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Yecf[bb[Z�WdZ�h[b_[l[Z�je�i[j�\h[[�j^[�ijeh_[i�j^Wj�cWZ[�kf�^[h�b_\[*

;kdj�B[b[d�b_l[Z�Wbed[*� M^[�mWi�d[l[h�cWhh_[Z�WdZ�d[l[h�Xeh[�W�Y^_bZ*

Bem[l[h(�De^d(�co�̂ kiXWdZ(�WdZ�^_i�oekd][h�Xhej^[h�e\�\_l[�o[Whi(�LeX[hj(�]h[m�kf�Wi�

ckY^�_d�^[h�̂ eki[�Wi�j^[_h�emd*� Q_j^�W�cej^[h�\_]^j_d]�W�b_\[bed]�XWjjb[�m_j^�c[djWb�

_bbd[ii�WdZ�W�\Wj^[h�b_l_d]�_d�Wdej^[h�fhel_dY[(�De^d�WdZ�LeX[hj�d[[Z[Z�Wd�Wd][b*

Cd�^[h�Yebb[Yj_ed�e\�c_hWYkbeki�ijeh_[i�ed�Y^_bZh[dvi�[dYekdj[hi�m_j^�Wd][bi(�DeWd�

Q[ij[h);dZ[hied�%-550&�iWoi*

Cd�j^[�X[]_dd_d](�X[\eh[�B[�Yh[Wj[Z�ki(�AeZ�cWZ[�Wd][bi*� ;d][bi�Wh[�fkh[�if_h_ji)�

j^[o�Ze�dej�^Wl[�f^oi_YWb�XeZ_[i*� N^[o�WZeh[�AeZ�_d�^[Wl[d(�WdZ�Ze�m^Wj[l[h�B[�

Wiai�j^[c�je�Ze*

N^[h[�Wh[�Z_\\[h[dj�a_dZi�e\�Wd][bi*� Mec[�Wh[�ceh[�_cfehjWdj�WdZ�Wh[�

YWbb[Z�WhY^Wd][bi(�Wi�_i�j^[�YWi[�m_j^�AWXh_[b�WdZ�G_Y^W[b*� Ij^[hi�Wh[�i[dj�Xo�

AeZ�je�[Whj^�je�X[�ekh�]kWhZ_Wdi�WdZ�\h_[dZi*

Q^[d�AeZ�cWZ[�oek*�B[�jebZ�^_i�Wd][bi(�sNWa[�YWh[�e\�j^_i�Y^_bZ*t� ;dZ�

j^[�Wd][bi�eX[o[Z*� N^_i�c[Wdi�j^Wj�Wj�b[Wij�ed[�if[Y_Wb�Wd][b�_i�Ybei[�je�oek�Wbb
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j^[�j_c[(�WdZ�ej^[hi�Yec[�m^[d�oek�d[[Z�[njhW�^[bf�WdZ�bel[*� ;d][bi�]e�

[l[hom^[h[�oek�]e*�%f*�3&

C�W]h[[�m_j^�Q[ij[h);dZ[hiedvi�%-550&�\W_j^�_d�Wd][bi*� Cj�mWi�;kdj�B[b[dvi�

]k_ZWdY[(�bel[(�WdZ�[dYekhW][c[dj�j^Wj�^[bf[Z�De^d�WdZ�LeX[hj�je�c[[j�j^[�^WhZi^_fi�

j^[o�\WY[Z�\hec�Wd�[Whbo�W][*� Cd�co�ef_d_ed(�m_j^�ikY^�_dYh[Z_Xb[�eZZi�ijWYa[Z�W]W_dij�

j^[c(�j^[_h�fWhWcekdj�ikYY[ii�_d�b_\[�_i�W�Z_l_d[�Xb[ii_d]*

;kdj�B[b[d�mWi�WbmWoi�Wd�[Whbo�h_i[h*� M^[�hei[�X[jm[[d�0�WdZ�1�evYbeYa�[l[ho�

cehd_d]*� Me�_j�mWi�de�ikhfh_i[�j^Wj�i^[�Y^ei[�j^[�[Whbo�̂ ekhi�e\�Dkd[�.4(.,,.�je�fWii�

WmWo*� M^[�^WZ�if[dj�j^[�bWij�jme�m[[ai�e\�̂ [h�b_\[�_d�j^[�^eif_jWb*� M^[�m[dj�je�^Wl[�W�je[�

WcfkjWj[Z�X[YWki[�e\�Yecfb_YWj_edi�\hec�Z_WX[j[i*� M^[�YWbb[Z�De^d�Wj�meha�ed�j^[�

W\j[ceed�e\�j^[�.3'$v�Wia_d]�^_c�je�l_i_j�^[h*� Q[�j^ek]^j�i^[�mWi�]e_d]�je�X[�\_d[�eh�m[�

d[l[h�mekbZ�^Wl[�b[\j�j^Wj�[l[d_d]�\eh�W�m[[a[dZ�h[jh[Wj�m_j^�\h_[dZi*� M^[�Z_[Z�Wbed[*

@hec�^[h(�De^d�_d^[h_j[Z�̀ [m[bb[ho(�Q[Z]meeZ�Y^_dW�WdZ�Wdj_gk[�\khd_jkh[*� <kj(�

j^[�ceij�fh_Y[b[ii�jh[Wikh[�mWi�W�fbWij_Y�ijehW][�jej[�\kbb�e\�ebZ�Ze])[Wh[Z�Z_Wh_[i*� N^_hjo)�

\_l[�Z_Wh_[i�Y^hed_Yb[�./*1�o[Whi�e\�̂ [h�b_\[*� N^[i[�Z_Wh_[i�Wh[�j^[�b[]WYo�e\�B[b[d�GWh_[�

JWgk[j*

Ne�c[(�j^[�kdh[WZ�Z_Wh_[i�_dlea[�W�YecX_dWj_ed�e\�Ykh_ei_jo�WdZ�Zkjo*� Go�

_dgk_i_j_l[�dWjkh[�j^_dai�e\�j^[�Yebb[Yj_ed�e\�Z_Wh_[i�Wi�Wd�kdiebl[Z�coij[ho�Wdn_ekibo�

WmW_j_d]�co�_dl[ij_]Wj_ed*� M_ckbjWd[ekibo(�C�mWdj�je�h[WZ�j^[c�i_cfbo�ekj�e\�h[if[Yj�WdZ�

Z[lej_ed*

-,
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7NTNV�<JZRN�?JY]N\
MkZZ[dbo�Wj�j^[�Mekh_i�Beif_jWb�ed�Dkd[�.4(.,,.�e\�B[b[d�GWh_[�JWgk[j�e\�Mekh_i�W][Z�
4,�o[Whi*

Fel_d]�Ah[Wj�) �;kdj�je�De^d�%Nh_dW&�e\�=el[�B[WZ�WdZ�LeX[hj�e\�=^Whbejj[jemd*� ;bie�
b[\j�je�cekhd�Wh[�d_[Y[i�WdZ�d[f^[mi�?bc[h(�L[]Wd(�>_ned(�Fodd(�LeYao(�;bWdW(�;b_Y[�
WdZ�>[Wd*� Jh[Z[Y[Wi[Z�Xo�Xhej^[hi�L[]_dWbZ�WdZ�De^d�?bc[h�WdZ�if[Y_Wb�\h_[dZ�DeoY[�
%<kXXo&�GYF[bb[d*

L[ij_d]�Wj�j^[�>_d]m[bb�@kd[hWb�Bec[�Mekh_i�\eh�l_i_j_d]�Bekhi�ed�MkdZWo�.)0�#�3)5�
f*c*�WdZ�GedZWo�\hec�-,�W*c*�j_bb�j_c[�e\�\kd[hWb*�@kd[hWb�je�X[�^[bZ�GedZWo�cehd_d]�
\hec�Mj�GWhovi�=^khY^�Mekh_i�m_j^�\kd[hWb�cWii�je�X[�Y[b[XhWj[Z�Wj�--� W*c*�Cdj[hdc[dj�
_d�j^[�Y^khY^�Y[c[j[ho*� C\�ie�Z[i_h[Z�ZedWj_ed�je�j^[�B[Whj�#�Mjhea[�@ekdZWj_ed�mekbZ�
X[�Wffh[Y_Wj[Z*�%L[odebZi(�.,,.(�f*� -&

Me�ckY^�e\�;kdj�B[b[dvi�b_\[�mWi�Z[Z_YWj[Z�je�̀ ekhdWb_d]*� ;i�ikh[�Wi�j^[�Hehj^�

M_Z[�N[W�ed�j^[�ijel[(�^[h�Z_Who�mekbZ�X[�bo_d]�ef[d�ed�j^[�a_jY^[d�jWXb[�m_j^�W�f[d�_d�_j�

WdZ�W�hkdd_d]�WYYekdj�e\�j^[�ZWovi�[l[dji*� Q[(�e\�Yekhi[(�d[l[h�h[WZ�_j*�<kj(�_j�mWi�

WbmWoi�ef[d�\eh�Wdoed[�je�i[[*� C�YWd�h[c[cX[h�W�l_i_j�_d�^[h�bWij�o[Wh�m^[d�i^[�iW_Z(�

sDe^d��Rek�cWa[�ikh[�oek�jWa[�j^ei[�Z_Wh_[i*� Rek�WdZ�oekh�a_Zi�m_bb�h[WZ�j^[c�

iec[ZWo*t

De^d(�LeX[hj�WdZ�C�if[dj�iec[�j_c[�i^ehjbo�W\j[h�;kdj�B[b[dvi�Z[Wj^�h[WZ_d]�

fWiiW][i�\hec�^[h�Z_Wh_[i�je�[WY^�ej^[h*� Q[�bWk]^[Z�m^_b[�h[WZ_d]�cWdo�e\�j^[�fWiiW][i�

WdZ�m[h[�cel[Z�je�j[Whi�m^_b[�h[WZ_d]�ej^[hi*� N^[�c[ceh_[i�j^[�h[WZ_d]�ij_hh[Z�]Wl[�

X_hj^�je�^[Wb_d]*� @eh�.�o[Whi(�j^[�fbWij_Y�ijehW][�jej[�iWj�kdjekY^[Z�_d�co�XWi[c[dj�WdZ�

j^[�j[Wfej�[cfjo*

--
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?]ZXW[N

;bceij�.�o[Whi�W\j[h�;kdj�B[b[dvi�Z[Wj^(�C�\[bj�_dif_h[Z�je�b_\j�j^[�b_Z�e\�j^[�ijehW][�jej[(�

h[WZ�;kdj�B[b[dvi�Z_Wh_[i(�WdZ�i^Wh[�^em�C�kdZ[hijWdZ�^[h�ijeho*� Go�W_c�_d�j^_i�h[i[WhY^�

_i�je�YedijhkYj�Wd�_dj[hfh[jWj_ed�e\�;kdj�B[b[dvi�ijeho�XWi[Z�ed�co�h[WZ_d]�e\�̂ [h�Z_Wh_[i�

_d�ehZ[h�je�kdZ[hijWdZ�m^e�i^[�mWi�WdZ�je�[nfbW_d�m^o�C�\[[b�Yecf[bb[Z�je�mh_j[�WXekj�_j*�

;kdj�B[b[d�fekh[Z�Wd�[dZb[ii�ikffbo�e\�j_c[(�bel[�WdZ�kdmWl[h_d]�Z[Z_YWj_ed�_dje�j^[�

mh_jj[d�WYYekdj�e\�̂ [h�b_\[*� Cd�co�ef_d_ed(�_j�_i�Wd�_d`kij_Y[�dej�je�i^Wh[�^[h�ijeho*� >e_d]�

iec[j^_d]�YedijhkYj_l[�m_j^�j^[�Z_Wh_[i�\[[bi�_djk_j_l[bo�h_]^j*

;kdj�B[b[dvi�Z_Wh_[i�m_bb�Wbbem�c[�WdZ�feii_Xbo�^[h�\Wc_bo(�Wi�m[bb�Wi�ej^[h�

h[WZ[hi(�je�]W_d�d[m�_di_]^j�_dje�m^ec�i^[�mWi(�m^Wj�i^[�\[bj(�WdZ�m^Wj�mWi�_cfehjWdj�je�

^[h*� N^_i�ijkZo�m_bb�Wbbem�c[�je�fhel_Z[�W�f_Yjkh[�e\�̂ [h�\eh�ikXi[gk[dj�h[WZ[hi*� ;a[h[j�

WdZ�Eb[_d�e\\[h�[nfbWdWj_ed�e\�j^[�_dj[h[ij�_d�ekh�WdY[ijehiv�ijeh_[i*�s<[YWki[�m[�adem�

_djk_j_l[bo�j^Wj�m^Wj�i^Wf[Z�j^[_h�b_l[i�^Wi�i^Wf[Z�ekh�b_l[i�jee*� Q[�adem�j^[_h�ijeh_[i�

Wh[�\_dWbbo�ekh�emd�ijeh_[i(�WdZ�j^Wj�^[Wh_d]�j^ei[�ijeh_[i�YWd�kbj_cWj[bo�b_da�ki�je�j^[�

^_ijeho�e\�cWda_dZ(t�%-55-(�f*� --&*

C�mWi�_dif_h[Z�je�[nfbeh[�WdZ�i^Wh[�;kdj�B[b[dvi�b_\[�ijeho�\eh�W�ckbj_jkZ[�e\�

h[Wiedi*� <kj(�C�YWd�iWo�m_j^�Yed\_Z[dY[�j^Wj�Wdoed[�m^e�[d]W][i�_d�^[h�ijeho�cWo�jWa[�

iec[j^_d]�c[Wd_d]\kb�\hec�_j*� Q[_bWdZ�%-551&�ijWj[Z*

;bb�b_l[i�^Wl[�c[Wd_d]�je�j^[�f[efb[�b_l_d]�j^[c*� @_dZ_d]�eh�ikffbo_d]�c[Wd_d]�

je�b_l[i�ie�j^Wj�ej^[hi�YWd�eXi[hl[(�jWa[�fb[Wikh[�_d(�WdZ�f[h^Wfi�[l[d�b[Whd�\hec�

j^[c�_i�j^[�Wif_hWj_ed�e\�dWhhWjehi*� Me�_j�_i�Wbie�e\�iY^ebWhi�m^e�\_dZ�_d�dWhhWj_l[�

\h[i^�f[hif[Yj_l[i�ed�[nf[h_[dY[(�%f*�15&

-.
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N^_i�_i�j^[�W_c�e\�co�h[i[WhY^*

N_[hd[o�%.,,,&�ik]][iji(�WdZ�C�W]h[[(�j^Wj�ijeho�_i�W�fem[h\kb�YWjWboij�\eh�Y^Wd][*�

;kdj�B[b[dvi�ijeho�̂ Wi�j^[�WX_b_jo�je�jekY^�WdZ�fej[dj_Wbbo�Y^Wd][�Wdoed[�m^e�h[WZi�_j*�

N^[�i_]d_\_YWdY[�e\�j^_i�h[i[WhY^�_i�Wi�\Wh�h[WY^_d]�Wi�[WY^�h[WZ[hvi�emd�YWfWY_jo�je�

h[\b[Yj*� N_[hd[o�ijWj[i�j^Wj�W�b_\[�^_ijeho�s^[bfi�Yh[Wj[(�Z[\_d[(�h[_d\ehY[(�eh�Y^Wd][�

h[Wb_jo(t� %f*�101&*� B[�]e[i�ed�je�iWo(

;�b_\[�^_ijeho�Wbie�cWo�h[fh[i[dj�W�fheY[ii�m^[h[Xo�j^[�h[i[WhY^[h�WdZ�h[WZ[h�

Yec[�je�kdZ[hijWdZ�j^[�i[c_ej_Y�c[Wdi�Xo�m^_Y^�iec[ed[�[bi[�cWa[i�i[di[�e\�

j^[�mehbZ*� sF_\[�ijeho�h[i[WhY^[hi�[nWc_d[�j^[�YkbjkhWb�iYh_fji�WdZ�dWhhWj_l[�

Z[l_Y[i�if[Wa[hi�ki[�je�cWa[�i[di[�e\�j^[_h�emd�b_\[�[nf[h_[dY[it�%@hWda�Wi�Y_j[Z�

_d�N_[hd[o(�.,,,(�f*�.11&*� N^hek]^�j^_i�ki[�e\�j^[�b_\[�^_ijeho(�j^[�h[i[WhY^[h�WdZ�

h[WZ[h�^ef[\kbbo�Wh[�WXb[�je�h[\b[Yj�ed�j^[_h�emd�b_l[i*� N^[o�WY^_[l[�iec[�

kdZ[hijWdZ_d]�e\�ed[�Wdej^[h�WdZ�e\�j^[�ckbj_fb[�h[Wb_j_[i�_dlebl[Z�_d�j^[�Yh[Wj_ed�

e\�c[Wd_d](�%f*�101&

@hec�j^_i�f[hif[Yj_l[(�j^[�i_]d_\_YWdY[�e\�dWhhWj_l[�h[i[WhY^�cWo�X[�W�h[\b[Yj_ed�e\�

j^[�mh_j_d]�WX_b_j_[i�e\�j^[�h[i[WhY^[h*� N_[hd[o�%.,,,&�dej[i(� sN^[�fem[h�j^[�Wkj^eh�̂ Wi�

_i�j^[�WX_b_jo�je�Z[l[bef�W�h[\b[n_l[�j[nj*� MkY^�W�j[nj�[dWXb[i�h[WZ[hi�je�kdZ[hijWdZ�j^[�

Wkj^eh�W�X_j�X[jj[h(�je�Yec[�je�]h_fi�m_j^�j^[�_dZ_l_ZkWb�m^ei[�b_\[�_i�h[jebZ(�WdZ�je�h[\b[Yj�

XWYa�ed�j^[_h�emd�b_l[it�%f*�11-&*� J[j[h�=bek]^�%.,,.&�fbWY[i�\khj^[h�[cf^Wi_i�ed�j^[�

Yecf[j[dY_[i�e\�j^[�h[i[WhY^[h�m^[d�^[�mh_j[i*

Cd�co�eXi[hlWj_ed�j^[�j^[eho�j^Wj�Yec[i�ekj�e\�[cf_h_YWb�h[i[WhY^�_d�[ZkYWj_ed�

hWh[bo�h[fh[i[dji�ckY^�e\�Wd�WZlWdY[�ed�j^[�j^[eho�j^Wj�m[dj�_dje�_j�) �eh(�je�

f[hiedWb_p[�j^[�fe_dj(�_j�_i�j^[�_dj[bb[YjkWbbo�ceij�h_Y^bo�[dZem[Z�h[i[WhY^[hi�m^e

-/
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i[[c�je�X[�WXb[�je�fhel_Z[�j^[�ceij�ij_ckbWj_d]�WdZ�fheleYWj_l[�WdWboi[i�^em[l[h�

ceZ[ij�j^[�[cf_h_YWb�h[i[WhY^�j^[o�[d]W][�_d*�%f*�41&

N^[�i_]d_\_YWdY[�e\�j^[�ijkZo�e\�Z_Wh_[i�je�j^[�fioY^ebe]o�e\�W]_d]�_i�WffWh[dj�_d�

<[hcWdvi�%-550&�mehZi*�sIdY[�m[�WYademb[Z][�j^Wj�Z[iYh_fj_edi�e\�W][)h[bWj[Z�

[nf[h_[dY[i�Wh[�fWhj�e\�j^[�ademb[Z][�e\�W]_d](�j^[�lWbk[�e\�f[hiedWb�̀ ekhdWbi�Wi�W�iekhY[�

e\�ikY^�Z[iYh_fj_edi�X[Yec[i�h[WZ_bo�WffWh[dj�%f*� -53&*� <[hcWd�[nfbW_di�j^_i�YedY[fj�_d�

]h[Wj[h�Z[jW_b�m^[d�^[�mh_j[i(

N^[�ijkZo�e\�f[hiedWb�̀ ekhdWbi�Wbbemi�ki�je�^ebZ�kf�\eh�[nWc_dWj_ed�j^[�mWoi�j^Wj�

f[efb[�^Wl[�h[ifedZ[Z�je�j^[�^kcWd�i_jkWj_ed�_d�j^[�bWj[h�o[Whi)_dZ_l_ZkWbi�m^e(�

m^_b[�e\\[h_d]�de�Wdim[hi�je�b_\[vi�gk[ij_edi(�^Wl[�^WZ�j^[�YekhW][�je�Whj_YkbWj[�

j^[�i_jkWj_ed�e\�j^[_h�b_l[i�_d�Wbb�^ed[ijo�WdZ�Z_h[Yjd[ii�WdZ�^Wl[�]hWffb[Z�m_j^�j^[�

Y^Wbb[d][�e\�cW_djW_d_d]�W�i[di[�e\�c[Wd_d]\kbd[ii�_d�j^[�\WY[�e\�j^[�_d[l_jWXb[�

beii[i�e\�W]_d]*� ;i�m[�jWa[�feii[ii_ed�e\�j^[i[�mehai�_d�j^[�\_[bZ�e\�][hedjebe]o(�

m[�^Wl[�j^[�effehjkd_jo�je�^[bf�ebZ[h�f[efb[�b_l[�ceh[�[dh_Y^[Z�WdZ�\kbbo�

fej[dj_Wj[Z�b_l[i(� %f*� -55).,,&

<[hcWd�%-550&�fbWY[i�[cf^Wi_i�ed�j^[�i_]d_\_YWdY[�e\�ijkZo_d]�f[hiedWb�̀ ekhdWbi�e\�j^[�

[bZ[hbo�je�j^[�\_[bZ�e\�][hedjebe]o*� ;i�W�ieY_[jo(�kdZ[hijWdZ_d]�j^[�h[Wb_j_[i�e\�W]_d]�

j^hek]^�kd_d^_X_j[Z�WYYekdji�e\�beii�WdZ�Z[Yb_d[�YekbZ�b[WZ�je�W�]h[Wj[h�WYY[fjWdY[�WdZ�

Yedi_Z[hWj_ed�e\�j^[�_iik[i�ebZ[h�_dZ_l_ZkWbi�Wh[�Yed\_vedj_d]*

N^_i�ijkZo�_i�Wd�Wjj[cfj�je�kdZ[hijWdZ�j^[�heb[�e\�j^[�Z_Who�_d�;kdj�B[b[dvi�b_\[�

WdZ�_d�mec[dvi�b_l[i�_d�][d[hWb*� Ci�W�Z_Who�W�YecfWd_ed(�Wd�kd\_bb[Z�d[[Z(�eh�Wd�

WZZ_Yj_ed:� PWd�>W[b[vi�-55,�h[i[WhY^�ed�j^[�c[Wd_d]�e\�j^[�Z_Who�_d�mec[dvi�b_l[i�

YedYbkZ[Z�j^Wj(�sN^[�Z_Who�_i�Wi�\kdZWc[djWb�W�b_\[�fhe`[Yj�Wi�Wdo�j^Wj�cWo�X[�kdZ[hjWa[d
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* * * �Cj�ieWai�kf�j^[�\bWlekh(�j^[�j[deh(�j^[�[dj_h[�\[[b_d]�e\�Wd�_dZ_l_ZkWb�b_\[7�_j�Wbie�fki^[i�

j^Wj�b_\[�\ehmWhZ(�^[bf_d]�je�dekh_i^�_ji�Y^e_Y[it�%f*�.0/&*� PWd>W[b[�]e[i�ed�je�iWo(

sF_a[�ceij�e\�j^[�mec[d�_dj[hl_[m[Z(�j^[�i[di[�e\�WjjWY^c[dj�je�j^[�mh_j_d]�XehZ[hi�ed�

WZZ_Yj_ed*� N^[�feii_X_b_jo�e\�dej�^Wl_d]�j^[�̀ ekhdWb�WlW_bWXb[�_d�^[h�b_\[�_i�f[hY[_l[Z�Wi�

j[hc_dWj_d]�fWhj�e\�j^[�i[b\�)�)�N_a[�Y^eff_d]�e\\�W�l[ho�_cfehjWdj�fWhj�e \�coi[b\v�%f*

.0/&*� N^hek]^�j^_i�ijkZo(�C�^ef[�je�Yh[Wj[�Wd�kdZ[hijWdZ_d]�e\�j^[�i_]d_\_YWdY[�e\�Z_Who�

mh_j_d]�_d�mec[dvi�b_l[i*

;kdj�B[b[d�mhej[�WXekj�[l[hoZWo�WYj_l_j_[i�WdZ�[l[dji�_d�^[h�Z_Who*� M^[�

Z[iYh_X[Z�Ze_d]�bWkdZho(�Yeea_d]�\eh�̂ [h�\Wc_bo(�b[jj_d]�j^[�Ze]�ekji_Z[(�WdZ�f^ed[�YWbbi*�

Q^[d�h[WZ_d]�^[h�Z_Wh_[i(�-�h[f[Wj[Zbo�Wia[Z�coi[b\(�m^Wj�YWd�-�b[Whd�\hec�Wd�WYYekdj�e\�

[l[hoZWo�WYj_l_j_[i:� Ci�j^[h[�iec[j^_d]�_dj[h[ij_d]�Xkh_[Z�_d�j^[�b_ij�e\�Y^eh[i:� Ih(�_i�j^[�

fh[Z_YjWXb[�W�Yedj[nj�\eh�j^[�kd[nf[Yj[Z:� A_bb_a_d�%-541&�Yecc[dji�ed�^em�j^[�[l[hoZWo�

Z_Who�Z[cedijhWj[i�j^[�ed[d[ii�e\�[l[dji*� s>h_da_d]�[_]^j�]bWii[i�e\�mWj[h�[WY^�ZWo�_i�Wd�

ehZ_dWho�[l[dj(�WdZ�o[j(�m_j^ekj�_j(�de�b_\[*� @ekdZWj_ed�e\�Wbb�j^Wj�m[�Ze(�j^[i[�hekj_d[�

WYj_l_j_[i�Yh[Wj[�j^[�WcX_[dY[i�j^Wj�ikijW_d�ki�Wi�m[�cel[�\hec�j^[c�_dje�j^[�dej)ie)�

ehZ_dWho�Wif[Yji�e\�ekh�b_l[it�%f*� -/-&*� ;YYehZ_d]�je�A_bb_a_d(�WdZ�-�W]h[[(�j^[h[�_i�ckY^�

je�b[Whd�\hec�j^[�[l[hoZWo*� A_bb_a_d�Yedj_dk[i*

;\j[h�j^[�m[Wj^[h�h[fehj�_d�[WY^�ZWovi�[djho�Yec[i�j^[�^[Whj�e\�j^[�Z_Who�)�f[efb[�

c[j(�\eeZ�[Wj[d(�fbWY[i�l_i_j[Z(�^[Wbj^�Y^[Ya[Z(�j^_d]i�Zed[*� N^[�Z[jW_bi(�j^ek]^�

Xh_[\�WdZ�eX`[Yj_l[(�Wh[�d[l[hj^[b[ii�j^[�id_ff[ji�e\�fbej�j^Wj�jh_]][h�c[ceho(�

a[[f_d]�_j�f[hcWd[dj�WdZ�jWd]_Xb[*� N^_i�cW`eh�fWhj�e\�j^[�dWhhWj_l[�\ehci�cWdo�

dWhhWj_l[i(�i[l[hWb�e\�m^_Y^�Yedj_dk[�_dje�ej^[h�[djh_[i(�fhel_Z_d]�j^[�jhWZ_j_edWb�

sQ^Wj�j^[d:t�ikif[di[�j^Wj�]Wj^[hi�cec[djkc�kdj_b�j^[h[�Wh[�[dek]^�[l[dji�je
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iWj_i\o�j^[�h[WZ[hvi�gk[ij�\eh�W�ceh[�Yecfb[j[�i[di[�e \�m^e�j^[�Z_Wh_ij�mWi�WdZ�

m^Wj�i^[�Z_Z*� %f*� -/.&

;j�\_hij�Wff[WhWdY[(�j^[�[l[hoZWo�Z_Who�_i�cedejedeki�WdZ�Zkbb*� Bem[l[h(�Wi�

A_bb_a_d�fe_dji�ekj(�f_[Y_d]�je][j^[h�W�ijh_d]�e\�[l[dji�el[h�i[l[hWb�[djh_[i�eh�i[l[hWb�o[Whi�

YWd�fhel_Z[�h[cWhaWXb[�_di_]^j*

Cd�co�[nf[h_[dY[(�_j�_i�e\j[d�j^[�kdiW_Z�_d�j^[�Z_Wh_[i�j^Wj�_i�ceij�\WiY_dWj_d]�WdZ�

Z_ijkhX_d]*�N^[�cWjj[h�e\�\WYj�dWjkh[�e\�Wd�[l[hoZWo�Z_Who�^_]^b_]^ji�i_b[dY[i*�Qh_j_d]�

eX`[Yj_l[bo�WXekj�iec[j^_d]�j^Wj�^Wi�Wd�el[hm^[bc_d]�Wcekdj�e\�[cej_ed�WjjWY^[Z�je�_j�

YWd�X[�[gkWbbo�Wi�h[l[Wb_d]�Wi�W�\kbb)fW][�Z[iYh_fj_ed�e\�j^ek]^ji(�\[[b_d]i(�WdZ�

[nf[h_[dY[i*� N^[h[�Wh[�cWdo�i_b[dY[i�_d�;kdj�B[b[dvi�Z_Who*� Cj�_i�Wi�j^ek]^�i^[�mhej[�

\hec�X[^_dZ�W�cWia*� N^_i�h[Wb_pWj_ed�^Wi�Wbbem[Z�c[�je�h[Ye]d_p[�m^Wj�C�YWd�b[Whd�\hec�

h[WZ_d]�^[h�[l[hoZWo�[nf[h_[dY[i*� Cd�[\\[Yj(�C�^Wl[�meha[Z�je�b_\j�j^[�cWia�\hec�;kdj�

B[b[dvi�mh_j_d]�WdZ�je�Z_iYel[h�j^[�kdiW_Z*

L[WZ_d]�;kdj�B[b[dvi�\_dWb�Z_Who�[djho�i[dj�i^_l[hi�Zemd�co�if_d[�WdZ�b[\j�c[�

m_j^�cWdo�kdWdim[h[Z�gk[ij_edi*� >_Z�i^[�adem�i^[�mekbZ�d[l[h�h[jkhd�^ec[:� C\�ie(�

m^Wj�mWi�i^[�j^_da_d]�WXekj�_d�^[h�\_dWb�ZWoi:� Q^Wj�mekbZ�i^[�^Wl[�mh_jj[d�_d�^[h�Z_Who�

_\�i^[�^WZ�_j�m_j^�^[h�_d�j^[�^eif_jWb:� C�m_bb�d[l[h�adem�j^[�Wdim[hi�je�j^[i[�WdZ�cWdo�

ej^[h�gk[ij_edi*� Bem[l[h(�j^_i�ijkZo�_i�W�kd_gk[�effehjkd_jo�je�[nfbeh[�feii_Xb[�Wdim[hi*�

;YYehZ_d]�je�<eY^d[h�WdZ�?bb_i�%.,,,&(�WdZ�C�W]h[[*

N^[�dWhhWj_l[�h_i[i�eh�\Wbbi�ed�_ji�YWfWY_jo�je�fhelea[�h[WZ[hi�je�XheWZ[d�j^[_h�

^eh_pedi(�h[\b[Yj�Yh_j_YWbbo�ed�j^[_h�emd�[nf[h_[dY[(�[dj[h�[cfWj^_YWbbo�_dje�mehbZi�

e\�[nf[h_[dY[�Z_\\[h[dj�\hec�j^[_h�emd(�WdZ�WYj_l[bo�[d]W][�_d�Z_Wbe]k[�h[]WhZ_d]�

j^[�ieY_Wb�WdZ�cehWb�_cfb_YWj_edi�e\�j^[�Z_\\[h[dj�f[hif[Yj_l[i�WdZ�ijWdZfe_dji
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[dYekdj[h[Z*� Cdl_j[Z�je�jWa[�j^[�ijeho�_d�WdZ�ki[�_j�\eh�j^[ci[bl[i(�h[WZ[hi�

X[Yec[�Ye)f[h\ehc[hi(�[nWc_d_d]�j^[ci[bl[i�j^hek]^�j^[�[leYWj_l[�fem[h�e\�j^[�

dWhhWj_l[�j[nj*�%f*�304&

;i�W�h[i[WhY^�fhWYj_j_ed[h(�j^_i�_i�^em�-�^Wl[�Wjj[cfj[Z�je�Wdim[h�j^[�kdWdim[h[Z�

WdZ�iWo�j^[�kdiW_Z*� -�jeea�;kdj�B[b[dvi�ijeho�_d�WdZ�Yh_j_YWbbo�[nWc_d[Z�_j�\hec�co�emd�

[nf[h_[dY[i�WdZ�j^[�f[hif[Yj_l[i�e\�j^[�lWh_eki�j^[eh_iji�-�^Wl[�ijkZ_[Z*

C74�;0BC�4=CAH

Dkd[�--(.,,.

Cjvi�W�X[Wkj_\kb�ikddo�ZWo*� N^[�dkhi[(�GWho(�mWi�^[h[�Wj�-,�evYbeYa*� M^[�Z_Z�W�]h[Wj�̀ eX�
ed�co�\[[j�WdZ�je[i*� Cvbb�mWi^�co�\eej�j^Wjvi�dej�ieh[�WdZ�mWi^�j^[�ej^[h�m_j^�W�\WY[�Ybej^*

-�YWbb[Z�<[jjo�j^_i�cehd_d]�je�Wia�^[h�̂ em�i^[�b_a[Z�^[h�YWa[*� M^[�iW_Z(�smWi�_j�oek�j^Wj�
i[dj�_j:t� s-�Z_Zdvj�be_em(t�i^[�iW_Z*� s<[Wkj_\kb�ikddo�ZWo�WdZ�mWhct(�j^[d�i^[�j^Wda[Z�c[*
M^[�]ej�-1�YWhZi�\eh�^[h�X_hj^ZWo�ie�\Wh*� Aej�W�d_Y[�im[Wj[h�\hec�JWkb�WdZ�GWh_W�i^[�jebZ�JWkb(�
s-�jebZ�oek�-�mWdj[Z�hkXX[h�fWdji�je�m[Wh�_d�j^[�hW_d*�-�i[dj�oek�ced[o*�Rek�YWd�Xko�j^[c�_d�
Mekh_it*� M^[�_i�d[l[h�iWj_i\_[Z�m_j^�m^Wj�i^[�][ji*� -�ckij�^Wl[�W�f_[Y[�e\�Xbk[X[hho�f_[�j^Wj�-�
^Wl[�ekj�_d�fehY^�WdZ�\h[[p[�_j*�-�m_bb�Ykj�_j�_d�f_[Y[i�WdZ�\h[[p[�_j*

-�]ej�W�YWbb�\hec�=_dZo�\hec�=h[Z_j�Od_ed*� Q^[d�i^[�]e[i�Zemd�jecehhem�cehd_d]�\eh�
cW_b�WdZ�m^[d�-�][j�co�!01,,�\hec�=bWh_YW(�-�m_bb�fWo�_j�XWYa�WdZ�fkj�!01,,�_d�j^[�=h[Z_j�
Od_ed*� Cvbb�a[[f�!-,,�ekj�_d�co�̂ eki[*

Mkd�_i�ekj*�-�j^_da�De^d�WdZ�Nh[dW�Wh[�Yec_d]�ekj*� Nk[iZWo(� -/''v�-�]e�je�K*�?*�Beif_jWb*�
LeX[hj�eh�De^d�m_bb�X[�ekj�\eh�c[*� DWd�mWi�^[h[�Wj�\_l[�evYbeYa�m_j^�W�Y^[gk[�\eh�c[�\hec�
=bWh_YW*� Cvbb�fkj�_j�_d�=h[Z_j�Od_ed�jecehhem*�-�m_bb�YWbb�HWdYo*

De^d(�Nh[dW�#�-�ekj�je�H[m\hW][�BWhXekh�Dkd[�--� WdZ�-�jh[Wj[Z�j^[c�je�Z_dd[h(�m^Wj[l[h�j^[o�
mWdj[Z*� De^d�]ej�i[W\eeZ�Y^emZ[h�WdZ�W�iYWbbef�fbWj[�WdZ�Nh[dW�WdZ�-�]ej�YbWci*�-�^WZ�j[W(�
De^d�]ej�c_ba(�WdZ�Nh[dW�^WZ�mWj[h*� He�im[[ji*�-�mekbZ�bel[�je�^Wl[�^WZ�im[[ji*�>hel[�WhekdZ�
Hehj^�FWa[�WdZ�^ec[�Wj�5�f*c*�N^[o�b[\j�W�\[m�cec[dji�W\j[h*� GWn�mWi�]bWZ�je�i[[�ki*� N^[o�
mWdj[Z�je�jWa[�GWn�m^[d�-�Wc�_d�^eif_jWb(�Xkj�Dkd[�m_bb�beea�W\j[h�̂ _c�WdZ�b[j�^_c�ekj�WdZ�_d*�
B[�mekbZ�b_a[�je�X[�^ec[�WdZ�X[�ekji_Z[�ed�W�b[Wi^�bo_d]�Xo�j^[�Zeeh*�Fel[bo�c[Wb�Wj�H[m\hW][�
BWhXekh*

Ne�N^[�AkWhZ_Wd(
-�m_i^�je�[nj[dZ�W�if[Y_Wb�j^Wda�oek�je�Wbb�e\�j^[�ZeYjehi�WdZ�dkhi[i�e\�j^[�Kk[[d�?b_pWX[j^�
Beif_jWb�j^Wj�YWh[Z�\eh�c[�m^_b[�-�mWi�W�fWj_[dj*� ;dZ(�j^Wda�oek�je�co�]hWdZ�d[f^[m(�De^d(�
Nh[dW�WdZ�LeX[hj(�m^e�mW_j[Z�ed�c[�m_\j_�Zh_l[i�_d�WdZ�ekj�e\�Mekh_i�Beif_jWb�WdZ�j^[�K*?*�
Beif_jWb*�N^Wda�oek�Wbb*�-�Wffh[Y_Wj[Z�oekh�bel_d]�i[hl_Y[*

;kdj�B[b[d�J*
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AN[NJZLQ�@]N[\RWV[

Q^Wj�YWd�X[�b[Whd[Z�\hec�h[WZ_d]�j^[�Z_Wh_[i�e\�Wdej^[h(�WdZ�^em�c_]^j�W�

h[i[WhY^[h�Yh[Wj[�W�h[ifedi[�je�j^[�Z_Wh_[i�j^Wj�cWa[i�j^[�[nWc_dWj_ed�WdZ�Z_iYkii_ed�e\�

j^[�h[i[WhY^�cWj[h_Wbi�Wi�WYY[ii_Xb[�Wi�j^[�Z_Wh_[i�j^[ci[bl[i:

Ne�\Wc_b_Wh_p[�coi[b\�m_j^�j^[�gkWb_jo�WdZ�ikXijWdY[�e\�j^[�Z_Wh_[i(�C�Wia[Z�\_l[�

XheWZ�gk[ij_edi*� ?WY^�e\�j^[i[�\_l[�gk[ij_edi�_i�_dj[dZ[Z�je�_dlea[�W�Z[[f[h�bWo[h�e\�

gk[ij_ed_d]*

-*� <Wi[Z�ed�co�h[WZ_d]�e\�B[b[d�GWh_[�JWgk[jvi�Z_Wh_[i(�m^e�Ze�C�j^_da�i^[�_i(�

WdZ�m^Wj�Ze�C�Wiikc[�_i�_cfehjWdj�je�^[h:

)� Q^Wj�Z_Z�i^[�mh_j[�WXekj:

)� Q^Wj�Z_Zdvj�i^[�mh_j[�WXekj:

)� Q^Wj�m[h[�^[h�\[[b_d]i�WdZ�Wif_hWj_edi:

)� QWi�i^[�bed[bo:

)� >_Z�i^[�^Wl[�h[]h[ji:

)� Q^Wj�mWi�i^[�ceij�fhekZ�e\:

)� Bem�Z_Z�i^[�c[Wikh[�j^[�lWbk[�e\�̂ [h�b_\[:

.*� Q^o�Z_Z�i^[�a[[f�W�Z_Who:

)� Q^Wj�heb[�Z_Z�j^[�fhWYj_Y[�e\ �̀ekhdWb_d]�fbWo�_d�^[h�b_\[:

)� QWi�mh_j_d]�W�mWo�e\�\_bb_d]�_d�j^[�[cfjo�cec[dji:

)� >e[i�^[h�̀ ekhdWb_d]�WZZh[ii�i_b[dY[:

)� Ci�^[h�̀ ekhdWb_d]�W�mWo�e\�Yh[Wj_d]�W�jof[� e\�Z_Wbe]k[:

)� Ci�j^[h[�W�Z_Wbe]k[�_d�^[h�[djh_[i�j^Wj�_idvj�fh[i[dj�_d�^[h�ifea[d�mehZ:

)� Q^o�Z_Z�i^[�\[[b�Yecf[bb[Z�je�h[YehZ�[l[hoZWo�Z[jW_bi:
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)� Q^o�Z_Z�i^[�X[]_d�mh_j_d]�_d�^[h�\_\j_[i:

)� Ci�^[h�mh_j_d]�W�j[ij_cedo�eh�W�\ehc�e\�i[b\)_dgk_ho:

/*� Q^Wj�^Wff[d[Z�_d�j^[�bWij�m[[a�e\�̂ [h�b_\[:

)� Q^o�Z_Zdvj�i^[�jWa[�^[h�Z_Who�m_j^�^[h�je�j^[�^eif_jWb:

)� >_Z�i^[�adem�i^[�mekbZ�d[l[h�h[jkhd�^ec[:

)� Q^Wj�mWi�i^[�j^_da_d]�WXekj�_d�^[h�\_dWb�ZWoi:

)� Q^Wj�mekbZ�i^[�^Wl[�mh_jj[d�_d�^[h�Z_Who�_\ �i^[�^WZ�_j�m_j^�^[h:

)� Q^[d�i^[�mWi�beea_d]�XWYa�ed�^[h�b_\[(�m^Wj�Z_Z� i^[�i[[:

)� QWi�i^[�Wj�f[WY[�m_j^�^[h�Z[Wj^:

)� QWi�i^[�W\hW_Z:

)� Bem�Z_Z�_j�\[[b�je�Z_[�Wbed[:

0*� Bem�Z_Z�-�h[ifedZ�je�;kdj�B[b[dvi�ijeho:

)� Q^o�Ze�-�\[[b�Yecf[bb[Z�je�j[bb�^[h�ijeho:

)� Q^Wj�Ze[i�^[h�Z[Wj^�c[Wd�je�c[:

)� =Wd�-�\eh]_l[�coi[b\�\eh�dej�X[_d]�Wj�^[h�Z[Wj^X[Z:

)� Ci�j^_i�W�^[Wb_d]�fheY[ii�\eh�c[:

)� Bem�^Wl[�-�YedijhkYj[Z�^[h:

Bem�^Wl[�^[h�ijeh_[i�W\\[Yj[Z�co�l_[m�e\�̂ [h:

)� Bem�Ze[i�^[h�meha�_d\bk[dY[�j^[�mecWd�-�Wc�jeZWo:

)� Bem�^Wi�iWo_d]�j^[�kdiW_Z�W\\[Yj[Z�c[:
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1*� Q^Wj�Z_Z�C�b[Wc�\hec�mh_j_d]�j^_i�j^[i_i�_d�Wd�[f_ijebWho+dWhhWj_l[�\ehc:

)� Q^Wj�^Wl[�C�b[Whd[Z�\hec�mh_j_d]�_d�j^_i�mWo:

)� Q^Wj�^Wl[�C�b[Whd[Z�\hec�j^[�fheY[ii�e\�Ze_d]�dWhhWj_l[�h[i[WhY^:

)� Bem�_i�j^_i�a_dZ�e\�mh_j_d]�Z_\\[h[dj�\hec�Z_Who�mh_j_d]:

)� Q^Wj�YWd�X[�]W_d[Z�\hec�W�h[i[WhY^�ikffehj�]hekf:

)� Q^Wj�Ze�C�adem�dem�WXekj�;kdj�B[b[d�WdZ�coi[b\�j^Wj�C�Z_Zdvj�adem�

X[\eh[:

<N\QWMWTWP`

Id[�e\�j^[�Wjjh_Xkj[i�e\�gkWb_jWj_l[�h[i[WhY^�_i�j^Wj�C�Z_Z�dej�^Wl[�je�Y^eei[�W�

j^[eh[j_YWb�\hWc[meha�WdZ�c[j^eZebe]_YWb�WffheWY^�WdZ�ikXi[gk[djbo�jho�je�\_j�Wd�Wh[W�e\�

h[i[WhY^�_dje�ed[�\hWc[meha*� <[YWki[�e\�j^[�[c[h][dj�WdZ�\b[n_Xb[�dWjkh[�e\�gkWb_jWj_l[�

h[i[WhY^(�C�Z[Y_Z[Z�m^Wj�C�mWdj[Z�co�ijkZo�je�beea�b_a[(�WdZ�j^[d�Z[Y_Z[Z�je�ki[�W�ckbj_)

bWo[h[Z�j^[eh[j_YWb�\hWc[meha�je�]k_Z[�c[�j^hek]^�j^[�fheY[ii*� @hec�JWjjedvi�%.,,.&�

f[hif[Yj_l[(�j^[�h[i[WhY^[h�_i�l_[m[Z�Wi�j^[�_dijhkc[dj*� ;i�W�h[ikbj(�j^[�\ekdZWj_ed�e\�j^[�

fheY[ii�_i�_dj[hfh[jWj_ed*�;YYehZ_d]�je�JWjjed(�WdZ�C�W]h[[*

N^[�^kcWd�[b[c[dj�_d�gkWb_jWj_l[�_dgk_ho�_i�Xej^�_ji�ijh[d]j^�WdZ�m[Wad[ii)_ji�

ijh[d]j^�_d�Wbbem_d]�^kcWd�_di_]^j�WdZ�[nf[h_[dY[�je�Xbeiiec�_dje�d[m�

kdZ[hijWdZ_d]i(�WdZ�mWoi�e\�i[[_d]�j^[�mehbZ(�_ji�fej[dj_Wb�m[Wad[ii�_d�X[_d]�ie�

^[Wl_bo�Z[f[dZ[dj�ed�j^[�_dgk_h[hvi�ia_bbi(�jhW_d_d](�_dj[bb[Yj(�Z_iY_fb_d[(�WdZ�

Yh[Wj_l_jo*� <[YWki[�j^[�h[i[WhY^[h�_i�j^[�_dijhkc[dj�_d�gkWb_jWj_l[�_dgk_ho(�j^[�

gkWb_jo�e\�j^[�h[ikbj�Z[f[dZi�^[Wl_bo�ed�j^[�gkWb_j_[i�e\�j^Wj�^kcWd�X[_d]*

%f*�1-/&

'%
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N^ki(�b_a[�JWjjed�%.,,.&(�C�Wiikc[�m^e�C�Wc�Wi�W�h[i[WhY^[h�_i�_dj[]hWb�je�j^[�

fheY[ii�e\�̂ em�C�[nWc_d[�;kdj�B[b[dvi�Z_Wh_[i*

;i�W�mWo�e\�[nWc_d_d]�^[h�Z_Wh_[i(�C�ki[�W�YecX_dWj_ed�e\�j^[eh[j_YWb�

f[hif[Yj_l[i*� @_hij(�C�i[b[Yj[Z�Wd�[f_ijebWho+dWhhWj_l[�WffheWY^�je�_djheZkY[�;kdj�B[b[dvi�

ijeho*� ;ZZ_j_edWbbo(�C�ki[Z�j[Y^d_gk[i�Yecced�je�Wkje[j^de]hWf^o�je�ijkZo�co�emd�

[lebl_d]�h[bWj_edi^_f�m_j^�B[b[d�GWh_[�JWgk[j*� N^_i�WffheWY^�Wbbem[Z�c[�j^[�

effehjkd_jo�je�h[l[Wb�^em�co�ijeho(�Wi�h[i[WhY^[h(�_i�Yedd[Yj[Z�je�;kdj�B[b[dvi�ijeho�Wi�

ikX`[Yj*� C�Wbie�[cfbeo[Z�j^[�iWc[�WffheWY^�je�mh_j[�j^[�b_j[hWjkh[�h[l_[m�WdZ�j^[�

YedYbki_ed�e\�j^[�ijkZo*� @hec�j^[�f[hif[Yj_l[�e\�<eY^d[h�WdZ�?bb_i�%.,,,&(�

Wkje[j^de]hWf^o�_i�Wd�WkjeX_e]hWf^_YWb�\ehc�e\�mh_j_d]�j^Wj�Wbbemi�j^[�Wkj^eh�je�Yedd[Yj�

je�j^[�Ykbjkh[�eh�f^[dec[ded�kdZ[h�ijkZo*� Cj�_i�Xej^�W�f[hiedWb�WdZ�h[l[Wb_d]�\ehc�e\�

mh_j_d]�[nfei_d]�Wd�_djheif[Yj_l[�l_[m�e\�j^[�Ykbjkh[�eh�f^[dec[ded*� N^[o�dej[(�sCd�

f[hiedWb�dWhhWj_l[i(�ieY_Wb�iY_[dj_iji�jWa[�ed�j^[�ZkWb�_Z[dj_j_[i�e\�WYWZ[c_Y�WdZ�f[hiedWb�

i[bl[i�je�j[bb�WkjeX_e]hWf^_YWb�ijeh_[i�WXekj�iec[�Wif[Yj�e\�j^[_h�[nf[h_[dY[�_d�ZW_bo�b_\[t�

%f*�30,&*� <eY^d[h�WdZ�?bb_i�]e�ed�je�ik]][ij(� sCd�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*� Q[�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[t�%f*�304&*� ;d�

[f_ijebWho+dWhhWj_l[�WffheWY^�Yecfb[c[dj[Z�Xo�Wkje[j^de]hWf^o�Wbbem[Z�c[�j^[�

effehjkd_jo�je�ki[�j^[�h[i[WhY^�fheY[ii�Wi�W�l[^_Yb[�je�^[_]^j[d�co�emd�i[b\)WmWh[d[ii*

N^[�i[YedZ�j^[eh[j_YWb�\hWc[meha�C�ki[�je�eh]Wd_p[�j^_i�h[i[WhY^�_i�W�dWhhWj_l[�

WdWboi_i�WffheWY^*� HWhhWj_l[�WdWboi_i�fhel_Z[Z�j^[�\hWc[meha�\eh�̂ em�C�ijkZ_[Z�WdZ�

_dj[hfh[j[Z�;kdj�B[b[dvi�Z_Wh_[i*� JWjjed�%.,,.&�Yedj[dZi�j^Wj(�dWhhWj_l[�WdWboi_i�s^Wi�

\eYki[Z�if[Y_\_YWbbo�ed�^em�je�_dj[hfh[j�ijeh_[i(�b_\[�^_ijeho�dWhhWj_l[i(�^_ijeh_YWb�c[ce_hi*

'&
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WdZ�Yh[Wj_l[�ded\_Yj_ed�* * * �Bem�je�_dj[hfh[j�ijeh_[i(�WdZ�ceh[�if[Y_\_YWbbo(�j^[�j[nji�j^Wj�

j[bb�j^[�ijeh_[i�_i�Wj�j^[�^[Whj�e\�dWhhWj_l[�WdWboi_it�%f*�034&*

;i�C�i[[�_j(�dWhhWj_l[(�Yecfb[c[dj[Z�Xo�Wkje[j^de]hWf^o(�cWo�o_[bZ�W�ikYY[ii\kb�

Xb[dZ�e\�j^[eho(�ed[�j^Wj�^Wi�[dWXb[Z�c[�je�meha�_d�W�Yh[Wj_l[�mWo�m_j^�ed[�ZWjW*�

=bWdZ_d_d�WdZ�=edd[bbo�%.,,,&�[\\[Yj_l[bo�Z[f_Yj�j^[�h[i[WhY^[hvi�fbWY[�_d�j^[�

h[i[WhY^[Zvi�ijeho�m^[d�j^[o�mh_j[*

HWhhWj_l[�_dgk_ho�_i�W�mWo�e\�kdZ[hijWdZ_d]�[nf[h_[dY[*� Cj�_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*� ;d�_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�

f[efb[vi�b_l[i(�Xej^�_dZ_l_ZkWb�WdZ�ieY_Wb(�%f*�.,&

N^ki(�j^hek]^�dWhhWj_l[�_dgk_ho(�C�Yh_j_YWbbo�[nWc_d[�;kdj�B[b[dvi�ijeho�XWi[Z�ed�

co�emd�[nf[h_[dY[i(�WdZ�\hec�j^[�f[hif[Yj_l[i�e\�j^[�lWh_eki�j^[eh_iji�C�^Wl[�ijkZ_[Z*�

CdWZl[hj[djbo(�C�X[YWc[�fWhj�e\�;kdj�B[b[dvi�ijeho*� =edi[gk[djbo(�i_ckbjWd[ekibo�

[cfbeo_d]�Wd�WkjeX_e]hWf^_YWb�\ehc�e\�mh_j_d]�mWi�W�Yecfb[c[djWho�Z_c[di_ed�e\�j^_i�

ijkZo*

<N\QWM[

Ne�\eYki�j^_i�h[i[WhY^(�C�YedijhkYj[Z�\_l[�j^[c[i�Wi�W�c[Wdi�\eh�YeZ_d]�j^[�Z_Who�

NV\ZRN[#� 1NLJ][N�W O �co�RV\RUJ\N�SVW_TNMPN�W O �0]V\�7NTNV!�JVM�KNLJ][N�\QN[N�\QNUN[�JZN�

Yecced�je�ceij�f[efb[(�C�mWi�WXb[�je�Y^ei[�j^[i[�j^[c[i�W^[WZ�e\�j_c[*� N^[i[�_dYbkZ[�

bel[�WdZ�\h_[dZi^_f(�\Wc_bo(�Z_i[Wi[�WdZ�Z[Wj^(�YWh[[h(�WdZ�X[h[Wl[c[dj�WdZ�bed[b_d[ii*

''
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Cd�j^_da_d]�WXekj�co�Yedl[hiWj_edi�m_j^�;kdj�B[b[d(�j^[i[�\_l[�j^[c[i�[n[cfb_\o�̂ em�-�

kdZ[hijWdZ�^[h*

M_bl[hcWd�%.,,,&�mWhdi�e\�iec[�e\�j^[�b_c_jWj_edi�e\�ki_d]�W�h[]_c[dj�YeZ_d]�

fheY[ii*� L[mh_j[i(

I\�Yekhi[(�[l[ho�mWo�e\�i[[_d]�_i�Wbie�W�mWo�e\�dej�i[[_d]* * * �ed[�e\�j^[�

Z_iWZlWdjW][i�e\�j^[�YeZ_d]�iY^[c[i�ki[Z�_d�Xej^�_dj[hl_[m�WdZ�j[nj�XWi[Z�

WdWboi_i�_i�j^Wj(�X[YWki[�j^[o�Wh[�XWi[Z�kfed�]_l[d�i[ji�e\�YWj[]eh_[i(�j^[o�\khd_i^�

sW�fem[h\kb�YedY[fjkWb�]h_Zt�\_vec�m^_Y^�_j�_i�Z_\\_Ykbj�je�[iYWf[*� ;bj^ek]^�j^_i�

]h_Z�_i�l[ho�̂ [bf\kb�\eh�eh]Wd_p_d]�j^[�ZWjW�WdWboi_i(�_j�Wbie�Z[\b[Yji�Wjj[dj_ed�WmWo�

\hec�kdYWj[]eh_p[Z�WYj_l_j_[i(� %f*�4.1&

Cd�Yedi_Z[hWj_ed�e\�M_bl[hcWdvi�%.,,,&�Yekdi[b(�-�_dZkYj_l[bo�Wbbem[Z�ej^[h�

j^[c[i�je�[c[h][�ekj�e\�j^[�Z[jW_bi�WdZ�fWjj[hdi�_d�j^[�ZWjW*� N^_i�Wbbem[Z�c[�je�h[WZ�WdZ�

YeZ[�j^[�ZWjW�\_vec�W�XheWZ[h�f[hif[Yj_l[*

CdZkYj_l[�WdZ�Z[ZkYj_l[�WdWboi_i�ijhWj[]_[i�Wh[�i_]d_\_YWdj�je�j^_i�ijkZo�\eh�

Z_\\[h_d]�h[Wiedi*� N^[�Z[ZkYj_l[�WdWboi_i�ijhWj[]o�e\�Y^eei_d]�j^[c[i�fh_eh�je�h[WZ_d]�

j^[�Z_Wh_[i�mWi�W�mWo�je�cWa[�j^[�lWij�lebkc[�e\�ZWjW�cWdW][WXb[*� N^_i�ijhWj[]o�Wbbem[Z�

c[�je�[Wi_bo�YWj[]eh_p[�a[o�[djh_[i�Zkh_d]�j^[�\_hij�h[WZ_d]*� N^[�_dZkYj_l[�WdWboi_i�

ijhWj[]o�e\�][d[hWj_d]�WZZ_j_edWb�j^[c[i�Zkh_d]�j^[�\_hij�h[WZ_d]�mWi�W�i[b\)_cfei[Z�

j[Y^d_gk[�je�[dikh[�-�h[WZ�\hec�Wd�ef[d�c_dZ�WdZ�Z_Z�dej�c_ii�YhkY_Wb�ijeho�b_d[i�

kdh[bWj[Z�je�j^[�i[b[Yj[Z�j^[c[i*

@ebbem_d]�j^[�YeZ_d]�WdZ�WdWboi_i�e\�j^[�ZWjW(�-�mhej[�\_Yj_edWb�Z_Who�[djh_[i�XWi[Z�

ed�co�Wiikcfj_edi�WXekj�;kdj�B[b[dvi�fe_dj�e\�l_[m*�N^[i[�Z_Who�[djh_[i�m[h[�_dif_h[Z�

Xo�;kdj�B[b[dvi�mh_j_d]�WdZ�h[bWj[Z�je�j^[�_Z[dj_\_[Z�j^[c[i*� @khj^[hceh[(�je�]hekdZ�^[h

./
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fe_dj�e\�l_[m(�WdZ�je�[d^WdY[�co�kdZ[hijWdZ_d]�e\�̂ [h�f[hif[Yj_l[i�ed�j^[i[�jef_Yi(�C�

Yh_j_gk[Z�W�h[l_[m�e\�i[b[Yj[Z�h[WZ_d]i�e\�b_j[hWjkh[�YedY[hd[Z�m_j^�[WY^�e\�j^[i[�j^[c[i*

=h[Wj_l[bo(�WdZ�_d�a[[f_d]�m_j^�j^[�dWhhWj_l[�WffheWY^(�j^[�b_j[hWjkh[�h[l_[m�m_bb�

X[�mh_jj[d�Wi�Wd�Wkje[j^de]hWf^o�_d�j^[�\ehc�e\�b[jj[hi�\hec�c[�je�;kdj�B[b[d*� Go�W_c�

_i�je�[dYecfWii�j^[�\ebbem_d]�j^[c[i(�m^_Y^�C�ki[�je�kdZ[hijWdZ�;kdj�B[b[dvi�b_\[�WdZ�

meha*� N^[o�Wh[6

-*� N^[eho�)�Wkje[j^de]hWf^o(�c[jWf^eh_YWb�WdWboi_i(�WdZ�dWhhWj_l[�WdWboi_i7

.*� DekhdWb_d]�)�j^[�heb[�e\�̀ekhdWb_d]�_d�mec[dvi�b_l[i7

/*� >_i[Wi[�WdZ�Z[Wj^�)�Yef_d](�WYY[fjWdY[(�if_h_jkWb_jo(�WdZ�W]_d]7

0*� <[h[Wl[c[dj�)�bed[b_d[ii�WdZ�ikhl_l_d]�beii7

1*� Fel[�WdZ�\h_[dZi^_f�_d�ebZ�W][�)�X[_d]�i_d]b[�WdZ�_cfehjWdY[�e\�\h_[dZi^_fi7

2*� @Wc_bo�)�\Wc_bo�Yed\b_Yj�WdZ�Y^_bZb[ii�_d�ebZ�W][7

3*� =Wh[[h�)�\_i^�fheY[ii_d]�fbWdj�meha*

3J\J�2WTTNL\RWV�$�<JVJPNUNV\

Go�fh_cWho�iekhY[�e\�ZWjW�Yebb[Yj_ed�mWi�dWhhWj_l[�WdWboi_i*� HWhhWj_l[�WdWboi_i(�

WYYehZ_d]�je�GWhi^Wbb�%-555&(� sWiikc[i�j^Wj�f[efb[vi�h[Wb_j_[i�Wh[�YedijhkYj[Z�j^hek]^�

dWhhWj_d]�j^[_h�ijeh_[i*� N^[�h[i[WhY^[h�[nfbeh[i�W�ijeho�jebZ�Xo�W�fWhj_Y_fWdj�WdZ�h[YehZi�

j^Wj�ijeho*� HWhhWj_l[�WdWboi_i�YWd�X[�Wffb_[Z�je�Wdo�ifea[d�eh�mh_jj[d�WYYekdjt�%f*� -..&*�

GWhi^Wbb�]e[i�ed�je�mh_j[(�sCd�j^[�YedZkYj�e\�dWhhWj_l[�_dgk_ho(�j^[h[�_i�ef[d�h[Ye]d_j_ed�

j^Wj�j^[�h[i[WhY^[h�_i�YebbWXehWj_l[bo�YedijhkYj_d]�j^[�dWhhWjehvi�h[Wb_jo(�dej�̀ kij�fWii_l[bo�

h[YehZ_d]�WdZ�h[fehj_d]t�%f*� -./&*� Cd�W�i_c_bWh�mWo(�C�YedijhkYj[Z(�h[YehZ[Z(�WdZ�h[fehj[Z�

;kdj�B[b[dvi�ijeho*

.0
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N^[�i[YedZWho�iekhY[�e\�ZWjW�Yebb[Yj_ed�C�ki[Z�mWi�Wd�WdWboi_i�e\�co�emd�

f[hiedWb�[nf[h_[dY[i�m_j^�;kdj�B[b[d�WdZ�ehWb�WYYekdji�e\�ijeh_[i�i^[�^Wi�i^Wh[Z�m_j^�

c[*� <WbZm_d�%Wi�Y_j[Z�_d�JWjjed(�.,,.&�ijWj[Z(

Id[�mh_j[i�ekj�e\�ed[�j^_d]�edbo�)�)�ed[vi�emd�[nf[h_[dY[*� ?l[hoj^_d]�Z[f[dZi�

ed�^em�h[b[djb[ii�ed[�\ehY[i�\hec�j^_i�[nf[h_[dY[�j^[�bWij�Zhef(�im[[j�eh�X_jj[h(�_j�

YWd�feii_Xbo�]_l[*� N^_i�_i�j^[�edbo�h[Wb�YedY[hd�e\�j^[�Whj_ij(�je�h[Yh[Wj[�ekj�e\�j^[�

Z_iehZ[h�e\�b_\[�j^Wj�ehZ[h�m^_Y^�_i�Whj*� %f*�44&

>kh_d]�co�\_hij�h[WZ_d]�e\�j^[�Z_Wh_[i(�C�\bW]][Z�Wbb�[djh_[i�h[bWj_d]�je�j^[�\_l[�

fh[Z[j[hc_d[Z�j^[c[i*�;�Z_\\[h[dj�Yebekh�\bW]�mWi�ki[Z�je�h[fh[i[dj�[WY^�j^[c[*� ;bb�

ej^[h�[djh_[i�e\�_dj[h[ij�m[h[�\bW]][Z�m_j^�W�i_nj^�Yebekh*� N^[�[c[h][dj�j^[c[i�m[h[�

i[b[Yj[Z�\hec�j^[i[�WZZ_j_edWb�[djh_[i*� M_ckbjWd[ekibo(�C�Yecf_b[Z�W�Yecfh[^[di_l[�b_ij�

e\�YeZ[i�%i[[�;ff[dZ_n�;&�j^Wj�m[h[�ki[Z�Zkh_d]�j^[�i[YedZ�h[WZ_d]*

C�cWZ[�W�i[YedZ(�meha_d]�Yefo(�e\�j^[�.00�\bW]][Z�[djh_[i*� <[YWki[�e\�j^[�

h[ikbj_d]�lebkc[�e\�fWf[h(�C�ki[Z�W�\[m�i_cfb[�ZWjW�cWdW][c[dj�ijhWj[]_[i�Zkh_d]�j^[�

Yefo�fheY[ii*� ?WY^�j^[c[�mWi�f^ejeYef_[Z�edje�W�Z_\\[h[dj�Yebekh�e \�fWf[h*� ;dZ(�j^[�

[djh_[i�m[h[�i[fWhWj[Z�Xo�o[Wh�Zkh_d]�j^[�Yefo�fheY[ii*� @khj^[hceh[(�C�cWZ[�ckbj_fb[�

Yef_[i�e\�[djh_[i�h[bWj_d]�je�ceh[�j^Wd�ed[�j^[c[*� ;\j[h�C�Yecfb[j[Z�j^[�f^ejeYefo_d]�

fheY[ii(�j^[�eh_]_dWb�Z_Wh_[i�m[h[�h[jkhd[Z�je�j^[�fbWij_Y�ijehW][�X_d�kdZ[h�j^[�ijW_hi�_d�co�

^ec[*

N^[�i[YedZ�h[WZ_d]�mWi�e\�j^[�\bW]][Z�[djh_[i�edbo*� OdZ[h�[WY^�e\�j^[�j^[c[i(�

j^[h[�m[h[�i[l[hWb�YWj[]eh_[i�[dYecfWii_d]�WYj_l_j_[i(�f[efb[(�_dj[hWYj_edi(�[cej_edi(�[jY*�

C�Wbie�h[YehZ[Z�dej[i(�Yecc[dji(�WdZ�co�emd�j^ek]^ji�WdZ�[cej_edi�_d�W`ekhdW_*
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;j�j^[�[dZ�e\�j^_i�fheY[ii(�C�^WZ�W�ZeYkc[dj�h_Y^�_d�Yedj[dj�h[bWj_d]�je�j^[�j^[c[i*�

N^_i�ZeYkc[dj�bW_Z�j^[�\ekdZWj_ed�\eh�j^[�\_Yj_edWb�Z_Who�[djh_[i*

;RUR\J\RWV[

;kdj�B[b[dvi�Z_Wh_[i�Yel[h�j^[�bWij�./*1�o[Whi�e\�̂ [h�b_\[*� Cj�_i�_cfehjWdj(�C�j^_da(�

\eh�h[WZ[hi�je�adem�j^Wj�i^[�mWi�Wbh[WZo�_d�^[h�\_\j_[i�m^[d�i^[�X[]Wd�mh_j_d]�j^[i[�

Z_Wh_[i*� N^_i�ijkZo�_i�b_c_j[Z�je�j^_i�f[h_eZ�e\�̂ [h�b_\[*� Bem[l[h(�i^[�^Wi�i^Wh[Z�ehWb�

WYYekdji�e\�cWdo�ijeh_[i�m_j^�c[(�m^_Y^�C�Wjj[cfj�je�_dYehfehWj[�Wi�X[ij�Wi�C�YWd�je�Yh[Wj[�

W�XheWZ[h�f[hif[Yj_l[*� @khj^[hceh[(�m_j^_d�j^[�\hWc[meha�e\�j^[�fWij�./*1�o[Whi�_j�_i�

l_hjkWbbo�_cfeii_Xb[�je�YWfjkh[�[l[hoj^_d]�_d�j^[�iYef[�e\�j^_i�ijkZo*� Cdij[WZ(�C�W_c�je�

YWfjkh[�j^[�if_h_j�e\�m^ec�C�Wiikc[�i^[�mWi*

;�j^ehek]^�_dl[djeho�e\�;kdj�B[b[dvi�Z_Wh_[i�h[l[Wbi�W�]Wf�_d�j^[�ZWj[i*� B[h�/1�

Z_Wh_[i�Yel[h�j^[�j_c[�f[h_eZ�X[jm[[d�DWdkWho�-(-535�WdZ�Dkd[�--(.,,.�m_j^�j^[�

[nY[fj_ed�e\�j^[�o[Wh�-542�%i[[�;ff[dZ_n�<&*� N^[�Yecfkbi_l[d[ii�e\�̂ [h�mh_j_d]�WdZ�j^[�

_ccWYkbWj[�cW_dj[dWdY[�e\�j^[�Z_Wh_[i�b[WZ�c[�je�gk[ij_ed�j^[�Z_iWff[WhWdY[�Wi�

fh[c[Z_jWj[Z*� -�m_bb�\eh[l[h�Yedj[cfbWj[�j^[�\Wj[�e\�j^Wj�Z_Who�WdZ�j^[�i[Yh[ji�Xkh_[Z�_d�

j^ei[�c_ibW_Z�fW][i*

Cdj[hfh[jWj_ed�_i�Xej^�j^[�^[Whj�e\�j^_i�fhe`[Yj(�WdZ�_ji�]h[Wj[ij�Y^Wbb[d][*� @[bZcWd�

%.,,/&�Wh]k[i�j^Wj�_dj[hfh[jWj_ed�_i�Wj�j^[�l[ho�Yeh[�e\�Wdo�dWhhWj_l[�WdWboi_i*� ;bj^ek]^�-�

mWi�Yecc_jj[Z�je�j[bb_d]�;kdj�B[b[dvi�ijeho�Wi�jhkj^\kbbo�Wi�-�YekbZ(�_j�YWd�edbo�

cWj[h_Wb_p[�j^hek]^�co�_dj[hfh[jWj_edi*� @[bZcWd�Wbie�mh_j[i�WXekj�j^[�ZWd][hi�e\�X_Wi�_d�

h[\b[n_l[�mh_j_d]*� B[�Yedj[dZi*
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Ciik[i�e\�lWb_Z_jo�Wh[�_cfehjWdj�X[YWki[�m^[d�m[�[d]W][�_d�h[\b[n_l[�fheY[ii[i�

j^Wj�\eYki�ed�ekhi[bl[i�%Wi�_d�j^[�YedijhkYj_ed�e\�WkjeX_e]hWf^_YWb�dWhhWj_l[i&(�m[�

YWddej�X[�ikh[�e\�j^[�WYYkhWYo�e\�m^Wj�m[�i[[*� N^Wj�_i�X[YWki[�m^[d�m[�h[\b[Yj(�

m[�Ze�dej�adem�_\ �m^Wj�m[�i[[�_d�j^[�c_hheh�_i�WYYkhWj[�eh�j^[�Z_ijehj[Z�l_[m�

fhel_Z[Z�Xo�W�\kd^eki[�c_hheh*� Ikh�d[m�ademb[Z][(�kdZ[hijWdZ_d](�eh�_di_]^j�

cWo�X[�\bWm[Z�X[YWki[�_j�_i�XWi[Z�ed�W�Z_ijehj_ed�e\�j^[�mehbZ(�%f*�.3&

Id[�e\�co�cW_d�YedY[hdi�_i�m^Wj�ej^[h�f[efb[�m^e�ad[m�;kdj�B[b[d�m_bb�j^_da�

e\�co�meha*� Q^Wj�_\�j^[�;kdj�B[b[d�-�Z[iYh_X[�WdZ�fehjhWo�_i�ZhWij_YWbbo�Z_\\[h[dj�j^Wd�

j^[_h�f[hY[fj_edi�e\�̂ [h:� Q_bb�j^[o�X[�Yh[ij\Wbb[d�eh�Wd]ho:� N^[�h[WZ[h�ckij�X[Wh�_d�c_dZ�

j^Wj�j^[�ijeho�-�jebZ�_i�i_cfbo�co�emd�_dj[hfh[jWj_ed�e\�̂ [h�mh_j_d]*� Cd�a[[f_d]�m_j^�

;dd[)Fek_i[�<heea[i�%-55.&�m^e�mhej[(

-�Ze�dej�Wiikc[�j^Wj�j^[�ijeh_[i�-�YedijhkYj�Yedij_jkj[�Wdo�\ehc�e\�j^[�jhkj^(�j^ek]^�

j^[o�Wh[�\eh�c[�W�sa_dZt�e\�jhkj^*� N^[o�Ze�dej�Yedij_jkj[�jhkj^�\eh�jme�h[Wiedi*�

@_hij(�[WY^�mh_j_d]�fheZkY[i�Z_\\[h_d]�WdZ�Yedj_dkeki�j^[eh[j_YWb�kdZ[hijWdZ_d]i�

WdZ�WdWboi[i*� M[YedZ(�kdZekXj[Zbo�j^[�f[efb[�e\�m^ec�-�if[Wa�mekbZ�j[bb�

Wdej^[h�l[hi_ed�e\�j^[i[�ijeh_[i*� <[YWki[�j^[i[�ijeh_[i�Wh[�jhk[�edbo�_d�ie�\Wh�Wi�

j^[o�h[\b[Yj�W�f[hif[Yj_l[(�-�h[\[h�je�j^[c�Wi�\_Yj_edWb(� %f*�0&

-(�jee(�Wiikc[�j^[h[�Wh[�cWdo�l[hi_edi�e\�sjhkj^t�WXekj�;kdj�B[b[d*

4\QRLJT�8[[]N[

;kdj�B[b[d�b[\j�^[h�Z_Wh_[i�je�co�^kiXWdZ(�De^d*� B[�^Wi�X[[d�Xej^�[dj^ki_Wij_Y�

WdZ�[dYekhW]_d]�WXekj�co�_dj[h[ij�_d�j^[c*� B[�Wbie�i_]d[Z�W�b[jj[h�e\�Yedi[dj�%i[[�

;ff[dZ_n�=&�Wbbem_d]�c[�j^[�fh_l_b[][�je�ki[�j^[�Z_Wh_[i�\eh�h[i[WhY^�fkhfei[i*

.3

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



Q^Wj�WXekj�;kdj�B[b[dvi�Yedi[dj:� M^[�mWi�WZWcWdj�j^Wj�i^[�mWdj[Z�De^d�je�

^Wl[�^[h�Z_Wh_[i�je�h[WZ�m_j^�ekh�Y^_bZh[d*� <kj(�mekbZ�i^[�^Wl[�Wbbem[Z�c[�j^[�

effehjkd_jo�je�ki[�j^[c�_d�W�h[i[WhY^�fhe`[Yj:� C�YWd�if[YkbWj[�m^Wj�i^[�cWo�̂ Wl[�

j^ek]^j*� ;dZ�j^ki�_j�_i�\hec�j^_i�f[hif[Yj_l[�j^Wj�C�Z[Y_Z[Z�je�meha�m_j^�^[h�ZeYkc[dji*

De^d�WdZ�LeX[hj�Wh[�Wced]�j^[�cWdo�dWc[i�c[dj_ed[Z�h[f[Wj[Zbo�_d�;kdj�

B[b[dvi�Z_Wh_[i*� ;bj^ek]^�j^[o�^Wl[�Xej^�i_]d[Z�Wd�_d\ehc[Z�Yedi[dj�je�ki[�j^[_h�h[Wb�

dWc[i�%i[[�;ff[dZ_n�=&(�_j�mekbZ�dej�X[�Wd�[\\_Y_[dj�ki[�e\�h[iekhY[i�je�WffheWY^�[l[ho�

f[hied�c[dj_ed[Z�_d�^[h�Z_Wh_[i*� ;i�W�h[ikbj(�C�Wii_]d[Z�fi[kZedoci�je�Wbb�ej^[h�dWc[i�Wi�

j^[o�Wff[Wh�_d�co�\_dZ_d]i*� Bem[l[h(�C�h[Ye]d_p[�j^Wj�fi[kZedoci�YWddej�]kWhWdj[[�

Yed\_Z[dj_Wb_jo�eh�Wdedoc_jo*� =eb[�%.,,-&�mh_j[i�e\�j^[�ijhk]]b[i�h[i[WhY^[hi�\WY[�_d�

i^Wh_d]�h[i[WhY^[Zvi�ijeh_[i�m^_b[�fhej[Yj_d]�j^[_h�iW\[jo�WdZ�Wdedoc_jo*

N[bb_d]�iW\[bo�WdZ�Wkj^[dj_YWbbo)YWfjkh_d]�j^[�h_Y^d[ii�WdZ�Yecfb[n_jo�e\�b_l[Z�

[nf[h_[dY[�Wi�_d\bk[dY[Z�Xo�j^[�fej[dj�\ehY[i�e\�Yedj[nj)c_]^j�h[gk_h[�b_\[�^_ijeho�

h[i[WhY^[hi�je�fki^�X[oedZ�j^[�XekdZi�e\�WYWZ[c_Y�Yedl[dj_ed�je�\_dZ�ceh[�

Wffhefh_Wj[�h[fh[i[djWj_edWb�\ehci*� N^[�i[WhY^�\eh�W�iW\[(�Wkj^[dj_Y�mWo�je�j[bb�j^[�

ijeh_[i�e\�j[WY^[h�[ZkYWjehvi�b_l[i�_d�Yedj[nj�^Wi�jWa[d�c[�je�j^[�h[Wbc�e\�\_Yj_ed(�

%f*� -25&

N^[�_Z[W�e\�ki_d]�\_Yj_edWb�mh_j_d]�Wi�W�mWo�je�kdZ[hijWdZ�;kdj�B[b[dvi�Z_Wh_[i�

Wff[Wb[Z�je�c[*� =eb[�WdZ�Edemb[i�%.,,-&�[nfbeh[�j^[�_iik[i�ikhhekdZ_d]�h[i[WhY^[hvi�

_dj[hfh[jWj_ed�WdZ�j^[�ki[�e\�lWho_d]�Z[]h[[i�e\�\_Yj_ed�je�i^Wh[�W�b_\[�^_ijeho*� @eh�

[nWcfb[(�j^[o�dej[*

;bb�j[bb_d]�_i�Wd�_dj[hfh[jWj_ed�h[]WhZb[ii�e\�m^ei[�le_Y[�_i�^[WhZ7�Wbb�_dj[hfh[jWj_ed�

_i�W�\_Yj_ed�Z[if_j[�h[b_WdY[�ed�s\WYji*t� He�cWjj[h�m^Wj�m[�Ze�WdZ�^em�m[�Ze�_j*
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m[�Wh[�dej�h[fh[i[dj_d]�Nhkj^�%m_j^�W�YWf_jWb�N&*� Q^Wj�Ze�m[�mWdj�je�h[fh[i[dj�

WdZ�Yecckd_YWj[:�N^_i�_i�j^[�_cfehjWdj�gk[ij_ed*� J[h^Wfi�_j�_i�ed[�e\�j^[�ceij�

_cfehjWdj�gk[ij_edi�j^Wj�YWd�X[�Wia[Z�edY[�W�ijkZo�_i�kdZ[h�mWo*� %f*� -55&

=eb[�WdZ�Edemb[i�%.,,-&�fheX[�h[i[WhY^[hi�je�Yedj[cfbWj[�j^[�YhkY_Wb�gk[ij_ed6�

Q^Wj�Ze�C�mWdj�je�h[fh[i[dj�WdZ�Yecckd_YWj[:� Cd�^edekh�e\�;kdj�B[b[dvi�c[ceho(�C�

Wif_h[Z�je�j[bb�^[h�ijeho�Wi�Ybei[�je�^[h�h[Wb_jo�Wi�feii_Xb[(�m^_b[�i_ckbjWd[ekibo�fhej[Yj_d]�

j^[�_Z[dj_jo�e\�j^_hZ�fWhjo�_dZ_l_ZkWbi*� =edi[gk[djbo(�C�Wjj[cfj[Z�je�YedijhkYj�W�iehj�e\�

\_Yj_edWb�jhkj^*� <kj(�m^Wj�WXekj�j^[�[nY[fj_edWbbo�f[hiedWb�mh_j_d]�_d�;kdj�B[b[dvi�Z_Who:�

QekbZ�_j�X[�^edekhWXb[�je�i^Wh[�_j�m_j^�[l[hoed[:� <[YWki[�j^[�h[i[WhY^[h�_i�j^[�

_dijhkc[dj�WdZ�_dj[hfh[jWj_ed�_i�co�jeeb(�C�Z[Y_Z[Z�_\�j^[h[�mWi�iec[j^_d]�j^Wj�i^ekbZ�X[�

ec_jj[Z�je�kf^ebZ�;kdj�B[b[dvi�fh_lWYo�WdZ�Y^WhWYj[h*� Q_j^�j^Wj�iW_Z(�C�Z_Z�dej�jWa[�j^[�

dej_ed�e\�ec_ii_ed�b_]^jbo*� ;a[h[j�%-55-&(�\ekdZ[h�e\�W�j[d)ij[f�fhe]hWc�Z[i_]d[Z�je�^[bf�

[bZ[hi�i^Wh[�j^[_h�ijeh_[i�m_j^�j^[_h�\Wc_b_[i(�iWoi(�sZ_iWffe_djc[dj(�\W_bkh[(�^[WhjXh[Wa* * * �

de�ed[�YWd�b_l[�W�\kbb�b_\[�m_j^ekj�^_i�i^Wh[�e\�fW_d\kb�[nf[h_[dY[i*� Q[�e\j[d�mWdj�je�

\eh][j�ekh�bem�fe_dji(�Xkj�j^[o(�jee(�fhel_Z[�ijeh_[i�j^Wj�j[bb�m^e�m[�Wh[t� %f*� -4,&*

-�ijhk]]b[Z�Wj�b[d]j^�m_j^�j^[�YedY[fj�e\�ec_ii_ed*� L_Y^WhZied�%-553&�ik]][iji�

j^Wj(�WdZ�-�W]h[[*

C\�m[�m_i^�je�kdZ[hijWdZ�j^[�Z[[f[ij�WdZ�ceij�kd_l[hiWb�e\�̂ kcWd�[nf[h_[dY[i(�_\�

m[�m_i^�ekh�meha�je�X[�\W_j^\kb�je�j^[�b_l[Z�[nf[h_[dY[i�e\�f[efb[(�_\ �m[�m_i^�\eh�

kd_ed�X[jm[[d�fe[j_Yi�WdZ�iY_[dY[(�eh�_\�m[�m_i^�je�ki[�ekh�fh_l_b[][i�WdZ�ia_bbi�

je�[cfem[h�j^[�f[efb[�m[�ijkZo(�j^[d�m[�i^ekbZ�lWbk[�j^[�dWhhWj_l[(�%f*�/1&
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@h_[ZcWd�%-55/&�mh_j[i�e\�j^[�Z_b[ccWi�cWdo�mh_j[hi�\WY[�_dYbkZ_d]�h[l[Wb_d]�

j^[�i[Yh[ji�e\�b_l_d]�ikX`[Yji*� B[�YecfWh[Z�W�dWhhWj_l[�e\�edbo�sd_Y[�j^_d]it�je�W�[kbe]o�

%f*�.2&(�WdZ�i^Wh[i�iec[�]k_ZWdY[�ed�j^[�ikX`[Yj*

N^[�\h_[dZ�m^e�i^[bl[Z�^[h�mehh_[i�ie�i^[�YekbZ�mh_j[�^[h�WkjeX_e]hWf^_YWb�del[b�

jebZ�c[(�sC�j^_da�_jvi�[ii[dj_Wb�je�i[j�oekhi[b\�ekji_Z[�j^Wj�if^[h[�e\�f[hiedWb�

Yedi[gk[dY[�\eh�j^[�ifWY[�e\�mh_j_d](�je�\h[[�oekhi[b\(�je�\eh]_l[�oekhi[b\(�WdZ�

mh_j[�m^Wjvi�ceij�jhk[)m^Wjvi�ie�e\j[d�Xej^�j^[�k]b_[ij�_i�j^[�ceij�X[Wkj_\b_b*� %f*�

0,&

Id[�e\�j^[�a[o�fkhfei[i�e\�j^_i�h[i[WhY^�_i�je�Wbbem�j^ei[�m^e�ad[m�;kdj�B[b[d�

je�h[Yedd[Yj�m_j^�^[h�WdZ�]W_d�W�ceh[�j^ehek]^�kdZ[hijWdZ_d]�e\�m^e�i^[�mWi*

Bem[l[h(�j^_i�cWo�[lea[�[cej_edi�\eh�h[WZ[hi*� L[WZ_d]�j^[�Yedj[dji�e\�j^[�\_Yj_edWb�

Z_Who�[djh_[i�cWo�h[ikh\WY[�\[[b_d]i�e\�cekhd_d]�WdZ�]h_[\*� L[WZ[hi(�m^[j^[h�eh�dej�j^[o�

ad[m�;kdj�B[b[d(�cWo�X[�h[i[dj\kb�e\�h[ef[d_d]�ebZ�mekdZi�eh�Z_iYel[h_d]�iec[j^_d]�

j^[o�Z_Z�dej�adem*

CZ][\_WZ\QRVN[[

Ne�[dikh[�j^[�_dj[]h_jo�e\�j^[�\_dZ_d]i(�C�ki[Z�j^[eho(�iekhY[(�WdZ�WdWboij�jh_Wd]kbWj_ed*�

>[dp_d�%Wi�Y_j[Z�_d�JWjjed(�.,,.&(�iWoi�j^_i�WXekj�jh_Wd]kbWj_ed*

He�i_d]b[�c[j^eZ�[l[h�WZ[gkWj[bo�iebl[i�j^[�fheXb[c�e\�h_lWb�YWkiWb�\WYjehi*�

<[YWki[�[WY^�c[j^eZ�h[l[Wbi�Z_\\[h[dj�Wif[Yji�e\�[cf_h_YWb�h[Wb_jo(�ckbj_fb[�

c[j^eZi�e\�eXi[hlWj_edi�ckij�X[�[cfbeo[Z*� N^_i�_i�j[hc[Z�jh_Wd]kbWj_ed*� C�dem�

e\\[h�Wi�W�\_dWb�c[j^eZebe]_YWb�hkb[�j^[�fh_dY_fb[�j^Wj�ckbj_fb[�c[j^eZi�i^ekbZ�X[�

ki[Z�_d�[l[ho�_dl[ij_]Wj_ed(�%f*�.03&

/,
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MekhY[�jh_Wd]kbWj_ed6�Cd�WZZ_j_ed�je�j^[�dWhhWj_l[�WdWboi_i�e\�j^[�Z_Wh_[i(�C�ki[�co�

emd�[nf[h_[dY[i�m_j^�;kdj�B[b[d�WdZ�j^[�ijeh_[i�i^[�i^Wh[Z�m_j^�c[�Wi�Wd�WZZ_j_edWb�

iekhY[�e\�ZWjW*� @khj^[hceh[(�j^[�\eYki�e\�co�b_j[hWjkh[�h[l_[m�_i�_d�[WY^�e\�j^[�\_l[�

fh[Z[j[hc_d[Z�j^[c[i*� C�]W_d[Z�WZZ_j_edWb�f[hif[Yj_l[i�_d�j^[i[�Wh[Wi�je�\WY_b_jWj[�co�

kdZ[hijWdZ_d]�e\�̂ [h�ijeho*� Nh_Wd]kbWj_ed�e\�iekhY[i�^[bf[Z�_dYh[Wi[�j^[�lWb_Z_jo�e\�co�

h[i[WhY^�WdZ�[dikh[Z�j^Wj�;kdj�B[b[dvi�ijeh_[i�Wh[�m[bb�fehjhWo[Z*

N^[eho�jh_Wd]kbWj_ed6�Go�\hWc[meha�_i�Yecfh_i[Z�e\�jme�Z_ij_dYj�Xkj�el[hbWff_d]�

j^[eh[j_YWb�WffheWY^[i6�Wkje[j^de]hWf^o�WdZ�dWhhWj_l[�WdWboi_i*

;dWboij�jh_Wd]kbWj_ed6�De^d�WdZ�LeX[hjvi�ijeh_[i�Wh[�_dj_cWj[bo�[cX[ZZ[Z�_d�;kdj�

B[b[dvi*� N^[o�adem�cWdo�Wif[Yji�e\�̂ [h�b_\[�X[jj[h�j^Wd�C*� N^[o�^Wl[�Xej^�h[WZ�Wbb�e\�

co�meha�WdZ�fhel_Z[Z�\[[ZXWYa(�Yecc[dji(�ik]][ij_edi(�WdZ�WdWboi_i�j^[h[Xo�_cfhel_d]�

j^[�gkWb_jo�e \�co�\_dZ_d]i*

/-
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?0AC�CF>�
;8C4A0CDA4�A4E84F

N^[�W_c�e\�j^_i�h[i[WhY^�_i�je�kdYel[h�co�_dj[hfh[jWj_ed�e\�m^e�;kdj�B[b[d�mWi�

Wi�jebZ�j^hek]^�j^[�fW][i�e\�̂ [h�Z_Wh_[i*� Go�]eWb�_d�h[WZ_d]�j^[�b_j[hWjkh[�mWi�je�WYgk_h[�W�

X[jj[h�kdZ[hijWdZ_d]�e\�̂ em�je�WdWbop[�^[h�Z_Who�[djh_[i�WdZ�i^Wh[�^[h�ijeho*� ;i�W�h[ikbj(

C�^Wl[�h[WZ�Wd�WhhWo�e\�j^[eh_[i�ed�W�i[l[hWb�_iik[i�C�if[YkbWj[�;kdj�B[b[d�mWi�Z[Wb_d]�

m_j^�_d�^[h�bWj[h�o[Whi*� M_]d_\_YWdjbo(�C�ZhWm�\hec�<eY^d[h�WdZ�?bb_i�%.,,,&�WdZ�JWjjed�

%.,,.&�ed�dWhhWj_l[�_dgk_ho�WdZ�Wkje[j^de]hWf^o7�<_i^efvi�%-544&�[nf[h_[dY[�_d�W�\_i^�

fheY[ii_d]�fbWdj7�>[[aWdvi�%-542&�Z[iYh_fj_edi�e\�bed[b_d[ii�WdZ�W]_d]7�E[[d�WdZ�PWbb[o)�

@envi�%-545&�_Z[Wi�ed�ijeho�j[bb_d]7�=WbbWdWd�WdZ�E[bb[o�%-55.&�WdZ�GWY>edWbZvi�%.,,0&�

j^[eh_[i�ed�Z[Wj^(�Zo_d]�WdZ�X[h[Wl[c[dj7�WdZ�PWd>W[b[vi�%-55,&�h[i[WhY^�ed�j^[�

c[Wd_d]�e \�Z_Who�mh_j_d]�_d�mec[dvi�b_l[i*

=h[Wj_d]�W�\ehcWj�je�i^Wf[�j^[�b_j[hWjkh[�h[l_[m�\_dZ_d]i�mWi�W�Y^Wbb[d][*

<[YWki[�C�^Wl[�i[b[Yj[Z�Wkje[j^de]hWf^o�Wi�j^[�_dl[ij_]Wj_l[�b[di�\eh�j^_i�ijkZo(�C�\[bj�j^Wj�

mh_j_d]�W�sjhWZ_j_edWbt�h[l_[m�e\�j^[�b_j[hWjkh[�cWo�̂ Wl[�X[[d�W�Yh[Wj_l[�Z_iWffe_djc[dj�

\eh�c[�f[hiedWbbo*� N^[h[\eh[(�j^[�h[l_[m�j^Wj�\ebbemi�_i�_d�W�ijob[�j^Wj�C�Yedi_Z[h�m[bb)�

ik_j[Z�je�W�ijkZo�e\�;kdj�B[b[dvi�Z_Wh_[i*� C�^Wl[�mh_jj[d�\_l[�b[jj[hi�je�;kdj�B[b[d�m_j^�

[WY^�b[jj[h�[dYecfWii_d]�h[bWj[Z�ikX`[Yj�Wh[Wi*� F[jj[h�ed[�_i�YedY[hd[Z�m_j^�Wif[Yji�e\�

YWh[[h7�jme�m_j^�X[_d]�i_d]b[7�j^h[[�m_j^�\__[dZi^_f(�X[h[Wl[c[dj(�WdZ�bed[b_d[ii7�\ekh�

m_j^�j^[�fhWYj_Y[�e\�̀ekhdWb_d]�WdZ�b_\[�h[l_[mi7�WdZ�\_l[�m_j^�Z[Wj^*� ?WY^�b[jj[h�Wjj[cfji�

je�Yedd[Yj�j^[eho�WdZ�fhWYj_Y[*� Ahekf_d]�j^[c[i�je][j^[h�_d�j^[�b[jj[hi�mWi�dej�

fh[c[Z_jWj[Z*� ;i�C�ijWhj[Z�je�mh_j[�j^[�b[jj[hi(�C�e\j[d�\[bj�W�ijhed]�Yedd[Yj_ed�X[jm[[d�

jme�eh�ceh[�j^[c[i*� Obj_cWj[bo(�jo_d]�j^[�j^h[WZi�e\�lWh_eki�j^[c[i�je][j^[h�_i�^em�C�

mWi�WXb[�je�m[Wl[�;kdj�B[b[dvi�b_\[�ijeho*

/.
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sQec[d�Wh[�b_a[�j[W�XW]i*�N^[o�Zedvj�adem�^em�
ijhed]�j^[o�Wh[�kdj_b�j^[o�][j�_dje�^ej�mWj[h*t

)� ?b[Wdeh�Leei[l[bj�WdZ�HWdYo�L[W]Wd�
%N^[�MjWi^�N[W�=ecfWdo(�.,,0&

=Wh[[h6�;�@Wc_bo�<ki_d[ii

Dkd[�.0(.,,0�

>[Wh�;kdj�B[b[d(

@_i^�� Q^Wj�_i�_j�WXekj�\_i^�WdZ�j^[�JWgk[j�\Wc_bo:� Rek�ckij�X[�bWk]^_d]�Wj�ki�

\hec�^[Wl[dS� De^d�WdZ�LeX[hj�^Wl[�Xej^�ijWhj[Z�meha_d]�Wj�W�\_i^�fheY[ii_d]�fbWdj*�

LeX[hj�ijh_fi�ckii[bi(�cWa[i�Xen[i(�WdZ�Yekdji�eoij[hi�Wced]�cWdo�ej^[h�j^_d]i*� B[�

m[Whi�W�i[YedZ�ia_d�e\�ckZ�i[l[hWb�j_c[i�W�ZWo�WdZ�h[jkhdi�^ec[�WY^_d]�Wbb�el[h*

De^d�_i�meha_d]�_d�cWdW][c[dj*� B[�bel[i�j^[�Y^Wd][�_d�[dl_hedc[dj�\hec�^_i�

meha�_d�fkXb_Y�fhWYj_Y[*� B[�iWoi�^[�b_a[i�j^[�lWh_[jo�_d�^_i�̀ eX�WdZ�j^[�_dYh[Wi[�_d�

_dj[hWYj_ed�m_j^�f[efb[*� C�j^_da�\eh�j^[�JWgk[ji(�meha_d]�m_j^�\_i^�_i�b_a[�Yec_d]�^ec[*

Me�ckY^�e\�oekh�b_\[�mWi�Z[Z_YWj[Z�je�j^[�\_i^�fbWdj*� N^[�bed]�^ekhi�WdZ�XWYa)�

WY^_d]�meha�ed�YedYh[j[�\beehi�ckij�^Wl[�X[[d�]hk[bb_d]*� <kj(�j^[�mec[d�oek�meha[Z�

m_j^�m[h[�b_a[�oekh�\Wc_bo*� ;dZ(�^Wl_d]�oekh�X[ij�\h_[dZ(�F_bbo�Wi�W�ikf[hl_ieh�ckij�^Wl[�

Xhek]^j�cWdo�bWk]^i*� N^[�ijeh_[i�oek�^WZ�\hec�j^[�fbWdj�m[h[�Yekdjb[ii*� F_a[�j^[�j_c[�

oekh�Ze]�MWc�hWd�j^hek]^�j^[�fbWdj�]hWXX_d]�beXij[h�jW_bi�m_j^�Wbb�e\�j^[�mec[d�̀ kcf_d]�

WdZ�iYh[Wc_d]*� Q[h[�j^[h[�Wif[Yji�e\�oekh�meha�j^Wj�YWki[Z�oek�fW_d:

$�sN^[�YedY[fj�e\�̂ [Wl[d�_i�_dj[hfh[j[Z�_d�lWh_eki�mWoi�_d�j^[�Z_\\[h[dj�h[b_]_edi�e\�j^[�
mehbZ*t�=^h_ij_Wdi�l_[m�^[Wl[d�Wi(�sj^[�Z[ij_dWj_ed�e\�j^[�jhk[�X[b_[l[hi�WdZ�\ebbem[hi�e\�
=^h_ij*�Mec[�e\�j^[�ceh[�h[Y[dj�_dj[hfh[jWj_edi�l_[m�^[Wl[d�iocXeb_YWbbo�Wi�W�ijWj[�e\�
b_\[�m_j^�=^h_ijt�%G[hh_Wc)Q[Xij[h(�.,,/&*

//
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<_i^ef�%-544&�mh_j[i�e\�j^[�YedZ_j_edi�Wj�F_iceh[�M[W\eeZi(�W�icWbb(�i[WiedWb(�

\_i^�fheY[ii_d]�fbWdj�ed�j^[�dehj^�i^eh[�e\�HelW�MYej_W�m^[h[�i^[�mWi�^_h[Z�je�eh]Wd_p[�W�

kd_ed�_d�-54,*� M^[�dej[i�j^Wj*

=edZ_j_edi�_d�j^[�fbWdj�m[h[�Z_\\_Ykbj*� N^[�mec[d�ijeeZ�_d�hemi�Wj�c[jWb�jWXb[i(�

j^[�YedYh[j[�kdZ[h�j^[_h�\[[j�hkdd_d]�m_j^�YebZ�mWj[h�WdZ�ib_c[(�ij[Wc�WdZ�de_i[�

ikhhekdZ_d]�j^[c*� N^[�YbWjj[h_d]�WdZ�XWd]_d]�e\�cWY^_d[ho�mWi�bekZ�[dek]^�j^Wj�

i^ekj[Z�Yedl[hiWj_edi�X[jm[[d�mec[d�ijWdZ_d]�jme�\[[j�WfWhj�m[h[�i^ehj�b_l[Z*�

Cd`kh_[i�\hec�j^[�cWY^_d[ho�WdZ�ib_ff[ho�\beehi�m[h[�Yecced*� GWdo�_bbd[ii[i�

YWc[�Wbie�\hec�j^[�YebZ(�j^[�de_i[(�j^[�ijh[ii(�WdZ�j^[�bed]�^ekhi�e\�ijWdZ_d]�_d�

ed[�ifej*� N^[�^ekhi�m[h[�bed]�) �i_n�ZWoi�fbki�el[hj_c[�jme�eh�j^h[[�d_]^ji�W�

m[[a(�W�jejWb�e\�1,�je�12�^ekhi�W�m[[a*� ;j�!/*1,�Wd�^ekh(�^em[l[h(�_j�mWi�edbo�

j^[�bed]�^ekhi�j^Wj�cWZ[�j^[�fWo�Y^[gk[�beea�b_a[�Wdoj^_d]*� N^[�oekd]�c[d�ed�

j^[�m^Wh\(�e\j[d�j[[dW][Z�iedi�e\�bed])j_c[�fbWdj�meha[hi(�m[h[�fW_Z�W�ZebbWh�Wd�

^ekh�ceh[�j^Wd�j^[_h�cej^[hi*� GWdW][c[dj�_d�j^[�fbWdj�YekbZ�X[jj[h�X[�YWbb[Z�

Xkbbo_d]*� Bem[l[h(�j^[�d[[Z�e\�\Wc_b_[i�_d�hkhWb�HelW�MYej_W(�m^[j^[h�m_j^�ed[�

fWh[dj�eh�jme(�_i�[dek]^�je�i[dZ�mec[d�XWYa�j^[h[�o[Wh�W\j[h�o[Wh(�WdZ�j^[�

_iebWj_ed�e\�m_dj[h�ed�j^[�hkhWb�heWZi(�\eh�mec[d�m^e�h[WZ�b_jjb[�WdZ�Zedvj�Zh_l[(�

cWZ[�j^[�ef[d_d]�e\�j^[�fbWdj�_d�j^[�ifh_d]�W�^Wffo�eYYWi_ed(� %f*�.4).5&

N^[h[�m[h[�cWdo�ijeh_[i�e\�oek�WdZ�F_bbo�meha_d]�WdZ�jhWl[bb_d]�\eh�j^[�kd_ed*

;i�[b[Yj[Z�kd_ed�h[fh[i[djWj_l[i(�j^[�Yed\[h[dY[i�oek�m[dj�ed�m[h[�c[cehWXb[*� N^[h[�

m[h[�^kdZh[Zi�e\�mec[d�\hec�WYheii�j^[�Yekdjho�Wbb�Z[i[hl_d]�e\�Wd�[iYWf[�\hec�j^[_h�

b_l[i�\eh�W�m[[a*� Rek�d[l[h�ifea[�e\�̂ em�kd_ed)cWdW][c[dj�h[bWj_edi�meha[Z�m_j^_d�

j^[�fbWdj*� <kj(�<_i^ef�%-544&�i^Wh[i�iec[�e\�j^[�ijhk]]b[i�_d�^[h�[nf[h_[dY[*

/0
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Qec[d�m[h[�X[Wj[d�Xo�j^[_h�^kiXWdZi�\eh�i_]d_d]�kd_ed�YWhZi*� N^[�YecfWdo�

YbW_c[Z�j^Wj�[l[hoed[�m^e�[l[h�meha[Z�j^[h[�Yekdj[Z�Wi�Wd�[cfbeo[[�X[YWki[�

j^[o�d[l[h�\ehcWbbo�h[i_]d[Z*� N^[�cWdW][h�fkj�j^[�XWbbej�Xen�ed�^_i�Z[ia�WdZ�

]bWh[Z�Wj�j^[�mec[d�Wi�j^[o�lej[Z*� N^[�meha[hi�m[h[�h[gk_h[Z�je�fkj�j^[_h�dWc[i�

ed�j^[�ekji_Z[�e\�j^[�XWbbej�[dl[bef[(�m^_Y^�Yedl_dY[Z�ceij�e \�j^[c�j^Wj�j^[�lej[�

mekbZ�dej�X[�i[Yh[j*� Cd�if_j[�e\�j^[i[�eXijWYb[i�j^[�lej[�mWi�med�WdZ�j^[�kd_ed�

mWi�_d*� %f*�.5&

N^[�\_i^�fbWdj�mWi�oekh�ieY_Wb�d[jmeha(�oekh�Xh[Wa�\hec�^ec[(�oekh�

_dZ[f[dZ[dY[�WdZ�\h[[Zec*� C�YWddej�X[b_[l[�j^Wj�oek�meha[Z�_dje�oekh�bWj[�i_nj_[i�kdj_b�W�

Z_ibeYWj[Z�^_f�\_dWbbo�\ehY[Z�oek�je�h[j_h[*� Q[h[�oek�W\hW_Z�je�b[Wl[:� Go[hi�WdZ�HWl_d�

%-540&�iWo�j^Wj�\eh�j^[�Y^_bZb[ii�ebZ[h�mecWd(�sj^[�beii�e\�ieY_Wb�ijWjki�WdZ�YedjWYj�j^Wj�

m[h[�fWhj�e\�W�̀ eX�cWo�X[�fWhj_YkbWhbo�Z_\\_Ykbj�je�h[fbWY[(�WdZ�j^[h[�Wh[�\eh�j^[c�\[m[h�

heb[i�X[oedZ�j^[�meha�heb[i�e\�m_\[(�cej^[h(�WdZ�^ec[cWa[h�je�\_bb�j^[�\kdYj_edi�ikffb_[Z�

Xo�W�̀ eXt�%f*�54&*

N^[�\_i^�fbWdj�mWi�W�X_]�fWhj�e\�oekh�b_\[*� De^d�WdZ�LeX[hj�]h[m�kf�_cc[hi[Z�_d�

j^[�_dj_cWj[�Z[jW_bi�e\�j^[�meha*� N^[o�m[h[�kdbeWZ_d]�XeWji�ed�j^[�m^Wh\�Wi�ieed�Wi�j^[o�

m[h[�ijhed]�[dek]^*� Rek�mekbZ�X[�fhekZ�e\�j^[c�;kdj�B[b[d*� De^d�_i�WYYecfb_i^[Z�_d�

^_i�YWh[[h(�WdZ�Wj�^ec[(�^[�_i�Wd�WcWp_d]�\Wj^[h*� ;dZ(�LeX[hj�^Wi�cWjkh[Z*� B[�_i�Wd�

^edekhi�ijkZ[dj�Wj�OJ?C(�W�h[ifedi_Xb[�WdZ�Z[f[dZWXb[�[cfbeo[[(�W�bel_d]�Xeo\h_[dZ�je�

Wd�_dYh[Z_Xb[�mecWd(�W�YWh_d]�kdYb[(�WdZ�Wd�_dj[]hWb�fWhj�e\�co�WdZ�De^dvi�b_\[*� <ej^�e\�

oekh�Xeoi�Wh[�medZ[h\kb�c[d(�c[d�m^e�meha�_d�j^[�\_i^_d]�_dZkijho*

Fel[(

Nh_dW�Lei[
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OdcWhh_[Z�WdZ�=^_bZb[ii*�Gel_d]�JWij�L[]h[j� sN^[h[�_i�de�jhekXb[�ie�]h[Wj�eh�]hWl[
j^Wj�YWddej�X[�ckY^�Z_c_d_i^[Z�Xo�W�
d_Y[�Ykf�e\�j[W*t
)�<[cWhZ)JWkb�B[hekn(�f^_beief^[h�

Dkd[�.1(.,,0� %N^[�MjWi^�N[W�=ecfWdo(�.,,0&

>[Wh�;kdj�B[b[d(

C�YekbZdvj�X[b_[l[�_j�m^[d�HWdYo�jebZ�c[�j^Wj�oek�mWdj[Z�c[�je�^Wl[�oekh�

Z_WcedZ�[d]W][c[dj�h_d]*� C�^Wl[�je�WZc_j�C�\[bj�fh_l_b[][Z�m^[d�oek�\_hij�i^Wh[Z�j^[�

ijeho�e\�oekh�ik_jeh�e\�\_\jo�o[Whi�X[\eh[*� Go�̂ [Whj�Xh_cc[Z�m_j^�iehhem�\eh�oek�[l[ho�

j_c[�oek�i^Wh[Z�oekh�\Wj^[hvi�h[WYj_ed�je�j^Wj�cWhh_W][�fhefeiWb*� B[�i[[c[Z�je�Wiikc[�

j^Wj�de�ed[�mWi�]eeZ�[dek]^�\eh�oek�m^[d�^[�h[i_ij[Z�cWhh_W][�\eh�oek*� Bem�Z_Z�oek�

\[[b�m^[d�oek�Y^ei[�dej�je�cWhho:

Rek�^WZ�^_ZZ[d�j^[�h_d]�_d�ie�cWdo�Z_\\[h[dj�fbWY[i�j^Wj�oek�e\j[d�YekbZdvj�\_dZ�

_j*� Me(�C�mWi�h[b_[l[Z�oek�^WZ�j^[�\eh[i_]^j�je�j[bb�HWdYo�m^[h[�je�\_dZ�_j*� N^[h[�_j�bWo�_d�

j^[�feYa[j�e\�oekh�h[Z�XbWp[h*

C�X[Wc[Z�m_j^�fh_Z[�WdZ�Yed\_Z[dY[�Wi�C�^WdZ[Z�el[h�co�Yel[j[Z�jh[Wikh[*� Cj�

ifWhab[Z�WdZ�m_da[Z�Wj�c[�kdZ[h�j^[�_dj[di[�b_]^j_d]*� C�̀ kij�ad[m�j^[�̀ [m[bb[h�mWi�]e_d]�

je�j[bb�c[�^em�fh_Y[b[ii�_j�mWi*� CcW]_d[(�W�j^h[[)YWhWj�Z_WcedZ�[d]W][c[dj�h_d]�\hec�

\_\jo�o[Whi�W]e�WdZ�d[l[h�mehd*� C�Wiikc[Z�_j�mWi�]e_d]�je�d[[Z�W�̂ [\jo�Wcekdj�e\�

_dikhWdY[*

sQ^Wj�Ze�oek�c[Wd�_jvi�mehj^b[ii(t�C�]Wif[Z*� sCj�YWdvj�X[*� Cj�mWi�^[h�[d]W][c[dj�

h_d]�WdZ�C�adem�_j�_i�mehj^�iec[j^_d]*t� N^[�feeh�WffhW_i[h(�C�Zedvj�j^_da�^[�h[Wb_p[Z�j^Wj�

^_i�mehZi�mekbZ�b[Wl[�W�ij_d]_d]�ibWf�ed�co�Y^[[a*
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sCvc�iehho(t�^[�iW_Z*� s<kj�j^[�Z_WcedZi�Wh[�]bWii�WdZ�j^[�h_d]�mWi�edbo�Z_ff[Z�_d�]ebZ*t

C�mWi�i[[j^_d]*� C�j^ek]^j(�m^Wj�Ze[i�^[�adem*� B[vi�fheXWXbo�jho_d]�je�Y^[Wj�c[��

Cj�jeea�ZWoi�\eh�c[�je�h[Wb_p[�j^Wj�C�mWi�Wd]ho�X[YWki[�je�c[(�j^[�h_d]�mWi�_dlWbkWXb[*�

;dZ�\eh�iec[ed[�je�Z_iYekdj�j^Wj�\[bj�b_a[�W�Z_i^edekh�je�j^[�iWYh_\_Y[i�oek�cWZ[�_d�oekh�

b_\[*� Cj�ibembo�ZWmd[Z�ed�c[�j^Wj�C�Z_Z�dej�d[[Z�W�̀ [m[bb[h�je�lWb_ZWj[�j^[�\[[b_d]i�WdZ�

[cej_ed�C�WjjWY^[Z�je�j^_i�b_jjb[�jh[Wikh[*� Hem(�C�m[Wh�_j�WZc_h_d]bo�m_j^�j^[�mWhc�

iWj_i\WYj_ed�j^Wj�_j�_i�fh_Y[b[ii*� C�dem�Wiikc[�_j�_i�oekh�beoWbjo�WdZ�Z[Z_YWj_ed�je�oekh�

\Wc_bo�j^Wj�Yedj_dk[i�je�cWa[�_j�ifWhab[*� Rek�iWYh_\_Y[Z�Wd�effehjkd_jo�\eh�cWhh_W][�je�

iW\[]kWhZ�j^[�h[if[Yj�e\�oekh�\Wj^[h*� QekbZ�oek�ij_bb�cWa[�j^[�iWc[�Z[Y_i_ed�_\ �oek�

YekbZ�h[jkhd�je�j^Wj�j_c[:

Cvl[�e\j[d�medZ[h[Z�m^Wj�_j�mWi�j^Wj�C�i[di[Z�_d�oekh�le_Y[�Wi�oek�i^Wh[Z�j^[�

ijeho�e\�j^[�h_d]*� QWi�_j�h[]h[j�eh�Z[\_WdY[:� M_njo)\_l[�Y^_bZb[ii�mec[d(�el[h�j^[�W][�e\�

21�m[h[�_dj[hl_[m[Z�ed�j^[�h[bWj_edi^_f�X[jm[[d�ieY_Wb�ikffehj�WdZ�b_\[�iWj_i\WYj_ed*

sN^[�d[l[h�cWhh_[Z�]hekf(�m^_b[�Wbie�^Wl_d]�j^[_h�h[]h[ji�WXekj�j^_d]i�_d�j^[�fWij�i[[c�je�

^Wl[�Yec[�je�j[hci�m_j^�j^[_h�b_\[(�WdZ�j^[�Y^e_Y[i�j^[o�^Wl[�cWZ[*� N^[o�fkj�j^[_h�

[d[h]o�_dje�j^[�fh[i[dj(�WdZ�Wjj[cfj[Z�dej�je�Zm[bb�ed�j^[�j^_d]i�j^[o�^WZ�dej�]ejj[dt�

%L_Y[(� -540(�f*�4&*� @khj^[hceh[(�sId[�]Wj^[hi�W�i[di[�e\�fh_Z[�\hec�j^[�d[l[h)cWhh_[Z�

]hekf�_d�^Wl_d]�X[[d�WXb[�je�ikYY[[Z�_dZ[f[dZ[djbot�%f*�5&*

Ikji_Z[�cWhh_W][(�oek�[dZb[iibo�YWh[Z�\eh�ej^[hi*� Rek�\_bb[Z�W�]Wf_d]�^eb[�_d�j^[�

b_l[i�e\�cWdo�d_[Y[i�WdZ�d[f^[mi*� <kj(�C�Z_Z�dej�h[Wb_p[�kdj_b�dem�j^Wj�j^[o�cWo�̂ Wl[�

X[[d�Ze_d]�j^[�iWc[�\eh�oek*� Cd�Wd�WdWboi_i�e\�_dj[hl_[m�ZWjW�\hec�ebZ[h(�kdcWhh_[Z�

%m_Zem[Z(�Z_lehY[Z(�WdZ�d[l[h)cWhh_[Z&�c[d�WdZ�mec[d�E[_j^�%-542&�s[nWc_d[Z
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_iebWj_ed�Wced]�j^[�kdcWhh_[Z�W][Z�WdZ�Wii[ii[Z�f[hiedWb�Y^WhWYj[h_ij_Yi�WiieY_Wj[Z�m_j^�

_iebWj_ed�\hec�\Wc_bo�WdZ�\h_[dZit�%f*�/45&*� B[�ik]][iji�\khj^[h*

N^[h[�^Wi�X[[d�if[YkbWj_ed�WXekj�j^[�Yedi[gk[dY[i�e\�ieY_Wb�_iebWj_ed�e\�

kdcWhh_[Z�f[hiedi(�[if[Y_Wbbo�_d�ebZ�W][�* * * �j^[�]h[Wj[ij�d[[Z�[nfh[ii[Z�Xo�

i_d]b[i�_i�\eh�d[jmehai�e\�ieY_Wb�h[bWj_edi^_fi�j^Wj�YWd�\WY_b_jWj[�i^Wh_d](�_dj_cWYo(�

WdZ�Yedj_dk_jo*� N^[�ieY_Wb�_dj[]hWj_ed(�_dj_cWYo(�WdZ�Yedj_dk_jo�fh[ikcWXbo�

fhel_Z[Z�Xo�j^[�cWh_jWb�h[bWj_edi^_f�Wh[�eXl_ekibo�kdWlW_bWXb[�je�j^[�kdcWhh_[Z*�

M_d]b[i�mekbZ�^Wl[�je�c[[j�j^[i[�d[[Zi�ekji_Z[�e\�cWhh_W][(� %f*�/5,&

QWhZ�%Wi�Y_j[Z�_d�E[_j^(� -542&�ijWj[Z(�sN_[i�m_j^�\Wc_bo(�\h_[dZi(�WdZ�d[_]^Xekhi�Wh[�

_cfehjWdj�iekhY[i�e\�m[bb)X[_d]�i_dY[�ijWXb[�d[jmehai�fhel_Z[�Yedj_dk_jo�\eh�j^[�i[b\v�%f*�

/5,&*� <[YacWd�WdZ�Beki[h�%-54.&�mh_j[�j^Wj*

Cj�YWd�X[�Wh]k[Z�j^Wj�bWYa�e\�Y^_bZh[d�i^ekbZ�^Wl[�_ji�]h[Wj[ij�d[]Wj_l[�[\\[Yj�ed�

f[hiedi�m^[d�j^[o�Wh[�[bZ[hbo*� N^[�Yhkn�e\�j^_i�Yedj[dj_ed�_i�j^Wj�]hemd�Y^_bZh[d�

iWj_i\o�j^[_h�[bZ[hbo�fWh[djiv�eX`[Yj_l[�WdZ�ikX`[Yj_l[�d[[Zi�WdZ�j^Wj�j^[�jof[�e\�

ieY_Wb�ikffehj�e\\[h[Z�Xo�Y^_bZh[d�_i�dej�h[WZ_bo�WlW_bWXb[�\hec�ej^[h�iekhY[i*�

N^[h[\eh[(�ebZ[h�mec[d�m_j^ekj�Y^_bZh[d�m_bb�^Wl[�bem[h�b_\[�iWj_i\WYj_ed�WdZ�

ieY_Wb)fioY^ebe]_YWb�m[bb)X[_d]

?l_Z[dY[�\hec�ieY_Wb�][hedjebe]o(�^em[l[h(�\_dZi�b_jjb[�ikffehj�\eh�j^[�

l_[m�j^Wj�Y^_bZb[ii�mec[d�Wh[�b[ii�iWj_i\_[Z�eh�̂ Wl[�bem[h�m[bb)X[_d]�j^Wd�ej^[hi(�

%f*�.0/&
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;][�ckij�^Wl[�Xhek]^j�gk_[j�h[i_]dWj_ed(�X[YWki[�oek�WbmWoi�i[[c[Z�Yedj[dj�je�

X[�s;kdj�B[b[d*t� BWhh_i(�>kha_[�WdZ�@beh[i�%Wi�Y_j[Z�_d�Go[hi�WdZ�HWl_d(� -540&�ed�j^[�

cekdj_d]�ieY_Wb�fh[iikh[i�Y^_bZb[ii�mec[d�\WY[�iWo*

L[]WhZb[ii�e\�j^[�h[Wiedi�\eh�Y^_bZb[iid[ii(�ebZ[h�mec[d�m^e�Wh[�Y^_bZb[ii�^Wl[�

\WY[Z�WdZ�cWo�Yedj_dk[�je�\WY[�[nj[di_l[�ieY_Wb�fh[iikh[*� N^[�coj^�e\�j^[�

cWj[hdWb�_dij_dYj�_i�Z[[fbo�_d]hW_d[Z�_d�ekh�ieY_[jo(�fWhj_YkbWhbo�Wced]�j^[�W][�

f[[hi�e\�ebZ[h�mec[d*� JhedWjWb_ic(�j^[�[dYekhW][c[dj�e\�fWh[dj^eeZ(�_i�e\j[d�

XWi[Z�ed�j^[�X[b_[\�j^Wj�cej^[h^eeZ�_i�W�mecWdvi�X_ebe]_YWb�Z[ij_do(� %f*�5.&�

Mf[YkbWj_d]�ed�j^[�cej_l[�je�Z_l[�_dje�j^[�b_l[i�e\�oekh�d_[Y[i�WdZ�d[f^[mi�_i�

_ccWj[h_Wb*� N^[�̀ eo�De^d�WdZ�LeX[hj�Xhek]^j�je�oekh�b_\[(�mWi�h[jkhd[Z�je�j^[c�

[nfed[dj_Wbbo*� @khj^[hceh[(�j^[�ijWX_b_jo(�Z[lej_ed(�WdZ�beoWbjo�j^Wj�oek�_dl[ij[Z�_d�j^[_h�

b_l[i�^Wl[�X[[d�kdfWhWbb[b[Z*� C�ikif[Yj�oek�Z_Z�adem�fWh[djWb�bel[*� >_Z�oek�j^_da�e\�

oekhi[b\�Wi�W�fWh[dj:

Fel[(

Nh_dW�Lei[

/5

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



@h_[dZi^_f(�<[h[Wl[c[dj�WdZ�Fed[b_d[ii6�;�N_c[�e\�Feii

sN[W�fej�_i�ed(�j^[�Ykfi�Wh[�mW_j_d]*�
@Wlekh_j[�Y^W_hi�Wdj_Y_fWj_d]*
He�cWjj[h�m^Wj�C�^Wl[�je�Ze*
Go�\h_[dZ�j^[h[vi�WbmWoi�j_c[�\eh�oek*v�

)�;dedoceki
%N^[�MjWi^�N[W�=ecfWdo(�.,,0&

Dkd[�.2(.,,0�

>[Wh�;kdj�B[b[d(

C�mWi�beea_d]�\eh�bWmd�Y^W_hi�bWij�m[[a�kdZ[h�j^[�ijW_hi(�WdZ�C�\ekdZ�W�Xen�e\�oekh�

f[hiedWb�[\\[Yji*� Fo_d]�ed�jef�mWi�j^[�WZZh[ii�Xeea�C�Xek]^j�\eh�oek�Wj�N^[�Jh[i[hl[�

=ecfWdo*� C�j^kcX[Z�j^hek]^�j^[�fW][i�WdZ�mWi�el[hm^[bc[Z�m_j^�j^[�dkcX[h�e\�

f[efb[�oek�a[fj�_d�jekY^�m_j^*� N^[h[�mWi�fW][�W\j[h�fW][�e\�WZZh[ii[i(�f^ed[�dkcX[hi(�

X_hj^�ZWj[i(�Wdd_l[hiWh_[i(�WdZ�X_ji�e\�f[hiedWb�_d\ehcWj_ed*� C\�j^[�i_p[�e\�oekh�WZZh[ii�

Xeea�_i�Wdo�_dZ_YWj_ed�e\�j^[�a_dZ�e\�\h_[dZ�oek�Wh[(�j^[d�oek�m[h[�WZc_h[Z�Xo�cWdo*

Bem[l[h(�j^[h[�mWi�edbo�ed[�f[hied�oek�YWbb[Z�oekh�X[ij�\h_[dZ*� ;dZ(�i^[�mWi�ie�

ckY^�ceh[�je�oek�j^Wd�W�X[ij�\h_[dZ*� N^[�jme�e\�oek�^WZ�cWjY^_d]�iekbi*� Rekh�^[Whji�

WdZ�c_dZi�m[h[�b_a[�W�̀ _]iWm�fkppb[*� Rek�Z_Z�[l[hoj^_d]�je][j^[h(�jhWl[bb[Z�[l[hom^[h[�

je][j^[h(�Wbb�e\�oekh�\h_[dZi�m[h[�_d�Yecced(�Wbb�e\�oekh�ijeh_[i�_dYbkZ[Z�^[h(�WdZ�Wbb�e\�

oekh�i[Yh[ji�m[h[�i^Wh[Z�m_j^�^[h*� Rekh�b_l[i�m[h[�Wi�ed[*

N^[�heb[�e\�\h_[dZi^_fi�_d�oekh�b_\[�mWi�fWhWcekdj*� Cd�W�ijkZo�[nWc_d_d]�j^[�

c[Wd_d]�e\�\h_[dZi^_fi�_d�ebZ�W][(�\ehjo)ed[�cWb[i�WdZ�i[l[djo)\ekh�\[cWb[i(�i_njo�o[Whi�

e\�W][�eh�ebZ[h�m[h[�_dj[hl_[m[Z�ed�j^[�Z[\_d_j_ed�e\�\h_[dZi^_fi�_d�bWj[h�b_\[*� sN^[�

c[Wd_d]�e\�W�Ybei[�\h_[dZ�]e[i�X[oedZ�j^[�Z[\_d_j_ed�e\�\h_[dZ(�fWhj_YkbWhbo�\eh�ebZ[h�

mec[d(�WdZ�^[dY[�_i�kd_gk[�_d�_ji�gkWb_j_[ivv�%E_cXeae�#�LeX[hje(� -545(�f*�-2&*

;ffhen_cWj[bo�ed[)j^_hZ�e\�j^[�ebZ[h�mec[d�\[bj�j^Wj�\h_[dZi�^WZ�X[Yec[�W�ceh[�

_cfehjWdj�fWhj�e\�j^[_h�b_l[i�X[YWki[�j^[o�dem�^WZ�ceh[�j_c[�je�_dl[ij�_d�j^[
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\h_[dZi^_f*� ;i�ed[�2/�o[Wh)ebZ�mecWd�h[cWha[Z(�sWi�oek�]hem�ebZ[h(�j^[o�

%\h_[dZi&�fbWo�W�ceh[�_cfehjWdj�heb[�m^[d�oek�Z[Yh[Wi[�ej^[h�WYj_l_j_[i*t� %f*� -3&�

;ZWci�%-543&�Yecf_b[Z�W�h[l_[m�e\�j^[�b_j[hWjkh[�ed�j^[�Y^Wd][i�j^Wj�eYYkh�_d�

\h_[dZi^_fi�el[h�j^[�Yekhi[�e\�oekh�b_\[*� Nme�ijh[Wci�e\�b_j[hWjkh[�[c[h][�ed�j^[�ikX`[Yj�

e\�\h_[dZi^_f�_d�ebZ�W][*�Id[�YedY[fj�ik]][iji�j^Wj(�sZ[Yb_d_d]�YWfWY_j_[i�cWo�\ehY[�

f[efb[�_dje�W�ijW][�e\�h[jh[dY^c[dj(�_d�m^_Y^�ed[vi�d[jmeha�i^h_dai�je�W�\[m�u]eeZ(�ebZ�

\h_[dZivt�%f*�0/&*�N^[i[�\_dZ_d]i�Wh[�Yedi_ij[dj�m_j^�j^[�m_Z[bo�̂ [bZ�l_[m�e\�W]_d]�Wi�W�

fheY[ii�e\�j^[�beii�e\�Y^e_Y[�%AebZcWd(� -53-&�eh�e\�Z[Yh[Wi_d]�b_\[�ifWY[�%Lemb[i(� -534(�

f*�...&*� N^[�i[YedZ�iY^eeb�e\�j^ek]^j�YedjhWiji�j^[�WXel[�l_[m�e\�W]_d]�m_j^�j^[� sl_[m�

e\�ebZ�W][�Wi�Wd�effehjkd_jo�\eh�d[m�[nf[h_[dY[i*t� Fem[dj^Wb�%Wi�Y_j[Z�_d�;ZWci(� -543&�

ik]][iji�j^Wj�^[Wbj^o�_dZ_l_ZkWbi�m_j^�WZ[gkWj[�\_dWdY_Wb�h[iekhY[i�e\j[d�\_dZ�ebZ�W][�Wi�W�

f[h_eZ�Zkh_d]�m^_Y^�j^[o�^Wl[�j_c[�je�h[_dl[ij�_d�\h_[dZi^_ft� %f*�...&*

N^[i[�jme�YedY[fji�Wh[�dej(�C�Wiikc[(�ckjkWbbo�[nYbki_l[*� N^[o�̂ Wl[�Xej^�]k_Z[Z�

oekh�\h_[dZi^_fi*� Q^[d�F_bo�fWii[Z�WmWo�W�\[m�o[Whi�X[\eh[�oek(�oek�ef[d[Z�oekh�̂ [Whj�

je�;hdebZ*� C�h[c[cX[h�^em�^WhZ�oek�WdZ�C�bWk]^[Z�m^[d�;hdebZ�Z[Y_Z[Z�^[�i^ekbZ�bWo�

j^[�]hekdZ�hkb[i�\eh�W�\h_[dZi^_f�Wj�j^_i�fe_dj�_d�^_i�b_\[*� Cd�W�hekdZ�WXekj�mWo(�^[�cWZ[�_j�

Yb[Wh�j^Wj�_j�mekbZ�X[�ijh_Yjbo�fbWjed_Y*� C�j^_da�oek�m[h[�j^h_bb[Z�j^Wj�^[�[l[d�\[bj�j^[�d[[Z�

je�WZZh[ii�j^[�ikX`[Yj*� ;hdebZ�cWZ[�oek�\[[b�Wb_l[�W]W_d�\ebbem_d]�oekh�cekhd_d]�\eh�

F_bo*

F_bovi�\_]^j�m_j^�YWdY[h(�WdZ�^[h�Z[Wj^(�jeea�_ji�jebb�ed�oek*� Cd�\WYj(�oek�jeea�ckY^�e\�

j^[�XkhZ[d�e\�̂ [h�̂ [Wbj^�kfed�oekhi[b\*� =WbbWdWd�WdZ�E[bb[o�%-55.&�^Wl[�^[bf[Z�c[�je�

kdZ[hijWdZ�^em�_j�ckij�^Wl[�Yedikc[Z�oek*� N^[_h�Z[iYh_fj_ed�e\�j^[�YWh[]_l[hvi�h[Wb_jo�

h[iedWj[Z�m_j^�co�f[hY[fj_ed�e\�̂ em�oekh�b_\[�Y^Wd][Z*
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Mec[ed[�oek�YWh[�WXekj�cWo�X[�l[ho�_bb(�f[h^Wfi�Zo_d]*� N^[h[vi�ie�ckY^�je�Ze�) �

j[iji(�^eif_jWb_pWj_edi(�l_i_ji�je�j^[�ZeYjehi�e\\_Y[i*� Mec[j_c[i�j^[h[�Wh[�jme�eh�j^h[[�

f^oi_Y_Wdi�je�Z[Wb�m_j^�) �W�ikh][ed(�edYebe]_ij(�hWZ_ebe]_ij(�ej^[h�if[Y_Wb_iji*

N^[�c[Z_Y_d[�Y^[ij�_i�̀ Wcc[Z�m_j^�fWhj_Wbbo�ki[Z�c[Z_Y_d[i)iec[�Xejjb[i�d[Whbo�

\kbb(�ej^[hi�Wbceij�[cfjo)Wi�d[m�WdZ�Z_\\[h[dj�ed[i�Wh[�jh_[Z*� G[Z_YWb�[gk_fc[dj�

i[[ci�je�eYYkfo�[l[ho�Yec[h�e\�oekh�^eki[*� ;bb�j^[�\khd_jkh[�^Wi�X[[d�h[WhhWd][Z(�

m^[j^[h�je�Wbbem�W�m^[[bY^W_h�je�fWii�eh�je�f[hc_j�W�\Wij�jh_f�je�j^[�XWj^heec*

=ef_d]�m_j^�j[hc_dWb�_bbd[ii�_i�ceh[�j^Wd�^WhZ�meha)_jvi�Wbb�Yedikc_d]�WdZ�Yh[[fi�

_dje�[l[ho�Yec[h�e\�oekh�b_\[*� N^[h[�Wh[�ie�cWdo�f[efb[�je�jWba�je(�ie�cWdo�gk[ij_edi�

je�Wia(�ie�ckY^�je�Ze*� N^[�^ef[i�WdZ�jh_kcf^i�e\�d[m�eh�Z_\\[h[dj�jh[Wjc[dji�YWd�

Y^Wd][�gk_Yabo�_dje�\[Whi�WdZ�\W_bkh[i*� Cjvi�Wd�[n^Wkij_d]�[cej_edWb�hebb[h�YeWij[h�

h_Z[*� Cjvi�b_a[�^Wl_d]�Wd�kdmWdj[Z�WdZ�kd_dl_j[Z�ijhWd][h�_d�oekh�c_Zij(�m^e�i[[ci�je�

jWa[�kf�ceh[�WdZ�ceh[�ifWY[*

;�j[hc_dWb�_bbd[ii�Ze[idvj�X[bed]�edbo�je�j^[�ed[�m^e�_i�i_Ya)_j�W\\[Yji�\Wc_bo�

c[cX[hi(�\h_[dZi(�d[_]^Xekhi(�Yemeha[hi*� Hej�kdb_a[�W�ij_bb�fedZ�Z_ijkhX[Z�Xo�W�

\Wbb_d]�ijed[(�Wd�_cf[dZ_d]�Z[Wj^�i[dZi�h_ffb[i�j^hek]^�Wbb�j^[�h[bWj_edi^_fi�_d�j^[�b_\[�

e\�j^[�Zo_d]*� ?WY^�f[hied�_dlebl[Z�^Wi�^_i�eh�̂ [h�emd�i[j�e\�_iik[i(�\[Whi�WdZ�

gk[ij_edi*

<[oedZ�Yec_d]�je�j[hci�m_j^�j^[�beii�e\�iec[ed[�m[�YWh[�WXekj(�m[�\_dZ�

ekhi[bl[i�m_j^�W�̀ kcXb[�e\�Yed\b_Yj_d]�[cej_edi�i^Wa[d�beei[�Xo�Yed\hedj_d]�^kcWd�

b_c_jWj_edi�WdZ�cehjWb_jo6�Bem�YWd�j^_i�X[�^Wff[d_d]:�C�\[[b�fem[hb[ii)m^Wj�YWd�C�Ze�

je�^[bf:�C�Zedvj�mWdj�je�\WY[�j^_i)m^Wjvi�_j�b_a[�je�Z_[:t� %f*�.&
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>_Z�F_bovi�Z[Wj^�Xh_d]�oek�Ybei[h�je�oekh�emd�cehjWb_jo:� C�Zedvj�j^_da�oek�[l[h�

i[h_ekibo�Yedi_Z[h[Z�oekh�emd�Z[Wj^�Wi�X[_d]�d[Wh�kdj_b�oek�\[bj�WXWdZed[Z�Xo�F_bo*� Rek�

i[[c[Z�_dl_dY_Xb[�kdj_b�j^[d*

LeX[hje�WdZ�MjWd_i�%-550&�YedZkYj[Z�W�ijkZo�[nWc_d_d]�j^[�h[ifedi[i�e\�/4�ebZ[h�

mec[d�je�j^[�beii�j^[_h�Ybei[�\h_[dZi*� s@eh�01�f[hY[dj�e\�j^[�Z[Wj^i�j^[�mec[d�_dZ_YWj[Z�

j^Wj�j^[�Z[Wj^�e\�j^[_h�Ybei[�\h_[dZ�^WZ�_dYh[Wi[Z�j^[_h�emd�WmWh[d[ii�e\�j^[_h�emd�W]_d](�

_dYh[Wi[Z�j^[_h�WmWh[d[ii�e\�j^[_h�emd�cehjWb_jo(�WdZ�]_l[d�j^[c�W�]h[Wj[h�Wffh[Y_Wj_ed�e\�

j^[_h�emd�b_l[i(�h[if[Yj_l[bot�%f*�..&*� ;dZ(�sQ^[d�Wia[Z�m^Wj�j^[o�c_ii[Z�ceij�WXekj�

j^[_h�Ybei[�\h_[dZi^_fi(�j^[�ceij�Yecced�h[ifedi[i�e\�j^[�mec[d�m[h[�sZe_d]�j^_d]i�WdZ�

`kij�X[_d]�je][j^[ht�%0/"&�WdZ�sjWba_d]�WdZ�i^Wh_d]t�%//"&t�%f*�.1&*

C\�F_bovi�Z[Wj^�mWi�Z_\\_Ykbj(�;hdebZvi�mWi�W]edo*� Nm[djo�o[Whi�oekh�̀ kd_eh*�Cvc�ikh[�

oek�j^ek]^j�j^Wj�^[�mekbZ�ikhl_l[�oek*� Cj�mWi�^WhZ�W\j[h�j^Wj�je�ef[d�oekh�^[Whj�je�

iec[ed[�[bi[*� N^[�i[di[�e\�beii�mWi�el[hm^[bc_d]�WdZ�kdcWdW][WXb[*� ;\j[h�;hdebZvi�

Z[Wj^(�j^[�bed]�f^ed[�YWbbi�X[]Wd*� C\�m[�m[h[dvj�^ec[(�oek�mekbZ�jWba�je�j^[�Wdim[h_d]�

cWY^_d[�\eh�i[l[hWb�c_dkj[i*� ;j�j^[�j_c[(�m[�j^ek]^j�_j�mWi�[dZ[Wh_d]*� Hem(�Cvc�̀ kij�

iehho�j^[h[�mWidvj�iec[ed[�je�Wdim[h�j^[�f^ed[�[l[ho�j_c[*� >[[aWd�%-542&�ik]][iji�

j^Wj*

Hkc[heki�W]_d]�c[d�WdZ�mec[d�Yed\[ii�j^Wj�j^[�ik\\[h_d]�^WhZ[ij�je�X[Wh�_i�j^_i�

\[[b_d]�e\�bed[b_d[ii*� N^[_h�ebZ�\h_[dZi�^Wl[�Z_[Z(�ed[�W\j[h�j^[�ej^[h*� ;i�ed[�

eYje][dWh_Wd�fkj�_j6�sN^[h[�_i�deXeZo�WhekdZ�Wdoceh[�je�YWbb�c[�DWYa*t�N^[�

Y^_bZh[d�^Wl[�cel[Z�WmWo�WdZ�mWdj�je�b[WZ�j^[_h�emd�b_l[i*� N^[�_dj[hlWbi�

X[jm[[d�j^[_h�l_i_ji�X[Yec[�bed][h�WdZ�bed][h* * * �>e�f[efb[�ij_bb�mWdj�c[(�Ze
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j^[o�d[[Z�c[�eh�Ze�j^[o�̀ kij�jeb[hWj[�c[:�Me�^[�m_j^ZhWmi�WdZ�if[dZi�cWdo�W�

d_]^j�_d�X_jj[h�bed[b_d[ii(� %f*�/5&

;YYehZ_d]�je�<[hdij[_d(�=bWha[)Mj[mWhj(�J[dd[h�WdZ�Leo�%.,,/&(�Wi�f[efb[�

X[Yec[�_dYh[Wi_d]bo�WmWh[�e\�j^[_h�emd�cehjWb_jo(�sj^[o�lWbk[�fei_j_l[�_dj[hWYj_edi�WdZ�

X[Yec[�i[b[Yj_l[�WXekj�j^[_h�ieY_Wb�fWhjd[hi�* * * �;i�bed]�Wi�j^[h[�Wh[�Wj�b[Wij�j^h[[�Ybei[�

\h_[dZi�eh�h[bWj_l[i�_d�j^[_h�d[jmeha(�j^[o�j[dZ�je�X[�Yedj[djt� %f*�04-&*

Rek�f[hi[l[h[Z�WdZ�beea[Z�\eh�mWoi�je�WiikW][�oekh�bed[b_d[ii�WdZ�]h_[\*� Rek�

X[]][Z�De^d�je�Xko�oek�W�Ze]*� M^ehjbo�W\j[h(�C�X[]][Z�De^d�je�iWo�o[i*� Q_j^�oekh�h[Y[dj�

Wiiehjc[dj�e\�f^oi_YWb�W_bc[dji�je�Z[Wb�m_j^(�Zheff_d]�e\\�W�d[m�fkffo�mWi�fheXWXbo�dej�

j^[�ceij�i[di_Xb[�j^_d]�m[�YekbZ�^Wl[�Zed[*� <kj(�oekh�^Wff_d[ii�mWi�kdZ[d_WXb[*� Hem(�

oek�^WZ�W�\h_[dZ�m^e�mekbZ�dej�Z[i[hj�oek*� GWn�mWi�W�bkYao�Ze]*� Hej�cWdo�Ze]i�[Wj�

jeWij�m_j^�Xkjj[h�WdZ�̀ Wc�\eh�Xh[Wa\Wij�[l[ho�cehd_d]�WdZ�i^[bb[Z�f[Wdkji�\eh�sX[Z�

bkdY^*t

C�e\j[d�medZ[h[Z�m^Wj�\_bb[Z�oekh�bed]�ZWoi�ed�=[djh[�Mjh[[j*� C�adem�_j�mWi�^WhZ�

\eh�oek�je�][j�WhekdZ�jemd*� Nh_fi�je�j^[�feij�e\\_Y[(�j^[�Ye)ef(�j^[�XWda�WdZ�[l[d�Y^khY^�

m[h[�iYWhY[*� <kj(�oek�ckij�^Wl[�c_ii[Z�i[[_d]�Wbb�e\�oekh�d[_]^Xekhi�WdZ�\h_[dZi*�

=^khY^�mWi�WbmWoi�iec[j^_d]�oek�beea[Z�\ehmWhZ�je*� Rek�mekbZ�medZ[h�ekj�bekZ�_\�

;hdebZ�mekbZ�X[�Zheff_d]�Zemd�W\j[h�cWii�\eh�j[W*� Cd�W�ijkZo�[nWc_d_d]�j^[�heb[�e\�j^[�

Y^khY^�_d�ebZ[h�mec[dvi�ieY_Wb�WdZ�if_h_jkWb�ikffehji(�.-�c_ZZb[)YbWii(�ebZ[h�m^_j[�

mec[d(�\hec�j^[�iWc[�MkdZWo�iY^eeb�YbWii�_d�W�G[j^eZ_ij�Y^khY^�_d�I^_e�m[h[�

_dj[hl_[m[Z*� MjkYa[o�%-55,&�\ekdZ�j^Wj�sY^khY^�WYj_l_j_[i�cWo�fhel_Z[�[bZ[hbo�f[hiedi�

m_j^�W�ijhkYjkh[�m_j^_d�m^_Y^�je�cW_djW_d�ieY_Wb�YedjWYj�WdZ�if_h_jkWb�ikffehj�_dje�ebZ�

W][(t�%f*b&*
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>_Z�oekh�\W_j^�]hem�ijhed][h�Wi�oek�i[di[Z�oekh�j_c[�mWi�hkdd_d]�ekj:� >_Z�oek�

fhWo�Zkh_d]�j^[�ZWo:� Q^e�Z_Z�oek�fhWo�\eh:� C�d[l[h�j^ek]^j�je�Wia�oek*� >[[aWdvi�

%-542&�mehZi�ed�fhWo[h�jekY^�c[*

Cd�j^[�X_jj[h�̂ ekhi�e\�bed[b_d[ii�j^[�edbo�hWo�e\�̂ ef[�WdZ�YediebWj_ed�c_]^j�X[�j^[�

j^ek]^j�e\�AeZvi�fh[i[dY[*� Cd�if_j[�e\�Wbb�Wff[WhWdY[i�je�j^[�YedjhWho(�cWd�_i�

kbj_cWj[bo�d[l[h�Wbed[�i_dY[�AeZ�_i�WbmWoi�j^[h[*� >[[f[d_d]�ed[vi�i[b\�WmWh[d[ii�

e\�AeZvi�fh[i[dY[�YWd�X[�Wd�[njh[c[bo�h[mWhZ_d]�mWo�je�\_bb�j^[�bed[bo�̂ ekhi�e\�

ebZ�W][�* * * �Ikh�bed[b_d[ii�_i�e\j[d�AeZvi�mWo�e\�][jj_d]�ekh�kdZ_l_Z[Z�Wjj[dj_ed�

WdZ�e\�Yecckd_YWj_d]�m_j^�ki�ed�W�d[m�WdZ�Z[[f[h�b[l[b(� %f*�0-)0.&

IbZ�W][�_i�Xh_cc_d]�m_j^�beii6� beii�e\�heb[i(�fWhjd[hi(�\h_[dZi(�YWh[[h(�

_dZ[f[dZ[dY[(�WdZ�^[Wbj^*� Q_j^�j^_i�beii(�bed[b_d[ii�ijhk]]b[i�je�Yh[[f�_d�je�j^[�kd\_bb[Z�

]Wfi*� C�Wc�j^Wda\kb�j^Wj�GWn�mWi�WXb[�je�Xh_d]�oek�̀ eo�WdZ�i^kj�ekj�iec[�e\�j^[�

bed[b_d[ii*� C�fhWo�j^Wj�oek�jkhd[Z�je�oekh�\W_j^�je�Z[\[Wj�j^[�h[ij*

Fel[(

Nh_dW�Lei[
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DekhdWb_d]�WdZ�F_\[�L[l_[m6�;�Feea�<WYa

s>h_da�oekh�j[W�ibembo�WdZ�h[l[h[djbo(�Wi�_\�_j�_i�j^[�Wn_i�
ed�m^_Y^�j^[�mehbZ�[Whj^�h[lebl[i�) �ibembo(�[l[dbo(�
m_j^ekj�hki^_d]�jemWhZ�j^[�\kjkh[*�F_l[�j^[�WYjkWb�
cec[dj*� Idbo�j^_i�cec[dj�_i�b_\[*t� )�N^_Y^�HWj�BW^d�

%N^[�MjWi^�N[W�=ecfWdo(�.,,0&Dkd[�.3(�.,,0�

>[Wh�;kdj�B[b[d(

;�Z_Who�Z[cWdZi�kdmWl[h_d]�Wjj[dj_ed*� C�Wc�Wm[ijhkYa�Xo�j^[�YedijWdYo�e\� oekh�

mh_j_d]*� Bem�YekbZ�oek�dej�c_ii�W�m[[a:� Q^Wj�Z_Z�oekh�Z_Who�c[Wd�je�oek:� QWi�_j�Wd�

[iYWf[:� QWi�_j�W�c[Wdi�e\�i[b\)Z_iYel[ho(�i[b\)W\\_hcWj_ed:� C�Wia�j^[i[�gk[ij_edi�

X[YWki[�Cvl[�d[l[h�X[[d�WXb[�je�a[[f�W�Z_Who*

FWij�ifh_d]�C�Z[Y_Z[Z�je�_dl[ij_]Wj[�^em�\Wh�XWYa�oekh�Z_Wh_[i�ZWj[Z*� N^[�ijehW][�

X_d�iW]][Z�m_j^�m[_]^j�Wi�C�b_\j[Z�_j�\hec�kdZ[h�j^[�ijW_hi*� C�iWj�_d�j^[�c_ZZb[�e\�j^[�h[Y)�

heec�\beeh�WdZ�YWh[\kbbo�ijWhj[Z�cWa_d]�f_b[i�Xo�o[Wh*� Hej[Xeeai(�YWb[dZWhi�WdZ�

dej[fWZi�\kbb�e\�oekh�j^ek]^ji�ikhhekdZ[Z�c[�ed�j^[�\beeh�WdZ�ij_bb�j^[�Xejjec�e\�j^[�Xen�

mWi�dej�_d�i_]^j*

Cj�mWi�Ybei[�je�j^[�Xejjec�e\�j^[�Xen�j^Wj�C�Z_iYel[h[Z�oekh�\Wj^[hvi�mh_j_d]*� Rek�

iWl[Z�cWdo�e\�̂ _i�ebZ�be]Xeeai*� C�fkbb[Z�j^[c�ekj�_d�\WiY_dWj_ed�WdZ�X[]Wd�je�j^kcX�

j^hek]^�j^[c*� B_i�[Whbo�be]Xeeai�h[YehZ[Z�m^[h[�^[�meha[Z(�^em�cWdo�^ekhi(�WdZ�m^e�

em[Z�^_c�ced[o*� ;i�j^[�o[Whi�fWii[Z(�^[�X[]Wd�h[YehZ_d]�j^[�m[Wj^[h(�WdZ�j^[d�

ikZZ[dbo�W�Yekfb[�e\�b_d[i�m[h[�Z[Z_YWj[Z�je�j^[�ZWovi�cW`eh�[l[dji*

C�Yedj_dk[Z�cWa_d]�f_b[i*� Q_j^�j^[�fbWY[c[dj�e\�j^[�bWij�Xeea(�h[Wb_pWj_ed�

ZWmd[Z*� Rek�jeea�el[h�j^[�h[ifedi_X_b_jo�e\�Z_Who)a[[f_d]�\hec�oekh�\Wj^[h*� Rekh�\_hij�

Z_Who�X[]Wd�i^ehjbo�W\j[h�^[�fWii[Z�WmWo*� Rekh�[djh_[i�[\\_Y_[djbo�h[YehZ[Z�j^[�

j[cf[hWjkh[(�m[Wj^[h(�WdZ�m^Wj�oek�Z_Z�j^Wj�ZWo*� Il[h�j^[�d[nj�Yekfb[�e\�o[Whi�oekh
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[djh_[i�X[YWc[�bed][h(�WdZ�ceh[�Z[jW_b[Z*� Mec[m^[h[�_d�oekh�mh_j_d](�oek�\eh]ej�e\�j^[�

fhe`[Yj�Wi�j^[�\kb\_bbc[dj�e\�W�\Wc_bo�jhWZ_j_ed(�WdZ�_dij[WZ�X[]Wd�je�ifh[WZ�oekh�m_d]i�

WdZ�mh_j[�WXekj�oekhi[b\*

<kj(�m^o�Z_Z�oek�iWl[�Wbb�e\�oekh�ebZ�Z_Wh_[i:� Q^Wj�Z_Z�j^[o�h[fh[i[dj�je�oek:�

Q^Wj�heb[�Z_Z�j^[o�fbWo�_d�oekh�b_\[:� Bem�Z_Z�mh_j_d]�X[Yec[�Wd�_dj[]hWb�fWhj�e\�oekh�

ZW_bo�hekj_d[:�PWd>W[b[�%-55,&�YedZkYj[Z�_dj[hl_[mi�m_j^�mec[d�e\�Wbb�W][i�m^e�a[fj�

Z_Wh_[i�el[h�j^[�Yekhi[�e\�j^[_h�b_\[j_c[i*� JWhj_Y_fWdji�m[h[�gk[ij_ed[Z�ed�j^[�c[Wd_d]�e\�

j^[�Z_Who�_d�j^[_h�b_l[i*� N^hek]^�j^[i[�_dj[hl_[mi(�PWd>W[b[�\ekdZ�j^Wj(�s_d�j^[�b_l[i�e\�

Z_Who�mh_j[hi(�j^[h[�_i�Wbie�W�ijWj[Z�d[[Z� ù kij�je�^Wl[�j^ei[�[nf[h_[dY[i�j^[h[(v� ib_Y[i�e\�

b_\[�YWfjkh[Z�\eh[l[h�ed�j^[�iceej^�fW][i�e\�W�dej[Xeeat�%f*� -13&*� PWd>W[b[�YedYbkZ[Z�

j^Wj�j^[�Z_Who�sXej^�h[\b[Yji�WdZ�WYY[b[hWj[i�W�mecWdvi�Z[l[befc[dj�WdZ�b[Whd_d](�

WdY^eh_d]�^[h�_d�^[h�emd�fWij�WdZ�fh[i[dj�h[Wb_jo�m^_b[�Wbbem_d]�^[h�je�i^Wf[�Wif[Yji�e\�

^[h�\kjkh[t�%?n[Ykj_l[�MkccWho&*� @khj^[hceh[(�PWd>W[b[�iWoi(

j^[�Z_Who�_i�Wd�WYj�e\�i[b\)YedijhkYj_ed�el[h�W�bed]�f[h_eZ�e\�j_c[*� Cd�j^[�Z_Who(�W�

i[b\�cWo�X[�YedijhkYj[Z(�eXi[hl[Z(�WdZ�dkhjkh[Z* * * �Cd�j^[�iW\[�fbWY[�e \�j^[�Z_Who(�

j^[�i[b\�_i�c_hheh[Z�WdZ�b_ij[d[Z�je*� N^[�mh_j[hvi�le_Y[�_i�^[WhZ*� Q_j^�j^[�fWiiW][�

e\�j_c[(�ikY^�[nf[h_[dY[i�b[WZ�je�W�iWj_i\o_d]�\[[b_d]�e\�_djWYjd[ii(�W�\[[b_d]�j^Wj�

ed[�h[i_Z[i�_d�j^[�Z_Who�WdZ�j^Wj�ed[vi�ijeho�_i�Yecfb[j[�ed�j^[�Z_Whovi�fW][i*�

%?n[Ykj_l[�MkccWho&

EWp[c[a�%.,,.&�mhej[�W�Xeea�Z[i_]d[Z�je�^[bf�M[d_eh�;Zkbji�ijWhj�mh_j_d]�WXekj�

j^[_h�b_l[i*� Cd�_j�^[�Wbie�WZZh[ii[i�iec[�e\�j^[�cWdo�fkhfei[i�e\�cW_djW_d_d]�W�Z_Who�eh�

`ekhdWb*
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<[YWki[�Z_Wh_[i�Wh[�fh_lWj[(�m[�YWd�X[�e\j[d�XhkjWbbo�^ed[ij�_d�j^[c*� Q[�c_]^j�

ki[�j^[c�je�l[dj�ekh�Wd][h�Wj(�iWo(�Wd�el[hX[Wh_d]�eh�_di[di_j_l[�d[_]^Xekh*� Q[�

c_]^j�[nfh[ii�ekh�iWZd[ii�eh�Z_iWffe_djc[dj�el[h�W�Y^_bZvi�\W_bkh[�_d�cWhh_W][*

Id�j^[�ej^[h�̂ WdZ(�m[�c_]^j�ki[�j^[�Z_Who�je�YWfjkh[�j^[�i^[[h�cW]_Y�m[�\[[b�W\j[h�

ij[ff_d]�ekj�ed�ekh�\hedj�fehY^�W\j[h�j^[�\_hij�idem\Wbb(� %f*�.20&

N^[�\h[[Zec�e\�if[[Y^�W�Z_Who�fhel_Z[i�YWd�X[�W�]_\j*� QWi�j^_i�j^[�cej_lWj_ed�\eh�

oekh�mh_j_d]:� PWd>W[b[�%-55,&�[nfbW_di(�s>_iY^Wh][�_d�j^[�Z_Who�^Wi�je�Ze�m_j^�

_cc[Z_Wj[�]hWj_\_YWj_ed�WdZ�h[b_[\* * * �;i�W�\ehc�e\�mh_j_d]�j^Wj�_i�W�dWjkhWb�el[h\bem�e\�

^kcWd�\[[b_d](�[if[Y_Wbbo�d[]Wj_l[�\[[b_d](�m[�cWo�\_dZ�_j�Wff[Whi�Wj�j_c[i�je�Zec_dWj[�

ej^[h�\ehci�e\�mh_j_d]�_d�j^[�Z_Whot�%f*� -.2&*� Cd�mh_j_d]�WXekj�oekh�Z_Wh_[i(�Wc�C�i[[a_d]�

\h[[Zec:

Il[h�j_c[(�oekh�Z_Wh_[i�X[YWc[�W�mWo�e\�kdZ[hijWdZ_d]�b_\[*� N^_i�fhWYj_Y[�

ikffehji�Beea[h�WdZ�GY;ZWci�%.,,/&�l_[m�j^Wj(�s?cX[ZZ_d]�ed[vi�b_\[�[nf[h_[dY[�_d�W�

ijeho�_i�W�mWo�e\�cWa_d]�i[di[�e\�b_\[�[nf[h_[dY[i(�WdZ�j^_i�cWo�_dZ_YWj[�_dj[]hWj_ed�WdZ�

efj_cWb�c[djWb�^[Wbj^t�%f*�/,,&*� Beea[h�WdZ�GY;ZWci�Wbie�mh_j[*

Id[vi�b_\[�ijeho�_i�j^[�_dj[hdWb_p[Z�WdZ�[lebl_d]�i[b\)dWhhWj_l[�W�f[hied�mehai�ed�

el[h�j^[�Yekhi[�e\�b_\[*� Cd�cWa_d]�i[di[�e\�j^[_h�b_l[i�_d�dWhhWj_l[�j[hci(�f[efb[�

i[b[Yj_l[bo�h[YedijhkYj�j^[�fWij�WdZ�_cW]_d[�j^[�\kjkh[�_d�mWoi�j^Wj�fhel_Z[�j^[_h�

b_l[i�m_j^�c[Wd_d]�WdZ�fkhfei[*� F_\[�ijeh_[i�\kdYj_ed�Wi�dWhhWj_l[�_Z[dj_j_[i(�

[nfbW_d_d]�je�j^[�i[b\�WdZ�ej^[hi�^em�W�f[hied�^Wi�Yec[�je�X[�WdZ�m^Wj�W�f[hiedvi�

b_\[�c[Wdi�el[h�j_c[*� %f*�/,,&
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>e�oekh�Z_Wh_[i�j[bb�oekh�b_\[�ijeho:� Ih(�Wh[�j^[o�Wd�WYYekdj�e\�j^[�_dY_Z[dji�j^Wj�

Yecfh_i[Z�oekh�ZWoi:� Ci�_j�feii_Xb[�j^Wj�W�b_\[�ijeho�_i�̀ kij�W�Yebb[Yj_ed�e\�_dY_Z[dji�m_j^�

iec[�Yedj[nj:

;\j[h�oekh�\Wj^[h�fWii[Z�WmWo(�oekh�X_]�^eki[�mWi�gk_[j*� Rek�^WZ�d[l[h�b_l[Z�

Wbed[*� QWi�j^[�j[bb_d]�e\�oekh�b_\[�ijeho�W�mWo�je�WZZh[ii�j^[�i_b[dY[:� <[bb�%-541&�mh_j[i*�

C\�ed[�^Wi(�ed�iec[�a_dZ�e\�W�h[]kbWh�XWi_i(�Wd�effehjkd_jo�je�j[bb�ed[vi�ijeho�

ehWbbo�je�\Wc_bo(�\h_[dZi(�WdZ�d[_]^Xekhi(�_i�ed[�j^[d�b[ii�Wfj�je�mh_j[�_j(�[_j^[h�_d�

b[jj[hi�eh�̀ ekhdWbi:� ?l[hoed[�m^e�h[WZi�b[jj[hi�WdZ�̀ ekhdWbi�X[Yec[i�gk_Yabo�

WmWh[�e\�bed[b_d[ii�Wi�W�cej_l[�\eh�mh_j_d]*� >e�mec[d�_d�fWhj_YkbWh�mh_j[�

`ekhdWbi�fh_cWh_bo�_\�WdZ�m^[d�m[�Wh[�bed[bo(�[ijhWd][Z(�Ykj�e\\:� C\�ie(�j^Wj�

_cfb_[i�W�]h[Wj�Z[Wb�WXekj�^em�m[�ckij�h[WZ�j^[c*� %f*� -30&

QWi�oekh�mh_j_d]�W�mWo�je�kdZ[hijWdZ�j^[�fheif[Yj�e\�W]_d]:� >_WX[j[i(�Whj^h_j_i(�W�

jh_fb[�XofWii(�WdZ�jme�^_f�h[fbWY[c[dji�mekbZ�\ehY[�Wdoed[�_dje�j^[�h_d]�m_j^�ebZ�W][*�

>[[aWd�%-542&�Z[iYh_X[i�m^Wj�j^[�h[Wb_pWj_ed�e\�ebZ�W][�cWo�beea�b_a[�\eh�W�mecWd*�

?l[ho�mecWd�m_bb�ieed[h�eh�bWj[h�X[Yec[�WmWh[�j^Wj�^[h�Xbeec�_i�\WZ_d]*�M^[�

m_bb�X[�YediY_eki�j^Wj�^[h�f^oi_YWb�fh[i[dY[�de�bed][h�̂ ebZi�j^[�iWc[�WjjhWYj_ed*�

J[efb[�cWo�ij_bb�lWbk[�^[h�WX_b_j_[i(�^[h�fhe\[ii_edWb�ikYY[ii�WdZ�^[h�]eeZ�

h[fkjWj_ed(�Xkj�j^_i�m_bb�Wff[Wh�je�^[h�Wi�b_jjb[�ceh[�j^Wd�W�h[j_h[c[dj�f[di_ed*�

=[hjW_d�f^oi_YWb�W_bc[dji�m_bb�cWa[�j^[ci[bl[i�\[bj6� ib_]^j�Z_ijkhXWdY[i�e\�̂ [h�

fem[hi�e\�YedY[djhWj_ed(�YkhjW_b[Z�WdZ�b_]^j[h�ib[[f(�h^[kcWj_Y�fW_di�WdZ�ij_d]_d]�

^[WZWY^[i*� N^[�W]_d]�mecWd�m_bb�X[�ikX`[Yj�je�ceeZ_d[ii(�_hh_jWX_b_jo�WdZ�kdh[ij*�

N^[�l_]eh�e\�b_\[�ibembo�Z[Yh[Wi[i�WdZ�m[Wh_d[ii�jWa[i�el[h*� N^[�cehd_d]i�Wh[
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bei_d]�j^[�Y^Whc�e\�d[md[ii(�j^[�deedZWoi�Xh_d]�cedejedo(�WdZ�j^[�bed]�

[l[d_d]i�WdZ�d_]^ji�Wh[�if[dj�_d�bed[b_d[ii(�%f*� -2)-3&

<W_b[vi�%-534&�h[l_[m�e\�WZkbj�b_\[�YoYb[�j^[eh_iji�\ekdZ�j^Wj�_d�j^[�bWij�ijW][�e\�j^[�

b_\[�YoYb[�eh�ebZ�W][(�j^[eh_iji�b_a[�?h_aied(�J[Ya(�AekbZ(�PW_bbWdj(�WdZ�M^[[Xo�][d[hWbbo�

W]h[[�j^Wj�j^[h[�_i�W�i^_\j�je�W�ceh[�_djheif[Yj_l[�i[b\�%f*�5&*� Geh[�if[Y_\_YWbbo(

?h_aied�%-52/&�l_[m[Z�j^[�bWjj[h�fWhj�e\�j^[�b_\[�YoYb[�Wi�W�Yh_i_i�e\�_dj[]h_jo�l[hiki�

Z[ifW_h(�W�f[h_eZ�m^[d�j^[�_dZ_l_ZkWb�h[\b[Yji�XWYa�ed�^_i+^[h�b_\[(�WZWfji�je�_ji�jh_kcf^i�

WdZ�Z_iWffe_djc[dji(�WdZ�_dYehfehWj[i�c[ceh_[i�WdZ�[nf[h_[dY[i�_dje�c[Wd_d]\kb�X[b_[\i�

WXekj�i[b\�WdZ�j^[�mehbZt*� BWcWY^[a�%Wi�Y_j[Z�_d�Abel[h(� -554(�f*�/.1)/.2&�=^_d[d�

%-545&�iWoi�j^Wj�j^[�sif[Yjh[�e\�Z[Yb_d[(�WdZ�j^[�h[Wb_jo�e\�ckbj_fb[�beii[i�_d�bWj[h�b_\[t�

cWa[�j^[�d[Y[iiWho�heec�je�\WY[�_iik[i�j^Wj�m[h[�_djeb[hWXb[�WdZ�kdh[iebl[Z�%f*� -02&*�

s;][�WdZ�[nf[h_[dY[�fhel_Z[�d[m�ijh[d]j^�je�\WY[�ebZ�\[Whi(�WdZ�j^[�Y^Wbb[d][�e\�cWjkh_jo�

_i�je�Y^eei[�j^ei[�Wii[ji�je�]hemt�%f*� -02&*

QWi�oekh�Z_Who�Wd�WYYecfb_Y[�_d�i[b\�)Yed\hedjWj_ed�Wi�oek�beea[Z�XWYa�ed�oekh�

b_\[�h[l_[m:� ;YYehZ_d]�je�<kjb[h�%Wi�Y_j[Z�_d�=Wff[b_[p�WdZ�QWjj(�.,,-&(

;�b_\[�h[l_[m�\ebbemi�j^[�edi[j�e\�W�Yh_i_i(�ikY^�Wi�W�i_]d_\_YWdj�beii�eh�j^[�

h[Wb_pWj_ed�e\�WffheWY^_d]�Z[Wj^*� N^[�Yh_i_i�fhecfji�j^[�h[ikh][dY[�e\�c[ceh_[i�

e\�fWij�[nf[h_[dY[i(�fWhj_YkbWhbo�kdh[iebl[Z�Yed\b_Yji*� N^hek]^�h[Yedi_Z[hWj_ed�e\�

j^[i[�[nf[h_[dY[i(�W�h[l_i[Z�eh�[nfWdZ[Z�kdZ[hijWdZ_d]�e\�j^[�i[b\�WdZ�j^[�

c[Wd_d]�e\�ed[vi�b_\[�cWo�X[�WY^_[l[Z(� %f*�..-&

Mkbb_lWd�%-55/&Z[i_]d[Z�W�Yebb[][�Yekhi[�\eh�ebZ[h�WZkbji�h[jkhd_d]�je�Yebb[][�ed�

i^Wh_d]�j^[_h�f[hiedWb�ijeh_[i*� M^[�Z[b_l[h[Z�j^[�Yekhi[�el[h�W�.,)o[Wh�f[h_eZ�Zkh_d]�

m^_Y^�i^[�ijkZ_[Z�ceh[�j^Wd�-(1,,�b_\[�ijeh_[i�e\�ebZ[h�ijkZ[dji*�M^[�eXi[hl[Z�j^Wj*
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i^Wh_d]�ijeh_[i�^Wi�W�fhe\ekdZ�^[Wb_d]�[\\[[j(�WdZ�sekh�f[hiedWb�ijeh_[i�]hekdZ�ki�_d�j^[�

h[Wb_jo�e\�ekh�b_l[it� %f*�-).&*� E[[d�WdZ�PWbb[o)@en�%-545&�ik]][ij�j^Wj�j^[�i^Wh_d]�e\�

f[hiedWb�ijeh_[i�^Wi�WbmWoi�X[[d�WdZ�WbmWoi�m_bb�X[�WXekj�\_dZ_d]�c[Wd_d]�_d�b_\[*

Me�bed]�Wi�^kcWd�X[_d]i�Y^Wd][�WdZ�cWa[�^_ijeho(�ie�bed]�Wi�Y^_bZh[d�Wh[�Xec�

WdZ�ebZ�f[efb[�Z_[(�j^[h[�m_bb�X[�jWb[i�je�[nfbW_d�m^o�iehhem�ZWha[di�j^Wj�ZWo�WdZ�

ijWhi�\_bb�j^[�d_]^j*� Q[�_dl[dj�ijeh_[i�WXekj�j^[�eh_]_d�WdZ�YedYbki_ed�e\�b_\[�

X[YWki[�m[�Wh[�[n_b[i�_d�j^[�c_ZZb[�e\�j_c[*� N^[�le_Z�ikhhekdZi�ki*� Q[�b_l[�

m_j^_d�W�fWh[dj^[i_i�ikhhekdZ[Z�Xo�gk[ij_ed�cWhai*� Ikh�ijeh_[i�WdZ�coj^i�Zedvj�

Z_if[b�_]dehWdY[(�Xkj�j^[o�^[bf�ki�\_dZ�ekh�mWo(�ekh�fbWY[�Wj�j^[�^[Whj�e\�j^[�

coij[ho*� Cd�j^[�[dZ(�Wi�_d�j^[�X[]_dd_d](�j^[h[�m_bb�X[�W�lWij�i_b[dY[(�Xhea[d�Xo�

j^[�iekdZ�e\�ed[�f[hied�j[bb_d]�W�ijeho�je�Wdej^[h(� %f*� -.4&

;i�W�Y^_bZ(�C�jh_[Z�cWdo�j_c[i�je�a[[f�W�Z_Who*� L[f[Wj[Zbo(�co�cej^[h�[dYekhW][Z�

c[�je�mh_j[*� M^[�mekbZ�Xko�c[�X[Wkj_\kb�b_jjb[�dej[Xeeai�WdZ�beYa�WdZ�a[o�Z_Wh_[i*�

Cd_j_Wbbo(�C�mekbZ�mh_j[�Z[jW_b[Z�[djh_[i�[l[ho�ZWo*� ;\j[h�W�Yekfb[�e\�m[[ai�co�_dj[h[ij�

mWd[Z�WdZ�C�mekbZ�ijef�mh_j_d]*� C�WbmWoi�\[bj�]k_bjo�m^[d�j^_i�^Wff[d[Z*� C�mWi�b[jj_d]�

co�Z_Who�Zemd(�WdZ�co�cej^[h*� C�h[c[cX[h�mh_j_d]�j^[�ZWj[�Wj�j^[�jef�e\�[WY^�fW][�\eh�W�

m[[a�WdZ�mh_j_d]�ed�[WY^�fW][(�sCvc�iehho�C�Z_Zdvj�mh_j[�Wdoj^_d]�jeZWo*t� N^[�bWij�Xeea�

co�cej^[h�]Wl[�c[�mWi�W�̂ WhZ�Yel[h�dej[Xeea*� M^[�mhej[�_di_Z[�j^[�\_)edj�Yel[h(�s\eh�Wbb�

e\�oekh�_dif_hWj_edWb�j^ek]^ji*t� N[d�o[Whi�bWj[h(�C�\_dWbbo�\[bj�_dif_h[Z�je�Y^h_ij[d�j^[�Yh_if�

fW][i�m_j^�j^[i[�j^ek]^ji�e\�oek*� Q^o(�C�medZ[h(�Z_Z�C�Y^ei[�dej�je�mh_j[�_d�co�Z_Wh_[i:�

Fel[(

Nh_dW�Lei[
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s;d][b�YWc[�Zemd�\hec�^[Wl[d�o[ij[hZWo(�i^[�
ijWo[Z�m_j^�c[�̀ kij�bed]�[dek]^�\eh�W\j[ceed�j[W*v�

)� D_c_�B[dZh_n�
%N^[�MjWi^�N[W�=ecfWdo(�.,,0&

>[Wj^6�Gel_d]�Id

Dkd[�.4(�.,,0�

>[Wh�;kdj�B[b[d(

N^[�iY[d[�beea[Z�eZZbo�\Wc_b_Wh*� De^d�WdZ�C�m[h[�ib[[f_d](�WdZ�oek�m[h[�

ad[[b_d]�Wj�co�i_Z[�fhWo_d]*� C�mWi�dej�ikhfh_i[Z�je�i[[�oek�j^[h[�X[YWki[�iec[^em�C�

ad[m�oek�m[h[�j^[h[�Wbb�Wbed]*� Go�Zh[Wc�\[bj�ijhWd][bo�Yec\ehj_d]*� ;i�C�mea[(�C�ic_b[Z�

kdj_b�C�kdZ[hijeeZ�j^[�\Wc_b_Wh_jo*� Cj�_i�W�iY[d[�C�^Wl[�h[fbWo[Z�j_h[b[iibo�_d�co�

_cW]_dWj_ed(�[nY[fj(�_d�co�l[hi_ed(�C�Wc�fhWo_d]�el[h�oek�Wj�oekh�Z[Wj^X[Z*

N^[�[l[d_d]�e\�Dkd[�.3(.,,.�_i�c[cehWXb[*� N^[�W_h�YWhh_[Z�W�fhec_i[�e\�

h[b[djb[ii�ikcc[h�̂ [Wj*� N^[�XWYa�e\�j^[�̀ [[f�mWi�YhemZ[Z�m_j^�\eeZ(�ib[[f_d]�XW]i�WdZ�

X[[h*� N^[�Ze]�mWi�Z[if[hWj[bo�jho_d]�je�\_dZ�W�Xh[[p[�\hec�j^[�m_dZem*� Cj�mWi�ed[�e\�

j^ei[�hWh[�cec[dji�e\�X[_d]�h[WXiehX[Z�_d�j^[�̀ eoi�e\�YWh[b[ii�oekj^*� Ikh�[iYWf[�mWi�W�

YejjW][�_d�G_bb�L_l[h�m^[h[�De^d�WdZ�C�]e�[l[ho�o[Wh�m_j^�\h_[dZi�je�Zh_da�X[[h(�XeWj(�Z_]�

YbWci(�WdZ�[Wj�Xkhdj�^ej�Ze]i�\eh�0�ZWoi*� ;�XbWda[j�e\�YWbc�[dl[bef[i�c[�̀ kij�mh_j_d]�

WXekj�j^_i�[nf[h_[dY[*

Hem(�C�_cW]_d[�j^Wj�m^[d�De^d�f_Ya[Z�c[�kf�j^Wj�[l[d_d](�_dij[WZ�e\�]e_d]�je�

G_bb�L_l[h�\eh�ekh�m[[a[dZ�e\�b[_ikh[(�^[�j[bbi�c[�j^Wj�m[�i^ekbZ�ijWo�m_j^�oek�Wj�j^[�

^eif_jWb*� Cj�bWj[h�jeea�W�d[jmeha�e\�j[d�f[efb[(�_dYbkZ_d]�ijhWd][hi(�je�j[bb�ki�j^Wj�oek�

m[h[�Z[WZ*

Q^o�Z_Zdvj�oek�j[bb�ki�j^Wj�oek�m[h[�Zo_d]:� Q^o�Z_Z�oek�Z[do�ki�j^[�]_\j�e\�

Ybeikh[:� C�YWdvj�X[Wh�j^[�j^ek]^j�e\�oek�Zo_d]�Wbed[*� >_Z�oek�Wiikc[�oek�m[h[�Ze_d]�

j^[�h_]^j�j^_d]:� >_Z�Wdoed[�^ebZ�oekh�^WdZ:� >_Z�oek�Wia�\eh�Wdoed[�Wj�j^[�bWij
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cec[dj:� ;YYehZ_d]�je�=WbbWdWd�WdZ�E[bbo�%-55.&(�oek�cWo�^Wl[�jh_[Z�je�j[bb�ki�[Whb_[h�

Xkj�m[�c_ii[Z�j^[�ikXjb[j_[i�e\�oekh�ademb[Z][*

>o_d]�f[efb[�e\j[d�i[[c�je�adem�m^[d�j^[_h�Z[Wj^�m_bb�eYYkh(�iec[j_c[i�h_]^j�

Zemd�je�j^[�ZWo�eh�̂ ekh*� Mkhfh_i_d]bo(�j^[o�e\j[d�\WY[�j^_i�ademb[Z][�dej�m_j^�

\[Wh�eh�fWd_Y(�Xkj�hWj^[h�m_j^�gk_[j�h[i_]dWj_ed*� N^[_h�Wjj[cfji�je�i^Wh[�

_d\ehcWj_ed�WXekj�j^[�j_c[�e\�Z[Wj^�cWo�X[�l[ho�Yb[Wh�WdZ�Z_h[Yj*� Id�j^[�ej^[h�

^WdZ(�iec[�cWo�X[�ie�lW]k[�WdZ�ikXjb[�j^Wj�ej^[hi�c_ii�eh�_]deh[�j^[c(�eh�bWX[b�

ikY^�c[iiW][i�sYed\ki[Z*t�%f*�--/&

>h_l_d]�^ec[�\_vec�G_bb�L_l[h(�De^d�jebZ�c[�WXekj�oekh�f^ed[�YWbb�j^[�ZWo�

X[\eh[*� B[�iW_Z�oek�m[h[�Wdn_eki�WdZ�_di_ij[dj�ed�i[[_d]�^_c�j^Wj�ZWo*� <kj(�m^[d�^[�

Whh_l[Z�\eh�W�l_i_j(�oek�i[[c[Z�YWbc�WdZ�kdY^WhWYj[h_ij_YWbbo�gk_[j*� >h*�?b_pWX[j^�EkXb[h)�

Leii�iWoi�j^Wj�W�f[hied�\WY_d]�Z[Wj^�Ze[i�dej�d[Y[iiWh_bo�fhe]h[ii�j^hek]^�j^[�ijW][i�e\�

Z[Wj^�_d�Wd�sehZ[hbo�\Wi^_edt�%=WbbWdWd�#�E[bbo(� -55.(�f*�/4&*

;YY[fjWdY[�_i�W�\[[b_d]�e\�f[WY[\kb�h[i_]dWj_ed�j^Wj�kikWbbo�Ze[idvj�Yec[�je�ijWo�

kdj_b�Z[Wj^�_i�l[ho�Ybei[*� Cjvi�Yecced�\eh�fWj_[dji�je�[nf[h_[dY[�_dj[hbkZ[i�e\�

WYY[fjWdY[�WdZ�j^[d(�_d�ed[�ZWo(�_d�ed[�Yedl[hiWj_ed(�_d�ed[�i[dj[dY[(�ib_f�_dje�

Wdej^[h�[cej_edWb�ijW][*� <kj�[l[djkWbbo�Z[Wj^�d[Whi(�Wj�m^_Y^�j_c[�f[hcWd[dj�

WYY[fjWdY[�cWo�Whh_l[*� Q^[d�j^_i�eYYkhi)fhel_Z[Z�W�Zo_d]�f[hied�_i�Yec\ehjWXb[)�

i^[�d[[Zi�b_jjb[�[nY[fj�j^[�fh[i[dY[�e\�ed[�eh�jme�_cfehjWdj�f[efb[*

C\�oek�Wh[�ed[�e\�j^[i[�f[efb[(�oek�cWo�[nf[h_[dY[�c_n[Z�[cej_edi*� N^[�

f[WY[�e\�Wdej^[hvi�WYY[fjWdY[�e\�Z[Wj^�YWd�X[�Yec\ehj_d](�Xkj�m_j^�WYY[fjWdY[�

Yec[i�Z[jWY^c[dj(�%f*�1-&
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>_Z�oek�Z_[�m_j^�h[]h[ji�;kdj�B[b[d:� @hec�co�f[hif[Yj_l[(�oek�b_l[Z�W�\kbb�b_\[*

C�YWd�edbo�YedYbkZ[�j^Wj�oek�ckij�^Wl[�X[[d�Wj�f[WY[�m_j^�oekhi[b\�Wi�oek�\WY[Z�Z[Wj^�

Wbed[*

C�^ef[(�^em[l[h(�m^[d�oek�WffheWY^[Z�Z[Wj^�oek�m[h[�j^_da_d]�XWYa�ed�j^[�]eeZ�

c[ceh_[i�j^Wj�Yecfh_i[Z�oekh�b_\[*� C�^ef[�oek�m[h[�ikhhekdZ[Z�Xo�f[efb[�oek�bel[Z(�

[if[Y_Wbbo�F_bo(�WdZ�oekh�fWh[dji*� C�^ef[�oek�m[h[�j^_da_d]�WXekj�Wbb�e\�j^[�d_[Y[i�WdZ�

d[f^[mi�m^e�ad[m�oek�Wi�W�cej^[h*� B[h[(�C�gkej[�\hec�GWY>edWbZ�%.,,0&�m^e�mh_j[i*�

>o_d]�J[efb[�e\j[d�if[dZ�\Wh�ceh[�e\�j^[_h�j_c[�beea_d]�XWYa�hWj^[h�j^Wd�\ehmWhZ*�

>[Wj^�_i�Wd�kdademd(�WdZ�je�cWdo�f[efb[(�Z[f[dZ_d]�ed�j^[_h�h[b_]_eki�eh�

if_h_jkWb�X[b_[\i(�j^[h[�Wh[dvj�W�bej�e\�if[Y_\_[i�je�j^_da�WXekj�%ej^[h�j^Wd�

medZ[h_d]�WXekj�Z[Wj^&*� N^[�b_\[�j^[o�^Wl[�b_l[Z(�^em[l[h(�Ze[i�^Wl[�cWdo�

if[Y_\_Yi(�WdZ�j^_i�_i�m^Wj�ceij�f[efb[�if[dZ�j^[_h�j_c[�j^_da_d]�WXekj�Wi�j^[o�

d[Wh�j^[�[dZ�e\�j^[_h�b_\[)j^[�cWdo�Z[jW_bi�j^Wj�Yecfh_i[Z�_j*�%f*� -&

Cidvj�_j�_dj[h[ij_d]*�;kdj�B[b[d(�^em�meha_d]�m_j^�oekh�Z_Wh_[i�_d�j^_i�mWo�_i�

^[bf_d]�c[�je�cel[�ed*�@eh�jme�o[Whi(�C�^Wl[�^[bZ�ed�je�]h_[\�WdZ�h[]h[j*�=WbbWdWd�WdZ�

E[bbo�%$55.&�iWo(�sif_h_jkWb�Z_iYec\ehj�_i�j^[�h[ikbj�e\�cehjWb_jovi�_cfWYj�ed�fWj_[dj�WdZ�

\Wc_bovv�%f*�.3&*� Hem�C�mWdj�je�h[c[cX[h�j^[�bel[�m[�i^Wh[Z�\eh�De^d�WdZ�LeX[hj�WdZ�j^[�

bed]�W\j[hdeedi�m[�if[dj�je][j^[h�_d�j^[�ikdheec(�i_ff_d]�j[W*� C�Wc�j^Wda\kb�oek�m[h[�

m_j^�ki�m^[d�De^d�WdZ�C�[nY^Wd][Z�lemi*� ;dZ(�C�\[bj�oekh�fh[i[dY[�j^_i�o[Wh�m^[d�m[�

dWc[Z�ekh�\_hij�Y^_bZ�W\j[h�oekh�cej^[h*

GWdo�iWo�j^Wj�Y^_bZh[d�^Wl[�j^[�kd_gk[�WX_b_jo�je�i[[�j^_d]i�_d�j^_i�mehbZ�j^Wj�

WZkbji�YWddej*� N^[h[�m[h[�W�Yekfb[�e\�cec[dji�j^_i�o[Wh�_d�j^[�c_ZZb[�e \�j^[�d_]^j�j^Wj�C�

ad[m�co�d[m�Xec�ZWk]^j[h�mWi�beea_d]�Wj�iec[ed[�j^Wj�mWi�dej�j^[h[*� Cj�mWi
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kdc_ijWa[WXb[*� M^[�ic_b[Z(�mWl[Z�^[h�Whci�WdZ�a_Ya[Z�^[h�b[]i�_d�h[Ye]d_j_ed*� Q[ij[h)�

;dZ[hied�%-550&�e\\[hi�j^_i�[nfbWdWj_ed*� sF_jjb[�ed[i�Ze�Wff[Wh�je�^Wl[�W�if[Y_Wb�XedZ�

m_j^�^[Wl[d*� J[h^Wfi�_jvi�X[YWki[�j^[o�̂ Wl[dvj�o[j�[nf[h_[dY[Z�W�Yb[Wh�l_i_ed�X[jm[[d�

j^[�jme�mehbZi�WdZ(�\eh�W�b_jjb[�m^_b[(�YWd�X[�W�fWhj�e\�[WY^t�%f*�1&*

N^Wda�oek�\eh�Yedj_dk_d]�je�Xb[ii�ekh�b_l[i�m_j^�j^[�ifb[dZekh�e \�oekh�c[ceho*�

Q^[d�m[�Whh_l[Z�^ec[�\hec�oekh�\kd[hWb(�C�fWki[Z�m_j^�co�a[o�_d�j^[�\hedj�Zeeh*� Go�

b_jjb[�m_ho�hei[�Xki^�mWi�[nfbeZ_d]�m_j^�Zep[di�e\�Xh_bb_Wdj�\kY^i_W�hei[i*� C�^Wl[�de�_Z[W�

^em�oek�Z_Z�_j(�X[YWki[�j^[h[�^Wi�d[l[h�X[[d�Wdej^[h�ed�_j�i_dY[*

Fel[(

Nh_dW�Lei[
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?0AC�C7A44�
0�CA81DC4

Id[�e\�j^[�_dj[dZ[Z�fkhfei[i�e\�j^_i�h[i[WhY^�mWi�je�^edekh�;kdj�B[b[dvi�b_\[�WdZ�

mh_j_d]�\eh�j^[�Wffh[Y_Wj_ed�e\�\kjkh[�][d[hWj_edi�m^e�m_bb�dej�^Wl[�j^[�fb[Wikh[�e\�

adem_d]�j^_i�h[cWhaWXb[�mecWd*� N^_i�i[Yj_ed�_i�_dj[dZ[Z�je�i[hl[�j^Wj�fkhfei[*� N^[�

i[Yj_ed�_i�eh]Wd_p[Z�_dje�\ekh�fWhji*� N^[o�Wh[�\_Yj_edWb�Z_Who�[djh_[i(�b[jj[h�je�N^[�

AkWhZ_Wd(�W�YebbW][�e\�f^ejei(�WdZ�W�h[ifedi[�je�j^[�\_Yj_edWb�Z_Who�[djh_[i�Xo�De^d�WdZ�

LeX[hj*� C�_dl_j[Z�De^d�WdZ�LeX[hj�je�i^Wh[�j^[_h�h[WYj_edi�je�co�meha�X[YWki[�e \�j^[�

kd_gk[�h[bWj_edi^_f�j^[o�i^Wh[Z�m_j^�;kdj�B[b[d*

Cj�_i(�C�j^_da(�_cfeii_Xb[�je�h[fbWY[�j^[�deijWb]_W�e\�W�f^eje]hWf^�m_j^�mehZi*� Me(�C�

i[b[Yj[Z�W�\[m�e\�co�\Wlekh_j[�f_Yjkh[i�e\�;kdj�B[b[d�je�i^Wh[�m_j^�h[WZ[hi*� Cd�b_\[(�^[h�

\WY[�hWZ_Wj[Z�mWhcj^�j^Wj�C�^ef[�_i�l_i_Xb[�_d�j^[�YebbW][�C�Yh[Wj[Z*

N^[�\_Yj_edWb�Z_Who�[djh_[i�Wh[�j^[�[dZ�fheZkYj�e\�W�dWhhWj_l[�WdWboi_i�e\�;kdj�

B[b[dvi�Z_Wh_[i*� C�i[b[Yj[Z�.00�[djh_[i�\hec�^[h�Z_Wh_[i�WdZ�YeZ[Z�j^[�j[nj�_d�j^ei[�

i[b[Yj[Z�[djh_[i*� N^[d(�C�Wii[cXb[Z�b_a[�f_[Y[i�e\�YeZ[Z�j[nj�je][j^[h*� Cj�mWi�j^[�

h[ikbj_d]�ceiW_Y�e\�j[nj�j^Wj�bW_Z�j^[�\ekdZWj_ed�\eh�j^[�/2�\_Yj_edWb�Z_Who�[djh_[i*� C�Ykj�

WdZ�fWij[Z�YeZ[Z�j[nj�_dje�j^[�\_Yj_edWb�[djh_[i(�h[cel[Z�j^[�cW`eh_jo�e\�j^[�h[\[h[dY[i�je�

[l[hoZWo�Y^eh[i�WdZ�WYj_l_j_[i(�WdZ�ikffb[c[dj[Z�j^[�[djh_[i�m_j^�dWhhWj_l[�ed�co�

Wiikcfj_edi�WXekj�j^[�kdifea[d�%Be\\_dWd�#�=kbb[o(� -541&*

C�YWbb�j^[�[djh_[i�\_Yj_edWb�X[YWki[�j^[o�Wh[�W�h[ikbj�e\�co�_dj[hfh[jWj_edi�WdZ�

fh_eh_j_pWj_ed�e\�;kdj�B[b[dvi�mh_j_d]*� N^ki(�C�[dYekhW][�h[WZ[hi�je�h[WZ�j^[�j[nj�Wi�W�

\_Yj_edWb�f_[Y[�e\�mh_j_d]*� C�^Wl[�X[[d�\hk]Wb�m_j^�j^[�YedY[fj�e\�ec_ii_ed*� Cd�ehZ[h�je�

YWfjkh[�j^[�[ii[dY[�e\�;kdj�B[b[dvi�Z_Wh_[i(�C�Z_Z�dej�[nYbkZ[�h[\[h[dY[�je�kdi[jjb_d]
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[nf[h_[dY[i*� N^ki�iW_Z(�co�WdWboi_i�_i�dej�_dj[dZ[Z�je�^khj�eh�Z[\Wc[�Wdoed[(�WdZ�C�^Wl[�

meha[Z�^WhZ�je�fehjhWo�[l[dji�_d�W�\W_h�mWo*

Cd�Yh[Wj_d]�j^[�\_Yj_edWb�Z_Who�[djh_[i(�C�\ekdZ�_j�^WhZ�je�Wiikh[�Wdedoc_jo*� C�Z_Z�

^em[l[h(�Wii_]d�fi[kZedoci�je�Wbb�Y^WhWYj[hi�WdZ�Yh[Wj[Z�iec[�\_Yj_edWb�Y^WhWYj[hi(�

fbWY[i(�ZWj[i�WdZ�[l[dji*� ;doed[�m^e�mWi�Ybei[�je�;kdj�B[b[d�m_bb(�kdZekXj[Zbo(�X[�

WXb[�je�h[Ye]d_p[�^_ci[b\�eh�̂ [hi[b\�_d�^[h�mh_j_d]*� Q^_b[�ceij�h[i[WhY^�fhWYj_j_ed[hi�W_c�

je�Wle_Z�j^_i(�C�YWc[�je�h[Ye]d_p[�j^Wj�j^_i�_i�W�fWhj�e\�j^[�^[Wb_d]�fheY[ii�\eh�^[h�\h_[dZi�

WdZ�\Wc_bo*� Cd�j^_i�i[di[(�C�Wc�^ef[\kb�j^Wj�_dZ_l_ZkWbi�m_bb�\_dZ�j^[ci[bl[i�_d�j^[�

mh_j_d]�WdZ�h[Wb_p[�j^[_h�emd�i_]d_\_YWdj�Yedjh_Xkj_edi�_d�;kdj�B[b[dvi�b_\[*

N^[�\ebbem_d]�\_Yj_edWb�Z_Who�[djh_[i�Wh[�_d�de�mWo�W�Yecfh[^[di_l[�WYYekdj�e\�

[l[hoj^_d]�eh�[l[hoed[�;kdj�B[b[d�mhej[�WXekj*� Cdij[WZ(�C�Wjj[cfj[Z�je�h[fh[i[dj�j^[�

[nj[dj�i^[�mhej[�WXekj�iec[ed[�eh�iec[j^_d]�_d�W�Yehh[ifedZ_d]�dkcX[h�e\�\_Yj_edWb�

[djh_[i*� Cd�WZZ_j_ed(�j^[h[�m[h[�cWdo�Z[\_d_d]�cec[dji�_d�^[h�b_\[�j^Wj�C�mWi�kdWXb[�je�

_dYehfehWj[�ikY^�Wi�^[h�\edZ�Y^_bZ^eeZ�c[ceh_[i�e\�fbWo_d]�_Y[�^eYa[o�ed�j^[�fedZ�eh�

^[h�if_h_jkWb�h[jh[Wj�_d�Kk[X[Y*

N^[�[djh_[i�Wh[�eh]Wd_p[Z�_d�Y^hedebe]_YWb�ehZ[h�\hec�-535).,,.*� Cj�_i�_cfehjWdj�

je�dej[�j^Wj�^[h�bWij�[djho�_i�j^[�edbo�[djho�j^Wj�_i�fkh[bo�\_Yj_edWb*� Cd�Yedl[hiWj_edi�m_j^�W�

dkhi[(�C�Yebb[Yj[Z�_d\ehcWj_ed�je�YedijhkYj�W�feii_Xb[�iY[dWh_e�\eh�;kdj�B[b[dvi�bWij�.0�

^ekhi(�M*�Mc_j^�%f[hiedWb�Yecckd_YWj_edi(�Hel[cX[h�.,,0&*

N^[�[lebkj_ed�e\�;kdj�B[b[dvi�f[dcWdi^_f�j[bbi�_ji�emd�jWb[*� C�^Wl[�i^Wh[Z�W�

f_[Y[�e\�;kdj�B[b[dvi�^WdZmh_j_d]�ie�j^Wj�h[WZ[hi�c_]^j�^Wl[�j^[�effehjkd_jo�je�

kdZ[hijWdZ�^em�i^[�mhej[*� Cd�j^[�Dkd[�--(.,,.�[djho(�i^[�jWbai�WXekj�fh[fWh_d]�W�YWhZ�e\

13

8BKMJAP@BA�RFOE� KBMHFNNFJI� JC�OEB�@JKTMFDEO�JRIBM"� 0PMOEBM�MBKMJAP@OFJI� KMJEF?FOBA�RFOEJPO�KBMHFNNFJI"



j^Wdai�\eh�j^[�d[mifWf[h�_d�YWi[�iec[j^_d]�^Wff[di�je�^[h*� C�^Wl[�iYWdd[Z�j^_i�f_[Y[�e\�

mh_j_d]�WdZ�_dYbkZ[Z�_j�Wj�j^[�[dZ�e\�j^[�\_Yj_edWb�Z_Who�[djh_[i*

L[WZ[hi�cWo�\_dZ�j^[�dkcX[h�e\�Y^WhWYj[hi�WdZ�h[bWj_edi^_fi�el[hm^[bc_d]*� Ne�

WZZh[ii�j^_i(�C�Z[l[bef[Z�W�Yekfb[�e\�ijhWj[]_[i�je�W_Z�h[WZ[hi*� @_hij(�C�_dYbkZ[Z�\eejdej[i�

_d�j^[�[djh_[i�\eh�j^[�h[bWj_edi^_fi�e\�j^[�cW_d�Y^WhWYj[hi*� M[YedZ(�C�Yh[Wj[Z�W�Z_W]hWc�

%;ff[dZ_n�>&�e\�j^[�cW_d�Y^WhWYj[hi�h[bWj_edi^_fi�je�;kdj�B[b[d*� N^[�Z_W]hWc�_i�dej�

_dYbki_l[�e\�[l[ho�Y^WhWYj[h�c[dj_ed[Z�deh�_i�_j�h[fh[i[djWj_edWb�e\�W�\Wc_bo�jh[[*

N^[�]hWccWh�WdZ�Yebbegk_Wb_ic�ki[Z�_d�W�f[hiedWb�dWhhWj_l[�Wh[�dej�WbmWoi�

YedZkY_l[�je�[Wio�h[WZ_d]*� Heh�Wh[�j^[o�Ybei[�_d�fhen_c_jo�je�Wd�WYWZ[c_Y�ijob[�e\�

mh_j_d]*� C�Y^ei[�je�Y^Wd][�iec[�e\�̂ [h�]hWccWh�m^_b[�ij_bb�_dYehfehWj_d]�ceij�e\�;kdj�
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[cXWha�kfed*� Cj�ijWj[Z(�sB[b[d�JWgk[j�i�Z_Who�i_dY[�;k]kij�/-(-541�q�iec[�]eeZ�

WdZ�XWZ�j_c[i�_d� _j*t
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QOZZSR�AWZg'� =S`�O\R�EObag$O`S�USbbW\U�`SORg�T]`�e]`Y'� HVS�aOWR�EObag�abOgSR�
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Wbka�O�PSOcbWTcW�ac\\g�ROg'� IVS�\c`aS�eOa�VS`S�Ob� *)3))�O'['� HVS�RWR�O�U`SOb�?]P�
]\�[g�T]]b�O\R�b]Sa'� IWW�eOaV�[g�T]]b�bVObka�\]b�a]`S�O\R�eOaV�bVS�]bVS`�eWbV�O�
TOQS�R]bV'

W�VOdS�[g�POU�^OQYSR�T]`�bVS�V]a^WbOZ'� G]PS`b�eWWW�PS�]cb�T]`�[S�
b][]``]e'� IWZ�USb�QZSO\SR�c^�W\�bVS�[]`\W\U�O\R�ab`OWUVbS\�bVS�V]caS'� >�eWZZ�̂ OQY�
O�^OR�O\R�̂ S\�T]`�bVS�V]a^WbOZ�O\R�Q]^g�W\b]�[g�RWO`g�ZObS`'

>�O[�b`gW\U�b]�USb�bVW\Ua�R]\S�b]ROg'� CO\QgNN�eWWW�Z]]Y�OTbS`�BOgNN�eVWZS�W�
O[�U]\S'� >�U]b�[g�QVS_cS�T`][�8WO`WQO�b]ROg�b]�^Og�[g�PWWWa�]TT%�O\R�>�b]]Y�?]V\�
O\R�I`W\O�]cb�T]`�RW\\S`'� I`W\O�O\R�>�VOR�RO[a�O\R�?]V\�VOR�aQOZZ]^a�O\R�
QV]eRS`%� Wb�eOa�Z]dSZg'

>�O[�e]``WSR�OP]cb�VOdW\U�[g�b]S�]TT'� =]e�eWZZ�>�Z]]Y�OTbS`�BOf�OUOW\5
LWWW�>�PS�OPZS�b]�eOZY�b]�QVc`QV5� Wb�Wa�acQV�O�e]``g�PSW\U�OZ]\S�eWbV�\]�]\S�b]�
RS^S\R�]\'

>�V]^S�>�eWZZ�USb�OZ]\U�]YOg'� 7cb%� WT�\]b%� W�VOdS�[ORS�^`S^O`ObW]\a%�O\R�W�
e`]bS�O�QO`R�]T�bVO\Ya�T]`�bVS�\Sea^O^S`'

W�eWWW�\]b�aZSS^�b]\WUVb%� W�[ORS�a][S�bSO�O\R�BOf�Wa�aZSS^W\U�c\RS`�[g�
QVOW`'� >�O[�aWbbW\U�Ob�bVS�YWbQVS\�bOPZS�eWbV�[g�P]f�]T�]ZR�RWO`WSa'� IWW�Z]]Y�POQY�
bV`]cUV�a][S�]T�bVS[�b]�VSZ^�^Oaa�bVS�\WUVb�O\R�dWaWb�eWbV�]ZR�T`WS\Ra'

9]VN�',#'%%'

+�O[�[WfSR�c^%�O\R�W k[�\]b�ac`S�eVg'� W�O[�e`WbW\U�]\�O\�S\dSZ]^S�a][S]\S�
T]c\R�T]`�[S'� Bg�VO\Re`WbW\U�Wa�POR'� >�VOdS�PSS\�W\�bVS�VOZZeOg�T]`�O�eVWZS'� 7cb%�
I[�\]b�ac`S�WT�Wb�VOa�PSS\�O�ROg�]`�be]'� =c\R`SRa�]T�̂ S]^ZS�eOZY�̂ Oab�[S�
eWbV]cb�SdS\�O�UZO\QS'� >b�Wa�VO`R�b]�bOZY'� IVS�O[PcZO\QS�`WRS�eOa�^OW\TcZ�O\R�
Z]\U'� Bg�eV]ZS�T]]b�Wa�U]\S�O\R�[g�ZSU�R]Sa\kb�Z]]Y�b]]�U]]R'

HWdYo�)�Yeki_d�
GWn)�Ze]
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H][S]\S�Xcab�P`]cUVb�[S�O�eO`[�PZO\YSb'� >�QO\!b�ab]^�bVS�bSO`a�\]e'� >�
eOa�a]�Q]ZR'� >�OaYSR�VS`�b]�[OYS�O�^V]\S�QOZZ�Pcb�> k[�\]b�ac`S�aVS�c\RS`ab]]R�
[S'� >�QO\kb�SOb�T`][�bVS�Zc\QV�b`Og�O\R�>�QO\!b�`SOR�eVOb�>�?cab�e`]bS'

>�eOa�[]dSR�b]�O�`]]['� >�OaYSR�eVOb�bW[S�Wb�Wa�O\R�Wb�Wa�bVS�[WRRZS�]T�bVS
\WUVb'

6�R]Qb]`�eOa�?cab�VS`S'� =S�b]ZR�[S�eVOb�>�OZ`SORg�Y\]e'� >�OaYSR�b]�[OYS�
O�^V]\S�QOZZ�O\R�VS�aOWR�VS�e]cZR�aS\R�a][S]\S�b]�VSZ^�[S'� =S�UOdS�[S�O�
\]bS^OR�b]�e`WbS�]\'

>b�Wa�Zc\QVbW[S�\]e'� >�VOR�PZOQY�bSO�O\R�O[�TSSZW\U�QZSO`S`'� 6�PSOcbWTcZ�
e][O\�eOaVSR�[g�TOQS�O\R�VO\Ra'� >b�eOa�a]�Q][T]`bW\U'� HVS�`S[W\RSR�[S�]T�
[g�[]bVS`'� HVS�VSZ^SR�[S�^V]\S�?]V\'

?]V\�?cab�ZSTb%� O\R�>�O[�a]�bW`SR'� >�O[�abWZZ�bVW\YW\U�OP]cb�g]c�[]['� >�QO\�
abWZZ�TSSZ�g]c`�Z]dW\U�VO\Ra�]\�[g�TOQS'� IVSg�O`S�a]�eO`[�O\R�W\dWbW\U'
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De^dvi�L[ifedi[

Q^[d�C�h[WZ�j^[�\_Yj_edWb�Z_Who�[djh_[i(�_j�\[bj�Wi�_\�j^[�\_hij�.1�o[Whi�e\�co�b_\[�fWii[Z�

X[\eh[�co�[o[i*� Cj�Xhek]^j�je�b_\[�iec[�e\�co�\edZ[ij�c[ceh_[i�WdZ�cWdo�_iik[i�j^Wj�C�

^WZ�Y^ei[d�je�\eh][j*

N^[�[djh_[i�Wh[�W�jhk[�Z[f_Yj_ed�e\�iec[�e\�j^[�cW`eh�[l[dji�ekh�\Wc_bo�^Wi�]ed[�

j^hek]^�el[h�j^[�fWij�-2�o[Whi*� Id[�e\�j^[�X_]][ij�j^_d]i�j^Wj�C�jeea�WmWo�\_ ec�h[WZ_d]�

j^[�[djh_[i�_i�j^Wj�co�Xhej^[h�WdZ�C�m[h[�bkYao* * * �de(�Xb[ii[Z�je�^Wl[�;kdj�B[b[d�_d�ekh�

b_l[i*� C\�m[�Z_Zdvj�^Wl[�^[h�ikffehj(�j^_d]i�cWo�̂ Wl[�jkhd[Z�ekj�l[ho�Z_\\[h[djbo�\eh�ki*�

Q[�m[h[�W�feeh�\Wc_bo*� <kj(�;kdj�B[b[d�WbmWoi�cWZ[�ikh[�m[�^WZ�j^[�j^_d]i�m[�d[[Z[Z*

Mec[�e\�j^[�[djh_[i�i^em[Z�^em�[cej_edWb�WdZ�ijkXXehd�i^[�mWi*� <kj(�m[�ad[m�

j^Wj�_j�mWi�^[h�mWo�e\�YWh_d]*� N^[�ceij�fW_d\kb�fWhj�e\�h[WZ_d]�j^[�[djh_[i�mWi�dej�

h[b_l_d]�j^[�^WhZi^_f�j^Wj�ekh�\Wc_bo�[dZkh[Z(�hWj^[h(�_j�mWi�h[Wb_p_d]�j^Wj�C�Z_Z�dej�j[bb�^[h�

e\j[d�[dek]^�^em�]hWj[\kb�C�jhkbo�Wc�\eh�[l[hoj^_d]�i^[�^Wi�Zed[�\eh�c[�j^hek]^ekj�co�

b_\[*

Cd�co�ef_d_ed(�j^[�[djh_[i�Z[f_Yj[Z�_d�j^_i�fWf[h�YekbZ�X[�_cfhel[Z�kfed�Xo�

WZZ_d]�W�\[m�ceh[�fei_j_l[�c[ceh_[i*� C�j^_da�j^Wj�\eh�[l[ho�XWZ�ZWo�;kdj�B[b[d�^WZ(�

j^[h[�m[h[�fheXWXbo�jme�]eeZ�ZWoi*� C�j^_da�j^Wj�j^ei[�m^e�ad[m�;kdj�B[b[d�cWo�i[[�j^[�

fei_j_l[�i_Z[�Wi�X[_d]�c_ih[fh[i[dj[Z*

Mec[�e\�j^[�Whj_Yb[i�Wh[�^khj\kb�Xkj�Wh[�jhk[�WdZ�d[[Z�je�X[�jebZ*� Q^[d�j_c[i�m[h[�

jek]^*�;kdj�B[b[d�mWi�WbmWoi�j^[�\_hij�ed[�j^[h[�je�^[bf�Z[Wb�m_j^�j^[�_iik[i�[l[d�_\ �i^[�

mWi�iYWh[Z�WdZ�mehh_[Z*
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C�adem�j^Wj�_\�;kdj�B[b[d�mWi�dej�W�fWhj�e\�co�b_\[(�C�mekbZ�dej�X[�m^[h[�C�Wc�

jeZWo�m_j^�W�]h[Wj�[ZkYWj_ed(�W�medZ[h\kb�\Wc_bo(�WdZ�ceij�_cfehjWdjbo�j^[�l_hjk[i�WdZ�

lWbk[i�j^Wj�Yecfh_i[�co�X[b_[\�ioij[c*� C�X[b_[l[�j^Wj�[l[hoed[(�h_Y^�eh�feeh(�_i�j^[�

\kdZWc[djWbbo�j^[�iWc[�WdZ�i^ekbZ�X[�jh[Wj[Z�[gkWbbo*
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LeX[hjvi�L[ifedi[

<[\eh[�C�ijWhj[Z�je�h[WZ�j^[�[djh_[i(�C�mWi�iY[fj_YWb�Zk[�je�j^[�c[j^eZ�e\�

Yecf_bWj_ed(�m^_Y^�mWi�je�X[�ki[Z*� C�mWi�kdikh[�_\�ed[�YekbZ�WYYkhWj[bo�WdWbop[�j^[�

j^ek]^ji�e\�Wdej^[h�WdZ�YWfjkh[�j^[�Wkj^ehvi�eh_]_dWb�kdZ[hbo_d]�c[Wd_d]i*� Id[�YWddej�

f[d[jhWj[�Wdej^[hvi�[n_ij[dY[*� Id[�YWd�edbo�jho�je�Z[iYh_X[�_j(�m^_b[�d[l[h�X[_d]�WXb[�je�

[nfbW_d�_j*� N^_i�cWZ[�c[�h[Wb_p[�j^Wj�Wdo�m[Wad[ii[i�_d�j^[i[�[djh_[i�mekbZ�X[�Wd�[hheh�

ed�j^[�fWhj�e\�j^[�f[hied�m^e�_i�Z[iYh_X_d]�j^[�[l[dji*� C�_cc[Z_Wj[bo�fei[Z�W�gk[ij_ed�

j^Wj�mekbZ�]k_Z[�co�WdWboi_i�e\�j^[�meha6�>_Z�Ch_dWvi�emd�j^ek]^ji�WdZ�\[[b_d]i�WXekj�

;kdj�B[b[d�_d\bk[dY[�j^[�jWia�Wj�^WdZ(�m^[d�jho_d]�je�fh[Z_Yj�j^[�j^ek]^ji�WdZ�\[[b_d]i�e\�

De^d�WdZ�C�WdZ�j^[�ej^[h�\Wc_bo�c[cX[hi:� Cj�mWi�Xo�j^_i�Yh_j[h_ed�j^Wj�C�ijWhj[Z�je�h[WZ�

j^[�[djh_[i*

;i�C�h[WZ�j^[�[Whbo�[djh_[i(�_j�\[bj�Wi�_\ �W�f_Yjkh[�mWi�X[_d]�ZhWmd�\eh�c[*

;bj^ek]^(�j^[�mehZi�WdZ�ijob[�e\�j^[�mh_j_d]�_i�;kdj�B[b[dvi�j^hek]^�WdZ�j^hek]^(�C�

YekbZdvj�^[bf�Xkj�\[[b�j^[h[�mWi�iec[j^_d]�ceh[�X[^_dZ�j^[�mehZi(�iec[j^_d]�j^Wj�C�mWi�

ikffei[Z�je�i[[*� Q^[j^[h�_j�mWi�W�̂ WhZ�b_\[�e\�meha�WdZ�Z[Z_YWj_ed�eh�W�c[Wd_d]\kb�b_\[�

e\�\h_[dZi^_f(�j^[i[�ikXjb[j_[i�a[fj�[nfei_d]�j^[ci[bl[i�je�c[*

;i�C�Yedj_dk[Z�je�h[WZ�j^[�fWiiW][i(�C�ijWhj[Z�je�h[Wb_p[�m^Wj�j^[i[�ikXjb[j_[i�m[h[*�

N^[o�m[h[�Wd�kd\ebZ_d]�e\�dkc[heki�b_\[�ijeh_[i(�m^_Y^�^_Z�X[d[Wj^�W�l[_b�\eh�el[h�.,�

o[Whi*� <kj(�j^hek]^�j^[i[�fWiiW][i(�j^[h[�_j�mWi(�_j�mWi�j^[h[�Wbb�j^[�j_c[(�WdZ�_j�m_bb�X[�

j^[h[�_d�j^[�\kjkh[(�_j�mWi�j^[�jhkj^*

C�h[WYj[Z�j^Wj�iWc[�Wi�WdoXeZo�mekbZ�m^[d�j^[o�Wh[�Yed\hedj[Z�m_j^�j^[�jhkj^*� C�

bWk]^[Z7�C�Yh_[Z7�C�ic_b[Z7�C�mWi�Wd]ho7�C�bel[Z7�C�^Wj[Z7�WdZ�C�^WZ�h[]h[ji*� <kj�ceij�e\�

Wbb(�C�\[bj�Wb_l[*� C�\[bj�Wb_l[�X[YWki[�C�^WZ�h[]h[ii[Z�eh�^_ZZ[d�WmWo�ie�cWdo�e\�j^[i[
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c[ceh_[i(�j^Wj�C�YekbZ�de�bed][h�\[[b�j^[�jhkj^*� C�mWi�Yec\ehjWXbo�dkcX�_d�co�emd�

mehbZ�e\�\Wbi_j_[i*� N^[i[�[djh_[i�i^[Z�b_]^j�_d�fWhji�e\�c[�j^Wj�m[h[�ZWha*

N^[�[djh_[i�WYYkhWj[bo�Z[f_Yj[Z�WdZ�^[bZ�W�YedijWdj�jhkj^�WXekj�co�\Wc_bo�WdZ�C*

Cd�iec[�mWo(�_j�\[bj�b_a[�C�mWi�h[WZ_d]�j^[�Z_Who�e\�[l[hoed[�j^Wj�C�adem*� Q^[d�C�h[WZ�j^[�

Dkbo�-0u'v(� -544�[djho(�mWl[i�e\�Z_ijWdj�c[ceh_[i�h[ikh\WY[Z�WXekj�j^[�ZWo�co�\Wj^[h�b[\j�

ki*� C�h[c[cX[h�X[_d]�ekji_Z[�m^[d�^[�YWc[�kf�je�c[�WdZ�ijWhj[Z�jWba_d]�je�c[�l[ho�

i[h_ekibo*� B[�^WZ�jebZ�c[�j^Wj�^[�mWi�_d�jhekXb[�m_j^�j^[�bWm(�j^Wj�j^[o�mekbZ�jWa[�^_c�

WmWo�\hec�c[(�WdZ�j^Wj�^[�Z_Zdvj�mWdj�j^Wj�je�^Wff[d*� B[�iW_Z�j^Wj�^[�mekbZ�^Wl[�je�

b[Wl[�\eh�W�b_jjb[�m^_b[�kdj_b�j^_i�Wbb�Xb[m�el[h(�WdZ�j^Wj�^[�mekbZ�X[�XWYa�^ec[�_d�de�

j_c[*� C�X[b_[l[Z�^_c(�m^o�mekbZdvj�C:� B[�mWi�co�\Wj^[h*� Me(�[l[hoZWo�j^Wj�ikcc[h�WdZ�

fWhj�mWo�j^hek]^�j^[�iY^eeb�o[Wh(�C�mW_j[Z�\eh�̂ _c�ekji_Z[*� C�j^ek]^j�^[�mekbZ�i^em�kf(�

WdZ�C�mekbZ�X[�j^[h[�je�c[[j�^_c*� Q[�mekbZ�X[�XWYa�je][j^[h�W]W_d*� >Woi(�m[[ai(�WdZ�

cedj^i�m[dj�Xo*� N^[h[�mWi�ij_bb�de�i_]d�e\�̂ _c*� B[�^WZ�YWbb[Z�W�Yekfb[�e\�j_c[i(�Xkj�_j�

mWi�WbmWoi�j^[�iWc[�\Wbi[�X[b_[\�̂ [�_dij_bb[Z�_d�c[*� Cd�WYjkWb_jo(�C�d[l[h�ijeff[Z�

X[b_[l_d]�j^Wj�iec[ZWo�̂ [�mekbZ�h[jkhd(�j^Wj�^[�mekbZ�Zh_l[�Zemd�=^khY^�Mjh[[j(�WdZ�C�

mekbZ�c[[j�^_c�Wj�j^[�\hedj�Zeeh*� C�d[l[h�ijeff[Z�X[b_[l_d]�kdj_b�C�mWi�-2*-�\_dWbbo�^WZ�

[dek]^*� Cj�mWi�co�X_hj^ZWo(�WdZ�^[�^WZdvj�YWbb[Z�eh�[l[d�i[dj�W�YWhZ�Wi�^[�^WZ�Zed[�_d�

j^[�fh[l_eki�o[Whi*� N^_i�mWi�m^[d�C�h[Wb_p[Z�j^Wj�^[�Z_Zdvj�YWh[(�WdZ�j^Wj�C�YekbZ�d[l[h�

YWh[�\eh�WdoXeZo�b_a[�^_c*� C�YWbb[Z�^_c*� C�ad[m�^_i�dkcX[h*� C�m_bb�d[l[h�\eh][j�_j*� C�jebZ�

^_c�m^Wj�C�j^ek]^j�e\�̂ _c(�WdZ�C�^WZ�jebZ�^_c�m^Wj�C�^WZ�X[Yec[*� C�jeea�^ebZ�e\�̂ _i�

^[Whj�WdZ�C�h_ff[Z�_j�ekj*� C�YekbZ�\[[b�_j�ij_bb�X[Wj_d](�ie�C�j^h[m�_j�ed�j^[�]hekdZ�WdZ�

Yhki^[Z�_j*� N^Wj�mWi�j^[�[dZ(�d[l[h�mekbZ�C�mW_j�\eh�^_c�je�Yec[�Zh_l_d]�Zemd�=^khY^�

Mjh[[j(�d[l[h�mekbZ�C�mW_j�\eh�̂ _c�je�YWbb(�d[l[h�mekbZ�C�mW_j�\eh�^_c�je�mh_j[*� N^_i�_i
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edbo�ed[�e\�j^[�cWdo�c[ceh_[i�j^Wj�ijWdZ�ekj�\eh�c[�Wi�fW_d\kb*� C�YekbZ�]e�ed�Xkj�C�

YWddej�X[YWki[�j[Whi�YbekZ�co�[o[i*

C�X[b_[l[�j^Wj�j^[�[djh_[i�m[h[�YWh[\kbbo�i[b[Yj[Z�WdZ�Z[jW_b[Z�Wi�ikY^(�je�fehjhWo�

;kdj�B[b[d�_d�^[h�jhk[ij�\ehc*� N^[o�]_l[�j^[�h[WZ[h�j^[�\[[b�e\�m^e�i^[�mWi�WdZ�m^Wj�

_iik[i�ikhhekdZ[Z�^[h�b_\[�_d�j^[�bWj[h�o[Whi*

Q^[d�Nh_dW�\_hij�c[dj_ed[Z�je�c[�j^Wj�i^[�mWi�]e_d]�je�im_jY^�^[h�j^[i_i�jef_Y�

h_]^j�_d�j^[�c_ZZb[�e\�Wdej^[h�WdZ�ijWhj�W�d[m�ed[(�C�j^ek]^j(�s;h[�oek�YhWpo:t� N^Wj�mWi�

kdj_b�i^[�jebZ�c[�m^Wj�i^[�mekbZ�X[�\eYki_d]�ed*� C�mWi�WcWp[Z�Xo�^[h�ijh[d]j^�WdZ�m_bb�

je�fhel_Z[�^[h�\Wc_bo�m_j^�ikY^�W�c[Wd_d]\kb�WdZ�Z[jW_b[Z�WdWboi_i�e \�W�bel[Z�ed[vi�

Z_Wh_[i*� ;bj^ek]^�i^[�ad[m�j^Wj�j^_i�mWi�]e_d]�je�X[�W�]h[Wj�kdZ[hjWa_d](�i^[�Yedj_dk[Z�

m_j^�Z[j[hc_dWj_ed*� M^[�ad[m�j^Wj�ed[�ZWo�j^[�Yecfb[j[Z�fheZkYj�mekbZ�ijWdZ�ed�_ji�

emd�WdZ�jhWdiY[dZ�\hec�][d[hWj_ed�je�][d[hWj_ed*� C�hWZ_Wj[�dej^_d]�Xkj�fh_Z[�WdZ�

WZc_hWj_ed�\eh�^[h�YekhW][�je�Ze�iec[j^_d]�Z_\\[h[dj�_d�W�b_j[hWho�i[di[�\eh�^[h�j^[i_i*�

N^ei[�\[[b_d]i�Wbie�^ebZ�jhk[�_d�j^Wj�i^[�]Wl[�^[h�\Wc_bo�j^[�]h[Wj[ij�]_\j�e\�Wbb*� M^[�]Wl[�

ki�;kdj�B[b[d�XWYa*
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?0AC�5>DA�
2>=2;DB8>=

>[Wh�;kdj�B[b[d(

C�Wc�\_bb[Z�m_j^�Yed\b_Yj_d]�[cej_edi�Wi�C�mh_j[�j^_i�\_dWb�b[jj[h�je�oek*� C�Wc�

[kf^eh_Y�WXekj�Yecfb[j_d]�co�]hWZkWj[�h[i[WhY^*� R[j(�C�Wc�h[bkYjWdj�je�mh_j[�j^[i[�\_dWb�

fW][i�X[YWki[�_j�iocXeb_p[i�j^[�[dZ�e\�ekh�W\j[hdeedi�i_ff_d]�j[W�_d�oekh�ikd�fehY^*� Ne�

[dZ(�C�ckij�\_hij�h[jkhd�je�j^[�X[]_dd_d]*� Go�W_c�_d�j^_i�h[i[WhY^�mWi�jme)\ebZ6�ed[(�C�

mWdj[Z�je�\Wc_b_Wh_p[�coi[b\�m_j^�j^[�ikXijWdY[�WdZ�gkWb_jo�e\�oekh�Z_Wh_[i*� Ne�Ze�j^_i(�C�

i[b[Yj[Z�\_l[�j^[c[i�j^Wj�[c[h][Z�_d�co�h[WZ_d]�e\�j^[�Z_Wh_[i*� C�i[b[Yj[Z�j^[i[�j^[c[i�

X[YWki[�C�Wiikc[Z�j^[o�m[h[�_cfehjWdj�je�oek�WdZ�C�i[b[Yj[Z�j^[c�X[YWki[�j^[o�m[h[�e\�

_dj[h[ij�je�c[*� Nme(�j^[�W_c�e\�co�j^[i_i�mWi(�Wi�h[i[WhY^[h�WdZ�d_[Y[(�je�Yh[Wj[�W�

h[ifedi[�je�oekh�XeZo�e\�meha�j^Wj�mekbZ�cWa[�j^[�[nWc_dWj_ed�WdZ�Z_iYkii_ed�e\�j^[�

h[i[WhY^�cWj[h_Wbi�Wi�WYY[ii_Xb[�Wi�j^[�Z_Wh_[i�j^[ci[bl[i*� Ne�Ze�j^_i(�C�Y^ei[�je�mh_j[�j^[�

j^[i_i�_d�Wd�[f_ijebWho+dWhhWj_l[�\ehc*� N^_i�][dh[(�C�Wiikc[Z(�mWi�ed[�mWo�j^Wj�C�YekbZ�

i^em�h[if[Yj�\eh�oekh�_dYh[Z_Xb[�meha*� ;i�m[bb(�je�i^em�\khj^[h�h[if[Yj�je�oekh�meha(�C�

Y^ei[�je�_dYbkZ[�jme�ej^[h�h[ifedi[i*� Mf[Y_\_YWbbo(�edY[�C�^WZ�Yecfb[j[Z�j^[�\_hij�ZhW\j�e\�

co�emd�meha(�C�i^Wh[Z�j^_i�mh_j_d]�m_j^�jme�ej^[h�_dZ_l_ZkWbi�m^e�^WZ�X[[d�bel[Z�WdZ�

YWh[Z�\eh�Xo�oek(�De^d�WdZ�LeX[hj*� Cd�Ze_d]�j^_i(�co�W_c�mWi�je�fhel_Z[�Wd�[l[d�XheWZ[h�

Yedj[nj�je�j^[�c[Wd_d]�e\�oekh�b_\[*

Bem(�j^[d(�Z_Z�C�h[ifedZ�je�oekh�ijeho:� Q^Wj�Z_Z�C�b[Whd�\hec�h[WZ_d]�oekh�

Z_Wh_[i�WdZ�^em�Z_Z�mh_j_d]�W�j^[i_i�WXekj�oekh�meha�Y^Wd][�c[:� Cd�ej^[h�mehZi(�m^Wj�

^Wl[�C�b[Whd[Z�\hec�j^_i�fheY[ii�WdZ�m^Wj�YWd�X[�iW_Z�WXekj�Wd�CibWdZ�mecWd�m^e�b_l[Z�W�

b_\[�iec[m^Wj�Z_\\[h[dj�\hec�co�emd:� Q^Wj�ikhfh_i[Z�c[�ceij(�m^Wj�cel[Z�c[(�WdZ

-&
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m^Wj�Ze�C�Wiikc[�mWi�b[\j�kdiW_Z�_d�oekh�Z_Wh_[i:� Bem�YWd�C(�Wi�W�cWhh_[Z�mecWd�WdZ�

cej^[h(�kdZ[hijWdZ�W�b_\[�j^Wj�_i�gk_j[�Z_\\[h[dj�\hec�c_d[:� CcfehjWdjbo(�^em�Z_Z�oek(�

WdZ�^em�Ze�C(�kdZ[hijWdZ�\h_[dZi^_f:� N^[i[�Wh[�Xkj�W�\[m�e\�j^[�gk[ij_edi�C�hW_i[�WdZ�

Wjj[cfj�je�WZZh[ii�_d�j^_i�j^[i_i*� Cd�Wd�Wjj[cfj�je�WZZh[ii�j^[i[�gk[ij_edi(�C�m_bb�h[l_i_j�

iec[�e\�j^[�j^[c[i�C�Y^ei[�je�eh]Wd_p[�co�meha*

N^_i�ijkZo�meha[Z�jemWhZ�Z[\_d_d]�j^[�heb[�e\�j^[�Z_Who�_d�oekh�b_\[�WdZ�_d�

mec[dvi�b_l[i�_d�][d[hWb*� PWd>W[b[�%-55,&�\ekdZ�j^[�Z_Who�je�X[�W�Y[djhWb�fWhj�e\�

Z_Wh_ijiv� b_l[i*� N^[�Z_Who�_i�dej�̀ kij�W�̂ eXXo(�Xkj�hWj^[h�W�fbWY[�je�dkhjkh[�W�b_\[�%f*�.0/&*� C�

X[b_[l[�j^Wj�oekh�Z_Who�i[hl[Z�W�ZkWb�fkhfei[*� @_hij(�oekh�Z_Who�mWi�W�YecfWd_ed(�W�mWo�

je�a[[f�j^[�bed[b_d[ii�Wj�XWo(�WdZ�W�Yedl[hiWj_ed�m_j^_d�oekhi[b\�je�Xh[Wa�j^[�Z[W\[d_d]�

i_b[dY[�e\�Wd�[cfjo�̂ eki[*� Hkc[heki�W]_d]�c[d�WdZ�mec[d�WZc_j�j^Wj�j^[�ik\\[h_d]�

^WhZ[ij�je�X[Wh�_i�bed[b_d[ii�%>[[aWd(� -542(�f*�/5&*� M[YedZ(�_j�i[[c[Z�Wi�j^ek]^�oek�

ijhk]]b[Z�m_j^�lWb_ZWj_d]�j^[�c[Wd_d]�e\�oekh�b_\[�Wi�[Whbo�Wi�oekh�\_hij�[djh_[i*� Rekh�

Z_Who�mWi�W�mWo�je�\_dZ�c[Wd_d]�[l[d�_d�j^[�cedejedo�e\�[l[hoZWo�hekj_d[i�%f*�55&*

>_Wh_iji�e\j[d�Wh[�ikhfh_i[Z�j^Wj�m^Wj�ijWhji�ekj�Wi�W�mh_jj[d�WYYekdj�e\�j^[_h�emd�

f[hiedWb�̀ ekhd[oi�_d�b_\[�cWo�[dZ�kf�Wi�b_j[hWjkh[�j^Wj�ej^[hi�Wh[�_dj[h[ij[Z�_d�%PWd>W[b[(�

-55,(�f*�.00&*� C�ZekXj�oek�[l[h�jhkbo�kdZ[hijeeZ�j^[�lWbk[�oekh�Z_Who�mekbZ�^ebZ�\eh�

oekh�\Wc_bo*� @eh�De^d�WdZ�LeX[hj(�_j�]Wl[�j^[c�ed[�\_dWb�]_\j(�Wd�effehjkd_jo�je�^[Wb*�

L[WZ_d]�oekh�[djh_[i�_dlea[Z�W�ij_hh_d]�e\�[cej_ed�WdZ�c[ceh_[i�\eh�j^[c�j^Wj�mWi�

kdfWhWbb[b[Z�_d�j^[_h�b_l[i*� Rekh�WX_b_jo�je�]_l[�i[b\b[iibo�je�oekh�\Wc_bo�^Wi�WbmWoi�

WcWp[Z�c[*� ;dZ�dem(�[l[d�_d�Z[Wj^(�oek�^Wl[�]_l[d�De^d�WdZ�LeX[hj�iec[j^_d]�de�ed[�

[bi[�YekbZ*

4.
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Q^[d�C�WffheWY^[Z�De^d�WdZ�LeX[hj�je�mh_j[�h[ifedi[i�je�oekh�Z_Who�[djh_[i(�C�

d[l[h�_cW]_d[Z�j^[�_cfWYj�oekh�mehZi�mekbZ�^Wl[*� L[WZ_d]�j^[_h�h[ifedi[i�^[bf[Z�c[�

je�\khj^[h�kdZ[hijWdZ�j^[�i_]d_\_YWdY[�e\�oekh�YhW\j�)�)�Z_Who�mh_j_d]*� QWdj_d]�je�h[WZ�WdZ�

kdZ[hijWdZ�ekh�\Wc_bovi�ijeho�_i�Wd�_ddWj[�Ykh_ei_jo(�X[YWki[�m[�adem�j^Wj�m^Wj�^Wi�

i^Wf[Z�j^[_h�b_l[i�^Wi�Wbie�i^Wf[Z�ekhi�%;a[h[j�#�Eb[_d(� -55-(�f*� --&*� sQ[�adem�j^[_h�

ijeh_[i�Wh[�\_dWbbo�ekh�emd�ijeh_[i(�WdZ�j^Wj�^[Wh_d]�j^ei[�ijeh_[i�YWd�kbj_cWj[bo�b_da�ki�je�

j^[�^_ijeho�e\�cWda_dZt�%f*� --&*

?dWXb_d]�De^d�WdZ�LeX[hj�je�^Wl[�W�icWbb�f_[Y[�e\�oekh�c[ceho�WdZ�\WY_b_jWj_d]�

j^[�^[Wb_d]�e\�ebZ�mekdZi�^Wi�X[[d�W�]hWj_\o_d]�fWhj�e\�j^_i�̀ ekhd[o*� <kj(�oekh�Z_Who�̂ Wi�

^[bf[Z�c[�[gkWbbo*� Rek�^Wl[�jWk]^j�c[�j^Wj�C�Wc�W�mh_j[h(�WdZ�oek�^Wl[�Wbbem[Z�c[�je�

i[[�m^o�C�mWidvj�WXb[�je�a[[f�W�Z_Who�m^[d�C�mWi�W�Y^_bZ*� <o�i[b[Yj_d]�Wd�

[f_ijebWho+dWhhWj_l[�][dh[�e\�mh_j_d](�C�mhej[�je�Wd�WkZ_[dY[(�oek*� N^_i�\ehc�e\�mh_j_d]�

Wbbemi�j^[�mh_j[h�je�Z[[fbo�Yedd[Yj�je�j^[�eX`[Yj�e\�j^[�ijkZo�%<eY^d[h�#�?bb_i(�.,,,(�f*�

30,&*� ;ZZh[ii_d]�j^[�b[jj[hi�je�oek�^[bf[Z�c[�je�_cc[hi[�coi[b\�_d�j^[�ijeho*� Cj�mWi�

Zkh_d]�j^_i�j_c[(�m^[d�C�beij�coi[b\�_d�j^[�mh_j_d](�j^Wj�j^[�ceij�fhe\ekdZ�_Z[Wi�[c[h][Z*�

;\j[h�o[Whi�e\�i[[_d]�coi[b\�Wi�W�\W_b[Z�Z_Wh_ij(�m_j^�oekh�^[bf(�C�dem�h[Wb_p[�j^Wj�C�YWd�

mh_j[*

Rekh�]h[Wj[ij�]_\j�je�c[�_i�f[hif[Yj_l[*� Rekh�ademb[Z][(�m_iZec(�[nf[h_[dY[i(�

^[WhjXh[Wa(�bed[b_d[ii(�̀ eo(�WdZ�jh_kcf^i�i^Wh[Z�_d�j^[�fW][i�e\�oekh�Z_Who�^Wl[�^[bf[Z�je�

]hekdZ�c[�_d�j^[�h[Wb_jo�e\�co�b_\[�%Mkbb_lWd(� -55/(�f*� -).&*� Ikh�b_l[i(�f[hiedWb_j_[i(�WdZ�

]eWbi�Wh[�ie�Z_l[hi[*� C�YWd�dWc[�Yekdjb[ii�Z_\\[h[dY[i*� C�Wc�W�cWhh_[Z�mecWd(�cej^[h(�

m[bb)[ZkYWj[Z(�YWh[[h)Zh_l[d�_dZ_l_ZkWb(�m^e�h[b_[i�ed�co�\h_[dZi�ieb[bo�\eh�ieY_Wb�

h[Wiedi*� Rek�m[h[�d[l[h�cWhh_[Z(�d[l[h�̂ WZ�Y^_bZh[d(�jhWff[Z�_d�W�bem)fWo_d]�̀ eX(�WdZ
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_dYh[Wi_d]bo�Z[f[dZ[dj�ed�oekh�\h_[dZi^_fi�\eh�W�ikffehj�d[jmeha�je�\_bb�XWi_Y�d[[Zi�

%E_cXeae�#�LeX[hje(� -545(�f*� -3&*� Me(�j^[�ceij�i^eYa_d]�h[l[bWj_ed�\eh�c[�m^[d�

h[WZ_d]�oekh�Z_Wh_[i�mWi�j^Wj�m[�Wh[�_d�[ii[dY[�j^[�iWc[�mecWd*� Q[�Xej^�^Wl[�Wd�

_dj[di[�Z[i_h[�je�X[�bel[Z�WdZ�d[[Z[Z*� N^_i�_i�^em�m[�lWb_ZWj[�ekh�b_l[i*� Bem�WdZ�m^e�

m[�[d]W][�_d�ekh�b_l[i�je�^[bf�ki�\_bb�j^[i[�d[[Zi�_i�m^[h[�ekh�Z_\\[h[dY[i�b_[*� >[if_j[�

X[_d]�i[fWhWj[Z�Xo�][d[hWj_edi�WdZ�Z_ii_c_bWh�Ykbjkh[i(�oek�WdZ�C�i^Wh[�W�b_\[�fkhfei[�

Y[djh[Z�WhekdZ�X[bed]_d]*

;bj^ek]^�ijkZo_d]�oekh�Z_Wh_[i�_i�W�dWjkhWb�\_j�\eh�co�j^[i_i(�W�o[Wh�W]e(�co�

h[i[WhY^�mWi�^[WZ[Z�_d�W�Z_\\[h[dj�Z_h[Yj_ed*� C�^WZ�Yecfb[j[Z�fWhj_Wb�b_j[hWjkh[�h[l_[mi�ed�

jme�ej^[h�jef_Yi*� <ej^�jef_Yi�m[h[�iW\[(�WYY[fjWXb[(�WdZ�[l[djkWbbo�Xeh_d]*� Q^[d�C�

\_dWbbo�le_Y[Z�co�Z_iiWj_i\WYj_ed�m_j^�co�h[i[WhY^(�C�Z_iYel[h[Z�C�mWi�dej�Wbed[*� N^[h[�

m[h[�ej^[hi�m^e�m[h[�ijhk]]b_d]�je�\_dZ�W�ceh[�c[Wd_d]\kb�h[i[WhY^�[nf[h_[dY[*� Cj�mWi�

_d�j^[�iW\[jo�e\�j^_i�]hekf�e\�[_]^j�j^Wj�C�Wbbem[Z�coi[b\�je�Yedj[cfbWj[�j^[�YedY[fj�e\�

Yh[Wj_l_jo�_d�WYWZ[c_W*� ;i�ekh�_Z[Wi�]h[m(�ie�Z_Z�ekh�Yed\_Z[dY[*� Q[�m[h[�ieed�W�]hekf�

e\�]hekdZXh[Wa_d]�iY^ebWhi�fhekZbo�Z[cWdZ_d]�j^[�Wjj[dj_ed�e\�ekh�f[[hi*� C�Wc�j^Wda\kb�

j^Wj�C�mWi�[dYekhW][Z�je�ij[f�ekji_Z[�e\�co�Yec\ehj�WdZ�\_dZ�W�jef_Y�Ybei[�je�co�̂ [Whj*

<[_d]�W�fWhj�e\�j^[�Y[b[XhWj_ed�e\�oekh�if_h_j�^Wi�X[[d�W�b_\[)Y^Wd]_d]�[nf[h_[dY[�

\eh�c[*� Mkbb_lWd�%-55/&�iWoi�WdZ�C�W]h[[*

Mjeh_[i�h[\b[Yj�j^[�h[f[j_j_l[�fWjj[hdi�b[Whd[Z�_d�Y^_bZ^eeZ(�j^[�[d[h]o�XekdZ�Xo�

ebZ�X[b_[\i(�j^[�mekdZi�j^Wj�d[l[h�̂ [Wb[Z(�j^[�Zh[Wci�b[\j�kd\_bb[Z(�WdZ�j^[�

feii_X_b_j_[i�e\�h[b[Wi_d]�j^[�^kcWd�if_h_j*� Mjeh_[i�Y[b[XhWj[�b_l[i�e \�_dYh[Z_Xb[�

Z[j[hc_dWj_ed�WdZ�Zh[Wci�\kb\_bb[Z�W]W_dij�Wbb�eZZi(�W�Y[b[XhWj_ed�e\�j^[�ZWkdjb[ii�

fem[h�e\�j^[�^kcWd�if_h_j(�%f*�0&
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Q_j^�j^[�[dZ�e\�Wdo�̀ ekhd[o�Yec[i�h[b_[\(�i[dj_c[dj(�h[]h[j(�WdZ�fh_Z[*� N^[�

Yecfb[j_ed�e\�j^_i�meha�i_]d_\_[i�ckY^�ceh[�j^Wd�W�]hWZkWj[�Z[]h[[*� N^[�j[Whi�C�i^[Z�

m^_b[�Yecfei_d]�oekh�bWij�Z_Who�[djho�YWddej�X[�YWfjkh[Z�_d�Wdo�mehZi�C�fkj�je�fWf[h*� C�

ij_bb�Z[[fbo�\[[b�oekh�beii*� Rekh�f[hiedWb�X[bed]_d]i�WdZ�f_Yjkh[i�Wh[�fh[i[dj�_d�[l[ho�

heec�e\�co�̂ ec[*� <kj(�_j�mWi�j^[�Z_Wh_[i�j^Wj�Xej^�bW_Z�oekh�c[ceho�je�h[ij�WdZ�Xhek]^j�

ikijW_dWXb[�b_\[�je�oekh�b[]WYo*

Cj�_i�Z_\\_Ykbj�je�l[hXWb_p[�j^[�i_]d_\_YWdj�heb[�oek�^Wl[�fbWo[Z�_d�co�b_\[*� N^_i�
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