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j^[�jh_f�WdZ�h[\b[Yj�ed�j^[�[nf[h_[dY[i�WdZ�m^Wj�j^[o�b[Whd[Z*�B�dej_Y[�j^[�]_hbi�^Wl[�

cWZ[�W�i_]d�je�iWo(�sA_t(�je�c[*�B�mWl[�XWYa*�M^_i�_i�]e_d]�je�X[�]h[Wj�jh_f�� B�^ef[�Bvbb�

X[�WXb[�je�]e�W]W_d�d[nj�o[Wh*

Fo�l[^_Yb[�_i�\ebbem_d]�j^[�Xki�je�fhel_Z[�XWYa)kf�jhWdifehjWj_ed�_d�YWi[�W�

ijkZ[dj�eh�WZkbj�ikf[hl_ieh�_i�_d`kh[Z*�P[�Wbie�d[[Z�j^[�f_Yakf�je�jWa[�XWYa�j^[�]WhXW][�

\hec�j^[�YWcf*�B�Ze�dej�^Wl[�Wdo�ijkZ[dji�_d�j^[�jhkYa�m_j^�c[�i_dY[�j^[�Xki�_i�W�iW\[h�

ceZ[�e\�jhWdifehjWj_ed�\eh�j^[�ijkZ[dji*�Le�B�\ebbem�X[^_dZ�Xo�coi[b\*�M^[h[�Wh[�j^h[[�

WZkbji�ed�j^[�Xki�_dYbkZ_d]�j^[�Zh_l[h�m^e�YWddej�fWhj_Y_fWj[�_d�Wdo�e\�j^[�WYj_l_j_[i�eh�

b[Wl[�j^[�\WY_b_jo�je�[dikh[�i^[�YWd�Zh_l[�ki�^ec[*�B�^ef[�i^[�^Wi�W�]eeZ�Xeea�je�h[WZ*�

Hkh�ZWZ�ed�j^[�jh_f�c[[ji�j^[�Yh_j[h_W�\eh�W�cWb[�ikf[hl_ieh�\eh�j^[�Xeoiv�YWX_d�WdZ�^[�

bel[i�j^[�ekjZeeh�WYj_l_j_[i*

B�^Wl[�fh[fWh[Z�j^[�ijkZ[dji�m[bb*�M^[o�Wbb�^Wl[�beji�e\�ekjZeeh�Ybej^[i�WdZ�

\eejm[Wh*�M^[o�^Wl[�Xhek]^j�j^[�\eeZ�\eh�j^[�c[Wb�j^[o�m_bb�fh[fWh[*�B�^Wl[�]_l[d�j^[c�

j^_i�effehjkd_jo�je�][j�je�adem�[WY^�ej^[h*�M^[i[�ijkZ[dji�^Wl[�X[[d�_d�iY^eeb�je][j^[h�

\eh�d_d[�o[Whi�WdZ�jh[Wj�ed[�Wdej^[h�ckY^�b_a[�Xhej^[hi�WdZ�i_ij[hi*�Aem[l[h(�j^_i�

[nf[h_[dY[�fkji�ki�Wbb�_d�_iebWj_ed�WdZ�b_j[hWbbo�\ehY[i�ki�je�meha�je][j^[h�WdZ�h[Wbbo�][j�

je�adem�[WY^�ej^[h*�M^[�ijkZ[dji�^Wl[�X[[d�ia__d]�WdZ�idemi^e[_d]�_d�j^[�f^oi_YWb�

[ZkYWj_ed�YbWii�je�fh[fWh[�\eh�j^[�WYj_l_j_[i�WdZ�m[�^Wl[�X[[d�Z_iYkii_d]�h[bWj_edi^_fi�

WdZ�_dj[hWYj_edi�\eh�cedj^i�_d�b[WZ[hi^_f�YbWii*�M^[�ijkZ[dji�Wh[�h[WZo�\eh�j^_i�\_[bZ�jh_f*

P_bb�B�X[�Wbbem[Z�je�]e�d[nj�o[Wh8�Aef[\kbbo�B�m_bb(�Wi�bed]�Wi�sdej^_d]�XWZ�

^Wff[dit*�P^Wj�_\�iec[ed[�][ji�_d`kh[Z�ed�j^_i�jh_f8�P_bb�j^[o�ik[�j^[�iY^eeb�XeWhZ�WdZ�

c[8�B�^Wl[�fh[fWh[Z�j^[�ijkZ[dji�Wi�X[ij�B�YWd�m_j^�WZ[gkWj[�ikf[hl_i_ed*�B�Wc�

Yed\_Z[dj�e\�j^[�ijkZ[djiv�WX_b_j_[i�je�^WdZb[�j^[�WYj_l_j_[i�_d�j^[�j[hhW_d*�AWl[�B�jWa[d�Wbb�

j^[�fh[YWkj_edi�B�d[[Z�je�_d�ehZ[h�je�c[[j�j^[�iW\[jo�]k_Z[b_d[i�e\�j^[�:bX[hjW�F_d_ijho
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e\�>ZkYWj_ed�WdZ�j^[�I[WY[�PWf_j_�LY^eeb�;eWhZ�!//�\_[bZ�jh_f�feb_Yo8�B�^Wl[�ikXc_jj[Z�

Wd�_j_d[hWho�\eh�j^[�[dj_h[�jh_f�WdZ�m_bb�dej�Z[l_Wj[�\hec�_j�WdZ�Wbb�iW\[jo�]k_Z[b_d[i�^Wl[�

X[[d�c[j�eh�[nY[[Z[Z*�P^Wj�Wc�B�mehh_[Z�WXekj8

Bvc�mehh_[Z�j^Wj�d[nj�o[Wh�j^[�f[hY[_l[Z�h_iai�e\�j^_i�\_[bZ�jh_f�m_bb�ekjm[_]^�j^[�

f[hY[_l[Z�X[d[\_ji�Xo�Wd�WZc_d_ijhWjeh*�Ge�cWjj[h�^em�m[bb�j^[�ijkZ[dji�Wh[�fh[fWh[Z(�

^em�d[[Z[Z�j^[�jh_f�_i�je�Z[l[bef�j^[�ia_bbi�WdZ�Wjj_jkZ[i�j^Wj�YWd�edbo�X[�WYYecfb_i^[Z�

ed�W�jh_f�ikY^�Wi�j^_i(�de�cWjj[h�^em�sYb[Wdt�co�h[YehZ�_i�\eh�ikYY[ii�ed�j^[i[�\_[bZ�

jh_fi(�j^[�effehjkd_jo�YekbZ�X[�h[lea[Z*�P^o8�P[�Wh[�jhWl[b_d]�ekj�e\�fhel_dY[(�j^[h[�_i�

edbo�W�iWj[bb_j[�f^ed[�ed�i_j[(�j^[�YWcf�_i�_d�j^[�cekdjW_di�Wbj^ek]^�X[bem�j^[�jh[[b_d[(�

WdZ�m[�Wh[�W�01)c_dkj[�Zh_l[�\hec�[c[h][dYo�Wii_ijWdY[�_d�<^[jmodZ�eh�MkcXb[h�

K_Z][*�R[i(�j^[h[�Wh[�cWdo�h_iai�B�^Wl[�Y^ei[d�je�jWa[�Xkj�j^[�WYjkWb�h_iai�Wh[�]h[Wjbo�

b_c_j[Z�Xo�j^[�i[jkf�e\�j^[�YWcf(�j^[�jhW_d_d]�e\�j^[�ijkZ[dji�WdZ�co�[nf[h_[dY[�m_j^�

j^_i�\_[bZ�jh_f*�B�m_bb�^Wl[�̀ kcf[Z�j^hek]^�Wbb�j^[�^eefi�je�cWa[�j^_i�\_[bZ�jh_f�W�lWbkWXb[�

[ZkYWj_edWb�[nf[h_[dY[�o[j�B�YekbZ�ij_bb�X[�Z[d_[Z�f[hc_ii_ed�je�]e*

?_[bZ�jh_f�fbWdd_d]�_d�:bX[hjW�iY^eebi�^Wi�X[Yec[�W�h_ia�cWdW][c[dj�[dZ[Wlekh�

_dYh[Wi_d]bo�h[ijh_Yj_l[�_d�dWjkh[*�M^[�h_ia�e\�b_j_]Wj_ed�_i�W�cW`eh�\WYjeh�j^Wj�iY^eeb�

XeWhZi�WdZ�_dikhWdY[�YecfWd_[i�m_i^�je�Wle_Z*�M[WY^[hi�if[dZ�Yedi_Z[hWXb[�j_c[�WdZ�

[d[h]o�fbWdd_d]�\_[bZ�jh_fi�je�c[[j�j^[�feb_Yo�e\�j^[_h�iY^eeb�XeWhZi*�:�h_ia�

cWdW][c[dj�fbWd�h[gk_h[i�W�j^ehek]^�kdZ[hijWdZ_d]�e\�j^[�WYjkWb�h_iai�_dlebl[Z�m_j^�

j^[�WYj_l_j_[i�WdZ�j^[�f[hY[_l[Z�h_iai�e\�j^[�fWhj_Y_fWdji*�:i�j^[�h_ia�e\�b_j_]Wj_ed�

ikhhekdZ_d]�e\\)i_j[�iY^eeb�WYj_l_j_[i�_dYh[Wi[i(�j^[�b_a[b_^eeZ�e\�iY^eeb�XeWhZ�Wffhel[Z�

\_[bZ�jh_fi�Z[Yh[Wi[i*�:�j[WY^[h�m^e�WYY[fji�j^[�h[ifedi_X_b_jo�\eh�j^[�[ZkYWj_ed�WdZ�

iW\[jo�e\�j^[�ijkZ[dji�Zkh_d]�W�\_[bZ�jh_f�ckij�^Wl[�W�Yecc_jc[dj�je�iW\[jo�WdZ�h_ia�

cWdW][c[dj*�K_ia�cWdW][c[dj�fhWYj_Y[i�WdZ�ijhWj[]_[i�h[\b[Yj�j[WY^[hiv� b[WZ[hi^_f
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ijob[i�WdZ�Z[Y_i_ed)cWa_d]*

M^[�fhWYj_Y[i(�Wjj_jkZ[i(�X[b_[\i(�Wiikcfj_edi�WdZ�lWbk[i�e\�j[WY^[hi�Wh[�Wbb�fWhj�

e\�j^[�h_ia�cWdW][c[dj�ijhWj[]_[i�ikhhekdZ_d]�\_[bZ�jh_f�fbWdd_d]*�:�\_[bZ�jh_f�h[gk_h[i�

j^[�j[WY^[h�je�b[WZ�ijkZ[dji�jemWhZi�W�ikYY[ii\kb�[nf[h_[dY[*�:�j[WY^[h�_d�j^[�

YbWiiheec(�h[ifedi_Xb[�\eh�ijkZ[dji�_d�W�iY^eeb�fhej[Yj[Z�[dl_hedc[dj(�^Wi�W�Z_\\[h[dj�

b[WZ[hi^_f�heb[�WdZ�i[j�e\�h[ifedi_X_b_j_[i�\hec�j^[�j[WY^[h�m^e�_i�jWa_d]�W�]hekf�e\�

ijkZ[dji�XWYafWYa_d]�m_j^�Wd�el[hd_]^j�ijWo�_d�j^[�m_bZi�e\�dehj^[hd�:bX[hjW�%@h[[d(�

-54.(�f*�1&*�B\�j[WY^[hi�s\W_b�je�f[hY[_l[�j^[�h_iai�_d�Wd�WYj_l_jo(�j^[d�j^[o�Wh[�b[ii�b_a[bo�

je�jWa[�WZ[gkWj[�fh[YWkj_edit�WdZ�_\�j[WY^[hi�eh�ijkZ[dji�s^Wl[�Wd�_dWYYkhWj[�f[hY[fj_ed�

e\�h_ia(�j^[d�j^[o�eXl_ekibo�YWddej�cWa[�^_]^)gkWb_jo�Z[Y_i_edit�%@kj^h_[(� -554(�f*� -&*�

L[jj_d]�^_]^�ijWdZWhZi�e\�X[^Wl_ekh�WdZ�h[bWj_d]�^_]^�[nf[YjWj_edi�je�ijkZ[dji�_i�Wd�

_cfehjWdj�Wif[Yj�e\�j^[�\_[bZ�jh_f�fbWdd_d]�fheY[ii*�Ekcfa_d�WdZ�<kd[[d�%.,,-&�ik]][ij�

j^Wj�j[WY^[hi�_dij_b�cehWb�h[Wied_d]�Wi�W�Z[Y_i_ed)cWa_d]�\WYkbjo�_d�j^[_h�ijkZ[dji*�

s>nWc_dWj_ed�e\�ed[vi�Wjj_jkZ[i(�X[b_[\i�WdZ�lWbk[i�_i�Wd�[ii[dj_Wb�\_hij�ij[f�_d�

kdZ[hijWdZ_d]�m^o�m[�WYj�Wi�m[�Zet�%Ekcfa_d�$�<kd[[d(�.,,-(�f*�0-&*� M^_i�ijkZo�

m_bb�[nWc_d[�j^[�_cfWYj�ed�:bX[hjW�j[WY^[hi�e\�feb_Y_[i�_d�:bX[hjW�iY^eeb�Z_ijh_Yji�

h[]WhZ_d]�\_[bZ�jh_fi*

#!$� =OPJD�BNE�9URPOSF

M[WY^[hi�Y^eei[�je�fbWd�W�\_[bZ�jh_f�je�c[[j�j^[�[ZkYWj_edWb�d[[Zi�e\�j^[_h�

ijkZ[dji�m_j^_d�j^[�Ykhh_Ykbkc�ekjYec[i�e\�j^[�Yekhi[*�?_[bZ�jh_fi�Wh[�fWhj�e\�j^[�sh[Wb�

mehbZ�[nf[h_[dY[t�ki[Z�je�Yecfb[c[dj�WdZ�ikffehj�ijkZ[djiv�YbWiiheec�b[Whd_d]�

[nf[h_[dY[i�WdZ�\_[bZ�jh_fi�Wh[�e\j[d�f[hY[_l[Z�Wi�mehj^m^_b[�[nf[h_[dY[i*�Aem[l[h(�

j[WY^[hi�Wh[�_dYh[Wi_d]bo�WmWh[�e\�j^[�h_iai�e\�jWa_d]�ijkZ[dji�e\\�iY^eeb�]hekdZi(
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m^_Y^�YWd�b[WZ�je�b_WX_b_jo�_iik[i*�:�h_ia)X[d[\_j�WdWboi_i�cWo�Z[j[hc_d[�j^Wj�Wdo�\_[bZ�

jh_f�_i�dej�mehj^�_jrdej�mehj^�j^[�^Wiib[(�j^[�mehho�e\�c_iX[^Wl_ekh�Xo�fWhj_Y_fWdji(�

WdZ�Wbb�j^[�fbWdd_d]�edbo�je�^Wl[�j^[�WYj_l_jo�Z[d_[Z�Xo�j^[�iY^eeb�XeWhZ*�sM^[�YedY[fj�

e\�h_ia�^Wi�cel[Z�ed�\hec�fheXWX_b_jo�WdZ�Yedi[gk[dY[i(�WdZ�\_vec�j^h[Wj�eh�ZWd][h(�

h[Wb�eh�f[hY[_l[Z(�_dje�j^[�_Z[W�e\�h_ia�Wi�WYYekdjWX_b_jo(�eh�h_ia�Wi�XbWc[�WdZ�b_WX_b_jo(�

[l[d�m_j^ekj�\Wkbj*�sK_ia�_i�i[[d�Wi�W�f[hiedWb�f[hY[fj_edt�%?heiZ_Ya�$�PWbb[o(� -553(�

f*�/1)/2&*�:do�ed[�^WpWhZ�YWd�X[�fhef[hbo�[lWbkWj[Z�Wi�bem(�c[Z_kc�eh�[l[d�^_]^�h_ia*�

Le�]eeZ�iW\[jo�cWdW][c[dj�c[Wdi�h[ZkY_d]�j^[�h_iai�Wi�\Wh�Wi�_i�h[WiedWXbo�fhWYj_YWXb[�

%?heiZ_Ya�$�PWbb[o(� -553&*�M^[�YedY[hd�_i�j^Wj�iY^eeb�XeWhZi�m_bb�de�bed][h�Wbbem�\_[bZ�

jh_fi�[l[d�Wi�iW\[jo�WdZ�h_ia�cWdW][c[dj�fhWYj_Y[i�WdZ�ijhWj[]_[i�e\�j[WY^[hi�WdZ�j^[_h�

ijkZ[dji�h[ZkY[�j^[�b_a[b_^eeZ�e\�b_j_]Wj_ed*�sM^[h[�_i�W�ikif_Y_ed�j^Wj�WX_b_jo�je�fWo�_i�Wi�

_cfehjWdj�Wd�_iik[�Wi�d[]b_][dY[�_d�Wdo�fh[)jh_Wb�Z_iYkii_edi�WXekj�b_WX_b_jot�%?heiZ_Ya�

$�PWbb[o(� -553(�f*�/4&*�M[WY^[hi�cWo�Y^eei[�dej�je�fbWd�\_[bZ�jh_fi�[l[d�j^ek]^�j^[i[�

ikffehj�j^[�[ZkYWj_edWb�]eWbi�e\�j^[_h�fhe]hWci*

M^[�b_j[hWjkh[�ikhhekdZ_d]�\_[bZ�jh_fi�\eYki[i�ed�h_ia�cWdW][c[dj�j[Y^d_gk[i�Wi�

d[Y[iiWho�\eh�eh]Wd_p[hi*�Aem�\_[bZ�jh_f�feb_Y_[i�^Wl[�W\\[Yj[Z�j[WY^[hi�fbWdd_d]�e\�

\_[bZjh_fi�^Wi�dej�X[[d�[nfbeh[Z�_d�j^[�b_j[hWjkh[*�AWl_d]�eh]Wd_p[Z�Zep[di�e\�ikYY[ii\kb�

\_[bZ�jh_fi�el[h�.,�o[Whi�e\�j[WY^_d](�B�^Wl[�Z[l[bef[Z�i[l[hWb�h_ia�cWdW][c[dj�WdZ�

iW\[jo�fhWYj_Y[i(�m^_Y^�^Wl[�h[ZkY[Z�j^[�h_iai�je�j^[�fWhj_Y_fWdji�ed�j^[�jh_f*�:i�iW\[jo�

]k_Z[b_d[i�WdZ�\_[bZ�jh_f�feb_Yo�^Wl[�Z[l[bef[Z�el[h�j_c[�WdZ�X[Yec[�ceh[�h[ijh_Yj_l[�

_d�dWjkh[(�B�^Wl[�c[j�j^[�YedZ_j_edi�_d�ehZ[h�je�Yedj_dk[�jWa_d]�\_[bZ�jh_fi�m_j^�co�

ijkZ[dji*

Fo�\Wc_b_Wh_jo�m_j^�j^[�ijkZ[djiv�X[b_[\i(�Wjj_jkZ[i�WdZ�lWbk[i�_i�j^ehek]^�Zk[�je�

j^[�kd_gk[�Wif[Yj�e\�̂ Wl_d]�jWk]^j�j^[�ijkZ[dji�\eh�\ekh�eh�ceh[�o[Whi�_d�W�hkhWb�D)-.
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iY^eeb*�Lfehji�j[Wci(�b[WZ[hi^_f�]hekfi(�ekjZeeh�fkhik_ji(�YbWii�\_[bZ�jh_fi�WdZ�f^oi_YWb�

[ZkYWj_ed�e\\)YWcfki�jh_fi�^Wl[�X[[d�Wd�_dj[]hWb�fWhj�e\�co�fhe]hWci*�B�X[b_[l[�\_[bZ�

jh_fi�Wh[�W�a[o�Yecfed[dj�je�j^[�b[Whd_d]�[nf[h_[dY[Z�Xo�ijkZ[dji�WdZ(�B�ik]][ij(�Wh[�

[ii[dj_Wb�Yecfed[dji�e\�ijkZ[dj�c[ceh_[i�e\�iY^eeb*�?_[bZ�jh_fi�Wh[�i_]d_\_YWdj�je�j^[�

[ZkYWj_ed�e\�ijkZ[dji*

#!%� ;FSFBRDI�:UFSTJONS

M^_i�ijkZo�[nfbeh[Z�j^[�\_[bZ�jh_f�fh[fWhWj_edi�e\�j[WY^[hi�_dYbkZ_d]�a_dZi+jof[i�

e\�h_ia�cWdW][c[dj�j[Y^d_gk[i(�j[WY^[h�f[hY[fj_edi�e\�\_[bZ�jh_f�feb_Y_[i(�h_ia�X[d[\_j�

WdWboi_i(�Yh_j_YWb�h[\b[Yj_edi�\ebbem_d]�j^[�jh_f�WdZ�j^[�_cfWYj�e\�\_[bZ�jh_f�feb_Y_[i�ed�

j^[_h�fhe]hWc�Y^e_Y[i�h[]WhZ_d]�\_[bZ�jh_fi*

M^[�ijkZo�mWi�]k_Z[Z�Xo�j^[�\ebbem_d]�j^h[[�gk[ij_edi6

-&�P^Wj�Wh[�j^[�iW\[jo�WdZ�h_ia�cWdW][c[dj�fhWYj_Y[i�WdZ�ijhWj[]_[i�e\�j[WY^[hi

jWa_d]�\_[bZ�jh_fi�m_j^�ijkZ[dji8

.&�Aem�Ze�j[WY^[hi�f[hY[_l[�h_ia8

/&�P^Wj�_i�j^[�_cfWYj�ed�j[WY^[hi�e\�feb_Y_[i�h[]WhZ_d]�\_[bZ�jh_fi8

M^[�h[i[WhY^�mWi�YedZkYj[Z�_d�Wd�:bX[hjW�iY^eeb�XeWhZ�ki_d]�gkWb_jWj_l[�

h[i[WhY^�c[j^eZebe]_[i*�Lec[�if[Y_\_Y�Wh[Wi+_iik[i�\eYkii[Z�ed�m[h[6�P^Wj�

Yedi_Z[hWj_edi�Ze�j[WY^[hi�jWa[�_dje�WYYekdj�je�fh[fWh[�ijkZ[dji�\eh�\_[bZ�jh_fi�WdZ�m^Wj�

h_ia�cWdW][c[dj�j[Y^d_gk[i�Wh[�ki[Z8�P^Wj�h_iai�Wh[�j[WY^[hi�m_bb_d]�je�jWa[8�P^Wj�

Wh[�j[WY^[hiv�f[hY[fj_edi�e\�j^[�Ykhh[dj�feb_Y_[i�e\�j^[_h�iY^eeb�XeWhZ�h[]WhZ_d]�\_[bZ�

jh_fi8�Aem�^Wl[�j^[i[�feb_Y_[i�_cfWYj[Z�j^[_h�fhe]hWc�Y^e_Y[i�h[]WhZ_d]�\_[bZ�jh_fi8
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#!&�<JHNJGJDBNDF�OG�TIF�<TUEY

M^_i�ijkZo�cWa[i�W�cW`eh�Yedjh_Xkj_ed�je�kdZ[hijWdZ_d]�j^[�_cfWYj�e\�\_[bZ�jh_f�

feb_Yo�\ehcWj_ed�ed�j[WY^[hi�WdZ�ed�j^[�[ZkYWj_edWb�Y^e_Y[i�j[WY^[hi�cWa[*�M^_i�ijkZo�

_i�kd_gk[�X[YWki[�_j�_i�j^[�\_hij�ijkZo�je�ki[�gkWb_jWj_l[�c[j^eZi�je�[nfbeh[�j^[�

f[hY[fj_edi�e\�j[WY^[hi�_d�h[bWj_ed�je�feb_Y_[i�h[]WhZ_d]�\_[bZ�jh_fi�_d�<WdWZW*�M[WY^[hi�

^Wl[�X[[d�]_l[d�j^[�h[ifedi_X_b_jo�e\�ijkZ[dj�YWh[�WdZ�sWh[�[nf[Yj[Z�je�[cfbeo�j^[�

iWc[�Wcekdj�e\�YWkj_ed�j^Wj�YWh[\kb�eh�fhkZ[dj�fWh[dji�mekbZ�Z_ifbWo�_d�j^[�YWh[�e\�

j^[_h�emd�Y^_bZh[dt�%:bX[hjW�<[djh[�\eh�Bd`kho�<edjheb�WdZ�K[i[WhY^(�.,,,(�f*�/&*�

M[WY^[hi�cWo�dej�X[�ik\\_Y_[djbo�\Wc_b_Wh�m_j^�j^[_h�ijkZ[dji�je�i^Wh[�j^[�iWc[�cehWb�

lWbk[i(�X[b_[\i�WdZ�Wjj_jkZ[i*�M^_i�ijkZo�m_bb�WZZ�je�j^[�ademb[Z][�e\�feb_Yo�_cfWYj�ed�

j^[�fhWYj_Y[i�e\�j[WY^[hi�m_j^�h[]WhZi�je�\_[bZ�jh_fi*�Ni[�e\�iY^eeb�XeWhZ�WdZ�iW\[jo�

]k_Z[b_d[�ijhWj[]_[i�e\�iW\[jo�WdZ�h_ia�cWdW][c[dj�je�h[ZkY[�j^[�h_ia�e\�b_j_]Wj_ed�mWi�

[nfbeh[Z*�M^[�\_dZ_d]i�e\�j^[�ijkZo�WZZh[ii�feb_Yo�\ehcWj_ed�Wj�j^[�Z_ijh_Yj�WdZ�

fhel_dY_Wb�b[l[b(�WdZ�fhel_Z[�_di_]^ji�_dje�h_ia�cWdW][c[dj�j[Y^d_gk[i�WdZ�j[WY^[h�

fhWYj_Y[�h[]WhZ_d]�\_[bZ�jh_fi*�M^[i[�\_dZ_d]i�YekbZ�_cfWYj�feb_Yo)cWa_d]�h[]WhZ_d]�

\_[bZ�jh_fi�Wj�j^[�Z_ijh_Yj�WdZ�fhel_dY_Wb�b[l[bi*

#!'�5JMJTBTJONS

:�b_c_jWj_ed�e\�j^_i�ijkZo�_i�j^Wj�Wbb�j^[�fWhj_Y_fWdji�e\�j^[�]k_Z[Z�_dj[hl_[mi�

YWc[�\hec�j^[�I[WY[�PWf_j_�LY^eeb�;eWhZ�!//(�W�h[]_ed�e\�W]h_Ykbjkh[(�\eh[ijho�WdZ�

e_b\_[bZ(�Y^WhWYj[h_p[Z�Xo�\Whc_d]�Yecckd_j_[i�WdZ�ed[�cW`eh�Y[djh[(�@hWdZ[�IhW_h_[(�

:bX[hjW*� M^[�f[hY[fj_edi�e\�h_ia�WdZ�j^[�_cfWYj�ed�j[WY^[hi�Z[iYh_X[Z�_d�j^_i�ijkZo�cWo�

dej�X[�Wffb_YWXb[�je�ceh[�khXWd�i[jj_d]i*� G[l[hj^[b[ii(�j^[�\_dZ_d]i�Wh[�ij_bb�h[b[lWdj*�

MhWdi\[hWX_b_jo�_i�j^[�h[ifedi_X_b_jo�e\�j^[�h[WZ[h�XWi[Z�ed�j^[�Z[jW_b[Z�Z[iYh_fj_ed�j^Wj
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*

m_bb�X[�fhel_Z[Z*�:dej^[h�b_c_jWj_ed�_i�j^Wj�j^[�s[b_j[t�\eYki�]hekf�_i�sYedi_Z[h[Z�je�X[�

_d\bk[dj_Wb(�m[bb)_d\ehc[Z�f[efb[t�%FWhi^Wbb�$�KeiicWd(�-555(�f*� --/&�_d�j^[�A[Wbj^�

WdZ�I^oi_YWb�>ZkYWj_ed�<ekdY_b�%AI><&*�M^[i[�fWhj_Y_fWdji�cWo�^Wl[�X[[d�kdm_bb_d]�

je�i^Wh[�iec[�e\�j^[_h�\_[bZ�jh_f�[nf[h_[dY[i�\eh�\[Wh�e\�h[jh_Xkj_ed�eh�YWh[[h�

WZlWdY[c[dj*�B�Wiikh[Z�fWhj_Y_fWdji�j^Wj�[l[hoj^_d]�feii_Xb[�mWi�Zed[�je�[dikh[�

Wdedoc_jo(�_dYbkZ_d]�j^[�ki[�e\�fi[kZedoci�_d�Wbb�mh_j_d]�h[ikbj_d]�\hec�j^[�ijkZo*

#!(� <UMMBRY

?_[bZ�jh_fi�WdZ�j^[�feb_Y_[i�j^Wj�]el[hd�j^[c�^Wl[�cWZ[�j^[�mh_j[h�ceh[�WmWh[�

e\�j^[�_cfehjWdY[�e\�h_ia�cWdW][c[dj�WdZ�j^[�b_WX_b_jo�_iik[i�j^Wj�WYY_Z[dji�ed�\_[bZ�

jh_fi�YWd�Yh[Wj[*�M^[�fkhfei[�e\�j^_i�ijkZo�_i�je�Z[j[hc_d[�m^[j^[h�j^[i[�feb_Y_[i�Wh[�W�

Z[j[hh[dj�je�j[WY^[hi�m^[d�Z[Y_Z_d]�m^[j^[h�eh�dej�je�jWa[�ijkZ[dji�e\\�j^[�iY^eeb�

fhef[hjo*�M^[�i_]d_\_YWdY[�e\�j^[�ijkZo�_i�j^Wj�_j�m_bb�X[�j^[�\_hij�je�ki[�gkWb_jWj_l[�

c[j^eZi�je�]Wj^[h�_d\ehcWj_ed�\hec�j[WY^[hi�ki_d]�W�\eYki�]hekf�WdZ�]k_Z[Z�

_dj[hl_[mi*�M^[�ijkZo�_i�b_c_j[Z�Xo�j^[�][e]hWf^_YWb�beYWj_ed�m^[h[�j^[�h[i[WhY^�mWi�

YedZkYj[Z6�j^[�[nf[h_[dY[i�e\�hkhWb�Z_ijh_Yj�fWhj_Y_fWdji�cWo�Z_\\[h�\hec�[ZkYWjehi�

j[WY^_d]�_d�ceh[�khXWd�iY^eeb�Z_ijh_Yji*�M^[�dkcX[h�e\�f^oi_YWb�[ZkYWjehi�jWa_d]�fWhj�_d�

j^[�ijkZo�cWo�Wbie�X[�i[[d�Wi�W�b_c_jWj_ed�Zk[�je�j^[�f^oi_YWb�WYj_l_jo�\eYki�j^[i[�

j[WY^[hi�^Wl[�\eh�j^[_h�\_[bZ�jh_fi*

Bd�Y^Wfj[h�jme(�B�fh[i[dj�W�h[l_[m�e\�j^[�f[hj_d[dj�b_j[hWjkh[�WdZ�^_]^b_]^j�

Wif[Yji�je�i_jkWj[�j^[�ijkZo�WdZ�fhel_Z[�W�\hWc[meha�\eh�WdWboi_d]�ZWjW*�M^[�

[ZkYWj_edWb�i_]d_\_YWdY[�e\�\_[bZ�jh_fi(�j^[�fh[fWhWj_edi�h[gk_h[Z�\eh�fbWdd_d]�W�

ikYY[ii\kb�\_[bZ�jh_f�X[]_dd_d]�m_j^�]eeZ�fhWYj_Y[i(�WdZ�j^[�d[[Z�\eh�WZ[gkWj[�ijkZ[dj�

fh[fWhWj_ed�Wi�W�fWhj�e\�h_ia�cWdW][c[dj�Wh[�Z_iYkii[Z*�M^[�fkhfei[�e\�W�h_ia
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cWdW][c[dj�fbWd�_i�[nWc_d[Z*�M^[�b[]Wb�fh_dY_fb[i�WdZ�j[Y^d_gk[i�e\�h_ia�cWdW][c[dj�

b[WZ�_dje�W�Z_iYkii_ed�e\�_dikhWdY[�WdZ�mW_l[h�\ehci*�?_dWbbo�j^[�_cfehjWdj�_d\ehcWj_ed�

\ekdZ�_d�j^[�b_j[hWjkh[�Wi�_j�h[bWj[i�je�\_[bZ�jh_f�fbWdd_d]�WdZ�h_ia�cWdW][c[dj�_i�

fh[i[dj[Z*

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



#"

.3-9=0;�=@8�
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$!#�4NTROEUDTJON

:�Yecced�[ZkYWj_edWb�effehjkd_jo�\eh�ijkZ[dji�_i�W�\_[bZ�jh_f�fbWdd[Z�WdZ�

eh]Wd_p[Z�Xo�j^[�YbWiiheec�j[WY^[h�_d�ehZ[h�je�\kb\_bb�W�Ykhh_Ykbkc�ekjYec[�m_j^�W�h[Wb)�

mehbZ�[nf[h_[dY[�je�[d^WdY[�j^[�b[Whd_d]�e\�j^[�ijkZ[dji*�M^[�b_j[hWjkh[�fhel_Z[i�i[l[hWb�

[nY[bb[dj�]k_Z[b_d[i�\eh�j[WY^[hi�je�Yedi_Z[h�Wi�fWhj�e\�j^[_h�\_[bZ�jh_f�fbWdd_d]*�:i�j^[�

f[hY[_l[Z�h_ia�\eh�b_j_]Wj_ed�_dYh[Wi[i(�j[WY^[hi�WdZ�iY^eeb�WZc_d_ijhWjehi�Wh[�X[_d]�

Z_h[Yj[Z�je�h[Yedi_Z[h�j^[_h�[ZkYWj_edWb�Y^e_Y[i�\eh�Wbb�WYj_l_j_[i*�Feh[�h[ijh_Yj_l[�

feb_Y_[i�\hec�iY^eeb�XeWhZi�Wh[�h[gk_h[Z�Xo�_dikhWdY[�YecfWd_[i�je�h[ZkY[�[nfeikh[�je�

beii[i*�P^Wj�Wh[�j^[�[ijWXb_i^[Z�]eeZ�fhWYj_Y[i�\eh�\_[bZ�jh_f�fh[fWhWj_ed8�P^Wj�_i�W�h_ia�

cWdW][c[dj�fbWd8�P^Wj�Wh[�j^[�h_ia�cWdW][c[dj�j[Y^d_gk[i�je�Yedi_Z[h8�:d�

[nfbehWj_ed�e\�b_j_]Wj_ed�j[hc_debe]o�WdZ�h_ia�cWdW][c[dj�m_bb�fhel_Z[�j^[�XWYa]hekdZ�

je�j^[�_dYh[Wi[Z�h[ijh_Yj_edi�h[]WhZ_d]�\_[bZ�jh_fi*�B�X[]_d�j^[�b_j[hWjkh[�h[l_[m�Xo�

WZZh[ii_d]�j^[�[ZkYWj_edWb�i_]d_\_YWdY[�e\�\_[bZ�jh_fi*�B�j^[d�Z_iYkii�j^[�fh[fWhWj_edi�

h[gk_h[Z�\eh�fbWdd_d]�W�ikYY[ii\kb�\_[bZ�jh_f�X[]_dd_d]�m_j^�]eeZ�fhWYj_Y[i(�Z_iYkii_ed�

e\�j^[�d[[Z�\eh�WZ[gkWj[�ijkZ[dj�fh[fWhWj_ed�Wi�W�fWhj�e\�h_ia�cWdW][c[dj�WdZ�j^[�

fkhfei[�e\�W�h_ia�cWdW][c[dj�fbWd*�M^[�b[]Wb�fh_dY_fb[i�WdZ�j[Y^d_gk[i�e\�h_ia�

cWdW][c[dj�b[WZ�_dje�W�Z_iYkii_ed�e\�_dikhWdY[�WdZ�mW_l[h�\ehci*�?_dWbbo(�B�YedYbkZ[�

j^[�Y^Wfj[h�Xo�ikccWh_i_d]�j^[�_cfehjWdj�_d\ehcWj_ed�\ekdZ�_d�j^[�b_j[hWjkh[�Wi�_j�

h[bWj[i�je�\_[bZ�jh_f�fbWdd_d]�WdZ�h_ia�cWdW][c[dj*

$!$�@IBT�JS�TIF�FEUDBTJONBL�SJHNJGJDBNDF�OG�GJFLE�TRJPS,

M^[�_cfehjWdY[�e\�\_[bZ�jh_fi�je�iY^eeb�fhe]hWci�^Wi�X[[d�i[[d�Wi�W�lWbkWXb[
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##

[ZkYWj_edWb�effehjkd_jo�\eh�cWdo�o[Whi�%@Wii(� -55.7�D_[bic[_[h(�-544&*�LY^eeb�XeWhZi�

h[Ye]d_p[�j^Wj�\_[bZ�jh_fi(�m^[d�ki[Z�\eh�j[WY^_d]�WdZ�b[Whd_d](�fhel_Z[�[ZkYWj_edWbbo�

iekdZ�_d]h[Z_[dji�je�j^[�_dijhkYj_edWb�fhe]hWci�_d�iY^eebi*

Ihef[hbo�fbWdd[Z�\_[bZ�jh_fi�i^ekbZ�ikffb[c[dj�WdZ�[dh_Y^�YbWiiheec�fheY[Zkh[i�

Xo�fhel_Z_d]�b[Whd_d]�[nf[h_[dY[i�_d�Wd�[dl_hedc[dj�ekji_Z[�e\�j^[�YbWiiheec(�

Wheki[�d[m�_dj[h[iji�_d�ijkZ[dji(�^[bf�ijkZ[dji�h[bWj[�iY^eeb�[nf[h_[dY[i�je�j^[�

h[Wb_jo�e\�j^[�mehbZ�ekji_Z[�j^[�iY^eeb�WdZ�W\\ehZ�ijkZ[dji�j^[�effehjkd_jo�je�

ijkZo�WdZ�[nfbeh[�h[Wb�i_jkWj_edi�WdZ�fheY[ii[i�_d�j^[_h�WYjkWb�[dl_hedc[dj�

%<Wf_jWb�LY^eeb�=_ijh_Yj�Ieb_Yo(�.,,-(�f*� -&*

:b^[hjW�iY^eeb�XeWhZ�feb_Y_[i�Z[iYh_X[�j^[�X[d[\_ji�e\�\_[bZ�jh_fi�Wi�slWbkWXb[�

[ZkYWj_edWb�WYj_l_j_[i�j^Wj�cWo�X[�ki[Z�je�[d^WdY[�ijkZ[dj�b[Whd_d]�WdZ�Z[l[befc[djt�

%>Zcedjed�IkXb_Y�LY^eebi(�.,,/(�f*� -&7�sfkhfei[\kb(�YWh[\kbbo)fbWdd[Z�\_[bZ�jh_fi�Wh[�

lWbkWXb[�[ZkYWj_edWb�effehjkd_j_[i�j^Wj�fhecej[�ijkZ[dj�b[Whd_d]�WdZ�Z[l[befc[djt�

%K[Z�=[[h�IkXb_Y�LY^eeb�;eWhZ(�.,,/(�f*� -&(�WdZ6

E[Whd_d]�[nf[h_[dY[i�]W_d[Z�ekji_Z[�j^[�iY^eeb�YWd�Yecfb[c[dj�WdZ�[d^WdY[�

YbWiiheec�_dijhkYj_ed�WdZ�YWd�fhel_Z[�W�ikffb[c[djWho�c[Wdi�\eh�

WYYecfb_i^_d]�Xej^�][d[hWb�WdZ�if[Y_\_Y�Ykhh_Ykbkc�eX`[Yj_l[i*�M^[�;eWhZ�

h[Ye]d_p[i�j^[�[ZkYWj_edWb�lWbk[�e\�m[bb�fbWdd[Z�beYWb(�fhel_dY_Wb(�dWj_edWb�WdZ�

_dj[hdWj_edWb�[nYkhi_edi�WdZ�je�j^_i�[dZ�[dZehi[i�j^[�YedZkYj_d]�e\�e\\)i_j[�

WYj_l_j_[i�_dlebl_d]�ijkZ[dji(�j[WY^[hi(�fWh[dji�WdZ�ej^[h�lebkdj[[hi�cWa_d]�\_[bZ�

jh_fi�_dje�j^[�Yecckd_jo�WdZ�dWjkhWb�[dl_hedc[dji(�ikX`[Yj�je�j^[�h[]kbWj_edi�

WdZ�fheY[Zkh[i�e\�j^_i�feb_Yo�%I[WY[�K_l[h�LY^eeb�=_l_i_ed(�.,,0(�f*� -&*

?_[bZ�jh_fi�Wh[�h[Ye]d_p[Z�Wi�Wd�_cfehjWdj�fWhj�e\�j^[�b[Whd_d]�fheY[ii�\eh�

ijkZ[dj�b[Whd_d]�X[oedZ�fh_cWho�WdZ�i[YedZWho�iY^eeb_d]*�:j^cWd�WdZ�Fedhe[�%.,,.&
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X[b_[l[�j^Wj�\_[bZ�jh_fi�fhel_Z[�ijkZ[dji�m_j^�Ye]d_j_l[�WdZ�W\\[Yj_l[�X[d[\_ji�m^[d�]eeZ�

fbWdd_d]�WdZ�fh[fWhWj_ed�Wh[�Zed[�m_j^�j^[�ijkZ[dji�_d�GWjkhWb�K[iekhY[i�fhe]hWci*�Bd�

j^[�jekh_ic�_dZkijho(�[nf[h_[dj_Wb�b[Whd_d]�\eh�j^_i�\_[bZ�_dlebl[i�ijkZ[dj�fh[fWhWj_ed(�

\_[bZ�jh_f�̀ ekhdWb_d]�WdZ�f^eje]hWf^o�WdZ�WdWboi_i�WdZ�_dj[hfh[jWj_ed�e\�j^[�b[Whd_d]�_d�

ehZ[h�je�Wffbo�ademb[Z][�%Q_[(�.,,0&*�Bd�iY_[dY[�WdZ�[d]_d[[h_d](�\_[bZ�jh_fi�fhecej[�

WYj_l[�b[Whd_d]�m^[h[�jhWdi\[h�e\�YedYh[j[�ademb[Z][�WdZ�j^[�effehjkd_jo�je�fhWYj_Y[�

d[m�ia_bbi�_i�[d^WdY[Z�Xo�_dijhkYjeh�fh[fWhWj_ed�%Iem_i(� -555&*�K[i[WhY^[hi�^Wl[�

_Z[dj_\_[Z�W�dkcX[h�e\�X[d[\_ji�h[ikbj_d]�\hec�[ZkYWj_ed�\_[bZ�jh_fi(�_dYbkZ_d]�b[Whd_d]�

e\�WXijhWYj�YedY[fji�%Hh_ed(� -55/&7�cej_lWj_d]�ijkZ[dji�j^hek]^�_dYh[Wi[Z�Ykh_ei_jo�WdZ�

_dj[h[ij�%FWdd[h(� -551&7�bed]�j[hc�h[j[dj_ed�e\�YedY[fji�_cfhel[c[dj�%Hh_ed(� -55/7�

FWdd[h(�-551&7�j[WY^_d]�iY_[dj_\_Y�c[j^eZ�Xo�[nWcfb[�%FWdd[h(�-551&7�_dYh[Wi_d]�

ieY_Wb�_dj[hWYj_ed�X[jm[[d�ijkZ[dji�WdZ�X[jm[[d�j[WY^[hi�WdZ�ijkZ[dji�%Lc_j^(� -5517�

FWdd[h(� -551&7�_dYh[Wi[Z�Wffh[Y_Wj_ed�\eh�j^[�cWj[h_Wb�ijkZ_[Z�WdZ�Z[l[befc[dj�e\�

ieY_Wb�YediY_ekid[ii�%FWdd[h(� -551&7�WdZ�b[Whd_d]�\eh�b_\[�_i�i[[d�Wi�fhWYj_YWb�%Iem_i(�

-555&*

:�j^[eho�e\�b[Whd_d]�j^Wj�ikffehji�j^[�ki[�e\�\_[bZ�jh_fi�Wi�Wd�Wkj^[dj_Y�b[Whd_d]�

WYj_l_jo�_i�ieY_Wb�YedijhkYj_l_ic�%EWl[�$�P[d][h(� -55-&*�?hec�j^_i�f[hif[Yj_l[(�

YedijhkYj_ed�e\�c[Wd_d]i�eYYkhi�m^[d�ceh[�[nf[h_[dY[Z�c[djehi�meha�m_j^�ijkZ[dji�_d�

Wkj^[dj_Y�i[jj_d]i*�>nf[h_[dY[Z�j[WY^[hi�YWd�\WY_b_jWj[�Ye]d_j_l[�]hemj^�WdZ�b[Whd_d]�ed�

\_[bZ�jh_fi�Xo�]k_Z_d]�ijkZ[dji�Wi�j^[o�WffheWY^�fheXb[ci(�[dYekhW]_d]�j^[c�je�j^_da�

WdZ�YebbWXehWj[*�?_[bZ�jh_fi�fhel_Z[�effehjkd_j_[i�\eh�[nf[h_[dY[i�_d�iY^eeb�je�X[�h[bWj[Z�

je�ekj)e\)iY^eeb�[nf[h_[dY[i*�<^Wbb[d][i�j^Wj�Wh[�XWi[Z�_d�h[Wb�b_\[�i_jkWj_edi�j^Wj�Wh[�

Xej^�_dj[h[ij_d]�je�j^[�ijkZ[dji�WdZ�iWj_i\o_d]�_d�j[hci�e\�j^[�h[ikbj�e\�j^[_h�meha�eYYkh�

X[ij�_d�j^[�\_[bZ*�Lkffehj_d]�ed[�Wdej^[h�_d�W�]hekf�WdZ�jWYab_d]�_iik[i�WdZ�fheXb[ci
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#%

m_j^�ej^[hi�[dYekhW][i�WdZ�\WY_b_jWj[i�b[Whd_d]�%D_c(�.,,-&*

E[Whd_d]�i^ekbZ�_dYbkZ[�fhWYj_YWb�ademb[Z][�WdZ�fhWYj_Y[�%P[d][h(�.,,0&*�

Ddemb[Z][�WdZ�ia_bbi�d[[Z�sje�X[�fh[i[dj[Z�_d�Wd�Wkj^[dj_Y�Yedj[nj(�_*[*(�i[jj_d]i�WdZ�

Wffb_YWj_edi�j^Wj�mekbZ�dehcWbbo�_dlebl[�j^Wj�ademb[Z][t�%EWl[(� -55-(�f*�.&*�P[bb)�

fbWdd[Z�\_[bZ�jh_fi�Wh[�Wd�_cfehjWdj�b[Whd_d]�c[j^eZ�m^[h[�ademb[Z][�WdZ�ia_bbi�Wh[�

Wffb_[Z�_d�W�dWjkhWb�eh�Wkj^[dj_Y�i[jj_d]*�?_[bZ�jh_fi�_dYbkZ[�ademb[Z][�WdZ�fhWYj_Y[�j^Wj�

_i�fhWYj_YWb*�LjkZ[dji�b[Wc�\hec�[nf[h_[dY_d]�h[Wb�mehbZ�i_jkWj_edi*�A[dY[(�\_[bZ�jh_fi�

Wh[�lWbk[Z�[ZkYWj_edWb�eh�b[Whd_d]�fhWYj_Y[i*

$!%� @IBT�BRF�HOOE�PRBDTJDFS�GOR�GJFLE�TRJP�PRFPBRBTJON,

?_[bZ�jh_f�fbWdd_d]�^Wi�Wd�[nj[di_l[�XWYa]hekdZ�je�]k_Z[�j[WY^[hi�je�ikYY[ii\kb�

[nf[h_[dY[i*�FWdo�e\�j^[�]k_Z[b_d[i�_dlebl[�fh[fWh_d]�ijkZ[dji�\eh�e\\)i_j[�[nf[h_[dY[i�

m_j^�j^[�ademb[Z][(�ia_bbi�WdZ�Wjj_jkZ[i�d[Y[iiWho�\eh�j^[�ijkZ[dji�je�][j�j^[�ceij�ekj�e\�

j^[�\_[bZ�jh_f*�M^[�_cfehjWdY[�e\�Yh_j_YWb�h[\b[Yj_ed�\ebbem_d]�j^[i[�[nf[h_[dY[i�_i�

[ii[dj_Wb�je�j^[�b[Whd_d]*�<ecced�i[di[�_i�W�l_jWb�fWhj�e\�iW\[jo�cWdW][c[dj*

M^[�Z[Y_i_ed�je�eh]Wd_p[�W�\_[bZ�jh_f�i^ekbZ�X[�cWZ[�XWi[Z�ed�_ji�[ZkYWj_edWb�

i_]d_\_YWdY[�WdZ�lWbk[*�<Wh[\kb�Yedi_Z[hWj_ed�e\�j^[�d[[Zi�e\�j^[�ijkZ[dji(�W�fbWd�\eh�

h[WY^_d]�j^[�ik]][ij[Z�]eWbi�i[j�ekj�\eh�j^[�jh_f�WdZ�W�h_ia�Wii[iic[dj�d[[Zi�je�X[�

Yecfb[j[Z*�Bj�_i�j^[�j[WY^[hvi�h[ifedi_X_b_jo�je�[b_c_dWj[�Wbb�kdd[Y[iiWho�WdZ�

kdWYY[fjWXb[�h_ia(�X[�WXb[�je�h[Ye]d_p[�WdZ�\eh[ijWbb�WYjkWb�h_iai(�WdZ�Wdj_Y_fWj[�WdZ�

Wbb[l_Wj[�kdmWhhWdj[Z�\[Whi�_d�fWhj_Y_fWdji�%@kj^h_[(� -554(�f*�3)4&*�;[\eh[�jWa_d]�

ijkZ[dji�ed�Wd�ekj_d](�j[WY^[hi�YWd�fh[fWh[�Xo�YWh[\kbbo�h[l_[m_d]�j^[�\_[bZ�jh_f�feb_Y_[i�

e\�j^[�iY^eeb�Z_ijh_Yj*�H\j[d(�j^[i[�ZeYkc[dji�ekjb_d[�j^[�d[Y[iiWho�ij[fi�je�jWa[�_d�

ehZ[h�je�^Wl[�W�\_[bZ�jh_f�Wffhel[Z*�s?_[bZ�jh_fi�Z[i_]d[Z�je�ij_ckbWj[�ijkZ[dj�_dj[h[ij
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#&

WdZ�_dgk_ho�WdZ�fhel_Z[�effehjkd_j_[i�\eh�ieY_Wb�]hemj^�WdZ�Z[l[befc[dj�Wh[�

Yedi_Z[h[Z�Wffhefh_Wj[�[nj[di_edi�e\�j^[�YbWiiheect�%P_bZ�Kei[�LY^eeb�=_l_i_ed(�.,,/(�

f*� -&*�:Z[gkWj[�ikf[hl_i_ed(�fh[fWhWj_ed�e\�ijkZ[dji(�Yecckd_YWj_ed�e\�jh_f�fbWdi�WdZ�

h_iai�je�fWh[dji(�fWh[dj�f[hc_ii_ed(�WdZ�mW_l[h�\ehci�m_j^�c[Z_YWb�Yedi[dj(�

jhWdifehjWj_ed�fbWdi�WdZ�WYj_l_j_[i�fbWdd[Z�\eh�j^[�jh_f�m_j^�mWhd_d]i�e\�if[Y_\_Y�_d`kh_[i�

_i�fWhj�e\�\_[bZ�jh_f�fbWdd_d]*�:�Yedi_Z[hWXb[�Wcekdj�e\�j_c[�_i�Yedikc[Z�fh[fWh_d]�\eh�

\_[bZ�jh_fi*

<e[b^e�%.,,-&(�@h[[d�%-54.&(�AWddW�%-55-&(�CkZZ�WdZ�@ebZ\_d[�%.,,,&(�Dh[f[b�

WdZ�=k�OW_b�%-54-&(�:bX[hjW�>ZkYWj_ed�%-55.&(�<Wb]Who�;eWhZ�e\�>ZkYWj_ed�%-55.&(�WdZ�

:bX[hjW�<[djh[�\eh�Bd`kho�<edjheb�WdZ�K[i[WhY^�%.,,,&(�^Wl[�[nY[bb[dj�]k_Z[b_d[i�\eh�

j[WY^[hi�je�\ebbem�\eh�iW\[jo�WdZ�h_ia�cWdW][c[dj�e\�ijkZ[dji�_d�WYj_l_j_[i*

<ecf_bWj_edi�e\�gk[ij_edi�j[WY^[hi�d[[Z�je�Wia�j^[ci[bl[i�Wh[6

q� =e�B�YedZkYj�YbWiiheec�i[ii_edi�je�fh[fWh[�ijkZ[dji�m_j^�XWYa]he_cZ�

ademb[Z][8

q� =e�B�i[j�c_d_ckc�ijWdZWhZi�j^Wj�j^[�_dZ_l_ZkWb�ckij�c[[j8�AWl[�B�_d\ehc[Z�j^[�

]hekf�WdZ�j^[_h�fWh[dji�e\�j^[�ijWdZWhZi8

q� AWl[�B�]_l[d�Yb[Wh�WdZ�Wffhefh_Wj[�mWhd_d]i�e\�if[Y_\_Y�_d`kh_[i�WdZ�Wbb�ademd�

h_iai�WiieY_Wj[Z�m_j^�fWhj_Y_fWj_ed�_d�W�]_l[d�WYj_l_jo8�Bi�j^_i�_d�ZeYkc[dj�\ehc8�

=e�j^[i[�ZeYkc[dji�Wbie�_dYbkZ[�X[^Wl_ekh(�jhW_d_d]�WdZ�f[h\ehcWdY[�

[nf[YjWj_edi�\eh�j^[�fWhj_Y_fWdji8

q� :c�B�\Wc_b_Wh�m_j^�_d`kh_[i�j^Wj�Wh[�Yecced�je�j^[�WYj_l_j_[i�ed�j^[�jh_f�WdZ�Wc�B�

ademb[Z][WXb[�WXekj�j^[�\_hij�W_Z�h[gk_h[Z�\eh�j^[i[�_d`kh_[i8

q� AWl[�B�[ijWXb_i^[Z�Yh_j[h_W�\eh�j[ij_d]+Wii[ii_d]�j^[�ia_bbi�j^Wj�[WY^�f[hied*

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



#'

_dYbkZ_d]�j^[�WZkbj�ikf[hl_iehi(�ckij�^Wl[�_d�ehZ[h�je�fWhj_Y_fWj[�_d�j^[�WYj_l_jo�

iW\[bo8

q� =e�B�Xh_[\�j^[�]hekf�ed�j^[�[dj_h[�fbWd(�]eWbi�WdZ�eX`[Yj_l[i8�AWl[�B�c[djWbbo�

mWba[Z�j^hek]^�j^[�[dj_h[�ekj_d]8

q� =e�B�adem�j^[�fh_eh�[nf[h_[dY[�WdZ�XWYa]hekdZ�e\�Wbb�j^[�ijkZ[dji�_d�j^[�]hekf8�

=e�B�adem�j^[�c[Z_YWb�^_ijeho�WdZ�Ykhh[dj�c[Z_YWb�fheXb[ci�e\�[WY^�c[cX[h�

ed�j^[�jh_f8�P^[h[�_i�j^_i�_d\ehcWj_ed�h[YehZ[Z8

q� =e�B�adem�j^[�b[l[b�e\�f^oi_YWb�\_jd[ii�WdZ�fej[dj_Wb�b_c_ji�e\�[WY^8�Bi�j^[�]hekf�

YecfWj_Xb[�\eh�j^_i�jof[�e\�ekj_d]8�=e�B�adem�j^[�c[djWb�cWa[)kf�e\�co�

ijkZ[dji8�P^Wj�YWd�B�[nf[Yj�\_)ec�[WY^�Zkh_d]�ijh[ii(�Z_iYec\ehj(�WY^[i�WdZ�

fW_di(�[jY8

q� =e�B�f[hiedWbbo�Y^[Ya�Wbb�e\�j^[�]hekf�WdZ�_dZ_l_ZkWb�[gk_fc[dj8�=e�B�[nYbkZ[�

f[efb[�m_j^�_dWZ[gkWj[�eh�gk[ij_edWXb[�[gk_fc[dj�\_'ec�j^[�ekj_d]8

q� :h[�j^[�Yec\ehj(�iW\[jo�WdZ�m[bbX[_d]�e\�[l[ho�_dZ_l_ZkWb�_d�co�]hekf�WbmWoi�

co�\_hij�fh_eh_jo8�P^Wj�Wh[�co�cej_lWj_edi�\eh�jWa_d]�j^[�]hekf�ekj8�AWl[�B�

[nfbW_d[Z�j^[c�je�j^[�]hekf8

q� =e�B�^Wl[�Wd�[ijWXb_i^[Z�jh_f�fbWd8�=e[i�[l[hoed[�adem8�=e�B�_dYbkZ[�efj_edi�

WdZ�Wbj[hdWj_l[i8

q� =e�B�[ijWXb_i^�[c[h][dYo�WYj_ed�fbWdi8�AWi�j^[�]hekf�X[[d�Xh_[\[Z8�P^e�_i�

i[YedZ�WdZ�j^_hZ�_d�YeccWdZ8�=e�B�^Wl[�[ijWXb_i^[Z�Yh_j[h_W�\eh�YWdY[bb_d]�eh�

jkhd_d]�XWYa8�AWl[�B�[nfbW_d[Z�j^[i[�je�j^[�ijkZ[dji�WdZ�j^[�fWh[dji8

q� AWl[�B�\ebbem[Z�j^[�[ijWXb_i^[Z�iW\[jo�]k_Z[b_d[i�WdZ�feb_Y_[i8

M[WY^[h�Yedi_Z[hWj_ed�e\�̂ [h�eh�̂ _i�Wdim[hi�je�j^[i[�gk[ij_edi�_i�i_]d_\_YWdj�je�h_ia
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#(

cWdW][c[dj�\eh�\_[bZ�jh_fi*�;o�Wdim[h_d]�j^[i[�gk[ij_edi�_d�W�fei_j_l[�cWdd[h(�W�

j[WY^[h�YWd�X[�Yed\_Z[dj�^[�eh�i^[�^Wi�c[j�eh�[nY[[Z[Z�j^[�iW\[jo�]k_Z[b_d[i�WdZ�\_[bZ�

jh_f�feb_Yo�h[gk_h[c[dji�\eh�j^[�iY^eeb�Z_ijh_Yj*�M^[i[�m_bb�Wbie�fh[fWh[�j^[�ijkZ[dji�

WZ[gkWj[bo�ie�j^Wj�j^[o�Wh[�WXb[�je�][j�j^[�ceij�ekj�e\�j^[�\_[bZ�jh_f�[nf[h_[dY[�X[\eh[(�

Zkh_d]�WdZ�W\j[h�_j*�LjkZ[dji(�B�ik]][ij(�m_bb�ijh_l[�je�c[[j�j^[�^_]^�[nf[YjWj_edi�i[j�ekj�

\eh�j^[c*

$!&� @IBT�FXPFDTBTJONS�SIOULE�CF�SFT�OUT�GOR�STUEFNTS,

K[Wb�b_\[�[nf[h_[dY[i�ekji_Z[�e\�j^[�iY^eeb�h[gk_h[�ijkZ[dji�je�X[�Yed\_Z[dj�je�

[nfbeh[�d[m�ikhhekdZ_d]i�WdZ�Y^Wbb[d][i*�M^[�X[jj[h�j^[�ijkZ[dji�Wh[�fh[fWh[Z�je�\WY[�

fej[dj_Wb�h_iai�WdZ�kdZ[hijWdZ�j^[�X[^Wl_ekhi�[nf[Yj[Z(�j^[�ceh[�b_a[bo�j^[�Y^WdY[i�Wh[�

j^Wj�ijkZ[dji�Wh[�]e_d]�je�^Wl[�W�ikYY[ii\kb�[nf[h_[dY[*�M^[�b[WZ[hi^_f�ia_bbi�fhWYj_Y[Z�

_d�iY^eeb)XWi[Z�WYj_l_j_[i�YWd�X[�Wffb_[Z�ed�\_[bZ�jh_fi�m^[h[�meha_d]�Wi�W�j[Wc�WdZ�

cWa_d]�]eeZ�Z[Y_i_edi�je�a[[f�[l[hoed[�iW\[�YWd�X[�cWZ[�h[Wb*�AWl_d]�Z_iYkii_edi�

m_j^�ijkZ[dji�WXekj�cWa_d]�]eeZ�Z[Y_i_edi�je�X[d[\_j�j^[�]hekf�Wh[�[ii[dj_Wb�je�W�

ikYY[ii\kb�\_[bZ�jh_f*�K[\b[Yj_l[�Z_iYkii_ed�ed�\_[bZ�jh_f�[nf[h_[dY[i�YWd�Xk_bZ�j^[�i[b\)

WYY[fjWdY[�e\�ijkZ[dji�WdZ�j[WY^[hi�ed[�d[[Z�je�Xk_bZ�X[b_[\�_d�ed[i[b\�m_j^_d�W�

Yecckd_jo�e\�b[Whd[hi*�s>nWc_dWj_ed�e\�ed[vi�Wjj_jkZ[i(�X[b_[\i�WdZ�lWbk[i�_i�Wd�

[ii[dj_Wb�\_hij�ij[f�_d�kdZ[hijWdZ_d]�m^o�m[�WYj�Wi�m[�Zet�%Ekcfa_d�$�<kd[[d(�.,,-(�

f*�0-&*�M^[i[�h[\b[Yj_edi�YWd�][d[hWj[�i[b\)jhkij�je�jWa[�ed�d[m�Y^Wbb[d][i�WdZ�adem�j^[�

h_iai(�m^_Y^�b[WZ�je�^[Wbj^o�Y^e_Y[i*�P^[d�b[Whd_d]�cWjj[hi�je�j^[�ijkZ[dji(�j^[o�X[b_[l[�

m^Wj�j^[o�Wh[�\_dZ_d]�ekj�_i�_cfehjWdj(�WdZ�jWa[�m^Wj�j^[o�^Wl[�X[[d�jebZ�i[h_ekibo�WdZ�

Wffbo�_j�je�j^[_h�[nf[h_[dY[i�ed�j^[�\_[bZ�jh_f*�E[Whd_d]�WXekj�ed[i[b\�WdZ�^em�ed[vi�

Z[Y_i_edi�Wh[�h[\b[Yj_edi�e\�ed[vi�lWbk[i�WdZ�X[b_[\i�_i�[ii[dj_Wb�je�j^[�Z[l[befc[dj�e\
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#)

^_]^bo�[\\[Yj_l[�f[efb[�%<el[o(�-545(�f*�5.&*�Ih[)jh_f(�feij)jh_f�WdZ�ed]e_d]�

Yecckd_YWj_ed�e\�ijkZ[dj�[nf[YjWj_edi�\eh�b[Whd_d]�WdZ�X[^Wl_d]�m_bb�Wii_ij�ijkZ[dji�_d�

c[[j_d]�j^[�[nf[YjWj_edi�\eh�j^[�\_[bZ�jh_f*

M^[�j[WY^[h�ckij�Yedi_ij[djbo�cWa[�[nf[YjWj_edi�Yb[Wh�je�ijkZ[dji�WdZ�h[_d\ehY[�

j^[c�j^hek]^ekj�j^[�jh_f*�M[WY^[h�ki[�e\�j^[�if_h_j�e\�_dgk_ho�WdZ�h[\b[n_l_jo�j^Wj�c[[j�

feb_Yo�]k_Z[b_d[i�fhel_Z[�ijkZ[dji�m_j^�h_Y^(�X[d[\_Y_Wb�[nf[h_[dY[i�%<eb[�$�Ddemb[i(�

.,,-&*�P^[d�ijkZ[dji�adem�WdZ�kdZ[hijWdZ�j^[�X[d[\_ji�j^[o�YWd�[nf[Yj�\hec�j^[�jh_f(�

j^[o�m_bb�b_a[bo�X[�X[jj[h�fh[fWh[Z�je�jWa[�WZlWdjW][�e\�j^[c*�;[d[\_ji�je�ijkZ[dji�e\�

\_[bZ�jh_fi�ckij�X[�Yedi_Z[h[Z�_d�ehZ[h�je�Ze�Wd�[\\[Yj_l[�WdWboi_i�e\�j^[�WYjkWb�h_iai�

_dlebl[Z*�P_j^�[nY[bb[dj�ijkZ[dj�fh[fWhWj_ed(�j^[�h_iai�Wh[�]h[Wjbo�h[ZkY[Z�WdZ�j^[�h_ia�

e\�b_j_]Wj_ed�_i�Wbie�h[ZkY[Z*

$!'� @IBT�JS�RJSK�MBNBHFMFNT,

K_ia�cWdW][c[dj�_i�W�fbWdd_d]�fheY[ii�je�_Z[dj_\o�WdZ�[lWbkWj[�h_iai�WdZ�

i[b[Yj_ed�WdZ�_cfb[c[djWj_ed�e\�W�dkcX[h�e\�h_ia�cWdW][c[dj�ijhWj[]_[i�_dYbkZ_d]�

mW_l[hi(�Y^[Yab_iji(�\_hij�W_Z�a_ji�WdZ�\_[bZ�jh_f�feb_Yo*�:�h_ia)X[d[\_j�WdWboi_i�e\�\_[bZ�

jh_fi�_i�d[[Z[Z*�:i�j^[�h_ia�e\�b_j_]Wj_ed�ikhhekdZ_d]�e\\)i_j[�iY^eeb�WYj_l_j_[i�_dYh[Wi[i(�

j^[�b_a[b_^eeZ�e\�iY^eeb�XeWhZ�Wffhel[Z�\_[bZ�jh_fi�Z[Yh[Wi[i*�:�m[bb�j^ek]^j�ekj�h_ia�

cWdW][c[dj�fbWd�_dlebl_d]�j^[�sZ[b_X[hWj[�fheY[ii�e\�_Z[dj_\o_d](�c[Wikh_d]�WdZ�

Yedjhebb_d]�h_iait�_i�Wbie�j^[�X[ij�mWo�je�i^em�W�Yekhj�j^Wj�j^[�j[WY^[h�_i�ijh_l_d]�je�c[[j�

j^[�uh[WiedWXb[�ijWdZWhZ�e\�YWh[v�h[gk_h[Z�Xo�bWm�%<ehX[jj(�.,,.&*

M^[�fkhfei[�e\�h_ia�cWdW][c[dj�_i�_d`kho�fh[l[dj_ed*�:�h_ia�cWdW][c[dj�fbWd�

_i�j^[�X[ij�Z[\[dY[�Wd�eh]Wd_pWj_ed�YWd�^Wl[�i^ekbZ�_j�\_dZ�_ji[b\�_d�Yekhj�Z[\[dZ_d]�W�

bWmik_j�%<ehX[jj(�-55/&*�M^[h[�_i�de�ed[�i_d]b[�fkXb_YWj_ed�j^Wj�YWd�fhel_Z[�W�j[WY^[h
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#*

m_j^�[l[hoj^_d]�je�Yedi_Z[h�Wi�fWhj�e\�W�h_ia�cWdW][c[dj�fbWd*�>l[ho�jh_f�_i�Z_\\[h[dj�

m^_Y^�cWa[i�fbWdd_d]�Yecfb[n*�sHd[)i_p[�\_ji�Wbbt�Ze[i�dej�Wffbo�je�h_ia�cWdW][c[dj*�

sIh[l[dj_d]�_d`kh_[i�WdZ�Wle_Z_d]�b_WX_b_jo�h[gk_h[i�ceh[�j^Wd�W�\_hij�W_Z�a_j(�mW_l[h�eh�

_dikhWdY[�feb_Yo*�Geh�Wh[�Y^[Yab_iji�WdZ�iW\[jo�h[c_dZ[hi�W�]kWhWdj[[�j^Wj�fWhj_Y_fWdji�

m_bb�X[�iW\[�\hec�^Whct�%<ehX[jj(� -55/(�f*�.&*�?_[bZ�jh_f�feb_Y_[i�e\\[h�]k_ZWdY[�\eh�iW\[h�

fhe]hWci�WdZ�cWdW][c[dj�e\�h_iai�m^_b[�h[_d\ehY_d]�iekdZ�[ZkYWj_edWb�fhWYj_Y[�%AWhj�

$�K_jied(� -55/&*

$!(� @IBT�PURPOSF�EOFS�B�RJSK�MBNBHFMFNT�PLBN�SFRVF,

:�j[WY^[h�m^e�WYY[fji�j^[�h[ifedi_X_b_jo�\eh�j^[�[ZkYWj_ed�WdZ�iW\[jo�e\�j^[�

ijkZ[dji�Zkh_d]�W�\_[bZ�jh_f�ckij�^Wl[�W�Yecc_jc[dj�je�iW\[jo�WdZ�h_ia�cWdW][c[dj*� :�

j[WY^[h�_d�j^[�YbWiiheec(�h[ifedi_Xb[�\eh�ijkZ[dji�_d�W�iY^eeb�fhej[Yj[Z�[dl_hedc[dj(�

^Wi�W�Z_\\[h[dj�b[WZ[hi^_f�heb[�WdZ�i[j�e\�h[ifedi_X_b_j_[i�\hec�j^[�j[WY^[h�m^e�_i�jWa_d]�

W�]hekf�e\�ijkZ[dji�XWYafWYa_d]�m_j^�Wd�el[hd_]^j�ijWo�_d�j^[�m_bZi�e\�dehj^[hd�:bX[hjW�

%@h[[d(�-54.&*�M^[�Z[Y_i_edi�cWZ[�Xo�j^[�j[WY^[h�fh_eh�je�W�\_[bZ�jh_f�m_bb�]h[Wjbo�W\\[Yj�

j^[�[nf[h_[dY[i�e\�j^[�ijkZ[dji�Zkh_d]�j^[�jh_f*� B\�j[WY^[hi�s\W_b�je�f[hY[_l[�j^[�h_iai�_d�

Wd�WYj_l_jo(�j^[d�j^[o�Wh[�b[ii�b_a[bo�je�jWa[�WZ[gkWj[�fh[YWkj_edit7�\khj^[hceh[(�_\�

j[WY^[hi�eh�ijkZ[dji�s^Wl[�Wd�_dWYYkhWj[�f[hY[fj_ed�e\�h_ia(�j^[d�j^[o�eXl_ekibo�YWddej�

cWa[�^_]^)gkWb_jo�Z[Y_i_edit�%@kj^h_[(�-554(�f*b&*�M^[�b_a[b_^eeZ�e\�_d`kho�_i�ceh[�

fh[lWb[dj�m^[d�j^[�j[WY^[h�]_l[i�_dWZ[gkWj[�eh�_dWYYkhWj[�_d\ehcWj_ed�je�j^[�ijkZ[dji*�

K_ia�cWdW][c[dj�h[gk_h[i�W�j^ehek]^�kdZ[hijWdZ_d]�e\�j^[�]eWbi�WdZ�eX`[Yj_l[i�e\�j^[�

\_[bZ�jh_f�Xo�j^[�j[WY^[h(�ijkZ[dji�WdZ�ikf[hl_iehi�_d�ehZ[h�\eh�W�gkWb_jo�b[Whd_d]�

[nf[h_[dY[�je�jWa[�fbWY[*�sP[�YWd�fh[i[dj�eYYWi_edi�j^Wj�Wh[�h_Y^�m_j^�b[Whd_d]�

feii_X_b_j_[i�j^Wj�Wbbem�ki�je�fWhj_Y_fWj[�m_j^�ekh�ijkZ[dji�Wi�j^[�kd\ebZ_d]�e\
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#+

kdZ[hijWdZ_d]i�eYYkh(�Xkj�m[�YWddej�fh[iYh_X[�m^Wj�_i�b[Whd[Z�Wi�ijkZ[dji�b[Whd�\eh�

j^[ci[bl[i�m^Wj�_i�_cfehjWdjt�%=Wl_i�$�LkcWhW(� -553(�f*�.01&*�B\�m^Wj�_i�b[Whd[Z�Xo�

ijkZ[dji�_i�j^Wj�j^[o�m_bb�d[l[h�]e�ed�Wdej^[h�\_[bZ�jh_f�Zk[�je�feeh�fbWdd_d](�bWYa�e\�

gkWb_jo�[nf[h_[dY[i(�eh�bWYa�e\�ijkZ[dj�fh[fWhWj_ed(�j^[�j[WY^[h�^Wi�dej�c[j�j^[�ijWdZWhZi�

e\�]eeZ�h_ia�cWdW][c[dj*�K_ia�cWdW][c[dj�_dlebl[i�adem_d]�j^[�h_iai�WdZ�

h[ifedi_X_b_j_[i�e\�j^[�j[WY^[h(�ijkZ[dji�WdZ�WZkbj�fWhj_Y_fWdji�WdZ�fh[fWh_d]�[l[hoed[�je�

cWa[�]eeZ�Z[Y_i_edi�_dYbkZ_d]�j^ei[�j^Wj�Wh[�b[]Wb�_d�dWjkh[*

LjkZ[dji�d[[Z�je�X[�fh[fWh[Z�je�cWa[�]eeZ�Z[Y_i_edi�m^_b[�ed�j^[�\_[bZ�jh_f*�

=_iYkii_ed�e\�j^[�jof[i�e\�[nf[h_[dY[i�WdZ�j^[�jof[i�e\�Z[Y_i_edi�j^Wj�d[[Z�je�X[�cWZ[�

fh_eh�je�WdZ�Zkh_d]�j^[�\_[bZ�jh_f�_i�_cfehjWdj�je�WY^_[l_d]�W�ikYY[ii\kb�b[Whd_d]�

[nf[h_[dY[*�IWhj_Y_fWdji�_d�W�\_[bZ�jh_f�mWdj�je�Wle_Z�_d`kho(�f^oi_YWbbo(�[cej_edWbbo�WdZ�

ieY_Wbbo*�Ekcfa_d�WdZ�<kd[[d�%.,,-&�ik]][ij�j^Wj�oekj^�ifehj�YeWY^[i�_dij_b�cehWb�

h[Wied_d]�Wi�W�Z[Y_i_ed)cWa_d]�\WYkbjo�_d�j^[_h�Wj^b[j[i*�Aem�Ze[i�W�f[hied�b[Wc�je�

cWa[�Z[Y_i_edi�XWi[Z�ed�j^[_h�cehWb�X[b_[\i�m_j^ekj�\_hij�[nWc_d_d]�j^ei[�X[b_[\i�Wi�W�

fWhj�e\�W�Yecckd_jo�e\�b[Whd[hi8�sHkh�̀ eX�Wi�[ZkYWjehi�WdZ�b[WZ[hi�_i�dej�je�h[bo�kfed�

uYecced�i[di[(v�Xkj�je�j[WY^�WdZ�[cfbeo�u]eeZ�i[di[vt�%@kj^h_[(� -554(�f*� -&*�:bb�

j[WY^[hi�cWo�dej�X[�ik\\_Y_[djbo�\Wc_b_Wh�m_j^�j^[_h�ijkZ[dji�je�i^Wh[�j^[�iWc[�cehWb�

lWbk[i(�X[b_[\i�WdZ�Wjj_jkZ[i*�M^[�h[i[WhY^�ik]][iji�j^Wj�j[WY^[hi�d[[Z�je�adem�j^[_h�

ijkZ[dji�m[bb�[dek]^�je�jhkij�j^[�Z[Y_i_edi�j^[_h�ijkZ[dji�m_bb�cWa[�m^_b[�fWhj_Y_fWj_d]�

_d�W�\_[bZ�jh_f�[nf[h_[dY[*�sIhe\[ii_edWbi�ckij�Yedj_dkWbbo�ijh_l[�je�fhel_Z[�j^[�iW\[ij�

[dl_hedc[dj�WdZ�b[WZ[hi^_f�_d�Z[b_l[h_d]�fhe]hWcit�%AWhj�$�K_jied(� -55/(�f*�l__&*�

LjkZ[dj�fh[fWhWj_ed�je�cWa[�]eeZ�Z[Y_i_edi�m_bb�h[ZkY[�j^[�Y^WdY[i�e\�_d`kho�ed�W�\_[bZ�

jh_f*

<ehX[jj�%-55/&�fhel_Z[i�cWdo�Yecf[bb_d]�h[Wiedi�m^o�h_ia�cWdW][c[dj�_i
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$"

_cfehjWdj(�X[i_Z[i�j^[�fh[l[dj_ed�e\�_d`kh_[i6

-*�E_j_]Wj_ed�_i�_dYh[Wi_d]*� LY^eeb�XeWhZi�\WY[�j^[�feii_X_b_jo�e\�W�bWmik_j�m^_Y^�

_i�[nf[di_l[�m_j^�Yeiji�h[bWj[Z�je�j_c[(�f[efb[(�_cW][�WdZ�]eeZ�m_bb*� IhWYj_Y_d]�

h_ia�cWdW][c[dj�dem�YWd�^[bf�Wle_Z�bWmik_ji�_d�j^[�\kjkh[*

.*�BdikhWdY[�Yeiji�Wh[�_dYh[Wi_d]*� :�Yecfh[^[di_l[�h_ia�cWdW][c[dj�fhe]hWc�

[dWXb[i�Wd�eh]Wd_pWj_ed�je�d[]ej_Wj[�_dikhWdY[�j[hci�m_j^�Xhea[hi�WdZ�

kdZ[hmh_j[hi*

/*�M^[�i^ehjW][�e\�lebkdj[[hi�^Wi�X[Yec[�Yh_j_YWb*�Oebkdj[[hi�Wh[�de�bed][h�

m_bb_d]�je�[nfei[�j^[ci[bl[i�je�f[hiedWb�b_WX_b_jo(�%f*� -)1&

LjkZ[dji�Wh[�Y^Wd]_d]�Wbb�j^[�j_c[(�m^[j^[h�_d�j[hci�e\�dkcX[hi(�W][i(�fh[\[h[dY[i�eh�

ieY_e)[Yedec_Y�XWYa]hekdZ(�m^_Y^�fei[i�W�h_ia�je�lebkdj[[hi�Wi�j^[o�Wjj[cfj�je�Yef[�

m_j^�j^[i[�Y^Wd][i*�Bd�j^[�Nd_j[Z�LjWj[i(�iec[�ijWj[i�^Wl[�fWii[Z�sb_jjb[�b[W]k[�bWmit) �

b[]_ibWj_ed�j^Wj�fhej[Yji�b_jjb[�b[W]k[�YeWY^[i�WdZ�e\\_Y_Wbi�m^e�Wh[�ik[Z�\eh�d[]b_][dY[*�

Me�a[[f�]eeZ�lebkdj[[hi(�eh]Wd_pWj_edi�ckij�jWa[�j^[�d[Y[iiWho�ij[fi�je�cWdW][�h_iai�

_d�j^[_h�fhe]hWci*�K_ia�cWdW][c[dj�_i�]eeZ�Xki_d[ii�cWdW][c[dj�je�fh[l[dj�_d`kho�

WdZ�iWl[�ced[o(�je�[ijWXb_i^�WdZ�Yecckd_YWj[�W�fei_j_l[�_cW][(�WdZ�je�c[[j�W�cehWb�

WdZ�[j^_YWb�h[ifedi_X_b_jo�je�fWhj_Y_fWdji�%ijkZ[dji&(�lebkdj[[hi�%j[WY^[hi&(�WdZ�j^[�

Yecckd_jo*

$!)� 3OW�DBN�RJSK�CF�MBNBHFE�SUDDFSSGULLY,

?eh�j^[�Z[l[befc[dj�e\�W�h_ia�cWdW][c[dj�fbWd�je�c[[j�j^[�h[WiedWXb[�ijWdZWhZ�

e\�YWh[(�j^[�bWm�h[gk_h[i�W�fheY[ii�j^Wj�_dlebl[i�Wbb�j^[�f[efb[�_d�j^[�eh]Wd_pWj_ed�

ijh_l_d]�je�c[[j�j^[�[nf[YjWj_edi�e\�j^[�fbWd*�M^[�fheY[ii�_i�XWi_YWbbo�j^[�iWc[�\eh�Wbb�

eh]Wd_pWj_edi6�>ijWXb_i^�h_ia�cWdW][c[dj�]eWbi7�Ze�Wd�_dl[djeho�e\�Wbb�feii_Xb[�h_iai7
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$#

_Z[dj_\o�feii_Xb[�c[Wikh[i�je�Yedjheb�j^[i[�h_iai7�[lWbkWj[�h_ia�Yedjheb�c[Wikh[i�_d�b_]^j�

e\�j^[�cW]d_jkZ[�e\�h_ia(�ijWdZWhZ�e\�YWh[(�WdZ�j^[�h[iekhY[i�j^Wj�oek�^Wl[7�i[b[Yj�

Wffhefh_Wj[�c_n�e\�h_ia�Yedjheb�c[Wikh[i7�fkj�c[Wikh[i�_dje�[\\[Yj(�WdZ7�Yedj_dk[�je�

ced_jeh�oekh�h_ia�cWdW][c[dj�ioij[c�%D_jY^[d�$�<ehX[jj(�-551&*

FWdW]_d]�h_iai�ikYY[ii\kbbo�h[gk_h[i6

q� NdZ[hijWdZ_d]�j^[�b[]Wb�fh_dY_fb[i�m^_Y^�_Z[dj_\o�j^[�ijWdZWhZ�e\�

X[^Wl_ekh�h[gk_h[Z�Xo�bWm7

q� @e_d]�j^hek]^�W�ij[f)Xo)ij[f�cWdW][c[dj�fheY[ii7�WdZ

q� HXjW_d_d]�Yecc_jc[dj�e\�cWdW][c[dj(�ijW\\�WdZ�lebkdj[[hi�je�

ikY^�W�fheY[ii�%<ehX[jj(� -55/&*

M^[�h[ifedi_X_b_jo�\eh�h_ia�cWdW][c[dj�_i�ed]e_d]�Wi�\WY_b_j_[i(�fhe]hWci(�

j[WY^[hi�WdZ�ijkZ[dji�Y^Wd][*�:do�Y^Wd][�_d�j^[�b[]Wb�ijWdZWhZ�e\�YWh[�cWo�c[Wd�j^[�

h_ia�cWdW][c[dj�fhe]hWc�c_]^j�d[[Z�Wd�WZ`kijc[dj*�K[bo_d]�ed�_dikhWdY[�eh�mW_l[h�

\ehci�cWo�c[Wd�el[hbeea_d]�ej^[h�j[Y^d_gk[i(�m^_Y^�cWo�X[�ceh[�[\\[Yj_l[�WdZ�b[ii�

Yeijbo*�<ehX[jj�%-55/(�f*� -&�ijWj[i(�s:�]eeZ�h_ia�cWdW][c[dj�fhe]hWc�_i�W�sc_nt�e\�

Wffhefh_Wj[(�h[WiedWXb[�WdZ�W\\ehZWXb[�ijhWj[]_[i�ik_j[Z�je�Wd�eh]Wd_pWj_edvi�if[Y_\_Y�

d[[Zit*�B\�W�j[WY^[h�_i�c[[j_d]�j^[�b[]Wb�h[gk_h[c[dji�e\�j^[�ijWdZWhZ�e\�YWh[(�\ebbem_d]�

j^[�\_[bZ�jh_f�feb_Yo�e\�j^[�Z_ijh_Yj(�WX_Z_d]�Xo�j^[�;?DCRW�0SGBCJGLCQ�DMP�8FWQGA?J�*ARGTGRW�

GL�*J@CPR?�;AFMMJQ"�%:bX[hjW�<[djh[�\eh�Bd`kho�<edjheb�WdZ�K[i[WhY^(�.,,/&(�WdZ�ijh_l_d]�

je�fhel_Z[�Wd�[ZkYWj_edWbbo�iekdZ�\_[bZ�jh_f�[nf[h_[dY[(�j^[�j[WY^[h�_i�\ebbem_d]�W�h_ia�

cWdW][c[dj�fbWd*
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$$

$!*� @IBT�BRF�TIF�LFHBL�PRJNDJPLFS�OG�RJSK�MBNBHFMFNT,

M^[�ijWdZWhZ�e\�YWh[�_i�j^[�ceij�Yh_j_YWb�b[]Wb�fh_dY_fb[(�m^_Y^�j^[�bWm�_cfei[i�

kfed�j^ei[�m^e�em[�W�Zkjo�je�ej^[hi*�Me�fhej[Yj�ijkZ[dji�\hec�j^[�\eh[i[[WXb[�h_ia�e\�

kdh[WiedWXb[�^Whc�_i�c[[j_d]�j^[�ijWdZWhZ�e\�YWh[*�sM^[�ijWdZWhZ�e\�YWh[�_i�dej�

Yedj_d][dj�ed�j^[�[nf[h_[dY[�eh�WX_b_jo�e\�j^[�j[WY^[h*�HdY[�iec[ed[�_i�_d�j^[�heb[�e\�

j[WY^[h(�j^Wj�f[hied�ckij�b_l[�kf�je�j^[�ijWdZWhZ�e\�YWh[�e\�W�h[WiedWXb[(�fhkZ[dj(�kf)je)�

ZWj[�j[WY^[h�[l[d�_\�̂ [�eh�i^[�_i�kdh[WiedWXb[(�_cfhkZ[dj�WdZ�ekj)e\)ZWj[t�%<Whf[dj[h(�

-55-(�f*�5&*�s:d�_dZ_l_ZkWbvi�if[Y_\_Y�ademb[Z][�eh�[nf[h_[dY[�%eh�bWYa�j^[h[e\&�YWddej�

X[�ki[Z�Wi�Wd�[nYki[�\eh�^_i�eh�^[h�\W_bkh[�je�c[[j�j^_i�ijWdZWhZt�%D_jY^[d�$�<ehX[jj(�

-551(�f*�0&*�<ehX[jj�%.,,.&�[nfbW_di�j^Wj�sj^[�Zkjo�je�WYj�h[ifedi_Xbo�h[cW_di�YedijWdj(�

Xkj�j^[�if[Y_\_Y�X[^Wl_ekh�h[gk_h[Z�je�c[[j�j^[�ijWdZWhZ�e\�h[ifedi_X_b_jo�m_bb�Y^Wd][�

m_j^�j^[�Y_hYkcijWdY[i(�ikY^�Wi�j^[�W][�WdZ�ia_bb�b[l[b�e\�j^[�fWhj_Y_fWdji(�j^[�Z[]h[[�e\�

ikf[hl_i_ed�e\�j^[�WYj_l_jo(�j^[�[dl_hedc[dj�_d�m^_Y^�j^[�WYj_l_jo�eYYkhi(�[jY*t�%f*�/&*�

P^[d�W�j[WY^[h�\W_bi�je�c[[j�j^_i�ijWdZWhZ�j^[o�cWo�X[�d[]b_][dj�WdZ�m^[d�W�j[WY^[h�_i�

d[]b_][dj�^[�eh�i^[�cWo�Wbie�X[�b_WXb[�%h[ifedi_Xb[&*

G[]b_][dY[�h[\[hi�je�YedZkYj�m^_b[�b_WX_b_jo�h[\[hi�je�h[ifedi_X_b_jo�\eh�d[]b_][dj�

YedZkYj*�E[]Wbbo(�W�f[hied�_i�edbo�d[]b_][dj�m^[d�Wbb�\ekh�e\�j^[�\ebbem_d]�[b[c[dji�Wh[�

fh[i[dj6

q� M^[h[�[n_iji�W�Zkjo�e\�YWh[�jemWhZi�W�f[hied

q� M^_i�Zkjo�_cfei[i�W�ijWdZWhZ�e\�YWh[(�WdZ�j^_i�ijWdZWhZ�^Wi�X[[d�Xh[WY^[Z

q� :�^Whc�eh�beii�_i�ik\\[h[Z�Xo�j^[�f[hied�X[_d]�YWh[Z�\eh

q� M^[�Xh[WY^�e\�j^[�Zkjo�e\�YWh[�YWki[i(�eh�ikXijWdj_Wbbo�Yedjh_Xkj[i�je�j^[�

f[hiedvi�^Whc�eh�beii�%<[djh[�\eh�Lfehj�WdZ�EWm(�.,,17�<Whf[dj[h(�-551(
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<eep[(� -5457�<ehX[jj(�.,,.7�AWhj�$�K_jied(�-55/7�AebXheea(�Ik]^�$�

@khY^_[a(�.,,/7�CkZZ�$�@ebZ\_d[(�.,,,7�I[j[hied�$�Ahed[a(� -55.&*�

=[j[hc_d_d]�m^Wj�j^[�ijWdZWhZ�e\�YWh[�_i�c[Wdi�beea_d]�je�\ekh�iekhY[i�_d�Wdo�

]_l[d�Y_hYkcijWdY[6

-*�M^[�mh_jj[d�ijWdZWhZi�_dYbkZ[�]el[hdc[dj�h[]kbWj_edi(�\WY_b_jo�WdZ�[gk_fc[dj�

ijWdZWhZi�i[j�ekj�Xo�h[]kbWjeho�W][dY_[i(�feb_Yo�WdZ�fheY[ZkhWb�cWdkWbi�e\�

if[Y_\_Y�ifehji(�fhe]hWci�eh�\WY_b_j_[i�WdZ�j^[�iY^eeb�eh�iY^eeb�XeWhZvi�emd�h_ia�

cWdW][c[dj�fbWd�_dYbkZ_d]�feb_Y_[i�WdZ�fheY[Zkh[i*

.*�M^[�Yecced�fhWYj_Y[i�_dlebl[Z�m_j^�j[WY^_d]�j^Wj�Wh[�kdmh_jj[d�Xkj�

ded[j^[b[ii�ademd(�WYY[fj[Z�WdZ�\ebbem[Z*

/*�<ekhj�Z[Y_i_edi�cWZ[�WXekj�i_c_bWh�\WYj�i_jkWj_edi�eh�YWi[�bWm*�CkZ][i�cWo�

ki[�j^[�iWc[�fh_dY_fb[i�Wi�W�]k_Z[(�eh�fh[Y[Z[dj(�\eh�\kjkh[�Z[Y_i_edi�m^[h[�j^[�

Y_hYkcijWdY[i�Wh[�i_c_bWh*

0*�<ecced�i[di[�_i�j^[�ikc�e\�W�f[hiedvi�ademb[Z][�WdZ�[nf[h_[dY[)WdZ�

jhkij_d]�ed[vi�Yecced�i[di[�_i�WbmWoi�W�]eeZ�hkb[�e\�j^kcX�%<ehX[jj(�.,,.&*

=[j[hc_d_d]�m^[j^[h�eh�dej�iec[ed[vi�X[^Wl_ekh�_i�h[WiedWXb[�Z[f[dZi�ed�j^[�Z[]h[[�

e\�h_ia�_d�W�i_jkWj_ed*�?_[bZ�jh_f�feb_Yo�WdZ�iW\[jo�]k_Z[b_d[i�[nf[Yj�j^[�ijWdZWhZ�e\�YWh[�

j^Wj�W�fhkZ[dj�fWh[dj�mekbZ�fhel_Z[�ki_d]�j^[i[�\ekh�iekhY[i�Wi�W�XWi_i*�E_j_]Wj_ed�

Z[j[hc_d[i�_\�j^[�ijWdZWhZ�e\�YWh[�^Wi�X[[d�WY^_[l[Z*

$!+� @IBT�BRF�RJSK�MBNBHFMFNT�TFDINJQUFS,

M^[�j[Y^d_gk[i�ki[Z�je�cWdW][�h_ia�_dYbkZ[�h[ZkY_d]�j^[�h_iai�_dlebl_d]�

fbWdd_d](�eh]Wd_p_d]�WdZ�_d\bk[dY_d]�^kcWd�X[^Wl_ekh*�K_ia�cWdW][c[dj�j[Y^d_gk[i�

m^_Y^�eh]Wd_pWj_edi�YWd�Z[lej[�j_c[�WdZ�h[iekhY[i�Wh[�h[]kbWh�cW_dj[dWdY[�\eh
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\WY_b_j_[i�WdZ�[gk_fc[dj�m_j^�W�fhe]hWc�\eh�h[fW_h�WdZ�h[fbWY[c[dj(�ijh_Yj�feb_Yo�WdZ�

[d\ehY[c[dj�e\�iW\[jo�[gk_fc[dj�Wj�Wbb�j_c[i�WdZ�i[Ykh_jo�c[Wikh[i�je�fhej[Yj�

[gk_fc[dj�%<ehX[jj(�.,,.&*�L_]dW][�m_j^�mWhd_d]i�e\�_d^[h[dj�h_iai(�[nf[Yj[Z�

X[^Wl_ekhi(�ikY^�Wi�\__bb�Wjj[dj_ed�Zkh_d]�_dijhkYj_edi(�WdZ�_dYehfehWj_edi�e\�h[b[lWdj�

ijWdZWhZi�WdZ�]k_Z[b_d[i�_dje�fheY[Zkh[i�Wh[�j[Y^d_gk[i�je�cWdW][�h_iai�_d�fhe]hWci*�

P^[d�j^[�iekhY[�e\�h_ia�_i�f[efb[(�YWh[\kb�i[b[Yj_ed�e\�lebkdj[[hi�meha_d]�m_j^�Y^_bZh[d�

WdZ�ikffehj�e\�ed]e_d]�jhW_d_d]�\eh�j[WY^[hi(�%ikY^�Wi�\bWjmWj[h�YWde[�_dijhkYjeh�

Y[hj_\_YWj_ed&(�^[bf�c_d_c_i[�h_iai*�M^[i[�j[Y^d_gk[i�^[bf�f[efb[�Yedj_dk[�je�c[[j�

iW\[jo�]k_Z[b_d[i�WdZ�Wffbo�_hcelWj_l[�j[Y^d_gk[i(�sZ[l[bef�WdZ�_cfb[c[dj�YeZ[i�e\�

YedZkYj(�Z_iY_fb_d[�WdZ�Z_ifkj[�h[iebkj_ed�feb_Y_[i(�WdZ�Z[l[bef�[c[h][dYo�h[ifedi[�

fbWdi�j^Wj�_Z[dj_\o�a[o�heb[i�WdZ�h[ifedi_X_b_j_[it�%<ehX[jj(�.,,.(�f*�0&*

<ehX[jj�%.,,.&�ijWj[i�j^Wj�Wle_Z_d]�h_ia�_i�X[ij�WYYecfb_i^[Z�m_j^�Yecced�

i[di[*�P^[d�ZWd][heki�YedZ_j_edi�Z[l[bef(�feijfed[�[l[dji*�:le_Z�jhWl[b�_d�feeh�

m[Wj^[h�YedZ_j_edi*�K[ijh_Yj�oekd][h�fWhj_Y_fWdji�WdZ�j^ei[�m^e�Wh[�del_Y[i�je�

WYj_l_j_[i�j^Wj�Wh[�bem[h)h_ia*�;[�ikh[�je�_di_ij�kfed�gkWb_jo�[gk_fc[dj�j^Wj�c[[ji�Wbb�

[ijWXb_i^[Z�iW\[jo�ijWdZWhZi*�?ebbem�j^[�iY^eeb�XeWhZ�feb_Y_[i(�WYj_l_jo�hkb[i�WdZ�

fhel_i_edi*�:bb�e\�j^[i[�ik]][ij_edi�Wh[�fWhj�e\�j^[�\_[bZ�jh_f�feb_Y_[i�WdZ�iW\[jo�

]k_Z[b_d[i�e\�iY^eeb�XeWhZi*�M^_i�ijkZo�m_bb�[nfbeh[�WdZ�Z[iYh_X[�j^[�h_ia�cWdW][c[dj�

j[Y^d_gk[i�ki[Z�Xo�j[WY^[hi�_d�fhWYj_Y[*

$!#"� @IBT�BCOUT�JNSURBNDF�BNE�WBJVFR�GORMS,

BdikhWdY[�YecfWd_[i�[dYekhW][�ki[�e\�h_ia�Yedjheb�ijhWj[]_[i*�?ekh�mWoi�je�

Yedjheb�h_ia�Z[f[dZi(�_d�fWhj(�ed�j^[�cW]d_jkZ[�e\�j^[�h_iai*�LcWbb[h�h_iai�YWd�X[�

h[jW_d[Z�gk_j[�[Wi_bo*�M^_i�\_dWdY_Wb�WffheWY^�c[Wdi�WXiehX_d]�j^[�beii(�i[b\)_dikhWdY[*
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Z[ZkYj_Xb[i�WdZ�Yedj_d][dY_[i*�K[ZkYj_ed�e\�h_ia�_dlebl[i�j^[�ki[�e\�cWdW][c[dj�Xo�

Y^Wd]_d]�X[^Wl_ekh�eh�j^[�[dl_hedc[dj*�M^[�jhWdi\[h�e\�h_ia�_i�j^[�ki[�e\�_dikhWdY[(�

YedjhWYji(�mW_l[hi�WdZ�b[Wi[i*�P^[d�j^[�f[hY[_l[Z�h_ia�_i�i[l[h[(�Z_i[d]W][�\hec�j^[�

WYj_l_jo(�Z_iYedj_dk[�j^[�fhe]hWc�eh�Ybei[�j^[�\WY_b_jo*�s=[Y_i_edi�WXekj�fkhY^Wi_d]�d[m�

_dikhWdY[(�eh�[nj[dZ_d]�[n_ij_d]�_dikhWdY[�Yel[hW][(�i^ekbZ�dej�X[�cWZ[�_d�_iebWj_ed�

\hec�j^[�ej^[h�ijhWj[]_[i�m^_Y^�Wh[�X[_d]�ki[Zt�%<ehX[jj�$�?_dZbWo(� -55/*�f*� -.&*�Bd�

][d[hWb(�j^[h[�_i�W�h[bWj_edi^_f�X[jm[[d�j^[�i[h_ekid[ii�e\�j^[�h_ia�WdZ�j^[�fh[\[hh[Z�

ijhWj[]o*�K[jW_d�WdZ�h[ZkY[�ijhWj[]_[i�Wh[�ki[Z�\eh�bem�WdZ�ceZ[hWj[�h_iai�m^_b[�jhWdi\[h�

WdZ�Wle_Z�ijhWj[]_[i�Wh[�ki[Z�\eh�^_]^[h�h_iai*�Ihecej_ed�e\�j^[�h_ia�cWdW][c[dj�fhe\_b[�

i^ekbZ�X[�ed]e_d]�WdZ�Wd�_dj[]hWb�fWhj�e\�_dijhkYj_ed�WdZ�Ykhh_Ykbkc�Z[l[befc[dj�

%<e[b^e(�.,,-&*

M^[�<WdWZW�LW\[jo�<ekdY_b�%<L<&�h[Yecc[dZi�fWh[dji�_dgk_h[�WXekj�iW\[jo�

fh[YWkj_edi�je�X[�jWa[d�fh_eh�je�]_l_d]�f[hc_ii_ed�\eh�^_i�eh�^[h�Y^_bZ�je�fWhj_Y_fWj[�_d�W�

\_[bZ�jh_f�%^jjf6++�mmm*iW\[jo)YekdY_b*eh]+_d\e+Y^_bZ+iY^eebjh_fi*^jcb&*�M^[�HdjWh_e�

LY^eeb�;eWhZ�BdikhWdY[�>nY^Wd][�%HL;B>&�h[fh[i[dji�5,#�e\�j^[�iY^eeb�XeWhZi�_d�

HdjWh_e�WdZ�WZl_i[i�j^[c�je�Wia�j^[�\ebbem_d]�gk[ij_edi�m^[d�fbWdd_d]�?LW�iY^eeb�

WYj_l_jo6

q� :GQI�?TMGB?LAC�# �=e�m[�d[[Z�je�Ze�_j8

q� :GQI�?QQCQQKCLR�# �B\�m[�Ze�_j(�_i�_j�\eh[i[[WXb[�j^Wj�iec[ed[� YWd�X[

_d`kh[Z8

q� :GQI�PCBSARGML�) �P^Wj�YWd�m[�Ze�je�fh[l[dj�_d`kho8

q� 2Q�RFCPC�?LW�CBSA?RGML?J�T?JSC�RM�RFGQ�RPGN)�%<WdWZW�LW\[jo�<ekdY_b(

$""$ 
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M^[�<L<�fh[i_Z[dj(�>c_b[�M^[h_[d(�sj^_dai�b_WX_b_jo�_iik[i�m_bb�Xh_d]�cWdo�fefkbWh�

iY^eeb�WYj_l_j_[i�kdZ[h�_dYh[Wi[Z�iYhkj_dot�%<WdWZW�LW\[jo�<ekdY_b(�.,,.(�f*� -&*�M^[�

ceij�Yedjhel[hio�j[dZi�je�X[�][d[hWj[Z�\hec�j^[�WYj_l_j_[i�m_j^�b_jjb[�h[bWj_edi^_f�je�j^[�

Ykhh_Ykbkc�WdZ�m^_Y^�^Wl[�cW_dbo�h[Yh[Wj_ed(�ieY_Wb�eh�[dj[hjW_dc[dj�eX`[Yj_l[i*�

sLY^eebi�i^ekbZ�dej�ifedieh�WYj_l_j_[i�m_j^�W�^_]^�Y^WdY[�e\�_d`kho�kdb[ii�j^[�h_iai�YWd�

X[�h[cel[Z*�B\�j^_i�_i�dej�feii_Xb[(�j^[�WYj_l_jo�ckij�X[�l[je[Z(�e\j[d�je�j^[�Y^W]h_d�e\�

iec[�ijkZ[dji�WdZ�fWh[djit�%<WdWZW�LW\[jo�<ekdY_b(�.,,.&*�BdikhWdY[�YecfWd_[i�WdZ�

j^[�<L<�Wh[�meha_d]�je�b_c_j�j^[�jof[�WdZ�\h[gk[dYo�e\�\_[bZ�jh_fi�_d�m^_Y^�iY^eeb�

Y^_bZh[d�fWhj_Y_fWj[*

Feij�Z_iYedY[hj_d]�Wh[�WYj_l_j_[i�Zed[�Zkh_d]�<WdWZ_Wd�m_dj[hi�_dlebl_d]�idem*�

M^[�<L<�ijWj[i�ia__d]�WdZ�idemXeWhZ_d]�h[fh[i[dj�el[h�0,�f[hY[dj�e\�j^[�_d`kh_[i�

h[fehj[Z�ed�iY^eeb�\_[bZ�jh_fi�%<WdWZW�LW\[jo�<ekdY_b(�.,,.&*�:bj^ek]^�h[bWj_l[bo�\[m�

_d`kh_[i�eYYkh�m_j^�idem�WdZ�_Y[�ib_Z_d](�j^[o�Wh[�e\j[d�i[h_eki(�WYYekdj_d]�\eh�&'�

f[hY[dj�e\�j^[�YbW_ci�fWoc[dji�\eh�\_[bZ�jh_fi�%<WdWZW�LW\[jo�<ekdY_b(�.,,.&*�BdikhWdY[�

YecfWd_[i�Z[\_d[�h_ia�cWdW][c[dj�Wi�W�sioij[cWj_Y�WffheWY^�je�fh[l[dj�eh�h[ZkY[�

[nfeikh[�je�beii[it�%<WdWZW�LW\[jo�<ekdY_b(�.,,-(�f*� -&*�sM^[h[�_i�W�ikif_Y_ed�j^Wj�

WX_b_jo�je�fWo�_i�Wi�_cfehjWdj�Wd�_iik[�Wi�d[]b_][dY[�_d�Wdo�fh[)jh_Wb�Z_iYkii_edi�WXekj�

b_WX_b_jot�%?heiZ_Ya�$�PWbb[o(� -553(�f*�0&*�P^[d�W�iY^eeb�ekj_d]�[dZi�_d�i[h_eki�_d`kho(�

W�bWfi[�_d�h_ia�cWdW][c[dj�YWd�kikWbbo�X[�_Z[dj_\_[Z�Wi�j^[�h[Wied�\eh�j^[�_d`kho*

Aem�_dikhWdY[�YecfWd_[i�Z[j[hc_d[�h_ia�_dlebl[i�_Z[dj_\o_d]�WdZ�WdWbop_d]�

h_iai�eh�^WpWhZi(�WdZ�jWa_d]�ij[fi�je�h[cel[�eh�Yedjheb�h_iai�j^Wj�cWo�YWki[�_d`kho*�

s>lWbkWj_d]�j^[�h_ia�fhe\_b[�e\�Wd�WYj_l_jo�_i�\h[gk[djbo�XWi[Z�ed�_djk_j_ed�WdZ�

fhe\[ii_edWb�[nf[h_[dY[(�hWj^[h�j^Wd�ed�^WhZ�iY_[dj_\_Y�eh�c[Z_YWb�[l_Z[dY[t�%<WdWZW�

LW\[jo�<ekdY_b(�.,,.&*�K_ia�_i�Z[j[hc_d[Z�Xo�j^[�b_a[b_^eeZ�e\�Wd�_d`kho�eYYkhh_d]*�AWhj

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



$)

WdZ�K_jied�%-55/&�ik]][ij�W][(�ia_bb(�[nf[h_[dY[�WdZ�b[l[b�e\�fbWo�m_bb�Wbb�fbWo�W�heb[�_d�

Z[j[hc_d_d]�j^[�b[l[b�e\�h_ia�WdZ�j^[�jof[�WdZ�Wcekdj�e\�iW\[jo�[gk_fc[dj�d[[Z[Z*�

Ih[l_eki�[nf[h_[dY[(�f[hY[fj_ed�e\�j^[�^WpWhZ�WdZ�f[hY[_l[Z�b_a[b_^eeZ�e\�h[WY^_d]�Wd�

WYj_l_jo�]eWb�_dj[hWYj�je�Z[j[hc_d[�m^[j^[h�W�f[hied�_i�m_bb_d]�je�jWa[�W�h_ia*�@kj^h_[�

%-554&�Z[\_d[i�f[hY[_l[Z�h_ia�Wi�j^[�h_ia�f[hY[_l[Z�Xo�j^[�f[hied(�m^_Y^�cWo�X[�

WYYkhWj[�eh�dej*�:�f[hied�cWo�f[hY[_l[�Wd�WYj_l_jo�je�X[�h_iao�m^[d�ijWj_ij_YWbbo�_j�_i�

iW\[*�A[�[nfbW_di�j^Wj�cWdo�\WYjehi�W\\[Yj�̀ kZ]c[dj�e\�WYY[fjWXb[�h_ia�_dYbkZ_d]�

ieY_Wb+fioY^ebe]_YWb�\WYjehi�ikY^�Wi�i[b\)Yed\_Z[dY[(�]hekf�X[^Wl_ekh(�W�d[[Z�\eh�

Y^Wbb[d][�WdZ�ikYY[ii(�\Wi^_ed(�X[jj[h�[gk_fc[dj�WdZ�iW\[jo�j[Y^d_gk[i�WdZ�f[hiedWb_jo�

jhW_ji*�>dl_hedc[djWb+f^oi_ebe]_YWb�\WYjehi�W\\[Yj_d]�̀ kZ]c[dj�Wh[�^ofej^[hc_W(�

Z[^oZhWj_ed(�^kd][h(�\Wj_]k[(�Wbj_jkZ[(�_d`kho�eh�^[Wj*�A[�Wbie�ik]][iji�j^Wj�_j�_i�ceij�

_cfehjWdj�\eh�j^[�b[WZ[h�e\�j^[�WYj_l_jo�je�adem�j^[�WYjkWb�h_iai�je�[b_c_dWj[�Wbb�

kdd[Y[iiWho(�kdWYY[fjWXb[�h_ia(�h[Ye]d_p[�WdZ�\eh[ijWbb�WYjkWb�h_iai(�Wdj_Y_fWj[�WdZ�

Wbb[l_Wj[�kdmWhhWdj[Z�\[Whi�WdZ�]_l[�ademb[Z][�je�j^[�fWhj_Y_fWdji�e\�j^[�h_iai�je�b[Wc�

`kZ]c[dj*�@eeZ�̀ kZ]c[dj�_i�b[Whd_d]�j^hek]^�[nf[h_[dY[(�j^[eh[j_YWb�ademb[Z][(�

Yh_j_YWb�j^_da_d]�WdZ�h[\b[Yj_ed�kfed�j^[�[nf[h_[dY[*�s;[YWki[�j^[h[�_i�ie�b_jjb[�WYYkhWj[�

ZWjW�ed�j^[�WYjkWb�h_iai(�_dikhWdY[�hWj[i�Wh[�e\j[d�XWi[Z�ed�f[hY[_l[Z�h_iai*�M^[i[�hWj[i�

cWo�dej�Yehh[ifedZ�m_j^�j^[�WYjkWb�h_iait�%@kj^h_[(� -554(�f*�4&*�Me�jhWdi\[h�f[hY[_l[Z�

h_iai�je�fWhj_Y_fWdji(�_dikhWdY[�YecfWd_[i�ki[�mW_l[hi*

PW_l[hi�Wh[�iec[m^Wj�c_ikdZ[hijeeZ�ZeYkc[dji�\eh�cWdo�f[efb[*�Hkh�bWm�

iWoi�j^Wj�f[efb[�YWd�lebkdjWh_bo�Wiikc[�j^[�f^oi_YWb�WdZ�b[]Wb�h_iai�WiieY_Wj[Z�m_j^�Wd�

WYj_l_jo(�m^_Y^�_i�j^[�fkhfei[�e\�i_]d_d]�W�mW_l[h�%<ehX[jj(� -550&*�Aem�]eeZ�W�mW_l[h�

_i�YWd�edbo�X[�Z[j[hc_d[Z�_d�Yekhj*�M^[�[j^_YWb�Z_b[ccW�e\�Wia_d]�fWhj_Y_fWdji�je�WYY[fj�

Wd�eh]Wd_pWj_edvi�d[]b_][dY[�Xo�dej�c[[j_d]�j^[�ijWdZWhZ�e\�YWh[�[nf[Yj[Z�cWo�X[
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kdi[jjb_d]*�Aem[l[h(�j^[h[�Wh[�i_jkWj_edi�m^[h[�mW_l[hi�YWddej�X[�[d\ehY[Z*

LjkZ[dji�ed�iY^eeb�\_[bZ�jh_fi�Wh[�e\j[d�c_dehi�%f[hiedi�kdZ[h�j^[�W][�e\�-4&�WdZ�

sYWddej�i_]d�ceij�b[]Wb�YedjhWYji(�deh�YWd�j^[_h�fWh[dji�eh�]kWhZ_Wdi�i_]d�W�YedjhWYj�ed�

j^[_h�X[^Wb\(�fWhj_YkbWhbo�Wd�ed[heki�YedjhWYj�ikY^�Wi�W�mW_l[ht�%<ehX[jj(� -550(�f*�.&*

s:d�W]h[[c[dj�je�fWhj_Y_fWj[�_i�W�c[Wdi�e\�_d\ehc_d]�j^[�fWhj_Y_fWdji�e\�-&�j^[�dWjkh[�e\�

j^[�WYj_l_jo(�.&�j^[�X[^Wl_ekhi�[nf[Yj[Z�e\�ijkZ[dji�WdZ�/&�j^[�h_iai�_dlebl[Z�_d�j^[�

WYj_l_jot�%<ejjed(� -55.(�f*� -0&*�<ehX[jj�%-552&�e\\[hi�i[l[hWb�h[Yecc[dZWj_edi�je�

_cfhel[�j^[�ki[�e\�mW_l[hi6

q� Bi�j^_i�W�i_jkWj_ed�h[gk_h_d]�W�i_]d[Z�mW_l[h8�I[h^Wfi�Wd�_d\ehc[Z�

Yedi[dj�W]h[[c[dj�eh�Wd�WYademb[Z][c[dj�e\�h_ia�W]h[[c[dj�m^_Y^�

Wiai�j^[c�je�Yedi[dj�je�f^oi_YWb�Xkj�dej�b[]Wb�h_iai�_i�ceh[�Wffhefh_Wj[*

q� :h[�j^[�h_iai�WiieY_Wj[Z�m_j^�j^[�WYj_l_jo�c_d_cWb(�Zk[�je�j^[�dWjkh[�e\�

j^[�WYj_l_jo(�j^[�[nj[dj�e\�ikf[hl_i_edi�eh�j^[�gkWb_\_YWj_edi�e\�j^[�ijW\\8�

:�mW_l[h�cWo�dej�X[�Wffhefh_Wj[*

q� PW_l[hi�ckij�if[Y_\_YWbbo�ijWj[�j^[�h_iai(�ZWd][hi(�^WpWhZi�m^_Y^�oek�

Wh[�Wia_d]�j^[�fWhj_Y_fWdj�je�WYY[fj(�_dYbkZ_d]�j^[�h_ia�e\�oekh�

d[]b_][dY[*

q� BdYbkZ[�Wbb�j^[�fWhj_[i�je�X[�Yel[h[Z�Xo�j^[�mW_l[h�ikY^�Wi�iY^eeb�

XeWhZ(�Y[djhWb�e\\_Y[�f[hiedd[b(�lebkdj[[hi(�j[WY^[hi(�ijkZ[dji(�YeWY^[i(�

_dijhkYjehi(�[jY*

q� =[l[bef�fheY[Zkh[i�WdZ�]k_Z[b_d[i�je�[dikh[�Yedi_ij[dj�WZc_d_ijhWj_ed�

e\�mW_l[hi�WdZ�[dikh[�mW_l[hi�Wh[�a[fj�_d�W�iW\[�fbWY[*

q� :�mW_l[h�_i�W�i[h_eki�YedjhWYj�ie�ijW\\�ckij�_cfh[ii�kfed�fWhj_Y_fWdji
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j^Wj�j^[�mW_l[h�_i�_cfehjWdj*�IWhj_Y_fWdji�i^ekbZ�d[l[h�X[�hki^[Z�m^[d�

i_]d_d]�W�mW_l[h(�deh�i^ekbZ�j^[o�X[�b[Z�je�X[b_[l[�j^Wj�j^[�mW_l[h�_i�

`kij�W�\ehc�m^_Y^�ckij�X[�i_]d[Z�X[YWki[�e\�iY^eeb�XeWhZ�feb_Yo*

%f*� -)/&

M^[�]h[Wj[ij�WZlWdjW][�e\�W�mW_l[h�_i�j^Wj�_j�cWo�^ebZ�kf�WdZ�jhWdi\[h�b_WX_b_jo�_d�

j^[�[l[dj�e\�W�\_dZ_d]�e\�d[]b_][dY[�W]W_dij�W�iY^eeb�XeWhZ*�Bj�_i�Wd�[nY[bb[dj�

[ZkYWj_edWb�Z[l_Y[(�m^_Y^�\eh[mWhdi�fWhj_Y_fWdji�e\�j^[�h_iai�j^[o�Wh[�WYY[fj_d]�WdZ�j^[�

feii_Xb[�Yedi[gk[dY[i*�=_iWZlWdjW][i�Wh[�j^[�[j^_YWb�h[Wiedi�ijWj[Z�fh[l_ekibo*

PW_l[hi�Wh[�j_c[)Yedikc_d]�WdZ�_dYedl[d_[dj*�@eeZ�mW_l[hi�h[gk_h[�YWh[\kb�

fbWdd_d]�WdZ�_cfb[c[djWj_ed(�WdZ�Ze�dej^_d]�je�h[ZkY[�eh�fh[l[dj�_d`kh_[i*�FWdo�

eh]Wd_pWj_edi�fbWY[�jee�ckY^�[cf^Wi_i�ed�mW_l[hi�Wj�j^[�[nf[di[�e\�ej^[h�h_ia�

cWdW][c[dj�c[Wikh[i(�m^_Y^�cWo�X[�[Wi_[h�je�_cfb[c[dj(�b[ii�Yeijbo�WdZ�ceh[�

[\\[Yj_l[�_d�Yedjhebb_d]�h_iai�WdZ�fhej[Yj_d]�j^[�iY^eeb�XeWhZ�\hec�b_WX_b_jo�%<ehX[jj(�

-550&*

FWdo�iY^eeb�XeWhZi�_d�:bX[hjW�h[gk_h[�mW_l[hi�je�X[�i_]d[Z�Xo�fWh[dji*

?WY_b_j_[i�e\j[d�ki[�mW_l[hi�\eh�fWhj_Y_fWdji�WdZ+eh�fWh[dji�je�i_]d*�M^[�fkhfei[�cWo�X[�

je�mWhd�fWhj_Y_fWdji�e\�j^[�h_ia�j^[o�cWo�\WY[�WdZ�j^[�fej[dj_Wb�_d`kh_[i�j^Wj�YekbZ�

eYYkh**�sAem[l[h(�mW_l[hi�^Wl[�cWdo�b_c_jWj_edi�_dYbkZ_d]�j^[�\WYj�j^Wj�j^[o�^Wl[�de�

b[]Wb�lWbk[�m^[d�ki[Z�m_j^�c_dehit�%<ehX[jj(�.,,.(�f*/&�c[Wd_d]�mW_l[hi�Ze�dej�

fhel_Z[�j^[�h_ia�cWdW][c[dj�d[Y[iiWho�je�fh[l[dj�_d`kho�eh�b_j_]Wj_ed*�:�j[WY^[h�m^e�

^Wi�\kbbo�fh[fWh[Z�j^[�ijkZ[dji�\eh�j^[�\_[bZ�jh_f�^Wi�c[j�j^[�h_ia�cWdW][c[dj�h[gk_h[Z�

je�h[ZkY[�h_ia*
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M^[�b_j[hWjkh[�ikffehji�\_[bZ�jh_fi�[nf[h_[dY[i�Wi�mehj^m^_b[�\eh�ijkZ[dji�je�

[d^WdY[�j^[_h�b[Whd_d]�WdZ�kdZ[hijWdZ_d]�e\�h[Wb�mehbZ�i_jkWj_edi�%<e[b^e(�.,,-7�@h[[d(�

-54.7�AWddW(� -55-&*�<edi_ij[djbo(�j^[�b_j[hWjkh[�fhel_Z[i�]k_Z[b_d[i�\eh�\_[bZ�jh_f�

fbWdd_d]�j^Wj�ikffehj�\ebbem_d]�iW\[jo�fheY[Zkh[i�WdZ�feb_Y_[i*�M^[�_cfehjWdY[�e\�

YWh[\kb(�j^ek]^j\kb�fbWdd_d]�WdZ�ijkZ[dj�fh[fWhWj_ed�\eh�e\\)i_j[�WYj_l_j_[i�_i�

[cf^Wi_p[Z*�Me�h[_d\ehY[�b[Whd_d]�WdZ�Ykhh_Ykbkc�]eWbi(�ijkZ[dji�i^ekbZ�h[\b[Yj�kfed�

j^[_h�\_[bZ�jh_f�[nf[h_[dY[i�WdZ�X[�WXb[�je�Wffbo�j^[_h�b[Whd_d]�je�ej^[h�i_c_bWh�WYj_l_j_[i*�

FkY^�e\�j^[�ik]][ij[Z�]k_Z[b_d[i�Wh[�fWhj�e\�W�]eeZ�h_ia�cWdW][c[dj�fbWd*

K_ia�cWdW][c[dj�fbWdi�^[bf�je�h[ZkY[�_d`kh_[i�WdZ�fh[l[dj�beii[i�\eh�_dikhWdY[�

YecfWd_[i�WdZ�iY^eeb�XeWhZi*�?_[bZ�jh_f�feb_Y_[i�Wh[�fWhj�e\�j^[�h_ia�cWdW][c[dj�fbWd�

e\�iY^eeb�XeWhZi*�M^[�f[hY[fj_ed�e\�h_ia�Xo�_dikhWdY[�YecfWd_[i�WdZ�iY^eeb�XeWhZi�

h[ijh_Yji�j^[�WYj_l_j_[i�j[WY^[hi�Wh[�f[hc_jj[Z�je�Ze�m_j^�j^[_h�ijkZ[dji*�Ni[�e\�mW_l[hi�je�

jhWdi\[h�j^[�h_ia�\hec�iY^eeb�XeWhZi�WdZ�_dikhWdY[�YecfWd_[i�i^ekbZ�d[]b_][dj�

X[^Wl_ekh�eYYkh�eh�i^ekbZ�j^[�ijWdZWhZ�e\�YWh[�X[�b[ii�j^Wd�WYY[fjWXb[�_i�fh[lWb[dj�_d�

cWdo�iY^eeb�̀ kh_iZ_Yj_edi*�M^_i�[j^_YWb�Y^e_Y[�cWo�dej�X[ij�i[hl[�j^[�_dj[h[iji�e\�

ijkZ[dji�eh�[ZkYWjehi*

L[l[hWb�h_ia�cWdW][c[dj�j[Y^d_gk[i�[n_ij�je�h[ZkY[�_d`kh_[i*�M^[�Z_\\[h[dY[�

X[jm[[d�WYjkWb�h_ia�WdZ�f[hY[_l[Z�h_ia�^Wi�ieY_Wb(�fioY^ebe]_YWb(�[dl_hedc[djWb�WdZ�

f^oi_ebe]_YWb�\WYjehi�\eh�j^[�fWhj_Y_fWdji*�?ebbem_d]�\_[bZ�jh_f�fbWdd_d]�%ikffehj[Z�Xo�

j^[�b_j[hWjkh[&�[dikh[i�j^[�j[WY^[h�_d�Y^Wh][�_i�fh[fWh_d]�ijkZ[dji�\eh�j^[�h_iai�_d�ehZ[h�je�

cWa[�]eeZ�Z[Y_i_edi�WdZ�Z[l[bef�]eeZ�̀ kZ]c[dj�m^_b[�fWhj_Y_fWj_d]�_d�j^[i[�

[nf[h_[dY[i*�M^[�b_j[hWjkh[�ikffehji�\_[bZ�jh_fi�je�fhel_Z[�h[Wb�mehbZ�[nf[h_[dY[i�WdZ�

ekjijWdZ_d]�b[Whd_d]�effehjkd_j_[i�\eh�ijkZ[dji�je�c[[j�WdZ�[d^WdY[�Ykhh_Ykbkc
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[nf[YjWj_edi�%<e[b^e(�.,,-7�@h[[d(� -54.7�AWddW(� -55-&*�Aem[l[h(�j^[�b_j[hWjkh[�^Wi�

]Wfi�_d�_j�h[]WhZ_d]�^em�\_[bZ�jh_f�feb_Yo�W\\[Yji�j[WY^[hi(�WdZ�^em�j^[i[�feb_Y_[i�_cfWYj�

j^[�fhe]hWci�j[WY^[hi�e\\[h*�M^[�_cfWYj�e\�\_[bZ�jh_f�feb_Yo�ed�j[WY^[hi�_i�WZZh[ii[Z�_d�

j^_i�ijkZo*
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M^_i�h[i[WhY^�mWi�W�gkWb_jWj_l[�ijkZo*�L[l[d�cW`eh�jef_Yi�Wh[�Yel[h[Z�_d�j^_i�

i[Yj_ed6�%-&�el[hWbb�Z[i_]d7�%.&�h[i[WhY^[hvi�heb[7�%/&�i_j[�WdZ�fWhj_Y_fWdj�i[b[Yj_ed7�%0&�

ZWjW�Yebb[Yj_ed�c[j^eZi6�%1&�ZWjW�cWdW][c[dj�ijhWj[]_[i7�%2&�ZWjW�WdWboi_i�ijhWj[]_[i7�

WdZ�%3&�jhkijmehj^_d[ii*

%!#�8VFRBLL�/FSJHN

Ni_d]�W�gkWb_jWj_l[�Z[i_]d�Wbbem[Z�co�fWhj_Y_fWdji�je�Z[iYh_X[�j^[_h�[nf[h_[dY[i(�

X[b_[\i(�Wjj_jkZ[i�WdZ�lWbk[i*�:YYehZ_d]�je�IWjjed�%.,,.&(�gkWb_jWj_l[�h[i[WhY^�i[WhY^[i�

\eh�W�Z[[f[h�kdZ[hijWdZ_d]�e\�j^[�fWhj_Y_fWdji�b_l[Z�[nf[h_[dY[i*�:�YedijhkYj_l_ij�

_dgk_ho�Z[bl[Z�_dje�j^[�fWhj_Y_fWdjiv�YedijhkYj[Z�h[Wb_jo�e\�j^[�_cfWYj�e\�feb_Yo�ed�\_[bZ�

jh_fi�WdZ�h[l[Wb[Z�j^[_h�f[hY[fj_edi(�[nfbWdWj_edi�WdZ�X[b_[\i�%IWjjed(�.,,.&*

%!$�;FSFBRDIFRZS�;OLF

B�Wc�Ykhh[djbo�j[WY^_d]�Wj�W�i[YedZWho�iY^eeb�m^[h[�B�j[WY^�]hWZ[i�3)-.�

f^oi_YWb�[ZkYWj_ed�WdZ�]hWZ[i�3)5�iY_[dY[�WdZ�b[WZ[hi^_f*�B�^Wl[�X[[d�j[WY^_d]�\eh�./�

o[Whi*�Fo�_dj[h[ij�_d�\_[bZ�jh_fi�^Wi�Z[l[bef[Z�Wi�j^[�f^oi_YWb�[ZkYWj_ed�Ykhh_Ykbkc�^Wi�

[dYekhW][Z�ceh[�lWh_[jo�e\�WYj_l_jo�_d�Wbj[hdWj[�[dl_hedc[dji�ikY^�Wi�mWbb�Yb_cX_d](�

aWoWa_d]�WdZ�X_a_d]*�Fo�b[WZ[hi^_f�YbWii[i�^Wl[�WYj_l[�b_l_d]�effehjkd_j_[i�_d�ekjZeeh�

fkhik_ji�ikY^�Wi�YWde[_d](�XWYafWYa_d]�$�^_a_d]�WdZ�ia__d]*�:i�j^[�ijkZ[dj�YekdY_b�

WZl_ieh(�B�WhhWd][�\eh�i[l[hWb�ijkZ[dji�\hec�ijkZ[dj�YekdY_b�WdZ�b[WZ[hi^_f�YbWii[i�je�

Wjj[dZ�W�fhel_dY_Wb�b[WZ[hi^_f�Yed\[h[dY[�[WY^�o[Wh(�\eh�̀ kd_eh�^_]^�WdZ�i[d_eh�^_]^
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iY^eeb�ijkZ[dji*�M^[i[�[nf[h_[dY[i�^Wl[�[dh_Y^[Z�co�fhe]hWc�m_j^�effehjkd_j_[i�WdZ�

b[Whd_d]�\eh�ijkZ[dji�j^Wj(�B�X[b_[l[(�YekbZ�eYYkh�de�ej^[h�mWo*�:i�W�c[cX[h�e\�j^[�

A[Wbj^�WdZ�I^oi_YWb�>ZkYWj_ed�<ekdY_b�e\�j^[�:bX[hjW�M[WY^[hi�:iieY_Wj_ed�%AI><&�

[n[Ykj_l[�\eh�j[d�o[Whi�WdZ�Ykhh[djbo�j^[�fWij�fh[i_Z[dj�e\�AI><(�B�^Wl[�Wcfb[�

effehjkd_jo�je�Z_iYkii�j^[�bWj[ij�jh[dZi�_d�f^oi_YWb�[ZkYWj_ed(�^[Wbj^�WdZ�ifehj�m_j^�

Yebb[W]k[i�\hec�WhekdZ�j^[�fhel_dY[*�:i�fh[i_Z[dj�e\�j^[�:bX[hjW�:iieY_Wj_ed�e\�

LjkZ[dj�<ekdY_bi�WdZ�:Zl_iehi�B�fhecej[�ijkZ[dj�b[WZ[hi^_f�WdZ�ijkZ[dj�fWhj_Y_fWj_ed�_d�

b[WZ[hi^_f�WYj_l_j_[i�WdZ�Yed\[h[dY[i�je�[d^WdY[�j^[_h�iY^eebi*�Fo�fWhj_Y_fWj_ed�_d�

i[l[hWb�\_[bZ�jh_fi�el[h�cWdo�o[Whi�^Wi�cWZ[�c[�l[ho�WmWh[�e\�j^[�d[[Z�\eh�\_[bZ�jh_f�

iW\[jo�WdZ�h_ia�cWdW][c[dj*�Ged[j^[b[ii(�B�^Wl[�[nf[h_[dY[Z�\hkijhWj_ed�Wi�XeWhZ�

feb_Y_[i�^Wl[�b_c_j[Z�j^[�[nf[h_[dY[i�B�Wc�Wbbem[Z�je�e\\[h�co�ijkZ[dji*

%!%� <JTF�BNE�9OPULBTJON�<FLFDTJON

L_dY[�j^_i�ijkZo�mWi�cej_lWj[Z�Xo�co�f[hiedWb�_dj[h[ij�_d�\_[bZ�jh_fi�_d�co�

iY^eeb�XeWhZ(�B�Wffb_[Z�je�co�iY^eeb�XeWhZ�\eh�f[hc_ii_ed�je�YedZkYj�j^[�ijkZo*�B�

h[Y[_l[Z�f[hc_ii_ed�\hec�j^[�I[WY[�PWf_j_�LY^eeb�;eWhZ�%IPL;&�WdZ�j^[�

ikf[h_dj[dZ[dj�e\�IPL;�je�YedZkYj�co�h[i[WhY^�ijkZo�_d�j^[_h�̀ kh_iZ_Yj_ed�WdZ+eh�

iY^eebi*�B�Wc�Wbie�W�c[cX[h�e\�j^[�AI><(�m^_Y^�Yedi_iji�e\�j[WY^[hi�m^e�^Wl[�

ademb[Z][�WdZ�[nf[h_[dY[�j[WY^_d]�^[Wbj^�WdZ�f^oi_YWb�[ZkYWj_ed�_d�:bX[hjW�iY^eebi*

B�h[Y[_l[Z�f[hc_ii_ed�\hec�j^[�jWXb[�e\\_Y[hi�e\�AI><�je�^Wl[�W�\eYki�]hekf�Zkh_d]�j^[�

M^_da[hvi�h[jh[Wj(�j^[�\Wbb�c[[j_d]�e\�j^[�YekdY_b�m^[h[�ckY^�e\�j^[�fbWdd_d]�\eh�j^[�

o[Wh�_i�Yecfb[j[Z*

?ekh�j[WY^[hi�\hec�IPL;�WdZ�[_]^j�j[WY^[hi�\hec�j^[�AI><�[n[Ykj_l[�m[h[�

_dlebl[Z�_d�j^[�h[i[WhY^*�HdY[�f[hc_ii_ed�\hec�j^[�iY^eeb�XeWhZ�mWi�]hWdj[Z(�j[WY^[hi
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m[h[�_d\ehc[Z�WXekj�j^[�ijkZo�WdZ�_dl_j[Z�je�fWhj_Y_fWj[*�:d�_d\ehcWj_ed�b[jj[h�
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c[cX[hi�e\�j^[�A[Wbj^�WdZ�I^oi_YWb�>ZkYWj_ed�<ekdY_b�e\�j^[�:bX[hjW�M[WY^[hi�

:iieY_Wj_ed*�M^[_h�j[WY^_d]�[nf[h_[dY[�hWd][i�\hec�jme�o[Whi�je�el[h�jm[djo�o[Whi*
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&"

:bj^ek]^�ceij�^Wl[�jWk]^j�_d�Wdej^[h�ikX`[Yj�Wh[W(�f^oi_YWb�[ZkYWj_ed�WdZ�^[Wbj^�^Wl[�

Yecfh_i[Z�j^[�cW`eh_jo�e\�j^[_h�j[WY^_d]�Wii_]dc[dji*

M^[�\ekh�j[WY^[hi�m^e�m[h[�_dj[hl_[m[Z�Yedi_ij[Z�e\�ed[�cWb[�j[WY^[h�WdZ�j^h[[�

\[cWb[�j[WY^[hi*�Hd[�^Wi�edbo�jWk]^j�^_]^�iY^eeb(�jme�^Wl[�jWk]^j�[b[c[djWho�WdZ�

`kd_eh�^_]^�WdZ�ed[�^Wi�jWk]^j�[b[c[djWho(�̀ kd_eh�^_]^�WdZ�i[d_eh�^_]^�iY^eeb�ikX`[Yji*�

M^[_h�j[WY^_d]�[nf[h_[dY[�hWd][i�\hec�4�o[Whi�je�el[h�.,�o[Whi*�Mme�e\�j^[i[�j[WY^[hi�

Wh[�fh_cWh_bo�f^oi_YWb�[ZkYWj_ed�j[WY^[hi(�ed[�^Wi�Wd�[nj[di_l[�XWYa]hekdZ�j[WY^_d]�

cWj^�WdZ�b[WZ[hi^_f(�WdZ�ed[�^Wi�X[[d�j[WY^_d]�ceijbo�Wj�j^[�[b[c[djWho�b[l[b�\eh�j^[�

fWij�-,�o[Whi*�M^[�hWd][�e\�j[WY^_d]�[nf[h_[dY[�e\\[hi�_dj[h[ij_d]�Yedi_Z[hWj_edi�\eh�

j^[i[�\ekh�j[WY^[hi�m_j^�h[]WhZi�je�\_[bZ�jh_fi*�M^[�[nj[di_l[�f^oi_YWb�[ZkYWj_ed�

XWYa]he_cZ�e\�cWdo�e\�j^[�fWhj_Y_fWdji)e\�Xej^�j^[�\eYki�]hekf�WdZ�j^[�_dZ_l_ZkWb�

_dj[hl_[m�fWhj_Y_fWdji)^Wi�fhel_Z[Z�W�m[Wbj^�e\�\_[bZ�jh_f�[nf[h_[dY[i�je�i^Wh[*

Bd�j^[�d[nj�i[Yj_ed(�B�[bWXehWj[�ed�j^[�cW`eh�j^[c[i�j^Wj�[c[h][Z�\hec�j^[�

WdWboi_i�e\�ZWjW*

&!%� 0MFRHFNT�=IFMFS

0*/*-� I[hiedWb�=[Y_i_ed)cWa_d]+<^e_Y[i

Feij�e\�j^[i[�j[WY^[hi�^WZ�f[hiedWbbo�Y^ei[d�j^[�jof[�e\�\_[bZ�jh_f(�j^[�

Z[ij_dWj_ed�WdZ�j^[�WYj_l_j_[i�jWa_d]�fbWY[�Wj�j^[�l[dk[*�sM^[h[�Wh[�iec[�el[hWhY^_d]�

fh_dY_fb[i� ****�m^_Y^�_i�d_Y[�X[YWki[�_\�oek�fkj�je][j^[h�W�]eeZ�fbWd�WdZ�_jvi�m[bb�

j^ek]^j�ekj�j^[d�oek�YWd�][j�WffhelWb�m^_Y^�_i�a_dZ�e\�mWhhWdj[Zt�%EWhho(�\eYki�]hekf&*�

Hdbo�j^[�ed[�[b[c[djWho�j[WY^[h�\[bj�j^Wj�\_[bZ�jh_fi�m[h[�iec[j^_d]�i^[�^WZ�je�Ze�WdZ�

^[h�Y^e_Y[�je�fWhj_Y_fWj[�mWi�j^hkij�kfed�^[h(�m^[j^[h�Xo�j^[�[nf[YjWj_edi�h[ikbj_d]�

\hec�j^[�^_ijeho�e\�j^[�iY^eeb�_ji[b\�eh�Xo�j^[�WZc_d_ijhWj_ed�e\�j^[�iY^eeb*
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B�Zedvj�i[[�m^o�B�i^ekbZ�X[�cWZ[(�\ehY[Z�je�]e�ed�\_[bZ�jh_fi*�M^Wj�_i�m^Wj�B�\[[b7�

B�\[[b�Bvc�X[_d]�\ehY[Z�je�]e�ed�j^[i[�\_[bZ�jh_fi*�M^[�ZWo�jh_fi)B�Zedvj�c_dZ�ie�

ckY^)Xkj�Z[\_d_j[bo�j^[�m[[a)bed]�jh_fi*�%Kei_[(�_dj[hl_[m&

M^[�[nf[h_[dY[�W�j[WY^[h�^Wi�m_j^�\_[bZ�jh_fi�Wff[Whi�je�W\\[Yj�^_i�eh�^[h�f[hY[fj_edi�e\�

\_[bZ�jh_f�feb_Yo*

0*/*.� ?_[bZ�Mh_f�>nf[h_[dY[i

M^[�s]eeZ�ebZ�ZWoit�m[h[�Z_iYkii[Z�m^[d�j^[�jhkij�fWh[dji�^WZ�\eh�j[WY^[h�

Z[Y_i_edi�m_j^�h[]WhZi�je�j^[�m[bb�X[_d]�e\�j^[_h�Y^_bZ�mWi�l_hjkWbbo�XekdZb[ii*�M[WY^[hi�

jebZ�e\�X[_d]�_d�l[^_Yb[i�m_j^ekj�i[WjX[bji(�jhWl[b_d]�je�Z[ij_dWj_edi�kdademd�m_j^�Wd�

s_Z[Wt�e\�YWcf_d]�WdZ�[d`eo_d]�j^[�m_bZ[hd[ii*�Bd�^_dZi_]^j(�j^[o�m[h[�ikhfh_i[Z�Wj�

^em�bWn�\_[bZ�jh_f�feb_Yo�mWi�WdZ�^em�bkYao�j^[o�m[h[�je�^Wl[�dej�X[[d�_d`kh[Z�eh�^Wl[�

W�ijkZ[dj�i[h_ekibo�^khj*

:dZ�B�mekbZ�j^hem�a_Zi�_dje�j^[�XWYa�e\�W�YWcf[h�WdZ�j^[�emd[h�e\�j^[�YWcf[h�

j^hemi�oek�j^[�Yh[Z_j�YWhZ�WdZ�j^[o�fWo�\eh�j^[�]Wi�WdZ�e\\�oek�]e*�B�YWd�

h[c[cX[h�Zh_l_d]�Zemd�j^[�^_]^mWo�]e_d](�sR[W^(�B�h[Wbbo�edbo�^Wl[�ed[�a_Z�_d�

^[h[�m_j^�W�i[WjX[bj*�Fo�\_hij�o[Wh�%e\�j[WY^_d]&(�B�jeea�.-�a_Zi(�.-� ]_hbi(�

YWcf_d]�je�W�bWa[�m_j^�ed[�ej^[h�f[hied�Wi�W�ikf[hl_ieh*�K[Wbbo�dej�W�bej�e\�

ijhkYjkh[*�M^[i[�a_Zi�^WZ�̀ kij�d[l[h�^WZ�W�X_]�bWa[�[nf[h_[dY[*�B�YekbZdvj�][j�

j^[c�je�]e�je�j^[�cekdjW_di(�̀ kh_iZ_Yj_ed�mekbZdvj�b[j�c[�jWa[�j^[c�je�j^[�

cekdjW_di(�ie�m[�YWcf[Z*�P[�mekbZ�d[l[h�X[�WXb[�je�][j�WmWo�m_j^�j^Wj�dem(�

[l[d�\_l[�o[Whi�bWj[h(�m[�mekbZdvj�%Ce[(�\eYki�]hekf&*

M[WY^[h�c[ceh_[i�e\�jh_fi�jWa[d�Zkh_d]�j^[_h�iY^eeb�o[Whi�WdZ�Zkh_d]�j^[_h�YWh[[hi�

ik]][ij�j^[�d[[Z�\eh�\_[bZ�jh_f�feb_Yo�WdZ�j^[�d[[Z�\eh�fhe\[ii_edWb�YebbWXehWj_ed�je
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Wbbem�\_[bZ�jh_fi�je�eYYkh*

MhWdifehj_d]�Y^_bZh[d�_i�W�a[o�Z_iYkii_ed�fe_dj�j^hek]^ekj�j^[�ZWjW*�Hd[�

j[WY^[hvi�[nf[h_[dY[�m_j^�feeh�Zh_l_d]�YedZ_j_edi�m^_Y^�i[dj�^[h�l[^_Yb[�ib_Z_d]�_dje�

j^[�Z_jY^�mWi�j^[�X[]_dd_d]�e\�̂ [h�YedY[hdi�jWa_d]�ijkZ[dji�ed�\_[bZ�jh_fi�%K_Ya(�\eYki�

]hekf&*�:dej^[h�j[WY^[h�jWba[Z�WXekj�jhWl[b_d]�_d�j^[�XWYa�e\�W�fWd[b�lWd�ed�W�Xejjb[�

Zh_l[�\eh�^[h�lebb[oXWbb�j[Wc�%FeedX[Wc(�\eYki�]hekf&*�A[h�YedY[hdi�Z_Z�dej�jWa[�

fbWY[�ed�j^[�jh_f�Wi�W�ijkZ[dj�Xkj�Wi�Wd�WZkbj�beea_d]�XWYa�m_j^�^_dZi_]^j*�M^[�j^ek]^j�

e\�Wd�WYY_Z[dj�m_j^�Wbb�j^[�]bWii�Xejjb[i�WdZ�de�ed[�m[Wh_d]�i[WjX[bji�mWi�kdi[jjb_d]�je�

^[Wh*�M^[�ceh[�[nf[h_[dY[Z�j[WY^[hi�h[YWbb[Z�^em�ckY^�\kd�_j�mWi�je�jWa[�a_Zi�ekj�ed�

ekjZeeh�YWcf_d]�jh_fi(�iec[j_c[i�Wi�j^[�edbo�WZkbj(�YWde[_d](�^_a_d]�WdZ�im_cc_d]�

m_j^ekj�Wdo�YedY[hdi*�M^[�j[WY^[hi�m_j^�b[ii�j^Wd�-,�o[Whi�[nf[h_[dY[�^Wl[�^WZ�XeWhZ�

feb_Yo�]k_Z[b_d[i�je�\ebbem�m_j^�h[]WhZi�je�j^[_h�\_[bZ�jh_f�fh[fWhWj_edi�WdZ�Wffh[Y_Wj[�

j^[�eh]Wd_pWj_ed�j^[i[�]k_Z[b_d[i�fhel_Z[*�M^[o�^Wl[�\[m[h�\_[bZ�jh_f�[nf[h_[dY[i�Xkj�

^Wl[�ceh[�YedY[hdi�WXekj�jWa_d]�\_[bZ�jh_fi*�sB�f[hiedWbbo�^Wl[�Wle_Z[Z�\_[bZ�jh_fi*�B�

^Wl[dvj�X[[d�WhekdZ�\eh�\_l[�o[Whi(�Xkj�X[YWki[�B�adem�j^[�^eefi�B�^Wl[�je�̀ kcf�

j^hek]^(�j^[�fWf[hmeha�B�^Wl[�je�Ze(�B�^Wl[�Wle_Z[Z�iec[t�%;_bbo(�\eYki�]hekf&*

<^e_Y[�e\�\_[bZ�jh_f�WdZ�j^[�WYj_l_jo�jWa_d]�fbWY[�ed�j^[�\_[bZ�jh_f�l[ho�ckY^�

Z[f[dZ�ed�j^[�Yec\ehj�b[l[b�e\�j^[�j[WY^[h(�^_i�eh�^[h�f[hiedWb�[nf[h_[dY[�Ze_d]�j^[�

WYj_l_jo�WdZ�j^[�f[hY[fj_ed�e\�h_ia�WiieY_Wj[Z�m_j^�j^[�WYj_l_jo*

<ec\ehj�b[l[b�WdZ�fWij�[nf[h_[dY[i�fbWo�W�fWhj*�AWl_d]�^WZ�Wd�WYY_Z[dj�oekvh[�W�

b_jjb[�ceh[�b[[ho*�:i�\Wh�Wi�Yec\ehj(�cWoX[�heYa�Yb_cX_d]�_idvj�co�fWii_ed�j^[d�B�

c_]^j�^Wl[�ceh[�Z_\\_Ykbjo�]e_d]�j^Wj�hekj[*�Le�B�j^_da�j^ei[�Wh[�\WYjehi�Wi�m[bb*�

%K_Ya(�\eYki�]hekf&

M^[�j[WY^[hi�e\�oekd][h�W][�]hekfi�WdZ�j^[�b[ii�[nf[h_[dY[Z�j[WY^[hi�m[h[�ckY^�b[ii
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b_a[bo�je�fkhik[�Wdo�WYj_l_jo�ed�W�\_[bZ�jh_f�j^Wj�j^[o�^WZ�dej�Zed[�j^[ci[bl[i*�M^[�_Z[W�

e\�fbWdd_d]�\eh�W�jh_f�j^Wj�mekbZ�_dYbkZ[�ekjZeeh�fkhik_ji�mWi�Yedi_Z[h[Z�W�ZWkdj_d]�

jWia�Zk[�je�j^[�f[hY[_l[Z�Z[cWdZi�e\�fbWdd_d]�WdZ�fh[fWhWj_ed�j^Wj�j^[o�m[h[�dej�

_dj[h[ij[Z�_d�Ze_d]*�B\�j^[�j[WY^[h�mWi�dej�Yec\ehjWXb[�m_j^�YWcf_d]�m_j^�ijkZ[dji(�

ijkZ[dji�mekbZ�dej�X[�YWcf_d]�Wi�fWhj�e\�j^[_h�fhe]hWc*�B\�Yheii)Yekdjho�ia__d]�ed�W�

lWh_[Z�j[hhW_d�X[oedZ�j^[�iY^eeb)oWhZ�mWi�ekji_Z[�j^[�Yec\ehj�ped[�e\�j^[�j[WY^[h(�j^[�

ijkZ[dji�mekbZ�h[cW_d�ia__d]�ed�j^[�iY^eeb�]hekdZi*�M^[�Yec\ehj�b[l[b�e\�j^[�j[WY^[h�

m_j^�\_[bZ�jh_fi�cWo�Z[j[hc_d[�j^[�jof[i�e\�WYj_l_j_[i�[d]W][Z�_d�Wi�m[bb�Wi�j^[�b[d]j^�e\�

jh_f�jWa[d*

Bvl[�edbo�]ed[�ed�ed[�cW`eh�\_[bZ�jh_f�WdZ�j^Wj�mWi�jWa_d]�co�]hWZ[�1+2�YbWii�je�

>Zcedjed�\eh� i_n�ZWoi*�M^_i�mWi�dej�co�Y^e_Y[*�B�mWi�jebZ�B�^WZ�je�Ze�j^_i*�B\�_j�

^WZ�X[[d�co�Y^e_Y[�B�mekbZ� dej�^Wl[�Zed[�_j*�B�Zedvj�b_a[�je�jWa[�j^Wj�a_dZ�e\�

h[ifedi_X_b_jo�[if[Y_Wbbo�m_j^�-,�WdZ�--�o[Wh�ebZi*�%Kei_[(�_dj[hl_[m&

Feh[�[nf[h_[dY[Z�j[WY^[hi�^WZ�ckY^�ceh[�lWh_[jo�_d�j^[�jof[�e\�\_[bZ�jh_fi�j^[o�

fbWdd[Z�WdZ�j^[�\h[gk[dYo�e\�j^[c*

B�^Wl[�Zed[�\_[bZ�jh_fi(�[nj[dZ[Z�\_[bZ�jh_fi�el[h�W�m[[a[dZ(�je�j^[�E[]_ibWj_l[�

Xk_bZ_d]i(�jh_fi�je�>Zcedjed�m_j^�YbWii[i*� B�̀ kij�Z_Z�W�\_jd[ii�ed[�m^[h[�m[�

m[dj�je�j^[�E[_ikh[�<[djh[�\eh�^Wb\�W�ZWo(�Wd�W\j[hdeed*�Bvl[�Zed[�beji�e\�j^ei[*�

Bvl[�Zed[�jh_fi�^_a_d]�_d�j^[�cekdjW_di*� Bvl[�Zed[�jh_fi�ia__d]*� Eeji�e\�j^[c*�

%CegW(�_dj[hl_[m&

Bvc�ij_bb�h[bWj_l[bo�_d�j^[�X[]_dd_d]�e\�co�YWh[[h�WdZ�jWa[d�/,,,)0,,,�Si_YT�jh_fi�

_d�j^[�fWij�j[d�o[Whi�Yekdj_d]�[l[ho�m[[a[dZ*� ?_\jo)jme�m[[ai�_d�W�o[Wh*�B�

fheXWXbo�jWa[�0,�m[[a[dZ�jh_fi�W�o[Wh�WdZ�j^Wj�Ze[idvj�Yekdj�j^[�f^oi�[Z�jh_fi�

Zkh_d]�j^[�m[[a*�B�Ze�W�bej�e\�jhWl[b_d]�m_j^�ijkZ[dji7�Bvc�l[ho�[nf[h_[dY[Z�m_j^
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j^Wj*�%C[hho(�_dj[hl_[m&

0*/*/�G[[Z�\eh�>ZkYWj_edWb�@eWbi+<khh_YkbWh�E_dai

:bb�j^[�j[WY^[hi�[cf^Wi_p[Z�\_[bZ�jh_fi�^WZ�je�X[�h[bWj[Z�je�[ZkYWj_edWb�]eWbi�j^Wj�

c[j�Ykhh_YkbWh�b_dai�_d�j^[_h�fhe]hWci*� sB\�B�YekbZ�fkj�_j�_dje�co�Ykhh_Ykbkc�WdZ�Yec[�

kf�m_j^�W�h[Wied�je�Ze�_j�WdZ�fbWd�_j�ekj�WdZ�fh[fWh[�_j�\eh�_j�WdZ�fkhfei[bo�YWhho�j^hek]^�

m_j^�_j(�j^[d�_jvi�mehj^�_jt�%Ce_`W(�_dj[hl_[m&*� sB�j^_da�j^Wj�\_[bZ�jh_fi�Wh[�W�l[ho�

_cfehjWdj�fWhj�e\�j^[�Ykhh_Ykbkc(�XWi_YWbbo(�X[YWki[�j^[o�e\\[h�a_Zi�j^[�b_\[�ia_bb�jof[�

WYj_l_j_[it�%Le\_W(�_dj[hl_[m&*� sHkh�\_[bZ�jh_fi�^Wl[�je�X[�b_da[Z�je�Ykhh_Ykbkc�ie�m[�YWd�

]e�ed�W�YWcf_d]�jh_f*� M^[�WYjkWb�WYj_l_jo�oek�mWdj�je�]e�je�^Wi�je�X[�ikXc_jj[Z�je�ekh�

[j^_Yi�[nf[hj�eh�ekh�fh_dY_fWb�WdZ�j^[o�^Wl[�je�iWo�oek�^Wl[�cWZ[�j^[�Wffhefh_Wj[�

Ykhh_YkbWh�b_dait�%FeedX[Wc(�\eYki�]hekf&*� sP^[d�m[�^Wl[�je�fhel[�m^Wj�m[�Wh[�

Ze_d]�[ZkYWj_edWbbo(�j^ei[�Wh[�l[ho�iekdZ(�j^Wjvi�W�]h[Wj�jh_f�je�]e�edt�%FeedX[Wc(�

\eYki�]hekf&*� M^_i�ZWjW�ikffehji�j^[�d[[Z�\eh�\_[bZ�jh_fi�Wi�fWhj�e\�j^[�fhe]hWci�\eh�

ijkZ[dji*� B\�W�\_[bZ�jh_f�_i�[ZkYWj_edWbbo�cej_lWj[Z(�m[bb�fbWdd[Z�WdZ�fh[fWh[Z�\eh(�j^[�

b[Whd_d]�\eh�ijkZ[dji�_i�ed[�e\�_cc[hi_ed�m^[h[�j^[o�Wh[�_dlebl[Z�_d�h[Wb�b_\[�i_jkWj_edi�

WdZ�[nf[h_[dY_d]�_j�_d�W�h[Wb�mehbZ�i[jj_d]*

0*/*0�?_[bZ�Mh_f�IbWdd_d]�WdZ�Ih[fWhWj_ed

Hd[�Wh[W�j^Wj�[l[ho�j[WY^[h�[cf^Wi_p[Z�mWi�j^[�d[[Z�\eh�fbWdd_d]�\eh�Wdo�\_[bZ�

jh_f*� M^[�ikYY[ii�e\�j^[�jh_f�Z[f[dZ[Z�ed�j^[�WffheWY^�je�fbWdd_d]�WdZ�Yecckd_YWj_ed�

e\�j^[i[�fbWdi�je�WZc_d_ijhWj_ed(�fWh[dji�WdZ�ijkZ[dji*�sFo�emd�\_[bZ�jh_fi�j^Wj�B�fbWd�

Wh[�ikYY[ii\kb*� M^[o�Wh[�fh[)jWk]^j�\eh(�j^[o�Wh[�eh]Wd_p[Z(�j^[h[vi�fh[)j[WY^_d](�j^[h[vi�

feij)j[WY^_d](�j^[h[vi�]eWbi�WdZ�eX`[Yj_l[i�\eh�m^o�m[vh[�]e_d]�WdZ�m^Wj�m[vh[�Ze_d]
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WdZ�_jvi�l[ho�ikYY[ii\kbt�%CegW(�_dj[hl_[m&*� ?eh�cWdo�j[WY^[hi(�ijWhj_d]�m_j^�W�XkZ][j�

je�cWa[�ikh[�j^[�jh_f�_i�W\\ehZWXb[�eh�adem_d]�m^Wj�\kdZhW_i_d]�mekbZ�X[�_dlebl[Z�_i�

j^[�\_hij�ij[f�edY[�W�Z[ij_dWj_ed�^Wi�X[[d�Y^ei[d*� sB�WbmWoi�ijWhj�m_j^�W�XkZ][j*�B�adem�

j^Wjvi�dej�h_ia�cWdW][c[dj�Xkj�oek�^Wl[�je�cWa[�ikh[�oek�YWd�W\\ehZ�_jt�%C[hho(�

_dj[hl_[m&*�Ni[�e\�j^[�Bdj[hd[j(�f[hiedWb�[nf[h_[dY[�WdZ�Yebb[W]k[i�m_j^�[nf[h_[dY[�

jhWl[b_d]�je�j^[�Z[ij_dWj_ed�m[h[�h[iekhY[i�ki[Z�je�Wii_ij�m_j^�fbWdd_d]*� M^[�d[nj�ij[f�

_i�W�fWh[dj�c[[j_d]�je�Z_iYkii�j^[�jh_f�WdZ�cWa[�Wdo�Y^Wd][i*

B�WbmWoi�jho�je�_dlebl[�fWh[dji�\hec�j^[�X[]_dd_d]*�M^[d�j^[o�adem�m^Wj�m[�Wh[�

jho_d]�je�Ze�WdZ�m^[h[�m[vh[�]e_d]�je�X[�WdZ�m^o�m[vh[�]e_d]�je�X[�j^[h[�Ze_d]�

j^Wj*� M^Wjvi�ed[�e\�j^[�j^_d]i�B�Ze*� B�WbmWoi�jho�je�cWa[�ikh[�j^[�ijkZ[dji�adem�

m^o�m[vh[�]e_d]�je�X[�j^[h[�WdZ�Ze_d]�j^Wj*� P[�Ze�f[hc_ii_ed�dej[i*�M^[h[vi�

fh[)j[WY^_d]�WdZ�feij)j[WY^_d]�Zed[*�M^[h[vi�[nf[YjWj_edi�Z[b_l[h[Z�je�j^[�

ijkZ[dji�WdZ�j^[�fWh[dji*� M^[h[vi�Yedi[gk[dY[i�jWba[Z�WXekj(�_\�oek�Y^eei[�je�

dej�\ebbem�j^[�hkb[i(�j^_i�_i�m^Wj�X[Yec[i�e\�oek*� B�j^_da�_jvi�Yecced�i[di[�

ijk\\*�%C[hho(�_dj[hl_[m&

L[l[hWb�j[WY^[hi�jWba[Z�e\�j^[�fh[fWhWj_ed�e\�ijkZ[dji�\eh�j^[�WYj_l_j_[i�j^[o�

mekbZ�X[�fWhj_Y_fWj_d]�_d*� M^[�i[d_eh�^_]^�j[WY^[hi�kikWbbo�Z_Z�Wbb�j^[�fh[fWhWj_ed�

j[WY^_d]�Xkj�̀ kd_eh�̂ _]^�WdZ�[b[c[djWho�j[WY^[hi�Yekdj[Z�ed�jhW_d[Z�fhe\[ii_edWbi�je�

b[WZ�j^[�ijkZ[dji�j^hek]^�WYj_l_j_[i�Wj�j^[�l[dk[*� sB\�_jvi�Wd�WYj_l_jo�j^_d](�m[�cWa[�ikh[�

m[�]e�Xo�j^[�WYj_l_jo�iW\[jo�]k_Z[b_d[i*�Bd�j[hci�e\�ia__d](�m[�cWa[�ikh[�Wbb�ijkZ[dji�Wh[�

h[gk_h[Z�je�jWa[�W�b[iiedt�%Le\_W(�_dj[hl_[m&*

M^[�ed[�m^eb[�ZWo�mWi�Z[Z_YWj[Z�je�W�ikcc_j6� mWbb�Yb_cX_d]�fbki�Wd�eXijWYb[�

Yekhi[*� M^Wj�mWi(�W]W_d(�\_hij�YbWii*�M^[�_dijhkYjeh�j^Wj�mWi�Ze_d]�j^[�ikcc_j�

mWi�l[ho�m[bb�gkWb_\_[Z�je�cWa[�ikh[�j^Wj�ijkZ[dji�mekbZdvj�X[�^Whc[Z�_d�Wdo
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&(

mWo*�B� mWi�l[ho�_cfh[ii[Z�m_j^�j^Wj*� M^[�ijW\\�mWi�l[ho�WYYecceZWj_d]*

%Ce_`W(�_dj[hl_[m&

M^[�X[^Wl_ekh�[nf[YjWj_edi�cWZ[�Xo�j[WY^[hi�\eh�ijkZ[dji�m[h[�Wdej^[h�Wh[W�e\�

fh[fWhWj_ed�j^Wj�mWi�[cf^Wi_p[Z*� B\�ijkZ[dji�adem�m^Wj�j^[o�Wh[�[nf[Yj[Z�je�Ze�WdZ�

^em�j^[o�Wh[�[nf[Yj[Z�je�X[^Wl[(�j^[o�Wh[�ceh[�b_a[bo�je�c[[j�j^ei[�[nf[YjWj_edi�

Zkh_d]�j^[�jh_f*� P^[d�fWh[dji�Wh[�_d\ehc[Z�e\�j^[�ijkZ[dj�[nf[YjWj_edi�\eh�b[Whd_d]�WdZ�

X[^Wl_ekh�ed�W�jh_f(�j^[o�cWo�X[�ceh[�ikffehj_l[�WdZ�Wii_ij�_d�[cf^Wi_i_d]�j^[�

[nf[YjWj_edi�m_j^�j^[_h�Y^_bZ�fh_eh�je�W�\_[bZ�jh_f*� E_a[m_i[(�m^[d�fWh[dji�Wh[�WYj_d]�Wi�

ikf[hl_iehi�ed�W�\_[bZ�jh_f(�j^[o�ckij�adem�m^Wj�j^[�[nf[YjWj_edi�Wh[�\eh�j^[�ijkZ[dji*�

Rek�^Wl[�je�^Wl[�cWZ[�ikh[�j^Wj�m^[h[�oek�Wh[�jWa_d]�a_Zi(�_jvi�iW\[*�Rek�^Wl[�

je�cWa[�ikh[�j^Wj�fWh[dji�adem(�j^[o�eXl_ekibo�^Wl[�je�X[�cWZ[�WmWh[�e\�

m^Wjvi�]e_d]�ed*�Rek�^Wl[�je�^Wl[�jhWdifehjWj_ed�j^Wj�_i�iW\[�\eh�j^[c*� Rek�

^Wl[�je�^Wl[�eh]Wd_pWj_ed*� Rek�^Wl[�je�^Wl[�_j�bW_Z�ekj*� M^[h[�^Wi�je�X[�Wd�

_j_d[hWho(�j^_i�_i�]e_d]�je�X[�^Wff[d_d]�WdZ�_jvi�jWa_d]�fbWY[�_d�W�be]_YWb�

fhe]h[ii_ed*�D_Zi�Wh[�]_l[d�fhef[h�_dijhkYj_ed�_\�j^[ovh[�[nf[Yj[Z�je�X[�Ze_d]�Wd�

WYj_l_jo�j^Wj�_i�ekji_Z[�e\�j^[_h�Yec\ehj�ped[*�%Le\_W(�_dj[hl_[m&

M^[�YedijWdj�Z[cWdZi�e\�ikf[hl_i_ed�h[gk_h[�j[WY^[hi�je�X[�Z_b_][dj�_d�s\_bb_d]�

j^[�j_c[t�\eh�ijkZ[dji�je�a[[f�j^[c�Xkio�WdZ�ed)jWia�Wi�ckY^�Wi�feii_Xb[*�M^[�_j_d[hWho�

\eh�Wdo�jh_f�ckij�X[�j^ehek]^�ie�j^Wj�j^[�d[[Z�\eh�ifedjWd[_jo�_i�Z_c_d_i^[Z*� M^[�

f[hY[fj_ed�j^Wj�sdej^_d]�m_bb�^Wff[dt�_i�de�bed][h�W�lWb_Z�h[Wied�\eh�Ze_d]�Wd�

kdfbWdd[Z�[l[dj*� IbWdd_d]�_i�W�fh_eh_jo�\eh�j[WY^[hi(�[if[Y_Wbbo�\eh�\_[bZ�jh_fi*

BZ[Wbbo(�j^[�\_[bZ�jh_f�jWa[i�fbWY[�Wi�fbWdd[Z�m_j^ekj�Wdo�_dY_Z[dji�eh�iW\[jo�

YedY[hdi*� >l[hoed[�Whh_l[i�XWYa�^ec[�iW\[�WdZ�iekdZ(�j_h[Z�Xkj�^Wffo*� LjkZ[dji�WdZ�

fWh[dji�adem�j^Wj�j^[�_j_d[hWho�mWi�\ebbem[Z�WdZ�j^[�j[WY^[h�ademi�j^[�jh_f�c[j�j^[
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&)

b[Whd_d]�ekjYec[i�WdZ�[nf[YjWj_edi�\eh�^[h�ijkZ[dji*� M^[�jh_f�WY^_[l[Z�_ji�[ZkYWj_edWb�

fkhfei[i*

M^[�\_dWb�fWhj�e\�j^[�\_[bZ�jh_f�fheY[ii(�Wd�_cfehjWdj�fWhj�e\�j^[�fbWdd_d](�_i�

Wia_d]�\eh�h[\b[Yj_edi�e\�ijkZ[dji(�j[WY^[hi�WdZ�fWh[dji�ed�j^[�jh_f*� M^_i�_i�j^[�^_]^b_]^j�

\eh�cWdo�j[WY^[hi�m^[d�m^Wj�^Wi�X[[d�b[Whd[Z�_i�i^Wh[Z�Wi�W�]hekf*� H\j[d�j^[i[�

Z[Xh_[\_d]i�Wh[�i[[d�Wi�j[Wc)Xk_bZ_d]�effehjkd_j_[i�j^Wj�YWd�edbo�eYYkh�ed�\_[bZ�jh_fi�

m^[h[�i^Wh[Z�[nf[h_[dY[i�Yh[Wj[�c[ceh_[i�\eh�W�b_\[j_c[*

P^Wj�ikci�_j�Wbb�kf�\eh�c[�_i�B�^WZ�W�]h[Wj�effehjkd_jo�je�jWa[�03�a_Zi�je�j^[�

<^_YaWi^W�FekdjW_di*�B�mWi�W `kijW �ikf[hl_ieh�ed�j^[�jh_f*� M^[h[�m[h[�i[Yj_edi�

m^[h[�m[�WYjkWbbo�^WZ�je�hef[�a_Zi�ie�j^Wj�j^[o�YekbZ�mWba�WYheii�WdZ�^Wd]�edje�

j^[�hef[*� Bj�mWi�W�fh[jjo�WhZkeki�jh_f*� M^[�_dijhkYjehi�^WZ�]ed[�\eh�[b[l[d�o[Whi�

WdZ�^WZ�]ejj[d�[l[ho�a_Z�je�j^[�f[Wa*� Hd�j^_i�fWhj_YkbWh�jh_f�j^[h[�m[h[�a_Zi�m^e�

m[h[�eX[i[*�Hd[�a_Z�Z_Zdvj�[l[d�^Wl[�^_i�i^e[bWY[i�Zed[�kf�B�j^_da�X[YWki[�_j�

mekbZ�^Wl[�X[[d�jee�^WhZ�\eh�^_c�je�X[dZ�el[h�je�j_[�j^[c*� B�mWjY^[Z�j^_i�

]hekf�e\�]hWZ[�d_d[�ijkZ[dji�WXiebkj[bo�dkhjkh[Z�je�][j�je�j^[�jef*� M^[o�mekbZ�

jWa[�Wbb�j^[�d[Y[iiWho�Xh[Wai(�W�l[ho�iW\[�jh_f*�@[hho�^WZ�Wbb�j^ei[�j^_d]i�_d�

fbWY[*�Bj�mWi�ikY^�W�\WXkbeki�jh_f*� M^[�a_Zi�mekbZ�Yec[�XWYa�WdZ�]e(�sE[j�c[�

]hWX�oekh�fWYa*�=e�oek�d[[Z�iec[�mWj[h8� <Wd�B�]_l[�oek�iec[�\eeZ8t� :dZ�

ed[�Xo�ed[(�j^[o�fkbb[Z�Wbb�j^ei[�a_Zi�je�j^[�f[Wa*� P^[d�m[�YWc[�Zemd�\hec�

j^Wj�cekdjW_d(�Wdej^[h�X[Wkj_\kb�j^_d]�@[hho�Ze[i�_i�^[�Z[Xh_[\i�j^[�jh_f*� sP^Wj�

mWi�j^[�^_]^b_]^j�\eh�oek�_d�j^[�bWij�j^h[[�ZWoi8� P^e�^[bf[Z�oek�][j�je�j^[�jef�

X[YWki[�de�ed[�][ji�je�j^[�jef�m_j^ekj�^[bf8� >l[hoXeZo�j[bbi�j^[_h�ijeho�WXekj�

m^e�^[bf[Z�j^[c*� P[�][j�je�Ce[�CeYa�e\�j^[�]hekf(�^[vi�ie�Yeeb�WdZ�X[Wkj_\kb(�

[l[hoXeZo�bel[i�^_c*� sM^[�h[Wied�B�cWZ[�_j�je�j^[�jef�jeZWo�_i�X[YWki[�e\
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Mob[h*t� Mob[h�_i�j^_i�eX[i[�a_Z�m^e�_i�Wj�j^_i�fe_dj�%i_Y&�fheijhWj[Z�ed�j^[�

]hekdZ(�ed�^_i�XWYa(�m_j^�^_i�fWYa�ij_bb�ed*� M^_i�a_Z�fkbbi�^_ci[b\�kf�edje�^_i�

[bXem*� sB�cWZ[�_j�jeZWo�X[YWki[�e\�Mob[h*�GeXeZo�ademi�m^Wj�^[�^Wi�je�]e�

j^hek]^�ed�W�ZW_bo�XWi_i*� :dZ�m^Wj�^[�^WZ�je�]e�j^hek]^�jeZWo�je�][j�je�j^[�

f[Wa�mWi�[dehceki*� P^[d�_j�mWi�^WhZ�\eh�c[�B�mekbZ�beea�Wj�Mob[h�WdZ�

j^ek]^j�_\�̂ [�YWd�cWa[�_j(�B�YWd*t� :dZ�[l[ho�a_Z�ijeeZ�kf�WdZ�]Wl[�j^Wj�a_Z�W�

ijWdZ_d]�elWj_ed*� M^Wj�YWdvj�X[�h[fb_YWj[Z�_d�W�YbWiiheec*�%Ce[(�\eYki�]hekf&

0*/*1� ;eWhZ�Ieb_Yl�K[]WhZ_d]�?_[bZ�Mh_fi

;eWhZ�feb_Y_[i�h[]WhZ_d]�\_[bZ�jh_fi�m[h[�i[[d�Wi�d[Y[iiWho�Xo�[l[ho�j[WY^[h�_d�

ehZ[h�\eh�W�ikYY[ii\kb�jh_f�je�X[�fbWdd[Z*� M^[o�m[h[�i[[d�Wi�^[bf\kb�je�sheea_[t�

j[WY^[hi�fbWdd_d]�j^[_h�\_hij�jh_fi�WdZ�YedjW_d[Z�^[bf\kb�h[c_dZ[hi�\eh�ceh[�[nf[h_[dY[Z�

j[WY^[hi�je�\ebbem*�s?eh�iec[ed[�m^evi�Ze_d]�_j�\eh�j^[�\_hij�j_c[�B�j^_da�j^ei[�i^[[ji�

Wh[�h[Wbbo�]eeZ�je�cWa[�ikh[�j^Wj�j^[ovh[�Yel[h_d]�Wbb�j^[�iW\[jo�Wif[Yji�e\�j^[�WYj_l_jo(�

cWa_d]�ikh[�j^Wj�oek�]e�j^hek]^�[l[hoj^_d]�oekh�l[ho�\_hij�j_c[�Ze_d]�\_[bZ�jh_fit�

%Febbo(�\eYki�]hekf&*

Ieb_Yo�_i�j^[�edbo�j^_d]�je�[dikh[�ioij[c�fhWYj_Y[*� B\\�]e�je�W�iY^eeb�WdZ�***�

[l[ho�j[WY^[h�YWd�Ze�m^Wj[l[h�j^[o�mWdj�ed�\_[bZ�jh_fi(�B�adem�iec[�e\�j^ei[�

a_Zi�Wh[�Wj�h_ia*� M^Wjvi�m^o�FeedX[Wc�i_]di�e\\�[l[ho�jh_f�je�[dikh[�j^[�

fhWYj_Y[�_i�Yedi_ij[dj�\eh�[l[hoXeZo�_d�j^Wj�iY^eeb*� >l[hoed[�_i�]e_d]�je�X[�iW\[*�

B�j^_da�j[WY^[hi�Ze�_j�\eh�j^[�iW\[jo�e\�j^[_h�a_Zi�WdZ� iW\[jo�\eh�j^[ci[bl[i�

X[YWki[�e\�j^[�Yec\ehj�b[l[b*� B\�Bvc�]e_d]�heYa�Yb_cX_d]�WdZ�Bvl[�d[l[h�]ed[�

heYa�Yb_cX_d]�B�mWdj�je�cWa[�ikh[�j^[h[vi�feb_Yo�_d�fbWY[*� B�j^_da�_jvi�je�][j�

Yedi_ij[dj�fhWYj_Y[�WdZ�feb_Yo�_i�j^[�edbo�j^_d]�j^Wj�h[Wbbo�Ze[i�Y^Wd][�fhWYj_Y[*
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P[�Z_Zdvj�m[Wh�i[WjX[bji�\eh�1,#�e\�j^[�fefkbWj_ed�kdj_b�_j�mWi�W�b[]_ibWj[Z�

feb_Yo*� P[�Z_Zdvj�\_bb�ekj�Yedi[dj�\ehci�kdj_b�_j�mWi�feb_Yo�WdZ�j^Wjvi�j^[�ed[�

ZeYkc[dj�j^Wj�iWoi�oek�Z_Z�iec[�^ec[meha*� Ieb_Yo�Zh_l[i�fhWYj_Y[�WdZ�X[ij�

fhWYj_Y[*� Bjvi�Wbb�WXekj�fhWYj_Y[*�%Ce[(�\eYki�]hekf&

M[WY^[hi�j^hek]^ekj�j^[�fhel_dY[�m[h[�WmWh[�e\�iY^eeb�XeWhZ�Y^Wd][i�je�j^[_h�

\_[bZ�jh_f�feb_Y_[i�el[h�j^[�fWij�\_l[�je�j[d�o[Whi�je�h[ijh_Yj�j^[�jof[i�e\�WYj_l_j_[i�WdZ�j^[�

Z[ij_dWj_edi�e\�iY^eeb�]hekfi(�j^[�ceZ[�e\�jhWdifehjWj_ed�WdZ�j^[�jof[i�e\�\ehci�

h[gk_h[Z�\eh�\_[bZ�jh_fi�WdZ�e\\)i_j[�WYj_l_j_[i*� ?eh�cWdo�e\�j^[�j[WY^[hi�_dj[hl_[m[Z�

YedY[hdi�m[h[�[nfh[ii[Z�WXekj�\_[bZ�jh_f�feb_Yo�WdZ�^em�_j�^Wi�Z[l[bef[Z*� E_WX_b_jo�

YedY[hdi�\eh�W�j[WY^[h�m^[d�^[�eh�i^[�jWa[i�ijkZ[dji�ed�W�\_[bZ�jh_f�m[h[�b_c_j_d]�j^[�

Z[i_h[�je�kdZ[hjWa[�j^[c*� M[WY^[hi�\[bj�j^Wj�j^[o�YekbZ�bei[�j^[_h�j[WY^_d]�fei_j_ed�

i^ekbZ�W�ijkZ[dj�eh�fWh[dj�Y^eei[�je�ik[(�de�cWjj[h�^em�W�bWmik_j�[dZ[Z*� M^[i[�

j[WY^[hiv�f[hY[fj_edi�m[h[�j^Wj�_dikhWdY[�YecfWd_[i�^Wl[�_di_ij[Z�ed�j^[i[�h[ijh_Yj_edi�

\hec�XeWhZi�Wi�W�YedZ_j_ed�je�Yedj_dk[�fhel_Z_d]�_dikhWdY[*�M^[�j[WY^[hi�Z_Z�dej�j^_da�

j^Wj�XeWhZ�feb_Y_[i�m[h[�kdh[WiedWXb[�ie�bed]�Wi�j^[o�h[\b[Yj[Z�j^[�d[[Zi�e\�[ZkYWjehi�

WdZ�iW\[jo�\eh�j^[�ijkZ[dji*

Mof[i�e\�WYj_l_j_[i�j^Wj�^Wl[�X[[d�h[ijh_Yj[Z�j^Wj�m[h[�Wbbem[Z�_d�fh[l_eki�o[Whi�

_dYbkZ[�Zemd^_bb�ia__d](�^kdj[h�[ZkYWj_ed(�bWi[h�jW](�im_cc_d]�_d�W�^ej[b�feeb(�

YWde[_d]�ed�beYWb�mWj[hmWoi(�^_a_d]�ed�cekdjW_d�jhW_bi(�Yheii)Yekdjho�ia__d]�_d�j^[�

cekdjW_di�WdZ�YWcf_d]�_d�j^[�cekdjW_di�%Lki_[(�\eYki�]hekf7�EWhho(�\eYki�]hekf7�

FeedX[Wc(�\eYki�]hekf7�Le\_W(�_dj[hl_[m7�C[hho(�_dj[hl_[m7�Ce_`W(�_dj[hl_[m&*�:i�Wd�

[nWcfb[(�j^[�h[ijh_Yj_ed�e\�]kdi�WdZ�de�bed][h�Wbbem_d]�^kdj[h�[ZkYWj_ed�je�jWa[�fbWY[�

mWi�Z_iYkii[Z�_d�j^[�\eYki�]hekf*�:i�W�h[ikbj(�j^[�beii�e\�bWi[h�jW]�Wi�W�\_[bZ�jh_f�efj_ed�

\eh�WYj_l_jo�eYYkhh[Z*�AWl_d]�beWZ[Z�m[Wfedi�j^Wj�YekbZ�YWki[�_cc[Z_Wj[�_d`kho�WdZ
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Z[Wj^�mWi�i[[d�Wi�W�h[WiedWXb[�h[ijh_Yj_ed�[l[d�j^ek]^�de�c_i^Wfi�^WZ�jWa[d�fbWY[�el[h�

j^[�cWdo�o[Whi�e\�j^[�^kdj[h�[ZkYWj_ed�fhe]hWc*� :ffbo_d]�j^[�iWc[�h[ijh_Yj_ed�je�W�

bWi[h�jW]�]Wc[�mWi�i[[d�Wi�[nY[ii_l[�Zk[�je�j^[�iW\[�[dl_hedc[dj�WdZ�fhej[Yj_l[�][Wh�e\�

j^[�fWhj_Y_fWdji�%Lki_[(�\eYki�]hekf7�FeedX[Wc(�\eYki�]hekf7�Ce[(�\eYki�]hekf&*�

:dej^[h�[nWcfb[�mWi�j^[�d[[Z�\eh�b_\[]kWhZi�Wj�^ej[b�feebi*� AWl_d]�W�b_\[]kWhZ�mWi�

i[[d�Wi�kdh[WiedWXb[�m^[d�WZkbj�ikf[hl_i_ed�mWi�Wd�[nf[YjWj_ed�WdZ�j^[�Z[fj^�e\�̂ ej[b�

feebi�mWi�b_c_j[Z�%Ce_`W(�_dj[hl_[m7�C[hho(�_dj[hl_[m7�Le\_W(�_dj[hl_[m&*� LjkZ[dji�c_ii�

ekj�ed�Wd�effehjkd_jo�\eh�WYj_l_jo�Wi�W�h[ikbj*� M[WY^[hi�mWdj�je�X[�WXb[�je�fhel_Z[�

ijkZ[dji�m_j^�Wi�cWdo�effehjkd_j_[i�je�X[�WYj_l[�Wi�feii_Xb[�ie�j^Wj�j^[o�m_bb�X[�WXb[� je�

cWa[�WYj_l_jo�Y^e_Y[i�\eh�j^[ci[bl[i�j^hek]^ekj�j^[_h�b_\[j_c[i*

M^[�f[hY[fj_edi�e\�j[WY^[hi�_d�j^_i�ijkZo�Wh[�j^Wj�iec[�h[ijh_Yj_edi�Wh[�

kdh[WiedWXb[*�B\�W�j[WY^[h�YWd�Z[cedijhWj[�j^[�d[Y[iiWho�fbWdd_d]�je�[dikh[�j^[�b[Wij�

Wcekdj�e\�h_ia�e\�_d`kho�je�fWhj_Y_fWdji�^Wi�X[[d�jWa[d(�iY^eeb�XeWhZi�i^ekbZ�X[�m_bb_d]�

je�]hWdj�j^[i[�j[WY^[hi�f[hc_ii_ed�je�jWa[�j^[�\_[bZ�jh_fi�j^[o�mekbZ�b_a[�je�Ze�m_j^�j^[_h�

ijkZ[dji*

B�j^_da�h[ijh_Yj_edi(�_d�co�Z_ijh_Yj�j^_d]i�^Wl[�X[[d�ad[[)`[ha�WdZ�j^_d]i�^Wl[�

X[[d�^Wff[d_d]�l[ho�iW\[bo�WdZ�h_\b[�Whc�WYj_l_j_[i�Wh[�W�]eeZ�[nWcfb[*�P[vl[�

]ej�iY^eebi�j^Wj�^Wl[�X[[d�Ze_d]�j^_i�\eh�o[Whi*� M^[o�jWa[�j^[c�je�ed[�e\�j^[�

iW\[ij�eh]Wd_pWj_edi�_d�j^_i�fhel_dY[(�m^[h[�j^[�K<FI�Wh[�jhW_d[Z*� :dZ�Wbb�e\�

ikZZ[d�h_\b[�Whc�WYj_l_j_[i�Wh[�W�^_]^�h_ia�WYj_l_jo�WdZ�Wbb�j^[�j^_d]i�oek�mWdj�

j^[c�je�b[Wc�_i�j^[h[�WdZ�j^[o�̀ kij�iWo�de�je�Wbb�j^Wj�a_dZ�e\�ijk\\*� >l[d�bWi[h�

jW]�mWi�W�de�\eh�W�m^_b[*� E_a[(�]_l[�c[�ijh[d]j^(�h_]^j8�M^ei[�a_dZi�e\�j^_d]i�B�

\ekdZ�h[ijh_Yj_l[�\_)ec�ekh�Z_ijh_Yj*�%FeedX[Wc(�\eYki�]hekf&
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0*/*2� MhWdifehjWj_ed�K[ijh_Yj_edi�e\�?_[bZ�Mh_f�Ieb_Yl

MhWdifehjWj_ed�e\�ijkZ[dji�_dlebl[Z�i[l[hWb�[edY[ci*� ?_[bZ�jh_f�feb_Y_[i�m[h[�

YWki_d]�j[WY^[hi�je�h[j^_da�]e_d]�ed�\_[bZ�jh_fi�Zk[�je�j^[�Yeij�e\�ki_d]�Xki[i*�M^[o�iWm�

j^[�ki[�e\�W�iY^eeb�Xki�\eh�W�]hekf�e\�-.�ijkZ[dji�Wi�kdd[Y[iiWho�WdZ�[nf[di_l[�m^[d�W�

Yekfb[�e\�c_d_lWdi�YekbZ�iW\[bo�jhWdifehj�j^[�ijkZ[dji�je�j^[_h�Z[ij_dWj_ed*� M^[�[nf[di[�

e\�ki_d]�W�Xki�WdZ�j^[�_dYedl[d_[dY[�e\�WhhWd]_d]�\eh�jhWl[b�\eh�ZWo�jh_fi(�[if[Y_Wbbo�

m_j^�^Wb\)\kbb�Xki[i(�^Wl[�h[ijh_Yj[Z�fhe]hWcc_d]�WdZ�b_c_j[Z�ijkZ[dj�[nfeikh[�je�

WYj_l_j_[i�X[YWki[�e\�XkZ][j�_iik[i*� K[ijh_Yj_d]�j[WY^[hi�\hec�Zh_l_d]�ijkZ[dji�Xo�

_di_ij_d]�ed�W�YbWii�0�b_Y[di[(�%fhe\[ii_edWb�Zh_l[h&(�Xkj�Wbbem_d]�fWh[dji�je�Zh_l[�m_j^�W�

YbWii�1�b_Y[di[�%XWi_Y�Zh_l[hvi�b_Y[di[&�mWi�Wbie�f[hY[_l[Z�Wi�kdh[WiedWXb[*�IbWY_d]�

eXijWYb[i�_d�j^[�mWo�ikY^�Wi�j^[�iY^eeb�XeWhZ�_di_ij_d]�ed�j^[�ki[�e\�Xki[i�\eh�ijkZ[dji�

kfed�Whh_lWb�Wj�W�Z[ij_dWj_ed�Xo�W_hfbWd[�mWi�Wd�kdh[Wb_ij_Y�[nf[YjWj_ed�\eh�ed[�j[WY^[h*�

?_dZ_d]�W�gkWb_\_[Z�Zh_l[h�je�c[[j�iY^eeb�XeWhZ�h[gk_h[c[dji�_d�Wd�kd\Wc_b_Wh�Y_jo�mWi�

l_[m[Z�Wi�kdh[WiedWXb[*�A_i�f[hY[fj_ed�e\�j^[�h_iai�WiieY_Wj[Z�m_j^�jhWl[bb_d]�_d�j^[�

Y_jo�_dYh[Wi[Z�Xo�^Wl_d]�^_i�]hekf�e\�ijkZ[dji�ifb_j�kf�_dje�\ekh�jWn_i�je�jhWl[b�\hec�j^[�

W_hfehj�je�j^[�^ej[b(�j^[d�je�j^[�ifehj_d]�Yecfb[n(�XWYa�je�j^[�^ej[b(�WdZ�ie�ed�%C[hho(�

_dj[hl_[m&*�A[�YekbZ�dej�X[�_d�Wbb�\ekh�l[^_Yb[i�Wj�ed[�j_c[�Xkj�W�YbWii�0�Zh_l[h�mWi�

Zh_l_d]�[WY^�l[^_Yb[�ie�iY^eeb�XeWhZ�feb_Yo�mWi�WZ^[h[Z�je*

M^[�ej^[h�jhWdifehjWj_ed�_iik[�Xhek]^j�\ehmWhZ�mWi�j^[�h[ijh_Yj_ed�e\�-1)�

fWii[d][h�lWdi�Xo�cWdo�Z_ijh_Yji*�M^[�Yeij�WdZ�_dYedl[d_[dY[�e\�jhWdifehj_d]�ijkZ[dji�

Xo�Xki�mWi�le_Y[Z�Xo�j[WY^[hi�\hec�WYheii�j^[�fhel_dY[*� sP[�^Wl[�iY^eebi�_d�ekh�

Z_ijh_Yj�j^Wj�jWa[(�b_j[hWbbo(� -,�a_Zi�ed�W�iY^eeb�Xki�X[YWki[�j^[o�m_bb�dej�jWa[�j^[c�Wdo�

ej^[h�mWo*� M^[o�Zedvj�^Wl[�iY^eeb�lWdi�eh�m^Wj�^Wl[�oek(�ie�j^[ovh[�jWa_d]�j^[�Xki�

m^_Y^�_i�l[ho�[nf[di_l[t�%FeedX[Wc(�\eYki�]hekf&*
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P[�^Wl[�je�jWa[�W�beea�Wj�m^[h[�j^ei[�Z[Y_i_edi�Wh[�Yec_d]�\hec�X[YWki[�_j�

cWo�dej�d[Y[iiWh_bo�X[�iY^eeb�̀ kh_iZ_Yj_edi*� Bjvi�j^[�_dikh[hi�m^e�^Wl[�\ekdZ�

dej�̀ kij�\hec�m^Wjvi�^Wff[d[Z�^[h[�Xkj�ceij�e\�j^_i�ijk\\�̂ Wi�^Wff[d[Z�_d�j^[�

LjWj[i*� M^[o�^Wl[�\ekdZ�j^Wj�-1�fWii[d][h�lWdi�^Wl[�X[[d�Z[j[hc_d[Z�je�X[�

kdiW\[�ie�m[vl[�]ej�_dikh[hi�iWo_d]�oek�adem�j^_i�_i�kdiW\[�o[j�oek�cWa[�j^[�

Z[Y_i_ed�je�ki[�j^[c*�%Ce[(�\eYki�]hekf&

MhWdifehjWj_ed�WhhWd][c[dji�_dYbkZ_d]�ki[�e\�lWdi�WdZ�fh_lWj[�l[^_Yb[i�_d�ehZ[h�je�

jhWdifehj�ijkZ[dji�WdZ�[gk_fc[dj�mekbZ�^[bf�fhel_Z[�W�lWh_[Z�fhe]hWc*

P[�^Wl[�j^[�effehjkd_jo�je�Ze�ceh[�e\�j^[�W[heX_Y�jof[�WYj_l_j_[i(�j^[�WhY^[ho�

hWd][�_d�;[pWdied*� B\�m[�^WZ�W�lWd�Wj�ekh�Z_ifeiWb(�je�][j�j^[h[�gk_Ya�WdZ�][j�

XWYa�gk_Ya(�m[�YekbZ�Ze�j^Wj�a_dZ�e\�ijk\\(�_j�mekbZ�X[�Y^[Wf[h�****� K_]^j�dem�

m[vh[�Ze_d]�jme�ZWoi�e\�]ocdWij_Yi�Wj�j^[�@ocdWij_Yi�<[djh[�X[YWki[�B�Zedvj�

mWdj�je�Ze�ceh[�j^Wd�jme�ZWoi�X[YWki[�e\�j^[�Xkii_d]*� AWZ�m[�^WZ�W�lWd�Wj�ekh�

Z_ifeiWb�m^[h[�_jvi�Y^[Wf[h�jhWdifehjWj_ed(�B�mekbZ�Ze�\_l[�eh�i_n�ZWoi�e\�_j*� Bjvi�

Yeij_d]�ki�"1,)"2,�XkYai�W�ZWo�̀ kij�je�ki[�j^[�\WY_b_jo*� B\�j^[h[�mWi�de�

jhWdifehjWj_ed�Yeij�ed�jef�e\�j^Wj(�m[�YekbZ�W\\ehZ�je�Ze�W�j^_hZ�ZWo�eh�\ekhj^�

ZWo*� P_j^�]eb\(�m[�Ze�ed[�ZWo�X[YWki[�_jvi�ie�Z_\\_Ykbj�je�WhhWd][�j^[�

jhWdifehjWj_ed(�^Wl_d]�W�jhkYa�\ebbem�oek�m_j^�j^[�]eb\�YbkXi*�%C[hho(�_dj[hl_[m&�

LY^eebi�YWddej�Yedj_dk[�je�\kdZ�j^[�h[gk_h[c[dji�e\�j^[�jhWdifehjWj_ed�feb_Yo�e\�

cWdo�iY^eeb�XeWhZi*� Ihe]hWc�Y^e_Y[i�Wh[�W\\[Yj[Z�Xo�Yeiji*� M^[�dkcX[h�e\�]Wc[i�eh�

jekhdWc[dji�W�j[Wc�Wjj[dZi(�j^[�Z_ijWdY[�e\�j^[�Z[ij_dWj_ed(�j^[�dkcX[h�e\�j_c[i�Wd�

WYj_l_jo�YWd�X[�Zed[�_d�W�I>�fhe]hWc�Wh[�Wbb�h[ijh_Yj[Z�Xo�jhWdifehjWj_ed�feb_Y_[i�

h[gk_h_d]�fhe\[ii_edWb�Zh_l[hi�WdZ�iY^eeb�Xki[i�je�jhWdifehj�ijkZ[dji*
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0*/*3� PW_l[h�?ehci�_d�?_[bZ�Mh_f�Ieb_Yl

I[h^Wfi�j^[�_iik[�e\�]h[Wj[ij�YedY[hd�mWi�j^[�ki[�e\�mW_l[h�\ehci�WdZ�ej^[h�

\ehci�h[gk_h[Z�Xo�iY^eeb�XeWhZi�_d�fh[fWhWj_ed�\eh�W�jh_f*� :bj^ek]^�j[WY^[hi�m[h[�m[bb�

WmWh[�e\�j^[�d[[Z�\eh�feb_Yo�_d�ehZ[h�je�_dikh[�Wffhefh_Wj[�fbWdd_d]�WdZ�eh]Wd_pWj_ed(�

j^[�d[[Z�je�\_bb�ekj�j^[i[�\ehci�eh�ikXc_j�j^_i�_d\ehcWj_ed�\eh�beYWb�Z[ij_dWj_edi�eh�je�

[l[d�b[Wl[�j^[�iY^eeb�]hekdZi�mWi�i[[d�Wi�[nY[ii_l[�WdZ�kdd[Y[iiWho*

P[�^Wl[�heYa�Yb_cX_d](�Ykhb_d](�WhY^[ho(�]eb\_d](�W�m^eb[�XkdY^�e\�Z_\\[h[dj�

WYj_l_j_[i�WdZ�j^[�fWf[h�meha�m[�^Wl[�h_]^j�dem�_i�a_dZ�e\�\hkijhWj_d]�

X[YWki[�_j�jWa[i�ie�ckY^�j_c[*� ;kj�m[vh[�jho_d]�je�Yecf_b[�Wd�e\\)i_j[�\ehc�

je�cWa[�_j�ed[�\ehc�je�\_bb�ekj�\eh�Wd�WYj_l_jo�j^[d�edbo�^Wl[�je�Y^Wd][�_j�

ib_]^jbo�\hec�o[Wh�je�o[Wh*�%Lki_[(�\eYki�]hekf&

M^[�\hkijhWj_ed�e\�adem_d]�j^Wj�W�̀ kh_iZ_Yj_ed�beYWj[Z�_d�j^[�iWc[�fWhj�e\�j^[�fhel_dY[�

^WZ�W�Z_\\[h[dj�feb_Yo�h[]WhZ_d]�\_[bZ�jh_fi�mWi�Wbie�le_Y[Z*

Lj_bb(�j^Wjvi�]eeZ�je�adem�X[YWki[�B�j^_da�m^Wj�oekvl[�iW_Z�_d�j^[h[�_i�h[bWj_l[�je�

oekh�̀ kh_iZ_Yj_ed*� ;kj�j^[�\ehci�oek�mekbZ�\_bb�ekj�mekbZ�Y^Wd][�\hec�

`kh_iZ_Yj_ed�je�̀ kh_iZ_Yj_ed*� M^[h[vi�W�^k][�im_d]�Wbb�WYheii�j^[�fhel_dY[(�22�

iY^eeb�̀ kh_iZ_Yj_edi�WYheii�j^[�fhel_dY[(�22�Z_\\[h[dj�feb_Y_[i*� Bd�<Wb]Who�

j^[ovl[�imkd]�mWo�ekj�WdZ�Wh[�ijWhj_d]�je�im_d]�XWYa*� M^[h[�_i�dem�W�

][d[hWb_p[Z�\_[bZ�jh_f�\ehc�\eh�j^[�\_[bZ�jh_fi�j^Wj�Wh[�̀ kij�Yheii_d]�j^[�ijh[[j(�\_[bZ�

jh_fi�j^Wj�Wh[�̀ kij�fWhj�e\�j^[�f^oi�[Z�fhe]hWc*� :h[�j^[i[�\_[bZ�jh_fi�m^[h[�oek�

^Wl[�je�][j�Wbb�j^[�\ehci�\_bb[Z�ekj�WdZ�i_]d[Z�eh�̀ kij�fWhj�e\�j^[�_dijhkYj_edWb�

fWYaW][8� P^Wj�<Wb]Who�beea[Z�Wj�\eh�W�m^_b[�mWi�j^Wj�_\�oek�m[h[�̀ kij�Yheii_d]�

j^[�ijh[[j�j^[d�_j�mWi�W�\_[bZ�jh_f*� Le�oek�^Wl[�je�\_bb�ekj�W�\ehc*� M^[d�j^[o�

ijWhj[Z�je�i[[�_j�mWi�̀ kij�fWhj�e\�j^[�_dijhkYj_edWb�fWYaW][�ie�dem�_j�Ze[idvj�^Wl[
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je�X[�Yedi_Z[h[Z�W�\_[bZ�jh_f�ie�j^Wjvi�W�X_]�̀ kcf*�%Ce[(�\eYki�]hekf&

M^[�d[[Z�\eh�W�i_cfb_\_[Z�\_[bZ�jh_f�\ehc�WdZ�fheY[ii�_i�i[[d�Wi�d[Y[iiWho�\eh�Wbb�iY^eeb�

Z_ijh_Yji*

P[�^WZ�W�^k][�i^[[j�je�\_bb�ekj�\eh�[l[hoj^_d]�b_a[�]e_d]�ed�W�mWba*� B\�oek�b[\j�

j^[�iY^eeb�]hekdZi�\eh�mWba_d]�oek�^WZ�je�^Wl[�W�c[Z_YWb�h[b[Wi[(�oek�^WZ�je�

^Wl[�oekh�f[hc_ii_ed�ib_fi�i_]d[Z�\eh�[l[ho�i_d]b[�j_c[*� ;kj�dem�j^[o�YWd�Ze�

iehj�e\�W�XbWda[j�ed[�\eh�mWba_d](�eh�_d�Yecckd_jo�j^_d]i�b_a[�Ykhb_d](�j^_d]i�

j^Wj�Wh[�fWhj�e\�ekh�fhe]hWc*�%Lki_[(�\eYki�]hekf&

M^[�_iik[�e\�h[ijh_Yj_edi�h[]WhZ_d]�\_[bZ�jh_f�Z[ij_dWj_edi�mWi�hW_i[Z�b[ii�

\h[gk[djbo*� Lec[�̀ kh_iZ_Yj_edi�h[ijh_Yj�jhWl[b�Xo�j^[�W][�eh�]hWZ[�e\�j^[�ijkZ[dji�

%FeedX[Wc(�\eYki�]hekf&(�m^_b[�ej^[hi�h[ijh_Yj�jhWl[b�ekj�e\�j^[�Yekdjho�%C[hho(�

_dj[hl_[m&*� Lec[�iY^eebi�^Wl[�Z[l[bef[Z�j^[_h�emd�feb_Yo�h[ijh_Yj_d]�j^[�b[d]j^�e\�W�

\_[bZ�jh_f�Xo�dej�Wbbem_d]�Wdo�el[hd_]^j�jh_fi�%Ce_`W(�_dj[hl_[m7�Le\_W(�_dj[hl_[m&*� Hl[h�

j^[�j_c[�f[h_eZ�e\�j^[�_dj[hl_[mi(�XeWhZ�feb_Yo�_d�j^[�I[WY[�PWf_j_�LY^eeb�;eWhZ�!//�

^WZ�dej�Y^Wd][Z�Xkj�_dZ_l_ZkWb�]hekfi�^WZ�cWZ[�h[gk[iji�\eh�jhWl[b�_dje�j^[�Nd_j[Z�

LjWj[i�m^_Y^�m[h[�Wffhel[Z*� %C[hho(�_dj[hl_[m&� M^[�j[WY^[hi�iWm�j^_i�Wi�W�fei_j_l[�

Z[l[befc[dj*

M^[�ki[�e\�mW_l[h�\ehci�Yh[Wj[Z�iec[�Wdn_[jo�\eh�j^[�j[WY^[hi*� M^[_h�

f[hY[fj_ed�mWi�j^Wj�^Wl_d]�je�b_ij�j^[�feii_Xb[�_d`kh_[i�j^Wj�YekbZ�eYYkh�Ze_d]�W�

fWhj_YkbWh�WYj_l_jo�mekbZ�^Wl[�je�_dYbkZ[�Z[Wj^*� >l[d�j^ek]^�j^[o�ad[m�j^[o�mekbZ�dej�

jWa[�ijkZ[dji�ed�W�\_[bZ�jh_f�m^[h[�j^[o�YekbZ�Z_[(�deh�mekbZ�Wd�WZc_d_ijhWjeh�eh�iY^eeb�

XeWhZ�adem_d]bo�Wffhel[�e\�ikY^�W�jh_f(�_j�mWi�ij_bb�W�feii_X_b_jo*� M^_i�mWi�W�l[ho�

kdYec\ehjWXb[�fei_j_ed�\eh�j^[�j[WY^[hi(�Wia_d]�fWh[dji�je�i_]d�W�f[hc_ii_ed�\ehc�m^[h[�

Z[Wj^�YekbZ�X[�b_ij[Z�Wi�W�feii_Xb[�_d`kho�%Kei_[(�_dj[hl_[m7�Le\_W(�_dj[hl_[m&*
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''

B�mekbZdvj�mWdj�je�YWki[�\[Wh�_d�f[efb[� IWh[dji�i^ekbZdvj�X[�cWZ[�je�\[[b

j^Wj�iec[j^_d]�XWZ�_i�]e_d]�je�^Wff[d�je�j^[_h�a_Z�X[YWki[�j^[h[vi�W�bej�e\�]k_bj�

WiieY_Wj[Z�m_j^�j^Wj*�P^Wj�_\�iec[j^_d]�Z_Z�^Wff[d8� P[bb(�B�i^ekbZdvj�^Wl[�i[dj�

j^[c*� B�h[WZ�WXekj�j^Wj�WdZ�B�ad[m�j^Wj�YekbZ�^Wff[d(�oek�adem*� B�j^_da�

Yecckd_YWj_ed�_i�]h[Wj�Xkj�j^[h[�^Wi�je�X[�W�^Wffo�c_ZZb[�]hekdZ*� :dZ�B�Zedvj�

j^_da�W�f[hied�i^ekbZ�^Wl[�je�̀ kcf�j^hek]^�W�j^ekiWdZ�^eefi(�oek�adem(�je�

jWa[�b_jjb[�a_Zi�WYheii�j^[�ijh[[j�eh�je�]e�ed�\_[bZ�jh_f�Wdom^[h[*� B\�_jvi�iec[j^_d]�

[ZkYWj_edWbbo�fWhj�e\�j^[�fhe]hWc(�_\�_jvi�iec[j^_d]�j^Wj�j^[ovh[�]e_d]�je�b[Wc�

\hec*�B\�j^[h[vi�h[WiedWXb[�h_ia(�B�c[Wd(�j^[h[vi(�[l[hoj^_d]�_d�b_\[�^Wi�h_iai�ie�_\�

_jvi�W�h[WiedWXb[�h_ia****�B�j^_da�j^Wj�_j�i^ekbZdvj�X[�cWZ[�ie�Z_\\_Ykbj�\eh�f[efb[�

je�]e*�%Le\_W(�_dj[hl_[m&

0*/*4� I[hY[fj_ed�e\�K_ia

M^[�f[hY[fj_ed�e\�h_ia�l[hiki�j^[�WYjkWb�h_ia�\eh�WYj_l_jo�mWi�W�bWh][�_iik[*� >_]^j�

e\�j^[�jm[bl[�j[WY^[hi�_dj[hl_[m[Z�_d�j^_i�ijkZo�\[bj�j^Wj�_\�j^[o�^WZ�s̀ kcf[Z�j^hek]^�Wbb�

j^[�^eefit�e\�j^[�iY^eeb�XeWhZ�m_j^�h[]WhZi�je�fWf[h�meha�WdZ�fh[fWhWj_ed(�j^[�WYjkWb�

h_ia�e\�j^[�WYj_l_jo�mekbZ�X[�h[WiedWXb[�\eh�ijkZ[dji�je�jWa[*�M[WY^[hi�^Wl[�Z_\\_Ykbjo�

m_j^�feb_Yo�Y^Wd][i�h[ijh_Yj_d]�Wd�WYj_l_jo�j^Wj�Ze[i�dej�i[[c�h[WiedWXb[�XWi[Z�ed�j^[_h�

[nf[h_[dY[�m_j^�j^Wj�WYj_l_jo*� B\�j[WY^[hi�Wh[�WXb[�je�fhel_Z[�ijkZ[dji�m_j^�j^[�d[Y[iiWho�

ia_bbi(�ademb[Z][�WdZ�Wjj_jkZ[i�je�fh[fWh[�j^[c�\eh�W�iW\[�[nf[h_[dY[�Ze_d]�Wd�WYj_l_jo(�

^Wl[�fWij�[nf[h_[dY[�m_j^�ijkZ[dji�Ze_d]�W�i_c_bWh�\_[bZ�jh_f�WdZ�j^[�j[WY^[h�^Wi�W�

fhel[d�h[YehZ�e\�iW\[jo�m_j^�Y^_bZh[d(�_j�_i�i[[d�Wi�kdh[WiedWXb[�je�ik]][ij�Wd�WYj_l_jo�_i�

kdiW\[�WdZ�YWd�de�bed][h�X[�Yedi_Z[h[Z�Wi�fWhj�e\�W�\_[bZ�jh_f�%Ce_`W(�_dj[hl_[m7�C[hho(�

_dj[hl_[m7�Le\_W(�_dj[hl_[m&*
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'(

P^[d�j^[�gk[ij_ed�mWi�hW_i[Z�Wi�je�m^e�Z[j[hc_d[i�m^Wj�_i�^_]^�h_ia(�c[Z_kc�

h_ia�WdZ�bem�h_ia(�j[WY^[hi�ad[m�j^Wj�j^[o�m[h[�dej�Wia[Z�je�Ze�j^[i[�Wii[iic[dji�%Ce[(�

\eYki�]hekf7�FeedX[Wc(�\eYki�]hekf&*� sBj�_i�Zed[�Xo�_dikhWdY[�YecfWd_[i�m^e�Zedvj�

j[WY^(�m^e�Zedvj�kdZ[hijWdZ�j^[�fhe]h[ii_ed�e\�b[Whd_d]t�%Ce[(�\eYki�]hekf&*

B�j^_da�fWhj�e\�j^Wj�mekbZ�X[�je�_dikh[�j^Wj�j[WY^[hi�mekbZ�dej�^Wl[�je�\WY[�j^Wj�

\Wkbjo�h[Wied_d]� Hd�ekh�XeWhZ(�f[efb[�m^e�Wh[�dej�j[WY^[hi�Wh[�cWa_d]�j^[i[�

Z[Y_i_edi�eh�f[efb[�m^e�^Wl[�dej�X[[d�eh�[l[h�X[[d�_d�j^[i[�i_jkWj_edi�Wh[�

cWa_d]�j^[i[�Z[Y_i_edi*�B�j^_da�j[WY^[hi�i^ekbZ�^Wl[�ceh[�_dfkj�ed�\_[bZ�jh_f�

feb_Yo�cWa_d]�Wj�j^[�XeWhZ�b[l[b*�%FeedX[Wc(�\eYki�]hekf&

M[WY^[hi�Wh[�Yed\_Z[dj�j^[�Z[Y_i_edi�cWZ[�je�fbWd�W�\_[bZ�jh_f�m_bb�[dikh[�j^[�iW\[jo�e\�

Wbb�fWhj_Y_fWdji*� M^[o�Z[j[hc_d[�j^[�h_ia�WdZ�c_d_c_p[�_j�XWi[Z�ed�j^[_h�fhe\[ii_edWb�

ademb[Z][�WdZ�[nf[h_[dY[i*

B�j^_da�_jvi�Wbceij�iW\[h�ed�\_[bZ�jh_fi�_d�j^[�i[di[�m[�]e�j^hek]^�Wbb�j^[i[�j^_d]i�

X[YWki[�m[�^Wl[�je(�m^_Y^�B�j^_da�_i�_cfehjWdj*� B�j^_da�m[�Ze�ceh[�m^[d�m[�

Wh[�e\\�beYWj_ed*� P_j^�/4�a_Zi�ed�W�jh_f�oek�^Wl[�W�Y[hjW_d�dkcX[h�e\�

ikf[hl_iehi*� Bd�W�]oc�_jvi�oek�WdZ�j^Wjvi�j^[�h[Wb_jo*� Bvl[�]ej�ed[�YbWii�m_j^�\_l[�

if[Y_Wb�d[[Zi�a_Zi6� ed[�_i�W�Y[h[XhWb�fWbio�b_jjb[�]_hb(�Wdej^[h�]ko�j^Wj�Xebji*�M^[�

ej^[h�ZWo(�^[�Xebj[Z�WdZ�m^Wj�Ze�B�Ze8�A[vi�_d�]hWZ[�3�WdZ�_j�mWi�j^[�\_hij�j_c[�_j�

^Wff[d[Z*� B�j^ek]^j(�sP^eW(�eaWo(�ie�m^Wj�Ze�B�Ze�m_j^�oek�.08t*�%FeedX[Wc(�

\eYki�]hekf&

K_ia�Wii[iic[dj�e\�\_[bZ�jh_fi�_i�_dYedi_ij[dj�m_j^�j^[�j[WY^_d]�YedZ_j_edi�j[WY^[hi�\WY[�

ed�W�ZW_bo�XWi_i(�[if[Y_Wbbo�j[WY^_d]�f^oi_YWb�[ZkYWj_ed*

Bj�_i�W]h[[Z�j^Wj�j^[h[�_i�h_ia�_d�[l[hoj^_d]*� :�f[hied�YekbZ�][j�^khj�mWba_d]�

Zemd�j^[�^WbbmWo�e\�j^[�iY^eeb�_\�j^[o�jh_ff[Z�WdZ�\[bb*� :YY_Z[dji�Ze�^Wff[d*
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')

P^[d�oek�jWba�WXekj�h_ia�B�j^_da�WXekj�jh_fb[�YbWii[i�_d�j^[�]oc*� M^[h[�Wh[�h_iai�

[l[hom^[h[�oek�]e*� M^[o�YekbZ�XWd]�j^[_h�^[WZ�ed�j^[�mWbb�WdZ�j^[d�oek�mekbZ�

^Wl[�je�Z[Wb�m_j^�W�^[WZ�_d`kho�h_]^j�j^[h[*� Bvl[�d[l[h�i[[d�W�a_Z�][j�^khj�ed�W�

jhW_b�eh�cekdjW_d�Yb_cX_d]*� Bjvi�dej�j^Wj�j^[h[�_idvj�h_ia(�_jvi�̀ kij�m^Wj�m[�lWbk[*�

%Lki_[(�\eYki�]hekf&

M^[�f[hY[fj_ed�e\�̂ em�h_iao�Wd�WYj_l_jo�_i�lWh_[i�\hec�iY^eeb�XeWhZ�je�iY^eeb�XeWhZ*�

>_]^j�e\�j^[�j[WY^[hi�_dj[hl_[m[Z�f[hY[_l[Z�j^Wj�j^[�_dikhWdY[�YecfWdo�_dikh_d]�j^[�

iY^eeb�XeWhZ�Zh_l[i�j^[i[�Z[Y_i_edi*� :bb�e\�j^[�j[WY^[hi�_dj[hl_[m[Z�X[b_[l[Z�^em�Wd�

_dikhWdY[�YecfWdo�f[hY[_l[i�h_ia�_i�e\j[d�ekj�e\�jekY^�m_j^�m^Wj�eYYkhi�ed�\_[bZ�jh_fi*

M[WY^[hi�f[hY[_l[�j^Wj�j^[h[�_i�h_ia�_d�Wdoj^_d]�j^Wj�_i�Zed[*� Bd�\WYj(�i[l[hWb�

Yecc[dj[Z�ed�j^[�Yecced�eYYkhh[dY[�e\�_d`kh_[i�_d�j^[�Yekhi[�e\�W�iY^eeb�o[Wh�_d�j^[�

]ocdWi_kc�Wi�effei[Z�je�j^[�_hh[]kbWh�eYYkhh[dY[�e\�_d`kho�ed�\_[bZ�jh_fi*� :bj^ek]^�

j[WY^[hi�[cf^Wi_p[�iW\[jo�WdZ�^Wl[�fheY[Zkh[i�_d�fbWY[�je�fh[l[dj�_d`kho(�WYY_Z[dji�Ze�

^Wff[d(�[l[hom^[h[*

<edi_ij[dYo�Wced]ij�feb_Yo�cWa[hi�h[]WhZ_d]�\_[bZ�jh_f�feb_Yo�mekbZ�fhel_Z[�

\W_hd[ii*� :d�kdZ[hijWdZ_d]�e\�̂ em�feb_Yo�_i�Z[Y_Z[Z�kfed�m_j^�h[]WhZi�je�\_[bZ�jh_fi�

mekbZ�X[�lWbkWXb[�je�j[WY^[hi*� >b[l[d�e\�j^[�jm[bl[�j[WY^[hi�_dj[hl_[m[Z�l_[m[Z�

feb_Yo�cWa[hi�Wi�h[WYj_l[�hWj^[h�j^Wd�h[WiedWXb[�m_j^�h[]WhZi�je�j^[_h�Z[Y_i_edi�

h[]WhZ_d]�\_[bZ�jh_fi*�M^[�j[hc�sad[[)`[hat�mWi�ki[Z�e\j[d�je�Z[iYh_X[�j^[�h[ifedi[�e\�

j^[_h�iY^eeb�XeWhZ�je�Y[hjW_d�i_jkWj_edi�j^[o�^WZ�[dYekdj[h[Z�%EWhho(�\eYki�]hekf7�

FeedX[Wc(�\eYki�]hekf7�Kei_[(�_dj[hl_[m7�Ce_`W(�_dj[hl_[m&*

M[WY^[hi�Wh[�l[ho�]_l_d]�f[efb[(�WdZ�Yedjh_Xkj[�j^[_h�j_c[�WdZ�j^[_h�[nf[h_[dY[�

je�meha�m_j^�j^[_h�ijkZ[dji*� Hh]Wd_p_d]�\_[bZ�jh_fi�h[gk_h[i�ikXijWdj_Wb�j_c[�

Yecc_jc[dji�je�fh[fWh[�ijkZ[dji(�cWa[�WhhWd][c[dji(�_d\ehc�fWh[dji�WdZ
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'*

WZc_d_ijhWj_ed�e\�Z[jW_bi(�WdZ�[dikh[�iW\[jo�]k_Z[b_d[i�^Wl[�X[[d�WZZh[ii[Z*�:bb�e\�j^_i�

meha�_i�Zed[�WmWo�\hec�j^[_h�emd�\Wc_bo(�Zkh_d]�j^[_h�emd�j_c[*� M[WY^[hi�lebkdj[[h�

cWdo�ZWoi�WdZ�d_]^ji�WmWo�\hec�j^[_h�emd�\Wc_b_[i(�m_j^ekj�Yecf[diWj_ed�ej^[h�j^Wd�

j^[�iWj_i\WYj_ed�e\�]_l_d]�ijkZ[dji�W�]h[Wj�b[Whd_d]�[nf[h_[dY[*� M^[�cehWb[�e\�j[WY^[hi�

_i�W\\[Yj[Z�Xo�j^[�\_[bZ�jh_f�feb_Y_[i�_d�j^[_h�Z_ijh_Yji�WdZ�j^[�][dk_d[�\[Wh�e\�bei_d]�j^[_h�

`eX�_\�Wd�WYY_Z[dj�i^ekbZ�eYYkh�m^_b[�ed�W�\_[bZ�jh_f*� P^[d�Wia[Z�^em�\_[bZ�jh_f�feb_Yo�

Y^Wd][i�W\\[Yj[Z�j^[c�f[hiedWbbo�WdZ�fhe\[ii_edWbbo(�sB�]k[ii�XWi_YWbbo�j^[h[vi�W�\[Wh*�

M^[h[vi�\[Wh*�M^[h[�Wh[�ceh[�b_WX_b_jo�_iik[i*�I[efb[�Wh[�][jj_d]�ik[Z*�B�]k[ii�oekvh[�

ceh[�\d]^j[d[Z�je�jWa[�a_Zi�fbWY[i�_\�oek�adem�j^Wjt�%Le\_W(�_dj[hl_[m&*� sBjvi�X[[d�

\hkijhWj_d]*�Bjvi�l[ho�Z_\\_Ykbj�jho_d]�je�WhhWd][�j^_d]it�%C[hho(�_dj[hl_[m&*� sB�YWd�Z[Wb�

m_j^�j^[�hkb[i�WdZ�ie�\ehj^(�Xkj�B�j^_da�j^Wj�_jvi�fhe]h[ii_l[bo�][jj_d]�ceh[�ijh_d][dj*� Bj�

cWa[i�c[�X[b_[l[�j^Wj�m[�Wh[�b[Wd_d]�jemWhZi�dej�]e_d]�Wj�Wbbt�%Le\_W(�_dj[hl_[m&*� sBvl[�

dej_Y[Z�el[h�j^[�o[Whi(�j^[ovh[�̀ kij�][jj_d](�[l[hoed[�_i�fWo_d]�ikY^�Ybei[�Wjj[dj_ed�je�

[l[ho�b_jjb[(�j_do(�j_do�Z[jW_b�j^Wj�_jvi�̀ kij�][jj_d]�je�j^[�fe_dj�m^[h[�f[efb[�Wh[�dej�]e_d]�

je�Xej^[h�X[YWki[�_jvi�jee�ckY^�^Wiib[t�%Le\_W(�_dj[hl_[m&*� M^[i[�j[WY^[hi�Z_Z�dej�b_a[�

iY^eeb�XeWhZi�je�h[WYj�je�i_jkWj_edi�m_j^ekj�j^_da_d]�WXekj�^em�j^ei[�Z[Y_i_edi�m_bb�

_cfWYj�[l[hoj^_d]�[bi[*

B�j^_da�iec[j_c[i�j^[�feb_Yo�cWa[hi�m_j^_d�ekh�iY^eeb�XeWhZ�Wh[�h[WYj_l[�WdZ�

j^[o�Wh[�dej�d[Y[iiWh_bo�h[WYj_d]�je�j^_d]i�j^Wj�^Wl[�^Wff[d[Z�_d�ekh�XeWhZ*� ;kj�

j^[ovh[�h[WYj_l[�hWj^[h�j^Wd�hWj_edWbbo�j^_da_d]�WXekj�m^Wj�i_jkWj_edi�Wh[*�%Ce_`W(�

_dj[hl_[m&

Bdij[WZ�j^[o�mWdj[Z�iY^eeb�XeWhZi�je�h[Wb_p[�h_iai�Wh[�W�fWhj�e\�[l[ho�ZWo�b_l_d]�WdZ�

e\j[d�j^[�eYYkhh[dY[�e\�Wd�WYY_Z[dj�YWki[i�Wd�el[h)h[WYj_ed�Xo�j^[�XeWhZ*

B�̀ kij�m_i^�_j�YekbZ�X[�j[cf[h[Z�m_j^�iec[�h[Wb_ic*� Lec[j_c[i�m[�[nf[Yj�ceh[
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'+

e\�W�iY^eeb�j^Wd�Wdo�ej^[h�eh]Wd_pWj_ed*� M^[i[�Wh[�a_Zi(�j^[ovh[�]e_d]�je�][j�

_dje�j^_d]i�iec[j_c[i�WdZ�][j�^khj�iec[j_c[i�WdZ�j^Wjvi�fWhj�e\�X[_d]�W�a_Z*�

E[jvi�]e�XWYa�je�j^[�ia__d]�X[YWki[�j^Wjvi�W�]h[Wj�[nWcfb[*�Rek�fhel_Z[�j^ei[�

effehjkd_j_[i�WdZ�j^Wj�a_Z�_i�j[d�j_c[i�iW\[h�ed�j^Wj�jh_f�j^Wd�_\�j^[o�]e�m_j^�W�

XkdY^�e\�\h_[dZi�eh�[l[d�m_j^�j^[_h�fWh[dji*�:j�j^[�iWc[�j_c[(�m[�YWdvj�fbWd�\eh�

[l[ho�b_jjb[�j^_d](�W�jh[[�̀ kcfi�ekj�ed�W�ibef[(�_j�^Wff[di*� Ckij�je�h[Wb_p[�j^Wj�

^Wff[di�WdZ�dej�je�Ze�j^Wj�ad[[�̀ [ha�ijk\\*�%EWhho(�\eYki�]hekf&

P^[d�W�j[WY^[h�̂ Wi�W�fbWd(�m_i^[i�je�]e�iec[m^[h[�je�[d^WdY[�j^[�b[Whd_d]�e\�ijkZ[dji(�

j^[�b_a[b_^eeZ�e\�j^[�iY^eeb�XeWhZ�cWa_d]�WbbemWdY[i�\eh�j^[�h_ia�Wii[iic[dj�Zed[�Xo�

j^[�j[WY^[h�i[[ci�h[cej[*

Rek�Ze�W�h_ia�Wii[iic[dj(�oek�Yec[�kf�m_j^�W�mWo�e\�iebl_d]�j^Wj�h_ia�ie�Wia_d]�

f[hc_ii_ed�_i�\_d[�Xkj�j^[�Wdim[h�_i�WbmWoi(�sGe*�Ge*�Ge*t� Bdij[WZ�e\�c[�

iWo_d]�m^Wj�j^[�fheXb[c�_i�WdZ�j^[�f[efb[�ed�j^[�XeWhZ�meha_d]�m_j^�oek�je�

Yec[�kf�m_j^�W�iebkj_ed�je�j^Wj�fheXb[c�_jvi�̀ kij�ceh[�^khZb[i*�%C[hho(�_dj[hl_[m&�

sFo�YedY[hdi�WXekj�\_[bZ�jh_fi�Wh[�j^Wj�[l[djkWbbo�m[vbb�^Wl[�ded[*� P[vbb�X[�ie�h[Z)�

jWf[Z�j^Wj�deXeZo�m_bb�\_dZ�j^[c�mehj^m^_b[�[nY[fj�\eh�a_Zi�WdZ�j^[o�Zedvj�^Wl[�W�bej�

e\�fem[ht�%Ce_`W(�_dj[hl_[m&*� :d�[nf[h_[dY[Z�j[WY^[h�m^e�^Wi�jWa[d�i[l[hWb�ikYY[ii\kb(�

iW\[�\_[bZ�jh_fi�el[h�W�dkcX[h�e\�o[Whi�_i�YedY[hd[Z�m^[d�^_i+^[h�fhe\[ii_edWb�h[gk[ij�_i�

Z[d_[Z�W\j[h�^[+i^[�^Wi�Z[cedijhWj[Z�W�Yb[Wh�h_ia�Wii[iic[dj�\ebbem_d]�iY^eeb�XeWhZ�

feb_Yo*

Mme�j[WY^[hi(�ed[�m_j^�b[ii�j^Wd�\_l[�o[Whi�[nf[h_[dY[�_d�j^[�fhe\[ii_ed�WdZ�ed[�

m_j^�b[ii�[nf[h_[dY[�m_j^�\_[bZ�jh_fi(�m[h[�b[ii�YedY[hd[Z�WXekj�j^[�h[ijh_Yj_edi�e\�\_[bZ�

jh_f�feb_Yo*� M^[o�m[h[�^Wffo�je�ki[�W�iY^eeb�Xki�WdZ�mekbZ�dej�Yedi_Z[h�jWa_d]�

ijkZ[dji�ed�W�\_[bZ�jh_f�Ze_d]�Wd�WYj_l_jo�j^Wj�j^[�iY^eeb�XeWhZ�^Wi�Z[[c[Z�je�X[�kdiW\[*
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("

Bd�\WYj(�\ekh�j[WY^[hi(�j^h[[�m_j^�b[ii�j^Wd�j[d�o[Whi�[nf[h_[dY[(�mekbZ�b_a[�j^[�iY^eeb�

XeWhZ�je�ekjb_d[�[nWYjbo�m^Wj�WYj_l_j_[i�mekbZ�X[�Wffhefh_Wj[�\eh�ijkZ[dji�Wj�lWh_eki�

]hWZ[�b[l[bi�WdZ�dWc[�j^[�Z[ij_dWj_edi�j^Wj�[WY^�]hWZ[�i^ekbZ�Yedi_Z[h�Wi�feii_Xb[�\_[bZ�

jh_f�Z[ij_dWj_edi�%Kei_[(�_dj[hl_[m7�Lki_[(�\eYki�]hekf7�;_bbo(�\eYki�]hekf7�Febbo(�\eYki�

]hekf&*� M^[i[�j[WY^[hi�Wh[�YedY[hd[Z�m_j^�fej[dj_Wb�d[]b_][dY[�i^ekbZ�Wd�WYY_Z[dj�

eYYkh*�M^[o�Wh[�dej�Yec\ehjWXb[�m_j^�j^[�j^ek]^j�e\�X[_d]�ik[Z�WdZ�bei_d]�j^[_h�̀ eXi*�

>l[d�j^ek]^�j^[o�WZ[gkWj[bo�fh[fWh[�WdZ�eh]Wd_p[�j^[_h�\_[bZ�jh_fi(�j^[i[�j[WY^[hi�Wh[�

l[ho�YedY[hd[Z�j^Wj�iec[j^_d]�m_bb�]e�mhed](�de�cWjj[h�^em�m[bb�fbWdd[Z�j^[�\_[bZ�jh_f�

_i�WdZ�j^[o�m_bb�X[�^[bZ�h[ifedi_Xb[�%Kei_[(�_dj[hl_[m&*� ?eh�j^[i[�j[WY^[hi(�j^[�h_ia�_i�

dej�mehj^�_j*� M^[�j^ek]^j�e\�̂ Wl_d]�je�fbWd�W�\_[bZ�jh_f�ekji_Z[�j^[_h�Wh[W�e\�Yec\ehj�_i�

kdd[hl_d]*� M^[o�Wh[�m[bb�WmWh[�e\�j^[�X[d[\_ji�e\�\_[bZ�jh_fi�Xkj�j^[o�Wh[�b[ii�m_bb_d]�je�

jWa[�j^[�h_ia�e\�b[Wl_d]�j^[�iY^eeb�je�jWa[�\_[bZ�jh_fi*

M^[o(�Sj^[�iY^eeb�XeWhZT�j^[o�^Wl[�je�Z[Wb�m_j^�Wbb�j^[�b[]Wb�_iik[i(�Wbb�j^[�

b_WX_b_jo�_iik[i****� M^[o�^Wl[�je�Z[Wb�m_j^�Wdoj^_d]�j^Wjvi�]e_d]�je�X[�W�bWmik_j�

eh�d[]Wj_l[�fkXb_Y_jo�eh�Wdoj^_d]�b_a[�j^Wj*�Bd�iec[�mWoi(�iec[j_c[i(�_jvi�[Wi_[h�

je�cWa[�ceh[�hkb[i�WdZ�h[]kbWj_edi�WdZ�cWa[�_j�ie�Z_\\_Ykbj(�cWa[�_j�ie�^WhZ�je�

]e�j^W j***� \eh�iec[�f[efb[(�cWdo�f[efb[�Wh[�]e_d]�je�\_dZ�_j�dej�mehj^m^_b[*�

M^[o�Sj[WY^[hiT�Wh[�̀ kij�dej�]e_d]�je�Xej^[h�Ze_d]�_ j ( ****� -�j^_da�j^[o�Sj^[�iY^eeb�

XeWhZT�̀ kij�Zedvj�mWdj�je�Z[Wb�m_j^�j^ei[�b_WX_b_j_[i�WdZ�j^[o�Zedvj�][j(�j^[o�Zedvj�

^Wl[�j^[�X[Wkjo�e\�i[[_d]�\_hij�^WdZ(�j^[�X[d[\_ji�\_[bZ�jh_fi�YWd�e\\[h�a_Zi*

%Le\_W(�_dj[hl_[m&

:bed]�m_j^�j^[�YedY[hdi�\eh�[nf[h_[dY[Z�j[WY^[hi�_d�j^[�fhe\[ii_ed(�j^[i[�

j[WY^[hi�Wh[�YedY[hd[Z�WXekj�j^[�\kjkh[�e\�\_[bZ�jh_fi�Wi�d[m�j[WY^[hi�[dj[h�j^[�

fhe\[ii_ed*� B\�[nf[h_[dY[Z�j[WY^[hi�Wh[�X[Yec_d]�b[[ho�e\�jWa_d]�\_[bZ�jh_fi�Zk[�je�j^[
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(#

h_ia�e\�b_j_]Wj_ed�WdZ�j^[�[l[h)_dYh[Wi_d]�fWf[hmeha(�_j�i[[ci�b[ii�b_a[bo�j^Wj�d[m�WdZ�

b[ii�[nf[h_[dY[Z�j[WY^[hi�m_bb�fbWd�\_[bZ�jh_fi�Wi�fWhj�e\�j^[_h�fhe]hWc�eh�\eh�

[njhWYkhh_YkbWh�lebkdjWho�_dlebl[c[dj*

M^_i�_i�m^Wj�mehh_[i�c[(�\eh�f[efb[�m^e�Wh[�̀ kij�ijWhj_d]�ekj�dem�j^[o�Wh[�W\hW_Z�

je�jWa[�W�\_[bZ�jh_f�X[YWki[�j^[o�Wh[�W\hW_Z�je�X[�m_j^�W�]hekf�e\�a_Zi�WdZ�^Wl[�Wd�

WYY_Z[dj�WdZ�jWa[�Wbb�e\�j^Wj�edje�j^[ci[bl[i*�Rek�adem(�j^ei[�a_Zi(�j^ei[�

heea_[i(�j^ei[�del_Y[�j[WY^[hi�m_j^�j^[�\_[bZ�jh_f�feb_Y_[i�m[�^Wl[�WdZ�j^[�

WZc_d_ijhWjehi�iWo_d](�sGe(�de(�de*t� B�Zedvj�adem�j^Wj�ekh�a_Zi�_d�ekh�iY^eebi�

Wh[�]e_d]�je�][j�j^[�X[d[\_ji�e\�j^ei[�\_[bZ�jh_fi�X[YWki[�[l[hoXeZo�_i�dej�]e_d]�

je�X[�b_a[�c[�WdZ�iWo(�sGe(�m[�^Wl[�je�Ze�j^Wj�\eh�j^ei[�a_Zi*t� M^Wjvi�m^Wj�

mehh_[i�c[*�%Ce_`W(�_dj[hl_[m&

M^[�[nf[h_[dY[Z�j[WY^[hi�X[b_[l[�j^Wj�j^[h[�_i�^[bf�WlW_bWXb[�\eh�j[WY^[hi�m^[d�Z[Y_Z_d]�

je�fbWd�W�\_[bZ�jh_f*� AWl_d]�ademb[Z][�e\�j^[�iW\[jo�]k_Z[b_d[i�_i�_cfehjWdj�\eh�Wbb�

j[WY^[hi�WdZ�W�s]h[Wj�]e)je�ZeYkc[djt�%FeedX[Wc(�\eYki�]hekf&*

P_j^�j^[�_d\bkn�e\�Wbb�j^ei[�d[m�j[WY^[hi�Yec_d]�_d(�_j�_i�_cf[hWj_l[�j^Wj�j^[o�

adem�m^[h[�j^_i�_d\ehcWj_ed�_i*� P^[d�oek�][j�W�jkhdel[h�_d�W�̀ kh_iZ_Yj_ed�b_a[�

j^Wj�j^Wjvi�m^[d�f[efb[�ijWhj�Ze_d]�j^_i�eh�ijWhj�Ze_d]�j^Wj(�m[bb�oek�^WZ�X[jj[h�

\_dZ�ekj�m^Wj�oek�YWd�WdZ�YWddej�Ze�_d�oekh�Z_ijh_Yj*�Rek�̂ WZ�X[jj[h�^Wl[�j^[�

I=�\eh�j^ei[�f[efb[�_d�j^Wj�Z_ijh_Yj�ie�j^[o�kdZ[hijWdZ�m^[h[�j^[_h�ikffehji�Wh[*�

%FeedX[Wc(�\eYki�]hekf&

Ihe\[ii_edWb�Z[l[befc[dj�je�ikffehj�fbWdd_d]�\eh�\_[bZ�jh_fi�_i�i[[d�Wi�Wd�_cfehjWdj�_d)�

i[hl_Y[�\eh�j[WY^[hi*� Lec[�e\�j^[�c[iiW][i�j[WY^[hi�Wh[�h[Y[_l_d]�Wh[�dej�ikffehj_l[�e\�

\_[bZ�jh_fi*

Lec[�e\�j^[�I=�j^Wjvi�ekj�j^[h[�YWd�X[�fh[jjo�iYWho�m^[d�oek�ijWhj�jWba_d]�WXekj
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($

h_ia�WdWboi_i�WdZ�Wii[iic[dj*� :�XkZZo�e\�c_d[�m[dj�je�ed[�Wj�ekh�j[WY^[hiv�

Yedl[dj_ed�WdZ�YWc[�ekj�e\�j^[h[�iWo_d](�sP^o�_d�j^[�^[Ya�mekbZ�B�Ze�

Wdoj^_d]8� B�YekbZ�][j�ik[Z�\eh�j^_i�WdZ�j^_i�WdZ�j^_i�t�%EWhho(�\eYki�]hekf&

P^o�Wh[�j^[i[�j[WY^[hi�YedY[hd[Z�m^[d�\_[bZ�jh_fi�Wh[�dej�b[]_ibWj[Z�Wi�fWhj�e\�

j^[�[ZkYWj_ed�e\�W�Y^_bZ8�M^[�j[WY^[hi�_d�j^_i�ijkZo�adem�\_[bZ�jh_fi�Wh[�lWbkWXb[�

[nf[h_[dY[i�\eh�ijkZ[dji*�M^[o�adem�j^_i�\hec�j^[�h[\b[Yj_edi�e\�j^[_h�ijkZ[dji�

\ebbem_d]�j^[�jh_fi*�sM^[o�beea�\ehmWhZ�je�j^[ct�%FeedX[Wc(�\eYki�]hekf&*�LjkZ[dji�

e\j[d�mWdj�je�adem�m^[d�j^[o�YWd�]e�W]W_d�%Kei_[(�_dj[hl_[m&*�s:dZ�m[vh[�Ze_d]�_j�Wbb�

\eh�j^[�a_Zi(�_jvi�iec[j^_d]�m[�^Wl[�W�fWii_ed�\eh(�eXl_ekibo(�Xkj(�Wj�j^[�iWc[�j_c[(�

m^[d�oek�Yec[�XWYa�oek�adem�j^ei[�cec[dji�j^Wj�m[�^WZ�je�b_l[�m_j^�j^ei[�a_Zi(�

j^Wjvi�m^o�m[�Ze�m^Wj�m[�Ze��P[�Wbb�^Wl[�cWZ[�j^[�iWYh_\_Y[i�Xkj�_j�_i�mehj^�_jt�

%FeedX[Wc(�\eYki�]hekf&*�;[d[\_ji�e\�\_[bZ�jh_fi�\eh�ijkZ[dji�WdZ�j[WY^[hi�[nj[dZ�

X[oedZ�j^[�iY^eeb*

:i�WZkbji(�ijkZ[dji�e\j[d�Yec[�XWYa�je�j^[i[�j[WY^[hi�m_j^�j^[_h�c[ceh_[i�\hec�

j^[_h�iY^eeb�ZWoi*�:\j[h�j^[�j[WY^[h�^Wi�\_d_i^[Z�j[WY^_d]�W�ijkZ[dj(�m^[j^[h�je�j^[�d[nj�

b[l[b�e\�i[YedZWho�iY^eeb(�Yebb[][�eh�Wi�c[d�WdZ�mec[d(�j^[�c[ceh_[i�e\�\_[bZ�jh_fi�Wh[�

Ybei[�je�j^[�ikh\WY[*

P[�^WZ�W�\ehc[h�ijkZ[dj�e\�ekhi�Z_[(�WdZ�W�j[WY^[h�\hec�ekh�iY^eeb�m[dj�je�^_i�

\kd[hWb*�A_i�ebZ[h�i_Xb_d]i�m[h[�j^[h[�WdZ�i^[�^WZ�Xhek]^j�o[WhXeeai�WdZ�ijk\\�

WdZ�j^[o�m[h[�]e_d]�j^hek]^�j^[c*�M^[o�m[h[�jWba_d]�WXekj�Wbb�j^[�j^_d]i�j^Wj�

^WZ�^Wff[d[Z�ed�j^[�jh_f(�ed�j^[�ia_�jh_f*�M^Wjvi�m^Wj�\_[bZ�jh_fi�Wh[�Wbb�WXekj(�

Xk_bZ_d]�c[ceh_[i*�M^[�a_Zi(�j^Wjvi�iec[j^_d]�j^[o�jWa[�m_j^�j^[c�WdZ�j^[o�

Y^[h_i^�j^[�h[ij�e\�j^[_h�b_l[i*�%Le\_W(�_dj[hl_[m&

Bd�iY^eeb(�ijkZ[dji�c_]^j�dej�h[c[cX[h�iec[�e\�j^[�\WYji�jWk]^j�je�j^[c�_d�j^[

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



(%

YbWiiheec(�Xkj(�B�ik]][ij(�j^[o�m_bb�WbmWoi�h[c[cX[h�j^[�\_[bZ�jh_fi�j^[o�m[dj�ed�WdZ�

i^Wh[�j^[_h�^Wffo�c[ceh_[i*

0*/*5� ;[d[\_ji�e\�?_[bZ�Mh_fi

M^[�fWhj_Y_fWdji�e\�j^_i�ijkZo�Y_j[Z�cWdo�X[d[\_ji�e\�\_[bZ�jh_fi*�Hd�\_[bZ�jh_fi(�

ijkZ[dji�cWo

if[dZ�j_c[�m_j^�j^[_h�YbWiicWj[i(�

b[Wc�^em�je�ki[�j^[�heec�a[o(�

i^Wh[�W�heec(�

ib[[f�m_j^�W�sideh[ht((

cWdW][�j^[_h�c[Wb�ced[o�eh�j^[_h�c[Wb�fehj_edi(�

jWa[�h[ifedi_X_b_jo�\eh�j^[_h�emd�X[^Wl_ekh�

ced_jeh�j^[�X[^Wl_ekh�e\�ej^[hi�Wj�j_c[i(�

jhWl[b�ed�Wd�W_hfbWd[(�

h_Z[�_d�W�jWn_(

c[[j�d[m�f[efb[�\hec�Z_\\[h[dj�[j^d_Y�]hekfi(�

b[Wc�je�X[�fb[WiWdj�_d�W�]hekf

WdZ�X[�h[ifedi_Xb[(�WmWo�\hec�cec�WdZ�ZWZ�%Le\_W(�_dj[hl_[m7�C[hho(�

_dj[hl_[m7�Ce_`W(�_dj[hl_[m&

LjkZ[dji�Wh[�]_l[d�effehjkd_j_[i�je�jho�d[m�j^_d]i�j^Wj�YekbZ�X[Yec[�b_\[bed]�

[dZ[Wlekhi*�M^[�Y^Wcf_edi^_f�Ykhb_d]�j[Wc�eh�j^[�icWbb(�m_ho�Xeo�[nY[bb_d]�Wj�mWbb)�

Yb_cX_d](�]e_d]�je�j^[�Zkcf�eh�[nf[h_[dY_d]�\eh[_]d�Yk_i_d[�Wh[�[nWcfb[i�e\�̂ em�

jWa_d]�ijkZ[dji�ekj�e\�j^[�iY^eeb�YWd�X[�l[ho�\kb\_bb_d]�[nf[h_[dY[i�%FeedX[Wc(�\eYki
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(&

]hekf7�EWhho(�\eYki�]hekf7�Ce[(�\eYki�]hekf&*

LjkZ[dji�h[Y[_l[�j^[i[�a_dZi�e\�[nf[h_[dY[i�j^hek]^�\_[bZ�jh_fi*�B�̀ kij�mWdj�je�iWo�

b[jvi�a[[f�Ze_d]�\_[bZ�jh_fi�WdZ�b[jvi�a[[f�a_Zi�b[Whd_d]�ekji_Z[�e\�ekh�YbWiiheec�

X[YWki[�j^[h[�Wh[�beji�e\�fbWY[i�j^[o�YWd�b[Wc�WdZ�X[d[\_j�\hec�_d�j^[_h�

[ZkYWj_ed�hWj^[h�j^Wj�X[_d]�_d�ekh�iY^eeb�Xk_bZ_d]�eh�ed�ekh�iY^eeb�]helcZi*�

AWl_d]�W�YWcf\_h[�WdZ�ib[[f_d]�_cZ[h�j^[�ijWhi�cWo�dej�ie_cZ�b_a[�j^[ovh[�

b[Whd_d]�Wdoj^_d](�Xkj(�cWd(�Ze�j^[o�[l[h�Yec[�XWYa�m_j^�W�m[Wbj^�e\�

ademb[Z][�e\�m^Wj�j^Wj�_i�WdZ�j^Wjvi�]eeZ�\eh�a_Zi*�%Ce_`W(�_dj[hl_[m&

M^[h[�Wh[�cWdo�X[d[\_ji�e\�\_[bZ�jh_fi�Wi�Y_j[Z�Xo�j^[i[�j[WY^[hi*� FWdo�e\�j^[�

fei_j_l[�[nf[h_[dY[i�e\�W�\_[bZ�jh_f�\eh�W�ijkZ[dj�YWd�edbo�X[�[nf[h_[dY[Z�ekji_Z[�e\�

iY^eeb*� M^[i[�j[WY^[hi�X[b_[l[�m^[d�W�jh_f�_i�m[bb�fbWdd[Z(�j^[�X[d[\_ji�je�ijkZ[dji�Wh[�

[nY[bb[dj*

&!&�<UMMBRY

M^[�\_dZ_d]i�\hec�j^_i�ijkZo�_dZ_YWj[�j^Wj�j[WY^[hi�^Wl[�^_]^�[nf[YjWj_edi�\eh�

j^[�fbW_c_d]�WdZ�fh[fWhWj_ed�e\�ijkZ[dji�fh_eh�je�jWa_d]�W�\_[bZ�jh_f*� M^[�feb_Yo�

]k_Z[b_d[i�e\�iY^eeb�XeWhZi�h[]WhZ_d]�h_ia�cWdW][c[dj�j[Y^d_gk[i�Wh[�Yedi_Z[h[Z�je�X[�

[nY[bb[dj�\eh�Wbb�j[WY^[hi�je�h[\[h�je�m^[d�Yedi_Z[h_d]�W�\_[bZ�jh_f*� M[WY^[hi�[nf[Yj�

fWh[dji�je�X[�_d\ehc[Z�e\�Wbb�\_[bZ�jh_f�WYj_l_j_[i(�_j_d[hWh_[i�Wh[�\ebbem[Z(�iW\[jo�

]k_Z[b_d[i�Wh[�\ebbem[Z�\eh�WYj_l_j_[i(�[ZkYWj_edWb�]eWbi�WdZ�Ykhh_Ykbkc�Wh[�YWh[\kbbo�

j_[Z�je�j^[�\_[bZ�jh_f(�WdZ�ijkZ[dji�Wh[�m[bb�fh[fWh[Z�je�b[Wc�\hec�WdZ�[d`eo�j^[�

WYj_l_j_[i�ed�j^[�\_[bZ�jh_f*� ?ebbem_d]�j^[�jh_f(�h[\b[Yj_ed�Xo�ijkZ[dji�_i�Wbie�_cfehjWdj*�

Ihel_i_ed�e\�fbWdd_d]�]k_Z[b_d[i�Xo�j^[�iY^eeb�XeWhZ�_i�Yedi_Z[h[Z�je�X[�d[Y[iiWho*�

K[ijh_Yj_edi�WdZ�feb_Y_[i�j^Wj�b_c_j�\_[bZ�jh_fi�\hec�jWa_d]�fbWY[�Wh[�Yedi_Z[h[Z
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('

kdh[WiedWXb[�m^[d�YWh[\kb�fbWdd_d]�[\\[Yj_l[bo�[b_c_dWj[i�WYjkWb�h_iai�je�j^[�

fWhj_Y_fWdji*

M[WY^[h�f[hY[fj_edi�e\�kdh[WiedWXb[�h[ijh_Yj_edi�h[]WhZ_d]�\_[bZ�jh_fi�\eYkii[Z�

ed�jhWdifehjWj_ed�_iik[i*� K[gk_h[c[dji�\eh�b_Y[di_d](�ki[�e\�iY^eeb�Xki[i�\eh�

jhWdifehj_d]�ijkZ[dji�WdZ�h[ijh_Yj_edi�ed�j^[�jof[i�e\�l[^_Yb[i�j^Wj�YWd�X[�ki[Z�m[h[�

[if[Y_Wbbo�b_c_j_d]�je�\_[bZ�jh_f�fbWdd_d]*� P^[d�\kdZi�^Wl[�je�X[�hW_i[Z�eh�jWa[d�ekj�e\�

W�b_c_j[Z�XkZ][j�je�fWo�\eh�jhWdifehjWj_ed�m_j^�W�Xki(�j^[�dkcX[h�e\�\_[bZ�jh_fi�WdZ�j^[�

Z_ijWdY[�j^Wj�iY^eebi�YWd�W\\ehZ�je�jhWl[b�Wh[�b_c_j[Z*

PW_l[h�\ehci�Wh[�W�h[gk_h[c[dj�\eh�[l[ho�\_[bZ�jh_f(�h[gk_h_d]�fWh[dji�je�i_]d�

j^[_h�W]h[[c[dj�je�j^[�feii_Xb[�h_iai�j^Wj�j^[_h�Y^_bZ�YekbZ�\WY[�Zkh_d]�j^[�\_[bZ�jh_f*�

M[WY^[hi�X[b_[l[�j^Wj�mW_l[h�\ehci�Ze�dej�b_c_j�h_ia�je�ijkZ[dji*� PW_l[h�\ehci�b_ij�j^[�

feii_Xb[�_d`kh_[i�j^Wj�W�fWhj_Y_fWdj�YekbZ�\WY[�m_j^ekj�Yedi_Z[hWj_ed�e\�j^[�jhW_d_d]�WdZ�

fh[fWhWj_ed�j^[�ijkZ[dji�^Wl[�h[Y[_l[Z�_d�fh[fWhWj_ed�\eh�j^[�jh_f*� LkXi[gk[djbo(�fWh[dji�

Wh[�Wia[Z�je�i_]d�j^[�h_]^ji�e\�j^[_h�Y^_bZh[d�WmWo�i^ekbZ�Wd�WYY_Z[dj�eYYkh*� M^_i�_i�

cehWbbo�mhed]�WdZ�kdd[Y[iiWho*� LY^eeb�XeWhZi�i^ekbZ�X[�Z[l[bef_d]�]eeZ�

h[bWj_edi^_fi�m_j^�j^[_h�fWh[dji�dej�jho_d]�je�[iYWf[�h[ifedi_X_b_jo�i^ekbZ�Wd�WYY_Z[dj�

eYYkh*

LY^eeb�XeWhZ�feb_Yo�h[]WhZ_d]�\_[bZ�jh_fi�Z_Z�dej�Yh[Wj[�Yed\_Z[dY[�Wced]�

j[WY^[hi�fbWdd_d]�j^[c*�M[WY^[hi�\[bj�j^Wj�Z[Y_i_edi�je�Wffhel[�eh�Z_iWffhel[�W�\_[bZ�

jh_f�m[h[�_dYedi_ij[dj*� =[f[dZ_d]�ed�j^[�i_jkWj_ed(�ed[�iY^eeb�XeWhZ�cWo�Wbbem�

WYj_l_j_[i�j^Wj�Wdej^[h�iY^eeb�XeWhZ�_d�j^[�iWc[�fWhj�e\�j^[�fhel_dY[�m_bb�dej�Wbbem*�

K[ijh_Yj_edi�eYYkh�XWi[Z�ed�ed[)j_c[�_dY_Z[dji(�iec[�m^_Y^�^WZ�dej�[l[d�jhWdif_h[Z�

m_j^�ijkZ[dji�\hec�j^[�iY^eeb�XeWhZ*� M[WY^[hi�_d�j^_i�ijkZo�X[b_[l[�j^Wj�m^[d�WYY_Z[dji�

Ze�eYYkh(�YWh[\kb�[nWc_dWj_ed�e\�j^[�_dY_Z[dj�_i�h[gk_h[Z�je�fh[l[dj�W�\khj^[h�c_i^Wf*� Bd
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((

j^_i�mWo(�[l[hoed[�_dlebl[Z�YWd�b[Whd�m^Wj�je�Ze�Wdej^[h�j_c[�je�[dikh[�W�ceh[�

ikYY[ii\kb�jh_f*�<WdY[bbWj_ed�e\�Wbb�\kjkh[�WYj_l_j_[i�e\�i_c_bWh�jof[�i^ekbZ�dej�X[�j^[�

h[ikbj*

AWl_d]�je�Z[Wb�m_j^�j^[�_dYedi_ij[dYo�e\�Z[Y_i_ed�cWa_d]�Xo�j^[�iY^eeb�XeWhZi�

^Wi�cWZ[�j[WY^[hi�_d�j^_i�ijkZo�Z_iYekhW][Z�WdZ�Z_i^[Whj[d[Z*� FehWb[�Wced]�j[WY^[hi�

_i�ib_ff_d](�WYYehZ_d]�je�j^[�fWhj_Y_fWdji(�[nf[h_[dY[Z�j[WY^[hi�m^e�^Wl[�W�fWii_ed�\eh�

j^[_h�ikX`[Yj�Wh[W�WdZ�eh]Wd_p[�i[l[hWb�\_[bZ�jh_fi�W�o[Wh�\eh�j^[_h�fhe]hWci�Wh[�

h[Yedi_Z[h_d]�j^[_h�Z[Y_i_edi*� M^[h[�i[[c�je�X[�jee�cWdo�\WYjehi�b_c_j_d]�\_[bZ�jh_fi(�

cWa_d]�j^[c�ceh[�WdZ�ceh[�Z_\\_Ykbj�je�eYYkh*� M[WY^[hi�_dj[hl_[m[Z�jWa[�j_c[�WmWo�

\hec�j^[_h�emd�\Wc_b_[i(�fbWd�\eh�ikXij_jkj[i�_d�j^[_h�WXi[dY[(�ki[�j^[_h�emd�j_c[�WdZ(�

e\j[d(�j^[_h�emd�h[iekhY[i�je�[dh_Y^�j^[�b[Whd_d]�WdZ�[ZkYWj_edWb�effehjkd_j_[i�e\�j^[_h�

ijkZ[dji*� :YYehZ_d]�je�jm[bl[�e\�j^[�fWhj_Y_fWdji�_d�j^_i�ijkZo(�iY^eeb�XeWhZ�feb_Y_[i�

h[]WhZ_d]�\_[bZ�jh_fi�Wh[�X[Yec_d]�ie�h[ijh_Yj_l[�j^Wj�[l[d�j^[�ceij�Z[Z_YWj[Z�\_[bZ�jh_f�

fbWdd[hi�Wh[�X[Yec_d]�b[[ho*

M[WY^[hi�m^e�fWhj_Y_fWj[Z�_d�j^[�ijkZo�Wbie�[nfh[ii[Z�YedY[hdi�WXekj�bei_d]�

j^[_h�̀ eXi�i^ekbZ�Wd�WYY_Z[dj�eYYkh*� LY^eeb�XeWhZi�Wh[�l[ho�Yb[Wh�j^Wj�b_WX_b_jo�_i�W�^k][�

YedY[hd�j^Wj�j^[o�mekbZ�b_a[�je�^Wl[�[b_c_dWj[Z*� >nf[h_[dY[Z�j[WY^[hi�Ze�dej�\[[b�Wdo�

i[Ykh_jo�\eh�j^[_h�fei_j_edi�Wj�j^[_h�iY^eebi�m^[d�fbWdd_d]�W�\_[bZ�jh_f�WdZ�b[ii�

[nf[h_[dY[Z�j[WY^[hi�Wh[�W\hW_Z�je�[l[d�Yedi_Z[h�jWa_d]�ed�W�d[m�\_[bZ�jh_f*� Bj�mWi�

X[b_[l[Z�j^Wj�fbWdd_d]�\eh�iW\[jo�WdZ�h_ia�cWdW][c[dj�ed�W�\_[bZ�jh_f�mekbZ�]h[Wjbo�

b_c_j�j^[�b_a[b_^eeZ�e\�Wd�WYY_Z[dj�eYYkhh_d](�Xkj�i^ekbZ�Wd�WYY_Z[dj�eYYkh(�j[WY^[hi�

X[b_[l[�j^[�iY^eeb�XeWhZ�m_bb�dej�Yedi_Z[h�j^_i�fbWdd_d]�m_j^�h[]WhZi�je�j^[�j[WY^[hvi�

\kjkh[�[cfbeoc[dj*� B\�j[WY^[hi�Wh[�_di[Ykh[(�j^[�b_a[b_^eeZ�e\�\_[bZ�jh_fi�Yedj_dk_d]�\eh�

ijkZ[dji�_i�ceh[�h[cej[*
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M^[�fWhj_Y_fWdji�_d�j^_i�_dgk_ho�X[b_[l[�j^Wj�\_[bZ�jh_fi�X[d[\_j�ijkZ[dji�WdZ�j^[o�

X[b_[l[�j^Wj�ijkZ[dji�WdZ�fWh[dji�Wffh[Y_Wj[�j^[�[\\ehj�WdZ�j_c[�jWa[d�je�fbWd�Wd�

[nY[bb[dj�\_[bZ�jh_f*� Lf[dZ_d]�j_c[�m_j^�f[[hi�_d�W�d[m�i[jj_d](�m^[j^[h�Wffbo_d]�

[ijWXb_i^[Z�ia_bbi�_d�W�h[Wb�b_\[�i_jkWj_ed�eh�[nf[h_[dY_d]�W�d[m�WYj_l_jo�j^Wj�YWd�edbo�X[�

Zed[�WmWo�\_vec�j^[�iY^eeb(�_i�X[d[\_Y_Wb*� LjkZ[dji�b[Wc�cWdo�j^_d]i�_dY_Z[djWbbo(�b_a[�

cWdW]_d]�W�heec�a[o�eh�][jj_d]�j^hek]^�Wd�W_hfehj�j[hc_dWb�je�YWjY^�W�\b_]^j(�m^_Y^�m_bb�

X[d[\_j�j^[c�_d�j^[_h�WZkbj�b_\[*� M^[�c[ceh_[i�cWZ[�\hec�\_[bZ�jh_fi�Wh[�\eh�W�b_\[j_c[*�

M^[�X[ij�[ZkYWj_ed�e\j[d�eYYkhi�ed�\_[bZ�jh_fi�WdZ�j[WY^[hi�mekbZ�b_a[�je�X[�WXb[�je�

Yedj_dk[�je�e\\[h�\_[bZ�jh_fi�je�j^[_h�ijkZ[dji*� <khh[djbo(�iY^eeb�XeWhZ�feb_Y_[i�

Z_iYekhW][�j[WY^[hi�_d�j^_i�_dgk_ho�\hec�jWa_d]�\_[bZ�jh_fi*
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(*

.3-9=0;�14?0�

/JSDUSSJON

'!#�4NTROEUDTJON

M^_i�ijkZo�[nfbeh[Z�j^[�_cfWYj�ed�j[WY^[hi�e\�h[ijh_Yj_l[�\_[bZ�jh_f�feb_Y_[i*�:�

\eYki�]hekf�Yedi_ij_d]�e\�[_]^j�j[WY^[hi�\hec�j^[�[n[Ykj_l[�e\�j^[�A[Wbj^�WdZ�I^oi_YWb�

>ZkYWj_ed�<e_cY_b�e\�j^[�:bX[hjW�M[WY^[hvi�:iieY_Wj_ed�WdZ�\ekh�j[WY^[hi�\hec�j^[�

I[WY[�PWf_j_�LY^eeb�;eWhZ�fWhj_Y_fWj[Z�_d�j^[�ijkZo*�Bd�j^_i�\_dWb�Y^Wfj[h(�B�Z_iYkii�j^[�

\_dZ_d]i�_d�h[bWj_ed�je�%W&�co�f[hiedWb�f[hif[Yj_l[�Wi�W�j[WY^[h�jWa_d]�\_[bZ�jh_fi(�%X&�j^[�

_cfWYj�e\�\_[bZ�jh_f�feb_Yo�ed�j[WY^[hi(�WdZ�%Y&�j^[�b_j[hWjkh[*�B�YedYbkZ[�Xo�^_]^b_]^j_d]�

iec[�e\�j^[�_cfb_YWj_edi�e\�j^[�\_dZ_d]i�\eh�fhWYj_Y[�WdZ�feb_Yo*

'!$�/JSDUSSJON

M^hek]^ekj�j^_i�ijkZo(�co�X[b_[\�j^Wj�j[WY^[hi�m[h[�X[_d]�_cfWYj[Z�Xo�\_[bZ�jh_f�

feb_Y_[i�mWi�Yed\_hc[Z�Xo�YWikWb�Z_iYkii_edi�m_j^�Yebb[W]k[i(�fWh[dji(�\h_[dZi�WdZ�

ijkZ[dji*�B�^[WhZ�WXekj�j^[�fWf[hmeha�d[[Z[Z�je�mWba�W�\[m�XbeYai�m_j^�W�YbWii7�j^[�bWYa�

e\�ifedjWd[_jo�\eh�b[iiedi�b_a[�W�mWba�je�j^[�beYWb�dWjkhWb�Wh[W�je�eXi[hl[�j^[�medZ[hi�e\�

dWjkh[�j^Wj�de�Wcekdj�e\�fbW_c_d]�YekbZ�fh[fWh[�\eh7�j^[�Z_iWffe_djc[dj�\eh�ijkZ[dji�Wi�

WYj_l_j_[i�j^[o�^WZ�fh[fWh[Z�\eh�m[h[�ikZZ[dbo�Z_iWbbem[Z�Zk[�je�f[hY[_l[Z�h_ia�Xo�

WZc_d_ijhWjehi(�WdZ�j^[�bWYa�e\�WmWh[d[ii�e\�fWh[dji�e\�j^[�h[ijh_Yj_edi�j[WY^[hi�\WY[�_d�

fhel_Z_d]�\_[bZ�jh_fi�\eh�ijkZ[dji*�sM^[�a_Zi�Z[Y_Z[Z�je�Zhef�j^[�YkbjkhWb�[nY^Wd][�WdZ�

Zhef�ekj�e\�j^[�fhe]hWc*�**B�m_bb�dej�X[�Ze_d]�Wdo�ceh[�e\�j^[�eh]Wd_pWj_ed�eh�fbWdd_d]�

\eh�j^_i�]hekf*�M^[�fWh[dji�m_bb�^Wl[�je�meha�ekj�j^[�jhWl[b�fbWdi*�Bvc�Zed[t�

%RWd_i^[mia_�̀ ekhdWb(�=[Y[cX[h�-,(.,,0&*� Fo�emd�[nf[h_[dY[i�j^hek]^ekj�j^_i�

iY^eeb�o[Wh�ZeYkc[dj�iec[�e\�co�emd�sjh_Wbit�WdZ�\_dijhWj_edi�m_j^�eh]Wd_p_d]�\_[bZ

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



(+

jh_fi*

:j�co�iY^eeb(�m[�m[h[�kdWXb[�je�jWa[�ekh�]hWZ[�5�j^h[[)ZWo�YWde[�jh_f�Zemd�j^[�

I[WY[�K_l[h�Wi�m[�h[gk_h[Z�h[Y[hj_\_YWj_ed�WdZ�m[h[�kdWXb[�je�\_dZ�Wd�_dijhkYjeh*�

?ehjkdWj[bo(�W�d[m�[cfbeo[[�Wj�j^[�beYWb�fhel_dY_Wb�fWha�YekbZ�Y[hj_\o�ej^[hi�WdZ�[_]^j�

WZkbji�dem�^Wl[�j^[�d[Y[iiWho�Yh[Z[dj_Wbi�je�Yedj_dk[�ekh�WddkWb�YWde[�jh_f*�Mme�

j[WY^[hi�WdZ�i_n�Yecckd_jo�lebkdj[[hi�X[b_[l[Z�j^_i�jh_f�mWi�_cfehjWdj�WdZ�if[dj�ed[�

m[[a[dZ�e\�j^[_h�j_c[�ie�j^Wj�j^[�ijkZ[dji�Wj�co�iY^eeb�YWd�Yedj_dk[�je�Xk_bZ�c[ceh_[i�

WdZ�[nf[h_[dY[i�\eh�W�b_\[j_c[*�M^[�ijkZ[dji�[nf[Yj�j^Wj�j^[�j[WY^[hi�lh_bb�jWa[�j^[c�ed�

j^_i�\_[bZ�jh_f*�<Wcf_d]�ekjZeehi�\eh�jme�d_]^ji(�[Wj_d]�ekjZeehi(�de�i^em[hi�eh�je_b[ji(�

YWde[_d]�\eh�j^h[[�ZWoi(�hW_d�eh�i^_d[(�_i�sh[gk_h[Zt�b[Whd_d]�Wi�\Wh�Wi�j^[i[�ijkZ[dji�Wh[�

YedY[hd[Z*�M^[�^_]^�iY^eeb�ekjZeeh�[ZkYWj_ed�YbWii�Yecfb[j[Z�W�j^h[[)ZWo�YWde[�jh_f�

ed�j^[�I[WY[�K_l[h�_d�j^[�\Wbb�e\�.,,1*�Hkh�iY^eeb�_i�j^[�edbo�iY^eeb�jWa_d]�ikY^�W�jh_f�

_d�ekh�iY^eeb�Z_ijh_Yj�Zk[�je�ekh�beYWb�iY^eeb�WZc_d_ijhWj_ed�ikffehj*�Bj�_i�\[Wh[Z�j^Wj�

d[m�feb_Yo�m_bb�X[�Yec_d]�m^_Y^�m_bb�Z_iWbbem�ekh�_dlebl[c[dj�_d�YWde[�jh_fi*�M^_i�

cel[�m_bb�b_a[bo�dej�X[�i[[d�Wi�\W_h�eh�̀ kij�Xo�i[l[hWb�j[WY^[hi(�ijkZ[dji�eh�fWh[dji*

:�\h_[dZ�e\�c_d[�jWba[Z�WXekj�^[h�iedvi�h[Y[dj�jh_f�je�LWd�?hWdY_iYe�m_j^�^_i�

XWdZ*�L^[�c[j�^_c�_d�>Zcedjed�Wj�j^[�W_hfehj�WdZ�j^_i�Xeo�jWba[Z�ded)ijef�\eh�\ekh�

^ekhi�ed�j^[�mWo�^ec[*�M^_i�Xeo�m^e�hWh[bo�ijh_a[i�kf�W�Yedl[hiWj_ed�e\�Wdo�b[d]j^�

mWi�[nY_j[Z�WdZ�^Wffo�je�i^Wh[�^_i�c[ceh_[i�WdZ�ia_bbi�b[Whd[Z�ed�j^_i�\_[bZ�jh_f*�Fo�

\h_[dZ�mWi�j^h_bb[Z�WdZ�^ef[Z�[l[ho�ijkZ[dj�mekbZ�^Wl[�Wd�effehjkd_jo�je�]e�ed�W�\_[bZ�

jh_f�b_a[�j^_i�ed[*�B�\[Wh�j^Wj�^[h�^ef[i�m_bb�dej�X[�h[Wb_p[Z*

:i�j^[�h[ikbji�e\�j^_i�ijkZo�i^em(�j[WY^[hi�Wh[�X[_d]�d[]Wj_l[bo�_cfWYj[Z�Xo�

\_[bZ�jh_f�feb_Y_[i(�m^_Y^�j^[o�j^_da�Wh[�h[ijh_Yj_l[(�j_c[)Yedikc_d]�eh�kdh[WiedWXb[*�

FWdo�j[WY^[hi�m[h[�sjkhd[Z�e\\v�j^[�_Z[W�e\�̂ Wl_d]�\_[bZ�jh_fi�Wj�Wbb*�Bd�j^[�ijW\\�c[[j_d]
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^[bZ�ed�Gel[cX[h�3(�.,,1(�Wj�co�iY^eeb(�j[WY^[hi�m[h[�_d\ehc[Z�e\�d[m�feb_Yo�

]k_Z[b_d[i�WdZ�mW_l[h�\ehci�j^Wj�m_bb�X[�WZefj[Z�Xo�j^[�iY^eeb�Z_ijh_Yj�j^_i�o[Wh*�M^[�

h[WYj_ed�e\�j^[�j[WY^[hi�Wj�j^_i�c[[j_d](�c_hhehi�j^[�h[ifedi[i�e\�j[WY^[hi�\hec�j^[�\eYki�

]hekf�j^Wj�^Wl[�Wbh[WZo�[nf[h_[dY[Z�ceh[�h[ijh_Yj_l[�feb_Y_[i�h[]WhZ_d]�\_[bZ�jh_fi6�M^[�

Wcekdj�e\�fWf[h�meha�WdZ�j^[�YedY[hdi�WXekj�j^[�feii_X_b_jo�e\�b_j_]Wj_ed�Wh[�]e_d]�je�

a[[f�j^[i[�j[WY^[hi�\hec�jWa_d]�\_[bZ�jh_fi�m_j^�j^[_h�YbWii[i*

M^[�\_[bZ�jh_f�[nf[h_[dY[i�j^[�j[WY^[hi�Z_iYkii[Z�_d�j^[�_dj[hl_[mi�m[h[�

fh_cWh_bo�WYj_l_jo)XWi[Z(�j_[Z�je�f^oi_YWb�[ZkYWj_ed�eh�ifehj�j[Wci*�Oebb[oXWbb�j[Wci(�

XWia[jXWbb�j[Wci(�ekjZeeh�[ZkYWj_ed�jh_fi(�Xemb_d](�mWbb�Yb_cX_d](�]eb\(�WdZ�[l[d�

^ehi[i^e[i�m[h[�]_l[d�Wi�[nWcfb[i�e\�j^[�WYj_l_j_[i�Zed[�Wi�fWhj�e\�\_[bZ�jh_fi*�Lec[�

^WZ�[nf[h_[dY[�m_j^�jWa_d]�ijkZ[dji�je�b[WZ[hi^_f�Yed\[h[dY[i*�:�\[m�j[WY^[hi�^WZ�

jWa[d�ijkZ[dji�ed�\_[bZ�jh_fi�je�[nf[h_[dY[�[ZkYWj_edWb�Z[ij_dWj_edi�b_a[�j^[�fhel_dY_Wb�

b[]_ibWjkh[*�?ehj�>Zcedjed(�cki[kci�WdZ�m_bZb_\[�fWhai*

:bj^ek]^�j^[i[�j[WY^[hi�^Wl[�jWa[d�\_[bZ�jh_fi�m_j^�j^[_h�ijkZ[dji(�j^[�ZWjW�

h[l[Wb[Z�j^Wj�j^[h[�Wh[�i[l[hWb�\WYjehi�W\\[Yj_d]�j^[�jof[�e\�\_[bZ�jh_f(�j^[�Z[ij_dWj_ed(�

WdZ�j^[�WYj_l_j_[i�jWa_d]�fbWY[�Wj�j^[�l[dk[*�I[hiedWb�Z[Y_i_edi�WdZ�Y^e_Y[i�m[h[�fWhj�e\�

j^[�fbWdd_d]�e\�Wdo�\_[bZ�jh_f(�fWhj�e\�j^[�h_ia�cWdW][c[dj*�<edi_Z[hWj_ed�e\�j^[�

[ZkYWj_ed�i_]d_\_YWdY[�e\�j^[�jh_f�WdZ�j^[�Ykhh_Ykbkc�]eWbi�WY^_[l[Z(�fbWdd_d]�\eh�

ijkZ[dji�d[[Zi(�fhel_Z_d]�d[Y[iiWho�ademb[Z][�WdZ�ia_bbi�je�[dikh[�W�iW\[�[nYkhi_ed(�

i[jj_d]�ekj�X[^Wl_ekh�[nf[YjWj_edi�\eh�[l[hoed[�ed�j^[�jh_f(�WdZ�fbWdd_d]�W�j_c[�\eh�

h[\b[Yj_ed�\ebbem_d]�j^[�\_[bZ�jh_f�m[h[�_cfehjWdj�je�j^[�ikYY[ii�e\�j^[�jh_f�\eh�cWdo�e\�

j^[�j[WY^[hi�_dj[hl_[m[Z*�;[i_Z[i�j^[�eh]Wd_pWj_ed�WdZ�fbWdd_d]�Zed[�Xo�j^[�j[WY^[h(�

j^[�_cfWYj�e\�iY^eeb�XeWhZ�feb_Yo�mWi�i_]d_\_YWdj*

?_[bZ�jh_f�feb_Yo�Xhek]^j�\ehmWhZ�cWdo�_iik[i�\eh�j[WY^[hi*�:bj^ek]^�j^[�d[[Z
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)#

\eh�feb_Yo�mWi�i[[d�Wi�d[Y[iiWho�je�[dikh[�Y[hjW_d�iW\[jo�[nf[YjWj_edi�m[h[�X[_d]�c[j(�

i[l[hWb�YedY[hdi�m[h[�[nfh[ii[Z7

q� h[ijh_Yj_edi�ed�j^[�jof[�e\�jhWdifehjWj_ed(

q� h[ijh_Yj_edi�ed�WYj_l_j_[i�j^Wj�m[h[�i[[d�Wi�kdh[WiedWXb[(

q� ki[�e\�mW_l[h�\ehci(

q� h[ijh_Yj_edi�ed�Z[ij_dWj_edi(

q� j^[�\_dWdY_Wb�Yeiji�e\�c[[j_d]�j^[i[�feb_Y_[i(

q� j^[�[nf[dZ_jkh[i�e\�j_c[�WdZ�[d[h]o�je�fbWd�\_[bZ�jh_fi�j^Wj�m_bb�X[�

mehj^m^_b[�\eh�ijkZ[dji(�WdZ(

q� j^[�f[hY[fj_ed�e\�h_ia�l[hiki�WYjkWb�h_ia(�m^[j^[h�Xo�j^[�iY^eeb�XeWhZ(�

j^[�_dikhWdY[�YecfWd_[i(�j^[�WZc_d_ijhWj_ed(�j^[�fWh[dji�eh�j^[�j[WY^[h�

cWo�lWho�i_]d_\_YWdjbo*

M[WY^[hi�mWdj[Z�je�X[�jhkij[Z�je�^Wl[�Zed[�WZ[gkWj[�h_ia�Wii[iic[dj�WdZ�

fh[fWh[Z�ijkZ[dji�\eh�j^[�Y^Wbb[d][i�j^[o�c_]^j�\WY[�ed�j^[_h�\_[bZ�jh_f(�_dij[WZ�e\�X[_d]�

Z[d_[Z�j^[�effehjkd_jo�je�[nfbeh[�j^[�mehbZ�WdZ�fhel_Z[�Wd�[ZkYWj_edWb�effehjkd_jo�je�

X[�h[c[cX[h[Z�WdZ�Y^[h_i^[Z�\eh�W�b_\[j_c[*�M^[�cWdo�X[d[\_ji�e\�\_[bZ�jh_fi�WdZ�j^[�

_cfehjWdY[�e\�j^[c�Wi�fWhj�e\�W�Y^_bZvi�[ZkYWj_ed(�mWi�[nfh[ii[Z�h[f[Wj[Zbo�WdZ�cWdo�

m_i^[Z�iY^eeb�XeWhZi�mekbZ�Wbbem�WdZ�[dYekhW][�ceh[�\_[bZ�jh_fi�\eh�j^[_h�ijkZ[dji*�

M[WY^[hi�m[h[�YedY[hd[Z�j^Wj�j^[�l[ho�\kjkh[�e\�\_[bZ�jh_fi�mWi�Wj�h_ia�Wi�W�h[ikbj�e\�j^[�

h[ijh_Yj_edi�fbWY[Z�ed�j[WY^[hi�WdZ�f[hY[fj_edi�e\�h_ia�_dlebl[Z�m_j^�h[]WhZi�je�jWa_d]�

ijkZ[dji�ed�\_[bZ�jh_fi*�M^[�Z[Y_i_ed�m^[j^[h�je�fbWd�W�jh_f�Wj�Wbb�^Wi�X[Yec[�j^[�fe_dj�je�

fedZ[h*

M^[�cW`eh�j^[c[i�j^Wj�[c[h][Z�\hec�j^[�ZWjW�WdWboi_i�m[h[�Wbie�ikffehj[Z�Xo
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)$

i_c_bWh�\_dZ_d]i�_d�j^[�b_j[hWjkh[*�M[WY^[hi�X[b_[l[Z�\_[bZ�jh_f�feb_Yo�mWi�d[Y[iiWho�\eh�

h_ia�cWdW][c[dj�fbWdd_d]�je�h[ZkY[�WYjkWb�h_ia(�m^_Y^�_i�Wbie�h[fehj[Z�Xo�AWhj�WdZ�

K_jied�%-55/&(�<ehX[jj�%.,,.&�WdZ�<e[b^e�%.,,-&*�FWdW][c[dj�e\�h_ia�_i�d[Y[iiWho�\eh�

h[ZkYj_ed�e\�h_iai�\eh�j[WY^[hi(�ijkZ[dji�WdZ�iY^eeb�XeWhZi*�MWa_d]�ijkZ[dji�ed�W�iW\[�

WdZ�[d`eoWXb[�\_[bZ�jh_f�h[gk_h[i�Wd�[ZkYWj_edWb�X[d[\_j�je�ijkZ[dji�Wi�m[bb�Wi�]eeZ�

fbWdd_d]*�?_[bZ�jh_f�feb_Yo�i^ekbZ�fhel_Z[�j[WY^[hi�m_j^�j^[�]k_Z[b_d[i�je�Wii_ij�_d�j^[�

h_ia�cWdW][c[dj�fbWdd_d]*

?eh�cWdo�o[Whi�_j�mWi�dej�kdYecced�\eh�W�j[WY^[h�je�ki[�^_i�eh�^[h�emd�

f[hiedWb�l[^_Yb[(�kikWbbo�fkhY^Wi[Z�m_j^�j^[�ceij�i[WjX[bji�WdZ�ijehW][�WlW_bWXb[(�je�

jhWdifehj�ijkZ[dji�ed�ifehji�jh_fi�WdZ�Wi�fWhj�e\�W�YbWii�jh_f�je�Wd�WYj_l_jo�WmWo�\hec�j^[�

iY^eeb*�M^[�j[WY^[h�mekbZ�^Wl[�j^[�d[Y[iiWho�_dikhWdY[�b_WX_b_jo�WdZ�cW_djW_d�Wd�

WYY[fjWXb[�Zh_l_d]�h[YehZ*�M^[�iY^eeb�XeWhZ�mekbZ�edbo�Wbbem�ki[�e\�fh_lWj[�l[^_Yb[i�

m_j^�W�fWh[dj�Zh_l_d]�eh�W�j[WY^[h�m_j^�W�YbWii�0�b_Y[dY[*�Bd�L[fj[cX[h�.,,1(�j^[�I[WY[�

PWf_j_�LY^eeb�;eWhZ�h[l[hi[Z�j^[�d[[Z�\eh�W�j[WY^[h�je�^Wl[�W�YbWii�0�b_Y[dY[�Wbbem_d]�

j[WY^[hi�je�Zh_l[�ijkZ[dji�_d�j^[_h�emd�fh_lWj[�l[^_Yb[*�LY^eebi�mekbZ�ki[�bWh][�

fWii[d][h�lWdi�je�jhWdifehj�j[Wci�je�j^[_h�]Wc[i�Zkh_d]�j^[�m[[a�WdZ�je�jekhdWc[dji�

m_j^_d�j^[�Z_ijh_Yj�WdZ�X[oedZ*�LY^eebi�WdZ�iY^eeb�XeWhZi�\kdYj_ed[Z�m[bb�m_j^�j^[i[�

WhhWd][c[dji*�M^[�I[WY[�PWf_j_�LY^eeb�;eWhZ�!//�%IPL;&�^Wi�Z_iWbbem[Z�ki[�e\�j^[i[�

bWh][�fWii[d][h�lWdi(�[dYekhW][Z�fkhY^Wi[�e\�-4)fWii[d][h�Xki[i(�h[gk_h_d]�W�YbWii�.�

%L&�b_Y[di[(�j^[�iWc[�h[gk_h[c[dj�e\�Xki�Zh_l[hi�\eh�j^[�iY^eeb�Z_l_i_ed*�M^[�ej^[h�

efj_ed�_i�je�ki[�W�iY^eeb�Xki(�m^_Y^�h[gk_h[i�W�Xki�Zh_l[h�WdZ�j^[�[nf[di[�e\�"�-*1,+ac*�

jhWl[b[Z*�?eh�cWdo�iY^eebi�_d�j^[�IPL;(�jhWl[b�je�j^[�Ybei[ij�iY^eeb�_i�Wd�[nf[di[�e\�

el[h�"-1,(�\eh�iec[�iY^eebi�j^[�Yeij�_i�Ybei[h�je�"0,,*�M^_i�mWi�Yedi_Z[h[Z�Wd�

kdh[WiedWXb[�[nf[di[�\eh�iY^eebi(�ijkZ[dji�WdZ�j[WY^[hi*
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)%

;ki�Zh_l[hi�d[[Z�je�X[�fW_Z�\eh�j^[_h�meha�WdZ�j_c[*�M[Wci�WdZ�iY^eebi�ckij�

\kdZhW_i[�je�fWo�\eh�j^_i�[njhW�iW\[jo�\[Wjkh[*�M[WY^[hi�Wh[�m[bb�WmWh[�e\�j^[�_dYh[Wi[Z�

iW\[jo�j^Wj�h[ikbji�\hec�ki[�e\�j^[i[�l[^_Yb[i�Xkj�j^[o�Wh[�Wbie�WmWh[�e\�j^[�^k][�Yeiji�e\�

ki_d]�j^[i[�l[^_Yb[i(�m^_Y^�e\j[d�h[ijh_Yji�j^[�jof[i�e\�\_[bZ�jh_f(�j^[�\h[gk[dYo�e\�\_[bZ�

jh_fi�WdZ�j^[�Z_ijWdY[�d[[Z[Z�je�jhWl[b�je�Ze�j^[�\_[bZ�jh_f*�Ieb_Y_[i�j^Wj�h[ijh_Yj�j^[�ki[�e\�

fh_lWj[�l[^_Yb[i�Xo�j[WY^[hi�Ze�dej�[d^WdY[�fhe]hWci(�_d�\WYj�j^[o�Z_c_d_i^�j^[�gkWb_jo�

e\�j^[�fhe]hWci�Xo�h[ijh_Yj_d]�j^[�dkcX[h�e\�effehjkd_j_[i�\eh�ijkZ[dji�je�fWhj_Y_fWj[�_d�

WYj_l_j_[i�WdZ�j^[�a_dZi�e\�[nf[h_[dY[i�e\\[h[Z�je�ijkZ[dji*�M[WY^[hi�_d�j^_i�_dgk_ho�mWdj�

je�e\\[h�ijkZ[dji�j^[�X[ij�gkWb_jo�[nf[h_[dY[i�feii_Xb[�je�[d^WdY[�j^[�ijkZ[djiv�

[ZkYWj_ed*

LY^eeb�XeWhZi�kikWbbo�ikffehj�j^[�d[[Z�\eh�\_[bZ�jh_fi�je�[d^WdY[�[ZkYWj_ed�

%<Wf_jWb�LY^eeb�=_ijh_Yj(�.,,,7�P_bZ�Kei[�LY^eeb�=_l_i_ed(�.,,/&�WdZ�j[WY^[hi�X[b_[l[�

j^[�[ZkYWj_edWb�lWbk[�e\�\_[bZ�jh_fi�je�ijkZ[dji�_i�i_]d_\_YWdj�%@Wii(� -55.7�D_[bic[_[h(�

-544&*�?eh�o[Whi(�iY^eebi�WdZ�j[WY^[hi�^Wl[�fbWdd[Z�WdZ�eh]Wd_p[Z�\_[bZ�jh_fi�je�jWa[�

ijkZ[dji�ekj�e\�j^[_h�iY^eebi�je�[nf[h_[dY[�b[Whd_d]�WdZ�Z[l[bef�W�lWh_[jo�e\�ia_bbi�je�

[d^WdY[�j^[�b[Whd_d]�e\�ijkZ[dji*�?_[bZ�jh_fi�fhel_Z[�ijkZ[dji�m_j^�j^[�effehjkd_j_[i�je�

Wffbo�j^[_h�ademb[Z][(�ia_bbi�WdZ�Wjj_jkZ[i�je�h[Wb�mehbZ�i_jkWj_ed*

AWhj�WdZ�K_jied�%-55/&�WdZ�Ekcfa_d�WdZ�<kd[[d�%.,,-&�[dYekhW][�ijkZ[dj�

fh[fWhWj_ed�Wi�Wd�_cfehjWdj�fWhj�e\�j^[�fbWdd_d]�fheY[ii*�M^[�j[WY^[hi�_dj[hl_[m[Z�\eh�

j^_i�ijkZo�X[b_[l[Z�ijkZ[dj�fh[fWhWj_ed�mWi�j^[�ceij�_cfehjWdj�h_ia�cWdW][c[dj�

ijhWj[]o�j^[o�^WZ*�B\�ijkZ[dji�adem�m^Wj�je�[nf[Yj�WdZ�^em�je�WYj(�j^[o�m_bb�X[�fh[fWh[Z�

je�cWa[�]eeZ�Z[Y_i_edi�_d�j^ei[�i_jkWj_edi*�Aem[l[h(�b[ii�[nf[h_[dY[Z�j[WY^[hi�cWo�dej�

\[[b�j^[o�adem�j^[�ijkZ[dji�m[bb�[dek]^�je�jhkij�ijkZ[dj�Z[Y_i_edi�ed�W�\_[bZ�jh_f*�

M[WY^[h�fh[fWhWj_ed�je�cWa[�\_[bZ�jh_fi�iW\[�WdZ�[d`eoWXb[�\eh�[l[hoed[�d[[Zi�je�X[
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)&

WZZh[ii[Z�Xo�iY^eeb�XeWhZi*�M^[�f[hY[fj_ed�e\�h_ia�Xo�j[WY^[hi�Yec[i�\hec�bWYa�e\�

Yed\_Z[dY[�WdZ�bWYa�e\�[nf[h_[dY[*�Bd)i[hl_Y[�i[ii_edi�\eh�j[WY^[hi�ed�fbWdd_d]�WdZ�

YedZkYj_d]�\_[bZ�jh_fi�mekbZ�X[�X[d[\_Y_Wb�\eh�b[ii�[nf[h_[dY[Z�j[WY^[hi�m^e�j^[d�c_]^j�

\[[b�Yec\ehjWXb[�[dek]^�je�[dYekhW][�\_[bZ�jh_fi*

M^[�f[hY[fj_ed�e\�h_ia�WdZ�_dikhWdY[�YecfWdo�h[gk_h[c[dji�Wh[�i[[d�je�X[�j^[�

Zh_l_d]�\ehY[�e\�\_[bZ�jh_f�feb_Yo�%@kj^h_[(� -554&�WdZ�j^[�[lWbkWj_ed�e\�h_ia�_i�dej�XWi[Z�

ed�WYjkWb�h_iai�eh�j^[�fh[fWh[Zd[ii�e\�j[WY^[hi�WdZ�ijkZ[dji�je�\WY[�Wdo�h_iai�j^[o�cWo�

[dYekdj[h�ed�W�\_[bZ�jh_f�%<WdWZW�LW\[jo�<ekdY_b(�.,,.&*�R[j(�iY^eeb�XeWhZi�WdZ�

j[WY^[hi�X[b_[l[�j^Wj�ijkZ[dj�fh[fWh[Zd[ii�_i�a[o�je�h_ia�cWdW][c[dj(�m^_Y^�j^[�

b_j[hWjkh[�ikffehji*�M[WY^[hi�X[b_[l[�j^[�_dikhWdY[�YecfWd_[i�Zh_l[�\_[bZ�jh_f�feb_Yo�WdZ�

j^[o�\[[b�\_[bZ�jh_f�feb_Yo�h[ijh_Yj_edi�Wh[�e\j[d�kdh[WiedWXb[�XWi[Z�ed�j^[�WYjkWb�h_iai�

\_[bZ�jh_fi�fh[i[dj*�<edi_Z[hWj_ed�\eh�j^[�h_ia�cWdW][c[dj�fbWdd_d]�Zed[�Xo�j[WY^[hi�_d�

fh[fWhWj_ed�\eh�\_[bZ�jh_fi�_i�dej�Yedi_Z[h[Z�Xo�j^[�_dikhWdY[�YecfWdo7�edbo�j^[�

f[hY[fj_ed�e\�j^[�h_iai�_dlebl[Z�_i�Yedi_Z[h[Z(�dej�j^[�fbWdd_d]�je�cWdW][�j^[�WYjkWb�

h_iai*�:j�j^[�Gel[cX[h�ijW\\�c[[j_d](�j^[�WZc_d_ijhWj_ed�Z[b_l[h[Z�j^[�bWj[ij�mW_l[h�

\ehc�j[cfbWj[�h[gk_h[Z�Xo�j^[�iY^eeb�XeWhZ�je�X[�\_bb[Z�ekj�Xo�fWh[dji*�:bed]�m_j^�j^_i�

i_n)fW][�ZeYkc[dj(�j[WY^[hi�m_bb�X[Yec[�h[ifedi_Xb[�\eh�\_bb_d]�ekj�i[l[hWb�ej^[h�\ehci�

je�c[[j�j^[�feb_Yo�]k_Z[b_d[i�h[gk_h[Z�Xo�_dikhWdY[�YecfWd_[i�\eh�\_[bZ�jh_fi*�Bj�mWi�

cWZ[�Yb[Wh�je�c[�Wj�j^Wj�c[[j_d]�j^Wj�][jj_d]�WffhelWb�je�jWa[�W�\_[bZ�jh_f�mWi�]e_d]�je�

X[Yec[�W�l[ho�j_h[iec[�jWia�\eh�j[WY^[hi*

M^[�j[WY^[hi�_d�j^_i�ijkZo�[nfh[ii[Z�YedY[hdi�WXekj�b_WX_b_jo�WdZ�bei_d]�j^[_h�

`eXi�i^ekbZ�Wd�WYY_Z[dj�eYYkh*�LY^eeb�XeWhZi�_cfh[ii�ed�j[WY^[hi�j^[�b_WX_b_jo�_iik[i�

m_j^ekj�Yedi_Z[h_d]�^em�j^[_h�Z[Y_i_edi�_cfWYj�j[WY^[hi�WdZ�j^[�fhe]hWci�j^[o�e\\[h�

j^[_h�ijkZ[dji*�M[WY^[hi�_d�j^_i�ijkZo�m_j^�b[ii�[nf[h_[dY[�^WZ�b[ii�Yed\_Z[dY[�_d�jWa_d]
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)'

ijkZ[dji�ekj�e\�j^[�iY^eeb�WdZ�m[h[�b[ii�b_a[bo�je�Ze�\_[bZ�jh_fi*�:i�ekh�Ykhh[dj�j[WY^[hi�

h[WY^�h[j_h[c[dj�W][(�oekd]�f[efb[�jWa_d]�el[h�j^[i[�fei_j_edi(�Wi�j^_i�_dgk_ho�_dZ_YWj[i(�

Wh[�dej�m_bb_d]�je�jWa[�j^[�j_c[�WdZ�[d[h]o�h[gk_h[Z�je�fbWd�W�\_[bZ�jh_f(�_dYbkZ_d]�j^[�

fWf[hmeha*�:i�m[bb(�WZc_d_ijhWjehi�Wh[�b[ii�m_bb_d]�je�h_ia�j^[�feii_X_b_jo�e\�b_j_]Wj_ed�

i^ekbZ�Wd�WYY_Z[dj�eYYkh*�Bj�_i�X[b_[l[Z�Xo�j^[�j[WY^[hi�_d�j^_i�ijkZo(�oekd]�j[WY^_d]�

fhe\[ii_edWbi�WdZ�j[WY^[hi�d[Wh�h[j_h[c[dj�Wh[�dej�m_bb_d]�je�h_ia�bei_d]�j^[_h�̀ eXi�Zk[�je�

W�\_[bZ�jh_f�WYY_Z[dj(�m^_Y^�_i�m^Wj�j^[o�f[hY[_l[�m_bb�^Wff[d*

M^[�i[h_eki�jed[�e\�mW_l[hi�h[gk_h_d]�fWh[dj�i_]dWjkh[�\eh�bem�WdZ�ceZ[hWj[�h_ia�

WYj_l_j_[i�_i�i[[d�Wi�[nY[ii_l[�WdZ�cehWbbo�gk[ij_edWXb[�%<e[b^e(�.,,-7�<ehX[jj(� -550&*�

:i�j^[�i[h_eki�jed[�WdZ�b[d]j^�e\�j^[�mW_l[hi�^Wi�dem�_dYh[Wi[Z(�j[WY^[hi�WdZ�fWh[dji�

m_bb�b_a[bo�X[Yec[�ceh[�^[i_jWdj�je�fbWd�WdZ�eh]Wd_p[�W�\_[bZ�jh_f�\eh�j^[_h�ijkZ[dji*�

M[WY^[h�cehWb[�_i�W\\[Yj[Z�Xo�j^[�\hkijhWj_ed�WdZ�\[Whi�j^[i[�feb_Y_[i�_cfbo*

Nbj_cWj[bo(�^em�h[ijh_Yj_l[�\_[bZ�jh_f�feb_Y_[i�_cfWYj�j[WY^[hi�W\\[Yji�ijkZ[dji*�

K[ijh_Yj_edi�ed�j^[�jof[i�e\�WYj_l_j_[i�j[WY^[hi�cWo�_dlebl[�ijkZ[dji�_d�W\\[Yji�

fhe]hWci*�MhWdifehjWj_ed�h[ijh_Yj_edi�_dlebl[�^k][�Yeiji�je�j^[�iY^eeb�WdZ�j^[�ijkZ[dji�

WdZ�h[gk_h[�j[WY^[h�j_c[�\eh�\kdZhW_i_d]�je�e\\i[j�j^ei[�[nf[di[i*�LjkZ[dji�m_bb�bei[�ekj�

ed�j^[�[ZkYWj_edWb�X[d[\_ji�e\�i_]d_\_YWdj�b[Whd_d]�[nf[h_[dY[i�j^Wj�Z[l[bef�ademb[Z][�

WdZ�ia_bbi�fhecej_d]�b_\[)bed]�b[Whd_d]*�:i�m[bb(�ijkZ[dji�m_bb�dej�^Wl[�c[ceh_[i�

][d[hWj[Z�\hec�iY^eeb)XWi[Z�\_[bZ�jh_fi�eh]Wd_p[Z�Xo�YWh_d]�fhe\[ii_edWb�j[WY^[hi*

M^[�<;<�j[b[l_i_ed�d[jmeha�W_h[Z�W�fhe]hWc�ed�=[Y[cX[h�-4(�.,,1(�Wj�deed�

F=M�ed�,MSLRPW�,?L?B?"�WXekj�[b[c[djWho�ijkZ[dji�^kdj_d]�ckia�en�_d�j^[�Gehj^m[ij�

M[hh_jeh_[i*�Bj�fh[i[dj[Z�Wbb�e\�j^[�eh]Wd_pWj_ed�d[Y[iiWho�je�kdZ[hjWa[�ikY^�W�\_[bZ�jh_f(�

i^em[Z�j^[�^kdj(�j^[�jof_YWb�ZWo�Wj�YWcf(�WdZ�j^[�ia_bbi�j^[�ijkZ[dji�m[h[�b[Whd_d]*�M^[�

fhe]hWc�[dZ[Z�m_j^�j^[�j[WY^[h�ZekXj_d]�j^[�\kjkh[�e\�j^[�\_[bZ�jh_f�Zk[�je�h[ijh_Yj_edi
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)(

X[_d]�cWZ[�je�j^[�jof[i�e\�WYj_l_j_[i�Zed[�ed�j^[�jh_f*�M^[�j[WY^[h�\[bj�j^Wj�j^[�bed][l_jo�

e\�j^_i�\_[bZ�jh_f�mWi�b_a[bo�dej�l[ho�ckY^�bed][h*�M^[�ijkZ[dji�m[h[�j^h_bb[Z�je�^Wl[�

b[Whd[Z�ie�ckY^(�[nf[h_[dY[Z�h[Wb�b_\[(�m_j^�Wbb�_ji�Ykj(�Xhk_i[i(�Xkci�WdZ�^WhZi^_fi*

M^[�ijkZ[dji�iW_Z�_j�mWi�sie�ckY^�X[jj[h�j^Wd�iY^eebt*

?_[bZ�jh_f�feb_Y_[i�Wh[�d[Y[iiWho�\eh�Yedi_ij[dYo�WdZ�iW\[jo�\eh�ijkZ[dji*�?_[bZ�

jh_fi�Wh[�lWbkWXb[�[ZkYWj_edWb�[nf[h_[dY[i�j^Wj�YWddej�X[�Zkfb_YWj[Z�_d�W�YbWiiheec�

i[jj_d]*�L[l[hWb�iebkj_edi�m[h[�e\\[h[Z�Xo�j[WY^[hi�je�_cfhel[�j^[�d[]Wj_l[�_cfWYj�e\�

h[ijh_Yj_l[�\_[bZ�jh_f�feb_Y_[i*

q� :bbem�ki[�e\�-1)fWii[d][h�iY^eeb�lWdi�WdZ�fh_lWj[�l[^_Yb[i�je�jhWdifehj�

ijkZ[dji�je�ifehj_d]�[l[dji�WdZ�icWbb�]hekf�\_[bZ�jh_fi*

q� :le_Z�sad[[)`[hat�feb_Yo�cWa_d]�XWi[Z�ed�ed[�_dY_Z[dY[�WdZ�Ze�dej�

Wffbo�h[ijh_Yj_l[�feb_Yo�je�Wd�WYj_l_jo�X[YWki[�e\�j^[�feeh�fbWdd_d]�eh�

kdWle_ZWXb[�Y_hYkcijWdY[i�e\�ed[�\_[bZ�jh_f*

q� :bbem�j[WY^[hi�je�fh[i[dj�j^[_h�h_ia�cWdW][c[dj�ijhWj[]_[i�je�X[jj[h�

Wii[ii�j^[�WYjkWb�h_ia�e\�Wd�WYj_l_jo�XWi[Z�ed�j^[�j[WY^[hvi�[nf[h_[dY[(�

ademb[Z][�WdZ�fh[fWhWj_ed�e\�ijkZ[dji*

q� M[WY^[hi�d[[Z�je�adem�j^Wj�j^[_h�]eeZ�_dj[dj_edi�WdZ�^WhZ�meha�_d�

eh]Wd_p_d]�W�\_[bZ�jh_f�m_bb�dej�X[�^[bZ�W]W_dij�j^[c�i^ekbZ�Wd�WYY_Z[dj�

eYYkh*�AWl_d]�WiikhWdY[�\hec�j^[�iY^eeb�XeWhZ�j^Wj�j^[_h�̀ eX�_i�dej�_d�

`[efWhZo�_\�iec[j^_d]�i^ekbZ�^Wff[d�ed�W�\_[bZ�jh_f�_i�_cfehjWdj*

q� AWl_d]�W�Y^[Yab_ij�\eh�j[WY^[hi�j^Wj�j^[o�YekbZ�\_bb�ekj�WdZ�adem�j^[o�

^WZ�Yel[h[Z�sWbb�j^[�XWi[it�mekbZ�X[�^[bf\kb�\eh�iec[�[ZkYWjehi*

q� AWl_d]�WZc_d_ijhWjehi�h[l_[m�\_[bZ�jh_f�feb_Yo�Wj�j^[�X[]_dd_d]�e\�j^[
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))

iY^eeb�o[Wh�je�h[c_dZ�j[WY^[hi�e\�j^[�]k_Z[b_d[i�mWi�i[[d�Wi�W�fei_j_l[�

ij[f�je�X[�jWa[d*

q� <ecf_b[�ed[�e\\)i_j[�\ehc�je�\_bb�ekj�\eh�Wd�WYj_l_jo�ie�edbo�c_deh�

Y^Wd][i�je�j^[�\ehc�mekbZ�^Wl[�je�X[�cWZ[�\hec�o[Wh�je�o[Wh*

q� @_l[�j[WY^[hi�j_c[�je�fbWd(�je�\_bb�ekj�j^[�\ehci(�Ze�j^[�fWf[hmeha(�cWa[�

j^[�f^ed[�YWbbi�WdZ�WhhWd][c[dji�ie�j^Wj�\_[bZ�jh_fi�h_ia�Wii[iic[dji�YWd�

X[�c_d_cWb*

?_[bZ�jh_fi�Wh[�Wd�_cfehjWdj�fWhj�e\�W�Y^_bZvi�[ZkYWj_ed*�M^[�feb_Y_[i�]el[hd_d]�\_[bZ�

jh_fi�i^ekbZ�[dYekhW][�j[WY^[hi�je�jWa[�j^[�j_c[�WdZ�[d[h]o�je�fbWd�j^[c�WdZ�YWhho�j^[c�

ekj*�M^[�mW_l[h�\ehci�ik]][ij�j^Wj�WYY_Z[dji�Wh[�]e_d]�je�eYYkh�WdZ�j^Wj�Z[Wj^�_i�W�

feii_X_b_jo*�M[WY^[hi�Wh[�dej�_dj[h[ij[Z�_d�\WY_d]�j^[�Yedi[gk[dY[i�e\�Wd�kd\ehjkdWj[�

[l[dj�eYYkhh_d]*�P^Wj�YWd�X[�Zed[�WXekj�j^_i8

PW_l[h�\ehci�YekbZ�X[�b[ii�[cf^Wi_p[Z�Xo�iY^eeb�XeWhZi�WdZ�_dij[WZ�ceh[�

[\\ehj�i^ekbZ�X[�fkj�_dje�jhW_d_d]�j[WY^[hi�ed�\_[bZ�jh_f�fbWdd_d]�WdZ�j^[�X[d[\_ji�WdZ�

Yecfed[dji�e\�W�ikYY[ii\kb�\_[bZ�jh_f�%<[djh[�\eh�Lfehj�WdZ�EWm(�.,,17�D_jY^[d�$�

<ehX[jj(� -5517�<Whf[dj[h(� -551&*�PW_l[h�\ehci�Wh[�dej�b[]Wbbo�X_dZ_d]�%<ehX[jj(� -550&�

WdZ�Wh[�i[[d�Wi�W�Z[j[hh[dj�je�Ze_d]�\_[bZ�jh_fi�Xo�iec[�fWh[dji�WdZ�j[WY^[hi*�M^[�\ehci�

Ze�dej�_dlebl[�Wdo�h_ia�cWdW][c[dj�ijhWj[]_[i�j^Wj�W�ikYY[ii\kbbo�fbWdd[Z�WYj_l_jo�

mekbZ�^Wl[�_d�fbWY[*�M^[�h_ia�cWdW][c[dj�ijhWj[]_[i�Wh[�j^[�ijkZ[dj�fh[fWhWj_edi(�j^[�

c[[j_d]i�m_j^�fWh[dji�WdZ�j^[�ijkZ[dji(�j^[�YWh[\kbbo�fbWdd[Z�_j_d[hWho�WdZ�c[[j_d]�j^[�

iW\[jo�]k_Z[b_d[i�fhel_Z[Z�Xo�j^[�iY^eeb�XeWhZ*
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)*

'!%�4MPLJDBTJONS�GOR�9RBDTJDF

1*/*-�MhW_d_d]�je�<edZkYj�?_[bZ�Mh_fi

Ihel_Z_d]�\_[bZ�jh_f�jhW_d_d]�je�j[WY^[hi(�[if[Y_Wbbo�j^ei[�d[m�je�j^[�fhe\[ii_ed�

mekbZ�^[bf�j^[i[�oekd]�fhe\[ii_edWbi�el[hYec[�j^[_h�YedY[hdi*�>dYekhW]_d]�

[nf[h_[dY[Z�j[WY^[hi�je�WYj�Wi�c[djehi�\eh�oekd][h(�b[ii�[nf[h_[dY[Z�j[WY^[hi�_d�\_[bZ�

jh_f�fbWdd_d]�_i�Wdej^[h�mWo�je�fhecej[�\_[bZ�jh_fi*�MhW_d_d]�mekbZ�^[bf�Xk_bZ�

eh]Wd_pWj_edWb�ia_bbi(�fhel_Z[�j[WY^[hi�m_j^�[nf[h_[dY[�_d�\_[bZ�jh_f�fbWdd_d]�WdZ�

[cf^Wi_p[�j^[�[ZkYWj_edWb�X[d[\_ji�e\�\_[bZ�jh_fi*�MWh][j_d]�j[WY^[hi�_d�jhW_d_d]�je�

YedZkYj�\_[bZ�jh_fi�_i�fWhj�e\�j^[�iebkj_ed*�B\�j^[�gkWb_jo�e\�W�fhe]hWc�_i�XWi[Z�ed�j^[�

_d_j_Wj_l[(�[nf[h_[dY[�WdZ�Yed\_Z[dY[�e\�W�j[WY^[h(�m^_Y^�j^[�b_j[hWjkh[�WdZ�h[i[WhY^�

h[ikbji�_dZ_YWj[(�j^[d�fhel_Z[�j^[�fhe\[ii_edWb�Z[l[befc[dj�d[[Z[Z�je�[d^WdY[�fhe]hWci�

\eh�ijkZ[dji*

M^[�fWii_ed�W�j[WY^[h�̂ Wi�\eh�Wd�WYj_l_jo�_i�i^Wh[Z�m_j^�^_i�eh�^[h�ijkZ[dji*�M^[�

j[WY^[h�c[djehi�j^[�ijkZ[dji�je�^Wl[�j^[�X[ij�[nf[h_[dY[�feii_Xb[(�^ef[\kb�j^Wj�j^[�

ijkZ[dji�m_bb�l[djkh[�\ehmWhZ�_dje�i_c_bWh�[nf[h_[dY[i�WdZ�WYj_l_j_[i�_d�j^[_h�WZkbj�b_l[i*�

Bjvi�b_a[�fbWdj_d]�W�i[[Z(�dkhjkh_d]�_j�_d�_ji�X[]_dd_d]�ijW][i(�adem_d]�oek�m_bb�dej�b_a[bo�

i[[�j^[�\hk_j_ed(�Xkj�WbmWoi�^ef[\kb�j^Wj�m^Wj�_i�X[_d]�Zed[�m_bb�X[�mehj^m^_b[*�M^[�

[ZkYWjehi�_d�j^_i�ijkZo�^Wl[�j^[�]h[Wj[ij�YedY[hdi�WXekj�feb_Yo�j^Wj�h[ijh_Yji�j^[�Y^e_Y[i�

W�j[WY^[h�YWd�e\\[h*�M^[�j[WY^[hi�_d�j^_i�_dgk_ho�m_j^�j^[�ceij�[nf[h_[dY[�m_j^�\_[bZ�

jh_fi�^Wl[�j^[�]hWl[ij�YedY[hdi�WXekj�j^[�\kjkh[�e\�\_[bZ�jh_fi�\eh�ijkZ[dji�_d�iY^eebi*

1*/*.�<edi_Z[h�K_ia�FWdW][c[dj�IbWdi�e\�M[WY^[hi

M[WY^[hi�_d�j^[�ijkZo�m_j^�W�ceh[�[nj[di_l[�XWYa]hekdZ�_d�fbWdd_d]�\_[bZ�jh_fi�

Wh[�b[ii�[dj^ki_Wij_Y�WXekj�fbWdd_d]�WYj_l_j_[i�Wi�iY^eeb�XeWhZi�fbWY[�ceh[�h[ijh_Yj_edi
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)+

ed�j^[�jof[i�e\�WYj_l_j_[i�WdZ�j^[�Z[ij_dWj_edi�Wbbem[Z�Xo�iY^eeb�XeWhZi*�M^[�b_a[b_^eeZ�

e\�j^[i[�j[WY^[hi�Yedj_dk_d]�je�e\\[h�[d^WdY[c[dj�je�j^[_h�fhe]hWci�m_j^�\_[bZ�jh_fi�_i�

h[ZkY[Z�Wi�ceh[�h[ijh_Yj_edi�WdZ�h[gk_h[c[dji�Wh[�fbWY[Z�ed�\_[bZ�jh_fi*�M^[i[�j[WY^[hi�

adem�^em�je�fbWd�W�ikYY[ii\kb�jh_f�WdZ�^Wl[�jWa[d�i[l[hWb�el[h�j^[_h�j[WY^_d]�YWh[[hi*�

M^[_h�emd�Z[Y_i_edi�WdZ�j^ei[�e\�j^[�iY^eeb�XeWhZ�je�b_c_j�j^[�\_[bZ�jh_f�[nf[h_[dY[i�e\�

ijkZ[dji�iWZZ[d�j^[c*�P^Wj�YWd�iY^eeb�XeWhZi�Ze�je�WZZh[ii�j^_i8�:bbem�j[WY^[hi�je�

Z_iYkii�m_j^�j^[c�j^[�f[hY[_l[Z�h_ia�YedY[hdi�e\�j^[�XeWhZ�ie�j^Wj�j^[�j[WY^[h�^Wi�Wd�

effehjkd_jo�je�i^em�^em�j^[i[�YedY[hdi�^Wl[�X[[d�WZZh[ii[Z*�LkXi[gk[djbo(�X[jj[h�h_ia�

cWdW][c[dj�c_]^j�eYYkh�WdZ�iWj_i\o�j^[�h[gk_h[c[dji�\eh�j^[�iW\[jo�e\�[l[hoed[�jWa_d]�

j^[�\_[bZ�jh_f*�@eeZ�Yecckd_YWj_ed�m_bb�X[�W�a[o�je�iebl_d]�j^_i�fheXb[c*

1*/*/� Lkffehj�I^li_YWb�>ZkYWj_ed�Ihe]hWci�K[gk_h_d]�?_[bZ�Mh_fi

M^[�fhe]hWc�ceij�W\\[Yj[Z�Xo�h[ijh_Yj_l[�\_[bZ�jh_f�feb_Yo�_i�f^oi_YWb�[ZkYWj_ed*

B�X[b_[l[�j^Wj�ijkZ[dji�YWddej�X[�cej_lWj[Z�je�X[�WYj_l[�\eh�W�b_\[j_c[�_\�j^[o�j^_da�j^Wj�

WYj_l_jo�YWd�edbo�jWa[�fbWY[�_d�W�iY^eeb�i[jj_d]*�?eh�ceij�f[efb[(�Wjj[dZ_d]�iY^eeb�[dZi�

W\j[h�]hWZ[�-.�_i�Yecfb[j[Z*�>nf[h_[dY_d]�WYj_l_jo�_d�j^[�Yecckd_jo�WdZ�j^[�beYWb�Wh[W�

_i�_cfehjWdj�je�adem�j^[�feii_X_b_j_[i�\eh�b_\[�\ebbem_d]�^_]^�iY^eeb*�FWa_d]�^[Wbj^o(�

WYj_l[�Y^e_Y[i�jWa[i�j_c[�je�b[Wc�WdZ�h[gk_h[i�fhWYj_Y[�_d�h[Wb�b_\[�i_jkWj_edi�ekji_Z[�e\�

j^[�iY^eeb�i[jj_d]*�?_[bZ�jh_f�feb_Yo�i^ekbZ�dej�Z[j[h�j^[i[�Y^e_Y[i�\hec�j^[�[ZkYWj_ed�e\�

ijkZ[dji*

=e�iY^eeb�XeWhZi�mWdj�je�fhecej[�j^[�hW_i_d]�e\�W�][d[hWj_ed�e\�ded)h_ia�jWa[hi8�

L^ekbZ�j[WY^[hi(�fWh[dji�WdZ�ijkZ[dji�X[�\[Wh\kb�m^[d�j^[o�b[Wl[�j^[�iY^eeb�]hekdZi�

Zkh_d]�W�iY^eeb)ifedieh[Z�\_[bZ�jh_f8�Aem�m_bb�j^[i[�f[efb[�h[ifedZ�je�Y^Wd][�_\�j^[o�

^Wl[�d[l[h�jWa[d�Wdo�h_iai8�P^Wj�a_dZ�e\�Y_j_p[di�m_bb�X[�fefkbWj_d]�ekh�Yecckd_j_[i
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*"

_\�j^[o�Wh[�i^[bj[h[Z�\hec�j^[�h[ij�e\�j^[�mehbZ8�Gej�edbo�Ze�B�X[b_[l[�j^Wj�j^[�iY^eeb�

XeWhZi�_d�:bX[hjW�Wh[�ikffehj_l[�e\�h[Wb)b_\[�[nf[h_[dY[i�\eh�_ji�ijkZ[dji(�B�Wc�Yed\_Z[dj�

j^Wj�ij[fi�m_bb�X[�jWa[d�je�WZZh[ii�j^[�cWdo�YedY[hdi�hW_i[Z�_d�j^_i�ZeYkc[dj*�B\�m[�

mWdj�ijkZ[dji�je�b[Wc�je�X[�^[Wbj^o�Y_j_p[di(�f^oi_YWbbo(�ieY_Wbbo(�_dj[bb[YjkWbbo(�WdZ�

[cej_edWbbo(�m[�i^ekbZ�Ze�ceh[�je�ikffehj�\_[bZ�jh_fi�Wi�fWhj�e\�iY^eeb_d]*

1*/*0� ;eWhZ�Ieb_Yl�L^ekbZ�:iikh[�M[WY^[hi�WdZ�>dYekhW][�?_[bZ�Mh_fi

IWhj_Y_fWdji�_d�j^_i�ijkZo�X[b_[l[�j^Wj�\_[bZ�jh_f�feb_Yo�_i�d[Y[iiWho�je�fhel_Z[�j^[�

]k_Z[b_d[i�\eh�j^[�iW\[jo�e\�Wbb�_dlebl[Z�ed�W�\_[bZ�jh_f*�@e_d]�XWYa�je�sj^[�]eeZ�ebZ�

ZWoit�e\�beWZ_d]�kf�W�l[^_Yb[�m_j^�a_Zi�\eh�W�ifedjWd[eki�jh_f�WYheii�jemd�_i�dej�m^[h[�

j^[i[�j[WY^[hi�mWdj�je�X[*�Ihef[h�fbWdd_d]�WdZ�fh[fWhWj_ed(�Yecckd_YWj_ed�m_j^�

WZc_d_ijhWj_ed�WdZ�fWh[dji�WdZ�j[WY^[h�Yed\_Z[dY[�WdZ�Yecf[j[dY[�je�kdZ[hjWa[�W�\_[bZ�

jh_f�m_j^�Wdo�WYj_l_j_[i�fbWdd[Z�ckij�X[�_d�fbWY[*�M^[�iW\[jo�e\�[l[hoed[�_dlebl[Z�_i�j^[�

fh_eh_jo*�Aem[l[h(�j^[i[�j[WY^[hi�\[[b�j^Wj�iY^eeb�XeWhZi�Wh[�jee�gk_Ya�je�h[WYj�_d�W�

d[]Wj_l[�cWdd[h�je�Wdo�WYY_Z[dj�j^Wj�cWo�eYYkh(�m^_Y^�d[]Wj_l[bo�_cfWYji�ijkZ[dji�WdZ�

j[WY^[hi�m_j^�h[ijh_Yj_edi*�M^[o�_dZ_YWj[�j^Wj�_\�j^[o�Wh[�c[[j_d]�h_ia�cWdW][c[dj�

]k_Z[b_d[i(�adem�j^[�h_iai�WdZ�^Wl[�fh[fWh[Z�\eh�j^[c(�iY^eeb�XeWhZi�i^ekbZ�dej�X[�ie�

gk_Ya�je�iWo(�sGe�t�Bj�_i�Z[cehWb_p_d]*�;eWhZ�h[WYj_ed�^Wi�\h_]^j[d[Z�iec[�j[WY^[hi�_dje�

dej�jWa_d]�\_[bZ�jh_fi*�Ge�j[WY^[h�mWdji�je�\WY[�b_j_]Wj_ed�Xkj�j^[�f[hY[fj_ed�h[cW_di�j^Wj�

j^[�h_ia�e\�X[_d]�ik[Z�ckij�X[�Wle_Z[Z�Wj�Wbb�Yeiji*�M^[�X[d[\_ji�WdZ�[ZkYWj_ed�WYgk_h[Z�

ed�W�\_[bZ�jh_f�Wh[�X[_d]�el[hbeea[Z*�?_[bZ�jh_fi�Wh[�_d�ZWd][h�e\�X[_d]�Z_iWbbem[Z�Xo�

iY^eeb�XeWhZi�Wi�W�h[ikbj�WdZ�j[WY^[hi�Ze�dej�mWdj�je�i[[�j^_i�^Wff[d*�LY^eeb�XeWhZi�

ckij�ijWhj�cWa_d]�Y^Wd][i�je�j^[_h�\_[bZ�jh_f�feb_Y_[i(�ikY^�Wi�[nWc_d_d]�\_[bZ�jh_f�

fhefeiWbi�\eh�h_ia�cWdW][c[dj�je�Z[j[hc_d[�WffhelWb(�cWa_d]�h[WiedWXb[�jhWdifehjWj_ed
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YWki[�e\�Wd�WYY_Z[dj(�[ijWXb_i^_d]�]k_Z[b_d[i�je�h[ZkY[�j^[�b_a[b_^eeZ�e\�W�h[eYYkhh[dY[(�

Wbbem_d]�\_[bZ�jh_f�WYj_l_j_[i�je�Yedj_dk[(�WdZ�i^em_d]�ikffehj�\eh�j^[_h�j[WY^[hi�m_j^�

jhW_d_d]�WdZ�fhe\[ii_edWb�Z[l[befc[dj�ikffehj�je�[dYekhW][�j[WY^[hi�je�\khj^[h�j^[�

[ZkYWj_ed�e\�j^[_h�ijkZ[dji*

'!&� <UMMBRY

K[ijh_Yj_l[�\_[bZ�jh_f�feb_Yo�^Wi�_cfWYj[Z�j[WY^[hi(�fhe\[ii_edWbbo�WdZ�

f[hiedWbbo*�LY^eeb�XeWhZ�feb_Yo�]el[hd_d]�\_[bZ�jh_fi�^Wi�][d[hWj[Z�\[Wh(�\hkijhWj_ed�WdZ�

WfWj^o�\eh�j[WY^[hi�jemWhZi�eh]Wd_p_d]�\_[bZ�jh_fi�\eh�ijkZ[dji*�M^[�b_j[hWjkh[�Yb[Whbo�

Z[cedijhWj[i�j^[�X[d[\_ji�e\�\_[bZ�jh_fi�\eh�[ZkYWj_edWb�fkhfei[i�%FWdd[h(� -5517�Hh_ed(�

-55/7�Lc_j^(�-551&�WdZ�j^[�d[[Z�\eh�\_[bZ�jh_f�feb_Yo�je�[dikh[�Yedi_ij[dj(�m[bb)�

eh]Wd_p[Z(�[ZkYWj_edWb�[nf[h_[dY[i�\eh�ijkZ[dji�m^_b[�ed�\_[bZ�jh_fi�%<WdWZW�LW\[jo�

<ekdY_b(�.,,.&*�M^[�\_dZ_d]i�e\�j^_i�ijkZo�ikffehj�j^[�b_j[hWjkh[*�Ieb_Yo�h[]WhZ_d]�\_[bZ�

jh_fi�_i�Yedi_Z[h[Z�d[Y[iiWho�Xo�j[WY^[hi�je�]k_Z[�j^[c�j^hek]^�W�fheY[ii�je�fbWd�W�

ikYY[ii\kb�\_[bZ�jh_f*

:i�feb_Yo�^Wi�X[Yec[�ceh[�h[ijh_Yj_l[(�h[gk_h_d]�ceh[�fWf[hmeha�WdZ�j^[�

Z[l[befc[dj�e\�ceh[�h[ijh_Yj_edi�h[]WhZ_d]�j^[�WYj_l_j_[i�WdZ�Z[ij_dWj_edi�e\�\_[bZ�jh_fi(�

j[WY^[hi�_d�j^_i�ijkZo�Yecckd_YWj[Z�\[[b_d]i�e\�\hkijhWj_ed�WdZ�Z[\[Wj*�M^[o�Wh[�

sj^hem_d]�kf�j^[_h�^WdZit�je�ikhh[dZ[h�je�iY^eeb�XeWhZi�X[YWki[�_j�i[[ci�WffWh[dj�j^Wj�

iY^eeb�XeWhZi�Ze�dej�mWdj�j[WY^[hi�_d�j^_i�ijkZo�je�jWa[�\_[bZ�jh_fi*�M^[�dkcX[h�e\�

Xkh[WkYhWj_Y�eXijWYb[i�^Wi�X[Yec[�W�Z[j[hh[dj*�LY^eeb�XeWhZi�m_bb�\WY[�\[m[h�_dijWdY[i�

e\�b_WX_b_jo�Wi�\[m[h�\_[bZ�jh_fi�Wh[�jWa[d*�B\�j[WY^[hi�Wh[�dej�fbWdd_d]�\eh�\_[bZ�jh_fi�je�

[d^WdY[�j^[�b[Whd_d]�WdZ�[nf[h_[dY[i�e\�j^[_h�ijkZ[dji(�j^[�X[d[\_ji�Z[h_l[Z�\hec�j^[i[

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



*$
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M^[�fWhj_Y_fWdji�_d�j^_i�ijkZo�X[b_[l[�\_[bZ�jh_fi�Wh[�_cfehjWdj�je�j^[�b[Whd_d]�e\�

ijkZ[dji*�>nf[h_[dY[i�X[oedZ�j^[�YbWiiheec�_d�j^[�h[Wb�mehbZ�WmWo�\hec�fWh[dji�Wbbem�

ijkZ[dji�je�b[Wc�b[iiedi�j^Wj�YWddej�jWa[�fbWY[�_d�Wdo�ej^[h�mWo*�M[WY^[hi�X[b_[l[�\_[bZ�

jh_fi�i^ekbZ�X[�j^[�Y^e_Y[�e\�j^[�j[WY^[h�ie�bed]�Wi�j^[�iW\[jo�]k_Z[b_d[i(�fbWdd_d]�WdZ�

h_ia�cWdW][c[dj�^Wi�X[[d�iWj_i\WYjeh_bo�c[j*�M[WY^[hi�_d�j^_i�ijkZo�Ze�dej�mWdj�je�fkj�

j^[ci[bl[i�eh�j^[_h�ijkZ[dji�Wj�h_ia*�;o�_Z[dj_\o_d](�c[Wikh_d]�WdZ�Yedjhebb_d]�h_iai�je�

c[[j�j^[�h[WiedWXb[�ijWdZWhZ�e\�YWh[�h[gk_h[Z�Xo�bWm(�_d`kho�fh[l[dj_ed�_i�b_a[bo*�Ieb_Yo�

i^ekbZ�dej�_cf[Z[�j^[�fh[fWhWj_edi�m^[d�j^[�WYjkWb�h_iai�^Wl[�X[[d�c_d_c_p[Z�Xo�

WdWboi_i�WdZ�WZ[gkWj[�fWhj_Y_fWdj�fh[fWhWj_edi*

?_[bZ�jh_fi�i^ekbZ�X[�XWi[Z�ed�[ZkYWj_edWb�]eWbi�m_j^�b_dai�je�Ykhh_YkbWh�

ekjYec[i*�@eeZ�fbWdd_d]�WdZ�eh]Wd_pWj_ed(�Yecckd_YWj_ed�m_j^�fWh[dji(�Yb[Wh�ijkZ[dj�

WdZ�ikf[hl_ieh�[nf[YjWj_edi(�Wd�WYY[fj[Z�_j_d[hWho�WdZ�Wjj[dj_ed�je�j^[�d[[Zi�e\�j^[�

ijkZ[dji�m_bb�ceij�b_a[bo�[dikh[�W�ikYY[ii\kb�\_[bZ�jh_f*�Lec[�e\�j^[�X[ij�b[Whd_d]�Yec[i�

\hec�j^[�h[\b[Yj_edi�ijkZ[dji�^Wl[�\ebbem_d]�\_[bZ�jh_fi(�m^[d�j^[o�YWd�i^Wh[�m^Wj�mWi�

_cfehjWdj�je�j^[c�WdZ�^em�j^[�jh_f�cWo�^Wl[�_cfWYj[Z�j^[_h�b_l[i*�FWdo�[ZkYWjehi�Wh[�

WmWh[�j^Wj�\_[bZ�jh_fi�Wh[�m^Wj�c[ceh_[i�Wh[�cWZ[�e\�\eh�ijkZ[dji�WdZ�\eh�j[WY^[hi*

M^[i[�j[WY^[hi�\[bj�j^Wj�iec[�iY^eeb�XeWhZi�i[[c�je�^Wl[�beij�i_]^j�e\�j^[�

_cfehjWdY[�e\�\_[bZ�jh_fi�\eh�iY^eebi(�fhe]hWci�WdZ�ijkZ[dji*�M^[�h[ijh_Yj_l[�feb_Y_[i�

h[]WhZ_d]�jhWdifehjWj_ed�e\�ijkZ[dji(�h[ijh_Yj_edi�ed�Z[ij_dWj_edi�WdZ�jof[i�e\�WYj_l_j_[i(�

WdZ�ki[�e\�mW_l[h�\ehci�^Wi�cWZ[�fbWdd_d]�\eh�W�\_[bZ�jh_f�Wd�e\j[d�[n^Wkij_d]�ehZ[Wb�

\eh�j[WY^[hi*�?kdZhW_i_d]�je�fWo�\eh�Xki[i(�^Wl_d]�WZ[gkWj[�f^oi_YWb�WYj_l_jo�\eh�

ijkZ[dji�je�\_bb�Wd�_j_d[hWho(�WdZ�_di_ij[dY[�ed�fWh[djWb�WYY[fjWdY[�e\�mW_l[h�\ehci�^Wl[�

Z[jhWYj[Z�\hec�j^[�[nf[h_[dY[*�Bj�̀ kij�cWo�dej�X[�mehj^�Wbb�j^[�j_c[�WdZ�[d[h]o�je�c[[j
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feb_Yo*�Mee�ckY^�j_c[�_i�if[dj�ed�fWf[hmeha(�m^_Y^�YekbZ�X[�X[jj[h�if[dj�fh[fWh_d]�

ijkZ[dji�\eh�W�medZ[h\kb�b[Whd_d]�[nf[h_[dY[*

LjkZ[dji�cWo�dej�X[�h[Y[_l_d]�j^[�a_dZi�e\�[ZkYWj_edWb�[nf[h_[dY[i�j^Wj�bWij�W�

b_\[j_c[(�j^Wj�_dlebl[�h[Wb)b_\[�b[Whd_d]*�M^[�c[ceh_[i�e\�iY^eeb�\eh�ijkZ[dji(�j^Wj�

_d\bk[dY[�j^[_h�l_[mi�e\�iY^eeb_d](�e\�iec[�j[WY^[hi(�e\�j^[_h�m_bb_d]d[ii�je�Ze�\eh�

ej^[hi(�Wh[�i^Wf[Z�Xo�j^[_h�[ZkYWj_edWb�[nf[h_[dY[i*�:i�feb_Y_[i�X[Yec[�ceh[�

h[ijh_Yj_l[(�j[WY^[hi�Wh[�b[ii�b_a[bo�je�jWa[�j^[�j_c[�WdZ�[d[h]o�je�fbWd�W�\_[bZ�jh_f*
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M^_i�ijkZo�^Wi�[nfbeh[Z�j^[�\_[bZ�jh_f�[nf[h_[dY[i�e\�W�]hekf�e\�j[WY^[hi�_d�W�

fWhj_YkbWh�iY^eeb�XeWhZ�i[jj_d]*�M^[h[�_i�d[[Z�\eh�\khj^[h�h[i[WhY^�je�[nfbeh[�j[WY^[hiv�

\_[bZ�jh_f�[nf[h_[dY[i�WdZ�j^[�_cfWYj�e\�\_[bZ�jh_f�feb_Yo�_d�ej^[h�̀ kh_iZ_Yj_edi�WdZ�

i[jj_d]i*�LkY^�\_dZ_d]i�m_bb�fhel_Z[�lWbkWXb[�_d\ehcWj_ed�je�\_[bZ�jh_f�feb_YocWa[hi�

WXekj�][d[hWb�WdZ�if[Y_\_Y�_iik[i�[nf[h_[dY[Z�_d�j^[�\_[bZ�WdZ�m_bb�hW_i[�WmWh[d[ii�e\�

j^[�_iik[i�_cfWYj_d]�j[WY^[hiv�\_[bZ�jh_f�_cfb[c[djWj_ed*

Mef_Yi�\eh�\khj^[h�ijkZo�YekbZ�Wbie�_dYbkZ[�j^[�_cfWYj�ed�iY^eeb�WZc_d_ijhWjehi�

WdZ�XeWhZ�c[cX[hi�e\�h[ijh_Yj_l[�feb_Y_[i�h[]WhZ_d]�\_[bZ�jh_fi7�j^[�_cfWYj�ed�ijkZ[dji�

m^[d�\_[bZ�jh_fi�Wh[�b_c_j[Z�eh�h[ijh_Yj[Z7�f_bej_d]�WdZ�[lWbkWj_d]�fhe\[ii_edWb�

Z[l[befc[dj�effehjkd_j_[i�\eh�j[WY^[hi�je�b[Wc�^em�je�[\\[Yj_l[bo�fbWd�W�\_[bZ�jh_f(�WdZ7�

_cfWYj�e\�\_[bZ�jh_f�fWhj_Y_fWj_ed�ed�iY^eeb�if_h_j�WdZ�iY^eeb+j[WY^[h�cehWb[*
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?_[bZ�jh_fi�fhel_Z[�[ZkYWj_edWb�effehjkd_j_[i�_d�h[Wb�mehbZ�i[jj_d]i*� M[WY^[hi�mWdj�

je�_dYbkZ[�\_[bZ�jh_fi�_d�j^[_h�fhe]hWci�Xkj�\_[bZ�jh_f�feb_Y_[i�YWd�_cfei[�kdh[WiedWXb[
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[nf[YjWj_edi(�h[ijh_Yj�jhWl[b�eh�j^[�jof[i�e\�WYj_l_j_[i�ed�\_[bZ�jh_fi(�WdZ�ki[�e\�mW_l[h�

\ehci*� M[WY^[hi�Wh[�[n^Wkij[Z�\hec�j^[�fWf[hmeha�WdZ�iec[�^Wl[�Y^ei[d�dej�je�

_dYbkZ[�\_[bZ�jh_fi�\eh�j^[_h�ijkZ[dji*�M^[�X[d[\_ji�ijkZ[dji�h[Y[_l[�\hec�j^[_h�

[nf[h_[dY[i�WmWo�\hec�iY^eeb�m_j^�j^[_h�f[[hi�b[Whd_d]�WXekj�j^[�h[Wb�mehbZ�_d�W�iW\[�

WdZ�fbWdd[Z�i_jkWj_ed�Wh[�beij�_\�j[WY^[hi�Wh[�Z_iYekhW][Z�\hec�jWa_d]�\_[bZ�jh_fi*
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>ZkYWj_ed*
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<WdWZW�LW\[jo�<ekdY_b*�%.,,/&*�LW\[jo�ed�iY^eeb�jh_fi�) �LY^eebi�WdZ�fWh[dji�ckij�meha�

je][j^[h*�K[jh_[l[Z�Gel[cX[h�-0(.,,1(�\hec6� ^jjf6++mmm*iW\[jl)
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_d�DWdWdWia_i(�:bX[hjW*� M^[�_dZ_l_ZkWb�_dj[hl_[mi�m_bb�jWa[�fbWY[�_d�W�ckjkWbbo�
W]h[[WXb[�beYWj_ed�je�X[�WhhWd][Z�eh�Wj�W�ckjkWbbo�W]h[[WXb[�j_c[�Xo�j[b[f^ed[*� M^[�
j_c[i�m_bb�X[�WhhWd][Z�Wj�oekh�Yedl[d_[dY[*� M^[�\eYki�]hekf�_dj[hl_[mi�m_bb�jWa[�fbWY[�
L[fj[cX[h�-3)-5(.,,0(�WdZ�j^[�_dZ_l_ZkWb�_dj[hl_[mi�m_bb�X[�^[bZ�Zkh_d]�j^[�f[h_eZ�
e\�HYjeX[h�-(.,,0�) �=[Y[cX[h�-.(.,,0*

KWj^[h�j^Wd�l[ho�\ehcWb�_dj[hl_[mi(�B�Wc�^ef_d]�je�^Wl[�ceh[�e\�W�Yedl[hiWj_ed�
m_j^�oek*� B�^Wl[�W�dkcX[h�e\�fh[)i[j�gk[ij_edi�je�]k_Z[�j^[�_dj[hl_[m�fheY[ii(�Xkj�j^[h[�
m_bb�X[�effehjkd_jo�\eh�oek�je�hW_i[�d[m�jef_Yi�WdZ�]_l[�ceh[�[nfbWdWj_ed�ed�Wdo�
ikX`[Yj�j^Wj�cWo�Yec[�kf*� B�m_bb�X[�Wia_d]�gk[ij_edi�WXekj�\_[bZ�jh_f�[nf[h_[dY[i(�Xej^�
ikYY[ii\kb�WdZ�j^ei[�j^Wj�oek�b[Whd[Z�W�bej�WXekj�h_ia�cWdW][c[dj�\_'ec(�j^[�[nj[dj�je�
m^_Y^�j^[�\_[bZ�jh_f�feb_Yo�_d�oekh�iY^eeb�Z_ijh_Yj�^Wi�h[ijh_Yj[Z�j^[�jof[�\_[bZ�jh_fi�
fbWdd[Z�eh�j^[�ikYY[ii�e\�oekh�fhe]hWc(�h_ia�cWdW][c[dj�fhWYj_Y[i�Z[l[bef[Z(�WdZ�j^[�
[nj[dj�e\�ijkZ[dj�fh[fWhWj_ed�\eh�\_[bZ�jh_fi*�B�m_bb�WkZ_ejWf[�j^[�\eYki�]hekf�_dj[hl_[m�
WdZ�_dZ_l_ZkWb�_dj[hl_[mi�m_j^�oekh�f[hc_ii_ed*� :\j[h�jhWdiYh_X_d]�j^[c�mehZ�\eh�mehZ�
j^[�^WhZ�Yefo�jhWdiYh_fj�m_bb�X[�h[jkhd[Z�je�oek�ie�j^Wj�oek�cWo�Y^[Ya�m^Wj�mWi�iW_Z�
WdZ�cWa[�Wdo�Y^Wd][i(�eh�Yb[Wh�kf�[hhehi�eh�el[hi_]^ji�ed�co�fWhj*� P^[d�B�h[jkhd�j^[�
jhWdiYh_fj�e\�_dZ_l_ZkWb�_dj[hl_[mi�je�fWhj_Y_fWdji(�B�i^Wbb�Wbie�WhhWd][�\eh�W�i[YedZ�
_dj[hl_[m�je�h[l_[m�_j�WdZ�je�Wbie�Wia�d[m�gk[ij_edi�j^Wj�^Wl[�Wh_i[d�\hec�ekh�[Whb_[h�
Yedl[hiWj_ed*� HdY[�j^[�_dj[hl_[mi�WdZ�jhWdiYh_fj_edi�Wh[�Yecfb[j[(�B�m_bb�WdWbop[�j^[

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



+$

ZWjW*

Rekh�fWhj_Y_fWj_ed�_d�j^_i�ijkZo�_i�VOLUNTBRY!� Rek�Wh[�\h[[�je�h[\ki[�je�
fWhj_Y_fWj[(�je�m_j^ZhWm�Wj�Wdo�j_c[(�eh�je�h[\ki[�je�Wdim[h�Y[hjW_d�gk[ij_edi(�m_j^ekj�
]_l_d]�W�h[Wied�WdZ�m_j^ekj�Wdo�WZl[hi[�Yedi[gk[dY[*�B\�oek�Ze�Y^eei[�je�m_j^ZhWm(�B�
m_bb�Wia�j^Wj�Wdo�_d\ehcWj_ed�]Wj^[h[Z�kf�kdj_b�j^Wj�j_c[�X[�ki[Z�\eh�co�\_dWb�h[fehj*� B\�
oek�Ze�dej�f[hc_j�c[�je�ki[�j^[�_d\ehcWj_ed(�_j�m_bb�X[�Z[ijheo[Z�_cc[Z_Wj[bo*

Bd�ehZ[h�je�fhej[Yj�oekh�_Z[dj_jo�_d�j^[�ijkZo�B�m_bb�X[�Wii_]d_d]�W�fi[kZedoc�je�
j^[�jWf[�e\�[WY^�fWhj_Y_fWdj*� B�m_bb�X[�j^[�edbo�f[hied�m_j^�WYY[ii�je�j^[�\_b[�cWjY^_d]�
j^[�fi[kZedoci�m_j^�j^[�WYjkWb�fWhj_Y_fWdji*� P^_b[�B�DBNNOT�HUBRBNTFF�j^Wj�f[efb[�
m_bb�dej�X[�WXb[�je�h[Ye]d_p[�j^Wj�oek�Wh[�h[\[hh[Z�je�_d�j^[�ijkZo(�B�m_bb�X[�cWa_d]�[l[ho�
[\\ehj�je�cW_djW_d�j^[�Yed\_Z[dj_Wb_jo�e\�ekh�_dj[hl_[mi*� B�m_bb�ki[�fi[kZedoci7�B�m_bb�
Y^eei[�fh_lWj[�_dj[hl_[m�i_j[i�eh�YedZkYj�j[b[f^ed[�_dj[hl_[mi7�WdZ�B�m_bb�X[�i[di_j_l[�je�
ki[�e\�ZWjW�Wi�Z_h[Yj�gkejWj_ed�eh�Z[iYh_fj_ed(�m^_Y^�cWo�h[l[Wb�j^[�_Z[dj_jo�e\�j^[�
fWhj_Y_fWdji�m^[d�_j�_i�YecX_d[Z�m_j^�ej^[h�ZWjW�\hec�Wbb�j^[�_dj[hl_[mi*� Bd�W�\eYki�
]hekf�i[jj_d]�_j�_i�dej�feii_Xb[�je�]kWhWdj[[�Yed\_Z[dj_Wb_jo�[_j^[h*� B�m_bb�h[c_dZ�
fWhj_Y_fWdji�Wj�j^[�X[]_dd_d]�je�i^Wh[�edbo�je�j^[�[nj[dj�j^Wj�j^[o�\[[b�j^[o�mekbZ�
Z_iYbei[�l_[mi�WdZ�[nf[h_[dY[i�_d�[l[hoZWo�[dYekdj[hi*

:j�j^[�YedYbki_ed�e\�j^[�ijkZo(�Wbb�WkZ_e�jWf[i�m_bb�X[�Z[ijheo[Z*�Ph_jj[d�h[YehZi�
m_bb�X[�a[fj�_d�W�beYa[Z�YWX_d[j�_d�co�^ec[�\eh�\_l[�o[Whi(�W\j[h�m^_Y^�j_c[�j^[o�m_bb�X[�
Z[ijheo[Z*�M^[�h[ikbji�e\�j^[�ijkZo�m_bb�X[�fh[i[dj[Z�je�Wd�[nWc_d_d]�Yecc_jj[[�e\�j^[�
?WYkbjo�e\�>ZkYWj_ed�Wj�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ*� M^[�ijkZo�m_bb�X[�
fkXb_i^[Z�Wj�W�bWj[h�j_c[�WdZ�m_bb�X[�WlW_bWXb[�_d�j^[�NI>B�b_XhWho*�B�m_bb�fhel_Z[�oek�
m_j^�W�Xh_[\�ikccWho�e\�j^[�\_dZ_d]i�kfed�h[gk[ij*�B�mekbZ�X[�fb[Wi[Z�je�Yedi_Z[h�
fh[i[dj_d]�j^[�h[i[WhY^�Wj�W�c[[j_d]�eh�mehai^ef�h[bWj[Z�je�oekh�meha*

B\�oek�^Wl[�Wdo�gk[ij_edi�eh�YedY[hdi�WXekj�j^[�ijkZo(�oek�cWo�YedjWYj�c[�Wj�
34,�/1-�.-.2(�eh�Xo�[cW_b�Wj�YWhh_[oWd_i^[mia_9fmiX//*WX*YW�eh�oek�YWd�YWbb�co�
\WYkbjo�WZl_ieh�=h*�DWc_d_�CW_fWb�Wj�5,.�122�,/21*�Rek�cWo�Wbie�YedjWYj�j^[�N*I*>*B*�
K[i[WhY^�>j^_Yi�;eWhZ�Wj�5,.�122�,2/3�eh�Xo�[cW_b�Wj�bcWYf^[[9kf[_*YW�_\�oek�̂ Wl[�
Wdo�gk[ij_edi�WXekj�j^[�ijkZo*

L^ekbZ�oek�W]h[[�je�fWhj_Y_fWj[�_d�j^_i�ijkZo(�fb[Wi[�Yecfb[j[�j^[�WjjWY^[Z�
Yedi[dj�\ehc*

L_dY[h[bo(

%L_]dWjkh[�e\�K[i[WhY^[h&6�

<Whh_[�RWd_i^[mia_
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:�LjkZo�e\�j^[�BcfWYj�ed�M[WY^[hi�e\�K[Y[dj�Ieb_Yo�<^Wd][i�K[]WhZ_d]�?_[bZ�Mh_fi

-�^Wl[�h[WZ�WdZ�kdZ[hijeeZ�j^[�cWj[h_Wb�_d�j^[�_d\ehcWj_ed�b[jj[h*� -�kdZ[hijWdZ�co�
fWhj_Y_fWj_ed�_i�Yecfb[j[bo�lebkdjWho*�-�^Wl[�j^[�\h[[Zec�je�m_j^ZhWm�Wj�Wdo�j_c[*� -�
^Wl[�j^[�\h[[Zec�dej�je�Wdim[h�Wdo�gk[ij_ed*� -�kdZ[hijWdZ�j^Wj�j^[�_d\ehcWj_ed�m_bb�X[�
Yed\_Z[dj_Wb�m_j^_d�j^[�b_c_ji�e\�j^[�bWm*�-�kdZ[hijWdZ�-�YWd�a[[f�W�Yefo�e\�j^[�i_]d[Z�
WdZ�ZWj[Z�Yedi[dj�\ehc*�-�kdZ[hijWdZ�j^Wj�-�YWd�YedjWYj�j^[�NI>B�K[i[WhY^�>j^_Yi�;eWhZ�
Wj�%5,.&�122),2/3(�eh�Xo�[)cW_b�Wj�bcWYf^[[9kf[_*YW�_\�-�^Wl[�Wdo�YedY[hdi�WXekj�j^[�
[j^_YWb�YedZkYj�e\�j^_i�ijkZo*

-�W]h[[�je�fWhj_Y_fWj[�_d�j^[�ijkZo*

L_]dWjkh[6� VVVVVVVVVVVVVVVVVVVVVVVVVVVV� =Wj[6

GWc[�%fh_dj[Z&6� VVVVVVVVVVVVVVVVVVVVVVV

<edjWYj�Bd\ehcWj_ed6

-�mekbZ�b_a[�W�Yefo�e\�j^_i�i_]d[Z�Yedi[dj�\ehc�\eh�co�h[YehZi*
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:ff[dZ_n�;
Bdj[hl_[m�@k_Z[�\eh�BdZ_l_ZkWb�Bdj[hl_[mi�m_j^�M[WY^[hi�

2KN?AR�ML�RC?AFCPQ�M D �PCACLR�NMJGAW�AF?LECQ�PCE?PBGLE�DGC JB �RPGNQ

BdjheZkYj_ed
M^Wda�oek�\eh�W]h[[_d]�je�jWa[�fWhj�_d�j^_i�h[i[WhY^*

<FC�NSPNMQC� M D �RFGQ� GLRCPTGCU� GQ� RM� CVNJMPC� WMSP�NCPACNRGMLQ� M D �RFC� GKN?AR� ML�WMSP�
NPMEP?K� AFMGACQ�PCE?PBGLE�DGC JB �RPGNQ�BSC� RM�DGCJB �RPGN�NMJGAGCQ�M D �WMSP�QAFMMJ�BGQRPGAR$�
>F?R�UC�\22�@C�BMGLE�GQ�F?TGLE�?�AMLTCPQ?RGML�?@MSR�RFC�IGLBQ%RWNCQ�M D �PGQI�K?L?ECKCLR�
RCAFLGOSCQ�SQCB"� RC?AFCP�NCPACNRGMLQ�M D �DGCJB�RPGN�NMJGAGCQ"� PGQI�@CLCDGR�?L?JWQGQ"� APGRGA?J�
PCDJCVGML�DMJJMUGLE� RFC� RPGN� ?LB� RFC� GKN?AR� ML�WMSP�NPMEP?K� AFMGACQ� PCE?PBGLE�DGC JB �
RPGNQ$� 2 �?K� GLRCPCQRCB�GL�AMJJCARGLE�WMSP�RFMSEFRQ"�DCCJGLEQ"�NCPACNRGMLQ�?LB�ILMUJCBEC�
M D �DGCJB�RPGNQ�?LB�RFC�NMJGAGCQ� RF?R�EMTCPL�RFCK$� <FCPC� GQ�LM� PGEFR�MP�UPMLE�PCQNMLQC$�
*Q�2�F?TC�MSRJGLCB�GL� RFC�AMLQCLR�DMPK"� 2 �UGJJ�BM�CTCPWRFGLE�2 �A?L�RM�ICCN�RFGQ� GLRCPTGCU�
AMLRCLR�AMLDGBCLRG?J$

-*� M[bb�c[�WXekj�oekh�[nf[h_[dY[i�m_j^�ijkZ[dji(�fWh[dji(�WZc_d_ijhWjehi�WdZ�ej^[h�
j[WY^[hi�ed�\_[bZ�jh_fi*

.*� P^Wj�jof[i�e\�\_[bZ�jh_fi�^Wl[�oek�X[[d�_dlebl[Z�m_j^8� P^Wj�h_ia�cWdW][c[dj�
j[Y^d_gk[i�m[h[�_dlebl[Z�_d�fbWdd_d]�j^[�jh_f8

/*� Hl[h� j^[� fWij� Z[YWZ[� ^em� ^Wl[� \_[bZ� jh_f� feb_Y_[i� _d� oekh� Z_ijh_Yj� Y^Wd][Z8�
Aem�̂ Wl[�j^[i[�Y^Wd][i�W\\[Yj[Z�oek�fhe\[ii_edWbbo8� I[hiedWbbo8

0*� =e� oek� \[[b� h[ijh_Yj[Z� _d� Wdo� mWo� _d� j^[� jof[� e\�WYj_l_jo� eh� \_[bZ� jh_f� oek�
eh]Wd_p[8

1*� P^Wj� Wh[� oekh� f[hY[fj_edi� e\�j^[� feb_Yo� cWa[hi8� P^o� Ze� oek� j^_da� j^[i[�
feb_Y_[i�^Wl[�X[[d�cWZ[8

2*� Aem�Ze�j^[i[�feb_Y_[i�W\\[Yj�oekh�fhe]hWc8

3*� AWl[�j^[�\_[bZ�jh_f�feb_Y_[i�_d�oekh�Z_ijh_Yj�h[ijh_Yj[Z�oekh�Y^e_Y[�e\�WYj_l_jo�ed�W�
\_[bZ� jh_f8� Aem� Ze[i� j^_i� cWa[� oek� \[[b8� =e� oek� j^_da� j^[� feb_Y_[i� Wh[�
h[WiedWXb[�eh�kdh[WiedWXb[8� Aem�Ze[i�j^_i�cWa[�oek�\[[b�WXekj�\_[bZ�jh_fi8

4*� P^Wj�^Wl[�oekh�h[\b[Yj_edi�X[[d�h[]WhZ_d]�\_[bZ�jh_fi�edY[�oek�^Wl[�h[jkhd[Z8�
P^Wj�Wh[�oekh�ijkZ[djiv�h[\b[Yj_edi8

5*� P^[d�oek�WdWbop[�j^[�h_ia�l[hiki�X[d[\_j�e\�W�\_[bZ�jh_f(�m^Wj�h_iai�Wh[�mehj^�
jWa_d]8� P^_Y^�ed[i�Wh[�dej8� P^Wj�Ze�oek�f[hY[_l[�je�X[�j^[�X[d[\_ji�e\�jWa_d]�
\_[bZ�jh_fi8
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-,*� B\�oek�YekbZ�Y^Wd][�Wdoj^_d]�WXekj�\_[bZ�jh_f�feb_Yo�m^Wj�mekbZ�_j�X[8

--*� M^_i�Yel[hi�j^[�j^_d]i�B�mWdj[Z�je�Wia*� Bi�j^[h[�Wdoj^_d]�[bi[�oekvZ�b_a[�je�WZZ8
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:ff[dZ_n�<�

Bdj[hl_[m�IhejeYeb�\eh�?eYki�@hekf�

2KN?AR�ML�RC?AFCPQ�M D �PCACLR�NMJGAW�AF?LECQ�PCE?PBGLE�DGC JB �RPGNQ

BdjheZkYj_ed
M^Wda�oek�\eh�W]h[[_d]�je�jWa[�fWhj�_d�j^_i�h[i[WhY^*

<FC�NSPNMQC� M D �RFGQ� GLRCPTGCU� GQ� RM� CVNJMPC� WMSP�NCPACNRGMLQ� M D �RFC� GKN?AR� ML�WMSP�
NPMEP?K�AFMGACQ�PCE?PBGLE�DGC JB �RPGNQ�BSC� RM�DGCJB �RPGN�NMJGAGCQ�M D �WMSP�QAFMMJ�BGQRPGAR$�
>F?R�UC�\22�@C�BMGLE�GQ�F?TGLE�?�AMLTCPQ?RGML�?@MSR�RFC�IGLBQ%RWNCQ�M D �PGQI�K?L?ECKCLR�
RCAFLGOSCQ�SQCB"� RC?AFCP�NCPACNRGMLQ�M D �DGCJB�RPGN�NMJGAGCQ"� PGQI�@CLCDGR�?L?JWQGQ"� APGRGA?J�
PCDJCVGML�DMJJMUGLE� RFC� RPGN� ?LB� RFC� GKN?AR� ML�WMSP�NPMEP?K� AFMGACQ� PCE?PBGLE�DGC JB �
RPGNQ$� 2 �?K�GLRCPCQRCB�GL�AMJJCARGLE�WMSP�RFMSEFRQ"�DCCJGLEQ"�NCPACNRGMLQ�?LB�ILMUJCBEC�
M D �DGCJB�RPGNQ�?LB�RFC�NMJGAGCQ� RF?R�EMTCPL� RFCK$� <FCPC� GQ�LM� PGEFR�MP�UPMLE�PCQNMLQC$�
*Q�2 �F?TC�MSRJGLCB�GL�RFC�AMLQCLR�DMPK"� 2 �UGJJ�BM�CTCPWRFGLE�2 �A?L�RM�ICCN�RFGQ� GLRCPTGCU�
AMLRCLR�AMLDGBCLRG?J$

-*� M[bb�c[�WXekj�ed[�c[cehWXb[�\_[bZ�jh_f�oek�m[h[�_dlebl[Z�_d�fbWdd_d](�
eh]Wd_p_d]�WdZ�ikf[hl_i_d]*

.*� P^o�Ze�oek�_dYbkZ[�\_[bZ�jh_fi�_d�oekh�fhe]hWc8� P^Wj�fkhfei[�eh�
Ykhh_Ykbkc�ekjYec[i�Ze�j^[o�WYYecfb_i^8

/*� ;[i_Z[i�ik]][ij[Z�iW\[jo�]k_Z[b_d[i�m^Wj�ej^[h�h_iai�d[[Z�je�X[�fh[fWh[Z�
\eh�fh_eh�je�jWa_d]�W�\_[bZ�jh_f8� P^Wj�h_ia�cWdW][c[dj�j[Y^d_gk[i�Wh[�
_dlebl[Z�_d�fbWdd_d]�W�jh_f8

0*� P^Wj�^Wl[�X[[d�oekh�h[\b[Yj_edi�e\�\_[bZ�jh_fi�kfed�h[jkhd8� P^Wj�Wh[�j^[�
h[\b[Yj_edi�e\�oekh�ijkZ[dji8

1*� Hl[h�j^[�fWij�Z[YWZ[(�^em�^Wl[�j^[�\_[bZ�jh_f�feb_Y_[i�_d�oekh�Z_ijh_Yj�
Y^Wd][Z8� Aem�̂ Wl[�j^[i[�Y^Wd][i�W\\[Yj[Z�oek�fhe\[ii_edWbbo8�
I[hiedWbbo8

2*� =e�oek�\[[b�h[ijh_Yj[Z�_d�Wdo�mWo�_d�j^[�jof[�e\�WYj_l_jo�eh�\_[bZ�jh_f�oek�
eh]Wd_p[8� AWl[�oek�[l[h�X[[d�Z[d_[Z�f[hc_ii_ed�je�jWa[�W�\_[bZ�jh_f8�
P^o8

3*� P^o�Ze�oek�j^_da�j^[i[�feb_Y_[i�^Wl[�X[[d�cWZ[8� AWl[�j^[i[�feb_Y_[i�
W\\[Yj[Z�oekh�fhe]hWc�Y^e_Y[i�eh�ekjYec[i8

4*� Bd�oekh�[nf[h_[dY[(�Ze�j^[�X[d[\_ji�e\�\_[bZ�jh_fi�ekjm[_]^�j^[�h_iai(�j^[�
j_c[(�[d[h]o�WdZ�fWf[hmeha�_dlebl[Z�_d�eh]Wd_p_d]�j^[c8
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5*� B\�oek�YekbZ�Y^Wd][�Wdoj^_d]�WXekj�\_[bZ�jh_f�feb_Yo�_d�oekh�Z_ijh_Yj(�m^Wj�
mekbZ�oek�b_a[�je�i[[�Y^Wd][Z8� P^o8

-,*�M^_i�Yel[hi�j^[�j^_d]i�B�mWdj[Z�je�Wia*� Bi�j^[h[�Wdoj^_d]�[bi[�oekvZ�b_a[�
je�WZZ8
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:ff[dZ_n�=�
E[jj[h�je�LY^eeb�;eWhZ

=Wj[

=[Wh

B�Wc�mh_j_d]�je�Wia�\eh�oekh�f[hc_ii_ed�je�YedZkYj�W�h[i[WhY^�ijkZo�_dlebl_d]�
j^[�j[WY^[hi�_d�oekh�iY^eeb�Z_ijh_Yj*� B�Wc�Yecfb[j_d]�j^_i�ijkZo�je�\kb\_b�W�h[gk_h[c[dj�
\eh�j^[�Z[]h[[�FWij[hvi�e\�>ZkYWj_ed�_d�E[WZ[hi^_f�_d�E[Whd_d]�\hec�j^[�Nd_l[hi_jo�e\�
Ih_dY[�>ZmWhZ�BibWdZ*

Fo�h[i[WhY^�ijkZo�[nfbeh[i�j^[�_cfWYj�ed�j[WY^[hi�e\�h[Y[dj�feb_Yo�Y^Wd][i�
h[]WhZ_d]�\_[bZ�jh_fi*�:i�W�f^oi_YWb�[ZkYWjeh(�B�^Wl[�Y^ei[d�j^_i�h[i[WhY^�jef_Y�X[YWki[�
e\�co�f[hiedWb�_dj[h[ij�_d�\_[bZ�jh_fi�WdZ�j^[�lWh_eki�\_[bZ�jh_f�feb_Y_[i�j^Wj�^Wl[�Yec[�
WXekj�Wi�W�h[ikbj�e\�j^[�_dYh[Wi[Z�h_ia�e\�b_j_]Wj_ed*� M^[�h[i[WhY^�h[ikbji�m_bb�WZZ�je�
ademb[Z][�WXekj�j^[�[\\[Yj�feb_Yo�\ehcWj_ed�^Wi�ed�Z[Y_i_edi�j[WY^[hi�cWa[�h[]WhZ_d]�
\_[bZ�jh_f�fbWdd_d]�WdZ�m^[j^[h�j[WY^[hiv�\_[bZ�jh_f�[nf[h_[dY[i�c[[j�j^[�h[gk_h[c[dji�e\�
W�h_ia�X[d[\_j�WdWboi_i*� Ddem_d]�^em�j[WY^[hi�Wh[�_cfWYj[Z�Xo�h[ijh_Yj_l[�feb_Y_[i�cWo�
^Wl[�i_]d_\_YWdY[�\eh�feb_Yo�\ehcWj_ed�WdZ�j[WY^[h�fhWYj_Y[*

M^[�Yh_j[h_W�\eh�i[b[Yj_ed�e\�_dZ_l_ZkWb�_dj[hl_[mi�_i�je�X[�W�j[WY^[h�e\�
[b[c[djWho(�̀ kd_eh�^_]^�eh�i[d_eh�^_]^�iY^eeb�_d�j^[�IPL;�m_j^�Wd�_dj[h[ij�_d�\_[bZ�
jh_fi*� M^[�Yh_j[h_W�\eh�i[b[Yj_ed�e\�\eYki�]hekf�fWhj_Y_fWdji�_i�je�X[�W�c[cX[h�e\�j^[�
A[Wbj^�WdZ�I^oi_YWb�>ZkYWj_ed�<ekdY_b�[n[Ykj_l[*� B\�j[WY^[hi�W]h[[�je�jWa[�fWhj�_d�j^[�
ijkZo(�j^[o�m_bb�X[�Wia[Z�je�fWhj_Y_fWj[�_d�ed[�e\�jme�WYj_l_j_[i6� W�\eYki�]hekf�e\�j[d�eh�
\[m[h�c[cX[hi�e\�j^[�AI><�[n[Ykj_l[�eh�jme�ed[)^ekh�_dj[hl_[mi(�Wbed[�eh�Xo�
j[b[f^ed[*� M^[�\eYki�]hekf�m_bb�jWa[�fbWY[�\ebbem_d]�c[[j_d]i�Wj�j^[�M^_da[hvi�h[jh[Wj�
e\�j^[�AI><�[n[Ykj_l[�_d�DWdWdWia_i(�:bX[hjW*� M^[�_dZ_l_ZkWb�_dj[hl_[mi�m_bb�jWa[�
fbWY[�_d�W�ckjkWbbo�W]h[[WXb[�beYWj_ed�je�X[�WhhWd][Z�eh�Wj�W�ckjkWbbo�W]h[[WXb[�j_c[�Xo�
j[b[f^ed[*� M^[�j_c[i�m_bb�X[�WhhWd][Z�Wj�j^[_h�Yedl[d_[dY[*� M^[�\eYki�]hekf�
_dj[hl_[mi�m_bb�jWa[�fbWY[�L[fj[cX[h�-3)-5(.,,0(�WdZ�j^[�_dZ_l_ZkWb�_dj[hl_[mi�m_bb�
X[�^[bZ�Zkh_d]�j^[�f[h_eZ�e\�HYjeX[h�-(.,,0�) �=[Y[cX[h�-.(.,,0*

KWj^[h�j^Wd�l[ho�\ehcWb�_dj[hl_[mi(�-�Wc�^ef_d]�je�^Wl[�ceh[�e\�W�Yedl[hiWj_ed�
m_j^�j^[�j[WY^[hi*�-�^Wl[�W�dkcX[h�e\�fh[)i[j�gk[ij_edi�je�]k_Z[�j^[�_dj[hl_[m�fheY[ii(�
Xkj�j^[h[�m_bb�X[�effehjkd_jo�\eh�j^[c�je�hW_i[�d[m�jef_Yi�WdZ�]_l[�ceh[�[nfbWdWj_ed�ed�
Wdo�ikX`[Yj�j^Wj�cWo�Yec[�kf*�-�m_bb�X[�Wia_d]�gk[ij_edi�WXekj�\_[bZ�jh_f�[nf[h_[dY[i(�
Xej^�ikYY[ii\kb�WdZ�j^ei[�j^Wj�j^[o�b[Whd[Z�W�bej�WXekj�h_ia�cWdW][c[dj�\hec(�j^[�
[nj[dj�je�m^_Y^�j^[�\_[bZ�jh_f�feb_Yo�_d�j^[_h�iY^eeb�Z_ijh_Yj�^Wi�h[ijh_Yj[Z�j^[�jof[�\_[bZ�
jh_fi�fbWdd[Z�eh�j^[�ikYY[ii�e\�j^[_h�fhe]hWci(�h_ia�cWdW][c[dj�fhWYj_Y[i�Z[l[bef[Z�
WdZ�j^[�[nj[dj�e\�ijkZ[dj�fh[fWhWj_ed�\eh�\_[bZ�jh_fi*�-�m_bb�WkZ_ejWf[�j^[�\eYki�]hekf�
_dj[hl_[m�WdZ�_dZ_l_ZkWb�_dj[hl_[mi�m_j^�j^[_h�f[hc_ii_ed*�:\j[h�jhWdiYh_X_d]�j^[c�mehZ�
\eh�mehZ�j^[�^WhZ�Yefo�jhWdiYh_fj�m_bb�X[�h[jkhd[Z�je�j^[�j[WY^[hi�ie�j^Wj�j^[o�cWo�Y^[Ya�
m^Wj�mWi�iW_Z�WdZ�cWa[�Wdo�Y^Wd][i(�eh�Yb[Wh�kf�[hhehi�eh�el[hi_]^ji�ed�co�fWhj*
P^[d�-�h[jkhd�j^[�jhWdiYh_fj�e\�_dZ_l_ZkWb�_dj[hl_[mi�je�fWhj_Y_fWdji(�-�i^Wbb�Wbie�WhhWd][�
\eh�W�i[YedZ�_dj[hl_[m�je�h[l_[m�_j�WdZ�je�Wbie�Wia�d[m�gk[ij_edi�j^Wj�^Wl[�Wh_i[d�\hec�
ekh�[Whb_[h�Yedl[hiWj_ed*� HdY[�j^[�_dj[hl_[mi�WdZ�jhWdiYh_fj_edi�Wh[�Yecfb[j[(�-�m_bb�
WdWbop[�j^[�ZWjW*
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M[WY^[h�fWhj_Y_fWj_ed�_d�j^_i�ijkZo�_i�VOLUNTBRY!�M[WY^[hi�Wh[�\h[[�je�h[\ki[�je�
fWhj_Y_fWj[(�je�m_j^ZhWm�Wj�Wdo�j_c[(�eh�je�h[\ki[�je�Wdim[h�Y[hjW_d�gk[ij_edi(�m_j^ekj�
]_l_d]�W�h[Wied�WdZ�m_j^ekj�Wdo�WZl[hi[�Yedi[gk[dY[*�B\�j^[o�Ze�Y^eei[�je�m_j^ZhWm(�B�
m_bb�Wia�j^Wj�Wdo�_d\ehcWj_ed�]Wj^[h[Z�kf�kdj_b�j^Wj�j_c[�X[�ki[Z�\eh�co�\_dWb�h[fehj*�B\�
j^[o�Ze�dej�f[hc_j�c[�je�ki[�j^[�_d\ehcWj_ed(�_j�m_bb�X[�Z[ijheo[Z�_cc[Z_Wj[bo*

Bd�ehZ[h�je�fhej[Yj�fWhj_Y_fWdj�_Z[dj_jo�_d�j^[�ijkZo�-�m_bb�X[�Wii_]d_d]�W�
fi[kZedoc�je�j^[�jWf[�e\�[WY^�fWhj_Y_fWdj*�-�m_bb�X[�j^[�edbo�f[hied�m_j^�WYY[ii�je�j^[�
\_b[�cWjY^_d]�j^[�fi[kZedoci�m_j^�j^[�WYjkWb�fWhj_Y_fWdji*�P^_b[�B�DBNNOT�HUBRBNTFF�
j^Wj�f[efb[�m_bb�dej�X[�WXb[�je�h[Ye]d_p[�j^Wj�oek�Wh[�h[\[hh[Z�je�_d�j^[�ijkZo(�B�m_bb�X[�
cWa_d]�[l[ho�[\\ehj�je�cW_djW_d�j^[�Yed\_Z[dj_Wb_jo�e\�j^[�_dj[hl_[mi*�B�m_bb�ki[�
fi[kZedoci7�-�m_bb�Y^eei[�fh_lWj[�_dj[hl_[m�i_j[i�eh�YedZkYj�j[b[f^ed[�_dj[hl_[mi7�WdZ�
-�m_bb�X[�i[di_j_l[�je�ki[�e\�ZWjW�Wi�Z_h[Yj�gkejWj_ed�eh�Z[iYh_fj_ed(�m^_Y^�cWo�h[l[Wb�j^[�
_Z[dj_jo�e\�j^[�fWhj_Y_fWdji�m^[d�_j�_i�YecX_d[Z�m_j^�ej^[h�ZWjW�\hec�Wbb�j^[�_dj[hl_[mi*�
Bd�W�\eYki�]hekf�i[jj_d]�_j�_i�dej�feii_Xb[�je�]kWhWdj[[�Yed\_Z[dj_Wb_jo�[_j^[h*�B�m_bb�
h[c_dZ�fWhj_Y_fWdji�Wj�j^[�X[]_dd_d]�je�i^Wh[�edbo�je�j^[�[nj[dj�j^Wj�j^[o�\[[b�j^[o�mekbZ�
Z_iYbei[�l_[mi�WdZ�[nf[h_[dY[i�_d�[l[hoZWo�[dYekdj[hi*

:j�j^[�YedYbki_ed�e\�j^[�ijkZo(�Wbb�WkZ_ejWf[i�m_bb�X[�Z[ijheo[Z*�Bd\ehcWj_ed�
Yebb[Yj[Z�_d�j^_i�ijkZo�m_bb�X[�a[fj�_d�W�beYa[Z�YWX_d[j�_d�co�^ec[�\eh�\_l[�o[Whi(�W\j[h�
m^_Y^�j_c[�_j�m_bb�X[�Z[ijheo[Z*�M^[�h[ikbji�e\�j^[�ijkZo�m_bb�X[�fh[i[dj[Z�je�Wd�
[nWc_d_d]�Yecc_jj[[�e\�j^[�?WYkbjo�e\�>ZkYWj_ed�Wj�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�
BibWdZ*�M^[�ijkZo�m_bb�X[�fkXb_i^[Z�Wj�W�bWj[h�j_c[�WdZ�m_bb�X[�WlW_bWXb[�_d�j^[�NI>B�
b_XhWho*�-�m_bb�fhel_Z[�oek�m_j^�W�Xh_[\�ikccWho�e\�j^[�\_dZ_d]i�kfed�h[gk[ij*�-�mekbZ�
X[�fb[Wi[Z�je�Yedi_Z[h�fh[i[dj_d]�j^[�h[i[WhY^�Wj�W�c[[j_d]�eh�mehai^ef�h[bWj[Z�je�oekh�
meha*

M[WY^[hi�W]h[[_d]�je�fWhj_Y_fWj[�_d�j^_i�ijkZo(�m_bb�Yecfb[j[�j^[�WjjWY^[Z�
Yedi[dj�\ehc*�B\�oek�^Wl[�Wdo�gk[ij_edi�eh�YedY[hdi�WXekj�j^[�ijkZo(�oek�cWo�YedjWYj�
c[�Wj�34,�/1-�.-.2(�eh�Xo�[cW_b�Wj�YWhh_[oWd_i^[mia_9fmiX//*WX*YW�eh�oek�YWd�YWbb�
co�\WYkbjo�WZl_ieh�=h*�DWc_d_�CW_fWb�Wj�5,.�122�,/21*�Rek�cWo�Wbie�YedjWYj�j^[�
N*I*>*B*�K[i[WhY^�>j^_Yi�;eWhZ�Wj�5,.�122�,2/3�eh�Xo�[cW_b�Wj�bcWYf^[[9kf[_*YW�_\�
oek�^Wl[�Wdo�gk[ij_edi�WXekj�j^[�ijkZo*�-�mekbZ�Wffh[Y_Wj[�W�mh_jj[d�h[ifedi[�je�j^_i�
h[gk[ij�Wj�oekh�[Whb_[ij�Yedl[d_[dY[*

L_dY[h[bo(

%L_]dWjkh[�e\�K[i[WhY^[h&6�

<Whh_[�RWd_i^[mia_
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<heii�K[\[h[dY[6
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IHEB<R
M^[�;eWhZ�X[b_[l[i�j^Wj�ijkZ[dj�jhWl[b�WmWo�\hec�j^[�dehcWb�beYWj_ed�e\�_dijhkYj_ed�
Yedjh_Xkj[i�ikXijWdj_Wbbo�je�j^[�WY^_[l[c[dj�e\�j^[�;eWhZvi�[ZkYWj_edWb�]eWbi*
Bd�fbWdd_d]�j^[�fhefei[Z�\_[bZ�jh_f(�j^[�;eWhZ�[nf[Yji�j^[�j[WY^[h�je�Yedi_Z[h�j^[�
[ZkYWj_edWb�lWbk[�je�X[�Z[h_l[Z(�Yecckd_jo�Wjj_jkZ[i�jemWhZ�j^[�fhefei[Z�jh_f(�WdZ�
j^[�iW\[jo�WdZ�m[b\Wh[�e\�Wbb�ijkZ[dji*

IKH<>=NK>
-*�:bb�h[gk[iji�\eh�\_[bZ�jh_fi�i^Wbb�X[�_d�mh_j_d]�WdZ�ikXc_jj[Z�je�j^[�fh_dY_fWb*
.*�Ph_jj[d�WffhelWb�m_bb�X[�fhel_Z[Z�Xo�j^[�Ih_dY_fWb*
/*�IWh[djWb�Yedi[dj�\ehci(�_dYbkZ_d]�j^[�dWc[i�e\�Zh_l[hi�e\�fh_lWj[bo�emd[Z�
l[^_Yb[i�%_\�Wffb_YWXb[&(�m_bb�X[�Yecfb[j[Z�\eh�\_[bZ�jh_fi�fWij�W�4,�ac�hWZ_ki�\hec�
j^[�iY^eeb�eh�\eh�\_[bZ�jh_fi�j^Wj�[nj[dZ�ekji_Z[�j^[�h[]kbWh�iY^eeb�ZWo*�Hd[�j_c[�
XbWda[j�WffhelWb�\eh�iY^[Zkb[Z�ifehji�[l[dji�WdZ�kdiY^[Zkb[Z�mWba_d]�\_[bZ�jh_fi�_d�
j^[�d[_]^Xeh^eeZ�e\�j^[�iY^eeb�m_bb�ik\\_Y[*
0*�=h_l[hi�ckij�X[�-4�o[Whi�e\�W][�eh�el[h�WdZ�j^[_h�l[^_Yb[i�ckij�^Wl[�b_WX_b_jo�
_dikhWdY[�Yel[hW][�e\�Wj�b[Wij�"-(,,,(,,,�%ed[�c_bb_ed�ZebbWhi&*
1*�>nY[fj_edi�je�j^_i�feb_Yo�Zk[�je�if[Y_Wb�Y_hYkcijWdY[i�h[gk_h[�j^[�fh_eh�WffhelWb�
e\�j^[�Lkf[h_dj[dZ[dj�e\�LY^eebi*

@NB=>EBG>
-*�M^[�;eWhZ�[nf[Yji�j^Wj6
W&�\_[bZ�jh_fi�m_bb�Wh_i[�ekj�e\�j^[�h[]kbWh�iY^eeb�fhe]hWc7
X&�\_[bZ�jh_fi�X[�fbWdd[Z�je�c_d_c_p[�beii�e\�h[]kbWh�_dijhkYj_ed�j_c[7
Y&�Wbb�\_[bZ�jh_fi�h[Y[_l[�fh_eh�mh_jj[d�WffhelWb�e\�j^[�fh_dY_fWb7
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jh_fi*
.*�Lkf[hl_i_ed�i^Wbb�X[�fhel_Z[Z�Wi�\ebbemi6
W&�ed[�j[WY^[h�i^Wbb�X[�Wffe_dj[Z�Wi�j^[�Z[i_]dWj[Z�ikf[hl_ieh�_d�Y^Wh][�e\�
Ykhh_YkbWh�jh_f*
X&�ifehji�jh_fi�i^ekbZ�^Wl[�W�j[WY^[h�Wi�j^[�Z[i_]dWj[Z�ikf[hl_ieh(�Xkj�W�h[ifedi_Xb[�
WZkbj�Wffhel[Z�Xo�j^[�fh_dY_fWb�YekbZ�X[�Wffe_dj[Z�_\�j[WY^[hi�Wh[�kdWlW_bWXb[*
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