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:ff[dZ_n�:5�K[Yhk_jc[dj�?bo[h)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) ,.-

:ff[dZ_n�;5�Bd\ehcWj_ed�E[jj[h))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) ,./

:ff[dZ_n�<5�<edi[dj�?ehc)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))) ,.1

:ff[dZ_n�=5�E[jj[hi�je�j^[�Lkf[h_dj[dZ[dji�e\�j^[�LY^eeb�;eWhZi)))))))))))))))))))) ,.3

:ff[dZ_n�>5�Bdj[hl_[m�IhejeYeb))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))),/,
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<^Wfj[h�Hd[�

BdjheZkYj_ed

BdYbki_ed�_i�W�j[hc�j^Wj�^Wi�W�XheWZ�Z[\_d_j_ed�WdZ�[dYecfWii[i�j^[�Z_l[hi[�dWjkh[�e\�ekh�

fefkbWj_ed)� ?eh�j^[�fkhfei[i�e\�j^_i�j^[i_i'�_dYbki_ed�_i�Z[\_d[Z�Wi�W�ieY_[jo�tm^[h[�WZkbji�

WdZ�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�b[Whd'�fbWo'�WdZ�meha�_d�j^[_h�Yecckd_jo�m_j^�j^[_h�

d[_]^Xekhi)u�$M_ccedi'�-++0'�f)�/-%)� :bb�f[efb[�^Wl[�W�h_]^j�je�[d]W][�_d�j^[�iWc[�

WYj_l_j_[i'�^Wl[�j^[�iWc[�effehjkd_j_[i'�WdZ�[d`eo�_dZ[f[dZ[dY[)� BdYbkZ_d]�f[efb[�m_j^�

Z_iWX_b_j_[i�_d�ekh�Yecckd_j_[i�WdZ�iY^eebi�\eij[hi�j^[�Z[l[befc[dj�e\�fei_j_l[�Wjj_jkZ[i�

jemWhZi�Z_iWX_b_j_[i�$;[dd[jj'�=[bkYW'�"�;hkdi'� ,442%)� M^[�]eWb�e\�_dYbki_ed�_i�W�ieY_[jo�

j^Wj�_i�jeb[hWdj�e\�Z_\\[h[dY[i�WdZ�Wffh[Y_Wj[i�j^[�lWbk[�e\�Z_l[hi_jo�$=_X'�-++/%)

;WYa]hekdZ

9Q[\WZQKIT�@MZ[XMK\Q^M

BdYbki_ed�_i�W�j[hc�j^Wj�_i�h[bWj_l[bo�d[m�je�ieY_[jo)� Bd�,414�;[d]j�G__`['�j^[�=_h[Yjeh�e\�

MhW_d_d]�m_j^�j^[�F[djWb�K[jWhZWj_ed�L[hl_Y[i�;hWdY^�e\�j^[�HdjWh_e�@el[hdc[dj'�

eh_]_dWj[Z�j^[�fh_dY_fb[�e\�dehcWb_pWj_ed�$Peb\[diX[h][h'� ,42-%)� G__`[�Z[\_d[Z�j^[�

fh_dY_fb[�e\�dehcWb_pWj_ed�Wi�tcWa_d]�WlW_bWXb[�je�j^[�c[djWbbo�h[jWhZ[Z�fWjj[hdi�WdZ�

YedZ_j_edi�e\�[l[hoZWo�b_\[�m^_Y^�Wh[�Wi�Ybei[�Wi�feii_Xb[�je�j^[�dehci�WdZ�fWjj[hdi�e\�j^[�

cW_dijh[Wc�e\�ieY_[jou�$f)� ,3,%)� M^_i�gkej[�^_]^b_]^ji�j^[�d[[Z�\eh�_dlebl_d]�_dZ_l_ZkWbi�

m_j^�Z_iWX_b_j_[i�_d�ekh�Yecckd_jo�fhe]hWci�WdZ�i[hl_Y[i�Wi�effei[Z�je�Z[l[bef_d]�

fhe]hWci�WdZ�i[hl_Y[i�j^Wj�Wh[�[nYbki_edWho)� I[efb[�m^e�Wh[�WYj_l[�c[cX[hi�e\�ieY_[jo�

j[dZ�je�^Wl[�X[jj[h�f^oi_YWb�^[Wbj^'�^Wl[�X[jj[h�ieY_Wb�ikffehj�d[jmehai'�WdZ�^Wl[�bem[h
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hWj[i�e\�Z[fh[ii_ed�$>lWdi'�;Wh[h'�"�FWhceh'� ,44/%)� ;o�[edjh_Xkj_d]�je�ieY_[jo'�

_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�[d`eo�W�̂ _]^[h�gkWb_jo�e\�b_\[�WdZ�_dYh[Wi[Z�i[b\(Yed\_Z[dY[�

$Peb\[diX[h][h%)� M^[�fWh[dji�e\�j[[dW][hi�m_j^�Z_iWX_b_j_[i�m^e�fWhj_Y_fWj[Z�_d�j^_i�

h[i[WhY^�fhe`[Yj�h[fehj[Z�j^Wj�jof_YWbbo'�j^[�i[hl_Y[i�j^Wj�^Wl[�X[[d�cWZ[�WYY[ii_Xb[�je�

j^[c�^Wl[�X[[d�i[]h[]Wj[Z�m_j^�b_jjb[�eh�de�YedjWYj�m_j^�j^[�h[]kbWh�ieY_[jo)� Hl[h�j^[�

fWij�-0�o[Whi'�cWdo�i[hl_Y[i�\eh�f[efb[�m_j^�Z_iWX_b_j_[i�^Wl[�X[[d�Yh[Wj[Z�m_j^_d�j^[�

Yecckd_jo�$F_dd[i'�;k[bb'�?[bZcWd'�FY<ebb'�"�F[<h[Who'�-++-%)� M^[i[�i[hl_Y[i�^Wl[�

Yh[Wj[Z�effehjkd_j_[i�\eh�j^[�fWhj_Y_fWdji�e\�j^[�ijkZo�Xkj�^Wl[�dej�X[[d�[\\[Yj_l[�_d�

_dj[]hWj_d]�j^[_h�b_l[i�m_j^�ieY_[jo)� Feij�e\�j^[�fWhj_Y_fWdji�_d�j^_i�ijkZo�Wh[�[cfbeo[Z�_d�

i^[bj[h[Z�mehai^efi�m^[h[�j^[o�Ze�dej�_dj[hWYj�m_j^�ieY_[jo)� :�i^[bj[h[Z�mehai^ef�_i�W�

Xki_d[ii�ikY^�Wi�W�XWa[ho�j^Wj�_i�Xk_bj�je�fhel_Z[�[cfbeoc[dj�\eh�f[efb[�m_j^�Z_iWX_b_j_[i)�

Bd�iY^eebi'�cWdo�e\�j^[�Y^_bZh[d�_d�j^_i�ijkZo�̂ Wl[�X[[d�h[cel[Z�\hec�j^[�h[]kbWh�

YbWiiheec�WdZ�[ZkYWj[Z�YbWiiheeci�m_j^�ej^[h�Y^_bZh[d�m^e�^Wl[�Z_iWX_b_j_[i)

H\j[d�ceZ_\o_d]�fhe]hWci�je�_dYbkZ[�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�_i�ikY[[ii\j_b�Zkh_d]�j^[�

oekd][h�W][i�$DWiWh_'�?h[[cWd'�;Wkc_d][h'�"�:ba_d'� ,444%)� P^[d�Y^_bZh[d�Wh[�_dYbkZ[Z�

je][j^[h'�j^[_h�Z_\\[h[dY[i�Wh[�dej�Wi�WffWh[dj�Wi�m^[d�WZkbji�Wh[�meha_d]�je][j^[h)� :i�

_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�W]['�j^[�Z_l_Z[�X[jm[[d�j^[_h�WX_b_j_[i�WdZ�j^ei[�e\�j^[�h[]kbWh�

fefkbWj_ed�j[dZi�je�_dYh[Wi[)� Bd�j^[�fWij'�_dlebl_d]�f[efb[�m_j^�Z_iWX_b_j_[i�_d�ieY_[jo�̂ Wi�

cel[Z�Wbed]�W�Yedj_dkkc�\hec�i[]h[]Wj_ed�je�cW_dijh[Wc_d]�je�_dj[]hWj_ed�je�_dYbki_ed�

$K[dpW]b_W'�DWhled[d'�=hWi]em'�"�Ljen[d'�-++.%)� M^_i�Yedj_dkkc�h[\b[Yj[Z�j^[�Wjj_jkZ[�

e\�ieY_[jo�jemWhZi�f[efb[�m_j^�Z_iWX_b_j_[i)� Bd�j^[�[Whbo�,4++wi�f[efb[�m_j^�Z_iWX_b_j_[i�

m[h[�e\j[d�^_ZZ[d�_d�^ec[i�eh�i[dj�je�_dij_jkj_edi)� :i�j^[�o[Whi�fhe]h[ii[Z'�^kcWd�h_]^ji
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_iik[i�X[YWc[�fhec_d[dj�WdZ�j^[�h_]^ji�e\�f[efb[�m_j^�Z_iWX_b_j_[i�m[h[�Yedi_Z[h[Z�

$<WdWZ_Wd�AkcWd�K_]^ji�:Yj'� ,421(22%)� M^[�\ehcWj_ed�e\�if[Y_Wb�iY^eebi�[dik[Z�WdZ�

[l[djkWbbo�j^ei[�if[Y_Wb�iY^eebi�WdZ�_dij_jkj_edi�m[h[�X[_d]�i^kj�Zemd�_d�\Wlekh�e\�

_dYbkZ_d]�f[efb[�m_j^�Z_iWX_b_j_[i�_d�iY^eebi'�Yecckd_j_[i'�WdZ�ieY_[jo�$LeXi[o�"�

=h[_cWd_i'� ,44.%)

Bd�j^[�fWij'�Xk_bZ_d]�_dij_jkj_edi�je�^eki[�WdZ�YWh[�\eh�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�mWi�

i[[d�Wi�W�iebkj_ed�je�h[cel_d]�j^[i[�f[efb[�\hec�ieY_[jo�$@eij_d'�-++/%)� L[]h[]Wj_ed�

h[ikbj[Z�_d�f[efb[�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�dej�X[_d]�i[[d�WdZ'�j^[h[\eh['�dej�fWhj�e\�

ieY_[jo)� :YYehZ_d]�je�@eij_d'�j^[�_d^kcWd�YedZ_j_edi�j^Wj�_dij_jkj_edi�\ehY[Z�j^[_h�

fWj_[dji�je�[dZkh[�_dYbkZ[Z6�_iebWj_ed'�cWbdkjh_j_ed'�i[l[h[�cWbjh[Wjc[dj'�WdZ�bWYa�e\�

fhef[h�c[Z_Y_d[)� Ndj_b�h[Y[djbo'�f[efb[�m_j^�Z_iWX_b_j_[i�m[h[�dej�i[[d�Wi�^kcWdi�WdZ�

m[h[�dej�W\\ehZ[Z�j^[�iWc[�h_]^ji�Wi�j^[�h[]kbWh�fefkbWj_ed�$LY^[[h[dX[h][h'� ,43.%)

M^[o�m[h[�hekj_d[bo�Z[^kcWd_p[Z�WdZ�cWh]_dWb_p[Z)� LY^[[h[dX[h][h�Z_iYkii[i�ieY_Wb�

Yedjhebi�ikY^�Wi�h[ijh_Yj_d]�cWhh_W][�WdZ�j^[�ij[h_b_pWj_ed�e\�f[efb[�m_j^�Z_iWX_b_j_[i)� Bd�

,4/3'�j^[�Nd_j[Z�GWj_edi�fWii[Z�DPM�EVQ^MZ[IT�5MKTIZI\QWV�W N�9]UIV�BQOP\[�$<WdWZ_Wd�

AkcWd�K_]^ji�<ecc_ii_ed�S<AK<T'�-++0%)� M^[�Z[YbWhWj_ed�mWi�WYY[fj[Z�Xo�dWj_edi�

WYheii�j^[�mehbZ�WdZ�ijWj[Z'�t[l[hoed[�_i�[dj_jb[Z�je�\kdZWc[djWb�h_]^ji�m_j^ekj�h[]WhZ�je�

Z_ij_dYj_ed�e\�Wdo�a_dZ'�ikY^�Wi�hWY['�Yebekh'�i[n'�bWd]kW]['�h[b_]_ed'�feb_j_YWb�eh�ej^[h�

ef_d_ed'�dWj_edWb�eh�ieY_Wb�eh_]_d'�fhef[hjo'�X_hj^'�eh�ej^[h�ijWjki)u�$fWhW)�.%)� :ZleYWj[i�

\eh�f[efb[�m_j^�Z_iWX_b_j_[i�X[]Wd�gk[ij_ed_d]�j^[�jh[Wjc[dj�e\�_dZ_l_ZkWbi�_d�_dij_jkj_edi)�

IWh[dji�X[]Wd�a[[f_d]�j^[_h�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�_d�j^[_h�^ec[i�_dij[WZ�e\�i[dZ_d]�

j^[c�je�_dij_jkj_edi�j^Wj�m[h[�e\j[d�beYWj[Z�^ekhi�\hec�j^[_h�̂ ec[�Yecckd_jo�$F[[aei^W
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"�=emi['� ,442%)� ?hec�j^[�,42+wi�edmWhZ'�fhel_dY[i�_d�<WdWZW�X[]Wd�h[Ye]d_p_d]�j^[�

h_]^ji�e\�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�_d�j^[_h�AkcWd�K_]^ji�:Yji�WdZ�<^Whj[hi�e\�AkcWd�

K_]^ji�WdZ�?h[[Zec�$<AK<'�-++0%)� M^_i�_dYh[Wi[Z�WmWh[d[ii�e\�_dZ_l_ZkWbi�m_j^�

Z_iWX_b_j_[i�fh[Y_f_jWj[Z�j^[�Ybeikh[�e\�_dij_jkj_edi�WdZ�j^[�cel[c[dj�jemWhZi�

cW_dijh[Wc_d]'�_dj[]hWj_ed'�WdZ�_dYbki_ed)

FW_dijh[Wc_d]�eYYkhi�m^[d�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�Wh[�i[]h[]Wj[Z�Xkj�Wh[�Xhek]^j�

_dje�j^[�h[]kbWh�ieY_[jo�\eh�j^ei[�jWiai�j^Wj�j^[o�YWd�f[h\ehc�iWj_i\WYjeh_bo�$K[dpW]b_W�[j�

Wb)'�-++.%)� >ii[dj_Wbbo'�f[efb[�m_j^�Z_iWX_b_j_[i�Wh[�jWk]^j�jWiai�_d�W�i[]h[]Wj[Z�

[dl_hedc[dj)� P^[d�j^[_h�ia_bb�cWjY^[i�j^Wj�e\�j^[�][d[hWb�fkXb_Y'�_dZ_l_ZkWbi�m_j^�

Z_iWX_b_j_[i�cWo�j^[d�X[�_dYbkZ[Z�_dje�j^[�h[]kbWh�[dl_hedc[dj�je�f[h\ehc�j^Wj�fWhj_YkbWh�

jWia)� ?eh�[nWcfb['�j^[�fWhj_Y_fWdji�\eh�j^_i�h[i[WhY^�fhe`[Yj�h[fehj[Z�meha_d]�\eh�

i^[bj[h[Z�mehai^efi�m^[h[�j^[o�m[h[�jWk]^j�^em�je�ijk\\�b[jj[hi�_dje�[dl[bef[i)� HdY[�

j^[o�cWij[h[Z�j^_i�ia_bb'�beYWb�Xki_d[ii[i�e\j[d�^_h[Z�j^[c�edY[�W�cedj^�je�f[h\ehc�W�cW_b�

ekj�e\�_dle_Y[i�WdZ�ijWj[c[dji)� M^_i�jof[�e\�meha�_i�ifehWZ_Y�Wj�X[ij�WdZ�Ze[i�dej�]_l[�

Wdo�effehjkd_jo�\eh�j^[�_dZ_l_ZkWb�je�Xk_bZ�ej^[h�h[bWj[Z�ia_bbi)� ;o�edbo�meha_d]�edY[�W�

cedj^'�_j�_i�Z_\\_Ykbj�\eh�W�f[hied�je�Z[l[bef�ieY_Wb�h[bWj_edi^_fi�m_j^�ej^[h�[cfbeo[[i�

WdZ'�ceh[�_cfehjWdjbo'�\[[b�W�i[di[�e\�X[bed]_d]�_d�W�meha�[dl_hedc[dj�$K[dpW]b_W�[j�

Wb)%)

Bd�YedjhWij�je�cW_dijh[Wc_d]'�WYYehZ_d]�je�K[dpW]b_W�[j�Wb)�$-++.%�t_dj[]hWj_ed�_cfb_[i�

Xh_d]_d]�Wd�_dZ_l_ZkWb�XWYa�_dje�W�kd_\_[Z�ioij[c6�j^[�f^oi_YWb�WYj�e \�Xh_d]_d]�f[efb[�

XWYa�Ze[i�dej�d[Y[iiWh_bo�Yh[Wj[�Wd�_dYbki_l[�[dl_hedc[dj)u�$f)� ,/+%)� P_j^�_dj[]hWj_ed)
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_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�YWd�X[�meha_d]�eh�b[Whd_d]�X[i_Z[�j^[_h�f[[hi�Xkj�ed�jWiai�

j^Wj�Wh[�Yecfb[j[bo�kdh[bWj[Z�je�m^Wj�j^[_h�f[[hi�Wh[�meha_d]�ed)� M^_i�Z_iYehZ�X[jm[[d�

jWiai�cWa[i�_j�Z_\\_Ykbj�je�\eij[h�hWffehj�X[jm[[d�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�WdZ�j^[_h�

f[[hi)� ?eh�[nWcfb['�W�Y^_bZ�m_j^�W�Z_iWX_b_jo�c_]^j�X[�_d�W�cWj^�YbWii�m_j^�^_i�eh�̂ [h�W][�

b[l[b�f[[hi)� ;[YWki[�e\�j^[�Y^_bZwi�Z_iWX_b_j_[i�^[�eh�i^[�cWo�X[�Wffe_dj[Z�W�j[WY^[h�

Wii_ijWdj�je�ikffehj�^_c�eh�^[h)� Mof_YWbbo'�W�j[WY^[h�Wii_ijWdj�m_bb�meha�ed�ia_bbi�

kdh[bWj[Z�je�cWj^�WdZ�e\j[d�h[cel[�j^[�ijkZ[dj�_\�j^[�YbWii�_i�de_io�eh�_\�j^[�ijkZ[djwi�

X[^Wl_ekh�YWki[i�Z_ihkfj_ed�$?h[Z[h_Yaied'�=kdick_h'�EWd]'�"�Fedi[d'�-++/%)�

Bdj[]hWj_ed�\eYki[i�jee�ckY^�ed�j^[�Z_ifWh_jo�X[jm[[d�Y^_bZh[d'�_dij[WZ�e\�meha_d]�

jemWhZi�Yh[Wj_d]�W�fhe]hWc�j^Wj�Wbbemi�Y^_bZh[d�je�b[Whd�je][j^[h)

M_ccedi�$-++0%�Z[iYh_X[i�_dYbki_ed�Wi�Wbb�Y^_bZh[d�X[_d]�[ZkYWj[Z�_d�j^[�iWc[�YbWiiheec�

m_j^�j^[_h�W][�Wffhefh_Wj[�f[[hi)� B\�Y^_bZh[d�Wh[�_d�W�cWj^�YbWii'�j^[d�Wbb�j^[�Y^_bZh[d�Wh[�

meha_d]�ed�cWj^�fheXb[ci)� Lec[�Y^_bZh[d�cWo�h[gk_h[�ceZ_\_[Z�fhe]hWci�Xkj�j^[�

_cfehjWdj�\WYjeh�_i�j^Wj�ted[�fefkbWj_ed�_i�X[_d]�[ZkYWj[Z'�dej�jme5�j^[�Z_iWXb[Z�WdZ�j^[�

ded(Z_iWXb[Zu�$:lhWc_Z_i'�;Wob_ii'�"�;khZ[d'�-++-6�f)� ,//%)� ?eh�[nWcfb['�_\�W�Y^_bZ�

m_j^�W�Z_iWX_b_jo�_i�_d�W�ieY_Wb�ijkZ_[i�YbWii�_d�iY^eeb�WdZ�j^Wj�YbWii�^Wi�W�j[ij�ed�?h_ZWo'�

j^[�Y^_bZ�m_j^�W�Z_iWX_b_jo�i^ekbZ�Wbie�^Wl[�W�j[ij�ed�?h_ZWo)� M^[�Yedj[dj�cWo�X[�

ceZ_\_[Z�Xkj�_j�_i�_cfehjWdj�j^Wj�j^[�Y^_bZ�_i�ijkZo_d]�Wbed]�m_j^�^_i�eh�̂ [h�f[[hi)� :�

i_c_bWh�[Wi[�YWd�X[�cWZ[�\eh�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�meha_d]'�b_l_d]'�WdZ�ieY_Wb_p_d]�

_d�Yecckd_j_[i�WYheii�j^[�mehbZ)
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BdYbki_ed�h[gk_h[i�Yedi_Z[hWXb[�h[iekhY[i�WdZ�W�Z[Z_YWj_ed�je�jhW_d_d]�WdZ�Xk_bZ_d]�

YWfWY_jo�m_j^_d�Yecckd_j_[i�$Ke[^[h�Bdij_jkj['� ,444%)� Bd�,444'�j^[�Ke[^[h�Bdij_jkj[�

h[b[Wi[Z�W�h[fehj�[dj_jb[Z�DW_IZL[�:VKT][QWV0� >I\QWVIT�6^IT]I\QWV�W N �

5MQV[\Q\]\QWVITQbI\QWV�:VQ\QI\Q^M[$� M^_i�<WdWZ_Wd�h[fehj�WZleYWj[Z�\eh�j^[�

Z[_dij_jkj_edWb_pWj_ed�e\�f[efb[�m_j^�Z_iWX_b_j_[i�WdZ�j^[�Yh[Wj_ed�e\�ikffehji�m_j^_d�j^[�

Yecckd_jo�je�W_Z�f[efb[�_d�Xk_bZ_d]�j^[_h�b_l[i�m_j^_d�j^[_h�Yecckd_j_[i)� E_a[�<WdWZW'�

ceij�Yekdjh_[i�\Wbb�iec[m^[h[�Wbed]�j^[�Yedj_dkkc�X[jm[[d�i[]h[]Wj_ed�WdZ�_dj[]hWj_ed�

$Nd_j[Z�GWj_edi�>ZkYWj_edWb'�LY_[dj_\_Y�"�<kbjkhWb�Hh]Wd_pWj_ed�SNG>L<HT'� ,44/%)

>WY^�fhel_dY[�_d�<WdWZW�_i�Z[l[bef_d]�feb_Y_[i�je�[dikh[�j^[�h_]^ji�e\�_dZ_l_ZkWbi�m_j^�

Z_iWX_b_j_[i�Wh[�X[_d]�c[j�$<AK<'�-++0%�WdZ�iY^eebi�Wh[�Wjj[cfj_d]�je�fhel_Z[�\eh�Wbb�j^[�

[ZkYWj_edWb�d[[Zi�_d�j^[�YbWiiheeci�$@el[hdc[dj�e\�Ih_dY[�>ZmWhZ�BibWdZ'�-++,%)

:V\MZVI\QWVIT�@MZ[XMK\Q^M

BdYbkZ_d]�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�_i�ed�j^[�_dj[hdWj_edWb�W][dZW�Wi�[l_Z[dY[Z�Xo�j^[�

LWbWcWdYW�LjWj[c[dj)� Bd�Ckd[�e\�,44/'�ceh[�j^Wd�.++�fWhj_Y_fWdji�mehbZm_Z[�Wjj[dZ[Z�W�

PehbZ�<ed\[h[dY[�ed�Lf[Y_Wb�G[[Zi�>ZkYWj_ed5�:YY[ii�WdZ�JkWb_jo�_d�LWbWcWdYW'�LfW_d)�

?hec�j^_i�Yed\[h[dY['�j^[�CITIUIVKI�C\I\MUMV\�IVL�7ZIUM_WZS�NW Z �2K\QWV�WV�CXMKQIT�

>MML[�6L]KI\QWV�mWi�Z[l[bef[Z)� M^[�cW_d�j^hkij�e\�j^_i�\hWc[meha�mWi�j^[�ijWj[Z�d[[Z�

\eh�]el[hdc[dji�je�Z[l[bef�t_dij_jkj_edi�m^_Y^�_dYbkZ[�[l[hoXeZo'�Y[b[XhWj[�Z_\\[h[dY[i'�

ikffehj�b[Whd_d]'�WdZ�h[ifedZ�je�_dZ_l_ZkWb�d[[Ziu�$fh[\WY[%)� M^[�Yed\[h[dY[�_d�LfW_d�

mWi�fh[Y_f_jWj[Z�Xo�j^[�,44+�PehbZ�<ed\[h[dY[�ed�>ZkYWj_ed�\eh�:bb)� :\j[h�j^[�,44+�

Yed\[h[dY['�j^[h[�mWi�W�cWha[Z�_dYh[Wi[�e\�]el[hdc[dj�WdZ�eh]Wd_pWj_edWb�_dlebl[c[dj�

_d�j^[�gk[ij�\eh�_dYbki_edWho�[ZkYWj_ed�$NG>L<H'� ,44/6�f)�l__%)� :i�ikffehj[Z�Xo�j^[
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CITIUIVKI�C\I\MUMV\"�[nYbki_ed�_i�de�bed][h�WYY[fjWXb[�je�cWdo�f[efb[)� Hl[h�j^[�bWij�

j^h[[�Z[YWZ[i�tj^[�jh[dZ�_d�ieY_Wb�feb_Yo))�)^Wi�X[[d�je�fhecej[�_dj[]hWj_ed�WdZ�

fWhj_Y_fWj_ed�WdZ�je�YecXWj�[nYbki_ed)� BdYbki_ed�WdZ�fWhj_Y_fWj_ed�Wh[�[ii[dj_Wb�je�^kcWd�

Z_]d_jo�WdZ�je�j^[�[d`eoc[dj�WdZ�[n[hY_i[�e\�̂ kcWd�h_]^jiu�$NG>L<H%)� M^[�fh[lW_b_d]�

f[hif[Yj_l[�_i�j^Wj�_dYbki_ed�_i�ceh[�j^Wd�_dYbkZ_d]�f[efb[�m_j^�Z_\\[h[dY[i6�_j�_i�W�cWjj[h�

e\�̂ kcWd�h_]^ji)

:YYehZ_d]�je�K[dpW]b_W�[j�Wb)�$-++.%'�tBdYbki_ed�_i�W�f^_beief^o�j^Wj�ckij�X[�

_dYehfehWj[Z�_dje�Wdo�WYj_l_jo�\hec�j^[�edi[j)u�$f)� ,/,%)� K[dpW]b_W�[j�Wb)� ijWj[�j^Wj�

fhe]hWci�\eh�f[efb[�m_j^�Z_iWX_b_j_[i�e\j[d�^Wl[�X[[d�WZWfj[Z�\hec�[n_ij_d]�fhe]hWci'�

b_a[�Wd�W\j[hj^ek]^j)� :ZWfj_d]�fhe]hWci�YWd�X[�[\\[Yj_l[�\eh�oekd][h�Y^_bZh[d�m^ei[�

WX_b_j_[i�Wh[�i_c_bWh�$?h[[cWd'�-+++%)� :i�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�W]['�fhe]hWci�d[[Z�

je�WYYecceZWj[�j^[�Z_\\[h_d]�b[l[bi�e\�YWfWX_b_j_[i)� ?eh�_dYbki_ed�je�X[�jhkbo�[\\[Yj_l['�

j^[i[�fhe]hWci�d[[Z�je�X[�Z[l[bef[Z�\eh�Wbb�f[efb[�_d�W�ieY_[jo�$:lhWc_Z_i�[j�Wb)'�-+++%)�

M^[�CITIUIVKI�C\I\MUMV\�YWbbi�\eh�Yekdjh_[i�je�\eYki�ed�Yh[Wj_d]�_dYbki_l[�[dl_hedc[dji�

_d�j^[_h�iY^eebi�je�Yh[Wj[�W�i^_\j�_d�f[hif[Yj_l[�ijWhj_d]�m_j^�Y^_bZh[d�$NG>L<H'� ,44/%)�

Gej�ikhfh_i_d]bo'�Z[l[bef_d]�Yekdjh_[i�^Wl[�ckY^�^_]^[h�f[hY[djW][i�e\�WZkbji�WdZ�

Y^_bZh[d�m_j^�Z_iWX_b_j_[i�m^e�Wh[�kd[ZkYWj[Z�$PehbZ�A[Wbj^�Hh]Wd_pWj_ed�SPAHT'

-++0%)� Nd\ehjkdWj[bo'�j^[h[�Wh[�ij_bb�cWdo�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�j^Wj�Wh[�X[_d]�

cWh]_dWb_p[Z�WdZ�i[]h[]Wj[Z�_d�ceh[�fheif[heki�Yekdjh_[i�ikY^�Wi�<WdWZW�$PAH%)
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4IVILQIV�@MZ[XMK\Q^M

Bd�<WdWZW'� ,-)/�!�e\�f[efb[�^Wl[�W�Z_iWX_b_jo�$<ekdY_b�e\�<WdWZ_Wdi�m_j^�=_iWX_b_j_[i�

S<<=T'�-++,%)� :bb�jee�e\j[d'�ieY_[jo�j[dZi�je�cWh]_dWb_p[�f[efb[�m^e�Wh[�f[hY[_l[Z�je�X[�

Z_\\[h[dj�\hec�j^[�cW`eh_jo)� I[efb[�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�^Wl[�X[[d�ikX`[Yj[Z�je�

_dij_jkj_edWb_pWj_ed'�ij[h_b_pWj_ed'�WdZ�\ehY[Z�Z[f[dZ[dY[�$:kdei�"�?[bZcWd'�-++-6

Ke[^[h�Bdij_jkj['� ,444%)� ?eh�[nWcfb['�_d�,4-3'�:bX[hjW�fWii[Z�j^[�CM`]IT�C\MZQTQbI\QWV�

2K\$� M^_i�WYj�mWi�fWii[Z�_d�ehZ[h�je�fh[l[dj�t\[[Xb[(c_dZ[Zu�f[efb[�\hec�h[fheZkY_d]�

$:bX[hjW�A[h_jW][�:bf^WX[j'�-++0'�fWhW)�/%)� Lj[h_b_pWj_ed�fh[l[dj[Z�j^[i[�f[efb[�\hec�

X[Yec_d]�feii_Xbo�kd\_j�fWh[dji�WdZ�_j�Wbie�fh[l[dj[Z�j^[�tjhWdic_ii_ed�e\�Z[\[Yju�

$LY^[[h[dX[h][h'� ,43.'�f)� ,4+%)� Hj^[h�fhel_dY[i�e\�<WdWZW�\ebbem[Z�_d�:bX[hjWwi�

\eejij[fi�WdZ�Wbie�_cfb[c[dj[Z�j^[�cWdZWjeho�ij[h_b_pWj_ed�e\�_dZ_l_ZkWbi�m_j^�

Z_iWX_b_j_[i)� M^[�bWm�mWi�\_dWbbo�h[f[Wb[Z�_d�,42-�$<AK<'�-++0%)� Lj[h_b_pWj_ed�_i�̀ kij�ed[�

e\�j^[�cWdo�[nWcfb[i�e\�̂ em�ieY_[jo�̂ Wi�Z[^kcWd_p[Z�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i)

Bd�j^[� ,42+wi'�j^[�cel[c[dj�\eh�Ybeikh[�e\�_dij_jkj_edi�\eh�f[efb[�m_j^�Z_iWX_b_j_[i�X[]Wd�

_d�j^[�Nd_j[Z�LjWj[i�$IWhjd[hi�_d�Ieb_YocWa_d]'�-++0%)� M^[�N)L)�]el[hdc[dj�cWZ[�\kdZi�

WlW_bWXb[�je�ikffehj�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�m_j^_d�j^[�Yecckd_jo)� M^[i[�\kdZi�

\WY_b_jWj[Z�j^[�Ybeikh[�e\�_dij_jkj_edi�WdZ�W�i^_\j�_d�Wjj_jkZ[�jemWhZi�f[efb[�m_j^�

Z_iWX_b_j_[i)� :ZleYWYo�]hekfi�Wjj[cfj[Z�je�fhecej[�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�Wi�WYj_l[�

WdZ�Yedjh_Xkj_d]�c[cX[hi�e\�ieY_[jo�$<<='�-++,%)� <WdWZ_Wdi�\ebbem[Z�j^[_h�d[_]^Xekhi�

je�j^[�iekj^�ceh[�ibembo)� Bd�,43-'�j^[�<^Whj[h�e\�K_]^ji�WdZ�?h[[Zeci�]Wl[�[gkWb�ijWjki�

je�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�$<WdWZ_Wd�:iieY_Wj_ed�\eh�<ecckd_jo�E_l_d]'�-++0%)�

L[Yj_ed�,0� _d�j^[�<WdWZ_Wd�<^Whj[h�e\�K_]^ji�WdZ�?h[[Zec�ijWj[i'�t>l[ho�_dZ_l_ZkWb�_i
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[gkWb�X[\eh[�WdZ�kdZ[h�j^[�bWm�WdZ�^Wi�j^[�h_]^j�je�j^[�[gkWb�fhej[Yj_ed�WdZ�[gkWb�X[d[\_j�

e\�j^[�bWm�m_j^ekj�Z_iYh_c_dWj_ed�WdZ'�_d�fWhj_YkbWh'�m_j^ekj�Z_iYh_c_dWj_ed�XWi[Z�ed�hWY['�

dWj_edWb�eh�[j^d_Y�eh_]_d'�Yebekh'�h[b_]_ed'�i[n'�W][�eh�c[djWb�eh�f^oi_YWb�Z_iWX_b_jo)u�M^[�

<^Whj[h�i[j�j^[�jed[�\eh�j^[�d[m�c_bb[dd_kc)� ?hec�,43-�\ehmWhZ'�<WdWZW�[ijWXb_i^[Z�

_ji[b\�Wi�W�mehbZ�b[WZ[h�_d�^kcWd�h_]^ji�Z[\_d[Z�Xo�fWhjd[hi^_fi�X[jm[[d�WZleYWYo�]hekfi�

WdZ�j^[�\[Z[hWb�]el[hdc[dj�$<AK<'�-++0%)� Bd�,44/'�j^[�\[Z[hWb�WdZ�fhel_dY_Wb�

]el[hdc[dj�WdZ�j^[�<WdWZ_Wd�:iieY_Wj_ed�e\�<ecckd_jo�E_l_d]�\ehc[Z�W�d[m�

fWhjd[hi^_f�je�\khj^[h�j^[�jh[dZ�e\�Z[_dij_jkj_edWb_pWj_ed)� Bd�,44-'�j^[�]el[hdc[dj�e\�

<WdWZW�_cfb[c[dj[Z�j^[�>I\QWVIT�C\ZI\MOa�NWZ�\PM�:V\MOZI\QWV�W N�@MZ[WV[�_Q\P�

5Q[IJQTQ\QM[�$Ke[^[h�Bdij_jkj['� ,444%)� M^_i�ijhWj[]o�mWi�fkj�\ehmWhZ�_d�Wd�[\\ehj�je�Ybei[�

Zemd�_dij_jkj_edi�j^Wj�^eki[Z�f[efb[�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�WdZ�h[_dj[]hWj[�j^[i[�

f[efb[�_dje�j^[�Yecckd_jo�$Ke[^[h�Bdij_jkj[%)� FWdo�_dZ_l_ZkWbi�m_j^�_dj[bb[YjkWb�

Z_iWX_b_j_[i�m[h[�WXb[�je�h[jkhd�je�j^[_h�Yecckd_j_[i)

:V�EVQ[WV0�2�4IVILQIV�2XXZWIKP�\W�5Q[IJQTQ\a"�W�ZeYkc[dj�j^Wj�fhecej[Z�j^[�_dj[]hWj_ed�

e\�f[efb[�m_j^�Z_iWX_b_j_[i'�mWi�i_]d[Z�Xo�j^[�@el[hdc[dj�e\�<WdWZW�WdZ�fhel_dY_Wb�*�

j[hh_jeh_Wb�]el[hdc[dji�_d�,442)� M^_i�ZeYkc[dj�WZZh[ii[Z�j^[�d[[Zi�WdZ�Y^Wbb[d][i�e\�

<WdWZ_Wdi�m_j^�Z_iWX_b_j_[i)� Bj�ijWj[i5

I[hiedi� m_j^� Z_iWX_b_j_[i� fWhj_Y_fWj[� Wi� \kbb� Y_j_p[di� _d� Wbb� Wif[Yji� e\�<WdWZ_Wd�

ieY_[jo)� M^[� \kbb� fWhj_Y_fWj_ed� e\� f[hiedi� m_j^� Z_iWX_b_j_[i� h[gk_h[i� j^[�

Yecc_jc[dj� e\�Wbb� i[]c[dji� e\�ieY_[jo)� M^[� h[Wb_pWj_ed� e\�j^[� l_i_ed�m_bb� Wbbem�

f[hiedi�m_j^�Z_iWX_b_j_[i�je�cWn_c_p[�j^[_h�_dZ[f[dZ[dY[�WdZ�[d^WdY[�j^[_h�m[bb(

X[_d]� j^hek]^� WYY[ii� je� h[gk_h[Z� ikffehji� WdZ� j^[� [b_c_dWj_ed� e\�XWhh_[hi� j^Wj
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fh[l[dj� j^[_h� \kbb� fWhj_Y_fWj_ed)� $?[Z[hWb'� Ihel_dY_Wb'� M[hh_jeh_Wb� F_d_ij[hi�

K[ifedi_Xb[�\eh�LeY_Wb�L[hl_Y[i'� ,442%

:V�EVQ[WV�YWbbi�\eh�<WdWZ_Wdi�je�WZleYWj[�\eh�j^[�_dYbki_ed�e\�Wbb�f[efb[�h[]WhZb[ii�e\�

Z_\\[h[dY[i)� Bj�Wh]k[i�j^Wj�^o�cWn_c_p_d]�f[efb[wi�fej[dj_Wb'�<WdWZWwi�fefkbWj_ed�m_bb�

X[Yec[�ijhed][h�WdZ�b[ii�Z[f[dZ[dj�ed�fhel_dY_Wb�WdZ�\[Z[hWb�ikffehji)

Bd�<WdWZW�jeZWo'�j^[h[�^Wi�X[[d�ckY^�]hemj^�WdZ�kdZ[hijWdZ_d]�ikhhekdZ_d]�f[efb[�m_j^�

Z_iWX_b_j_[i)� M^[�]el[hdc[dj�^Wi�ekjb_d[Z�i_]d_\_YWdj�ieY_Wb�feb_Y_[i'�m^_Y^'�_\ �\ebbem[Z�

j^hek]^'�YekbZ�fhecej[�fhe\ekdZ�Y^Wd][i�\eh�f[efb[�m_j^�Z_iWX_b_j_[i)� Bd�-++/'�j^[�

?[Z[hWb�;kZ][j�Yecc_jj[Z�je�ijh[d]j^[d_d]�ieY_Wb�fhe]hWci)� ?eh�f[hiedi�m_j^�

Z_iWX_b_j_[i�j^[�XkZ][j�\eYki[Z�ed�[cfbeoc[dj�effehjkd_j_[i�WdZ�jhW_d_d]�$=[fWhjc[dj�e\�

?_dWdY[�<WdWZW'�-++/%)� Bd�j^[�j^hed[�if[[Y^�cWZ[�ed�?[XhkWho�-'-++/'�_j�mWi�ijWj[Z'�

tP[�mWdj�W�<WdWZW�_d�m^_Y^�Y_j_p[di�m_j^�Z_iWX_b_j_[i�^Wl[�j^[�effehjkd_jo�je�Yedjh_Xkj[�

je�WdZ�X[d[\_j�\_hec�<WdWZWwi�fheif[h_jo�Wi�b[Whd[hi'�meha[hi'�lebkdj[[hi�WdZ�\Wc_bo�

c[cX[hi)u�$H\\_Y[�e\�j^[�Ih_c[�F_d_ij[h'�-++/%)� M^[�XkZ][j�WbbeYWj[Z� .+�c_bb_ed�\eh�

[cfbeoc[dj�ikffehji�WdZ�jhW_d_d]�d[[Zi�e\�f[efb[�m_j^�Z_iWX_b_j_[i�WdZ�ijkZo�]hWdji�\eh�

ijkZ[dji�m_j^�Z_iWX_b_j_[i)� M^_i�ikXijWdj_Wb�_dl[ijc[dj�_i�i[[d�Wi�W�̂ ef[\kb�ijWhj�\eh�

WZleYWYo�]hekfi�WYheii�<WdWZW�$<<='�-++/%)

Bd�ekh�YbWiiheeci'�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�^Wl[�ceh[�_dYbki_edWho�effehjkd_j_[i�j^Wd�_d�

j^[�meha\ehY[)� Ljh_Z[i�^Wl[�X[[d�cWZ[�je�cWa[�YbWiiheeci�ceh[�_dYbki_l[�Xkj�WYYehZ_d]�

je�Iehj[h�$-++/%'�tel[h�/+!�e\�<WdWZ_Wd�Y^_bZh[d�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�Wh[�_d�

if[Y_Wb�YbWii[i�eh�i[]h[]Wj[Z�iY^eebi)u�$f)b%)� ?eij[h_d]�ef[dd[ii�je�Z_l[hi_jo�ckij�X[]_d

,+

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



[Whbo)� BdYbkZ_d]�Wbb�Y^_bZh[d�_d�j^[�YbWiiheec�j[WY^[i�Y^_bZh[d�WYY[fjWdY[�WdZ�ef[dd[ii�

je�Z_\\[h[dY[i�$D_bbehWd'�-++-%)� :bj^ek]^�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�Wh[�X[_d]�[ZkYWj[Z�

m_j^�j^[_h�f[[hi'�ceij�fhel_dY[i�_d�<WdWZW�Wh[�X[]_dd_d]�je�h[l_i_j�j^[_h�feb_Y_[i�

ikhhekdZ_d]�if[Y_Wb�[ZkYWj_ed�$<<='�-++/%)� :i�[ZkYWj_ed�_i�fhel_dY_Wbbo�b[]_ibWj[Z'�j^[�

Z[]h[[�e\�i[]h[]Wj_ed�lWh_[i�\hec�fhel_dY[�je�fhel_dY[)� ?eh�[nWcfb['�:bX[hjW�WdZ�

HdjWh_e�ij_bb�ef[hWj[�i[]h[]Wj[Z�iY^eebi)� M^[�=[fWhjc[dj�e\�>ZkYWj_ed�_d�:bX[hjW�Z[\_d[i�

W�Z[i_]dWj[Z�if[Y_Wb�[ZkYWj_ed�iY^eeb�Wi�W�tiY^eeb�j^Wj�i[hl[i�ijkZ[dji�m_j^�if[Y_Wb�d[[Zi�

_dYbkZ_d]�j^ei[�m^e�Wh[�Z_W]dei[Z�Wi�^Wl_d]�c_bZ'�ceZ[hWj[�eh�i[l[h[�Z_iWX_b_j_[i)u�

$:bX[hjW�@el[hdc[dj'�-++0%)� Ihel_dY[i�ikY^�Wi�Ih_dY[�>ZmWhZ�BibWdZ�^Wl[�cWZ[�ceh[�

i_]d_\_YWdj�]W_di�m_j^�_dYbki_ed)

@ZQVKM�6L_IZL�:[TIVL�@MZ[XMK\Q^M

M^[h[�Wh[�Wffhen_cWj[bo�,',++�f[efb[�b_l_d]�m_j^�Z_iWX_b_j_[i�_d�Ih_dY[�>ZmWhZ�BibWdZ�

$@el[hdc[dj�e\�Ih_dY[�>ZmWhZ�BibWdZ'�-++0%)� Ihel_dY_Wbbo'�j^[h[�Wh[�j^h[[�iY^eeb�

XeWhZi6�ed[�?h[dY^�WdZ�jme�>d]b_i^�j^Wj�[ZkYWj[�Wbb�Y^_bZh[d�_d�I>B)� M^[h[�Wh[�de�

i[]h[]Wj[Z�iY^eebi)�:YYehZ_d]�je�M_ccedi�$-++0%'�hkhWb�Yecckd_j_[i�i[[c�je�X[�\khj^[h�

W^[WZ�_d�e\\[h_d]�_dYbki_l[�i[hl_Y[i�j^Wd�j^[�bWh][h'�khXWd�Y[djh[i�e\�<WdWZW)� H\j[d�hkhWb�

Wh[Wi�bWYa�j^[�h[iekhY[i�WdZ�YWfWY_jo�je�e\\[h�i[]h[]Wj[Z�WdZ�if[Y_Wb_p[Z�i[hl_Y[i)� M^_i�

Z[\_Y_j�e\�h[iekhY[i�jhWdibWj[i�_dje�Wbb�Y^_bZh[d�X[_d]�_dYbkZ[Z�_d�YbWii[i�m_j^�j^[_h�W][�

Wffhefh_Wj[�f[[hi)� NhXWd�Y[djh[i�Wh[�X[jj[h�WXb[�je�Z_l_Z[�Y^_bZh[d�_dje�YbWii[i�XWi[Z�ed�

j^[_h�Z_iWX_b_jo�WdZ�j^[d�e\\[h�i[hl_Y[i�if[Y_\_Y�je�j^[_h�d[[Zi�$M_ccedi'�-++0%)� M^_i�jof[�

e\�iY^eeb_d]�[dZehi[i�i[]h[]Wj_ed)� Bd�-++/'�LjWj_ij_Yi�<WdWZW�fh[i[dj[Z�ZWjW�ed�Y^_bZh[d�

m_j^�if[Y_Wb�d[[Zi�_d�<WdWZW�je�j^[�<WdWZ_Wd�>ZkYWj_ed�LjWj_ij_Yi�<ekdY_b)� M^[

BB
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_d\ehcWj_ed�\eh�LjWj_ij_Yi�<WdWZWwi�fh[i[djWj_ed�mWi�]b[Wd[Z�\hec�j^[�@IZ\QKQXI\QWV�IVL�

2K\Q^Q\a�<QUQ\I\QWV�C]Z^Ma�$I:EL%)� M^_i�dWj_edWb�ikhl[o�Yebb[Yj[Z�_d\ehcWj_ed�\hec�

_dZ_l_ZkWbi�m_j^�W�Z_iWX_b_jo�_dYbkZ_d]�j^[_h�[cfbeoc[dj�ijWjki'�j^[_h�WlW_bWXb[�ikffehji'�

j^[_h�_dYec['�WdZ�j^[_h�fWhj_Y_fWj_ed�_d�ieY_[jo�$LjWj_ij_Yi�<WdWZW'�-++,%)�M^[�ikhl[o�

YecfWh[Z�b_j[hWYo�b[l[bi�X[jm[[d�Z_iWXb[Z�WdZ�ded(Z_iWXb[Z�ijkZ[dji)� K[ikbji�i^em[Z�

Ih_dY[�>ZmWhZ�BibWdZ�je�^Wl[�j^[�icWbb[ij�b_j[hWYo�]Wf�X[jm[[d�ijkZ[dji�m_j^�W�Z_iWX_b_jo�

WdZ�ijkZ[dji�m_j^ekj�W�Z_iWX_b_jo'�m_j^�HdjWh_e�WdZ�G[m\ekdZbWdZ�^Wl_d]�j^[�bWh][ij�]Wf)

Bd�I>B�j^[�[dj_h[�[b[c[djWho�iY^eeb�ioij[c�_i�_dYbki_l[)� <^_bZh[d�Wh[�jWk]^j�_d�j^[�h[]kbWh�

YbWiiheec�Wbed]�m_j^�j^[_h�f[[hi)� ?eh�j^ei[�Y^_bZh[d�j^Wj�h[gk_h[�WZZ_j_edWb�Wii_ijWdY['�

j^[�iY^eeb�XeWhZ�WbbeYWj[i�\kdZi�\eh�W�j[WY^[h�Wii_ijWdj�eh�j^[o�cWo�X[�h[cel[Z�\hec�j^[�

YbWiiheec�\eh�i^ehj�f[h_eZi�e\�j_c[�je�meha�m_j^�W�K[iekhY[�M[WY^[h)� FWdo�Y^_bZh[d�

m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�Wbie�^Wl[�Wd�BdZ_l_ZkWb_p[Z�>ZkYWj_ed�IbWd�$b>I%)� b>Iwi�Wh[�

Z[l[bef[Z�Xo�W�j[Wc�e\�[ZkYWjehi�WdZ�iec[j_c[i�j^[�fWh[dj�eh�]kWhZ_Wd�e\�j^[�ijkZ[dj)�

:YWZ[c_Y�WdZ�ieY_Wb�]eWbi�Wh[�i[j�j^Wj�Wh[�_d�WYYehZWdY[�m_j^�j^[�h[]kbWh�YbWiiheec�

Ykhh_Ykbkc)� :bb�j^[i[�ikffehji�[dWXb[�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�je�fWhj_Y_fWj[�_d�j^[�

[ZkYWj_ed�ioij[c�m_j^�j^[_h�f[[hi)� M^[�i[YedZWho�WdZ�^_]^�iY^eebi�ij_bb�^Wl[�i[]h[]Wj[Z�

YbWiiheeci�Wbj^ek]^�[\\ehji�Wh[�X[_d]�cWZ[�je�_dYbkZ[�Y^_bZh[d�m_j^�_dj[bb[YjkWb�

Z_iWX_b_j_[i�_d�iec[�h[]kbWh�YbWii[i)

Bd�,442'�j^[�Ihel_dY[�e\�Ih_dY[�>ZmWhZ�BibWdZ�Yecc_ii_ed[Z�W�h[l_[m�e\�if[Y_Wb�

[ZkYWj_ed�_d�_ji�iY^eebi)� M^[�Ihel_dY[�d[[Z[Z�]k_ZWdY[�\eh�j^[�Z[l[befc[dj�e\�feb_Y_[i�

ikhhekdZ_d]�[ZkYWj_d]�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�$M_ccedi'�-++,%)� FWYa[o�WdZ

&'
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:iieY_Wj[i�YedZkYj[Z�j^[�h[l_[m�WdZ�[cf^Wi_p[Z�j^[�_Z[dj_\_YWj_ed�e\�ijkZ[dji�m_j^�

if[Y_Wb�d[[Zi'�fhe]hWci�\eh�j^[i[�ijkZ[dji'�h[iekhY[i�WlW_bWXb[�\eh�j^[i[�ijkZ[dji'�WdZ�

if[Y_Wb�[ZkYWj_ed�feb_Yo�$Ih_dY[�>ZmWhZ�BibWdZ�=[fWhjc[dj�e\�>ZkYWj_ed'� ,442%)� M^[�

h[fehj�]Wl[�/.�h[Yecc[dZWj_edi�j^Wj�fhel_Z[Z�_dY[dj_l[�\eh�_dYh[Wi[Z�h[iekhY[i�X[_d]�

WbbeYWj[Z�je�ijkZ[dj�i[hl_Y[i�\eh�ijkZ[dji�m_j^�if[Y_Wb�d[[Zi�$M_ccedi'�-++,%)� Lec[�

h[Yecc[dZWj_edi�_dYbkZ[Z�ki_d]�W�j[Wc�WffheWY^�je�[ZkYWj_d]�Y^_bZh[d�m_j^�Z_iWX_b_j_[i'�

je�Z[l[bef�W�fWhjd[hi^_f�X[jm[[d�j^[�=[fWhjc[dj�e\�>ZkYWj_ed�WdZ�j^[�=[fWhjc[dj�e\�

A[Wbj^�WdZ�LeY_Wb�L[hl_Y[i'�WdZ�je�[ijWXb_i^�Wffhefh_Wj[�ekjYec[i�\eh�ijkZ[dji�m_j^�

if[Y_Wb�d[[Zi�$Ih_dY[�>ZmWhZ�BibWdZ�=[fWhjc[dj�e\�>ZkYWj_ed'� ,442%)� M^[�Nd_l[hi_jo�e\�

Ih_dY[�>ZmWhZ�BibWdZ�$NI>B%�Wbie�mehai�m_j^�j^[�Ih_dY[�>ZmWhZ�BibWdZ�=[fWhjc[dj�e\�

>ZkYWj_ed�_d�jhW_d_d]�j[WY^[hi�_d�_dYbki_l[�[ZkYWj_ed)

M^[�?WYkbjo�e\�>ZkYWj_ed�Wj�NI>B�e\\[hi�W�Yeh[�Yekhi[�_d�_dYbki_l[�[ZkYWj_ed�\eh�j^[�

;WY^[beh�e\�>ZkYWj_ed�$;)>Z%)� :bb�ijkZ[dji�_d�j^[�;)>Z�fhe]hWc�Wh[�h[gk_h[Z�je�jWa[�j^_i�

Yekhi[)� Bd�WZZ_j_ed'�j^[h[�_i�Wd�[b[Yj_l[�Yekhi[�j^Wj�e\\[hi�_d\ehcWj_ed�ed�_dZ_l_ZkWb_p[Z�

_dijhkYj_ed�\eh�Z_\\[h[dj�Z_iWX_b_j_[i)� NI>B�Wbie�^Wi�W�<[hj_\_YWj[�_d�BdYbki_l[�>ZkYWj_ed�

Z[i_]d[Z�\eh�j[WY^[hi�m^e�Wh[�Wbh[WZo�_d�j^[�YbWiiheec)� M^[�<[hj_\_YWj[�fhe]hWc�e\\[hi�W�

m_Z[�hWd][�e\�Yekhi[i�j^Wj�W�j[WY^[h�YWd�jW_beh�je�j^[_h�_dZ_l_ZkWb�_dijhkYj_edWb�d[[Zi�

$M_ccedi'�-++,%)� M^[�FWij[hwi�e\�>ZkYWj_ed�fhe]hWc�Wj�NI>B�Wbbemi�ijkZ[dji�je�

h[i[WhY^�W�m_Z[�Xh[WZj^�e\�_dj[h[iji)� M^[h[�^Wl[�X[[d�W�dkcX[h�e\�ijkZ[dji�m^e�^Wl[�

Y^ei[d�h[i[WhY^_d]�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�Wi�j^[_h�j^[i_i�jef_Y)� ?eh�[nWcfb['�I^obb_i�

Aec[�$-++,%�mhej[�W�j^[i_i�j_jb[Z�=ISQVO�Q\�FWZS0� DMIKPMZd[�@MZ[XMK\Q^M[�WV�:VKT][QWV�

WdZ�MWhW�=[]bWd(@WbbWdj�$-++/%�mhej[�DZI]UI\QK�3ZIQV�:VR]Za0� 4PITTMVOM[�IVL

,.
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4WV[QLMZI\QWV[�NW Z �\PM�CKPWWT$� M^_i�ijkZo�\_ji�_dje�W�Yedj[nj�m^[h[�j^[h[�^Wi�X[[d�

i_]d_\_YWdj�meha�ed�_dYbki_ed)

M^_i�j^[i_i�m_bb�Xk_bZ�ed�j^[�h[i[WhY^�j^Wj�^Wi�X[[d�YedZkYj[Z�_d�Ih_dY[�>ZmWhZ�BibWdZ�Xo�

Yedi_Z[h_d]�fWh[djiw�f[hif[Yj_l[i�e\�_dYbki_ed�\eh�j^[_h�̂ _]^�iY^eeb�Y^_bZh[d)� M^[�\eYki�

e\�j^_i�ijkZo�m_bb�X[�ed�j[[dW][hi�Wi�j^_i�W][�]hekf�[nf[h_[dY[i�cWdo�b_\[�jhWdi_j_edi�

m_j^_d�j^[_h�iY^eeb�YWh[[h�WdZ�W\j[h�j^[_h�iY^eeb�YWh[[h)� Lec[�e\�j^[i[�Y^Wbb[d][i�_dYbkZ[�

j^[�iY^eeb�je�meha�jhWdi_j_ed'�j^[�XheWZ[d_d]�ieY_Wb�WdZ�ia_bbi�]Wf�X[jm[[d�Y^_bZh[d�m_j^�

Z_iWX_b_j_[i�WdZ�h[]kbWh�Y^_bZh[d'�WdZ�j^[�WZl[dj�e\�j^[�Z[i_h[�\eh�_dZ[f[dZ[dY[)� Bd�j^_i�

h[i[WhY^�ijkZo'�fWh[dji�m[h[�\ekdZ�je�X[�j^[�fh_cWho�ieY_Wb�ikffehj�d[jmeha�\eh�j^[_h�

Y^_bZh[d�m_j^�Z_iWX_b_j_[i)� @_l[d�j^_i�_cfehjWdj�heb[�_d�j^[�b_\[�e\�_dZ_l_ZkWbi�m_j^�

Z_iWX_b_j_[i'�_j�mWi�_cfehjWdj�je�c[�je�h[i[WhY^�j^[�fWh[djiw�f[hif[Yj_l[i�e\�_dYbki_ed�\eh�

j^[_h�Y^_bZ)

,/
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<^Wfj[h�Mme�

E_j[hWjkh[�K[l_[m

BdjheZkYj_ed

@W_d_d]�fWh[djiw�f[hif[Yj_l[�ed�_dYbki_ed�YWd�]_l[�h[i[WhY^[hi'�[ZkYWjehi'�WdZ�

feb_YocWa[hi�lWbkWXb[�_di_]^ji�_dje�X[ij�fhWYj_Y[i�ed�[ZkYWj_d]�WdZ�_dYbkZ_d]�f[efb[�m_j^�

Z_iWX_b_j_[i)� IWh[dji�^ebZ�W�m[Wbj^�e\�ademb[Z][�WXekj�ijhWj[]_[i�j^Wj�[d^WdY[�j^[_h�

Y^_bZwi�WYWZ[c_Y�ia_bbi�WdZ�YWd�^[bf�Yh[Wj[�h[Wb_ij_Y�ieY_Wb�]eWbi)� ;[dd[jj�[j�Wb)�$,442%�

ijWj[�j^Wj�_j�_i�[ii[dj_Wb�je�_dYbkZ[�fWh[dji�_d�j^[�[ZkYWj_edWb�fheY[ii�Wi�fWh[dji�WdZ�j^[_h�

Y^_bZh[d�Wh[�ceij�W\\[Yj[Z�Xo�_dYbki_edWho�fhWYj_Y[i�$f)� ,-3%)� :YYehZ_d]�je�LY^[[fijhW'�

GWaa[d'�WdZ�?_`_�$,444%�fWh[dji�ijWj[�j^Wj�ieY_Wb�_dj[]hWj_ed�effehjkd_j_[i�\eh�j^[_h�

Y^_bZh[d�Wh[�j^[�ceij�_cfehjWdj�\WYjeh�\eh�_dYbki_ed)� IWh[dji�X[b_[l[�j^Wj�ieY_Wb�

h[bWj_edi^_fi�j^Wj�Wh[�Z[l[bef[Z�Wj�iY^eeb�m_bb�[d^WdY[�j^[_h�Y^_bZwi�ieY_Wb�d[jmeha�_d�j^[�

Yecckd_jo�WdZ�ieY_[jo�$LY^[[fijhW�[j�Wb)� ,444%)� DWiWh_�[j�Wb'�$,444%�Wbie�\ekdZ�j^Wj�

fWh[dji�\[bj�f[[h�_dj[hWYj_ed�mWi�ed[�e\�j^[�ceij�_cfehjWdj�ekjYec[i�\eh�_dj[]hWj_d]�j^[_h�

Y^_bZ�_dje�j^[�h[]kbWh�YbWiiheec�WdZ�Yecckd_jo)

>ZkYWj_ed

Bdj[]hWj_d]�ijkZ[dji�m_j^�if[Y_Wb�d[[Zi�_d�j^[�h[]kbWh�YbWiiheec�fei[i�W�lWh_[jo�e\�

Y^Wbb[d][i�h[]WhZ_d]�WYWZ[c_Y�fhe]hWcc_d]�WdZ�fWh[djWb�WdZ�iY^eeb�f[hiedd[b�Wjj_jkZ[i)�

:bb�jee�e\j[d�fWh[dji�Wh[�b[\j�ekj�e\�j^[_h�Y^_bZwi�[ZkYWj_ed�fbWdd_d]�$?h[Z[h_Yaied�[j�Wb'�

-++/%)� K[i[WhY^�ikhhekdZ_d]�j^[�fWh[djiw�f[hif[Yj_l[�e\�_dYbki_l[�fhWYj_Y[i�^Wi�dej�X[[d�

Wi�heXkij�Wi�j^Wj�e\�j^[�j[WY^[hiw�f[hif[Yj_l[�$:lhWc_Z_i�[j�Wb)'�-++-6�F_bb[h�"�LjhW_d'

,0
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,44-%)� Bd�j^[�h[l_[m�e\�j^[�b_j[hWjkh[�h[]WhZ_d]�fWh[djiw�f[hif[Yj_l[i�ed�_dYbki_l[�

[ZkYWj_ed�\eh�j^[_h�Y^_bZh[d�YedY[hdi�h[]WhZ_d]�i[hl_Y[i'�^ec[*iY^eeb�h[bWj_edi^_fi'�WdZ�

ieY_Wb�effehjkd_j_[i�m[h[�ceij�fh[lWb[dj�$i[[�;[dd[jj�[j�Wb)'� ,4426�?h[Z[h_Yaied� [j�Wb)6�

?h[[cWd'�-+++6�LY^[[fijhW�[j�Wb)'� ,444%)� M^[�\eYki�e\�_dYbki_ed�\eh�fWh[dji�i[[ci�je�X[�W�

ieY_Wb�ed[�m^[h[Wi�j[WY^[hi�^Wl[�jof_YWbbo�YedY[djhWj[Z�ed�j^[�WY^_[l[c[dj�e\�WYWZ[c_Y�

]eWbi�m^[d�_dijhkYj_d]�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi)

:VKT][QWV

LeY_Wb�_dj[]hWj_ed'�f[[h�ceZ[b_d]'�Z[l[befc[dj�e\�fei_j_l[�Wjj_jkZ[i�jemWhZi�Y^_bZh[d�

m_j^�if[Y_Wb�d[[Zi'�WdZ�_dYh[Wi[Z�ieY_Wb�WdZ�WYWZ[c_Y�WY^_[l[c[dj�Wh[�Wbb'�\hec�j^[�

fWh[djiw�f[hif[Yj_l['�_cfehjWdj�Wif[Yji�e\�Wd�_dYbki_l[�YbWiiheec�$?h[Z[h_Yaied�[j�Wb)'�

-++/6�?h[[cWd'�-+++6�DWiWh_�[j�Wb)'� ,4446�E[oi[h�"�D_ha'�-++/6�IWbc[h'�;ehj^m_Ya(�

=k\\o'�P_ZWcWd'�"�;[ij'� ,4435�KoWdZWa�"�=emd_d]'� ,441%)� >WY^�Wif[Yj�mehai�Wi�fWhj�

e\�W�m^eb[�je�_dYh[Wi[�W�ijkZ[dj�m_j^�W�Z_iWX_b_jowi�ieY_Wb'�WYWZ[c_Y'�WdZ�el[hWbb�

[d`eoc[dj�e\�j^[_h�iY^eeb�[nf[h_[dY[)

CWKQIT�QV\MOZI\QWV$� BdYbkZ_d]�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�_d�j^[�h[]kbWh�YbWiiheec�

YWd�^Wl[�fei_j_l[�ieY_Wb�ekjYec[i�\eh�Xej^�Y^_bZh[d�m_j^�WdZ�m_j^ekj�W�Z_iWX_b_jo�$E[oi[h�

"�D_ha'�-++/%)� :YYehZ_d]�je�j^[�fWh[dji�_d�W�ijkZo�Zed[�Xo�IWbc[h�[j�Wb)�$,443%'�j^[�

fej[dj_Wb�\eh�fei_j_l[�ieY_Wb�_dj[hWYj_ed�m_j^�f[[hi�ekjm[_]^[Z�WYWZ[c_Yi)� IWh[dji�\[bj�

j^Wj�^Wl_d]�j^[_h�Y^_bZ�m_j^�if[Y_Wb�d[[Zi�b[Wc�WdZ�fbWo�m_j^�j^[_h�dedZ_iWXb[Z�f[[hi�mWi�

ceh[�_cfehjWdj�j^Wd�WYWZ[c_Y�ikYY[ii�$IWbc[h�[j�Wb)%)� LY^[[fijhW'�GWaa[d'�WdZ�I_`b�

$,444%�ik]][ij�j^Wj�Xk_bZ_d]�h[bWj_edi^_fi�m_j^�dedZ_iWXb[Z�f[[hi�YWd�[d^WdY[�YedjWYji
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m_j^_d�j^[�d[_]^Xekh^eeZ�WdZ�Yecckd_jo)� M^[i[�YedjWYji�YWd�b[WZ�je�W�m_Z[h�_dj[]hWj_ed�

_d�ieY_[jo�WdZ�b[WZ�je�Wd�_dZ_l_ZkWbwi�ieY_Wb�ikYY[ii�dej�edbo�m_j^_d�j^[�iY^eeb�Xkj�

j^hek]^�j^[�jhWdi_j_ed�_dje�WZkbj^eeZ�$LY^[[fijhW�[j�W^%)� BdYbkZ_d]�Y^_bZh[d�m_j^�

Z_iWX_b_j_[i�^Wi�i^emd�je�_dYh[Wi[�W�Y^_bZwi�ieY_Wb'�WYWZ[c_Y'�WdZ�Z[l[befc[djWb�ia_bbi�

$;[dd[jj�[j�W^'� ,442%)� ;o�b[Whd_d]�Wbed]i_Z[�j^[_h�f[[hi'�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�

e\j[d�fbWY[�^_]^[h�[nf[YjWj_edi�ed�j^[ci[bl[i�WdZ�j^[o�[nf[h_[dY[�ceh[�WYWZ[c_Y�

_cfhel[c[dji�j^Wd�j^ei[�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�j^Wj�^Wl[�X[[d�[ZkYWj[Z�_d�W�if[Y_Wb�

[ZkYWj_ed�YbWii�$?h[[cWd'�-+++6�IWbc[h'�?kbb[h'�:hehW'�"�G[bied'�-++,%)

@MMZ�UWLMTQVO$� Bdj[hWYj_d]�WdZ�b[Whd_d]�_d�Wd�_dYbki_l[�[dl_hedc[dj�[dWXb[i�

Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�je�b[Wc�Wffhefh_Wj[�ieY_Wb�X[^Wl_ekhi�\hec�j^[_h�f[[hi�

$;[dd[jj�[j�W^'� ,442%)� M^[�WYgk_i_j_ed�e\�Wffhefh_Wj[�ieY_Wb�ia_bbi�YWd�^[bf�[dWXb[�

Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�je�ceh[�[Wi_bo�Xk_bZ�\h_[dZi^_fi�$?h[[cWd'�-+++%)� DWiWh_�[j�

W^�$,444%�\ekdZ�j^Wj�fWh[dji�mWdj�j^[_h�Y^_bZh[d�je�l_[m�j^[_h�dedZ_iWXb[Z�f[[hi�Wi�heb[�

ceZ[bi�_d�^ef[i�j^Wj�_dYbki_ed�mekbZ�Wbie�fhecej[�\h_[dZi^_fi�X[jm[[d�j^[_h�Y^_bZ�m_j^�

if[Y_Wb�d[[Zi�WdZ�j^[�Y^_bZh[d�_d�j^[�h[]kbWh�YbWiiheec)

5M^MTWXUMV\�W N�XW[Q\Q^M�I\\Q\]LM[$� Gej�edbo�Ze[i�^Wl_d]�_dYbki_l[�YbWiiheeci�

fhel_Z[�ieY_Wb�WdZ�WYWZ[c_Y�X[d[\_ji�\eh�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi'�_dYbki_ed�YWd�Wbie�

fei_j_l[bo�_cfWYj�Wbb�Y^_bZh[d�_d�j^[�YbWiiheec)� ?h[[cWd�$-+++%�\ekdZ�j^Wj�Y^_bZh[d�_d�

j^[�h[]kbWh�YbWiiheec�m[h[�dej�d[]Wj_l[bo�_cfWYj[Z�ieY_Wbbo�eh�WYWZ[c_YWbbo�Xo�̂ Wl_d]�

Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�_d�j^[�YbWiiheec)� Bd�\WYj'�E[oi[h�WdZ�D_ha�$-++/%�Z_iYel[h[Z�

j^Wj�_dYbki_ed�^WZ�fei_j_l[�W\\[Yji�ed�YbWiicWj[i�ikY^�Wi�WYY[fjWdY[�WdZ�i[di_j_l_jo�je
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_dZ_l_ZkWb�Z_\\[h[dY[i�$f)�-3,%)� @WbWdj�WdZ�AWdb_d[�$,44.%�ijWj['�tIWh[dji�X[b_[l[�j^Wj�

fei_j_l[�[nfeikh[�je�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�m_bb�fhecej[�WYY[fjWdY[�WdZ�jeb[hWdY[)u�$f)�

-4/%)� F_bb[h�WdZ�LjhW_d�$,44-%�h[fehj[Z�i_c_bWh�\_dZ_d]i�ijWj_d]�j^Wj�fWh[dji�e\�jof_YWb�

Y^_bZh[d�l_[m[Z�_dYbki_ed�fei_j_l[bo)� KoWdZWa�WdZ�=emd_d]�$,441%�\ekdZ�j^Wj�tfWh[dji�

\[bj�j^Wj�_\�j^[_h�Y^_bZ�mWi�je�h[WY^�j^[_h�Z[i_h[Z�]eWbi'�j^[d�j^[_h�Y^_bZ�^WZ�je�X[�jh[Wj[Z�

b_a['�fbWY[Z�m_j^'�WdZ�[nf[Yj[Z�je�b[Wc�Wi�j^[_h�f[[hi�m_j^ekj�Z_iWX_b_j_[i'�m^_b[�^Wl_d]�

WYY[ii�je�j^[�iWc[�c[Wd_d]\kb�WdZ�lWbk[Z�[ZkYWj_edWb�WYj_l_j_[i�WdZ�Wffhefh_Wj[�ikffehji�

WdZ�WZWfjWj_edi)u�$f)� ,-%

@IZMV\IT�4WVKMZV[�IVL�:V^WT^MUMV\�_Q\P�\PM�CKPWWT

CWKQIT�^[$� IKILMUQK$� Bcfhel_d]�ieY_Wb�WdZ�WYWZ[c_Y�ia_bbi�Wh[�Y_j[Z�Xo�fWh[dji�Wi�

W�fh_eh_jo�\eh�j^[_h�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�m_j^_d�j^[_h�iY^eeb�[nf[h_[dY[�

$?h[Z[h_Yaied�[j�Wb)'�-++/6�?h[[cWd'�-+++6�@WbWdj�"�AWdb_d['� ,44.6�E[oi[h�"�D_ha'

-++/6�F_bb[h�"�LjhW_d'� ,44-6�IWbc[h�[j�Wb)'�-++,%)� Bcfhel_d]�ieY_Wb�ia_bbi�_i�W�cW`eh�

cej_lWjeh�\eh�fWh[dji�je�mWdj�j^[_h�Y^_bZ�m_j^�if[Y_Wb�d[[Zi�[ZkYWj[Z�_d�j^[�h[]kbWh�

YbWiiheec�$LY^[[fijhW�[j�Wb)'� ,444%)� E[oi[h�WdZ�D_ha�$-++/%�ikhl[o[Z�/.2�fWh[dji�e\�

Y^_bZh[d�m_j^�W�Z_iWX_b_jo)� M^[�h[i[WhY^[hi�\ekdZ�j^Wj�fWh[dji�h[fehj[Z�j^[�cW_d�X[d[\_j�e\�

_dYbki_ed�mWi�j^[�fej[dj_Wb�ieY_Wb�effehjkd_j_[i�\eh�j^[_h�Y^_bZ�_d�W�h[]kbWh�YbWiiheec)�

IWbc[h'�;ehj^m_Ya(=k\\o'�WdZ�P_ZWcWd�$,443%�ikhl[o[Z�440�fWh[dji�e\�Y^_bZh[d�m_j^�

Z_iWX_b_j_[i�WdZ�\ekdZ�j^Wj�j^[�WjjW_dc[dj�e\�ieY_Wb�]eWbi�mWi�e\�fh_cWho�_cfehjWdY[�je�

fWh[dji)�M^[o�ik]][ij[Z)
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IWh[dji�m^e�fbWY[�W�^_]^[h�lWbk[�ed�j^[�Z[l[befc[dj�e\�ieY_Wb�ia_bbi�cWo�X[�

m_bb_d]�je�jhWZ[�e\\�vif[Y_Wb�[ZkYWj_edw�X[d[\_ji�ikY^�Wi5� $W%�W�if[Y_Wb_p[Z�

Ykhh_Ykbkc'�$X%�[Wi_[h�WYY[ii�je�WdY_bbWho�i[hl_Y[i'�WdZ�$[%�ceh[�_dZ_l_ZkWb_p[Z�

_dijhkYj_ed'�\eh�j^[�ieY_Wb�X[d[\_ji�j^Wj�j^[o�Yedi_Z[h�je�X[�ceh[�WjjW_dWXb[�_d�W�

][d[hWb�[ZkYWj_ed�i[jj_d]'�$f)�-3+%

:bj^ek]^�j^[�effehjkd_jo�\eh�ieY_Wb�_dj[hWYj_ed�mWi�W�Z[i_h[Z�ekjYec[�e\�_dYbki_ed'�cWdo�

fWh[dji�m[h[�Wbie�YedY[hd[Z�WXekj�Xkbbo_d]�WdZ�feii_Xb[�d[]Wj_l[�h[WYj_edi�\hec�j^[�YbWii�

jemWhZi�j^[_h�Y^_bZ�$@WbWdj�"�AWdb_d['� ,44.6�E[oi[h�"�D_ha'�-++/6�IWbc[h�[j�Wb)'�-++,%)�

Bd�W�ijkZo�Zed[�Xo�@WbWdj�WdZ�AWdb_d['�fWh[dji�e\�Y^_bZh[d�m_j^ekj�W�Z_iWX_b_jo�m[h[�

_dj[hl_[m[Z�WdZ�j^[o�h[fehj[Z�j^Wj�b[Whd_d]�m_j^�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�\eij[h[Z�

jeb[hWdY[�WdZ�WYY[fjWdY[�Wi�effei[Z�je�d[]Wj_l[�h[WYj_edi)� Gej�edbo�Wh[�Y^_bZh[d�m_j^�

if[Y_Wb�d[[Zi�b[Whd_d]�Wffhefh_Wj[�ieY_Wb�X[^Wl_ekhi�\hec�j^[_h�dedZ_iWXb[Z�f[[hi�Xkj�

j^ei[�f[[hi�Wh[�b[Whd_d]�WXekj�Z_l[hi_jo�_d�ieY_[jo)

4WUU]VQKI\QWV�_Q\P�\PM�[KPWWT$� >\\[Yj_l[�Yecckd_YWj_ed�X[jm[[d�fWh[dji�WdZ�

j^[�iY^eeb�_i�fWhWcekdj�je�[ijWXb_i^_d]�]eeZ�h[bWj_edi^_fi�WdZ�fhecej_d]�[\\[Yj_l[�

_dijhkYj_ed�\eh�W�Y^_bZ�m_j^�if[Y_Wb�d[[Zi�$;[dd[jj�[j�Wb)'� ,4426�?h[Z[h_Yaied�[j�Wb'�-++/6�

@h[[d�"�L^_dd'� ,44/6�I[jh�"�;Whd[o'� ,44.%)� M[WY^[h�Wjj_jkZ[�jemWhZi�Y^_bZh[d�m_j^�

if[Y_Wb�d[[Zi�mWi�Wbie�Y_j[Z�Wi�_cfehjWdj�Xo�j^[�fWh[dji�$;[dd[jj�[j�Wb)6�F_bb[h�WdZ�LjhW_d'�

,44-6�I[jh�"�;Whd[o%)
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I[jh�WdZ�;Whd[o�$,44.%�YedZkYj[Z�\eYki�]hekfi�m_j^�fWh[dji�e\�Y^_bZh[d�m_j^�if[Y_Wb�

d[[Zi�WdZ�\ekdZ�j^Wj�fWh[dji�\[bj�j[WY^[hi�Z_Z�dej�^Wl[�fei_j_l[�Wjj_jkZ[i�jemWhZi�j^[_h�

Y^_bZwi�ikYY[ii)� M^[�fWhj_Y_fWdji�e\�j^[�h[i[WhY^�mWdj[Z�[ZkYWjehi�je�^Wl[�^_]^[h�

[nf[YjWj_edi�\eh�j^[_h�Y^_bZ'�[nf[YjWj_edi�j^Wj�ceh[�Ybei[bo�c_hheh[Z�j^[_h�emd)� ;[dd[jj�

[j�Wb)� $,442%�ik]][ij[Z�\hec�j^[_h�\_dZ_d]i�j^Wj�fWh[dji�mWdj[Z�j^[�j[WY^[h�je�Yh[Wj[�tWd�

WYY[fj_d]�[dl_hedc[dj�_d�m^_Y^�j^[�Y^_bZ�_i�Yedi_Z[h[Z�W�lWbk[Z�c[cX[h)u�$f)� ,-3%)

@IZMV\IT�QV^WT^MUMV\�QV�[KPWWT$� :�h[l_[m�e\�j^[�b_j[hWjkh[�i^emi�j^Wj�j^[h[�i[[ci�

je�X[�W�fe_dj�m^[h[�fWh[djWb�_dlebl[c[dj�m_j^�j^[�iY^eeb�X[Yec[i�W�Z[jh_c[dj�je�j^[_h�

WZleYWYo�[\\ehji�\eh�j^[_h�Y^_bZ�m_j^�if[Y_Wb�d[[Zi�$;[dd[jj�[j�Wb)'� ,4426�I[jh�"�;Whd[o'�

,44.6�KoWdZWa�"�=emd_d]'� ,441%)� ;[dd[jj�[j�Wb)�_dj[hl_[m[Z�,0�fWh[dji)� M^[�gk[ij_edi�

\eYki[Z�ed�^em�_dlebl[Z�j^[�fWh[dj�\[bj�m_j^�j^[_h�Y^_bZwi�iY^eeb�WdZ�^em�j^[�fWh[dj�\[bj�

WXekj�j^[_h�h[bWj_edi^_f�m_j^�j^[_h�Y^_bZwi�j[WY^[h)� M^[�h[i[WhY^[hi�h[fehj[Z�j^Wj�ceij�e\�

j^[�fWh[dji�\[bj�gk_j[�_dlebl[Z�m_j^�j^[�iY^eeb�WdZ�m[h[�^Wffo�m_j^�j^[_h�_dlebl[c[dj)�

M^[�fWh[dji�\[bj�j^Wj�j^[_h�h[bWj_edi^_f�m_j^�j^[�j[WY^[h�mWi�e\j[d�ijhW_d[Z�WdZ�j^Wj�j^[o�

^WZ�je�jWa[�ed�Wd�WZl[hiWh_Wb�heb[�W]W_dij�j^[�j[WY^[h�je�[dikh[�_dYbki_ed�\eh�j^[_h�Y^_bZ�

$;[dd[jj�[j�Wb)%)

Lkffehj�G[jmehai

Lkffehj�d[jmehai�Wh[�Wd�_cfehjWdj�fWhj�e\�Wdo�\Wc_bo�\kdYj_ed_d]�$>lWdi�[j�Wb)'� ,44/%)�

?Wc_b_[i�m^e�^Wl[�Wd�_dZ_l_ZkWb�m_j^�W�Z_iWX_b_jo�e\j[d�h[gk_h[�ikffehji�e\�W�ceh[�lWh_[Z�

dWjkh[�$I[jh�"�;Whd[o'� ,44.%)� M^[i[�ikffehji�YWd�_dYbkZ[5� [cej_edWb'�ieY_Wb'�h[if_j['�

\_dWdY_Wb'�WdZ�_dijhkc[djWb�$FWhY[dae�"�F[o[hi'� ,44,6�P^_j[�"�AWij_d]i'�-++/%)� H\

'%
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j^[i[�ikffehji'�W�h[l_[m�e\�j^[�b_j[hWjkh[�^Wi�h[l[Wb[Z�j^Wj�\Wc_bo�ikffehji�Wh[�e\j[d�j^[�

ceij�ijWXb[�WdZ�ikffehj_l[�\eh�\Wc_b_[i�m^e�^Wl[�Wd�_dZ_l_ZkWb�m_j^�W�Z_iWX_b_jo�$=oied'�

,44.6�AWij_d]i'�:bb[d'�FY=[hcejj�"�Lj_bb'�-++-6�FWhY[dae�"�F[o[hi6�L[bjp[h�"�DhWkii'�

-++, #

7IUQTa

P^[d�h[l_[m_d]�b_j[hWjkh[�ed�ikffehj�d[jmehai�\eh�fWh[dji�e\�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�

j^[h[�_i�Yedi_Z[hWXb[�h[i[WhY^�X[_d]�Zed[�ed�\Wc_bo�ikffehj�d[jmehai�$=oied'� ,44.6

@hWdj�"�P^_jj[bb'�-+++6�AWij_d]i�[j�W^'�-++-6�FWhY[dae�"�F[o[hi'� ,44,6�FYBdjoh['�

DhW[c[h'�;bWY^[h'�"�L_cc[hcWd'�-++/6�L[bjp[h�"�DhWkii'�-++,6�Mhkj['�-++.6�P^_j[�"�

AWij_d]i'�-++/%)� ?Wc_bo�ikffehj�d[jmehai�_dYbkZ[�ikffehj�\_(ec�W�ifeki[*fWhjd[h'�

fWh[dji'�WdZ�i_Xb_d]i)

Bd�W�ijkZo�Xo�AWij_d]i�[j�Wb)�$-++-%'�j^[�f[hY[fj_ed�e\�ikffehj�mWi�l_jWb�je�j^[�ijh[ii�b[l[bi�

e\�fWh[dji�YWh_d]�\eh�W�Y^_bZ�m_j^�W�Z_iWX_b_jo)� M^[�h[i[WhY^[hi�\ekdZ�j^Wj�_\�j^[�fWh[dji�

f[hY[_l[Z�j^Wj�j^[o�̂ WZ�fei_j_l[�ikffehj�ioij[ci�m_j^_d�j^[_h�\Wc_bo'�j^[_h�ijh[ii�b[l[bi�

m[h[�dej�Wi�^_]^�Wi�j^ei[�\Wc_b_[i�m^e�^WZ�d[]Wj_l[�f[hY[fj_edi�WXekj�j^[_h�\Wc_b_Wb�

ikffehj�ioij[c)� M^[i[�_d\ehcWb'�\Wc_b_Wb�ikffehji�m[h[�ki[Z�Wi�Yef_d]�ijhWj[]_[i�je�

h[ZkY[�j^[�tijh[ii[i�WdZ�ijhW_di�e\�YWh_d]�\eh�W�Y^_bZ�m_j^�Wd�_dj[bb[YjkWb�Z_iWX_b_jo)u�

$AWij_d]i�[j�W^'�f)�-2.%)� P^_j[�WdZ�AWij_d]i�$-++/%�Wbie�\ekdZ�j^Wj�_dYh[Wi[Z�ieY_Wb�

ikffehj�_cfhel[Z�j^[�m[bb�X[_d]�e\�\Wc_b_[i)� M^[�h[i[WhY^[hi�ikhl[o[Z�/,�cej^[hi�e\�

Y^_bZh[d�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i)� M^[o�\ekdZ�j^Wj�fioY^ebe]_YWb�_cfWYji�m[h[�j^[�

ceij�_cfehjWdj�fh[Z_Yjehi�e\�ijh[ii)� M^[�^_]^[h�j^[�f[hY[_l[Z�b[l[b�e\�ikffehj'�j^[�ceh[

'&
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iWj_i\_[Z�j^[�cej^[hi�m[h[�m_j^�j^[_h�b_\[�i_jkWj_ed)�:d�_dj[h[ij_d]�\_dZ_d]�mWi�j^Wj�j^[�

ceh[�YWh[]_l_d]�j^[_h�Y^_bZ�h[gk_h[Z'�j^[�ceh[�f[hiedWb�]hemj^�WdZ�cWjkh_jo�j^[�cej^[h�

h[fehj[Z)� M^[�h[i[WhY^[hi�feijkbWj[�j^Wj�YWh_d]�\eh�W�Y^_bZ�m_j^�W�Z_iWX_b_jo�\eij[hi�

_dYh[Wi[Z�cWjkh_jo�WdZ�\[[b_d]i�e\�[\\_YWYo)

FkY^�e\�j^[�h[i[WhY^�\eYki[i�ed�j^[�cej^[hwi�f[hif[Yj_l[�e\�ikffehj�$AWij_d]i�[j�Wb)'�

-++-6�FYBdjoh[�[j�Wb)'�-++/6�Mhkj['�-++.6�P^_j[�"�AWij_d]i'�-++/%)� Mhkj[�_dj[hl_[m[Z�33�

\Wc_b_[i�WdZ�Wia[Z�j^[c�je�Yecfb[j[�i[l[hWb�ijWdZWhZ_p[Z�j[iji�ed�ijh[ii'�Z[fh[ii_ed'�i[b\(

[ij[[c'�WdZ�\Wc_bo�Wii[iic[dj)� A[�\ekdZ�j^Wj�cWj[hdWb�]hWdZcej^[hi�m[h[�Yedi_Z[h[Z�

j^[�ceij�fei_j_l[�WdZ�[\\[Yj_l[�ikffehj�ioij[c�\eh�cej^[hi�m^e�^Wl[�W�Y^_bZ�m_j^�W�

Z_iWX_b_jo)� Bd�YedjhWij'�j^[�h[bWj_edi^_fi�X[jm[[d�j^[�cej^[h�WdZ�fWj[hdWb�]hWdZcej^[h�

m[h[�e\j[d�ijhW_d[Z)� Mhkj[�ik]][iji�j^Wj�j^[�j[di_ed�YekbZ�X[�\hec�W�\[[b_d]�e\�]k_bj�WXekj�

X[Wh_d]�W�Y^_bZ�m_j^�W�Z_iWX_b_jo�ed�j^[�cej^[hwi�i_Z[�WdZ�\[[b_d]i�e\�XbWc[�\hec�j^[�

fWj[hdWb�]hWdZcej^[hwi�i_Z[)� FWhY[dae�WdZ�F[o[hi�$,44,%�_dj[hl_[m[Z�,++�cej^[hi�e\�W�

Y^_bZ�m_j^�W�Z_iWX_b_jo)� Lec[�cej^[hi�m[h[�i_d]b[�WdZ�ej^[hi�m[h[�cWhh_[Z)� M^[�

h[i[WhY^[hi�WdWbop[Z�j^[�Wcekdj�e\�ikffehj�[WY^�]hekf�h[Y[_l[Z�WdZ�\ekdZ�j^Wj�[WY^�

]hekf�h[Y[_l[Z�i_c_bWh�Wcekdji�e\�ikffehj)� M^[�Z_\\[h[dY[�X[jm[[d�j^[�jme�]hekfi�mWi�

_d�j^[�f[hY[fj_ed�e\�ikffehj)� M^[�cWhh_[Z�mec[d�f[hY[_l[Z�ckY^�ceh[�ikffehj�\hec�

j^[_h�^kiXWdZ�WdZ�^kiXWdZwi�\Wc_bo�j^Wd�j^[�i_d]b[�cej^[hi�$FWhY[dae�"�F[o[hi%)� Bd�

WYjkWb�\WYj'�j^[�h[i[WhY^[hi�\ekdZ�j^Wj�j^[�cWhh_[Z�mec[d�Z_Z�dej�h[Y[_l[�Wdo�ceh[�

fhWYj_YWb�ikffehj�ikY^�Wi�^eki[meha�WdZ�XWXoi_jj_d]�Xkj�j^[_h�f[hY[fj_edi�e\�ikffehj�

_dYh[Wi[Z�j^[_h�fioY^ebe]_YWb�m[bb�X[_d])� :bj^ek]^�fioY^ebe]_YWb�ikffehj�_i�Wd�_cfehjWdj�

f_[Y[�e\�el[hWbb�ikffehj'�fhWYj_YWb�^[bf�ikY^�Wi�h[if_j[�_i�Wbie�lWbk[Z�Xo�\Wc_b_[i)

''
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K[if_j[�_i�Wd�effehjkd_jo�\eh�\Wc_b_[i�je�^Wl[�iec[�j_c[�WmWo�\hec�j^[_h�Y^_bZ�m_j^�W�

Z_iWX_b_jo�je�h[Ykf[hWj[�WdZ�h[ZkY[�ijh[ii�b[l[bi)� ?Wc_b_[i�m^e�^Wl[�W�Y^_bZ�m_j^�W�

Z_iWX_b_jo�e\j[d�d[[Z�je�_cfb[c[dj�Yef_d]�ijhWj[]_[i�je�Z[Wb�m_j^�j^[�_dYh[Wi[Z�d[[Zi�e\�

j^[_h�Y^_bZ�$@hWdj�"�P^_jj[bb'�-+++6�AWij_d]i�[j�Wb)'�-++-6�P^_j[�"�AWij_d]i'�-++/%)

@hWdj�WdZ�P^_jj[bb�_dj[hl_[m[Z�.+�\Wc_b_[i�WXekj�j^[_h�Yef_d]�ijhWj[]_[i'�h[bWj_edi^_fi'�

[nf[h_[dY[i�m_j^�ikffehj�i[hl_Y[i'�WdZ�YWh[]_l_d]�^_ijeho)� M^[�\Wc_b_[iw� ijhWj[]_[i�

_dYbkZ_d]�fheXb[c�iebl_d]�WdZ�Ye]d_j_l[�Yef_d]6�fheXb[c�iebl_d]�ijhWj[]_[i�_dYbkZ[Z�

^Wl_d]�W�hekj_d['�Xk_bZ_d]�ed�f[hiedWb�[nf[h_[dY['�WdZ�^Wl_d]�W�jhkij_d]�f[hied�je�Z_iYkii�

_iik[i�m_j^)� <e]d_j_l[�Yef_d]�_i�iec[m^Wj�ceh[�WXijhWYj�WdZ�[dYecfWii[i�Y^Wd]_d]�j^[�

mWo�ed[�l_[mi�j^[�i_jkWj_ed)� P^_j[�WdZ�AWij_d]i�\ekdZ�j^Wj�j^[�jme�ceij�\h[gk[dj�

Wdim[hi�\eh�Ye]d_j_l[�Yef_d]�m[h[�th[Wb_p_d]�j^Wj�j^[h[�_i�WbmWoi�iec[ed[�mehi[�e\\�j^Wd�

oekhi[b\�$4,!%�WdZ�j^Wj�j^[�f[hied�oek�YWh[�\eh�_i�dej�je�XbWc[�$4,!%u�$f)�-10%)� Pec[d�

m[h[�\ekdZ�je�^Wl[�X[jj[h�Z[l[bef[Z�Yef_d]�ijhWj[]_[i�j^Wd�c[d'�WdZ�mec[d�^WZ�ceh[�

i[b\�Yed\_Z[dY[�WdZ�i[b\�X[b_[\�_d�j^[_h�WX_b_j_[i)� :bj^ek]^�mec[d�m[h[�X[jj[h�WXb[�je�

dWl_]Wj[�Z_\\_Ykbj�i_jkWj_edi'�X[b_[l_d]�j^Wj�j^[o�m[h[�fWhj�e\�W�j[Wc�m_j^�j^[_h�fWhjd[h�mWi�

_dj[]hWb�je�j^[_h�m[bb�X[_d])� M^[�h[i[WhY^[hi�\ekdZ�j^Wj�i_d]b[�fWh[dji�^WZ�i_]d_\_YWdjbo�

^_]^[h�ijh[ii�WdZ�^WZ�Z_\\_Ykbjo�d[]ej_Wj_d]�Wbb�e\�j^[_h�Yecc_jc[dji)

=oied�$,44.%�h[i[WhY^[Z�jme�]hekfi�e\�\Wc_b_[i)� Hd[�]hekf�^WZ�W�Y^_bZ�m_j^�W�Z_iWX_b_jo�

WdZ�j^[�ej^[h�]hekf�Z_Z�dej)� L^[�^ofej^[i_p[Z�j^Wj�j^[�\Wc_b_[i�m^e�^WZ�W�Y^_bZ�m_j^�W�

Z_iWX_b_jo�mekbZ�[nf[h_[dY[�^_]^[h�ijh[ii�WdZ�[cej_edWb�Z_\\_Ykbj_[i�j^Wd�j^ei[�\Wc_b_[i�

j^Wj�Z_Z�dej�^Wl[�W�Y^_bZ�m_j^�W�Z_iWX_b_jo)� =oied�\ekdZ�j^Wj�j^[h[�mWi�de�i_]d_\_YWdj

-.

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



Z_\\[h[dY[�X[jm[[d�j^[�jme�]hekfi�e\�\Wc_b_[i)� Bd�\WYj'�i^[�\ekdZ�j^Wj�j^[�\Wc_b_[i�m^e�

^WZ�W�Y^_bZ�m_j^�W�Z_iWX_b_jo�h[fehj[Z�]h[Wj[h�ijh[d]j^�e\�ijWX_b_jo)� M^_i�\_dZ_d]�mWi�

YehheXehWj[Z�Xo�L[bjp[h�WdZ�DhWkii�$-++,%�m^e�\ekdZ�j^hek]^�W�h[l_[m�e\�j^[�h[b[lWdj�

b_j[hWjkh[�j^Wj�\Wc_b_[i�m^e�^Wl[�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�m[h[�Y^WhWYj[h_p[Z�Xo�Ybei[�

h[bWj_edi^_fi�WdZ�^_]^�[cej_edWb�_dlebl[c[dj)� M^[�h[i[WhY^[hiw� _dj[h[ij�mWi�_d�j^[�

gkWb_jo�e\�b_\[�e\�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i)� M^[o�\ekdZ�j^[i[�_dZ_l_ZkWbiw� ieY_Wb�

d[jmehai�m[h[�fh_cWh_bo�cWZ[�kf�e\�\Wc_bo�c[cX[hi�^_]^b_]^j_d]�j^[�ijh[d]j^�e\�\Wc_bo�

h[bWj_edi^_fi�WdZ�j^[�_cfehjWdY[�e\�[\\[Yj_l[�ikffehj�d[jmehai�\eh�j^[�\Wc_bo)

I[jh�WdZ�;Whd[o�$,44.%�\ekdZ�j^Wj�\Wc_b_[i�m^e�^WZ�W�Y^_bZ�m_j^�W�Z_iWX_b_jo�\ekdZ�

ikffehj�\hec�ej^[h�\Wc_b_[i�_d�W�i_c_bWh�i_jkWj_ed�^[bf\kb)� M^[�\Wc_b_[i�_d�j^_i�ijkZo�

]W_d[Z�ikffehj�\hec�j^[_h�emd�[nj[dZ[Z�\Wc_bo�Xkj�\ekdZ�j^[�ikffehj�_dYedi_ij[dj)�

:YYehZ_d]�je�j^[�h[i[WhY^[hi�j^[�ikffehj�\hec�ej^[h�\Wc_b_[i�m^e�^Wl[�W�Y^_bZ�m_j^�W�

Z_iWX_b_jo�mWi�ceh[�ijWXb[�WdZ�h[b_WXb[�el[h�j_c[)� M^[�h[i[WhY^[hi�h[fehj[Z'�tj^[i[�

fWh[dji�i^Wh[�W�Yecced�XedZ�j^Wj�Wbbemi�\eh�kdZ[hijWdZ_d]�WdZ�ikffehj�Wj�j^[�Z[[f[ij�

b[l[bi)u�$f)�-0+%)

:i�ijWj[Z�WXel['�j^[�h[i[WhY^�^Wi�i^emd�j^Wj�\Wc_bo�ikffehji�Wh[�j^[�ceij�[\\[Yj_l[�_d�

h[ZkY_d]�ijh[ii�WdZ�[cfem[h_d]�\Wc_b_[i�je�Yef[�m_j^�^Wl_d]�W�Y^_bZ�m_j^�W�Z_iWX_b_jo)�

Hj^[h�\ehci�e\�ikffehj�Wh[�Wbie�Yedi_Z[h[Z�[ii[dj_Wb�ikY^�Wi�h[if_j[�WdZ�\_dWdY_Wb�ikffehj)

-/
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7WZUIT�C]XXWZ\[

?ehcWb�ikffehji�ikY^�Wi�h[if_j[�WdZ�\_dWdY_Wb�h[iekhY[i�Wh[�jof_YWbbo�h[fehj[Z�Xo�\Wc_b_[i�

Wi�kdh[b_WXb[�m_j^�_dYedi_ij[dj�gkWb_jo�$I[jh�"�;Whd[o'� ,44.6�K[ZcedZ�"�K_Y^WhZied'�

-++.6�K[dpW]b_W�[j�Wb)'�-++.6�NZm_d'�Aemb_d'�=Wl_[i'�"�FWdd_ed'� ,443%)� K[if_j[�

i[hl_Y[i�Wh[�^_]^bo�lWbk[Z�Xo�\Wc_b_[i�Wbj^ek]^�_j�_i�Z_\\_Ykbj�\eh�cWdo�\Wc_b_[i�je�^_h[�

gkWb_\_[Z�f[hiedd[b�$K[ZcedZ�"�K_Y^WhZied6�NZm_d�[j�Wb)%)

K[ZcedZ�WdZ�K_Y^WhZied�$-++.%�_dj[hl_[m[Z�,2�cej^[hi�e\�[^_bZh[d�m_j^�Z_iWX_b_j_[i�WdZ�

\ekdZ�j^Wj�j^[_h�ceij�fh[ii_d]�[ecfbW_dj�WXekj�ekji_Z[�i[hl_[[i�mWi�j^[�bWYa�e\�WlW_bWXb[�

_d\ehcWj_ed)� M^[�cej^[hi�_d�j^[�ijkZo�\ekdZ�j^[�_d\ehcWj_ed�je�X[�_dYedi_ij[dj�WdZ�dej�

[Wio�je�\_dZ)� Lec[�cej^[hi�h[fehj[Z�Wia_d]�cWdo�Z_\\[h[dj�f[efb[�WdZ�eh]Wd_pWj_edi�

WXekj�j^[�iWc[�i[hl_[[�je�]W_d�j^[�\kbb�f_Yjkh[�e\�m^Wj�j^[�i[hl_[[�X[_d]�e\\[h[Z�[djW_b[Z)�

I[jh�WdZ�;Whd[o�$,44.%�m[h[�jebZ�Xo�fWh[dji�j^Wj�j^[o�tijkcXb[Z�ed�fhe]hWci�Xo�

Y^WdY[)))u�$f)�-0+%)� M^[�h[i[Wh[^�ik]][iji�j^Wj�j^[h[�_i�W�]Wf�_d�j^[�[ecckd_[Wj_ed�

X[jm[[d�ikffehj�i[hl_[[i�WdZ�\Wc_b_[i)

NZm_d�[j�Wb)�$,443%�h[fehj[Z�j^Wj�\Wc_b_[i�\[bj�kdikffehj[Z�Xo�]el[hdc[dj�WdZ�

eh]Wd_pWj_edi�_d�j^[_h�ijhk]]b[�je�\_dZ�Wffhefh_Wj[�h[if_j[�i[hl_[[i�\eh�j^[_h�Y^_bZ)� :]W_d'�

j^[�ik_jWX_b_jo�e\�j^[�h[if_j[�i[hl_Y[�mWi�YWbb[Z�_dje�gk[ij_ed�Xo�j^[�\Wc_b_[i)� NZm_d�[j�Wb)�

\ekdZ�j^Wj�e\j[d�h[if_j[�meha[hi�m[h[�dej�fhef[hbo�jhW_d[Z�_d�fhel_Z_d]�i[hl_Y[�je�f[efb[�

m_j^�if[Y_Wb�d[[Zi)� K[ZcedZ�"�K_Y^WhZiedwi�$-++.%�fWhj_Y_fWdji�Z_iYkii[Z�j^[�

eiY_bbWj_d]�gkWb_jo�e\�i[hl_Y[�fhel_Z[Z)� M^[_h�Z[i_h[�_i�\eh�jhW_d[Z�WdZ�ia_bb[Z�_dZ_l_ZkWbi
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m^e�Wh[�WlW_bWXb[�\eh�^ec[�h[if_j[�i[hl_Y[i)� ;[YWki[�e\�j^[�Z_\\_Ykbjo�_d�\_dZ_d]�ia_bb[Z�

ikffehj�meha[hi'�j^[�\Wc_b_[i�e\j[d�jWa[�ed�j^[�XkhZ[d�e\�YWh[�$NZm_d�[j�W^%)

P^[d�\Wc_b_[i�Wh[�j^[�fh_cWho�YWh[]_l[hi�e\�j^[_h�Y^_bZh[d�m_j^�Z_iWX_b_j_[i'�j^[�d[[Z�\eh�W�

lWh_[jo�e\�i[hl_Y[i�_dYh[Wi[i�$I[jh�"�;Whd[o'� ,44.%)� AWl_d]�gkWb_jo�h[if_j[�i[hl_Y[i�YWd�

]h[Wjbo�_dYh[Wi[�j^[�h[i_b_[dY[�e\�\Wc_b_[i�Wi�[l_Z[dY[Z�Xo�W�gkej[�\hec�ed[�cej^[h�_d�

I[jh�WdZ�;Whd[owi�ijkZo'�tBjwi�j^[�Xh[Wa�j^Wj�f[efb[�d[[Z�( �̀ kij�je�][j�WmWo�edY[�_d�

Wm^_b[)� Rek�YWd�fkj�kf�m_j^�W�bej�e\�]WhXW][�_\�oek�YWd�][j�ekj�je�Z_dd[h)u�$f)�-0+%)

FWhY[dae�WdZ�F[o[hi�$,44,%�Z[jW_b�j^[�d[[Z�\eh�ekji_Z[�ikffehji)� :bj^ek]^�\Wc_b_Wb�

ikffehj�_i�Yedi_Z[h[Z�[ii[dj_Wb�Xo�\Wc_b_[i'�j^[�cWa[�kf�e\�\Wc_b_[i�WdZ�ieY_[jo�_i�cWa_d]�

_j�ceh[�Z_\\_Ykbj�je�ZhWm�ed�j^[i[�h[iekhY[i�$FWhY[dae�"�F[o[hi%)� M^[�h[i[WhY^[hi�

ik]][ij�j^Wj�\Wc_b_[i�^Wl[�\[m[h�_dj[hdWb�h[iekhY[i�Zk[�je�X[_d]�ceh[�ceX_b[�m_j^�j^[�

[nj[dZ[Z�\Wc_bo�X[_d]�jee�\Wh�WmWo'�^Wl_d]�\[m[h�Y^_bZh[d�je�^[bf'�WdZ�meha_d]�bed][h�

^ekhi)

Hd[�e\�j^[�ceh[�WXijhWYj�_iik[i�j^Wj�Whei[�_d�j^[�b_j[hWjkh[�ikhhekdZ_d]�\ehcWb�ikffehj�

d[jmehai�ikY^�Wi�h[if_j[�mWi�j^[�Wjj_jkZ[�e\�d[]Wj_l_jo�\hec�Z_iWX_b_jo�fhe\[ii_edWbi�WdZ�

j^[�Yecckd_jo�$AWij_d]i�[j�W b'�-++-6�I[jh�"�;Whd[o'� ,44.%)� :i�_bbkijhWj[Z�WXel['�j^[�

f[hY[fj_ed�e\�ikffehj�_i�Yh_j_YWb�je�W�cej^[hwi�fioY^ebe]_YWb�m[bb�X[_d])� AWij_d]i�[j�Wb)�

\ekdZ�j^Wj�cej^[hi�hWj[Z�j^[�b[l[b�e\�[cej_edWb�ikffehj�\hec�Z_iWX_b_jo�fhe\[ii_edWbi�

feehbo)� M^[�fWhj_Y_fWdji�_d�I[jh�WdZ�;Whd[owi�ijkZo�tfe_dj[Z�ekj�j^[�Yh_j_YWb�_cfehjWdY[
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dej�edbo�e\�i[hl_Y[i'�Xkj�e\�j^[�lWbk[i'�Wjj_jkZ[i'�WdZ�f^_beief^_[i�X[^_dZ�j^[�mWo�_d�

m^_Y^�i[hl_Y[i�Wh[�Z[b_l[h[Zu�$f)�-0.%)

7IK\WZ[�LM\MZUQVQVO�NIUQTQM[�d�_MTTJMQVO$� M^[h[�Wh[�cWdo�\WYjehi�j^Wj�_dj[hh[bWj[�

je�_dYh[Wi[�j^[�m[bb�X[_d]�e\�\Wc_b_[i�m^e�^Wl[�W�Y^_bZ�m_j^�W�Z_iWX_b_jo)� @W_d_d]�W�

Yecfh[^[di_l[�l_[m�e\�ikY^�\WYjehi�_i�X[oedZ�j^[�iYef[�e\�j^_i�fhe`[Yj)� K[l_[m_d]�

i[l[hWb�e\�j^[�\WYjehi�i[ji�j^[�ijW][�\eh�iec[�e\�j^[�_iik[i�j^Wj�j^[�fWhj_Y_fWdji�e\�j^_i�

ijkZo�ijhk]]b[�m_j^)� Lkffehj�YWd�X[�\ekdZ�_d�\Wc_b_[i�WdZ�_d�]el[hdc[dj�i[hl_Y[i)�

>d`eo_d]�[ijWXb_i^[Z�\h_[dZi^_fi�_i�Wbie�W�\WYjeh�e\�el[hWbb�m[bbX[_d]�$LWb_iXkho'�@WbbkYY_'�

IWbecXWhe'�"�I[Ya'� ,440%)

?h_[dZi^_fi

?h_[dZi^_fi�Wh[�Wd�_cfehjWdj�Wif[Yj�e\�W�f[hiedwi�ieY_Wb�d[jmeha�$A[_cWd'�-+++%)

LeY_Wb�h[bWj_edi^_fi�Wh[�_dj[]hWb�_d�Z[l[bef_d]�W][�Wffhefh_Wj[�X[^Wl_ekhi'�YkbjkhWb�lWbk[i�

WdZ�dehci'�WdZ�e\\[h_d]�[cej_edWb�ikffehj�$A[_cWd6�Dden�"�A_Yaied'�-++,6�LWb_iXkho�[j�

Wb)'� ,440%)� A[_cWd�Z[iYh_X[i�\h_[dZi^_fi�Wi�tW�Yedd[Yj_ed�X[jm[[d�f[efb[�m^_Y^�iWj_i\_[i�

f[hiedWb�d[[Ziu�$f)b%)� Dden�WdZ�A_Yaied�Z[bl[�iec[m^Wj�Z[[f[h�_dje�j^[�c[Wd_d]�e\�

\h_[dZi^_fi�WdZ�ijWj[�t_j�_i�Wn_ecWj_Y�j^Wj�Ybei[�\h_[dZi^_fi�[dh_Y^�W�f[hiedwi�b_\[)� BdZ[[Z'�

ikY^�h[bWj_edi^_fi�^Wl[�Yedi_ij[djbo�X[[d�i[[d�Wi�Wd�[ii[dj_Wb�Wif[Yj�e\�Wd�_dZ_l_ZkWbwi�

gkWb_jo�e\�b_\[)u�$f)�-21%)� P_j^ekj�j^[i[�_cfehjWdj�ieY_Wb�h[bWj_edi^_fi'�f[efb[�m_j^�

Z_iWX_b_j_[i�YWd�\[[b�_iebWj[Z�WdZ�bed[bo�$CeXb_d]'�Fed_'�"�GebWd'�-+++%)� H\j[d�f[efb[�

m_j^�Z_iWX_b_j_[i�^Wl[�Z_\\_Ykbjo�[d]W]_d]�WdZ�cW_djW_d_d]�j^[_h�f[[hi�_d�W�\__[dZi^_f�

$<kYab[�"�P_bied'�-++-%)� EWYa�e\�h[Y_fheYWb�\h_[dZi^_fi�^Wi�X[[d�Wd�_iik[�\eh
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_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�j^hek]^ekj�j^[_h�b_\[ifWd�$<kYab[�"�P_bied6�A[_cWd6�CeXb_d]�

[j�Wb6�MkhdXkbb'�;bk[(;Wdd_d]'�"�I[h[_hW'�-+++%)

A[_cWd�$-+++%�Z_iYkii[i�j^[�X[d[\_ji�e\�_dYbkZ_d]�f[efb[�m_j^�Z_iWX_b_j_[i)� LeY_Wbbo'�

A[_cWd�ik]][iji�j^Wj�f[efb[�m_j^�Z_iWX_b_j_[i�b[Wc�Wffhefh_Wj[�ieY_Wb�WdZ�[cej_edWb�

X[^Wl_ekhi�\hec�j^[�][d[hWb�fefkbWj_ed)� ;o�_dYh[Wi_d]�j^[_h�Wffhefh_Wj[�ieY_Wb�ia_bbi'�j^[�

h[i[WhY^[h�\ekdZ�j^Wj�f[efb[�m_j^�Z_iWX_b_j_[i�[nf[h_[dY[Z�ceh[�_dZ[f[dZ[dY[�WdZ�^WZ�

ceh[�effehjkd_j_[i�je�[nf[h_[dY[�ieY_Wb�_dj[hWYj_ed)� :bj^ek]^�f[efb[�m_j^�Z_iWX_b_j_[i�

e\j[d�^Wl[�Z_\\_Ykbjo�Z[l[bef_d]�Ybei[�\h_[dZi^_fi'�j^[�X[d[\_ji�e\�X[_d]�fWhj�e\�ieY_[jo�Wh[�

eXl_eki)

CKPWWT�BMTI\QWV[PQX[

<^_bZh[d�m^e�Wh[�X[_d]�[ZkYWj[Z�_d�_dYbki_l[�[dl_hedc[dji�^Wl[�j^[�effehjkd_jo�je�

_dj[hWYj�m_j^�Wbb�e\�j^[_h�f[[hi�WdZ�b[Wc�Wffhefh_Wj[�fbWo�X[^Wl_ekh�$LWb_iXkho�[j�Wb)'

,440%)� A[_cWd�$-+++%�Y^WhWYj[h_p[i�\h_[dZi^_fi�X[jm[[d�Y^_bZh[d�Wi�tXWi[Z�ed�W\\[Yj_ed'�

ckjkWb_jo'�j^[�m_bb_d]d[ii�je�i^Wh[�j^[_h�_dd[hceij�j^ek]^ji�WdZ�i[Yh[ji'�beoWbjo'�

ef[dd[ii'�WdZ�_dj_cWYo)u�$f)� ,%)

I[efb[�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�Z[\_d[�\h_[dZi^_fi�Z_\\[h[djbo�j^Wd�f[efb[�m_j^ekj�

Z_iWX_b_j_[i�$A[_cWd'�-+++%)� M^[o�Z[\_d[�\h_[dZi^_fi�_d�j[hci�e\�j^[�_dj[hWYj_edi�j^[o�

^Wl[�m_j^�iec[ed[�Wi�effei[Z�je�j^[�[cej_edWb�Wif[Yj�e\�W�h[bWj_edi^_f)� A[_cWd�ijkZ_[Z�

j^h[[�]hekfi�e\�Y^_bZh[d�Yedi_ij_d]�e\�W�jejWb�e\�020�ijkZ[dji)�@hekf�,� Yedi_ij[Z�e\�

ijkZ[dji�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�_d�W�if[Y_Wb�[ZkYWj_ed�iY^eeb6�]hekf�-�Yedi_ij[Z�e\
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ijkZ[dji�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�_d�Wd�_dYbki_l[�[dl_hedc[dj6�]hekf�.�Yedi_ij[Z�e\�

ijkZ[dji�m_j^ekj�W�Z_iWX_b_jo�_d�W�][d[hWb�[ZkYWj_ed�iY^eeb)� A[_cWd�\ekdZ�j^Wj�Y^_bZh[d�

m^e�m[h[�_d�j^[�if[Y_Wb�[ZkYWj_ed�YbWiiheec�Z[\_d[Z�\h_[dZi^_fi�ki_d]�j[hci�ikY^�Wi�

^[bf\kb'�\kd'�WdZ�[dj[hjW_d_d])� Bd�YedjhWij'�j^[�]hekf�m_j^ekj�Z_iWX_b_jo�\eYki[Z�ed�

_dj_cWYo�WdZ�Z[iYh_X[Z�_dYbkZ_d]�j^[_h�\h_[dZi�_d�j^[_h�i[Yh[ji�WdZ�j^ek]^ji)� M^[�

h[i[WhY^[h�\ekdZ�j^Wj�j^[�ijkZ[dji�m_j^�Z_iWX_b_j_[i�\eYki[Z�ckY^�b[ii�ed�j^[�[cej_edWb�

Wif[Yj�e\�j^[�\__[dZi^_f)

MkhdXkbb�[j�Wb)�$-+++%�\ekdZ�i_c_bWh�h[ikbji�m^[d�_dj[hl_[m_d]�A_ifWd_Y�Y^_bZh[d�m_j^�

Z_iWX_b_j_[i)� P^[d�Wia[Z�je�Z[\_d[�W�\h_[dZi^_f'�j^[i[�ijkZ[dji�Yecc[dj[Z�j^Wj�_j�mWi�

iec[ed[�m^e�mehai�m_j^�j^[c)� CeXb_d]�[j�Wb)�$-+++%�\ekdZ�j^Wj�f[efb[�m_j^�Z_iWX_b_j_[i�

e\j[d�i_d]b[�ekj�f[efb[�m^e�Wh[�fW_Z�je�YWh[�\eh�j^[c�Wi�\h_[dZi)� ?_dZ_d]i�\hec�j^[�

h[i[WhY^�ik]][ij�j^Wj�j^[�f[efb[�m^e�Wh[�Ybei[ij�je�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�Wh[�j^ei[�

m^e�Wh[�[_j^[h�\Wc_bo�eh�fW_Z�je�YWh[�\eh�j^[c)

M^[h[�_i�Z[XWj[�ikhhekdZ_d]�j^[�X[d[\_ji�e\�_dYbki_ed)� P_j^_d�j^[�bWh][h�iYef[�e\�j^[�

Z[XWj[�Wh_i[i�j^[�_iik[�e\�\h_[dZi^_f)� Lec[�h[i[WhY^�^Wi�i^emd�j^Wj�Y^_bZh[d�m_j^�

Z_iWX_b_j_[i�Z[l[bef�bed][h�bWij_d]�\__[dZi^_fi�m_j^�[WY^�ej^[h�j^Wd�j^[o�Ze�m_j^�Y^_bZh[d�

m^e�Ze�dej�^Wl[�W�Z_iWX_b_jo�$<kYab[�"�P_bied'�-++-6�Dden�"�A_Yaied'�-++,%)� <kYab[�

WdZ�P_bied�ijWj[Z�j^Wj�\_h_[dZi^_fi�Z[l[bef[Z�Wced]�f[[h�]hekfi�_d�if[Y_Wb�iY^eebi�Zk[�je�

j^[�Y^_bZh[d�^Wl_d]�i_c_bWh�_dj[h[iji�WdZ�WX_b_j_[i)� Dden�WdZ�A_Yaied�_dj[hl_[m[Z�\ekh�

f[efb[�m_j^�W�Z_iWX_b_jo�WXekj�j^[_h�l_[mi�WdZ�c[Wd_d]i�e\�\h_[dZi^_f)� M^[�h[i[WhY^[hi�

\ekdZ�j^Wj�j^[h[�mWi�Z[fj^�WdZ�h_Y^d[ii�_d�j^[�h[bWj_edi^_fi�j^Wj�j^[�fWhj_Y_fWdji�^WZ
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Z[l[bef[Z�m_j^�ej^[h�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i)� M^[�fWhj_Y_fWdji�\ekdZ�j^Wj�j^[_h�

h[bWj_edi^_fi�m_j^�f[efb[�m_j^ekj�Z_iWX_b_j_[i�m[h[�Y^WhWYj[h_p[Z�Wi�ikf[h\_Y_Wb�WdZ�

jhWdi_j_edWb)� H\j[d�j^[�f[efb[�m_j^ekj�Z_iWX_b_j_[i�m[h[�i[hl_Y[�meha[hi�j^Wj�m[h[�fW_Z�je�

YWh[�\eh�j^[�f[efb[�m_j^�Z_iWX_b_j_[i�$Dden�"�A_Yaied%)� M^[�fWhj_Y_fWdji�if[dj�j^[�

cW`eh_jo�e\�j^[�_dj[hl_[m�Z_iYkii_d]�j^[_h�h[bWj_edi^_fi�m_j^�ej^[h�f[efb[�m_j^�Z_iWX_b_j_[i�

Wi�effei[Z�je�j^ei[�f[efb[�m_j^ekj�Z_iWX_b_j_[i)� M^[�Wkj^ehi�ik]][ij�j^Wj�j^[�Z[l[befc[dj�

e\�j^[i[�bed]�bWij_d]�h[bWj_edi^_fi�d[[Z�je�X[�Yedi_Z[h[Z�Xo�i[hl_Y[�meha[hi�WdZ�

h[Ye]d_p[Z�Wi�lWbkWXb[)

7IUQTa�BMTI\QWV[PQX[

?Wc_bo�_i�Xo�\Wh�j^[�ceij�_cfehjWdj�ieY_Wb�WdZ�[cej_edWb�ikffehj�ioij[c�\eh�f[efb[�m_j^�

Z_iWX_b_j_[i�$<kYab[�"�P_bied'�-++-6�A[_cWd'�-+++6�CeXb_d]�[j�Wb)'�-+++6�Dden�"�

A_Yaied'�-++,6�MkhdXkbb�[j�Wb)'�-+++%)� LeY_Wb�WYj_l_j_[i�Wh[�][d[hWbbo�eh]Wd_p[Z�Xo�j^[�

\Wc_bo�m_j^_d�j^[�Yecckd_jo�WdZ�_dYbkZ[�\Wc_bo�\h_[dZi�$<kYab[�"�P_bied%)

CeXb_d]�[j�Wb)�$-+++%�hWd�W�fhe]hWc�\eh�oekd]�WZkbji�m_j^�=emd�iodZhec[)� M^_i�i_n�

i[ii_ed�fhe]hWc�mWi�Z[i_]d[Z�je�^[bf�j^[�fWhj_Y_fWdji�kdZ[hijWdZ�\__[dZi^_fi�X[jj[h)� :bb�

e\�j^[�fWhj_Y_fWdji�b_l[Z�Wj�^ec[�WdZ�h[fehj[Z�\[[b_d]�bed[bo�W�bej�e\�j^[�j_c[)� M^[�

cW`eh_jo�e\�j^[_h�ieY_Wb�WYj_l_j_[i�m[h[�\Wc_bo�Y[djh[Z�eh�m_j^�f[efb[�m^e�m[h[�ebZ[h�j^Wd�

j^[c)� <kYab[�WdZ�P_bied�$-++-%�^WZ�W�i_c_bWh�\_dZ_d]�m^[d�j^[o�_dj[hl_[m[Z�fWh[dji�e\�

j[[dW][hi�m_j^�Z_iWX_b_j_[i)� M^[�fWh[dji�h[fehj[Z�j^Wj�ceij�e\�j^[_h�Y^_bZwi�ieY_Wb�WYj_l_j_[i�

m[h[�_d_j_Wj[Z�\hec�j^[�^ec[)� ?eh�[nWcfb['�_\�j^[_h�Y^_bZ�mWi�Wjj[dZ_d]�W�ifehj�fhe]hWc'�

j^[�fWh[dj�mekbZ�WbmWoi�X[�j^[�f[hied�je�Zh_l[�j^[c�je�WdZ�\_wec�j^[�fhe]hWc�Wi�effei[Z
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je�j^[�Y^_bZ�][jj_d]�W�b_\j�\hec�\h_[dZi)� M^[�\h_[dZi^_fi�cWZ[�Wj�ikY^�fhe]hWci�Z_Z�dej�

[nj[dZ�ekji_Z[�e\�j^[�fhe]hWc�WdZ�_dje�j^[�^ec[�$<kYab[�"�P_bied%)� M^[�h[i[WhY^[hi�

Z_iYel[h[Z�W�i_c_bWh�i_jkWj_ed�Wj�iY^eeb)� M^[�\h_[dZi^_fi�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�cWZ[�

Wj�iY^eeb�ijWo[Z�Wj�iY^eeb)

M^[�b_l[i�e\�f[efb[�m_j^�Z_iWX_b_j_[i�YWd�e\j[d�X[�Y^WhWYj[h_p[Z�^o�j^[�bWYa�e\�f[[h�

\h_[dZi^_fi)� P_j^ekj�cWdo�\h_[dZi^_fi'�f[efb[�m_j^�Z_iWX_b_j_[i�e\j[d�jkhd�je�ceh[�

ieb_jWho�WYj_l_j_[i�m_j^�m^_Y^�je�if[dZ�j^[_h�j_c[)

E[_ikh[

>d]W]_d]�_d�^[Wbj^o'�ieY_Wb'�WdZ�_dj[hWYj_l[�b[_ikh[�WYj_l_j_[i�_i�Wd�_cfehjWdj�Wif[Yj�e\�

b[WZ_d]�W�̂ eb_ij_Y�b_\[ijob[�$=klZ[lWdo'�-++-6�LY^[[fijhW�[j�Wb)'� ,444%)� K[Yh[Wj_edWb�

WYj_l_j_[i�fh[i[dj�j^[�effehjkd_jo�\eh�Yecckd_jo�fWhj_Y_fWj_ed'�Z[l[bef_d]�^[Wbj^o�b_l_d]�

^WX_ji'�WdZ�b[Whd_d]�d[m�ia_bbi�$=klZ[lWdo6�FWYjWl_i^�"�LY^b[_[d'�-++/%)� AeZ][i�WdZ�

A[dZ[hied�$,444%�^_]^b_]^j�j^[�h[ifedi_X_b_jo�e\�j^[�Yecckd_jo�\eh�e\\[h_d]�h[Yh[Wj_ed�

WdZ�b[_ikh[�fhe]hWci�j^Wj�Wh[�WlW_bWXb[�je�Wbb�fefkbWj_edi�m_j^_d�W�Yecckd_jo)

K[Yh[Wj_ed�WdZ�b[_ikh[�d[[Z�je�X[�\kd�Wi�m[bb�Wi�^[Wbj^o�_d�ehZ[h�\eh�_dZ_l_ZkWbi�je�mWdj�je�

Yedj_dk[�je�fWhj_Y_fWj[�$AeZ][i�"�A[dZ[hied%)� Nd\ehjkdWj[bo'�j^[h[�Wh[�cWdo�XWhh_[hi�je�

h[Yh[Wj_edWb�fWhj_Y_fWj_ed�\eh�f[efb[�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�$=klZ[lWdo6�AeZ][i�"�

A[dZ[hied6�FWYjWl_i^�"�LY^b[_[d%)� ;[YWki[�e\�j^[i[�XWhh_[hi�cWdo�f[efb[�m_j^�

Z_iWX_b_j_[i�[nf[h_[dY[�_iebWj_ed�WdZ�h[ZkY[Z�b_\[�gkWb_jo�$;[dd[jj�[j�Wb)'� ,4426

=klZ[lWdo6�FWYjWl_i^�"�LY^b[_[d%)� ?hec�j^[�h[i[WhY^'�j^[�\Wc_bo�[c[h][Z�Wi�j^[�

fh_cWho�ieY_Wb�ekjb[j�\eh�h[Yh[Wj_edWb�WdZ�b[_ikh[�WYj_l_j_[i�$<kYab[�"�P_bied'�-++-6
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=klZ[lWdo6�A[_cWd'�-+++6�CeXb_d]�[j�Wb)'�-+++6�Dden�"�A_Yaied'�-++,6�FWYjWl_i^�"�

LY^b[_[d6�MkcXkbb�[j�Wb)'�-+++%)� M^_i�\_dZ_d]�^Wi�X[[d�W�Yecced�j^h[WZ�j^hek]^ekj�j^_i�

fWf[h)

:[WTI\QWV

FWdo�f[efb[�m_j^�Z_iWX_b_j_[i�[nf[h_[dY[�_iebWj_ed�WdZ�bed[b_d[ii�Wi�fWhj�e\�j^[_h�b_l[i�

$=klZ[lWdo'�-++-6�CeXb_d]�[j�W b'�-+++%)� M^_i�_iebWj_ed�_i�Zk[�je�W�lWh_[jo�e\�\WYjehi�

_dYbkZ_d]�bWYa�e\�f[[h�\h_[dZi^_fi�$Dden�"�A_Yaied'�-++,%'�XWhh_[hi�je�fWhj_Y_fWj_ed�_d�

WYj_l_j_[i�$FWYjWl_i^�"�LY^b[_[d'�-++/%'�WdZ�bWYa�e\�ia_bbi�d[Y[iiWho�je�fWhj_Y_fWj[�_d�

h[Yh[Wj_edWb�WYj_l_j_[i�$=klZ[lWdo%)� BiebWj_ed�_i�W�YoYb[�j^Wj�YWd�X[�l[ho�Z_\\_Ykbj�je�

Xh[Wa)� B\�[dek]^�XWhh_[hi�[n_ij�j^Wj�fh[l[dj�iec[ed[�m_j^�W�Z_iWX_b_jo�\hec�fWhj_Y_fWj_d]�

_d�Wd�WYj_l_jo�j^[d�j^[o�Wh[�kdWXb[�je�[nfWdZ�j^[_h�ieY_Wb�d[jmeha�je�YecXWj�j^[_h�

_iebWj_ed)

Bj�_i�m_j^�h[cel_d]�XWhh_[hi�_d�c_dZ�j^Wj�=klZ[lWdo�$-++-%�h[i[WhY^[Z�j^[�ieY_Wb�

WYj_l_j_[i�e\�..�f[efb[�m_j^�Z_iWX_b_j_[i�W][Z�,/(1+)� =klZ[lWdo�ik]][iji�j^Wj�f[efb[�m_j^�

Z_iWX_b_j_[i�e\j[d�^Wl[�j^[_h�b_l[i�ie�j_]^jbo�Yedjhebb[Z�j^Wj�j^[o�Wh[�dej�]_l[d�j^[�

effehjkd_jo�je�cWa[�j^[_h�emd�Y^e_Y[i�WXekj�m^_Y^�WYj_l_j_[i�j^[o�mWdj�je�fWhj_Y_fWj[�_d)�

LeY_Wb�meha[hi'�j[WY^[hi'�ijW\\'�WdZ�fWh[dji�j[dZ�je�iY^[Zkb[�ckY^�e\�W�f[hied�m_j^�W�

Z_iWX_b_jowi�b_\[�ie�j^Wj�j^[o�Wh[�dej�[cfem[h[Z�m_j^�j^[�WX_b_jo�je�cWa[�j^[_h�emd�

Y^e_Y[i)� =klZ[lWdo�ik]][iji�Yh[Wj_d]�b[_ikh[�fhe]hWci�\eh�f[efb[�m_j^�Z_iWX_b_j_[i�j^Wj�

_djheZkY[�j^[i[�_dZ_l_ZkWbi�je�Yh[Wj_l[�WdZ�_dj[h[ij_d]�mWoi�je�if[dZ�j^[_h�\h[[�j_c[)

.-
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AWl_d]�Yedjheb�el[h�m^Wj�WYj_l_j_[i�j^[o�[d]W][�_d'�f[efb[�m_j^�Z_iWX_b_j_[i�YWd�_dYh[Wi[�

j^[_h�i[b\(Z[j[hc_dWj_ed�WdZ�i[b\([ij[[c�$=klZ[lWdo%)

M^[�WYj_l_j_[i�f[efb[�m_j^�Z_iWX_b_j_[i�[d]W][�_d�Zkh_d]�j^[_h�\h[[�j_c[�Wh[�Wd�_dZ_YWjeh�e\�

j^[_h�ieY_Wb�b_l[i)� CeXb_d]�[j�Wb)�$-+++%�\ekdZ�j^Wj�mWjY^_d]�j[b[l_i_ed�mWi�W�\Wlekh_j[�fWij�

j_c[�\eh�f[efb[�m_j^�Z_iWX_b_j_[i)� A[_cWdwi�$-+++%�fWhj_Y_fWdji�Wbie�h[fehj[Z�mWjY^_d]�

j[b[l_i_ed�eh�dej^_d]�Wj�Wbb)� Hj^[h�Wdim[hi�_dYbkZ[Z�ib[[f'�^eki[meha'�WdZ�Yecfkj[h�

j_c[)� M^[�Wdim[hi�ikY^�Wi�ib[[f�WdZ�^eki[meha�mekbZ�^WhZbo�X[�Yedi_Z[h[Z�b[_ikh[�

WYj_l_j_[i�Xo�cW_dijh[Wc�ieY_[jo)� A[_cWd�ik]][iji�j^[�fWhj_Y_fWdji�cWo�̂ Wl[�X[[d�

]hWif_d]�\eh�Wd�Wdim[h�je�j^[�gk[ij_ed�e\�m^Wj�j^[o�Ze�_d�j^[_h�\h[[�j_c[�_d�Wd�[\\ehj�je�

iWo�iec[j^_d]�ej^[h�j^Wd�dej^_d])

<ecXWj_d]�_iebWj_ed�WdZ�_dYh[Wi_d]�WYj_l_jo�YWd�X[�Y^Wbb[d]_d]�\eh�f[efb[�m_j^�

Z_iWX_b_j_[i�WdZ�j^ei[�m^e�YWh[�\eh�j^[c)� M^[h[�Wh[�cWdo�XWhh_[hi�j^Wj�_cf[Z[�

fWhj_Y_fWj_ed)

3IZZQMZ[

Lec[�XWhh_[hi�j^Wj�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�\WY[�m^[d�Wjj[cfj_d]�je�fWhj_Y_fWj[�_d�

b[_ikh[�WYj_l_j_[i�\Wbb�kdZ[h�j^h[[�^[WZ_d]i5� f[hiedWb�XWhh_[hi'�\Wc_b_Wb�XWhh_[hi'�WdZ�

eh]Wd_pWj_edWb*Yecckd_jo�XWhh_[hi�$=Wjj_be�"�LY^b[_[d'� ,44/6�=klZ[lWdo'�-++-6

A[_cWd'�-+++6�FWYjWl_i^�"�LY^b[_[d'�-++/%)� =klZ[lWdo�ijWj[i�j^Wj�ed[�e\�j^[�cW_d�

XWhh_[hi�\eh�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�_i�j^Wj�j^[�b[_ikh[�fhe]hWci�j^Wj�j^[o�Wh[�

][d[hWbbo�i_]d[Z�kf�\eh�Wh[�i[]h[]Wj[Z)� :bj^ek]^�i[]h[]Wj[Z�fhe]hWci�YWd�_dYh[Wi[�ia_bb

..
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WdZ�WX_b_jo'�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�i^ekbZ�X[�]_l[d�j^[�effehjkd_jo�je�fWhj_Y_fWj[�_d�

WYj_l_j_[i�m_j^�j^[�Yecckd_jo�j^Wj�j^[o�b_l[�_d�$=Wjj_be�"�LY^b[_[d%)

@MZ[WVIT�JIZZQMZ[$� FWdo�e\�j^[�f[hiedWb�XWhh_[hi�j^Wj�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�

\WY[�Wh[�Z_h[Yjbo�h[bWj[Z�je�j^[�WlW_bWXb[�fhe]hWcc_d])� ?eh�[nWcfb[�W�f[hiedWb�XWhh_[h�

YekbZ�X[�j^[�bWYa�e\�ia_bb�eh�WX_b_jo�je�fWhj_Y_fWj[�_d�W�fWhj_YkbWh�WYj_l_jo�$FWYjWl_i^�"�

LY^b[_[d'�-++/%)� :�h[c[Zo�mekbZ�X[�\eh�j^[�Yecckd_jo�je�e\\[h�Wd�WYj_l_jo�j^Wj�

WYYecceZWj[i�W�f[hiedwi�hWd][�e\�WX_b_j_[i)� Hj^[h�f[hiedWb�XWhh_[hi�_dYbkZ[�bWYa�e\�

YecfWd_edi�\eh�b[_ikh[�WYj_l_j_[i'�jhWdifehjWj_ed�je�WdZ�\hec�WYj_l_j_[i'�WdZ�bWYa�e\�

WmWh[d[ii�e\�WlW_bWXb[�b[_ikh[�WdZ�h[Yh[Wj_edWb�WYj_l_j_[i�_d�j^[�Yecckd_jo�$FWYjWl_i^�"�

LY^b[_[d%)� EWYa�e\�i[b\�[ij[[c�Wbie�fbWoi�W�heb[�_d�j^[�b[l[b�e\�fWhj_Y_fWj_ed�W�f[hied�m_j^�

W�Z_iWX_b_jo�[d]W][i�_d�$A[_cWd'�-+++%)� I[efb[�m_j^�Z_iWX_b_j_[i�cWo�X[�h[bkYjWdj�je�

fWhj_Y_fWj[�_d�W�fhe]hWc�Zk[�je�d[]Wj_l[�i[b\(_cW]['�bWYa�e\�_d_j_Wj_l['�WdZ�bem�i[b\([ij[[c�

$A[_cWd6�FWYjWl_i^�"�LY^b[_[d%)� H\j[d�j^[�\Wc_bo�fbWoi�Wd�_cfehjWdj�heb[�_d�Wbb[l_Wj_d]�

j^[�WXel[�XWhh_[hi)� Nd\ehjkdWj[bo'�dej�Wbb�f[efb[�m_j^�Z_iWX_b_j_[i�^Wl[�W�ikffehj_l[�

\Wc_bo�je�WZleYWj[�\eh�j^[c)

7IUQTQIT�JIZZQMZ[$� M^[�\Wc_bo�_i�j^[�iW\[ij�WdZ�ceij�WYY[fj_d]�h[Yh[Wj_edWb�

[dl_hedc[dj�\eh�f[efb[�m_j^�Z_iWX_b_j_[i�$FWYjWl_i^�"�LY^b[_[d'�-++/%)� FWYjWl_i^�WdZ�

LY^b[_[d�ijWj[�j^Wj�[d]W]_d]�_d�WYj_l_j_[i�j^Wj�Wh[�\kd�WdZ�h[mWhZ_d]�\eh�Wbb�c[cX[hi�e\�

j^[�\Wc_bo�YWd�X[�W�Z_\\_Ykbj�jWia�\eh�j^[�\Wc_bo)� M^[�b[l[bi�e\�WX_b_j_[i�WdZ�_dj[h[ij�Wh[�

Z_\\[h[dj�\eh�Wbb�c[cX[hi)� M^[�h[i[WhY^[hi�h[fehj�j^Wj�eh]Wd_pWj_ed�WdZ�Z[Y_i_ed�cWa_d]�

YWd�e\j[d�_cf[Z[�h[Yh[Wj_edWb�WYj_l_j_[i)� ?Wc_b_[i�^Wl[�eXb_]Wj_edi�j^Wj�iec[j_c[i�d[[Z

./
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je�jWa[�fh_eh_jo�WdZ�iY^[Zkb_d]�WYj_l_j_[i�YWd�X[Yec[�YkcX[hiec[�$FWYjWl_i^�"�

LY^b[_[d%)� Bj�_i�_cfehjWdj�\eh�f[efb[�m_j^�Z_iWX_b_j_[i�je�[nf[h_[dY[�_dZ[f[dZ[dY[�_d�j^[_h�

b[_ikh[�WYj_l_j_[i)� M^_i�_dZ[f[dZ[dY[�_i�[Wi_[h�je�Yec[�Xo�_\ �j^[�Yecckd_jo�̂ Wi�fhe]hWci�

_d�fbWY[�j^Wj�YWd�WYYecceZWj[�f[efb[�m_j^�if[Y_Wb�d[[Zi)

?ZOIVQbI\QWVIT%KWUU]VQ\a�JIZZQMZ[$� AeZ][i�WdZ�A[dZ[hied�$,444%�[lWbkWj[Z�j^[�

Lkh][ed�@[d[hWbwi�K[fehj�ed�fWhai�WdZ�h[Yh[Wj_ed)� M^[�h[i[WhY^[hi�Z_iYkii�^em�je�

fhecej[�j^[�Lkh][ed�@[d[hWbwi�f^oi_YWb�WYj_l_jo�h[Yecc[dZWj_edi�\eh�Wbb�c[cX[hi�e\�j^[�

Yecckd_jo)� M^[�Wh[Wi�e\�b[_ikh[�WdZ�h[Yh[Wj_ed�j^Wj�Yecckd_j_[i�d[[Z�je�WbbeYWj[�

h[iekhY[i�je�Wh[5� cWa_d]�\WY_b_j_[i�WYY[ii_Xb['�jhW_d_d]�ijW\\�je�WYYecceZWj[�Z_l[hi[�

d[[Zi'�Yecckd_YWj_d]�m^Wj�fhe]hWci�Wh[�WlW_bWXb['�WdZ�iY^[Zkb_d]�j^[i[�fhe]hWci�ie�

j^Wj�f[efb[�m_j^�jhWdifehjWj_ed�_iik[i�Wh[�WXb[�je�i[Ykh[�jhWdifehj�$AeZ][i�"�A[dZ[hied%)

MhWdi_j_edi

M^[�h[i[WhY^�ikhhekdZ_d]�oekd]�f[efb[�m_j^�Z_iWX_b_j_[i�jhWdi_j_ed_d]�\hec�^_]^�iY^eeb�je�

meha�h[l[Wbi�bWh][�]Wfi�_d�i[hl_Y[�WdZ�fbWdd_d]�$;[h[i\ehZ'�-++/6�;bWYaehXo�"�PW]d[h'�

,4416�<ebb[j(Db_d][dX[h]�,4436�I^[bfi�"�AWdb[o(FWnm[bb'� ,4426�PWhZ'�FWbb[jj'

A[ibef'�"�L_cedi'�-++.%)� MhWdi_j_ed�fbWdd_d]�^[bfi�f[efb[�m_j^�Z_iWX_b_j_[i�fh[fWh[�\eh�

j^[�meha\ehY[�eh�feij�i[YedZWho�[ZkYWj_ed)� L[hl_[[i�YWd�_dYbkZ[�ed�j^[�̀ eX�jhW_d_d]'�̀ eX�

i^WZem_d]'�ieY_Wb�ia_bbi�mehai^efi'�WdZ�\_dWdY_Wb�fbWdd_d]�$<ebb[jj(Db_d][dX[h][h%)

FWdo�e\�j^[i[�i[hl_Y[i�Wh[�dej�WYY[ii_Xb[�je�f[efb[�m_j^�Z_iWX_b_j_[i�Zk[�je�j^[�dWjkh[�e\�

j^[_h�Yedj[dj6�dej�ceZ_\_[Z�je�W�fWhj_YkbWh�f[hiedwi�WX_b_j_[i�eh�Wh[�X[_d]�\WY_b_jWj[Z�Xo�W�

f[hied�m^e�_i�dej�jhW_d[Z�eh�ia_bb[Z�_d�j[WY^_d]�f[efb[�m_j^�Z_iWX_b_j_[i�$;[h[i\ehZ%)

.0
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Hj^[h�XWhh_[hi�_dYbkZ[�bWYa�e\�ademb[Z][�e\�WlW_bWXb[�fhe]hWci�WdZ�\[m�̀ eX�effehjkd_j_[i�

$;bWYaehXo�"�PW]d[h%)� Bd�ehZ[h�je�el[hYec[�j^[i[�XWhh_[hi�h[i[WhY^�i^emi�j^Wj�j^[h[�Wh[�

a[o�\WYjehi�_dj[]hWb�je�W�ikYY[ii\kb�jhWdi_j_ed�f[h_eZ�\eh�W�oekd]�f[hied�m_j^�W�Z_iWX_b_jo)

:V^WT^MUMV\�W N�7IUQTa�IVL�:VLQ^QL]IT

M^[�_dlebl[c[dj�e\�j^[�\Wc_bo�_i�ed[�e\�j^[�ceij�_cfehjWdj�\WYjehi�Zkh_d]�jhWdi_j_ed�

f[h_eZi)� M^[�\Wc_bo�_i�j^[�fh_cWho�ikffehj�\eh�W�f[hied�m_j^�W�Z_iWX_b_jo)� MhWdi_j_ed�

f[h_eZi�Wh[�ceh[�Wfj�je�X[�ikYY[ii\kb�_\�j^[�\Wc_bo�_i�_dlebl[Z�_d�j^[�fheY[ii�WdZ�_i�

WlW_bWXb[�je�ikffehj�j^[�f[hied�m_j^�j^[�Z_iWX_b_jo�$PWhZ�[j�Wb)'�-++.%)� ;k_bZ_d]�

fWhjd[hi^_fi�m_j^�fWh[dji�WdZ�]W_d_d]�j^[_h�f[hif[Yj_l[i�YWd�^[bf�cWa[�jhWdi_j_ed�f[h_eZi�

hkd�ceh[�iceej^bo�$;[h[i\ehZ'�-++/%)� Bd�WZZ_j_ed�je�_dlebl_d]�j^[�\Wc_bo'�;bWYaehXo�WdZ�

PW]d[h�$,441%�ik]][ij�_dYbkZ_d]�j^[�oekj^wi�]eWbi'�ijh[d]j^i'�WdZ�d[[Zi�_dje�j^[�

jhWdi_j_ed�fbWd)� BdYehfehWj_d]�j^[�_dZ_l_ZkWbwi�f[hif[Yj_l[�m_bb�_dYh[Wi[�j^[�fheXWX_b_jo�e\�

j^[�f[hied�m_j^�W�Z_iWX_b_jo�\_dZ_d]�W�̀ eX�eh�[ZkYWj_edWb�fbWY[c[dj�j^Wj�_i�j^[�h_]^j�\_j�\eh�

^_c�eh�^[h�$;[h[i\ehZ%)

9WTQ[\QK�2XXZWIKP

P^[d�Z[l[bef_d]�W�jhWdi_j_ed�fbWd'�<ebb[jj(Db_d][dX[h][h�$,443%�Z[jW_bi�j^[�Yecfed[dji�

j^Wj�Wh[�d[[Z[Z�\eh�W�ikYY[ii\kb�fbWd)� BdYbkZ_d]�ckbj_fb[�W][dY_[i'�ia_bb[Z�ikffehj�f[efb['�

[Whbo�fbWdd_d]'�WdZ�_dYehfehWj_d]�ieY_Wb�ia_bbi�Wh[�iec[�e\�j^[�Yecfed[dji�j^Wj�<ebb[jj(�

Db_d][dX[h][h�Z_iYkii[i)

.1
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BdYbkZ_d]�W][dY_[i�_d�j^[�jhWdi_j_ed�fbWdd_d]�YWd�^[bf�je�cWhho�j^[�d[[Zi�e\�j^[�W][dYo�

m_j^�j^[�d[[Zi�e\�j^[�_dZ_l_ZkWb�m_j^�W�Z_iWX_b_jo�$<ebb[jj(Db_d][dX[h][h'� ,443%)

;[h[i\ehZ�$-++/%�YWbbi�\eh�j^[�d[[Z�\eh�W][dY_[i�je�X[�_dlebl[Z�Wi�m[bb�Wi�fhel_Z_d]�

i[hl_Y[i�j^Wj�Wh[�jW_beh[Z�je�j^[�d[[Zi�e\�f[efb[�m_j^�Z_iWX_b_j_[i�_d�[ZkYWj_ed'�jhW_d_d]'�

WdZ�ieY_Wb�ia_bbi)

;[]_dd_d]�jhWdi_j_ed�fbWdd_d]�[Whbo�YWd�^[bf�j^[�oekd]�f[hied�m_j^�W�Z_iWX_b_jo�fh[fWh[�

\eh�j^[�meha\ehY[�eh�feij�i[YedZWho�[ZkYWj_ed�$<ebb[jj(Db_d][dX[h][h'� ,443%)� ;[]_dd_d]�

fbWdd_d]�[Whbo�YWd�Wbie�\WY_b_jWj[�j^[�_dlebl[c[dj�e\�j^[�iY^eeb�WdZ�Yecckd_jo)� PWhZ�[j�

Wb)�$-++.%�ijWj[�j^[�d[[Z�\eh�_dYbkZ_d]�b_l_d]'�f[hiedWb'�WdZ�ieY_Wb�b_\[�_d�jhWdi_j_ed�

fbWdd_d])� LY^eebi�Wh[�Wd�_dj[]hWb�fWhj�e\�[dikh_d]�j^Wj�ieY_Wb�ia_bbi�Wh[�meha[Z�ed�X[\eh[�

j^[�ijkZ[dj�b[Wl[i�iY^eeb�$<ebb[jj(Db_d][dX[h][h%)�:bj^ek]^�j^[h[�j^[�Yecfed[dji�\eh�

ikYY[ii�Wh[�h[WZ_bo�WffWh[dj�WdZ�ademd'�jhWdi_j_ed�fhe]hWci�Wh[�fbW]k[Z�Xo�b_c_jWj_edi�

WdZ�XWhh_[hi�\eh�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i)

M^[�h[b[lWdYo�e\�fhe]hWci�\eh�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�_i�W�h[Ykhh_d]�_iik[�WYYehZ_d]�

je�<ebb[jj(Db_d][dX[h][h�$,443%)� M^[�h[i[WhY^[h�ijWj[i�j^Wj�fhe]hWci�Wh[�e\j[d�jW_beh[Z�je�

j^[�h[]kbWh�fefkbWj_ed�WdZ�dej�ceZ_\_[Z�je�cWa[�j^[�fhe]hWc�WYY[ii_Xb[�je�f[efb[�m_j^�

Z_iWX_b_j_[i)� PWhZ�[j�Wb)�$-++.%�Z_iYkii�j^[�Yedj_dk[Z�_dlebl[c[dj�e\�j^[�fWh[dji)

P_j^ekj�j^[�fWh[djiw� _dlebl[c[dj�WdZ�WZleYWYo'�cWdo�Y^_bZh[d�mekbZ�dej�X[�WXb[�je�

dWl_]Wj[�j^[�coh_WZ�e\�fhe]hWci�WlW_bWXb[)
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<^Wfj[h�M^h[[�

F[j^eZebe]o

;Wi[Z�ed�j^[�b_j[hWjkh['�j^[�Wh[W�e\�h[i[WhY^�Y^ei[d�\eh�j^_i�ijkZo�mWi�W�gkWb_jWj_l[�Z[i_]d)�

P_j^_d�j^_i�Y^Wfj[h�B�m_bb�Z_iYkii�co�j^[eh[j_YWb�\hWc[meha'�h[i[WhY^�c[j^eZ'�i_j[�

i[b[Yj_ed'�fWhj_Y_fWdj�i[b[Yj_ed'�ZWjW�Yebb[Yj_ed'�ZWjW�cWdW][c[dj'�ZWjW�WdWboi_i'�[j^_Yi'�

WdZ�jhkijmehj^_d[ii�\[Wjkh[i)

DPMWZM\QKIT�7ZIUM_WZS

P^[d�Yedi_Z[h_d]�j^[�j^[eho�j^Wj�Zh_l[i�co�h[i[WhY^'�_j�_i�Yb[Wh�j^Wj�l_[m_d]�b_\[�j^hek]^�

j^[�b[di�e\�j^[�fWhj_Y_fWdj�_i�fWhWcekdj�je�co�h[i[WhY^)� Bd�ehZ[h�je�[nWc_d[�j^[�ikYY[ii[i�

WdZ�Y^Wbb[d][i�j^Wj�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�\WY[�_j�_i�_cfehjWdj�je�]W_d�j^[�

f[hif[Yj_l[�e\�j^[�f[hied�b_l_d]�m_j^�j^[�Z_iWX_b_jo)� Bd�ehZ[h�je�WY^_[l[�W�ceh[�^eb_ij_Y�

f_Yjkh[�e\�j^[i[�ikYY[ii[i�WdZ�Y^Wbb[d][i'�_dj[hl_[m_d]�j^[�fWh[dj�eh�]kWhZ_Wd�e\�W�f[hied�

m_j^�W�Z_iWX_b_jo�_i�Wbie�_cfehjWdj)� Bd�j^_i�i[Yj_ed�B�m_bb�Z[iYh_X[�co�j^[eh[j_YWb�fei_j_ed�

e\�ieY_Wb�YedijhkYj_l_ic�WdZ�hWj_edWb_p[�^em�_j�X[ij�\_ji�co�h[i[WhY^�f^_beief^o)

@kXW�WdZ�E_dYebd�$,43,%�Z[iYh_X[�jme�mehbZi�j^Wj�m[�b_l[�_d5�j^[�ieY_Wb�mehbZ�WdZ�j^[�

dWjkhWb�mehbZ)� M^[�ieY_Wb�mehbZ�_i�YedijhkYj[Z�Xo�̂ kcWdi�j^hek]^�j^[_h�emd�f[hY[fj_edi�

$IWjjed'�-++-%)� IWjjed�[nfbW_di�j^Wj�j^[i[�f[hY[fj_edi�Wh[�ti^Wf[Z�Xo�YkbjkhWb�WdZ�

b_d]k_ij_Y�YedijhkYjiu�$f)�41%)� M^[�dWjkhWb�mehbZ�_i�j^[�f^oi_YWb�mehbZ�_d�m^_Y^�m[�b_l[)

:�f[hiedwi�mehbZl_[m�_i�cWZ[�kf�e\�Wbb�e\�̂ _i�eh�^[h�b[Whd_d]�[nf[h_[dY[i'�j^[�YkbjkhWb�

Yedj[nj�m_j^_d�m^_Y^�^[�eh�i^[�b_l[i'�WdZ�j^[�WYYkckbWj_ed�e\�fh_eh�ademb[Z][�$IWjjed%)

(*
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:bb�e\�j^[i[�\WYjehi�_dj[hWYj�WdZ�\ehc�Wd�_dZ_l_ZkWbbo�YedijhkYj[Z�h[Wb_jo�WdZ�ademb[Z][�

WXekj�j^[�mehbZ)� M^_i�h[Wb_jo�Z[\_d_d]�j^[eho�_i�ademd�Wi�[edijhk[j_l_ic)� <hejjo�$-+++%�

Z[iYh_X[i�YedijhkYj_l_ic�Wi�tj^[�c[Wd_d](cWa_d]�WYj_l_jo�e\�j^[�_dZ_l_ZkWb�c_dZ)u�$f)

03%)� Bd�[ii[dY['�dej�[l[hoed[�l_[mi�j^[�mehbZ�_d�j^[�iWc[�mWo)� ?eh�[nWcfb['�hW_d�je�j^[�

f[efb[�b_l_d]�_d�j^[�P[ij�<eWij�e\�<WdWZW�YWd�X[�f[hY[_l[Z�Wi�W�fh[Ykhieh�je�\beeZi�WdZ�

feii_Xb[�Z[Wj^)� Bd�YedjhWij'�f[efb[�b_l_d]�_d�j^[�LW^WhW�Z[i[hj�YWd�f[hY[_l[�hW_d�Wi�b_\[�

]_l_d])� ;ej^�e\�j^[i[�f[h[[fj_edi�^Wl[�X[[d�Yedijhk[j[Z�Xo�j^[�WYgk_i_j_ed�e\�fh_eh�

ademb[Z][�WdZ�b_\[�[nf[h_[d[[)

M^[�j^[eh[j_YWb�fei_j_ed�j^Wj�]k_Z[i�co�h[i[WhY^�_i�ieY_Wb�YedijhkYj_l_ic)� LeY_Wb�

YedijhkYj_l_ic�[cf^Wi_p[i�j^[�[\\[Yj�e\�Yecckd_jo�WdZ�Ykbjkh[�_d�Wd�_dZ_l_ZkWbwi�mehbZ�

l_[m�$IWjjed'�-++-%)� P^[d�_dj[hl_[m_d]�fWh[dji�WXekj�j^[_h�f[hif[[j_l[i�ed�_dYbki_ed'�

j^hek]^�j^[_h�Z_ij_d[j�b[di'�B�Wia[Z�j^[c�je�j[bb�c[�WXekj�j^[_h�[nf[h_[dY[i�ed�^em�m[bb�

j^[o�j^_da�j^[_h�Y^_bZ�_i�_dYbkZ[Z�_d�ieY_[jo)� M^[_h�b[di�^Wi�X[[d�i^Wf[Z�Xo�j^[�f[efb[�

ikhhekdZ_d]�j^[c�WdZ�j^[_h�emd�[nf[h_[dY[i�m_j^_d�ieY_[jo)

<edijhkYj_l_ic�]h[m�ekj�e\�feijceZ[hd_ic�$IWjjed'�-++-%)� IeijceZ[hd_ic�h[Xka[i�j^[�

j^[eho�j^Wj�ademb[Z][�YWd�X[�][d[hWb_p[Z�WYheii�ifWY[�WdZ�j_c[6�_dij[WZ�feijceZ[hd_ic�

Yedi_Z[hi�j^Wj�tademb[Z][�_i�l_[m[Z�Wi�h[bWj_l[�je�j_c[�WdZ�fbW[[)))u�$IWjjed'�f)� ,++%)

M^[�ademb[Z][�j^Wj�j^_i�h[i[WhY^�fhe`[Yj�_i�Wjj[cfj_d]�je�]W_d�_i�j^[�fWh[djiw�f[hif[[j_l[i�

ed�_dYbki_ed)� M^[_h�f[hif[Yj_l[�_i�h[bWj_l[�je�Ih_dY[�>ZmWhZ�BibWdZ'�j^[_h�Yecckd_jo'�WdZ�

j^[�iY^eeb�j^[_h�Y^_bZ�Wjj[dZi)� :�fWh[dj�m^e�b_l[i�_d�:bX[hjW�WdZ�^Wi�W�[^_bZ�m_j^�W�

Z_iWX_b_jo�cWo�̂ Wl[�W�Yecfb[j[bo�Z_\\[h[dj�f[hif[[j_l[�ed�_d[bki_ed�j^Wd�W�fWh[dj�_d

.4
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Ih_dY[�>ZmWhZ�BibWdZ)� :bb�e\�j^[i[�\WYjehi�_dj[hh[bWj[�je�fhel_Z[�Yedj[nj�\eh�j^[�fWh[djiw�

f[hif[Yj_l[�ed�_dYbki_ed)� M^[i[�f[hif[Yj_l[i�Wh[�kd_gk[�je�[WY^�_dZ_l_ZkWb�WdZ�YWddej�X[�

][d[hWb_p[Z�je�\Wc_b_[i�b_l_d]�_d�>khef[�eh�:i_W)� M^_i�feijceZ[hd�f[hif[Yj_l[�Wbbemi�c[�

je�Z[bl[�_dje�j^[�[nf[h_[dY[i�e\�_dZ_l_ZkWbi�WdZ�]_l[i�j^[_h�kdZ[hijWdZ_d]�Yh[Z[dY[�XWi[Z�

ed�j^[_h�_dj[hfh[jWj_edi�e\�_dYbki_ed)� LeY_Wb�YedijhkYj_l_ic�j^[eho�̂ ebZi�j^[�X[b_[\�j^Wj�

j^[h[�Wh[�cWdo�jhkj^i�WdZ�dej�ed[�jhkj^�YWd�YWfjkh[�j^[�[nf[h_[dY[�e\�Wbb�fWh[dji�m^e�^Wl[�

Y^_bZh[d�m_j^�Z_iWX_b_j_[i�$LWk]ijWZ'�-++,%)

:i�h[i[WhY^[hi'�m[�YWd�b[Wc�\hec�j^[�fWh[djiw�f[hif[Yj_l[i�je�Xk_bZ�ekh�emd�ademb[Z][�

XWi[�ed�_dYbki_ed�WdZ�Z[l[bef�ekh�emd�YedijhkYj_ed�e\�j^[�h[Wb_jo�e\�_dYbki_ed)� Bj�_i�co�

^ef[�j^Wj�Z[l[bef_d]�ekh�h[Wb_j_[i�WXekj�_dYbki_ed�YWd�Wbbem�ki�je�X[jj[h�_d\ehc�j^[�

fWhj_Y_fWdji'�j^[�fkXb_Y'�WdZ�j^[�feb_YocWa[hi�je�j^[�iWb_[dj�_iik[i�ikhhekdZ_d]�ikYY[ii\kb�

_dYbki_ed)� M^[�_cfehjWdj�_iik[i�Wh[�j^ei[�j^Wj�Wh[�Z_iYel[h[Z�Xo�if[Wa_d]�je�_dZ_l_ZkWbi�

b_l_d]�m_j^�Z_iWX_b_j_[i�WdZ�j^[_h�ikffehj�d[jmehai)� :ZleYWj_d]�\eh�X[jj[h�feb_Y_[i�WXekj�

_dYbki_ed�YWd�_d\bk[dY[�^em�W�feb_YocWa[h�YedijhkYji�^_i�eh�̂ [h�ademb[Z][�WXekj�feb_Y_[i�

ikhhekdZ_d]�_dYbki_ed)� Bj�_i�co�X[b_[\�j^Wj�cWdo�feb_YocWa[hi�YedijhkYj�feb_Yo�XWi[Z�ed�

h[iekhY[i�WdZ�j^[�f[hY[_l[Z�_cfehjWdY[�e\�j^[�jef_Y�je�j^[�fkXb_Y)� M^[�^_]^[h�j^[�fkXb_Y�

_dj[h[ij�ikhhekdZ_d]�W�fWhj_YkbWh�jef_Y'�j^[�ceh[�h[iekhY[i�j^Wj�jef_Y�_i�WbbeYWj[Z)� ;o�

i^_\j_d]�j^[�\eYki�e\�j^[�feb_YocWa[h�\hec�h[iekhY[i�je�j^[�b_l[Z�[nf[h_[dY[�e\�f[efb[�

m^e�^Wl[�fhWYj_YWb�WdZ�b_l[Z�ademb[Z][�WXekj�Z_iWX_b_j_[i'�j^[�[dik_d]�feb_Y_[i�YWd�X[�

cWZ[�eh�Y^Wd][Z�je�X[jj[h�h[\b[Yj�j^[�d[[Zi�e\�j^[i[�f[efb[)

/+
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BM[MIZKP�=M\PWL0� :V\MZ^QM_[

M^_i�ijkZo�ki[Z�W�gkWb_jWj_l[�h[i[WhY^�WffheWY^)� Bdj[hl_[mi�m[h[�ki[Z�Wi�j^[�fh_cWho�

ZWjW�Yebb[Yj_ed�jeeb)� :YYehZ_d]�je�L_bl[hcWd�$,443%'�ki_d]�_dj[hl_[mi�_d�gkWb_jWj_l[�

h[i[WhY^�YWd�[b_Y_j�h_Y^�_d\ehcWj_ed)� B�\[bj�j^Wj�_dj[hl_[mi�mekbZ�X[ij�YWfjkh[�j^[�

[nf[h_[dY[i�e\�fWh[dji�e\�Y^_bZh[d�m_j^�Z_iWX_b_j_[i)� B�^ef[Z�j^Wj�ed[(ed(ed[�Z_iYkii_edi�

m_j^�fWh[dji�WXekj�_dYbki_ed�mekbZ�]_l[�c[�Wd�_d(Z[fj^�f_Yjkh[�e\�j^[_h�\[[b_d]i)� B�Wia[Z�

j^[�fWh[dji�-+�ef[d([dZ[Z�_dj[hl_[m�gk[ij_edi)� M^[�gk[ij_edi�m[h[�ki[Z�Wi�W�\hWc[meha�

je�]k_Z[�j^[�_dj[hl_[mi�WdZ�cWdo�_dj[hl_[mi�YedjW_d[Z�m[bb�el[h�-+�gk[ij_edi�Zk[�je�

fheX_d]�WdZ�j^[�i[c_(ijhkYjkh[Z�dWjkh[�e\�j^[�_dj[hl_[mi)� L[c_(ijhk[jkh[Z�_dj[hl_[mi�

Wbbem�j^[�fWhj_Y_fWdj�je�[nfWdZ�ed�^_i�eh�̂ [h�j^ek]^ji�WdZ�\[[b_d]i�$IWjjed'�-++-%)� Bd�Wbb�

e\�j^[�_dj[hl_[mi�B�^[bf[Z�fWhj_Y_fWdji�[bWXehWj[�W�j^ek]^j�eh�\[[b_d]�Xo�fheX_d])� IheX_d]�

_i�m^[h[�j^[�_dj[hl_[m[h�Wiai�j^[�fWhj_Y_fWdj�je�\khj^[h�YbWh_\o�eh�Z_iYkii�W�fWhj_YkbWh�jef_Y�

j^Wj�^Wi�Wh_i[d�Zkh_d]�j^[�_dj[hl_[m�$IWjjed%)� IheX_d]�\eh�ceh[�_d\ehcWj_ed�_i�[ii[dj_Wb�je�

eXjW_d_d]�tj^_Yau�ZWjW�$A_bb[h�"�=_Ekp_e'�-++/%)� A_bb[h�WdZ�=_Ekp_e�ijWj[�j^Wj�Wd�

_dj[hl_[m�X[Yec[i�ceh[�h_]eheki�m_j^�fheX_d]�Wi�fheX_d]�[b_Y_ji�ceh[�_d(Z[fj^�ZWjW�\eh�

WdWboi_i)� IheX_d]�_i�Wbie�ki[\kb�\eh�_dYh[Wi_d]�j^[�WYYkhWYo�e\�_d\ehcWj_ed)� E_j[hWjkh[�ed�

_dj[hl_[m_d]�ik]][iji�Wia_d]�\eh�YbWh_\_YWj_ed�e\�mehZi�eh�f^hWi[i�Wi�j^[�_dj[hl_[m[h�WdZ�

fWhj_Y_fWdj�cWo�dej�^ebZ�j^[�iWc[�c[Wd_d]i�\eh�j^[i[�mehZi�eh�f^hWi[i�$i[['�;eZ][d'�

,4436�A_bb[h�"�=_Ekp_e6�CWYa'� ,4446�IWjjed'�-++-6�L[_ZcWd'� ,443%)� >dikh_d]�j^Wj�[WY^�

_dZ_l_ZkWb�kdZ[hijWdZi�j^[�bWd]kW][�e\�j^[�ej^[h�YWd�ef[d�d[m�Wl[dk[i�e\�kdZ[hijWdZ_d]�

WdZ�_Z[dj_\o�b_daW][i�WdZ�cej_lWj_edi�$A_bb[h�"� =_Ekp_e%)

/,
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:i�j^[h[�mWi�de�i[j�j_c[�b_c_j�eh�W][dZW'�̀ kij�W�beei[�\hWc[meha�e\�gk[ij_edi'�B�^WZ�j^[�

effehjkd_jo�je�[nfbeh['�\ebbem(kf'�WdZ�YbWh_\o�Wj�m_bb)� :bj^ek]^�j^[h[�cWo�X[�de�j_c[�

b_c_j�\eh�j^[�_dj[hl_[m'�_j�YWd�X[�WZlWdjW][eki�\eh�j^[�Xej^�j^[�_dj[hl_[m[h�WdZ�fWhj_Y_fWdj�

je�[ijWXb_i^�W�j_c[�]k_Z[b_d[�ikY^�Wi�.+�c_dkj[i)� :�]k_Z[b_d[�]_l[i�j^[�fWhj_Y_fWdj�Wd�

_dZ_YWj_ed�e\�̂ em�ckY^�j_c[�m_bb�X[�d[[Z[Z�\hec�^_c�eh�̂ [h)� ?eh�j^[�h[i[WhY^[h'�W�j_c[�

b_c_j�YWd�X[�ki[\kb�_\ �j^[�fWhj_Y_fWdj�mWdji�je�Yedl[hi[�\eh�W�b[d]j^o�f[h_eZ�e\�j_c[�W\j[h�

j^[�_dj[hl_[m�_i�el[h)� PWhh[d�[j�Wb)�$-++.%�Z_iYkii�_dj[hl_[m[hiw�[nf[h_[dY[i�tW\j[h�j^[�

_dj[hl_[mu)� Bj�YWd�X[�kdYec\ehjWXb[�\eh�W�h[i[WhY^[h�je�[dZ�j^[�c[[j_d]'�[if[Y_Wbbo�m^[d�

j^[�fWhj_Y_fWdj�^Wi�̀ kij�Z_iYkii[Z�W�feii_Xbo�_dj_cWj[�jef_Y�WdZ�^Wi�lebkdj[[h[Z�^_i�eh�̂ [h�

j_c[)� ;o�_Z[dj_\o_d]�iec[m^Wj�e\�W�j_c[�ijhkYjkh[�je�j^[�_dj[hl_[m'�_j�Wbbemi�j^[�

_dj[hl_[m[h�je�[dZ�j^[�c[[j_d]�m_j^�fh[WhhWd][Z�[nf[YjWj_edi)� P^[d�YedjWYj_d]�W�

fWhj_Y_fWdj�B�WbmWoi�Yecc[dj[Z�j^Wj�j^[�_dj[hl_[mi�jof_YWbbo�m[h[�de�i^ehj[h�j^Wd�.+�

c_dkj[i�Xkj�YekbZ�hWd][�kf�je�Wd�^ekh�eh�ceh[�Z[f[dZ_d]�ed�j^[�Z[jW_b�j^[�fWhj_Y_fWdj�mWi�

Yec\ehjWXb[�_d�Z_iYkii_d])� M^[�_dj[hl_[mi�\eh�j^_i�fhe`[Yj�hWd][Z�\hec�.+�c_dkj[i�je�jme�

^ekhi�m_j^�j^[�Wl[hW][�_dj[hl_[m�X[_d]�/0�c_dkj[i)

CQ\M�CMTMK\QWV

M^[�m^eb[�e\�Ih_dY[�>ZmWhZ�BibWdZ�mWi�Y^ei[d�Wi�W�i_j[�\eh�j^_i�ijkZo)� :i�_dZ_YWj[Z�_d�

j^[�_djheZkYj_ed�je�j^_i�j^[i_i'�WYYehZ_d]�je�LjWj_ij_Yi�<WdWZW�$-++.%'�I>B�b[WZi�j^[�

Yekdjho�_d�j^[�b_j[hWYo�b[l[bi�e\�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i)� Bj�_i�j^[�_dj[dj�e\�j^_i�ijkZo�

je�]W_d�j^[�f[hif[Yj_l[i�e\�j^[�fWh[dji�ed�j^[�_dYbki_l[�dWjkh[�e\�j^[�iY^eebi�WdZ�

Yecckd_j_[i�ed�I>B)

/-
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@IZ\QKQXIV\�CMTMK\QWV

IWhj_Y_fWdji�m[h[�h[Yhk_j[Z�\eh�j^_i�ijkZo�Xo�mehZ�e\�cekj^�WdZ�Xo�YedjWYj_d]�W�dkcX[h�

e\�W][dY_[i�WdZ�iY^eebi)� K[Yhk_j_d]�fWhj_Y_fWdji�fhel[Z�je�X[�W�ceh[�ed[heki�jWia�j^Wd�

eh_]_dWbbo�Wdj_Y_fWj[Z)� B�j^ek]^j�j^Wj�B�mekbZ�X[�WXb[�je�h[Yhk_j�co�fWhj_Y_fWdji�cW_dbo�

j^hek]^�j^[�h[iekhY[�j[WY^[hi�Wj�j^[�^_]^�iY^eebi�WYheii�I>B)� Bd�j^[�[dZ�h[Yhk_jc[dj�

h[gk_h[Z�\WY[�je�\WY[�c[[j_d]i�m_j^�j^[�h[iekhY[�j[WY^[hi)� M^[�WYj_l[�h[Yhk_jc[dj�e\�

fWhj_Y_fWdji�X[]Wd�_d�:fh_b�-++/�WdZ�[dZ[Z�_d�?[XhkWho�-++0)� ?_l[�\Wc_b_[i�m[h[�

h[Yhk_j[Z�j^Wj�^WZ�W�ied�eh�ZWk]^j[h�X[jm[[d�j^[�W][i�e\�,.�WdZ�,2�m_j^�W�Z_W]dei[Z�

_dj[bb[YjkWb�Z_iWX_b_jo)

Bd�:fh_b�e\�-++/'�W�\bo[h�mWi�Z[i_]d[Z�je�W_Z�_d�h[Yhk_jc[dj�$i[[�:ff[dZ_n�:%)� M^[�\bo[h�

mWi�Xh_]^jbo�Yebekh[Z�WdZ�]Wl[�iec[�][d[hWb�_d\ehcWj_ed�WXekj�j^[�h[i[WhY^�fhe`[Yj�Wi�

m[bb�Wi�co�YedjWYj�dWc[�WdZ�dkcX[h)� E[jj[hi�m[h[�mh_jj[d�je�j^[�Lkf[h_dj[dZ[dji�e\�j^[�

>Wij[hd�WdZ�P[ij[hd�LY^eeb�;eWhZ�Wia_d]�\eh�f[hc_ii_ed�je�YedjWYj�j^[�iY^eeb�fh_dY_fWbi�

$:ff[dZ_n�=%)� :�Yefo�e\�j^[�\bo[h�WdZ�Wd�_d\ehcWj_ed�b[jj[h�$:ff[dZ_n�;%�WXekj�j^[�

fhe`[Yj�m[h[�_dYbkZ[Z�m_j^�j^[�f[hc_ii_ed�b[jj[h�je�_d\ehc�j^[�Lkf[h_dj[dZ[dji�WXekj�j^[�

h[i[WhY^)� HdY[�f[hc_ii_ed�mWi�]hWdj[Z�\hec�j^[�iY^eeb�XeWhZi'�W�b[jj[h�WdZ�\bo[hi�m[h[�

i[dj�je�j^[� ,3�̀ kd_eh�WdZ�i[d_eh�^_]^�iY^eebi�WYheii�I>B)� Bj�mWi�j^[�^ef[�j^Wj�j^[�

fh_dY_fWbi�mekbZ�Z_ijh_Xkj[�j^[�\bo[hi�je�j^[_h�h[iekhY[�j[WY^[hi'�m^e�mekbZ�j^[d�Z_ijh_Xkj[�

_j�je�j^[_h�ijkZ[dji�m_j^�Wd�_dj[bb[YjkWb�Z_iWX_b_jo)� M^[�_dijhkYj_edi�m[h[�\eh�j^[�ijkZ[dj�je�

jWa[�j^[�\bo[h�WdZ�b[jj[h�̂ ec[�je�]_l[�je�^_i�eh�̂ [h�fWh[dji)� B\�j^[�fWh[dji�m[h[�_dj[h[ij[Z�

_d�fWhj_Y_fWj_d]'�co�YedjWYj�_d\ehcWj_ed�mWi�_dYbkZ[Z�_d�Xej^�j^[�\bo[h�WdZ�b[jj[h)
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Bd�WZZ_j_ed�je�j^[�iY^eebi'�\bo[hi�m[h[�]_l[d�je�j^[�:iieY_Wj_ed�e\�<ecckd_jo�E_l_d]�

$:<E%)� :�d[mib[jj[h�[dj_jb[Z�tHf[d�=eehit�mWi�cW_b[Z�je�Wbb�c[cX[hi�e\�j^[�:<E�

_d\ehc_d]�j^[c�e\�Ykhh[dj�_iik[i�WdZ�kfYec_d]�[l[dji�_d�j^[�\_[bZ�e\�Z_iWX_b_j_[i)� M^[�

\bo[h�mWi�_dYbkZ[Z�_d�j^[_h�cW_b�ekj)

Hdbo�ed[�fWhj_Y_fWdj�mWi�h[Yhk_j[Z�\hec�j^[�WXel[�[\\ehji)� ?ebbem�kf�f^ed[�YWbbi�m[h[�

cWZ[�je�h[iekhY[�j[WY^[hi�WdZ�if[Y_Wb�d[[Zi�j[WY^[hi�Wj�[WY^�e\�j^[�̀ kd_eh�WdZ�i[d_eh�̂ _]^�

iY^eebi)� ,�i[j�kf�_dj[hl_[mi�m_j^�iec[�e\�j^[�h[iekhY[�j[WY^[hi�je�\khj^[h�[nfbW_d�j^[�

fhe`[Yj)� ,�\[bj�j^Wj�c[[j_d]�_d�f[hied�mekbZ�\eij[h�X[jj[h�h[ikbji�j^Wd�YedjWYj_d]�j^[�

_dZ_l_ZkWbi�Xo�f^ed[�eh�[cW_b)� K[iekhY[�j[WY^[hi�Wj�jme�Z_\\[h[dj�iY^eebi�_Z[dj_\_[Z�i_n�

ijkZ[dji�j^Wj�\_j�j^[�Yh_j[h_W�Xkj�m^[d�j^[�fWh[dji�m[h[�YedjWYj[Z'�j^[o�m[h[�dej�_dj[h[ij[Z�

_d�fWhj_Y_fWj_d]�_d�j^[�ijkZo)� ?_dWbbo'�\ekh�ceh[�\Wc_b_[i�m[h[�h[Yhk_j[Z�j^hek]^�[nj[di_l[�

YedikbjWj_ed�m_j^�h[iekhY[�j[WY^[hi)� M^[i[�\ekh�fWhj_Y_fWdji�m[h[�h[Yhk_j[Z�Xo�f^ed[�WdZ�

[cW_b�Z_iYkii_edi)� M^[�h[iekhY[�j[WY^[h�mekbZ�YedjWYj�j^[�\Wc_bo'�[nfbW_d�j^[�fhe`[Yj'�

WdZ�j^[d�Wia�_\�j^[o�m[h[�_dj[h[ij[Z�_d�fWhj_Y_fWj_d])� B\�j^[�\Wc_bo�mWi�_dj[h[ij[Z'�j^[�

h[iekhY[�j[WY^[h�mekbZ�Wia�\eh�f[hc_ii_ed�je�\ehmWhZ�j^[_h�dWc[�WdZ�f^ed[�dkcX[h�je�

c[�\eh�c[�je�YedjWYj�j^[c)� ,�j^[d�YWbb[Z�j^[�\Wc_bo�WdZ�i[j�kf�Wd�_dj[hl_[m�j_c[)� P^[d�

c[[j_d]�\eh�j^[�_dj[hl_[m'�,�[nfbW_d[Z�j^[�fhe`[Yj�_d�\khj^[h�Z[jW_b�WdZ�j^[d�]W_d[Z�Yedi[dj�

\eh�fWhj_Y_fWj_ed�_d�j^[�ijkZo)� M^[�Yedi[dj�\ehc�_i�WjjWY^[Z�Wi�:ff[dZ_n�<)

?Wc_b_[i�e\�jme�\[cWb[�WdZ�j^h[[�cWb[�j[[dW][hi�X[jm[[d�j^[�W][i�e\�,.�WdZ�,2�m_j^�W�

Z_W]dei[Z�_dj[bb[YjkWb�Z_iWX_b_jo�fWhj_Y_fWj[Z�_d�j^[�ijkZo)� Hdbo�j^[�cej^[hi�e\�j^[�\_l[�

\Wc_b_[i�fWhj_Y_fWj[Z�_d�j^[�_dj[hl_[m)� Bd�ed[�YWi[�j^[�\Wj^[h�Whh_l[Z�edY[�j^[�_dj[hl_[m

//
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^WZ�ijWhj[Z�WdZ�fheY[[Z[Z�je�b_ij[d�Xkj�dej�fWhj_Y_fWj[�_d�j^[�h[ij�e\�j^[�_dj[hl_[m)� Bd�

Wdej^[h�YWi['�j^[�\Wj^[h�mWdj[Z�je�fWhj_Y_fWj[�Xkj�_j�fhel[Z�je�X[�jee�Z_\\_Ykbj�je�YeehZ_dWj[�

j^[�iY^[Zkb[i�e\�Xej^�fWh[dji�WdZ�j^[�cej^[h�W]h[[Z�je�X[�_dj[hl_[m[Z�WdZ�if[Wa�ed�j^[�

X[^Wb\�e\�Xej^�fWh[dji)

5I\I�4WTTMK\QWV

:d�_dj[hl_[m�fhejeYeb�mWi�Z[l[bef[Z�\eh�j^[�fWh[dji�j^Wj�_dYbkZ[Z�gk[ij_edi�WXekj�j^[_h�

Y^_bZ'�j^[�Z_iWX_b_jo'�WdZ�[nf[h_[dY[i�Wj�^ec['�iY^eeb'�WdZ�_d�j^[�Yecckd_jo)� M^[�

gk[ij_edi�X[]Wd�gk_j[�XheWZbo'�\eh�[nWcfb['�tM[bb�c[�WXekj�oekh�Y^_bZu�WdZ�X[YWc[�ceh[�

if[Y_\_Y�Wi�j^[�_dj[hl_[m�fhe]h[ii[Z)� M^[�_dj[hl_[mi�m[h[�h[YehZ[Z�Xo�Xej^�W�jWf[�

h[YehZ[h�WdZ�Z_]_jWb�h[YehZ[h)� Bj�mWi�\ekdZ�j^Wj�j^[�Z_]_jWb�h[YehZ[h�mWi�ceh[�h[b_WXb[�

j^Wd�j^[�jWf[�h[YehZ[h�_d�j^Wj�j^[h[�mWi�de�jWf[�je�[hWi[�eh�cWb\_cYj_ed'�ed[�YekbZ�cWa[�

ckbj_fb[�Yef_[i�e\�j^[�Z_]_jWb�h[YehZ_d]'�WdZ�j^[�gkWb_jo�e\�iekdZ�mWi�ikf[h_eh�je�j^Wj�e\�

j^[�jWf[�h[YehZ[h)� Bj�mWi�[ii[dj_Wb�je�h[YehZ�j^[�_dj[hl_[mi�je�[dikh[�WYYkhWYo�e\�

_d\ehcWj_ed)� IWjjed�$-++-%�WZleYWj[i�\eh�j^[�ki[�e\�W�h[YehZ_d]�Z[l_Y[�je�X[ij�YWfjkh[�

m^Wj�mWi�ifea[d�WdZ�je�[b_c_dWj[�j^[�d[[Z�\eh�[nj[di_l[�dej[�jWa_d]�Zkh_d]�j^[�_dj[hl_[m)�

IWjjed�l[^[c[djbo�ijWj[i�j^Wj�h[YehZ_d]�Wd�_dj[hl_[m�_i�Xo�de�c[Wdi�W�ikXij_jkj[�\eh�dej[�

jWa_d])� B�\ekdZ�dej[�jWa_d]�je�X[�Z_ijhWYj_d]�je�Xej^�coi[b\�WdZ�j^[�_dj[hl_[m[[�WdZ'�

j^[h[\eh['�edbo�mhej[�Xkbb[j�fe_dji�e\�W�jef_Y�B�c_]^j�mWdj�je�\khj^[h�[nfbeh[)� Bj�mWi�

_cfehjWdj�\eh�c[�je�cW_djW_d�[o[�YedjWYj�WdZ�]_l[�ded�l[hXWb�[dYekhW][c[dj�j^hek]^ekj�

j^[�_dj[hl_[m)� HdY[�j^[�_dj[hl_[m�mWi�el[h'�B�cWZ[�[nj[di_l[�\_[bZ�dej[i)� B�dej[Z�ikY^�

j^_d]i�Wi�j^[�[dl_hedc[dj�j^[�_dj[hl_[m�mWi�X[_d]�̂ [bZ�_d'�j^[�f[hY[_l[Z�ceeZ�WdZ
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X[^Wl_ekh�e\�j^[�fWhj_Y_fWdj'�Wdo�_dj[hhkfj_edi�j^Wj�eYYkhh[Z�Zkh_d]�j^[�_dj[hl_[m'�WdZ�Wdo�

f[hiedWb�j^ek]^ji�WdZ�h[\b[Yj_edi�WXekj�j^[�_dj[hl_[m�eh�j^[�fWhj_Y_fWdj)

M^[�_dj[hl_[mi�m[h[�jhWdiYh_X[Z�l[hXWj_c�Xo�W�h[i[WhY^�Wii_ijWdj)� B�Y^[Ya[Z�j^[�

jhWdiYh_fj_ed�Xo�b_ij[d_d]�je�j^[�jWf[�WdZ�h[WZ_d]�j^[�jhWdiYh_fj)� M^[�WYj�e\�h[l_[m_d]�j^[�

jhWdiYh_fji�Wbbem[Z�c[�je�h[l_i_j�j^[�_dj[hl_[mi'�\Wc_b_Wh_p[�coi[b\�m_j^�j^[�ZWjW'�WdZ�

l[h_\o�j^[�jhWdiYh_X_d])� M^[�_dj[hl_[mi�m[h[�h[YehZ[Z�ki_d]�W�Z_]_jWb�h[YehZ[h)� <edi[dj�

mWi�]_l[d�Xo�j^[�fWhj_Y_fWdji�je�h[YehZ�j^[�_dj[hl_[m)� B�\ekdZ�j^Wj�h[YehZ_d]�j^[�_dj[hl_[m�

Wbbem[Z�c[�je�b_ij[d�ceh[�_dj[djbo�je�j^[�fWhj_Y_fWdj)� ;eZ][d�$,443%�ijWj[i�j^[�lWbk[�e\�

b_ij[d_d]�gk_j[�fe[j_YWbbo'�tMh[Wj�[l[ho�mehZ�Wi�^Wl_d]�j^[�fej[dj_Wb�je�kdbeYa�j^[�coij[ho�

e\�j^[�ikX`[Yjwi�mWo�e\�l_[m_d]�j^[�mehbZu�$f)�41%)

5I\I�=IVIOMUMV\

:\j[h�[WY^�_dj[hl_[m'�B�ZemdbeWZ[Z�j^[�h[YehZ_d]�je�co�Yecfkj[h�WdZ�ijeh[Z�_j�_d�W�

fWiimehZ�fhej[Yj[Z�\_b[)� ;[YWki[�e\�j^[�bWh][�i_p[�e\�j^[�\_b[i'�_j�mWi�d[Y[iiWho�je�cel[�

j^[�_dj[hl_[m�\_b[i�\hec�co�Yecfkj[h�je�W�dkcX[h�e\�<=wi)� M^[i[�<=wi�Wh[�a[fj�_d�W�

beYa[Z�\_b_d]�YWX_d[j�WdZ�m_bb�X[�a[fj�\eh�W�f[h_eZ�e\�j^h[[�o[Whi�\ebbem_d]�j^[�WYY[fjWdY[�

e\�j^_i�j^[i_i�WYYehZ_d]�je�[j^_Yi�h[gk_h[c[dji)� M^[�_dj[hl_[m�\_b[i�m[h[�YeZ[Z�je�fhej[Yj�

j^[�dWc[i�e\�j^[�fWhj_Y_fWdji)� B�meha[Z�\_(ec�j^[�<=wi�WdZ�Z_Z�dej�Yh[Wj[�Wdo�^WhZ�Yef_[i�

e\�j^[�_dj[hl_[mi)
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5I\I�2VITa[Q[

M^[�WdWboi_i�e\�ZWjW�_i�W�Yecfb[n�fheY[ii)� M^[h[�_i�j^[�_d_j_Wb�ijW][�e\�_cc[hi_ed'�

\ebbem[Z�Xo�YeZ_d]'�WdZ�j^[c[�Z[l[befc[dj)� M^[i[�fheY[ii[i�[WY^�^Wl[�j^[_h�Y^Wbb[d][i�

WdZ�\hkijhWj_edi'�_d�fWhj_YkbWh�j^[�YeZ_d])� :i�B�meha[Z�j^hek]^�j^[�_dj[hl_[m�j[nj'�B�mWi�

YedijWdjbo�h[[lWbkWj_d]�co�YeZ_d]�ijhkYjkh[�WdZ�co�h[Wied_d]�\eh�a[[f_d]�eh�Y^Wd]_d]�

j^[�ijhkYjkh[)

B�X[]Wd�j^[�fheY[ii�e\�WdWboi_i�Xo�h[WZ_d]�j^hek]^�Wbb�co�_dj[hl_[mi)� B�\[bj�_j�mWi�

_cfehjWdj�je�h[WZ�Wbb�j^[�ZWjW�X[\eh[�X[]_dd_d]�je�YeZ[�ie�j^Wj�B�YekbZ�][j�W�\[[b�\eh�j^[�

_d\ehcWj_ed�WlW_bWXb[)� M^[�_cc[hi_ed�e\�ed[i[b\�_d�j^[�ZWjW�_i�m[bb�Whj_YkbWj[Z�Xo�

AebbemWo�WdZ�OWb[dj_d[�$-++,%'�t][j�je�adem�oekh�ZWjW�j^hek]^�h_]eheki�WdWboi_i�X[\eh[�

[cXWha_d]�kfed�ijhkYjkh_d]�oekh�Wh]kc[dj)u�$f)� ,-4%)� :o[hi'�DWlWdWk]^'�WdZ�DdW\b�

$-++.%�_Z[dj_\o�_cc[hi_ed�Wi�j^[�t_dj[di_\_YWj_ed�WdZ�[leYWj_ed)))e\�j^[�WdWboi_iu�$f)�

320%)� M^[�]eWb�e\�_cc[hi_ed�_i�je�fh[i[hl[�j^[�_dZ_l_ZkWb_jo�e\�j^[�ZWjW�m^_b[�\_dZ_d]�

i_c_bWh_j_[i�WYheii�j^[�_dj[hl_[mi)� ?eh�[nWcfb['�ed[�e\�co�_dj[hl_[m[[i�b_l[i�ed�W�\Whc)�

M^[�\Whc�_i�W�cW`eh�_d\bk[dY[�ed�j^[�b_l[i�e\�j^_i�\Wc_bo�WdZ�j^[_h�[nf[h_[dY[i�Wh[�gk_j[�

Z_\\[h[dj�j^Wd�j^ei[�e\�j^[�ej^[h�\Wc_b_[i�j^Wj�B�_dj[hl_[m[Z)� M^Wj�_d\ehcWj_ed�YekbZ�

gk_Yabo�X[Yec[�beij�Zkh_d]�WdWboi_i�Wi�\Whc�b_l_d]�mWi�dej�_Z[dj_\_[Z�_d�Wdo�e\�j^[�ej^[h�

_dj[hl_[mi)

Fo�_dj[dj�mWi�je�ki[�W�Yecfkj[h�XWi[Z�ie\jmWh[�fhe]hWc�\eh�WdWboi_i)� P[XX�$,444%�

YWkj_edi�h[i[WhY^[hi�W]W_dij�X[Yec_d]�Wb_[dWj[Z�\hec�j^[�ZWjW�j^hek]^�j^[�ki[�e\�W�

ie\jmWh[�fWYaW][)� M^[�h[i[WhY^[h�YWd�X[Yec[�ie�_dlebl[Z�m_j^�j^[�fheY[ii�e\�YeZ_d]
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j^Wj�j^[o�bei[�j^[�Yedj[nj�e\�̂ _i�eh�̂ [h�ZWjW)� Bj�mWi�_cfehjWdj�je�c[�j^Wj�B�X[Yec[�\Wc_b_Wh�

m_j^�j^[�_dj[hl_[mi�ie�j^Wj�j^[�YeZ_d]�fheY[ii�mekbZ�X[�Wi�iceej^�Wi�feii_Xb[)

B�Y^ei[�je�ki[�G1�ie\jmWh[�je�YeZ[�co�ZWjW)� G1�_i�tSWdT�Wbb(fkhfei[�gkWb_jWj_l[�ZWjW�

WdWboi_i�ioij[c'�m^_Y^�_i�Z[i_]d[Z�je�W_Z�h[i[WhY^[hi�_d�^WdZb_d]�deddkc[h_YWb�

kdijhkYjkh[Z�ZWjW�Xo�ikffehj_d]�fheY[ii[i�e\�_dZ[n_d]'�i[WhY^_d]�WdZ�j^[eh_p_d])u�

$^jjf5**mmm)kjehedje)YW*_Y*ie\jZ_ij*Z[jW_b*dkZ_ij)^jc%)� Feh_ied�WdZ�Fe_h�$,443%�ik]][ij�

j^Wj�ki_d]�Yecfkj[h�Wii_ij[Z�gkWb_jWj_l[�ZWjW�WdWboi_i�_dYh[Wi[i�j^[�h_]ekh�WdZ�Yh[Z_X_b_jo�

e\�gkWb_jWj_l[�h[i[WhY^)

B�Z[Y_Z[Z�je�ijWhj�eh]Wd_p_d]�j^[�ZWjW�Xo�Wii[cXb_d]�j^[�h[b[lWdj�j[nj�f_[Y[i�_dje�

YWj[]eh_[i�XWi[Z�ed�j^[�ijhkYjkh[�e\�j^[�gk[ij_edi)� B�X[]Wd�m_j^�YeZ[i�\eh�\Wc_bo'�iY^eeb'�

\__[dZi'�WdZ�Yecckd_jo)� IWbc[h'�?kbb[h'�:hehW'�WdZ�G[bied�$-++,%�_d_j_Wbbo�YeZ[Z�j^[_h�

h[i[WhY^�fhe`[Yj�m_j^�jme�ijWhj�b_iji)� M^[o�bWj[h�h[\_d[Z�j^ei[�YWj[]eh_[i�je�_dYbkZ[�

ikXYWj[]eh_[i�$f)�/2-%)� B�ki[Z�W�i_c_bWh�WffheWY^�Xo�h[\_d_d]�j^[�YeZ_d]�ijhkYjkh[�m_j^�

ikXi[gk[dj�h[WZ_d]i)� B�[ii[dj_Wbbo�mWdj[Z�je�i[fWhWj[�j^[�ZWjW�_dje�XheWZ�tf_b[iu�m_j^�co�

\_hij�WdWboi_i)� B�WZZ[Z�W�vc_iY[bbWd[ekiw�YeZ[�je�j^[�j[nj�j^Wj�Z_Z�dej�\_j�_dje�co�ej^[h�

YWj[]eh_[i)� Fo�_dj[dj�mWi�je�h[l_i_j�j^Wj�YeZ[�W\j[h�B�mWi�\_d_i^[Z�j^[�_d_j_Wb�YeZ_d]�_d�

^ef[i�j^Wj�B�YekbZ�j^[d�\_dZ�W�t^ec[u�\eh�j^Wj�fWhj_YkbWh�j[nj)� :\j[h'�B�m[dj�j^hek]^�Wbb�j^[�

_dj[hl_[mi�WdZ�YeZ[Z�j^[c�_d�co�\_l[�XheWZ�YWj[]eh_[i'�B�iYhebb[Z�j^hek]^�[WY^�YWj[]eho�

WdZ�h[WZ�m^Wj�B�^WZ�YeZ[Z)� B�cWZ[�dej[i�Wi�B�mWi�h[WZ_d]�j^[�j[nj�_d�[WY^�YWj[]eho�ed�

m^Wj�jh[dZi�m[h[�[c[h]_d]�m_j^_d�j^[�YeZ[i)� B�\j_hj^[h�h[\_d[Z�co�YeZ[i�WdZ�[ijWXb_i^[Z�

j^[c[i�WYheii�j^[�_dj[hl_[mi)
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6\PQK[

>j^_Yi�WffhelWb�mWi�]hWdj[Z�Xo�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZwi�K[i[WhY^�>j^_Yi�

;eWhZ�ed�FWhY^�-'-++/)� :bb�fWh[dji�lebkdj[[h[Z�j^[_h�j_c[�je�fWhj_Y_fWj[�_d�j^[�ijkZo)�

P^[d�iY^[Zkb_d]�Wd�_dj[hl_[m'�B�[dikh[Z�j^Wj�j^[�c[[j_d]�mWi�Wj�W�Yedl[d_[dj�j_c[�\eh�

j^[�fWh[dj)� B�l_i_j[Z�j^h[[�e\�j^[�\_l[�fWh[dji�_d�j^[_h�^ec[i�\eh�j^[�_dj[hl_[m�WdZ�c[j�

m_j^�j^[�h[cW_d_d]�fWh[dji�Wj�W�beYWb�Ye\\[[�i^ef�WdZ�[Wj_d]�[ijWXb_i^c[dj)� Hd[�fWh[dj�

Y^ei[�je�c[[j�c[�Wj�W�h[ijWkhWdj�ie�j^Wj�^[h�WdZ�^[h�ZWk]^j[h�YekbZ�^Wl[�ikff[h�Zkh_d]�

j^[�_dj[hl_[m)� M^[�ej^[h�fWh[dj�mWi�gk_j[�\_hc�_d�^[h�h[\kiWb�e\�c[�Yec_d]�je�^[h�̂ ec[�

WdZ�fh[\[hh[Z�je�c[[j�Wj�W�Ye\\[[�i^ef)� ;[\eh[�X[]_dd_d]�j^[�_dj[hl_[m'�B�[nfbW_d[Z�j^[�

h[i[WhY^�fhe`[Yj�je�j^[�fWh[dj�WdZ�Wbbem[Z�j^[c�je�h[l_[m�j^[�gk[ij_edi�B�mWi�]e_d]�je�

Wia)� Bj�mWi�_cfehjWdj�\eh�j^[�fWh[dji�j^Wj�B�_dj[hl_[m[Z�Wj�j^[�Ye\\[[�i^ef�WdZ�h[ijWkhWdj�

je�h[WZ�el[h�j^[�gk[ij_edi�ie�j^Wj�j^[o�m[h[�WmWh[�e\�j^[�jef_Yi�m[�mekbZ�X[�Z_iYkii_d]�_d�

Wd�[dl_hedc[dj�m^[h[�m[�c_]^j�X[�el[h^[WhZ)� ;ej^�fWh[dji�_dZ_YWj[Z�j^[o�m[h[�

Yec\ehjWXb[�m_j^�j^[�dWjkh[�e\�j^[�gk[ij_edi�WdZ�W]h[[Z�je�fheY[[Z�m_j^�j^[�_dj[hl_[m)� B�

j^[d�]Wl[�[WY^�fWh[dj�Wd�_d\ehcWj_ed�b[jj[h�WdZ�^WZ�j^[c�i_]d�j^[�Yedi[dj�\ehc'�ijh[ii_d]�

j^Wj�Wdoj^_d]�j^[o�iW_Z�mekbZ�X[�a[fj�Yed\_Z[dj_Wb)

DZ][\_WZ\PQVM[[�7MI\]ZM[

<h[Wj_d]�h_]eh�m_j^_d�W�h[i[WhY^�fhe`[Yj�_i�fWhWcekdj�je�YedZkYj_d]�lWbkWXb[�h[i[WhY^�j^Wj�

YWd�_d\ehc�ej^[h�h[i[WhY^[hi'�feb_Yo�cWa[hi'�WdZ�_dj[h[ij[Z�c[cX[hi�e\�j^[�fkXb_Y�

$IWjjed'�-++-%)� K_]eh�WdZ�jhkijmehj^_d[ii�]e�^WdZ�_d�^WdZ)� E_dYebd�WdZ�@kXW�$,430%�

ik]][ij�j^[�\ekh�Yecfed[dji�e\�jhkijmehj^_d[ii�Wh[�Yh[Z_X_b_jo'�jhWdi\[hWX_b_jo'�

Z[f[dZWX_b_jo'�WdZ�Yed\_hcWX_b_jo)� Bj�YWd�X[�Z_\\_Ykbj�je�Z[cedijhWj[�jhkijmehj^_d[ii�m_j^
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h[i[WhY^�j^Wj�\ebbemi�j^[�ieY_Wb�YedijhkYj_l_ic�fWhWZ_]c�$=[dp_d�"�E_dYebd'�-++.%)�

;[YWki[�j^[�ZWjW�_i�Z[\_d[Z�Xo�j^[�fWhj_Y_fWdjwi�h[Wb_jo'�Z[\_d_d]�W�[Wki[�WdZ�[\\[[j�

h[bWj_edi^_f�YWd�X[�fheXb[cWj_Y)� IWjjed�$-++-%�ik]][iji�[njhWfebWj_ed�Wi�W�c[j^eZ�e\�

l_[m_d]�j^[�h[ikbji)� >njhWfebWj_ed�_i�tj^[�Wffb_YWX_b_jo�e\�\_dZ_d]i�je�ej^[h�i_jkWj_edi�

kdZ[h�i_c_bWh'�Xkj�dej�_Z[dj_YWb'�YedZ_j_edi)))� >njhWfebWj_edi�YWd�X[�fWhj_YkbWhbo�ki[\kb�

m^[d�XWi[Z�ed�_d\ehcWj_ed(h_[^�iWcfb[i�WdZ�Z[i_]di)))u�$f)�03/%)� @W_d_d]�j^[�

f[hif[Yj_l[�e\�fWh[dji�ed�_dYbki_ed�YWd�Z[b_l[h�lWbkWXb[�_d\ehcWj_ed�\eh�[Zk[Wjehi'�

feb_YocWa[hi'�WdZ�ej^[h�fWh[dji)� M^[�_d\ehcWj_ed�\hec�j^[i[�_dj[hl_[mi�[Wd�X[�

[njhWfebWj[Z�je�_d\ehc�j^[�WXel[�]hekfi)� Bd�ehZ[h�je�[njhWfebWj[�co�\_dZ_d]i'�B�m_bb�

Z_iYkii�WdZ�Z[cedijhWj[�^em�co�\_dZ_d]i�^Wl[�Yh[Z_X_b_jo'�jhWdi\[hWX_b_jo'�Z[f[dZWX_b_jo'�

WdZ�Yed\_hcWX_b_jo)

IWjjed�$-++-%�Z_iYkii[i�ijhWj[]_[i�\eh�[d^Wd[_d]�Yh[Z_X_b_jo�_dYbkZ_d]�WZZh[ii_d]�X_Wi'�

i[WhY^_d]�\eh�Wbj[hdWj[�j^[c[i�eh�[nfbWdWj_edi'�WdZ�ki_d]�jh_Wd]kbWj_ed)� :bb�f[efb[�l_[m�

j^[�mehbZ�j^hek]^�j^[_h�emd�b[di�j^ki�j^[h[�_i�Wd�_d^[h[dj�X_Wi�j^Wj�_i�[h[Wj[Z�\hec�b_l[Z�

[nf[h_[dY[�WdZ�W�f[hiedwi�cehWbi�WdZ�lWbk[i)� =_iYkii_d]�X_Wi�_i�_cfehjWdj�je�j^[�

Yh[Z_X_b_jo�e\�j^[�h[i[Wh[^�X[YWki[�_j�_d\ehci�j^[�h[WZ[h)� ;emb_d]�$-++.%�Z[iYh_X[i�

_dj[hl_[m[h�X_Wi�Wi'�tM^[�_dj[hl_[m[h�YWd�ikXYediY_ekibo'�eh�[l[d�Yedi[_ekibo'�X_Wi�

h[ifedZ[dji�je�Wdim[h�_d�W�Y[hjW_d�mWo5� \eh�[nWcfb['�Xo�Wff[Wh_d]�je�^ebZ�Y[hjW_d�lWbk[i�

m^_Y^�YWd�b[WZ�je�W�ieY_Wb�Z[i_hWX_b_jo�X_Wi'�eh�Xo�Wia_d]�b[WZ_d]�gk[ij_edi)u�$f)� ,0/%)�

P^[d�_dj[hl_[m_d]�;emb_d]�$-++-%�WdZ�FY<hW[a[d�$,433%�[Wkj_ed�j^[�_dj[hl_[m[h�

W]W_dij�b[WZ_d]�j^[�_d\ehcWdj�eh�h[\b[[j_d]�j^[_h�emd�X_Wi[i�edje�j^[�_d\ehcWdj)� M^_i�jof[�

e\�gk[ij_ed_d]�[Wd�jW_dj�j^[�lWb_Z_jo�e\�j^[�_dj[hl_[m)� LjkZ_[i�i^em�j^Wj�_d\ehcWdji
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][d[hWbbo�b_a[�je�WYYecceZWj[�j^[�h[i[WhY^[h�$;emb_d]'�-++.%'�WdZ�m_bb�h[ifedZ�m_j^�

m^Wj�j^[o�X[b_[l[�j^[�h[i[WhY^[h�mWdji�je�^[Wh'�Wi�effei[Z�je�^em�j^[o�WYjkWbbo�\[[b�WXekj�

j^[�gk[ij_ed)� P^[d�_dj[hl_[m_d]'�_j�_i�_cf[hWj_l[�je�\_dZ�j^[�XWbWdY[�X[jm[[d�Z[l[bef_d]�

W�hWffehj�m_j^�j^[�_d\ehcWdj�WdZ�X[Yec_d]�jee�\h_[dZbo�$FY<hWYa[d'� ,433%)� :i�co�X_Wi�

_i�_d�\Wlekh�e\�_dYbki_l[�fhWYj_Y[i'�Zkh_d]�_dj[hl_[m_d]�B�h[\hW_d[Z�\hec�b[WZ_d]�j^[�

fWhj_Y_fWdj�_d�j^[�Z_h[Yj_ed�B�mWdj[Z�j^[�_dj[hl_[m�je�]e)� Bdij[WZ'�B�\eYki[Z�ed�h[\b[Yj_d]�

XWYa�m^Wj�j^[�fWhj_Y_fWdj�mWi�iWo_d]�WdZ�fheX_d]�m^[d�B�\[bj�ceh[�_d\ehcWj_ed�mWi�

d[[Z[Z)� Bd�ehZ[h�je�h[ZkY[�co�X_Wi�Zkh_d]�j^[�_dj[hfh[jWj_ed�e\�j^[�ZWjW�ijW]['�B�[d]W][Z�

_d�YedikbjWj_edi�m_j^�\[bbem�h[i[WhY^[hi'�co�ikf[hl_ieh'�ej^[h�]hWZkWj[�ijkZ[dji'�WdZ�j^[�

Ye(_dl[ij_]Wjehi�e\�j^[�h[i[WhY^�fhe`[Yj)� M^[i[�Z_iYkii_edi�Y[djh[Z�ed�j^[�[c[h]_d]�

j^[c[i�WdZ�Wbj[hdWj[�[nfbWdWj_edi�\eh�j^ei[�j^[c[i)

:bb�j^[�_dj[hl_[mi�m[h[�h[YehZ[Z�WdZ�jhWdiYh_X[Z�l[hXWj_c)� M^[�jhWdiYh_fj_edi�m[h[�

Y^[Ya[Z�WdZ�Wdo�[hhehi�m[h[�Yehh[Yj[Z)� ;_Wi�mWi�\khj^[h�h[ZkY[Z�Xo�[dikh_d]�j^[�

jhWdiYh_fji�WYYkhWj[bo�h[\b[Yj[Z�m^Wj�mWi�iW_Z�Zkh_d]�j^[�_dj[hl_[mi)� M^[�jhWdiYh_fji�m[h[�

YeZ[Z�Xo�\ekh�h[i[WhY^[hi)� :d][bW�Bhl_d['�W�I^)=)� ijkZ[dj�Wj�j^[�Nd_l[hi_jo�e\�:bX[hjW'�

WdZ�B�_d_j_Wbbo�YeZ[Z�j^[�_dj[hl_[mi)� M^_i�h[i[WhY^�ijkZo�\eh�co�j^[i_i�_i�[cX[ZZ[Z�_d�W�

bWh][h�h[i[WhY^�ijkZo�[dj_jb[Z�:VKT][QWV�2KZW[[�\PM�<QNM[XIV$� M^[�bWh][h�ijkZo�

[dYecfWii[i�_dj[hl_[m_d]�f[efb[�m_j^�Z_iWX_b_j_[i�\_&ec�j^h[[�o[Whi�ebZ�je�j^[�ebZ[ij�W][�

j^Wj�m[�YekbZ�h[Yhk_j)� Bd�WZZ_j_ed�je�_dj[hl_[m_d]�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�m[�Wbie�

_dj[hl_[m[Z�j^[_h�fWh[dji*]kWhZ_Wdi'�[cfbeo[hi'�WdZ�j[WY^[hi)� Bd�ehZ[h�je�YecfWh[�h[ikbji�

WYheii�<WdWZW'�:d][bW�Bhl_d[�mWi�YedZkYj_d]�j^[�iWc[�h[i[WhY^�fhe`[Yj�_d�:bX[hjW�m_j^�

cWjY^_d]�c[j^eZebe]o�WdZ�gk[ij_edi)
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P^[d�YeZ_d]�j^[�ZWjW'�:d][bW�WdZ�B�mekbZ�i_j�WYheii�\hec�[WY^�ej^[h�WdZ�Yh[Wj[�j^[�

YeZ_d]�ijhkYjkh[�je][j^[h)� G1�mWi�ki[Z�je�eh]Wd_p[�j^[�ZWjW)� <eZ_d]�je][j^[h�mWi�Wd�

[nY[bb[dj�effehjkd_jo�je�Z_iYkii�m^Wj�j[nj�i^ekbZ�X[�YeZ[Z�kdZ[h�̂ em�cWdo�Z_\\[h[dj�

YeZ[i)� :\j[h�m[�m[h[�\_d_i^[Z�m_j^�j^[�_d_j_Wb�YeZ_d]'�m[�YeZ[Z�[WY^�ej^[hwi�_dj[hl_[mi�

je�j[ij�\eh�h[b_WX_b_jo)� =_iYkii_edi�m[h[�^[bZ�WXekj�Wdo�Z_iYh[fWdY_[i�_d�j^[�YeZ_d]�WdZ�

m[h[�h[YeZ[Z�Xo�ckjkWb�W]h[[c[dj)� EWijbo�F[b_iiW�FWYbiWWY'�W�FWij[hwi�ijkZ[dj�Wj�j^[�

Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ'�WdZ�Keibod�Ced[i'�W�FWij[hwi�ijkZ[dj�Wj�j^[�

Nd_l[hi_jo�e\�:bX[hjW'�YeZ[Z�W�hWdZec�i[b[Yj_ed�e\�_dj[hl_[mi)� Ni_d]�ckbj_fb[�

h[i[WhY^[hi�je�WdWbop[�\_dZ_d]i�_i�ademd�Wi�W�\WY[j�e\�jh_Wd]kbWj_ed�$IWjjed'�-++-%)� IWjjed�

[nfbW_di�j^Wj�jh_Wd]kbWj_ed�_i�ki[\kb�_d�tWZZ_d]�Yh[Z_X_b_jo�Xo�ijh[d]j^[d_d]�Yed\_Z[dY[�_d�

m^Wj[l[h�YedYbki_edi�Wh[�ZhWmd)u�$f)�001%)

=kh_d]�j^[�_dj[hl_[m�fheY[ii'�[WY^�fWhj_Y_fWdj�mWi�[dikh[Z�Yed\_Z[dj_Wb_jo�WdZ�j^[�

fkhfei[�e\�j^[�ijkZo�mWi�Z_iYbei[Z)� >WY^�fWhj_Y_fWdj�mWi�Wia[Z�j^[�iWc[�gk[ij_edi�_d�j^[�

iWc[�ehZ[h)� M^[i[�Yecfed[dji�\khj^[h�[d^WdY[�j^[�Yh[Z_X_b_jo�e\�j^[�h[i[WhY^�fhe`[Yj)

MhWdi\[hWX_b_jo�_i�Z[\_d[Z�Xo�E_dYebd�WdZ�@kXW�$,430%�Wi�j^[�WX_b_jo�je�h[fb_YWj[�j^[�

h[i[WhY^�c[j^eZebe]o�WdZ�]W_d�i_c_bWh�\_dZ_d]i�_d�W�i[fWhWj[�Xkj�i_c_bWh�fefkbWj_ed)�

L_c_bWh�WdZ�Z_l[h][dj�j^[c[i�[c[h][Z�X[jm[[d�j^[�jme�i_j[i)� E_dYebd�WdZ�@kXW�Z_iYkii�

j^[�Y^Wbb[d][i�e\�[ijWXb_i^_d]�jhWdi\[hWX_b_jo�_d�gkWb_jWj_l[�h[i[WhY^)� H\j[d�gkWb_jWj_l[�

h[i[WhY^[hi�Ze�dej�^Wl[�Yedjhebb[Z�[dl_hedc[dji�eh�bWXehWjeh_[i�je�YedZkYj�j^[_h�h[i[WhY^'�

deh�Wh[�ikY^�h[i[WhY^�[dl_hedc[dji�Wffb_YWXb[)� Bdij[WZ�E_dYebd�WdZ�@kXW�ik]][ij�j^Wj
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j^[�h[i[WhY^[h�tfhel_Z[�edbo�j^[�j^_Ya�Z[iYh_fj_ed�d[Y[iiWho�je�[dWXb[�iec[ed[�_dj[h[ij[Z�

_d�cWa_d]�W�jhWdi\[h�je�h[WY^�W�YedYbki_ed�WXekj�m^[j^[h�jhWdi\[h�[Wd�X[�Yedj[cfbWj[Z�Wi�

W�feii_X_b_jou�$f)�.,1%)

B�a[fj�W`ekhdW_�e\�co�ZWo(je(ZWo�h[i[WhY^�WYj_l_j_[i)� Bd�j^[�̀ ekhdWb�B�dej[Z�Wdo�Y^e_Y[i�

j^Wj�B�cWZ[�eh�Y^Wd][i�_d�WffheWY^�j^Wj�eYYkhh[Z)� D[[f_d]�W`ekhdW_�e\�Y^e_Y[i�_i�W�

Yecfed[dj�e\�Z[f[dZWX_b_jo)� LY^mWdZj�$,442%�Z[iYh_X[i�Z[f[dZWX_b_jo�Wi�W�fheY[ii�j^Wj�

_i�tbe]_YWb'�jhWY[WXb['�WdZ�ZeYkc[dj[Zu�$f)-03%)� ;o�ZeYkc[dj_d]�j^[�_dj[hl_[m�WdZ�

WdWboi_i�fheY[ii'�B�Wc�Wbie�Yh[Wj_d]�Wd�WkZ_j�jhW_b�\eh�\kjkh[�h[i[WhY^�ki[�$E_dYebd�"

@kXW'� ,430%)

M^[�\_dWb�Yecfed[dj�e\�jhkijmehj^_d[ii�_i�Yed\_hcWX_b_jo)� LY^mWdZj�$,442%�Z[iYh_X[i�

Yed\_hcWX_b_jo�Wi�tYedY[hd[Z�m_j^�[ijWXb_i^_d]�j^[�\WYj�j^Wj�j^[�ZWjW�WdZ�_dj[hfh[jWj_edi�e\�

Wd�_dgk_ho�m[h[�dej�c[h[bo�\_]c[dji�e\�j^[�_dgk_h[hwi�_cW]_dWj_ed)u�$f)�-04%)� :i�

Z[iYh_X[Z�WXel['�a[[f_d]�Wd�WkZ_j�jhW_b�_i�Wbie�W�fheY[Zkh[�ki[\kb�\eh�Yed\_hcWX_b_jo)� Bd�

WZZ_j_ed�je�W�mh_jj[d�̀ ekhdWb'�B�[d]W][Z�_d�b[d]j^o�Z_iYkii_edi�m_j^�co�ikf[hl_ieh�WdZ�

Yebb[W]k[i�WXekj�j^[�ZWjW�WdZ�j^[�[c[h]_d]�j^[c[i)� :\j[h�j^[�_dj[hl_[m�mWi�jhWdiYh_X[Z�B�

c[j�m_j^�iec[�e\�j^[�fWhj_Y_fWdji�ie�j^Wj�j^[o�YekbZ�h[WZ�j^[�jhWdiYh_fj_ed)� Gej�Wbb�

fWhj_Y_fWdji�m[h[�_dj[h[ij[Z�_d�c[[j_d]�m_j^�c[�je�h[Yekdj�j^[_h�_dj[hl_[m)� ?eh�j^[�

fWhj_Y_fWdji�j^Wj�m[h[�m_bb_d]�je�c[[j'�j^_i�c[[j_d]�mWi�je�[dikh[�j^Wj�B�^WZ�jhWdiYh_X[Z�

j^[�_d\ehcWj_ed�WYYkhWj[bo�WdZ�j^Wj�j^[�fWhj_Y_fWdj�Yed\_hc[Z�j^[�Yedj[dj�e\�j^[�_dj[hl_[m)�

FWhj[bbW'�G[bied'�WdZ�FWhY^WdZ(FWhj[bbW�$,444%�Z_iYkii�j^[�_cfehjWdY[�e\�YebbWXehWj_d]�

m_j^�fWhj_Y_fWdji�je�WZZ�Yh[Z_X_b_jo�je�j^[�h[i[WhY^[hwi�YedYbki_edi)� L^em_d]�j^[
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jhWdiYh_fj_edi�je�j^[�fWhj_Y_fWdj�_i�Wbie�Wd�effehjkd[�j_c[�je�Z_iYkii�Wdo�fWhji�e\�j^[�

_dj[hl_[m�m^[h[�j^[�c[Wd_d]�mWi�kdYb[Wh�eh�j^[�iekdZ�mWi�ck\\b[Z)
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<^Wfj[h�?ekh�

K[ikbji

BdjheZkYj_ed

Bd�j^_i�Y^Wfj[h�j^[�j^[c[i�j^Wj�[c[h][Z�\hec�j^[�_dj[hl_[mi�Wh[�fh[i[dj[Z)� M^[�j^[c[i�

Wh[�eh]Wd_p[Z�\hec�j^[�f[hif[Yj_l[�e\�fWh[dji�ed�[ZkYWj_edWb�_iik[i'�\Wc_bo�h[bWj_edi^_fi'�

WdZ�ieY_Wb�h[bWj_edi^_fi)� Jkej[i�^Wl[�X[[d�ki[Z�je�_bbkijhWj[�j^[�\_dZ_d]i�WdZ�je�X[jj[h�

Z[l[bef�j^[�j^[c[i�j^hek]^�f[hiedWb�ijeh_[i)� :�Xh_[\�_djheZkYj_ed�e\�j^[�\_l[�fWhj_Y_fWdji�

_i�_dYbkZ[Z�Wi�m[bb�Wi�W�Z[iYh_fj_ed�\hec�j^[�fWh[dj�WXekj�j^[_h�Y^_bZ�m_j^�W�Z_iWX_b_jo)

:V\ZWL]K\QWV�\W�@IZ\QKQXIV\[

M^[�\ebbem_d]�_d\ehcWj_ed�_i�Wd�_djheZkYj_ed�je�j^[�fWhj_Y_fWdji�e\�j^_i�ijkZo)� GWc[i�

^Wl[�X[[d�Y^Wd][Z�WdZ�iec[�h[i_Z[dj_Wb�_d\ehcWj_ed�^Wi�X[[d�ec_jj[Z�_d�ehZ[h�je�fhej[Yj�

j^[�fWhj_Y_fWdjwi�_Z[dj_jo)

CkZo�_i�Wffhen_cWj[bo�.0�o[Whi�ebZ�WdZ�^Wi�W�ied�m_j^�]beXWb�Z[l[befc[djWb�Z[bWo�WdZ�

[f_b[fio)� A[h�\Wc_bo�b_l[i�ed�W�\Whc�_d�hkhWb�I>B)� A[h�^kiXWdZ�WdZ�ebZ[h�ied�hkd�j^[�

\Wc_bo�\Whc�WdZ�CkZo�hkdi�^[h�emd�bWdZiYWf_d]�Xki_d[ii)� CkZo�WdZ�^[h�^kiXWdZ�h[Y[djbo�

Xk_bj�W�d[m�^eki[�ed�j^[_h�fhef[hjo)� Bj�_i�W�jme�ijeh[o�̂ ec[�m_j^�bWh][�m_dZemi'�

^WhZmeeZ�\beehi'�WdZ�lWkbj[Z�Y[_b_d]i)� M^[�_di_Z[�e\�j^[�^ec[�^Wi�Wd�ef[d�YedY[fj)� M^[�

a_jY^[d'�Z_d_d]�heec'�WdZ�b_l_d]�heec�Wh[�Wbb�_d�ed[�Wh[W)� P^[d�B�Whh_l[Z�je�_dj[hl_[m�

CkZo'�^[h�,.�o[Wh�ebZ�ied'�Mec'�mWi�fbWo_d]�m_j^�^_i�jhWYjehi�ed�j^[�YWhf[j�_d�\hedj�e\�j^[�

YekY^)� :bj^ek]^�Mec�_i�W�j[[dW][h�WdZ�XWi[Z�ed�^_i�W][�i^ekbZ�X[�_d�̀ kd_eh�^_]^�iY^eeb)
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CkZo�WdZ�^[h�̂ kiXWdZ�Z[Y_Z[Z�je�^ebZ�^_c�XWYa�jme�o[Whi�_d�ehZ[h�je�_dYh[Wi[�^_i�ia_bbi)�

CkZo�WdZ�B�iWj�Wj�j^[�a_jY^[d�jWXb[�\eh�j^[�_dj[hl_[m)� =kh_d]�j^[�_dj[hl_[m�CkZowi�^kiXWdZ�

WdZ�ebZ[h�ied�YWc[�^ec[�\hec�meha_d]�ed�j^[�\Whc)� M^[�Wjceif^[h[�e\�j^[�^ec[�mWi�

h[bWn[Z�WdZ�bel_d])� M^[�\Wc_bo�mWi�]e_d]�ekj�\eh�Z_dd[h�Xkj�h[\hW_d[Z�\hec�j[bb_d]�c[�

kdj_b�W\j[h�j^[�_dj[hl_[m�mWi�el[h�ie�j^Wj�B�Z_Z�dej�\[[b�hki^[Z)

CWd[�_i�/1�o[Whi�ebZ�WdZ�^Wi�W�ZWk]^j[h�m_j^�=emd�iodZhec[)� A[h�\Wc_bo�b_l[i�_d�W�hkhWb�

Wh[W�e\�I>B)� L^[�_i�cWhh_[Z�WdZ�^[h�ZWk]^j[h'�LkiWd'�_i�j^[_h�edbo�Y^_bZ)� CWd[�jebZ�c[�j^Wj�

LkiWd�mWi�j^[�tceij�f[h\[Yjbo�fbWdd[Z�XWXo�W�fWh[dj�YekbZ�feii_Xbo�[l[h�^Wl[)u� CWd[�WdZ�

^[h�̂ kiXWdZ�^WZ�Z[Y_Z[Z�[Whbo�ed�_d�j^[_h�cWhh_W][�j^Wj�j^[o�edbo�mWdj[Z�ed[�Y^_bZ)� B�c[j�

m_j^�CWd[�WdZ�LkiWd�Wj�P[dZowi�h[ijWkhWdj)� M^[o�^WZ�X[[d�Wj�im_cc_d]�fhWYj_Y[�\eh�

Lf[Y_Wb�Hbocf_Yi�WdZ�mWdj[Z�je�c[[j�el[h�ikff[h)� ;ej^�CWd[�WdZ�LkiWd�^WZ�^WcXkh][hi�

m_j^�W�XWa[Z�fejWje)� M^hek]^ekj�j^[�_dj[hl_[m�LkiWd�a[fj�ed�jho_d]�je�ij[Wb�j^[�Y^[[i[�

WdZ�XWYed�ekj�e\�̂ [h�cej^[hwi�^WcXkh][h)� M^[�_dj[hWYj_ed�X[jm[[d�cej^[h�WdZ�ZWk]^j[h�

mWi�Yec\ehjWXb['�Wc_YWXb['�WdZ�\kbb�e\�bel[)� Bj�mWi�gk_Yabo�WffWh[dj�Zkh_d]�j^[�_dj[hl_[m�

j^Wj�j^[�j^h[[�e\�j^[c'�CWd['�^[h�^kiXWdZ'�WdZ�LkiWd'�Wh[�W�Ybei[�ad_j�\Wc_bo�m^e�[d`eo�

if[dZ_d]�j_c[�je][j^[h)� M^[_h�fh_lWYo�_i�gk_j[�_cfehjWdj�je�j^[c)� P^[d�Wia[Z�WXekj�

ekji_Z[�ikffehji�CWd[�Yecc[dj[Z�j^Wj�j^[o�\_dZ�ijh[d]j^�\hec�m_j^_d�WdZ�j^Wj�j^[o�[d`eo�

j^[_h�bWh][�fhef[hjo�m^[h[�oek�YekbZ�dej�i[[�j^[�d[_]^Xekhi)

E_iW�_i�Wffhen_cWj[bo�0+�o[Whi�ebZ�WdZ�^Wi�j^h[[�iedi�m_j^�]beXWb�Z[l[befc[djWb�Z[bWoi)�

A[h�\Wc_bo�b_l[i�_d�W�icWbb�jemd�ekji_Z[�e\�j^[�i[YedZ�bWh][ij�Y_jo�_d�I>B)� E_iWwi�^kiXWdZ�

_i�W�beXij[h�WdZ�ckii[b�\_i^[hcWd)� M^[o�̂ Wl[�W�X[Wkj_\__b�^[h_jW][�^ec[�j^Wj�j^[o�h[Y[djbo
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h[delWj[Z)� M^[�^eki[�^Wi�^WhZmeeZ�\beehi'�bWh][�cekbZ_d]i�WhekdZ�j^[�Zeehi�WdZ�

m_dZemi'�WdZ�W�ceZ[c�a_jY^[d)� M^[�^eki[�\[bj�Yepo�o[j�bknkh_Wdj�WdZ�_j�^WZ�W�Z_ij_dYj�

b_l[Z�_d�\[[b_d]�Wbj^ek]^�j^[�^eki[�mWi�fh_ij_d[bo�Yb[Wd)�:bb�j^h[[�e\�E_iWwi�iedi�^Wl[�j^[�

iWc[�Z_iWX_b_jo)� M^[�ebZ[ij�ied�_i�-4)� A[�\_i^[i�beXij[hi�WdZ�ckii[bi�m_j^�^[h�̂ kiXWdZ�_d�

j^[�ikcc[h�WdZ�\Wbb�WdZ�j^[d�ZhWmi�ed�[cfbeoc[dj�_dikhWdY[�\eh�j^[�h[ij�e\�j^[�o[Wh)�

P^[d�j^[o�h[delWj[Z�j^[_h�̂ eki['�E_iW�WdZ�^[h�̂ kiXWdZ�Xk_bj�Wd�WfWhjc[dj�el[h�j^[_h�

]WhW][�\eh�j^[_h�ebZ[ij�ied)� :bj^ek]^�^[�b_l[i�j^[h['�^[�ij_bb�[Wji�WdZ�Zhefi�^_i�bWkdZho�e\\�

_d�j^[�cW_d�̂ eki[)� E_iW�\[[bi�j^Wj�_j�_i�]eeZ�\eh�^_c�je�^Wl[�^_i�emd�ifWY[�^kj�j^_dai�j^Wj�

_j�c_]^j�X[�X[jj[h�_\ �̂ [�mWi�\khj^[h�WmWo�WdZ�^WZ�je�Ze�ceh[�ed�̂ _i�emd)� M^[_h�c_ZZb[�

ied�b_l[i�_d�j^[�cW_d�^eki[�m_j^�j^[�\Wc_bo)� E_iW�WdZ�^[h�̂ kiXWdZ�Xk_bj�W�YWh�mWi^�_d�j^[�

jemd�j^Wj�j^[o�b_l[�_d�WdZ�j^[�c_ZZb[�ied�hkdi�j^Wj�Xki_d[ii)� A[�Wbie�^Wi�W�YWh�Z[jW_b_d]�

Xki_d[ii�ed�j^[�i_Z[)� M^[�c_ZZb[�ied�_i�-2�o[Whi�ebZ)� M^[_h�oekd][ij�ied'�Ce^d'�_i� ,2�WdZ�

^[�_i�ij_bb�_d�iY^eeb)� Ce^d�^Wi�^WZ�iec[�Z_\\_Ykbjo�Z[Y_Z_d]�m^_Y^�iY^eeb�^[�mekbZ�b_a[�je�

Wjj[dZ�ie�^Wi�XekdY[Z�X[jm[[d�jme�beYWb�^_]^�iY^eebi)� P^[d�Wia[Z�WXekj�^[h�iedwi�

iY^eeb�[nf[h_[dY[i'�E_iW�iekdZi�iec[m^Wj�Z[\[Wj[Z)� L^[�^Wi�^WZ�je�WZleYWj[�\eh�Wbb�

j^h[[�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�WdZ�_i�j_h[Z)� =kh_d]�j^[�_dj[hl_[m�i^[�iWoi'�tBjwi�W�

d_]^jcWh[�b_a[�Bwc�]e_d]�je�X[�ie�^Wffo�m^[d�^[wi�j^hek]^�e\�iY^eeb�_\�oek�mWdj�je�

adem�j^[�jcj^'�_jwi�̀ kij�W�de�m_d�i_jkWj_ed)u� :bj^ek]^�E_iWwi�ijhk]]b[i�m_j^�j^[�iY^eeb�

^Wl[�b[\j�̂ [h�j_h[Z'�j^[�\Wc_bo�i[[ci�je�Xh_d]�^[h�ckY^�̀ eo)� :i�m[�m[h[�_dj[hl_[m_d]'�

E_iWwi�^kiXWdZ�WdZ�ebZ[ij�ied�YWc[�^ec[)� M^[o�m[h[�l[ho�\h_[dZbo�WdZ�E_iW�mWdj[Z�je�

[dZ�j^[�_dj[hl_[m�gk_Yabo�ie�j^Wj�i^[�YekbZ�if[dZ�bkdY^j_c[�m_j^�j^[c)� A[h�̂ kiXWdZ�

jWba[Z�^[h�_dje�\_d_i^_d]�j^[�_dj[hl_[m�m_j^�c[�ie�j^Wj�B�mekbZ�dej�^Wl[�je�cWa[�j^[�/+(�

c_dkj[�Zh_l[�XWYa�je�j^[_h�^ec[)� M^[�\_dWb�WZZ_j_ed�je�j^[�\Wc_bo�_i�W�;Wii[jj�^ekdZ�j^Wj
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_i�edbo�W�o[Wh�ebZ�WdZ�bel[i�je�[^[m)� E_iW�jebZ�c[�ijeh_[i�WXekj�j^[�Ze]�[^[m_d]�WdZ�

[Wj_d]�XWjj[h_[i�WdZ�W�hWpeh�WdZ�j^[�[nf[di_l[�l[j[h_dWh_Wd�X_bbi�j^Wj�[dik[Z)� ;[\eh[�B�b[\j'�

j^[�Ze]�Y^[m[Z�co�f[d�WdZ�Z_]_jWb�h[YehZ[h�ckY^�je�j^[�[cXWhhWiic[dj�e\�E_iW)

LWhW^�_i�W�i_d]b[�cec�_d�^[h�c_ZZb[�/+wi)� L^[�^Wi�W�ZWk]^j[h�_d�^[h�[Whbo�-+wi�j^Wj�ij_bb�

b_l[i�Wj�^ec[�WdZ�W�ied'�Mheo'�m_j^�=emd�iodZhec[)� LWhW^�b_l[i�_d�W�hkhWb�Wh[W)� L^[�^Wi�

meha[Z�_d�W�XWda�\eh�j^[�bWij�-+�o[Whi)� B�c[j�LWhW^�Wj�^[h�̂ ec[�Zkh_d]�j^[�[l[d_d])� L^[�

emdi�Wd�ebZ[h�̂ ec[�j^Wj�beeai�b_a[�_j�cWo�̂ Wl[�X[[d�W�\Whc^eki[)� Bj�^Wi�jme�ijeh_[i�m_j^�

l[ho�Z_ij_dYj'�icWbb[h�heeci)� P^[d�B�Whh_l[Z�Mheo�mWi�Ze_d]�j^[�ikff[h�Z_i^[i)� LWhW^�

WdZ�B�i[jjb[Z�_d�j^[�b_l_d]�heec)� M^[�b_l_d]�heec�i[[c[Z�je�X[�j^[�^kX�e\�j^[�^eki[6�_j�

YedjW_d[Z�j^[�j[b[l_i_ed'�Yecfkj[h'�Xeeai'�]Wc[i'�WdZ�cel_[i)� LWhW^�mWi�l[ho�[Wio�je�

jWba�je6�i^[�^Wi�Wd�ef[d�WdZ�[Wio]e_d]�cWdd[h�WXekj�^[h)� Mheo�_dj[hhkfj[Z�j^[�_dj[hl_[m�

W�dkcX[h�e\�j_c[i�je�Wia�c[�gk[ij_edi�WXekj�m^e�B�mWi�WdZ�m^[h[�B�mWi�\hec)� LWhW^�

i[[c[Z�je�h[Wbbo�[d`eo�̂ _i�_dgk_i_j_l[�dWjkh[�WdZ�ifea[�Wj�b[d]j^�WXekj�Mheowi�ekj]e_d]�

cWdd[h)� LWhW^�WdZ�^[h�^kiXWdZ�Z_lehY[Z�W�dkcX[h�e\�o[Whi�W]e�WdZ�j^[o�Xej^�^Wl[�

\ekdZ�d[m�fWhjd[hi)� Mheo�i[[ci�[nY_j[Z�WXekj�j^[�feii_Xb[�cWhh_W][�X[jm[[d�^_i�cec�

WdZ�^[h�Xeo\h_[dZ)� LWhW^wi�Xeo\h_[dZ�^Wi�W�ied�WdZ�^[�WdZ�Mheo�̂ Wl[�X[Yec[�]eeZ�

\h_[dZi)� Mheowi�ZWZ�_i�W�\_h[cWd�WdZ�Mheo�_i�eXi[ii[Z�m_j^�Wdoj^_d]�je�Ze�m_j^�\_h[i'�\_h[�

jhkYai'�WdZ�\_h[c[d)� A_i�^ef[�_i�je�meha�Wj�W�\_h[�^Wbb�Yb[Wd_d]�WdZ�Yeea_d]�\eh�j^[�

\_h[c[d)� B�[d`eo[Z�_dj[hl_[m_d]�LWhW^'�Wi�i^[�mWi�l[ho�_dl_j_d]�WdZ�ef[d)

M_dW�̂ Wi�jme�Y^_bZh[d'�W�ied�_d�^_i�[Whbo�-+wi�WdZ�W�j[[dW][�ZWk]^j[h�m_j^�]beXWb�

Z[l[befc[djWb�Z[bWo)� M_dW�b_l[i�_d�W�bWh][�Yecckd_jo�WdZ�_i�cWhh_[Z)� B�c[j�M_dW�Wj�M_c
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Aehjedwi�Wi�i^[�mWi�h[bkYjWdj�je�c[[j�Wj�^[h�^ec[)� M_dW�fehjhWo[Z�^[h�ZWk]^j[h�Wi�Xeiio'�

hkZ['�WdZ�Z_\\_Ykbj�je�^Wl[�WhekdZ)� =[d_i[�ijhk]]b[i�m_j^�iec[�m[_]^j�_iik[i�WdZ�M_dW�

^Wi�Z_\\_Ykbjo�j[WY^_d]�^[h�^[Wbj^o�[Wj_d]�WdZ�[n[hY_i[�^WX_ji)� M_dW�]h[m�kf�_d�W�bWh][h�

\Wc_bo�WdZ�[nf[h_[dY[Z�]hem_d]�kf�m_j^�iec[�\Wc_bo�c[cX[hi�m^e�^WZ�Wd�_dj[bb[YjkWb�

Z_iWX_b_jo)� B�Z_Z�dej�i[di[�j^Wj�j^[�\Wc_bo�mWi�fWhj_YkbWhbo�Ybei[)� M^[o�Ze�dej�Ze�cWdo�

WYj_l_j_[i�je][j^[h�WdZ�_j�mWi�Z_\\_Ykbj�je�fhecfj�M_dW�\eh�ceh[�_d\ehcWj_ed)

MWXb[�,

IWhj_Y_fWdj�;h[WaZemd

IWhj_Y_fWdj Led*=Wk]^j[h :][ =_iWX_b_jo =[iYh_fj_ed L_Xb_d]*i NhXWd*
KkhWb

CkZo Led�( �Mec ,/ >f_b[fio E_]^j�Xhemd�̂ W_h'�j^_d'�
b_a[i�je�fbWo�m_j^�
jhkYai

HbZ[h
Xhej^[h

KkhWb

CWd[ =Wk]^j[h�( �LkiWd ,2 =emd
LodZhec[

=Wha�^W_h'�Wj^b[j_Y�Xkj�
ijeYao'�jWbaWj_l[�WdZ�
ic_b[i�W�bej

Ged[ KkhWb

E_iW Led�( �Ce^d ,1 @beXWb
=[l[befc[djWb
=[bWo

;hemd�^W_h�m_j^�XbedZ�
j_fi'�j^_d'�gk_[j'�b_a[i�
cel_[i)

-�ebZ[h�
Xhej^[hi

KkhWb

M_dW =Wk]^j[h�( �
=[d_i[

,2 @beXWb
Z[l[befc[djWb
Z[bWo

;hemd�̂ W_h'�^[Wloi[j'�
iWoi�m^Wj�_i�ed�^[h�
c_dZ)

HbZ[h
Xhej^[h

NhXWd

LWhW^ Led�( �Mheo ,2 =emd
LodZhec[

;hemd�^W_h'�^[Wloi[j'�
_dl_j_d]�WdZ�ef[d)

HbZ[h�L_ij[h NhXWd

5M[KZQX\QWV�W N�4PQTL

:bb�fWh[dji�_d�j^_i�ijkZo�Z[iYh_X[Z�j^[_h�Y^_bZ�Wi�ieY_Wb)� LWhW^�_d�fWhj_YkbWh�mWi�fhekZ�e\�

^em�ekj]e_d]�Mheo�_i5

))�)^[wi�kikWbbo�fh[jjo�̂ Wffo)� A[�c_n[i�ekj�m[bb'�b_a[�B�YWd�mWba�j^hek]^�iY^eeb�

m_j^�^_c�eh�m^Wj[l[h�WdZ�Wbceij�[l[hoXeZo�if[Wai�je�^_c�Xo�dWc[)� Rek�adem'�

[l[d�a_Zi�j^Wj�Wh[dwj�_d�^_i�YbWii�eh�^Wl[�dej^_d]�m^Wjie[l[h�je�Ze�m_j^�j^[
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YbWiiheec�^[wi�_d'�j^[o�Wbb�i[[c�je�adem�̂ _c'�b_a[�j^[o�Wbb�jWba�je�^_c�WdZ�B�^Wl[�

f[efb[�Yec[�_d�je�j^[�XWda�WdZ�iWo�b_a[�oek�adem'�vFo�ZWk]^j[h�j^_dai�j^[�mehbZ�

e\�Mheo'�^[wi�̀ kij�ie�Yeeb�WdZ�j^[o�^Wl[�W�]h[Wj�j_c[�m_j^�^_c�Wj�iY^eeb)w

M^[�Z[iYh_fj_edi�lWh_[Z�m_Z[bo�\hec�\eYki_d]�ed�j^[�Y^_bZwi�Z_iWX_b_jo'� )^[�mWi�

Z_W]dei[Z�m_j^�[f_b[fio�m^[d�^[�mWi�Wffhen_cWj[bo�jme'�ie�^[�^WZ�i_n�o[Whi�m^[h[�^[�

mWi�[njh[c[bo�_bb'�m_j^�i[_pkh[�WYj_l_jo)))u�je�\eYki_d]�ed�j^[�Y^_bZwi�ijh[d]j^i'�t ) ) )i^[wi�

fh[jjo�^Wffo�]e�bkYao)u� Hdbo�M_dW�YedY[djhWj[Z�ed�j^[�d[]Wj_l[�Wif[Yji�e\�̂ [h�Y^_bZwi�

f[hiedWb_jo)� t ))�)l[ho�W]]h[ii_l[)� B�^Wl[�jme�i_ij[hi�j^Wj�Wh[�^WdZ_YWff[Z'�j^[owh[�if[Y_Wb�

d[[Zi�Wbie)� Hd[�_i�/+�WdZ�j^[�ej^[h�_i�.+�ie�=[d_i[�_i�b_a[�j^Wj)� L^[wi�bekZ�i^[wi�hkZ[�WdZ�

i^[�][ji�Xeh[Z�[Wi_bo)� Bjwi�W�YedijWdj'�YedijWdj)� Rek�Zedwj�][j�de�h[ij�m^[d�i^[wi�kf)u

Hl[hWbb�j^[�fWh[dji�]Wl[�c[�j^[�][d[hWb�_cfh[ii_ed�j^Wj�j^[o�m[h[�fhekZ�e\�j^[_h�Y^_bZh[d�

WdZ�h[Y[_l[Z�W�bej�e\�̀eo�\hec�j^[c)� CWd[�WdZ�LWhW^�Xej^�jWba[Z�W�bej�WXekj�^em�ckY^�

j^[o�[d`eo�̂ Wd]_d]�ekj�m_j^�j^[_h�Y^_bZh[d�WdZ�X[YWc[�l[ho�Wd_cWj[Z�m^[d�h[Yekdj_d]�Wd�

[l[dj)� CkZo�Z_iYkii[Z�WXekj�^em�ckY^�ijh[d]j^�^[h�\Wc_bo�̂ Wi�Xkj�Wbie�i[[c[Z�mehh_[Z�

WXekj�Mecwi�[l[djkWb�jhWdi_j_ed�_dje�̀ kd_eh�^_]^�iY^eeb)� ;[YWki[�Mec�_i�dej�Wi�^_]^�

\kdYj_ed_d]�Wi�j^[�ej^[h�j[[dW][hi�_d�j^_i�ijkZo'�B�YekbZ�i[di[�W�bej�ceh[�Wffh[^[di_ed�WdZ�

d[hlekid[ii�WXekj�^_i�kfYec_d]�iY^eeb�YWh[[h)� E_iW�[d`eoi�^[h�Y^_bZh[d�Xkj�B�\[bj�

m[Wh_d[ii�\hec�^[h)� L^[�^Wi�^WZ�j^h[[�Xeoi�m_j^�i_]d_\_YWdj�Z_iWX_b_j_[i�WdZ�i^[�_i�j_h[Z�

\hec�WZleYWj_d]�WdZ�_i�beea_d]�\ehmWhZ�je�^[h�oekd][ij�Y^_bZ�]hWZkWj_d]�\hec�^_]^�

iY^eeb)� M_dW�YWc[�WYheii�Wi�iec[m^Wj�YecfbWY[dj�WXekj�=[d_i[wi�[ZkYWj_ed�WdZ�\kjkh[)�

M_dW�mWdji�=[d_i[�je�^Wl[�W�ikYY[ii\kb�iY^eeb�YWh[[h�Xkj�B�Z_Z�dej�\[[b�j^Wj�i^[�mWi
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fh[fWh[Z�je�WZleYWj[�ijhed]bo�\eh�^[h)� M^[�fWh[djiw�f[hif[Yj_l[i�ed�[ZkYWj_ed�m_bb�X[�

[nWc_d[Z�_d�ceh[�Z[jW_b�_d�j^[�\ebbem_d]�fWhW]hWf^i)

>ZkYWj_ed

:bb�j^[�fWh[dji�_dj[hl_[m[Z�][d[hWbbo�\[bj�j^Wj�j^[_h�Y^_bZ�mWi�_dYbkZ[Z�_d�iY^eeb)� Lec[�

m[h[�ceh[�fei_j_l[�_d�j^[_h�Wdim[hi�j^Wd�ej^[hi�Xkj�Wbb�fWh[dji�iW_Z�j^Wj�Wd�[\\ehj�mWi�

X[_d]�cWZ[�je�_dYbkZ[�j^[_h�Y^_bZ)� P^[d�B�Wia[Z�CkZo�_\�j^[�iY^eeb�YekbZ�Ze�Wdoj^_d]�

ceh[�je�_dYbkZ[�Mec�i^[�iW_Z'�tB�Zedwj�j^_da�ie'�m[�^Wl[�X[[d�j^ehek]^bo�fb[Wi[Z)u� CWd[�

iW_Z'�tP[�^WZ�W�X_j�e\�W�ijhk]]b[�j^[�\_hij�o[Wh�i^[�m[dj�_d�j^[�S^_]^�iY^eebT)� B�j^_da�m^[d�

LkiWd�m[dj�je�j^[�S^_]^�iY^eebT�j^[o�m[h[dwj�[nf[Yj_d]�^[h�je�X[�Wi�^_]^�\kdYj_ed_d]�

=emd�Wi�i^[�_i)u� E_iW�mWi�^Wffo�m_j^�^em�j^[�WZc_d_ijhWj_ed�jh[Wj[Z�Ce^d'�tP[bb'�B�

j^_da�j^Wj�\eh�m^[d�oek�Yedi_Z[h�j^[�\WYj�j^Wj�^[�̀ kij�ijWhj[Z�_d�j^[h[�bWij�o[Wh�j^Wj�j^[�

fh_dY_fWb�^Wi�X[[d�ekjijWdZ_d])u� Feij�e\�j^[�fWh[dji�^WZ�je�WZleYWj[�gk_j[�ijhed]bo�\eh�

j^[_h�Y^_bZ�\eh�j^[c�je�[nf[h_[dY[�Wd�_dYbki_l[�[dl_hedc[dj�eh�je�WYgk_h[�ceh[�ikffehji)�

t )))B�]ej�W�dej[�^ec[�j^Wj�LkiWd�mWidwj�Yeef[hWj_d]�jeZWo�X[YWki[�i^[�Z_Zdwj�mWdj�je�

b[Wl[�j^[�YbWii�m^[d�j^[�M:�mWdj[Z�je�jWa[�^[h�ekj�e\�j^[�YbWii)� Le�co�\_hij�gk[ij_ed�

XWYa�je�j^[c�mWi�m^o�Wh[�oek�jWa_d]�^[h�ekj8u

P^[d�Wia[Z�m^Wj�j^[�iY^eeb�YekbZ�Ze�je�X[jj[h�_dYbkZ[�j^[_h�Y^_bZ'�fWh[dji�

el[hm^[bc_d]bo�h[ifedZ[Z�j^Wj�j^[o�mekbZ�b_a[�je�i[[�ceh[�i[hl_Y[i�e\\[h[Z�je�j^[_h�

Y^_bZ)� L[hl_Y[i�_d�j^[�\ehc�e\�ed[�ed�ed[�ikffehj'�[njhWYkhh_YkbWh�WYj_l_j_[i'�if[[Y^�

j^[hWfo'�WdZ�W�̀ eX�YeWY^�\eh�ed�j^[�̀ eX�jhW_d_d])� E_iW�_i�YedijWdjbo�jho_d]�je�][j�j^[�iY^eeb�

je�Wii_]d�M:�j_c[�je�^[h�ied'�t)))j^[o�medwj�ikffbo�j^Wj�SW�M:T�Wdoceh['�j^Wjwi�dej�]e_d]
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je�X[�]_l[d�m[�m[h[�ceh[�eh�b[ii�jebZ'�j^[o�jebZ�c[�je�co�\WY['�j^Wjwi�dej�]e_d]�je�

^Wff[d)u� M_dW�\[bj�^[h�ZWk]^j[h�X[d[\_j[Z�\hec�j^[�[njhWYkhh_YkbWh�WYj_l_j_[i�j^[�

[b[c[djWho�WdZ�̀ kd_eh�^_]^�iY^eeb�e\\[h[Z)� P^[d�=[d_i[�h[WY^[Z�^_]^�iY^eeb'�j^ei[�

WYj_l_j_[i�^WZ�X[[d�h[cel[Z)� tSM^[oT�ki[Z�je�]e�iaWj_d]�Wd�^ekh�_d�j^[�W\j[hdeed�ed�

P[Zd[iZWoi�WdZ�j^[d�?h_ZWoi�j^[o�ki[Z�je�]e�im_cc_d]�WdZ�i^[�ki[Z�je�bel[�j^Wj'�i^[�

[d`eo[Z�j^Wj�WdZ�_j�]ej�^[h�WmWo�\hec�j^[�iY^eeb'�_j�]Wl[�^[h�W�Xh[Wa)u� E_iW�ikcc[Z�j^[�

i_jkWj_ed�kf�Wi�W�feeh�Wjj_jkZ[�Xo�j^[�iY^eeb�jemWhZi�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi'�t)))m^[d�

j^[o�SY^_bZh[d�m_j^�if[Y_Wb�d[[ZiT�][j�je�j^[�^_]^[h�]hWZ[�b[l[bi�_ji'�m[bb�j^[h[wi�dej�ckY^�

ceh[�m[�Sj[WY^[hiT�YWd�Ze�m_j^�j^[i[�a_Zi'�WdZ�B�j^_da�j^Wjwi�jhWdibWj[Z�Zemd�j^hek]^�j^[�

\WYj�j^Wj�j^[o�fkbb�j^[_h�ikffehji�\hec�j^[c)u

Hj^[h�_iik[i�j^Wj�Whei[�_dYbkZ[Z�Yecckd_YWj_ed�X[jm[[d�j^[�fWh[dj�WdZ�j^[�iY^eeb�WdZ�

i[]h[]Wj[Z�YbWii[i)� IWh[dji�e\j[d�\[bj�j^Wj�Wbj^ek]^�j^[o�^WZ�\h[gk[dj�Yecckd_YWj_ed�

m_j^�j^[�iY^eeb'�j^[_h�m_i^[i�m[h[�dej�WbmWoi�Yedi_Z[h[Z)� K[f[Wj[Z�Wjj[cfji�je�

Yecckd_YWj[�j^[_h�[^_bZwi�d[[Zi�m[h[�dej�^[[Z[Z)� Hd[�fWh[dj�[nfbW_d[Z�j^Wj�^[h�Y^_bZ�

^Wi�X[[d�_d�W�fWhj_YkbWh�iY^eeb�\eh�\ekh�o[Whi�WdZ�W\j[h�j^[�\_hij�jme�o[Whi�j^[�iY^eeb�_i�

\_dWbbo�fkjj_d]�^[h�ZWk]^j[h�_d�j^[�YbWii[i�j^Wj�j^[�fWh[dj�mWdj[Z�^[h�je�Wjj[dZ)

CKPWWT�CMZ^QKM[

IWh[dji�ifea[�WXekj�j^[�_cfehjWdY[�e\�[ZkYWj_edWb�i[hl_Y[i)� >ZkYWj_edWb�i[hl_Y[i�_dYbkZ[�

j[WY^[h�Wii_ijWdj�$M:%�ikffehj'�if[[Y^�j^[hWfo'�WdZ�ieY_Wb�fhe]hWci)� P^[d�Z_iYkii_d]�

i[hl_Y[i�m_j^�j^[�fWh[dji�_d�j^_i�ijkZo'�j^[�Z_\\[h[dY[�_d�i[hl_Y[i�j^Wj�[WY^�Y^_bZ�h[Y[_l[Z�

mWi�h[cWhaWXb[)� Bj�i[[c[Z�j^[�ceh[�ijhed]bo�W�fWh[dj�WZleYWj[i�\eh�^_i�eh�^[h�Y^_bZ'�j^[
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ceh[�b_a[bo�j^Wj�^_i�eh�^[h�Y^_bZ�m_bb�h[Y[_l[�iec[�eh�Wbb�e\�j^[�ikffehj�j^Wj�_i�WZleYWj[Z�

\eh)� M^[�iY^eeb�Wbie�Z[Y_Z[i�j^[�b[l[b�e\�ikffehj�XWi[Z�ed�j^[�Y^_bZwi�d[[Zi)� ?eh�

[nWcfb['�=[d_i[�^Wi�iec[�X[^Wl_ekhWb�_iik[i�j^Wj�h[gk_h[�ikf[hl_i_ed)� M^[�iY^eeb�^Wi�

Wii_]d[Z�W�M:�je�=[d_i[�_d�ehZ[h�je�^[bf�^[h�fWhj_Y_fWj[�_d�j^[�YbWii)� IWh[dji�_d�j^_i�ijkZo�

\[bj�j^Wj�j^[�[b[c[djWho�iY^eebi�j^[_h�Y^_bZh[d�Wjj[dZ[Z�WbbeYWj[Z�ceh[�h[iekhY[i�j^Wd�j^[�

^_]^�iY^eebi)

CkZowi�ied�_i�ij_bb�_d�[b[c[djWho�iY^eeb)� A[h�[nf[h_[dY[�m_j^�j^[�Wcekdj�e\�i[hl_Y[i�^Wi�

X[[d�l[ho�fei_j_l[)� tP[�^Wl[�X[[d�j^ehek]^bo�fb[Wi[Z)� B�mWi�gk_j[�Wffh[^[di_l[�je�fkj�

^_c�_d�j^[�fkXb_Y�iY^eeb�ioij[c))�)Xkj�j^[�fhe]h[ii�^Wi�X[[d�medZ[h\kb�WdZ�j^[�m^eb[�

iY^eeb�^Wi�WYY[fj[Z�^_c)u� Mec�h[Y[_l[i�if[[Y^�j^[hWfo�WdZ�^Wi�X[[d�Ze_d]�m[bb�m_j^�

j^Wj�ikffehj)� tM^[�bWij�jme�o[Whi�m[�^Wl[�i[[d�f^[dec[dWb�]hemj^�_d�^_i�WX_b_jo)� A[�

i[[i�SW�if[[Y^�j^[hWf_ijT)))i^[wi�W�if[[Y^�j^[hWf_ij�WdZ�[l[ho�j_c[�i^[�i[[i�^_c�i^[�_i�

Xemb[Z�el[h�m_j^�^em�m[bb�^[�_i�fhe]h[ii_d])u

IWh[dji�^Wl[�b[Whd[Z�je�\kdYj_ed�m_j^_d�j^[�iYef[�e\�j^[i[�h[iekhY[i�WdZ�j^[d�Wh[�b[\j�

\hkijhWj[Z�WdZ�kfi[j�m^[d�j^[_h�Y^_bZ�jhWdi_j_edi�_dje�̀ kd_eh�^_]^�iY^eeb�WdZ�j^[�ikffehji�

Wh[�h[cel[Z)� Hd[�fWh[dj�Yecc[dj[Z�j^Wj�^[h�ZWk]^j[h�mWi�dej�_dlebl[Z�_d�Wi�cWdo�

[njhWYkhh_YkbWh�fhe]hWci�Wj�iY^eeb�Zk[�je�j^[�beii�e\�M:�ikffehj'�tB�]k[ii�_ji�X[YWki[�j^[o�

Zedwj�^Wl[�W�ed[�ed�ed['�b_a[�m^[d�i^[�mWi�]e_d]�j^hek]^�j^[�oekd][h�]hWZ[i�i^[wZ�^Wl[�

W�ed[�ed�ed[�\hec�j^[�cehd_d]�j_b�W\j[hdeed)u� :dej^[h�fWh[dj�[d`eo[Z�^[h�iedwi�j_c[�_d�

[b[c[djWho�iY^eeb�WdZ�j^[d�X[YWc[�\_dijhWj[Z�m_j^�j^[�beii�e\�i[hl_Y[i�m^[d�^[�[dj[h[Z�

`kd_eh�^_]^�iY^eeb'�tA[�]ej�Wbed]�j[hh_\_Y�_d�[b[c[djWho�iY^eeb'�^[�^WZ�W�j[WY^[h�Wii_ijWdj
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m_j^�^_c�j^[�m^eb[�j_c[�j^[h[�mWi�ed[�ed�ed[)� ))�)j^[d�_d�@hWZ[�3�j^[h[�mWi�

YkjXWYai')�)j^Wj�mWi�W�Z_iWij[h�WdZ�j^[d�j^[�h[iekhY[�j[WY^[h�iW_Z�je�c[�j^Wj�_j�mWi�W�

Z_iWij[h)u� B�YekbZ�i[di[�Z[\_d_j[�\hkijhWj_ed�m_j^�j^[�iY^eeb�ioij[c�_d�iec[�fWh[dji�WdZ�

Wdn_ekid[ii�WXekj�j^[�\kjkh[�_d�ej^[hi)

Mme�e\�j^[�iY^eebi�e\\[h[Z�̀ eX�jhW_d_d]�fhe]hWci�\eh�j^[�ijkZ[dji�_d�ehZ[h�je�Z[l[bef�

ia_bbi�\eh�\kjkh[�ki[�_d�W�̀ eX)� M^[�fWh[dji�m^e�^WZ�Y^_bZh[d�_dlebl[Z�_d�W�Yeef�fhe]hWc�

m[h[�][d[hWbbo�iWj_i\_[Z)� :�Yeef�fhe]hWc�fbWY[i�ijkZ[dji�m_j^�if[Y_Wb�d[[Zi�_d�W�meha�

[dl_hedc[dj�m^[h[�j^[o�lebkdj[[h�j^[_h�i[hl_Y[i�je�]W_d�[nf[h_[dY[�\eh�m^[d�j^[o�

]hWZkWj[�^_]^�iY^eeb)� M^[�ijkZ[dji�]W_d�Yh[Z_j�\eh�j^[_h�lebkdj[[h�meha�WdZ�j^[�fhe]hWc�

_i�kikWbbo�fWhj�e\�W�if[Y_Wb�d[[Zi�YbWii�_d�j^[�iY^eeb)� LWhW^�Yecc[dj[Z'�tA[wi�]h[Wj'�

j^[h[wi�de�fheXb[c�_d�][jj_d]�^_c�je�meha'�^[�ademi�m^Wj�je�Ze)� A[�a[[fi�j[bb_d]�j^[�

cWdW][h�Wj�W�SbeYWb�]heY[ho�ijeh[T�j^Wj�^[wi�Yec_d]�je�meha�WdZ�^[�iWoi�eaWo)u� M_dW�\[bj�

j^Wj�=[d_i[�^WZ�W�]eeZ�[nf[h_[dY[�m_j^�j^[�Yeef�fhe]hWc'�tL^[�mWi�meha_d]�Wj�j^[� SbeYWb�

]heY[ho�ijeh[T�Ze_d]�W�Yeef�fhe]hWc)))i^[�]ej�Wbed]�fh[jjo�]eeZ)u

P^[d�Wia[Z�m^Wj�j^[�iY^eeb�YekbZ�Ze�je�X[jj[h�_dYbkZ[�j^[_h�Y^_bZ'�ceij�fWh[dji�

[nfh[ii[Z�W�m_i^�\eh�ceh[�ieY_Wb�fhe]hWci�j^Wj�Wh[�WYY[ii_Xb[�\eh�j^[_h�Y^_bZ)� E_iW�mWdj[Z�

ded�Yecf[j_j_l[�ifehji�je�X[�e\\[h[Z)�tP^[d�j^[o�][j�je�^_]^�iY^eeb�eh�][j�_d�j^[�^_]^[h�

]hWZ[i�j^[�ifehji�Wh[�ie�ckY^�ceh[�Yecf[j_j_l[�b_a[�j^[h[wi�dej�h[Wbbo�W�fbWY[�\eh�j^[c�

Wdoceh[�_d�W�bej�e\�j^[�ijhkYjkh[Z�WYj_l_j_[i))�)^[wZ�bel[�je�fbWo�ieYY[h�m_j^�j^[�^_]^�

iY^eeb�j[Wc�kf�^[h[�Xkj�^[�mWi�d[l[h�WXb[�je�Ze�j^Wj)u� M_dW�[nfh[ii[Z�j^[�m_i^�\eh�ceh[�

ieY_Wb�WYj_l_j_[i�\eh�^[h�ZWk]^j[h�je�X[Yec[�_dlebl[Z�m_j^�W�bWh][h�]hekf�e\�f[[hi)� tB

1/
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adem�Wj� S`kd_eh�^_]^�iY^eebT� i^[�ki[Z�je�^Wl[�]_hbi�WdZ�i^[�mWi�ceh[�_dlebl[Z�m_j^�j^[�

ijkZ[dji�Wj�S`kd_eh�̂ _]^�iY^eebT�j^Wd�Wj�j^[�S^_]^�iY^eebT)u� Hl[hWbb�^Wl_d]�WYY[ii�je�ieY_Wb�

effehjkd_j_[i�WdZ�X[_d]�fWhj�e\�j^[�iY^eeb�Ykbjkh[�m[h[�_cfehjWdj�je�j^[�fWh[dji�

_dj[hl_[m[Z)

4WUU]VQKI\QWV�_Q\P�\PM�CKPWWT

:�Yecfed[dj�e\�W�Y^_bZwi�ikYY[ii\kb�_dYbki_ed�_d�j^[�iY^eeb�[dl_hedc[dj�_i�fei_j_l[�WdZ�

h[]kbWh�Yecckd_YWj_ed�X[jm[[d�j^[�iY^eeb�WdZ�j^[�fWh[dj�$G[[bo'�-++0%)� IWh[dji�m[h[�

Wia[Z�^em�m[bb�j^[o�\[bj�j^Wj�j^[_h�Y^_bZ�mWi�_dYbkZ[Z�_d�j^[�iY^eeb�WdZ�Wbb�fWh[dji�

Z_iYkii[Z�fei_j_l[�Yecckd_YWj_ed�m_j^�j^[�j[WY^[h�WdZ�ej^[h�iY^eeb�f[hiedd[b�Wi�Wd�

_cfehjWdj�\WYjeh�_d�j^[_h�Y^_bZwi�_dYbki_ed)� CkZo�Yecc[dj[Z'�t:dZ�B�adem�j^[�j[WY^[h�

j^[h['�i^[wi�h[Wbbo�d_Y[�WdZ�oek�adem�j^[o�mh_j[�dej[i�XWYa�WdZ�\ehj^�[l[hoZWo�WdZ�j^[o�

j[bb�ki�b_a[�m^Wjwi�]e_d]�ed�eh�oek�adem�̂ em�^[wi�X[[d)))u)� E_iW�Z_iYkii[Z�j^[�fei_j_l[�

ikffehj�^[h�ied�h[Y[_l[Z�\hec�j^[�iY^eeb�fh_dY_fWb'

Fh)�Lc_j^�^Wi�]ed[�ekj�e\�̂ _i�mWo�WdZ�Ce^d�h[Wbbo'�h[Wbbo�WZc_h[i�Fh)�Lc_j^'�^[�

m_bb�jWba�je�Ce^d�je�i[[�^em�^[�\[[bi�WXekj�j^_d]i'�je�jho�je�Ze�m^Wj�^[�YWd�Ze�je�

fkj�j^_d]i�_d�fbWY[�\eh�̂ _c�je�cWa[�_j�ceh[�fei_j_l[�\eh�̂ _c�WdZ�Fhi)�KkZo�Sj^[�

j[WY^[hT� _i�j^[�iWc[�mWo)� M^[owh[�Xej^�Wd�[nY[fj_ed)

:bed]�m_j^�j^[�fei_j_l[�Yecc[dji�WXekj�j^[�iY^eeb�f[hiedd[b�iec[�fWh[dji�c[dj_ed[Z�

j^Wj�j^[o�^WZ�fheZkYj_l[�Z_iYkii_edi�m_j^�j[WY^[hi�WXekj�j^[_h�Y^_bZwi�WYWZ[c_Y�]eWbi)

Hd[�fWh[dj�ijhk]]b[Z�je�][j�j^[�j[WY^[hi�je�a[[f�^[h�Y^_bZ�_d�YbWii�Xkj�mWi�WXb[�je�h[iebl[�

j^[�i_jkWj_ed�j^hek]^�[\\[Yj_l[�Yeccjc_YWj_ed�m_j^�j^[�iY^eeb)� tP[�]ej�fWij�j^Wj�b_jjb[

10
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^khZb[�WdZ�dem�i^[wi�Ze_d]�m^Wj[l[h�j^[owh[�Ze_d]�WdZ�B�j^_da�W�bej�e\�j^[_h�S^[h�Y^_bZwiT�

_dYbki_ed�^Wi�je�Ze�m_j^'�_j�^Wi�je�X[�W�j[Wc�[\\ehj�X[jm[[d�j^[�iY^eeb�WdZ�j^[�fWh[dji)))u

Lec[�fWh[dji�Z_Z�\_dZ�Wjj[cfj_d]�je�Yecckd_YWj[�m_j^�WZc_d_ijhWj_ed�\hkijhWj_d])� :�

fWh[dj�Z_Z�dej�mWdj�^[h�Y^_bZ�_d�W�if[Y_Wb�d[[Zi�YbWii�m^[d�i^[�jhWdi_j_ed[Z�_dje�W�d[m�

iY^eeb�Xkj�j^[�WZc_d_ijhWj_ed�[dhebb[Z�^[h�ZWk]^j[h�_d�j^[�YbWii�W]W_dij�j^[�cej^[hwi�

m_i^[i)

B�Z_Zdwj�mWdj�^[h�_d�j^[�YbWii�Xkj�j^[o�[dZ[Z�kf�fkjj_d]�^[h�_d�j^[�YbWii�WdomWoi�

\eh�ed[�f[h_eZ�je�i[['�oek�adem)� B�iW_Z'�j^Wjwi�\_d[�m[�m_bb�i[[�m^Wj�j^_i�_i�Wbb�

WXekj'�b[j�^[h�^Wl[�W�f[h_eZ�_d�j^Wj�YbWii�WdZ�i[[�m^Wj�_ji�Wbb�WXekj))�)j^_i�_i�^[h�

j^_hZ�o[Wh�WdZ�jme�o[Whi�B�d[l[h�Wia[Z�je�^Wl[�^[h�_d�j^[h[)

M[Wcmeha�WdZ�Yecckd_YWj_ed�m_j^�j^[�iY^eeb�^Wi�b[\j�E_iW�m[Who)� L^[�^Wi�^WZ�j^h[[�

Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi�YoYb[�j^hek]^�j^[�iY^eeb�ioij[c�WdZ�^[h�ijhk]]b[i�^Wl[�b[\j�

^[h�\hkijhWj[Z�WdZ�̀ WZ[Z5

Bjwi�W�d_]^jcWh['�b_a[�Bwc�]e_d]�je�X[�ie�^Wffo�m^[d�^[wi�j^hek]^�e\�iY^eeb�_\�oek�

mWdj�je�adem�j^[�jhkj^'�_jwi�̀ kij�W�de�m_d�i_jkWj_ed)� Hd[�f[hied�m_bb�i[dZ�oek�je�

jWba�je�iec[XeZo�[bi[�WdZ�oekwh[�̀ kij�jWba_d]�kdj_b�oekwh[�Xbk[�_d�j^[�\WY[�WdZ�

j^[h[�Ze[idwj�i[[c�je�X[�WdoXeZo�b_ij[d_d]�je�oek)

Feij�e\�j^[�fWh[dji�m[h[�WXb[�je�[nfh[ii�j^[_h�m_i^[i�je�iY^eeb�f[hiehc[b�m_j^�lWho_d]�

h[ikbji)� Bj�_i�_cfehjWdj�\eh�Wbb�fWh[dji�je�X[�_dlebl[Z�m_j^�j^[_h�Y^_bZwi�iY^eeb�YWh[[h'�_d�

j^[�YWi[�e\�fWh[dji�e\�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi'�WZleYWj_d]�\eh�j^[_h�Y^_bZ�WdZ

))
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Yecckd_YWj_d]�m_j^�j^[�iY^eeb�X[Yec[i�W�bWh][�fWhj�e\�j^[_h�b_\[�m^_b[�j^[_h�[^_bZ�_i�_d�

iY^eeb)

CMOZMOI\ML�4TI[[M[

M^[�\hkijhWj_ed�j^Wj�j^[�fWh[dji�\[bj�ij[cc[Z�\hec�j^[�beii�e\�h[iekhY[i�WdZ�j^[�

_cfb[c[djWj_ed�e\�i[]h[]Wj[Z�YbWii[i)� ?ekh�e\�j^[�\_l[�fWh[dji�[nf[h_[d[[Z�\_dijhWj_ed�

WdZ�j^[_h�Y^_bZ�[nf[h_[dY[Z�X[^Wl_ekh�_iik[i�m^[d�^[*i^[�jhWdi_j_ed[Z�_dje�^_]^�i[^eeb�

WdZ�m[h[�fkj�[_j^[h�_d�W�jejWbbo�i[]h[]Wj[Z�[dl_hedc[dj�eh�_d�i[]h[]Wj[Z�[bWii[i�\eh�fWhj�

e\�j^[�ZWo)� M^[�h[cW_d_d]�fWh[dj�^WZ�Wia[Z�\eh�̂ [h�ied�je�h[f[Wj�jme�]hWZ[i�ie�^[�ijWo[Z�

_d�[b[c[djWho�i[^eeb�WdZ�_d�Wd�_dYbki_l[�[dl_hedc[dj)� L^[�\[bj�j^Wj�^[h�ied�mWi�dej�h[WZo�

\eh�̀ kd_eh�^_]^�iY^eeb�WdZ�mWdj[Z�^_c�je�^Wl[�ceh[�j_c[�Z[l[bef_d]�^_i�ieY_Wb�WdZ�

WYWZ[c_Y�ia_bbi�_d�[b[c[djWho�iY^eeb)

Hd[�fWh[djiw� \hkijhWj_ed�ij[cc[Z�\hec�^[h�ZWk]^j[h�X[_d]�cWZ[�je�\[[b�j^Wj�i^[�mWi�

Z_\\[h[dj�j^Wd�^[h�YbWiicWj[i�Xo�h[cel_d]�^[h�\hec�j^[�[bWii'

P^[d�B�\_hij�m[dj�je�S^_]^�iY^eebT�WdZ�B�ad[m�j^Wj�j^[h[�m[h[�if[[_Wb�d[[Zi�

YbWii[i�Wj�j^[�S^_]^�i[^eebT'�B�ad[m�j^Wj�B�WXiebkj[bo�mWdj[Z�C[dd_\[h�je�^Wl[�de�

fWhj�e\�j^_i)� B�Z_Zdwj�mWdj�^[h�i[]h[]Wj[Z�_d�j^[�[bWii�m_j^�j^[�if[Y_Wb�d[[Zi)� M^[�

\_hij�j_c[�i^[�[l[h�Wia[Z�c[�m^Wj�if[Y_Wb�d[[Zi�mWi�Wbb�WXekj�_i�m^[d�i^[�ijWhj[Z�

Wj�j^[�S^_]^�iY^eebT)� L^[�Wia[Z�c[�ed[�ZWo�m^Wj�if[Y_Wb�c[Wdj�X[YWki[�i^[�mWi�

ikffei[Z�je�^[�if[Y_Wb�d[[Zi)� B�c[Wd�m[wl[�WbmWoi�jebZ�^[h�i^[wi�if[[_Wb�Xkj�dej�

_d�j^Wj�mWo)� :dZ�i^[�mWdj[Z�je�adem�m^Wj�if[Y_Wb�mWi�WdZ�m^Wj�Z_Z�j^[o�c[Wd�

WdZ�m^Wj�if[Y_Wb�d[[Zi�mWi�Wbb�WXekj)� M^Wjwi�Wj�W][�,1)
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CWd['�LkiWdwi�cej^[h'�mWdj[Z�^[h�ZWk]^j[h�je�X[�b[Whd_d]�m_j^�^[h�f[[hi�WdZ�[nf[h_[d[_d]�

j^[�iWc[�YbWiiheec�[dl_hedc[dj5

B�ceh[�eh�b[ii�jebZ�j^[c�j^Wj�B�mWdj�^[h�je�X[�Ze_d]�[l[hoj^_d]�j^Wj�j^[owh[�Ze_d])�

B\�j^[o�̂ Wl[�W�fhe`[Yj�Zk[�ed�iec[�]ko�j^[d�i^[�_i�je�Ze�j^[�iWc[�fhe`[Yj)� B\�j^[o�

Wh[�je�Ze�j^_i�j[ij'�j^[d�i^[�_i�je�^Wl[�j^[�j[ij)� Rek�adem�cWoX[�dej�j^[�iWc[�j[ij)�

;kj�i^[�^Wi�je�adem�j^Wj�i^[�^Wi�X[[d�ijkZo_d]�Wbb�m[[a�\eh�W�j[ij�i^[wi�^Wl_d]�ed�

?h_ZWo�WdZ�j^[�m^eb[�YbWii�_i�^Wl_d]�W�j[ij�ed�?h_ZWo)� L^[wi�dej�][jj_d]�ekj�e\�

Ze_d]�h[fehji�WdZ�_\�j^[o�Wh[�ijkZo_d]�W�del[b�_d�>d]b_i^�WdZ�^Wl[�je�Ze�W�h[fehj�

ed�_j'�ie�Ze[i�i^[)

Bd�YedjhWij'�j^[�fWh[dj�m^e�^WZ�W�ied�_d�[b[c[djWho�iY^eeb�mWi�fb[Wi[Z�j^Wj�j^[�M:�

h[cel[Z�^[h�ied�\hec�j^[�YbWiiheec�\eh�ed[�ed�ed[�j_c[)� tA[�_i�fkbb[Z�ekj�e\�[bWii�WdZ�

j^[o�^Wl[�W�i[fWhWj[�b_jjb[�heec�m^_Y^�_i�medZ[h\kb)u� L^[�\[bj�^[�X[d[\_j[Z�ceh[�

WYWZ[c_YWbbo�\hec�X[_d]�i[fWhWj[Z�WdZ�]_l[d�ed[�ed�ed[�j_c[)� :YWZ[c_[i�m[h[�Wbie�

l[ho�_cfehjWdj�je�LkiWdwi�cej^[h'�CWd['�Xkj�i^[�\[bj�j^Wj�a[[f_d]�LkiWd�_d�j^[�h[]kbWh�

YbWii�mekbZ�cej_lWj[�^[h�je�Y^Wbb[d][�^[hi[b\�WdZ�Wbie�fhel_Z[�^[h�m_j^�W�^_]^[h�b[l[b�e\�

WYWZ[c_Yi'�tL^[�_i�_d�cWj^'�i^[wi�_d�>d]b_i^�WdZ�i^[wi�_d�ieY_Wb�ijkZ_[i�X[YWki[�B�mWdj[Z�

je�cWa[�W�cW_d�Yeh[)� B�mWdj�Wbb�j^[�XWi_Yi)u� CWd[�c[dj_ed[Z�j^Wj�i^[�mWdj[Z�j^[�j[WY^[hi�

je�^Wl[�^_]^[h�[nf[YjWj_edi�\eh�LkiWd5�tB�j^_da�j^[o�m[h[dwj�[nf[Yj_d]�^[h�je�Ze�Wi�ckY^�

Wi�B�mWdj[Z�^[h�je�X[�Ze_d])u� <edl_dY_d]�j^[�iY^eeb�f[hiedd[b�mWi�W�\hkijhWj_d]�l[djkh[�

\eh�CWd[�Xkj�Xo�WZleYWj_d]�\eh�LkiWd'�i^[�mWi�WXb[�je�a[[f�LkiWd�_d�j^[�Yeh[�Yekhi[i'

t )) )m[�]ej�fWij�j^Wj�^khZb[�WdZ�dem�i^[wi�Ze_d]�m^Wj[l[h�j^[owh[�Ze_d])

)*
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Hd[�e\�j^[�ijkZ[dji�mWi�fkj�_dje�W�i[]h[]Wj[Z�YbWii�WdZ�^_i�Z_ifb[Wikh[�m_j^�j^[�i_jkWj_ed�

cWd_\[ij[Z�_ji[b\�_dje�W�X[^Wl_ekh�_iik[�m^[h[�^[�mWi�h[\ki_d]�je�Wjj[dZ�iY^eeb'� �)))Wj�

<^h_ijcWi�j_c[�^[�mWi�h[\ki_d]�je�]e�je�i[^eeb)� Le�B�̂ WZ�^_c�^ec[�\eh�WXekj�W�cedj^'�W�

b_jjb[�el[h�W�cedj^�WdZ�m[�m[h[�jho_d]�je�Ze�iec[�^ec[�iY^eeb_d])�))B�mWi�W�dkhi['�dej�W�

j[WY^[h�WdZ�Bwc�dej�W�]h[Wj�j[WY^[h)u� CWd[�iWm�j^[�i[]h[]Wj[Z�YbWii�Wi�W�h[ij�f[h_eZ�\eh�

^[h�ZWk]^j[h'�m^[h[�i^[�YekbZ�h[bWn)� tB�i[[�j^Wj�[bWii�Wi�W�j_c[�ekj�\eh�^[h)� M^[o�fbWo�

]Wc[i'�b_a[�ced[o�]Wc[i'�WdZ�j^[o�meha�ed�^[h�leYWXkbWho�WdZ�j^[o�meha�ed�Wbb�j^Wj�

ijk\\'�Xkj�ij_bb�_jwi�W�h[bWn_d]�YbWii�\eh�̂ [h)u

M^[�fWh[dji�_d�j^_i�ijkZo�^Wl[�c_n[Z�\[[b_d]i�WXekj�i[]h[]Wj[Z�YbWii[i)� E_iWwi�jme�ebZ[h�

iedi�m[h[�^Wff_[h�_d�j^[�if[[_Wb�d[[Zi�[bWii�j^Wd�j^[o�m[h[�_d�j^[�h[]kbWh�YbWii[i)� M^[_h�

[nf[h_[dY[�mWi�m^Wj�Zhel[�^[h�je�fkj�Ce^d�_dje�j^[�if[Y_Wb�d[[Zi�YbWii)� E_iW�Z_Z�c[dj_ed�

j^Wj�i^[�mekbZ�^Wl[�b_a[Z�^_c�je�X[�WXb[�je�fWhj_Y_fWj[�_d�j^[�h[]kbWh�YbWii[i�Xkj�\[bj�j^Wj�

j^[�iY^eeb�Z_Z�dej�e\\[h�[dek]^�ikffehj�\eh�^_c�je�ikYY[[Z�_d�j^Wj�[dl_hedc[dj)� Bd�

YedjhWij'�CWd[�mWi�l[ho�kfi[j�m^[d�j^[�iY^eeb�fkj�LkiWd�_d�W�if[Y_Wb�d[[Zi�YbWii�m_j^ekj�

^[h�f[hc_ii_ed)� CWd[�cWa[i�j^[�Yecc[dj�j^Wj�_dYbki_ed�_i�m^Wj�mehai�X[ij�\eh�j^[�

\Wc_bo'�tP^Wj�Bwl[�Yec[�je�b[Whd�_i))�)jejWb�_dYbki_ed�Z[f[dZi�ed�j^[�_dZ_l_ZkWbi�WdZ�j^[�

fWh[dji�j^[ci[bl[i)u

MhWdi_j_edi

:bb�\Wc_b_[i�h[fehj[Z�Wdn_[jo�ikhhekdZ_d]�jhWdi_j_edi)� Lec[�e\�j^[�fWh[dji�Z_iYkii[Z�j^[_h�

[nf[h_[dY[i�m_j^�ZeYjehi�WdZ�m^[d�j^[o�\ekdZ�ekj�j^[_h�Y^_bZ�^WZ�W�Z_iWX_b_jo)� M^[o

)+
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Z_iYkii[Z�j^[�jhWdi_j_ed�_d�[nf[YjWj_edi�\eh�j^[�\kjkh[�e\�j^[_h�Y^_bZ)� Hj^[h�jhWdi_j_edi�j^Wj�

m[h[�Z_iYkii[Z�_dYbkZ[Z�iY^eeb�WdZ�ieY_Wb�jhWdi_j_edi)

6UW\QWVIT�DZIV[Q\QWV[

E_iW�WdZ�CWd[�m[h[�j^[�ceij�leYWb�WXekj�^em�j^[o�\[bj�m^[d�j^[o�m[h[�jebZ�j^Wj�j^[_h�

Y^_bZ�^WZ�W�Z_iWX_b_jo)� CWd[�^WZ�je�Y^Wd][�j^[�mWo�i^[�j^ek]^j�WXekj�LkiWdwi�\kjkh[)

B�h[c[cX[h�m^[d�B�YWc[�ekj�e\'�B�]k[ii�_j�mWi�j^ei[�Yho_d]�if[bbi�oek�^WZ�WdZ�B�

mWi�_d�co�heec�Yho_d]'�B�]k[ii�_j�mWi�̀ kij'�S^[h�^kiXWdZT�mWidwj�j^[h[�o[j�eh�^[�

^WZ�̀ kij�b[\j�eh�iec[j^_d]�WdZ�B'�oek�adem'�mWi�̀ kij�W�X_j�[cej_edWb�W\j[h�j^[�

m^eb[�j^_d]�WdZ�[l[hoj^_d]�^_j�c[�WdZ�B�j^_da�B�mWi�XecXWhZ[Z�m_j^�ZeYjehi�j^Wj�

m^eb[�ZWo'�oek�adem'�ZeYjehi�Yec_d]�_d�\eh�c['�\eh�j^[�XWXo�WdZ�Wbb�j^Wj�ijk\\)� :�

dkhi[�YWc[�_d�WdZ�j^[�j^_d]�i^[�jebZ�c['�i^[�iW_Z'�i^[�iWoi'�oek�adem�B�^Wl[�W�i_n�

o[Wh�ebZ�d_[Y[�j^Wj�^Wi�=emdwi)� :dZ�B�iW_Z'�h[Wbbo'�WdZ�i^[�iW_Z'�o[W^�WdZ�i^[wi�

ijWhj_d]�@hWZ[�,)� :dZ�B�mWi�̀ kij�b_a['�i^[w� ]e_d]�je�iY^eeb8� :dZ�i^[�iW_Z'�o[W^'�

i^[wi�_d�@hWZ[�,)� :dZ�_j�mWi�b_a['�mem'�j^[h[�mWi�dej^_d]�j^[h[�je�[l[d�i^em�c[�

j^Wj�j^Wj�mWi�W�feii_X_b_jo�i_n�o[Whi�Zemd�j^[�heWZ�j^Wj�i^[�mekbZ�]e�je�iY^eeb)�

L^[�jebZ�c[�W�b_jjb[�X_j�WXekj�m^Wj�i^[�mWi�Ze_d]�WdZ�B�mWi�̀ kij�b_a['�e^�B�d[l[h'�

oek�d[l[h�j^ek]^j�j^Wj)� Rek�Z_Z�Xkj�oek�Z_Zdwj�j^_da�WXekj�_j�X[YWki[�oek�m[h[�

X[_d]�XecXWhZ[Z�jee�ckY^�WXekj�j^[�c[Z_YWb�fheif[Yji)� Rek�adem'�m^Wjwi�_d�

^[h�\kjkh[)� Rek�^WZ�j^[�ej^[h�b_jjb[�_d\ehcWj_ed�j^[h['�j^Wj�Z[\_d_j[bo�mekbZ�^Wl[�

^[bf[Z'�[cej_edWbbo�m_i[)

2+

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



CWd[�ijhk]]b[Z�je�\_dZ�_d\ehcWj_ed�ed�=emd�iodZhec[�WdZ�\ekdZ�j^[�ZeYjehi�je�X[�

d[]Wj_l[�_d�j^[_h�Z_iYkii_edi�WXekj�LkiWd)� tB�\_dZ�j^Wj�ceij�ZeYjehi�Wh[�jee�^[i_jWdj�je�

]_l[�oek�jee�ckY^�fei_j_l[i�\[[ZXWYa�ed�W�bej�e\�j^_i�X[YWki[�j^[o�Zedwj�mWdj�oek�je�X[�

Yec_d]�XWYa�WdZ�iWo'�m[bb�oek�jebZ�c[�j^Wj�i^[�mekbZ�mWba�WdZ�i^[�d[l[h�Ze[i'�oek�

adem'�b_a[�j^Wj�jof[�e\�j^_d]'�j^[o�Wh[�l[ho�h[ijhW_d[Z�_d�m^Wj�j^[o�j[bb�oek)u

E_iW�̂ WZ�W�l[ho�Z_\\[h[dj�[nf[h_[dY[)� ;ej^�^[h�iedi�m[h[�Z[bWo[Z�WdZ�j^[�ZeYjehi�j^ek]^j�

j^Wj�j^[h[�mWi�W�fheXb[c�Zkh_d]�j^[_h�Z[b_l[ho)� E_iW�j[bbi�^[h�ijeho)

A[�mWi�Xec�Xo�YW[iWh_Wd�i[Yj_ed�X[YWki[�j^[o�j^ek]^j�j^[d�j^[�ej^[h�jme�Xeoi�

j^Wj�^Wl[�W�fheXb[c'�j^[o�j^ek]^j�j^Wj�mWi�W�bWXekh�WdZ�Z[b_l[ho�fheXb[c'�dej�W�

][d[j_Y�fheXb[c)� Le�j^[o�Xeea[Z�W�YW[iWh_Wd�m^[d�B�mWi�fh[]dWdj�m_j^�Ce^d)� Bj�

mWidwj�W�fbWdd[Z�fh[]dWdYo�WdZ�B�mWidwj�jejWbbo�j^h_bb[Z�WXekj�j^[�\WYj�j^Wj�B�mWi�

fh[]dWdj�Xkj�B�^WZ�W�Z_\\_Ykbj�[dek]^�j_c[�m_j^�j^[�ej^[h�jme�Xkj�WdomWo'�j^[o�

iW_Z'�de�m[wbb�Ze�W�i[Yj_ed�ie�oek�Zedwj�^Wl[�je�mehho�WXekj�bWXekh�WdZ�Z[b_l[ho�

_iik[i)� :dZ�ie�WdomWo'�Ce^d�mWi�Xec�Xo�i[Yj_ed�WdZ�^[�mWi�W�X[Wkj_\kb�^[Wbj^o�

XWXo�kdj_b�^[�mWi�WXekj�i_n�cedj^i)� :j�i_n�cedj^i�je�j^h[[�o[Whi�^[�m[dj�j^hek]^�

j^[�iWc[�fWjj[c�Wi�j^[�ej^[h�jme�Z_Z'�j^_i�\W_bkh[�je�j^h_l[�WdZ�Z_Zdwj�Ze�m[bb�WdZ�

Z_Zdwj�c[[j�Wdo�e\�̂ _i�c_b[ijed[i)

M^[�ej^[h�fWh[dji�ifea[�ceh[�WXekj�j^[�Z_iWX_b_jo�j^[_h�Y^_bZ�^WZ�WdZ�dej�j^[�[cej_edWb�

jhWdi_j_edi�j^Wj�j^[o�\WY[Z�m^[d�\_dZ_d]�ekj�WXekj�j^[�Z_iWX_b_jo)� CWd[�ikcc[Z�kf�^[h�

[nf[h_[dY[�gk_j[�m[bb�m_j^�j^[�\ebbem_d]�gkej['�tB�adem�j^[�ZeYjeh�m^[d�^[�jebZ�c[�i^[�

^WZ�=emd�iodZhec['�^[�XWi_YWbbo'�^_i�d[nj�Xh[Wj^�mWi�j^Wj�i^[�_i�ij_bb�W�b_jjb[�]_hb�j^Wj�

d[[Zi�W�Fec�h_]^j�dem�WdZ�fheXWXbo�_jwi�ed[�e\�j^[�X[ij�j^_d]i�^[�YekbZ�^Wl[�iW_Z�eh
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WdoXeZo�YekbZ�iWo�X[YWki[�i^[�mWi�̀ kij�W�b_jjb[�]_hb�Wj�j^[�j_c['�̀ kij�W�XWXo�m^e�d[[Z[Z�

^[h�Fec�WdZ�d[[Z[Z�^[h�=WZ))

CKPWWT�DZIV[Q\QWV[

:bb�fWh[dji�Z_iYkii[Z�j^[�jhWdi_j_edi�j^Wj�j^[o�m[dj�j^hek]^�m_j^�j^[_h�Y^_bZ�[_j^[h�m^[d�

j^[o�[dj[h[Z�iY^eeb�eh�m^[d�j^[_h�Y^_bZ�jhWdi_j_ed[Z�_dje�^_]^�iY^eeb)� M^[�fWh[dji�jWba�

WXekj�j^[i[�jhWdi_j_edi�m_j^�W�bej�e\�\hkijhWj_ed�WdZ�ijh[ii�_d�j^[_h�le_Y[i)

?ekh�e\�j^[�\_l[�fWh[dji�^WZ�j^[_h�Y^_bZ�jhWdi_j_ed�\hec�[b[c[djWho�_dje�^_]^�iY^eeb)

M^h[[�e\�j^[�\ekh�fWh[dji�\ekdZ�j^[�jhWdi_j_ed�j_c[�je�X[�[njh[c[bo�ijh[ii\kb�WdZ�^WZ�je�

WZleYWj[�ijhed]bo�\eh�j^[_h�Y^_bZh[d�je�^Wl[�j^[�i[hl_Y[i�WdZ�h[iekhY[i�j^Wj�j^[o�\[bj�j^[_h�

Y^_bZh[d�d[[Z[Z)� tBwZ�X[[d�]e_d]�XWYa�WdZ�\ehj^�je�j^[�iY^eeb�Wbb�m_dj[h�jho_d]�je�][j�^_c�

iec[�ed[�je�ed[�^[bf�m^[d�^[�]e[i�ekj�je�W�̀ eX�i_j[)� A[�mWdji�je�]e�ed�^_i�emd�WdZ�

meha�Wbed]�WdZ�Ze�^_i�emd�j^_d]�WdZ�^[wi�l[ho�f[hY[fj_l[�e\�X[_d]�i[[d�je�X[�

^WdZ_YWff[Z)))u� CWd[�Yecc[dj[Z�j^Wj�je�cWa[�_dYbki_ed�WdZ�jhWdi_j_edi�iceej^[h'�j^[�

iY^eeb�WdZ�fWh[dj�^WZ�je�meha�je][j^[h'�tB�j^_da�W�bej�e\�j^[_h�_dYbki_ed�^Wi�je�Ze�m_j^'�_j�

^Wi�je�X[�W�j[Wc�[\\ehj�X[jm[[d�j^[�iY^eeb�WdZ�j^[�fWh[dji)))u� MhWdi_j_ed_d]�\hec�ed[�

iY^eeb�je�Wdej^[h�WdZ�b[Whd_d]�^em�je�dWl_]Wj[�j^hek]^�j^[�d[m�iY^eeb�YWd�X[�W�ijh[ii\kb�

j_c[�\eh�Wdo�Y^_bZ)� Hd[�ijkZ[dj�mWi�][jj_d]�_d�jhekXb[�\eh�Whh_l_d]�je�YbWii�bWj[)� M^[�_iik[�

mWi�j^Wj�i^[�mWi�^Wl_d]�Z_\\_Ykbjo�\_dZ_d]�j^[�YbWiiheeci5

M^[o�mWdj�oek�je�X[�jejWbbo�_dZ[f[dZ[dj�m^[d�oek�]e�je�i[d_eh�̂ _]^'�_ji�dej�̀ kij�

LkiWd'�[l[ho�ijkZ[dj�j^Wj�]e[i�_dje�i[d_eh�̂ _]^�oek�Wbb�e\�W�ikZZ[d�̂ Wl[�je�X[�Wd�

WZkbj)� M^[o�mWdj�oek�je�X[�jejWbbo�h[ifedi_Xb[�\eh�][jj_d]�je�oekh�YbWii[i'�\eh
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cWa_d]�ikh[�oek�^Wl[�oekh�Xeeai'�X[_d]�j^[h[�ed�j_c['�cWa_d]�Z[Y_i_edi�\eh�m^Wj�

oek�mWdj�je�Ze�m_j^�oekh�b_\[�m^[d�oek�Wh[�Wj�W][�,3'�oek�]ejjW�cWa[�j^ei[�

Y^e_Y[i�X[\eh[�oek�]e�_dje�i[d_eh�̂ _]^'�h_]^j)� :dZ�j^[d�oek�^Wl[�je�meha�jemWhZi�

j^ei[�Y^e_Y[i)� P[bb�oekwh[� ,1�WdZ�m[bb�Wj�,1�iec[�YWd�^WdZb[�j^Wj)� <Wd�LkiWd�

^WdZb[�j^Wj8� Ge)� Le�m^[d�i^[�mWba[Z�j^hek]^�j^[�Zeeh�Wj�S^_]^�iY^eebT'�Wbb�B�mWi�

][jj_d]�mWi'�i^[�mWi�bWj[�\eh�YbWii'�m[bb�m^[h[�mWi�i^[8� P[bb�m[�\ekdZ�^[h�

iec[m^[h[�[bi[)� P[�jWba[Z�je�^[h�WXekj�^em�i^[�^Wi�je�X[�je�YbWii�ed�j_c[)� =_Z�

oek�[l[h�j^_da�j^Wj�cWoX[�i^[�]ej�beij�_d�j^Wj�iY^eeb'�_jwi�W�X_]�iY^eeb)� :dZ�j^Wjwi�

Wbb�m[�m[h[�^[Wh_d]�\eh�j^[�\_hij�j^h[[�eh�\ekh�cedj^i'�mWi�bWj[�je�YbWii)� Me�][j�je�

YbWii�ed�j_c['�je�cWa[�ikh[�i^[�^Wi�^[h�Xeeai)� B�c[Wd�_j�_i�W�]h[Wj�ij[f�jemWhZi�

X[_d]�_dZ[f[dZ[dj�Xkj�B�̀ kij�\ekdZ�j^Wj�j^[�\_hij�o[Wh�_j�mWi�[nf[Yj_d]�W�b_jjb[�X_j�

jee�ckY^�X[YWki[�j^[h[�_i�gk_j[�W�Y^Wd][�X[jm[[d�̀ kd_eh�^_]^�WdZ�i[d_eh�^_]^'�

WdomWo)

Gej�edbo�mWi�dWl_]Wj_d]�j^[�iY^eeb�W�Y^Wbb[d][�\eh�LkiWd'�cWa_d]�_cfehjWdj�Z[Y_i_edi�

WXekj�WYWZ[c_Yi�YWki[Z�Wdn_[jo)� CWd[�_i�l[ho�\eYki[Z�ed�LkiWdwi�WYWZ[c_Yi)� H\�Wbb�\_l[�

fWh[dji�_d�j^_i�ijkZo'�CWd[�_i�j^[�ceij�YedY[hd[Z�j^Wj�LkiWd�jWa[i�Wbb�^[h�WYWZ[c_Y�Yeh[�

Yekhi[i)� L^[�Ze[i�dej�mWdj�je�b_c_j�^[h�ZWk]^j[h�_d�m^Wj�i^[�YWd�WY^_[l[)� M^[�ej^[h�

fWh[dji�m[h[�ceh[�YedY[hd[Z�WXekj�j^[�ieY_Wb�jhWdi_j_edi�j^Wj�j^[_h�Y^_bZh[d�\WY[Z�m^[d�

cel_d]�\hec�[b[c[djWho�iY^eeb�je�^_]^�iY^eeb)

CWKQIT�DZIV[Q\QWV[

<h[Wj_d]�bWij_d]�\h_[dZi^_fi�mWi�W�jef_Y�j^Wj�Wbb�fWh[dji�^WZ�W�bej�je�iWo�WXekj)� M^[_h�

Z[i_h[�\eh�j^[_h�Y^_bZ�je�[nf[h_[dY[�j^[�̀ eo�e\�bel[�WdZ�WYY[fjWdY[�j^hek]^�\h_[dZi^_f�mWi
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fWbfWXb[)� :bb�e\�j^[�fWh[dji�ifea[�WXekj�W�beii�e\�\h_[dZi^_fi�j^Wj�j^[_h�Y^_bZ�^Wi�

[nf[h_[dY[Z)

:bb�e\�j^[�fWh[dji�h[fehj[Z�j^Wj�j^[_h�Y^_bZh[d�^WZ�\W_hbo�]eeZ�ieY_Wb�d[jmehai�Wj�iY^eeb)

tB�YWd�mWba�j^hek]^�i[^eeb�m_j^�^_c�eh�m^Wj[l[h�WdZ�Wbceij�[l[hoXeZo�if[Wai�je�^_c�Xo�

dWc[)u6�A[�][ji�Wbed]�h[Wbbo�m[bb�Wj�iY^eeb)u6�tL^[wi�]ej�W�j[hh_\_Y�XWda�e\�\h_[dZi�j^Wj�

i[[c[Z�je�̀ kij�^Wl[�\ebbem[Z�^[h�Wbed]�_d�i[^eeb�X[YWki[�m[wl[�d[l[h�a[fj�^[h�XWYa�Wdo�

o[Whi)))u)� Nd\ehjkdWj[bo�ekji_Z[�e\�iY^eeb�_i�W�Z_\\[h[dj�i_jkWj_ed)� IWh[dji�Yecc[dj[Z�

j^Wj�j^[_h�Y^_bZ�Z_Z�dej�h[Y[_l[�f^ed[�YWbbi�eh�][j�_dl_j[Z�ekj�Wj�Wbb)

M^[�bWYa�e\�ikffehj_l[�\h_[dZi^_fi�_i�Wd�_iik[�j^Wj�^Wi�YWki[Z�j^[i[�fWh[dji�Wdn_[jo�

j^hek]^ekj�j^[_h�Y^_bZwi�b_\[j_c[)� Bd�Wbceij�Wbb�[Wi[i'�W�ikffehj_l[�WdZ�bel_d]�\Wc_bo�

[dl_hedc[dj�_i�j^[�fh_cWho�ieY_Wb�d[jmeha�\eh�j^[�Y^_bZh[d�_d�j^_i�ijkZo)

?Wc_bo

?ekh�e\�j^[�\_l[�fWh[dji�_dj[hl_[m[Z�iW_Z�j^Wj�j^[o�̂ WZ�W�Ybei[�ad_j�\Wc_bo)� M^[�\Wc_b_[i�

\ekdZ�ikffehj�\hec�m_j^_d�WdZ�m[h[�j^[�cW_d�ekjb[j�\eh�ieY_Wb�WYj_l_j_[i)� M^[h[�m[h[�W�

lWh_[jo�e\�h[bWj_edi^_fi�Z_iYkii[Z�m_j^_d�j^[�\Wc_bo�X[jm[[d�i_Xb_d]i�WdZ�fWh[dji�Xkj'�_d�

][d[hWb'�j^[�\Wc_b_[i�m[h[�Ybei[)

C]XXWZ\�>M\_WZS[

M^[�@el[hdc[dj�e\�Ih_dY[�>ZmWhZ�BibWdZ�e\\[hi�h[if_j[�i[hl_Y[i�\eh�\Wc_b_[i�j^Wj�^Wl[�W�

Y^_bZ�m_j^�W�Z_W]dei[Z�_dj[bb[YjkWb�Z_iWX_b_jo)� Bd�if_j[�e\�j^[i[�WlW_bWXb[�h[iekhY[i�edbo
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ed[�e\�j^[�\_l[�\Wc_b_[i�ki[Z�h[if_j[�i[hl_Y[i)� :�Y^_bZ�m_j^�if[Y_Wb�d[[Zi�_i�Yedi_Z[h[Z�je�

h[gk_h[�ceh[�j_c[�h[iekhY[i�j^Wd�W�h[]kbWh�Y^_bZ�WdZ'�j^[h[\eh['�h[if_j[�i[hl_Y[i�e\\[h�j^[�

\Wc_bo�j_c[�je�h[fb[d_i^�j^ei[�h[iekhY[i�m_j^ekj�j^[_h�Y^_bZ�m_j^�if[Y_Wb�d[[Zi)� K[if_j[�

i[hl_Y[i�YWd�Yec[�_d�j^[�\ehc�e\�W�ikffehj�meha[h�m^e�jWa[i�j^[�Y^_bZ�\eh�Wd�[l[d_d]�

[l[ho�ej^[h�m[[a�eh�W�h[if_j[�^ec[�m^[h[�j^[�Y^_bZ�]e[i�je�b_l[�\eh�j^[�m[[a[dZ)� H\�j^[�

\ekh�\Wc_b_[i�j^Wj�m[h[�_dj[hl_[m[Z�j^Wj�Z_Z�dej�cWa[�ki[�e\�h[if_j[�i[hl_Y[i�W�Z[\_d_j[�

\[[b_d]�e\�\Wc_bo�Ye^[i_l[d[ii�mWi�fh[i[dj�_d�j^[�_dj[hl_[m)� tH^�m[wh[�fh[jjo�Ybei[�B�

]k[ii�m[�Ze�if[dZ�W�bej�e\�\Wc_bo�j_c[�je][j^[h'�W�bej�e\�gkWb_jo�j_c[�je][j^[h)� P[�̀ kij�

^Wd]�ekj�je][j^[h)u� LWhW^�Z_iYkii[Z�m[[a[dZ�jh_fi�je�Z_\\[h[dj�Wh[Wi�_d�I>B�je�l_i_j�

\Wc_bo)�tA[�]e[i�je�^_i�]hWdZcej^[hwi�_d))�)edY[�W�cedj^6�^_i�\Wj^[h�jWa[i�^_c�kf�j^[h[)

A[�^Wd]i�ekj�m_j^�^_i�Yeki_di�WdZ�ijk\\�kf�j^[h[)u� Bd�i^Whf�YedjhWij'�M_dW'�j^[�cej^[h�

m^e�ki[Z�h[if_j[�mWi�Wia[Z�m^Wj�^[h�\Wc_bo�Z_Z�je][j^[h�WdZ�i^[�Wdim[h[Z'�tGej�W�m^eb[�

bej)� L^[�b_c_ji�ekh�WYj_l_j_[i�WdZ�ijk\\6�i^[wi�X[jj[h�e\\�_\�i^[�]e[i�m_j^�iec[XeZo�[bi[�WdZ�

Ze[i�j^_d]i)u� Bd�j^_i�\Wc_bo'�j^[�ZWk]^j[h�]e[i�je�W�h[if_j[�^ec[�ed[�m[[a[dZ�W�cedj^)�

L^[�Wbie�^Wi�W�ed[�ed�ed[�meha[h�j^Wj�jWa[i�^[h�ekj�_d�j^[�[l[d_d]i�\eh�\ekh�^ekhi�jm_Y[�W�

cedj^)

M^[�\Wc_bo�j^Wj�b_l[Z�ed�W�\Whc�_d�hkhWb�I>B�^WZ�]hWdZfWh[dji�b_l_d]�Zemd�j^[�heWZ�\hec�

j^[c)� M^[�[nj[dZ[Z�\Wc_bo�mWi�j^[_h�ikffehj�d[jmeha)� tM^[o�Sj^[�]hWdZfWh[djiT�^Wl[�

X[[d�[nY[bb[dj�Wi�Wd�[nj[dZ[Z�\Wc_bo�WdZ�B�e\j[d�Yecc[dj�ed�^em�\ebai�Ze�_j�b_l_d]�_d�W�

Y_jo�m^e�Zedwj�^Wl[�Wd�[nj[dZ[Z�\Wc_bo)))u� Gej�Wbb�\Wc_b_[i�cWZ[�ki[�e\�WlW_bWXb[�

[nj[dZ[Z�\Wc_b_[i'�fh[\[hh_d]�je�YedY[djhWj[�ed�j^[_h�emd�ijh[d]j^i�Wi�W�\Wc_bo6� tB�̀ kij�

\ekdZ�j^Wj�m[�m[h[�_dZ[f[dZ[dj�f[efb['�oek�adem�i[b\�i[hl_d]�f[efb['�oek�adem)
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m^Wj[l[h�oek�mWdj�je�YWbb�ki�Xkj�m[�h[WY^�m_j^_d�WdZ�\_dZ�ekh�emd�ijh[d]j^�WdZ�^Wl[�W�

^WhZ�j_c[�h[WY^_d]�ekjmWhZi�iec[j_c[i)� ;kj�m[�b[Whd[Z�^em�je�Ze�j^Wj)u� :dej^[h�

\Wc_bo�̂ Wi�j^h[[�Xeoi�m_j^�Z_iWX_b_j_[i�WdZ�j^[�\Wc_bo�̂ Wi�Z[l[bef[Z�WdZ�Xk_bj�Xki_d[ii[i�

\eh�j^[�Xeoi)� Hd[�e\�j^[�\_l[�\Wc_b_[i�mWi�W�i_d]b[�fWh[dj�\Wc_bo)� :YYehZ_d]�je�j^[�

cej^[h'�^[h�h[bWj_edi^_f�m_j^�^[h�[n(^kiXWdZ�mWi�]eeZ�WdZ�j^[o�i^Wh[Z�YkijeZo�e\�j^[_h�

ied)� �)))m[�jho�je�fhel_Z[�W�ijWXb[�[dl_hedc[dj�\eh�^_c'�oek�adem�̂ _i�\Wj^[h�WdZ�B�Zedwj�

\_]^j�eh�Wh]k[�eh�Ze�Wdoj^_d]�b_a[�j^Wj'�j^[h[wi�dej^_d]�fkbb_d]�^_c�ed[�mWo�eh�j^[�ej^[h)u

M^[�jh[dZ�\eh�j^[i[�\Wc_b_[i�mWi�je�Xk_bZ�ikffehj�\hec�m_j^_d�j^[�\Wc_bo�kd_j�WdZ�dej�ki[�

ekji_Z[�h[iekhY[i�\eh�h[if_j[�fkhfei[i)� M^[�i[di[�mWi�j^Wj�[WY^�f[hied�mWi�W�fWhj�e\�j^[_h�

\Wc_bo�WdZ�dej�j^[�h[ifedi_X_b_jo�e\�Wdoed[�[bi[)� P^[d�h[l_[m_d]�co�\_[bZ�dej[i�W\j[h�

_dj[hl_[m_d]�j^[i[�\Wc_b_[i�B�e\j[d�cWZ[�dejWj_edi�e\�̂ em�Ybei[�j^[i[�\Wc_b_[i�i[[c[Z�je�

X[)� Bd�ed[�YWi[�B�mWi�_dj[hl_[m_d]�ed[�e\�j^[�cej^[hi�WdZ�^[h�^kiXWdZ�YWc[�^ec[)� A[�

jeea�e\\�̂ _i�i^e[i�WdZ�j^[d�ijeeZ�X[^_dZ�^[h�hkXX_d]�^[h�XWYa�m^_b[�i^[�jWba[Z�WXekj�^[h�

ied)

7IUQTa�2K\Q^Q\QM[

Feij�e\�j^[�\Wc_b_[i�^WZ�l[ho�WYj_l[�b_l[i�j^Wj�_dYbkZ[Z�W�bej�e\�ifehji�WdZ�]Wc[i)� M^[�

\Wc_b_[i�jeea�WZlWdjW][�e\�j^[�Y^Wd]_d]�i[Wiedi�ed�I>B�WdZ�Z_Z�idemi^e[_d]'�iaWj_d]'�

WdZ�ia__d]�_d�j^[�m_dj[h�WdZ�im_cc_d]'�YWcf_d]'�WdZ�jhWl[b_d]�WhekdZ�j^[�FWh_j_c[i�_d�

j^[�ikcc[h)� Bd�I>B�W�fefkbWh�m[[a[dZ�fWij�j_c[�_i�]e_d]�\eh�Zh_l[i�m_j^ekj�W�fWhj_YkbWh�

Z[ij_dWj_ed)� @e_d]�\eh�Zh_l[i�mWi�j^[�ed[�WYj_l_jo�j^Wj�j^[�\Wc_bo�m^e�ki[Z�h[if_j[�

i[hl_Y[i�[d]W][Z�_d)� M^[�ej^[h�\Wc_b_[i�b_ij[Z�W�ckbj_jkZ[�e\�WYj_l_j_[i�j^Wj�j^[o�[d`eo[Z
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m_j^�[WY^�ej^[h)� tHd�j^[�m[[a[dZi�m[�Ze�W�bej�je][j^[h'�b_a[�m[�^Wl[�W�X_]�fhef[hjo'�

bWh][�fhef[hjo�ie�B�c[Wd�m[wh[�_d�j^[�ikcc[h�m[�^Wl[�ed[�e\�j^ei[�X_]�Xbem�kf�feebi'�

j^[�X_]�cki^heec�Xbk[�ed[i'�oek�adem'�ie�m[wh[�_d�j^Wj�W�bej)u

:dej^[h�\Wc_bo�jhWl[bi�gk_j[�[nj[di_l[bo�ekji_Z[�e\�<WdWZW'� t )))m[�m[h[�Zemd�_d�F[n_Ye�

j^_i�m_dj[h�WdZ�^[�S^[h�iedT�`kij�bel[i�je�]e'�^[wZ�d[l[h�X[�h[WZo�\eh�^ec[�kdj_b�j^[�h[ij�e\�

ki�Wh[)� A[�bel[i�d[m�[nf[h_[dY[i'�^[wZ�̀ kij�bel[�_\�oek�YekbZ�̀ kij�jWa[�WdZ�jhWl[b�m_j^�

^_c�WdZ�i^em�^_c�d[m�j^_d]i�WdZ�^[wZ�bel[�je�]e)))u� Bj�mWi�_cfehjWdj�je�j^[�fWh[dji�je�

[nfei[�j^[_h�Y^_bZh[d�je�Z_\\[h[dj�WYj_l_j_[i�WdZ�[nf[h_[dY[i)

CkZowi�\Wc_bo�_i�gk_j[�_dlebl[Z�_d�jhWYjeh�fkbb�hWY_d]�_d�j^[�ikcc[h)� M^[o�jhWl[b�WhekdZ�

j^[�FWh_j_c[i�je�Wjj[dZ�j^[�Z_\\[h[dj�\kdYj_edi)� CkZo�X[YWc[�l[ho�Wd_cWj[Z�m^[d�i^[�

Z_iYkii[Z�Mecwi�bel[�e\�]e_d]�je�j^[�jhWYjeh�fkbbi)� Bj�mWi�Wd�WYj_l_jo�j^Wj�[l[ho�c[cX[h�

e\�̂ [h�\Wc_bo�[d`eo[Z�j^ehek]^bo�WdZ�CkZo�i[[c[Z�je�]W_d�W�bej�e\�[d[h]o�\hec�^[h�

\Wc_bo)� tP[wh[�j^[h[�SjhWYjeh�fkbbT� \hec�,+�_d�j^[�cehd_d]�j_b�cWoX[�,� ewYbeYa�_d�j^[�

cehd_d]�ed�j^[�\ebbem_d]�ZWo)u

Bd�Wbb�Xkj�ed[�YWi['�j^[�\Wc_b_[i�i[[c[Z�je�[d`eo�i^em_d]�j^[_h�Y^_bZh[d�d[m�[nf[h_[dY[i�

WdZ�ki_d]�jhWl[b�WdZ�WYj_l_j_[i�je�^[bf�j^[c�]hem�WdZ�b[Whd)� LWhW^�Yecc[dj[Z�W\j[h�j^[�

_dj[hl_[m�mWi�el[h�j^Wj�i^[�[d`eo[Z�jWa_d]�Mheo�d[m�fbWY[i�X[YWki[�i^[�mWi�WXb[�je�

[nf[h_[dY[�_j�jm_Y[6�edY[�j^hek]^�^[h�[o[i�WdZ�edY[�j^hek]^�^_i�[o[i)� L^[�[d`eoi�j^Wj�

Mheo�[nf[h_[dY[i�b_\[�_d�W�Z_\\[h[dj�mWo�j^Wd�i^[�Ze[i)� Bd�ceij�YWi[i�j^[�i_Xb_d]i�Wh[
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i_]d_\_YWdjbo�ebZ[h�j^Wd�j^[_h�Xhej^[h�eh�i_ij[h�m_j^�W�Z_iWX_b_jo�ie�j^[_h�_dlebl[c[dj�mWi�

dej�Wi�WffWh[dj�Wi�_\ �j^[o�m[h[�Ybei[h�_d�W][)

CQJTQVO[

?ekh�e\�j^[�\_l[�\Wc_b_[i�_dj[hl_[m[Z�^WZ�ceh[�j^Wd�ed[�Y^_bZ)� M^[�\ekh�\Wc_b_[i�j^Wj�Z_Z�

^Wl[�i_Xb_d]i'�j^[�i_Xb_d]i�m[h[�Wbb�ebZ[h�j^Wd�j^[�Y^_bZ�m_j^�W�Z_iWX_b_jo)� M^[�W][i�

X[jm[[d�i_Xb_d]i�hWd][Z�\hec�,/�cedj^i�je� ,+�o[Whi)� Hd[�\Wc_bo�mWi�Wd�[nY[fj_ed�

m^[h[�Wbb�j^h[[�Y^_bZh[d�^WZ�j^[�iWc[�Z_iWX_b_jo)� P^[d�Wia_d]�j^[�fWh[dj�^em�j^[�i_Xb_d]i�

]ej�Wbed]�jme�fWh[dji�iW_Z�gk_j[�m[bb�WdZ�jme�fWh[dji�iW_Z�j^Wj�j^[_h�Y^_bZh[d�\ek]^j�tb_a[�

YWji�WdZ�Ze]iu)� Hd[�cej^[h�jebZ�c[�j^Wj�^[h�Y^_bZh[d�\ek]^j�ie�ckY^�j^Wj�m[�YekbZ�dej�

c[[j�Wj�j^[�beYWb�Ye\\[[�i^ef�Wi�^[h�ied�meha[Z�j^[h[�WdZ�j^[h[�mekbZ�X[�jee�ckY^�

j[di_ed�_\�j^[o�m[h[�_d�j^[�iWc[�Wh[W'�tP[bb'�^[h�WdZ�^[h�Xhej^[h�Ze�dej�][j�Wbed]�Wj�Wbb'�

j^[o�YWdwj�[l[d�beea�Wj�[WY^�ej^[h)u� M^[�ej^[h�cej^[h�m^e�iW_Z�j^Wj�^[h�Y^_bZh[d�\ek]^j�

fehjhWo[Z�_j�ceh[�Wi�]eeZ�dWjkh[Z�j[Wi_d])� tHd[�YWdwj�mWba�Xo�ed[�m_j^ekj'�oek�adem'�W�

b_jjb[�b_f�eh�iWo_d]�iec[j^_d]'�oek�adem)u� Bj�_i�_dj[h[ij_d]�je�dej[�j^Wj�j^[�jme�\Wc_b_[i�

m^[h[�j^[�i_Xb_d]i�\_]^j'�j^[�i_Xb_d]i�Wh[�Ybei[h�_d�W][�j^Wd�j^[�ej^[h�jme�\Wc_b_[i)

M^[�fWh[dji�Yecc[dj[Z�j^Wj�de�cWjj[h�j^[�W][�Z_\\[h[dY[�X[jm[[d�j^[_h�Y^_bZh[d'�j^[�

ebZ[h�i_Xb_d]�mWi�WbmWoi�YedY[hd[Z�WXekj�j^[�m[b\Wh[�e\�j^[�Y^_bZ�m_j^�W�Z_iWX_b_jo)� M^[�

edbo�[nY[fj_ed�mWi�j^[�\Wc_bo�m^[h[�j^[h[�mWi�W�bej�e\�j[di_ed�X[jm[[d�j^[�jme�i_Xb_d]i)�

M^_i�YWh_d]�mWi�[l_Z[dY[Z�Xo�j^[�\ebbem_d]�gkej[i5�tFeijbo�i^[�beeai�ekj�\eh�^_c)u6

t ))�)^[wi�l[ho�h[Y[fj_l[�WdZ�bel_d]�je�^_c�m^_Y^�m[wl[�X[[d�l[ho�Xb[ii[Z�m_j^�j^Wj)u6�

tM^[owl[�X[[d�h[Wbbo�fhej[Yj_l[�WdZ�Ce^dwi�W�b_jjb[�^_j�ife_b[Z�ed�j^[�WYYekdj�e\�j^[�\WYj�e\
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^Wl_d]�Wbb�j^[�c[Z_YWb�_iik[i�j^Wj�^[�Z_Z�WdZ�fbki�j^[�\WYj�j^Wj�^_i�jme�Xhej^[hi�Wh[�j^Wj�

ckY^�ebZ[h�ie�j^[o�mekbZ�a_dZ�e\�]_l[�_d�je�^_c))

?eh�j^[i[�\Wc_b_[i�j^[�ebZ[h�i_Xb_d]i�m[h[�fehjhWo[Z�_d�W�ceh[�cej^[h_d]�heb[�Wi�effei[Z�

je�W�\h_[dZi^_f�eh�f[[h�heb[)� Bd�jme�e\�j^[�YWi[i'�j^[�Y^_bZ�m_j^�W�Z_iWX_b_jo�mWi�gk_j[�_bb�

m^[d�j^[o�m[h[�oekd][h�WdZ�j^[�i_Xb_d]�e\j[d�^WZ�je�^[bf�YWh[�\eh�j^[c)� P_j^ekj�]W_d_d]�

j^[�i_Xb_d]�f[hif[Yj_l['�j^[�ceh[�_djh_YWj[�Z[jW_bi�e\�j^[�i_Xb_d]�h[bWj_edi^_f�_i�kdademd)

:VLMXMVLMVKM

P^[d�Wia[Z�_\�̂ [h�Y^_bZ�t^Wd]i�ekju�m_j^�^[h�\h_[dZi�W\j[h�iY^eeb�ed[�fWh[dj�Yecc[dj[Z'�

t;kj�Wi�\Wh�Wi�]e_d]�m_j^�j^[c�S^[h�\h_[dZiT�WdZ�Ze_d]�j^_d]i'�i^[�YekbZdwj�X[�jhkij[Z�je�

]e)u� M^[�cej^[h�_i�YedY[hd[Z�j^Wj�^[h�ZWk]^j[h�m_bb�b[Wl[�^[h�\h_[dZi�WdZ�]e�ed�^[h�emd)�

?eh�Wbb�e\�j^[�fWh[dji'�jhkij_d]�j^[_h�Y^_bZ�mWi�Wd�_iik[)� IWh[dji�m[h[�YedY[hd[Z�WXekj�

j^[_h�Y^_bZ�cWa_d]�j^[�h_]^j�Y^e_Y[i�je�a[[f�j^[c�iW\[�_d�Wd�[dl_hedc[dj�j^Wj�mWi�dej�

ikf[hl_i[Z)� Hd[�fWh[dj�Yecc[dj[Z�j^Wj�i^[�mWi�^Wffo�j^Wj�^[h�ZWk]^j[h�mWi�dej�

_dj[h[ij[Z�_d�YWhi�WdZ�Xeoi�WdZ�Zh_l_d]�WhekdZ�jemd)� ;k_bZ_d]�_dZ[f[dZ[dY[�WdZ�jhkij�

mWi�l[ho�_cfehjWdj�je�ed[�cej^[h�m^e�h[Y[djbo�Wbbem[Z�^[h�ZWk]^j[h�je�^Wl[�W�a[o�je�j^[�

^eki[)� Ndj_b�h[Y[djbo�j^[�cej^[h�mekbZ�b[Wl[�meha�je�f_Ya�^[h�ZWk]^j[h�kf�\hec�iY^eeb)�

Gem�j^Wj�^[h�ZWk]^j[h�^Wi�W�a[o�i^[�jWa[i�j^[�Xki�^ec[�\hec�iY^eeb�Xo�̂ [hi[b\�WdZ�j^[d�

_i�^ec[�Wbed[�\eh�WXekj�Wd�^ekh�WdZ�W�̂ Wb\�kdj_b�^[h�fWh[dji�Whh_l[�^ec[�\hec�meha)� M^[�

iWc[�cej^[h�_i�j[WY^_d]�^[h�ZWk]^j[h�̂ em�je�ki[�W�XWda�WYYekdj�WdZ�XWda�YWhZ�_d�ehZ[h�

je�^[bf�^[h�kdZ[hijWdZ�j^[�Yeij�e\�c[hY^WdZ_i[�WdZ�^em�je�cWdW][�Wd�WYYekdj)� Feh[
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e\j[d�j^Wd�dej'�_j�mWi�WffWh[dj�j^Wj�j^[�fWh[dji�_d�j^_i�ijkZo�j[dZ[Z�je�^Wl[�ckY^�ceh[�

ijhkYjkh[Z�j_c[�WdZ�WYj_l_j_[i�\eh�j^[_h�Y^_bZh[d)

:bb�e\�j^[�fWh[dji�Yecc[dj[Z�j^Wj�j^[_h�Y^_bZ�i[[c[Z�je�Yecckd_YWj[�WdZ�^Wl[�ceh[�_d�

Yecced�m_j^�oekd][h�Y^_bZh[d)� tA[�j[dZi�je�fbWo�m_j^�Y^_bZh[d�j^Wj�Wh[�oekd][h�j^Wd�^_i�

W][�j^Wj�Wh[�h_]^j�^WdZo�jof[�e\�j^_d])u6�tA[�^Wi�W�b_jjb[�Yeki_d�m^e�̀ kij�jkhd[Z�\ekh�WdZ�

j^[o�][j�Wbed]�m[bb�ie�^[�fbWoi�m_j^�^[h)u

Mhkij�_i�Wd�_iik[�j^Wj�YWd�X[�Z_\\_Ykbj�\eh�fWh[dji�e\�Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi)� CWd[�

Yecc[dj[Z�j^Wj�_j�mWi�Z_\\_Ykbj�\eh�^[h�je�b[j�LkiWd�tifh[WZ�^[h�m_d]iu)� ;[_d]�W�Y^_bZ�

m_j^�if[Y_Wb�d[[Zi�h[gk_h[i�ceh[�j_c[�WdZ�ikf[hl_i_ed6�W\j[h�j^[�_dj[hl_[m�ed[�cej^[h�

Yecc[dj[Z�j^Wj�_j�mWi�^[h�fbWd�je�meha�ekji_Z[�e\�j^[�^ec[�Xkj�m^[d�i^[�^WZ�j^h[[�

Y^_bZh[d�m_j^�if[Y_Wb�d[[Zi'�i^[�Y^ei[�je�meha�\hec�^ec[�_dij[WZ)� :bj^ek]^�fWh[dji�

adem�j^[o�d[[Z�je�]_l[�j^[_h�[^_bZ�_dZ[f[dZ[dY['�j^[�ij[fi�je�][j�j^[h[�YWd�X[�Z_\\_Ykbj�Wi�

[l_Z[dY[Z�Xo�CWd[�_d�j^_i�gkej['�t ))�)i^[�_i�][jj_d]�je�j^[�fe_dj�j^Wj�i^[�mWdji�je�ijWo�^ec[�

Xo�̂ [hi[b\�WdZ�^Wl[�j^Wj�_dZ[f[dZ[dY[�WdZ�X[�]hemd�kf)� B\�m[�Ze�j^Wj'�m[�Zedwj�]e�jee�

\Wh�oek�adem'�i^[wi�WbmWoi�^WZ�W�i_jj[h�kf�kdj_b�j^_i�o[Wh)� M^_i�_i�j^[�\_hij�X_]�ij[f�_d�

X[_d]�_dZ[f[dZ[dj�WdZ�X[_d]�Xo�^[hi[b\)� P[�Zedwj�]e�\Wh�oek�adem)u

LeY_Wb�K[bWj_edi^_fi

IWh[dji�i[[c[Z�je�X[�ceij�fWii_edWj[�WXekj�Xk_bZ_d]�fei_j_l[�h[bWj_edi^_fi�\eh�j^[_h�

Y^_bZh[d)� P^[d�Wia[Z�m^Wj�j^[�iY^eeb�YekbZ�Ze�je�X[jj[h�_dYbkZ[�j^[_h�Y^_bZ�ed[�cej^[h�

m_ij\kbbo�iW_Z'�tBwZ�bel[�\eh�j^[h[�je�X[�W�mWo�Xkj�B�c[Wd�oek�YWdwj�cWa[�f[efb[�^Wd]�ekj

*%

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



je][j^[h)� Rek�YWdwj�f_Ya�\h_[dZi�\eh�ej^[h�f[efb[)u� IWh[dji�f[hY[_l[Z�j^Wj�Yh[Wj_d]�

bWij_d]�\h_[dZi^_fi�mWi�_dj[]hWb�je�j^[_h�Y^_bZwi�^Wff_d[ii)� tBjwZ�X[�]h[Wj�B�j^_da�_\�m[�^WZ�

W�Y_hYb[�e\�\h_[dZi�[l[d�Ybei[�Xo�^[h[)u� Hj^[h�fWh[dji�Yecc[dj[Z�j^Wj�_j�mWi�_cfehjWdj�

\eh�j^[_h�Y^_bZ�je�X[�_d�_dYbki_l[�YbWiiheeci�ie�j^Wj�j^[o�̂ Wl[�j^[�effehjkd_jo�je�cWa[�

\h_[dZi^_f�Yedd[Yj_edi)� Lec[�j^[c[i�j^Wj�X[YWc[�WffWh[dj�j^hek]^ekj�j^[�_dj[hl_[mi�

m[h[�j^[�fWh[djiw�Z[i_h[�\eh�\h_[dZi^_fi�\eh�j^[_h�Y^_bZh[d'�j^[�bWYa�e\�i_c_bWh�_dj[h[iji�

X[jm[[d�j^[_h�Y^_bZh[d�WdZ�h[]kbWh�Y^_bZh[d�j^[_h�W]['�WdZ�j^[�lWbk[�e\�j^[�\h_[dZi^_fi�j^Wj�

j^[_h�Y^_bZh[d�Ykhh[djbo�̂ Wl[)

5M[QZM�NWZ�7ZQMVL[PQX[

:bb�fWh[dji�_dj[hl_[m[Z�ijWj[Z�j^[_h�Z[i_h[�\eh�j^[_h�Y^_bZh[d�je�^Wl[�bWij_d]�WdZ�\kb\_bb_d]�

\h_[dZi^_fi)� ?ekh�e\�j^[�\_l[�fWh[dji�h[c_d_iY[Z�WXekj�j^[_h�Y^_bZwi�[b[c[djWho�iY^eeb�

YWh[[h�WdZ�Z_iYkii[Z�j^[�WYY[fjWdY[�j^Wj�j^[o�\[bj�j^[_h�Y^_bZ�^WZ�j^[h[)� t ))�)j^[h[�i[[ci�je�

X[�Wd�Wm\h_b�Y^Wd][�_d�Wjj_jkZ[�\_#ec�m^[d�j^[owh[�_d�[b[c[djWho'�_j�i[[ci�j^Wj'�eh�B�\[bj�

m_j^�Ce^d�j^Wj�j^[h[�mWi�W�mWhc�\[[b_d]�_d�j^[�Wjceif^[h['�j^Wj�j^[o�ad[m�j^Wj�j^[�

j[WY^[hi�ad[m�m^[d�j^[�ej^[h�ijkZ[dji�i[di[Z�j^_i�mWi�m^[h[�^[�X[bed][Z�je�X[)u� P^[d�

j^[_h�Y^_bZh[d�jhWdi_j_ed[Z�_dje�^_]^�iY^eeb'�\ekh�e\�j^[�\_l[�cej^[hi�Z_iYkii[Z�j^[�beii�e\�

\h_[dZi^_fi�Zk[�je�j^[_h�Y^_bZ�X[_d]�fkbb[Z�WmWo�\hec�j^[_h�f[[hi�_dje�W�i[]h[]Wj[Z�YbWii)�

tLe�^[�beij�^_i�\h_[dZi�d[jmeha�m^[d[l[h�̂ [�]ej�fkbb[Z�_dje�j^_i�ej^[h�]hekf�Si[]h[]Wj[Z�

YbWiiT)u

Hd[�e\�j^[�cW_d�h[Wiedi�fWh[dji�mWdj[Z�j^[_h�Y^_bZ�_d�j^[�h[]kbWh�YbWiiheec�mWi�je�

Z[l[bef�\h_[dZi^_fi)� Bd�jme�e\�j^[�YWi[i�j^[�fWh[dji�\[bj�j^Wj�j^[_h�Y^_bZ�Z[l[bef[Z

*&
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ijhed][h�\h_[dZi^_fi�m^[d�j^[o�m[h[�fbW[[Z�_d�if[Y_Wb�d[[Zi�YbWii[i'� �)))i^[#i�WbmWoi�

jWba_d]�WXekj�^[h�\h_[dZi�j^Wj�Wh[�_d�^[h�if[Y_Wb�d[[Zi�YbWii)u6�tA_i�X[ij�\h_[dZ�h_]^j�dem�_i�

Mheo�m^e�^Wi�=emd�iodZhec[)u� :�bWh][�fWhj�e\�j^[�h[Wied�\h_[dZi^_fi�i[[c�je�mWd[�_d�

j^[�j[[dW][�o[Whi�_i�Zk[�je�j^[�bWYa�e\�Yecced�_dj[h[iji)

4WUUWV�:V\MZM[\[

:dej^[h�j^[c[�j^Wj�[c[h][Z�\hec�j^[�Z_iYkii_edi�m_j^�j^[�fWh[dji�WXekj�j^[_h�Y^_bZwi�

\h_[dZi^_fi�mWi�j^[�]hem_d]�bWYa�e\�Yecced�_dj[h[iji�X[jm[[d�j^[_h�Y^_bZ�WdZ�^_i�eh�̂ [h�

f[[hi)� :i�j^[_h�Y^_bZh[d�^Wl[�cWjkh[Z�_dje�j[[dW][hi�_j�^Wi�X[Yec[�ceh[�WffWh[dj�je�j^[�

fWh[dji�j^Wj�j^[_h�Y^_bZh[d�^Wl[�b[ii�WdZ�b[ii�_d�Yecced�m_j^�j^[_h�\h_[dZi)� M^_i�bWYa�e\�

YeccedWb_jo�WdZ�_dj[h[ij�^Wi�h[ikbj[Z�_d�j^[�Y^Wd]_d]�dWjkh[�e\�iec[�\h_[dZi^_fi�_dje�

WYgkW_djWdY[i)

:bb�e\�j^[�fWh[dji�Yecc[dj[Z�j^Wj�j^[_h�Y^_bZwi�f[[hi�Wh[�ijWhj_d]�je�X[Yec[�_dj[h[ij[Z�_d�

ZWj_d]'�]e_d]�je�j^[�cWbb'�WdZ�Zh_l_d])� P^[d�Wia[Z�_\ �̂ [h�[^_bZ�][ji�Wia[Z�je�]e�m_j^�^[h�

\h_[dZi�j^[�cej^[h�iW_Z5

))�)_jwi�fheXWXbo�b_a[�Wdo�fWh[dj�j^Wjwi�j^_da_d]�_j�m^[d�oek�Wh[�,2�oekh�]_hb�_i�

jWba_d]�ed�j^[�f^ed['�j^[�f^ed[�_i�h_d]_d]�e\\�j^[�^eea'�b[jwi�]e�^[h['�b[jwi�]e�

j^[h['�b[jwi�Ze�j^_i�WdZ�b[jwi�Ze�j^Wj)� M^[�f^ed[�Ze[idwj�h_d]�Wj�^ec[)� Rek�adem�

m^Wj�B�c[Wd'�j^Wj�jof[�e\�j^_d]�YWki[�edY[�j^[o�b[Wl[�iY^eeb'�j^[o�Wh[�Ze_d]�j^[_h�

^ec[meha�eh�j^[owh[�ekj�Zh_l_d]�eh�j^[owh[�_dje�Xeo\h_[dZi�eh�j^[owl[�]ej�j^[_h�

^eYa[o�WdZ�j^[o�Wh[�]e_d]�_d�[l[ho�Z_h[Yj_ed�Xkj�_d�iY^eeb'�_d�iY^eeb�j^[o�Wh[�^[h�

\_[dZi)
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:bb�j^[�fWh[dji�Yecc[dj[Z�j^Wj�j^[_h�Y^_bZh[d�ceijbo�_dj[hWYj[Z�m_j^�j^[_h�\h_[dZi�Wj�

iY^eeb)� M^[_h�Y^_bZh[d�m[h[�hWh[bo�_dl_j[Z�el[h�je�ej^[h�Y^_bZh[dwi�^ec[i�deh�Z_Z�ej^[h�

Y^_bZh[d�l_i_j�j^[_h�^ec[)� tP[bb'�i^[�Ze[idwj�^Wl[�W�bej�e\�\h_[dZi�j^Wj�Yec[�je�j^[�

^ e k i [ ) tA[�Ze[idwj�][j�_dl_j[Z�ekj�l[ho�ckY^)u6�tHdY['�oek�adem'�j^[o�Wbb�ijWhj�]e_d]�

ekj�WdZ�j^[owh[�Ze_d]�j^_d]i�eh�j^[owh[�]e_d]�je�j^[�cWbb�eh�m^Wj[l[h'�oek�adem'�Xkj�j^[o�

Zedwj�h[Wbbo�Yec[�Xo�je�][j�^_c)u� P^[d�Wia[Z�m^o�j^[o�j^ek]^j�j^Wj�j^[_h�Y^_bZh[d�m[h[�

dej�X[_d]�Wia[Z�je�̀ e_d�j^[_h�f[[hi�ekji_Z[�e\�iY^eeb'�j^[�fWh[dji�Yecc[dj[Z�WXekj�j^[�

bWYa�e\�Yecced�_dj[h[iji)

CXMKQIT�3WVL[

Mme�e\�j^[�fWh[dji�ifea[�WXekj�W�fWhj_YkbWh�\h_[dZ�j^Wj�j^[_h�Y^_bZ�^WZ�cWZ[�j^Wj�^WZ�W�

i_]d_\_YWdj�_cfWYj�ed�j^[_h�b_l[i)� Bd�ed[�YWi[�j^[�\h_[dZ'�Medo'�mWi�iec[ed[�j^Wj�Ce^d�

^WZ�]hemd�kf�m_j^�Wj�iY^eeb)� M^[_h�\h_[dZi^_f�^Wi�f[hi_ij[Z�j^hek]^�j^[�o[Whi'�j^hek]^�

Ce^d�X[_d]�fkbb[Z�_dje�W�i[]h[]Wj[Z�YbWii'�WdZ�[l[d�j^hek]^�]e_d]�je�Z_\\[h[dj�^_]^�

iY^eebi)� M^hek]^ekj�j^[�_dj[hl_[m�E_iW�h[f[Wj[Zbo�Z_iYkii[Z�Ce^dwi�h[bWj_edi^_f�m_j^�

Medo�WdZ�^em�fei_j_l[�Medowi�_d\bk[dY[�mWi�\eh�Ce^d)� tMedo�mWi�WbmWoi�jho_d]�je�l[ho�

a_dZbo�WdZ�l[ho�][djbo�^[bf�^_c�je�cWjkh['�b_a[�je�j^_da�j^_d]i�j^hek]^)u� Medo�Yh[Wj[i�

effehjkd_j_[i�\eh�Ce^d�je�c[[j�ej^[h�f[efb[�WdZ�_dj[hWYj�m_j^�^_i�f[[hi�\hec�ej^[h�

iY^eebi)� Medo�]e[i�je�W�Z_\\[h[dj�^_]^�iY^eeb�j^Wd�Ce^d�Xkj�ij_bb�Wjj[cfji�je�_dYbkZ[�Ce^d�

_d�^_i�b_\[)� t ))�)^[wbb�SMedoT�i_]d�Ce^d�_d�\eh�ZWdY[i�j^Wj�j^[owh[�^Wl_d]�kf�^[h[�ie�b_a[�_\�

Ce^d�mWdji�je�]e�je� W�if[Y_Wb�ZWdY[�eh�^Wl[�^_c'�Medo�m_bb�YWbb�^_c�WdZ�j[bb�^_c'�oek�

adem'�_jwi�Wj�ikY^�WdZ�ikY^�W�d_]^j�WdZ�B�i_]d[Z�oek�_d�_\�oekwZ�b_a[�je�Yec[)u� E_iW�h[Wbbo
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lWbk[Z�Medowi�\h_[dZi^_f�m_j^�^[h�ied�WdZ�Z_iYkii[Z�iec[�gkWb_j_[i�j^Wj�Medo�feii[ii[Z�

j^Wj�cWZ[�^_c�ikY^�Wd�[nY[fj_edWb�\h_[dZ�je�Ce^d)� )�)b_a[�m_j^�Medo�_j�mWi�WbmWoi�b_a[�

^[�mWi�jho_d]�je�^[bf�^_c�b[Whd�iec[j^_d]�WdZ�Medo�mWi�l[ho�ded�̀ kZ]c[djWb)� Ce^d�

m^[d�^[�mWi�b_jjb[�_\ �Ce^d�^WZ�Wd�WYY_Z[dj�eh�iec[j^_d]�Medo�mekbZ�̀ kij�mWba�WmWo�kdj_b�

B�YekbZ�Z[Wb�m_j^�j^[�WYY_Z[dj�WdZ�d[l[h�[l[h�iWo�Wdoj^_d]�Yhk[b�eh�X[�c_i[hWXb[�je�^_c�eh�

Wdoj^_d])� Le�Medo�mWi�W�Zh_l_d]�_d\bk[dY[�_d�Ce^dwi�b_\[)))u

Bd�j^[�ej^[h�YWi[�j^[�\h_[dZi^_f�^WZ�X[[d�]W_d[Z�j^hek]^�W�ikcc[h�fhe]hWc)� Mheo�

Wjj[dZ[Z�W�ikcc[h�YWcf�j^Wj�mWi�hkd�Xo�jme�@hWZ[�,-�ijkZ[dji)� M^hek]^ekj�j^[�Yekhi[�

e\�j^[�fhe]hWc�Mheo�X[YWc[�\h_[dZi�m_j^�j^[�cWb[�Yekdi[beh'�M_c)

A[�SM_cT�mWi�h[Wbbo�]eeZ)� A[wZ�Yec[�ed�W�?h_ZWo�W\j[ceed�m^[d�j^[�j^_d]�

Sfhe]hWcT�Z_Zdwj�hkd�ed�W�?h_ZWo�W\j[ceed�WdZ�^[�WYjkWbbo�YWc[�W�Yekfb[�e\�j_c[i�

WdZ�f_Ya[Z�Mheo�kf�WdZ�jeea�^_c�ekj�je�j^[�Bdd�eh'�oek�adem'�^kd]�ekj)� A[�^WZ�

h[Wbbo�]eeZ�_d_j_Wj_l[�WdZ'�oek�adem'�^[�mWi�]e_d]�je�cWa[�ikh[�[l[hoj^_d]�mWi�

eaWo�m^[d�j^[o�m[h[�je][j^[h)� >l[d�_\ �̂ [�mWidwj�Wj�meha�WdZ�_j�mWi�Wd�[l[d_d]�

WdZ�j^[o�̀ kij�m[dj�\eh�W�Zh_l[�eh�mWba�ed�j^[�X[WY^)

M^[�\h_[dZi^_f�mWi�_cfehjWdj�je�LWhW^�X[YWki[�i^[�\[bj�j^Wj�W�bej�e\�Y^_bZh[d�Z_Z�dej�

WYY[fj�^[h�ied�WdZ�M_c�mWi�_cfehjWdj�_d�Xk_bZ_d]�Mheowi�i[b\�[ij[[c)� tB�i^ekbZdwj�iWo�

j^_i�Xkj�iec[�e\�j^[�a_Zi�h[Wbbo�Zedwj�b_a[�je�X[�WiieY_Wj[Z�m_j^�iec[ed[�m_j^�W�^WdZ_YWf'�

oek�adem)� ;kj�j^[i[�a_Zi�Sj^[�fhe]hWc�Yekdi[behiT�^Wl[�WXiebkj[bo�dej^_d]�b_a[�j^Wj)u

Bd�Xej^�YWi[i�j^[�\h_[dZi^_f�^Wi�h[Y[djbo�mWd[Z�Zk[�je�ed[�\h_[dZ�]e_d]�je�kd_l[hi_jo�WdZ�

j^[�ej^[h�cWa_d]�fbWdi�je�]e�je�kd_l[hi_jo�WdZ�if[dZ_d]�^_i�\h[[�j_c[�ijkZo_d])� t;kj
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Medo�_i�_d�@hWZ[�,,�dem�WdZ�^[wi�W�^_]^�WY^_[l[h�WdZ�^[wi�]ej�W�̀ eX�WdZ�^[wi�jho_d]�je�

a[[f�^_i�Wl[hW][�^_]^�ie�^[�Ze[idwj�^Wl[�W�m^eb[�bej�e\�j_c[�je�if[dZ�m_j^�Ce^d�WdZ�^[�

^Wi�ej^[h�j^_d]i�jee�Xkj�^[�^Wi�X[[d�W�h[Wb�]eeZ�\h_[dZ�je�Ce^d�WdZ�Ce^d�mWi�l[ho�

\ehjkdWj[�je�^Wl[�W�l[ho�]eeZ�\h_[dZ�h_]^j�kf�Wbed]�Wbj^ek]^�j^Wj�\h_[dZi^_f�Wi�^[�iWoi�

dem�̂ [�beij�^_i�\h_[dZ)u� ;ej^�fWh[dji�Yecc[dj[Z�j^Wj�j^[_h�Y^_bZh[d�m[h[�iWZ�Wj�j^[�beii�

e\�W�\h_[dZi^_f)� tP[bb'�^[�SCe^dT�mWi�l[ho�l[ho�iWZ�m^[d�^[�\[bj�j^Wj�^[�^WZ�beij�Medo�Wi�

^_i�Ybei[ij�\h_[dZ�WdZ�j^Wj�mWi�h[Wbbo�W�iWZ�j_c[�\eh�^_c)))u

M^[�ceij�bWij_d]�\h_[dZi^_fi�i[[c�je�^Wl[�X[[d�]W_d[Z�j^hek]^�j^[�if[Y_Wb�d[[Zi�YbWii)�

?ekh�e\�j^[�\_l[�fWh[dji�Yecc[dj[Z�j^Wj�j^[_h�Y^_bZwi�Ybei[ij�\h_[dZ�mWi�\hec�j^[_h�if[Y_Wb�

d[[Zi�YbWii)� M^[�YbWii�i_p[i�Wh[�icWbb�WdZ�j^[_h�Y^_bZh[d�Wh[�e\j[d�_d�j^[�YbWii�el[h�j^[�

bkdY^�f[h_eZ�WdZ'�j^[h[\eh['�^Wl[�ceh[�effehjkd_jo�je�][j�je�adem�j^[�ej^[h�Y^_bZh[d�_d�

j^[�YbWii'

))�)oek�]ejjW�beea�Wj�_j�j^[�ej^[h�mWo�ieY_Wbbo)� L^[�i_ji�m_j^�Wbb�j^[i[�a_Zi�Wj�bkdY^�

j_c['�i^[wi�_d�j^Wj�YbWii�m_j^�j^[c�ie�i^[wi�WbmWoi�jWba_d]�WXekj�^[h�\h_[dZi�j^Wj�

Wh[�_d�^[h�if[Y_Wb�d[[Z�YbWii)� Bjwi�]eeZ�X[YWki[�_jwi�W�icWbb[h�ad_j�YbWii�WdZ�j^[o�

Wh[�Wbb�meha_d]�je][j^[h�eh�fbWo�je][j^[h�eh�Ze_d]�W�XeWhZ�]Wc[�je][j^[h�ie�

j^[h[wi�j^Wj�X[d[\_j�\hec�_j�jee)

:bj^ek]^�Wdej^[h�fWh[dj�mWdji�^[h�ied�je�^Wl[�\h_[dZi'�i^[�i[[ci�je�m_i^�j^Wj�^[�mekbZ�

^Wl[�W�bWh][h�ieY_Wb�d[jmeha'

))B�c[Wd�Mheo�_i�fh[jjo�ieY_Wb'�B�c[Wd�^[�mWbai�h_]^j�kf�je�W�]hekf�WdZ�ijWhji�

jWba_d]'�B�j^_da�j^Wjwi�^em�Yec[�[l[hoXeZo�ademi�^_c�WdZ�j^[� d[m�\[bbW�^[h[)
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Ce^d�^WZ�ijWhj[Z�j^[h[�^[�mWi�l[ho�l[ho�i^o�WdZ�j^[�j[WY^[h�fW_h[Z�^_c�kf�m_j^�

Mheo�WdZ�j^[�jme�e\�j^[c�][j�Wbed]�[nY[fj_edWbbo�m[bb�dem)� ;kj�^[�iW_Z�_j�mWi�ie�

]eeZ�\eh�Ce^d�X[YWki[�^[wi�gk_[j�WdZ�i^o�WdZ�̀ kij�mWdj[Z�je�^Wd]�XWYa�WdZ�Z_Zdwj�

[l[d�mWdj�je�beea�Wj�WdoXeZo�Xkj� Mheo�̀ kij�jeea�^_c�m_j^�^_c�WdZ�iW_Z�b[jwi�]e�

Zemd�je�j^[�YW\[j[h_W�WdZ�b[jwi�]e�^[h[�WdZ�^[h[))�)Xkj�B�h[Wbbo'�B�Zedwj�adem)� BjwZ�

X[�]h[Wj�B�j^_da�_\�m[�^WZ�W�Y_hYb[�e\�\h_[dZi)))

E_iW�\[[bi�j^Wj�\h_[dZi�i^ekbZ�Y^Wbb[d][�[WY^�ej^[h�WdZ�ef[d�[WY^�ej^[h�kf�je�d[m�

[nf[h_[dY[i)� A[h�ied'�Ce^d'�\ekdZ�W�\h_[dZ�b_a[�j^Wj�_d�Medo�Xkj�dem�j^Wj�Medo�̂ Wi�b[ii�

j_c[�\eh�Ce^d�i^[�_i�beea_d]�\eh�j^ei[�gkWb_j_[i�_d�Ce^dwi�\h_[dZ�Mheo'

A_i�X[ij�\h_[dZ�h_]^j�dem�_i�Mheo�m^e�^Wi�=emd�iodZhec[)))WdZ�Mheo'�@eZ�bel[�

^_i�^[Whj'�Ze[idwj�]_l[�^_c�Wdoj^_d]�je�Wif_h[�je'�Wbb�j^[o�Ze�_i�Ybemd�WhekdZ)� ;kj�

^[�d[[Zi�j^Wj)� ;kj�_j�mekbZ�X[�d_Y[�jee�_\ �̂ [�^WZ�iec[ed[�b_a[�Medo�j^Wj�mekbZ�X[�

jho_d]�je�Y^Wbb[d][�^_c�WdZ�Xh_d]�^_c�j^Wj�ckY^�ceh[�Wbed]�X[YWki[�j^[h[�mWi�ie�

ckY^�j^Wj�^[�^[bf[Z�^_c�m_j^)

:bj^ek]^�j^[�fWh[dji�Wh[�WmWh[�e\�j^[�Z_l_Z[�X[jm[[d�j^[_h�Y^_bZh[d�WdZ�j^[_h�f[[hi'�ed[�

cej^[h�h[cW_di�^ef[\kb)� tB�a[[f�iWo_d]�j^Wj�iec[m^[h[�Wbed]�j^[�b_d['�j^Wjwi�]e_d]�je�

Yec[�XWYa�S^[h�\h_[dZi^_fiT)� M^[o�m_bb�Yec[�XWYa'�oek�i[[�j^[�Ybei[d[ii�WdZ�j^[d�j^[o�

fkbb�WmWo�X[YWki[�e\�Wbb�j^[i[�_dj[h[iji�WdZ�B�h[Wbbo�X[b_[l[�j^Wj�iec[m^[h[i�Si_YT�Zemd�

j^[�heWZ�j^[owbb�Yec[�XWYa)u

*)
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<MQ[]ZM

M^[�bWYa�e\�\h_[dZi^_fi�WdZ�WYj_l_j_[i�m_j^�\h_[dZi�X[Yec[i�WffWh[dj�_d�j^[�b_ij�e\�̂ eXX_[i�

j^Wj�j^[�fWh[dji�b_ij�WdZ�Wi�m[bb�Wi�j^[_h�Y^_bZwi�W\j[h�iY^eeb�WdZ�m[[a[dZ�hekj_d[i)� :bb�

fWh[dji�b_ij[Z�j^[�MO'�Yecfkj[h'�WdZ�cel_[i�Wi�cW`eh�fWij�j_c[�WYj_l_j_[i)� Hj^[h�̂ eXX_[i�

_dYbkZ[Z�h[WZ_d]'�YhW\ji'�fbWo_d]'�WdZ�iec[�ifehji)� M^[�cW`eh_jo�e\�W\j[h�iY^eeb�WYj_l_j_[i�

Y[djh[Z�WhekdZ�eh]Wd_p[Z�ifehji�j^hek]^�Lf[Y_Wb�Hbocf_Yi�WdZ�\Wc_bo�ekj_d]i)

Mme�e\�j^[�\_l[�Y^_bZh[d�Wh[�_dlebl[Z�_d�Lf[Y_Wb�Hbocf_Yi�WdZ�Wjj[dZ[Z�j^[�Ihel_dY_Wb�

@Wc[i�j^Wj�m[h[�^[bZ�_d�<^Whbejj[jemd�_d�-++/)� M^[�Lf[Y_Wb�Hbocf_Yi�_i�Wd�[nY[bb[dj�

Wl[dk[�\eh�fWh[dji�je�b[j�j^[_h�Y^_bZh[d�[nf[h_[dY[�Z_\\[h[dj�fbWY[i�_d�W�iW\[�[dl_hedc[dj)�

E_iW�jWba[Z�WXekj�^em�[nY_j_d]�X[_d]�WmWo�\hec�^ec[�mWi�\eh�Ce^d)

A[�mWi�fWhj�e\�j^[�fhel_dY_Wb�j[Wc�\eh�j^[�Ykhb_d]�ie�^[�]ej�je�jWa[�fWhj�_d�j^[�

dWj_edWb�]Wc[i�j^[h[�bWij�m_dj[h�_d�<^Whbejj[jemd)� M^Wj�mWi�W�h[Wb�j^h_bb�WdZ�

[nf[h_[dY[�\eh�^_c)� M^Wjwi�WXekj�j^[�edbo�j_c[�^[wi�[l[h�ijWo[Z�WmWo�\hec�^ec[�

_i�m_j^�j^[�Lf[Y_Wb�Hbocf_Yi�ifehji)� A[wi�]ed[�ed�m[[a[dZ�j^_d]i�m_j^�j^[c�WdZ�

m^[d�^[�mWi�_d�<^Whbejj[jemd�Wj�j^[�dWj_edWb�]Wc[i'�j^Wjwi�fh[jjo�m[bb�j^[�edbo�

j_c[�^[wi�[l[h�ijWo[Z�m_j^�Wdoed[�ej^[h�j^Wd�ki)

CWd[�WdZ�LkiWd�[d`eo�jhWl[b_d]�je�j^[�Lf[Y_Wb�Hbocf_Yi�l[dk[i�je][j^[h)� CWd[�_i�LkiWdwi�

im_cc_d]�YeWY^�WdZ�j^[o�meha�ekj�j^h[[�j_c[i�W�m[[a�_d�ehZ[h�\eh�LkiWd�je�cWa[�j^[�

j[Wc)� tP[�m_bb�X[�]e_d]�el[h�je�j^[�GelW�LYej_W�]Wc[i)� :dZ�d[nj�o[Wh'�j^[�\ebbem_d]�

o[Wh�_d�-++1'�j^[�dWj_edWbi�e\�j^[�]Wc[i�Wh[�_d�;hWdZed'�:bX[hjW)u� CWd[�Z[jW_b[Z�LkiWdwi�

jhW_d_d]�iY^[Zkb['�t )))� i^[�im_ci�Yecf[j_j_l[bo�\eh�j^[�Lf[Y_Wb�Hbocf_Yi�ed�Mk[iZWo�

d_]^ji�WdZ�^ef[\kbbo�m[�^Wl[�je�][j�^[h�_dje�j^[�feeb�\eh�j^[�fhel_dY_Wb�]Wc[i�j^Wj�Wh[�

Yec_d]�kf�WdZ�i^[�]e[i�je�j^ei[)� >n[hY_i[�mekbZ�X[�ekh�̂ ec[�[gk_fc[dj�j^Wj�m[�^Wl[�Wj
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^ec['�i^[wi�[n[hY_i_d]�ed�j^Wj�jme�j_c[i�W�m[[a'�j^h[[�j_c[i�W�m[[a'�][jj_d]�j^Wj�jof[�e\�

[n[hY_i[)u� :bj^ek]^�CWd[�WdZ�LkiWd�Wh[�_dje�Yecf[j_j_l[�ifehji'�CWd[�jh_[i�je�Yh[Wj[�

XWbWdY[�_d�j^[_h�b_l[i'�tL^[wi�Xkio'�o[W^'�i^[wi�Xkio)� Lf[Y_Wb�Hbocf_Yi�_i�]h[Wj�oek�

adem'�i^[�YekbZ�[l[d�X[�Xki_[h�_\�i^[�mWdj[Z�je�X[�m_j^�j^[c�Xkj�i^[wi�ij_bb�_d�iY^eeb)u

=[d_i[�^WZ�X[[d�fWhj�e\�j^[�Lf[Y_Wb�Hbocf_Yi�m_j^�Xemb_d]�Xkj�Z[Y_Z[Z�j^Wj�i^[�mWi�de�

bed][h�_dj[h[ij[Z�_d�fbWo_d]�Wdo�ifehji)� t ))�)i^[�mWi�_dje�Xemb_d]�Xkj�i^[�̀ kij'�m[�ki[Z�je�

]e�WdZ�i^[�mWidwj�_dj[h[ij[Z'�i^[�mWi�ceh[�_dj[h[ij[Z�_d�j^[�ieY_Wb�Wif[Yj�e\�_j�j^Wd�

Wdoj^_d])u� Mheo�WdZ�Mec�Wh[�dej�_dlebl[Z�_d�Lf[Y_Wb�Hbocf_Yi�Xkj�Wh[�\W_hbo�WYj_l[�_d�

ej^[h�ifehji�ikY^�Wi�^ehi[XWYa�h_Z_d]'�m[_]^j�b_\j_d]'�WdZ�hkdd_d])

Lfehji�Wh[�Wd�_dj[]hWb�fWhj�e\�Wbceij�j^[�\Wc_b_[iw�[dj_h[�m[[abo�iY^[Zkb[)� M^[�fWh[dji�

^Wl[�Wjj[cfj[Z�je�XWbWdY[�j^[_h�b_l[i�m_j^�iY^eeb'�fbWo�j_c['�ifehji�WYj_l_j_[i'�WdZ�

^ec[meha�WYj_l_j_[i)

<edYbki_ed

M^hek]^ekj�j^[�_dj[hl_[mi�j^[�_cfehjWdY[�e\�j^[�\Wc_bo�_d�j^[�b_l[i�e \�j^[�Y^_bZh[d�m_j^�W�

Z_iWX_b_jo�mWi�[nY[fj_edWb)� M^[�\Wc_bo�WYj[Z�Wi�W�ikffehj�d[jmeha'�WZleYWj['�WdZ�[dWXb[h�

\eh�j^[_h�Y^_bZ)� M^[�d[nj�Y^Wfj[h�m_bb�Z_iYkii�j^[�_cfehjWdY[�e\�\Wc_bo�h[bWj_d]�je�

[ZkYWj_ed'�ieY_Wb�ikffehj'�b[_ikh['�WdZ�\h_[dZi^_fi)

**
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<^Wfj[h�?_l[�

=_iYkii_ed

Hl[hl_[m

M^[�fkhfei[�e\�j^_i�ijkZo�mWi�je�[nfbeh[�j^[�f[hif[Yj_l[�e\�fWh[dji�e\�j[[dW][hi�m_j^�

_dj[bb[YjkWb�Z_iWX_b_j_[i)� B�mWi�_dj[h[ij[Z�_d�j^[_h�f[hif[Yj_l[�ed�j^[_h�Y^_bZwi�_dYbki_ed�_d�

iY^eeb'�^ec['�b[_ikh[�WYj_l_j_[i'�WdZ�j^[�Yecckd_jo)� M^[�gk[ij_edi�j^Wj�]k_Z[Z�co�

h[i[WhY^�m[h[6

,)� P^Wj�Wh[�j^[�Wjj_jkZ[i'�X[b_[\i'�WdZ�YedY[hdi�e\�fWh[dji�e\�Y^_bZh[d�m_j^�

_dj[bb[YjkWb�Z_iWX_b_j_[i�h[]WhZ_d]�_dYbki_ed8

-)� P^Wj�fhe]hWci�WdZ�i[hl_Y[i�Ze�fWh[dji�Z[[c�d[Y[iiWho�je�fei_j_l[bo�_cfWYj�

_dYbki_ed�ed�Ih_dY[�>ZmWhZ�BibWdZ8

L[c_(ijhkYjkh[Z�_dj[hl_[mi�m[h[�ki[Z�Wi�j^[�ZWjW�iekhY[)� ?_l[�fWh[dji�e\�Y^_bZh[d�m_j^�

_dj[bb[YjkWb�Z_iWX_b_j_[i�W][Z�,.�je�,2�m[h[�h[Yhk_j[Z�je�fWhj_Y_fWj[�_d�j^_i�ijkZo)�

Jk[ij_edi�Wia[Z�hWd][Z�_d�jef_Yi�\hec�[ZkYWj_edWb�_dYbki_ed�je�Yecckd_jo�_dYbki_ed�je�

ieY_Wb�_dYbki_ed)

Bd�j^_i�Y^Wfj[h�j^[�j^[c[i�j^Wj�[c[h][Z�\hec�j^[�_dj[hl_[mi�m_bb�X[�Z_iYkii[Z)� E_dai�je�

ej^[h�ijkZ_[i�WdZ�h[Yecc[dZWj_edi�\eh�\khj^[h�h[i[WhY^�m_bb�^[�cWZ[)
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>ZkYWj_ed

M^[�[ZkYWj_ed�ioij[c�ed�Ih_dY[�>ZmWhZ�BibWdZ�_i�\kbbo�_dYbki_l[�\hec�]hWZ[i� ,� je�1)� M^[�

`kd_eh�WdZ�i[d_eh�^_]^�iY^eebi�lWho�_d�j^[_h�b[l[b�e\�_dYbki_l[d[ii�\eh�Y^_bZh[d�m_j^�

if[Y_Wb�d[[Zi)� A_]^�iY^eebi�YWd�^Wl[�i[fWhWj[�YbWii[i'�fhe]hWci'�eh�fkbb�ekj�fhe]hWci)�

M^[�Y^_bZh[d�e\�j^[�fWh[dji�_d�j^_i�ijkZo�hWd][Z�\hec�X[_d]�_d�W�\kbbo�_dYbki_l[�i[jj_d]�je�

X[_d]�fkbb[Z�ekj�\eh�W�Y[hjW_d�YbWii�je�X[_d]�_d�W�Yecfb[j[bo�i[fWhWj[�fhe]hWc)� M^[�

fWh[dji�^WZ�lWho_d]�b[l[bi�e\�iWj_i\WYj_ed�m_j^�j^[�iY^eeb�Xkj�Wbb�_dZ_YWj[Z�j^[h[�d[[Z[Z�je�

X[�Wd�_dYh[Wi[�_d�j^[�dkcX[h�e\�i[hl_Y[i�WlW_bWXb[�je�j^[_h�Y^_bZh[d)� @[d[hWbbo�j^[�fWh[dji�

^WZ�]eeZ�Yecckd_YWj_ed�m_j^�j^[�iY^eeb�WdZ�\[bj�fWhj�e\�j^[_h�Y^_bZwi�[ZkYWj_ed�fbWdd_d])

3MVMNQ\[�W N�:VKT][QWV

?h[Z[h_Yaied�[j�Wb)�$-++/%�YedZkYj[Z�j[b[f^ed[�_dj[hl_[mi�m_j^�fWh[dji�e\�ijkZ[dji�\hec�W�

if[Y_Wb�iY^eeb�m^e�m[h[�X[_d]�_dYbkZ[Z�_d�W�cW_dijh[Wc�iY^eeb�\eh�fWhj�e\�j^[�iY^eeb�

m[[a)� IWh[dji�_d�j^_i�ijkZo�_Z[dj_\_[Z�cWdo�X[d[\_ji�e\�_dYbki_ed�_dYbkZ_d]�_dYh[Wi[Z�

Yed\_Z[dY[�WdZ�i[b\([ij[[c�Wi�m[bb�Wi�_cfhel[c[dji�_d�WYWZ[c_Y�WdZ�ieY_Wb�ekjYec[i)

:bb�j^[�fWh[dji�_d�j^_i�ijkZo�_dZ_YWj[Z�j^[�_cfehjWdY[�e\�f[[h�h[bWj_edi�WdZ�ieY_Wb�

effehjkd_j_[i�j^Wj�Wh[�Yh[Wj[Z�Xo�_dYbkZ_d]�j^[_h�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�_d�j^[�h[]kbWh�

YbWiiheec)� Hd[�cej^[h�c[dj_ed[Z�j^Wj�^[h�Y^_bZ�_i�Y^Wbb[d][Z�WYWZ[c_YWbbo�Xo�X[_d]�_d�

j^[�][d[hWb�YbWiiheec�m_j^�^[h�f[[hi)� L^[�_i�fb[Wi[Z�m_j^�^em�m[bb�^[h�Y^_bZ�^Wi�h_i[d�je�

j^[�Y^Wbb[d][�WdZ�^Wi�Zed[�m[bb�WYWZ[c_YWbbo�WdZ�ieY_Wbbo)

Bd�YedjhWij'�Wdej^[h�fWh[dj�mWdj[Z�^[h�ied�je�X[�fkbb[Z�ekj�e\�j^[�h[]kbWh�YbWii�\eh�ed[�ed�

ed[�Wjj[dj_ed)� L^[�\[bj�j^Wj�^[�b[Whd[Z�X[jj[h�m_j^�ikY^�_dijhkYj_ed�WdZ�mWi�^Wffo�m_j^
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j^[�Wcekdj�e\�f[[h�_dj[hWYj_ed�^[h�ied�h[Y[_l[Z�Zkh_d]�h[Y[ii�WdZ�bkdY^�j_c[)� A[h�ied�

^WZ�i_]d_\_YWdjbo�ceh[�Ye]d_j_l[�Z[bWoi�j^Wd�j^[�fh[l_eki�Y^_bZ)� Bd�W�ijkZo�Xo�IWbc[h'�

;ehj^m_Ya(=k\\o'�P_ZWcWd'�WdZ�;[ij�$,443%'�j^[�h[i[WhY^[hi�\ekdZ�j^Wj�fWh[dji�e\�

Y^_bZh[d�m_j^�i_]d_\_YWdj�Ye]d_j_l[�Z[bWoi�fbWY[Z�W�^_]^[h�lWbk[�ed�if[Y_Wb_p[Z�Ykhh_Ykbkc�

j^Wd�ed�effehjkd_j_[i�\eh�ieY_Wb�_dj[hWYj_ed)� IWbc[h�[j�Wb)�feijkbWj[�j^Wj�fWh[dji�cWo�

fh[\[h�ikY^�i[jj_d]i�X[YWki[�j^[�i[jj_d]�fhel_Z[i�W�i^[bj[h[Z�[dl_hedc[dj�WdZ�ceh[�

_dZ_l_ZkWb_p[Z�Wjj[dj_ed�\eh�j^[_h�Y^_bZ)� Hdbo�jme�fWh[dji�_d�j^_i�ijkZo�ikffehj[Z�W�

i[]h[]Wj[Z�i[jj_d]�\eh�j^[_h�Y^_bZ)� M^[�ej^[h�j^h[[�WZleYWj[Z�ijhed]bo�je�^Wl[�j^[_h�Y^_bZ�

_d�j^[�h[]kbWh�YbWiiheec�m_j^�j^[_h�f[[hi)

Hl[hm^[bc_d]bo�j^[�fWh[dji�_d�j^_i�ijkZo�\[bj�j^Wj�j^[�ceij�_cfehjWdj�Wif[Yj�e\�_dYbki_ed�

mWi�j^[�ieY_Wb�X[d[\_ji)� Bd�W�ijkZo�Zed[�Xo�E[oi[h�WdZ�D_ha�$-++/%�m^_Y^�ikhl[o[Z�/.2�

fWh[dji�e\�ijkZ[dji�m_j^�Z_iWX_b_j_[i'�h[ikbji�_dZ_YWj[Z�j^Wj�fWh[dji�h[fehj[Z�j^[�cW_d�

X[d[\_ji�e\�_dYbki_ed�m[h[�j^[�ieY_Wb�ekjYec[i�\eh�j^[_h�Y^_bZh[d)� IWh[dji�Wbie�Z_iYkii[Z�

j^[�X[d[\_ji�e\�_dYbki_ed�\eh�j^[�h[]kbWh�Y^_bZh[d�_d�j^[�YbWiiheec)� M^[�h[i[WhY^[hi�\ekdZ�

j^Wj�fWh[dji�j^ek]^j�YbWiicWj[i�m[h[�ceh[�b_a[bo�X[�WYY[fj_d]�e\�Z_\\[h[dY[i�WdZ�X[Yec[�

ceh[�i[di_j_l[�je�f[efb[�m_j^�if[Y_Wb�d[[Zi)� P^[d�B�Wia[Z�j^[�fWh[dji�_d�j^_i�ijkZo�m^Wj�

j^[�X[d[\_ji�e\�_dYbki_ed�m[h[�j^[o�Wbb�_dZ_YWj[Z�j^Wj�j^[_h�Y^_bZwi�f[[hi�X[YWc[�ceh[�

WYY[fj_d]�e\�Z_l[hi_jo)� F_bb[h�WdZ�LjhW_d�$,44-%�\ekdZ�i_c_bWh�h[ikbji)� M^[o�ikhl[o[Z�

,+.�fWh[dji�e\�Y^_bZh[d�m_j^�W�Z_iWX_b_jo�WdZ�,-4�fWh[dji�e\�Y^_bZh[d�m_j^ekj�W�Z_iWX_b_jo)�

M^[�fWh[dji�e\�Y^_bZh[d�m_j^ekj�W�Z_iWX_b_jo�h[fehj[Z�j^Wj�X[_d]�_d�W�YbWiiheec�m_j^�W�

Y^_bZ�m_j^�W�Z_iWX_b_jo�̂ WZ�fei_j_l[�[\\[Yji�ed�j^[_h�Y^_bZ�_d�j^[�\ehc�e\�_dYh[Wi[Z�

WmWh[d[ii�e\�Z_\\[h[dY[i)� M^[�fWh[dji�e\�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�m[h[�Z_l_Z[Z�_dje�jme
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]hekfi6�j^ei[�m^e�^WZ�Y^_bZh[d�_d�Wd�_dYbki_l[�i[jj_d]'�WdZ�j^ei[�m^e�^WZ�Y^_bZh[d�_d�W�

i[]h[]Wj[Z�i[jj_d])� M^[�fWh[dji�m^e�^WZ�Y^_bZh[d�_d�Wd�_dYbki_l[�i[jj_d]�h[fehj[Z�W�^_]^[h�

b[l[b�e\�iWj_i\WYj_ed�m_j^�j^[_h�Y^_bZwi�fbWY[c[dj�j^Wd�j^ei[�fWh[dji�m^e�^WZ�Y^_bZh[d�_d�W�

i[]h[]Wj[Z�i[jj_d])� Fo�h[i[WhY^�\ekdZ�fWh[dj�iWj_i\WYj_ed�b[l[bi�je�X[�^_]^�\eh�Xej^�

i[jj_d]i)� M^ei[�fWh[dji�m^ei[�Y^_bZh[d�m[h[�fh_cWh_bo�_d�i[]h[]Wj[Z�YbWii[i�m[h[�^Wffo�

m_j^�j^[�Wcekdj�e\�_dZ_l_ZkWb_p[Z�Wjj[dj_ed�j^Wj�j^[_h�Y^_bZ�mWi�h[Y[_l_d])� M^[�fWh[dji�

m^ei[�Y^_bZh[d�m[h[�_d�ceh[�_dYbki_l[�[dl_hedc[dji�m[h[�[nY_j[Z�Xo�j^[�Y^Wbb[d][i�WdZ�

ieY_Wb�effehjkd_j_[i�fh[i[dj[Z�je�j^[_h�Y^_bZ)

I[[h�ceZ[b_d]�WdZ�fei_j_l[�ieY_Wb�_dj[]hWj_ed�YWd�^[bf�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�]W_d�

\h_[dZi^_fi�WdZ�W�ikffehj_l[�f[[h�]hekf)� M^[�\Wc_b_[i�_d�j^_i�ijkZo�h[fehj[Z�j^Wj�m_j^_d�

j^[_h�iY^eebi'�j^[_h�Y^_bZh[d�ad[m�W�bej�e\�j^[�Y^_bZh[d�_d�j^[_h�]hWZ[�b[l[b�WdZ�Yedi_Z[h[Z�

cWdo�e\�j^[c�\h_[dZi)� ;[_d]�[nfei[Z�je�f[[hi�_i�Wd�[nY[bb[dj�Wl[dk[�\eh�Y^_bZh[d�m_j^�

Z_iWX_b_j_[i�je�b[Whd�Wffhefh_Wj[�ieY_Wb�X[^Wl_ekhi�$;[dd[jj�[j�Wb)'� ,442%)� Hd[�cej^[h�_d�

j^_i�ijkZo�ijWj[Z�j^Wj�^[h�iedwi�\h_[dZi�tmedwj�b[j�^_c�][j�WmWo�m_j^u�Y[hjW_d�

_dWffhefh_Wj[�X[^Wl_ekhi)� L^[�\[bj�j^Wj�_j�mWi�ceh[�[\\[Yj_l[�\eh�̂ _i�\h_[dZi�je�j[bb�^_c�

j^Wj�m^Wj�^[�mWi�Ze_d]�tmWidwj�Yeebu�j^Wd�^Wl_d]�^[h�eh�iec[ed[�_d�j^[�\Wc_bo�Yehh[Yj�

^_i�X[^Wl_ekh)� I[[hi�YWd�^Wl[�_dlWbkWXb[�_d\bk[dY[�ed�[WY^�ej^[h�$?h[[cWd'�-+++%)� Bd�

j^_i�ijkZo�[WY^�fWh[dj�Yecc[dj[Z�ed�ed[�eh�jme�f[[hi�_d�fWhj_YkbWh�j^Wj�^WZ�W�jh[c[dZeki�

fei_j_l[�_d\bk[dY[�ed�j^[_h�Y^_bZ)� M^_i�f[hied�WYY[fj[Z�j^[_h�Y^_bZ�WdZ�[nfei[Z�j^[_h�Y^_bZ�

je�Y^Wbb[d][i�_d�W�iW\[�[dl_hedc[dj)
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4WUU]VQKI\QWV�_Q\P�\PM�CKPWWT

>\\[Yj_l[�Yecckd_YWj_ed�X[jm[[d�j^[�iY^eeb�WdZ�fWh[dji�YWd�e\j[d�X[�Y^Wbb[d]_d])� Lec[�

e\�j^[�fWh[dji�_d�j^_i�ijkZo�h[fehj[Z�j^Wj�j^[_h�l_[mi�WXekj�_dYbki_ed�iec[j_c[i�Z_Z�dej�

cWjY^�j^[�j[WY^[hwi�l_[mi�e\�m^Wj�mWi�X[ij�\eh�j^[_h�Y^_bZ)� Hd[�fWh[djwi�h[gk[iji�m[h[�

_]deh[Z�Xo�j^[�iY^eeb�WdZ�Wdej^[h�fWh[dj�^WZ�je�h[f[Wj[Zbo�WZleYWj[�\eh�^[h�Y^_bZ�je�j^[�

fe_dj�m^[h[�i^[�mWi�[njh[c[bo�\hkijhWj[Z�WdZ�dem�̀ kij�mWdji�^[h�iedwi�iY^eeb�[nf[h_[dY[�

je�X[�el[h)

;[dd[jj�[j�Wb)�$,442%�ikhl[o[Z�/3�fWh[dji�e\�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�WdZ�3/�j[WY^[hi)

M^[�ikhl[o�Wia[Z�gk[ij_edi�WXekj�j^[_h�Wjj_jkZ[i�ed�_dYbki_ed'�h[bWj_edi^_f�je�iY^eeb�WdZ�

fWh[dji'�WdZ�c[j^eZi�e\�Yecckd_YWj_ed)� M^[�h[i[WhY^[hi�\ekdZ�j^Wj�j^[�ijhed][h�fWh[dji�

WZleYWj[Z�\eh�j^[_h�Y^_bZ'�j^[�ceh[�j^[_h�h[bWj_edi^_f�m_j^�j^[�j[WY^[h�Z[j[h_ehWj[Z)

;[dd[jj�[j�Wb)�ik]][ij�j^Wj�j^_i�\_dZ_d]�i^emi�j^Wj�fWh[dji�i[[�j^[ci[bl[i�_d�effei_j_ed�

m_j^�j^[�j[WY^[h�h[]WhZ_d]�j^[_h�Y^_bZwi�d[[Zi)� B�\ekdZ�W�i_c_bWh�jh[dZ�_d�co�_dj[hl_[mi�

m_j^�fWh[dji�e\�j[[dW][�Y^_bZh[d�m_j^�Z_iWX_b_j_[i)� :bj^ek]^�Wbb�e\�j^[c�h[fehj[Z�j^Wj�j^[o�

\[bj�j^[o�̂ WZ�]eeZ�Yecckd_YWj_ed�m_j^�j^[�iY^eeb'�j^[_h�Yedl[hiWj_edi�m_j^�j^[�iY^eeb�

m[h[�\h[gk[djbo�h[bWo[Z�_d�W�Yed\hedjWj_edWb�cWdd[h)� M^[o�m[h[�e\j[d�YedjWYj_d]�j^[�

iY^eeb�X[YWki[�j^[_h�_dijhkYj_edi�m[h[�dej�YWhh_[Z�ekj�eh�j^[o�Z_Z�dej�\[[b�j^Wj�j^[_h�Y^_bZ�

mWi�X[_d]�]_l[d�j^[�X[ij�effehjkd_jo�feii_Xb[)� FkY^�e\�j^[�kdh[ij�mWi�\ekdZ�_d�j^[�

h[ZkYj_ed�e\�i[hl_Y[i�\hec�[b[c[djWho�je�^_]^�iY^eeb)
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CKPWWT�CMZ^QKM[

P^[d�j^[�Y^_bZh[d�_d�j^_i�ijkZo�jhWdi_j_ed[Z�\hec�[b[c[djWho�je�^_]^�iY^eeb�cWdo�beij�

i[hl_Y[i�l_[m[Z�Xo�j^[�fWh[dji�Wi�[ii[dj_Wb)� M^[_h�j[WY^[h�Wii_ijWdj�j_c[�mWi�h[ZkY[Z�eh�

h[cel[Z'�if[[Y^�j^[hWfo�WdZ�eYYkfWj_edWb�j^[hWfo�m[h[�de�bed][h�fhel_Z[Z'�WdZ�_j�mWi�

ceh[�Z_\\_Ykbj�\eh�j^[�fWh[dj�je�Xk_bZ�W�h[bWj_edi^_f�m_j^�j[WY^[hi�X[YWki[�j^[_h�Y^_bZ�de�

bed][h�̂ WZ�W�i_d]b[�j[WY^[h)� Lec[�e\�j^[�Y^_bZh[d�m[h[�fkj�_d�i[]h[]Wj[Z�YbWii[i�WdZ�^WZ�

b_jjb[�YedjWYj�m_j^�j^[�h[ij�e\�j^[�iY^eeb�fefkbWj_ed�WdZ�ej^[h�Y^_bZh[d�m[h[�b[\j�je�\[dZ�\eh�

j^[ci[bl[i�_d�W�d[m�WdZ�el[hm^[bc_d]�[dl_hedc[dj)� :bb�fWh[dji�h[fehj[Z�W�bej�e\�ijh[ii�

Zkh_d]�j^[_h�Y^_bZwi�jhWdi_j_ed�_dje�^_]^�iY^eeb'�\eh�j^[c�WdZ�j^[_h�Y^_bZ)

I[jh�WdZ�;Whd[o�$,44.%�YedZkYj[Z�\eYki�]hekfi�m_j^�.4�fWh[dji�e\�Y^_bZh[d�m_j^�

Z_iWX_b_j_[i)� M^[�h[i[WhY^[hi�\ekdZ�j^Wj�ed[�e\�j^[�cW`eh�YedY[hdi�j^[�fWh[dji�h[fehj[Z�

mWi�gkWb_jo�e\�[ZkYWj_edWb�i[hl_Y[i�X[_d]�e\\[h[Z�je�j^[_h�Y^_bZh[d)� M^[�fWh[dji�mWdj[Z�

fhe]hWci�j^Wj�cWjY^[Z�j^[_h�Y^_bZwi�d[[Zi�Wi�effei[Z�je�j^[_h�Y^_bZ�X[_d]�[nf[Yj[Z�je�\_j�

_dje�Wd�[n_ij_d]�fhe]hWc)� :�i_c_bWh�YedY[hd�mWi�hW_i[Z�Xo�iec[�e\�j^[�fWh[dji�_d�j^_i�

ijkZo)� Hd[�cej^[h�mWdj[Z�b[ii�Yecf[j_j_l[�h[Yh[Wj_edWb�fhe]hWci�\eh�̂ [h�ied)� A[h�ied�

mWi�_d�W�i[]h[]Wj[Z�YbWii�Zkh_d]�iY^eeb�^ekhi�WdZ�i^[�mWdj[Z�j^[�iY^eeb�je�e\\[h�ceh[�

h[Yh[Wj_edWb�fhe]hWci�ie�j^Wj�^[h�ied�YekbZ�_dj[hWYj�m_j^�j^[�][d[hWb�fefkbWj_ed�e\�j^[�

iY^eeb)� :dej^[h�fWh[dj�mWdj[Z�je�j^[�iY^eeb�je�Z[l[bef�W�f[[h�XkZZo�ioij[c�je�[Wi[�j^[�

ijh[ii�e\�jhWdi_j_ed_d]�je�W�d[m�iY^eeb�WdZ�^ef[Z�j^Wj�W�f[[h�XkZZo�mekbZ�_djheZkY[�^[h�

ZWk]^j[h�je�d[m�ieY_Wb�d[jmehai�WdZ�^[bf�^[h�dWl_]Wj[�j^[�iY^eeb)� I^[bfi�[j�Wb)�$,442%�

ik]][ij�j^Wj�iY^eebi�d[[Z�je�fkj�fhe]hWci�_d�fbWY[�je�^[bf�fh[fWh[�ijkZ[dji�m_j^
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Z_iWX_b_j_[i�\eh�j^[�WZkbj�mehbZ)� M^[�fWh[dji�_d�j^_i�ijkZo�Wbie�\[bj�j^Wj�j^[�iY^eeb�YekbZ�

e\\[h�ceh[�Wffhefh_Wj[�fhe]hWcc_d]�je�h[\b[Yj�j^[�Z_l[hi_jo�e\�j^[�iY^eebwi�fefkbWj_ed)

MhWdi_j_ed_d]�\hec�[b[c[djWho�iY^eeb�je�^_]^�iY^eeb�YWd�X[�W�ijh[ii\kb�j_c[�\eh�\Wc_b_[i�

Xkj�j^[�jhWdi_j_ed�\hec�iY^eeb�je�j^[�mehafbWY[�_i�W�YedY[hd�\eh�Wbb�\Wc_b_[i�_d�j^_i�ijkZo)

MhWdi_j_edi

:bb�e\�j^[�\Wc_b_[i�m[h[�YedY[hd[Z�WXekj�j^[_h�Y^_bZwi�[l[djkWb�jhWdi_j_ed�\hec�^_]^�

iY^eeb�je�j^[�WZkbj�mehbZ)� Lec[�\Wc_b_[i�^WZ�W�fbWd�\eh�j^[_h�Y^_bZ�m^[h[Wi�ej^[hi�m[h[�

h[bkYjWdj�je�Z_iYkii�m^Wj�mWi�]e_d]�je�^Wff[d�W\j[h�j^[_h�Y^_bZ�\_d_i^[Z�iY^eeb)� M^_i�

kd[Wi[�WdZ�feii_Xb[�\[Wh�_i�W�j[ijWc[dj�je�j^[�\WYj�j^Wj�j^[�fhe]hWci�Wj�iY^eebi�Wh[�dej�

fh[fWh_d]�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�\eh�j^[�meha\ehY[)

PWhZ�[j�Wb)�$-++.%�ikhl[o[Z�-2-�\Wc_b_[i�m^e�^Wl[�W�Y^_bZ�m_j^�W�Z_iWX_b_jo�WdZ�\ekdZ�

j^Wj�W�bWh][�f[hY[djW][�e\�j^[�Y^_bZh[d�m[h[�b[Wl_d]�iY^eeb�m_j^ekj�W�jhWdi_j_ed�fbWd)�

>nf[YjWj_edi�e\�fWh[dji�WdZ�j^[�iY^eeb�YWd�e\j[d�lWho�m_Z[bo)� PWhZ�[j�Wb)�\ekdZ�j^Wj�

fWh[dji�mWdj[Z�j^[�iY^eeb�je�\eYki�ed�b[_ikh['�ieY_Wb�effehjkd_j_[i'�WdZ�jhW_d_d])� M^[�

iY^eeb�mWi�ceh[�YedY[hd[Z�m_j^�j^[�ijkZ[djwi�WYWZ[c_Y�WY^_[l[c[dj)� M^_i�Z_iYh[fWdYo�

_d�]eWbi�cWa[i�_j�Z_\\_Ykbj�\eh�W�ikYY[ii\kb�jhWdi_j_ed�fhe]hWc�je�X[�_dijWbb[Z)� PWhZ�[j�Wb)�

Wbie�ik]][ij�j^Wj�fWh[dji'�iY^eeb�f[hiedd[b'�[cfbeo[hi'�ieY_Wb�meha[hi'�WdZ�Yebb[][i�

i^ekbZ�Wbb�X[�fWhj�e\�j^[�fbWdd_d])� <h[Wj_d]�W�ijhkYjkh[Z�fbWd�m_j^�h[]kbWh�c[[j_d]i�YWd�

X[�W�Yeijbo�l[djkh[)� Bj�_i�de�ikhfh_i[�j^Wj�ikY^�fhe]hWcc_d]�^Wi�dej�X[Yec[�WlW_bWXb[�je

40

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



fWh[dji�e\�Y^_bZh[d�m_j^�Z_iWX_b_j_[i)� Lec[�e\�j^[�fWh[dji�_d�j^_i�ijkZo�m[h[�cWa_d]�j^[_h�

emd�meha�fbWdi�\eh�j^[_h�Y^_bZ)� Hd[�\Wc_bo�emdi�W�YWh�mWi^_d]�Xki_d[ii�j^Wj�j^[_h�ied�_i�

X[]_dd_d]�je�meha�Wj�ed�j^[�m[[a[dZi�_d�ehZ[h�je�][j�^_c�fh[fWh[Z�\eh�m^[d�^[�

]hWZkWj[i)

<ebb[jj(Db_d][dX[h][h�$,443%�YedZkYj[Z�W�YWi[�ijkZo�e\�i_n�ijkZ[dji�m_j^�Z_iWX_b_j_[i)

M^[�ijkZ[dji�m[h[�Wjj[dZ_d]�W�iY^eeb�j^Wj�mWi�_d�j^[�fheY[ii�e\�_cfb[c[dj_d]�fhe]hWci�

je�_cfhel[�j^[_h�jhWdi_j_ed�i[hl_Y[i)� M^[�h[i[WhY^[hi�\ekdZ�j^Wj�ki_d]�W�ckbj_(Z_iY_fb_dWho�

WffheWY^�mWi�[ii[dj_Wb�je�ikYY[ii\kb�jhWdi_j_edi)� M^[�iY^eeb�_dlebl[Z�fWh[dji'�[cfbeo[hi'�

WdZ�iY^eeb�f[hiedd[b�_d�fbWdd_d]�j^[�jhWdi_j_ed�WdZ�\ebbem_d]�j^hek]^�W\j[h�j^[�ijkZ[dj�

mWi�_d�j^[�meha\ehY[�$<ebb[jj(Db_d][dX[h][h%)� Bd�YedjhWij'�j^[�fWh[dji�_d�j^_i�ijkZo�Z_Z�

dej�adem�e\�Wdo�WlW_bWXb[�jhWdi_j_ed�fbWdd_d]�X[_d]�YeehZ_dWj[Z�Xo�j^[�iY^eeb�eh�Wd�

ekji_Z[�W][dYo)� M^[�edbo�[nY[fj_ed�mWi�ed[�Y^_bZ�m^e�mWi�jWa_d]�fWhj�e \�W�Yeef�

fhe]hWc)� A[�mWi�Ze_d]�m[bb�m_j^�^_i�meha�ia_bbi�WdZ�^WZ�WffheWY^[Z�W�beYWb�]heY[ho�

ijeh[�cWdW][h�je�Wia�\eh�W�̀ eX�W\j[h�̂ [�mWi�Zed[�iY^eeb)� :dej^[h�fWh[dj�Wbie�^WZ�^[h�ied�

_d�j^[�iWc[�Yeef�fhe]hWc)� Nd\ehjkdWj[bo�̂ [h�ied�h[gk_h[Z�ikffehj�je�meha�WdZ�X[YWki[�

^[�Z_Z�dej�h[Y[_l[�Wdo'�^[�Z_Z�dej�Wjj[dZ�^_i�̀ eX�fbWY[c[dj)

;bWYaehXo�WdZ�PW]d[h�$,441%�ik]][ij�j^Wj�[Whbo�̀ eX�[nf[h_[dY[i�YWd�X[�W�]eeZ�_dZ_YWjeh�

e\�W�ijkZ[djwi�ikYY[ii�_d�j^[�[l[djkWb�bWXekh�cWha[j)� M^[�h[i[WhY^[hi�\ekdZ�j^Wj�̀ eXi�\eh�

f[efb[�m_j^�Z_iWX_b_j_[i�Wh[�ceijbo�WlW_bWXb[�_d�j^[�bem�fWo_d]�i[Yjeh�Wi�X[jj[h�̀ eXi�

h[gk_h[�^_]^[h�[ZkYWj_edWb�WjjW_dc[dj)� M^[�̀ eXi�j^Wj�ed[�e\�j^[�iY^eebi�_d�j^_i�ijkZo�mWi�

fh[fWh_d]�j^[�ijkZ[dji�\eh�m[h[�Wbb�_d�j^[�i[hl_Y[�_dZkijho)� Hd[�ijkZ[dj�^WZ�W�fbWY[c[dj

+)
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Wj�W�]heY[ho�ijeh[�WdZ�Wdej^[h�mWi�fbWY[Z�_d�j^[�iY^eeb�YW\[j[h_W�Yb[Wd_d]�j^[�jWXb[i�WdZ�

[^W_hi�W\j[h�j^[�ijkZ[dji�m[h[�\_d_i^[Z�bkdY^)

;[YWki[�f[efb[�m_j^�Z_iWX_b_j_[i�^Wl[�Z_\\_Ykbjo�\_dZ_d]�meha�j^[o�Wh[�ceh[�b_a[bo�je�b_l[�

Wj�^ec[�bed][h�$<ebb[jj(Db_d][dX[h][h'� ,443%)� :bb�e\�j^[�fWh[dji�_d�j^_i�ijkZo�m[h[�ij_bb�

ikffehj_d]�j^[_h�Y^_bZh[d�WdZ�m[h[�fbWdd_d]�ed�Ze_d]�ie�_dZ[\_d_j[bo)� Hd[�\Wc_bo�̂ WZ�

j^h[[�iedi�m_j^�Z_iWX_b_j_[i�hWd]_d]�\_(ec�,2�je�.+)� :bb�j^h[[�Y^_bZh[d�m[h[�ij_bb�b_l_d]�Wj�

^ec[)� M^[�\Wc_bo�̂ WZ�Xk_bj�Wd�WfWhjc[dj�WXel[�j^[_h�]WhW][�\eh�j^[�[bZ[ij�ied�Xkj�^[�mWi�

ij_bb�^[Wl_bo�Z[f[dZ[dj�ed�j^[�\Wc_bo�\eh�Wbb�e\�̂ _i�d[[Zi�ikY^�Wi�c[Wbi'�bWkdZho'�WdZ�W�

l[^_Yb[)

:�bej�e\�h[i[WhY^�i^emi�j^[�d[[Z�\eh�[\\[Yj_l[�jhWdi_j_ed�fhe]hWcc_d]�\eh�f[efb[�m_j^�

Z_iWX_b_j_[i)� Nd\ehjkdWj[bo�cWdo�\WYjehi�WdZ�ikffehji�^Wl[�je�X[�YeehZ_dWj[Z�\eh�W�f[hied�

m_j^�W�Z_iWX_b_jo�je�b_l[�_dZ[f[dZ[djbo)� FWdo�f[efb[�m_j^�Z_iWX_b_j_[i�h[gk_h[�ikffehj�

m_j^�c[Wbi'�\_dWdY_Wb�cWjj[hi'�WdZ�jhWdifehjWj_ed)� P_j^ekj�j^[i[�ikffehji'�f[efb[�m_j^�

Z_iWX_b_j_[i�Wh[�e\j[d�b[\j�Z[f[dZ[dj�ed�\Wc_bo�c[cX[hi�\eh�j^[_h�ZW_bo�d[[Zi�Wi�m[bb�Wi�

j^[_h�ieY_Wb�d[[Zi)

BcfehjWdY[�e\�?Wc_bo

?Wc_bo�_i�j^[�fh_cWho�ikffehj�\eh�f[efb[�m_j^�Z_iWX_b_j_[i)� Feij�f[efb[�m_j^�Z_iWX_b_j_[i�

^Wl[�\Wc_bo�c[cX[hi�je�WZleYWj[�\eh�j^[c'�e\\[h�b[_ikh[�WdZ�ieY_Wb�effehjkd_j_[i'�WdZ�

\_dWdY_Wbbo�ikffehj�j^[c�\eh�Wi�bed]�Wi�_i�h[gk_h[Z)� Bd�j^_i�ijkZo�_j�mWi�\ekdZ�j^Wj�m_j^ekj
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ikffehj_l[�\Wc_bo�c[cX[hi'�f[efb[�m_j^�Z_iWX_b_j_[i�Wh[�e\j[d�fkj�_d�_dij_jkj_edi�eh�i[d_ehi�

h[i_Z[dY[i)

C]XXWZ\�>M\_WZS[

M^[h[�Wh[�W�lWh_[jo�e\�ikffehj�d[jmehai�WlW_bWXb[�je�\Wc_b_[i�m^e�^Wl[�Y^_bZh[d�m_j^�

Z_iWX_b_j_[i�_dYbkZ_d]�h[if_j[�i[hl_Y[i'�\_dWdY_Wb�h[iekhY[i'�WdZ�ikffehj�]hekfi)

K[ZcedZ�WdZ�K_Y^WhZied�$-++.%�\ekdZ�j^Wj�h[if_j[�i[hl_Y[i�m[h[�^_]^bo�lWbk[Z�Xo�

\Wc_b_[i)� H\�j^[�\_l[�\Wc_b_[i�j^Wj�m[h[�_dj[hl_[m[Z�\eh�j^_i�h[i[WhY^�fhe`[Yj'�edbo�ed[�

\Wc_bo�ki[Z�j^[�WlW_bWXb[�h[if_j[�i[hl_Y[)� M^[�ej^[h�\ekh�\Wc_b_[i�Z_Z�dej�\[[b�j^Wj�j^[o�

d[[Z[Z�j_c[�WmWo�\hec�j^[_h�Y^_bZ)� M^[_h�ikffehj�mWi�]W_d[Z�\hec�[WY^�ej^[h)� Hd[�

cej^[h�iW_Z'�t )))�m[�h[WY^�m_j^_d�WdZ�\_dZ�ekh�emd�ijh[d]j^)))�u)� M^[�fWh[dji�lWbk[Z�

h[if_j[�WdZ�_ji�WlW_bWX_b_jo�Xkj�Z_Z�dej�h[gk_h[�_j�Wj�j^_i�fe_dj�_d�j^[_h�b_l[i)

=oied�$,44.%�h[i[WhY^[Z�\Wc_b_[iw� ijh[ii�b[l[bi)� L^[�YecfWh[Z�\Wc_b_[i�m^e�^WZ�W�Y^_bZ�

m_j^�W�Z_iWX_b_jo�m_j^�j^ei[�j^Wj�Z_Z�dej)� A[h�j^[i_i�mWi�j^Wj�j^[�\Wc_b_[i�m^e�^WZ�W�Y^_bZ�

m_j^�W�Z_iWX_b_jo�mekbZ�[nf[h_[dY[�^_]^[h�ijh[ii�_d�YecfWh_ied�m_j^�j^[�ej^[h�\Wc_b_[i)

A[h�h[ikbji�i^em[Z�j^Wj�j^[h[�m[h[�de�i_]d_\_YWdj�Z_\\[h[dY[i�_d�j^[�ijh[ii�b[l[bi�e\�j^[�

jme�\Wc_b_[i)� P^[d�_dj[hl_[m_d]�j^[�\Wc_b_[i�_d�j^_i�ijkZo'�j^[h[�mWi�bel[�WdZ�][d[hWb�

^Wff_d[ii�Wj�X[_d]�je][j^[h�Wi�W�\Wc_bo)� @[d[hWbbo'�ijh[ii�mWi�dej�Wd�[cej_ed�j^Wj�mWi�

Xhek]^j�ekj�Xo�j^[�fWh[dji�m^[d�Z_iYkii_d]�j^[_h�Y^_bZ�eh�j^[_h�\Wc_bo)� M^[�[nY[fj_ed�mWi�

j^[�\Wc_bo�m^e�^WZ�j^h[[�iedi�m_j^�Z_iWX_b_j_[i)� M^[�cej^[h�Yb[Whbo�_dZ_YWj[Z�i^[�mWi�

j_h[Z�e\�WZleYWj_d]�\eh�̂ [h�Y^_bZh[d�WdZ�mWi�beea_d]�\ehmWhZ�je�^[h�oekd][ij�ied�X[_d]

+*
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ekj�e\�iY^eeb)� =oiedwi�h[ikbji�_dZ_YWj[Z�j^Wj�j^[�\Wc_b_[i�m^e�^WZ�W�Y^_bZ�m_j^�W�

Z_iWX_b_jo�i^em[Z�W�]h[Wj[h�ijh[d]j^�e\�ijWX_b_jo)� L_c_bWhbo�j^[�\Wc_b_[i�_d�j^_i�ijkZo�

i^em[Z�ijhed]�\Wc_bo�j_[i�WdZ�ijWX_b_jo�el[h�j_c[)� L[bjp[h�WdZ�DhWkii�$-++,%�h[l_[m[Z�

j^[�b_j[hWjkh[�ed�\Wc_b_[i�m^e�^Wl[�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�WdZ�\ekdZ�j^Wj�j^[�\Wc_b_[i�

m[h[�Y^WhWYj[h_p[Z�Xo�Ybei[�h[bWj_edi^_fi�WdZ�^_]^�[cej_edWb�_dlebl[c[dj)� :]W_d'�Wbb�Xkj�

ed[�\Wc_bo�if[dj�j^[�cW`eh_jo�e\�j^[_h�j_c[�je][j^[h�[d]W]_d]�_d�WYj_l_j_[i�j^Wj�j^[o�

[d`eo[Z)� M^[o�if[dj�j^[_h�lWYWj_edi�je][j^[h�WdZ�Wi�ed[�cej^[h�iW_Z'�tm[�̀ kij�[d`eo�

^Wd]_d]�ekj�W�beju)� M^[�\Wc_b_[i�Wh[�Ybei[�ad_j�WdZ�]W_d�W�bej�e\�[cej_edWb�ikffehj�\hec�

ed[�Wdej^[h)

:bj^ek]^�edbo�ed[�e\�j^[�\_l[�\Wc_b_[i�ki[Z�h[if_j[�i[hl_Y[i'�Wbb�\_l[�\Wc_b_[i�jeea�

WZlWdjW][�e\�j^[�\_dWdY_Wb�ikffehj�e\\[h[Z�Xo�j^[�Ih_dY[�>ZmWhZ�BibWdZ�@el[hdc[dj)�

P^[d�Wia[Z�WXekj�j^[�WlW_bWXb[�\_dWdY_Wb�ikffehji'�j^[�\Wc_b_[i�Yecc[dj[Z�j^Wj�_j�mWi�

Z_\\_Ykbj�je�\_dZ�_d\ehcWj_ed�ed�j^[i[�ikffehji�WdZ�j^[�_d\ehcWj_ed�mWi�e\j[d�_dYedi_ij[dj)�

I[jh�WdZ�;Whd[o�$,44.%'�K[ZcedZ�WdZ�K_Y^WhZied�$-++.%'�K[dpW]b_W�[j�Wb)� $-++.%'�WdZ�

NZm_d�[j�Wb)�$,443%�Wbb�^WZ�i_c_bWh�h[ikbji)� M^[o�\ekdZ�j^Wj�ikffehj�i[hl_Y[i�m[h[�

h[fehj[Z�Xo�\Wc_b_[i�Wi�kdh[b_WXb[)� K[ZcedZ�WdZ�K_Y^WhZied�_dj[hl_[m[Z�,2�cej^[hi�e\�

Y^_bZh[d�m_j^�Z_iWX_b_j_[i�WdZ�j^[o�\ekdZ�iec[�ikYY[ii�_d�Wia_d]�Z_\\[h[dj�f[efb[�WdZ�

eh]Wd_pWj_edi�WXekj�j^[�iWc[�i[hl_Y[�_d�Wd�[\\ehj�je�]W_d�W�Yecfb[j[�f_Yjkh[�e\�m^Wj�j^[�

i[hl_Y[�[djW_b[Z)� Bd�I[jh�WdZ�;Whd[owi�$,44.%�ijkZo�ed[�fWh[dj�iW_Z�j^Wj�j^[o�tijkcXb[Z�

ed�fhe]hWci�Xo�Y^WdY[)))u�$f)�-0+%)� L_c_bWh�\_dZ_d]i�m[h[�h[fehj[Z�Xo�fWh[dji�_d�j^_i�

ijkZo)� M^[o�jWba[Z�WXekj�h[Y[_l_d]�b_jjb[�je�de�_d\ehcWj_ed�m^[d�j^[_h�Y^_bZ�mWi�Xec�ed�

m^[h[�je�\_dZ�h[iekhY[i�WdZ�_d\ehcWj_ed�ed�Z_iWX_b_j_[i)� M^[_h�Y^_bZwi�[Whbo�o[Whi�m[h[

44
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Y^WhWYj[h_p[Z�Xo�jh_fi�je�Z_\\[h[dj�ZeYjehi�m_j^�b_jjb[�_d\ehcWj_ed�X[_d]�]_l[d�WXekj�^em�

je�hW_i[�W�Y^_bZ�m_j^�W�Z_iWX_b_jo�eh�m^Wj�h[iekhY[i�Wh[�WlW_bWXb[)� M^[�\eYki�i[[c[Z�je�X[�

ed�j^[�Z_W]dei_i�Wi�effei[Z�je�ikffehj)

Mme�e\�j^[�fWh[dji�_d�j^_i�ijkZo�Z_iYkii[Z�ikffehj�]hekfi)� M^[o�\ekdZ�j^[�ikffehj�

]hekfi�je�X[�ceh[�meha�WdZ�jWa[�ceh[�j_c[�j^Wd�[nf[Yj[Z)� M^[�fWh[dji�Z_Z�dej�\[[b�j^Wj�

j^[o�h[Y[_l[Z�ckY^�ikffehj�WdZ�iW_Z�j^[�]hekfi�\[bj�ceh[�b_a[�W�YecfWh_ied�eh�

Yecf[j_j_ed�X[jm[[d�j^[_h�Y^_bZh[d�j^Wd�]_l_d]�WdZ�h[Y[_l_d]�ikffehj)� Hd[�cej^[h�ijWj[Z�

j^Wj�i^[�i[[c[Z�je�X[�j^[�ed[�[l[hoed[�[bi[�YWbb[Z�\eh�WZl_Y[�WdZ�if[dj�ceij�e\�̂ [h�j_c[�

\_[bZ_d]�f^ed[�YWbbi)� L^[�Z_ijWdY[Z�^[hi[b\�\_hec�j^[�]hekf�Wi�i^[�\[bj�_j�mWi�jWa_d]�WmWo�

jee�ckY^�e\�̂ [h�j_c[�\hec�^[h�\Wc_bo)� I[jh�WdZ�;Whd[o�$,44.%�\ekdZ�YedjhWij_d]�h[ikbji)�

M^[�\Wc_b_[i�_d�j^[_h�ijkZo�\ekdZ�j^[�ikffehj�\hec�ej^[h�\Wc_b_[i�je�X[�[njh[c[bo�̂ [bf\kb�

Wi�j^[�ikffehj�\hec�j^[_h�[nj[dZ[Z�\Wc_bo�mWi�e\j[d�_dYedi_ij[dj)� FWhY[dae�WdZ�F[o[hi�

$,44,%�Wjjh_Xkj[Z�j^[�_dYedi_ij[dj�ikffehj�\_hec�[nj[dZ[Z�\Wc_bo�Wi�W�h[ikbj�e\�j^[�cWa[�kf�

e\�j^[�ceZ[c�\Wc_bo)� ?Wc_b_[i�jeZWo�̂ Wl[�\[m[h�_dj[hdWb�h[iekhY[i�Zk[�je�X[_d]�ceh[�

ceX_b[�WdZ�^Wl_d]�[nj[dZ[Z�\Wc_bo�b_l_d]�\khj^[h�WmWo)� Hj^[h�Yedjh_Xkj_d]�\WYjehi�m[h[�

bed][h�meha_d]�^ekhi�WdZ�^Wl_d]�\[m[h�Y^_bZh[d�je�^[bf�$FWhY[dae�"�F[o[hi%)

:bj^ek]^�j^[�i_jkWj_ed�e\�\Wc_b_[i�X[_d]�ceh[�jhWdi_[dj�_i�_dZ_YWj_l[�e\�jeZWowi�mehbZ'�_d�

Ih_dY[�>ZmWhZ�BibWdZ�\Wc_b_[i�j[dZ�je�X[�b[ii�jhWdi_[dj�WdZ�ceh[�heej[Z)� ?Wc_b_[i�j[dZ�je�

i[jjb[�Ybei[�je�j^[_h�[nj[dZ[Z�\Wc_b_[i�_d�Ih_dY[�>ZmWhZ�BibWdZ�WdZ�Wh[�b[ii�b_a[bo�je�cel[)�

M^[�\Wc_b_[i�_d�j^_i�ijkZo�]W_d[Z�j^[�cW`eh_jo�e\�j^[_h�ikffehj�\hec�j^[_h�[nj[dZ[Z�\Wc_bo�

WdZ�dej�ed�ekji_Z[�h[iekhY[i)

,++
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<MQ[]ZM�IVL�BMKZMI\QWV

Feij�e\�j^[�\Wc_b_[i�_d�j^_i�ijkZo�m[h[�l[ho�WYj_l[�WdZ�^WZ�j^[_h�Y^_bZh[d�_dlebl[Z�_d�

ifehji�WdZ�b[_ikh[�WYj_l_j_[i)� ;[_d]�_dlebl[Z�_d�Yecckd_jo�WYj_l_j_[i�_dYh[Wi[i�j^[�

effehjkd_j_[i�\eh�f[efb[�m_j^�Z_iWX_b_j_[i�je�X[Yec[�\khj^[h�_dj[]hWj[Z�m_j^_d�j^[�

Yecckd_jo'�Z[l[bef�^[Wbj^o�b_l_d]�^WX_ji'�WdZ�b[Wc�d[m�ia_bbi�$=klZ[lWdo'�-++-6�

LY^[[fijhW�[j�Wb)� ,444%)� Feij�e\�j^[�h[Yh[Wj_edWb�WYj_l_j_[i�j^[�\Wc_b_[i�_d�j^_i�ijkZo�

[d]W][Z�_d�m[h[�Y[djh[Z�fh_cWh_bo�WhekdZ�ej^[h�\Wc_bo�WYj_l_j_[i�WdZ�dej�Wi�ckY^�m_j^�

j^[�Yecckd_jo)� M^[�h[i[WhY^�i^emi�j^Wj�j^[�\Wc_bo�_i�j^[�fh_cWho�ekjb[j�\eh�b[_ikh[�

WYj_l_j_[i�$<kYab[�"�P_bied'�-++-6�=klZ[lWdo6�A[cWd'�-+++6�CeXb_d�[j�Wb)'�-+++%)

:bj^ek]^�Lf[Y_Wb�Hbocf_Yi�_i�dej�Wd�_dYbki_l[�[dl_hedc[dj'�_j�^Wi�fhel_Z[Z�j^[�

effehjkd_jo�\eh�j^[�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�_d�j^_i�ijkZo�je�fWhj_Y_fWj[�_d�ifehj_d]�[l[dji�

m_j^ekj�j^[_h�fWh[dji)� M^[�Y^_bZh[d�m[h[�_dlebl[Z�_d�im_cc_d]'�Xemb_d]'�WdZ�\beeh�

^eYa[o)� Hd[�cej^[h�̂ WZ�je�ij[f�_d�Wi�YeWY^�e\�j^[�im_cc_d]�j[Wc�m^[d�j^[�ej^[h�YeWY^�

gk_j)� :�o[Wh�^Wi�]ed[�Xo�WdZ�Lf[Y_Wb�Hbocf_Yi�^Wl[�X[[d�kdWXb[�je�\_dZ�Wdej^[h�YeWY^)�

M^[�cej^[h�Yedj_dk[i�je�YeWY^�j^[�j[Wc�Wi�i^[�ademi�_j�mekbZ�\ebZ�_\ �i^[�b[\j)� A[h�

ZWk]^j[h�_i�gk_j[�Yecf[j_j_l[�_d�Lf[Y_Wb�Hbocf_Yi�im_cc_d]�WdZ�]e_d]�je�fhWYj_Y[i�Wh[�W�

^_]^b_]^j�e\�̂ [h�m[[a)� Lfehji�\eh�f[efb[�m_j^�Z_iWX_b_j_[i�̀ kij�Ze�dej�^Wl[�j^[�h[iekhY[i�

j^Wj�Wh[�]_l[d�je�ej^[h�Yecckd_jo�ifehji�WdZ�fWh[dji�e\j[d�^Wl[�je�cWa[�kf�j^[�i^ehj\Wbbi�

_d�ehZ[h�\eh�j^[�fhe]hWc�je�Yedj_dk[�hkdd_d])� M^_i�fWh[djWb�fWhj_Y_fWj_ed�_i�dej�kdkikWb�

\eh�Y^_bZh[d�m_j^�Z_iWX_b_j_[i)

,+,
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=klZ[lWdo�$-++-%�\ekdZ�j^Wj�fWh[dji�iY^[Zkb[�ie�ckY^�e\�j^[_h�Y^_bZwi�b_\[�j^Wj�j^[h[�

e\j[d�_i�dej�l[ho�ckY^�j_c[�b[\j�el[h�\eh�j^[�Y^_bZ�je�cWa[�j^[_h�emd�Z[Y_i_edi�WXekj�m^Wj�

je�Ze�_d�j^[_h�ifWh[�j_c[)� ?kbb�iY^[Zkb_d]�mWi�dej�j^[�YWi[�_d�jme�e\�j^[�\_l[�\Wc_b_[iw�

i_jkWj_edi)� Hd[�cej^[h�Z_Z�dej�jWa[�W�l[ho�WYj_l[�heb[�_d�^[h�ZWk]^j[hwi�b[_ikh[�WYj_l_j_[i)�

A[h�ZWk]^j[h�if[dj�ckY^�e\�̂ [h�\h[[�j_c[�mWjY^_d]�MO�eh�ib[[f_d])� L^[�Z_Z�][j�iec[�

WYj_l_jo�m^[d�^[h�h[if_j[�meha[h�mekbZ�jWa[�^[h�i^eff_d]�eh�je�j^[�cel_[i)� :dej^[h�

cej^[h�mWdj[Z�^[h�ied�je�^Wl[�j_c[�̀ kij�je�fbWo)� L^[�\[bj�_j�mWi�_cfehjWdj�\eh�̂ _c�je�

[d`eo�̂ _i�jhkYai'

)))^[�^Wi�^_i�emd�b_jjb[�Z[ce�e\�jhWYjeh�fkbbi�ed�j^[�YekY^�WdZ�^[�h[Yh[Wj[i�Wbb�j^[�

de_i[i�WdZ�m_bb�WYjkWbbo))�)^[�m_bb�fh[j[dZ�j^Wj�_i�_j�^[�\[bbW�ed�j^[�c_Y�m^e�_i�Ze_d]�

WdZ�^[�m_bb�c[�^_i�emd�b_jjb[�jhWYjeh�fkbb�m_j^�dWc[i�e\�\ebai�ed�jhWYjehi�WdZ�^em�

m[bb�j^[owh[�Ze_d]�]e_d]�Zemd�j^[�i^W\j)u

M^[�\Wc_b_[i�_d�j^_i�ijkZo�[d`eo[Z�Ze_d]�WYj_l_j_[i�m_j^�[WY^�ej^[h�WdZ�ceij�^WZ�W�heXkij�

iY^[Zkb[�e\�ekj_d]i)� >WY^�i[Wied�Xh_d]i�d[m�WYj_l_j_[i�\eh�j^[�\Wc_b_[i�je�[d`eo)� Feij�e\�

j^[�\Wc_b_[i�jhWl[b[Z�m_j^�j^[_h�Y^_bZ�WdZ�cWhl[b[Z�Wj�j^[_h�Y^_bZwi�p[ij�\eh�[d`eo_d]�d[m�

[nf[h_[dY[i)� =klZ[lWdo�$-++-%�WdZ�CeXb_d]�[j�Wb)� $-+++%�\ekdZ�j^Wj�cWdo�f[efb[�m_j^�

Z_iWX_b_j_[i�[nf[h_[dY[�_iebWj_ed�WdZ�bed[b_d[ii�Wi�fWhj�e\�j^[_h�b_l[i)� BiebWj_ed�WdZ�

bed[b_d[ii�Z_Z�dej�Wff[Wh�_d�Wdo�e\�j^[�Yedl[hiWj_edi�B�^WZ�m_j^�j^[�\Wc_b_[i�_d�j^_i�ijkZo)�

M^[h[�mWi�iec[�c[dj_ed�e\�W�Z[i_h[�\eh�ceh[�\h_[dZi^_fi�\eh�j^[_h�Y^_bZ�Xkj�_j�Z_Z�dej�

jhWdibWj[�_dje�j^[�\WYj�j^Wj�j^[_h�Y^_bZ�mWi�bed[bo)� Bj�mWi�ceh[�e\�W�Z[i_h[�\eh�j^[_h�Y^_bZ�je�

^Wl[�\h_[dZi�je�]_l[�j^[c�Z_\\[h[dj�[nf[h_[dY[i�WdZ�\kb\_bb�d[[Zi�j^Wj�j^[�\Wc_bo�YekbZ�dej
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WbmWoi�\kb\_bb)� B�X[b_[l[�j^[�bWYa�e\�bed[b_d[ii�WdZ�_iebWj_ed�YekbZ�X[�Zk[�je�j^[�b_\[�ijW][�

j^[�fWhj_Y_fWdji�e\�j^_i�ijkZo�WdZ�j^[_h�Y^_bZh[d�Wh[�_d)� :bb�j^[�Y^_bZh[d�Wh[�_d�j^[_h�

j[[dW][�o[Whi�WdZ�Wh['�j^[h[\eh['�WXb[�je�fWhj_Y_fWj[�_d�cWdo�Z_\\[h[dj�WYj_l_j_[i�j^Wj�j^[_h�

fWh[dji�[d`eo�Wi�m[bb)� M^[o�Wh[�Wbb�ij_bb�b_l_d]�Wj�^ec[�WdZ�Wjj[dZ_d]�iY^eeb�ie�j^[�

Y^_bZh[d�Wh[�_d�Ybei[�fhen_c_jo�WdZ�Wh[�ij_bb�Z[f[dZ[dj�ed�j^[_h�fWh[dji)� B�Wbie�X[b_[l[�j^Wj�

j^[�dWjkh[�e\�\Wc_bo�_d�Ih_dY[�>ZmWhZ�BibWdZ�_i�Y^WhWYj[h_p[Z�Wi�Ybei[�ad_j)� ?Wc_b_[i�

Y^eei[�je�X[�[WY^�ej^[hwi�fh_cWho�ieY_Wb�]hekf�WdZ�_j�_i�de�Z_\\[h[dj�\eh�\Wc_b_[i�m^e�

^Wl[�Y^_bZh[d�m_j^�Z_iWX_b_j_[i)� M^[�iWcfb[�i_p[�e\�j^_i�fhe`[Yj�_i�icWbb�m_j^�edbo�\_l[�

\Wc_b_[i�fWhj_Y_fWj_d]'�j^[�\Wc_b_[i�j^Wj�Z_Z�Y^eei[�je�fWhj_Y_fWj[�YekbZ�X[�Y^WhWYj[h_p[Z�Wi�

Ybei[�ad_j�m^[h[Wi�j^[�iWc[�\Wc_bo�ZodWc_Y�cWo�dej�X[�WffWh[dj�_d�ej^[h�\Wc_b_[i�m_j^�

Z_iWX_b_j_[i�m^e�Z_Z�dej�Y^eei[�je�fWhj_Y_fWj[�_d�j^_i�ijkZo)

CQJTQVO[

L_Xb_d]i�YWd�X[�Wd�_cfehjWdj�fWhj�_d�j^[�b_\[�e\�j^[_h�Xhej^[h�eh�i_ij[h�m_j^�W�Z_iWX_b_jo)�

L_Xb_d]i�YWd�e\\[h�_dYh[Wi[Z�[nfeikh[�je�ieY_Wb�_dj[hWYj_edi�WdZ'�ceh[�_cfehjWdjbo'�Wh[�

Wdej^[h�\ehc�e\�ieY_Wb�WdZ�[cej_edWb�ikffehj�\eh�W�Y^_bZ�m_j^�W�Z_iWX_b_jo)� ?ekh�e\�j^[�

\_l[�\Wc_b_[i�_d�j^_i�ijkZo�^WZ�ceh[�j^Wd�ed[�Y^_bZ)

K[i[WhY^�i^emi�j^Wj�i_Xb_d]i�m^e�^Wl[�W�Xhej^[h�eh�i_ij[h�m_j^�W�Z_iWX_b_jo�Ze�dem�i^em�

Wdo�ceh[�X[^Wl_ekhWb�_iik[i�j^Wd�j^[�][d[hWb�fefkbWj_ed�$<Wj[�"�Eeeji'�-+++6�=oied'�

,4446�LjW_djed�"�;[ii[h6� ,4436�LjWba[h�"�<eddehi'�-++/6�O[hj['�Ke[o[hi'�"�;koii['�

-++.%)� Lec[�e\�j^[�gkWb_j_[i�<Wj[�WdZ�Eeeji�\ekdZ�i_Xb_d]i�e\�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�

^WZ�m[h[�_dYh[Wi[Z�_dZ[f[dZ[dY[�WdZ�i[b\�Yed\_Z[dY[)
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L_Xb_d]�h[bWj_edi^_fi�Wh[�Wd�_dj[]hWb�fWhj�e\�Wd�_dZ_l_ZkWb�m_j^�W�Z_iWX_b_jowi�b_\[)� ?khj^[h�

h[i[WhY^�WdZ�]W_d_d]�j^[�f[hif[Yj_l[�e\�j^[�i_Xb_d]�mekbZ�[d^WdY[�h[i[WhY^�ed�

Z_iWX_b_j_[i)

?h_[dZi^_fi

;k_bZ_d]�W�ieY_Wb�d[jmeha�m_j^�f[[h�\h_[dZi^_fi�mWi�W�cW`eh�YedY[hd�\eh�fWh[dji�_d�j^_i�

ijkZo)� M^[�fWh[dji�mWdj[Z�j^[_h�Y^_bZh[d�je�[nf[h_[dY[�j^[�[d`eoc[dj�e\�̂ Wl_d]�W�f[[h�

]hekf�WdZ�j^[�[dik_d]�Yed\_Z[dY[�WdZ�ieY_Wb�WYY[fjWdY[)� F[Wd_d]\kb�\h_[dZi^_fi�YWd�X[�

Z_\\_Ykbj�\eh�f[efb[�m_j^�Z_iWX_b_j_[i�je�cW_djW_d�$<kYab[�"�P_bied'�-++-6�CeXb_d]�[j�Wb)'�

-+++6�MkhdXkbb�[j�Wb)'�-+++%)

>ZkYWj_d]�Y^_bZh[d�_d�_dYbki_l[�[dl_hedc[dji�YWd�^[bf�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�b[Wc�

ieY_Wb�dehci�WdZ�Wffhefh_Wj[�X[^Wl_ekhi�$A[_cWd'�-+++6�Dden�"�A_Yaied'�-++,%)� Hd[�

cej^[h�_d�j^_i�ijkZo�Yecc[dj[Z�j^Wj�^[h�iedwi�f[[h�]hekf�m[h[�dej�W\hW_Z�je�j[bb�^_c�_\�̂ [�

Z_Z�iec[j^_d]�j^Wj�j^[o�\[bj�mWi�mhed])� L^[�j^ek]^j�_j�c[Wdj�ceh[�je�^[h�ied�_\ �̂ _i�f[[h�

]hekf�jebZ�^_c�m^Wj�^[�mWi�Ze_d]�mWi�kdWYY[fjWXb[�Wi�effei[Z�je�^[h�j[bb_d]�^_c)� I[[hi�

^ebZ�[WY^�ej^[h�WYYekdjWXb[�\eh�j^[_h�WYj_edi�m^[h[Wi�WZkbji�Wh[�ceh[�b_a[bo�je�el[hbeea�

ieY_Wb�_dWffhefh_Wj[d[ii�\hec�W�f[hied�m_j^�W�Z_iWX_b_jo)

:bb�\Wc_b_[i�_d�j^_i�ijkZo�[nfh[ii[Z�j^[�Z[i_h[�\eh�j^[_h�Y^_bZ�m_j^�W�Z_iWX_b_jo�je�Yh[Wj[�W�

\h_[dZi^_f�m_j^�W�Y^_bZ�m_j^ekj�W�Z_iWX_b_jo)� :i�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�]hem�ebZ[h'�j^[�

]Wf�X[jm[[d�j^[_h�_dj[h[iji�WdZ�j^[�_dj[h[iji�e\�j^[_h�f[[h�]hekf�m_Z[di�$A[_cWd'�-+++%)
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M^_i�m_Z[d_d]�]Wf�_i�m[bb�_bbkijhWj[Z�Xo�fWh[dji�_d�j^_i�ijkZo)� Feij�e\�j^[�fWh[dji�\edZbo�

h[YWbb[Z�j^[_h�Y^_bZwi�[b[c[djWho�iY^eeb�ZWoi�m^[d�j^[�fWh[dji�\[bj�j^Wj�j^[_h�Y^_bZh[d�

m[h[�m[bb�WYY[fj[Z�Xo�j^[_h�f[[hi)� :i�j^[_h�Y^_bZh[d�cWjkh[Z�WdZ�[dj[h[Z�^_]^�iY^eeb'�

cWdo�e\�j^[_h�\h_[dZi�X[YWc[�WYgkW_djWdY[i�eh�m[h[�beij�Wbje][j^[h)� <kYab[�WdZ�P_bied�

$-++-%�\ekdZ�j^Wj�\h_[dZi^_fi�Z[l[bef[Z�Wced]�Y^_bZh[d�m_j^�i_c_bWh�_dj[h[iji�WdZ�

WX_b_j_[i)� IWh[dji�_d�j^_i�ijkZo�Yecc[dj[Z�j^Wj�j^[_h�Y^_bZh[d�Ze�dej�][j�YWbb[Z�Wdoceh[�

je�]e�fbWY[i�m_j^�ej^[h�Y^_bZh[d)� Hd[�cej^[h�iW_Z�j^Wj�_d�iY^eeb�^[h�ZWk]^j[h�̂ Wi�\h_[dZi�

Xkj�W\j[h�iY^eeb�m^[d�j^[�j[[dW][hi�Wh[�]e_d]�je�j^[�cWbb�eh�cel_[i�m_j^�j^[_h�Xeo\h_[dZi'�

j^[_h�f^ed[�Ze[i�dej�h_d])� M^_i�ijkZo�Yb[Whbo�_dZ_YWj[Z�j^[�_dYh[Wi_d]�]Wf�X[jm[[d�

Y^_bZh[d�m_j^�WdZ�m_j^ekj�Z_iWX_b_j_[i�Wi�j^[o�W][�WdZ�X[Yec[�j[[dW][hi)

Lec[�ijkZ_[i�^Wl[�i^emd�j^Wj�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�Z[l[bef�bed][h�bWij_d]�

\h_[dZi^_fi�m_j^�[WY^�ej^[h�j^Wd�m_j^�Y^_bZh[d�m^e�Ze�dej�^Wl[�W�Z_iWX_b_jo�$<kYab[�"�

P_bied'�-++-6�Dden�"�A_Yaied'�-++,%)� Hd[�fWh[dj�_d�j^_i�ijkZo�mWdj[Z�^[h�ied�je�^Wl[�

\h_[dZi^_fi�m_j^�iec[ed[�m^e�Z_Z�dej�^Wl[�W�Z_iWX_b_jo�Xkj�Yecc[dj[Z�j^Wj�^[h�iedwi�

X[ij�\h_[dZ�h_]^j�dem�_i�W�Xeo�_d�^_i�if[Y_Wb�d[[Zi�YbWii�j^Wj�^Wi�=emd�iodZhec[)

:dej^[h�cej^[h�Yecc[dj[Z�j^Wj�^[h�ZWk]^j[h�jWba[Z�ceh[�WXekj�^[h�\h_[dZi�_d�^[h�if[Y_Wb�

d[[Zi�YbWii�j^Wd�Wdo�e\�̂ [h�ej^[h�f[[hi�Wj�j^[�iY^eeb)� Dden�WdZ�A_Yaied�\ekdZ�m^[d�

_dj[hl_[m_d]�f[efb[�m_j^�Z_iWX_b_j_[i�j^Wj�j^[o�Y^WhWYj[h_p[Z�j^[_h�\h_[dZi^_fi�m_j^�f[efb[�

m^e�Ze�dej�^Wl[�W�Z_iWX_b_jo�Wi�ikf[h\_Y_Wb�m^[h[Wi�j^[o�Yecc[dj[Z�j^Wj�j^[o�̂ WZ�Z[[f[h�

\h_[dZi^_fi�m_j^�f[efb[�m^e�^Wl[�W�Z_iWX_b_jo)� :�i_c_bWh�jh[dZ�mWi�\ekdZ�_d�j^_i�ijkZo)
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:i�c[dj_ed[Z�[Whb_[h'�A[_cWd�$-+++%�\ekdZ�j^Wj�f[efb[�m_j^�Z_iWX_b_j_[i�j[dZ[Z�je�dWc[�

f[efb[�j^Wj�m[h[�^[bf\kb�eh�meha[Z�m_j^�j^[c�Wi�j^[_h�\h_[dZi)� MkhdXkbb�[j�Wb)�$-+++%�

\ekdZ�i_c_bWh�h[ikbji�_d�j^[_h�ijkZo)� M^[_h�fWhj_Y_fWdji�iW_Z�j^Wj�j^[_h�\h_[dZi�m[h[�

iec[ed[�j^Wj�j^[o�meha[Z�m_j^)� L_c_bWh�h[ikbji�m[h[�\ekdZ�_d�j^_i�ijkZo)� P^[d�fWh[dji�

Z_iYkii[Z�j^[_h�Y^_bZwi�Ybei[ij�\h_[dZ'�_j�mWi�jof_YWbbo�W�iY^eeb�cWj[�j^Wj�^[bf[Z�j^[_h�Y^_bZ�

m_j^�[njhWYkhh_YkbWh�WYj_l_j_[i�ekji_Z[�e\�iY^eeb�eh�mWi�fWhj�e\�W�ikcc[h�fhe]hWc)� Bd�jme�

e\�j^[�YWi[i�Xej^�\h_[dZi�^Wl[�[_j^[h�cel[Z�ed�je�kd_l[hi_jo�eh�Wh[�fh[fWh_d]�je�]e�je�

kd_l[hi_jo�WdZ�j^[�\h_[dZi^_f�^Wi�\WZ[Z�el[h�j^[�bWij�o[Wh)

:bj^ek]^�iec[�h[i[WhY^�i^emi�j^Wj�f[efb[�m_j^�Z_iWX_b_j_[i�cWa[�bed][h�bWij_d]�

\h_[dZi^_fi�m_j^�ej^[h�f[efb[�m^e�^Wl[�Z_iWX_b_j_[i'�_j�_i�Xo�de�c[Wdi�W�ijh_a[�W]W_dij�

_dYbki_ed)� I[efb[�m_j^�Z_iWX_b_j_[i�^Wl[�W�h_]^j�je�X[�_dYbkZ[Z�_d�ekh�iY^eebi'�

Yecckd_j_[i'�mehafbWY[i'�\Wc_b_[i'�WdZ�ieY_Wb�]hekfi)� BdYbkZ_d]�f[efb[�m_j^�Z_iWX_b_j_[i�

\eij[hi�WYY[fjWdY[�e\�Z_l[hi_jo)� I[efb[�m_j^�Z_iWX_b_j_[i�]_l[�ieY_[jo�W�d[m�mWo�je�beea�Wj�

WdZ�[nf[h_[dY[�b_\[)� Gej�edbo�_i�_dYbki_ed�W�^kcWd�h_]^ji�_iik[�Xkj�_j�Wbie�Wbbemi�f[efb[�

je�X[�m^e�j^[o�Wh[)

E_c_jWj_edi

M^_i�ijkZo�[nfbeh[Z�j^[�f[hif[Yj_l[�e\�fWh[dji�h[]WhZ_d]�_dYbki_ed�\eh�j^[_h�j[[dW][h�

b_l_d]�m_j^�Wd�_dj[bb[YjkWb�Z_iWX_b_jo)� M^[�_d\ehcWj_ed�]W_d[Z�\hec�j^[_h�f[hif[Yj_l[�^Wi�

]_l[d�c[�W�idWfi^ej�e\�j^[�ikYY[ii[i�WdZ�Y^Wbb[d][i�j^Wj�\Wc_b_[i�\WY[�ed�W�ZW_bo'�m[[abo'�

WdZ�o[Whbo�XWi_i)� M^[�fWh[dji�m[h[�l[ho�]_l_d]�e\�_d\ehcWj_ed�WXekj�j^[_h�ikhfh_i[i)
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\[Whi'�WdZ�mehh_[i)� M^[h[�Wh[�b_c_jWj_edi�je�[d]W]_d]�_d�gkWb_jWj_l[�h[i[WhY^�ikY^�Wi�

iWcfb[�i_p['�Z_l[hi_jo�e\�j^[�iWcfb['�h[Yhk_jc[dj'�WdZ�Yedj[nj)

DPM�CQbM�W N�\PM�CIUXTM

M^[�iWcfb[�i_p[�e\�j^_i�ijkZo�mWi�\_l[�fWh[dji�e\�j[[dW][hi�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i)�

:bj^ek]^�B�h[Y[_l[Z�h_Y^�_d\ehcWj_ed�\_(ec�[WY^�e\�j^[�fWh[dji'�X[YWki[�e\�j^[�icWbb�

iWcfb[�i_p[�_j�_i�Z_\\_Ykbj�je�][d[hWb_p[�j^[�h[ikbji�fhel_dY[�m_Z[)

5Q^MZ[Q\a�W N�\PM�CIUXTM

M^[�iWcfb[�e\�fWhj_Y_fWdji�mWi�ceijbo�cWZ[�kf�e\�jme�fWh[dj�\Wc_b_[i)� :bj^ek]^�j^[h[�

mWi�Z_l[hi_jo�X[jm[[d�khXWd�WdZ�hkhWb�fWhj_Y_fWdji'�Wbb�\Wc_b_[i�i[[c[Z�je�X[�_d�j^[�

c[Z_kc�je�^_]^�_dYec[�XhWYa[j)� M^[�eXb_]Wj_edi�e\�fWhj_Y_fWj_d]�_d�j^_i�h[i[WhY^�cWo�

^Wl[�X[[d�jee�^_]^�\eh�i_d]b[�fWh[dji�eh�bem�_dYec[�\Wc_b_[i)� B�cWo�̂ Wl[�]W_d[Z�W�

Z_\\[h[dj�f[hif[Yj_l[�_\ �j^[i[�]hekfi�m[h[�_dYbkZ[Z�_d�j^_i�ijkZo)

BMKZ]Q\UMV\

K[Yhk_jc[dj�mWi�Zed[�j^hek]^�j^[�iY^eebi�WdZ�j^[�:iieY_Wj_ed�\eh�<ecckd_jo�E_l_d]�

$:<E%)� IWh[dji�m^e�Wh[�fWhj�e\�j^[�:<E�cWo�X[�ceh[�WmWh[�e\�_iik[i�ikhhekdZ_d]�

_dYbki_ed�WdZ�X[�ceh[�m_bb_d]�je�fWhj_Y_fWj[�j^Wd�fWh[dji�e\�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�m^e�

Wh[�dej�fWhj�e\�j^[�:<E)
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4WV\M`\

M^_i�ijkZo�mWi�Zed[�_d�Ih_dY[�>ZmWhZ�BibWdZ)� I>B�_i�j^[�icWbb[ij�fhel_dY[�_d�<WdWZW�WdZ�

XeWiji�W�\kbbo�_dYbki_l[�[b[c[djWho�iY^eeb�ioij[c)� Bj�mekbZ�X[�Z_\\_Ykbj�je�][d[hWb_p[�j^[�

h[ikbji�\ekdZ�_d�j^_i�h[i[WhY^�fhe`[Yj�je�ej^[h�fhel_dY[i�Wi�j^[_h�[ZkYWj_ed�ioij[ci�YekbZ�

_cfWYj�j^[�f[hif[Yj_l[�e\�j^[�fWh[dji�e\�Y^_bZh[d�m_j^�Z_iWX_b_j_[i)� I>B�_i�W�icWbb�_ibWdZ�

j^Wj�^Wi�W�\W_hbo�̂ ece][deki�fefkbWj_ed)� M^[�_ibWdZ�^Wi�Wd�W]_d]�fefkbWj_ed�j^Wj�^Wi�

X[[d�ijWXb[�el[h�j_c[)� M^[�heej[Z�dWjkh[�e\�j^[�\Wc_b_[i�_d�I>B�YekbZ�Wjjh_Xkj[�je�j^[�

lWbkWXb[�\Wc_b_Wb�ikffehj�ioij[ci�j^Wj�Wh[�Z_iYkii[Z�Xo�j^[�fWhj_Y_fWdji)� E_l_d]�_d�bWh][h'�

khXWd�Y[djh[i�YekbZ�_cfWYj�j^[�WlW_bWX_b_jo�e\�[nj[dZ[Z�\Wc_b_[i�WdZ'�_d�jkhd'�_cfWYj�j^[�

h[ikbji)

9WTQ[\QK�@MZ[XMK\Q^M

@W_d_d]�j^[�fWh[dj�f[hif[Yj_l[�_i�_dj[]hWb�je�b[Whd_d]�WXekj�j^[�ikYY[ii[i�WdZ�Y^Wbb[d][i�

_dZ_l_ZkWbi�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�\WY[)� Aem[l[h'�_d�ehZ[h�je�]W_d�W�ceh[�^eb_ij_Y�

f[hif[Yj_l[�_j�_i�_cfehjWdj�je�_dj[hl_[m�j^[�f[efb[�m_j^�j^[�Z_iWX_b_jo�Wi�m[bb�Wi�ej^[h�

_cfehjWdj�f[efb[�_d�j^[_h�b_l[i)� M^_i�h[i[WhY^�fhe`[Yj�_i�fWhj�e\�W�ckY^�bWh][h�fhe`[Yj�j^Wj�

_i�]W_d_d]�j^[�f[hif[Yj_l[�e\�fWh[dji�WdZ�YWh[]_l[hi�e\�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�WYheii�

j^[�b_\[ifWd)� M^[�_dZ_l_ZkWbi�m_j^�j^[�Z_iWX_b_jo�Wh[�X[_d]�_dj[hl_[m[Z�Wi�m[bb�Wi�j^[_h�

j[WY^[hi�WdZ�[cfbeo[hi)� M^[�Yecfed[dj�e\�j^[�^eb_ij_Y�l_[m�j^Wj�_i�c_ii_d]�_i�j^[�

f[hif[Yj_l[�e\�i_Xb_d]i)� L_Xb_d]i�YWd�^Wl[�l[ho�Z_\\[h[dj�[nf[h_[dY[i�m_j^�j^[_h�Xhej^[h�eh�

i_ij[h�m_j^�W�Z_iWX_b_jo�WdZ�_j�_i�_cfehjWdj�je�_dYbkZ[�j^[c�_d�j^_i�h[i[WhY^)

,+3
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M^[�WXel[�b_c_jWj_edi�i[j�j^[�ijW][�\eh�\khj^[h�h[i[WhY^)� @W_d_d]�j^[�fWh[dj�f[hif[Yj_l[�_i�

j^[�\_hij�ij[f�_d�cWdo�je�\kbbo�kdZ[hijWdZ�m^Wj�j^[�iY^eebi'�Yecckd_jo'�WdZ�ieY_[jo�Wi�W�

m^eb[�YWd�Ze�je�X[jj[h�[cXhWY[�Z_l[hi_jo)

K[Yecc[dZWj_edi

M^_i�ijkZo�[\\[Yj_l[bo�Wdim[h[Z�Xej^�co�h[i[WhY^�gk[ij_edi)� :i�h[i[WhY^�e\j[d�Ze[i'�j^[�

h[ikbji�^Wl[�Xhek]^j�ed�ceh[�gk[ij_edi�WdZ�h[Yecc[dZWj_edi�\eh�iY^eebi�WdZ�

Yecckd_j_[i)

BMKWUUMVLI\QWV�'

K[Yhk_j�WdZ�_dj[hl_[m�i_Xb_d]i�e\�f[efb[�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�je�_dYh[Wi[�

h[i[WhY^[hwi�ademb[Z][�WXekj�j^[�Y^Wbb[d][i�\Wc_b_[i�m_j^�Y^_bZh[d�m^e�^Wl[�Z_iWX_b_j_[i�

\WY[)� L_Xb_d]i�YWd�]_l[�_d\ehcWj_ed�ed�^em�b_l_d]�m_j^�W�Xhej^[h�eh�i_ij[h�_cfWYji�j^[c�

WdZ�^em�j^[o�j^_da�j^[o�_cfWYj�j^[�b_\[�e\�j^[_h�Xhej^[h�eh�i_ij[h)

BMKWUUMVLI\QWV�(

Bcfb[c[dj�j^[�iWc[�ijkZo�_d�ej^[h�fhel_dY[i�e\�<WdWZW�je�WY^_[l[�W�dWj_edWb�l_[m�e\�j^[�

Y^Wbb[d][i�\Wc_b_[i�m_j^�Y^_bZh[d�m_j^�Z_iWX_b_j_[i�\WY[)

,+4
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BMKWUUMVLI\QWV�)

;heWZ[d�j^[�h[Yhk_jc[dj�e\�\Wc_b_[i�je�_dYbkZ[�i_d]b[�fWh[dj�WdZ�bem�_dYec[�\Wc_b_[i)�

M^[i[�\Wc_b_[i�cWo�\WY[�kd_gk[�Y^Wbb[d][i�dej�fh[i[dj�_d�c_ZZb[�je�^_]^�ieY_e[Yedec_Y�

\Wc_b_[i)

BMKWUUMVLI\QWV�*

>ZkYWj[�j^[�Yecckd_jo�WXekj�fhe]hWci�j^Wj�mekbZ�X[d[\_j�f[efb[�m_j^�Z_iWX_b_j_[i)

<h[Wj[�fhe]hWci�j^Wj�YWj[h�je�Z_\\[h[dj�d[[Zi�WdZ�^Wl[�Z_\\[h[dj�]eWbi�j^Wd�[n_ij_d]�

fhe]hWci)� FWa[�_d\ehcWj_ed�WXekj�j^[i[�fhe]hWci�ceh[�h[WZ_bo�WlW_bWXb[�WdZ�i[[a�ekj�

d[m�hekj[i�e\�Z_ii[c_dWj_ed�_d�ehZ[h�je�YedjWYj�Wbb�fefkbWj_edi)

BMKWUUMVLI\QWV�+

<ecckd_YWj[�je�j^[�=[fWhjc[dj�e\�>ZkYWj_ed�ed�Ih_dY[�>ZmWhZ�BibWdZ�j^[�fWh[djiw�

f[hif[Yj_l[�e\�j^[�ikffehj�d[[Zi�_d�j^[�^_]^[h�]hWZ[i�e\�Y^_bZh[d�m_j^�Z_iWX_b_j_[i)�

:ZleYWj[�\eh�j^[�kd_gk[�d[[Zi�e\�_dZ_l_ZkWbi�m_j^�Z_iWX_b_j_[i�WdZ�[ZkYWj[�j^[�Z[fWhjc[dj�

ed�X[ij�fhWYj_Y[i�je�c[[j�j^[i[�d[[Zi)

BMKWUUMVLI\QWV�,

Bcfb[c[dj�jhWdi_j_ed�fhe]hWci�je�\WY_b_jWj[�Wd�_dZ_l_ZkWb�m_j^�W�Z_iWX_b_j_[i�cel[�\hec�

iY^eeb�je�j^[�meha�fbWY[)� M^[i[�fhe]hWci�d[[Z�je�_dYbkZ[�meha�ia_bbi�WdZ�̀ eX�fbWY[c[dj)�

Bj�_i�Wbie�_cfehjWdj�je�ijh[ii�j^Wj�jhWdi_j_ed�fhe]hWcc_d]�d[[Zi�je�eYYkh�el[h�W�b[d]j^o�

f[h_eZ�e\�j_c[�ikY^�Wi�j^h[[�o[Whi�WdZ�dej�W�\[m�cedj^i�X[\eh[�j^[�_dZ_l_ZkWb�]hWZkWj[i)

,,+
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Bj�mekbZ�Wbie�X[�^[bf\kb�_\ �j^[i[�jhWdi_j_ed�fhe]hWci�_dYbkZ[Z�f[efb[�m_j^ekj�Z_iWX_b_j_[i�

je�_dYh[Wi[�WmWh[d[ii�WdZ�ia_bbi)

BMKWUUMVLI\QWV� 2

<h[Wj[�W�h[iekhY[�fWYa�\eh�fWh[dji)�M^_i�fWYa�m_bb�YedjW_d�_d\ehcWj_ed�WXekj�i[hl_Y[i�

WlW_bWXb[�je�\Wc_b_[i�m^e�^Wl[�W�Y^_bZ�m_j^�W�Z_iWX_b_j_[i�Wi�m[bb�Wi�fhe]hWci�WdZ�

m[Xi_j[i�\eh�\khj^[h�_d\ehcWj_ed)

M^[c[�E_dai�je�BdYbki_ed�

M^[�\ebbem_d]�i[Yj_ed�Z_iYkii[i�^em�j^[�j^[c[i�fh[i[dj[Z�_d�j^_i�j^[i_i�b_da�je�_dYbki_ed�

\eh�f[efb[�m_j^�Z_iWX_b_j_[i)� M^[�j^[c[i�m[h[�][d[hWj[Z�\hec�j^[�fWh[djiw�f[hif[Yj_l[i�e\�

^em�m[bb�j^[o�j^_da�j^[_h�Y^_bZ�_i�_dYbkZ[Z�_d�ieY_[jo)

6L]KI\QWV

M^[�fWh[dji�_d�j^_i�ijkZo�m[h[�ceijbo�iWj_i\_[Z�m_j^�j^[_h�Y^_bZwi�[b[c[djWho�iY^eeb�

[nf[h_[dY[)� EWj[h�\hkijhWj_edi�jof_YWbbo�ij[cc[Z�\hec�j^[�b[ii�_dYbki_l[�[dl_hedc[dj�e\�

`kd_eh�WdZ�i[d_eh�̂ _]^�iY^eeb�fbWY[c[dji)� ?eh�_dYbki_ed�je�X[�[\\[Yj_l['�fWh[dji�\[bj�j^Wj�

iY^eebi�d[[Z�je�h[meha�iec[�e\�j^[_h�ioij[ci�je�WYYecceZWj[�Wbb�Y^_bZh[d)� H\j[d�

Y^Wd][i�cWZ[�je�X[jj[h�_dYbkZ[�Y^_bZh[d�m_j^�Z_iWX_b_j_[i'�X[d[\_j�Wbb�ijkZ[dji�_d�j^[�

YbWiiheec)� :�̀ e_dj�[\\ehj�X[jm[[d�j^[�iY^eeb'�\Wc_b_[i'�WdZ�ikffehj�f[hiedd[b�d[[Zi�je�^[�

h[Wb_p[Z�\eh�_dYbki_ed�je�X[�ikYY[ii\kb)
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DZIV[Q\QWV[

MhWdi_j_edi�m[h[�_dYh[Z_Xbo�Z_\\_Ykbj�\eh�\Wc_b_[i�je�d[]ej_Wj[)� Lec[�jhWdi_j_edi�j^Wj�

fWh[dji�Z_iYkii[Z�m[h[�j^[�[b[c[djWho�iY^eeb�je�̀ kd_eh�̂ _]^�iY^eeb�jhWdi_j_ed�WdZ�Wbie�

j^[_h�YedY[hd�WXekj�\kjkh[�jhWdi_j_edi)� :bj^ek]^�jhWdi_j_edi�Wh[�_cfehjWdj�WdZ�iec[j_c[i�

ijh[ii\kb�[l[dji�_d�Wbb�j[[dW][hiw� b_l[i'�\Wc_b_[i�e\�j[[dW][hi�m_j^�Z_iWX_b_j_[i�\WY[�kd_gk[�

Y^Wbb[d][i�Z[f[dZ[dj�ed�j^[_h�Y^_bZwi�ia_bb�WdZ�ieY_Wb�XWi[)� :]W_d'�fWh[dji�\[bj�j^Wj�

_cfb[c[dj_d]�W�j[Wc�WffheWY^�je�h[WZo�Y^_bZh[d�WdZ�\Wc_b_[i�\eh�kfYec_d]�jhWdi_j_edi�

YWd�_cfhel[�j^[�ikYY[ii�e\�j^[�jhWdi_j_ed)

7IUQTa

?Wc_b_[i�Wh[�j^[�fh_cWho�ikffehj�\eh�f[efb[�m_j^�Z_iWX_b_j_[i)� M^[�\Wc_bo�_i�j^[�cW_d�

WZleYWj['�ieY_Wb�]hekf'�WdZ�b[_ikh[�]hekf�\eh�f[efb[�m_j^�Z_iWX_b_j_[i)� M^[�_cfehjWdY[�e\�

_dYbkZ_d]�j^[�\Wc_bo�_d�W�Y^_bZwi�[ZkYWj_ed'�ieY_Wb'�WdZ�jhWdi_j_edWb�fbWdd_d]�_i�fWhWcekdj�

je�j^[�ikYY[ii�e\�Y^_bZ)� Bd�j^_i�fhe`[Yj�j^[�Y^_bZwi�_dYbki_ed�X[]Wd�WdZ�[dZ[Z�m_j^�j^[_h�

\Wc_bo�WdZ�j^[_h�WZleYWYo)

7ZQMVL[PQX[

M^[�Z[l[befc[dj�e\�fei_j_l[�ieY_Wb�]hekfi�\eh�j^[_h�Y^_bZ�mWi�[njh[c[bo�_cfehjWdj�je�

fWh[dji�_d�j^_i�h[i[WhY^�fhe`[Yj)� Feij�fWh[dji�\[bj�j^[_h�Y^_bZ�mWi�_dYbkZ[Z�m_j^�j^[_h�f[[h�

]hekfi�Zkh_d]�iY^eeb�^ekhi�Xkj�mWdj[Z�Wd�_dYh[Wi[�e\�_dYbki_ed�_d�[njhWYkhh_YkbWh�

WYj_l_j_[i)� IWh[dji�\[bj�j^Wj�j^[�iY^eeb�mekbZ�X[�W�]eeZ�l[dk[�je�WYYecceZWj[�WdZ�hkd�

j^[i[�[njhWYkhh_YkbWh�WYj_l_j_[i�Wi�j^[�iY^eeb�_i�W�iW\[�[dl_hedc[dj)� P^[d�Wia[Z�WXekj�ekj�

e\�iY^eeb�WYj_l_j_[i'�ceij�fWh[dji�m[h[�YedY[hd[Z�WXekj�j^[�feii_Xb[�_d\bk[dY[i�f[[hi

,,-
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mekbZ�^Wl[�ed�j^[_h�Y^_bZ�WdZ�m[h[�YedY[hd[Z�j^[_h�Y^_bZ�mekbZ�ijhk]]b[�je�cWa[�

Wffhefh_Wj[�Y^e_Y[i)� :bj^ek]^�cWdo�fWh[dji�mWdj[Z�ieY_Wb�_dYbki_ed�\eh�j^[_h�Y^_bZh[d'�

j^[o�m[h[�WmWh[�j^Wj�_j�YekbZ�Yec[�Wj�W�fh_Y[�WdZ�m[h[�dej�fh[fWh[Z�je�jWa[�j^Wj�h_ia�WdZ�

fh[\[hh[Z�ced_jeh[Z�ieY_Wb�WYj_l_j_[i)

4WVKT][QWV

:bb�j^[�fWh[dji�mWdj[Z�j^[_h�Y^_bZ�_dYbkZ[Z�_d�ieY_[jo�Xkj�[WY^�fWh[dj�^WZ�l[ho�Z_ij_dYj�

f[hY[fj_edi�e\�̂ em�ckY^�ikffehj�j^Wj�j^[o�j^ek]^j�j^[_h�Y^_bZ�d[[Z[Z)� Lkffehj�_dYbkZ[Z�

_dZ_l_ZkWb_p[Z�_dijhkYj_ed�Wj�iY^eeb'�i[]h[]Wj[Z�YbWii[i'�Y^Wf[hed_d]�ieY_Wb�[l[dji'�WdZ�

jm[djo(\ekh�̂ ekh�ikf[hl_i_ed�Wj�^ec[)� >WY^�fWh[dj�WZleYWj[Z�\eh�Z_\\[h[dj�b[l[bi�e\�

ikffehj�Wj�iY^eeb�WdZ�_cfb[c[dj[Z�lWh_eki�b[l[bi�e\�ikf[hl_i_ed�Wj�^ec[)� :bb�fWh[dji�

Yecc[dj[Z�j^Wj�j^[o�m[h[�dej�Yec\ehjWXb[�m_j^�Wbbem_d]�j^[_h�j[[dW][�Y^_bZh[d�je�[d]W][�

_d�ieY_Wb�WYj_l_j_[i�m_j^�j^[_h�f[[hi�m_j^ekj�ikf[hl_i_ed)� M^[_h�YedY[hdi�_d�ikY^�i_jkWj_edi�

_dYbkZ[Z�f[[h�fh[iikh[�WdZ�j^[_h�Y^_bZwi�iW\[�Z[Y_i_ed�cWa_d]�YWfWX_b_j_[i)

<edYbkZ_d]�<ecc[dji�

M^hek]^ekj�j^_i�h[i[WhY^�fhe`[Yj�B�]W_d[Z�_cc[di[�h[if[Yj�\eh�j^[�fWh[dji�B�_dj[hl_[m[Z)�

M^[�fWhj_Y_fWdji�b[j�c[�_dje�j^[_h�̂ ec[i'�_djheZkY[Z�c[�je�j^[_h�\Wc_b_[i'�WdZ�Z_iYkii[Z�

iec[�Z_\\_Ykbj�jef_Yi)� B�h[Y[djbo�h[jkhd[Z�je�ed[�e\�j^[�\Wc_bowi�^ec[i�m_j^�W�]k[ij�

f^eje]hWf^[h�je�^Wl[�iec[�f_Yjkh[i�jWa[d�e\�j^[�\Wc_bo)� B�mWi�jWba_d]�je�j^[�cej^[h�

m^_b[�j^[�f^eje]hWf^[h�mWi�jWa_d]�f_Yjkh[i�e\�j^[�ZWk]^j[h)� M^[�ZWk]^j[h�mWi�fei_d]�

WdZ�bWk]^_d]�WdZ�a[fj�fkbb_d]�^[h�Ze]�edje�^[h�bWf�ie�j^Wj�^[�mekbZ�X[�_d�j^[�f^ejei)� M^[�

cej^[h�beea[Z�Wj�c[�WdZ�iW_Z'�tRek�adem�j^[�]h[Wj[ij�j^_d]�WXekj�LkiWd�_i�j^Wj�i^[
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jWk]^j�ki�^em�je�bel[)u� B�Wc�jhkbo�fh_l_b[][Z�je�^Wl[�j^[i[�\Wc_b_[i�]_l[�c[�W�idWfi^ej�e\�

j^[_h�b_l[i)� B�^Wl[�b[Whd[Z�ie�ckY^�\hec�co�[nf[h_[dY[i�h[i[WhY^_d]�WdZ�mh_j_d]�j^_i�

j^[i_i)� B�̂ Wl[�b[Whd[Z�WXekj�co�fWii_ed�\eh�gkWb_jWj_l[�h[i[WhY^)� Aem�\_dZ_d]�ekj�j^[�

ijeh_[i�e\�f[efb[wi�b_l[i�_i�m^Wj�cWa[i�j^[�dkcX[hi�c[Wd_d]\kb)� B�b[Whd[Z�WXekj�Ze_d]�

b[ii�jWba_d]�WdZ�ceh[�b_ij[d_d]�Zkh_d]�j^[�_dj[hl_[mi'�j^Wj�kdYec\ehjWXb[�i_b[dY[i�Wh[�edbo�

kdYec\ehjWXb[�\eh�c[6�j^[o�Wh[�]_l_d]�j^[�ej^[h�f[hied�Wd�effehjkd_jo�je�\ehckbWj[�Wd�

Wdim[h)� B�Wbie�b[Whd[Z�je�^ebZ�coi[b\�XWYa)� M^[h[�m[h[�ie�cWdo�j_c[i�j^Wj�B�mWdj[Z�je�

fheX[�_dje�fWhj_YkbWh�Wh[Wi�\khj^[h�Xkj�^WZ�je�b[Wl[�j^Wj�_dj[h[ij�_d�^ef[i�_j�mekbZ�][d[hWj[�

W�h[i[WhY^�fhefeiWb�\eh�Wdej^[h�h[i[WhY^�fhe`[Yj)� EWijbo�B�b[Whd[Z�WXekj�m^o�h[i[WhY^�_i�

_cfehjWdj�\eh�Zh_l_d]�feb_Yo�WdZ�fhWYj_Y[)� ?_dZ_d]�ekj�j^[�d[[Zi�e\�j^[�f[efb[�b_l_d]�m_j^�

j^[�Z_iWX_b_jo�eh�j^[�d[[Zi�e\�j^[�ikffehj�f[hied�_i�fWhWcekdj�je�Yh[Wj_d]�fhe]hWci�WdZ�

feb_Y_[i�j^Wj�jWa[�j^[_h�d[[Zi�_dje�WYYe_cj)
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K[\[h[dY[i
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?S�[MSQ�NX�QF\�HSRHJVR,

Fo�GWc[�_i�=h)�O_Wdd[�M_ccedi'�B�Wc�j^[�O_Y[(Ih[i_Z[dj�:YWZ[c_Y�=[l[befc[dj�Wj�
j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ'�YedZkYj_d]�W�h[i[WhY^�fhe`[Yj�Wbed]�m_j^�co�Ye(�
_dl[ij_]Wjeh'�=h)�CkZo�EkfWhj�$Nd_l[hi_jo�e\�:bX[hjW%�WdZ�h[i[WhY^�Wii_ijWdji�WdZ�]hWZkWj[�
ijkZ[dji)� Hkh�Ih_dY[�>ZmWhZ�BibWdZ�K[i[WhY^�M[Wc�mekbZ�b_a[�je�_dl_j[�oek�je�
fWhj_Y_fWj[�_d�ekh�ijkZo�tBdYbki_ed�:Yheii�j^[�E_\[ifWdu)

M^_i�b[jj[h�_i�je�fhel_Z[�_d\ehcWj_ed�WXekj�ekh�h[i[WhY^�fhe`[Yj'�ie�j^Wj�oek�YWd�cWa[�Wd�
_d\ehc[Z�Z[Y_i_ed�h[]WhZ_d]�oekh�fWhj_Y_fWj_ed)� M^[�fkhfei[�e\�j^_i�ijkZo�_i�je�
_dl[ij_]Wj[�_dZ_l_ZkWbi�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�WdZ�j^[_h�ijeh_[i�e\�_dYbki_ed�Wj�
Z_\\[h[dj�b_\[�ijW][i�WdZ�WdWbop[�j^[i[�ijeh_[i�je�_Z[dj_\o�jh[dZi�WdZ�fWjj[hdi�e\�_dYbki_ed�
j^Wj�[n_ij)� Bj�_i�^ef[Z�j^Wj�j^[�h[ikbji�\hec�j^_i�ijkZo�m_bb�X[�ki[Z�je�_Z[dj_\o�
YeccedWb_j_[i�WdZ�lWh_Wdji�Yedi_Z[h[Z�Wi�Yeh[�_d�ikYY[ii\kb�_dYbki_l[�fhWYj_Y[i�j^Wj�YWd�
X[�h[Yecc[dZ[Z�\eh�\kjkh[�fhWYj_Y[)� Hl[hWbb'�j^[h[�m_bb�X[�Wffhen_cWj[bo�1+�_dZ_l_ZkWbi�
Wi�m[bb�Wi�j^[_h�\Wc_b_[i�WdZ�[cfbeo[hi*j[WY^[hi�fWhj_Y_fWj_d]�_d�j^_i�fWhj�e\�j^[�ijkZo)

B\�oek�W]h[[�je�fWhj_Y_fWj['�oek�m_bb�X[�Wia[Z�je�fWhjWa[�_d�j^h[[�_dj[hl_[mi�el[h�j^[�d[nj�
o[Wh�WdZ�W�̂ Wb\�m_j^�;[l[hbo�@[h]'� W�c[cX[h�e\�ekh�I>B�h[i[WhY^�j[Wc)� P^[h[�
Wffhefh_Wj[�oekh�fWh[dji*]kWhZ_Wdi�m_bb�Wbie�X[�h[gk[ij[Z�je�fWhjWa[�_d�i[l[hWb�_dj[hl_[mi�
h[]WhZ_d]�j^[�_dYbki_l[�[nf[h_[dY[i�oek�^Wl[�[nf[h_[dY[Z)� >WY^�_dj[hl_[m�m_bb�X[�WkZ_e(
jWf[Z�je�[dikh[�WYYkhWj[�h[YehZ_d]�e\�oekh�Wdim[hi)�:i�m[bb�Wi�j^[�_dj[hl_[mi'�j^[�Ykhh[dj�
feb_Y_[i�h[]WhZ_d]�_dYbki_ed�_d�I>B�m_bb�X[�_dl[ij_]Wj[Z�j^hek]^�W�ZeYkc[dj�WdWboi_i�je�
YecfWh[�oekh�[nf[h_[dY[i�je�m^Wj�_i�h[gk_h[Z�Xo�j^[i[�feb_Y_[i)

M^[�h[ikbji�m_bb�X[�i^Wh[Z�m_j^�j^[�\Wc_b_[i�j^hek]^�W�ed[(ZWo�iocfei_kc�Wj�j^[�[dZ�e\�
j^[�ijkZo�_d�[WY^�i_j[)

IWhj_Y_fWj_ed�_d�j^_i�ijkZo�m_bb�_dlebl[�de�]h[Wj[h�h_iai�j^Wd�j^ei[�ehZ_dWh_bo�[nf[h_[dY[Z�
_d�ZW_bo�b_\[)� Rek�i^ekbZ�X[�WmWh[�j^Wj�[l[d�_\ �oek�]_l[�oekh�f[hc_ii_ed�\eh�fWhj_Y_fWj_ed'�
oek�Wh[�\h[[�je�m_j^ZhWm�Wj�Wdo�j_c[�\eh�Wdo�h[Wied�m_j^ekj�f[dWbjo)� M^_i�_dYbkZ[i�oekh�
Z[Y_i_ed�dej�je�Wdim[h�W�gk[ij_ed�Zkh_d]�j^[�_dj[hl_[mi)� K[ikbji'�m^_Y^�m[�m_bb�X[�
h[fehj_d]�_d�fkXb_i^[Z�Whj_Yb[i�eh�]hWZkWj[�ijkZ[dj�j^[i[i'�m_bb�[dikh[�oekh�Yecfb[j[�
Wdedoc_jo'�WdZ�de�_Z[dj_\o_d]�ZWjW�m_bb�X[�h[b[Wi[�je�oekh�j[WY^[hi*[cfbeo[hi)� :bb�
_d\ehcWj_ed�]Wj^[h[Z�\hec�_dj[hl_[mi�WdZ�eXi[hlWj_edi�m_bb�X[�i[Ykh[bo�ijeh[Z�_d�W�beYa[Z�
e\\_Y[�WdZ�m_bb�edbo�X[�WYY[ii_Xb[�je�j^ei[�m^e�Wh[�Z_h[Yjbo�_dlebl[Z�m_j^�j^_i�h[i[WhY^�
fhe`[Yj)

B\�oek�^Wl[�Wdo�gk[ij_edi'�fb[Wi[�\[[b�\h[[�je�YedjWYj�;[l[hbo�@[h]�Wj�$4+-%�34/(-3/-)�

L_dY[h[bo'

O_Wdd[�M_ccedi'�I^)=)
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IWh[dj*@kWhZ_Wd�<edi[dj�?ehc

B 'VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVW]h[[�je�fWhj_Y_fWj[�_d�j^[�BdYbki_ed�:Yheii�j^[

E_\[ifWd�fhe`[Yj)� M^[�BdYbki_ed�:Yheii�j^[�E_\[ifWd�fhe`[Yj�^Wi�X[[d�[nfbW_d[Z�je�c[)� B�

kdZ[hijWdZ�j^Wj�B�m_bb�X[�Wia[Z�iec[�gk[ij_edi�_d�Wd�_dj[hl_[m)� M^[�_dj[hl_[m�m_bb�jWa[�

WXekj�.+�c_dkj[i)� B�Wbie�]_l[�co�Yedi[dj�\eh�j^[�h[i[WhY^[hi�je�jWba�je�co�Y^_bZ$i%�

j[WY^[h*[cfbeo[h�_\ �Wffb_YWXb[)� M^[o�m_bb�dej�jWba�je�j^[�j[WY^[h�m_j^ekj�j[bb_d]�c[�\_hij)�

M^[i[�_dj[hl_[mi�m_bb�X[�h[YehZ[Z�ie�j^[�h[i[WhY^[h�YWd�h[\[h�je�j^[c�bWj[h)� Fo�dWc[�WdZ�

co�\Wc_bowi�_dj[hl_[m�m_bb�X[�a[fj�Yed\_Z[dj_Wb)� Ge�ed[�Xkj�j^[�h[i[WhY^[hi�m_bb�adem�

m^Wj�B�iWo)� B�Ze�dej�^Wl[�je�Wdim[h�Wdo�gk[ij_edi�_\�B�Zedwj�mWdj�je)� B�YWd�ijef�j^[�

_dj[hl_[m�Wdo�j_c[�B�mWdj)� B�m_bb�a[[f�W�Yefo�e\�j^_i�Yedi[dj)� B\�B�^Wl[�Wdo�gk[ij_edi�B�

YWd�YWbb�34/(-3/-� \eh�;[l)� B�kdZ[hijWdZ�j^Wj�B�YWd�YedjWYj�j^[�NI>B�K[i[WhY^�>j^_Yi�

;eWhZ�Wj�$4+-%�011(+1.2'�eh�Xo�[cW_b�Wj�bcWYf^[[9kf[_)YW�_\ �B�^Wl[�Wdo�YedY[hdi�WXekj�

j^[�[j^_YWb�YedZkYj�e\�j^_i�ijkZo)

L_]dWjkh[5� VVVVVVVVVVVVVVVVVVVVVVVVVVVV

=Wj[5� VVVVVVVVVVVVVVVVVVVVVVVVVVVV
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Gel[cX[h�0'-++.�

:bWd�D[dd[Zo
=_h[Yjeh�e\�BdijhkYj_ed�WdZ�Ihe\[ii_edWb�=[l[befc[dj
P[ij[hd�LY^eeb�;eWhZ
-2-�FWY>m[d�KeWZ
Lkcc[hi_Z['�I>
<,G-M2

=[Wh�Fh)�D[dd[Zo'

M^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�^Wi�h[Y[_l[Z�\kdZ_d]�\hec�j^[�LeY_Wb�LY_[dY[i�
WdZ�AkcWd_j_[i�K[i[WhY^�<ekdY_b�\eh�W�h[i[WhY^�fhe`[Yj�j_jb[Z�BdYbki_ed�:Yheii�j^[�
E_\[ifWd�m^_Y^�h[fh[i[dji�W�fWhjd[hi^_f�m_j^�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�WdZ�
j^[�Nd_l[hi_jo�e\�:bX[hjW)� M^[�h[i[WhY^�fhe`[Yj�_i�Z[i_]d[Z�je�WdWbop[�j^[�jh[dZi�WdZ�
fWjj[hdi�e\�_dYbki_ed�m_j^�Y^_bZh[d�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i)� Hkh�^ef[�\eh�j^_i�
h[i[WhY^�_i�j^Wj'�j^hek]^�Z_Wbe]k[�m_j^�j^[�Y^_bZh[d'�fWh[dji'�WdZ�j[WY^[hi�m[�YWd�_Z[dj_\o�
j^[�jh[dZi�j^Wj�YWd�_d\bk[dY[�feb_Yo�WdZ�fhWYj_Y[)� Bdfkj�\hec�j^[�ijkZ[dji�WdZ�j[WY^[hi�Wh[�
W�a[o�Yecfed[dj�e\�j^_i�h[i[WhY^�fhe`[Yj)

M^_i�ijkZo�m_bb�X[�YedZkYj[Z�el[h�j^h[[�o[Whi'�\ebbem_d]�j^[�_dYbki_ed�[nf[h_[dY[i�e\�j[d�
Y^_bZh[d�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�X[jm[[d�j^[�W][i�e\�2�WdZ�,2)� <Wi[�ijkZo�
_d\ehcWj_ed�ed�fWjj[hdi�WdZ�jh[dZi�e\�_dYbki_ed�m_bb�X[�]Wj^[h[Z�ed�[WY^�Y^_bZ�j^hek]^�
_dj[hl_[mi�m_j^�j^[�Y^_bZ'�fWh[dj'�j[WY^[h'�WdZ�$_\�Wffb_YWXb[%�[cfbeo[h)� HXi[hlWj_edi�e\�
[WY^�Y^_bZ�m_bb�X[�YedZkYj[Z�_d�iY^eeb�i[jj_d]i)

Bd\ehcWj_ed�ed�Ykhh[dj�[ZkYWj_edWb�fhWYj_Y[i�m_bb�X[�]Wj^[h[Z�j^hek]^�_dj[hl_[mi)� :d�
[nj[di_l[�b_j[hWjkh[�h[l_[m�WdZ�YedjWYj�m_j^�ej^[h�̀ kh_iZ_Yj_edi�_d�<WdWZW�m_bb�X[�
YedZkYj[Z'�_d�ehZ[h�je�Yecf_b[�j^[�ceij�h[b[lWdj�WdZ�fhec_i_d]�_d\ehcWj_ed�ed�
[ZkYWj_edWb�jhW_d_d]�WdZ�X[ij�fhWYj_Y[i�\eh�Y^_bZh[d�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i)

P[�mekbZ�b_a[�je�i[dZ�W�b[jj[h�je�Wbb�j^[�iY^eeb�fh_dY_fWbi�m_j^�j^_i�_d\ehcWj_ed�h[gk[ij_d]�
j^[_h�ikffehj�e\�j^_i�h[i[WhY^�fhe`[Yj)� P[�Wh[�Wbie�h[gk[ij_d]�j^Wj�j^[o�Z_ijh_Xkj[�j^[�
[dYbei[Z�\bo[h�je�\Wc_b_[i�j^Wj�j^[o�cWo�\[[b�Wh[�_dj[h[ij[Z�_d�fWhj_Y_fWj_d]�_d�j^_i�h[i[WhY^�
fhe`[Yj)� B\�oek�^Wl[�Wdo�gk[ij_edi'�fb[Wi[�YedjWYj�coi[b\�Wj�4+-(011(+/+0�eh�;[l[hbo�
@[h]'�Ihe`[Yj�<eehZ_dWjeh�Wj�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�Wj�4+-(34/(-3/-)�
>cW_b�c[iiW][i�cWo�X[�i[dj�je�X][h]9kf[_)YW)

>NRHJVJP\!

O_Wdd[�M_ccedi'�I^)=)
O_Y[�Ih[i_Z[dj�:YWZ[c_Y�=[l[befc[dj
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D[d�FY:b[[h
:Yj_d]�Lkf[h_dj[dZ[dj�e\�>ZkYWj_ed�
>Wij[hd�LY^eeb�;eWhZ�
IH�;en�31++�
<^Whbejj[jemd'�I>�
<B:�3O2

=[Wh�Fh'�FY:b[[h'

M^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�^Wi�h[Y[_l[Z�\kdZ_d]�\hec�j^[�LeY_Wb�LY_[dY[i�
WdZ�AkcWd_j_[i�K[i[WhY^�<ekdY_b�\eh�W�h[i[WhY^�fhe`[Yj�j_jb[Z�BdYbki_ed�:Yheii�j^[�
E_\[ifWd�m^_Y^�h[fh[i[dji�W�fWhjd[hi^_f�m_j^�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�WdZ�
j^[�Nd_l[hi_jo�e\�:bX[hjW)� M^[�h[i[WhY^�fhe`[Yj�_i�Z[i_]d[Z�je�WdWbop[�j^[�jh[dZi�WdZ�
fWjj[hdi�e\�_dYbki_ed�m_j^�Y^_bZh[d�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i)� Hkh�̂ ef[�\eh�j^_i�
h[i[WhY^�_i�j^Wj'�j^hek]^�Z_Wbe]k[�m_j^�j^[�Y^_bZh[d'�fWh[dji'�WdZ�j[WY^[hi�m[�YWd�_Z[dj_\o�
j^[�jh[dZi�j^Wj�YWd�_d\bk[dY[�feb_Yo�WdZ�fhWYj_Y[)� Bdfkj�\hec�j^[�ijkZ[dji�WdZ�j[WY^[hi�Wh[�
W�a[o�Yecfed[dj�e\�j^_i�h[i[WhY^�fhe`[Yj)

M^_i�ijkZo�m_bb�X[�YedZkYj[Z�el[h�j^h[[�o[Whi'�\ebbem_d]�j^[�_dYbki_ed�[nf[h_[dY[i�e\�j[d�
Y^_bZh[d�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i�X[jm[[d�j^[�W][i�e\�2�WdZ�,2)� <Wi[�ijkZo�
_d\ehcWj_ed�ed�fWjj[hdi�WdZ�jh[dZi�e\�_dYbki_ed�m_bb�X[�]Wj^[h[Z�ed�[WY^�Y^_bZ�j^hek]^�
_dj[hl_[mi�m_j^�j^[�Y^_bZ'�fWh[dj'�j[WY^[h'�WdZ�$_\�Wffb_YWXb[%�[cfbeo[h)� HXi[hlWj_edi�e\�
[WY^�Y^_bZ�m_bb�X[�YedZkYj[Z�_d�iY^eeb�i[jj_d]i)

Bd\ehcWj_ed�ed�Ykhh[dj�[ZkYWj_edWb�fhWYj_Y[i�m_bb�X[�]Wj^[h[Z�j^hek]^�_dj[hl_[mi)� :d�
[nj[di_l[�b_j[hWjkh[�h[l_[m�WdZ�YedjWYj�m_j^�ej^[h�̀ kh_iZ_Yj_edi�_d�<WdWZW�m_bb�X[�
YedZkYj[Z'�_d�ehZ[h�je�Yecf_b[�j^[�ceij�h[b[lWdj�WdZ�fhec_i_d]�_d\ehcWj_ed�ed�
[ZkYWj_edWb�jhW_d_d]�WdZ�X[ij�fhWYj_Y[i�\eh�Y^_bZh[d�m_j^�_dj[bb[YjkWb�Z_iWX_b_j_[i)

P[�mekbZ�b_a[�je�i[dZ�W�b[jj[h�je�Wbb�j^[�iY^eeb�fh_dY_fWbi�m_j^�j^_i�_d\ehcWj_ed�h[gk[ij_d]�
j^[_h�ikffehj�e\�j^_i�h[i[WhY^�fhe`[Yj)� P[�Wh[�Wbie�h[gk[ij_d]�j^Wj�j^[o�Z_ijh_Xkj[�j^[�
[dYbei[Z�\bo[h�je�\Wc_b_[i�j^Wj�j^[o�cWo�\[[b�Wh[�_dj[h[ij[Z�_d�fWhj_Y_fWj_d]�_d�j^_i�h[i[WhY^�
fhe`[Yj)� B\�oek�^Wl[�Wdo�gk[ij_edi'�fb[Wi[�YedjWYj�coi[b\�Wj�4+-(011(+/+0�eh�;[l[hbo�
@[h]'�Ihe`[Yj�<eehZ_dWjeh�Wj�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�Wj�4+-(34/(-3/-)�
>cW_b�c[iiW][i�cWo�X[�i[dj�je�X][h]9kf[_)YW)

>NRHJVJP\!

O_Wdd[�M_ccedi'�I^)=)
O_Y[�Ih[i_Z[dj�:YWZqc_[�=[l[befc[dj
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