*

=WY^�e\�ki�^WZ�\WY_b_jWjehi�$[dWXb[hi%�WdZ�YedijhW_dji�$_d^_X_jehi%�$JWoceh[(�.,,.%�

j^Wj�[_j^[h�cWZ[�_j�h[bWj_l[bo�[Wio�\eh�ki�je�̀ e_d�eh�m^_Y^�Yh[Wj[Z�eXijWYb[i�WhekdZ�m^_Y^�

m[�^WZ�je�meha*�>eh�[nWcfb[(�j^[�Wjj_jkZ[�e \�FWjWi^W{i�^kiXWdZ(�m^e�mWi�kdikffehj_l[�

_d_j_Wbbo(�_i�W�YedijhW_dj7�^em[l[h(�^[h�Z[j[hc_dWj_ed�mWi�W�ijhed][h�\WY_b_jWjeh�WdZ�_j�

ekjm[_]^[Z�^_i�bWYa�e \�ikffehj*� A�^WZ�jme�oekd]�Y^_bZh[d�WdZ�W�^kiXWdZ�m^e�meha[Z�

bed]�^ekhi(�m^_Y^�YekbZ�^Wl[�X[[d�YedijhW_dji7�^em[l[h(�j^[o�m[h[�Wbb�ikffehj_l[�e \�c[�

`e_d_d]*�@_h_d]�W�XWXoi_jj[h�[dWXb[Z�c[�je�]e�[l[ho�m[[a�ed�j_c[�m^[d�co�^kiXWdZ�YekbZ�

dej�][j�^ec[�\hec�meha�m^[d�A�d[[Z[Z�^_c*

=l[d�j^ek]^�A�\[[b�A�Wc�co�emd�f[hied�WdZ�YekbZ�̀ e_d�Wdo�jof[�e\�b[_ikh[�WYj_l_jo�

A�Y^eei[(�<[[c{i�$-542%�h[i[WhY^�WXekj�j^[�jof[i�e\�b[_ikh[�WYj_l_j_[i�j^Wj�Wh[�WYY[fjWXb[�

\eh�mec[d�ijh_a[i�W�Y^ehZ�$eh(�f[h^Wfi�W�X_j�e \�W�Z_iYehZ%�m_j^�Jei[cWho(�FWjWi^W(�WdZ�

c[*� A�^Wl[�je�WZc_j�j^[�\WYj�j^Wj�j^[�2_WLY_TN�DZ`YO^�WdZ�9L]XZYd%�:YN'� Wh[�mec[d{i�

]hekfi�Y[hjW_dbo�cWZ[�_j�[Wi_[h�\eh�c[�je�`e_d*�Aj�mWi�W�\WY_b_jWj_d]�\WYjeh*

9bj^ek]^�A�i[b[Yj[Z�j^[�fWhj_Y_fWdji� \eh�j^_i�ijkZo(�_j�i[[ci�W�Ye_dY_Z[dY[�j^Wj�Wbb�

e\�ki�^Wl[�Y^_bZh[d*�Fej�Wbb�c[cX[hi�e \�9L]XZYd%�:YN'� eh�j^[�2_WLY_TN�DZ`YO^�^Wl[�

Y^_bZh[d(�WdZ�_j�_i�dej�W�fh[)h[gk_i_j[�\eh�c[cX[hi^_f*�O^[d�m[�̀ e_d[Z(�ekh�Y^_bZh[d{i�

W][i�hWd][Z�\hec�jeZZb[hi�je�j[[di*�Fem(�Wbb�e \�ki�Wh[�]hWdZcej^[hi�WdZ�eYYWi_edWbbo�ekh�

Yedl[hiWj_edi�iekdZ�Wi�j^[o�Z_Z�jm[djo�o[Whi�W]e�m^[d�m[�jWba[Z�WXekj�j^[�xm[[y�ed[i
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WdZ�j^[_h�_iik[i*�9bj^ek]^�m[�m[h[�Wbb�Z[lej[Z�je�ekh�Y^_bZh[d(�m[�\[bj�m[�mekbZ�X[�X[jj[h�

fWh[dji�_\ �m[�beea[Z�W\j[h�ekhi[bl[i�Xo�̀ e_d_d]�_SP�2_WLY_TN�DZ`YO^'

H[h^Wfi�j^[�mehZi�e\�L^hWi^[h�WdZ�Kc_Z�$-554%�_d�DXL]_�HZXPY�^Wl[�W�h_d]�e\�

jhkj^�je�j^[c(�xOec[d�m^e�Ze�jWa[�j_c[�\eh�j^[ci[bl[i�Wh[�ceh[�_dj[h[ij_d]�je�X[�

WhekdZ(�b[ii�WdjW]ed_ij_Y�WdZ�h[i[dj\kb(�WdZ�^Wl[�ceh[�[d[h]o�WdZ�ceh[�̀ eo�je�]_l[�XWYay�

$f*� -5-%*�-�Ze�dej�adem�m^Wj�j^[�b[l[b�e \�W]h[[c[dj�mekbZ�X[�e\�fWhj_Y_fWdji�_d�j^_i�

_dgk_ho�je�j^[�Z[iYh_fjehi�e\�xWdjW]ed_ij_Y�WdZ�h[i[dj\kb(y�Xkj�Y[hjW_dbo�m[�Wbb�\[bj�m[�

mekbZ�X[�ceh[�_dj[h[ij_d]�WdZ�^Wl[�ceh[�[d[h]o�WdZ�̀ eo�je�]_l[�je�ekh�bel[Z�ed[i*

K^Wm�$.,,-%�fe_dji�ekj(�b[_ikh[�cWo�X[�W�\ehc�e\�h[i_ijWdY[�WdZ�_j�^Wi�j^[�

fej[dj_Wb�je�[cfem[h�WdZ�Xh_d]�WXekj�Y^Wd][*�9bj^ek]^�j^[�\ekh�fWhj_Y_fWdji�_d�j^_i�ijkZo�

Wbb�^WZ�Z_\\[h[dj�Z[]h[[i�e\�d[[Z�\eh�[cfem[hc[dj�WdZ�Y^Wd][(�kfed�h[\b[Yj_ed�_j�_i�

eXl_eki�j^Wj�m[�Wbb�mWdj[Z�je�cWa[�iec[�iehj�e \�Y^Wd][�_d�ekh�b_l[i*� A\�m[�m[h[�beea_d]�

\eh�[cfem[hc[dj(�_j�mWi�kdYediY_eki�Wj�j^[�j_c[*�L^[�Y^Wd][i�jeea�fbWY[�ikXjbo�el[h�

j_c[*�Ad�\WYj(� _j�mWi�dej�kdj_b�fWhj_Y_fWj_d]�_d�j^_i�_dgk_ho�j^Wj�iec[�e \�ki�h[Wb_p[Z�j^[�

[nj[dj�je�m^_Y^�m[�^WZ�Y^Wd][Z�WdZ�]hemd*

:o�]_l_d]�ekhi[bl[i�f[hc_ii_ed�je�jWa[�YWh[�e\�ekhi[bl[i(�?_bb_]Wd�$-54.%�c_]^j�

ik]][ij�j^Wj�m[�^WZ�cel[Z�j^hek]^�j^[�i[YedZ�jhWdi_j_edWb�f^Wi[�_dje�j^[�j^_hZ�b[l[b�e \ �

cehWb�Z[l[befc[dj*�O[�h[Ye]d_p[Z�j^[�d[[Z�\eh�WdZ�j^[�X[d[\_j�e\�YWh_d]�\eh�Xej^�xi[ b\{�

WdZ�ej^[hi*

:_�T^�Pc[PN_PO�_Z�MP�L�[WLNP�bSP]P�ZYP�NLY�XLVP�YPb�Q]TPYO^'� O[�m[h[�Wbb�

_dj[h[ij[Z�_d�c[[j_d]�d[m�f[efb[�WdZ�cWa_d]�\h_[dZi*�-�b_l[Z�_d�W�icWbb�Yecckd_jo�WdZ
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Z_Z�dej�ieY_Wb_p[�ckY^�_d�j^[�Wh[W*�Jei[cWho�mWdj[Z�je�[nfWdZ�^[h�Y_hYb[�e \�\h_[dZi�

ekji_Z[�^[h�meha�[dl_hedc[dj*�EWc[o�d[[Z[Z�je�ikhhekdZ�^[hi[b\�m_j^�fei_j_l[�f[efb[(�

WdZ�FWjWi^W�mWi�Wdn_eki�je�[nf[h_[dY[�YWcWhWZ[h_[�i_c_bWh�je�m^Wj�^[h�^kiXWdZ�^WZ�m_j^�

^_i�\h_[dZi*

Fed[�e\�ki�^WZ�Wdo�h[Wb�Yedd[Yj_ed�m_j^�Wdoed[�_d�j^[�Y^eci�m^[d�m[�̀ e_d[Z*

O[�m[h[�jWa_d]�W�h_ia�Xo�̀ e_d_d]�W�]hekf�m^[h[�m[�h[Wbbo�Z_Z�dej�adem�Wdoed[*�EWc[o�

ad[m�W�Yekfb[�e\�f[efb[�m^_b[�FWjWi^W�WdZ�A�m[dj�m_j^�\h_[dZi�m^e�ad[m�iec[j^_d]�

WXekj�XWhX[hi^ef*�Jei[cWho�ad[m�e\�W�\[m�e\�j^[�c[cX[hi�Xkj�i^[�Z_Z�dej�adem�Wdoed[�

f[hiedWbbo*

Gkh�c[ceh_[i�e \�ekh�\_hij�h[^[WhiWbi�Wh[�l_l_Z�WdZ�fei_j_l[*�Eeh[�j^Wd�\_\j[[d�

o[Whi�bWj[h(�m[�ij_bb�h[c[cX[h�m^e�]h[[j[Z�ki(�^em�m[�\[bj(�WdZ�^em�[l[hoed[�mWi�ie�

mWhc�WdZ�\h_[dZbo*

:_�T^�LY�Z[[Z]_`YT_d�_Z�^TYR�LYO�_Z�WPL]Y�XZ]P�LMZ`_�^TYRTYR'� O[�bel[�cki_Y�WdZ�

i_d]_d]�WdZ�^Wl[�_j�iec[m^[h[�_d�ekh�XWYa]hekdZi*�>eh�[WY^�e\�ki(�cki_Y�fbWo[Z�Wd�

_cfehjWdj�heb[�_d�ekh�kfXh_d]_d]*�L^[�c[ceh_[i�\hec�j^[i[�[nf[h_[dY[i�m[h[�fb[WiWdj(�

WdZ�m[�mWdj[Z�je�h[Yh[Wj[�iec[�e\�j^[�X[d[\_ji�_d�W�d[m�\ehc*�EWc[o�WdZ�Jei[cWho�^WZ�

cki_Y�_d�j^[_h�^ec[i�Wi�m[bb�_d�j^[_h�iY^eebi*�FWjWi^W�WdZ�A�\ekdZ�ekh�_dj[h[ij�Z[l[bef[Z�

j^hek]^�iY^eeb�Y^e_hi�WdZ�\eh�c[(�i[l[hWb�cki_YWbi*�9bb�e \�ki�^WZ�X[bed][Z�je�Y^khY^�

Y^e_hi�Wj�ed[�j_c[�eh�Wdej^[h*�Ad�[WY^�ijeho(�j^[h[�i[[c[Z�je�X[�W�Xh[Wa�\hec�i_d]_d]�

X[\eh[�m[�h[Wb_p[Z�^em�ckY^�m[�c_ii[Z�_j�WdZ�X[\eh[�m[�h[Wb_p[Z�m[�mWdj[Z�_j�XWYa�_d�

ekh�b_l[i*
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KHSd�O TO �bP�^_Ld1j$�

iHSd�OTO�bP�^_Ld1h�GT^`LW�CP[]P^PY_L_TZY

: > , 5 3= A � < 37 1 37 1
]� :WDTVHV�RSSRTVWQLVLHU 0 ; 3/ 7 . < 2 39 <

]� -RDFKLQJ ]� <WSSRTV
]� /GWFDVLRQ�DQG�VTDLQLQJ ]� /QFRWTDJHPHQV
]� 9HTIRTPDQFHU ]� 5DWJKVHT
]� /QVHTVDLQLQJ�RVKHTU ]� ;HDOLV[�-KHFN

]� 0WQ ]� <RWQGLQJ�ERDTG

- > 5 = > ; /
;HUSHFV�
-RPLQRD�
=HDP�DSSTRDFK�
8SHQ�FRPPWQLFDVLRQ�

]� .HPRFTDF[�
0WOO�SDTVLFLSDVLRQ�
0WQ

8 9 9 8 ; = > 6 = 3/ < � 08 ; � 1 ; 8 @ = 2
=T[�QHY�VKLQJU
.HXHORS�PDQ[�UNLOOU*�GHFLULRQ�PDNLQJ�
STREOHP�%$"&!# ��SODQQLQJ�
,GPLQLUVTDVLXH�OHDGHTUKLS�
6WULFDO� OHDGHTUKLS

-RKHULXH�JTRWS�
<WFFHUU�

-RPPLVPHQV
3QFTHDUHG�FRQILGHQFH"�UHOI#HUVHHP"�UHOI#LGHQILV[�

9HTURQDO�XRLFH

B
5HDGHTUKLS�DQG�FRQIOLFV�THUROWVLRQ�UNLOOU

HSL_�L]P�_SP�NZXXZY�_SPXP^�_SL_�VPP[�XPXMP]^�TYaZWaPO�ZaP]�_TXP1

7]TPYO^ST['� O^[d�m[�̀ e_d[Z(�j^[�[n_ij_d]�c[cX[hi�i[[c[Z�][dk_d[bo�fb[Wi[Z�

j^Wj�m[�m[h[�j^[h[*�=l[d�j^ek]^�m[�m[h[�Wbb�d[hleki�WXekj�ekh�_d_j_Wb� i_d]_d]�

f[h\ehcWdY[i(�m[�\[bj�]h[Wj�ikffehj�\hec�j^[�c[cX[hi^_f*�H[efb[�jWba[Z�je�ki(�Wdim[h[Z�

ekh�gk[ij_edi(�WdZ�cWZ[�ki�\[[b�m[bYec[*�L^_i�^Wi�Yedj_dk[Z�j^hek]^�j^[�o[Whi(�WdZ�dem�

m[�fbWo�Wd�WYj_l[�heb[�_d�[dikh_d]�ej^[h�c[cX[hi�^Wl[�W�i_c_bWh�[nf[h_[dY[*�L^[
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h[bWj_edi^_fi�m[�[ijWXb_i^[Z�Zkh_d]�j^ei[�\_hij�\[m�h[^[WhiWbi�Z[l[bef[Z�_dje�iec[�e\�ekh�

Ybei[ij�\h_[dZi^_fi*

Gl[h�j^[�o[Whi(�m[�^Wl[�cWZ[�cWdo�\h_[dZi(�WdZ�j^[h[�_i�WbmWoi�heec�\eh�ceh[*�

O[�Z[f[dZ�ed�[W[^�ej^[h�\eh�ekh�i_d]_d]�\_n(�\eh�ikffehj�WdZ�[dYekhW][c[dj(�WdZ�\eh�j^[�

\kd�m[�h[b_i^*�Gkh�bed][l_jo�_d�j^[�Y^ehki�WdZ�W�gk_Ya�f_Yjeh_Wb�e \�j^[�\h_[dZi�m[�^Wl[�

cWZ[�WdZ�ijWo[Z�_d�jekY^�m_j^�el[h�j^[�o[Whi�ikffehji�j^[�h[i[WhY^�e\�EWYJW[�$-55,%*�9i�

m[�cWo�Wbb�X[�Yedi_Z[h[Z�Wi(�x][jj_d]�kf�j^[h[�_d�o[Whi(y�[WY^�e \�ki�^Wi�ceh[�Yb[Whbo�

Z[\_d[Z(�WdZ�_i�ceh[�Yec\ehjWXb[�m_j^(�xi[ b\{�WdZ�m^Wj�_j�c[Wdi�je�ki*�L^_i�^Wi�X[[d�

dkhjkh[Z�j^ek]^�j^[�_dj[hf[hiedWb�h[bWj_edi^_fi�m[�^Wl[�Z[l[bef[Z�m_j^�ej^[hi�WdZ�

j^hek]^�j^[�heb[i�m[�^Wl[�Wiikc[Z*�9i�m[�cel[�j^hek]^�WdZ�[nfbeh[�j^[�Z_\\[h[dj�ijW][i�

e\�b_\[(�A�b_a[�je�X[b_[l[�j^Wj�j^[�j_c[�m[�^Wl[�_dl[ij[Z�m_bb�Yedjh_Xkj[�je�ekh�bed])j[hc�

ijWj[�e \�c_dZ(�ekh�i[di[�e\�i[b\(�WdZ�ekh�f[hiedWb�_Z[dj_jo*

L^[�lWbk[�m[�fbWY[�ed�j^[i[�h[bWj_edi^_fi�_i�l[ho�^_]^*�Fej�edbo�Ze�m[�^Wl[�cWdo�

j^_d]i�_d�Yecced�m^_Y^�]_l[i�ki�beji�je�jWba�WXekj(�Xkj�m[�YedijWdjbo�b[Whd�\hec�[WY^�

ej^[h*�O[�Wh[�Yec\ehjWXb[�i^Wh_d]�ekh�emd�j^ek]^ji�WdZ�Ze�dej�mehho�_\ �j^[h[�c_]^j�dej�

X[�W]h[[c[dj*�Ad�HZXPYĵ �HLd^�Z Q �<YZbTYR%�:[b[dao(�;b_dY^o(�?ebZ[d][h][h(�WdZ�

LWhkb[�$-542%�[nfbeh[�j^[�[nf[h_[dY[i�e \�mec[d*�Gd[�i[Yj_ed�Z_iYkii[i�W�oekd]�ijkZ[dj�

WdZ�^em�i^[�WdZ�^[h�ej^[h�YbWiicWj[i�^Wl[�ie�cWdo�j^_d]i�_d�Yecced*� Ad_j_Wbbo�j^[o�

\ekdZ�j^[o�^WZ�[l[hoj^_d]�_d�Yecced)�)Wi�_\�j^[o�m[h[�if[Wa_d]�m_j^�ed[�le_Y[*�

@em[l[h(�W\j[h�j^[�\h_[dZi^_fi�]h[m�WdZ�X[YWc[�ijhed][h(�W�jhWdi\ehcWj_ed�eYYkhh[Z�

m_j^_d�j^[�h[bWj_edi^_fi*�=WY^�mecWd�mWi�WXb[�je�\_dZ�^[h�emd�Z_ij_dYj_l[�le_Y[�WdZ
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[nfh[ii�^[hi[b\�_d�^[h�emd�mehZi(�[l[d�m^[d�j^[o�Z_iW]h[[Z*�-�X[b_[l[�j^_i�_i�^em�cWdo

e\�ekh�h[bWj_edi^_fi�Z[l[bef[Z*

Aj�_i�[nWYjbo�j^[i[�a_dZi�e\�h[bWj_edi^_fi�j^Wj�fhel_Z[�mec[d�m_j^�[nf[h_[dY[i�e \�
ckjkWb_jo(�[gkWb_jo�WdZ�h[Y_fheY_jo�j^Wj�Wh[�ceij�^[bf\kb�_d�[l[djkWbbo�[dWXb_d]�
j^[c�je�Z_i[djWd]b[�j^[_h�emd�le_Y[�\hec�j^[�le_Y[i�e \�ej^[hi*�Aj�_i�\hec�̀ kij�ikY^�
h[bWj_edi^_fi�j^Wj�mec[d�i[[c�je�[c[h][�m_j^�W�fem[h\kb�i[di[�e\�j^[_h�emd�
YWfWY_j_[i�\eh�adem_d](� $f*� /4%

:[b[dao�[j�Wb*{i�$-542%�Ybei_d]�fWhW]hWf^�Z[iYh_X[i�ekh�\h_[dZi^_fi�l[ho�m[bb(�

 ***$j^[o%�^WZ�b[Whd[Z�je�if[Wa�m_j^�ed[�Wdej^[h�_d�W�mWo�j^Wj�j^[o�YekbZ�Ykbj_lWj[�ceij�

[Wi_bo�_d�h[bWj_edi^_fi�_cXk[Z�m_j^�YWh[(�jhkij(�WdZ�[dZb[ii�Z_iYkii_edi�$f*� /5%*� ?eeZcWd�

WdZ�G{:h_[d{i�$.,,,%�Z[iYh_fj_ed�e\�\h_[dZi^_fi�X[_d]�XekdZ�Xo�bWk]^j[h�WdZ�i[h_eki�jWba�

Y[hjW_dbo�Z[f_Yji�j^[�\h_[dZi^_fi�j^Wj�^Wl[�\ehc[Z�m_j^_d�j^[�2_WLY_TN�DZ`YO^'

@[[Z]_`YT_TP^�QZ ] �R]Zb_S'� L^[�effehjkd_jo�je�ij[f�ekj�e \�ekh�Yec\ehj�ped[i�WdZ�

jho�j^_d]i�X[]Wd�j^Wj�\_hij�[l[d_d]�WdZ�^Wi�d[l[h�Y^Wd][Z*�Adlebl[c[dj�_d�Y^Wfj[h�

WZc_d_ijhWj_l[�eh�cki_YWb�b[WZ[hi^_f�X[]Wd�Wbceij�_cc[Z_Wj[bo�\eh�Wbb�e\�ki*�9ced]�j^[�

\ekh�e\�ki(�j^[h[�Wh[�\[m�fei_j_edi�j^Wj�m[�^Wl[�dej�^[bZ*�>hec�^[h�XeWhZ�e\�Z_h[Yjeh{i�

[nf[h_[dY[(�EWc[o�b[Whd[Z�j^Wj�i^[�fh[\[hi�je�X[�_d�\hedj�e\�j^[�Y^ehki�[_j^[h�Z_h[Yj_d]�eh�

YeWY^_d]*� Ke�]h[Wj�_i�^[h�_dj[h[ij�j^Wj�i^[�_i�_dl[ij_d]�\ekh�o[Whi�WdZ�^[h�emd�ced[o�WdZ�W�

]h[Wj�Z[Wb�e \�j_c[�je�X[Yec[�W�fh[i[djWj_ed�̀ kZ][*�FWjWi^W�\ekdZ�i^[�^Wi�ijh[d]j^i�_d�

Xej^�WZc_d_ijhWj_l[�WdZ�cki_YWb�b[WZ[hi^_f�WdZ�i[hl[Z�Wi�Xej^�fh[i_Z[dj�WdZ�Z_h[Yjeh*�

Jei[cWho�WdZ�A(�Wbj^ek]^�m[�^Wl[�X[[d�i[Yj_edi�b[WZ[hi(�fh[\[h�j^[�Y^Wbb[d][i�e\�

WZc_d_ijhWj_ed�WdZ�^Wl[�if[dj�ckY^�e\�ekh�9L]XZYd%� :YN'� YWh[[hi�ed�j^[�XeWhZ�e\�

Z_h[Yjehi�eh�_d�iec[�eh]Wd_pWj_edWb�YWfWY_jo*�Eo�-2�o[Whi�Wi�[_j^[h�W�c[cX[h�e\�j^[
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_dj[hdWj_edWb�eh�Y^Wfj[h�XeWhZ�e\�Z_h[Yjehi�jWk]^j�c[�W�]h[Wj�Z[Wb�WXekj�]el[hdWdY[(�feb_Yo�

Z[l[befc[dj(�Wi�m[bb�Wi�eh]Wd_pWj_edWb�X[^Wl_ekh(�Z[b[]Wj_ed(�WdZ�[cfem[hc[dj*

EWdd[bb�$-555%�j[bbi�ki�j^Wj�b[_ikh[�_i�_cfehjWdj�je�ekh�i[di[�e \�i[b\�WdZ�m[bb�X[_d]�

WdZ�j^Wj�j^[i[�Wh[�Z[l[bef[Z�j^hek]^�effehjkd_j_[i�\eh�]hemj^�WdZ�i[b\)WYjkWb_pWj_ed*�O[�

m_bb�X[�^Wff_[ij�WdZ�ceij�\kb\_bb[Z�_d�Z_h[Yj�fhefehj_ed�je�^em�ckY^�WYj_l_jo�m[�cW_djW_d�

Wi�m[�W][*�L^[�\WYj�j^Wj�m[�i_d]�h[]kbWhbo�WdZ�^Wl[�cWdo�effehjkd_j_[i�\eh�f[hiedWb�

]hemj^(�Yedjh_Xkj[�je�ekh�\[[b_d]i�e \�\kb\_bbc[dj�WdZ�iWj_i\WYj_ed*

O^[d�m[�̀ e_d[Z(�m[�m[h[�dej�h[Wbbo�beea_d]�\eh�mWoi�je�Y^Wbb[d][�ekhi[bl[i�eh�je�

cel[�ekj�e\�ekh�Yec\ehj�ped[i*�L^[�Y^ehki�mWi�icWbb�WdZ�j^[h[�m[h[�cWdo�̀ eXi�je�X[�

Zed[�WdZ�effehjkd_j_[i�je�fWhj_Y_fWj[*�O[�Z_iYel[h[Z�ekh�_dj[h[ij�_d�WdZ�Yecc_jc[dj�je�

j^[�Y^ehki�_i�ijhed][h�hWj^[h�j^Wd�m[Wa[h�X[YWki[�m[�jWa[�ed�d[m�heb[i�WdZ�

h[ifedi_X_b_j_[i*�L^[h[�Wh[�j_c[i�m^[d�m[�jWa[�ed�jWiai�j^Wj�Wh[�kd\Wc_b_Wh�je�ki�WdZ�

ijh[jY^�ki�je�d[m�b_c_ji*�9i�m[�X[Yec[�Yec\ehjWXb[�_d�W�heb[�eh�m_j^�W�h[ifedi_X_b_jo(�m[�

jWa[�ed�d[m�̀ eXi�j^Wj�h[gk_h[�ki�je�b[Whd�WdZ�Wffbo�d[m�ia_bbi*

Jei[cWho�WdZ�A�^Wl[�j[Wc[Z�kf�cWdo�j_c[i�el[h�j^[�o[Whi�je�Ye)Y^W_h�[l[dji�ikY^�

Wi�i^emi�eh�c[cX[hi^_f�Zh_l[i*� K^[�Wbie�meha[Z�m_j^�c[�Wi�fWhj�e \�j^[�h[]_edWb�j[Wc�

m^[d�A�mWi�j^[�Wh[W�h[fh[i[djWj_l[�je�j^[�_dj[hdWj_edWb�XeWhZ�e \�Z_h[Yjehi*�O[�i[[c�je�X[�

m[bb�cWjY^[Z�_d�ekh�j^_da_d]�WdZ�m[�Wh[�Yec\ehjWXb[�i^Wh_d]�Z_l[h][dj�_Z[Wi*�O^[d�A�mWi�

Wia[Z�je�X[�fh[i_Z[dj�j^_i�o[Wh(�co�Z[Y_i_ed�mWi�ckY^�[Wi_[h�adem_d]�j^Wj�Jei[cWho�

mekbZ�X[�j^[�l_Y[)fh[i_Z[dj*
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L^[�jh_kcf^�m[�\[[b�m^[d�m[�^Wl[�Zed[�W�̀ eX�m[bb�eh�m^[d�m[�jWa[�ed�d[m�WdZ�

Y^Wbb[d]_d]�h[ifedi_X_b_j_[i�WZZi�je�ekh�i[b\)[ij[[c(� i[b\)mehj^(�WdZ�ekh�Yed\_Z[dY[*�Gl[h�

j_c[(�m[�^Wl[�\ekdZ�ijh[d]j^�_d�ekh�i_d]_d]�le_Y[�Wi�m[bb�Wi�_d�j^[�le_Y[�j^Wj�[nfh[ii[i�

m^e�m[�Wh[(�m^Wj�m[�Wh[�\[[b_d](�WdZ�m^Wj�m[�d[[Z*� Ad�j^[�Z_i[kii_ed�WXekj�\h_[dZi^_f(�

:[b[dao�[j�Wb*� $-542%�ik]][ij�ed[�mWo�mec[d�\_dZ�j^[_h�le_Y[i�_i�j^hek]^�ikffehj_l[�

h[bWj_edi^_fi*� -�X[b_[l[�j^Wj�j^[�i[b\)Yed\_Z[dY[�WdZ�_dYh[Wi[Z�i[b\)[ij[[c�]W_d[Z�\hec�

f[hiedWb�]hemj^�Wbie�ikffehji�j^[�Z[l[befc[dj�e\�le_Y[*

:o�dej�fkjj_d]�ekhi[bl[i�bWij�WdZ�Xo�]_l_d]�ekhi[bl[i�f[hc_ii_ed�je�fWhj_Y_fWj[�_d�

i[b\)Z[l[befc[dj(�m[�Wh[�ed�j^[�̀ ekhd[o�je�xX[Yec_d]�W�m^eb[�f[hiedy�$L^hWi^[h�"

Kc_Z(� -554(�f*� -45%�WdZ�Yh[Wj_d]�W�d[m�Z[\_d_j_ed�e \�XWbWdY[*� Ad�\_dZ_d]�j^_i�XWbWdY[(�m[�

^Wl[�cel[Z�je�D[l[b�L^h[[�e \�?_bb_]Wd{i�cehWb�Z[l[befc[dj�$@_dcWd(� -553%*�L^_i�_i�W�

b[l[b�Wj�m^_Y^�m[�Wh[�Yec\ehjWXb[�jWa_d]�YWh[�e\�Xej^�i[b\�WdZ�ej^[hi*

4`W_`]P'� ;kbjkh[�YWd�X[�Z[\_d[Z�Wi�xj^[�i[j�e \�a[o�lWbk[i(�Wiikcfj_edi(�

kdZ[hijWdZ_d]i(�WdZ�dehci�j^Wj�_i�i^Wh[Z�Xo�c[cX[hi�e \�Wd�eh]Wd_pWj_ed�WdZ�jWk]^j�je�

d[m�c[cX[hi�Wi�Yehh[Yjy�$<W\j(�.,,-(�f*� 1--%*�=l[ho�eh]Wd_pWj_ed�^Wi�_ji�emd�Ykbjkh[�WdZ�

j^[h[�YWd�[l[d�X[�Ykbjkh[i�m_j^_d�Z[fWhjc[dji�eh�meha_d]�]hekfi�e \�eh]Wd_pWj_edi*

;kbjkh[�_i�^em�Wd�eh]Wd_pWj_ed�xbeeaiy�WdZ�x\[[biy�m^[d�oek�[dj[h*

O[�^Wl[�Yec[�je�jWa[�ekh�Ykbjkh[�\eh�]hWdj[Z*�O[�j^_da(�xO[�^Wl[�̀ kij�b[Whd[Z�je�

][j�Wbed](y�eh�xm[�Wh[�bkYao�j^Wj�m[�][j�Wbed]*y� @em[l[h(�bkYa�h[Wbbo�^Wi�dej^_d]�je�Ze�

m_j^�_j*�O[�^Wl[�meha[Z�l[ho�^WhZ�Wj�Z[l[bef_d]�j^[i[�ia_bbi*�O[�^Wl[�b[Whd[Z�\hec�ekh�

c_ijWa[i�WdZ�Yh[Wj[Z�W�Ykbjkh[�m^[h[�Yecckd_YWj_ed�jWa[i�cWdo�\ehci*�@[hpb_d][h
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$-555%�ik]][iji�j^Wj�Ykbjkh[i�Wh[�\ehc[Z�\hec�Z_\\[h[dY[i�e \�ef_d_edi(�h[\_d[Z�WdZ�

ijh[d]j^[d[Z�j^hek]^�Y^Wbb[d][i(�WdZ�b[Z�Xo�f[efb[�m_j^�Yecfb[c[djWho�ia_bbi*�xL^[�

Ykbjkh[�ikhl_l[i�_ji�_cc[Z_Wj[�b[WZ[hi�WdZ�_i�fWii[Z�ed�\hec�ed[�][d[hWj_ed�je�j^[�d[nj(�_d�

fWhj�j^hek]^�Yedj_dkWb�h[f[j_j_ed�e \�j^[�f_lejWb�[l[dji�_d�j^[�\ehcWj_ed�e \�j^[�Ykbjkh[y

$f*� --/%*

L^[�\ekh�e \�ki�^Wl[�fei_j_edi�m_j^_d�j^[�Y^Wfj[h�j^Wj�Wbbem�ki�je�Yedjh_Xkj[�

i_]d_\_YWdjbo�je�_ji�Ykbjkh[�WdZ�_ji�ikYY[ii*� Aj�_i�W�h[ifedi_X_b_jo�m[�Ze�dej�jWa[�b_]^jbo*�

:[YWki[�m[�^Wl[�Yecced�lWbk[i(�m[�jho�je�i[j�[nWcfb[i�j^Wj�ej^[hi�m_bb�h[Ye]d_p[(�

_Z[dj_\o�m_j^(�WdZ�[ckbWj[*�>[[ZXWYa�\hec�ekh�h[Y[dj�c[cX[hi^_f�Zh_l[�Z[cedijhWj[i�je�

ki�j^Wj�m[�Wh[�Yh[Wj_d]�W�Ykbjkh[�e\�\h_[dZi^_f�WdZ�ikffehj*�Gkh�d[m�c[cX[hi�\[[b�

m[bYec[�WdZ(�Wbj^ek]^�d[hleki�WXekj�iec[�e\�j^[�i_d]_d]�[nf[YjWj_edi(� \[[b� ikffehj[Z�

WdZ�mWdj[Z*�O[�Wbie�jho�je�eXjW_d�\[[ZXWYa�\hec�j^ei[�m^e�Z[Y_Z[�dej�je�̀ e_d�WdZ�je�

Z[j[hc_d[�_\�m[�d[[Z�je�Y^Wd][�ekh�h[Yhk_j_d]�ijhWj[]_[i�WdZ�je�X[�ceh[�h[ifedi_l[�je�j^[�

d[[Zi�e\�fej[dj_Wb�c[cX[hi*�L^_i�Z[cedijhWj[i�j^Wj�ekh�Ykbjkh[�_i�ef[d�je�b_ij[d_d]�je�

f[efb[�WdZ�cWa_d]�Y^Wd][i�m^[h[�j^[o�Wh[�d[[Z[Z*

O^[d�m[�\_hij�̀ e_d[Z(�m[�\[bj�j^[�Ykbjkh[�mWi�ikffehj_l[�WdZ�\h_[dZbo*�O[�gk_Yabo�

_Z[dj_\_[Z�m_j^�j^[�]hekf{i�]eWbi(�_dj[hWYj[Z�WdZ�Yecckd_YWj[Z�m_j^�j^[�ej^[h�c[cX[hi(�

WdZ�i^Wh[Z�Yecced�Z[i_h[i*�CWiiY^Wk�$.,,-%�mekbZ�fheXWXbo�W]h[[�j^Wj�Wi�bed]�Wi�j^[i[�

[b[c[dji�Wh[�_d�W]h[[c[dj(�j^[�2_WLY_TN�DZ`YO^�^Wi�j^[�cWa_d]i�\eh�W�bed])bWij_d]�WdZ�

j^h_l_d]�]hekf*
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Gd[�mWo�m[�Yh[Wj[�XedZi�WdZ�Yecc_jc[dj�m_j^_d�j^[�Y^ehki�_i�m_j^�Y[h[ced_[i�

$<W\j(�.,,-%*�Gkh�d[m�c[cX[hi�]e�j^hek]^�\ekh�m[[ai�e \�eh_[djWj_ed*�L^[o�Wh[�le_Y[�

fbWY[Z�WdZ�f[h\ehc�m_j^�W�gkWhj[j�$W�i_cfb[�ied]%*�O^[d�j^[o�ikYY[ii\kbbo�Yecfb[j[�j^_i(�

j^[o�Wffbo�\eh�c[cX[hi^_f*�O[�^Wl[�W�Y[h[cedo�Wj�h[^[WhiWb�Zkh_d]�m^_Y^�j^[�

c[cX[hi^_f�Y^W_hf[hied�WdZ�fh[i_Z[dj�fh[i[dj�[WY^�d[m�c[cX[h�m_j^�^[h�2_WLY_TN�

DZ`YO^�dWc[�jW]*�GdY[�W�o[Wh(�kikWbbo�_d�j^[�ifh_d](�m[�^Wl[�Wdej^[h�Y[h[cedo*�

AdijWbbWj_ed(�Zkh_d]�m^_Y^�j^[�ekj]e_d]�XeWhZ�e\�Z_h[Yjehi�_i�j^Wda[Z�\eh�j^[_h�^WhZ�meha(�

j^[�_dYec_d]�XeWhZ�_i�m[bYec[Z�WdZ�j^[�d[m�c[cX[hi�h[Y[_l[�j^[_h�9L]XZYd%�:YN'�f_di*�

L^[i[�Y[h[ced_[i�ijh[d]j^[d�j^[�XedZ�m[�i^Wh[*�O[�^ebZ�j^[�AdijWbbWj_ed�;[h[cedo�ed�W�

Z_\\[h[dj�ZWo�WdZ�Wbbem�j_c[�\eh�ieY_Wb_p_d]�WdZ�_cfhecfjk�i_d]_d]*

Gkh�Yecc_jc[dj�je�j^[�Y^ehki�_i�Z[cedijhWj[Z�_d�cWdo�mWoi*�O[�^Wl[�W�Z[i_h[�je�

]_l[�XWYa�je�j^[�eh]Wd_pWj_ed*�A�i[hl[Z�ed�j^[�Adj[hdWj_edWb�:eWhZ�e \�<_h[Yjehi�\eh�cWdo�

o[Whi�WdZ�^[bf[Z�9L]XZYd%�:YN'� Zkh_d]�j^[�_d_j_Wb�f^Wi[�e\�Z[l[bef_d]�Wd�_dj[hdWj_edWb�

[ZkYWj_ed�fhe]hWc*�EWc[o�^Wi�X[[d�_dlebl[Z�m_j^�j^[�̀ kZ]_d]�fhe]hWc�WdZ�YeWY^[i�

gkWhj[ji�WdZ�Y^eci[i�j^hek]^ekj�j^[�cWh_j_c[i*�FWjWi^W�WdZ�Jei[cWho�^Wl[�Yedjh_Xkj[Z�

je�j^[�Y^Wfj[h�Xej^�cki_YWbbo�WdZ�WZc_d_ijhWj_l[bo�ed�j^[�XeWhZ�eh�cki_Y�j[Wc*

Gkh�Ykbjkh[�_dYbkZ[i�WdZ�[dYekhW][i�c[cX[h�fWhj_Y_fWj_ed*�O[�Wbb�X[]Wd�Xo�

meha_d]�_d�icWbb�]hekfi�WdZ�]hWZkWbbo�cel[Z�je�jWa_d]�h[ifedi_X_b_j_[i�\eh�j^[�[dj_h[�

Y^eci*�=l[ho�f[hied(�de�cWjj[h�^em�Xkio�j^[o�Wh[(�YWd�^[bf�ekj�_d�iec[�mWo*�>ebbem_d]�

ekh�c[cX[hi^_f�Zh_l[�j^_i�o[Wh�m[�Wii_]d[Z�[WY^�d[m�c[cX[h�je�W�Yecc_jj[[�$j^[o�m[h[�

]_l[d�W�dkcX[h�e\�Y^e_Y[i%*�L^[h[�_i�Wj�b[Wij�ed[�ej^[h�d[m�c[cX[h�WdZ�ed[�[nf[h_[dY[Z
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c[cX[h�ed�j^[�Yecc_jj[[*�CWiiY^Wk{i�$.,,-%�h[i[WhY^�c_]^j�ik]][ij�j^_i�_i�W�]eeZ�_Z[W�

X[YWki[�j^[h[�_i�iW\[jo�_d�dkcX[hi(�WdZ�_j�m_bb�Wbbem�j^[�d[m�c[cX[hi�je�i^Wh[�j^[_h�_Z[Wi�

ef[dbo*�O[�^ef[�Xo�][jj_d]�j^[c�_dlebl[Z�gk_Yabo�WdZ�b[jj_d]�j^[c�adem�j^[_h�

Yedjh_Xkj_ed�_i�Wffh[Y_Wj[Z(�j^[_h�Yecc_jc[dj�je�j^[�Y^ehki�m_bb�]hem*�O[�^ef[�j^Wj�

m_j^_d�W�o[Wh�eh�ie(�j^[�d[m�c[cX[hi�m_bb�X[�WXb[�je�jWa[�el[h�j^ei[�Yecc_jj[[i�WdZ�j^[�

ceh[�[nf[h_[dY[Z�c[cX[h�YWd�cel[�ed�je�d[m�Y^Wbb[d][i*

Mi_d]�j^[�icWbb�]hekf(�eh�j[Wc�WffheWY^(�_i�Wbie�ikffehj[Z�Xo�j^[�meha�e \�;ekbj[h�

$-555%�_d�^[h�ijkZo*�D[PLVTYR�`[/� ESP�:X[Z]_LYNP�Z Q�GZTNP�LYO�T_^�:X[WTNL_TZY^�QZ] �

@]RLYTeL_TZY^'� Gh]Wd_pWj_edi�YWddej�ikhl_l[�m_j^ekj�c[cX[h�fWhj_Y_fWj_ed(�Z_iYkii_ed(�

WdZ�_dfkj�WdZ�f[efb[�\[[b�ceh[�WXb[�je�Yedjh_Xkj[�_d�j^[i[�Ybei[h�[dl_hedc[dji*

9bj^ek]^�m[�^Wl[�dej�Zed[�W�]eWb)i[jj_d]�i[ii_ed�\eh�W�dkcX[h�e\�o[Whi�j^Wj�

_dYbkZ[i�[l[ho�c[cX[h(�j^[�lWh_eki�b[WZ[hi^_f�j[Wci�c[[j�WdZ�fbWd(�WdZ�j^[�c[cX[hi�Wh[�

Wia[Z�\eh�_dfkj*�9i�W�h[ikbj(�m[�_Z[dj_\o�j^[�f[h\ehcWdY[i(�eh�i_d]ekji(�m[�m_bb�Ze�WdZ�

Yh[Wj[�W�iY^[Zkb[�\eh�j^[�o[Wh*�L^_i�c[[ji�ed[�e\�CWiiY^Wk{i�$.,,-%�h[gk_h[c[dji�e\�

]hekf�ijWjki*�O[�[ijWXb_i^�]eWbi�WdZ�meha�jemWhZi�j^[c*�Aj�]_l[i�ekh�h[^[WhiWbi�Z_h[Yj_ed(�

ekh�Yecc_jj[[i� \eYki(�WdZ�ekh�[dj^ki_Wic�W�Xeeij*

O[�h[Ye]d_p[�j^_i�^eXXo�e\�ekhi�_i�dej�\eh�[l[hoed[*�Gd[�^Wi�je�X[�WXb[�je�i_d]�_d�

jkd[�WdZ�j^[�j_c[�Yecc_jc[dj�YWd�X[Yec[�el[hm^[bc_d]*� Kec[�f[efb[�h[Wb_p[�[Whbo�ed�

j^Wj�j^_i�Yecc_jc[dj�_i�ceh[�j^Wd�j^[o�YWd�cWdW][(�Wj�b[Wij�Wj�j^_i�j_c[*�Aj�_i�[nY_j_d]�

m^[d�iec[ed[�j[bbi�ki(�x-�mWdj[Z�je�̀ e_d�o[Whi�W]e(�Xkj�-�ad[m�-�YekbZ�dej�cWa[�j^[�

Yecc_jc[dj*�Fem(�-�Wc�^[h[�y� O[�jho�je�ijWo�_d�jekY^�m_j^�j^ei[�m^e�b[Wl[�WdZ�_dl_j[

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 1QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



-00

j^[c�je�ekh�ieY_Wb�]Wj^[h_d]i*�Qek�d[l[h�adem�m^[d�j^[�j_c[�m_bb�X[�h_]^j�\eh�j^[c�je

h[jkhd(�WdZ�m[�mWdj�j^[c�je�adem�j^[o�m_bb�X[�m[bYec[*

>eh�j^[�ceij�fWhj(�m[�Wh[�Wbb�fh[jjo�^[Wbj^o�WdZ�Yh[Z_j�j^_i(�_d�fWhj(�je�i_d]_d]*

K_d]_d]�h[b[Wi[i�ijh[ii�WdZ�fhel_Z[i�Wd�Wl[dk[�\eh�Z[l[bef_d]�d[m�Yef_d]�ijhWj[]_[i*

Hkjj_d]�ekh�[Wh[i�WdZ�me[i�_d�Wd�_cW]_dWho�YedjW_d[h�WdZ�j^[d�j^hem_d]�_j�ekj�e\�j^[

h[^[WhiWb�heec�_i�]eeZ�j^[hWfo*�Aj�YWki[i�W�Y^kYab[�WdZ�_j�h[_d\ehY[i�j^[�c[iiW][�j^Wj�m[

b[Wl[�ekh�fheXb[ci�ekji_Z[�j^[�^Wbb*�9�\[[b_d]�e \�m[bb�X[_d]�kikWbbo�WYYecfWd_[i�W�]eeZ

h[^[WhiWb(�WdZ�j^_i�_d�jkhd(�^[bfi�j^[�XeZo�WdZ�iekb*

9d�kdh[\[h[dY[Z(�Xkj�ded[)j^[�b[ii�_dj[h[ij_d](�_dj[hd[j�m[Xi_j[�O^_j[�$.,,-%(

DTYRTYR�T^�RZZO�QZ]�dZ`%� Z[iYh_X[i�j^[�^[Wbj^�X[d[\_ji�e\�Yecckd_jo�i_d]_d]*�K^[

Z[iYh_X[i�h[i[WhY^�\hec�j^[�Md_l[hi_jo�e \�EWdY^[ij[h(

K_d]_d]�fhel_Z[i�YWj^Whi_i�WYheii�j^[�\kbb�[cej_edWb�if[Yjhkc*�Aj�YWd�]_l[�W�
Z_h[Yjbo)[nf[h_[dY[Z(�\[bj)i[di[�e \ �̂ Wff_d[ii*� Aj{i�W�ceeZ�b_\j[h�WdZ�Wdj_�Z[fh[iiWdj�
m_j^�de�i_Z[�[\b[[ji*�9dZ�_j{i�dej�d[mi�je�^[Wbj^�fhe\[ii_edWbi�j^Wj�c[djWb�WdZ�
f^oi_YWb�^[Wbj^�Wh[�_dj_cWj[bo�b_da[Z(� $f*�.%

O^_j[�$.,,-%�Wbie�Z[iYh_X[i�j^[�f^oi_YWb�X[d[\_ji�ijkZ_[Z�Xo�Md_l[hi_jo�e\�Kkhh[o

_d�Je[^Wcfjed�MC*

H[efb[�m^e�i_d]�Wh[�^[Wbj^_[h�j^Wd�f[efb[�m^e�Zed{j*� K_d]_d]�]_l[i�j^[�bkd]i�W�
mehaekj(�jed[i�kf�WXZec_dWb�WdZ�_dj[hYeijWbi�ckiYb[�WdZ�j^[�Z_Wf^hW]c(�WdZ�
ij_ckbWj[i�Y_hYkbWj_ed*�Aj�cWa[i�ki�Xh[Wj^[�ceh[�Z[[fbo�j^Wd�[l[d�cWdo�\ehci�e\�
ijh[dkeki�[n[hY_i[(�ie�m[�jWa[�_d�ceh[�eno][d(�_cfhel[�W[heX_Y�YWfWY_jo�WdZ�
[nf[h_[dY[�W�h[b[Wi[�e\�ckiYb[�j[di_ed�Wi�m[bb*� $f*�.%

A\�i_d]_d]�^[bfi�ki�h[b[Wi[�j[di_ed(�j^[d�m[�^Wl[�je�[dikh[�j^[�h[^[WhiWbi�Ze�dej�

WZZ�je�ekh�ijh[ii*�L^[h[�^Wl[�X[[d�j_c[i�m^[d�h[^[WhiWbi�^Wl[�dej�X[[d�\kd�WdZ�m[�]e�

^ec[�W]_jWj[Z�WdZ�j_h[Z(�ie�m[�h[Ye]d_p[�j^Wj�m[�d[[Z�je�_dYehfehWj[�^kceh�WdZ�̀ eo�_dje
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ekh�m[[abo�fhWYj_Y[i*� A\�j^[�Wjceif^[h[�_i�ijhW_d[Z�eh�kdYec\ehjWXb[(�f[efb[�m_bb�j^_da�e\�

ej^[h�mWoi�j^[o�YWd�if[dZ�j^[_h�j_c[*�>kd�YWd�X[�Z[iYh_X[Z�_d�lWh_eki�mWoi�WdZ�_j�^Wi�

Z_\\[h[dj�c[Wd_d]i�\eh�Z_\\[h[dj�f[efb[*� Aj�YWd�hWd][�j\ec�^Wl_d]�W�\[m�[njhW�c_dkj[i�Wj�

Xh[Wa�je�l_i_j�WdZ�YWjY^�kf�ed�d[mi�je�j[bb_d]�̀ ea[i�WdZ�i^Wh_d]�^kceheki�[nf[h_[dY[i*�

L^_i�jof[�e\�\kd(�_\ �YWhh_[Z�ed�jee�bed](�YWd�gk_Yabo�jkhd�_dje�WddeoWdY[�\eh�j^[�f[efb[�

m^e�h[Wbbo�mWdj�je�i_d]*� Aj�_i�W�YediY_eki�[\\ehj�ed�j^[�fWhj�e\�j^[�Z_h[Yjeh�WdZ�ej^[h�

b[WZ[hi�je�[dikh[�j^Wj�m[�Wh[�dej�xWbb�meha�WdZ�de�fbWo(y�WdZ�je�\_dZ�j^[�XWbWdY[�X[jm[[d�

YWhho_d]�ed(�meha_d]�^WhZ(�WdZ�a[[f_d]�ijh[ii�_d�Y^[Ya*

Gkh�Ykbjkh[�_i�l[ho�_cfehjWdj�je�ki�WdZ�m[�mWdj�je�WjjhWYj�WdZ�h[jW_d�mec[d�m^e�

i^Wh[�j^[�iWc[�lWbk[i*�Ad�^[h�Y^Wfj[h*�4`W_`]P�T^�_SP�<Pd%�@[hpb_d][h�$-555%�]_l[i�cWdo�

[nWcfb[i�e\�j^[�_cfehjWdY[�e\�Ykbjkh[(�e \ �̂ Wl_d]�W�Z_ij_dYj�Ykbjkh[(�WdZ�e\�]hem_d]�W�

Ykbjkh[*�O[�fh_Z[�ekhi[bl[i�_d�j^[�Ykbjkh[�m[�̀ e_d[Z(�WdZ�m[�jho�je�Ze�ekh�fWhj�je�cW_djW_d�

_j�\eh�ekhi[bl[i�WdZ�ej^[hi*

B`LWT_d�DTYRTYR'� K_d]_d]�_d�W�gkWhj[j�X[YWc[�_cfehjWdj�je�Wbb�e \�ki�\W_hbo�[Whbo�_d�

ekh�Y^ehki�b_l[i*�Gl[h�j^[�o[Whi�m[�^Wl[�X[[d�_d�lWh_eki�gkWhj[j�Yed\_]khWj_edi*�

Kec[j_c[i�m[�\[[b�b_a[�m[�̀ kij�h[YoYb[�ekhi[bl[i�m_j^�ej^[h�gkWhj[j�c[cX[hi*�L^[�\ekh�e\�

ki�iWd]�je][j^[h�\eh�W�dkcX[h�e\�o[Whi�Wi�W�h[]_ij[h[Z�gkWhj[j�WdZ�Yecf[j[Z�i[l[hWb�j_c[i�

kdj_b�meha�WdZ�ijkZo�eXb_]Wj_edi�\ehY[Z�c[�je�Xem�ekj�\eh�W�j_c[*�FWjWi^W�_i�dem�i_d]_d]�

m_j^�W�XWii�i^[�iWd]�m_j^�o[Whi�W]e*�9bj^ek]^�m[�Ze�dej�gkWhj[j�dem(�ekh�\h_[dZi^_f�

h[cW_di�ijhed]*�O^[d�m[�Wjj[dZ�Y^ehki�[l[dji(�m[�m_bb�e\j[d�i_d]�W�ied]�je][j^[h�\eh�ebZ�

j_c[i{� iWa[*
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E[cX[hi^_f�_d�j^[�2_WLY_TN�DZ`YO^�mekbZ�dej�X[�Wi�_dj[h[ij_d]�\eh�ki�_\ �m[�m[h[�

dej�_dlebl[Z�_d�W�gkWhj[j*�IkWhj[jj_d]�_i�j^[�kbj_cWj[�[nf[h_[dY[�\eh�j[ij_d]�oekh�le_Y[�WdZ�

[Wh*�O[�Wh[�YedijWdjbo�jho_d]�je�_cfhel[�ekh�Yedjh_Xkj_ed�je�j^[�iekdZ�WdZ�fh[i[djWj_ed*�

O[�ki[�j^[�leYWb�jhW_d_d]�m[�h[Y[_l[�Wj�Y^ehki�WdZ�Wffbo�_j�dej�edbo�m_j^�j^[�\kbb�]hekf�

Xkj�_d�ekh�gkWhj[ji*�Ad�h[jkhd(�m[�jWa[�m^Wj�m[�b[Whd�j^hek]^�gkWhj[jj_d]�WdZ�Wffbo�_j�je�

ekh�fWhj_Y_fWj_ed�_d�j^[�Y^ehki*

O[�jWa[�WZlWdjW][�e \�gkWhj[j�YeWY^_d]�WdZ�[ZkYWj_edWb�effehjkd_j_[i�m^[d[l[h�

m[�YWd*�L^[�[ZkYWj_edWb�[l[dji�ifedieh[Z�Xo�9L]XZYd%�:YN'� Wh[�medZ[h\kb�effehjkd_j_[i�

je�meha�m_j^�j^[�X[ij*�GdY[�m[�^Wl[�Z[l[bef[Z�d[m�i_d]_d]�ia_bbi(�m[�i^Wh[�j^[c�m_j^�

j^[�Y^ehki�c[cX[hi�j^hek]^�ekh�lWh_eki�heb[i*

O[�bel[�je�[dj[hjW_d*�>eh�ki(�W�h[mWhZ�_i�f[h\ehc_d]�WdZ�i[[_d]�j^[�\WY[i�e \�ekh�

WkZ_[dY[�m^[d�m[�i_d]�W�XWbbWZ�j^Wj�cWa[i�j^[c�Y^ea[�kf�m_j^�[cej_ed�eh�Wd�kf)jkd[�

j^Wj�Xh_d]i�W�ic_b[�je�j^[_h�\WY[i�WdZ�][ji�j^[_h�je[i�jWff_d]*� Aj�_i�[nY_j_d]�je�^[Wh�j^[�

WffbWki[�WdZ�je�adem�m[�^Wl[�[dj[hjW_d[Z�ekh�b_ij[d[hi�� Aj�_i�W�j^h_bb�je�b[Wl[�W�

f[h\ehcWdY[�m_j^�j^[�WZh[dWb_d[�ij_bb�Yekhi_d]�j^hek]^�ekh�XbeeZ��=n^_bWhWj_ed�ijWoi�m_j^�

ki�[l[d�W\j[h�m[�][j�^ec[�m^[d�m[�jho�je�ib[[f)�)m[�h[fbWo�j^[�f[h\ehcWdY[�dej[�\eh�

dej[(�cel[�\eh�cel[)�)WdZ�iec[j_c[i�ib[[f�[bkZ[i�ki*

H[h\ehcWdY[i�jWa[�cWdo�\ehci�WdZ�hWd][�\hec�mWdZ[h_d]�j^[�^Wbbi�Wj�W�i[d_eh�

Y_j_p[d{i�^ec[�WdZ�i_d]_d]�je�j^[�h[i_Z[dji�je�Yecf[j_d]�ed�j^[�_dj[hdWj_edWb�ijW][�_d�

\hedj�e\�jme�j^ekiWdZ�f[efb[*�O^_b[�j^[h[�_i�b[ii�ijh[ii�i_d]_d]�\eh�i[d_ehi(�j^[h[�_i�Wbie�

fheXWXbo�ceh[�̀ eo*� K_d]_d]�_i�W�c[Z_kc�j^Wj�Wbbemi�_dZ_l_ZkWbi�je�̀ ekhd[o�XWYa�_d�j_c[
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WdZ�l_i_j�ebZ�\h_[dZi�WdZ�bed])\eh]ejj[d�[cej_edi*� Aj�_i�dej�kdkikWb�je�i[[�f[efb[�cel[Z�je�

j[Whi�Wi�ieed�Wi�m[�X[]_d�i_d]_d]*�9j�\_hij�A�j^ek]^j�_j�ckij�X[�X[YWki[�m[�iWd]�feehbo(�

Xkj�A�^Wl[�b[Whd[Z�_j�_i�X[YWki[�m[�h[c_dZ�j^[c�e\�W�beij�bel[�eh�W�\eh]ejj[d�c[ceho*

O[�Wbie�^Wl[�\kd�m^[d�m[�i_d]�m[bb*�>kd�_i�WYjkWbbo�W�h[mWhZ�\eh�]eeZ�i_d]_d]�

WdZ�m[�Wbb�Y^[h_i^�j^[�]eei[�Xkcfi�m[�][j�m^[d�$Wi�FWjWi^W�ie�Wfjbo�fkji�_j%�m[�YhWmb�

_dje�W�Y^ehZ�WdZ�b[j�_j�h_d]*

HSL_�bZ`WO�XLVP�`^�WPLaP1�O[�Wbb�W]h[[�j^Wj�j^[h[�Wh[�edbo�jme�j^_d]i�j^Wj�

mekbZ�Zh_l[�ki�WmWo�\hec�j^[�Y^ehki*�L^[�\_hij�_i�XWZ�i_d]_d]*� A\�j^[�gkWb_jo�e \�ekh�i_d]_d]�

Z[j[h_ehWj[i�je�j^[�fe_dj�m^[h[�m[�Wh[�\hkijhWj[Z�WdZ�kd^Wffo(�WdZ�_\ �m[�^Wl[�

kdikYY[ii\kbbo�jh_[Z�je�Yedjh_Xkj[�je�W�cki_YWb�jkhdWhekdZ(�m[�mekbZ�^Wl[�je�b[Wl[*�>eh�

ki(�i_d]_d]�m[bb�_i�\kd�WdZ�_\�j^[�Y^ehki�Yedi_ij[djbo�i_d]i�feehbo(�_j�mekbZ�X[�Z_\\_Ykbj�je�

Yedj_dk[*�:[YWki[�f[efb[{i�b_l[i�Y^Wd][�WdZ�ie�Ze[i�ekh�c[cX[hi^_f�fhe\_b[(�_j�_i�

[njh[c[bo�_cfehjWdj�\eh�ki�je�h[Yhk_j�d[m*�c[cX[hi�je�cW_djW_d�j^[�gkWb_jo*�K_d][hi�Ze�dej�

mWdj�je�X[bed]�je�W�i_d]_d]�]hekf�j^Wj�Ze[i�dej�i_d]�m[bb*

L^[�i[YedZ�h[Wied�m[�mekbZ�b[Wl[�_i�_\ �j^[�Ykbjkh[�e \�j^[�Y^ehki�Y^Wd][Z*�A\�j^[�

ceh[i�X[YWc[�kdikffehj_l[(�Z_ih[if[Yj\kb(� YecXWj_l[(�WdZ�d[]Wj_l[7� _\ �_j�m[h[�][d[hWbbo�

Wd�kd^Wffo�fbWY[�je�X[(�m[�mekbZ�^Wl[�je�b[Wl[*�L^[�Yed\b_Yji�j^Wj�^Wl[�eYYkhh[Z�_d�j^[�

fWij�^Wl[�X[[d�\[m�WdZ�\Wh�X[jm[[d*�L^[o�^Wl[�X[[d�Z[Wbj�m_j^(�m[�^Wl[�b[Whd[Z�\hec�

j^[c(�WdZ�m[�^Wl[�cel[Z�ed*�Gkh�Y^Wfj[h�b_W_ied�YedjWYj�_i(�Wj�j^_i�j_c[(�j^[�bed[b_[ij�̀ eX�

_d�j^[�Y^ehki*�@[h�̀ eX�_i�je�^[Wh�WdZ�fWii�Wbed](� _d�Wd�Wdedoceki� \Wi^_ed(� j^[�YedY[hdi�e\
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c[cX[hi�m^e�c_]^j�X[�kdYec\ehjWXb[�if[Wa_d]�je�ed[�e\�j^[�WZc_d_ijhWj_l[�eh�cki_YWb�

b[WZ[hi*

CWii[^Wk�$.,,-%�_i�h_]^j*�O[�m_bb�b[Wl[�j^[�2_WLY_TN�DZ`YO^�_ \ �_j�ijefi�c[[j_d]�ekh�

d[[Zi�WdZ�_\ �j^[�Ykbjkh[�Y^Wd][i*�O[�d[[Z�je�i_d]�m[bb�WdZ�m[�d[[Z�je�X[�_d�W�ikffehj_l[(�

\kd�WdZ�\h_[dZbo�[dl_hedc[dj*

: Q �bP�SLaP�LWW�_ST^%� _SPY '''� A\�m[�cWa[�\h_[dZi(�^Wl[�W�fei_j_l[�ikffehj_l[�Ykbjkh[(�

Yh[Wj[�effehjkd_j_[i�\eh�]hemj^(�WdZ�jef�_j�e\\�m_j^�gkWb_jo�i_d]_d](�j^[d�m[�m_bb�^Wl[�

cWdo�fei_j_l[�h[ikbji*�Gkh�c[cX[hi�m_bb�^Wl[�_dYh[Wi[Z�i[b\)Yed\_Z[dY[(�j^[o�m_bb�X[�

Yec\ehjWXb[�i^Wh_d]�j^[_h�le_Y[�_d�ied]�WdZ�_d�ef_d_edi(�j^[_h�b[WZ[hi^_f�WdZ�Yed\b_Yj�

h[iebkj_ed�ia_bbi�m_bb�]hem(�WdZ�m[�m_bb�^Wl[�W�Ye^[i_l[(�ikYY[ii\kb(�WdZ�Yecc_jj[Z�

]hekf*

Gl[h�j^[�o[Whi�ekh�Yed\_Z[dY[�^Wi�_dYh[Wi[Z*�O[�WhY�ceh[�Yec\ehjWXb[�ki_d]�ekh�

le_Y[(�Xej^�_d�i_d]_d]�WdZ�_d�le_Y_d]�ef_d_edi(�j^Wd�m^[d�m[�\_hij�̀ e_d[Z(�WdZ�ekh�

_dYh[Wi[Z�Yed\_Z[dY[�]_l[i�ki�j^[�ijh[d]j^�je�ef[d�d[m�Zeehi�e\�effehjkd_jo*�>eh�c[(�_j�

mWi�W�h[jkhd�je�iY^eeb(�FWjWi^W�Y^Wd][Z�YWh[[hi(�EWc[o�[dj[h[Z�j^[�̀ kZ]_d]�fhe]hWc(�

WdZ�Jei[cWho�Wbbem[Z�^[hi[b\�je�X[�ekh�WZc_d_ijhWj_l[�x?kc*y�9i�m[�ef[d�d[m�Zeehi(�

ej^[h�effehjkd_j_[i�WbmWoi�Wff[Wh�X[\eh[�ki*

9bj^ek]^�m[�d[l[h�j^ek]^j�e\�j^[c�Wi�j^[hWf[kj_Y(�ekh�c[cX[hi^_f�^Wi�fhel_Z[Z�

ki�m_j^�cWdo�X[d[\_ji*�Ad�h[l_[m_d]�j^[�b_j[hWjkh[(�j^[�mehZi�2_WLY_TN�DZ`YO^�YekbZ�e\j[d�

X[�ikXij_jkj[Z�\eh�j^[�mehZi(�xj^[hWf[kj_Y�ikffehj�]hekf*y�9bj^ek]^�dej�[ijWXb_i^[Z�Wi�W
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ikffehj�]hekf(�j^[�Y^Wfj[h�^Wi�Z[\_d_j[bo�X[Yec[�j^Wj�je�Wbb�e\�ki*�O[�beea�je�[WY^�ej^[h�

\eh�YecfWii_ed(�]k_ZWdY[(�j^[�eYYWi_edWb�h[Wb_jo�Y^[Ya(�WdZ�^ef[*

KkYY[ii�_i�W�Z_h[Yj�X[d[\_j�j^Wj�YWd�X[�c[Wikh[Z�_d�cWdo�mWoi*� Aj�_i�^Wl_d]�Wd�

eh]Wd_pWj_ed�_d�m^_Y^�c[cX[hi�\[[b�Wffh[Y_Wj[Z(�m^[h[�j^[o�YWd�Yedjh_Xkj[�m^Wj�j^[o�YWd�

Wj�Wdo�]_l[d�j_c[�_d�j^[_h�b_l[i(�m^[h[�j^[o�YWd�Z[l[bef�b[WZ[hi^_f�ia_bbi(�m^[h[�j^[�

i_d]_d]�_i� iWj_i\o_d](�WdZ�m^[h[�j^[o�YWd�^Wl[�\kd*�Ad�4]PL_TYR�D`NNP^^�QZ]�@_SP]^%�

:[bWiYe�$-555%�j[bbi�ki�j^Wj�j^[h[�Wh[�j^h[[�a[o�Y^WhWYj[h_ij_Yi�j^Wj�cWa[�_j�feii_Xb[�\eh�

[l[hoed[�je�X[�W�b[WZ[h6�xAdj[hYedd[Yj[Zd[ii(�_dj[hZ[f[dZ[dYo(�WdZ�Yh[Wj_d]�ikYY[ii�\eh�

ej^[hi)�)Xej^�\eh�Wbb�j^ei[�b[WZ[hi�i[hl[�WdZ�Wbb�j^ei[�m^e�Yedjh_Xkj[�je�b[WZ[hi{� ikYY[iiy�

$f*� -45%*

KkYY[ii�_i�m^[d�m[�\[[b�j^[�[nY_j[c[dj�WdZ�j^h_bb�e \�f[h\ehc_d]�\eh�Wd�WkZ_[dY[(�

j^[�fb[Wikh[�WdZ�Yec\ehj�e\�cWa_d]�d[m�\h_[dZi(�j^[�ieh[�ijecWY^�ckiYb[i�j^Wj�e\j[d�

WYYecfWdo�W�^[Whjo�bWk]^(�WdZ�j^[�i[diWj_ed�e \�xYhWmb_d]�_dje�W�Y^ehZ�y

KkYY[ii�_i�Wbie�c[Wikh[Z�Xo�h[jW_d_d]�ekh�Ykhh[dj�c[cX[hi^_f*�>hec�j^[�h[i[WhY^�

ed�j^[�ieY_Wb�X[^Wl_ekh�e\�]hekfi�$CWiiY^Wk(�.,,-%�m[�adem�j^Wj�f[efb[�m_bb�b[Wl[�_\ �

j^[_h�d[[Zi�Wh[�dej�c[j*�Eed_jeh_d]�c[cX[hi{�d[[Zi�WdZ�eXjW_d_d]�ed]e_d]�\[[ZXWYa�_i�

_cfehjWdj�je�j^[�bed][l_jo�e\�j^[�2_WLY_TN�DZ`YO^'�E[cX[hi�e \�]hekfi�cWo�b[Wl[�X[YWki[�

j^[o�Ze�dej�\[[b�lWbk[Z(�j^Wj�j^[o�^Wl[�dej�X[[d�^[WhZ(�eh�j^[o�^Wl[�^WZ�Yed\b_Yji�m_j^�

ej^[h�c[cX[hi*

J[\b[Yj_d]�ed�j^[�Yed\b_Yj�A�[nf[h_[dY[Z�el[h�j^[�b[jj[h�e \�Z_iY_fb_d[(�_j�_i�eXl_eki�

je�c[�dem�j^Wj�co�l_i_ed�Wj�j^Wj�j_c[�mWi�Z_\\[h[dj�j^Wd�j^ei[�ed�j^[�[n[Ykj_l[(�WdZ�A�Z_Z
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dej�^Wl[�j^[�ia_bbi�eh�[nf[h_[dY[�je�h[Ye]d_p[�m^Wj�mWi�^Wff[d_d]*�Aj�YWd�X[�[nf[Yj[Z�j^Wj�

m^[d�Wi�cWdo�d[m�c[cX[hi�`e_d�W�]hekf�Wi�j^[h[�m[h[�_d�-540(�_j�m_bb�jWa[�iec[�j_c[�\eh�

]hekf�dehci�WdZ�Yed\ehc_jo�je�Z[l[bef*�9�x]hekfj^_day�Wced]�j^[�[n[Ykj_l[�c[cX[hi�

Z[l[bef[Z�m^[h[Xo�j^[o�X[b_[l[Z�j^[o�m[h[�if[Wa_d]�\eh�j^[�[dj_h[�c[cX[hi^_f*�L^[o�Z_Z�

dej�Wbbem�eh�Wia�\eh�j^[�Z_ii[dj_d]�le_Y[i�\hec�j^[�h[ij�e\�j^[�XeWhZ�e\�Z_h[Yjehi*�L^[i[�

le_Y[i�mekbZ�^Wl[�WdZ�Z_Z(�edY[�j^[o�m[h[�_d\ehc[Z(�fhel_Z[�W�Z_\\[h[dj�f[hif[Yj_l[�WdZ�

\hWc[�\hec�m^_Y^�je�l_[m�j^[�i_jkWj_ed*�Aj�mekbZ�^Wl[�Yh[Wj[Z�W�ceh[�Z[ceYhWj_Y�WdZ�

fhe]h[ii_l[�fheY[ii*� A�Wc�ikh[�CWiiY^Wk�$.,,-%�YekbZ�^Wl[�fh[Z_Yj[Z�j^Wj�j^[�YedY[hd[Z�

\[[ZXWYa�j^[�[n[Ykj_l[�h[Y[_l[Z�\hec�j^[�h[ij�e \�j^[�XeWhZ�e\�Z_h[Yjehi�mekbZ�^ebZ�W�

lWh_[jo�e\�ef_d_edi�WdZ�fheXWXbo�iec[�ik]][ij_edi�eh�_Z[Wi�j^Wj�YekbZ�^Wl[�b[Z�je�W�

Z_\\[h[dj�ekjYec[*

Ad�j^[�i[YedZ�i_jkWj_ed�Z[iYh_X[Z�Xo�Xej^�Jei[cWho�WdZ�EWc[o(�j^[�[dj_h[�XeWhZ�

mWi�ceh[�m_Z[bo�_dlebl[Z*�L^[o�Wbie�_dlebl[Z�j^[�c[cX[h�WXekj�m^ec�j^[�YedY[hdi�

m[h[�\eYki[Z*�9bj^ek]^�A�mWi�dej�_dlebl[Z�_d�j^_i�i_jkWj_ed�\hec�W�XeWhZ�f[hif[Yj_l[(�A�

mWi�ed�j^[�h_i[hi�WdZ�mWi�_cfWYj[Z�Xo�m^Wj�mWi�^Wff[d_d]*�L^_i�f[hied�^Wi�WbmWoi�X[[d�

Wd�[d_]cW�je�c[*�K^[�^WZ�cWdo�]eeZ�_Z[Wi(�mWi�W�]eeZ�i_d][h(�WdZ�\eh�W�j_c[�mWi�ekh�

Xkbb[j_d�[Z_jeh*� K^[�mhej[�l[ho�m[bb(�WdZ�_d�^[h�mh_j_d]�A�\[bj�j^[h[�mWi�W�medZ[h\kb�f[hied�

m[�m[h[�dej�i[[_d]*�H[h^Wfi�i^[�mWi�_d�f[hiedWb�Yh_i_i�kdX[ademd�je�ki*�O[�^Wl[�

c[cX[hi�m^e�Z[Wb�m_j^�Yh_i[i�WdZ�j^[o�e\j[d�\_dZ�Yec\ehj�m_j^_d�j^[�c[cX[hi^_f*�>eh�

m^Wj[l[h�h[Wied(�j^_i�f[hied�i[[c[Z�kdWXb[�je�WYY[fj(�WdZ�f[h^Wfi�jhkij(�j^[�ikffehj�m[
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YekbZ�]_l[*� K^[�i[[c[Z�kdWXb[�je�b[Wl[�^[h�fheXb[ci�_d�j^[�_cW]_dWho�l[ii[b�ekji_Z[�j^[�

h[^[WhiWb�Zeeh*

;ed\b_Yji�Wh[�hWh[bo�fb[WiWdj�Xkj�j^[o�Ze�dej�d[[Z�je�X[�Z[ijhkYj_l[*�D[Whd_d]�je�

cWdW][�ekh�emd�\[[b_d]i�WdZ�[cej_edi�WdZ�je�h[ifedZ�je�ej^[h�f[efb[�_d�W�h[if[Yj\kb�mWo�

_i�dej�WbmWoi�[Wio*�O[�^Wl[�Wbb�b[Whd[Z�ceh[�WXekj�ekhi[bl[i�WdZ�WXekj�meha_d]�m_j^�

ej^[hi*�9bj^ek]^�j^[�f[hiedWb_jo�Yed\b_Yji�m[�^Wl[�^WZ�m_j^_d�ekh�Y^Wfj[h�^Wl[�X[[d�

ijh[ii\kb�WdZ�ZhW_d_d](�m[�^Wl[�cWdW][Z�je�]hem�ijhed][h(�m_i[h(�WdZ�X[jj[h�WXb[�je�Wffbo�

Wffhefh_Wj[�_dj[hl[dj_edi�je�WY^_[l[�h[iebkj_ed*�9i�Kc_j^[hWc�WdZ�DkdZ�$.,,,%�WdZ�

<[led�<eZZ�$.,,,%�Z_iYkii(�j^[h[�Wh[�cWdo�mWoi�je�h[iebl[�Yed\b_Yji(�Xkj�j^[o�i^ekbZ�

WbmWoi�X[�WXekj�iebl_d]�fheXb[ci)�)dej�Z[do_d]�j^[o�[n_ij*�L^_i�WffheWY^�_i�ckY^�ceh[�

fei_j_l[�j^Wd�j^_da_d](�xKec[ed[{i�je�XbWc[�^[h[��Fem(�m^e�_i�_j8y

O^_b[�Yed\b_Yj�m_j^_d�ekh�emd�Y^Wfj[h�_i�Ykhh[djbo�cWdW][Z�\W_hbo�m[bb�WdZ�m[�

Yedj_dk[�je�b[Whd(�W�\[m�Y^Wfj[hi�m_j^_d�j^[�eh]Wd_pWj_ed�^Wl[�dej�WbmWoi�X[[d�ie�bkYao*�

9j�ed[�e\�j^[�Yedl[dj_edi�-�Wjj[dZ[Z�Zkh_d]�j^_i�_dgk_ho(�A�^WZ�W�Yedl[hiWj_ed�m_j^�W�bed])

j_c[�c[cX[h�\hec�Wdej^[h�Y^ehki�m^e�i^Wh[Z�^[h�^khj(�]h_[\(�WdZ�fWhj_Y_fWj_ed�_d�W�

Yed\b_Yj�j^Wj�_dlebl[Z�iec[�ej^[h�f[efb[�-�ad[m*� K^[�_i�ij_bb�gk_j[�X_jj[h(�Xkj�iec[^em�

i^[�cWdW][i�je�cW_djW_d�W�fhe\[ii_edWb�f[hiedW�m^[d�j^[�ej^[h�f[efb[�Wh[�_d�^[h�

fh[i[dY[*�A�Wc�dej�ikh[�_\ �j^[o�^Wl[�[l[h�h[iebl[Z�j^[_h�_iik[i(�Xkj�j^[o�Wh[�eXl_ekibo�dej�

i[h_eki�[dek]^�je�cWa[�j^[c�b[Wl[�j^[_h�Y^Wfj[h�eh�9L]XZYd%�:YN'� L^[�d[[Z�je�i_d]�e\j[d�

ikf[hi[Z[i�j^[�d[[Z�je�Wh]k[*�@em[l[h(�_j�_i�dej�W�^[Wbj^o�[dl_hedc[dj�\eh�j^[�_dZ_l_ZkWbi�

eh�j^[�Y^Wfj[h*
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Ad�Wdo�eh]Wd_pWj_ed(�h[bWj_edi�e \�fem[h�_d\bk[dY[�c[cX[hi^_f(�WdZ�ekhi�_i�de

Z_\\[h[dj*�9j�Z_\\[h[dj�j_c[i�WdZ�_d�Z_\\[h[dj�mWoi(�Wbb�e\�ki�^Wl[�X[[d�jekY^[Z�Xo�ej^[hi{(

Wi�m[bb�Wi�ekh�emd(�d[[Z�\eh�fem[h�eh�Yedjheb�WdZ�Wj�j_c[i�\ekdZ�_j�l[ho�Z_iYekhW]_d]*

O^[d�j^_i�^Wff[di(�m[�^Wl[�je�jWa[�W�beea�Wj�ekh�emd�WYj_edi�WdZ�X[^Wl_ekhi�\_hij�WdZ

j^[d�WdWbop[�j^[�i_jkWj_ed*�Gkh�[f_f^Wdo�_i�h[Wb_p_d]�m[�^Wl[�Z[l[bef[Z�j^[�ia_bbi�je�Z[Wb

m_j^�j^[i[�kdi[jjb_d]�_iik[i(�Yed\b_Yji(�eh�\[[b_d]i*

9�\[m�Y^Wfj[hi�^Wl[�\Wbb[d�WfWhj�el[h�_iik[i�WdZ�^Wl[�[_j^[h�Z_iiebl[Z�eh�ifb_j�_dje

jme�Y^Wfj[hi*�L^[�ifb_j�Y^Wfj[hi�Wh[�kikWbbo�m_j^_d�Ybei[�fhen_c_jo�je�[WY^�ej^[h�WdZ�j^[d

\_dZ�j^[ci[bl[i�fkhik_d]�j^[�iWc[�fej[dj_Wb�c[cX[hi*�L^_i�WhhWd][c[dj�_dlWh_WXbo

m[Wa[di�j^[�Y^Wfj[h$i%(�Yh[Wj[i�^khj�\[[b_d]i(�\ehY[i�f[efb[�je�jWa[�i_Z[i(�WdZ�Yh[Wj[i

heWZXbeYai�je�h[fW_h_d]�h[bWj_edi^_fi*�Kec[�@Whcedo�c[cX[hi�^Wl[�meha[Z�Wi�c[Z_Wjehi

WdZ�fhel_Z[Z�_dj[hl[dj_edi�WdZ�Wii_ijWdY[�je�ijhk]]b_d]�Y^Wfj[hi*� Kec[j_c[i�j^_i�_i�l[ho

[\\[Yj_l[�WdZ�ej^[h�j_c[i�j^[�Y^Wfj[h�\Wbbi�WfWhj�de�cWjj[h�m^Wj�^Wi�X[[d�jh_[Z*�Ad�j^[�YWi[i

m^[h[�h[iebkj_ed�^Wi�eYYkhh[Z�WdZ�Y^Wfj[hi�^Wl[�h[kd_j[Z(�_j�_i�WbmWoi�Wi�W�h[ikbj�e\�W�\[m

f[efb[�m_j^�ijhed]�b[WZ[hi^_f�ia_bbi�meha_d]�je][j^[h�\eh�j^[�Yecced�]eeZ*

Gh]Wd_pWj_edi(�m^[j^[h�\eh)fhe\_j�eh�dej)\eh)fhe\_j(�h[gk_h[�ijhed]�b[WZ[hi^_f�je

ikhl_l[�_d�Wd�W][�e\�Yed\b_Yj_d]�Z[cWdZi�WdZ�b_c_j[Z�h[iekhY[i*�:[Ya�WdZ�Q[W][h�$-550%

ijWj[�j^Wj�j^[�\ebbem_d]�WXekj�b[WZ[hi^_f6

D[WZ[hi^_f�Yec[i�\hec�kdZ[hijWdZ_d]�j^[�[ii[dj_Wb�X[^Wl_ehi�\eh�i_ckbjWd[ekibo�
Y^Wbb[d]_d]�W�j[Wc�e\�f[efb[�je�h[WY^�\eh�W�l_i_ed�m^_b[�[cfem[h_d]�[WY^�
_dZ_l_ZkWb�j[Wc�c[cX[h�je�jWa[�j^[�WYj_edi�j^Wj�Wh[�d[[Z[Z�je�WY^_[l[�j^Wj�l_i_ed*�
@_]^�f[h\ehcWdY[�b[WZ[hi^_f�[n_iji�m^[d�[l[hoed[(�b[WZ[hi�WdZ�\ebbem[hi(�Wh[�
f[h\ehc_d]�Wj�j^[_h�^_]^[ij�b[l[bi)�)m^[j^[h�Wbed[�eh�_d�j[Wci)�)Wbb�j^[�j_c[*� $f*�/%
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;el[o�$-555%�ik]][iji�j^Wj�b[WZ[hi�ckij�\_hij(�x_Z[dj_\o�W�l_i_ed�oekhi[b\�j^Wj�jWfi�

_dje�ej^[h{i�Z[[f[ij�WdZ�ceij�deXb[�cej_lWj_ediy�$f*� -1-%*�Gkh�l_i_ed�\eh�j^[�Y^ehki�^Wi�

ij_ckbWj[Z�ekh�fWhj_Y_fWj_ed�_d�lWh_eki�b[WZ[hi^_f�heb[i*

9bj^ek]^�j^[�j[hc�xb[WZ[hi^_fy�_i�dej�ki[Z�cWdo�j_c[i�_d�ekh�ijeh_[i(�_j�_i�Yb[Wh�

j^Wj�m[�^Wl[�Z[l[bef[Z�b[WZ[hi^_f�ia_bbi*�L^ek]^ji�e \�Yh[Wj_d]�W�Ykbjkh[(�Y^W_h_d]�

c[[j_d]i(�fbWdd_d](� if[Wa_d]�_d�fkXb_Y(�YeWY^_d](�eh�eh]Wd_p_d]�[l[dji�m[h[�X[oedZ�ekh�

Yecfh[^[di_ed�m^[d�m[�\_hij�̀ e_d[Z*�Fem�m[�jWa[�ed�WdZ�kj_b_p[�j^[i[�ia_bbi�m_j^ekj�

j^_da_d]�WXekj�j^[c*�Adlebl[c[dj�_d�j^_i�b[_ikh[�WYj_l_jo(�j^_i�bWXekh�e \�bel[(�^Wi�fh[fWh[Z�

ki�\eh�b[WZ[hi^_f�fei_j_edi*�<W\j�$.,,-%�Z[iYh_X[i�j^[�heb[�e\�W�b[WZ[h�Wi�W�f[hied�m^e�

Yh[Wj[i�l_i_ed�WdZ�ijhWj[]o(�a[[fi�Wd�[o[�ed�j^[�^eh_ped(�Yh[Wj[i�i^Wh[Z�Ykbjkh[�WdZ�lWbk[(�

^[bfi�ej^[hi�]hem(�h[ZkY[i�XekdZWh_[i(�\eYki[i�ed�f[efb[(�WYji�Wi�W�YeWY^(�Yedd[Yji�

[cej_edWbbo(�b_ij[di(�^Wi�Wd�ef[d�c_dZ(�^Wi�_di_]^j(�^Wi�YekhW][(�WdZ�Yh[Wj[i�Y^Wd][�$f*�

-2%*� A\�c[cX[hi�̀ e_d�ki�m_j^�j^[i[�ia_bbi�Wbh[WZo�Z[l[bef[Z(�m[�jho�je�\_]kh[�ekj�^em�j^[o�

YWd�X[ij�Yedjh_Xkj[�je�j^[�Y^ehki*� A\�c[cX[hi�̀ e_d�m_j^ekj�iec[�e \�j^[i[�ia_bbi(�m[�jho�je�

]_l[�j^[c�j^[�effehjkd_jo�je�Z[l[bef�j^[c*

L^_i�h[i[WhY^�Z[cedijhWj[i�je�c[�ekh�h[bWj_edi^_fi�m_j^_d�j^[�Y^ehki�Wh[�ijhed]�

WdZ�h[i_b_[dj*�9i�[WY^�XWhX[hi^ef�ied]�^Wi�_ji�^Whcedo�WdZ�j[di_ed(� ie�Ze[i�c[cX[hi^_f*�

Kec[�ied]i�Wh[�Y^Wbb[d]_d]�WdZ�j[ij�ekh�ia_bbi(�Xkj�edY[�m[�^Wl[�b[Whd[Z�je�i_d]�\hec�j^[�

^[Whj(�j^[o�X[Yec[�d[Wh�WdZ�Z[Wh�je�ki�WdZ�m[�d[l[h�mWdj�je�i[j�j^[c�Wi_Z[*
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9Zb�OZP^�PO`NL_TZY�LYO�WPL]YTYR�TY_P]^PN_�bT_S�_SP�XPXMP]^ST[�Pc[P]TPYNP1

HP�L]P�PO`NL_Z]^'� O[�Z_Z�dej�h[Wb_p[�j^Wj�m[(�Wi�b[WZ[hi�m_j^_d�j^[�Y^Wfj[h(�Wh[�

Wbie�[ZkYWjehi*�O[�^Wl[�b[Whd[Z�Xo�jh_Wb�WdZ�[hheh�m^_Y^�ijhWj[]_[i�meha�X[ij�\eh�j^[�

c[cX[hi*�;ekbZ�j^_i�X[�Wd�_dl_i_Xb[�f[ZW]e]o8�O_j^�[nf[h_[dY[(�m[�^Wl[�Z[l[bef[Z�j^[�

ia_bbi�je�_dYehfehWj[�Z_\\[h[dj�b[Whd_d]�ijhWj[]_[i�_dje�j^[�c[j^eZi�m[�ki[�je�j[WY^�d[m�

cki_Y�Wi�m[bb�Wi�^[bf_d]�c[cX[hi�_cfhel[�j^[_h�leYWb�fheZkYj_ed*

O[�Z_Z�dej�h[Wb_p[�m^[d�m[�̀ e_d[Z(�^em�ckY^�m[�mekbZ�b[Whd�WXekj�cki_Y�WdZ�

j^[�le_Y[�Wi�W�cki_YWb�_dijhkc[dj*�Aj�_i�edbo�m^[d�d[m�f[efb[�̀ e_d�WdZ�m[�^Wl[�je�ijWhj�

jhW_d_d]�j^[c�j^Wj�m[�YWd�c[Wikh[�ekh�fhe]h[ii*� O[�dem�i^Wh[�ekh�ademb[Z][�m_j^�ekh�

d[m�c[cX[hi�_d�lWh_eki�mWoi�WdZ�jho�je�^[bf�j^[c�Wffbo�m^Wj�j^[o�Wh[�b[Whd_d]*

9�h[l_[m�e\�ekh�j[WY^_d]�fhWYj_Y[i�b[WZi�c[�je�X[b_[l[�m[�ki[�W�\ehc�e\�xEWij[ho�

D[Whd_d]y�$OWhh[d(�.,,/%*�O^_b[�ekhi�_i�e\j[d�_d\ehcWb�m_j^�de�ijhkYjkh[Z�Ykhh_Ykbkc(�

j^[�h[ikbji�eh�ekjYec[i�YWd�X[�c[Wikh[Z*�=lWbkWj_d]�j^[�b[Whd_d]�j^Wj�jWa[i�fbWY[�YWd�X[�

Zed[�_d�i[l[hWb�mWoi*�>_hij(�Xo�c[Wikh_d]�j^[�b[d]j^�e\�j_c[�_j�jWa[i�ki�je�fkj�W�d[m�ied]�

ed�j^[�h_i[hi8�<e[i�_j�jWa[�ki�j^h[[�m[[ai�eh�j^h[[�cedj^i�je�cel[�\hec�fWf[h�je�

c[ceh_pWj_ed8�<e�ekh�iYeh[i�Y^Wd][�\hec�o[Wh�je�o[Wh�_d�j^[�h[]_edWb�eh�_dj[hdWj_edWb�

Yedj[iji8�O^Wj�jof[i�e\�Y^eh[e]hWf^o�YWd�m[�WZefj�WdZ�^em�Z_\\_Ykbj�YWd�j^[�cel[i�X[�

\eh�j^[�c[cX[hi�WdZ�ij_bb�^Wl[�j^[�fWYaW][�Yedl_dY_d]�\eh�ekh�WkZ_[dY[8

O[�^Wl[�d[l[h�ZeYkc[dj[Z�j^[i[�[lWbkWj_ed�Yh_j[h_W(�Xkj�_j�mekbZ�X[�Wd�

_dj[h[ij_d]�[n[hY_i[*�O[�adem�\hec�[nf[h_[dY[�_\ �m[�Wh[�b[Whd_d]�WdZ�fhe]h[ii_d]*�9j�

j_c[i(�m^[d�b[Whd_d]�W�ied]�_i�jWa_d]�bed][h�j^Wd�kikWb(�j^[�mec[d�m^e�b[Whd�j^[_h�cki_Y
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gk_Yabo�X[Yec[�Xeh[Z*�A\�W�f[hied�_i�Xeh[Z�\eh�W�fhebed][Z�f[h_eZ�e \�j_c[(�j^[h[�_i�W�

ZWd][h�e \�bei_d]�^[h�Wi�W�c[cX[h*�>_dZ_d]�j^[�XWbWdY[�X[jm[[d�[nf[Yj_d]�jee�ckY^�WdZ�

jee�b_jjb[�_i�iec[j_c[i�W�\_d[�b_d[*

MdZ[hijWdZ_d]�j^[�YWj[]eh_[i�e\�b[Whd[hi�WdZ�j^[�XWhh_[hi�je�fWhj_Y_fWj_ed�$;heii(�

-54-%(�^[bfi�ki�Z[Wb�m_j^�WdZ�ceZ_\o�j^[�j[Y^d_gk[i�WdZ�ijhWj[]_[i�m[�ki[*�G\�Yekhi[(�

[l[ho�o[Wh�m[�^Wl[�d[m�i_d][hi(�d[m�b[Whd[hi(�WdZ�m[�[lWbkWj[�ekh�fhWYj_Y[i�edY[�W]W_d*�

>eh�[nWcfb[(�m[�^Wl[�Z[Y_Z[Z�je�h[jkhd�je�cWa_d]�WdZ�ki_d]�b[Whd_d]�jWf[i*�Gkh�c[cX[hi�

^Wl[�jebZ�ki�j^[o�b[Whd�\Wij[h�WdZ�Wh[�b[ii� \hkijhWj[Z�_\�j^[o�YWd�fbWo�j^[�cki_Y�$dej[i�WdZ�

mehZi%�ed�j^[_h�emd�j_c[(� \eh�[nWcfb[(�_d�j^[_h�YWhi�eh�Wj�^ec[*�O^[d�j^[o�Yec[�je�

h[^[WhiWb�j^[o�Wbh[WZo�^Wl[�W�XWi_Y�ademb[Z][�e \�j^[�ied]�WdZ�j^[�b[Whd_d]�Ykhl[�_i�ckY^�

i^ehj[h*

HP�L]P�LO`W_�WPL]YP]^'� =ZkYWj_ed�_i�ed[�e \�j^[�j^[c[i�j^Wj�a[[fi�ki�_dj[h[ij[Z�_d�

j^_i�\ehc�e\�i_d]_d]*�A�Ze�dej�j^_da�A�m_bb�[l[h(�_\ �A�b_l[�\ekh�b_\[j_c[i(�b[Whd�[l[hoj^_d]�

j^[h[�_i�je�adem�WXekj�i_d]_d]�eh�i_d]_d]�XWhX[hi^ef�^Whcedo*�EWdd[bb{i� $-555%�h[i[WhY^�

b[WZi�ki�je�X[b_[l[�j^Wj�fWhj_Y_fWj_ed�_d�Wdo�b[_ikh[�WYj_l_jo�ij_ckbWj[i�b[Whd_d](�m[bb�X[_d](�

WdZ�W�i[di[�e\�Yecckd_jo*�O[�Wh[�_dlebl[Z�m_j^�i_d]_d]�X[YWki[�m[�bel[�_j(�j^[h[\eh[(�

b[Whd_d]�Yec[i�ceh[�[Wi_bo*�O^[d�A�j^_da�XWYa�je�iY^eeb�ZWoi�WdZ�j^[�ikX`[Yji�A�jeea(�co�

X[ij�cWhai�YWc[�\hec�j^[�Yekhi[i�A�b_a[Z*

Le�jWa[�j^[�iY^eeb�WdWbe]o�\khj^[h(�ekh�ceij�[Wi_bo�_Z[dj_\_[Z�ikX`[Yj�Wh[W�_i(�e\�

Yekhi[(�i_d]_d]*�L^[�ceh[�ikXjb[�b[Whd_d]i�j^Wj�m[�^Wl[�Wbb�[nf[h_[dY[Z�Wh[�j^[�ed[i�j^Wj�

Wh[�ceh[�Z_\\_Ykbj�je�c[Wikh[6� Yeef[hWj_ed(�j[Wc�meha(�fhe`[Yj�cWdW][c[dj(�b[WZ[hi^_f*
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WdZ�Yed\b_Yj�h[iebkj_ed*�A�X[b_[l[�<[[c�$-542%�mekbZ�Yedi_Z[h�j^_i�jof[�e\�_d\ehcWb�

b[Whd_d]�_cfehjWdj�dej�edbo�je�j^[�Z[l[befc[dj�e \�ekh�i_d]_d]�WX_b_j_[i�Xkj�je�j^[�

Z[l[befc[dj�e\�Yed\_Z[dY[�WdZ�ej^[h�ded)i_d]_d]�ia_bbi*

CPQWPN_TZY^

J[\b[Yj_d]�ed�j^[�ijeh_[i�WdZ�j^[�WdWboi_i(�j^[h[�Wh[�W�dkcX[h�e \�b[iiedi�\eh�j^[�

2_WLY_TN�DZ`YO^�Wi�m[bb�Wi�\eh�ej^[h�eh]Wd_pWj_edi�jho_d]�je�WjjhWYj(�a[[f�WdZ�[ZkYWj[�

c[cX[hi*�L^[i[�b[iiedi�YWd�X[�ikccWh_p[Z�Wi�\ebbemi6

t� Ad�j^[�cWha[j_d]�fbWd(�jWh][j�mec[d�m^e�b_a[�je�i_d](�m^e�^Wl[�^WZ�iec[�\ehc�e\�

i_d]_d]�_d�j^[_h�XW[a]hekdZ(�m^e�Wh[�beea_d]�W�b[_ikh[�WYj_l_jo(�WdZ�m^e�mWdj�je�

c[[j�d[m�f[efb[*� RL^_i�_i�m^Wj�m[�Wbb�mWdj[Z�Wj�\_hij*T

t � :k_bZ�W�Ykbjkh[�j^Wj�^Wi�W�ikffehj_l[�[dl_hedc[dj7�m^[h[�fheif[[j_l[�WdZ�d[m�

c[cX[hi�\[[b�m[bYec[*�?_l[�j^[c�Wjj[dj_ed(�]k_ZWdY[(�WdZ�[dYekhW][c[dj*�@Wl[�

W�YedjWYj�f[hied�m^e�_i�WlW_bWXb[�je�Wdim[h�gk[ij_edi�Zkh_d]�h[^[WhiWb(�Xo�f^ed[(�

eh�j^hek]^�[)cW_b*� RDed])j_c[�c[cX[hi�\[bj�mWdj[Z�Xo�j^[�c[cX[hi^_f*T

t� =dYekhW][�d[m�c[cX[hi�je�X[Yec[�_dlebl[Z(�WdZ�]_l[�j^[c�effehjkd_j_[i�je�

Z[l[bef�cki_[Wb�Wi�m[bb�Wi�WZc_d_ijhWj_l[�ia_bbi*� Aj�_i�_cfehjWdj�dej�je�imWcf�

j^[c�m_j^�jWiai�eh(�ed�j^[�ej^[h�^WdZ(�]_l[�YWfWXb[�mec[d�c[d_Wb�jWiai� \eh�bed]�

f[h_eZi�e\�j_c[*� RDed])j_c[�c[cX[hi�X[YWc[�_dlebl[Z�_d�WZc_d_ijhWj_l[�eh�

cki_YWb�b[WZ[hi^_f�WYj_l_j_[i�l[ho�[Whbo�_d�j^[_h�c[cX[hi^_f*T
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t� Hhel_Z[�ikffehj�ioij[ci�ikY^�Wi�c[djeh_d]�WdZ�]k_ZWdY[�Wi�m[bb�Wi�\[[ZXWYa�Wi�

d[m�c[cX[hi�jWa[�ed�d[m�heb[i*� RDed])j_c[�c[cX[hi�^WZ�[nf[h_[dY[Z�c[cX[hi�

m^e�jeea�j^[c�kdZ[h�j^[_h�m_d]�WdZ�fhel_Z[Z�ikffehj*T

t� <[l[bef�Yed\b_Yj�h[iebkj_ed�ia_bbi�WdZ�[dikh[�j^[h[�Wh[�lWh_eki�Wl[dk[i�\eh�

_dZ_l_ZkWbi�m_j^_d�j^[�eh]Wd_pWj_ed�je�jWa[�_\�j^[o�[nf[h_[dY[�fheXb[ci�eh�

YedY[hdi*� RE[cX[hi�m_bb�b[Wl[�_\�j^[o�Ze�dej�\[[b�^[WhZ�WdZ�h[if[Yj[Z*T

t� O^[d�Yed\b_Yj�X[]_di�je�[c[h][(�Ze�dej�el[hbeea�_j(�_j�m_bb�dej�]e�WmWo(�[l[d�

j^ek]^�oek�cWo�^ef[�_j�m_bb*�AdYbkZ[�j^[�Wffhefh_Wj[�_dZ_l_ZkWbi�WdZ�Z[Wb�m_j^�_j�

h[if[Yj\kbbo�WdZ�\eh�j^[�]eeZ�e \�j^[�Y^ehki*� RDed])j_c[�c[cX[hi�adem�Yed\b_Yj�

m_bb�dej�]e�WmWo�Xo�_ji[b\�WdZ�iec[j_c[i�Z_\\_Ykbj�Z[Y_i_edi�^Wl[�je�X[�cWZ[�\eh�

j^[�]eeZ�e\�j^[�m^eb[*T

t� ;h[Wj[�effehjkd_j_[i�\eh�\kd�WdZ�\eh�\h_[dZi^_fi�je�X[�[ijWXb_i^[Z*�L^[i[�c_]^j�X[�

ieY_Wb�j_c[i�Zkh_d]�h[^[WhiWb�eh�WYj_l_j_[i�WdZ�[l[dji�ekji_Z[�j^[�h[^[WhiWb�j_c[*�

RDed])j_c[�c[cX[hi�^Wl[�Z[l[bef[Z�ieb_Z(�bed])bWij_d]�\h_[dZi^_fi*T

t� LWa[�WZlWdjW][�e \�beYWb(�h[]_edWb(�WdZ�_dj[hdWj_edWb�jhW_d_d]�effehjkd_j_[i�WdZ�

[dYekhW][�Wbb�c[cX[hi�je�fWhj_Y_fWj[*� RDed])j_c[�c[cX[hi�jWa[�WZlWdjW][�e\�

[ZkYWj_ed�WdZ�mWdj�je�]_l[�XWYa�je�j^[�Y^ehki�WdZ�eh]Wd_pWj_ed*T

t� AdYehfehWj[�ckbj_fb[�j[WY^_d]�c[j^eZi�je�c[[j�j^[�d[[Zi�e \�Z_\\[h[dj�b[Whd_d]�

ijob[i*�L^[i[�cWo�jWa[�cWdo�\ehci�_dYbkZ[�fhel_Z_d]�b[Whd_d]�jWf[i�eh�ki_d]�

j[WY^_d]�gkWhj[ji*� RE[cX[hi�^Wl[�Z_\\[h[dj�b[Whd_d]�ijob[i*T
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t� =dikh[�c[cX[hi�Wh[�j^Wda[Z�\eh�j^[_h�Yedjh_Xkj_edi*�9ffh[Y_Wj_ed�Ze[i�dej�^Wl[�

je�Yec[�_d�]hWdZ�\ehci(�_j�YWd�X[�W�i^ehj�dej[(�W�j^Wda)oek(�eh�W�fWj�ed�j^[�XWYa*�

RDed])j_c[�c[cX[hi�\[[b�Wffh[Y_Wj[Z(�m^_Y^�ijh[d]j^[di�Yecc_jc[dj*T

t� =dikh[�j^[h[�Wh[�effehjkd_j_[i� \eh�c[cX[hi�je�[nf[h_[dY[�j^[�h[mWhZi�e\�

f[h\ehcWd[[*�L^_i�c[Wdi�Ze_d]�h[]kbWh�f[h\ehcWdY[i�$i_d])ekji%�Wj�lWh_eki�jof[i�

e\�l[dk[i*� RDed])j_c[�c[cX[hi�bel[�j^[�h[mWhZi�e\�f[h\ehcWdY[�T

t� A\�c[cX[hi^_f�dkcX[hi�X[]_d�je�i^h_da(�fbWd�c[cX[hi^_f�Zh_l[i�X[\eh[�j^[�

gkWb_jo�e \�j^[�iekdZ�_i�W\\[Yj[Z*� RDed])j_c[�c[cX[hi�mWdj�je�i_d]�m[bb)�)_j�_i�\kd�

je�i_d]�m[bb*T

7`_`]P�CP^PL]NS

L^_i�_dgk_ho�[nfbeh[i�j^[�Z[l[befc[dj�e \�\ekh�mec[d�j^hek]^�j^[_h�[nf[h_[dY[i�
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9ff[dZ_n[i

2[[PYOTc�2/�:YQZ]XL_TZY�=P__P]�
MH=A�b[jj[h^[WZ�)

<Wj[

<[Wh�RFWc[�e \�HWhj_Y_fWdjT(

A�Wc�YedZkYj_d]�W�ijkZo�WXekj�\ekh�mec[d�$W�gkWhj[j%�_d�W�9L]XZYd%� :YN'�XWhX[hi^ef�
Y^Wfj[h�_d�9jbWdj_Y�;WdWZW�m^e�^Wl[�X[[d�_dlebl[Z�m_j^�j^[�eh]Wd_pWj_ed�\eh�ceh[�j^Wd�
-1�o[Whi*�L^[�j_jb[�_i(�HSd�OTO�bP�UZTY1�HSd�SLaP�bP�^_LdPO1� L^hek]^�j^_i�h[\b[n_l[�
[j^de]hWf^o(�co�f[hiedWb�[nf[h_[dY[�m_bb�X[�ijkZ_[Z�Wbed]�i_Z[�oekh�[nf[h_[dY[�Wi�m[bb�
Wi�j^[�[nf[h_[dY[�e \�jme�ej^[h�mec[d�\hec�j^[�Y^Wfj[h*

A�^ef[�j^[�ijkZo�m_bb�_Z[dj_\o�j^[�X[d[\_ji�WdZ�Z_\\_Ykbj_[i�e \�X[bed]_d]�je�j^_i�b[_ikh[�
]hekf�Wi�m[bb�Wi�_Z[dj_\o_d]�j^[�h[Wiedi�m^o�m[�^Wl[�ijWo[Z�m_j^�j^[�]hekf�\eh�ikY^�W�
bed]�j_c[*�A�Wbie�m_i^�je�[nfbeh[�^em�j^_i�[nf[h_[dY[�^Wi�Yedjh_Xkj[Z�je�m^e�oek�Wh[�
jeZWo*

A�Wdj_Y_fWj[�j^[�h[i[WhY^�\_dZ_d]i�cWo�X[�ki[Z�Xo�j^[�Y^Wfj[h(�WdZ�f[h^Wfi�Xo�ej^[hi�je�
Z[l[bef�ijhWj[]_[i�\eh�c[cX[hi^_f�h[Yhk_jc[dj�WdZ�h[j[dj_ed�eh�je�WZZh[ii�ej^[h�_iik[i�
j^Wj�cWo�Yec[�je�b_]^j�j^hek]^�j^[�ijkZo(�\eh�[nWcfb[(�mWoi�je�j[WY^�WZkbji�d[m�cki_Y*

L^[h[�Wh[�jme�fWhji�je�j^[�ijkZo)�)j^[�ijeh_[i�e \�j^[�\ekh�_dZ_l_ZkWbi�$j^hek]^�̀ ekhdWb_d]�
WdZ+eh�_dj[hl_[mi%�WdZ�W�\eYki�]hekf*

L^[�\ebbem_d]�Wh[�j^[�ijkZo�Z[jW_bi6

t� Qek�m_bb�X[�]_l[d�W�Yefo�e\�j^[�h[i[WhY^�fhefeiWb�W^[WZ�e\�j_c[�je�h[WZ�WdZ�j^_da�
WXekj*�L^[�fkhfei[�e\�j^_i�_i�je�Wbbem�oek�je�h[\b[Yj�ed�j^[�h[i[WhY^�WdZ�gk[ij_edi�
j^Wj�m_bb�X[�WZZh[ii[Z�Zkh_d]�j^[�_dj[hl_[m*�L^_i�m_bb�Wbbem�oek�je�[nfbeh[�\kbbo�
oekh�j^ek]^ji�WXekj�j^[�lWh_eki�j^[c[i�j^Wj�^Wl[�X[[d�_Z[dj_\_[Z�_d�j^[�_d_j_Wb�
h[i[WhY^�f^Wi[�WdZ�je�X[]_d�h[\b[Yj_d]�WXekj�oekh�ijeh_[i*�L^_i�i^ekbZ�fhel_Z[�
Z[[f[h(�h_Y^[h(�WdZ�ceh[�h[\b[Yj_l[�dWhhWj_l[i�j^Wj�m_bb�fhel_Z[�ki[\kb�_di_]^j�_dje�
j^[�gk[ij_ed*

t� A\�oek�Wh[�ceh[�Yec\ehjWXb[�̀ ekhdWb_d]�eh�mh_j_d]�Zemd�iec[�e\�oekh�c[ceh_[i�e\�
[l[dji�j^Wj�^Wff[d[Z�je�oek�i_dY[�X[_d]�_d�j^[�Y^ehki(�fb[Wi[�\[[b�\h[[�je�Ze�ie*�9j�
j^[�[dZ�e\�j^[�ijkZo(�A�m_bb�h[jkhd�oekh�̀ ekhdWbi�je�oek(�_\ �oek�m_i^�je�^Wl[�j^[c�
XWYa*

t� O[�m_bb�WhhWd][�Wd�_d_j_Wb�_dZ_l_ZkWb�ed[�WdZ�ed[)^Wb\�je�jme)^ekh�_dj[hl_[m�Wj�W�
ckjkWbbo�Yedl[d_[dj�j_c[�WdZ�fbWY[*�L^[�fkhfei[�e \�j^[�_dj[hl_[m�m_bb�X[�je�Z[bl[
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_dje�oekh�f[hif[Yj_l[i�WXekj�lWh_eki�_iik[i�A�^Wl[�Z_iYel[h[Z�_d�co�_d_j_Wb�
h[i[WhY^*�A�^ef[�j^[�Yedl[hiWj_ed�m_bb�^[�_d\ehcWb�WdZ�j^Wj�oek�m_bb�\h[[�je�i^Wh[�
oekh�[nf[h_[dY[i(�j^ek]^ji(�WdZ�\[[b_d]i*

t� L^[�_dj[hl_[mi�WdZ�j^[�\eYki�]hekf�m_bb�^[�jWf[�h[YehZ[Z�WdZ�jhWdiYh_X[Z�\eh�
WdWboi_i*�L^[�jWf[i(�jhWdiYh_fji(�WdZ�Wdo�̀ ekhdWb�[djh_[i�m_bb�^[�a[fj�_d�beYa[Z�\_b[i�
WdZ�m_bb�^[�WYY[ii_Xb[�edbo�je�c[*

t� GdY[�j^[�jWf[i�^Wl[�X[[d�jhWdiYh_X[Z(�oek�m_bb�^[�Wia[Z�je�h[l_[m�oekh�_dj[hl_[m�
je�[dikh[�j^Wj�A�^Wl[�h[YehZ[Z�oekh�ijeho�j^[�mWo�oek�mWdj�_j�jebZ*�A�m_bb�cWa[�Wdo�
ceZ_\_YWj_edi�je�j^[�ZeYkc[dj�j^Wj�oek�\[[b�Wh[�d[Y[iiWho�je�WYYecfb_i^�j^_i*

t� >ebbem_d]�j^[�_dj[hl_[mi�WdZ�co�_d_j_Wb�WdWboi_i(�A�m_bb�WhhWd][�W�\eYki�]hekf�m_j^�
j^[�\ekh�e\�ki*�Qek�m_bb�^[�fhel_Z[Z�m_j^�W�ZhW\j�W^[WZ�e \�j_c[�ie�j^Wj�oek�YWd�
h[l_[m�WdZ�cWa[�Yecc[dji*�<kh_d]�ekh�j_c[�je][j^[h(�m[�m_bb�h[\b[Yj�ed�j^[�
WdWboi_i�WdZ�WZZ�WZZ_j_edWb�_di_]^ji�WdZ�f[hif[Yj_l[i*� A�m_bb�_dYehfehWj[�j^[i[�
\_dZ_d]i�_dje�j^[�ijkZo*

t� 9�i[Yj_ed�_d�j^[�j^[i_i(�xKjeh_[i(y�m_bb�^Wl[�\_l[�fWhji*�=WY^�e \�j^[�\ekh�
fWhj_Y_fWdji{� ijeh_[i�m_bb�^[�i^Wh[Z*�>eh�[nWcfb[(�xBWd{i�Kjeho*y�L^[�\_\j^�fWhj�e\�
j^[�i[Yj_ed�m_bb�^[�\eh�j^[�ijeh_[i�e\�j^[�\eYki�]hekf*

t� L^[�WdWboi_i�e \�j^[�ijeh_[i�WdZ�j^[_h�h[bWj[Z�j^[c[i�m_bb�Wff[Wh�_d�W�Z_\\[h[dj�
i[Yj_ed(�x9dWboi_i*y

;ed\_Z[dj_Wb_jo�WdZ�9dedoc_jo

Hb[Wi[�^[�Wiikh[Z�j^Wj�A�m_bb�h[if[Yj�j^[�Yed\_Z[dj_Wb_jo�e\�oekh�h[ifedi[i�m_j^_d�j^[�b_c_ji�
e\�j^[�bWm*�;eZ[i�m_bb�^[�ki[Z�ed�jWf[i�WdZ�jhWdiYh_fji(�WdZ�de�_dZ_l_ZkWbi�eh�j^[_h�fbWY[i�
e\�[cfbeoc[dj�m_bb�^[�_Z[dj_\_[Z�_d�Wdo�Yed\[h[dY[�fh[i[djWj_edi(�h[fehji(�eh�fkXb_YWj_edi*

Hb[Wi[�dej[�j^Wj�m^_b[�A�m_bb�Wia�j^[�ej^[h�\eYki�]hekf�fWhj_Y_fWdji�je�cW_djW_d�
Yed\_Z[dj_Wb_jo�e \�j^[�Z_iYkii_edi(�A�m_bb�dej�^[�WXb[�je�]kWhWdj[[�j^Wj�co�h[gk[ij�m_bb�^[�
^edekh[Z�Xo�Wbb�_dlebl[Z*

Qek�i^ekbZ�^[�WmWh[�j^[h[�_i�W�l[ho�icWbb�Yecckd_jo�e\�XWhX[hi^ef�eh]Wd_pWj_edi�WdZ�
Y^Wfj[hi�_d�Fehj^�9c[h_YW(�WdZ�_d�fWhj_YkbWh�9jbWdj_Y�;WdWZW*� HWhj�j^[�h[i[WhY^�_i�
^_ijeh_YWb�_d�dWjkh[�WdZ�Z_iYkii[i�9L]XZYd%� :YN*(�WdZ�_ji�X[]_dd_d]i�_d�j^[�mehbZ�e\ �
XWhX[hi^ef*�9bj^ek]^�oekh�dWc[�WdZ�j^[�Y^Wfj[h�dWc[�Wh[�dej�ki[Z�_d�j^[�ijkZo(�
ademb[Z][WXb[�_dZ_l_ZkWbi�cWo�^[�WXb[�je�Z[Y_f^[h�j^[�dWc[i�e \�Xej^�j^[�Y^Wfj[h�WdZ�j^[�
fWhj_Y_fWdji*

K^ekbZ�oek�W]h[[�je�fWhj_Y_fWj[�_d�j^_i�ijkZo(�oek�YWd�m_j^ZhWm�Wj�Wdo�j_c[�WdZ�m_j^�de�
_cfWYj�ed�ekh�\h_[dZi^_f*�Qek�YWd�Wbie�Y^eei[�dej�je�Wdim[h�Wdo�gk[ij_ed�m_j^ekj�]_l_d]�
W�h[Wied�WdZ�m_j^ekj�WZl[hi[�Yedi[gk[dY[i*� A\�Wj�Wdo�j_c[�oek�m_i^�iec[j^_d]�je�^[�xe\\�
j^[�h[YehZ(y�Wbb�oek�d[[Z�je�Ze�_i�iWo�eh�mh_j[�j^[�mehZi�WdZ�oekh�m_i^�m_bb�^[�h[if[Yj[Z*
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2[[PYOTc�!��4ZY^PY_�7Z]X
MH=A�b[jj[h^[WZ

A (VVVVVVVVVVVVVVVVVVVVV (�^Wl[�h[WZ�WdZ�kdZ[hijWdZ�j^[�WjjWY^[Z�_d\ehcWj_ed�b[jj[h�WdZ
W]h[[�je�fWhj_Y_fWj[�_d�j^[�ijkZo�h[bWj[Z�je�j^[�9jbWdj_Y�;WdWZW�XWhX[hi^ef�Y^Wfj[h*� A
kdZ[hijWdZ�j^Wj�co�fWhj_Y_fWj_ed�_d�j^_i�ijkZo�_i�Yecfb[j[bo�lebkdjWho*

A�kdZ[hijWdZ�j^Wj�fWhj_Y_fWj_d]�_d�j^[�ijkZo�m_bb�_dlebl[�j^[�\ebbem_d]*

t� J[Y[_l_d]�j^[�h[i[WhY^�fhefeiWb�\eh�h[l_[m�WdZ�h[\b[Yj_ed*
t� 9d�_d_j_Wb�ed[�WdZ�ed[)^Wb\�je�jme)^ekh�_dj[hl_[m�m_j^�j^[�h[i[WhY^[h�Wj�W�ckjkWbbo�

Yedl[d_[dj�j_c[*�L^[�fkhfei[�e \�j^[�_dj[hl_[m�m_bb�X[�\eh�c[�je�h[\b[Yj�ed�co�-1'�
o[Whi�e \�[nf[h_[dY[�m_j^�j^[�Y^Wfj[h*

e� A\�A�m_i^�je�̀ ekhdWb�eh�mh_j[�Zemd�iec[�e\�co�c[ceh_[i�e \�[l[dji�j^Wj�
^Wff[d[Z�je�c[�i_dY[�X[_d]�_d�j^[�Y^Wfj[h(�A�cWo�Ze�ie*�@em[l[h(�_j�_i�dej�
h[gk_h[Z*�Eo�̀ ekhdWbi�m_bb�X[�h[jkhd[Z�je�c[�Wj�j^[�[dZ�e \�j^[�ijkZo(�_\ �A�
m_i^*

t� 9�\eYki�]hekf�m_j^�j^[�ej^[h�fWhj_Y_fWdji�m_bb�X[�eh]Wd_p[Z*�L^[�h[i[WhY^[h�m_bb�
fhel_Z[�c[�m_j^�W�ZhW\j�e\�̂ [h�WdWboi_i*�-�m_bb�h[WZ�j^_i�W^[WZ�e \�j_c[�WdZ�i^Wh[�co�
j^ek]^ji�WdZ�f[hif[Yj_l[i*� A�YWd�Ze�j^_i�_d�mh_j_d]�WdZ+eh�_d�j^[�]hekf*�Eo�
fWhj_Y_fWj_ed�_d�j^_i�_i�[nf[Yj[Z(�Xkj�_j�_i�kf�je�c[�je�Z[Y_Z[�^em�ckY^�A�m_i^�je�
fWhj_Y_fWj[�_d�j^[�Z_iYkii_ed*

t� GdY[�j^[�jWf[i�^Wl[�X[[d�jhWdiYh_X[Z(�A�m_bb�X[�Wia[Z�je�h[l_[m�c_d[�je�[dikh[�j^[�
jhWdiYh_fj�WZ[gkWj[bo�h[\b[Yji�co�ijeh_[i*� A\�j^[h[�Wh[�[hhehi(�A�YWd�cWa[�
Yehh[Yj_edi*

A�kdZ[hijWdZ�j^[�\ebbem_d]�_cfehjWdj�Z[jW_bi�h[bWj[Z�je�fWhj_Y_fWj_d]�_d�j^_i�ijkZo6
t� L^[�_dj[hl_[mi�WdZ�j^[�\eYki�]hekf�i[ii_ed�m_bb�X[�h[YehZ[Z�WdZ�jhWdiYh_X[Z*
t� L^[�jWf[i�WdZ�jhWdiYh_fji�m_bb�X[�a[fj�_d�W�beYa[Z�\_b[�YWX_d[j�WdZ�m_bb�X[�WYY[ii[Z�

edbo�Xo�j^[�h[i[WhY^[h*
t� L^[h[�_i�de�h[ckd[hWj_ed�\eh�co�fWhj_Y_fWj_ed�_d�j^_i�ijkZo*
t� L^[�Yed\_Z[dj_Wb_jo�e \�co�h[ifedi[i�m_bb�X[�h[if[Yj[Z�m_j^_d�j^[�b_c_ji�e \�j^[�bWm*
t� Eo�ijeh_[i�m_bb�X[Yec[�W�fWhj�e \�j^[�j^[i_i�i[Yj_ed(�xKjeh_[i*y�HWhj�eh�Wbb�e \�co�

ijeh_[i�cWo�X[�_dYbkZ[Z�_d�j^_i�i[Yj_ed*
t� Eo�dWc[�eh�ej^[h�_Z[dj_\o_d]�_d\ehcWj_ed�m_bb�dej�X[�ki[Z�_d�Yed\[h[dY[�

fh[i[djWj_edi(�mh_jj[d�h[fehji(�eh�fkXb_YWj_edi*�L^[�h[i[WhY^[h�m_bb�dej�i^Wh[�Wdo�
f[hiedWb�eh�_Z[dj_\o_d]�_d\ehcWj_ed�m_j^�ej^[hi*

t� A�Wbie�kdZ[hijWdZ�j^Wj�A�cWo�m_j^ZhWm�\hec�j^[�ijkZo(�eh�A�cWo�Y^eei[�dej�je�
Wdim[h�Wdo�gk[ij_edi�m_j^ekj�]_l_d]�W�h[Wied�WdZ�m_j^ekj�WZl[hi[�Yedi[gk[dY[i*�A�
kdZ[hijWdZ�j^Wj�m_j^ZhWmWb�\hec�j^[�ijkZo�m_bb�dej�_cfWYj�co�\h_[dZi^_f�m_j^�j^[�
h[i[WhY^[h*

t� A�kdZ[hijWdZ�j^Wj�j^[h[�_i�W�l[ho�icWbb�Yecckd_jo�e\�XWhX[hi^ef�eh]Wd_pWj_edi�WdZ
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2[[PYOTc�4/�:Y_P]aTPb�B`P^_TZY^�QZ ] �AL]_TNT[LY_^

9i�oek�adem(�A�Wc�YedZkYj_d]�j^_i�ijkZo�je�[nfbeh[�j^[�h[Wiedi�m^o�m[�̀ e_d[Z�ekh�
XWhX[hi^ef�Y^ehki�WdZ�m^o�m[�^Wl[�ijWo[Z�Wbb�j^[i[�o[Whi*�Qek�m_bb�dej_Y[�j^[�gk[ij_edi�
Wh[�\eYki[Z�Wj�jme�Z_\\[h[dj�b[l[bi*�L^[�\_hij�b[l[b�_i�je�^[bf�c[�]Wj^[h�iec[�XWi_Y�
Z[ce]hWf^_Y�_d\ehcWj_ed�ie�j^Wj�-�YWd�fh[i[dj�W�fhe\_b[�e\�j^[�fWhj_Y_fWdji�_d�j^_i�ijkZo*�
L^[�i[YedZ�b[l[b�m_bb�beea�\eh�c[Wd_d]�_d�j^[�j^[c[i�j^Wj�A�^Wl[�_Z[dj_\_[Z�Zkh_d]�co�
_d_j_Wb�h[i[WhY^*

9i�A�c[dj_ed[Z�_d�j^[�_d\ehcWj_ed�b[jj[h(�_\ �oek�mWdj�je�ijef�Wj�Wdo�j_c[�eh�_\ �j^[h[�Wh[�Wdo�
gk[ij_edi�oek�Wh[�kdYec\ehjWXb[�m_j^(�oek�Wh[�\kbbo�[dj_jb[Z�je�ijef�j^[�_dj[hl_[m�eh�dej�
Wdim[h�W�gk[ij_ed*� L^[h[�Wh[�de�h[f[hYkii_edi�\eh�Ze_d]�j^_i*� -�mWdj�oek�je�X[�
Yec\ehjWXb[�m_j^�c[(�m_j^�j^[�gk[ij_edi(�WdZ�m_j^�j^[�fheY[ii�m[�m_bb�ki[*� 9bie(�_\ �oek�
mekbZ�b_a[�W�ijWj[c[dj�je�X[�e\\�j^[�h[YehZ(�fb[Wi[�b[j�c[�adem�j^Wj�Wi�m[�Wh[�jWba_d]*�A�
m_bb�[dikh[�j^Wj�_j�Ze[i�dej�Wff[Wh�_d�oekh�ijeho*

D[l[b�-
t� O^[d�WdZ�^em�Z_Z�oek�\_hij�^[Wh�WXekj�j^[�Y^ehki8
t� O^Wj�mWi�oekh�\_hij�[nf[h_[dY[�m_j^�j^[�Y^ehki8
t� O^o�Z_Z�oek�̀ e_d�j^[�Y^ehki8
t� O^o�^Wl[�oek�ijWo[Z�\eh�ie�cWdo�o[Whi8
t� @em�mekbZ�oek�Z[iYh_X[�oekh�\Wc_bo�i_jkWj_ed�j^[d�$m^[d�oek�̀ e_d[Z%�WdZ�dem8
t� @em�Ze�oek�\[[b�m^[d�oek�i_d]8�@Wi�j^_i�\[[b_d]�Y^Wd][Z�el[h�j_c[8
t� O^Wj�Ze�oek�^Wl[�_d�oekh�b_\[�dem�j^Wj�oek�mekbZ�dej�^Wl[�^WZ�_\�dej�\eh�j^_i�

]hekf8

D[l[b�.
Fem(�A�Wc�]e_d]�je�h[WZ�je�oek�iec[�e \�j^[�_dj[h[ij_d]�f_[Y[i�e \ �_d\ehcWj_ed�WdZ�
fWiiW][i�j^Wj�-�\ekdZ�Zkh_d]�co�_d_j_Wb�h[i[WhY^*�L^[i[�Wh[�ijWj[c[dji�eh�ijeh_[i�j^Wj�^WZ�
Wd�[\\[Yj�ed�c[*�Hb[Wi[�h[\b[Yj�ed�j^[c�WdZ�i^Wh[�m_j^�c[�oekh�f[hiedWb�j^ek]^ji�WdZ�
[nf[h_[dY[i*� Qekh�ijeh_[i�m_bb�^[bf�c[�Z[l[bef�WZZ_j_edWb�_di_]^j�WdZ�_dj[hfh[jWj_ed�e\�
j^[�h[i[WhY^*

Qek�m_bb�dej_Y[�j^Wj�j^[h[�_i�ceh[�j^Wd�ed[�fWiiW][�e\\[h[Z�\eh�[WY^�jef_Y*�>[[b�\h[[�je�
i^Wh[�oekh�[nf[h_[dY[i�ed�j^[�fWiiW][i�_dZ_l_ZkWbbo�eh�]hekf[Z�_d�iec[�mWo�j^Wj�^Wi�
i_]d_\_YWdY[�\eh�oek*

O^o�Z_Z�m[�`e_d8
Le�Wdim[h�j^[�gk[ij_ed�xO^o�Z_Z�m[�̀ e_d8y�-�beea[Z�_dje�j^[�Wh[Wi�e \�mec[d{i�]hekfi(�
b[_ikh[(�WdZ�i[b\)_Z[dj_jo�WdZ�le_Y[*
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Oec[d{i�]hekfi
L^[hWf[kj_Y�ikffehj�]hekfi�\eh�mec[d�fhel_Z[�cWdo�X[d[\_ji�ikY^�Wi�f[hiedWb�]hemj^
WdZ�[cfem[hc[dj*�Adlebl[c[dj�_d�ekh�Y^ehki(�Wbj^ek]^�dej�Z[i_]d[Z�Wi�W�j^[hWf[kj_Y
]hekf(�fhel_Z[i�i_c_bWh�X[d[\_ji�[l[d�j^ek]^�j^[�fh_cWho�\eYki�_i�dej�ikffehj*

Oec[d{i�D[_ikh[�]hekfi
9*� Gd[�h[i[WhY^[h�ik]][iji�j^Wj�b[_ikh[�cWo�X[�W�\ehc�e\�h[i_ijWdY[�\eh�mec[d�WdZ�

j^Wj�_j�^Wi�j^[�fej[dj_Wb�je�[cfem[h�WdZ�Xh_d]�WXekj�Y^Wd][*

:*� 9�fhec_d[dj�[nfbWdWj_ed�e\�j^[�mWo�_d�m^_Y^�b[_ikh[�_i�b_da[Z�je�fioY^ebe]_YWb�
m[bb)X[_d]�_i�j^hek]^�j^[�effehjkd_j_[i�_j�fhel_Z[i�\eh�f[hiedWb�]hemj^�eh�i[b\)�
WYjkWb_pWj_ed*

;*� Oec[d�Wh[�e\j[d�YedZ_j_ed[Z�je�\[[b�]k_bj�_\ �j^[o�fWhj_Y_fWj[�_d�b[_ikh[�WYj_l_j_[i*

K[b\)_Z[dj_jo
9*� Oec[d�\kdZWc[djWbbo�j^_da�Z_\\[h[djbo�WXekj�_iik[i*�J[bWj_edi^_fi�Wh[�

Zec_dWdj�_d�mec[d{i�j^_da_d]�WdZ�j^[_h�Z[Y_i_edi�Wh[�XWi[Z�ed�j^[�f[hY[_l[Z�
_cfWYj�ed�h[bWj_edi^_fi*�Oec[d�dej�edbo�Z[\_d[�j^[ci[bl[i�_d�j^[�Yedj[nj�e\�
^kcWd�h[bWj_edi^_f�Xkj�Wbie�̀ kZ][�j^[ci[bl[i�_d�j[hci�e\�j^[_h�WX_b_jo�je�YWh[*�
Oec[d{i�fbWY[�^Wi�X[[d�j^Wj�e \�dkhjkh[h(�YWh[jWa[h(�WdZ�^[bfcWj[(�j^[�m[Wl[h�
e\�j^ei[�d[jmehai�e\�h[bWj_edi^_fi�ed�m^_Y^�i^[�_d�jkhd�h[b_[i*

:*� @Wl_d]�fW_Z�[cfbeoc[dj�Wi�m[bb�Wi�hkdd_d]�W�^ec[�cWa[i�ki�\[[b�
_dZ_if[diWXb[�WdZ�m^[d�]_l[d�j^[�effehjkd_jo�\eh�W�Y^Wd][(�m[�Wh[�h[bkYjWdj�je�
Ze�ie*�O[�e\j[d�iWXejW][�ekh�d[[Z�\eh�i[b\)Z[l[befc[dj�Xo�fkjj_d]�ekhi[bl[i�
bWij*

;*� KkYY[ii�_i�c[Wikh[Z�dej�d[Y[iiWh_bo�Xo�m^Wj�ej^[hi�i[[�Xkj�Xo�m^Wj�j^[o�Zed{j�
i[[)�)f[hiedWb�i[b\)mehj^*� KkYY[ii�_i�WYYecfb_i^_d]�m^Wj�oek�ceij�m_i^�\eh�
oekhi[b\*

<*� Oec[d�m^e�jWa[�j_c[�\eh�j^[ci[bl[i�Wh[�ceh[�_dj[h[ij_d]�je�X[�WhekdZ(�b[ii�
WdjW]ed_ij_Y�WdZ�h[i[dj\kb(�WdZ�^Wl[�ceh[�[d[h]o�WdZ�ceh[�̀ eo�je�]_l[�XWYa*

Ne_Y[
9*� Ne_Y[�_i�j^[�ekj[h�[nfh[ii_ed�e \�j^[�_dd[h�i[b\*�Ne_Y[�h[\b[Yji�m^Wj�_i�kd_gk[�

WXekj�ki(�j^[�mWo�m[�j^_da�WdZ�\[[b*� Aj�_i�Wd�[nfh[ii_ed�e\�̂ em�m[�l_[m�h[Wb_jo�
WdZ�cWa[�c[Wd_d]�\hec�ekh�[nf[h_[dY[*

:*� Ne_Y[�YWd�X[�ki[Z�Wi�W�c[jWf^eh�\eh�j^[�i[di[�e\�i[b\�j^Wj�[c[h][i�\hec�W�
mec[d{i�[nf[h_[dY[i*
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O^o�Z_Z�m[�ijWo8
Le�Wdim[h�j^[�gk[ij_ed�xO^o�Z_Z�m[�ijWo8y�A�beea[Z�_dje�j^[�Wh[Wi�WZkbj�[ZkYWj_ed(
Yed\b_Yj�h[iebkj_ed(�WdZ�j^[�ieY_Wb�X[^Wl_ekh�e \�]hekfi*

9Zkbj�=ZkYWj_ed
9*� Aj�_i�_cfehjWdj�je�^Wl[�iec[�i[di[�e \�m^e�WZkbj�b[Whd[hi�Wh[(�m^o�j^[o�Y^eei[�je�

fWhj_Y_fWj[(�WdZ�m^Wj�\WYjehi�YWd�b_c_j�j^[_h�fWhj_Y_fWj_ed*

:*� D[Whd[hi�\Wbb� _dje�ed[�e \�j^h[[�xikX)]hekfiy6� $-%�]eWb)eh_[dj[Z�b[Whd[hi�m^e�
fWhj_Y_fWj[�je�c[j�if[Y_\_Y�eX`[Yj_l[i7� $.%�WYj_l_jo)eh_[dj[Z�b[Whd[hi(�m^ei[�h[Wiedi�
\eh�fWhj_Y_fWj_ed�^Wl[�b_jjb[�eh�de�X[Wh_d]�ed�j^[�Yedj[dj�e\�j^[�WYj_l_jo7�WdZ�$/%�
b[Whd_d])eh_[dj[Z�b[Whd[hi�m^e�xi[[a�ademb[Z][�\eh�_ji�emd�iWa]*y

>h_[dZi^_f�WdZ�Yed\b_Yj*

9*� L^[�WZkbj�\[Whi�j^Wj�Yed\b_Yj�m_bb�[dZ�W�\h_[dZi^_f�WdZ�cWa[i�cWdo�^ebZ�XWYa*�
Oec[d�mWdj�\h_[dZi^_f�je�X[�xd_Y[y�jee*� Ad�\h_[dZi^_fi(�mec[d�j[bb�
j^[ci[bl[i(�h[bWj_edi^_fi�YWd�hkd�iceej^bo*�Fe�Yed\b_Yj�d[[Z�Wffbo*�:kj�h[Wb�
h[bWj_edi^_fi�Yec[�m_j^�_d[l_jWXb[�iYhWf[i(�d_Yai(�WdZ�c_ZZb[)i_p[Z�mekdZi*

:*� ;ed\b_Yj�_i�W�dWjkhWb�fWhj�e \�h[bWj_edi^_fi�WdZ�j^[�]eWb�e\�Yed\b_Yj�h[iebkj_ed�_i�
je�iebl[�fheXb[ci*�=l[hoed[�^Wi�b[Whd[Z�je�h[ifedZ�je�Yed\b_Yj�Xo�Yed\hedj_d](�
Z[do_d]�eh�fheXb[c�iebl_d]*

;*� E[d�WdZ�mec[d�YedY[_l[�e\�j^[� zi[ b\ � _d�Z_\\[h[dj�mWoi*�E[d�Wh[�ck[^�ceh[�
b_a[bo�je�i[[�j^[�i[b\�_d�j[hci�e \�Wkjedeco(�\h[[Zec(�_dZ[f[dZ[dY[(�
i[fWhWj[d[ii(�WdZ�^_[hWhY^o*�Jkb[i�]k_Z[�j^[�_dj[hWYj_edi�Wced]�f[efb[(�WdZ�
heb[i�[ijWXb_i^�[WY^�_dZ_l_ZkWb{i�fbWY[�_d�j^[�^_[hWhY^o*� Ad�YedjhWij(�mec[d�
j[dZ�je�i[[�j^[�i[b\�_d�j[hci�e \�h[bWj[Zd[ii(�_dj[hZ[f[dZ[dY[(�[cej_edWb�
Yedd[Yj[Zd[ii(�WdZ�h[ifedi_l[d[ii�je�j^[�d[[Zi�e\�ej^[hi*

KeY_Wb�:[^Wl_eh�e \�?hekfi
9*� A\�W�]hekf�ijefi�c[[j_d]�oekh�d[[Zi(�oek�Wh[�l[ho�b_a[bo�je�Zhef�ekj*

:*� Le�WY^_[l[�j^[�]hekfi{� ]eWbi(�c[cX[hi�i^ekbZ�h[c[cX[h�j^[�b[iiedi�\eh�
fh[l[dj_d]� z]hekfj^_da*{�EWa[�ikh[�j^Wj�j^[�c_deh_jo�l_[mfe_dji�Wh[�^[WhZ�_d�
j^[�]hekf*�9�zZ[ceYhWYo{�hkdi�ed�j^[�XWi_i�e \�cW`eh_jo�m_bb*�:kj�[l[ho�]hekf�
ckij�Wiikh[�j^Wj�j^[� zbeoWb�effei_j_ed{)�)e\j[d�W�c_deh_jo�fe_dj�e \�l_[m)�)_i�
^[WhZ*

;*� =WY^�c[cX[h�i[di[i�j^[�d[[Z�je�xZe�W�b_jjb[�[njhWy�je�a[[f�j^[�]hekf�WYj_l[�
i_dY[�j^[�]hekf�e\\[hi�iWj_i\WYj_edi�j^Wj�[WY^�c[cX[h�mekbZ�dej�][j�m_j^ekj
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j^[�]hekf*� Aj�_i�\[Wh[Z�j^Wj�m_j^ekj�j^[i[�WYj_l_j_[i(�j^[�]hekf�mekbZ�Y[Wi[�je�
[n_ij

9�E[jWf^eh

9�c[jWf^eh�_i�Z[\_d[Z�Wi�xj^[�Wffb_YWj_ed�e \�W�dWc[�eh�Z[iYh_fj_l[�j[hc�eh�f^hWi[�je�Wd�
eX`[Yj�eh�WYj_ed�je�m^_Y^�_j�_i�_cW]_dWj_l[bo�Xkj�dej�b_j[hWbbo�Wffb_YWXb[*y�>eh�[nWcfb[(�j^[�
[W]b[�_i�W�c[jWf^eh�\eh�\h[[Zec*�;Wd�W�XWhX[hi^ef�ied]�X[�W�c[jWf^eh�\eh�c[cX[hi^_f�_d�
j^_i�]hekf8

O^Wj�^Wl[�A�c_ii[Z8
9i�oek�m[h[�h[\b[Yj_d]�ed�j^[i[�fWiiW][i(�m[h[�j^[h[�Wdo�Wh[Wi(� _Z[Wi(�jef_Yi(�eh�j^[c[i�
j^Wj�YWc[�je�oekh�c_dZ8� Hb[Wi[�i^Wh[�j^[c�m_j^�c[�dem*

;edYbki_ed�WdZ�d[nj�ij[f*

L^Wda�oek�ie�ckY^�\eh�i^Wh_d]�oekh�ijeh_[i�m_j^�c[*�A�m_bb�jWa[�j^[�jWf[i�WdZ�b_ij[d�je�
j^[c�cWdo�j_c[i*�L^[d(�A�m_bb�mh_j[�oekh�ijeh_[i(�^ef[\kbbo(�_d�oekh�le_Y[*�A�m_bb�h[jkhd�
oekh�ijeh_[i�je�oek�je�cWa[�ikh[�oek�Wh[�Yec\ehjWXb[�m_j^�co�_dj[hfh[jWj_ed�e\�j^[c*�A\�
oek�^Wl[�Wdo�Y^Wd][i�oek�mWdj�je�cWa[(�A�m_bb�cWa[�j^[c*�A\�oek�Y^Wd][�oekh�c_dZ�WdZ�
Ze�dej�mWdj�W�ijeho(�eh�ijeh_[i(�ki[Z(�A�m_bb�h[if[Yj�j^Wj�WdZ�h[cel[�j^[c�\hec�co�
h[i[WhY^*

L^Wda�oek�ie�ckY^�\eh�̂ [bf_d]�c[�X[jj[h�kdZ[hijWdZ�m^o�m[�̀ e_d[Z�WdZ�m^o�m[�ijWo[Z�
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2[[PYOTc�5/�7ZN`^�8]Z`[�

L_c[�WbbeYWj[Z�- * 1 ) . �^ekhi

L^Wda�oek�\eh�fWhj_Y_fWj_d]�_d�j^_i�\eYki�]hekf*�Qek�^Wl[�h[Y[_l[Z�W�Yefo�e\�j^[�_d_j_Wb�

WdWboi_i*�A�mekbZ�b_a[�je�jWa[�j^[�d[nj�^ekh�eh�ie�je�][j�oekh�_Z[Wi�WdZ�\[[ZXWYa*

Kec[�gk[ij_edi�cWo�_dYbkZ[6

t� O^Wj�_i�oekh�ef_d_ed�e \�j^[�h[i[WhY^�oek�h[WZ8

t� <e�oek�\[[b�_j�WZ[gkWj[bo�h[\b[Yji�j^[�h[Wied�m^o�m[�̀ e_d[Z�j^[�Y^ehki�WdZ�m^o�

m[�ijWo[Z8

t� O[h[�j^[h[�Wdo�Wh[Wi�eh�_iik[i�j^Wj�m[h[�dej�Yel[h[Z�j^Wj�oek�\[[b�i^ekbZ�X[�

_dYbkZ[Z8
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2[[PYOTc�6/�9L]XZYd%�:YN'� 4]PPO%� LYO�ESPXP�DZYR^

Qekd]�_d�@[Whj�$?[_bi�"�G{;eddeh(�.,,,(�f*� -,5%
@Whcedo�;h[[Z
@Whcedo�\hec�ekh�^[Whji�Wi�m[bb�Wi�le_Y[i�
9\\[Yj_ed�\eh�[WY^�ej^[h�e\j�[nfh[ii[Z�

JWZ_Wdj�m_j^�ekh�bel[�e \�XWhX[hi^ef�
E_dZ\kb�e \�ekh�fh_dY_fb[i�WdZ�_Z[Wbi�
Gkjijh[jY^[Z�^WdZ�je�[l[ho�hWY[�WdZ�Yh[[Z�
F[Wjd[ii�_d�ekh�Zh[ii�WdZ�_d�ekh�j^_da_d]�
Qekd]�_d�^[Whj(�\eh�i_d]_d]�a[[fi�ki�oekd]

Adif_h[Z�je�]hem�WdZ�\bekh_i^
Fekh_i^�Xo�Z[lej_ed�je�ekh�cki_Y
;edijhkYj_l[�_d�ekh�meha�\eh�@Whcedo(�AdYehfehWj[Z*

@Whcedo�L^[c[�Ked]6�$-55,�) �Hh[i[dj%
O[{h[�@Whcedo(�O[{h[�Kjhed]

x9�Xb[dZ�O_j^�>h_[dZi^_fy�_i�ekh�Yh[[Z(�_d�@Whcedo�m[�\_bb�W�d[[Z7
;ec[�b_\j�oekh�le_Y[i�bekZ�WdZ�bed]�je�Y[b[XhWj[�m_j^�ki�_d�ied]�
>hec�Wbb�ekh�^[Whji�_d�@Whcedo�m_j^�bel[�j^Wj�YWd{j�X[�XekdZ(�m[{h[�fWhjd[hi�_d�

<[ceYhWYo(�[WY^�mecWd{i�le_Y[�_i�\ekdZ*
L^[�Y^ehZi�Wh[�Ybei[(�j^[�\[[b_d]�ijhed](�Zkh�fWj^�_i�ed[�j^Wj{i�Yb[Wh7
O[�]_l[�e\�jWb[dji(�j_c[(�WdZ�ied]�je�i^Wh[�m^Wj�m[�^ebZ�Z[Wh�$m^Wj�m[�^ebZ�Z[Wh*%
Ad�XWhX[hi^ef�ekh�if_h_ji�hW_i[(�je�@Whcedo�m[{h[�jhk[*
Ad�ied]�WdZ�i[hl_Y[(�meha�WdZ�fbWo(�_d�[l{hoj^_d]�m[�Ze*
Gd[�le_Y[(�ed[�lej[�j^Wj�_i�j^[�a[o(�Wbb�mec[d�YWd�X[bed]7
>eh�m^Wj�m[�Wh[�_i�@Whcedo(�m[�Y[b[XhWj[�_d�ied]�
Ad�@Whcedo(�m[{h[�ijhed]�� $;ec[�̀ e_d�ekh�ied]�%

@Whcedo�L^[c[�Ked]6�$-53/�je�-55,%
9�Ked]�e\�>h_[dZi^_f
Bkij�a[[f�j^[�ied]�_d�oekh�^[Whj(�W�ied]�e\�\h_[dZi^_f*
EWa[�ed[�j^ek]^j�\eh�j^[�ZWo�e \�iec[ed[�d[m*
Bkij�a[[f�oekh�bel[�e\�cWda_dZ�W�meha_d]�Xb[dZi^_f�^ef_d]�je�\_dZ�W�f[h\[Yj�

c[Wd_d]�\eh�oek*
Hkj�ekj�oekh�^WdZ�je�[l{ho�dWj_ed7� \ebbem�oekh�Yh[[Z�_d�[l{ho�j^_d]*
D[j�j^[�b_\[�j^Wj�oek�b_l[�X[�_dif_hWj_ed*
L^[d�_d�@Whcedo�m[�m_bb�i_d]*�Q[i(�m[{bb�i_d]�
Ad�@Whcedo�m[�m_bb�i_d]�
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2[[PYOTc�7/�2�AZPX�

:o�BeWd�EWY<edWbZ

L^[�\ebbem_d]�fe[c�mWi�mh_jj[d�Xo�BeWd�cWdo�o[Whi�W]e*�BeWd�mWi�ed[�e\�j^[�eh_]_dWb�
c[cX[hi�e \�j^[�2_WLY_TN�DZ`YO^�WdZ�^Wi�W�jWb[dj�\eh�mh_j_d]�fe[ci�WdZ�ifee\i*

Gkh�WddkWb�Yedj[ij�WdZ�[edl[dj_ed�_i�^[bZ�j^[�KWjkhZWo�e \�j^[�\_hij�m[[a[dZ�_d�Bkd[*�9j�
ed[�j_c[�_j�mWi�YWbb[Z�x@Whcedo�LhW_d_d]�Hhe]hWcy�eh�xJL>*y�Aj�mWi�bWj[h�[^Wd][Z�je�
x9h[W�;edj[ij�WdZ�;edl[dj_edy�eh�x9;";*y

;ekdjZemd�je�@*L*H*
2DXH�[RW �E HHQ �HZ VTD � UYHHV�R I �ODVH�

=R �IRONU�DTRWQG �[RWT�S ODFH+
@ LVK � IDQF[ �P HDOU�DQG �S OHDUDQ V�XRLFH�

, QG �UP LOHU�WSRQ �[RWT�IDFH+

. LG �VKH[ �GHVHFV�D�VTDFH�R I �JWLOV�
, QG �VK LQN �[ R W `TH�DFVLQJ �UVTDQJH+

8 T�G LG �VK H[ �MW U V �DFFHSV�LV�DOO$
7 R V�QR VLF LQJ �VKH�FKDQJH+

3Q�US LVH �R I �RW T�QHY �^@ RP HQ`U�; LJK VU"_
@ H�XHT[ �R IVHQ �ILQG�

@ KHQ �VDN LQJ �RII"�Y H�Y DQV�VR �S ODQ �
0R T�VKRUH �YH� OHDXH�EHKLQG$

= KH �ITHH\HT`U� IW OO"�VKH �FWSERDTG `U�UVRFNHG$
=KH� ODWQGT[ �E DUN H V`U�FOHDT$

=KH�KRWUH �MW U V �J OHDP U�ITRP �HQG �VR �HQG"
 =KH�ITLGJH�LU� IWOO�R I �EHHT+!

@ H� OHDXH�D �OLUV�R I �DOO�VKH�P HDOU�
=R �KDXH �Y KLOH �Y H `TH�DYD[$

, OO�FRRNHG �DQG �THDG[ �MW U V�VR �KHDV"
, �G LUK �IR T�HXHT[ �GD[$

@ KDV�G LG �Y H�ILQG �Y KHQ �YH�TH VW TQ+
=KH[ �G LG Q `V �HD V�D �ELVH$

=KH�N LGU�DTH� VK TLOOHG �VR � OHV�[RW�NQRY �# �
= KH[ �DVH�RWV�HXHT[ �QLJKV�
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