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^[�^Wl_d]�Z_\\_Ykbj_[i�_d�iY^eeb�\eh�m^Wj[l[h�h[Wied)� L^[h[\eh['�m^[d�A�ijWhj[Z�j^[�EWij[h�e\�

=ZkYWj_ed�fhe]hWc�A�ad[m�j^Wj�co�h[i[WhY^�mekbZ�X[�WYj_ed(eh_[dj[Z�m_j^�YedYh[j[�

h[Yecc[dZWj_edi�\eh�_cfhel_d]�j^[�b_l[i�e\�ijkZ[dji�m^e�[nf[h_[dY[�Z_\\_Ykbj_[i�_d�iY^eeb)� A�

Z[Y_Z[Z�ed�meha_d]�m_j^�ijkZ[dji�j^Wj�Wh[�h[\[hh[Z�je�Wi�]_\j[Z'�eh�WYWZ[c_YWbbo�]_\j[Z)� A�Y^ei[�

j^_i�]hekf�e\�ijkZ[dji�je�meha�m_j^�X[YWki[�_d�j^[�iY^eeb�ioij[c�_d�Hh_dY[�=ZmWhZ�AibWdZ�%H=A&�

]_\j[Z�ijkZ[dji�h[Y[_l[�l[ho�b_jjb[�Wjj[dj_ed)� A�^Wl[�^[WhZ�cWdo�j[WY^[hiv� Yecc[dji�WXekj�]_\j[Z�

ijkZ[dji'� _dYbkZ_d]� s_\�j^[o�Wh[�ie�icWhj'�m^o�Ze�m[�^Wl[�je�mehho�WXekj�j^[c'�j^[o�m_bb�Ze�m[bb�

de�cWjj[h�m^Wj)t� >hec�co�[nf[h_[dY[�Wj�j^[�_dj[hc[Z_Wj[�b[l[b'� ijkZ[dji�m_bb�dej�WY^_[l[�j^[_h�

\kbb�fej[dj_Wb�_\ �j^[_h�if[Y_Wb�d[[Zi�Wh[�dej�WZZh[ii[Z)
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L^[�_d_j_Wb�ifWha�j^Wj�_]d_j[Z�j^[�\bWc[i�e \�j^_i�h[i[WhY^�_dje�]_\j[Z�ijkZ[dji�mWi�W�l[ho�

kdkikWb�ijkZ[dj)� L^[�ijkZ[dj�^WZ�X[[d�i[dj�je�W�fioY^ebe]_ij�Xo�^_i�fWh[dji�_d�Wd�[\\ehj�je�

Z[j[hc_d[�m^o�^[�mWi�Ze_d]�ie�feehbo�Wj�iY^eeb)� L^[�fioY^ebe]_ij�Z[j[hc_d[Z�j^[�ijkZ[dj�mWi�

l[ho�_dj[bb_][dj)� @[�^WZ�Wd�[nj[di_l[�leYWXkbWho�WdZ�YekbZ�Z_iYkii�cWdo�jef_Yi�Wj�W�b[l[b�\Wh�

WXel[�^_i�YbWiicWj[i)� @em[l[h'�^[�YekbZ�XWh[bo�f[h\ehc�^WdZmh_j_d]�WdZ�^_i�fh_dj_d]�mWi�Wbie�

Z_\\_Ykbj�je�h[WZ)� L^[�^WdZmh_j_d]�WdZ�fh_dj_d]�fheXb[ci�Yh[Wj[Z�[cXWhhWiic[dj�WdZ�\hkijhWj_ed�

\eh�j^_i�ijkZ[dj�m^_Y^�_d�jkhd�Z[jhWYj[Z�\hec�^_i�[d`eoc[dj�e \�iY^eeb)� A�^WZ�W�d[f^[m�m^e�

[nf[h_[dY[Z�i_c_bWh�fheXb[ci'�^[�mWi�Z_W]dei[Z�Wi�X[_d]�l[ho�_dj[bb_][dj�o[j�^[�YekbZ�dej�mh_j[)�

L^[�d[f^[m'�WdZ�co�ijkZ[dj'�m[h[�Xej^�WXb[�je�WZZh[ii�j^[_h�fheXb[ci�Xo�j^[�ki[�e \�Wii_ij_l[�

j[Y^debe]_[i'�W�bWf�jef�Yecfkj[h'�]hWf^_Y�fhe]hWci'�WdZ�mehZ�fheY[ii_d]�j[Y^debe]_[i)� J[i[WhY^�

b[Z�je�co�Z_iYel[ho�j^Wj�]hWf^e(cejeh�Z_\\_Ykbj_[i�Wh[�Yecced�Wced]�]_\j[Z�ijkZ[dji�%F[_^Whj'�

-+++&)� O^Wj�A�\ekdZ�l[ho�_dj[h[ij_d]�WXekj�j^[i[�ijkZ[dji�WdZ�j^[_h�]hWf^e(cejeh�Z_\\_Ykbj_[i�

mWi�j^Wj�W�f[hied�YekbZ�X[�l[ho�Xh_]^j'�feii_Xbo�]_\j[Z'�WdZ�Wbie�^Wl[�W�b[Whd_d]�Z_iWX_b_jo)

L^[�d[nj�_dY_Z[dj�j^Wj�]k_Z[Z�j^[�Y^e_Y[�e \�j^_i�h[i[WhY^�mWi�Ybei[h�je�^ec[6� _j�_dlebl[Z�

co�emd�ZWk]^j[h�WdZ�j^[�Z_\\_Ykbj_[i�i^[�[dYekdj[h[Z�_d�j^[�iY^eeb�ioij[c)� Eo�ZWk]^j[h�^WZ�W�

l[ho�[Wio�j_c[�_d�j^[�[Whbo�o[Whi�e \ �̂ [h�iY^eeb_d]'�ie�[Wio�j^Wj�_j�YWki[Z�fheXb[ci)� Eo�ZWk]^j[h�

mekbZ�\_d_i^�^[h�meha�[Whbo�WdZ�j^[d�ijWhj�h[WZ_d]�sY^Wfj[h�Xeeait�mW_j_d]�\eh�j^[�h[ij�e \�j^[�

YbWii�je� \_d_i^�j^[_h�meha)� O^[d�j^[o�Z_Z�h[WZ'�j^[�h[ij�e \�j^[�ijkZ[dji�m[h[�cW_dbo�h[WZ_d]�ckY^�

icWbb[h�Xeeai�Wj�j^[�j_c[)� @[h�j[WY^[h�mWi�gk_j[�kfi[j�m_j^�co�ZWk]^j[h�WdZ�j^ek]^j�j^[�h[WZ_d]�

mWi�_dWffhefh_Wj[)� L^[�j[WY^[h�\[bj�co�ZWk]^j[h�ijeeZ�ekj�X[YWki[�e\ �̂ [h�h[WZ_d]�cWj[h_Wb�WdZ�

icWbb[h�Xeeai�mekbZ�X[�ceh[�Wffhefh_Wj[)� L^[�j[WY^[h�Wbie�\[bj�i^[�i^ekbZ�dej�X[�h[WZ_d]�je�\_bb�

_d�j_c[)� 9i�fWh[dji�m[�^WZ�W�Y^e_Y['�ikffehj�ekh�ZWk]^j[h�eh�j^[�j[WY^[h)� O[�[dZ[Z�kf�i[dZ_d]
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,+

ekh�ZWk]^j[h�je�W�fh_lWj[�iY^eeb�m^[h[�i^[�mWi�Y^Wbb[d][Z�WdZ�j^[�fheXb[c�mWi�h[iebl[Z)

Eo�ZWk]^j[hvi�[nf[h_[dY[�m_j^�W�bWYa�e \�Y^Wbb[d][�cWZ[�c[�j^_da�WXekj�^em�i^[�mekbZ�

Yef[�_d�co�YbWiiheec)� ,�mekbZ�^Wl[�fheXb[ci�Y^Wbb[d]_d]�co�ZWk]^j[h�_d�co�YbWiiheec)� ,�

if[dZ�ceij�e\�co�_dZ_l_ZkWb�j[WY^_d]�j_c[�m_j^�d[[Zo�ijkZ[dji'�WdZ�A�][d[hWbbo�j[WY^�je'� _\ �dej�

j^[�d[[Z_[ij�ijkZ[dj�_d�j^[�YbWii'�j^[�fehj_ed�e\�j^[�YbWii�j^Wj�WYWZ[c_YWbbo�f[h\ehci�Wj�W�bem�

b[l[b)� ,�^WZ�je�WZc_j�j^Wj�co�ZWk]^j[h�mekbZ�X[�Xeh[Z�_d�co�YbWiiheec�\eh�W�]h[Wj�Z[Wb�e \�j^[�

j_c[)

L^[�i_jkWj_edi�m_j^�co�ZWk]^j[h'�co�d[f^[m'�WdZ�j^[�ijkZ[dj�m_j^�j^[�feeh�^WdZmh_j_d]�

m^e�mWi�l[ho�Xh_]^j'�Xkj�dej�Ze_d]�m[bb�_d�iY^eeb'�Ykbc_dWj[Z�_d�co�Z[i_h[�je�h[i[WhY^�]_\j[Z�

ijkZ[dji)� MdYel[h_d]�j^[�iY^eeb�b_l[i�e \�]_\j[Z�ijkZ[dji�_i�W�XheWZ�jef_Y�WdZ�A�mekbZ�^Wl[�b_a[Z�

je�dWhhem�_j�Zemd'�^em[l[h'�j^[�\_[bZ�e\�ijkZo�_d�Hh_dY[�=ZmWhZ�AibWdZ�mWi�m_Z[�ef[d�Wi�Wbceij�

de�h[i[WhY^�^WZ�X[[d�Zed[�h[]WhZ_d]�]_\j[Z�ijkZ[dji)� L_ccedi�WdZ�OeeZi�%-+++&�h[l_[m[Z�j^[�

^_ijeho�e\�]_\j[Z�[ZkYWj_ed�_d�Hh_dY[�=ZmWhZ�AibWdZ�WdZ�\ekdZ�j^Wj�j^[h[�m[h[�de�fhe]hWci�\eh�

]_\j[Z�ijkZ[dji�eh�c[j^eZi�je� _Z[dj_\o�WYWZ[c_YWbbo�jWb[dj[Z�b[Whd[hi)� O^[d�,�ijWhj[Z�j^_i�

h[i[WhY^�j^[h[�m[h[�ij_bb�de�fhe]hWci�je�_Z[dj_\o�]_\j[Z�ijkZ[dji�eh�je�fhel_Z[�_dijhkYj_ed�W_c[Z�Wj�

h[ifedZ_d]�je�j^[�d[[Zi�e\�j^[�]_\j[Z�b[Whd[h)� L^[�gk[ij_ed�,�dem�^WZ�mWi�^em�X[ij�je�]e�WXekj�

ijkZo_d]�]_\j[Z�b[Whd[hi7

,�eh_]_dWbbo�j^ek]^j�,�mekbZ�Ze�W�gkWdj_jWj_l[�ijkZo�Wi�,�^WZ�Zed[�Wd�^edekhi�j^[i_i�ki_d]�

gkWdj_jWj_l[�c[j^eZi)� ,�mWi�Yec\ehjWXb[�m_j^�f[h\ehc_d]�ijWj_ij_YWb�WdWboi_i)� <kh_d]�co�Yekhi[�

meha�_d�j^[�EWij[h�e \�=ZkYWj_ed�fhe]hWc'�,�mWi�[nfei[Z�je�gkWb_jWj_l[�h[i[WhY^�WdZ�A�j^ek]^j�

j^Wj�W�YWi[�ijkZo�WffheWY^�je�gkWb_jWj_l[�h[i[WhY^�mekbZ�X[�Wd�_Z[Wb�mWo�je�[nfbeh[�j^[�

[nf[h_[dY[i�e\�]_\j[Z�ijkZ[dji�_d�j^[�H=A�iY^eeb�ioij[c)� IkWb_jWj_l[�h[i[WhY^�Wbbemi�c[�je�i^Wh[
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,,

j^[�ijeh_[i�e\�WYjkWb�]_\j[Z�ijkZ[dji�Wi�j^[o�[nf[h_[dY[�j^[�[ZkYWj_edWb�ioij[c)�Mi_d]�j^[�YWi[�

ijkZo�WffheWY^�je�Ze�[nfbehWjeho�h[i[WhY^�Wbbem[Z�c[�je�_dl[ij_]Wj[�Wj�W�Z[[f[h�b[l[b�m^Wj�_j�_i�

b_a[�je�X[�W�]_\j[Z�ijkZ[dj�_d�j^[�H=A�iY^eeb�ioij[c�\hec�j^[�l_[mfe_dj�e \�W�l[ho�icWbb�]hekf�e\�

]_\j[Z�b[Whd[hi)� IkWb_jWj_l[�h[i[WhY^�\h[[Z�c[�\hec�j^[�d[[Z�je�fheZkY[�h[ikbji�j^Wj�m[h[�

ijWj_ij_YWbbo�c[Wd_d]\kb�eh�h[ikbji�j^Wj�YekbZ�X[�][d[hWb_p[Z�je�ej^[h�fefkbWj_edi)

L^[�\_[bZ�e\�h[i[WhY^�m_j^�h[if[Yj�je�[ZkYWj_d]�]_\j[Z�ijkZ[dji�_d�Hh_dY[�=ZmWhZ�AibWdZ�_i�

bWh][bo�kd[nWc_d[Z)� Eo�^ef[�_i�j^Wj�co�h[i[WhY^�m_bb�X[�W�ifh_d]XeWhZ�\eh�\khj^[h�h[i[WhY^�_dje�

j^[�d[[Zi�e\�]_\j[Z�ijkZ[dji'� b[Whd[hi�m^e�Wh[�ef[hWj_d]�bWh][bo�skdZ[h�j^[�hWZWht�Wj�j^_i�j_c[�_d�

Hh_dY[�=ZmWhZ�AibWdZ)� Kec[�feii_Xb[�h[i[WhY^�Wh[Wi�j^Wj�YekbZ�X[�[nfbeh[Z�X[oedZ�j^_i�ijkZo�

_dYbkZ[�Xeh[Zec�WdZ�j^[�]_\j[Z�ijkZ[dj'�m^Wj�YWd�X[�Zed[�je�h[ZkY[�j^[�Xeh[Zec�WiieY_Wj[Z�m_j^�

iY^eeb�meha�\eh�]_\j[Z�ijkZ[dji'�WdZ�^em�j^[_h�[nf[h_[dY[i�YecfWh[�m_j^�j^[_h�f[[hi)

9ZZ_j_edWbbo'�j^[�iYef[�WdZ�Z[fj^�e\�[d`eoc[dj�j^Wj�iec[�]_\j[Z�ijkZ[dji�[nf[h_[dY[�_i�

dej�[nfbeh[Z�_d�j^_i�j^[i_i)� <e�]_\j[Z�ijkZ[dji�[d`eo�j^_d]i�j^Wj�Wh[�\kdZWc[djWbbo�Z_\\[h[dj�\hec�

j^[_h�f[[hi7� <e[i�j^[�Yedj[dj�Wh[W�j^Wj�W�ijkZ[dj�_i�]_\j[Z�_d�W\\[Yj�^_i�eh�^[h�[d`eoc[dj7� O^Wj�_i�

j^[�bed]�j[hc�W\\[Yj�e \�[d`eoc[dj�eh�bWYa�e\�[d`eoc[dj�_d�iY^eeb�ed�WYWZ[c_Y�WY^_[l[c[dj7

9do�e\�j^[�gk[ij_edi�WXel[�YekbZ�X[�h[i[WhY^[Z�_d�YecX_dWj_ed�m_j^�b[Whd_d]�Z_iWX_b_j_[i'�

WX_b_jo�]hekf_d]'� _Z[dj_\_YWj_ed'�WdZ*eh�Z_\\[h[dj_Wj_ed�e\�_dijhkYj_ed)

/;8�.8EE<@:

L^_i�h[i[WhY^�mWi�YedZkYj[Z�_d�Hh_dY[�=ZmWhZ�AibWdZ'�;WdWZW'�m^_Y^�_i�j^[�icWbb[ij�

fhel_dY[�_d�j^[�Yekdjho)� L^[�[dj_h[�iY^eeb�fefkbWj_ed�_d�Hh_dY[�=ZmWhZ�AibWdZ�\hec�]hWZ[i�ed[�

je�jm[bl[�_d�j^[�-++0(1�iY^eeb�o[Wh�mWi�--'�-+-�ijkZ[dji)� L^[�fefkbWj_ed�e \�Hh_dY[�=ZmWhZ�

AibWdZ�_i�cW_dbo�e \�=khef[Wd�Z[iY[dj�m_j^�KYejj_i^'�Ah_i^'�WdZ�=d]b_i^�X[_d]�j^[�bWh][ij�]hekfi�e\

:EOPNDSCED �UIRH� OEPL IQQINM� NF�RHE� CNOVPIGHR� NUMEP#� 3SPRHEP� PEOPNDSCRINM� OPNHIBIRED�UIRHNSR� OEPL IQQINM#



,-

i[jjb[hi)� L^[h[�_i�W�h[bWj_l[bo�icWbb�]hekf�e\�9YWZ_Wdi�_d�Hh_dY[�=ZmWhZ�AibWdZ'�m^e�Wh[�

Z[iY[dZ[Z�\hec�j^[�>h[dY^)� L^[h[�_i�Wbie�W�h[bWj_l[bo�icWbb�9Xeh_]_dWb�fefkbWj_ed�_d�Hh_dY[�

=ZmWhZ�AibWdZ)� Eeij�e \�j^[�ijkZ[dji�Wj�j^[�i_j[�e\�j^_i�h[i[WhY^�Wh[�;WkYWi_Wd)

L^_i�h[i[WhY^�mWi�f[h\ehc[Z�_d�W�c_ZZb[�iY^eeb�m^_Y^�^eki[i�]hWZ[i�2�j^hek]^�4�_d�W�

ZkWb�jhWYa�iY^eeb�%=d]b_i^�WdZ�>h[dY^�Acc[hi_ed&)� KjkZ[dji�_d�j^[�>h[dY^�Acc[hi_ed�fhe]hWc�

ijkZo�ieY_Wb�ijkZ_[i�WdZ�iY_[dY[�_d�>h[dY^�Wi�m[bb�Wi�jWa_d]�bWd]kW][�Whji�_d�>h[dY^)�

9ffhen_cWj[bo�W�gkWhj[h�e\�j^[�iY^eebvi�fefkbWj_ed�_i�_d�>h[dY^�Acc[hi_ed)� L^[�iY^eeb�_i�_d�W�

h[]_ed�j^Wj�^Wi�W�bWh][�dkcX[h�e \�f[efb[�e\�9YWZ_Wd�Z[iY[dj�WdZ�j^_i�fefkbWj_ed�_i�h[fh[i[dj[Z�_d�

j^[�iY^eeb)

L^[�fh_cWho�_dZkijh_[i�_d�j^[�h[]_ed�m^[h[�j^[�iY^eeb�_i�beYWj[Z�Wh[�W]h_Ykbjkh['�

]el[hdc[dj'�WdZ�jekh_ic)

L^[�iY^eeb�fefkbWj_ed�m^[h[�j^_i�h[i[WhY^�mWi�YedZkYj[Z�bWYai�j^[�hWY_Wb�Z_l[hi_jo�e\�W�

X_]][h�Y[djh[�_d�;WdWZW)� L^[�j[WY^_d]�ijW\\�Wbie�h[\b[Yji�j^_i� bWYa�e\�hWY_Wb�Z_l[hi_jo�Wi�j^[h[�Wh[�

de�l_i_Xb[�c_deh_j_[i�Wj�j^[�iY^eeb)

/;8�-8D84C6;8C

A�^Wl[�X[[d�W�j[WY^[h�_d�j^[�[ZkYWj_ed�ioij[c�e\�Hh_dY[�=ZmWhZ�AibWdZ�\eh�Wbceij�j[d�

o[Whi)� 9bb�e\�co�j[WY^_d]�m_j^_d�j^[�[ZkYWj_ed�ioij[c�^Wi�jWa[d�fbWY[�Wj�ed[�c_ZZb[�iY^eeb'�

ej^[h�j^Wd�fhWYj_Ykci�m^_b[�eXjW_d_d]�co�:WY^[beh�e \�=ZkYWj_ed�Z[]h[[)� A�j[WY^�_d�W�medZ[h\kb�

d[m�meeZi^ef�j^Wj�A�^[bf[Z�Z[i_]d�WdZ�A�Wbie�j[WY^�iY_[dY[�_d�W�h[]kbWh�YbWiiheec)� Hh_eh�je�

j[WY^_d]�_d�j^[�[ZkYWj_ed�ioij[c'� A�jWk]^j�cWdo�ded(jhWZ_j_edWb�jef_Yi�_dYbkZ_d]5�m_bZ[hd[ii�

ia_bbi'� be](Xk_bZ_d]'�WdZ�YedijhkYj_ed�h[bWj[Z�Yekhi[i)� OWjY^_d]�f[efb[�b[Wc�ia_bbi�eh�eXjW_d�

ademb[Z][�j^Wj�c_]^j�X[d[\_j�j^[c�_d�W�fhWYj_YWb�mWo�_i�fheXWXbo�j^[�ceij�iWj_i\o_d]�fWhj�WXekj
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j[WY^_d]�\eh�c['� \ebbem[Z�Ybei[bo�Xo�j^[�Z[l[befc[dj�e\�h[bWj_edi^_fi� \ehc[Z�m_j^�\[bbem�

b[Whd[hi)� A�Wc�WbmWoi�WcWp[Z�^em�ckY^�j^[h[�_i�je� b[Wc�WXekj�j^[�Whj�e \�j[WY^_d])� L^[�ceh[�A�

b[Wc�WXekj�j[WY^_d]'�j^[�ceh[�A�mWdj�je� b[Wc)� Aj�i[[ci�j^Wj�[l[ho�d[m�kdZ[hijWdZ_d]�_i�Wd�[o[(�

ef[d_d]�[nf[h_[dY[�j^Wj�Wbbemi�c[�je�beea�Wj�ebZ�i_jkWj_edi�j^hek]^�\h[i^�[o[i)

L^_i�h[i[WhY^�^Wi�fhel_Z[Z�Wd�effehjkd_jo�\eh�_d�Z[fj^�h[\b[Yj_ed'�[if[Y_Wbbo�j^hek]^�j^[�

_dj[di_l[�b_j[hWjkh[�h[l_[m�ijW][�WdZ�WYjkWb�mh_j_d]�fheY[ii)� 9bb�e \�j^[�_d\ehcWj_ed�j^Wj�A�i_\j[Z�

j^hek]^�WdZ�fheY[ii[Z�YWki[Z�c[�je�h[\b[Yj�ceh[�Z[[fbo�ed�co�emd�j[WY^_d])� A�W]h[[�m_j^�;eb[�

WdZ�Cdemb[i�%-+++&�j^Wj�_j�_i�_cfehjWdj�\eh�j[WY^[hi�je�h[\b[Yj�ed�j^[_h�j[WY^_d]�WdZ�_d�ie�Ze_d]�je�

Yedjh_Xkj[�je�j^[�ademb[Z][�XWi[)� 9i�j[WY^[hi�m[�Wh[�ceh[�j^Wd�̀ kij�Yedikc[hi�e \�ademb[Z][�

m^e�cel[�j^[�_d\ehcWj_ed�Zemd�j^[�b_d[�je�ekh�ijkZ[dji�%;eb[�#�Cdemb[i&)� Gkh�h[\b[Yj_edi�Wi�

j[WY^[hi�ckij�X[�lWbk[Z�Wi�W�fWhj�e \�j^[�h[i[WhY^�j^Wj�m[�YWd�Ze�Wi�j[WY^[h(fhWYj_j_ed[hi)

A�i[[�coi[b\�Wi�W�j[WY^[h�m^e�Ze[i�h[i[WhY^)� >eh�c['� X[_d]�W�j[WY^[h�WdZ�W�h[i[WhY^[h�Wh[�

ckjkWbbo�_dYbki_l[)� Eo�h[i[WhY^�_i�W\\[Yj[Z�Xo�co�f[hiedWb�h[\b[Yj_edi�j^Wj�eYYkh�Wi�A�j[WY^�WdZ�

Wi�A�j^_da�WXekj�m^Wj�A�h[WZ�_d�j^[�b_j[hWjkh[�WdZ�^em�_j�c_]^j�W\\[Yj�co�j[WY^_d])

Gl[hl_[m

9bj^ek]^�]_\j[Z�[ZkYWj_ed�_i�dej�iec[j^_d]�j^Wj�_i�fhWYj_i[Z�_d�Hh_dY[�=ZmWhZ�AibWdZ'�

j^[h[�_i�W�bed]�^_ijeho�e \�]_\j[Z�[ZkYWj_ed�[bi[m^[h[)� L[hcWd�_d� ,4-0�fheZkY[Z�m^Wj�?bWii�

%-++/&�YWbbi�j^[�si[c_dWb�ijkZo�e \�]_\b[Zd[iit�%f)�-1&�W\j[h�jhWYa_d]�j^[�b_l[i�e \�ceh[�j^Wd� ,'+++�

^_]^bo�_dj[bb_][dj�Y^_bZh[d)� L[hcWd�^WZ�m^Wj�mekbZ�X[�YWbb[Z�jeZWo�W�l[ho�[b_j_ij�Wjj_jkZ[�jemWhZi�

j^[�ijkZ[dji�_d�^_i�ijkZo)� KkccWh_p_d]�^_i�h[ikbji�je�j^[� ,4--�9c[h_YWd�HioY^ebe]_YWb�

9iieY_Wj_ed'L[hcWd�ijWj[Z�]_\j[Z�Y^_bZh[d�Wh['�sikf[h_eh�je�kdi[b[Yj[Z�Y^_bZh[d�_d�f^oi_gk['�

^[Wbj^'�WdZ�ieY_Wb�WZ`kijc[dj6� RWdZT�cWha[Z�Xo�ikf[h_eh�cehWb�Wjj_jkZ[it�%L[hcWd'� ,4-0� Wi�Y_j[Z
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_d�?bWii'�f)�-1&)� 9YYehZ_d]�je�?bWii'�j^[�_Z[dj_\_YWj_ed�e\�]_\j[Z�ijkZ[dji�]W_d[Z�iY_[dj_\_Y�

Yh[Z_X_b_jo�\ebbem_d]�L[hcWdvi�meha�WdZ�j^[�\_hij�meha�jemWhZi�j[WY^_d]�]_\j[Z�Y^_bZh[d�X[]Wd�_d�

j^[�[Whbo�,40+i)

L^[�_iik[�e \�m^Wj�_i�]_\j[Zd[ii'�eh�m^Wj�Wh[�j^[�Y^WhWYj[h_ij_Yi�e \�W�]_\j[Z�ijkZ[dj�_i�ij_bb�

Z[XWj[Z)� KjWdZWhZ_p[Z�_dj[bb_][dY[�j[iji�Wh[�de� bed][h�j^[�i_d]b[�Yh_j[h_ed�\eh�Wii[ii_d]�]_\j[Zd[ii�

Wi�mWi�j^[�YWi[�_d�j^[�fWij�%:hWYo'� ,44/'�Wi�Y_j[Z�_d�?bWii'�-++/&)� ?WhZd[h�%,44.'�Wi�Y_j[Z�_d�

Kj[hdX[h]'�-+++&�fhefei[Z�W�ckbj_fb[(_dj[bb_][dY[�ceZ[b�m^[h[�dej�̀ kij�ifWj_Wb�WdZ�be]_YWb�

_dj[bb_][dY[i�Wh[�beea[Z�Wj'�m^_Y^�_i�m^Wj�ceij�ijWdZWhZ_p[Z�j[iji� \eYki�ed)� C_d[ij^[j_Y'�

b_d]k_ij_Y'�cki_YWb'� ieY_Wb'�WdZ�[cej_edWb�_dj[bb_][dY[i�Wh[�Wbie�Yedi_Z[h[Z�Xo�?WhZd[h�Wi�fWhj�e\�

el[hWbb�_dj[bb_][dY['�WdZ�d[[Z�je�X[�Yedi_Z[h[Z�_d�j[hci�e\�m^Wj�]_\j[Zd[ii�_i)

J[dpkbb_�%-++-&'�ed[�e \�j^[�mehbZvi�\eh[ceij�h[i[WhY^[hi�_d�]_\j[Z�[ZkYWj_ed'�^Wi�

Z[l[bef[Z�W�j^[eho�W\j[h�ijkZo_d]�m^Wj�^[�Yedi_Z[h[Z�je�X[�]_\j[Z�_dZ_l_ZkWbi)� @_i�WdWboi_i� b[Z�

^_c�je�YedYbkZ[�j^Wj�j^h[[�jhW_ji�Yecfh_i[�]_\j[Z�X[^Wl_ekh5� jWia�Yecc_jc[dj'�Yh[Wj_l_jo'�WdZ�

WXel[(Wl[hW][�WX_b_jo)� L^[�ijWdZWhZ_p[Z�_dj[bb_][dY[�j[ij�c[Wikh[i�m^Wj�J[dpkbb_�mekbZ�YWbb�

WXel[(Wl[hW][�WX_b_jo'�^em[l[h'�WYYehZ_d]�je�J[dpkbb_'�j^[�ej^[h�jme�jhW_ji�Wh[�fh[i[dj�_d�]_\j[Z�

_dZ_l_ZkWbi�Wi�m[bb)� L^[�jhW_ji�Wh[�\ekdZ�_d�Z_\\[h_d]�Z[]h[[i�Wced]ij�]_\j[Z�_dZ_l_ZkWbi�WdZ�Wbb�

j^[�jhW_ji�YWd�X[�Z[l[bef[Z�\khj^[h�_\ �j^[�h_]^j�[dl_hedc[dj�_i�fh[i[dj)� J[dpkbb_�^Wi�fkj�^_i�

j^[eh_[i�_dje�fhWYj_i[�_d�cWdo�iY^eebi�W\j[h�j[ij_d]�j^[c�Wj�W�Y[djh[�\eh�]_\j[Z�[ZkYWj_ed�beYWj[Z�Wj�

j^[�Md_l[hi_jo�e \�;edd[Yj_Ykj)� J[dpkbb_vi�Z[\_d_j_ed�e \�]_\j[Zd[ii�_i�ckY^�ceh[�_dYbki_l[�j^Wd�

L[hcWdvi�Wi�J[dpkbb_�Yedi_Z[hi�j^[�jef� ,0(-+"�e\�b[Whd[hi�je�X[�_d�j^[�WXel[(Wl[hW][�WX_b_jo�

]hekf�WdZ�YWfWXb[�e \�Z[l[bef_d]�j^[�ej^[h�]_\j[Z�jhW_ji�e\�Yh[Wj_l_jo�WdZ�jWia�Yecc_jc[dj)

J[_i�WdZ�EY;eWY^�%-++-&�ik]][ij�j^Wj�Yecced�Wjjh_Xkj[i�e\�]_\j[Zd[ii�Wh[�fheXb[c(
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iebl_d]�WX_b_jo'�m[bb�Z[l[bef[Z�c[ceho'� _di_]^j'�WZlWdY[Z�_dj[h[iji�_dgk_ho'�h[Wied_d]'�WdZ�

Yecckd_YWj_ed�ia_bbi)�L^[�]_\j[Z�ijkZ[dj�cWo�X[�^_]^bo�cej_lWj[Z�WdZ�^Wl[�W�m[bb�Z[l[bef[Z�

i[di[�e\�̂ kcekh)� L^[�]_\j[Z�ijkZ[dj�cWo�edbo�feii[ii�iec[�e \�j^[�Wjjh_Xkj[i�c[dj_ed[Z�WXel[)�

Fe�cWjj[h�^em�]_\j[Z�ijkZ[dji�Wh[�Z[\_d[Z'�j^[o�f[h\ehc�l[ho�m[bb�ed�ijWdZWhZ_p[Z�_dj[bb_][dj�

j[iji�WdZ�WY^_[l[c[dj�j[iji�%Kjehcedj'�Kj[XX_d]'�#�@ebb_ZWo'�-++,&)

L^[�Z[\_d_j_ed�e \�]_\j[Zd[ii�j^Wj�fh_cWh_bo�]k_Z[Z�j^[�i[b[Yj_ed�e \�j^[�fWhj_Y_fWdji�_d�j^_i�

h[i[WhY^�Yec[i�\hec�Md_j[Z�KjWj[i�<[fWhjc[dj�e\�=ZkYWj_ed�%,44.&5

;^_bZh[d�WdZ�oekj^�m_j^�ekjijWdZ_d]�jWb[dj�f[h\ehc�eh�i^em�j^[�fej[dj_Wb�\eh�f[h\ehc_d]�

Wj�h[cWhaWXbo�^_]^�b[l[bi�e\�WYYecfb_i^c[dj�m^[d�YecfWh[Z�m_j^�ej^[hi�e \�j^[_h�W]['�

[nf[h_[dY['�eh�[dl_hedc[dj)� L^[i[�Y^_bZh[d�WdZ�oekj^�[n^_X_j�^_]^�YWfWX_b_jo�_d�

_dj[bb[YjkWb'�Yh[Wj_l['�Wd*eh�Whj_ij_Y�Wh[Wi'�feii[ii�Wd�kdkikWb�b[WZ[hi^_f�YWfWY_jo'�eh�[nY[b�

_d�if[Y_\_Y�WYWZ[c_Y� \_[bZi)� L^[o�h[gk_h[�i[hl_Y[i�eh�WYj_l_j_[i�dej�ehZ_dWh_bo�fhel_Z[Z�Xo�

j^[�iY^eebi)� GkjijWdZ_d]�jWb[dji�Wh[�fh[i[dj�_d�Y^_bZh[d�WdZ�oekj^�\hec�Wbb�YkbjkhWb�

]hekfi'�WYheii�Wbb�[Yedec_Y�ijhWjW'�WdZ�_d�Wbb�Wh[Wi�e \ �̂ kcWd�[dZ[Wlekh'� %Wi�Y_j[Z�_d�

J[dpkbb_'�-+++'�f)� 2+&

L^[�Z[\_d_j_ed�WXel[�[dYWfikbWj[i�cWdo�e\�j^[�Z[\_d_j_edi�e\�j^[�j^[eh_iji�WdZ�mh_j[hi�ed�

j^[�ikX`[Yj�e\�]_\j[Z�[ZkYWj_ed�j^Wj�m[h[�[nWc_d[Z)� 9YYehZ_d]�je�?bWii�%-++/&'�ceij�fhe]hWci�

j^Wj�Wh[�Z_h[Yj[Z�jemWhZ�]_\j[Z�[ZkYWj_ed�Wh[�fefkbWj[Z�fh_cWh_bo�Xo�m^_j['�c_ZZb[�YbWii�ijkZ[dji'�

WdZ�j^[�cW`eh_jo�e \�j^[�ijkZ[dji�Wh[�cWb[)� L^[�Z[\_d_j_ed�WXel[�WYYekdji�\eh�YkbjkhWbbo(X_Wi[Z'�eh�

][dZ[h(X_Wi[Z�_Z[dj_\_YWj_ed�fheY[Zkh[i�j^Wj�b[WZ�je�[nYbkZ_d]�i[]c[dji�e \�ieY_[jo)� ?_\j[Z�

Y^_bZh[d�Wh[�j^[�ed[i�m^e�Wh[� \ekdZ�ed�ed[�[dZ�e\�j^[�hWd][�e \�jWb[dj)� ?_\j[Z�Y^_bZh[d�^Wl[�

ekjijWdZ_d]�jWb[dji)� 9i�O_d[Xh[dd[h�%-++,&�ik]][iji'�m[�dem�h[Wb_p[�j^Wj�iec[�ijhk]]b_d]
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ijkZ[dji�m_j^�if[Y_Wb�d[[Zi�Wh[�f[h\ehc_d]�Wj�b[l[bi�m^_Y^�[dj_jb[�j^[c�je�if[Y_Wb�i[hl_Y[i�WdZ�

ikffehj�je�^[bf�j^[c�Yef[�WdZ�h[WY^�j^[_h�\kbb�fej[dj_Wb)� O_d[Xh[dd[h�ik]][iji�]_\j[Z�ijkZ[dji�

Wh[�Wj�j^[�ej^[h�[dZ�e\�j^[�Yedj_dkkc�\hec�ijkZ[dji�m_j^�if[Y_Wb�d[[Zi'�Xkj�j^[o�Wbie�h[gk_h[�W�

Z_\\[h[dj_Wj[Z�Ykhh_Ykbkc�je�^[bf�j^[c�h[WY^�j^[_h�\kbb�fej[dj_Wb)

'A4>�A 9 �-8D84C6;

Eo�]eWb�_d�YedZkYj_d]�j^_i�[nfbehWjeho�f_[Y[�e\�h[i[WhY^�ki_d]�gkWb_jWj_l[�c[j^eZi'�

if[Y_\_YWbbo�j^[�YWi[�ijkZo�WffheWY^'�mWi�je�[nWc_d[�W�\[m�YWi[i�j^ehek]^bo)� L^[�ijkZo�\eYki[i�

ed�j^[�[ZkYWj_edWb�[nf[h_[dY[i�e \�\ekh�ijkZ[dji�m_j^�m^ec�A�^Wl[�meha[Z�Wj�j^[�_dj[hc[Z_Wj[�

iY^eeb�b[l[b)� A�m_bb�dej�X[�Wjj[cfj_d]�je�fhel_Z[�Wd�[nj[di_l[�WdWboi_i�e \�m^Wj�_j�c[Wdi�je�X[�

]_\j[Z�_d�j^[�H=A�[ZkYWj_edWb�ioij[c)� L^[�_d(Z[fj^�beea�Wj�j^[�[nf[h_[dY[i�e \�\ekh�WYWZ[c_YWbbo�

jWb[dj[Z�ijkZ[dji�_d�j^_i�h[i[WhY^�m_bb�i[hl[�Wi�W�ijWhj_d]�fe_dj�\eh�\kjkh[�h[i[WhY^)� L^_i�h[i[WhY^�

m_bb�Wbie�Yedjh_Xkj[�je�j^[�Z[XWj[�h[]WhZ_d]�j^[�[ZkYWj_ed�e\�WYWZ[c_YWbbo�jWb[dj[Z�ijkZ[dji�_d�

Hh_dY[�=ZmWhZ�AibWdZ)

L^[�_Z[W�e \�_d_j_Wj_d]�j^[�Z[XWj[�ed�^em�je�Z[Wb�m_j^�_dZ_l_ZkWbi�m^e�^Wl[�ekjijWdZ_d]�

jWb[dj�_d�j^[�WYWZ[c_Y�mehbZ�_i� \kdZWc[djWbbo�_cfehjWdj�_d�Hh_dY[�=ZmWhZ�AibWdZ�i_dY[�j^_i�]hekf�

e\�b[Whd[hi�_i�bWh][bo�_]deh[Z�Wj�j^[�fh[i[dj�j_c[)� A�\[[b�j^Wj�Wd�[nfbehWjeho�ijkZo�YWd�edbo�^[bf�je�

hW_i[�WmWh[d[ii�e\�m^Wj�_j�c[Wdi�je�X[�W�]_\j[Z�b[Whd[h)� 9mWh[d[ii�m_bb�^ef[\kbbo�b[WZ�je�WYj_ed)�

)<?<E4E<A@D�A 9 �.EF7J

L^_i�gkWb_jWj_l[�_dgk_ho�mWi�c[Wdj�je�X[�[nfbehWjeho�_d�dWjkh[)� L^[h[�mWi�de�_dj[h[ij�_d�

cWa_d]�][d[hWb_pWj_edi�\hec�j^[�\_dZ_d]i)� L^[�YWi[�ijkZo�c[j^eZ�e\�h[i[WhY^�Wbbem[Z�c[�je�

Z[bl[�_d�Z[fj^�_dje�j^[�[ZkYWj_edWb�[nf[h_[dY[i�e\�j^[�ijkZ[dj�fWhj_Y_fWdji�_dlebl[Z)� Aj�Wbbem[Z�

j_c[�je�[d]W][�ijkZ[dji�_d�i[c_(ijhkYjkh[Z�_dj[hl_[mi�m^_Y^�lWh_[Z�_d�b[d]j^�Z[f[dZ_d]�kfed�j^[
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Z[fj^�WdZ�h[b[lWdY[�e\�j^[�[nf[h_[dY[i�i^Wh[Z)� =l[d�j^ek]^�A�Wc�Yed\_Z[dj�j^Wj�j^[�_d\ehcWj_ed�

j^[�ijkZ[dji�jhWdic_jj[Z�je�c['�m^_Y^�mWi�l[h_\_[Z�Xo�_dj[hl_[m_d]�j^[_h�fWh[dji�_i�lWb_Z'�_j�_i�

_cfehjWdj�je�h[Wb_p[�j^Wj�A�_dj[hl_[m[Z�edbo�\ekh�ijkZ[dji)� L^[i[�\ekh�ijkZ[dji�iWj_i\_[Z�j^[�

Z[\_d_j_ed�e\�]_\j[Zd[ii�j^Wj�,�Y^ei[)� L^[o�m[h[�i[b[Yj[Z�je�fWhj_Y_fWj[�_d�j^_i�h[i[WhY^�X[YWki[�

j^[o�m[h[�WYWZ[c_YWbbo�jWb[dj[Z�_d�j^[�Wh[Wi�A�i[b[Yj[Z5�cWj^[cWj_Yi'� bWd]kW][�Whji'�>h[dY^'�WdZ�

cki_Y)� Gj^[h�ijkZ[dji�YekbZ�^Wl[�X[[d�i[b[Yj[Z�\eh�j^[_h�ekjijWdZ_d]�jWb[dji�_d�ej^[h�ikX`[Yji'�

ikY^�Wi�ieY_Wb�ijkZ_[i�eh�iY_[dY['�eh�ekjijWdZ_d]�jWb[dj�_d�ifehji�eh�_d�j^[�Whji)� Gj^[h�ijkZ[djiv�

[nf[h_[dY[i�_d�j^[�[ZkYWj_edWb�ioij[c�cWo�^Wl[�lWh_[Z�]h[Wjbo�\hec�j^[�ijkZ[dji�m^e�fWhj_Y_fWj[Z�

_d�j^_i�h[i[WhY^)

L^_i�h[i[WhY^�[nWc_d[i�ed[�Z_c[di_ed�e\�]_\j[Zd[ii'�ekjijWdZ_d]�WYWZ[c_Y�jWb[dj)� L^[�

\kbb�hWd][�e\�ijkZ[dji�j^Wj�Z_ifbWo�]_\j[Z�X[^Wl_ekh�_i�bWh][�%J[dpkbb_'�-++-&)� ?hekfi�m^e�YekbZ�

^Wl[�X[[d�h[i[WhY^[Z�_dYbkZ[�]_\j[Z�ijkZ[dji�m_j^�b[Whd_d]�Z_iWX_b_j_[i�%EY;eWY^'�-++,6�

O_d[Xh[dd[h'�-++.&'� ]_\j[Z�ijkZ[dji�m^e�Wh[�kdZ[hWY^_[l[hi�%CWd[liao�#�C[_]^b[o'�-++.6�J[_i'�

-++-&'� ]_\j[Z�ijkZ[dji� \hec�bem[h�ieY_e([Yedec_Y�XWYa]hekdZi'�WdZ�]_\j[Z�ijkZ[dji�YbWii_\_[Z�Xo�

][dZ[h� %Kjehcedj'�-++,&)� L^_i�h[i[WhY^�cWa[i�de�Wjj[cfj�je�Z_iYel[h�j^[�[nf[h_[dY[i�e \�Wbb�

]_\j[Z�ijkZ[dji�_d�j^[�H=A�[ZkYWj_edWb�ioij[c6�j^[h[\eh['�j^[�h[ikbji�Wh[�b_c_j[Z�je�j^[�fWhj_Y_fWdji�

_dlebl[Z)

9i�dej[Z�WXel['�Wdej^[h�b_c_jWj_ed�e\�j^_i�ijkZo�_i�j^[�bWYa�e\�Z_l[hi_jo�_d�j^[�ijkZ[dj�WdZ�

j[WY^_d]�fefkbWj_edi�Wj�j^[�iY^eeb�m^[h[�j^_i�ijkZo�mWi�YedZkYj[Z)� L^[�[nf[h_[dY[i�e\�]_\j[Z�

ijkZ[dji�_d�W�ceh[�hWY_Wbbo�Z_l[hi[�fefkbWj_ed�c_]^j�X[�gk_j[�Z_\\[h[dj�\hec�j^[�ijkZ[dji�_d�W�

iY^eeb�j^Wj�_i�Yecfei[Z�Wbceij�[nYbki_l[bo�e \�ed[�hWY[)� Aj�_i�co�^ef[�j^Wj�[ZkYWjehi�_d�Hh_dY[�

=ZmWhZ�AibWdZ�m_bb�\_dZ�_j�ki[\kb�je�^Wl[�ZeYkc[djWj_ed�e\�j^[�[nf[h_[dY[i�e \�]_\j[Z�ijkZ[dji)
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L^[o�m_bb�^ef[\kbbo�h[Ye]d_p[�i_jkWj_edi�i_c_bWh�je�ed[i�j^Wj�j^[o�[dYekdj[h)� L^_i�h[i[WhY^�YekbZ�

fhel_Z[�j^[c�m_j^�Wbj[hdWj_l[�mWoi�e \�h[WY^_d]�ekjijWdZ_d]�ijkZ[dji�_d�j^[_h�YbWii[i'�eh�Wj�b[Wij�X[�

W�bWkdY^_d]�fe_dj�\eh�j^[_h�emd�_dgk_h_[i�_dje�j[WY^_d]�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji)

/;8AC8E<64>�&C4?8HAC=�0D87�EA�.EF7J�E;8�%IB8C<8@68D�A 9 �'<9E87�.EF78@ED

L^_i�h[i[WhY^�[cfbeoi�j^[�YWi[�ijkZo�WffheWY^�Wi�W�c[j^eZ�e\�gkWb_jWj_l[�_dgk_ho)� L^[�

YWi[�ijkZo�ki[i�W�f^[dec[debe]_YWb�WffheWY^�je� _dl[ij_]Wj[�m^Wj�_j�_i�b_a[�je�X[�_d�j^[�i^e[i�e\�

]_\j[Z�ijkZ[dji�[l[hoZWo�_d�iY^eeb)� sH^[dec[debe]o�Wiai�\eh�j^[�l[ho�dWjkh[�e \�W�f^[dec[ded'�

\eh�j^Wj�m^_Y^�cWa[i�W�iec[(L^_d]$�m^Wj�_j�_i�(�WdZ�m_j^ekj�m^_Y^�_j�YekbZ�dej�X[�m^Wj�_j�_it�

%NWd�EWd[d'� ,44+�Wi�Y_j[Z�_d�HWjjed'�f)/3-&)� H^[dec[debe]o�i[[ai�je�kdZ[hijWdZ�j^[�c[Wd_d]�

e\�W�fWhj_YkbWh�f^[dec[ded�Wi�kdZ[hijeeZ�Xo�j^[�f[hied�[nf[h_[dY_d]�_j)� Ad�j^[�YWi[�e \�j^_i�

h[i[WhY^'�j^[�f^[dec[ded�_i�j^[�[nf[h_[dY[�e\�X[_d]�W�]_\j[Z�ijkZ[dj�_d�ed[�fWhj_YkbWh�[ZkYWj_edWb�

ioij[c)� 9�jof_YWb�ki[�e \�j^[�f^[dec[debe]_YWb�WffheWY^�_i�je�cWa[�i[di[�e \�[l[hoZWo�

eYYkhh[dY[i�Xo�eXjW_d_d]�W�Z[[f[h�kdZ[hijWdZ_d]�e\�j^ei[�[nf[h_[dY[i�%HWjjed'�-++-&)� Aj�_i�Wbie�

Wiikc[Z�_d�j^_i�f^[dec[debe]_YWb�\hWc[meha'�j^Wj�j^[�fWhj_Y_fWdji�h[\b[Yj_d]�ed�j^[_h�

[nf[h_[dY[i�Wh[�j^[�X[ij�iekhY[�e \�_d\ehcWj_ed�ed�m^Wj�_j�_i�b_a[�je�[nf[h_[dY[�j^[�f^[dec[ded�

kdZ[h�_dl[ij_]Wj_ed)� HWjjed�if[Y_\_YWbbo�Y_j[i�j^[�d[[Z�\eh�_d(Z[fj^�_dj[hl_[mi�m_j^�j^[�

_dZ_l_ZkWbi�m^e�[nf[h_[dY[Z�j^[�f^[dec[ded�\_hij�^WdZ)

L^[�f^[dec[ded�j^Wj�Yedij_jkj[i�j^[�YWi[�ijkZo�YekbZ�X[�W�Yekdjho'�Wd�eh]Wd_pWj_ed'�W�

h[bWj_edi^_f'�eh�Wd�[cej_ed'�sWdoj^_d]�j^Wj�fh[i[dji�_ji[b\�je�YediY_ekid[ii�_i�fej[dj_Wbbo�e\�

_dj[h[ij�je�f^[dec[debe]o'�m^[j^[h�j^[�eX`[Yj�_i�h[Wb�eh�_cW]_d[Z'�[cf_h_YWbbo�c[WikhWXb[�eh�

ikX`[Yj_l[bo�\[bjt�%HWjjed'�-++-'�f)� ,+/&)� L^[�[nf[h_[dY[i�e \�j^[�ijkZ[dji�WdZ�j^[_h�fWh[dji�

_dlebl[Z�_d�j^_i�h[i[WhY^�m[h[�\[bj�ikX`[Yj_l[bo�WdZ�h[fehj[Z�_d�Wd�_dj[hl_[m�\ehcWj�j^Wj�Ye_dY_Z[i
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f[h\[Yjbo�m_j^�j^[�f^[dec[debe]_YWb�jhWZ_j_ed�e\�h[i[WhY^)
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;@9HL=J�LOG�

DAL=J9LMJ=�J=NA=O

L^[�ijkZ[dji�m^e�m[h[�_dlebl[Z�_d�j^_i�_dl[ij_]Wj_ed�m[h[�h[Yhk_j[Z�\hec�W�c_ZZb[�

iY^eeb�beYWj[Z�_d�j^[�O[ij[hd�KY^eeb�:eWhZ�e\�Hh_dY[�=ZmWhZ�AibWdZ)� Hh_dY[�=ZmWhZ�AibWdZ�_i�

j^[�icWbb[ij�fhel_dY[�_d�;WdWZW�m_j^�W�jejWb�fefkbWj_ed�_d�-++0�e \�,.3',,.)� L^h[[�[b[Yj[Z�

iY^eeb�XeWhZi'�jme�=d]b_i^�WdZ�ed[�>h[dY^'�i[hl[�W�jejWb�iY^eeb�fefkbWj_ed�e\�--'-+-�ijkZ[dji)�

L^[h[�Wh[�W�jejWb�e \�2+�fkXb_Y�iY^eebi'�i_n�e\�m^_Y^�Wh[�>h[dY^�\_hij�bWd]kW][�iY^eebi)� L^[h[�Wh[�

Wbie�\ekh�fh_lWj[�iY^eebi)� Ad�-++/(-++0� j^[�j^h[[�iY^eeb�XeWhZi�^WZ� ,'/31�\kbb(j_c[�[gk_lWb[dj�

j[WY^[hi�WdZ�-/4�\kbb(j_c[�[ZkYWj_edWb�Wii_ijWdji)� L^_i�h[ikbji�_d�Wd�el[hWbb�j[WY^[h�je�ijkZ[dj�

hWj_ed�e \�,� je� ,0'�WdZ�Wd�el[hWbb�[ZkYWj_edWb�Wii_ijWdj�je�ijkZ[dj�hWj_e�e \�,� je�34�_d�j^[�j^h[[�

iY^eeb�XeWhZi�%<[fWhjc[dj�e \�=ZkYWj_ed'�-++0&)

L^[�l_i_ed�ijWj[c[dj�_d�j^[�<[fWhjc[dj�e \�=ZkYWj_edvi�KjhWj[]_Y�HbWd�ijWj[i�j^Wj�sWbb�

_dZ_l_ZkWbi�^Wl[�j^[�effehjkd_jo�je�Z[l[bef�j^[_h�\kbb�ieY_Wb'� _dj[bb[YjkWb'�[Yedec_Y'�YkbjkhWb'�WdZ�

f^oi_YWb�fej[dj_Wb�%<[fWhjc[dj�e \�=ZkYWj_ed'�-++0'�f)� ,.&)� MdZ[h�_ji�]k_Z_d]�fh_dY_fb[i�j^[�

KjhWj[]_Y�HbWd�ijWj[i�sWbb�b[Whd[hi�^Wl[�j^[�h_]^j�je�WYY[ii�b[Whd_d]�effehjkd_j_[i�je�[dWXb[�j^[c�je�

h[WY^�j^[_h�\kbb�fej[dj_Wbt�%f)� ,.&)� Hh_dY[�=ZmWhZ�AibWdZ�fWhj_Y_fWj[Z�_d�j^[�-++.�Hhe]hWc�\eh�

Adj[hdWj_edWb�KjkZ[dj�9ii[iic[dj�%HAK9&� sie�[ZkYWjehi�YWd�Z[j[hc_d[�^em�ckY^�ekh�ijkZ[dji�

^Wl[�b[Whd[Z�\hec�X_hj^�je�W][� ,0'�m^[d�YecfWh[Z�je�ej^[h�fhel_dY[i�WdZ�Yekdjh_[it�%<[fWhjc[dj�

e\�=ZkYWj_ed'�-++0'�f)� -1&)� Hh_dY[�=ZmWhZ�AibWdZ�ijkZ[dji�iYeh[Z�j^[�bem[ij�_d�j^[�Yekdjho�_d

:EOPNDSCED �UIRH� OEPL IQQINM� NF�RHE� CNOVPIGHR� NUMEP#� 3SPRHEP� PEOPNDSCRINM� OPNHIBIRED�UIRHNSR� OEPL IQQINM#



-,

cWj^�WdZ�fheXb[c�iebl_d]'�WdZ�j_[Z�\eh�j^[�bem[ij�iYeh[i�_d�j^[�Yekdjho�_d�h[WZ_d]�WdZ�iY_[dY[)�

Gdbo�cWj^'�h[WZ_d]'�iY_[dY['�WdZ�fheXb[c�iebl_d]�m[h[�Wii[ii[Z�_d�j^[�-++.�HAK9)

9YYehZ_d]�je�j^[�LWia�>ehY[�ed�KjkZ[dj�9Y^_[l[c[dj�h[Yecc[dZWj_edi'�cWdo�_d_j_Wj_l[i�

je�_cfhel[�ijkZ[dj�WY^_[l[c[dj�_d�Hh_dY[�=ZmWhZ�AibWdZ�m[h[�ik]][ij[Z)� Gd[�e \�j^[i[�_d_j_Wj_l[i�

_i�je�fhel_Z[�[dh_Y^c[dj�\eh�WYWZ[c_YWbbo�jWb[dj[Z�ijkZ[dji)� Kf[Y_\_YWbbo'�Ckh_Wb�%-++0&'� _d�ed[�

e\�j^[�h[Yecc[dZWj_edi�ik]][iji'�sj^[�<[fWhjc[dj�e\�=ZkYWj_ed�Z[l[bef�W�ijhWj[]o�\eh�ijkZ[dji�

m^e�d[[Z�WYWZ[c_Y�[dh_Y^c[djt�%f)� 1&)� EWdo�[nf[hji�_d�j^[�\_[bZ�e\�]_\j[Z�[ZkYWj_ed�W]h[[�j^Wj�

WYWZ[c_Y�[dh_Y^c[dj�_i�W�\kdZWc[djWb�fWhj�e\�Wdo�fhe]hWc�Z_h[Yj[Z�jemWhZi�]_\j[Z�b[Whd[hi�

%DkfWhj�#�EWYW['� ,44,6�J[dpkbb_'�-++-6�Lecb_died'� ,4446�O_d[Xh[dd[h'�-++.&)

L_ccedi�WdZ�OeeZ�%-+++&�h[fehj[Z�j^Wj�j^[h[�m[h[�de�]_\j[Z�[ZkYWj_ed�fhe]hWci�eh�

feb_Y_[i�_d�fbWY[�_d�Hh_dY[�=ZmWhZ�AibWdZ�Wj�j^[�j_c[�j^[o�Z_Z�j^[_h�h[i[WhY^)� 9�Yedl[hiWj_ed�

m_j^�W�<[fWhjc[dj�e \�=ZkYWj_ed�%f[hiedWb�Yecckd_YWj_ed'�<[XX_[�EYC[ddW'�Bkd[� ,4'�-++1&�

e\\_Y_Wb�h[l[Wb[Z�j^Wj'� _d�-++1'�dej^_d]�^Wi�Y^Wd][Z�_d�j[hci�e\�feb_Yo�eh�fhe]hWci�Z_h[Yj[Z�

jemWhZi�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji)� L^[h[�Wh[�de�mh_jj[d�fhe]hWci�eh�feb_Y_[i)� L^[�gk[ij_ed�

j^Wj�dWjkhWbbo�Wh_i[i�_i�m^[j^[h�eh�dej�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�_d�H=A�Wh[�h[WY^_d]�j^[_h�\kbb�

fej[dj_Wb)� Ad�ehZ[h�je�Wdim[h�j^_i�gk[ij_ed'�_j�m_bb�X[�d[Y[iiWho�je�[nWc_d[�j^[�b_j[hWjkh[�_d�

h[bWj_ed�je�j^[�[ZkYWj_ed�e\�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji)

L^_i�b_j[hWjkh[�h[l_[m�[nWc_d[i�Xej^�fh_cWho�h[i[WhY^�_d�m^_Y^�Wkj^ehi�^Wl[�Yebb[Yj[Z�

j^[_h�emd�ZWjW'�WdZ�i[YedZWho�h[i[WhY^�_d�m^_Y^�Wkj^ehi�^Wl[�ki[Z�j^[�ZWjW�Yebb[Yj[Z�Xo�ej^[hi'�

_d�Wd�[\\ehj�je� i^[Z�b_]^j�ed�j^[�X[ij�WffheWY^[i�je�[ZkYWj_d]�ijkZ[dji�m^e�Wh[�WYWZ[c_YWbbo�

]_\j[Z)

O^_b[�j^[�Whj_Yb[i�i[b[Yj[Z�\eh�j^_i�b_j[hWjkh[�h[l_[m�ifWd�j^[�bWij�- + ',�^Wl[�fkj�ceh[
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[cf^Wi_i�ed�j^ei[�j^Wj�^Wl[�X[[d�fkXb_i^[Z�_d�j^[�bWij� ,+�o[Whi)� L^_i�_i�Zed[�je�h[\b[Yj�Ykhh[dj�

j^_da_d]�ed�j^[�jef_Y�e\�[ZkYWj_d]�ijkZ[dji�m^e�Wh[�WYWZ[c_YWbbo�]_\j[Z)

L^_i�b_j[hWjkh[�h[l_[m�_i�ikccWh_p[Z�j^[cWj_YWbbo)� >_hijbo'�m^Wj�_i�W�]_\j[Z�b[Whd[h7�

<[\_d_j_edi�e\�]_\j[Zd[ii�kikWbbo�_dYbkZ[�W�Z_iYkii_ed�e\�_dj[bb_][dY[�Wi�_j�h[bWj[i�je�X[_d]�

WYWZ[c_YWbbo�]_\j[Z'�WdZ�Wbie�j^[�YedY[fj�e \�ckbj_fb[�_dj[bb_][dY[i)

L^[�i[YedZ�j^[c[�[nWc_d[Z�_i�j^[�Z_l[hi_jo�Wced]ij�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji)�

KjkZ[dji�m^e�Wh[�WYWZ[c_YWbbo�]_\j[Z�Ze�dej�h[fh[i[dj�W�^ece][d[eki�]hekf�m_j^�_Z[dj_YWb�

ijh[d]j^i�WdZ�m[Wad[ii[i)� Fe�cWjj[h�m^Wj�Z[\_d_j_ed�e\�]_\j[Zd[ii�_i�ki[Z�j^[h[�_i�de�sed[(i_p[(�

\_ji(WbbtijWj[c[dj�j^Wj�[dYecfWii[i�j^[�WX_b_j_[i�e\�[l[ho�WYWZ[c_YWbbo�]_\j[Z�b[Whd[h)

L^[�j^_hZ�j^[c[�[nWc_d[Z�_i�j^[�YedY[fj�e\�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�m^e�Wbie�^Wl[�W�

b[Whd_d]�Z_iWX_b_jo)� L^[�l[ho�dej_ed�j^Wj�iec[ed[�YekbZ�X[�WYWZ[c_YWbbo�]_\j[Z�_d�Y[hjW_d�Wh[Wi�

o[j�^Wl[�W�b[Whd_d]�Z_iWX_b_jo�cWo�X[�Yekdj[h(_djk_j_l[�Wj�\_hij�]bWdY['�Xkj�j^[h[�_i�W�m_Z[�XeZo�e\�

b_j[hWjkh[�ikffehj_d]�j^_i�YedY[fj)

L^[�\ekhj^�j^[c[�_d�j^_i�h[l_[m�\eYki[i�ed�j^[�_Z[dj_\_YWj_ed�e \�WYWZ[c_YWbbo�]_\j[Z�

ijkZ[dji)� @em�[nWYjbo�Wh[�j^[�WYWZ[c_YWbbo�]_\j[Z�_Z[dj_\_[Z�WdZ�m^Wj�Wh[�j^[�Yh_j[h_W�\eh�Ze_d]�

ie7� L^[�_Z[dj_\_YWj_ed�e \�j^[�]_\j[Z�WdZ�j^[�c[j^eZi�ki[Z�je�_Z[dj_\o�WYWZ[c_YWbbo�]_\j[Z�b[Whd[hi�

Wh[�h[bWj[Z�je�j^[�\kdZWc[djWb�gk[ij_ed�e \�m^Wj�_j�c[Wdi�je�X[�]_\j[Z)

Md\ehjkdWj[bo'�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�Ze�dej�WbmWoi�ijWdZ�ekj�_d�j^[�YhemZ�WdZ�

j^[_h�kd_gk[�jWb[dji�Wh[�dej�WbmWoi�Z[j[Yj[Z)� A\�j^[�fej[dj_Wb�e \�j^[i[�ijkZ[dji�_i�c_ii[Z�Xo�

[ZkYWjehi'�YWd�j^_i� \W_bkh[�je�_Z[dj_\o�j^[c�Wi�X[_d]�WYWZ[c_YWbbo�]_\j[Z�b[WZ�je�

kdZ[hWY^_[l[c[dj7� L^_i�_i�j^[�\_\j^�j^[c[�j^Wj�_i�Z_iYkii[Z)

L^[�i_nj^�j^[c[�_i�j^[�h[i[WhY^�j^Wj�\eYki[i�ed�ijhWj[]_[i�\eh�j[WY^_d]�WYWZ[c_YWbbo�]_\j[Z
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ijkZ[dji)� L^[�cW`eh�ijhWj[]_[i�[nWc_d[Z�Wh[�Z_\\[h[dj_Wj_ed'�YecfWYj_ed'�WdZ�WX_b_jo�]hekf_d])

L^[�bWij�j^[c[�_d�j^_i�h[l_[m�Z[Wbi�m_j^�j^[�Wjj_jkZ[i�e\�j^[�fWhj_Y_fWdji�_d�fhe]hWci�\eh�

]_\j[Z�ijkZ[dji�WdZ�j^[�Wjj_jkZ[i�e \�j^[_h�fWh[dji�_d�h[bWj_ed�je�j^[_h�Y^_bZh[dvi�fWhj_Y_fWj_ed�_d�

j^[i[�fhe]hWci)� Aiik[i� \WY_d]�j[WY^[hi�e \�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�Wh[�_dYbkZ[Z�_d�j^_i�

i[Yj_ed)

1;4E�<D�4�'<9E87�)84C@8C 

sL^[�Yedj_dk_d]�[lebkj_ed�e\�j^[�Z[\_d_j_ed�e \�]_\j[Zd[ii�[dYecfWii[i�Wd�_dYh[Wi_d]bo�

ceh[�Z_l[hi[�i[j�e\�YWfWX_b_j_[i�WdZ�Yedi[gk[djbo�_dYbkZ[i�W�]h[Wj[h�dkcX[h�e\�

Y^_bZh[dt%EY;eWY^'�C[^b['�:hWo'�#�K_[]b['�-++,'�f)�/+.&)� Aj�mekbZ�X[�Yedl[d_[dj�_\ �j^[h[�mWi�

ed[�i_cfb[�j_Zo�Z[\_d_j_ed�e \�]_\j[Zd[ii'�^em[l[h'�j^[h[�_i�dej)� 9d�_dZ_l_ZkWb�YekbZ�X[�]_\j[Z�_d�

j^[�Wh[W�e\�]ocdWij_Yi'�eh�Y^[ii'�eh�WhY^_j[Yjkh[6�XWi_YWbbo�m_j^�Wdoj^_d]�j^Wj�^kcWdi�Ze'�j^[h[�_i�

W�hWd][�e\�WX_b_jo�m_j^�]_\j[Z�X[_d]�j^[�^_]^�[dZ)� L^_i�b_j[hWjkh[�h[l_[m�m_bb�\eYki�ed�ijkZ[dji�

j^Wj�Wh[�]_\j[Z�_d�j^[�Wh[W�e\�WYWZ[c_Yi'�ijkZ[dji�j^Wj�Wh[�WYWZ[c_YWbbo�]_\j[Z�eh�]_\j[Z�b[Whd[hi)

J[_i�WdZ�EY;eWY^'� %-++-&�ik]][ij�j^Wj�Yecced�Wjjh_Xkj[i�e \�]_\j[Zd[ii�Wh[�fheXb[c(

iebl_d]�WX_b_jo'�m[bb�Z[l[bef[Z�c[ceho'�_di_]^j'�WZlWdY[Z�_dj[h[iji�_dgk_ho'�h[Wied_d]'�WdZ�

Yecckd_YWj_ed�ia_bbi)�L^[�]_\j[Z�ijkZ[dj�cWo�X[�^_]^bo�cej_lWj[Z�WdZ�^Wl[�W�m[bb�Z[l[bef[Z�

i[di[�e\�̂ kcekh)� L^[�]_\j[Z�ijkZ[dj�cWo�feii[ii�edbo�iec[�e \�j^[�Wjjh_Xkj[i�c[dj_ed[Z�WXel[)

HehWj^�%,441&�ijWj[i�j^Wj'� _d�][d[hWb'�]_\j[Z�b[Whd[hi�Wh[�^_]^bo�cej_lWj[Z'�Xkj�dej�WbmWoi�

_d�j^[�YbWiiheec)� HehWj^�iWoi�j^Wj�]_\j[Z�b[Whd[hi�Wh[�i[b\(Z_h[Yj[Z�_d�][d[hWb'�Xkj�j^[_h�Z_h[Yj_ed�

cWo�b[WZ�je�Z_iiWj_i\WYj_ed�m_j^�j^[�h[]kbWh�Ykhh_Ykbkc�Wi�j^[o�^Wl[�sj^[�d[[Z�je� \_]^j�Xeh[Zec'�

je�i[[a�W�Y^Wbb[d]['�eh�je�[nf[h_c[dj�m_j^�j^[�kdademdt�%f)� ,.&)

?_\j[Z�ijkZ[dji�YWd�Wbie�X[�_Z[dj_\_[Z�X[YWki[�e\�j^[�^_]^�iYeh[i�j^[o�WjjW_d�ed
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_dj[bb_][dY[�j[iji)� L^[h[�^Wl[�X[[d�ik]][ij_edi�j^Wj�W�iYeh[�ed�W�ijWdZWhZ_p[Z�j[ij�\eh�_dj[bb_][dY[

b_a[�j^[�O[Y^ib[h�Adj[bb_][dY[�KYWb[�\eh�;^_bZh[d(J[l_i[Z�=Z_j_ed�%OAK;(J&�\eh�W�]_\j[Z�Y^_bZ

m_bb�X[�_d�j^[�Wh[W�e \�,.+�%F_[bi[d'�-++-&'�m^_Y^�fbWY[i�j^[�_dZ_l_ZkWb�_d�j^[�jef�-"�e\�iYeh[i�ed

j^Wj�j[ij)� Fe�cWjj[h�^em�]_\j[Z�ijkZ[dji�Wh[�Z[\_d[Z'�j^[o�f[h\ehc�m[bb�ed�ijWdZWhZ_p[Z

_dj[bb_][dY[�j[iji�WdZ�WY^_[l[c[dj�j[iji�%Kjehcedj�[j�W^'�-++,&)

EY;eWY^�[j�Wb)� %-++,&�ik]][ij�j^Wj�j^[�ceij�_dYbki_l[�Z[\_d_j_ed�e \�]_\j[Zd[ii�Yec[i�\hec

Md_j[Z�KjWj[i�<[fWhjc[dj�e \�=ZkYWj_ed6

;^_bZh[d�WdZ�oekj^�m_j^�ekjijWdZ_d]�jWb[dj�f[h\ehc�eh�i^em�j^[�fej[dj_Wb�\eh�f[h\ehc_d]�
Wj�h[cWhaWXbo�^_]^�b[l[bi�e \�WYYecfb_i^c[dj�m^[d�YecfWh[Z�m_j^�ej^[hi�e \�j^[_h�W]['�
[nf[h_[dY['�eh�[dl_hedc[dj)� L^[i[�Y^_bZh[d�WdZ�oekj^�[n^_X_j�^_]^�YWfWX_b_jo�_d�
_dj[bb[YjkWb'�Yh[Wj_l['�Wd*eh�Whj_ij_Y�Wh[Wi'�feii[ii�Wd�kdkikWb�b[WZ[hi^_f�YWfWY_jo'�eh�[nY[b�
_d�if[Y_\_Y�WYWZ[c_Y�\_[bZi)� L^[o�h[gk_h[�i[hl_Y[i�eh�WYj_l_j_[i�dej�ehZ_dWh_bo�fhel_Z[Z�Xo�
j^[�iY^eebi)� GkjijWdZ_d]�jWb[dji�Wh[�fh[i[dj�_d�Y^_bZh[d�WdZ�oekj^�\hec�Wbb�YkbjkhWb�
]hekfi'�WYheii�Wbb�[Yedec_Y�ijhWjW'�WdZ�_d�Wbb�Wh[Wi�e\�̂ kcWd�[dZ[Wlekh'� %f)-1&

/;8�-A>8�A 9 �(@E8>><:8@68�/8DE<@:�<@�$8E8C?<@<@:�H;A�<D�'<9E87

LhWZ_j_edWbbo'� j^[�ki[�e \�W�ijWdZWhZ_p[Z�_dj[bb_][dY[�j[ij�^Wi�fbWo[Z�Wd�_cfehjWdj�heb[�_d�

j^[�_Z[dj_\_YWj_ed�e\�j^[�]_\j[Z)� O^[d�j^[�ijWdZWhZ_p[Z�_dj[bb_][dY[�j[ij�_i�ki[Z�Wi�W�iYh[[d_d]�

Z[l_Y[�\eh�[djhWdY[�_dje�fhe]hWci�\eh�]_\j[Z�ijkZ[dji'�j^ei[�[dhebb[Z�j[dZ�je�X[�sfh[Zec_dWdjbo�

m^_j[�WdZ�c_ZZb[�YbWiit�%?bWii'�-++/&)� L[hcWd�%,4-1'�Wi�Y_j[Z�_d�J[dpkbb_'�-++-&�^WZ�W�l[ho�

Yedi[hlWj_l[�l_[m�e \�]_\j[Zd[ii�WdZ�ik]][ij[Z�j^Wj�edbo�j^ei[�j[ij_d]�_d�j^[�jef� ,"�e\�W�][d[hWb�

_dj[bb[YjkWb�WX_b_jo�j[ij�b_a[�j^[�KjWd\ehZ(:_d[j�Adj[bb_][dY[�KYWb[�YekbZ�X[�Yedi_Z[h[Z�]_\j[Z)�

Hh[i[djbo�j^[h[�_i�ckY^�ceh[�[cf^Wi_i�ed�Wbj[hdWj_l[�j[ij_d]�j^Wj�jWa[i�_dje�Yedi_Z[hWj_ed�j^[�

c[Wikh[c[dj�e\�sZ_l[hi[�WX_b_j_[i'� jWb[dji'�ijh[d]j^i�WdZ�d[[Zit�%?bWii'�f)� ,-&)� L^[�Md_j[Z�KjWj[i�

<[fWhjc[dj�e\�=ZkYWj_edvi�Z[\_d_j_ed�e\�]_\j[Zd[ii'�gkej[Z�WXel['�c[dj_edi�j^[�d[[Z�je�Yedi_Z[h
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j^[�sh[cWhaWXbo�^_]^�b[l[bi�e \�WYYecfb_i^c[dj�m^[d�YecfWh[Z�m_j^�ej^[hi�e \�j^[_h�W]['�

[nf[h_[dY['�eh�[dl_hedc[djt�%EY;eWY^�[j�W^'�-++,&)� >eh�[nWcfb['� b[Whd_d]�je�jWba�_i�Wd�Wh[W�_d�

m^_Y^�]_\j[Z�Y^_bZh[d�m_bb�e\j[d�Z_ifbWo�j^[_h�[njhWehZ_dWho�WX_b_j_[i�_d�bWd]kW][�Z[l[befc[dj�WdZ�

Xo�j^[�W][�e\�jme�eh�j^h[['�cWdo�]_\j[Z�Y^_bZh[d�^Wl[�[nj[di_l[�leYWXkbWh_[i�WdZ�j^[�ki[�e\�

Yecfb[n�i[dj[dY[�ijhkYjkh[�%?bWii&)

Aj�_i�d[Y[iiWho'�iWoi�Kj[hdX[h]�%-+++&'�m^[d�jho_d]�je�c[Wikh[�_dj[bb_][dY['�je�Z_\\[h[dj_Wj[�

X[jm[[d�m^Wj�J[dpkbb_�%,431'� Wi�Y_j[Z�_d�Kj[hdX[h]&�YWbbi�iY^eeb^eki[�]_\j[Z�_dZ_l_ZkWbi'�j^ei[�

j^Wj�Wh[�]_\j[Z�WYWZ[c_YWbbo'�WdZ�j^ei[�j^Wj�m_bb�Z[cedijhWj[�j^[_h�]_\ji�ekji_Z[�e \�j^[�iY^eeb�

[dl_hedc[dji�Xo�cWa_d]�bWij_d]�Yedjh_Xkj_edi)

?WhZd[hvi�%,43.&�L^[eho�e\� Ekbj_fb[�Adj[bb_][dY[i�WdZ�Kj[hdX[h]vi�%-+++&�L^[eho�e\�

Lh_WhY^_[�9dWbo_i�Xej^�ik]][ij�j^Wj�j^[�cWj^[cWj_YWb(be]_ij_YWb�WdZ�b_d]k_ij_Y�Wfj_jkZ[�ceZ[bi�e\�

_dj[bb_][dY[�Ze�dej�\kbbo�YWfjkh[�m^Wj�_dj[bb_][dY[�_i)� ?WhZd[h�^Wi�WZZ[Z�ifWj_Wb'�cki_YWb'�XeZ_bo(�

a_d[ij^[j_Y'� _dj[hf[hiedWb'� _djhWf[hiedWb'�WdZ�dWjkhWb�_dj[bb_][dY[i�je�cWj^[cWj_YWb�WdZ�b_d]k_ij_Y�

_dj[bb_][dY[i�j^Wj�ckij�X[�Yedi_Z[h_d]�m^[d�Z[j[hc_d_d]�]_\j[Zd[ii)� ?WhZd[h�Wh]k[i�j^Wj�ki_d]�

edbo�be]_YWb�WX_b_j_[i�je�Z[iYh_X[�_dj[bb_][dY[�_i�mhed])� 9bie'�Z[j[hc_d_d]�j^Wj�ekjijWdZ_d]�WX_b_jo�

_d�ZWdY[�_i�W�jWb[dj�m^_b[�ekjijWdZ_d]�WX_b_jo�_d�cWj^[cWj_Yi�_i�_dj[bb_][dY['�_i�WhX_jhWho)

>Wiae�%-++,&'� _d�^_i�h[l_[m�e\�j^[�b_j[hWjkh[�h[]WhZ_d]�j^[eh_[i�e \�ckbj_fb[�_dj[bb_][dY['�

Y_j[i�j^[�fheXb[ci�e\�̂ Wl_d]�jee�dWhhem�W�Z[\_d_j_ed�e\�_dj[bb_][dY[)� @[�Wbie�WZZh[ii[i�j^[�_Z[W�

j^Wj�ckbj_fb[�_dj[bb_][dY[i�Wh[�_d�\WYj�c[h[bo�WX_b_j_[i�WdZ�_Z[dj_\_[i�W�d[[Z�je�][j�je�Wd�kdZ[hbo_d]�

_dj[bb_][dY[�j^Wj�_i�h[ifedi_Xb[�\eh�j^ei[�WX_b_j_[i)� Ad�YedYbki_ed'�>Wiae� Z[j[hc_d[i�j^Wj�ckbj_fb[�

_dj[bb_][dY[�j^[eho�^Wi�iec[j^_d]�lWbkWXb[�je�WZZ�je�j^[�_Z[dj_\_YWj_ed�e \�]_\j[Z�WdZ�jWb[dj[Z�

Y^_bZh[d�Xkj�ceh[�h[i[WhY^�^Wi�Ze�X[�Zed[)
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Kj[hdX[h]�%-+++&�^Wi�WdWbop[Z�j^[�Yedjh_Xkj_edi�e \�]_\j[Z�_dZ_l_ZkWbi�WdZ�Z[j[hc_d[Z�j^Wj�

hWj^[h�j^Wd�jof[i�e \�_dj[bb_][dY['�j^[h[�Wh[�j^h[[�cW_d�fWjj[hdi�e \�_dj[bb_][dY[5� WdWboj_YWb'�fhWYj_YWb�

WdZ�Yh[Wj_l[)� 9d�_dZ_l_ZkWb�YWd�^Wl[�Wdo�YecX_dWj_ed�e \�j^[�j^h[[�fWjj[hdi)� ?_\j[Z�_dZ_l_ZkWbi�

m_bb�[nY[b�_d�Wdo�ed[�eh�YecX_dWj_ed�e\�Kj[hdX[h]vi�j^h[[�fWjj[hdi)� L^[�WdWboj_YWb�fWjj[hd�e\�

_dj[bb_][dY[�Z[Wbi�m_j^�fheXb[c(iebl_d]'�j^[�ifWj_Wb'�cWj^[cWj_YWb(be]_ij_YWb�jof[�e\�_dj[bb_][dY[)�

L^[�fhWYj_YWb�fWjj[hd�e \�_dj[bb_][dY[�Z[Wbi�m_j^�j^[�WX_b_jo�je�fkj�ed[vi�_Z[Wi�WYheii�je�ej^[hi6� je�

fkj�ed[vi�_dj[bb_][dY[�_dje�WYj_ed)� L^[�Yh[Wj_l[�fWjj[hd�Z[Wbi�m_j^�\ehckbWj_d]�d[m�mWoi�je�Z[Wb�

m_j^�W�fheXb[c�eh�d[m�_di_]^ji�j^Wj�b[WZ�je�j^[�Z_iYel[ho�e \�d[m�fheXb[ci)� Kj[hdX[h]

%-+++&�Y_j[i�f[efb[�b_a[�?^WdZ_'�m^ei[�l_i_ed�e\�ded(l_eb[dj�h[\ehc�Y^Wd][Z�AdZ_W'�Wi�Wd�

[nWcfb[�e\�iec[ed[�m^e�feii[ii[i�dej�edbo�j^[�Yh[Wj_l[�fWjj[hd'�Yec_d]�kf�m_j^�d[m�mWoi�je�

WZZh[ii�ebZ�fheXb[ci'�Xkj�Wbie�W�fhWYj_YWb�fWjj[hd�e \�_dj[bb_][dY[�_d�j^Wj�j^[o�YWd�][j�j^[_h�_Z[Wi�

WYheii�m[bb�je�ej^[hi)� Kj[hdX[h]�ik]][iji�j^Wj�kd_l[hi_j_[i�^Wl[�Wd�WXkdZWdY[�e \�fhWYj_YWb(�

WdWboj_Y�jof[i'�X[YWki[�j^Wj�jof[�e \�_dj[bb_][dY[�_i�fh[lWb[dj�Wced]�fhe\[iiehi�m^ei[�WX_b_jo�je�

WdWboi[�Yecfb[n�_iik[i�WdZ�Yecckd_YWj[�j^[_h�_Z[Wi�_i�Yh_j_YWb�je�j^[_h�meha)� J[dpkbb_�%-++-&�^Wi�

ki[Z�X[^Wl_ekhi�hWj^[h�j^Wd�fWjj[hdi�e \�j^_da_d]�je�_Z[dj_\o�]_\j[Z�_dZ_l_ZkWbi)

0D<@:�"8;4G<AFC�EA�(78@E<9J�E;8�'<9E87

J[Ye]d_p_d]�ckbj_fb[�_dj[bb_][dY[i�WdZ�dej�i_cfbo�[gkWj_d]�_dj[bb_][dY[�m_j^�WX_b_j_[i�_d�

j^[�Wh[Wi�e\�ifWj_Wb�h[bWj_edi�eh�cWj^[cWj_Yi�WdZ�be]_Y�^Wi�XheWZ[d[Z�j^[�Z[\_d_j_ed�e\�]_\j[Zd[ii)�

J[dpkbb_�%-++-&�^Wi�i^_\j[Z�j^[�j^_da_d]�ed�_Z[dj_\_YWj_ed�e \�j^[�]_\j[Z�\hec�i[WhY^_d]�\eh�

_dj[bb_][dY['�Wi�c[Wikh[Z�Xo�ijWdZWhZ_p[Z�j[iji'�je�[nWc_d_d]�X[^Wl_ekhi�je�Z[j[hc_d[�]_\j[Zd[ii)

@[�fhefei[Z�W�j^[eho�m^_Y^�ik]][iji�j^Wj�j^[h[�Wh[�]_\j[Z�X[^Wl_ekhi�WdZ�dej�i_cfbo
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]_\j[Z�f[efb['�WdZ�Wbie�j^Wj�m[�ckij�beea�X[oedZ�_dj[bb[YjkWb�WX_b_jo�m^[d�Yedi_Z[h_d]�m^Wj�_j�_i�

je�X[�]_\j[Z)� ?_\j[Z�X[^Wl_ekhi� \Wbb�_dje�j^h[[�Ybkij[hi�j^Wj�\ehc�^_i�j^h[[(h_d]�YedY[fj_ed�e\�

]_\j[Zd[ii'�dWc[bo'�WXel[(Wl[hW][�WX_b_jo'�Yh[Wj_l_jo'�WdZ�jWia�Yecc_jc[dj)� J[dpkbb_�%-++-&�

Z[\_d[i�]_\j[Z�X[^Wl_ekhi�Wi5

?_\j[Z�X[^Wl_ekh�Yedi_iji�e\�X[^Wl_ekhi�j^Wj�h[\b[Yj�Wd�_dj[hWYj_ed�Wced]�j^h[[�XWi_Y�

Ybkij[hi�e\�̂ kcWd�jhW_ji(WXel[(Wl[hW][�WX_b_jo'�^_]^�b[l[bi�e\�jWia�Yecc_jc[dj'�WdZ�^_]^�

b[l[bi�e \�Yh[Wj_l_jo)� AdZ_l_ZkWbi�YWfWXb[�e \�Z[l[bef_d]�]_\j[Z�X[^Wl_ekhi�Wh[�j^ei[�

feii[ii_d]�eh�YWfWXb[�e\�Z[l[bef_d]�j^_i�Yecfei_j[�i[j�e \�jhW_ji�WdZ�Wffbo_d]�j^[c�je�Wdo�

fej[dj_Wbbo�lWbkWXb[�Wh[W�e \ �̂ kcWd�f[h\ehcWdY[)� H[hiedi�m^e�cWd_\[ij�eh�Wh[�YWfWXb[�e\�

Z[l[bef_d]�Wd�_dj[hWYj_ed�Wced]�j^[�j^h[[�Ybkij[hi�h[gk_h[�W�m_Z[�lWh_[jo�e\�[ZkYWj_edWb�

effehjkd_j_[i�WdZ�i[hl_Y[i�j^Wj�Wh[�dej�ehZ_dWh_bo�fhel_Z[Z�j^hek]^�h[]kbWh�_dijhkYj_edWb�

fhe]hWci)� %J[dpkbb_�#�J[_i'� ,442'�Wi�Y_j[Z�_d�J[dpkbb_'�f)� 2+&

J[dpkbb_�%-++-&�ijWj[i�j^Wj�WXel[(Wl[hW][�WX_b_jo�_i�\ekdZ�_d�j^[�jef� ,0(-+"�e\�Wdo�

fWhj_YkbWh�^kcWd�[dZ[Wlekh�WdZ�j^Wj�WX_b_jo�_i�iec[j^_d]�j^Wj�h[cW_di�h[bWj_l[bo�YedijWdj�el[h�

j_c[)� LWia�Yecc_jc[dj�WdZ�Yh[Wj_l_jo�Wh[�dej�YedijWdj'�Xkj�hWj^[h�Wh[�Xej^�Wh[�h[bWj[Z�je�j^[�

fWhj_YkbWh�Yedj[nj�_d�m^_Y^�j^[�_dZ_l_ZkWb�_i�fbWY[Z�_d)� D[l[bi�e \�jWia�Yecc_jc[dj�WdZ�Yh[Wj_l_jo�

cWo�Y^Wd][�j^hek]^ekj�W�f[hiedvi�b_\[)� L^[�\WYj�j^Wj�jWia�Yecc_jc[dj�WdZ�Yh[Wj_l_jo�Wh[�ikX`[Yj�

je�Y^Wd][�c[Wdi�j^Wj�j[ij_d]�\eh�]_\j[Z�WX_b_j_[i�_i�dej�iec[j^_d]�j^Wj�YWd�X[�Zed[�edY[�je�o_[bZ�W�

fh[Y_i[�_dZ_YWj_ed�e\�j^[�fh[i[dY[�e\�]_\j[Z�X[^Wl_ekhi)� Ad�J[dpkbb_vi�ceZ[b�e \�]_\j[Z�X[^Wl_ekh'�

f[hiedWb_jo�WdZ�[dl_hedc[dj�Wh[�YedijWdjbo�_dj[hWYj_d]�m_j^�WXel[(Wl[hW][�WX_b_jo'�^_]^�b[l[bi�e\�

jWia�Yecc_jc[dj'�WdZ�^_]^�b[l[bi�e\�Yh[Wj_l_jo)� DkfWhj�WdZ�EWYJW[�%,44,&�fe_dj�ekj�j^Wj�

J[dpkbb_vi�ceZ[b�i[[ci�je�Wbbem�j^[�feii_X_b_jo�j^Wj�ijkZ[dji�YekbZ�X[�s]_\j[Z�WdZ�ej^[h�j_c[i
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9dej^[h�Y^Wbb[d][�m_j^�J[dpkbb_vi�%-++-&�ceZ[b�e\�]_\j[Z�X[^Wl_ekh�_i�j^[�jhW_j�e\�

Yh[Wj_l_jo�WdZ�^em�je�c[Wikh[�_j)� <e�oek�c[Wikh[�j^[�Yh[Wj_l[�WYYecfb_i^c[dj�eh�j^[�Yh[Wj_l[�

fheY[ii7� J[dpkbb_� iWoi�j^Wj�s]_l[d�j^Wj�Yh[Wj_l_jo�j[iji�cWo�dej�c[Wikh[�Wbb�Z_c[di_edi�e\�

Yh[Wj_l_jo'� _j�_i�d[Y[iiWho�je� \eYki�Wjj[dj_ed�ed�Wbj[hdWj_l[�c[j^eZi�je�Wii[ii�j^_i�Yecfb[n�

cWd_\[ijWj_ed�e\ �̂ kcWd�X[^Wl_ekht%�f)� 2-&)� DkfWhj�WdZ�EWYJW[�%,44,&�Wh]k[�j^Wj�Wbj^ek]^�

J[dpkbb_vi�ceZ[b�m_bb�h[gk_h[�\khj^[h�h[\_d[c[dj'� _j�^Wi�meha[Z�m[bb�_d�fhWYj_i[�WdZ�^Wi�^WZ�

]h[Wj[h�ikYY[ii�j^Wd�jhWZ_j_edWb�_Z[dj_\_YWj_ed�c[j^eZi)

!�,C46E<64>�(78@E<9<64E<A@�*A78>

>_iY^[jj_'�=cWdk[bied'� WdZ�K^Wc[i�%,443&�[nWc_d[Z�Wd�_Z[dj_\_YWj_ed�fhe]hWc�\eh�]_\j[Z�

ijkZ[dji�_d�j^[�O[ijfehj�HkXb_Y�KY^eeb�ioij[c�beYWj[Z�_d�>W_h\_[bZ�;ekdjo'�;edd[Yj_Ykj)�

sO[ijfehj�_i�Wd�W\\bk[dj'�ikXkhXWd�jemdt�%f)� ,1,&�m_j^�W�iY^eeb�fefkbWj_ed�e \�.'1++�ijkZ[dji�_d�

j^h[[�[b[c[djWho�iY^eebi'�jme�c_ZZb[�iY^eebi�WdZ�ed[�^_]^�iY^eeb)� Gdbo�4"�e\�j^[�ijkZ[dji�Ze�

dej�]e�ed�je�Yebb[]['� 3/"�]e�ed�W\j[h�]hWZkWj_ed�je� \ekh(o[Wh�Yebb[][i)

O[ijfehj�^Wi�^WZ�W�]_\j[Z�fhe]hWc�\eh�-0�o[Whi�Xkj�_j�^Wi�^WZ�fheXb[ci�_d�j^[�

_Z[dj_\_YWj_ed�WdZ�i[b[Yj_ed�e \�ijkZ[dji�je�j^[�]_\j[Z�fhe]hWc)� HWh[djWb�fh[iikh[�mWi�ed[�e \�j^[�

\WYjehi�j^Wj�W\\[Yj[Z�i[b[Yj_ed�e\�ijkZ[dji�je�j^[�fhe]hWc)� L^[�ej^[h�\WYjehi�j^Wj�_d\bk[dY[Z�

i[b[Yj_ed�_dje�j^[�]_\j[Z�fhe]hWc�m[h[�sYbWiiheec�j[WY^[hvi�eXi[hlWj_edi'�ademb[Z][�e\�]_\j[Z�

X[^Wl_ekhi'�WdZ�YbWiiheec�[nf[h_[dY[it�%>_iY^[jj_�[j�Wb)'� ,443'�f)� ,1-&)

L^[�ijW\\�e \�j^[�O[ijfehj�iY^eebi�Z_Z�dej�\[[b�j^Wj�j^[�c[j^eZi�ekjb_d[Z�WXel[�je�_Z[dj_\o�

ijkZ[dji�\eh�j^[_h�]_\j[Z�fhe]hWc�m[h[�WZ[gkWj[)� L^[�c[j^eZi�j^Wj�j^[o�ki[Z�b[Z�je�W�][dZ[h�

_cXWbWdY[�WdZ�jee�ckY^�lWh_Wj_ed�_d�j^[�_dj[bb[YjkWb�b[l[bi�e \�j^ei[�i[b[Yj[Z�je�j^[�fhe]hWc)
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L^[h[�m[h[�jm_Y[�Wi�cWdo�cWb[i�_d�j^[�fhe]hWc�Wi�\[cWb[i)� Aj�mWi�\[bj�j^Wj�j^[�lWh_Wj_ed�_d�

_dj[bb[YjkWb�b[l[bi�b[Z�je�Z_\\_Ykbj_[i�_d�Z[b_l[h_d]�_dijhkYj_ed�je�j^ei[�ijkZ[dji�j^Wj�m[h[�i[b[Yj[Z�

je�j^[�]_\j[Z�fhe]hWc)

L^[�O[ijfehj�]_\j[Z�fhe]hWc�cel[Z�je�W�fhe]hWc�e\�_Z[dj_\_YWj_ed�j^Wj�_dlebl[i�i_n�

i[fWhWj[�Yecfed[dji)� L^[�]eWb�e \�j^[�fhe]hWc�_i�je�i[b[Yj�ijkZ[dji�m^e�c[Wikh[�Wj�eh�WXel[�j^[�

44j^�f[hY[dj_b[�_d�_dj[bb[YjkWb�WX_b_jo'�Xkj�Wbie�Z[cedijhWj[�^_]^[h�ehZ[h�j^_da_d]�ia_bbi�_d�j^[_h�

YbWiiheec�f[h\ehcWdY['�WdZ�Z[cedijhWj[�_dj[bb[YjkWb�ief^_ij_YWj_ed)� L^[�fheXb[c�mWi�^em�je�

i[b[Yj�j^[�ijkZ[dji�_d�Wd�kdX_Wi[Z�cWdd[h)

HWh[dji�WdZ�[ZkYWjehi�m[h[�WZl_i[Z�j^hek]^�fhe\[ii_edWb�Z[l[befc[dj�WYj_l_j_[i�e\�j^[�

i[b[Yj_ed�fheY[ii�\eh�j^[�]_\j[Z�fhe]hWc�ie�j^Wj�Wffhefh_Wj[�fehj\eb_ei�YekbZ�X[�Wii[cXb[Z)� L^[�

i_n�Yecfed[dji�ki[Z�je�_Z[dj_\o�j^[�]_\j[Z�ijkZ[dji�m[h[�W�sh[\[hhWb�\ehc'�W�ijkZ[dj�hWj_d]�

gk[ij_eddW_h['�[nWcfb[i�e \�YbWiiheec�f[h\ehcWdY['�W�fWh[djWb�Wii[iic[dj�gk[ij_eddW_h['�j^[�

Gj_i(�D[dded�KY^eeb�9X_b_jo�L[ij'�WdZ�f[h\ehcWdY[�XWi[Z�Wii[iic[djt�%f)� ,1/&)� L^[�ijkZ[dj�

hWj_d]�gk[ij_eddW_h[�iek]^j�je�YecfWh[�j^[�X[^Wl_ekhi�e\�j^[�Wffb_YWdji�m_j^�j^[�X[^Wl_ekhi�j^Wj�

Wh[�kikWbbo�WiieY_Wj[Z�m_j^�]_\j[Z�ijkZ[dji'�W�Z[l_Y[�i_c_bWh�je�j^Wj�ki[Z�Xo�J[dpkbb_�WdZ�@WhjcWd�

%,42,'�Wi�Y_j[Z�_d�>_iY^[jj_�[j�Wb&)� L^[�Gj_i(D[dded�KY^eeb�9X_b_jo�L[ij� c[Wikh[i�][d[hWb�

h[Wied_d]�WX_b_jo�WdZ�ded(l[hXWb�WdZ�l[hXWb�WX_b_jo�i_c_bWh�je�j^[�OAK;(AAA�m^_Y^�m_bb�X[�

Z_iYkii[Z�_d�j^[�d[nj�i[Yj_ed�e\�j^_i�h[l_[m)� L^[�fWh[djWb�Wii[iic[dj�gk[ij_eddW_h[�]_l[i�_di_]^j�

_dje�j^[�ijkZ[djvi�WYj_l_j_[i�ekji_Z[�e \�iY^eeb)�L^[�[nWcfb[i�e\�YbWiiheec�f[h\ehcWdY[�m[h[�

fh[i[dj[Z�_d�W�fehj\eb_e�j^Wj�_dYbkZ[i�j^h[[�[nWcfb[i�e\�ijkZ[dj�meha6�j^_i�YekbZ�X[�W�l_Z[e'�W�

h[i[WhY^�fhe`[Yj'�eh�Wd�Wii_]dc[dj�\hec�YbWii)� L^[�f[h\ehcWdY[�XWi[Z�Wii[iic[dj�beeai�Wj�

cWj^[cWj_Yi� WdZ�bWd]kW][�Whji�jWiai�j^Wj�i_ckbWj[�j^[�h[]kbWh�YbWiiheec�WdZ�YWd�X[�[lWbkWj[Z�Xo
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j^[�i[b[Yj_ed�Yecc_jj[[)

L^[�iYh[[d_d]�Yecc_jj[[�mWi�cWZ[�kf�e \�YbWiiheec�j[WY^[hi'�WZc_d_ijhWjehi'�Wd�

_dijhkYj_edWb�ikffehj�j[WY^[h'�W�iY^eeb�fioY^ebe]_ij'�W�j[WY^[h�e\�j^[�]_\j[Z'�WdZ�j^[�;eehZ_dWjeh�

e\�HioY^ebe]_YWb�K[hl_Y[i�%>_iY^[jj_'�[j�Wb)'� ,443&)� L^[�]eWb�mWi�je�][j�Wi�Yecfb[j[�Wi�feii_Xb[�W�

f_Yjkh[�e\�[l[ho�Wffb_YWdj�Wi�feii_Xb[�_d�W�cWdd[h�j^Wj�Ze[i�dej�_dYbkZ[�kdZk[�X_Wi)

L^_i�_Z[dj_\_YWj_ed�fheY[ii�mWi�[lWbkWj[Z�_d�W�jme(ij[f�fheY[ii�WdZ�_i�ikX`[Yj�je�ed(]e_d]�

h[l_[m�_d�j^[�\kjkh[)� L^[�\_hij�ij[f�_d�j^[�[lWbkWj_ed�fheY[ii�mWi�W�D_a[hj(iYWb[�jof[�

gk[ij_eddW_h[�m^_Y^�mWi�]_l[d�je�j[WY^[hi�_d�j^[�iY^eeb�ioij[c)� L^[�gk[ij_eddW_h[�mWi�Z[i_]d[Z�

je�Z[j[hc_d[�_\�j^[�_Z[dj_\_YWj_ed�fheY[ii�c[j�j^[�d[[Zi�e \�j^[�j[WY^[hi)� 9�YedikbjWdj�mWi�

Xhek]^j�_d�je�[lWbkWj[�j^[�fhe]hWc�Wi�m[bb�WdZ�Z[j[hc_d[Z�_\�j^[�_Z[dj_\_YWj_ed�fheY[ii�^WZ�

f[h\ehc[Z�m[bb�WdZ�s[dWXb[Z�j^[�Z_iYh_c_dWj_ed�e\�j^[�l[ho�Xh_]^j�\hec�j^[�jhkbo�]_\j[Z�ijkZ[dj�_d�

O[ijfehjt�%>_iY^[jj_'�[j�Wb)'� ,443'�f)� ,1-&)

$<G8CD<EJ�!?A@:DE�!6478?<64>>J�'<9E87�)84C@8CD

?_\j[Z�b[Whd[hi�Wh[�dej�Wbb�j^[�iWc[)� 9YYehZ_d]�je�>_i^a_d�WdZ�CWcfi_Z[h�%,441&�]_\j[Z�

b[Whd[hi�WYjkWbbo�^Wl[�]h[Wj[h�Z_l[hi_jo�_d�j^[_h�ikX(iYWb[�iYeh[i�ed�_dj[bb_][dY[�j[iji�j^Wd�Wl[hW][�

ijkZ[dji)� L^[�c[Wikh[c[dj�Z[l_Y[�j^Wj�>_i^a_d�WdZ�CWcfi_Z[h� ki[Z�mWi�j^[�OAK;(AAA�

_dj[bb_][dY[�j[ij)� L^_i�c[Wikh[c[dj�Z[l_Y[�o_[bZ[Z�j^h[[�iYeh[i5� W�f[h\ehcWdY[�iYeh['�W�l[hXWb�

iYeh['�WdZ�W�\kbb�iYWb[�iYeh[�YWbb[Z�j^[�\kbb�iYWb[�AI)� L^[�f[h\ehcWdY[�iYeh[�WdZ�j^[�l[hXWb�iYeh[�

m[h[�[WY^�cWZ[�kf�e \�\_l[�ikX(iYWb[i)� L^h[[�ceh[�efj_edWb�iYWb[i�cWo�Yedjh_Xkj[�je�j^[i[�iYeh[i)�

L^[�fWhj_Y_fWdji�_d�>_i^a_d�WdZ�CWcfi_Z[hvi� h[i[WhY^�m[h[�ijkZ[dji�j^Wj�m[h[�_d�]_\j[Z�fhe]hWci�

eh�j^Wj�m[h[�[b_]_Xb[�\eh�]_\j[Z�fhe]hWci)� L^[�-,� ]_hbi�WdZ�j^[�-,� Xeoi�_d�j^[�ijkZo�m[h[�X[jm[[d�

]hWZ[i� /(3)
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L^[�iYeh[i�j^[�/-�fWhj_Y_fWdji�h[Y[_l[Z�ed�j^[�OAK;(AAA�m[h[�YecfWh[Z�je�j^[�iYeh[i�e\�

-'-++�Y^_bZh[d�_d�W�ijWdZWhZ_p[Z�iWcfb[)� L^[�h[ikbji�i^em[Z�j^Wj�j^[�]_\j[Z�Y^_bZh[d�^WZ�W�

ijWj_ij_YWbbo�i_]d_\_YWdj�Z_\\[h[dY[�X[jm[[d�j^[_h�f[h\ehcWdY[�WdZ�l[hXWb�iYeh[i�m^[d�YecfWh[Z�je�

j^[�Wl[hW][�Y^_bZh[d)� L^[�]_\j[Z�Y^_bZh[d�^WZ�ijWj_ij_YWbbo�^_]^[h�l[hXWb�iYeh[i�j^Wd�f[h\ehcWdY[�

iYeh[i)� L^[�h[ikbji�Wbie�i^em[Z�j^Wj�j^[�]_\j[Z�Y^_bZh[d�^WZ�W�ijWj_ij_YWb�Z_\\[h[dY[�_d�iYWjj[h�ed�

j^[�ikX(j[iji)� Ad�ej^[h�mehZi'�j^[o�^WZ�ceh[�lWh_Wj_ed�ed�j^[�ikX(j[iji�j^Wd�oek�mekbZ�[nf[Yj�Xo�

Y^WdY[)� 9i�W�]hekf'�j^[h[�Wh[�ceh[�Z_\\[h[dY[i�X[jm[[d�_dZ_l_ZkWbi�_d�j^[_h�]hekf�j^Wd�oek�

mekbZ�\_dZ�_d�Wd�Wl[hW][�]hekf�e\�ijkZ[dji)� 9i�dej[Z'�j^[�f[h\ehcWdY[�iYWb[i�m[h[�j^[�bem[ij'�

if[Y_\_YWbbo�Z_]_j�ifWd'�eX`[Yj�Wii[cXbo'�WdZ�XbeYa�Z[i_]d)� <_]_j�ifWd�_dlebl[i�h[YWbb_d]�W�ifWd�e\�

dkcX[hi�W\j[h�W�f[h_eZ�e\�j_c[)� GX`[Yj�Wii[cXbo�_dlebl[i�cWa_d]�W�fWjj[hd�\hec�W�i[j�e \�XbeYai�

WYYehZ_d]�je�W�fbWd)� :beYa�Z[i_]d�YWbbi� \eh�ki_d]�ifWj_Wb�WX_b_j_[i�je�Z[j[hc_d[�m^Wj�W�XbeYa�

Z[i_]d�beeai�b_a[�m^[d�hejWj[Z�_d�ifWY[)� Adj[h[ij_d]bo'�]_\j[Z�ijkZ[dji�WYjkWbbo�f[h\ehc[Z�bem[h�

j^Wd�j^[�c[Wd�\eh�j^[�-'-++�Y^_bZh[d�_d�j^[�ijWdZWhZ_p[Z�iWcfb[�_d�j^[�XbeYa�Z[i_]d�ikX(iYWb[)

Mi_d]�j^[�fh[Z[Y[iieh�e \�j^[�OAK;(AAA'�j^[�OAK;'�K_bl[h�WdZ�;bWcf_j�%,44+�Wi�Y_j[Z�_d�

>_i^a_d�#�CWcfid_Z[h'� ,441&� \ekdZ�j^Wj�j^[�Z_iYh[fWdYo�_d�f[h\ehcWdY[�iYeh[i�WdZ�l[hXWb�iYeh[i�

Wced]�]_\j[Z�ijkZ[dji�X[Yec[i�]h[Wj[h�Wi�j^[_h�\kbb�iYWb[�AI�_dYh[Wi[i)� 9]W_d'� _j�_i�j^[�

f[h\ehcWdY[�iYeh[�j^Wj�_i�bem[h�j^Wd�j^[�l[hXWb�iYeh[)� <_\\[h[dY[i�e \�s-,� fe_dji�eYYkh�_d�-+"�e\�

Y^_bZh[d�m^ei[�bWh][h�ikX(j[ij�gkej_[dj�_i� ,.+�WdZ�_d�-0"�e\�Y^_bZh[d�m^ei[�bWh][h�gkej_[dj�_i�

,/+ �%f)� .&)

Ad�>_i^a_d�WdZ�CWcfid_Z[h�%,441&�j^[h[�mWi�W�ijWj_ij_YWbbo�i_]d_\_YWdj�lWh_Wj_ed�e\�

WX_b_j_[i'�Wi�c[Wikh[Z�Xo�Wd�_dj[bb_][dY[�j[ij'�Wced]ij�]_\j[Z�ijkZ[dji)� L^[h[�_i�Wdej^[h�]hekf�e\�

]_\j[Z�ijkZ[dji�je�Yedi_Z[h�m^[h[�j^[h[�_i�W�]h[Wj�Z_l[hi_jo�( �]_\j[Z�ijkZ[dji�j^Wj�^Wl[�b[Whd_d]
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Z_iWX_b_j_[i)

'<9E87�.EF78@ED�H<E;�)84C@<@:�$<D45<><E<8D

L[WY^[hi�Wj�co�iY^eeb�^Wl[�W�jh[c[dZeki�Wcekdj�e\�Z_\\_Ykbjo�m_j^�j^[�_Z[W�j^Wj�W�

ijkZ[dj�c_]^j�X[�WYWZ[c_YWbbo�]_\j[Z�m^_b[�Wj�j^[�iWc[�j_c[�^Wl[�W�b[Whd_d]�Z_iWX_b_jo)� L^[�_Z[W�

j^Wj�W�ijkZ[dj�YWd�WY^_[l[�W�^_]^�b[l[b�ed�Wd�_dj[bb_][dY[�j[ij�o[j�^Wl[�jhekXb[�Yecfb[j_d]�

Wii_]dc[dji'�eh�_i�dej�WXb[�je�f[h\ehc�^WdZmh_j_d]�jWiai�i[[ci�je�X[�Yekdj[h(_djk_j_l[�je�iec[�

j[WY^[hi)

L^[�Md_j[Z�KjWj[i�G\\_Y[�e\�=ZkYWj_ed�%MKG='� ,422'�Wi�Y_j[Z�_d�EY;eWY^�[j�Wb)'�-++,'�f)�

/+/&�Z[\_d[i�W�b[Whd_d]�Z_iWX_b_jo�Wi5

9�Z_iehZ[h�_d�ed[�eh�ceh[�e \�j^[�XWi_Y�fioY^ebe]_YWb�fheY[ii[i�_dlebl[Z�_d�kdZ[hijWdZ_d]�

eh�_d�ki_d]�bWd]kW]['�ifea[d�eh�mh_jj[d'�m^_Y^�cWo�cWd_\[ij�_ji[b\�_d�Wd�_cf[h\[Yj�WX_b_jo�

je�b_ij[d'�if[Wa'�h[WZ'�mh_j['�if[bb'�eh�Ze�cWj^[cWj_YWb�YWbYkbWj_edi)� L^[�j[hc�_dYbkZ[i�

ikY^�YedZ_j_edi�Wi�f[hY[fjkWb�^WdZ_YWfi'�XhW_d�_d`kho'�c_d_cWb�XhW_d�Zoi\kdYj_ed'�

Zoib[n_W'�WdZ�Z[l[befc[djWb�Wf^Wi_W)� KkY^�j[hci�Ze�dej�_dYbkZ[�Y^_bZh[d�m^e�^Wl[�

b[Whd_d]�Z_\\_Ykbj_[i�j^Wj�Wh[�fh_cWh_bo�j^[�h[ikbj�e\�l_ikWb'�^[Wh_d]'�eh�cejeh�^WdZ_YWfi'�e\�

c[djWb�h[jWhZWj_ed'�e\�[cej_edWb�Z_ijkhXWdY['�eh�e\�[dl_hedc[djWb'�YkbjkhWb'�eh�[Yedec_Y�

Z_iWZlWdjW][)

?_\j[Z�m_j^�W�b[Whd_d]�Z_iWX_b_jo�%?*D<&�Z[iYh_X[i�W�]hekf�e\�b[Whd[hi�m^e�^Wl[�cWdo�e\�

j^[�jhW_ji�e \�j^[�]_\j[Z�b[Whd[h�Wbed]�m_j^�W�m_Z[�hWd][�e \�b[Whd_d]�Z_iWX_b_j_[i)� L^[�]_\j[Zd[ii�WdZ�

j^[�b[Whd_d]�Z_iWX_b_j_[i�Wh[�kd_gk[�je�j^[�_dZ_l_ZkWbi�feii[ii_d]�j^[c)� EY;eWY^�[j�Wb)'� %-++,&�

ijWj[�j^Wj�j^[�a[o�je�_Z[dj_\o_d]�]_\j[Z�ijkZ[dji�m_j^�b[Whd_d]�Z_iWX_b_j_[i�_i�j^Wj�j^[h[�_i�W�sbWh][�

Z_\\[h[dY[�X[jm[[d�j^[_h�b[l[b�e \�f[h\ehcWdY[�_d�W�fWhj_YkbWh�WYWZ[c_Y�Wh[W�WdZ�j^[_h�][d[hWb
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_dj[bb[YjkWb�WX_b_jot�%f)�/+.&)

?_\j[Z�ijkZ[dji�m_j^�b[Whd_d]�Z_iWX_b_j_[i�^Wl[�j^[�WX_b_jo�e\�j^[�WYWZ[c_YWbbo�]_\j[Z�

ijkZ[dj�je�s]hWffb[�m_j^�Yecfb[n_jot�%EY;eWY^�[j�Wb'�-++,� f)�/+/&�Xkj�m_bb�Z_ifbWo�Wd�WZZ_j_edWb�

hWd][�e\�Y^WhWYj[h_ij_Yi�%J[_i�#�EY;eWY^'�-++-&�j^Wj�cWo�_dYbkZ[�Wdo�eh�Wbb�e \�j^[�\ebbem_d]5�

\hkijhWj_ed�m_j^�cWij[h_d]�WYWZ[c_Y�ia_bbi'�feeh�eh]Wd_pWj_ed'�ikf[hi[di_j_l_jo'�Z_ihkfj_l[�

X[^Wl_ekh'�f[h\[Yj_ed_ic'�kdh[Wb_ij_Y�i[b\([nf[YjWj_edi'� bem�i[b\([ij[[c�WdZ�feeh�ieY_Wb�ia_bbi)�

J[_i�WdZ�EY;eWY^�%�-++-&�h[bWj[�j^[�ijeho�e\�W�jof_YWb�kdZ[hWY^_[l_d]�?*D<�b[Whd[h�m^e�_i�

_dWjj[dj_l[�Wj�iY^eeb'� \_Z][ji'�YWddej�ijWo�ed�jWia'�o[j�YWd�\eYki�ed�Yecfb[n�heYa[j�Xk_bZ_d]�

fhe`[Yji�\eh�^ekhi�Wj�^ec[�_d�j^[�YecfWdo�e\�W�fWh[dj)� 9j�iY^eeb�j^[�ijkZ[dj�_i�dej�Y^Wbb[d][Z)�

L^[�ijkZ[dj�_i�c_iZ_W]dei[Z�Wi�X[_d]�9jj[dj_ed�<[\_Y_j�@of[hWYj_l_jo�<_iehZ[h�%9<@<&6�j^[�h[Wb�

fheXb[c�_i�j^Wj�j^[�ijkZ[dj�_i�Xeh[Z�m_j^�j^[�meha�fh[i[dj[Z)

L^[�f^[dec[ded�e\�X[_d]�WYWZ[c_YWbbo�]_\j[Z�WdZ�^Wl_d]�W�b[Whd_d]�Z_iWX_b_jo�_i�dej�j^Wj�

kdYecced)� EY=WY^[c�WdZ�:ecej�%-++,&�ik]][ij�j^Wj�iec[m^[h[�X[jm[[d�-"�WdZ� ,+"�e\�Wbb�

j^[�Y^_bZh[d�[dhebb[Z�_d�]_\j[Z�fhe]hWci�^Wl[�b[Whd_d]�Z_iWX_b_j_[i)� G \�j^ei[�]_\j[Z�ijkZ[dji�m_j^�

b[Whd_d]�Z_iWX_b_j_[i'� /,"�Wh[�dej�Z_W]dei[Z�kdj_b�Yebb[][�%EY=WY^[c�#�:ecej&)� L^_i�Ze[i�dej�

jWa[�_dje�WYYekdj�Wbb�j^[�]_\j[Z�ijkZ[dji�m^e�^Wl[�dej�[l[d�X[[d�_Z[dj_\_[Z)

O[_d\_[bZ'�B[m[bb[h'�WdZ�:Wc[i(JeX_died�%-++.&�ik]][ij�j^Wj�h[i[WhY^�_dZ_YWj[i�X[jm[[d�

-"�WdZ�0"�e\�Wbb�ijkZ[dji'�eh�Wffhen_cWj[bo�ed[�ijkZ[dj�f[h�YbWiiheec'�Wh[�?*D<�%<_n�#�

KY^W\[h6�O^_jceh['� ,43,'�Wi�Y_j[Z�_d�O[_d\_[bZ�[j�W^'�-++.&)

L^[�_Z[dj_\_YWj_ed�e \�j^[�]_\j[Z�ijkZ[dj�m_j^�W�j[Wc_d]�Z_iWX_b_jo�_i�iec[m^Wj�ceh[�

Z_\\_Ykbj�j^Wd�j^[�_Z[dj_\_YWj_ed�e \�W�]_\j[Z�ijkZ[dj�m_j^�de�j[Wc_d]�Z_iWX_b_jo)� O_d[Xh[dd[h�

%-++.&�ijWj[i�j^Wj�j^[�_Z[dj_\_YWj_ed�e\�j^[�?*D<�b[Wc[h�^Wi�X[[d�W�iekhY[�e \�Yed\ki_ed�\eh
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[ZkYWjehi�WdZ�fWh[dji�\eh�cWdo�o[Whi)� O^Wj�_i�ceij�Yed\ki_d]�\eh�fWh[dji�_i�j^[�Z_iYedd[Yj�

X[jm[[d�j^[�f[h\ehcWdY[�Wj�^ec[�WdZ�Wj�iY^eeb�\eh�j^[�Y^_bZ)� 9j�^ec[�j^[�Y^_bZ�cWo�^Wl[�

Yedl[hiWj_edi�eh�[d`eo�^eXX_[i�j^Wj�Z_ifbWo�W�^_]^�b[l[b�e\�j^_da_d]'�Xkj�iY^eeb�f[h\ehcWdY[�_i�

feeh�je�Wl[hW][)� Gd[�e\�j^[�h[Wiedi�\eh�j^[�Z_Y^ejeco�_d�f[h\ehcWdY[�_i�j^Wj�Wbj^ek]^�j^[�?*D<�

b[Wc[h�Ybei[bo�h[i[cXb[i�j^[�]_\j[Z�ijkZ[dj�_d�c[Wikh[i�e \�_dj[bb[YjkWb�WX_b_jo'�Wi�c[Wikh[Z�ed�

ijWdZWhZ_p[Z�j[iji� %F_[bi[d'�-++-&'�j^[o�e\j[d�^Wl[�Z_\\_Ykbjo�_d�j^[�Wh[Wi�e \�h[WZ_d]�WdZ�mh_j_d]�

j^Wj�ceh[�Ybei[bo�h[i[cXb[�j^[�b[Whd_d]�Z_iWXb[Z�%D<&�ijkZ[dj)

?*D<�ijkZ[dji�^Wl[�Wh[Wi�e\�ijh[d]j^i�WdZ�Wh[Wi�e\�m[Wad[ii)� L^_i�_i�h[\b[Yj[Z�ed�

ijWdZWhZ_p[Z�AI�j[iji�m^[h[�?*D<�Ze�dej�iYeh[�^_]^�ed�j^[�el[hWbb�j[ij�X[YWki[�ikX(j[ij�iYeh[i�_d�

m[Wa�Wh[Wi�fkbb�j^[�el[hWbb�j[ij�iYeh[i�Zemd�%EY;eWY^'�C[^b['�:hWo�#�K_[]b['�-++,6�F_[bi[d'�

-++-6�O_d[Xh[dd[h'�-++.&)� L^[_h� h[ikbji�ed�j^[�ikX(j[iji�e \�W�ijWdZWhZ_p[Z�_dj[bb_][dY[�j[ij�Wh[�

m_Z[bo�iYWjj[h[Z)

9�\khj^[h�Yecfb_YWj_ed�_i�W�f^[dec[ded�YWbb[Z�cWia_d]�%EY;eWY^�[j�W^'�-++,&� m^[h[�

j^[�Z_iWX_b_jo�e \�j^[�b[Wc[h�cWa[i�j^[c�Wff[Wh�je�X[�Wd�Wl[hW][�ijkZ[dj�m^[d�_d�h[Wb_jo�j^[o�^Wl[�

ikf[h_eh�WX_b_j_[i�_d�Y[hjW_d�Wh[Wi�j^Wj�Wh[�d[l[h�Z_iYel[h[Z)� L^[�ikf[h_eh�WX_b_j_[i�YWd�Wbie�cWia�

Z[\_Y_ji�j^Wj�_\ �kdZ[j[Yj[Z�cWo�b[WZ�je�fheXb[ci�m_j^�XWi_Y�ia_bbi�dej�X[_d]�cWij[h[Z)� 9i�j_c[�

]e[i�ed'�j^[�?*D<�b[Wc[hi�X[Yec[�ceh[�\hkijhWj[Z�m_j^�j^[_h�f[h\ehcWdY[�_d�j^[�[ZkYWj_edWb�

ioij[c�WdZ�j^_i�b[WZi�je�Z_icfj_l[�X[^Wl_ekh�WdZ�Z_iWiieY_Wj_ed)� L^_i�][d[hWb�Z[Yb_d[�_d�

f[h\ehcWdY[�el[h�j_c[�cWo�X[�W�X[jj[h�_dZ_YWjeh�e\�?*D<�j^Wd�f[h\ehcWdY[�ed�Wd�_dj[bb_][dY[�

j[ij)

L^[�j[Wc_d]�Z_iWX_b_jo�cWo�Wbie�Yedjh_Xkj[�je�fheXb[ci�h[bWj[Z�je�j[ij_d]�_d�][d[hWb'� ikY^�

Wi�j[ij�Wdn_[jo'�eh�je�j^ei[�j^Wj�Wh[�ceh[�if[Y_\_Y)� >eh�[nWcfb['� feeh�h[WZ_d]�ia_bbi�eh�l[hXWb
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ia_bbi�cWo�b[WZ�je�fheXb[ci�_d�i[Yj_edi�e\�AI�j[iji�m^[h[�j^ei[�ia_bbi�Wh[�d[Y[iiWho)� :ej^�

i_jkWj_edi�cWo�cWia�W�^_]^[h�_dj[bb_][dY[�j^Wd�_i�Z[cedijhWj[Z�Xo�j[ij�h[ikbji)

?*D<�b[Wc[hi�Wh[�e\j[d�bWX[bb[Z�m_j^�9jj[dj_ed�<[\_Y_j'�@of[hWYj_l_jo�<_iehZ[h�%9<@<&�

eh�X[�Yedi_Z[h[Z�je�^Wl[�X[^Wl_ekhWb�fheXb[ci�%J[_i�#�EY;eWY^'�-++-&)� =ZkYWjehi�j^[d�j[dZ�je�

\eYki�ed�j^[�X[^Wl_ekh�fheXb[c�hWj^[h�j^Wd�j^[�Y^WhWYj[h_ij_Yi�e \�j^[�]_\j[Zd[ii�j^Wj�j^[�?*D<�

b[Wc[h�feii[ii[i)� F[_^Whj�%-+++&'�_d�^[h�fWf[h�j^Wj�Z_iYkii[i�c_iZ_W]dei_i�e \�]_\j[Z�Y^_bZh[d'�

iWoi�cWdo�]_\j[Z�b[Wc[hi�Wh[�bWX[bb[Z�9<@<�X[YWki[�j^[o�^Wl[�j^[�Yecced�]_\j[Z�

Y^WhWYj[h_ij_Yi�e \� s_dj[di_jo'�i[di_j_l_jo'�_cfWj_[dY['�WdZ�^_]^�cejeh�WYj_l_jot�%f)� 1&)� F[_^Whj�

ijWj[i�j^Wj�_\ �j^[�fheXb[c�X[^Wl_ekhi�Wh[�i_jkWj_edWb�WdZ�[n_ij�edbo�Wj�iY^eeb�Xkj�dej�Wj�^ec['�j^[�

Y^_bZ�_i�fheXWXbo�dej�ik\\[h_d]�\hec�9<@<)

Aj�_i�ceh[�_cfehjWdj�m_j^�j^[�?*D<�ijkZ[dj�je�\eYki�b[ii�ed�j^[�sWj(h_iatX[^Wl_ekhi�WdZ�

ceh[�ed�j^[�?*D<�ijkZ[dj�Wi� sWj(fhec_i[t�%F_[bi[d'�-++-'�f)� 4.&)� O[_d\_[bZ�[j�W^'� %-++.&�

\eYki[Z�j^[_h�YWi[�ijkZo�ed�W�h[c[Z_Wb�fhe]hWc�YWbb[Z�j^[�O_d]i�E[djeh�Hhe]hWc'�W�fWhj�e\�

EWhobWdZvi�Eedj]ec[ho�;ekdjo�HkXb_Y�KY^eeb�9YY[b[hWj[Z�WdZ�=dh_Y^[Z�AdijcYj_ed�fhe]hWc�

j^Wj�^Wi�meha[Z�m_j^�1++�ijkZ[dji�i_dY[� ,434)� L^[o�h[fehj[Z�j^Wj�j^[�ki[�e \�lebkdj[[h�c[djehi�je�

\eYki�ed�j^[�ijh[d]j^i�WdZ�_dj[h[iji�e \�?*D<�b[Wc[hi�_i�l[ho�X[d[\_Y_Wb)� L^[�fWhj_Y_fWj_d]�

ijkZ[dji�Yec[�WmWo�m_j^�W�i[di[�e \�ikYY[ii�j^Wj�b[Z�je�_dYh[Wi[Z�i[b\([ij[[c)� L^[�a[o�je�j^_i�

fhe]hWc�_i�fhel_Z_d]�j^[�?*D<�fWhj_Y_fWdji�m_j^�Wd�effehjkd_jo�je�Z[cedijhWj[�j^[_h�ijh[d]j^i�je�

ej^[hi)

Hhe]hWci� b_a[�j^[�O_d]i�E[djeh�Hhe]hWc�Wh[�dej�j^[�dehc�WdZ�j^[�?*D<�ijkZ[dj�e\j[d�

X[Yec[i�Wd�kdZ[hWY^_[l[h)� EWdo�?*D<�ijkZ[dji�[nf[h_[dY[�kdZ[hWY^_[l[c[dj�_d�[b[c[djWho�

WdZ�^_]^�iY^eeb�%J[_i�#EY;eWY^'�-++-&)�L^[�?*D<�ijkZ[dj'�_\ �dej�_Z[dj_\_[Z'� \WY[i�W�iY^eeb
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YWh[[h�bWZ[d�m_j^�\hkijhWj_ed)� L^[o�kdZ[hijWdZ�j^[o�Wh[�]eeZ�Wj�Y[hjW_d�j^_d]i�Xkj�e\j[d�j^[i[�

ijh[d]j^i�]e�kdh[Ye]d_p[Z�X[YWki[�j^[�\eYki�_i�ed�j^[_h�m[Wad[ii[i)� MdZ[hWY^_[l[c[dj�e\�]_\j[Z�

ijkZ[dji�eYYkhi�\eh�cWdo�h[Wiedi)

1;J�7A�!6478?<64>>J�'<9E87�.EF78@ED� 0@78C46;<8G8 

O_d[Xh[dd[h�%-++,&�ik]][iji�j^Wj�j^ei[�ceij�WXb[�je� b[Wc'�j^[�]_\j[Z'�WYjkWbbo�b[Whd�j^[�

b[Wij�_d�j^[�Yedl[dj_edWb�ioij[c)� O_d[Xh[dd[h�iWoi�]_\j[Z�kdZ[hWY^_[l[hi�YWd�X[ij�X[�kdZ[hijeeZ�

_\�oek�h[Wb_p[�j^[o�Z_iYedd[Yj�\hec�j[WY^_d]�X[YWki[�j^[o�d[l[h�][j�[ij[[c(Xk_bZ_d]�[nf[h_[dY[i�

Zk[�je�j^[�\WYj�j^[o�hWh[bo�^Wl[�je�meha�Wj�iec[j^_d]�j^Wj�_i�^WhZ�\eh�j^[c�je�cWij[h)

H^oi_YWb�_cfW_hc[dji�ikY^�Wi�^[Wh_d]�WdZ�Y[h[XhWb�fWbio�%J[_i�#�EY;eWY^'�-++-&� YWd�

X[�XWhh_[hi�je�WY^_[l[c[dj)� Aj�_i�_cfehjWdj�je�h[c[cX[h�j^Wj�j^[�ijkZ[dj�m_j^�j^[�b[Whd_d]�

Z_iWX_b_jo�m^e�_i�]_\j[Z�cWo�X[�fWii_d]�WdZ�meha_d]�Wj�eh�l[ho�Ybei[�je�]hWZ[�b[l[b)� L^[�ijkZ[dj�

cWo�Wff[Wh�Wl[hW][�je�j^[�j[WY^[h�Xkj�j^[�b[Whd_d]�Z_iWX_b_jo�_i�cWia_d]�ikf[h_eh�fej[dj_Wb)

L^[o�Wh[�kdZ[hWY^_[l_d]6� Wl[hW][�\eh�j^[i[�_dZ_l_ZkWbi�_i�dej�]eeZ�[dek]^)

?_hbi�WdZ�ijkZ[dji�\hec�bem�ieY_e([Yedec_Y�XWYa]hekdZi�Wh[�if[Y_Wb�h_ia�\eh�

kdZ[hWY^_[l_d]�m^[d�j^[o�Wh[�]_\j[Z�b[Wc[hi�%Kjehcedj�[j�Wb)'�-++,&)� ?_hbi�m^e�Wh[�]_\j[Z�Wh[�Wj�

fWhj_YkbWh�h_ia�e \�kdZ[hWY^_[l_d]�X[YWki[�_d�j^[_h�emd�c_dZi�j^[o�Ze�dej�\_j�j^[�ij[h[ejof[i)

?_hbi�m^e�Wh[�ceh[�b_a[bo�m^[d�]_\j[Z�je�kdZ[hWY^_[l['�s^Wl[�ieY_Wb�WdZ�[cej_edWb�fheXb[ci'�

WdZ�\[[b�_iebWj[Zt�%Kjehcedj�[j�Wb)'�f)�/,+&)� Kjehcedj�[j�Wb)� ik]][ij�j^Wj�]_hbi�j^Wj�Wh[�

WYWZ[c_YWbbo�]_\j[Z�i^ekbZ�X[�jWh][j[Z�\eh�fioY^ebe]_YWb�Yekdi[bb_d]�_\�d[Y[iiWho�WdZ�i^ekbZ�X[�

e\\[h[Z�YWh[[h�Yekdi[bb_d]�[Whbo�_d�iY^eeb�je�^[bf�j^[c�h[YedY_b[�j^[_h�]_\j[Zd[ii�m_j^�ij[h[ejof[i)�

A\�j^[o�^Wl[�Wd�_Z[W�m^[h[�j^[o�Wh[�^[WZ_d]�YWh[[h(m_i['�j^[o�YWd�\eYki�ed�ki_d]�j^[_h�]_\j[Zd[ii�

je�f[h\ehc�Wj�W�^_]^�b[l[b�je�WjjW_d�YWh[[h�]eWbi)
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sL^[�feeh�Wh[�Wdej^[h�]hekf�j^Wj�i[[c�je�kdZ[hWY^_[l[�m^[d�]_\j[Zt�%Kjehcedj�[j�W^'�f)�

/,4&)� G\j[d�j^[�_Z[dj_\_YWj_ed�e \�j^[i[�ijkZ[dji�_i�Z_\\_Ykbj�X[YWki[�e \�cWdo�_iik[i�WiieY_Wj[Z�

m_j^�ieY_e[Yedec_Y�ijWjki'� ikY^�Wi�[ij[[c'�cej_lWj_ed�_d�iY^eeb'�^[Wbj^�[jY)'�m^_Y^�Wh[�Wbie�

XWhh_[hi�j^Wj�fh[l[dj�]_\j[Z�Y^WhWYj[h_ij_Yi� \hec�X[_d]�Z_ifbWo[Z)� Fed(l[hXWb�_dj[bb_][dY[�j[iji�

WdZ�ej^[h�c[j^eZi�e\�Wii[iic[dj�Wh[�h[gk_h[Z�je�Wii[ii�j^_i�]hekf�e\�ijkZ[dji)� KjWdZWhZ�j[iji�

cWo�dej�_Z[dj_\o�feeh�]_\j[Z�ijkZ[dji�WdZ�j^[o�h[cW_d�kdZ[hf[h\ehc_d]�h[bWj_l[�je�j^[_h�fej[dj_Wb�

%Kjehcedj�[j�W^&)

"AC87A?�4@7�<ED�(@9>F8@68�A@� 0@78C46;<8G8?8@E

CWd[liao�WdZ�C[_]^b[o�%-++.&�YedZkYj[Z�W�gkWb_jWj_l[�YWi[�ijkZo�e\�,+�WYWZ[c_YWbbo�

]_\j[Z�ijkZ[dji'�W][Z� ,0(,3'�m^e�Z_i[d]W][Z�\hec�j^[�[ZkYWj_edWb�ioij[c)� L^[�Wkj^ehi�

Z[j[hc_d[Z�j^Wj�j^[� ,+�ijkZ[dji�_d�j^_i�ijkZo�Wh[�[nWcfb[i�e \�ijkZ[dji�j^Wj�^Wl[�X[Yec[�ded(

fheZkY[hi'�dej�c[h[bo�kdZ[hWY^_[l[hi)� <[b_ib[�%,44-'�Wi�Y_j[Z�_d�CWd[liao�#�C[_]^b[o&�

Z_\\[h[dj_Wj[i�X[jm[[d�ded(fheZkY[hi�m^e�Wh[�Wj�h_ia�WYWZ[c_YWbbo�Xkj�dej�fioY^ebe]_YWbbo�WdZ�

kdZ[hWY^_[l[hi�m^e�Wh[�Wj�h_ia�WYWZ[c_YWbbo�WdZ�fioY^ebe]_YWbbo)� L^[�ded(fheZkY[hi�^Wl[�

Y^ei[d�dej�je�Ze�j^[�Wii_]d[Z�meha�X[YWki[�j^[o�\[[b�_j�_i�Xeh_d]�WdZ�_hh[b[lWdj)

sJ[i[WhY^�\_dZ_d]i�ik]][ij�j^Wj�W�ijkZ[dj�Ze[i�dej�^Wl[�je�X[�]_\j[Z�je�X[�Xeh[Z�_d�iY^eeb�

Xkj�_j�^[bfit�%>[bZ^ki[d�#�Chebb'� ,44,6� DWhied�#�J_Y^WhZi'� ,44,'�Wi�Y_j[Z�_d�CWd[liao�#�

C[_]^b[o�-++.&)� CWd[liao�WdZ�C[_]^b[o�Wh]k[�j^Wj�j^[�ceij�Yecced�YWki[�e \�YbWiiheec�

Xeh[Zec�\eh�]_\j[Z�ijkZ[dji�_i�W�bWYa�e\�Y^Wbb[d][�WdZ�j^Wj�j^_i�bWYa�e\�Y^Wbb[d][�YWd�b[WZ�je�

kdZ[hWY^_[l[c[dj6� j^[�ikXjb[�jm_ij�_d�kdZ[hWY^_[l[c[dj�j^Wj�CWd[liao�WdZ�C[_]^b[o�[nfbeh[�_d�

j^[_h�ijkZo�_i�j^[�Wif[Yj�e \�ded(fheZkY_d]�ijkZ[dji�m^e�Z_i[d]W][�Wi�W�fe_dj�e \ �̂ edeh)

L^[� ,+�ijkZ[dji�_d�j^[�ijkZo�m[h[�dej�Xeh[Z�ekji_Z[�e\�iY^eeb)� D_a[�j^[�32,� ]_\j[Z
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ijkZ[dji�_d�W�ikhl[o�ijkZo�YedZkYj[Z�Xo�?WbbW]^[h'�@WhhWZ_d['�WdZ�;eb[cWd�%,442'�Wi�Y_j[Z�_d�

CWd[liao�WdZ�C[_]^b[o'�-++.&�m^e�h[fehj[Z�Xeh[Zec�WiieY_Wj[Z�m_j^�sYefo_d]'�c[ceh_p_d]'�

h[]kh]_jWj_d]'�h[f[j_j_ed'�mW_j_d]'�WdZ�ie�edt�%f)�-.&)� L^[�ijkZ[dji�_d�CWd[liao�WdZ�C[_]^b[ovi�

h[i[WhY^�\[bj�j^Wj�j^[o�^WZ�b_jjb[�Yedjheb�el[h�m^Wj�j^[o�YekbZ�Ze�_d�iY^eeb'� b_jjb[�Y^e_Y['�l[ho�b_jjb[�

Y^Wbb[d]['�WdZ�W�bWYa�e \�Yecfb[n_jo�_d�j^[�cWj[h_Wb)� L^[�ijkZ[dji�h[fehj[Z�W�Z[i_h[�je�ijkZo�j^[�

_iik[i�j^[o�YWc[�WYheii�_d�ceh[�Z[jW_b'�m_j^ekj�^Wl[�je�ijef�b[Whd_d]�m^[d�W�X[bb�iekdZ[Z�WdZ�

cel[�ed�je�Wdej^[h�YbWii)� L^[�ijkZ[dji�Wbie�^WZ�Z_\\_Ykbjo�m_j^�j^[�_Z[W�j^Wj�Wjj[dZWdY[�mWi�

Yecfkbieho)� A\�j^[o�^WZ�je�Wjj[dZ�iY^eeb�ed�W�h[]kbWh�XWi_i'�j^[o�\[bj�j^Wj�j^[h[�mWi�W�Zkjo�ed�j^[�

fWhj�e\�j^[�[ZkYWj_edWb�ioij[c�je�[dikh[�j^Wj�j^[o�m[h[�b[Whd_d])� ?[d[hWbbo�j^[o�\[bj�j^Wj'�Z[if_j[�

j^[_h�ijhed]�Z[i_h[�je� b[Wc'�j^[_h�d[[Zi�m[h[�dej�c[j�_d�iY^eeb�][d[hWbbo)

L^[�d[]Wj_l[�\[[b_d]�j^Wj�j^[�ijkZ[dji�m^e�fWhj_Y_fWj[Z�_d�j^_i�ijkZo�^WZ�_dj[di_\_[Z�Wi�

j^[o�cel[Z�j^hek]^�c_ZZb[�iY^eeb�WdZ�[dj[h[Z�^_]^�iY^eeb)� CWd[liao�WdZ�C[_]^b[o�%-++.&�

h[fehj[Z�W�Z[Yb_d[�_d�j^[�ijkZ[djvi�fheZkYj_l_jo�WdZ�_d�j^[_h�cWhai�Wi�j^[o�cWZ[�j^[_h�mWo�j^hek]^�

^_]^�iY^eeb)� L^[�ijkZ[dji�h[i[dj[Z�j^[�jme�Yecced�Y^e_Y[i�e\\[h[Z�je�j^[c'�ceh[�e \�j^[�iWc[�

meha�eh�jkjeh�YbWiicWj[i�j^Wj�d[[Z�^[bf)

L^[�h[i[WhY^�Xo�CWd[liao�WdZ�C[_]^b[o�_Z[dj_\_[Z�j^[�heb[�e \�W�YWh_d]�j[WY^[h�Wi�

_dijcc[djWb�_d�j^[�b_\[�e \�W�]_\j[Z�ijkZ[dj)� 9�YWh_d]�j[WY^[h�YWd�XWbWdY[�j^[�d[]Wj_l[�[\\[Yji�j^Wj�

Wh[�fheZkY[Z�m^[d�ijkZ[dji�\[[b�j^[o�^Wl[�b_jjb[�Yedjheb�el[h�W�Ykhh_Ykbkc�j^Wj�Ze[i�b_jjb[�je�

Y^Wbb[d][�j^[c)� 9�YWh_d]�j[WY^[h�YWd�h[fbWY[�Xeh[Zec�m_j^�b[Whd_d]'�m^_Y^�j^[�Wkj^ehi�iWo�Wh[�

ckjkWbbo�[nYbki_l[)� L^[�ijkZ[dji�_d�j^_i�ijkZo�iWo�sj^[o�m[h[�d[l[h�Xeh[Z�m^[d�j^[o�m[h[�

b[Whd_d]�WdZ�j^[o�m[h[�d[l[h�b[Whd_d]�m^[d�j^[o�m[h[�Xeh[Zt�%f)� -0&)
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?_\j[Z�ijkZ[dji'�m_j^�eh�m_j^ekj�b[Whd_d]�Z_iWX_b_j_[i'�h[gk_h[�if[Y_\_Y�ijhWj[]_[i�je�

\WY_b_jWj[�j^[_h�b[Whd_d]�_d�iY^eeb)� 9d�[nWcfb[�e\�W�if[Y_\_Y�ijhWj[]o�_i�YecfWYj_ed�

%O_d[Xh[dd[h'�-++.&�m^[h[�ijkZ[dji�Wh[�[dYekhW][Z�je�Z[cedijhWj[�cWij[ho�e \�W�ikX`[Yj�X[\eh[�_j�

_i�jWk]^j�WdZ�j^[d�ia_f�j^[�j[WY^_d]�e\�j^[�cWij[h[Z�cWj[h_Wb)� L^[�j_c[�iWl[Z�Wbbemi�ijkZ[dji�je�

meha�ed�fhe`[Yji�e\�j^[_h�emd�Y^eei_d]�_d�m^_Y^�j^[o�^Wl[�_dj[h[ij)� O_d[Xh[dd[h�h[Yecc[dZi�

ki_d]�W�fh[(j[ij�je�Wii[ii�fh_eh�b[Whd_d]�X[\eh[�Wdo�d[m�jef_Y�_i�_djheZkY[Z)� EWij[ho�e\�j^[�

cWj[h_Wb�_i�Z[cedijhWj[Z�Xo�W�cWha�e\�3+"�ed�j^[�fh[(j[ij)� O_d[Xh[dd[h�Wh]k[i�j^Wj�_\ �W�jof_YWb�

ijkZ[dj�h[Y[_l[i�W�cWha�e \�3+"�W\j[h�_dijhk[j_ed�j^Wj�_i�iWj_i\WYjeho'� ie�m^o�i^ekbZ�j^[�iWc[�cWha�

X[\eh[�_dijhkYj_ed�dej�ik\\_Y[)� L^[�a[o�je�YecfWYj_ed�_i�j^[�j_c[�iWl[Z�Xo�ijkZ[dji�X[[Wki[�j^[o�

Wh[�dej�][jj_d]�j^[�dehcWb�_dijhkYj_ed�_i�if[dj�Ze_d]�b[Whd_d]�WYj_l_j_[i�j^Wj�Wff[Wb�je�j^[c)� Ad�j^[�

YWi[�e\�WYWZ[c_YWbbo�]_\j[Z�b[Wc[hi'�j^[�h[fbWY[c[dj�WYj_l_j_[i�iWj_i\o�j^[_h�d[[Z�\eh�Y^Wbb[d][�

WdZ�Yecfb[n_jo)

$<998C8@E<4E<A@�A 9 �(@DECF6E<A@

;ecfWYj_ed�b[WZi�je�m^Wj�O_d[Xh[dd[h�%-++.&�YWbbi�Z_\\[h[dj_Wj_ed'�m^[h[�dej�̀ kij�j^[�

]_\j[Z'�Xkj�Wbb� b[Whd[hi'� i^ekbZ�^Wl[�j^[�h_]^j�je�b[Wc�Wj�j^[_h�emd�fWY[�WdZ�X[�jWk]^j�WYYehZ_d]�je�

j^[_h�emd�d[[Zi)� Lecb_died�%,444&�iWoi�j^Wj�_d�j^[�Z_\\[h[dj_Wj[Z�YbWiiheec�sj[WY^[hi�fhel_Z[�

if[Y_\_Y�mWoi�\eh�[WY^�_dZ_l_ZkWb�je� b[Wc�Wi�Z[[fbo�Wi�feii_Xb[�WdZ�Wi�gk_Yabo�Wi�feii_Xb['�

m_j^ekj�Wiikc_d]�ed[�ijkZ[djvi�heWZ�cWf�\eh�j[Wc_d]�_i�_Z[dj_YWb�je�Wdoed[�[bi[vit�%f)� 4&)�

<_\\[h[dj_Wj[Z�_dijcYj_ed�b[WZi�je�W�Z_\\[h[dj_Wj[Z�YbWiiheec�m^_Y^�_i�]k_Z[Z�Xo�W�Z_\\[h[dj_Wj[Z�

Ykhh_Ykbkc)� Lecb_died�WZc_ji�j^Wj�s_j�_i�Z_\\_Ykbj�je�WY^_[l[�W�Z_\\[h[dj_Wj[Z�YbWiiheec�X[YWki[�

m[�i[[�\[m�[nWcfb[i�e \�j^[ct�%f)� ,+&)

beij�%,442&�X[b_[l[i�j^Wj�je�j^_da�j^[�\kbb�fej[dj_Wb�e\�Wd�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dj�YWd�X[
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h[Wb_p[Z�_d�Wd�_dYbki_l[�YbWiiheec�[dl_hedc[dj�_i�s^_]^bo�dW_l[t�%f)�-12&)� Beij�]e[i�ed�je�iWo�

s]_\j[Z�ijkZ[dji�^Wl[�W�jh[c[dZeki�j^_hij�\eh�Yecfb[n_jo'�m^_Y^�h[gk_h[i�WZZ_j_edWb�cWj[h_Wbi�WdZ�

Wd�WYY[b[hWj[Z�hWj[�e\�b[Whd_d])� L^[o�h[gk_h[�Z_\\[h[dj_Wj_ed�_d�j^[�Ykhh_Ykbkc�WdZ�_dijhkYj_ed�ie�

j^[o�YWd�cWn_c_p[�j^[_h�fej[dj_Wbt�%f)�-12&)

!5<><EJ�'CAFB<@:

9dej^[h�mWo�je�Z_\\[h[dj_Wj[�j^[�Ykhh_Ykbkc�_i�je�]hekf�Xo�WX_b_jo�ie�j^Wj�hWj^[h�j^Wd�jho�je�

Z[b_l[h�W�XheWZ�Ykhh_Ykbkc�_d�[l[ho�YbWii'�oek�YekbZ�e\\[h�W�Z_\\[h[dj�Ykhh_Ykbkc�_d�[WY^�YbWii'�W�

Ykhh_Ykbkc�m^_Y^�c_]^j�X[�iec[m^Wj�dWhhem[h)� 9�Kj)�Dek_i'�E_iiekh_�fhe]hWc�YWbb[Z� Hhe]hWci�

\eh�=nY[fj_edWbbo�?_\j[Z�KjkZ[dji�%H=?K&'� ^Wi�hkd�i_dY[� ,44-)� L^[h[�Wh[�Wffhen_cWj[bo�0+�

ijkZ[dji�[dhebb[Z�_d�j^[�fhe]hWc�m^_Y^�[dYecfWii[i�]hWZ[i� ,� je� ,-)� L^[�jof_YWb�ijkZ[dj�Ze[i�

jme�o[Whi�e\�[b[c[djWho�iY^eeb�_d�ed[�o[Wh'�Ze[i�Wbb�e\�c_ZZb[�iY^eeb�_d�ed[�o[Wh'�WdZ�[dj[hi�^_]^�

iY^eeb�Wj�W][� ,-�%Kkbb_lWd�#�J[Xehd'�-++-&)� L^[�H=?K�fhe]hWc�_i�W�\ehc�e \�[njh[c[�

Z_\\[h[dj_Wj_ed)� KjkZ[dji�Wh[�]hekf[Z�je][j^[h�beei[bo�m_j^�j^[_h�\[bbem�WYWZ[c_YWbbo�]_\j[Z�

ijkZ[dji'�o[j�j^[o�Wh[�Wbb�ed�j^[_h�emd�_dZ_l_ZkWb�fhe]hWc)� 9�ijkZ[dj�cWo�X[�ijkZo_d]�ieY_Wb�

ijkZ_[i�WdZ�bWd]kW][�Whji�Wj�j^[�c_ZZb[�iY^eeb�b[l[b'�Xkj�X[�]e_d]�je�j^[�^_]^�iY^eeb�\eh�

cWj^[cWj_YWb�_dijhkYj_ed)

Kkbb_lWd�#J[^ec'�%-++-&�iWo�j^Wj�s\[m�Y^_bZh[d�m^e�iYeh[�Wj�j^[�[njh[c[�jef�[dZ�e\�

c[Wikh[i�e\�_dj[bb_][dY[�YWd�X[�Wffhefh_Wj[bo�[ZkYWj[Z�_d�h[]kbWh�YbWiiheeci� ) ) ) �eh�jof_YWb�]_\j[Z�

[ZkYWj_ed�fhe]hWci�j^Wj�edbo�c[[j�\eh�W�\[m�^ekhi�[WY^�m[[a�) ) ) � ie�ceij�iY^eebi�Wh[�_bb(�

fh[fWh[Z�je�fhel_Z[�c[Wd_d]\kb�b[Whd_d]�\eh�j^[i[�Y^_bZh[dt�%f)�---&)� ?heii'� ,44,'�Wi�Y_j[Z�_d�

Kkbb_lWd�#J[^ec�cW_djW_d�j^Wj�j^[�edbo�^ef[�\eh�fhe\ekdZbo�eh�[nY[fj_edWbbo�]_\j[Z�ijkZ[dji�je�

\_dZ�s_dj[bb[YjkWb�WdZ�ieY_Wb�YecfWd_edi^_ft�%f)�-2-&�_i�\eh�j^[c�je�X[�]hekf[Z�Xo�WX_b_jo�m_j^
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j^[_h�f[[hi)

>_[Zb[h'�DWd]['�WdZ�O_d[Xh[dd[h�%-++-&�mh_j[�_d�Wd�_iik[�e\�j^[�C[[f[h�J[l_[m�j^Wj�mWi�

Z[lej[Z�[nYbki_l[bo�je�WX_b_jo�]hekf_d]'�j^Wj�j^[�Wdj_(jhWYa_d]�cel[c[dj�^Wi�b[Z�je�WjjWYai�ed�

WX_b_jo�]hekf_d]'�WjjWYai�j^Wj�Wh[�XWi[Z�ed�coj^i)� LhWYa_d]�_dlebl[i�ijkZ[dji�X[_d]�Wii_]d[Z�je�

_dijhkYj_edWb�]hekfi�XWi[Z�ed�f[hY[_l[Z�_dj[bb[YjkWb�WX_b_jo�m^_Y^�_i�XWi[Z�ed�WY^_[l[c[dj�j[iji�

WdZ�j^[�eXi[hlWj_edi�j^Wj�j[WY^[hi�cWZ[�h[]WhZ_d]�ijkZ[djiv�f[h\ehcWdY[�%?[eh]['� ,433'�Wi�Y_j[Z�

_d�>_[Zb[h�[j�W^'� -++-&)

Gd[�coj^�j^Wj�>_[Zb[h�[j�W^'� %-++-&�Wjj[cfj�je�Z_if[b�_i�j^Wj�jhWYa_d]�WdZ�WX_b_jo�]hekf_d]�

Wh[�j^[�iWc[)� 9X_b_jo�]hekf_d]�_dlebl[i�j^[�sh[(]hekf_d]�e\�ijkZ[dji�\eh�j^[�fkhfei[�e\�

fhel_Z_d]�Ykhh_Ykbkc�W_c[Z�Wj�W�Yecced�_dijhkYj_edWb�b[l[bt�%�f)�,+4&�Wi�effei[Z�je�jhWYa_d]�

m^[h[�W�ijkZ[dji�ijWoi�_d�W�Y[hjW_d�]hekf�f[hcWd[djbo�XWi[Z�ed�j^[�Yh_j[h_W�c[dj_ed[Z�WXel[)

9dej^[h�coj^�>_[Zb[h�[j�Wb�Yed\hedj�_i�j^Wj�WX_b_jo�]hekf_d]�_i�[b_j_ij6�j^[o�Wh]k[�_j�_i�

WYjkWbbo�j^[�effei_j[)� 9d�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dj�_i�b_a[bo�je�Z[l[bef�Wd�[b_j_ij�Wjj_jkZ[�_d�W�

YbWii�j^Wj�_dYbkZ[i�Wbb�WX_b_j_[i�X[YWki[�j^[o�Wh[�d[l[h�Y^Wbb[d][Z�WdZ�j^[o�WbmWoi�i[[c�je�adem�

j^[�h_]^j�Wdim[h)� @em[l[h'�_d�j^[�]_\j[Z�YbWiiheec'�W�ijkZ[dj�b[Whdi�je�sc[Wikh[�j^[ci[bl[i�

m_j^�Wffhefh_Wj[�oWhZij_Yait�%f)�,,+&)� L^[�[nf[h_[dY[�e\�ijkZo_d]�m_j^�j^[_h�WYWZ[c_YWbbo�]_\j[Z�

f[[hi�sc_]^j�WYjkWbbo�bem[h�i[b\([ij[[c�iec[m^Wjt�%>[bZ^ki[d�#�KWobeh'� ,44+'�Wi�Y_j[Z�_d�

>_[Zb[h�[j�Wb)'�-++-'�f)�,,+&)

>_[Zb[h�[j�W^'� %-++-&�Wbie�Wh]k[�j^Wj�d[l[h�Ze�oek�^[Wh�j^Wj�]hekf_d]�j^[�X[ij�Wj^b[j[i�

je][j^[h�\eh�iY^eeb�ifehji�j[Wci�_i�[b_j_ij'�_d�\WYj�iY^eebi�Y[b[XhWj[�j^[_h�[b_j[�Wj^b[j[iv� l_Yjeh_[i�

WdZ�ikffehj�j^[_h�Z[l[befc[dj)� 9�i_c_bWh�Wh]kc[dj�YWd�X[�cWZ[�\eh�cki_Y�fhe]hWci�m^_Y^�

h[ijh_Yj�[djho�XWi[Z�ed�jWb[dj�WdZ�h[mWhZ�j^[�X[ij)
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GWa[i�%,431'�Wi�Y_j[Z�_d�Je][hi'�-++-&�Wh]k[i�j^Wj�m^[d�j^[�WYWZ[c_YWbbo�]_\j[Z�Wh[�

]hekf[Z�XWi[Z�ed�WX_b_jo�c_deh_j_[i�Wh[�b[\j�ekj)� L^_i�_i�Wdej^[h�coj^�WdZ�>_[Zb[h�[j�Wb)'� %-++-&�

Wh]k[�j^Wj�feeh�_Z[dj_\_YWj_ed�fheY[Zkh[i�b[WZ�je�j^[�i_jkWj_edi�GWa[i�h[\[hi�je)� 9X_b_jo�]hekf_d]�

_i�dej�je�XbWc['�X[jj[h�_Z[dj_\_YWj_ed�fheY[Zkh[i�m_bb�i[[�Wbb�fefkbWj_edi�h[fh[i[dj[Z�\W_hbo�_d�

]_\j[Z�YbWiiheeci)

P[j�Wdej^[h�coj^'�WYYehZ_d]�je�>_[Zb[h�[j�Wb)'� %-++-&�_i�j^Wj�]_\j[Z�ijkZ[dji�m_bb�cWa[�_j�ed�

j^[_h�emd�WdZ�WX_b_jo�]hekf_d]�^Wi�de�[\\[Yj�ed�j^[�[ZkYWj_edWb�ekjYec[i�e\�j^[�WYWZ[c_YWbbo�

]_\j[Z)� >_[Zb[h�[j�Wb)� Wh]k[�j^Wj�j^[h[�_i�de�ikffehj_d]�h[i[WhY^�\eh�j^_i�fei_j_ed)� Je][hi�%-++-&�

W]h[[i�WdZ�h[l_[m[Z� ,.�Z_\\[h[dj�ijkZ_[i�_dlebl_d]�WX_b_jo�]hekf_d]�e \�iec[�iehj�\eh�j^[�

WYWZ[c_YWbbo�]_\j[Z)� Mi_d]�W�ijWj_ij_YWb�WffheWY^�j^Wj�fheZkY[Z�W�c[Wd�[\\[Yj�\eh�[WY^�ijkZo�_d�

^[h�c[jW(WdWboi_i'�Je][hi�YedYbkZ[Z�j^Wj�j^[�WYWZ[c_Y'�fioY^ebe]_YWb'�WdZ�ieY_Wb_pWj_ed�[\\[Yji�

_d�Wbb�YWi[i�m^[h[�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�m[h[�]hekf[Z�je][j^[h�m[h[�i_]d_\_YWdj�WdZ�

fei_j_l[)

>_[Zb[h�[j�Wb)'� %-++-&�Wh]k[�j^Wj�W�^[j[he][d[ekibo�]hekf[Z�YbWiiheec�j^Wj�ki[i�

Yeef[hWj_l[�b[Whd_d]�_i�dej�[\\[Yj_l[�_d�i[hl_d]�j^[�d[[Zi�e \�j^[�]_\j[Z�b[Wc[h'�j^[o�iWo�_j�_i�o[j�

Wdej^[h�coj^)� >_[Zb[h�[j�Wb� ijWj[�j^Wj�sm_j^ekj�[dYekdj[hi�m_j^�Y^Wbb[d]_d]�cWj[h_Wb'�]_\j[Z�

ijkZ[dji� \W_b�je�b[Wc�^em�je� b[Wc�WdZ�^Wl[�fheXb[ci�Z[l[bef_d]�j^[�ijkZo�ia_bbi�j^[o�d[[Z�\eh�

\kjkh[�WYWZ[c_Y�fkhik_jit�%f)b�,1&)� 9hb_d�WdZ�O[ijXkho�%,421'�Wi�Y_j[Z�_d�Je][hi'�-++-&�\ekdZ�

j^Wj�_d�Yeef[hWj_l[�j[Wc_d]�i_jkWj_edi�_dlebl_d]�j[WY^_d]�je�j^[�m^eb[�YbWii�j^[�_dijcYj_edWb�fWY[�

mWi�jWh][j[Z�jemWhZi�j^[�-.$U$U�f[hY[dj_b['�^_]^([dZ�WY^_[l[hi�Wh[�^[bZ�XWYa�\eh�j^[�X[d[\_j�e\�bem(�

[dZ�WY^_[l[hi)� Je][hi�iWoi�j^[h[�_i�de�[l_Z[dY[�j^Wj�ikffehji�j^[�_Z[W�e \ �̂ [j[he][d[eki�]hekf_d]�

X[_d]�WZlWdjW][eki�\eh�Wdo�b[l[b�e \�WX_b_jo)
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O_bbci�%-+++&�Ze[i�dej�W]h[[�m_j^�Je][hi�%-++-&'�WdZ�W\j[h�f[h\ehc_d]�ZWjW�WdWboi_i�ed�

j^[�+4E<A@4>�>A@:<EF7<@4>�.EF7J�A 9 �#;<>7C8@�4@7�2AFE;�� W�bed]_jkZ_dWb�ijkZo�j^Wj�_dlebl[Z�--'+++�

ijkZ[dji'�WdZ�j^[�/;<C7�(@E8C@4E<A@4>�*4E;8?4E<6D�4@7�.6<8@68�.EF7J�� WdZ�j^[�(@E8C@4E<A@4>�!7F>E�

)<E8C46J�.EF7J�� ^[�iWoi�j^[h[�Wh[�m_dd[hi�WdZ�bei[hi)� O_bbci�YedYbkZ[Z�j^Wj�WX_b_jo�]hekf_d]�

X[d[\_ji�j^ei[�e\�̂ _]^[h�ieY_e([Yedec_Y�ijWjki�j^[�ceij6�de�cWjj[h�m^Wj�WX_b_jo�]hekf�j^[o�Wh[�

fbWY[Z�_d�j^ei[�e\�̂ _]^[h�ieY_e([Yedec_Y�ijWjki�Ze�X[jj[h�j^Wd�j^[_h�bem[h�ieY_eb([Yedec_Y�f[[hi�

e\�j^[�iWc[�WX_b_jo)� 9X_b_jo�]hekf_d]�Z_iWZlWdjW][i�j^ei[�j^Wj�[dZ�kf�_d�j^[�bem[h�WX_b_jo�

]hekf_d]i)� O_bbci�\ekdZ�j^Wj�Wj(h_ia�ijkZ[dji�e\�j^[�iWc[�WX_b_jo�mekbZ�Ze�i_]d_\_YWdjbo�X[jj[h�

m^[d�j^[o�m[h[�fbWY[Z�_d�^_]^�WX_b_jo�]hekf_d]i)� O_bbci�ik]][iji�j^Wj�ed[�eXl_eki�h[Wied�j^Wj�

j^ei[�_d�bem[h�WX_b_jo�]hekf_d]i�Ze�feeh[h�j^Wd�_\�j^[o�m[h[�fbWY[Z�_d�W�^_]^[h�WX_b_jo�]hekf� _i�

j^Wj�X[^Wl_ekh�fheXb[ci�WdZ�b[Whd_d]�fheXb[ci�Wh[�YedY[djhWj[Z�_d�j^[�bem[h�WX_b_jo�]hekf)� L^_i�

ibemi�j^[�fWY[�e \�b[Whd_d]�m^_Y^�m_Z[di�j^[�]Wf�X[jm[[d�j^[�^_]^�WdZ�bem�WX_b_jo�]hekfi�WdZ�j^[�

bem�WX_b_jo�]hekfi�m[h[�Wbh[WZo�X[^_dZ�je�j^[_h�f[[hi�je�ijWhj)

O_bbci�%-++,&�Wbie�mehh_[i�WXekj�W�i_jkWj_ed�^[�YWbbi�sZekXb[�̀ [efWhZot�%f)03&�m^[h[�

Z_iWZlWdjW][Z�ijkZ[dji� \hec�Z_iWZlWdjW][Z�iY^eebi�Ze�[l[d�mehi[�j^Wd�Z_iWZlWdjW][Z�ijkZ[dji�

\hec�iY^eebi�j^Wj�Wh[�dej�Z_iWZlWdjW][Z)� K[jj_d]�kf�]_\j[Z�iY^eebi�eh�Y^Whj[h�iY^eebi'�WdZ�if[Y_Wb�

fhe]hWci'�i[ji�kf�W�i_jkWj_ed'�WYYehZ_d]�je�O_bbci'�j^Wj�cWa[i�iec[�iY^eebi�WZlWdjW][Z�WdZ�

ej^[hi�Z_iWZlWdjW][Z)

L^[�bWij�coj^�WZZh[ii[Z�Xo�>_[Zb[h�[j�Wb)'� %-++-&�mWi�j^Wj�Xo�]hekf_d]�j^[�WYWZ[c_YWbbo�

]_\j[Z�je][j^[h�oek�Wh[�h[cel_d]�j^[c�\hec�ej^[h�YbWiiheeci�m^[h[�j^[o�fhel_Z[�b[WZ[hi^_f)�

>_[Zb[h�[j�Wb)� ijWj[�j^Wj�ijkZ[dji�ceZ[b�j^[_h�X[^Wl_ekh�ed�j^[�X[^Wl_ekh�e \�j^ei[�m_j^�i_c_bWh�

WX_b_jo)� OWjY^_d]�Wd�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dj�iebl[�o[j�Wdej^[h�fheXb[c�_i�dej�b_a[bo�je
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_dif_h[�W�c_Z(b[l[b�ijkZ[dj6�m^[h[Wi�Wdej^[h�c_Z(b[l[b�ijkZ[djvi�ikYY[ii�m_bb�_dif_h[�j^[c)

>_[Zb[h�[j�Wb)� Wh]k[�j^Wj�[gkWb_jo�_d�[ZkYWj_ed�i^ekbZ�dej�c[Wd�m[�jho�je�j[WY^�[l[hoed[�j^[�iWc[�

j^_d]'�Xkj�j^Wj�[l[hoed[�i^ekbZ�^Wl[�Wd�[gkWb�Y^WdY[�Wj�\kb\_bb_d]�j^[_h�fej[dj_Wb)

>_dWbbo'�W�gkej[�\hec�>_[Zb[h�%,43+'�Wi�Y_j[Z�_d�>_[Zb[h�[j�Wb)'�-++-&'�sm^[d�:_bb�%j^[�]_\j[Z�

ed[&�mWi�_d�YbWii'� _j�mWi�b_a[�j^[�ikd�i^_d_d]�ed�W�Xh_]^j'�Yb[Wh�ZWo'�Xkj'�m^[d�^[�m[dj�ekj�je�

meha�m_j^�ej^[h�]_\j[Z�a_Zi'�_j�mWi�b_a[�m^[d�j^[�ikd�]e[i�el[h�j^[�^eh_ped)� L^[�h[ij�e \�ki�m[h[�

b_a[�j^[�ceed�WdZ�j^[�ijWhi6�j^Wjvi�m^[d�m[�\_dWbbo�]ej�W�Y^WdY[�je�i^_d[t�%f)� ,,-&)�L^_i�gkej[�

YWfjkh[i�j^[�[nf[h_[dY[�e\�X[_d]�W�ded(]_\_[Z�ijkZ[dj�_d�W�YbWii�m_j^�W�]_\j[Z�ijkZ[dj)

-8D84C6;�(@GA>G<@:�E;8�!EE<EF78D�A 9 �E;8�!6478?<64>>J�'<9E87

?WbbW]^[h�%,442&�ikhl[o[Z�32,� ijkZ[dji�j^Wj�^WZ�X[[d�_Z[dj_\_[Z�Wi�X[_d]�WYWZ[c_YWbbo�

]_\j[Z�_d�d_d[�Fehj^�;Wheb_dW�iY^eeb�Z_ijh_Yji�je�Z[j[hc_d[�j^[_h�Wjj_jkZ[i�jemWhZi�iY^eeb)� L^[�

ijkZ[dji�_dlebl[Z�m[h[�_d�[b[c[djWho'�c_ZZb[�iY^eeb'�eh�^_]^�iY^eeb)� L^[�d_d[�iY^eeb�Z_ijh_Yji�

^WZ�h[Y[djbo�X[[d�Y^ei[d�je�f_bej�d[m�fhe]hWci�\eh�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji)� L^[�fhe]hWci�

\eh�j^[�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�cW_dbo�_dlebl[Z�cWj^[cWj_Yi�Xkj�j^[h[�m[h[�iec[�fkbb(ekj�

fhe]hWci)

Gdbo�j^[�cWj^[cWj_Yi�fhe]hWci�WdZ�j^[�if[Y_Wb�fkbb(ekj�YbWii[i�m[h[�i[[d�Wi�e\\[h_d]�Wdo�

Y^Wbb[d][�je�j^[�ijkZ[dji�ikhl[o[Z)� >bWb\�e \�j^[�ijkZ[dji�h[fehj[Z�j^Wj�j^[_h�bWd]kW][�Whji'� iY_[dY['�

ieY_Wb�ijkZ_[i'�j^[�Yeh[�ikX`[Yji'�m[h[�dej�Y^Wbb[d]_d])� L^[�ijkZ[dji�[d`eo[Z�iec[�YbWii[i�WdZ�

j[WY^[hi�sXkj�Wbb�jee�e\j[d'�j^[o�Wbie�h[fehj[Z�Xeh_d]'�h[f[j_j_l[�YbWiiheecit�%?WbbW]^[h'� ,442'�

f)�,./&)� L^[�ijhed][ij�j^[c[i�je�[c[h][�_d�?WbbW]^[hvi� h[i[WhY^�m[h[�mW_j_d]�\eh�ej^[h�ijkZ[dji�

je�Yecfb[j[�j^[_h�meha'�^Wl_d]�je�]e�el[h�meha�j^[o�Wbh[WZo�ad[m'�X[_d]�Z[d_[Z�j^[�effehjkd_jo�

je�meha�W^[WZ'�WdZ�][jj_d]�_dje�jhekXb[�X[YWki[�j^[o�^WZ�jee�ckY^�\h[[�j_c[)
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9�YedY[hd�m_j^�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�_i�j^[�_cfWYj�e\�WYY[b[hWj_ed�ed�j^[�ieY_Wb�eh�

[cej_edWb�b_\[�e\�W�ijkZ[dj)� JWmb_di�%-++.&�Z_Z�W�gkWb_jWj_l[�YWi[�ijkZo�e \�\ekh�cWj^[cWj_YWbbo�

]_\j[Z�ijkZ[dji�^_]^�iY^eeb�_d�F[m�Q[WbWdZ�j^Wj�_dl[ij_]Wj[Z�j^[_h�[nf[h_[dY[i�m_j^�[dh_Y^c[dj�

WdZ�WYY[b[hWj_ed)� L^[�ijkZ[dji�^WZ�Wbb�X[[d�WYY[b[hWj[Z�kdj_b�j^[o�h[WY^[Z�j^[_h�b[l[b�e \�WX_b_jo)�

=WY^�e\�j^[�ijkZ[dji�\[bj�j^[o�X[d[\_j[Z�\hec�j^[�[nf[h_[dY[)� JWmb_di�YedYbkZ[i�sj^Wj�kdZk[�

ijh[ii�m_bb�YWki[�ieY_Wb�eh�[cej_edWb�^Whc�_d�WYY[b[hWj[Z�ijkZ[dji'�_i�dej�ikffehj[Z�Xo�j^[�

f[hY[fj_edi�WdZ�[nf[h_[dY[i�h[fehj[Z�Xo�fWhj_Y_fWdji�_d�j^_i�fhe`[Yjt�%f)�/4&)� @em[l[h'�JWmb_di�

Ze[i�dej�WZleYWj[�WYY[b[hWj_ed�el[h�[dh_Y^c[dj�ikY^�Wi�fkbb(ekji'�eh�if[Y_Wb�fhe`[Yji'�^[�i[[i�

[dh_Y^c[dj�WdZ�WYY[b[hWj_ed�Wi�sb[]i�ikffehj_d]�j^[�iWc[�Y^W_ht�%f)� 0,&)

9dej^[h�YedY[hd�A�^Wl[�^[WhZ�\hec�co�\[bbem�j[WY^[hi�_i�j^Wj�bWX[bb_d]�W�ijkZ[dj�Wi�]_\j[Z�

m_bb�fheZkY[�d[]Wj_l[�Yedi[gk[dY[i�\eh�j^[�ijkZ[dj�[cej_edWbbo�WdZ�ieY_Wbbo)� >[bZ^ki[d�WdZ�

Pkd�%,442&�_dl[ij_]Wj[Z�j^[�Wjj_jkZ[i�e \�.+0� WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�j^Wj�m[h[�[dhebb[Z�_d�W�

ikcc[h�fhe]hWc�\eh�]_\j[Z�ijkZ[dji)� L^[�gk[ij_eddW_h[�j^Wj�j^[�ijkZ[dji�Yecfb[j[Z�Wjj[cfj[Z�je�

Z[j[hc_d[�j^[�ijkZ[djiv� WYY[fjWdY[�e\�j^[�]_\j[Z�bWX[b'�^em�j^[o�l_[m�j^[_h�WX_b_j_[i'�^em�j^[o�\[bj�

WXekj�Y^Wbb[d][i'�WdZ�j^[�dWjkh[�e\�j^[_h�ieY_Wb�h[bWj_edi^_fi�m_j^�ijkZ[dji�m^e�m[h[�dej�_d�j^[�

]_\j[Z�fhe]hWc)� Aj�_i�_cfehjWdj�je�h[c[cX[h�j^Wj�j^[�ijkZ[dji�_d�j^_i�h[i[WhY^�^WZ�lebkdjWh_bo�

[dhebb[Z�_d�W�]_\j[Z�fhe]hWc�m^_Y^�c_]^j�c[Wd�j^[o�s^Wl[�ijhed][h�cej_lWj_edWb�Y^WhWYj[h_ij_Yit�

%f)�,2&�j^Wd�ej^[h�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji)

>[bZ^ki[d�WdZ�Pkd�%,442&� \ekdZ�j^Wj�j^[�ijkZ[dji�_d�j^[_h�ijkZo�[d`eo[Z�W�Y^Wbb[d][�WdZ�

j^Wj�j^[�ceh[�j^[o�Y^Wbb[d][Z�j^[ci[bl[i�j^[�ceh[�Z[l[bef[Z�j^[_h�WYWZ[c_Y�WX_b_j_[i�X[YWc[)�

L^[�ceh[�j^[o�Y^Wbb[d][Z�j^[ci[bl[i�j^[�ceh[�Yec\ehjWXb[�j^[o�m[h[�m_j^�j^[�bWX[b�e\�]_\j[Z)�

L^[�ijkZo�Wbie�h[l[Wb[Z�j^Wj�j^[�ebZ[h�W�ijkZ[dj�mWi�j^[�b[ii�b_a[bo�j^[o�m[h[�je�X[�Yec\ehjWXb[
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m_j^�j^[�]_\j[Z�bWX[b�WdZ�j^Wj�Wi�j^[o�]ej�ebZ[h�j^[o�m[h[�b[ii�b_a[bo�je�ieY_Wb_p[�m_j^�f[[hi�j^Wj�

m[h[�dej�_Z[dj_\_[Z�Wi�]_\j[Z)

,4C8@ED�K�!EE<EF78D�A@� E;8�%9986E�A 9 �4@�%@C<6;?8@E�,CA:C4?�9A C �'<9E87�.EF78@ED

Gbip[mia_(CkX_b_ki�WdZ�D[[�%-++/&�YedZkYj[Z�W�ijkZo�_d�m^_Y^�j^[o�ikhl[o[Z� ,32�

fWh[dji�e \�ijkZ[dji�j^Wj�Wjj[dZ[Z�W�KWjkhZWo�cehd_d]�[dh_Y^c[dj�fhe]hWc�\eh�WYWZ[c_YWbbo�]_\j[Z�

ijkZ[dji�_d�ehZ[h�je�Z[j[hc_d[�_\�j^[�fWh[dji� \[bj�j^[�fhe]hWc�_dYh[Wi[Z�j^[�WYWZ[c_Y�jWb[dji�e\�

j^[_h�Y^_bZh[d)� L^[�[dh_Y^c[dj�fhe]hWc�jeea�fbWY[�Wj�j^[�;[dj[h�\eh�LWb[dj�<[l[befc[dj�Wj�

Fehj^m[ij[hd�Md_l[hi_jo)

L^[�cW`eh�\_dZ_d]i�e \�j^[�h[i[WhY^�m[h[�j^Wj�fWh[dji�ikffehj[Z�j^[�_Z[W�j^Wj�j^[�

WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�[d`eo[Z�j^[�Y^Wbb[d][�Wd�[dh_Y^[Z�Yekhi[�YekbZ�e\\[h)� L^[�fWh[dji�

\[bj�j^[�_dYh[Wi[Z�Y^Wbb[d][�b[Z�je�ceh[�[d`eoc[dj�e\�j^[�ikX`[Yji�jWk]^j�WdZ�W�\[[b_d]�j^Wj�j^[_h�

Y^_bZh[d�mekbZ�X[�WXb[�je�ikYY[ii\kbbo�Yecfb[j[�_d�ceh[�WYWZ[c_YWbbo�h_]eheki�Yekhi[i�_d�j^[�

\kjkh[)

9�bWh][�cW`eh_jo'�30)1"'�e \�j^[�fWh[dji�ikhl[o[Z�_dZ_YWj[Z�j^Wj�Y^Wbb[d]_d]�j^[_h�Y^_bZh[d�

mWi�j^[�fh_c[�YedY[hd�\eh�[dhebb_d]�j^[_h�Y^_bZh[d�_d�j^[�fhe]hWc)� @em[l[h'�j^[�kd_gk[�

Y^WhWYj[h_ij_Yi�e\�j^[�iWcfb[�i^ekbZ�X[�Yedi_Z[h[Z)� 9bceij�Wbb'�43)1"'�e \�j^[�fWh[dji�_d�j^_i�

h[i[WhY^�^WZ�eXjW_d[Z�Wj�b[Wij�W�XWY^[behvi�Z[]h[['�WdZ�W�j^_hZ�^[bZ�[_j^[h�W�ZeYjehWj[�eh�

fhe\[ii_edWb�Z[]h[[)� L^[�iWcfb[�e\�j^[�fWh[dji�_i�dej�h[fh[i[djWj_l[�e \�j^[�][d[hWb�fefkbWj_ed)

9dej^[h�_dj[h[ij_d]�Wif[Yj�e \� Gbip[mia_(CkX_b_ki�WdZ�D[[vi� %-++/&�h[ikbji�_dZ_YWj[Z�j^Wj�

Wffhen_cWj[bo�^Wb\�e\�j^[�ijkZ[dji�m^e�fWhj_Y_fWj[Z�_d�j^[�KWjkhZWo�=dh_Y^c[dj�Hhe]hWc�

h[Y[_l[Z�ceh[�Y^Wbb[d]_d]�meha�m^[d�j^[o�h[jkhd[Z�je�dehcWb�iY^eeb)� @em[l[h'�j^[�cW`eh_jo�e\�

j^[�fWh[dji�Z_Z�dej�i[[a�ekj�[ZkYWj_edWb�[dh_Y^c[dj�effehjkd_j_[i�[l[d�j^ek]^�j^[o�\[bj�j^[_h
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Y^_bZh[d�X[d[\_j[Z�\hec�j^[c)

/846;<@:�E;8�'<9E87�9CA? �E;8�,8CDB86E<G8�A 9 �E;8�-8:F>4C�#>4DDCAA?�/846;8C

;Wi^_ed�WdZ�Kkbb[d][h�%-++-&�ik]][ij�j^Wj�j^[�Wcekdj�e \�j_c[�je�fkj�j^[�bWj[ij�j^[eh_[i�

_dje�fhWYj_i[�_d�j^[�YbWiiheec�_i�ckY^�bed][h�j^Wd�cWdo�mekbZ�[nf[Yj)� ;Wi^_ed�WdZ�Kkbb[d][h�

jhWYa[Z�0+�=Wij[hd�;WdWZ_Wd�j[WY^[hi�WdZ�WZc_d_ijhWjehi�j^Wj�^WZ�Wjj[dZ[Z�W�\ekh(m[[a�ikcc[h�

_dij_jkj[�_d�]_\j[Z�[ZkYWj_ed�_d�ehZ[h�je�i[[�^em�ckY^�e\�m^Wj�j^[�fWhj_Y_fWdji�b[Whd[Z�mWi�fkj�

_dje�fhWYj_i[)

L^[�fWhj_Y_fWdji�_d�j^[�_dij_jkj[�Yec[�\hec�W�bWh][bo�hkhWb�Wh[W�_d�=Wij[hd�;WdWZW�m^[h[�

]_\j[Z�[ZkYWj_ed�_i�W�sbem�[ZkYWj_edWb�fh_eh_jot�%;Wi^_ed�#�Kkbb[d][h'� -++-'�f)�,3&)� L^[�

fWhj_Y_fWdji�_d�j^[�_dij_jkj[�Yecfb[j[Z�W�ikhl[o�jme�o[Whi�W\j[h�j^[�_dij_jkj[�WdZ� ,+�e\�j^[�

fWhj_Y_fWdji�fWhj_Y_fWj[Z�_d�f^ed[�_dj[hl_[mi)

Gl[hWbb�j^[h[�mWi�Wd�_dYh[Wi[�_d�j^[�ki[�e \�j[WY^_d]�fhWYj_i[i�b[Whd[Z�Wj�j^[�_dij_jkj[�Wi�

j_c[�m[dj�ed)� KjhWj[]_[i�\eh�_dZ_l_ZkWbi'�j^_d]i�b_a[�Ykhh_Ykbkc�YecfWYj_d]'�c[djehi'�WdZ�

_dZ_l_ZkWb�_dZ[f[dZ[dj�ijkZ_[i�_dh[Wi[Z�\ekh(\ebZ�_d�o[Wh�jme�el[h�j^[�\_hij�o[Wh�W\j[h�j^[�_dij_jkj[)�

O^eb[�YbWii�ijhWj[]_[i�m^_Y^�Wjj[cfj�je�fhel_Z[�W�Z_\\[h[dj_Wj[Z�Ykhh_Ykbkc�ZekXb[Z�\hec�j^[�

\_hij�o[Wh�W\j[h�j^[�_dij_jkj[�je�j^[�i[YedZ�o[Wh)

L^[�j[WY^[hi�h[fehj[Z�fheXb[ci�_d�ki_d]�j^[�ijhWj[]_[i�j^[o�b[Whd[Z�Wj�j^[�_dij_jkj[�Zk[�je�

bWYa�e\�j_c['� bWh][�YbWii�i_p[i'�WdZ�\[[b_d]i�e\�_iebWj_ed�WdZ�W�][d[hWb� \[Wh�j^Wj�j^[o�YekbZ�dej�Z[Wb�

m_j^�j^[�Yecfb[n_jo�e \�hkdd_d]�W�YbWiiheec�j^Wj�YekbZ�WYYecceZWj[�Wbb� b[Wc[hi�_dYbkZ_d]�j^[�

WYWZ[c_YWbbo�]_\j[Z� %;Wi^_ed�#�Kkbb[d][h� -++-&)� L^[�j[WY^[hi�\[bj�j^[o�YedijWdjbo�^WZ�je�i[bb�

j^[_h�_Z[Wi�h[]WhZ_d]�j^[�j[WY^_d]�e\�j^[�]_\j[Z�Wi�m[bb�Wi�je� beXXo�je�cW_djW_d�j^[_h�fei_j_edi'� WdZ�

j^_i�b[Z�je�j^[�\[[b_d]i�e \�_iebWj_ed�[nf[h_[dY[Z�Xo�cWdo�e \�j^[�j[WY^[hi�_d�j^[�ijkZo)
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/;8�$<C86E<A@�A 9 �&FEFC8�-8D84C6;

9bb�e\�j^[�b_j[hWjkh[�j^Wj�mWi�h[l_[m[Z�mWi�_d�W]h[[c[dj�h[]WhZ_d]�j^[�d[[Z�\eh�ceh[�

h[i[WhY^�_dje�Wbb�Wif[Yji�e \�ijkZo_d]�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji)� Hhe]hWci�j^Wj�Wii_ij�]_\j[Z�

WdZ�?*D<�b[Wc[hi�m_bb�^Wl[�je�X[�h[l_[m[Z�WdZ�[lWbkWj[Z)� EY;eWY^�[j�Wb)� %-++,&�YWbb�\eh�ceh[�

[cf_h_YWb�h[i[WhY^�je�Z[j[hc_d[�_\ �j^[h[�Wh[�Z_\\[h[dj�ikXi[ji�e \�]_\j[Z�WdZ�?*D<�b[Wc[hi�m^e�

mekbZ�X[d[\_j�\hec�ej^[h�ijhWj[]_[i�je�_cfhel[�j^[_h�ekjYec[i)�J[i[WhY^�_i�d[[Z[Z�je�Z[l[bef�

fhe]hWci�j^Wj�YWd�Wii_ij�[ZkYWjehi�je�^[bf�?*D<�ijkZ[dji�ki[�j^[_h�]_\ji�je�el[hYec[�j^[_h�Z[\_Y_ji�

%F_[bi[d'�-++-'�f)�,+2&)

L^_i�_i�W�\_[bZ�e\�h[i[WhY^�m^[h[�j^[�feii_X_b_j_[i�Wh[�lWij�X[YWki[�]_\j[Z�b[Wc[hi�Wh[�W�

Z_l[hi[�]hekf)� L^[h[�_i�W�hWd][�Wced]�j^[�WYWZ[c_YWbbo�]_\j[Z�Wi�m[bb�Wi�j^[�_dZ_l_ZkWbi�j^Wj�Wh[�

?*D<)� 9do�ikX(]hekf�YekbZ�X[�W�ikX`[Yj�\eh�\khj^[h�h[i[WhY^)

(@E8CBC8E4E<A@�4@7�$<D6FDD<A@

Ad�de�mWo�Z_Z�j^[�fh[l_eki�ikccWho�fhel_Z[�Wd�el[hWbb�_dj[hfh[jWj_ed�eh�kdZ[hijWdZ_d]�e\�

j^[�fheXb[ci�WiieY_Wj[Z�m_j^�X[_d]�W�]_\j[Z�eh�?*D<�b[Wc[h�Wj�Wd�_d(Z[fj^�b[l[b)� L^[�\_[bZ�e\�

ademb[Z][�_i�i_cfbo�jee�Yecfb[n6�dej�edbo�Wh[�j^[h[�Wbb�j^[�YedY[ci�e \�j^[�]_\j[Z�b[Wc[h�je�Z[Wb�

m_j^'�Xkj�W�\kbb�h[l_[m�mekbZ�h[gk_h[�W�ijkZo�e\�Wbb�b[Wc_d]�Z_iWX_b_j_[i�_d�YecX_dWj_ed�m_j^�

]_\j[Zd[ii)� 9�Yecfb[j[�ikccWho�mekbZ�feii_Xbo�Yel[h�h[c[Z_Wj_edi�\eh�Wbb�feii_Xb[�

YecX_dWj_edi�e \�b[Wc_d]�ijh[d]j^i�WdZ�b[Wc_d]�Z[\_Y_ji)

O^Wj�j^_i�h[l_[m�Ze[i�_i�fhel_Z[�W�XeZo�e\�ademb[Z][�j^Wj�_i�h[fh[i[djWj_l[�e\�j^[�meha�

j^Wj�_i�X[_d]�Zed[�_d�j^[�\_[bZ�e \�]_\j[Zd[ii�jeZWo)� L^_i�h[l_[m�^Wi�b[Z�c[�je�j^[�YedYbki_ed�j^Wj�

Wdo�ijkZo�f[h\ehc[Z�Wj�ekh�iY^eeb�j^Wj�\eYki[Z�ed�j^[�[nf[h_[dY[i�e\�]_\j[Z�ijkZ[dji�mekbZ�X[�e\�

[njh[c[�lWbk[)� 9�gkWb_jWj_l[�ijkZo�m_bb�^ef[\kbbo�o_[bZ�_d\ehcWj_ed�j^Wj�mekbZ�X[�e\�X[d[\_j�je
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_dZ_l_ZkWbi�m^e�Wh[�]_\j[Z�eh�?*D<)

;khh[djbo'�j^[h[�_i�dej�[l[d�h[Ye]d_j_ed�e\�]_\j[Z�_dZ_l_ZkWbi�_d�j^[�H=A�iY^eeb�ioij[c)� A�

^[b_[l[�j^Wj�]_\j[Z�ijkZ[dji�Wh[�bWh][bo�c_ikdZ[hijeeZ)� L^[h[�Wh[�fheXWXbo�_dZ_l_ZkWbi�_d�ekh�

ioij[c�m^e�Wh[�dej�_Z[dj_\_[Z'�m^e�Wh[�bWXekh_d]�kdZ[h�i[b\([ij[[c�_iik[i'�m^e�Wh[�\hkijhWj[Z�WdZ�

m^e�Wh[�dej�WY^_[l_d]�j^[�ikYY[ii�j^[o�i^ekbZ�X[�WY^_[l_d]�]_l[d�j^[_h�]_\j[Z�Y^WhWYj[h_ij_Yi)

9do�Wjj[dj_ed�je�j^[_h�[nf[h_[dY[i�YekbZ�edbo�^[bf�hW_i[�WmWh[d[ii�e\�j^[_h�fheXb[ci)
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;@9HL=J�L@J==�

J=K=9J;@�<=KA?F�9F<�E=L@G<GDG?P

L^[�fkhfei[�e\�j^_i�h[i[WhY^�mWi�je�[nfbeh[�j^[�[ZkYWj_edWb�[nf[h_[dY[i�e\�\ekh�]_\j[Z�

ijkZ[dji�_d�W�iY^eeb�m^_Y^�_i�beYWj[Z�_d�j^[�O[ij[hd�KY^eeb�:eWhZ�_d�Hh_dY[�=ZmWhZ�AibWdZ)� L^[�

_d\ehcWj_ed�m_bb�X[�e \�X[d[\_j�je�j^[�ijkZ[dji�j^[ci[bl[i'�Xkj�Wbie�je�j^[_h�fWh[dji�WdZ�j^[_h�

j[WY^[hi)� >eh�j^[�ijkZ[dji�WdZ�j^[_h�fWh[dji�_j�fhel_Z[i�W�idWfi^ej�e\�m^Wj�_j�_i�b_a[�je�^[�W�]_\j[Z�

b[Whd[h�\hec�j^[�l_[mfe_dj�e \�ej^[hi�_d�W�i_c_bWh�i_jkWj_ed)� Eeh[�_cfehjWdjbo�j^_i�h[i[WhY^�YWd�

cWa[�[ZkYWjehi�WmWh[�e \�m^Wj�_i� b_a[�je�X[�W�]_\j[Z�b[Whd[h�_d�j^_i�fWhj_YkbWh�[ZkYWj_edWb�

`kh_iZ_Yj_ed)� L^_i�h[i[WhY^'�m^_Y^�_i�Y[djh[Z�WhekdZ�YWi[�ijkZ_[i�e\�]_\j[Z�ijkZ[dji'� m_bb�X[�W�\_hij�

ij[f�_d�^[bf_d]�iec[�j[WY^[hi�]k_Z[�j^[�b[Whd_d]�e\�ijkZ[dji�j^Wj�Wh[�]_\j[Z)� L^_i�Y^Wfj[h�

Z[iYh_X[i�_d�Z[jW_b�j^[�h[i[WhY^�Z[i_]d�e\�j^_i�ijkZo'�j^[�̀ kij_\_YWj_ed�e \�_ji�ki['�WdZ�i_j[�i[b[Yj_ed)�

<WjW�Yebb[Yj_ed�WdZ�WdWboi_i�_i�Z[iYh_X[Z)� =j^_YWb�Yedi_Z[hWj_edi�\eh�j^_i�h[i[WhY^�Wh[�

ZeYkc[dj[Z�_d�j^_i�Y^Wfj[h�Wi�m[bb)

-8D84C6;�$8D<:@

L^_i�h[i[WhY^�_i�Z[i_]d[Z�Wi�Wd�[nfbehWj_ed�e \�j^[�[nf[h_[dY[i�e \�]_\j[Z�ijkZ[dji�_d�j^[�

O[ij[hd�K[^eeb�:eWhZ�e \�Hh_dY[�=ZmWhZ�AibWdZ)� L^[�c[j^eZebe]o�ki[Z�_i�W�\ehc�e\�gkWb_jWj_l[�

h[i[WhY^�ademd�Wi�j^[�YWi[�ijkZo�WffheWY^)� IkWb_jWj_l[�h[i[WhY^�YWd�X[�l[ho�ki[\kb�m^[d�oek�

i[[a�je�kdZ[hijWdZ�W�fWhj_YkbWh�YWi[�_d�Z[jW_b)� HWjjed�%-++/&�iWoi�sgkWb_jWj_l[�c[j^eZi�\WY_b_jWj[�

ijkZo�e\�_iik[i�_d�Z[fj^�WdZ�Z[jW_b)� 9ffheWY^_d]�\_[bZmeha�m_j^ekj�X[_d]�YedijhW_d[Z�Xo
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fh[Z[j[hc_d[Z�YWj[]eh_[i�e \�WdWboi_i�Yedjh_Xkj[i�je�j^[�Z[fj^'�ef[dd[ii'�WdZ�Z[jW_b�e\�gkWb_jWj_l[�

_dgk_hot�%f)� ,/&)� L^_i�_i�_d�YedjhWij�je�gkWdj_jWj_l[�_dgk_ho�j^Wj�^Wi�ej^[h�ijh[d]j^i'� if[Y_\_YWbbo�

Wi�HWjjed�ijWj[i6

L^[�WZlWdjW][�e \�W�gkWdj_jWj_l[�WffheWY^�_i�j^Wj�_jvi�feii_Xb[�je�c[Wikh[�j^[�h[WYj_ed�e\�W�

]h[Wj�cWdo�f[efb[�je�W�b_c_j[Z�i[j�e \�gk[ij_edi'�j^ki�\WY_b_jWj_d]�YecfWh_ied�WdZ�ijWj_ij_YWb�

W]]h[]Wj_ed�e\�j^[�ZWjW)� L^_i�]_l[i�W�XheWZ'�][d[hWb_pW^b[�i[j�e \�\_dZ_d]i�fh[i[dj[Z�

ikYY_dYjbo�WdZ�fWhi_ced_ekibo)� :o�YedjhWij'�gkWb_jWj_l[�c[j^eZi�jof_YWbbo�fheZkY[�W�

m[Wbj^�e\�Z[jW_b[Z�_d\ehcWj_ed�WXekj�W�ckY^�icWbb[h�dkcX[h�e \�f[efb[�WdZ�YWi[i)� L^_i�

_dYh[Wi[i�j^[�Z[fj^�e\�kdZ[hijWdZ_d]�e\�j^[�YWi[i�WdZ�i_jkWj_edi�ijkZ_[Z�Xkj�h[ZkY[i�

][d[hWb_pWX_b_jo)� %f)� ,/&

E[hh_Wc�%,443&�ijWj[i�j^Wj� sj^[�fheZkYj�e\�W�gkWb_jWj_l[�ijkZo�_i�h_Y^bo�Z[iYh_fj_l[t�WdZ�

j^Wj� smehZi�WdZ�f_Yjkh[i�hWj^[h�j^Wd�dkcX[hi�Wh[�ki[Z�je�Yedl[o�m^Wj�j^[�h[i[WhY^[h�^Wi�b[Whd[Z�

WXekj�W�f^[dec[dedt�%f)� 3&)� L^_i�_i�co�]eWb'� je�h[i[WhY^�j^[�[nf[h_[dY[i�e \�j^[�]_\j[Z�ijkZ[dji�

_d�j^_i�ijkZo�_d�W�mWo�j^Wj�fhel_Z[i�Z[[f�_di_]^j�_dje�j^[_h�[l[hoZWo�[nf[h_[dY[i�_d�iY^eeb)

Eo�iWcfb[�i_p[�_i�icWbb'�m^_Y^�_i�jof_YWb�_d�gkWb_jWj_l[�h[i[WhY^)� E[hh_Wc�ik]][iji�j^Wj�

siWcfb[�i[b[Yj_ed�_d�gkWb_jWj_l[�h[i[WhY^�_i�kikWbbo�%Xkj�dej�WbmWoi&�dedhWdZec'�fkhfei[\kb'�WdZ�

icWbb'�Wi�effei[Z�je�j^[�bWh][h'�ceh[�hWdZec�iWcfb_d]�e\�gkWdj_jWj_l[�h[i[WhY^t�%f)3&)� Ad�

YedikbjWj_ed�m_j^�co�j^[i_i�ikf[hl_ieh�_j�mWi�Z[Y_Z[Z�j^Wj�_dj[hl_[m_d]�\ekh�ijkZ[dji�WdZ�j^[_h�

fWh[dji�mekbZ�fhel_Z[�j^[�d[Y[iiWho�ZWjW�je�ikffehj�j^_i�gkWb_jWj_l[�h[i[WhY^)� Ad(Z[fj^�Z_Wbe]k[�

m_j^�W�icWbb�dkcX[h�e \�fWhj_Y_fWdji�Wbbem[Z�j^[�Z_iYkii_ed�je�Yel[h�jef_Yi�kdj_b�A�\[bj'�Wi�j^[�

h[i[WhY^[h'� A�^WZ�h[WY^[Z�j^[�iWjkhWj_ed�fe_dj�WdZ�de�ceh[�YekbZ�X[�b[Whd[Z�\hec�j^[�fWhj_Y_fWdji)�

9j�j^_i�fe_dj�A�^WZ�Wi�Yecfb[j[�W�f_Yjkh[�eh�kdZ[hijWdZ_d]�e \�j^[�f^[dec[ded�Wi�feii_Xb[)
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Ad�co�h[i[WhY^'�A�YedZkYj[Z�_dj[hl_[mi�WdZ�Yebb[Yj[Z�ZWjW�\hec�\ekh�ijkZ[dji�WdZ�j^[_h�

fWh[dji)� =WY^�ijkZ[dj�mWi�_dj[hl_[m[Z�jm_Y[�WdZ�j^[�fWh[dji�m[h[�_dj[hl_[m[Z�edY[)� L^[�iYef[�

e\�co�h[i[WhY^�_i� b_c_j[Z�je�j^[�Z[jW_b[Z�[nf[h_[dY[i�e\�W�\[m�_dZ_l_ZkWbi)� L^_i�h[i[WhY^�c_]^j�X[�

W�ijWhj_d]�fe_dj�\eh�ej^[h�h[i[WhY^�eh�]_l[�iec[�_di_]^j�je�ej^[hi�WXekj�j^[�[nf[h_[dY[i�e\�]_\j[Z�

ijkZ[dji)� Eo�h[i[WhY^�_i�[nfbehWjeho�_d�dWjkh[�WdZ�_i�dej�W�j^ehek]^�ijkZo�e \�j^[�jef_Y)

L^[�ijh[d]j^�e\�j^_i�h[i[WhY^�_i�j^Wj�_j�Wbbem[Z�c[�je�]e�m^[h[l[h�_j�mWi�Z_h[Yj[Z�Xo�j^[�

fWhj_Y_fWdji)� ,�^WZ�W�ijhkYjkh[Z�fWhj�e\�j^[�_dj[hl_[m�je�[ijWXb_i^�XWi_Y�Z[ce]hWf^_Y�WdZ�\WYjkWb�

_d\ehcWj_ed'�Xkj�j^[h[�mWi�Wd�_d\ehcWb�fWhj�e\�j^[�_dj[hl_[m�j^Wj�Wbbem[Z�\eh�j^[�[nfbehWj_ed�e\�

Wdo�_iik[�fWhj_Y_fWdji�Xhek]^j�\ehj^�j^Wj�mWi�h[bWj[Z�je�j^[�[nf[h_[dY[i�e \�j^[�]_\j[Z�ijkZ[dj�_d�j^[�

[ZkYWj_ed�ioij[c)

ALWH�AHOHFWLRQ

L^_i�h[i[WhY^�mWi�YedZkYj[Z�_d�j^[�fhel_dY[�e\�Hh_dY[�=ZmWhZ�AibWdZ'�;WdWZW)� L^[�

fefkbWj_ed�e\�Hh_dY[�=ZmWhZ�AibWdZ�_d�-++0�mWi� ,.3',,.)� L^[�fhel_dY[�e \�Hh_dY[�=ZmWhZ�AibWdZ�

^Wi�j^h[[�iY^eeb�XeWhZi5� j^[�O[ij[hd�KY^eeb�:eWhZ'�j^[�=Wij[hd�KY^eeb�<_ijh_Yj'�WdZ�j^[�>h[dY^�

DWd]kW][�KY^eeb�:eWhZ)� Eo�h[i[WhY^�mWi�YedZkYj[Z�_d�j^[�O[ij[hd�KY^eeb�:eWhZ'�m^[h[�,�

meha'�cWa_d]�_j�fhWYj_YWb�je�]Wj^[h�ZWjW)

,� ki[Z�co�emd�_dj[hc[Z_Wj[�iY^eeb�_d�i[b[Yj_d]�j^[�_d\ehcWdji)� O[�^Wl[�W�ijkZ[dj�

fefkbWj_ed�e\�10+�ijkZ[dji�je�ZhWm�kfed)� 9YYehZ_d]�je�J[dpkbb_�%-++-&'�W�l[ho�Yedi[hlWj_l[�

[ij_cWj[�mekbZ�fkj�Wffhen_cWj[bo�,"�e\�ijkZ[dji�_dje�j^[�]_\j[Z�YWj[]eho�XWi[Z�ed�j^[_h�

f[h\ehcWdY[�ed�W�ijWdZWhZ_p[Z�_dj[bb_][dY[�j[ij)� ,� ^ofej^[i_p[Z�j^Wj�_d�Wdo�]_l[d�o[Wh�j^[h[�

i^ekbZ�X[�[dek]^�]_\j[Z�ijkZ[dji�_d�j^[�iY^eeb�m^e�mekbZ�X[�_Z[Wb�je�ki[�_d�W�YWi[�ijkZo)�

9YYehZ_d]�je�J[dpkbb_vi�[ij_cWj[�j^[h[�i^ekbZ�X[�Wj�b[Wij�i_n�]_\j[Z�ijkZ[dji�_d�j^[�iY^eeb)
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AHOHFWLRQ�R I �>EUWLFLSEQWV

AZ[Wbbo�j^[�ijkZ[dji�j^Wj�fWhj_Y_fWj[Z�_d�j^_i�h[i[WhY^�mekbZ�dej�Wbb�X[�ed[�][dZ[h)� =l[d�

j^ek]^�W�iWcfb[�i_p[�e \�edbo�\ekh�ijkZ[dji�Ze[i�dej�b[WZ�je�h[ikbji�j^Wj�YekbZ�X[�][d[hWb_p[Z�je�W�

bWh][h�fefkbWj_ed'�Z_\\[h[dY[i�XWi[Z�ed�][dZ[h�c_]^j�[c[h][)� L^_i�h[i[WhY^�_i�[nfbehWjeho�_d�

dWjkh['�WdZ�Wdoj^_d]�j^Wj�[c[h][Z'� ikY^�Wi�Z_\\[h[dY[i�XWi[Z�ed�][dZ[h'�YekbZ�X[�j^[�bWkdY^_d]�

fe_dj�\eh�\khj^[h�h[i[WhY^)

L^[�ijkZ[dji�j^Wj�m[h[�i[b[Yj[Z�\eh�j^_i�h[i[WhY^�^WZ�je�c[[j�j^[�Yh_j[h_W�\eh�X[_d]�]_\j[Z�

b[Whd[hi)� 9i�Z_iYkii[Z�_d�co�b_j[hWjkh[�h[l_[m'�j^[h[�Wh[�cWdo�Z[\_d_j_edi�e \�]_\j[Zd[ii)� L^[�

Z[\_d_j_ed�j^Wj�A�i[jjb[Z�ed�\eh�i[b[Yj_d]�j^[�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�Yec[i�\hec�j^[�Md_j[Z�

KjWj[i�<[fWhjc[dj�e \�=ZkYWj_ed�%,44.'�Wi�Y_j[Z�_d�J[dpkbb_'�-++-&5

;^_bZh[d�WdZ�oekj^�m_j^�ekjijWdZ_d]�jWb[dj�f[h\ehc�eh�i^em�j^[�fej[dj_Wb�\eh�f[h\ehc_d]�

Wj�h[cWhaWXbo�^_]^�b[l[bi�e \�WYYecfb_i^c[dj�m^[d�YecfWh[Z�m_j^�ej^[hi�e \�j^[_h�W]['�

[nf[h_[dY['�eh�[dl_hedc[dj)� L^[i[�Y^_bZh[d�WdZ�oekj^�[n^_X_j�^_]^�YWfWX_b_jo�_d�

_dj[bb[YjkWb'�Yh[Wj_l['� WdZ*eh�Whj_ij_Y�Wh[Wi'�feii[ii�Wd�kdkikWb�b[WZ[hi^_f�YWfWY_jo'�eh�

[nY[b�_d�if[Y_\_Y�WYWZ[c_Y� \_[bZi)� L^[o�h[gk_h[�i[hl_Y[i�eh�WYj_l_j_[i�dej�ehZ_dWh_bo�

fhel_Z[Z�Xo�j^[�iY^eebi)� GkjijWdZ_d]�jWb[dji�Wh[�fh[i[dj�_d�Y^_bZh[d�WdZ�oekj^�\hec�Wbb�

YkbjkhWb�]hekfi'�WYheii�Wbb�[Yedec_Y�ijhWjW'�WdZ�_d�Wbb�Wh[Wi�e\�̂ kcWd�[dZ[Wlekh'� %f)�-1&�

L^[�h[i[WhY^�Z[i_]d�YWbb[Z�\eh�Wbb�fWhj_Y_fWdji�je�Yec[�\hec�j^[�iWc[�iY^eeb�_\ �feii_Xb[)

Ad�a[[f_d]�m_j^�j^[�Z[\_d_j_ed�e\�]_\j[Zd[ii�WXel['�j^[�]_\j[Z�ijkZ[dji�i^ekbZ�ijWdZ�ekj�Wced]ij�

j^[_h�f[[hi)� 9i�j^[�h[i[WhY^[h'�A�mWi�_d�W�kd_gk[�fei_j_ed�_d�j^[�iY^eeb�m^[h[�A�j[WY^)� A�j[WY^�

[l[ho�ijkZ[dj�_d�j^[�iY^eeb�WdZ�YekbZ�YWdlWii�j^[�ej^[h�j[WY^[hi�_d�j^[�iY^eeb�je�Wii_ij�_d�j^[�

i[b[Yj_ed�e\�j^[�ekjijWdZ_d]�ijkZ[dji�_d�j^[�iY^eeb)� L^[�i[b[Yj_ed�fheY[ii�mekbZ�^Wl[�X[[d�ceh[
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Z_\\_Ykbj�_\ �ijkZ[dji�m[h[�i[b[Yj[Z�\hec�Z_\\[h[dj�iY^eebi�X[YWki[�f[efb[�mekbZ�^Wl[�je�X[�\ekdZ�

_d�[WY^�iY^eeb�m^e�YekbZ�^[bf�je�_d�\_dZ_d]�j^[�_dZ_l_ZkWbi�j^Wj�m[h[�ekjijWdZ_d]�_d�j^[_h�iY^eebi)

KjkZ[dji�j^Wj�^WZ�iYeh[Z�_d�j^[�]_\j[Z�hWd][�ed�ijWdZWhZ_p[Z�_dj[bb_][dY[�j[iji�

WZc_d_ij[h[Z�Xo�fioY^ebe]_iji�m[h[�feii_Xb[�ikX`[Yji)� @em[l[h'�Wi�A�Z_iYkii[Z�_d�Y^Wfj[h�jme�

j^[h[�Wh[�ej^[h�ceZ[bi�e\�ckbj_fb[�_dj[bb_][dY[i�j^Wj�YWd�X[�ki[Z�je�Z[j[hc_d[�_dj[bb_][dY['�eh�

]_\j[Zd[ii)

J[dpkbb_�%-++-&�jWbai�WXekj�]_\j[Z�X[^Wl_ekhi�hWj^[h�j^Wd�]_\j[Z�_dZ_l_ZkWbi'�WdZ�ijWj[i�

j^Wj�]_\j[Z�X[^Wl_ekh�^Wi�j^h[[�Yecfed[dji5

?_\j[Z�X[^Wl_ekh�Yedi_iji�e \�X[^Wl_ekhi�j^Wj�h[\b[Yj�Wd�_dj[hWYj_ed�Wced]�j^h[[�XWi_Y�

Ybkij[hi�e\�̂ kcWd�jhW_ji(WXel[(Wl[hW][�WX_b_jo'�^_]^�b[l[bi�e\�jWia�Yecc_jc[dj'�WdZ�^_]^�

b[l[bi�e \�Yh[Wj_l_jo)� AdZ_l_ZkWbi�YWfWXb[�e \�Z[l[bef_d]�]_\j[Z�X[^Wl_ekh�Wh[�j^ei[�

feii[ii_d]�eh�YWfWXb[�e \�Z[l[bef_d]�j^_i�Yecfei_j[�i[j�e\�jhW_ji�WdZ�Wffbo_d]�j^[c�je�Wdo�

fej[dj_Wbbo�lWbkWXb[�Wh[W�e \ �̂ kcWd�f[h\ehcWdY[�%f)� 14&

;edi_Z[h_d]�j^[�Z[\_d_j_ed�WXel[�WdZ�j^[�j^[eh_[i�e \�ckbj_fb[�_dj[bb_][dY[i�Z_iYkii[Z�_d�;^Wfj[h�

jme'�A�Wbbem[Z�W�bWh][h�]hekf�e \�ijkZ[dji�je�X[�Yedi_Z[h[Z�X[oedZ�j^ei[�m^e�iYeh[Z�^_]^�ed�W�

ijWdZWhZ_p[Z�_dj[bb_][dY[�j[ij)� A�Wbie�Yedi_Z[h[Z�ijkZ[dji�m^e�[nY[bb[Z�ed�dWj_edWb�j[iji�ikY^�Wi�

j^[�HWiYWb�EWj^�;ecf[j_j_ed'�eh�m^e�^WZ�mh_jj[d�eh�f[h\ehc[Z�_d�W�mWo�j^Wj�Z[cedijhWj[Z�

[nY[fj_edWb�Yh[Wj_l_jo)

A�mWdj[Z�j^[�ijkZ[dji�m^e�fWhj_Y_fWj[Z�_d�j^_i�h[i[WhY^�je�X[�ekjijWdZ_d]�_d�j^[�\ebbem_d]�

Wh[Wi5�cWj^[cWj_Yi'� bWd]kW][�Whji'�W�i[YedZ�bWd]kW]['�WdZ�cki_Y)� 9i�Z_iYkii[Z�_d�j^[�b_j[hWjkh[�

h[l_[m'�j^[h[�Wh[�cWdo�j^[eh_[i�e\�_dj[bb_][dY[)� Eo�]eWb�mWi�je�i[b[Yj�]_\j[Z�ijkZ[dji�j^Wj�

feii[ii[Z�ekjijWdZ_d]�_dj[bb_][dY[�_d�Wi�cWdo�Wh[Wi�Wi�feii_Xb[)� :[YWki[�co�iWcfb[�i_p[�mWi
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icWbb'� \ekh�fWhj_Y_fWdji'�Wbb(WhekdZ�]_\j[Z�ijkZ[dji�mekbZ�^ef[\kbbo�]_l[�c[�W�]eeZ�el[hl_[m�e\�

j^[�[nf[h_[dY[i�e\�W�]_\j[Z�ijkZ[dji�_d�ekh�[ZkYWj_edWb�ioij[c)� Le�WY^_[l[�j^_i'� A�YWdlWii[Z�

_dZ_l_ZkWb�j[WY^[hi�Wj�j^[�iY^eeb�m^[h[�j^[�h[i[WhY^�mWi�Zed[)� L^[�j[WY^[hi�m[h[�Wia[Z�je�

fhel_Z[�j^[�dWc[i�e \�j^[�ijkZ[dji�j^[o�Yedi_Z[h[Z�je�X[�j^[�ceij�]_\j[Z�eh�ekjijWdZ_d]�ijkZ[dji�

j^Wj�j^[o�Ykhh[djbo�jWk]^j�eh�^WZ�jWk]^j�WdZ�m[h[�ij_bb�_d�j^[�iY^eeb)� EWj^[cWj_Yi'� bWd]kW][�Whji'�

WdZ�>h[dY^�j[WY^[hi�m[h[�Yedikbj[Z�WdZ�Wia[Z�je�cWa[�i[b[Yj_edi�Wi�je�m^e�j^[o�\[bj�m[h[�

ekjijWdZ_d]�eh�]_\j[Z�ijkZ[dji)� L^[�b_ij�j^Wj�mWi�][d[hWj[Z�W\j[h�Yedikbj_d]�m_j^�j^[�cWj^'�

bWd]kW][�Whji�WdZ�>h[dY^�j[WY^[hi�mWi�j^[d�Y^[Ya[Z�Xo�j^[�cki_Y�j[WY^[h)� L^[�b_ij�mWi�h[ZkY[Z�

je� \ekh�ijkZ[dji'�jme�\[cWb[i�WdZ�jme�cWb[i'�[WY^�e \�m^ec�mWi�YWj[]eh_p[Z�Wi�X[_d]�]_\j[Z�eh�

ekjijWdZ_d]�Xo�Wbb�j^[�j[WY^[hi�j^Wj�^WZ�jWk]^j�j^[c)

A�j^[d�Y^[Ya[Z�j^[�WYWZ[c_Y�h[YehZi�e\�[WY^�e\�j^[�ijkZ[dji�]e_d]�XWYa�je�?hWZ[�Gd[)�

=WY^�e \�j^[�ijkZ[dji�mWi�Z[iYh_X[Z�Wi�ekjijWdZ_d]�eh�[njh[c[bo�jWb[dj[Z�Zkh_d]�^_i�eh�^[h�[dj_h[�

[ZkYWj_ed)

L^[�]k_ZWdY[�Yekdi[bbeh�j^[d�jeea�j^[�b_ij�e \�\ekh�ijkZ[dji�m^e�c[j�Wbb�j^[�Yh_j[h_W�WdZ�

W]h[[Z�je�cWa[�j^[�\_hij�YedjWYj�m_j^�j^[_h�fWh[dji)� L^[�]k_ZWdY[�Yekdi[bbeh�[nfbW_d[Z�je�j^[�

fWh[dji�j^[�dWjkh[�e \�j^[�h[i[WhY^�WdZ�j^Wj�Wj� b[Wij�ed[�e \�j^[�fWh[dji�e \�[WY^�ijkZ[dj�mekbZ�X[�

_dj[hl_[m[Z�_d�WZZ_j_ed�je�j^[�jme�ijkZ[dj�_dj[hl_[mi)

9bb�j^[�ijkZ[dji�WdZ�j^[_h�h[if[Yj_l[�fWh[dji�W]h[[Z�je�fWhj_Y_fWj[�_d�j^[�h[i[WhY^�W\j[h�

X[_d]�YedjWYj[Z�Xo�j^[�]k_ZWdY[�Yekdi[bbeh)� 9j�j^_i�fe_dj'�A�cWZ[�YedjWYj�m_j^�j^[�fWh[dji�WdZ�

cWZ[�WhhWd][c[dji� \eh�j^[�_dj[hl_[mi�j^Wj�mekbZ�\ebbem)

>EUWLFLSEQWV

=WY^�e\�j^[�fWhj_Y_fWdji�Y^ei[d�mWi�Wd�ekjijWdZ_d]�ijkZ[dj�_d�[l[ho�ikX`[Yj'� _dYbkZ_d]
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cWj^[cWj_Yi'�cki_Y'� bWd]kW][�Whji'�WdZ�>h[dY^)� Fed[�e \�j^[�fWhj_Y_fWdji�^WZ�Wdo�b[Whd_d]�

fheXb[ci�e\�Wdo�a_dZ)� =WY^�e \�j^[�fWhj_Y_fWdji�^WZ�m[bb(Z[l[bef[Z�l[hXWb�ia_bbi�WdZ�m[h[�l[ho�

[Wio�je�jWba�je)� L^[h[�mWi�W�cWb[�WdZ�W�\[cWb[�\hec�Xej^�?hWZ[�3�WdZ�?hWZ[�4)� 9�Z[jW_b[Z�

Z[iYh_fj_ed�e\�j^[�_dZ_l_ZkWb�fWhj_Y_fWdji�_i�]_l[d�_d�;^Wfj[h�>ekh)

3EWE�2ROOHFWLRQ�EQG�0QEO\VLV

L^[�ZWjW�\eh�j^_i�h[i[WhY^�m[h[�Yebb[Yj[Z�\hec�W�i[h_[i�e \�_dj[hl_[mi)� H[hc_ii_ed�mWi�

eXjW_d[Z�\hec�j^[�J[i[WhY^�=j^_Yi�:eWhZ�e \�j^[�Md_l[hi_jo�e\�Hh_dY[�=ZmWhZ�AibWdZ�fh_eh�je�Wdo�

YedjWYj�X[_d]�cWZ[�m_j^�j^[�fWhj_Y_fWdji�WdZ�j^[_h�fWh[dji)� GdY[�WffhelWb�mWi�eXjW_d[Z�

f[hc_ii_ed�mWi�h[gk[ij[Z�\hec�j^[�ikf[h_dj[dZ[dj�e\�j^[�O[ij[hd�KY^eeb�:eWhZ�%K[[�9ff[dZ_n�

9&�WdZ�j^[�fh_dY_fWb�%K[[�9ff[dZ_n�:&�e\�j^[�iY^eeb�_d�m^_Y^�j^[�h[i[WhY^�mWi�YedZkYj[Z)

9bb�e\�j^[�_dj[hl_[m[[i�m[h[�\kbbo�WmWh[�j^Wj�j^[�_dj[hl_[mi�m[h[�X[_d]�WkZ_e�h[YehZ[Z)

9d�_d\ehcWj_ed�b[jj[h�%K[[�9ff[dZ_n�;&�m^_Y^�ekjb_d[Z�j^[�dWjkh[�e\�j^[�h[i[WhY^�mWi�Wffhel[Z�

Xo�j^[�J[i[WhY^�=j^_Yi�:eWhZ�WdZ�]_l[d�je�j^[�fWhj_Y_fWdji�WdZ�j^[_h�fWh[dji)� ;edi[dj�\ehci�

m[h[�h[WZ�WdZ�i_]d[Z�Xo�Wbb�fWhj_Y_fWdji�%9ff[dZ_n�<�#�=&�X[\eh[�Wdo�_dj[hl_[m_d]�mWi�

kdZ[hjWa[d)

9bb�e\�j^[�WkZ_e�h[YehZ_d]i�m[h[�jhWdiYh_X[Z)� L^[�jhWdiYh_fj_edi�m[h[�Y^[Ya[Z�Xo�Wdej^[h�

h[i[WhY^[h�je�[dikh[�WYYkhWYo)� L^[�jhWdiYh_fj_edi�m[h[�j^[d�YeZ[Z�WdZ�WdWboi[Z�ie�j^Wj�j^[c[i�

Yecced�je�Wbb�j^[�fWhj_Y_fWdji�mekbZ�X[�WffWh[dj)� L^[�j^[cWj_Y�YeZ_d]�mWi�Y^[Ya[Z�Xo�co�

j^[i_i�ikf[hl_ieh)

L^[�fWhj_Y_fWdji�Wbb�kdZ[hijeeZ�j^Wj�j^[_h�fWhj_Y_fWj_ed�mWi�lebkdjWho�WdZ�j^Wj�j^[o�YekbZ�

m_j^ZhWm�\hec�j^[�h[i[WhY^�Wj�Wdoj_c[)� Ad�Wbb�_dijWdY[i'�A�ijWj[Z�j^Wj�Wdedoc_jo�WdZ�

Yed\_Z[dj_Wb_jo�m[h[�Wiikh[Z)� :[\eh[�j^[�fWhj_Y_fWdji�m[h[�Wia[Z�Wdo�gk[ij_edi�j^[�i[b[Yj_ed
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Yh_j[h_W�m[h[�i^Wh[Z�m_j^�j^[c�%K[[�9ff[dZ_n�>&)

BKH�8QWHUYLHZ�>URFHVV

9bb�_dj[hl_[mi�m[h[�YedZkYj[Z�_d�W�Yec\ehjWXb[�beYWj_ed�W]h[[Z�kfed�m_j^�j^[�

fWhj_Y_fWdji)� =WY^�e\�j^[�fWhj_Y_fWdji�mWi�_dj[hl_[m[Z�jm_Y[)� L^[�_dj[hl_[mi�m[h[�X[jm[[d�.+�

WdZ�0+�c_dkj[i�_d)� L^[�\_hij�_dj[hl_[m�iek]^j�je�[nfbeh[�j^[�fWhj_Y_fWdjiv� j^ek]^ji�ed�m^Wj�X[_d]�

]_\j[Z�c[Wdj'� _\ �j^[o�j^ek]^j�j^[o�m[h[�]_\j[Z'�^em�m[bb�j^[o�b_a[Z�iY^eeb'�m^Wj�j^[o�Z_Z�dej�b_a[�

WXekj�iY^eeb'�^em�j^[o�m[h[�jWk]^j'�j^[_h�ieY_Wb�b_\[�_d�iY^eeb'�WdZ�m^Wj�j^[o�j^ek]^j� c_]^j�

_cfhel[�j^[_h�[ZkYWj_edWb�[nf[h_[dY[i)� HheX_d]�\ebbem(kf�gk[ij_edi�m[h[�Wia[Z�m^[d�ceh[�

Z[jW_b�mWi�h[gk_h[Z�\hec�W�fWhj_Y_fWdj)

L^[�i[YedZ�hekdZ�e \�_dj[hl_[mi�[nfbeh[Z�j^[c[i�j^Wj�[c[h][Z�_d�j^[�\_hij�i[j�e\�

_dj[hl_[mi'�ikY^�Wi�m^Wj�cWZ[�iY^eeb�ie�[d`eoWXb[�el[hWbb'�j^[�bWYa�e \�Y^Wbb[d][�j^[o�

[dYekdj[h[Z�_d�iY^eeb'�j^[�\WYj�j^[h[�mWi�de�\ehcWb�_Z[dj_\_YWj_ed�e\�]_\j[Z�ijkZ[dji'�WdZ�j^[�bWYa�

e\�Z_\\[h[dj_Wj_ed�_d�_dijhkYj_ed)

9\j[h�j^[�fWhj_Y_fWdji�^WZ�Wbb�X[[d�_dj[hl_[m[Z�jm_Y['�W�fWh[dj�e \�[WY^�ijkZ[dj�mWi�j^[d�

_dj[hl_[m[Z)� L^[�_dj[hl_[mi�m_j^�j^[�fWh[dji�\eYkii[Z�ed�j^[�j^[c[i�j^Wj�^WZ�[c[h][Z�m^_b[�

_dj[hl_[m_d]�j^[_h�Y^_bZh[d)� 9ZZ_j_edWb�XWYa]hekdZ�mWi�eXjW_d[Z�\hec�j^[�fWh[dji�h[bWj_d]�je�j^[�

[ZkYWj_edWb�[nf[h_[dY[i�e\�j^[_h�Y^_bZ�\hec�j^[�j_c[�j^[�Y^_bZ�ijWhj[Z�iY^eeb)

9bb�_dj[hl_[mi�m[h[�Zed[�_d�W�i_j[�j^Wj�mWi�W]h[[WXb[�je�[WY^�fWhj_Y_fWdj)� 9d�[\\ehj�mWi�

cWZ[�je�[dikh[�j^Wj�_dj[hl_[m�i_j[i�m[h[�Yec\ehjWXb[�WdZ�W\\ehZ[Z�W�h[bWn[Z�Wjceif^[h[)� Hh_lWYo�

YedY[hdi�m[h[�Wbie�Yedi_Z[h[Z�m^[d�f_Ya_d]�j^[�_dj[hl_[m�beYWj_edi)

L^[�_dj[hl_[mi�m[h[�WkZ_e(jWf[Z�m_j^�j^[�fWhj_Y_fWdjiv� WffhelWbi)� Fej[i�m[h[�cWZ[�Xo�

j^[�h[i[WhY^[h�ed�ded(l[hXWb�X[^Wl_ekhi�e \�j^[�fWhj_Y_fWdji�j^Wj�m[h[�eXi[hl[Z�WdZ�Yedi_Z[h[Z
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c[Wd_d]\kb)� L^[�jWf[i�m[h[�jhWdi[h_X[Z�WdZ�]_l[d�je�j^[�h[if[[j_l[�fWhj_Y_fWdji�je�[dikh[�j^Wj�

j^[o�m[h[�WYYkhWj[)� Gd[[�j^[�jhWdiYh_fj_edi�^WZ�X[[d�Y^[Ya[Z�Xo�j^[�fWhj_Y_fWdji�j^[o�m[h[�

[Z_j[Z�WYYehZ_d]�je�j^[�m_i^[i�e \�j^[�fWhj_Y_fWdji)� HWhj_Y_fWdji�YekbZ�WZZ�Yecc[dji�m^[d�j^[o�

[Z_j[Z�j^[�jhWdiYh_fji�eh�^Wl[�cWj[h_Wb�Z[b[j[Z�_d�ehZ[h�je�ceh[�Yb[Whbo�h[\b[Yj�m^Wj�j^[o�c[Wdj�je�

iWo)

L^[�Yebb[Yj[Z�ZWjW�m[h[�WdWboi[Z�Xo�YeZ_d]�j^[�jhWdiYh_fji�WYYehZ_d]�je�j^[c[i�j^Wj�m[h[�

h[f[Wj[Z)� L^[�_dj[hl_[m�jhWdiYh_fj_edi� e\�j^[�fWh[dji�WdZ�j^[_h�Y^_bZh[d�fheZkY[Z�Yecced�

j^[c[i)� L^[�YeZ[Z�jhWdiYh_fj_edi�m[h[�j^[d�Y^[Ya[Z�Xo�co�j^[i_i�ikf[hl_ieh�je�[dikh[�j^Wj�j^[�

YeZ_d]�mWi�WYYkhWj[)� @Wl_d]�j^[�j^[cWj_YWbbo�YeZ[Z�ZWjW�Y^[[a[Z�Xo�iec[ed[�[bi[�Wbbem[Z�j^[�

h[i[WhY^[h�je�Wii[ii�j^[�_dj[h(hWj[h�h[b_WX_b_jo)� L^_i�j[ij�e \� _dj[h(hWj[h�h[b_WX_b_jo�[dikh[Z�j^Wj�j^[�

YeZ_d]�mWi�WYYkhWj[)

BUXVWZRUWKLQHVV

Lhkijmehj^_d[ii�e \�j^[�h[i[WhY^�_i�XWi[Z�ed�j^[�dWjkh[�e \�j^[�ZWjW�Yebb[Yj_ed�c[j^eZ)�

HWjjed�%-++-&�ijWj[i�j^Wj� sj^[�jhkijmehj^_d[ii�e\�j^[�ZWjW�_i�j_[Z�Z_h[Yjbo�je�j^[�jhkijmehj^_d[ii�e\�

j^[�f[hied�m^e�Yebb[Yji�WdZ�WdWboi[i�j^[�ZWjWr�WdZ�^_i�eh�^[h�Z[cedijhWj[Z�Yecf[j[dY[)�

;ecf[j[dY[�_i�Z[cedijhWj[Z�Xo�ki_d]�j^[�l[h_\_YWj_ed�WdZ�lWb_ZWj_ed�fheY[Zkh[i�d[Y[iiWho�je�

[ijWXb_i^�j^[�gkWb_jo�e \�WdWboi_i�WdZ�j^[h[Xo�Xk_bZ_d]�W� ujhWYa�h[YehZv�e \�gkWb_jo�mehat�%f)� 02+&)�

EW_djW_d_d]�W�h[i[WhY^[hvi�be]'�WkZ_e(jWf_d]�e\�j^[�_dj[hl_[mi'�jhWdiYh_fj_ed�e \�j^[�_dj[hl_[mi'�

c[cX[h(Y^[Ya_d]'�f[[h�Z[Xh_[\_d]'�WdZ�Wd�WkZ_j�jhW_b�m[h[�ki[Z�_d�j^_i�h[i[WhY^�je�[dikh[�j^Wj�j^[�

ZWjW�mWi�jhkijmehj^o)

L^[�h[i[WhY^[hvi�be]�mWi�a[fj�je�h[YehZ�j^[�fhe]h[ii�e \�j^[�ijkZo)� <[jW_bi�h[bWj_d]�je�j^[�

fbWdd_d]�e\�j^[�h[i[WhY^�WdZ�j^[�hWj_edWb[�X[^_dZ�j^[�h[i[WhY^�YekbZ�X[�Y^[Ya[Z�Xo�h[\[hh_d]�je
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j^_i�be])� L^[�h[i[WhY^�be]�Wbie�Wbbem[Z�j^[�h[i[WhY^[h�je�h[\b[Yj�ed�Wdo�X_Wi[i�j^[�c_]^j�^Wl[�

_d\bk[dY[Z�j^[�h[i[WhY^)� L^[�h[i[WhY^vi�be]�_i�fWhj�e \�fheY[ii�j^Wj�cWa[i�j^[�h[i[WhY^�ceh[�

h[b_WXb[�Wi�c[ceho�Wbed[�mWi�dej�ki[Z�je�h[YWbb�_d\ehcWj_ed�h[bWj_d]�je�j^[�\ehcWj_ed�e\�j^[�

h[i[WhY^�fhe`[Yj)

L^[�WkZ_e(jWf_d]�e \�j^[�_dj[hl_[mi�m_j^�j^[�f[hc_ii_ed�e \�j^[�fWhj_Y_fWdji�[dikh[i�j^Wj�

j^[h[�_i�W�f[hcWd[dj�WdZ�WYYkhWj[�h[YehZ�e\�j^[�_dj[hl_[miU� HWhj_Y_fWdji�m[h[�]_l[d�Wd�ekjb_d[�

X[\eh[�Wdo�_dj[hl_[mi�m[h[�YedZkYj[Z�e\�gk[ij_edi�j^Wj�mekbZ�X[�Wia[Z�WdZ�j^[�el[hWbb�Z_h[Yj_ed�

e\�j^[�h[i[WhY^)� E[cX[h(Y^[Ya_d]�e \�j^[�ZWjW�c[Wdj�j^Wj�fWhj_Y_fWdji�m[h[�j^[d�]_l[d�W�ikccWho�

e\�j^[�_dj[hl_[m�Wbed]�m_j^�W�jhWdiYh_fj_ed�j^Wj�j^[o�YekbZ�[Z_j)� L^[�fWhj_Y_fWdji�m[h[�jebZ�j^Wj�

j^[o�YekbZ�WZZ�Yecc[dji�Wj�j^_i�j_c[�eh�ec_j�Wdoj^_d]�j^Wj�j^[o�Z_Z�dej�mWdj�je�Wff[Wh�_d�j^[�

\_dWb�jhWdiYh_fj)� L^_i�fheY[ii�[dikh[Z�j^Wj�j^[�fWhj_Y_fWdji�W]h[[Z�j^[�ZWjW�m[h[�Wd�WYYkhWj[�

h[YehZ�e\�j^[�_dj[hl_[m)

L^hek]^ekj�j^[�h[i[WhY^�fheY[ii�j^[�h[i[WhY^[h�c[j�m_j^�^_i�j^[i_i�ikf[hl_ieh)� L^_i�f[[h(�

Z[Xh_[\_d]�Wbbem[Z�j_c[�\eh�ced_jeh_d]�j^[�Z[l[befc[dj�e \�j^[�h[i[WhY^�fbWd)� 9do�[c[h]_d]�X_Wi�

ed�j^[�fWhj�e\�j^[�h[i[WhY^[h�mWi�Z_iYkii[Z�m^_b[�c[[j_d]�m_j^�j^[�j^[i_i�ikf[hl_ieh)

9d�WkZ_j�jhW_b�mWi�cW_djW_d[Z�Xo�iW\[bo�ijeh_d]�_d�W�beYa[Z�\_b[�YWX_d[j�Wbb�_dj[hl_[m�jWf[i'�

jhWdiYh_fj_edi�e\�j^ei[�jWf[i'�WdZ�j^[�WXijhWYji�WdZ�Whj_Yb[i�ki[Z�je�mh_j[�j^_i�Z_ii[hjWj_ed)� L^[�

WkZ_e(jWf[i�WdZ�j^[�Yehh[ifedZ_d]�jhWdiYh_fj_edi�m_bb�X[�Z[ijheo[Z�jme�o[Whi�W\j[h�j^[�Z[\[dY[�e\�

j^_i�j^[i_i)

4WKLFEO�FRQVLGHUEWLRQV

9i�c[dj_ed[Z�[Whb_[h'�fh_eh�je�h[i[WhY^�X[_d]�YedZkYj[Z�j^_i�h[i[WhY^�h[Y[_l[Z�[j^_YWb�

WffhelWb� \hec�j^[�=j^_Yi�J[l_[m�:eWhZ�e \�j^[�Md_l[hi_jo�e \�Hh_dY[�=ZmWhZ�AibWdZ)� H[hc_ii_ed
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mWi�Wbie�]hWdj[Z�\hec�j^[�O[ij[hd�KY^eeb�:eWhZ�X[\eh[�WffheWY^_d]�j^[�fh_dY_fWb�e\�j^[�iY^eeb�

m^[h[�j^[�h[i[WhY^�mekbZ�X[�YedZkYj[Z)� H[hc_ii_ed�mWi�eXjW_d[Z�\hec�j^[�fh_dY_fWb�e\�j^[�

iY^eeb�m^[h[�j^[�h[i[WhY^�mWi�YedZkYj[Z)� HWhj_Y_fWdji�i_]d[Z�Yedi[dj�\ehci�]_l_d]�j^[_h�

f[hc_ii_ed�je�fWhj_Y_fWj[�_d�j^_i�h[i[WhY^�WdZ�m[h[�\kbbo�Xh_[\[Z�WXekj�j^[�dWjkh[�e\�j^[�h[i[WhY^�

_dYbkZ_d]�j^[�\WYj�j^Wj�j^[o�YekbZ�[dZ�j^[_h�fWhj_Y_fWj_ed�Wj�Wdoj_c[)� HWhj_Y_fWdji�m[h[�]_l[d�W�

h[Wb_ij_Y�[ij_cWj[�e\�̂ em�ckY^�j_c[�mekbZ�X[�h[gk_h[Z�ed�j^[_h�fWhj)� HWhj_Y_fWdji�m[h[�Wbie�

_d\ehc[Z�j^Wj�j^[�Z_iYkii_edi�mekbZ�X[�b_c_j[Z�je�[ZkYWj_edWb�[nf[h_[dY[i)� 9bb�fWhj_Y_fWdji�m[h[�

]_l[d�j^[�effehjkd_jo�je�h[\ki[�je�X[�WkZ_e(jWf[Z)� HWhj_Y_fWdji�m[h[�h[c_dZ[Z�j^Wj�j^[o�YekbZ�

h[\ki[�je�Wdim[h�Wdo�gk[ij_ed)� O^[d�j^[�_dj[hl_[m�fheY[ii�mWi�Yecfb[j[Z�j^[�h[i[WhY^[h�

_dYbkZ[Z�W�Z[Xh_[\_d]�i[ii_ed�m_j^�[WY^�fWhj_Y_fWdj�j^Wj�Wbbem[Z�j^[c�je�Yecc[dj�ed�^em�j^[o�

f[hY[_l[Z�j^[�[nf[h_[dY[�e \�X[_d]�_dj[hl_[m[Z)� L^[o�YekbZ�ik]][ij�Y^Wd][i�Wj�j^_i�fe_dj)� L^[�

h[i[WhY^[h�cWZ[�ikh[�j^Wj�j^[�_Z[dj_j_[i�e\�j^[�fWhj_Y_fWdji�mWi�a[fj�Yecfb[j[bo�Yed\_Z[dj_Wb�Xo�

ki_d]�fi[kZedoci�WdZ�ki_d]�fh_lWj[�beYWj_edi�\eh�j^[�_dj[hl_[mi)� Fe�h[\[h[dY[i�Wh[�]_l[d�

Wdom^[h[�j^Wj�YekbZ�j^h[Wj[d�j^[�Wdedoc_jo�e\�j^[�fWhj_Y_fWdji)� L^[�h_]^ji�e \�j^[�fWhj_Y_fWdji�_d�

j^_i�h[i[WhY^�je�Yed\_Z[dj_Wb_jo�WdZ�Wdedoc_jo�m[h[�fhej[Yj[Z�Wj�Wbb�j_c[i)
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;@9HL=J�>GMJ�

J=KMDLK

A�X[]Wd�j[WY^_d]�_d�j^[�fkXb_Y�iY^eeb�ioij[c�_d�Hh_dY[�=ZmWhZ�AibWdZ�WXekj�j^[�j_c[�co�

\_hij�Y^_bZ�ijWhj[Z�iY^eeb)� A�^Wl[�WbmWoi�^WZ�W�a[[d�_dj[h[ij�_d�j^[�mWo�[ZkYWj_ed�mehai�Wi�Wd�

eh]Wd_pWj_ed)� Eeij�e \�co�[nf[h_[dY['�fh_eh�je�[dj[h_d]�j^[�j[WY^_d]�fhe\[ii_ed'�^Wi�X[[d�_d�j^[�

fh_lWj[�i[Yjeh)� L^[�]eWb�_d�ceij�e\�co�̀ eXi�mWi�je�fheZkY[�iec[j^_d]'�WdZ�cWa[�Wi�ckY^�ced[o�

Wi�feii_Xb['�m^_b[�fhel_Z_d]�W�gkWb_jo�i[hl_Y[)� L^_i�YWbb[Z�\eh�YedijWdj�h[\b[Yj_ed�ed�m^Wj�A�mWi�

Ze_d]�WdZ�m^[h[�A�mWi�^[WZ_d])� L^[�d[[Z�\eh�h[\b[Yj_ed�Z_Z�dej�[dZ�m^[d�A�ijWhj[Z�j[WY^_d])

9i�co�emd�Y^_bZh[d�X[]Wd�j^[_h�̀ ekhd[o�j^hek]^�j^[�[ZkYWj_edWb�ioij[c'�A�mekbZ�

YedijWdjbo�h[\b[Yj�ed�^em�j^[_h�kd_gk[�d[[Zi�m[h[�X[_d]�c[j)� Eo�Y^_bZh[d�\ekdZ�iY^eeb�[Wio�

WdZ�WbmWoi�Z_Z�m[bb�WYYehZ_d]�je�Wbb�h[fehji�WdZ�_dj[hl_[mi)� Gd[�Y^_bZ�Z_Z�ie�m[bb�j^Wj�_j�X[YWc[�

Wd�_iik[)� K^[�mWi�h[WZ_d]�m[bb�WXel[�]hWZ[�b[l[b'� \_d_i^_d]�Wbb�^[h�meha�ckY^�ieed[h�j^Wd�j^[�

h[ij�e\�j^[�YbWii'� ie�ckY^�\Wij[h�j^Wj�_j�X[YWc[�W�fheXb[c)� L^[�Y^_bZ�mWi�Xeh[Z�WdZ�j^[�j[WY^[h�

i[[c[Z�je�h[bkYjWdj�je�c[[j�^[h�d[[Zi)

O[�[l[djkWbbo�Z[Y_Z[Z�je�i[dZ�j^_i�Y^_bZ�je�W�fh_lWj[�iY^eeb�m^_Y^�i^[�\ekdZ�ceh[�

[d`eoWXb[�WdZ�Y^Wbb[d]_d])� L^[�meha�mWi�ckY^�^WhZ[h�Wj�j^_i�iY^eeb�WdZ�j^[�[nf[YjWj_edi�m[h[�

ckY^�^_]^[h)

O^[d�A�ijWhj[Z�j[WY^_d]'�A�h[\b[Yj[Z�ed�m^Wj�_j�mekbZ�X[�b_a[�je�^Wl[�ed[�e\�co�Y^_bZh[d�_d�

co�YbWiiheec)� A�Z_Zdvj�h[Wbbo�i[[�^em�A�YekbZ�Ze�iec[j^_d]�ikXijWdj_Wbbo�Z_\\[h[dj�j^Wd�j^Wj�e\�

j^[�j[WY^[h�m^e�mWi�Y^Wbb[d][Z�je�c[[j�j^[�d[[Zi�e\�co�Y^_bZ)� A�^Wl[�d[l[h�^WZ�j_c[�_d�co�emd�

YbWiiheec�je�e\\[h�W�i[fWhWj[�fhe]hWc�\eh�ijkZ[dji�m^e�Wh[�ckY^�\khj^[h�W^[WZ�WYWZ[c_YWbbo�WdZ
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_dj[bb[YjkWbbo�j^Wd�j^[_h�f[[hi)

<kh_d]�co�EWij[h�e \�=ZkYWj_ed�fhe]hWc'�m^[d�Wia[Z�je�Yedi_Z[h�fej[dj_Wb�h[i[WhY^�

jef_Yi'�A�]hWl_jWj[Z�jemWhZi�j^[�fheXb[ci�[dYekdj[h[Z�Xo�ijkZ[dji�m^e�Wh[�]_\j[Z'� ijkZ[dji�m^e�

ijWdZ�ekj�Wced]ij�j^[_h�f[[hi�de�cWjj[h�m^Wj�Wii[iic[dj�c[j^eZ�_i�Y^ei[d)� A�\ekdZ�l[ho�b_jjb[�

_d\ehcWj_ed�ed�ijkZ_[i�e \�]_\j[Z�Y^_bZh[d�_d�Hh_dY[�=ZmWhZ�AibWdZ�ej^[h�j^Wd�W�fWf[h�j_jb[Z� 0Q�

=UEO�7LVWRU\�R I �6LIWHG�4GXFEWLRQ� LQ�>ULQFH�4GZEUG�8VOEQG�%L_cced�#�OeeZ'�-+++&)� A�Z_Z�dej�

Z_iYel[h�Wdo�\ehcWb�fhe]hWci�\eh�]_\j[Z�Y^_bZh[d�Wbj^ek]^�A�Z_Z�^[Wh�WXekj�fhe]hWci�j^Wj�_d�j^[�

fWij�_dZ_l_ZkWb�j[WY^[hi�^WZ�Z[l_i[Z�je�Y^Wbb[d][�ijkZ[dji�e \�ikf[h_eh�WX_b_j_[i)

Eo�fh[l_eki�[nf[h_[dY[�m_j^�h[i[WhY^�^WZ�X[[d�ijh_Yjbo�gkWdj_jWj_l[)� A�mWi�l[ho�

Yec\ehjWXb[�m_j^�j^[�YedY[fj�e\�ijWj_ij_YWb�WdWboi_i�WdZ�j^ek]^j�j^_i�_i�m^[h[�A�mekbZ�X[�^[WZ[Z�

_d�co�h[i[WhY^)� @em[l[h'�W\j[h�b[Whd_d]�WXekj�gkWb_jWj_l[�h[i[WhY^�WdZ�^em�_j�YekbZ�X[�Wffb_[Z�je�

[nfbeh[�W�jef_Y�ki_d]�j^[�YWi[�ijkZo�WffheWY^'�A�j^ek]^j�j^_i�\hWc[meha�mekbZ�meha�m[bb�_d�

ijkZo_d]�j^[�[nf[h_[dY[i�e \�]_\j[Z�ijkZ[dji)

BKH�@HVHEUFK

L^_i�h[i[WhY^�_i�gkWb_jWj_l['�if[Y_\_YWbbo'�_j�_i�[nfbehWjeho�h[i[WhY^�j^Wj�ki[i�W� YWi[�ijkZo�

WffheWY^)

9�YWi[�ijkZo�_i�[nf[Yj[Z�je�YWjY^�j^[�Yecfb[n_jo�e\�W�i_d]b[�YWi[)� L^[�i_d]b[�b[W\'�[l[d�W�

i_d]b[�jeej^f_Ya'�^Wi�kd_gk[�Yecfb[n_j_[i(Xkj�hWh[bo�m_bb�m[�YWh[�[dek]^�je�ikXc_j� _j�je�

YWi[�ijkZo)�O[�ijkZo� W�YWi[�m^[d�_j�_ji[b\�_i�e\�if[Y_Wb�_dj[h[ij)� O[�beea�\eh�j^[�Z[jW_b�e\�

_dj[hWYj_ed�m_j^�_ji�Yedj[nj)�;Wi[�ijkZo�_i�j^[�ijkZo�e \�j^[�fWhj_YkbWh_jo�WdZ�Yecfb[n_jo�e \�

W�i_d]b[�YWi['�Yec_d]�je�kdZ[hijWdZ�_ji�WYj_l_jo�m_j^_d�_cfehjWdj�Y_hYkcijWdY[i)� %KjWa['�

,440'�Wi�Y_j[Z�_d�HWjjed'�-++/'�f)�-42&
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1.

L^_i�_i�[nWYjbo�m^Wj�A�Wc�W\j[h�_d�j^_i�h[i[WhY^'�ki_d]�W�icWbb�dkcX[h�e \�_dZ_l_ZkWbi�je�ijkZo�_d�

Z[jW_b�W�fWhj_YkbWh�Y_hYkcijWdY[6�j^[�fWhj_YkbWh�Y_hYkcijWdY[�X[_d]�W�\[m�]_\j[Z�ijkZ[dji�_d�j^[�

[ZkYWj_edWb�ioij[c�_d�Hh_dY[�=ZmWhZ�AibWdZ)

@ef[\kbbo�j^_i�h[i[WhY^�m_bb�WYj�Wi�W�ifh_d]XeWhZ�\eh�\khj^[h�h[i[WhY^�j^Wj�mekbZ�X[�

Z_h[Yj[Z�jemWhZi�j^[�d[[Zi�e \�j^[�]_\j[Z�b[Whd[h)

BKH�@HVHEUFKHU

Eo�j[WY^_d]�YWh[[h�_d�j^[�[ZkYWj_edWb�ioij[c�^Wi�ifWdd[Z�b[ii�j^Wd�W�Z[YWZ['�Xkj�A�^Wl[�

jWk]^j�i_dY[�ikcc[h�YWcf�ZWoi)� A�^Wl[�_dijhkYj[Z�m^_j[(mWj[h�YWde[_d]'�m_bZ[hd[ii�ia_bbi'� be](�

Xk_bZ_d]'�WdZ�YWhf[djho)� A�^Wl[�jWk]^j�aWhWj[�je�i_n�o[Wh(ebZi�WdZ�[d[h]o�[\\_Y_[dj�Xk_bZ_d]�je�

Xk_bZ[hi�-+�o[Whi�co�i[d_eh)� A�^Wl[�meha[Z�m_j^�̀ kl[d_b[�Z[b_dgk[dji�m^e�Z_Z�dej�mWdj�je�X[�

m^[h[�j^[o�m[h[)� A�^Wl[�WbmWoi� bel[Z�meha_d]�m_j^�f[efb[�de�cWjj[h�m^Wj�j^[_h�i_jkWj_ed)� A�

[d`eo�mWjY^_d]�f[efb[�_cfhel[�j^[_h�b_l[i�WdZ�_j�W�̀ eo�je�X[�WXb[�je�Wii_ij�j^[c�_d�j^[_h�̀ ekhd[o)

A�^Wl[�W�dWjkhWb�WX_b_jo�je�Yedd[Yj�m_j^�f[efb[�WdZ�^Wl[�j^[c�jWba�WXekj�j^[_h�b_l[i)

O_j^_d�c_dkj[i�e \�c[[j_d]�iec[ed[�ed�W�jhW_d�eh�_d�W�b_d[(kf'� f[efb[�m_bb�j[bb�c[�j^[�ceij�

[njhWehZ_dWho'�WdZ�e\j[d�_dj_cWj['�j^_d]i�WXekj�j^[_h�b_l[i)� A�j^_da�j^_i�^Wff[di�X[YWki[�j^[o�

adem�A�YWh[�WXekj�j^[c�WdZ�Wc�_dj[h[ij[Z�_d�m^Wj�j^[o�^Wl[�je�iWo)

O^[d�A�b[Whd[Z�WXekj�gkWb_jWj_l[�h[i[WhY^�WdZ�j^[�YWi[�ijkZo�WffheWY^'� _j�ijhkYa�c[�Wi�W�

c[j^eZ�e\�h[i[WhY^�j^Wj�Zel[(jW_b[Z�d_Y[bo�m_j^�co�dWjkhWb�WX_b_j_[i)� A�^WZ�de�ZekXji�j^Wj�A�mekbZ�

X[�WXb[�je�Yecckd_YWj[�[Wi_bo�WdZ�Yec\ehjWXbo�m_j^�j^[�ijkZ[dji�_d�j^_i�h[i[WhY^�Wi�m[bb�Wi�j^[_h�

fWh[dji)� ;edZkYj_d]�j^_i�_dl[ij_]Wj_ed�mWi�[d`eoWXb[�WdZ�ceh[�ieY_Wb'� b_a[�c[[j_d]�d[m�\h_[dZi�

j^Wd�YedZkYj_d]�W�ZWjW(]Wj^[h_d]�[n[hY_i[)

A�Wc�Yed\_Z[dj�j^Wj�fWhj_Y_fWdji�\[bj�j^[o�m[h[�WXb[�je�i^Wh[�m_j^�c[�Wdo�_d\ehcWj_ed�j^Wj
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1/

mWi�h[b[lWdj�je�j^[_h�[ZkYWj_edWb�[nf[h_[dY[i)

BKH�>EUWLFLSEQWV

O^Wj�\ebbemi�_i�W�Xh_[\�Z[iYh_fj_ed�e\�j^[�\ekh�ijkZ[dji�m^e�jeea�fWhj�_d�co�h[i[WhY^)� 9bb�

fWhj_Y_fWdjiv�dWc[i�_d�j^_i�ijkZo�Wh[�fi[kZedoci�ki[Z�je�fhej[Yj�j^[_h�Yed\_Z[dj_Wb_jo)

L^h[[�e \�j^[�ijkZ[dji)�<Wb['�?b[dZW'�WdZ�OWod[�Wh[�_d�W�>h[dY^�Acc[hi_ed�fhe]hWc)� L^[�

iY^eeb�Wbie�^Wi�Wd�=d]b_i^�fhe]hWc)� 9ffhen_cWj[bo�j^h[[(gkWhj[hi�e \�j^[�iY^eeb�fefkbWj_ed�_i�_d�

j^[�=d]b_i^�fhe]hWc)� L^[�ed[�fWhj_Y_fWdj�j^Wj�_i�dej�_d�j^[�>h[dY^�Acc[hi_edi�fhe]hWc'�>_edW'� _i�

_d�?hWZ[�3�_d�j^[�=d]b_i^�fhe]hWc)

9bb�e\�j^[�fWhj_Y_fWdji�Wh[�fb[WiWdj'�m[bb(ifea[d'�cWjkh[�oekd]�f[efb[)� =l[d�j^ek]^�j^[o�

[nY[b�Wj�l_hjkWbbo�[l[hoj^_d]�j^[o�Ze'�j^[o�Wh[�_d�de�mWo�Whhe]Wdj�eh�YedY[_j[Z)� L^[o�Ze�dej�i[[c�

je�^Wl[�Wdo�d[[Z�je�Z[cedijhWj[�je�ej^[hi�^em�[nY[fj_edWb�j^[o�Wh[)

L^[�fWhj_Y_fWdji�m[h[�\kd�je�jWba�m_j^�j^hek]^ekj�j^[�Yekhi[�e \�j^[�h[i[WhY^)� L^[o�Wbb�

^Wl[�m^Wj�A�mekbZ�YWbb�W�m[bb�Z[l[bef[Z�i[di[�e \ �̂ kcekh�WdZ�m[h[�dej�_d�WdomWo�_dj_c_ZWj[Z�Xo�

j^[�_dj[hl_[m�fheY[ii)� DWk]^j[h�mWi�W�h[]kbWh�eYYkhh[dY[�Zkh_d]�j^[�_dj[hl_[mi)� L^[�[nY[hfji�

X[bem�jof_\o�j^[�h[bWn[Z�dWjkh[�e \�j^[�Z_Wbe]k[)

@HVHEUFKHU.�O^Wj�Ze�oek�b_a[�WXekj�iY^eeb�j^[�X[ij7

OWod[5�:[i_Z[i�]e_d]�^ec[7

@HVHEUFKHU.�<[iYh_X[�W�j_c[�m^[d�oek�\ekdZ�iY^eeb�[Wio7

?b[dZW5� RDWk]^j[hT�<e[i�44)4"�e\�j^[�j_c[�Yekdj7

@HVHEUFKHU.�L[bb�c[�WXekj�W�j_c[�m^[d�oek�^Wl[�j^[�ceij�\kd�Wj�iY^eeb

<Wb[5�DkdY^)� Bkij�]e_d]�fbWY[i�m_j^�co�\h_[dZi)� 9\j[h�bkdY^�_j�mekbZ�X[�]e_d]�^ec[)

@HVHEUFKHU.� O^Wj�gk[ij_ed�mekbZ�oek�Wia�W�]_\j[Z�ijkZ[dj�_\ �oek�YekbZ�edbo�Wia�j^[c�ed[�j^_d]7
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OWod[5� RDed]�fWki[T�Mhd)))� A�mekbZ�Wia)))� A�mekbZ�Wia�j^[c)))�sO^Wj�Z_Z�oek�^Wl[�\eh�bkdY^7�t

A� ki[Z�j^[�ijob[�WXel[�j^hek]^ekj�j^[�fh[i[djWj_ed�e\�_dj[hl_[m�\_dZ_d]i�je�i^em�j^[�

[nj[dj�je�m^_Y^�j^[�_dj[hl_[mi�j^[ci[bl[i�m[h[�Yedl[hiWj_edi�m_j^�ijkZ[dj�fWhj_Y_fWdji)� Eo�

_dj[dj_ed�mWi�je�]_l[�j^[�h[WZ[h�W�i[di[�e \�m^Wj�_j�mWi�b_a[�Zkh_d]�j^[�_dj[hl_[mi� j^[ci[bl[i)

?b[dZW�mWi�j^[�ceij�jWbaWj_l[�fWhj_Y_fWdj�\ebbem[Z�Ybei[bo�Xo�OWod[)� H[h^Wfi�j^[�\WYj�

j^Wj�OWod[�WdZ�?b[dZW�Wh[�Xej^�_d�?hWZ[�4'�<Wb[�WdZ�>_edW�Wh[�Xej^�_d�?hWZ[�3'�cWo�[nfbW_d�Wj�

b[Wij�_d�fWhj�m^o�OWod[�WdZ�?b[dZW�\[bj�ceh[�Yec\ehjWXb[�je�jWba�ceh[�\h[[bo)� ?b[dZW�_i�

[nY[fj_edWbbo�cWjkh[�\eh�^[h�W]['�ie�ckY^�ie�j^Wj�_j�_i�[Wio�je� \eh][j�j^Wj�oek�Wh[�jWba_d]�je�

iec[ed[�m^e�_i�_d�?hWZ[�4)� ?b[dZW�_i�l[ho�m[bb�h[WZ'�Wi�Wh[�Wbb�j^[�fWhj_Y_fWdji'�WdZ�_i�WYjkWbbo�

meha_d]�ed�mh_j_d]�^[h�emd�Xeea�Wj�j^[�fh[i[dj�j_c[)� ?b[dZW'� b_a[�j^[�ej^[h�fWhj_Y_fWdji'�^Wi�W�

^k][�hWd][�e\�_dj[h[iji�WdZ�\h_[dZi'�_dYbkZ_d]�W�X[ij�\h_[dZ�m^e�i^[�Yecckd_YWj[i�m_j^�ceijbo�

l_W�j^[�_dj[hd[j'�Xkj�Wbie�jWbai�je�ed�j^[�j[b[f^ed[�ed�W�h[]kbWh�XWi_i)� @[h�\h_[dZ�b_l[i�\Wh�[dek]^�

WmWo�j^Wj�j^[o�^Wl[�d[l[h�c[j�_d�f[hied)� ?b[dZW�_i�WYj_l[�_d�iY^eeb�b_\[5� ZhWcW'�meha_d]�_d�j^[�

b_XhWho'�WdZ�XWdZ�Wh[�Wbb� \Wlekh_j[�WYj_l_j_[i)� @[h�iY^eeb�YWh[[h�^Wi�_dYbkZ[Z�cWdo�iebe�leYWb�WdZ�

_dijhkc[djWb�f[h\ehcWdY[i�_d�\hedj�e\�j^[�m^eb[�iY^eeb)� K^[�_i�WbmWo�ikhhekdZ[Z�Xo�W�Yeh[�e\�

\h_[dZi�m^[d�A�i[[�^[h�_d�j^[�^Wbb)� L^_i�_i�dej�je�iWo�i^[�b_a[i�[l[hoed[�eh�j^Wj�[l[hoed[�b_a[i�^[h)�

K^[�Ze[i�dej�cWa[�j^[�[\\ehj�je�X[�\h_[dZbo�m_j^�[l[hoed['�j^[h[�Wh[�f[efb[�j^Wj�i^[�Z_ib_a[i�

_dj[di[bo)� DWh][bo'�i^[�Wle_Zi�j^ei[�m_j^�m^ec�i^[�Ze[i�dej�YWh[�je�[d]W][)

?b[dZW�WdZ�j^[�ej^[h�fWhj_Y_fWdji�ijhkYa�c[�Wi�X[_d]�l[ho�i[b\(Wiikh[Z)� L^[o�Z_Z�dej�

i[[c�je�^Wl[�Wdo�mehh_[i�WXekj�j^[�\kjkh[)� ?b[dZW�[l[d�ad[m�j^Wj�i^[�mekbZ�b_a[�je�je�fkhik[�W�

YWh[[h�_d�j^[�\_[bZ�e\�\eh[di_Y�iY_[dY[)

OWod[�_i�WXiebkj[bo�Xkhij_d]�m_j^�Yed\_Z[dY[�_d�W�mWo�j^Wj�_i�dej�WffWh[dj�kdj_b�oek�[dj[h
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W�b[d]j^o�Yedl[hiWj_ed�m_j^�^_c)� @[�_i�dej�XeWij\kb�eh�\kbb�e \ �̂ _ci[b\'�^[�_i�̀ kij�ikfh[c[bo�

Yed\_Z[dj�_d�[l[hoj^_d]�^[�Ze[i)� OWod[�mekbZ�dej�Z[iYh_X[�^_ci[b\�Wi�W�]h[Wj�Wj^b[j['�^em[l[h'�

^[�Wbie�[nY[bi�_d�]oc�YbWii)� =l[hoj^_d]�Yec[i�[Wio�je�OWod['�ckY^�b_a[�j^[�ej^[h�fWhj_Y_fWdji)�

@[�i^[[f_i^bo�WZc_jj[Z�je�c['�kdikh[�_\ �̂ [�i^ekbZ�iWo�ikY^�W�j^_d]�je�W�j[WY^[h'�j^Wj�^[�^Wi�d[l[h�

ijkZ_[Z�\eh�W�j^_d]�_d�^_i� b_\[)� @[�mekbZ�eYYWi_edWbbo�beea�Wj�W�leYWXkbWho�b_ij�X[\eh[�W�>h[dY^�

j[ij'�j^Wj�_i�j^[�b_c_j�e \ �̂ _i�ijkZo_d])� L^_i�mWi�Yed\_hc[Z�Xo�^_i�fWh[dji�m^e�iWo�j^Wj�j^[o�

eh_]_dWbbo�b_c_j[Z�^_i�[njhWYkhh_YkbWh�WYj_l_j_[i�je�jme�f[h�m[[a'�Xkj�OWod[�cWdW][Z�j^_d]i�ie�

m[bb�^[�dem�_i�_dje�cWdo�ceh[�WYj_l_j_[i�j^Wd�j^_i�WdZ�^WdZb[i�[l[hoj^_d]�m[bb�WdZ�m_j^�j_c[�je�

ifWh[)

OWod['� b_a[�?b[dZW'�ademi�[nWYjbo�m^Wj�YWh[[h�^[�mWdji�je�fkhik[)� @[�mWdji�je�X[�W�

f_bej�WdZ�^Wi�jWa[d�ij[fi�jemWhZi�j^_i�]eWb�Wbh[WZo)� @[�_i�l[ho�h[Wb_ij_Y�WXekj�^_i�]eWbi�WdZ�m_bb�

X[�^Wffo�Wdom^[h[�_d�j^[�Wl_Wj_ed�\_[bZ�j^Wj�m_bb�Wbbem�^_c�je�\bo�W�fbWd[)

OWod[�_i�f[h^Wfi�j^[�\kdd_[ij�e\�j^[�fWhj_Y_fWdji�WdZ�YWd�e\j[d�X[�i[[d�_d�j^[�^Wbbi�

h[]Wb_d]�W�j[WY^[h�m_j^�iec[�e\�̂ _i�̀ ea[i)� @[�YWd�WbmWoi�X[�Yekdj[Z�ed�je� b_]^j[d�j^[�

Wjceif^[h[�m_j^�^kcekh)

>_edW�m^e�_i�j^[�gk_[j[ij�e\�j^[�fWhj_Y_fWdji'�Xkj�Wbie�l[ho�Yecf[j[dj�Wj�[nfh[ii_d]�

^[hi[b\)� D_a[�?b[dZW�i^[�bel[i�je�mh_j[�ijeh_[i)� K^[�_i�j^[�edbo�ed[�e \�j^[�fWhj_Y_fWdji�j^Wj�_i�dej�

[nWYjbo�ikh[�WXekj�m^Wj�i^[�m_bb�Ze�_d�j^[�\kjkh[)� K^[�_i�Wbie�j^[�fWhj_Y_fWdj�m^e�b[Wij�

kdZ[hijWdZi�^em�[njhWehZ_dWho�^[h�jWb[dji�Wh[�_d�iY^eeb)� >eh�[nWcfb['�i^[�ademi�j^Wj�j^[�cki_Y�

j[WY^[h�i^emi�^[h�iec[j^_d]�Z_\\_Ykbj�edY[�WdZ�i^[�̀ kij�][ji�_j'�Xkj�Ze[idvj�h[Wb_p[�j^Wj�_j�Ze[idvj�

meha�j^Wj�mWo�\eh�ceij�f[efb[)� K^[�Ze[idvj�i[[�^[hi[b\�Wi�X[_d]�]_\j[Z�eh�ekjijWdZ_d]�j^[�mWo�

j^[�ej^[h�fWhj_Y_fWdji�Ze)
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<Wb[�_i�W�gk_[j'�Z[j[hc_d[Z�oekd]�cWd�m^e�[nY[bi�dej�edbo�WYWZ[c_YWbbo�WdZ�cki_YWbbo'�

Xkj�_i�W�ijWdZ(ekj�Wj^b[j[�_d�[l[ho�ifehj�^[�fbWoi)� Fed[�e \�j^_i�^Wi�]ed[�je�^_i�^[WZ�_d�WdomWo�

WYYehZ_d]�je�^_i�fWh[dji)� @[�_i�\kbbo�WmWh[�e\�̂ _i�jWb[dji�Xkj�mekbZ�d[l[h�XeWij�eh�]beWj�WXekj�^_i�

WYYecfb_i^c[dji)� @[�_i�Wbie�W�l[ho�i[di_j_l[�oekd]�cWd�m^e�_i�YedY[hd[Z�WXekj�j^[�m[b\Wh[�e\�

ej^[hi)� D_a[�?b[dZW�WdZ�OWod['�^[�Wbh[WZo�ademi�m^Wj�^[�mWdji�je�Ze'�fheXWXbo�W�YWh[[h�_d�

c[Z_Y_d['�WdZ�ademi�m^Wj�^[�^Wi�je�Ze�je�WYYecfb_i^�j^_i)� <[if_j[�^em�m[bb�<Wb[�Ze[i�_d�

iY^eeb'�j^[�ceij�_cfehjWdj�j^_d]�_d�^_i�b_\[�_i�^_i�ieY_Wb�j_c[)� L^_i�mWi�Yed\_hc[Z�Xo�^_i�fWh[dji)�

@[�^Wi�^WZ�W�\W_hbo�bWh][�]hekf�e\�\h_[dZi�i_dY[�]hWZ[�ed[�WdZ�^[�_i�beoWb�je�j^[c'�Wi�j^[o�Wh[�je�

^_c)� @_i� \Wlekh_j[�iY^eeb�WYj_l_jo�_i�bkdY^)

4PHUJHQW�BKHPHV

9\j[h�YeZ_d]�j^[�ZWjW�i[j�j^Wj�mWi�Yebb[Yj[Z�Zkh_d]�j^[�\_hij�_dj[hl_[mi'�i[l[hWb�j^[c[i�

[c[h][Z)� L^[i[�j^[c[i�m[h[�lWb_ZWj[Z�Xo�co�j^[i_i�ikf[hl_ieh�WdZ�j^[�fWhj_Y_fWdji'�WdZ�X[YWc[�

ijWhj_d]�fe_dj�\eh�Z[l[bef_d]�gk[ij_edi�j^Wj�mekbZ�\ehc�j^[�Yeh[�e \�j^[�i[YedZ�hekdZ�e\�

_dj[hl_[mi)

L^[�j^[c[i�j^Wj�m[h[�Z[h_l[Z�\hec�j^[�\_hij�jme�i[ji�e\�_dj[hl_[mi�m[h[�[nfbeh[Z�m_j^�j^[�

fWh[dji�e\�j^[�ijkZ[dji�_d�W�j^_hZ�hekdZ�e\�_dj[hl_[mi�Wbed]�m_j^�XWYa]hekdZ�_d\ehcWj_ed�WXekj�

j^[_h�Y^_bZh[d�WdZ�Wdo�ej^[h�_iik[i�j^[o�YWh[Z�je�hW_i[)

4QMR\PHQW�R I �AFKRRO

9�j^[c[�j^Wj�X[YWc[�WffWh[dj�Wbceij�_cc[Z_Wj[bo�mWi�^em�^Wffo�j^[�fWhj_Y_fWdji�_d�co�

h[i[WhY^�fhe`[Yj�m[h[)� L^[o�i[[c[Z�je�X[�Yedj[dj�m_j^�Wbb�j^[�Wif[Yji�e \�j^[_h�b_l[i�j^Wj�m[h[�

Z_iYkii[Z)� L^[o�Wbie�i[[c[Z�je�[d`eo�j^[_h�iY^eeb�[nf[h_[dY[i)� L^_i�_i�dej�je�iWo�j^Wj�j^[o�

[d`eo[Z�[l[ho�Wif[Yj�e \�iY^eeb)� L^[h[�Wh[�j[WY^[hi�j^Wj�j^[o�Ze�dej�b_a['�j^[o�Wh[�e\j[d�Xeh[Z)
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j^[o�Wbb�m_i^�j^Wj�j^[o�m[h[�Y^Wbb[d][Z�ceh[�e\j[d'�j^[h[�Wh[�ej^[h�ijkZ[dji�j^Wj�Wddeo�j^[c'�Xkj�

el[hWbb�j^[o�Wbb�i^Wh[�Wd�[dj^ki_Wic�\eh�iY^eeb)� Aj�_i�dej�ie�ckY^�m^Wj�]e[i�ed�_d�j^[�WYWZ[c_Y�

i[jj_d]'�j^[�YbWiiheec�_i�dej�m^Wj�j^[i[�ijkZ[dji�\_dZ�ie�Wff[Wb_d]'�_j�_i�[l[hoj^_d]�[bi[�j^Wj�

ikhhekdZi�j^[�YbWiiheec�i[jj_d]�j^Wj�j^[o�\_dZ�ie�[d`eoWXb[)

L^[o�Wh[�Wbb�_dlebl[Z�_d�WYj_l_j_[i�j^Wj�XhWYa[j�j^[�iY^eeb�ZWo)� L^[�ed[�Yecced�

[nf[h_[dY[�j^[o�i^Wh[�_i�_dlebl[c[dj�m_j^�j^[�XWdZ�fhe]hWc)� 9bb� \ekh�e \�j^[�fWhj_Y_fWdji�ijWj[�

j^Wj�XWdZ�Wj�iY^eeb�_i�W�l[ho�_cfehjWdj�Z_c[di_ed�e\�j^[_h�b_l[i�WdZ�j^[o�mekbZ�c_ii�_j�]h[Wjbo�_\�_j�

mWi�h[cel[Z�Wi�W�Y^e_Y[)

@HVHEUFKHU.�L[bb�c[�WXekj�m^[d�oek�^Wl[�j^[�ceij�\kd�Wj�iY^eeb)

>_edW5�O^[d[l[h�>c�_d�XWdZ'�X[YWki[�_j�_i�fhWYj_i_d]�WdZ�fbWo_d]�cki_Y'�WdZ�A�b_a[�bkdY^'�eh�

h[Y[ii�X[YWki[�j^Wj�_i�m^[d�c[�WdZ�co�\h_[dZi�eh�m^Wj[l[h�]e�je�j^[�fWha�WdZ�fbWo�WhekdZ)�

@HVHEUFKHU.�O^Wj�_i�_j�WXekj�XWdZ�j^Wj�cWa[i�_j�ie�ckY^�\kd7

>_edW5� A�̀ kij�b_a[�fbWo_d]�cki_Y'�WdZ�b[Whd_d]�_j�WdZ�ijk\\)

@HVHEUFKHU.�@em�Ze[i�XWdZ�_d\bk[dY[�oekh�[d`eoc[dj�e\�iY^eeb7

>_edW5�O[bb'�A�b_a[�fbWo_d]�j^[�cki_Y'�WdZ�fhWYj_i_d]�Wj�^ec['�WdZ�j^[�jh_fi�m[�]e�ed)

@HVHEUFKHU.�@em�mekbZ�oek�\[[b�_\ �j^[�XWdZ�fhe]hWc�[dZ[Z7

>_edW5�A�mekbZ�X[�Z_iWffe_dj[Z�X[YWki[�_j�_i�ed[�e\�co�\Wlekh_j[�YbWii[i)

?b[dZW�cWZ[�i_c_bWh�Yecc[dji�je�>_edWvi�h[]WhZ_d]�j^[�XWdZ�fhe]hWc)� Aj�_i�dej�^[h�ceij�

\Wlekh_j[�WYj_l_jo�Wj�iY^eeb'�Xkj�_j�_i�W�Ybei[�i[YedZ)

@HVHEUFKHU.�O^Wj�WXekj�XWdZ7

?b[dZW5�G^�j^Wj�_i�h[Wbbo�\kd�[if[Y_Wbbo�Wbb�j^[�jh_f�WdZ�j^[�j^_d]i�m[�][j�je�Ze)

@HVHEUFKHU.� <e[i�_j�Yec[�Ybei[�je�ZhWcW7
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?b[dZW6�Hh[jjo�ZWc�Ybei[)

@HVHEUFKHU.�@em�Ze[i�XWdZ�_d\bk[dY[�oekh�[d`eoc[dj�e\�iY^eeb7

?b[dZW5� L^[�ej^[h�ijkZ[dji�Wh[�fh[jjo�]eeZ'�W�bej�e \�j^[c�Wh[�\k_co)

@HVHEUFKHU.�@em�mekbZ�oek�\[[b�_\ �j^[�XWdZ�fhe]hWc�[dZ[Z7

?b[dZW5�L^Wj�mekbZ�dej�]e�el[h�m[bb)� O_j^_d�\_l[�c_dkj[i�A�mekbZ�^Wl[�Wd�[dj_h[�ijkZ[dj�

fefkbWj_ed�ijh_a[)� A�Wc�dej�b[jj_d]�j^Wj�fhe]hWc�Z_[�

<Wb[vi�\[[b_d]i�WXekj�XWdZ�Ybei[bo�c_hheh�j^ei[�e \�>_edWvi)� >eh�<Wb[�j^[�ceij�\kd�_d�

iY^eeb�h[lebl[i�WhekdZ�^_i�ieY_Wb�b_\[)� :WdZ�_i�Wd�[nj[di_ed�e\ �̂ _i�ieY_Wb�b_\[)

@HVHEUFKHU.�L[bb�c[�WXekj�m^[d�oek�^Wl[�j^[�ceij�\kd�Wj�iY^eeb

<Wb[5�DkdY^)� Bkij�]e_d]�fbWY[i�m_j^�co�\h_[dZi)� 9\j[h�bkdY^�_j�mekbZ�X[�]e_d]�^ec[)

@HVHEUFKHU.�@em�Ze[i�XWdZ�_d\bk[dY[�oekh�[d`eoc[dj�e\�iY^eeb7

<Wb[5� Aj�_i�W�bej�e \�\kd'�oek�][j�je�c_ii�iec[�YbWii[i�WdZ�]e�ed�j^[�XWdZ�jh_f)

@HVHEUFKHU.�@em�mekbZ�oek�\[[b�_\ �j^[�XWdZ�fhe]hWc�[dZ[Z7

<Wb[5�<_iWffe_dj[Z'�iY^eeb�mekbZdvj�X[�Wi�ckY^�\kd)

L^h[[�e\�j^[�fWhj_Y_fWdji'�?b[dZW'�<Wb['�WdZ�OWod['�Wh[�_dlebl[Z�^[Wl_bo�_d�

[njhWYkhh_YkbWh�WYj_l_j_[i�Wj�iY^eeb�_d�WZZ_j_ed�je�XWdZ)� L^[o�Wbb�Wh[�[njh[c[bo�fWii_edWj[�WXekj�

j^[_h�[d`eoc[dj�e\�j^[_h�[njhWYkhh_YkbWh�WYj_l_j_[i)

@HVHEUFKHU.�@em�Ze�oek�\_dZ�iY^eeb7

?b[dZW5�G^'�_jvi�Wm[iec['�A�c[Wd�_jvi�X[jj[h�j^Wd�ijWo_d]�Wj�^ec[�Wbb�ZWo�X[YWki[�AvZ�^Wl[�je�Ze�

ijk\\�ed�j^[�Yecfkj[h�WdZ�oek�YWd�edbo�jWa[�j^Wj�\eh�ie�bed])

@HVHEUFKHU.�O^Wj�Ze�oek�b_a[�j^[�X[ij7

?b[dZW5�9bb�j^[�ijk\\�j^Wj�oek�YWd�Ze)�Avc�_d�j_c[hi�WdZ�iYeh[hi)� Avc�_d�ZhWcW�WdZ�b_XhWho�ijk\\
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WdZ�Wbb�j^Wj'�e^�Z[\_d_j[bo�j^[�b_XhWho'�YekbZdvj�b_l[�m_j^ekj�_j)� :[YWki[�A�^WhZbo�[l[h�cWdW][�je�

][j�je�j^[�fkXb_Y�ed[i'�ie�A�mekbZ�fh[jjo�ckY^�X[�Xeh[Z�je�Z[Wj^)

@HVHEUFKHU.�L[bb�c[�WXekj�m^[d�oek�^Wl[�j^[�ceij�\kd�Wj�iY^eeb)

?b[dZW5�L^Wj�mekbZ�X[�_d�ZhWcW)� Aj�_i�\kddo�m^[d�f[efb[�_cfhel_i[�m_j^�hWdZec�Yecc[dji)

O[�Wh[�Ze_d]�W�fbWo�dem�WdZ�A�YWdvj�^[bf�Xkj�dej_Y[�_hh[]kbWh�j^_d]i�_d�j^[�fbej)

9fWhj�\hec�XWdZ'�>_edW�^Wi�W�ceh[�b_c_j[Z�[njhWYkhh_YkbWh�b_\['�j^[�ceij�b_c_j[Z�e \�j^[�

\ekh�fWhj_Y_fWdji'�Xkj�_j�_i�j^[�[njhWi�_d�iY^eeb�j^Wj�i^[�\_dZi�j^[�ceij�\kd)

@HVHEUFKHU.�@em�Ze�oek�\_dZ�iY^eeb7

>_edW5�?eeZ'�[Wio'� \kd�je�]e�je'� A�\_dZ�_j� RfWki[T)))h[Wbbo�[Wio�WdZ�ceijbo�\kd)

@HVHEUFKHU.�O^Wj�Ze� b_a[�j^[�X[ij7

>_edW5� A�b_a[�XWdZ'�WdZ�=d]b_i^)

@HVHEUFKHU.�O^o�_i�=d]b_i^�ie�]eeZ7

>_edW5� A�b_a[�je�mh_j[�ijeh_[i�WdZ�ijk\\)

@HVHEUFKHU.�<e�j^[o�b[j�oek�mh_j[�W�bej�e\�ijeh_[i�

>_edW5�P[i)

@HVHEUFKHU.�O^o�Ze�oek�b_a[�XWdZ�ie�ckY^7

>_edW5� A�h[Wbbo�b_a[�cki_Y�WdZ�jho_d]�je�fbWo�d[m�ijk\\)

@Wl_d]�\kd�_i�Wd�_cfehjWdj�Wif[Yj�e\�j^[_h�iY^eeb�b_l[i�\eh�j^[�fWhj_Y_fWdji)� 9bb�e\�j^[�

fWhj_Y_fWdji�i[[c�je�^Wl[�W�bWh][�YWfWY_jo�\eh�^Wff_d[ii)� L^[o�ic_b[�W�bej'�WdZ�bWk]^�e\j[d)�

@HVHEUFKHU.�O^Wj�^Wi�X[[d�oekh�\Wlekh_j[�o[Wh�_d�iY^eeb�ie� \Wh7�O^o7

>_edW5�HheXWXbo�?hWZ[�0'�_j�mWi�\kd�WdZ�[Wio�WdZ�A�^WZ�W�h[Wbbo�]eeZ�j[WY^[h)

@HVHEUFKHU.�AcW]_d[�W�d[m�ijkZ[dj�_i�ijWhj_d]�Wj�oekh�iY^eeb)� L^[�d[m�ijkZ[dj�_i�i_c_bWh�_d
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WX_b_jo�je�oekhi[b\)� O^Wj�mekbZ�oek�iWo�je�j^[c�WXekj�m^Wj�j^[o�i^ekbZ�[nf[Yj�\hec�^_i�eh�^[h�

iY^eeb�[nf[h_[dY[)

>_edW5� Aj�m_bb�XWi_YWbbo�X[�[Wio�WdZ�\kd)

?b[dZW�h[ifedZi�je�j^[�gk[ij_ed�WXel[�ckY^�j^[�iWc[�Wi�>_edW)� K^[�\[[bi�j^Wj�W�ijkZ[dj�

b_a[�^[hi[b\�Yec_d]�je�j^[�iY^eeb�m_bb�h[Wbbo�[d`eo�_j)

?b[dZW5� Ajvi�]e_d]�je�X[�Wm[iec['�WdZ�,�mekbZ�j[bb�j^[c�j^Wj�,�mekbZ�^[bf�j^[c�ekj�_\ �j^[o�d[[Z�

[cej_edWb�ikffehj�eh�^[bf�m_j^�Wdoj^_d])� A�c[Wd'�A�mekbZdvj�̀ kij�b[Wl[�j^[c�^_]^�WdZ�Zho�eh�

Wdoj^_d])

@HVHEUFKHU.�Ke'�j^[o�mekbZ�[d`eo�_j7

?b[dZW5�P[W^'�j^[ovh[�]e_d]�je�bel[�_j)

L^[�ceij� d[]Wj_l[�Yecc[dji�WXekj�iY^eeb�Yec[�\hec�OWod[)� OWod[�_i�W�l[ho�Z[[f�

j^_da[h�m^e�m_bb�e\j[d�jWa[�W�Yedi_Z[hWXb[�f[h_eZ�e \�j_c[�je� \hWc[�W�h[ifedi[�WdZ�j^[d�Yec[�kf�

m_j^�iec[j^_d]�\W_hbo�fhe\ekdZ)� L^[�h[ifedi[�X[bem�_i�\hec�OWod[vi�\_hij�_dj[hl_[m)

@HVHEUFKHU.�O^Wj�Ze�oek�b_a[�X[ij�WXekj�iY^eeb7

OWod[5�:[i_Z[i�]e_d]�^ec[7

J[i[WhY^[h5�P[i)�:[i_Z[i�]e_d]�^ec[)

OWod[5�Mc)))�m[bb'�kikWbbo�EWj^�YbWii�_i�]eeZ�kc)))�?oc�_i�kikWbbo�\_d['�[nY[fj�j^_i�j[hc'�

X[YWki[�_jvi�\_hij�W_Z'�A�b_a[�XWdZ'�kc)))�>h[dY^�YbWii�_i�ea'�_jvi�X[jj[h�j^Wd�_j�mWi�\_hij�j[hc'�eh�\_hij�

o[Wh6� KeY_Wb�KjkZ_[i�^Wi�_cfhel[Z�ZhWcWj_YWbbo'�X[YWki[�e\�W�Y[hjW_d�j[WY^[h'�m^_Y^�Avc�dej�]e_d]�

je�dWc['�kc)))� bWd]kW][�Whji� _i�kikWbbo�\W_hbo�]eeZ�jee�X[YWki[�kdj_b�h[Y[djbo�m[�h[WZ�WXekj� ,+�eh�

,0� [l[ho�YbWii'�WdZ�A�b_a[�h[WZ_d])

L^[�\ebbem_d]�_i� \hec�j^[�i[YedZ�_dj[hl_[m�m_j^�OWod[)� A�mWi�[nfWdZ_d]�ed�j^[�j^[c[
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e\�[d`eoc[dj�_d�iY^eeb�j^Wj�^WZ�Z[l[bef[Z�_d�j^[�\_hij�hekdZ�e \�_dj[hl_[mi)

@HVHEUFKHU.�L[bb�c[�WXekj�m^[d�oek�^Wl[�j^[�ceij�\kd�Wj�iY^eeb)

OWod[5� KY^eeb�_i�[Wio'�A�̀ kij�Zedvj�b_a[�_j)

@HVHEUFKHU.�Pek�Zedvj�b_a[�_j�Wj�Wbb7

OWod[5� A�b_a[�iec[�fWhji�e\�iY^eeb'�Xkj�AvZ�hWj^[h�X[�^ec[�ib[[f_d]�eh�h[WZ_d])

@HVHEUFKHU.�Eeij�e \�j^[�j_c[7

OWod[5�O[bb�iec[�YbWii[i�A�b_a[)

@HVHEUFKHU.� Ke�oek�mekbZdvj�Z[iYh_X[�iY^eeb�Wi� \kd�][d[hWbbo7

OWod[5�Le�c[�dej�gk_j['�A�b_a[�XWdZ'�^ec[�[Y)'�cWj^'�WdZ�D)9))� A�b_a[�X[_d]�_d�>h[dY^�Acc[hi_ed'�

A�̀ kij�Zedvj�b_a[�j^[�j[WY^[hi)

@HVHEUFKHU.�Ke�ceij�e\�j^[�j_c[�_j�_i� \kd7

OWod[5�P[W^)

@HVHEUFKHU.�@em�Ze[i�XWdZ�_d\bk[dY[�oekh�[d`eoc[dj�e \�iY^eeb7

OWod[5� A�h[Wbbo�b_a[�XWdZ'� _j�_i�W�bej�e \�\kd'�[l[d�m^[d�oekh�b_fi�]e�dkcX�WdZ�A�Ze�b_a[�X[_d]�_d�

j^[�^edekh�XWdZ�fhe]hWc�X[YWki[�Avl[�c[j�W�bej�e\�d[m�f[efb[�\hec�WYheii�j^[�AibWdZ)�

@HVHEUFKHU.�@em�mekbZ�oek�\[[b�_\ �j^[�XWdZ�fhe]hWc�[dZ[Z7

OWod[5� HheXWXbo�[l[d�mehi[�X[YWki[�j^[�XWdZ�fhe]hWc�_i�h[Wbbo�\kd)

OWod[�_i�j^[�ceij�kd_gk[�e \�j^[�\ekh�fWhj_Y_fWdji�_d�j[hci�e\�̂ _i�[d`eoc[dj�e\�iY^eeb)

@_i�[d`eoc[dj�e\�iY^eeb�_i�W�ijh_Yjbo�gkWb_\_[Z)� =l[d�^_i�h[Wied�\eh�[d`eo_d]�XWdZ�ie�ckY^�Ze[i�

dej� \eYki�ed�j^[�jh_fi�WdZ�j^[�ieY_Wb�b_\[)

@HVHEUFKHU.�O^Wj�_i�_j�WXekj�XWdZ�j^Wj�cWa[i�_j�ie�ckY^�\kd�\eh�oek7

OWod[5�O^[d[l[h�[l[hoed[�ademi�j^[_h�fWhji�h[Wbbo�m[bb'�WdZ�j^[o�fbWo�Wj�j^[�h_]^j�j_c['�_j
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iekdZi�fh[jjo�d[Wj�je�^Wl[�/+�eh�0+�_dijhkc[dji�fbWo_d]�WdZ�cWa_d]�]eeZ�cki_Y)

L^[�fWhj_Y_fWdji�m[h[�Wia[Z�^em�j^[_h�[d`eoc[dj�e\�iY^eeb�YekbZ�X[�_dYh[Wi[Z�WdZ�j^[h[�

m[h[�Wh[Wi�e\�YeccedWb_jo�Wced]�j^[c)� OWod[�WdZ�<Wb[�mekbZ�b_a[�je�i[[�\bo_d]�WZZ[Z)� >_edW�

WdZ�<Wb[�mekbZ�b_a[�je�i[[�Whj�WZZ[Z)� OWod[�WdZ�?b[dZW�mekbZ�b_a[�je�i[[�iec[j^_d]�WZZ[Z�

h[bWj_l[�je�j^[_h�Yb[Whbo�Z[\_d[Z�YWh[[h�]eWbi)

@HVHEUFKHU.�O^Wj�ej^[h�YbWii[i�eh�fhe]hWci�YekbZ�X[�WZZ[Z�je�_dYh[Wi[�oekh�[d`eoc[dj�e\�

iY^eeb7

OWod[5� Kec[j^_d]�b_a[�dWl_]Wj_ed'�eh�W[heZodWc_Yi'�iec[j^_d]�je�Ze�m_j^�\bo_d])

<Wb[5�Eccc)))9d�Whj�YbWii�cWoX[)� EWoX[�\bo_d])

>_edW5�EWoX[�Whj�YbWii[i�X[YWki[�A�h[Wbbo�b_a[�j^Wj)� Fej^_d]�[bi[�j^Wj�A�YWd�j^_da�e\�h_]^j�dem)�

?b[dZW5� Kec[j^_d]�je�Ze�m_j^�[_j^[h�h_ZZb[i�eh�WhY^[ho)�EWoX[�W�\eh[di_Y�iY_[dY[�Yekhi[)

>EUHQWV�R I �WKH�>EUWLFLSEQWV

L^[�fWh[dji�e \�j^[�ijkZ[dji�_d�j^_i�h[i[WhY^�m[h[�Wi�_dj[h[ij_d]�Wi�j^[�ijkZ[dji�j^[ci[bl[i)�

9]W_d'�m^Wj�ijhkYa�c[�ceij�mWi�^em�ckY^�\kd�j^[o�i[[c[Z�je�X[�^Wl_d]�WdZ�j^[�Wcekdj�e\�

bWk]^j[h�WdZ�^kcekh�j^Wj�WYYecfWd_[Z�j^[�_dj[hl_[m�fheY[ii)� L^[o�m[h[�Wd�[Wio�]hekf�je�

gk[ij_ed�WXekj�j^[_h�Y^_bZh[dvi�iY^eeb�[nf[h_[dY[i)

Eeij�e \�j^[�fWh[dji�^WZ�f[h\ehc[Z�m[bb�_d�iY^eeb)� >_edWvi�fWh[dj�^WZ�X[[d�_d�W�fhe]hWc�

\eh�[nY[fj_edWb�ijkZ[dji�_d�Wdej^[h�fhel_dY[)� <Wb[vi�fWh[dj�^WZ�ia_ff[Z�W�]hWZ[�Wi�^WZ�ed[�e\�

?b[dZWvi�fWh[dji)� OWod[vi�fWh[dji�^WZ�W�iY_[dj_\_Y�XWYa]hekdZ)

9j�de�j_c[�Z_Z�A�\_dZ�W�YedjhWZ_Yj_ed�X[jm[[d�m^Wj�j^[�fWh[dji�WdZ�j^[_h�h[if[Yj_l[�

Y^_bZh[d�iW_Z)

4QMR\PHQW�R I �AFKRRO/� WKH�>EUHQWV�]�>HUVSHFWLYH
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L^[�fWh[dji�lWb_ZWj[Z�m^Wj�j^[_h�h[if[Yj_l[�Y^_bZh[d�iW_Z�WXekj�j^[_h�[d`eoc[dj�e\�iY^eeb)�

?b[dZW�h[Wbbo�[d`eoi�iY^eeb�X[YWki[�e \�j^[�[njhWYkhh_YkbWh�WYj_l_j_[i)� >_edW�[d`eoi�iY^eeb'�Xkj�_i�

][d[hWbbo�h[Wbbo�[Wio�je�fb[Wi['�ie�ckY^�ie�j^Wj�^[h�fWh[dj�iWoi�si^[�_i�W�fb[Wi[h'� je�W�\Wkbj)t

<Wb[vi�[d`eoc[dj�e \�iY^eeb�_i�_d�j^[�ieY_Wb�b_\[)� OWod[�[d`eoi�iec[�e \�j^[�Y^Wbb[d][i�j^Wj�iY^eeb�

W\\ehZi'�Xkj�][d[hWbbo�_i�]e_d]�je�Z[Wb�ikYY[ii\kbbo�m_j^�Wdo�i_jkWj_ed�j^Wj�Yec[i�^_i�mWo)�

@HVHEUFKHU.�L[bb�c[�WXekj�^em�ckY^�\kd�i^[�^Wi�Wj�j^_i�iY^eeb)

?b[dZWvi�fWh[dj5� K^[�^Wi�\kd�Wj�iY^eeb'�i^[�_i�_d�je�ie�ckY^'�i^[�^Wi�[d`eo[Z�_j)� Pek�Zedvj�^[Wh�

Wdo�YecfbW_dji)

@HVHEUFKHU.�@em�Ze[i�XWdZ�_d\bk[dY[�^[h�[d`eoc[dj�e\�iY^eeb7

?b[dZWvi�fWh[dj5�K^[�b_a[i�XWdZ'� j^[h[�_i�de�fheXb[c�][jj_d]�^[h�kf�_d�j^[�cehd_d]�je�]e'� i^[�

fheYhWij_dWj[i�m_j^�^[h�fhWYj_i_d])

@HVHEUFKHU.�@em�mekbZ�oek�\[[b�_\ �j^[�XWdZ�fhe]hWc�[dZ[Z7

?b[dZWvi�fWh[dj5� A�mekbZ�X[�l[ho�Z_iWffe_dj[Z'�i^[�h[Wbbo�b_a[i�XWdZ)

<Wb[vi�<WZ�WdZ�>_edWvi�cej^[h�[nfh[ii[Z�l_[mi�i_c_bWh�je�?b[dZWvi�fWh[dji�_d�h[]WhZi�je�

j^[�^WdZ�fhe]hWc'�j^[o�Wbb�_dZ_YWj[Z�j^[_h�Y^_bZh[d�h[Wbbo�[d`eo[Z�_j)� <Wb[�_i�gk_j[�W�h[i[hl[Z�

oekd]�cWd�m^e�WYYehZ_d]�je�^_i�fWh[dj�ki[i�XWdZ�Wi�Wd�Whj_ij_Y�ekjb[j)

<Wb[vi�WZ�Z[iYh_X[Z�^_i�[nf[h_[dY[�m_j^�XWdZ�Wi�\ebbemi5

@[�Ze[i�b_a[�XWdZ'�^[�[d`eoi�_j'�_j�_i�\kddo�mWjY^_d]�^_c�Wj�YedY[hji'�^[�][ji�h_]^j�_dje�_j)

Aj�_i�Yecfb[j[bo�Z_\\[h[dj�\hec�j^[�iY^eeb�WdZ�j^[�ifehji'� _j�_i�cki_YWb'�_j�_i�Whj_ij_Y)� Kec[�

f[efb[�Wh[�i^o�WXekj�[nfh[ii_d]�j^[_h�\[[b_d]i�_d�fkXb_Y'�A�j^_da�j^_i�_i�m^[h[�^_i� \[[b_d]i�

Yec[�ekj)� A\�j^[o�Wh[�fbWo_d]�^[�_i�j^[�\_hij�]ko�im_d]_d]�^_i�Whci�^Wl_d]�W�]h[Wj�j_c[)

L^[�cki_Y�fhe]hWc�Ze[i�WZZ�je�^_i�[d`eoc[dj�e\�iY^eeb)
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OWod[vi�fWh[dj�^WZ�W�ib_]^jbo�Z_\\[h[dj�l_[m)� OWod[vi�fWh[dji� \[bj�j^Wj�^[�[d`eo[Z�XWdZ�

Xkj�j^Wj�^[�mekbZ�dej�c_ii�_j�_\ �̂ [�^WZ�dej�^WZ�_j)

;EFN�R I �2KEOOHQJH�EQG�1RUHGRP

Gd[�e\�j^[�ijh_a_d]�j^[c[i�je�[c[h][�\hec�co�_dl[ij_]Wj_ed�mWi�j^[�bWYa�e \�Y^Wbb[d][�\eh�

j^[�\ekh�ijkZ[dj�_dj[hl_[m[Z)� L^[�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�^Wl[�hWh[bo�X[[d�Y^Wbb[d][Z'�_\�

[l[h'�_d�j^[�h[]kbWh�YbWiiheec�i[jj_d])� L^_i�j^[c[�_i�h[f[Wj[Z�cWdo�j_c[i�_d�j^[�Z_iYkii_edi�j^Wj�A�

^WZ�m_j^�j^[�ijkZ[dji�WdZ�j^[_h�fWh[dji)� Ad�ceij�YWi[i�j^[�bWYa�e\�Y^Wbb[d][�_i�WYY[fj[Z6�^em[l[h'�

_d�j^[�YWi[�e\�<Wb[vi�fWh[dj'�_j�_i�W�\hkijhWj_ed�j^Wj�^WZ�X[[d�fh[i[dj�_d�j^[�[ZkYWj_ed�e\�Wbb�e\�

<Wb[vi�i_Xb_d]i)

9bb�e\�j^[�fWh[dji�hW_i[�j^[�_iik[�e \�W�bWYa�e \�Y^Wbb[d][�WdZ�j^Wj�j^[_h�Y^_bZh[d�Wh[�Xeh[Z�

ckY^�e\�j^[�j_c[)� L^[�j^h[[�ijkZ[dji'�?b[dZW'�OWod['�WdZ�<Wb['�m^e�Wh[�_d�>h[dY^�Acc[hi_ed'�

m[h[�fbWY[Z�_d�j^Wj�fhe]hWc�bWh][bo�je�Y^Wbb[d][�j^[c)� 9bj^ek]^�>h[dY^�Acc[hi_ed�^Wi�^[bf[Z�

Y^Wbb[d][�j^[_h�Y^_bZh[d'�Wbb�j^[�fWh[dji�ik]][ij�iec[j^_d]�[bi[�YekbZ�X[�Zed[�je�Y^Wbb[d][�j^[_h�

Y^_bZh[d�ceh[)

L^[�ijkZ[dji�Wbb�h[Wb_p[�j^Wj�j^[o�Wh[�dej�Y^Wbb[d][Z'�j^[o�Wbb�ijWj[�j^Wj�j^[o�\_dZ�iY^eeb�

[Wio)� L^[o�Wbb�ijWj[�j^Wj�\kdZWc[djWbbo�j^[o�^Wl[�d[l[h�X[[d�Y^Wbb[d][Z�_d�j^[�YbWiiheec�i[jj_d])�

9bb�j^[�fWhj_Y_fWdji�mekbZ�b_a[�je�X[�Y^Wbb[d][Z'�j^[o�Wbb�m_i^�j^[o�̂ WZ�WYY[ii�je�^WhZ[h�meha)�

@HVHEUFKHU.� <[iYh_X[�W�j_c[�m^[d�oek�\ekdZ�iY^eeb�[Wio)

OWod[5�9Xekj�^Wb\'�Wj�b[Wij�^Wb\�co�j[iji)� A\�A ) ) ) � RWmamWhZ�fWki[T� Avc�dej�ikh[�_\ �A�i^ekbZ�iWo�

j^_i�eh�dej'�Xkj�^Wb\�j^[�j_c[�A�Zedvj�[l[d�ijkZo)� A�Zedvj�adem�_\ �Avl[�[l[h�ijkZ_[Z)

@HVHEUFKHU.�Pekvl[�d[l[h�ijkZ_[Z7

OWod[5� A�Zedvj�j^_da�ie)�=nY[fj�cWoX[�AvZ�]bWdY[�Wj�j^[�mehZi�\eh�W�leYWXkbWho�j[ij'�Xkj�dej
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kikWbbo)�9bceij�d[l[h)

@HVHEUFKHU.� <[iYh_X[�W�j_c[�m^[d�oek�\ekdZ�iY^eeb�[Wio)

>_edW6� A�\_dZ�cWj^�YbWii�WdZ�j^[�ijk\\�m[�Wh[�Ze_d]�[Wio)

@HVHEUFKHU.�;ekbZ�oek�ijWhj�j^[�gk[ij_edi�X[\eh[�Wdoj^_d]�_i�jWk]^j7

>_edW5�P[i'�X[YWki[�W�bej�e \�j^[�ijk\\�m[�Z_Z�bWij�o[Wh)

L^[h[�_i�de�Z[bWo�eh�ZekXj�m^[d�j^[�fWhj_Y_fWdji�Wh[�Wia[Z�WXekj�j^[�Wcekdj�e \�j_c[�j^[o�

Wh[�ikX`[Yj[Z�je�Y^Wbb[d]_d]�meha)� L^[o�Wh[�l_hjkWbbo�d[l[h�Y^Wbb[d][Z)

@HVHEUFKHU.�O^[d�Wia[Z�^em�e\j[d�Ze�j^[o�\_dZ�iY^eeb�[Wio'�Wbb�\ekh�ijkZ[dji�h[ifedZ[Z�sceij�

e\�j^[�j_c[)t

<Wb[5�Eeij�e\�j^[�j_c[

?b[dZW5� KWc[�Wi�X[\eh[)� Eeij�e \�j^[�j_c[)

OWod[5�Eeij�e\�j^[�j_c[)

9]W_d'�_j�_i�dej�j^Wj�meha�_i�`kij�[Wio�\eh�j^[i[�ijkZ[dji'�_j�_i�_cfehjWdj�je�h[Wb_p[�j^Wj�j^[o�

Wh[�iWo_d]�j^Wj�j^[o�^Wl[�d[l[h�X[[d�Y^Wbb[d][Z�_d�Wdo�mWo)� L^[o�Wh[�cel_d]�j^hek]^�j^[�

iY^ebWij_Y�fWhj�e \�j^[�[ZkYWj_edWb�ioij[c�m_j^�l[ho�b_jjb[�[\\ehj)

@HVHEUFKHU.�@Wl[�oek�[l[h�Yec[�WYheii�jee�X_]�W�Y^Wbb[d][�\eh�oek�je�Yecfb[j[�_d�oekh�

iY^eeb_d]�ie�\Wh7

<Wb[5�Fej�j^Wj�A�YWd�h[c[cX[h

@HVHEUFKHU.�@Wl[�oek�[l[h�hkd�_dje�Wdoj^_d]�j^Wj�oek�YekbZdvj�Ze7

>_edW5�Fe'�dej�h[Wbbo�d[l[h)

@HVHEUFKHU.�;ekbZ�oek�]e�\eh�^WhZ[h�ijk\\�_d�>h[dY^�WdZ�cki_Y7

>_edW5�P[i'�iec[j_c[i�_d�cki_Y�A�\_dZ�j^[�i^[[ji�jee�[Wio)
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@HVHEUFKHU.�<e�oek�][j�Xeh[Z�m_j^�j^[c�m^[d�j^[o�Wh[�jee�[Wio7

>_edW5�P[i'�iec[j_c[i�m^[d�>c�fhWYj_i_d]'�A�Zedvj�h[Wbbo�mWdj�je�fbWo�j^[c�j^Wj�cWdo�j_c[i)

O^Wj�_i�_dj[h[ij_d]�m_j^�>_edW�_i�j^Wj�[l[d�j^ek]^�i^[�\_dZi�j^[�cki_Y'�eh�j^[�cWj^'�eh�

m^Wj[l[h�j^[�ikX`[Yj�i^[�_i�meha_d]�_d�[Wio'� i^[�m_bb�ij_bb�Ze�j^[�fhWYj_i[�eh�j^[�meha)� @[h�cej^[h�

YWbbi�^[h�W�fb[Wi[h'�Wbceij�je�W�\Wkbj)� =l[d�j^ek]^�i^[�][ji�[l[hoj^_d]�j^[�\_hij�j_c[�_d�cki_Y'�

WYYehZ_d]�je�^[h�cki_Y�j[WY^[h'�i^[�m_bb�ij_bb�Ze�j^[�fhWYj_i[�[l[d�m^[d�_j�_i�Xeh_d])� OWod['�

^em[l[h'�Ze[i�l[ho�b_jjb[�meha'�WYYehZ_d]�je�^_i�fWh[dji'�OWod[�WZc_ji�j^_i�_d�j^[�_dj[hl_[mi)�

O^[d�Wia[Z�m^Wj�]_\j[Z�c[Wdi'�fWhj�e \ �̂ _i�h[fbo�mWi�s̀ kij�icWhj�Xkj�oek�Zedvj�Ze�Wdo�meha))t�

L^[i[�ijkZ[dji�iWo�j^Wj�j^[o�mekbZ�bel[�je�\_dZ�W�Y^Wbb[d][�_d�j^[�YbWiiheec�i_c_bWh�je�

Y^Wbb[d][i�j^[o�i[[a�ekji_Z[�e \�j^[�YbWiiheec)

@HVHEUFKHU.�@em�mekbZ�oek�\[[b�_\ �W�jWia�_d�iY^eeb�mWi�Y^Wbb[d]_d]7

?b[dZW5� A�mekbZ�bel[�_j��Pek�^WhZbo�[l[h�][j�W�Z[Y[dj�Y^Wbb[d][�Wdoceh[�ie�m^Wj[l[h�A�YWd�][j�A�

Wc�m_bb_d]�je�Ze)

@HVHEUFKHU.�O^Wj�mekbZ�oek�b_a[�je�Y^Wd][�WXekj�oekh�[ZkYWj_ed7

>_edW5� Bkij�ceh[�Y^Wbb[d]_d]�meha)

<Wb[5�L^Wj�_j�Y^Wbb[d][i�c[�W�X_j�ceh[)

:ej^�?b[dZW�WdZ�OWod[�WYademb[Z][�j^[�_d^[h[dj�Y^Wbb[d][�e \�b[Whd_d]�Wdej^[h�

bWd]kW][)� ?b[dZW�iWoi�j^Wj�j^[�^WhZ[ij�j^_d]�_d�iY^eeb�j^Wj�i^[�[dYekdj[hi�_i�>h[dY^�]hWccWh)�

L^[�>h[dY^�_i�W�Y^Wbb[d]['�Xkj�de�ie�]h[Wj�j^Wj�_j�fh[i[dji�Z_\\_Ykbj_[i� \eh�j^[c)� ?b[dZW�WdZ�

OWod[�Wh[�Xej^�j^[�jef�ijkZ[dji�_d�>h[dY^�Acc[hi_ed�Wj�j^[_h�iY^eeb)

@HVHEUFKHU.� Ai�>h[dY^�Acc[hi_ed�%>A&�W�\WYjeh�_d�oekh�[d`eoc[dj�e\�iY^eeb7

?b[dZW5�P[i'�X[YWki[�_j�_i�W�Y^Wbb[d]['�co�cec�jebZ�c[�j^Wj�j^[�edbo�h[Wied�A�Wc�_d�>A�_d�j^[
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\_hij�fbWY[�_i�j^Wj'�m^[d�_j�YWc[�j_c[�\eh�a_dZ[h]Whj[d'�A�Wbh[WZo�ad[m�[l[hoj^_d]�j^Wj�j^[o�YekbZ�

^Wl[�jWk]^j�c[)� Ke�j^[o�fkj�c[�_d�>A�ie�j^Wj�A�YekbZ�b[Whd�iec[j^_d])

@HVHEUFKHU.�@em�mekbZ�oek�\[[b�WXekj�>h[dY^�Acc[hi_ed�[dZ_d]7

OWod[5� A�mekbZdvj�X[�l[ho�^Wffo�WXekj�_j�X[YWki[�[l[d�j^ek]^�A�Zedvj�b_a[�j^[�j[WY^[h�A�Ze�b_a[�

X[_d]�_d�>h[dY^'� _j�_i�ceh[�Y^Wbb[d]_d]�X[YWki[�W�XkdY^�e\�f[efb[�m^e�m[h[�_d�>h[dY^�Acc[hi_ed�

RWdZ�Wh[�dem�_d�j^[�=d]b_i^�ijh[WcT�^WZ�j^[_h�cWhai�]e�kf�gk_j[�W�X_j'�[if[Y_Wbbo�_d�>h[dY^�YbWii�

[l[d�_\�j^[_h�>h[dY^�mWi�dej�j^Wj�]eeZ)

;EFN�R I �2KEOOHQJH�LQ�AFKRRO/� WKH�>EUHQWV�]�2RQFHUQV

L^[�fWhj_Y_fWdji�WYY[fj�j^[�bWYa�e\�Y^Wbb[d][�je�lWho_d]�Z[]h[[i)� OWod[�_i�j^[�ceij�

YedY[hd[Z�WXekj�j^[�bWYa�e \�Y^Wbb[d]['�>_edW�_i�fheXWXbo�j^[�b[Wij�YedY[hd[Z)� ?b[dZW�WdZ�<Wb[�

Wh[�iec[m^[h[�_d�X[jm[[d)� L^[�fWh[dji�Wh[�Wbie�YedY[hd[Z�WXekj�j^[�bWYa�e \�Y^Wbb[d][�je�lWho_d]�

Z[]h[[i)� <Wb[vi�fWh[dj�_i�j^[�ceij�YedY[hd[Z�WXekj�j^[�bWYa�e \�Y^Wbb[d][�WdZ�\[[bi�j^Wj�<Wb[�m_bb�

[dYekdj[h�fheXb[ci�i_c_bWh�je�m^Wj�^_i�ej^[h�Y^_bZh[d�[nf[h_[dY[Z�Wi�W�h[ikbj�e \�Xeh[Zec�WdZ�W�

bWYa�e\�Y^Wbb[d][�_d�j^[�iY^eeb�ioij[c)� @[�\[[bi�j^Wj�j^[�ioij[c�YWj[hi�je�j^[�Wl[hW][�ijkZ[dj�WdZ�

j^[�ijkZ[dj�m_j^�b[Whd_d]�Z_\\_Ykbj_[i�gk_j[�m[bb'�Xkj�\W_bi�j^[�WYWZ[c_YWbbo�ikf[h_eh�ijkZ[dji)

O^[d�Wia[Z�^em�^Wi�j^[�[ZkYWj_edWb�ioij[c�i[hl[Z�oek�ie�\Wh)�<Wb[vi�ZWZ�iW_Z�j^[�

\ebbem_d]5

A�Zedvj�j^_da�j^Wj�_j�^Wi�h[Wbbo�Zed[�W�]eeZ�̀ eX'�j^_i�_i�dej�W�h[\b[Yj_ed�ed�j^[�j[WY^[hi'� _j�_i�

W�h[\b[Yj_ed�ed�j^[�Ykhh_Ykbkc�j^Wj�j^[o�ki[�ed�Y^_bZh[d�b_a[�co�Y^_bZ�WdZ�j^[�j_c[�j^[o�

^Wl[�je�if[dZ�ed�j^[c'�Y^_bZh[d�j^Wj�^Wl[�W�ijhed][h�WYWZ[c_Y�WX_b_jo)� L^[�>h[dY^�

Acc[hi_ed�%>A&� Hhe]hWc�^[bfi�iec['�`kij�je�b[Whd�Wdej^[h�bWd]kW][�_i�W�Y^Wbb[d][)� L^[o�

^Wl[�je�Ze�iec[j^_d]�je�Y^Wbb[d][�W�Y^_bZ�b_a[�j^_i)� Lhkbo�Y^Wbb[d]_d]�ijkZ[dji�b_a[�j^_i)
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eh�Wdo�e\�co�a_Zi�_j� Rj^[�[ZkYWj_edWb�ioij[cT�`kij�^Widvj�Zed[�_j)� Le�j^[�fe_dj�m^[h[�W�

\hkijhWj_ed�b[l[b�ijWhji�je�Yec[�kf'�WdZ�Wbceij�W�fbWY_Z_jo'�[if[Y_Wbbo�m_j^�co�ebZ[h�

Y^_bZh[d�m^[h[�_d�^_]^�iY^eeb�j^[o�̀ kij�Zedvj�\_dZ�W�Y^Wbb[d][)� A�Wc�mehh_[Z�\eh�co�ied�

j^Wj�^[�Wbie�c_]^j�][j�Xeh[Z'�dej�i[[�j^[�h[b[lWdY[�je�_j)� L^[o�Zedvj�fh[i[dj�j^[�

_d\ehcWj_ed'� WdZ�A�Zedvj�c[Wd�je�X[�kd\W_h'�j^[�_d\ehcWj_ed�_i�fh[i[dj[Z�Wj�W�b[l[b�j^Wj�

j^[o�][j�Xeh[Z�m_j^�WdZ�\_dZ�jh_l_Wb)� Aj�Ze[idvj�[nY_j[�j^[c)� A�iWm�m_j^�co�ebZ[ij�Y^_bZ�

WdZ�m^[d�i^[�m[dj�je�EY?_bb�i^[�mWi�W�o[Wh�X[^_dZ�o[j�i^[�mWi�_d�j^[�jef�j[d�f[hY[dj�Wj�

^[h�^_]^�iY^eeb)� L^_i�_i�Yed\_hc[Z�_\ �oek�jWba�je�Wdo�e\�j^[�ej^[h�fWh[dji)� A\�j^[o�]e�je�

MH=A�j^[o�Wh[�Xeh[Z�m_j^�_j�Xkj�m^[d�j^[o�]e�je�iY^eebi�j^Wj�^Wl[�j^[�jef�ijkZ[dji�\hec�

ej^[h�̀ kh_iZ_Yj_edi'�j^[o�YWdvj�Yecf[j[)

OWod[vi�fWh[dji�Wh[�fheXWXbo�j^[�ceij�WYY[fj_d]�e\�j^[�bWYa�e \�Y^Wbb[d][�_d�j^[�ioij[c�

WdZ�mekbZ�dej�mWdj�Wdo�Y^Wd][i�_djheZkY[Z�j^Wj�WZZ�ceh[�ijhkYjkh[�je�OWod[vi�b_\[)�O^[d�Wia[Z�

^em�^Wi�j^[_h�[ZkYWj_edWb�ioij[c�i[hl[Z�oekh�Y^_bZ�ie�\Wh'�OWod[vi�cec�h[fb_[Z5� 9Z[gkWj[bo)� Aj�

^Wi�dej�\W_b[Z�^_c�_d�WdomWo)� O[�Zedvj�^Wl[�Wdo�WcX_j_edi�je�i[[�^_c�Y^Wbb[d][Z'�Wbj^ek]^�j^Wj�

mekbZ�^Wl[�Yec[�_d�^WdZo�_d�j^[�\_hij�\[Sl�]hWZ[i)� :[oedZ�j^Wj�j^[h[�^Wi�X[[d�[dek]^�lWh_[jo)

9i�bed]�Wi�^[�YWd�h[WZ'�j^[d�^[�_i�^Wffo)� L^[�j[WY^[hi�WYYecceZWj[�^_c�WdZ�b[j�^_c�h[WZ)� @[�_i�

Ze_d]�l[ho�m[bb�dem'� _d�fWhj�X[YWki[�e \�Wbb�j^[�ekji_Z[�j^[�YbWiiheec�WYj_l_j_[i�_d�m^_Y^�^[�

fWhj_Y_fWj[i)

O^[d�Wia[Z�_\ �̂ [�mWi�Z_iWffe_dj[Z�Xo�j^[�bWYa�e\�Y^Wbb[d]['�OWod[vi�cec�Yedj_dk[Z5� A�

j^_da�j^[�lWh_[jo�e\�fhe]hWci�e\\[h[Z�_d�j^_i�iY^eeb�^[bfi�Yecf[diWj[�\eh�j^[�bWYa�e \�WYWZ[c_Y�

Y^Wbb[d][)� @[�a[[fi�^_ci[b\�ie�Xkio�m_j^�[njhW(Ykhh_YkbWh�jWiai�j^Wj�^[�^Wi�b[Whd[Z�j_c[�

cWdW][c[dj)� O[�^Wl['�_d�j^[�fWij'� \ehY[Z�^_c�je�]e�je�^_i�[njhW(Ykhh_YkbWh�WYj_l_jo�[l[d�j^ek]^
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^[�mekbZ�^Wl[�fh[\[hh[Z�dej�je�ie�^[�YekbZ�Yecfb[j[�ej^[h�meha)� L^_i�^Wi�^[bf[Z�Xk_bZ�^_i�j_c[�

cWdW][c[dj�ia_bbi)

>_edWvi�cej^[h�^Wi�[nf[h_[dY[Z�j^_i�bWYa�e \�Y^Wbb[d][�m_j^�^[h�ej^[h�Y^_bZh[d�WdZ�Wi�Wd�

[nY[fj_edWb�ijkZ[dj� ^[hi[b\)� 9bj^ek]^�i^[�mekbZ�b_a[�je�i[[�^[h�Y^_bZ�Y^Wbb[d][Z�ceh['�i^[�_i�

mWho�WXekj�fhe]hWci�\eh�[nY[fj_edWb�ijkZ[dji�ikY^�Wi�j^[�ed[�i^[�fWhj_Y_fWj[Z�_d�Wi�W�Y^_bZ)� K^[�

ijWj[i�j^Wj�]_\j[Z�fhe]hWci�^Wl[�WZlWdjW][i�WdZ�Z_iWZlWdjW][i)� K^[�m_i^[i�iec[j^_d]�YekbZ�X[�

Zed[)� @[h�cW_d�YedY[hd�_i�j^Wj�>_edW�m_bb�][j�Xeh[Z�WdZ�bei[�_dj[h[ij�_d�[ZkYWj_ed)� Ad�^[h�emd�

mehZi5

A�Zedvj�XbWc[�j^[�[ZkYWj_edWb�ioij[c'�Xkj�A�j^_da�co�a_Zi�\_dZ�_j�Xeh_d]�ceij�e\�j^[�j_c[)�

L^[o�Wh[�dej�Y^Wbb[d][Z�[dek]^)� Fem�j^_i�o[Wh�j^[h[�Wh[�j^[�fhe`[Yji)� Gd[�e\�co�

Y^_bZh[d'�W�Xeo�̀ kij�]Wl[�kf)� A�adem�j^[o�^Wl[�je�Z[Wb�m_j^�ie�cWdo�a_Zi'�A�Zedvj�b_a[�j^[�

i_p[�e\�j^[�YbWiiheec'�A�j^_da�j^Wj�_i�XWZ'� A�Zedvj�b_a[�_j�m^[d�j^[o�Ykj�fhe]hWci'�j^Wj�_i�

XWZ'�[if[Y_Wbbo�Wdoj^_d]�je�Ze�m_j^�cki_Y�eh�Whj'�j^ei[�Wh[�h[Wbbo�]h[Wj�ekjb[ji� \eh�j^[c)� A�

`kij�\_dZ�j^[o�][j�Xeh[Z)� A�YWd�][j�j^[c�je�^_]^�iY^eeb'�Xkj�j^[d�j^[o�i[[c�je�jkhd�ed�c['�

j^[o�Wh[�ie�Xeh[Z�Xo�j^Wj�fe_dj)� L^[�ebZ[h�]_hb�^Wi�X[[d�_d�ifehji�Wbb�j^[�mWo�kf�WdZ�j^Wj�

^[bfi)� A�Wc�ie�^Wffo�j^[�XWdZ�fhe]hWc�_i�^[h[)� A\�i^[�Z_Zdvj�^Wl[�j^Wj�i^[�R>_edWT�mekbZ�

X[�Xeh[Z�jee)

O^[d�Wia[Z�\eh�W�\_dWb�Yecc[dj�>_edWvi�cec�iW_Z5� A�kdZ[hijWdZ�j^Wj�j^[�j[WY^[hi�^Wl[�je�Xh_d]�

[l[hoed[�Wbed]�Wj�j^[�iWc[�fWY['�Xkj�j^[�ed[i�j^Wj�YWd�Ze�[njhW'� _j�_i�̀ kij�dej�j^[h[�\eh�j^[c)

?b[dZWvi�cej^[h�_i�Wbie�YedY[hd[Z�j^Wj�X[YWki[�^[h�ZWk]^j[h�^Wi�d[l[h�X[[d�Y^Wbb[d][Z�_d�

iY^eeb)�?b[dZW�^Wi�d[l[h�Z[l[bef[Z�ijkZo�eh�meha�^WX_ji�X[YWki[�[l[hoj^_d]�YWc[�ie�[Wi_bo�je�

^[h'�ie�i^[�mehh_[i�?b[dZW�m_bb�^Wl[�W�Z_\\_Ykbj�j_c[�_d�kd_l[hi_jo�m^[d�i^[�[dYekdj[hi�^WhZ�meha
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\eh�j^[�\_hij�j_c[)� ?[d[hWbbo'�?b[dZWvi�cej^[h�_i�^Wffo�m_j^�^em�j^[�WYWZ[c_Y�i_Z[�e\�iY^eeb�^Wi�

]ed[�\eh�?b[dZW'�^[h�fh_cWho�YedY[hd�^Wi�X[[d�j^[�ieY_Wb�Wif[Yj�e \�iY^eeb)� K^[�ijWj[i�j^Wj�

?b[dZW�^Wi�X[[d�]_l[d�[dek]^�[njhWi'�ikY^�Wi�fkppb[i'�j_c[�je�meha�ed�^[h�emd'�WdZ�[njhW�

cWj^[cWj_Yi'� j^Wj�j^[o�^Wl[dvj�b[\j�^[h�X[^_dZ)

O^[d�Wia[Z�_\�i^[�mekbZ�b_a[�je�i[[�^[h�ZWk]^j[h�Y^Wbb[d][Z�ceh['�?b[dZWvi�cej^[h

h[fb_[Z5

A�Wc�^Wffo�m_j^�^[h�WYWZ[c_Yi'�o[j�A�mWi�^ef_d]�j^Wj�j^[h[�mekbZ�^Wl[�X[[d�W�Y^Wd]['� _d�j[hci�

e\�̂ [h�X[_d]�Y^Wbb[d][Z'�\hec�[b[c[djWho�je�c_ZZb[�iY^eeb)� L^[h[�^Widvj�X[[d)� @ef[\kbbo�j^[h[�

m_bb�X[�W�Y^Wd][�_d�^_]^�iY^eeb)� L^[�fheXb[c�_i�j^Wj�i^[�Ze[i�dej�^Wl[�Wdo�ijkZo�^WX_ji�WdZ�i^[�

m_bb�d[[Z�j^ei[�\eh�kd_l[hi_jo)

3LIIHUHQWLEWLRQ�R I �8QVWUXFWLRQ

L^[�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�][d[hWbbo�[nY[b�Wj�[l[hoj^_d]�j^[o�Ze)� L^[_h�b[l[b�e\�

f[h\ehcWdY[�Ze[i�dej�Y^Wd][�^em�j[WY^[hi�_dijhkYj�j^[c)� L^[�ijkZ[dj�fWhj_Y_fWdji�Z_Z�dej�h[fehj�

Wdo�Z_\\[h[dY[�_d�j^[�jof[�e\�_dijhkYj_ed�j^[o�h[Y[_l[Z�_d�YecfWh_ied�je�j^[_h�YbWiicWj[i)� L^[o�Wbb�

h[fehj[Z� j^Wj�j^[o�hWh[bo�_dj[hWYj�m_j^�j[WY^[hi�ed�Wd�_dZ_l_ZkWb�XWi_i�X[YWki[�j^[o�Ze�dej�h[gk_h[�

Wdo�^[bf�\hec�j^[c)� 9bb�e \�j^[�fWhj_Y_fWdji�[Wi_bo�Yecfh[^[dZ�j^[�jWiai�j^Wj�Wh[�]_l[d�je�j^[�

YbWii�Wi�W�m^eb[�WdZ�j^[o�̀ kij�]e�WXekj�j^[_h�meha�\_d_i^_d]�_j�gk_Yabo�WdZ�[Wi_bo)

L^[�ijkZ[dji�ik]][ij[Z�j^Wj�W�Y^Wd][�_d�_dijhkYj_ed'�if[Y_\_YWbbo�e\\[h_d]�j^[c�^WhZ[h�

meha�je�Ze'�mekbZ�cWa[�iY^eeb�ceh[�_dj[h[ij_d]�\eh�j^[c)� O^[d�Wia[Z�m^Wj�mekbZ�cWa[�W�

ikX`[Yj�ceh[�_dj[h[ij_d]�\eh�ijkZ[dji�b_a[�^[hi[b\'� >_edW�h[fb_[Z�s_\�j^[�ijkZ[dj�_i�\_d_i^[Z�j^[�

meha'�]_l[�j^[c�^WhZ[h�meha�je�Ze)� L^[o�i^ekbZ�^Wl[�iec[�^WhZ[h�meha�h[WZo�\eh�j^ei[�

ijkZ[dji)t� >_edW�\[[bi�i^[�mekbZ�b[Whd�W�bej�ceh[�_\�j^[�meha�mWi�^WhZ[h)� >_edW�mekbZ�b_a[�je�X[
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]_l[d�sbed][h�Xeeai�WdZ�^WhZ[h�Xeeai)t

?b[dZW�ik]][ij[Z�iec[j^_d]�i_c_bWh�m^[d�Wia[Z�m^Wj�mekbZ�cWa[�iY^eeb�ceh[�

_dj[h[ij_d]'�s\eh�cWj^�A�mekbZ�fheXWXbo�b[j�j^[�ijkZ[dj�meha�W^[WZ�ed�cWj[h_Wb)� A�mekbZ�b[j�j^[�

ijkZ[dj�meha�Wj�j^[_h�emd�fWY[�WdZ�_\�j^[o�mWdj�je� \_d_i^�j^[�[dj_h[�cWj^�Xeea'�m[bb�j^[h[�_i�

fb[djo�e\�ej^[h�ijk\\�j^[o�YWd�Ze)� A�c_]^j�jho�je�][j�ed�je�iec[j^_d]�j^Wj�_i�W�^_]^[h�b[l[b)� Ke�_d�

D)9)� A�mekbZ�i[[�_\�A�YekbZ�][j�j^[c�W�j[njXeea�XWi[Z�ed�WZkbj�b[l[bi)t

<Wb[�mekbZ�Wbie�b_a[�je�i[[�ceh[�Y^Wbb[d][�_d�YbWii'�_d�j^[�\ehc�e\�ceh[�Y^Wbb[d]_d]�

gk[ij_edi�Wi�m[bb�Wi�YbWii[i�j^Wj�m[h[�]hekf[Z�Xo�WX_b_jo)� @[�j^_dai�j^Wj�]hekf_d]�Xo�WX_b_jo�

YekbZ�X[d[\_j�Wbb�ijkZ[dji)� @[�mekbZ�b_a[�je�jho�W�YbWii�m^[h[�Wbb�j^[�ijkZ[dji�m[h[�e \�i_c_bWh�

WX_b_jo�je�^_ci[b\)

OWod[�mekbZ�Wbie� b_a[�je�i[[�ceh[�Y^Wbb[d][�_d�^_i�YbWii[i)� O^[d�Wia[Z�m^Wj�mekbZ�

cWa[�_j�ceh[�Y^Wbb[d]_d]�\eh�^_c�^[�h[fb_[Z'�scWa[�_j�ceh[�Z_\\_Ykbj'�eh�W�YbWii�e \ �̀ kij�j^ei[�

fWhj_YkbWh�f[efb[�%e\�̂ _]^[h�WX_b_jo&�ie�j^Wj�j^[h[�mekbZdvj�X[�Wdo�ZkcX�gk[ij_edi'�WdZ�j^[�j[WY^[h�

mekbZ�dej�^Wl[�je�[nfbW_d�_j�Wi�ckY^'�eh�meha�j^Wj�_i�^WhZ[h)t

9bb�e\�j^[�fWhj_Y_fWdji�ik]][ij[Z�j^Wj'�_\ �]_l[d�j^[�efj_ed'�j^[o�mekbZ�]e�\eh�^WhZ[h�WdZ�

ceh[�Z_\\_Ykbj�meha)� ?b[dZWvi�ef_d_ed�ed�Z_\\[h[dj_Wj_ed�e \�_dijhkYj_ed�mWi�jof_YWb�e \�j^[�

fWhj_Y_fWdjiv� ef_d_edi'�sA�j^_da�_j�mekbZ�X[�Wm[iec[�X[YWki[�oek�YekbZ�\_]kh[�ekj�m^Wj�oekh�

b_c_ji�Wh[�WdZ�h[Wbbo�j[ij�oekhi[b\)� 9dZ�j^[�Y^Wbb[d][�_i�WbmWoi�\kdt)

3LIIHUHQWLEWLRQ�R I �8QVWUXFWLRQ.� WKH�>EUHQWV�]�CEULHG�5UXVWUEWLRQ�;HYHOV

L^[�fWh[dji�_dj[hl_[m[Z�Wbb�h[Wb_p[�j^Wj�j^[_h�Y^_bZh[d�Wh[�dej�Y^Wbb[d][Z�_d�j^[�YbWiiheec�

WdZ�j^Wj�j^[h[�_i�de�Z_\\[h[dj_Wj_ed�e \�_dijhkYj_ed)� L^[�\hkijhWj_ed�b[l[bi�e \�j^[� fWh[dji�Zk[�je�W
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bWYa�e\�Z_\\[h[dj_Wj_ed�e\�_dijhkYj_ed�lWh_[i)� OWod[vi�fWh[dji�Wh[�j^[�ceij�WYY[fj_d]�e\�j^[�\WYj�

j^Wj�j^[h[�_i�dej�W�Y^Wbb[d][�_d�j^[�h[]kbWh�YbWiiheec�\eh�j^[_h�Y^_bZ)� >_edWvi�cec�WdZ�<Wb[vi�

ZWZ�^Wl[�^WZ�ej^[h�Y^_bZh[d�]e�j^hek]^�j^[�[ZkYWj_edWb�ioij[c�WdZ�Wh[�ceh[�\hkijhWj[Z�X[YWki[�

j^[o�iWm�j^[_h�ej^[h�Y^_bZh[d�X[Yec[�Z_i[d]W][Z)

<Wb[vi�ZWZ�h[YWbbi�m^[d�ed[�j[WY^[h�e\\[h[Z�W�fkbb(ekj�fhe]hWc�\eh�]_\j[Z�ijkZ[dji�_d�

[b[c[djWho�iY^eeb)� L^[�fhe]hWc�meha[Z�l[ho�m[bb�\eh�<Wb[�m^e�h[Wbbo�[d`eo[Z�X[_d]�

Y^Wbb[d][Z)� <Wb[vi�fWh[dj�mekbZ�b_a[�je�i[[�ceh[�fhe]hWci�Z_h[Yj[Z�jemWhZi�]_\j[Z�Y^_bZh[d�WdZ�

_i�YedY[hd[Z�j^Wj�j^[�bWYa�e \�ijh[Wc_d]'�ijkZ[dji�]hekf[Z�WYYehZ_d]�je�WX_b_jo'� \eYki[i�j^[�

j[WY^_d]�_d�^_i�mehZi�sje�]e�je�j^[�bem[h�je�j^[�c_ZZb[�WdZ�oek�cWo�X[�][jj_d]�j^Wj�]hekf�dej�jee�

XWZ�Xkj�oek�c_ii�j^[�h[ij)t

<Wb[vi�ZWZ�m[dj�ed�je�ik]][ij�WYY[b[hWj_d]�j^[�fWY['�hWj^[h�j^Wd�ia_ff_d]�W�]hWZ['�ie�W�

]_\j[Z�ijkZ[dj�c_]^j�Ze�jme�]hWZ[i�_d�ed[�o[Wh)� @[�Z_Z�j^_i�_d�iY^eeb�WdZ�\ekdZ�j^Wj�j^[�

_dYh[Wi[Z�Y^Wbb[d][�WZZ[Z�je�j^[�[ZkYWj_edWb�[nf[h_[dY[)

8GHQWLILFEWLRQ�R I �6LIWHG�AWXGHQWV

L^[�ijkZ[dj�fWhj_Y_fWdji�m[h[�Wbb�_Z[dj_\_[Z�_d�[b[c[djWho�iY^eeb�Wi�X[_d]�[nY[fj_edWb�eh�

ekjijWdZ_d]�ijkZ[dji)� @em[l[h'�ded[�e\�j^[�ijkZ[dji�m[h[�[l[h�\ehcWbbo�_Z[dj_\_[Z�Wi�X[_d]�

]_\j[Z)� L^[h[�_i�de�c[Y^Wd_ic�_d�fbWY[�Wj�j^[_h�fh[i[dj�iY^eeb�je�_Z[dj_\o�]_\j[Z�ijkZ[dji)� L^[�

ijkZ[dj�fWhj_Y_fWdji�Wbb�Wh[�mWho�WXekj�j^[�ieY_Wb�_cfb_YWj_edi�e \�X[_d]�_Z[dj_\_[Z�Wi�W�]_\j[Z�

ijkZ[dj)

L^[o�Wh[�YedY[hd[Z�j^Wj�j^[�]_\j[Z�bWX[b�mekbZ�fhel_Z[�ej^[hi�m_j^�W�h[Wied�je�f_Ya�ed�

j^[c)� 9i�?b[dZW�iWoi'�sm[bb�_j�fheXWXbo�mekbZ�dej�^[bf�j^[�]_\j[Z�ijkZ[dji�ckY^)� H[efb[�m^e�

ijWdZ�ekj�ceh[�j[dZ�je�X[�cWZ[�\kd�e\)� A\�oek�Wh[�Z_\\[h[dj�oek�X[jj[h�X[�fh[fWh[Z�\eh�W�bej�e\
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]h_[\)t� ?b[dZW�mekbZ�b_a[�_j�_\ �_Z[dj_\_YWj_ed�Wbbem[Z�W�]_\j[Z�ijkZ[dj�je�cel[�W^[WZ�m_j^�ikffehj�

\hec�j^[�j[WY^[h)

OWod['�<Wb['�WdZ�>_edW�Wbb�i[[�j^[�_Z[dj_\_YWj_ed�e \�]_\j[Z�ijkZ[dji�Wi�ceh[�e\�W�X[d[\_j�

j^Wd�W�fej[dj_Wb�YWki[�e \ �̂ Whc)� OWod[�ijWj[i�j^Wj�j^[�_Z[dj_\_YWj_ed�e\�]_\j[Z�ijkZ[dji�sc_]^j�

X[d[\_j�j^ei[�ijkZ[dji'�j^[o�c_]^j�WYjkWbbo�]_l[�j^[c�ceh[�Y^Wbb[d]_d]�jWiai�ie�j^Wj�j^[o�Wh[�dej�

YeWij_d]�j^hek]^�b_a[�c[)t� <Wb[�WdZ�>_edW�Xej^�W]h[[�m_j^�OWod[�WdZ�\[[b�j^Wj�Wdo�

_Z[dj_\_YWj_ed�e\�]_\j[Zd[ii�c_]^j�h[ikbj�_d�j^[c�X[_d]�Y^Wbb[d][Z�ceh[�_d�j^[�YbWiiheec'�

iec[j^_d]�j^[o�mekbZ�m[bYec[)

BKH�8GHQWLILFEWLRQ�R I �6LIWHG�AWXGHQWV.� WKH�>EUHQWV�]�<L[HG�CLHZV

EkY^�b_a[�j^[_h�Y^_bZh[d'�j^[�fWh[dji�Wbb�X[b_[l[�j^Wj�_Z[dj_\_YWj_ed�e \�]_\j[Z�ijkZ[dji�

mekbZ�[dWXb[�j[WY^[hi�je�WZWfj�j^[_h�_dijhkYj_ed�ceh[�[\\[Yj_l[bo�je�c[[j�j^[�d[[Zi�e\�]_\j[Z�

ijkZ[dji)� @em[l[h'�j^[o�[nfh[ii[Z�YedY[hd�j^Wj�j^_i�c_]^j�Wbie�b[WZ�je�ieY_Wb�fheXb[ci�Wi�W�

h[ikbj�e\�j^[_h�Y^_bZh[d�X[_d]�i[j�WfWhj)� 9i�?b[dZWvi�cej^[h�iWoi'�sA�Zedvj�j^_da�j^[o�i^ekbZ�X[�

_Z[dj_\_[Z�X[YWki[�_j�cWa[�j^[c�ijWdZ�ekj�ceh[�j^Wd�j^[o�Wbh[WZo�Ze)t� OWod[vi�cej^[h�[Y^e[i�

j^[�i[dj_c[dj�e\�?b[dZWvi�cej^[h'�sA�j^_da�Wj�j^_i�b[l[b�_j�YekbZ�feii_Xbo�^khj�j^[c)� C_Zi�Wh[�ie�

Yhk[b ) ) ) � A�mekbZ�X[�mehh_[Z�WXekj�j^[�ieY_Wb�_cfb_YWj_edi)� <e�m[�d[[Z�je�WZZ�iec[j^_d]�[bi[�je�

j^[�c_n�e\�j^_d]i�j^Wj�a_Zi�f_Ya�ed�a_Zi� \eh7t

<Wb[ivi�ZWZ�\[[bi�j^[h[�_i�W�mWo�je�Y^Wbb[d][�W�]_\j[Z�Y^_bZ�m_j^ekj�sfkjj_d]�f[efb[�ed�W�

f[Z[ijWb�eh�ik]][ij_d]�j^[o�Wh[�X[jj[h�j^Wd�Wdoed[�[bi[)t� >eh�<Wb[vi�ZWZ�j^[�fheXb[c�_i�je�Wle_Z�

[b_j_ic�Xkj�_Z[dj_\o�]_\j[Zd[ii�_d�j^[�iWc[�mWo�m[�_Z[dj_\o�W�b[Whd_d]�Z_iWX_b_jo�WdZ�j^[d�ki[�j^[�

_Z[dj_\_YWj_ed�je�Wii_ij�j^[�_dZ_l_ZkWb�h[WY^�^_i�eh�^[h�\kbb�fej[dj_Wb)

>_edWvi�cej^[h�h[c[cX[hi�X[_d]�j[Wi[Z�Xo�ej^[h�ijkZ[dji�X[YWki[�e \�X[_d]�_d�j^[�]_\j[Z
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YbWii)� K^[�mekbZ�dej�mWdj�j^_i�\eh�^[h�ZWk]^j[h)

ARFLEO�8VVXHV.� BKH�>EUHQWV�]�>HUVSHFWLYH

L^[�ijkZ[dji�YekbZ�dej�h[YWbb�Wdo�i_]d_\_YWdj�ieY_Wb�fheXb[ci�\hec�j^[_h�iY^eeb�

[nf[h_[dY[i�j^ki�\Wh)� @em[l[h'�j^[_h�fWh[djiv�c[ceh_[i�m[h[�ceh[�if[Y_\_Y)� ?b[dZWvi�fWh[dji�

WdZ�OWod[vi�fWh[dji�Xej^�h[fehj[Z�j^Wj'�Wbj^ek]^�j^[_h�Y^_bZh[d�Wh[�dej�[nf[h_[dY_d]�Wdo�ieY_Wb�

fheXb[ci�dem'�[b[c[djWho�iY^eeb�fh[i[dj[Z�Z_\\_Ykbj_[i�\eh�j^[_h�Y^_bZh[d)

?b[dZWvi�fheXb[c�_d�[b[c[djWho�iY^eeb�mWi'�_d�^[h�cej^[hvi�mehZi'�si^[�b_a[i�je�X[�j^[�

cej^[h�^[d'�_d�Yedjheb'� i^[�b_a[Z�je�X[�j^[�Xeii)vv� ?b[dZW�\[bj�i^[�ad[m�^em�j^_d]i�i^ekbZ�X[�

Zed[�WdZ�i^[�m_bb_d]bo�i^Wh[Z�^[h�ademb[Z][�m_j^�j^[�ej^[h�ijkZ[dji)� L^_i�mWi�dej�Wffh[Y_Wj[Z�

Xo�j^[�ej^[h�ijkZ[dji�WdZ�i^[�mWi�j[Wi[Z)� ?b[dZW�meha[Z�j^hek]^�^[h�ieY_Wb�fheXb[ci�Xo�j^[�[dZ�

e\�]hWZ[�iY^eeb'�i^[�ijeff[Z�X[_d]�ie�Xeiio�WdZ�b[Whd[Z�je�Z[Wb�m_j^�j^[�j[Wi_d])

OWod[vi�ieY_Wb�fheXb[ci�X[]Wd�_d�?hWZ[�.� m^[d�^[�YWc[�je� iY^eeb�m_j^�j^[�mhed]�fW_h�

e\�i^e[i'�s_j�mWi�j^[�fW_h�e \�i^e[i'�W�ijob[�eh�Yebekh�_iik['�WdZ�f[efb[�m[h[�f_Ya_d]�ed�^_c�WdZ�^[�

Z_Zdvj�j[bb�ki�kdj_b�bed]�W\j[h�j^[�_iik[�Whei[)� @[�mWi�kdYec\ehjWXb[�WdZ�mekbZ�hWj^[h�dej�^Wl[�

]ed[�je�iY^eeb)t� OWod[vi�ieY_Wb�fheXb[c�Z_iWff[Wh[Z�Xo�?hWZ[�0�m^[d�^[�mWi�_d�W�ifb_j�YbWii'�

OWod[�mWi�_d�j^[�i[d_eh�o[Wh�e \�j^[�ifb_j)� @_i�fWh[dji�iWoi'�s^[�]ej�^_i�Yed\_Z[dY[�XWYa�WdZ�

Wbb[l_Wj[Z�j^[�^Whc�Zed[�_d�j^[�fh[l_eki�o[Wh)t

0�@HIOHFWLRQ�RQ� WKH�8QWHUYLHZ�>URFHVV

L^_i�_dl[ij_]Wj_ed�o_[bZ[Z�\_l[�a[o�j^[c[i5� j^[�ijkZ[dji�[d`eo[Z�iY^eeb6�j^[o�\ekdZ�_j
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[Wio6� j^[o�m[h[�e\j[d�Xeh[Z6� j^[o�m[h[�hWh[bo�_\�[l[h�Y^Wbb[d][Z6�WdZ�j^[o�m[h[�Wbceij�d[l[h�

_Z[dj_\_[Z�Wi�X[_d]�WYWZ[c_YWbbo�jWb[dj[Z�eh�]_l[d�Z_\\[h[dj�cWj[h_Wb�\hec�j^[�h[ij�e \�j^[�YbWii�je�

meha�ed)� KkccWh_[i�WdZ�gkej[i�m[h[�]_l[d�je�_bbkijhWj[�j^[i[�j^[c[i)� 9�Z_iYkii_ed�e\�j^[i[�

j^[c[i�\ebbemi�_d�j^[�d[nj�i[Yj_ed)
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;@9HL=J�>AN=�

<AK;MKKAGF

L^[�]eWb�e\�j^_i�h[i[WhY^�mWi�je�[nfbeh[�j^[�[nf[h_[dY[i�e \�\ekh�]_\j[Z�ijkZ[dji�_d�j^[�

O[ij[hd�KY^eeb�:eWhZ�e \�Hh_dY[�=ZmWhZ�AibWdZ)� Le�[nfbeh[�m^Wj�_i� b_a[�je�X[�W�]_\j[Z�ijkZ[dj'�A�

ki[Z�j^[�YWi[�ijkZo�WffheWY^)� A�_dj[hl_[m[Z�\ekh�WYWZ[c_YWbbo�]_\j[Z�b[Whd[hi�WdZ�j^[_h�fWh[dji�

ki_d]�W�i[c_(ijhkYjkh[Z�\ehcWj�j^Wj�Wbbem[Z�j^[�fWhj_Y_fWdji�je�jWba�ef[dbo�WXekj�Wdo�Wif[Yj�e\�

j^[_h�[ZkYWj_edWb�[nf[h_[dY[i)� L^[�fWhj_Y_fWdji'�Xej^�ijkZ[dji�WdZ�fWh[dji'�fhel_Z[Z�j^[�

h[i[WhY^[h�m_j^�cWdo�_di_]^ji�_dje�j^[�[nf[h_[dY[i�e\�Wd�WYWZ[c_YWbbo�]_\j[Z�b[Whd[h)�L^hek]^ekj�

j^[�Yekhi[�e\�j^[�_dj[hl_[mi'�i[l[hWb�j^[c[i�[c[h][Z�m^_Y^�m[h[�Yecced�[nf[h_[dY[i� \eh�Wbb�j^[�

ijkZ[dj�fWhj_Y_fWdji)� =WY^�e \�j^[�j^[c[i�dej[Z�X[bem�Wh[�Z_iYkii[Z�_d�ceh[�Z[jW_b)� L^[�h[ikbji�e\�

j^_i�h[i[WhY^'�j^Wj�_i�j^[�j^[c[i�j^Wj�[c[h][Z'�Wh[�YecfWh[Z�m_j^�a[o�\_dZ_d]i�\hec�j^[�b_j[hWjkh[�

h[l_[m)

L^[�\_hij�j^[c[�j^Wj�[c[h][Z�mWi�[d`eoc[dj�e \�j^[�iY^eeb�[nf[h_[dY[)� L^[�fWhj_Y_fWdji�

[d`eo[Z�j^[_h�iY^eeb�[nf[h_[dY[�el[hWbb'�_j�mWi�dej�d[Y[iiWh_bo�j^[�YbWiiheec�_dijhkYj_ed�eh�

j[WY^[hi�j^Wj�j^[o�[d`eo[Z'�o[j�jWa[d�Wi�W�m^eb[�m^_Y^�_dYbkZ[i�[njhWYkhh_YkbWh�WYj_l_j_[i'�j^[�

^WdZ�fhe]hWc'� WdZ�ieY_Wb_p_d]'�j^[�ijkZ[dj�fWhj_Y_fWdji�h[fehj�j^Wj�j^[o�[d`eo�j^[_h�iY^eeb�

[nf[h_[dY[)

9dej^[h�j^[c[�j^Wj�[c[h][Z�[Whbo�_d�j^[�h[i[WhY^�mWi�j^Wj�j^[�ijkZ[dj� fWhj_Y_fWdji�m[h[�

hWh[bo'� _\ �[l[h'�Y^Wbb[d][Z�Xo�j^[�meha�j^[o�^WZ�je�Ze'�Xo�j^[�j[WY^[hi'�eh�Xo�j^[�Ykhh_Ykbkc)

Fed[�e \�j^[�fWhj_Y_fWdji�YWd�h[YWbb�[l[h�^Wl_d]�je�meha�^WhZ)� Fed[�e\�j^[�fWhj_Y_fWdji�YWd�h[YWbb�

dej�X[_d]�WXb[�je�f[h\ehc�Wd�[ZkYWj_edWb�jWia)� L^[�WYWZ[c_Y�Yedj[dj�Wif[Yj�e \�iY^eeb�mWi�l[ho
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[Wio�\eh�j^[i[�ijkZ[dji)

L^[�_dijhkYj_ed�WdZ�j^[�Ykhh_Ykbkc�m[h[�hWh[bo'�_\ �[l[h'�Z_\\[h[dj_Wj[Z�\eh�j^[�]hekf�e\�

WYWZ[c_YWbbo�]_\j[Z�b[Whd[hi�m^e�fWhj_Y_fWj[Z�_d�j^_i�ijkZo)� L^[�ijkZ[dj�fWhj_Y_fWdji�Wbceij�

WbmWoi�m[h[�jWk]^j�j^[�iWc[�mWo�Wi�j^[�h[ij�e\�j^[_h�YbWiicWj[i)� =l[d�m^[d�j^[i[�ijkZ[dji�

mekbZ�hekj_d[bo�\_d_i^�j^[_h�meha�ckY^�ieed[h�j^Wd�j^[�h[ij�e \�j^[�YbWii�WdZ�j^[o�hekj_d[bo�[Whd[Z�

j^[�^_]^[ij�cWhai'�j^[h[�mWi�de�Y^Wd][�_d�j^[�mWo�j^[o�m[h[�jWk]^j�eh�m^Wj�j^[o�m[h[�jWk]^j)�

DWYa�e\�Z_\\[h[dj_Wj_ed�e \�_dijhkYj_ed�mWi�W�Yecced�j^[c[�\eh�Wbb�j^[�fWhj_Y_fWdji)� ;ecfWYj_ed'�

WYY[b[hWj_ed'�[dh_Y^c[dj'�WdZ�WX_b_jo�]hekf_d]�Wh[�Wbb�c[j^eZi�e \�Z_\\[h[dj_Wj_d]�j^[�Ykhh_Ykbkc�

j^Wj�m[h[�Z_iYkii[Z�_d�j^[�b_j[hWjkh[�h[l_[m�WdZ�j^[o�m_bb�X[�Yedi_Z[h[Z�_d�b_]^j�e \�j^[�h[ikbji�e\�

j^_i�ijkZo)

L^[�bWij�cW`eh�j^[c[�j^Wj�[c[h][Z�Zkh_d]�WdWboi_i�e \�j^[�ZWjW�mWi�j^Wj�j^[�WYWZ[c_Y�

jWb[dji�e\�j^[�ijkZ[dj�fWhj_Y_fWdji�m[h[�d[l[h�\ehcWbbo�h[Ye]d_p[Z)� <kh_d]�j^[�i[b[Yj_ed�fheY[ii�

\eh�j^[i[�ijkZ[dji'�j[WY^[hi�^WZ�de�Z_\\_Ykbj_[i�_d�fkjj_d]�j^[_h�dWc[i�\ehmWhZ�Wi�j^[�ceij�

ekjijWdZ_d]�ijkZ[dji�j^Wj�j^[o�jWk]^j)� @em[l[h'�de�ed[�[l[h�Yecckd_YWj[Z�je�j^[�ijkZ[dj�

fWhj_Y_fWdji�Bkij�^em�ekjijWdZ_d]�j^[o�m[h[)

L^[�ijkZ[dj�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�m[h[�Xeh[Z�\eh�ckY^�e \�j^[�j_c[�j^[o�if[dj�_d�j^[�

h[]kbWh�YbWiiheec)� 9bj^ek]^�Xeh[Zec�YekbZ�^Wl[�X[[d�jh[Wj[Z�Wi�W�j^[c[�e\�_ji�emd'�A�m_bb�

Z_iYkii�Xeh[Zec�Wi�_j�h[bWj[i�je�j^[�j^[c[i�Wbh[WZo�c[dj_ed[Z)� L^[�bWYa�e \�Y^Wbb[d][�j^Wj�j^[�

ijkZ[dj�fWhj_Y_fWdji� \ekdZ�_d�j^[_h�[ZkYWj_edWb�[nf[h_[dY[�mWi�j^[�YWki[�e \�W�]h[Wj�Z[Wb�e \�j^[�

Xeh[Zec�j^[�ijkZ[dj�fWhj_Y_fWdji�h[fehj[Z�_d�j^_i�_dl[ij_]Wj_ed)� 9�bWYa�e \�Z_\\[h[dj_Wj_ed�_d�j^[�

Ykhh_Ykbkc�mWi�j^[�fh_dY_fWb�YWki[�\eh�j^[�bWYa�e\�Y^Wbb[d][�[nf[h_[dY[Z�Xo�ijkZ[dj�fWhj_Y_fWdji)�

CWd[liao�WdZ�C[_]^b[o�%-++.&�ik]][ij�j^Wj�_i�[dj_h[bo�b_a[bo�j^Wj�j^[�WYWZ[c_YWbbo�]_\j[Z�m_bb

:EOPNDSCED �UIRH� OEPL IQQINM� NF�RHE� CNOVPIGHR� NUMEP#� 3SPRHEP� PEOPNDSCRINM� OPNHIBIRED�UIRHNSR� OEPL IQQINM#



,-

if[dZ�W�]h[Wj�Z[Wb�e \�j^[_h�j_c[�X[_d]�Xeh[Z)� CWd[liao�WdZ�C[_]^b[o�Wbie�mWhd�j^Wj�j^_i�Xeh[Zec�

YWd�b[WZ�je�W�i_jkWj_ed�m^[h[�j^[�]_\j[Z�b[Whd[hi�Z_i[d]W][�\hec�iY^eeb�WdZ�kdZ[hWY^_[l[�X[YWki[�

j^[o�i[[�_j�Wi�Wd�^edehWXb[�Yekhi[�e \�WYj_ed6�m^o�i^ekbZ�j^[o�meha�je�WY^_[l[�_d�W�ioij[c�j^Wj�

Ze[i�dej�j[WY^�j^[c7� Fed[�e\�j^[�]_\j[Z�b[Whd[hi�_d�j^_i�h[i[WhY^�^Wl[�Z_i[d]W][Z�Wi�W�h[ikbj�e\�

Xeh[Zec�Xkj�A�^Wl[�i[[d�cWdo�ej^[h�ijkZ[dji�m^e�^Wl[�Z_i[d]W][Z�WdZ�Wh[�Wbie�l[ho�jWb[dj[Z�

WYWZ[c_YWbbo)� Aj�mekbZ�X[�_dj[h[ij_d]�je�\_dZ�ekj�^em�fh[lWb[dj�Z_i[d]W]_d]�\hec�j^[�b[Whd_d]�

fheY[ii�X[YWki[�e \�Xeh[Zec�_i)

Aj�_i�_cfehjWdj�j^Wj�X[\eh[�ceh[�Z[jW_b[Z�Yh_j_YWb�WdWboi[i�e \�j^[c[i'�m[�Yedi_Z[h�W]W_d�j^[�

fh_dY_fWb�ikX`[Yji�e \�j^_i�h[i[WhY^'�j^[�ijkZ[dj�fWhj_Y_fWdji�m^e�m[h[�bWX[b[Z�Wi�WYWZ[c_YWbbo�

]_\j[Z�b[Whd[hi)� Ad�b_]^j�e \�j^[�Ykhh[dj�XeZo�e\�h[i[WhY^�WlW_bWXb['�^em�m[bb�Ze�j^[�fWhj_Y_fWdji�_d�

j^_i�h[i[WhY^�cWjY^�j^[�Ykhh[dj�Z[iYh_fj_edi�e\�Wd�WYWZ[c_YWbbo�]_\j[Z�b[Whd[h7

L^[�\ekh�ijkZ[dj�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�m[h[�i[b[Yj[Z�WYYehZ_d]�je�W�Yh_j[h_W�XWi[Z�

ed�j^[�M)K)�<[fWhjc[dj�e \�=ZkYWj_ed�%,44.&�Z[\_d_j_ed�e\�]_\j[Zd[ii�j^Wj�ijWj[i�sY^_bZh[d�WdZ�

oekj^�m_j^�ekjijWdZ_d]�jWb[dj�f[h\ehc�eh�i^em�j^[�fej[dj_Wb�\eh�f[h\ehc_d]�Wj�h[cWhaWXbo�^_]^�

b[l[bi�e\�WYYecfb_i^c[dj�m^[d�YecfWh[Z�je�ej^[hi�e \�j^[_h�W]['�[nf[h_[dY['�eh�[dl_hedc[djt�%Wi�

Y_j[Z�_d�J[dpkbb_'�-++-'�f)14&)� L^[�Yecfb[j[�Z[\_d_j_ed�m^_Y^�_i�_d�j^[�b_j[hWjkh[�h[l_[m'� [nfbW_di�

j^Wj�j^[�ekjijWdZ_d]�jWb[dji�e\�W�]_\j[Z�_dZ_l_ZkWb�c_]^j�X[�\ekdZ�_d�Wdo�\_[bZ�e \ �̂ kcWd�[dZ[Wleh�

WdZ�Wh[�\ekdZ�_d�Wbb�YkbjkhWb�]hekfi)

L^[�ijkZ[dji�_d�j^_i�ijkZo�c[j�j^[�Yh_j[h_W�e\�feii[ii_d]�ekjijWdZ_d]�jWb[dj�WdZ�f[h\ehc_d]�

Wj�h[cWhaWXbo�^_]^�b[l[bi)� L^[�Z[\_d_j_ed�WXel[�h[gk_h[i�j^[�_dZ_l_ZkWbi�je�i^em�j^_i�ekjijWdZ_d]�

jWb[dj�_d�Wdo�[dZ[Wleh'�dej�Wbb�[dZ[Wlehi)� L^[�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�m[h[�ekjijWdZ_d]�_d�

Wbceij�[l[hoj^_d]�j^[o�Z_Z)� L^[o�m[h[�Wbb�Z[iYh_X[Z�Xo�j^[_h�j[WY^[hi�Wi�j^[�ceij�ikf[h_eh
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ijkZ[dji�_d�i[YedZ�bWd]kW]['�cWj^[cWj_Yi'� bWd]kW][�Whji'� WdZ�cki_Y�YbWii)

L^[�Z[\_d_j_ed�e \�]_\j[Zd[ii� \hec�j^[�M)K)�<[fWhjc[dj�e \�=ZkYWj_ed�%,44.&'�Wbie�ijWj[i�

j^Wj�sj^[o�Rj^[�]_\j[Z�b[Whd[hiT� h[gk_h[�i[hl_Y[i�eh�WYj_l_j_[i�dej�ehZ_dWh_bo�fhel_Z[Z�Xo�j^[�

iY^eebit�%Wi�Y_j[Z�_d�J[dpkbb_'�-++-'�f)2+&)� L^[�ijkZ[dji�_d�j^_i�h[i[WhY^�Wbie�\_j�j^[�Z[\_d_j_ed�

WXel[�h[]WhZ_d]�j^[�i[hl_Y[i�WdZ�WYj_l_j_[i�m^_Y^�Wh[�dej�fhel_Z[Z�ehZ_dWh_bo�_d�ceij�iY^eebi)

L^[�iY^eeb�j^[�fWhj_Y_fWdji�Wjj[dZ[Z�^Wi�de�fhe]hWci�eh�i[hl_Y[i�e\�Wdo�a_dZ�Z_h[Yj[Z�jemWhZi�j^[�

ijkZ[djiv� kd_gk[�jWb[dji)� L^[�:h_j_i^�;ebkcX_W�E_d_ijho�e\�=ZkYWj_ed�J[iekhY[�?k_Z[�%-++0&�

ik]][iji�j^Wj'� _d�][d[hWb'�]_\j[Z�ijkZ[dji�b[Whd�\Wij[h�WdZ�meha�m_j^�WXijhWYj_edi�ceh[�[Wi_bo�j^Wd�

ej^[h�ijkZ[dji'�WdZ�e\j[d�^Wl[�j^[�_dj[h[iji�e\�ebZ[h�ijkZ[dji)

Aj�YekbZ�X[�Wh]k[Z�%L_ccedi�#�OeeZi'�-+++&�j^Wj�j^[�>h[dY^�Acc[hi_ed�fhe]hWc�j^Wj�

?b[dZW'�<Wb['�WdZ�OWod[�Wh[�[dhebb[Z�_d�_i�W�\ehc�e\�[dh_Y^c[dj�WYj_l_jo�\eh�j^[�]_\j[Z�b[Whd[h)�

?b[dZW'�<Wb['�WdZ�OWod[�Wbb�Yed\_hc�j^Wj�>h[dY^�Acc[hi_ed�Ze[i�fhel_Z[�W�Y^Wbb[d][�\eh�j^[c'�

Wbj^ek]^�dej�W�l[ho�X_]�ed[)� Aj�YekbZ�X[�Wh]k[Z�j^Wj�j^[�XWdZ�fhe]hWc'�m^_Y^�Wbb�e \�j^[�

fWhj_Y_fWdji�fWhj_Y_fWj[�_d'� _i�W�\ehc�e\�[dh_Y^c[dj�WYj_l_jo)� L^[�fWhj_Y_fWdji�Wbb�h[Wbbo�[d`eo�

X[_d]�_d�j^[�XWdZ�fhe]hWc'�Xkj�_i�_cfeii_Xb[�je�iWo�je�m^Wj�[nj[dj�j^[�XWdZ�eh�>h[dY^�Acc[hi_ed�

c[[ji�j^[_h�d[[Zi�Wi�]_\j[Z�b[Whd[hi)� L^[�fheXb[c�_i�j^Wj�Xej^�e \�j^[i[�fhe]hWci�Wh[�i[b\(i[b[Yj[Z)�

O^Wj�WXekj�ijkZ[dji�m^e�c_]^j�X[�]_\j[Z�b[Whd[hi�WdZ�Wh[�dej�_d�Wdo�fhe]hWci�j^Wj�fhel_Z[�j^[c�

m_j^�W�Y^Wbb[d][7� L^[�bWYa�e\�Y^Wbb[d][�\eh�j^[i[�ijkZ[dji'�WYYehZ_d]�je�CWd[liao�WdZ�C[_]^b[o�

%-++.&'�fkji�j^[c�Wj�h_ia�je�kdZ[hWY^_[l[�WdZ�Z_i[d]W][�\hec�YbWiiheec�b[Whd_d])

Aj�_i�ZekXj\kb�j^[�ijkZ[dji�_d�j^_i�h[i[WhY^�Wh[�WY^_[l_d]�j^[_h�WYWZ[c_Y�fej[dj_Wb�_d�W�

ioij[c�j^Wj�Ze[i�b_jjb[�je�Y^Wbb[d][�j^[c)� 9bb�j^[�ijkZ[dji�_d�j^_i�h[i[WhY^�h[fehj�j^Wj�j^[o�^Wl[�

d[l[h�^WZ�je�meha�^WhZ�_d�iY^eeb6�j^[_h�fWh[dji�Yed\_hc�j^Wj�j^[o�^Wl[�d[l[h�i[[d�j^[_h�Y^_bZh[d
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[dYekdj[h�Z_\\_Ykbj�cWj[h_Wb)

>_[Zb[h�[j�Wb�%-++-&�Wh]k[�j^Wj�m[�^Wl[�de�fheXb[c�_d�iY^eebi�]hekf_d]�[b_j[�Wj^b[j[i�

je][j^[h�WdZ�j^[d�Y[b[XhWj_d]�m^[d�j^[o�WY^_[l[)� L^[�[b_j[�Wj^b[j[i�Wh[�Y^Wbb[d][Z�Xo�fhWYj_Y[i�

m^_Y^�Wh[�ckY^�ceh[�ijh[dkeki�j^Wd�W�h[]kbWh�]oc�YbWii)� L^[�[b_j[�Wj^b[j[�_i�Y^Wbb[d][Z�Xo�

Yecf[j_d]�W]W_dij�j^[�[b_j[�Wj^b[j[i�e \�ej^[h�iY^eebi)� 9j�j^[�iWc[�j_c[�m[�^Wl[�de�c[Y^Wd_ic�

\eh�j^[�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dj�_d�ekh�c_ZZb[�iY^eeb�je� \_dZ�W�Y^Wbb[d][�i_c_bWh�_d�_dj[di_jo�je�

m^Wj�j^[�[b_j[�Wj^b[j[�YWd�h[WZ_bo�\_dZ)

J[dpkbb_�WdZ�J[_i�%Wi�Y_j[Z�_d�J[dpkbb_'�-++-&�Z[\_d[�]_\j[Z�X[^Wl_eh�Wi�Wd�_dj[hWYj_ed�e\�

j^h[[�Ybkij[hi�e \�jhW_ji5� WXel[(Wl[hW][�WX_b_jo'�^_]^�b[l[bi�e\�jWia�Yecc_jc[dj'�WdZ�^_]^�b[l[bi�e\�

Yh[Wj_l_jo)� L^[�]_\j[Z�_dZ_l_ZkWb�_i�YWfWXb[�e \�Wffbo_d]�j^[i[�jhW_ji�je�Wdo�slWbkWXb[�Wh[W�e \�

^kcWd�f[h\ehcWdY[t�%J[dpkbb_�#�J[_i'�Wi�Y_j[Z�_d�J[dpkbb_�-++-'�f)14&)� J[dpkbb_�WdZ�J[_i�

ikffehj�j^[�M)K)�<[fWhjc[dj�e \�=ZkYWj_edvi�l_[m�j^Wj�ehZ_dWho�[ZkYWj_edWb�i[hl_Y[i�YWddej�

iWj_i\o�j^[�d[[Zi�e \�b[Whd[hi�m^e�feii[ii�j^[�jhW_ji�WiieY_Wj[Z�m_j^�]_\j[Z�X[^Wl_eh�c[dj_ed[Z�

WXel[)

L^[�ijkZ[dji�_d�j^_i�_dl[ij_]Wj_ed�^Wl[�WXel[(Wl[hW][�WX_b_jo6�j^[o�^Wl[�Z[cedijhWj[Z�j^_i�

Yedi_ij[djbo�j^hek]^ekj�j^[_h�WYWZ[c_Y�YWh[[hi)� J[dpkbb_�%-++-&�Yedi_Z[hi�WXel[�Wl[hW][�WX_b_jo�

je�[dYecfWii�j^[�jef� ,0(-+"�e\�b[Whd[hi'�j^[�fWhj_Y_fWdji�_d�j^_i�ijkZo�m[h[�hWda[Z�_d�j^[�jef�e\�

j^[_h�YbWii)� L^[o�Wbb�feii[ii�^_]^�b[l[bi�e \�jWia�Yecc_jc[dj'�Wbb�Yed\_hc[Z�Xo�j^[_h�fWh[dji'�WdZ�

_d�j^h[[�YWi[i�[nY[bb[Z�_d�dkc[heki�[njhWYkhh_YkbWh�WYj_l_j_[i)� ;h[Wj_l_jo�mWi�ckY^�ceh[�

Y^Wbb[d]_d]�je�Wii[ii�_d�j^[�YWi[�e\�j^[�ijkZ[dj�fWhj_Y_fWdji'�Wbj^ek]^�?b[dZW�_i�meha_d]�ed�^[h�

Xeea�WdZ�>_edWvi�bel[�e \�mh_j_d]�fe[jho�WdZ�ijeh_[i�m[h[�ijhed]�_dZ_YWj_edi�e \ �̂ _]^�b[l[bi�e \�

Yh[Wj_l[�WY^_[l[c[dj)� J[dpkbb_� iWoi�j^Wj�]_\j[Z�_dZ_l_ZkWbi�Wh[�YWfWXb[�e \�Z_h[Yj_d]�j^[_h
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X[^Wl_eh�jhW_ji�e\�WXel[(Wl[hW][�WX_b_jo'�Yh[Wj_l[d[ii'�WdZ�jWia�Yecc_jc[dj'�jemWhZi�WYj_l_j_[i�

j^Wj�Wh[�X[d[\_Y_Wb�je�^kcWd_jo)� @em[l[h'�J[dpkbb_�Ze[i�dej�j^_da�j^[�d[[Zi�e \�b[Whd[hi�ikY^�Wi�

j^ei[�fWhj_Y_fWj_d]�_d�j^_i�h[i[WhY^�YWd�X[�c[j�_d�W�h[]kbWh�iY^eeb�i[jj_d])

L^[�ijkZ[dj�fWhj_Y_fWdji�^Wl[�\ekdZ�mWoi�je�Y^Wdd[b�j^[_h�Yh[Wj_l_jo'�WXel[(Wl[hW][�

WX_b_j_[i'�WdZ�j^[_h�Yecc_jc[dj�je�jWiai6�kd\ehjkdWj[bo'�WYYehZ_d]�je�j^[�ijkZ[dji'�j^[o�Ze�dej�][j�

Wd�effehjkd_jo�je�[cfbeo�j^[_h�]_\j[Z�jhW_ji�_di_Z[�j^[�YbWiiheec)� A�j^_da�j^[�XWdZ�fhe]hWc�^[bfi�

je�c[[j�iec[�e\� j^[�d[[Zi�e\�j^[�ijkZ[dj�fWhj_Y_fWdji�m^_Y^�c_]^j�dej�X[�c[j�_d�j^[�h[]kbWh�

YbWiiheec)� L^[�XWdZ�fhe]hWc� fhel_Z[i�Wd�effehjkd_jo�\eh�Wbb�\ekh�ijkZ[dji�je�X[�Yh[Wj_l['�je�

[nfh[ii�j^[_h�WXel[(Wl[hW][�WX_b_j_[i'�WdZ�je�Z[cedijhWj[�Yecc_jc[dj�je�h[^[WhiWbi�WdZ�

f[h\ehcWdY[i)� L^[�_dlebl[c[dj�e \�j^h[[�ijkZ[dji�_d�WYj_l_j_[i�ekji_Z[�j^[�YbWiiheec�cWo�_d�\WYj�

i[hl[�je� \kb\_bb�d[[Zi�m^_Y^�J[dpkbb_�h[fehj[Z�Wi�e\j[d�d[]b[Yj[Z)� L^_i�_i�dej�je�iWo�ceh[�YekbZ�

dej�X[�Zed[�je�fhel_Z[�j^[�ijkZ[dji�m_j^�j^[�Y^Wbb[d][�j^Wj�j^[o�Wbb�iWo�j^[o�mekbZ�X[d[\_j�\hec�

m_j^_d�j^[_h�YbWiiheeci)

L^[�ijkZ[dji�_d�j^_i�h[i[WhY^�YekbZ�X[�Wi�\Wh�\hec�j^[�dehc�Wi�ijkZ[dji�m^e�h[Y[_l[�m^Wj�

m[�YWbb�h[iekhY['�eh�if[Y_Wb�[ZkYWj_ed'�_d�j^[�iY^eeb�XeWhZ)� O_d[Xh[hc[h�%-+++&�iWoi�_d�^[h�Xeea�

BHEFKLQJ�6LIWHG�:LGV� LQ� WKH�@HJXOEU�2OEVVURRP�jXWj�W�ijkZ[dj�j^Wj�_i�]_\j[Z�WdZ�^Wi�Wd�AI�e\�,.+�

_i�Wi�\Wh�\hec�j^[�dehc�e\�,++�Wi�W�ijkZ[dj�m_j^�Wd�AI�e\�2+)� L^[�ijhk]]b_d]�ijkZ[dj�eh�j^[�

ijkZ[dj�m_j^�if[Y_Wb�d[[Zi�eXl_ekibo�h[gk_h[i�Wii_ijWdY[�WdZ�W�Z_\\[h[dj�Ykhh_Ykbkc�je�WY^_[l[�

ikYY[ii)� O_d[Xh[hc[h�Wh]k[i�j^Wj�j^[�]_\j[Z�ijkZ[dj�Wbie�^Wi�d[[Zi�j^Wj�Wh[�dej�c[j�Xo�j^[�h[]kbWh�

YbWiiheec�WdZ�Ykhh_Ykbkc'�kd\ehjkdWj[bo�j^[_h�d[[Zi�cWo�dej�X[�Wi�eXl_eki)

<kh_d]�jX[�Yekhi[�e \�j^_i�_dl[ij_]Wj_ed'�A�b[Whd[Z�cWdo�j^_d]i�WXekj�[ZkYWj_d]�

WYWZ[c_YWbbo�]_\j[Z�b[Whd[hi)� 9�]h[Wj�Z[Wb�e \�h[i[WhY^�^WZ�X[[d�Zed[�X[\eh[�j^[�\_hij�_dj[hl_[m
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mWi�Zed[)� A�Z_Z�dej�j^_da�j^Wj�j^[h[�mekbZ�X[�Wdo�]h[Wj�ikhfh_i[i�kfed�c[[j_d]�j^[�fWhj_Y_fWdji)�

L^[h[�mWi�ed[�]h[Wj�ikhfh_i[)� L^[�ijkZ[dji�fWhj_Y_fWdji�h[Wbbo�[d`eo�j^[�iY^eeb�[nf[h_[dY[)� L^[�

_dj[hl_[m�jhWdiYh_fji�j[bb�edbo�W�f_[Y[�e \�j^[�ijeho)� L^[�XWYa]hekdZ�ijeho�mekbZ�j[bb�oek�^em�

ckY^�j^[�ijkZ[dj�fWhj_Y_fWdji�Wh[�_dlebl[Z�_d�iY^eeb�b_\[�WdZ�j^[�[dj^ki_Wic�j^[o�Xh_d]�je�j^[�

YbWiiheec)� L^[o�Wbb�bel[�XWdZ�YbWii[i)� =l[d�OWod['�m^e�iWoi�^[�mekbZ�hWj^[h�X[�Wj�^ec[�

h[WZ_d]�eh�ib[[f_d]�j^Wd�Yec[�je�iY^eeb'�WZc_ji�j^Wj�^[�h[Wbbo�b_a[i�XWdZ)� OWod[�bel[i�j^[�iekdZ�

e\�j^[�cWdo�Z_\\[h[dj�_dijhkc[dji�Wbb�fbWo_d]�j^[�f_[Y[i�m[bb�WdZ�fheZkY_d]�j^[�_dj[dZ[Z�iekdZ)�

?hkZ]_d]bo�^[�WZc_ji�j^Wj�^[�Wbie�[d`eoi�cWj^[cWj_Yi'�f^oi_YWb�[ZkYWj_ed�m^[d�_j�_i�dej�\_hij�W_Z'�

^ec[�[Yedec_Yi'�WdZ�bWd]kW][�Whji)� Aj�_i�j^[�j[WY^[hi�e \�Y[hjW_d�ikX`[Yji�j^Wj�^[�eX`[Yji�je'�dej�

j^[�WYjkWb�Yekhi[i)

<Wb[�bel[i�^_i�ieY_Wb� b_\[�WdZ�Wbb�j^[�ifehji)� >_edW�_i�[Wio�je�fb[Wi[�WdZ�b_a[i�[l[hoj^_d]�

[nY[fj�\eh�iY_[dY[)� ?b[dZW�_i�_dje�[l[hoj^_d]�WdZ�^Wi�ceh[�_dj[h[iji�j^Wd�j_c[�mekbZ�i[[c_d]bo�

Wbbem�W�f[hied�je�fWhj_Y_fWj[�_d)� @em[l[h'�hkdd_d]�fWhWbb[b�je�j^_i�[d`eoc[dj�e \�iY^eeb�_i�W�

jh[c[dZeki�Wcekdj�e \�Xeh[Zec)� ?WbbW]^[h�%,442&�h[fehji�j^Wj�ed[�e \�j^[�ceij�f[hi_ij[dj�

Wjj_jkZ[i�e\�]_\j[Z�ijkZ[dji�h[]WhZ_d]�j^[�Ykhh_Ykbkc�_i�sj^Wj�j^[_h�YbWii[i�Wh[�W�Yhki^_d]�Xeh[t�%f)�

,.-&)� ?WbbW]^[h�ik]][iji�j^Wj�Wi�W�h[ikbj�e\�jho_d]�je�j[WY^�[l[hoed[�_d�j^[�^[j[he][d[eki�

YbWiiheec'�]_\j[Z�ijkZ[dji�Ze�dej�h[Y[_l[�_dijhkYj_ed�j^Wj�^Wi�W�b[l[b�e \�Yecfb[n_jo�Wffhefh_Wj[�je�

j^[_h�WX_b_jo�b[l[bi)� L^[�fWhj_Y_fWdji�_d�j^_i�ijkZo�\h[gk[djbo�h[fehj[Z�j^Wj�j^[�YbWiiheec�mWi�

e\j[d�W�l[ho�Xeh_d]�fbWY[)� @em�j^[d�YWd�j^[�iWc[�ijkZ[dji�Wbie�\_dZ�j^[�iY^eeb�[nf[h_[dY[�ie�

[d`eoWXb[7

A�X[b_[l[�m[�ckij�beea�Wj�j^[�Yecfb[j[�iY^eeb�f_Yjkh[�je�kdZ[hijWdZ�j^[�ijkZ[dj�

fWhj_Y_fWdjiv� [d`eoc[dj�e\�iY^eeb)� L^[�ijkZ[dji�_d�j^_i�h[i[WhY^�m[h[�[_j^[h� ,.�eh�,/�o[Whi�ebZ6
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[l[d�j^ek]^�j^[o�Wh[�WYWZ[c_YWbbo�]_\j[Z�j^[o�Wh[�ij_bb�oekd]�j[[dW][hi)� L^[o�Yec[�je�iY^eeb�je�

b[Whd'�Xkj�j^[o�Wbie�Yec[�je�iY^eeb�je�Ze�cWdo�ej^[h�j^_d]i)� L^[o�if[dZ�W�bWh][�fehj_ed�e \�j^[_h�

j_c[�_d�iY^eeb�WdZ�iY^eeb�meha�_i�dej�j^[�edbo�j^_d]�Zed[�_d�j^_i�[dl_hedc[dj)� L^[�iY^eeb�ZWo�

\eh�W�jof_YWb�ijkZ[dj�Wj�ekh�iY^eeb�_i�1� ,/�^ekhi�X[\eh[�Wdo�[njhWYkhh_YkbWh�WYj_l_j_[i)� AdijhkYj_edWb�

j_c[�f[h�ZWo�_i�0�^ekhi)� L^[h[\eh['�j_c[�ed�jWia�_i�Z[\_d_j[bo�kdZ[h�0�^ekhi6� \eh�[nWcfb['�YbWii�

Y^Wd][i�WdZ�Wjj[dZWdY[�Yec[�ekj�e \�j^[�_dijhkYj_edWb�j_c[)� DkdY^'�h[Y[ii'�^ec[�heec�f[h_eZi'�

WZc_d_ijhWj_ed�j_c['�WdZ�]hekf�meha'�Wbb�fhel_Z[�j_c[�\eh�ieY_Wb_p_d]�WdZ�\kd)� L^[�ijkZ[dji�_d�

j^_i�h[i[WhY^�^Wl[�\ekdZ�W�mWo�je�Ze�j^_d]i�j^[o�[d`eo�m_j^_d�\hWc[meha�e \�j^[�ZWo)� 9YjkWb�

iY^eebmeha�jWa[i�l[ho�b_jjb[�j_c[�\eh�j^[i[�ijkZ[dji)

>khj^[h�h[i[WhY^�c_]^j�X[�WXb[�je�^[bf�[ZkYWjehi�kdZ[hijWdZ�̀ kij�^em�_cfehjWdj�j^[�ieY_Wb�

b_\[�e\�Wd�WYWZ[c_YWbbo�]_\j[Z�b[Whd[h�_i)� 9h[�WYWZ[c_YWbbo�]_\j[Z�b[Whd[hi�i_]d_\_YWdjbo�Z_\\[h[dj�

\hec�j^[�Wl[hW][�b[Whd[h�m_j^�h[if[Yj�je�^em�j^[o�b_a[�je�if[dZ�j^[_h�j_c[�Wj�iY^eeb7� A�\ekdZ�W�

jh[c[dZeki�Wcekdj�e\�_d\ehcWj_ed�m^_b[�Ze_d]�j^[�b_j[hWjkh[�i[WhY^�h[]WhZ_d]�m^Wj�mWi�dej�

meha_d]�\eh�]_\j[Z�ijkZ[dji�WdZ�m^Wj�j^[o�Z_Z�dej�b_a['�Xkj�l[ho�b_jjb[�WXekj�m^Wj�j^[o�[d`eo[Z�

ekji_Z[�WYWZ[c_Yi�WdZ�Y^Wbb[d]_d]�WYj_l_j_[i)� A�Z_Z�dej�\_dZ�Wdo�h[i[WhY^�j^Wj�b_da[Z�[d`eoc[dj�je�

WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�WdZ�j^Wj�c_]^j�fhel_Z[�_di_]^j�_dje�^em�ckY^�[d`eoc[dj�]_\j[Z�

ijkZ[dji�\_dZ�_d�j^[�YbWiiheec�WdZ�_d�j^[�iY^eeb�][d[hWbbo)

9i�c[dj_ed[Z�[Whb_[h�_j�mWi�W�i^eYa�je�c[�^em�ckY^�j^[�ijkZ[dj�fWhj_Y_fWdji�[d`eo[Z�

j^[_h�iY^eeb�[nf[h_[dY[)� A�adem�j^Wj�m[�Ze�dej�hekj_d[bo�Y[b[XhWj[�WYWZ[c_Y�ikYY[ii�Wj�co�

iY^eeb'�_d\ehcWbbo�f[h^Wfi'�Xkj�dej�b_a[�m[�Y[b[XhWj[�Wj^b[j_Y�ikYY[ii)� 9j^b[j_Y�ikYY[ii�_i�

XheWZYWij�ZW_bo�el[h�j^[�WddekdY[c[dji�WdZ�h[ikbji�Wh[�fkXb_i^[Z�_d�j^[�beYWb�d[mifWf[h)� L^[h[�

Wh[�WYWZ[c_Y�WmWhZi�Wj�j^[�[dZ�e \�j^[�o[Wh'�^em[l[h�j^[�X_]][ij�WmWhZi�Wh[�\eh�j^ei[�YecX_d_d]
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iY^ebWij_Y�WY^_[l[c[dj�m_j^�Wj^b[j_Yi)

LWdd[dXWkc�%,41-'�Wi�Y_j[Z�_d�OWbbWY['�-+++&�\ekdZ�j^Wj�^_]^(WY^_[l_d]'�Xh_]^j'�cWb[�

Wj^b[j[i�[d`eo[Z�j^[�^_]^[ij�ijWjki�_d�j^[�iY^eeb)� LWa[�ekj�j^[�Wj^b[j_Y�Yecfed[dj�WdZ�^_]^(�

WY^_[l_d]'�Xh_]^j�cWb[i�eYYkfo�j^[�bem[ij�ijWjki�fei_j_ed�_d�j^[�iY^eeb)� Ad�\WYj'�LWdd[dXWkc�

%,41-'�Wi�Y_j[Z�_d�OWbbWY[�-+++&� \ekdZ�j^Wj�bem(WY^_[l_d]'�ded(Wj^b[j_Y�cWb[i�WYjkWbbo�[d`eo[Z�

^_]^[h�ijWjki�j^Wd�j^[_h�^_]^(WY^_[l_d]�ded(Wj^b[j_Y�Yekdj[hfWhji)� 9�ijkZ[dj�YWd�WYjkWbbo�hW_i[�^_i�

ijWjki�_\ �̂ [�_i�W�cWb[�WdZ�ijWhji�WY^_[l_d]�b[ii)� Hh_eh�je�YedZkYj_d]�j^_i�ijkZo�A�mekbZ�dej�^Wl[�

fh[Z_Yj[Z�j^Wj�ijkZ[dji�m^e�^Wl[�ekjijWdZ_d]�WYWZ[c_Y�jWb[dji'� b_a[�j^[�fWhj_Y_fWdji�_d�j^_i�

h[i[WhY^'�mekbZ�[d`eo�iY^eeb�ie�ckY^�X[YWki[�A�h[Wied[Z�j^[_h�ijWjki�mekbZ�X[�bem)� <Wb[�_i�

ekjijWdZ_d]�_d�[l[hoj^_d]�^[�Ze[i�_dYbkZ_d]�Wj^b[j_Yi'� ie�_j�_i�dej�ikhfh_i_d]�j^Wj�^[�[d`eoi�iY^eeb�

ie�ckY^)� OWod[�j^ek]^�_i�dej�el[hbo�Wj^b[j_Y�o[j�ij_bb�[d`eoi�iY^eeb)� OWod[vi�ijWjki�d[l[h�

[c[h][Z�Wi�Wd�_iik[)� F[_j^[h�ed[�e\�j^[�\[cWb[�fWhj_Y_fWdji'�?b[dZW�eh�>_edW�i[[c[Z�je�^Wl[�Wdo�

fheXb[c�m_j^�ijWjki)

GXl_ekibo�_j�_i�feii_Xb[�j^Wj�co�i[b[Yj_ed�fheY[ii�\eh�fWhj_Y_fWdji�mWi�\bWm[Z�WdZ�A�cWo�

^Wl[�c_ii[Z�]_\j[Z�ijkZ[dji�m^e�m[h[�dej�[d`eo_d]�j^[_h�iY^eeb�[nf[h_[dY[)� L^[i[�YekbZ�^Wl[�

X[[d�ijkZ[dji�j^Wj�^Wl[�]_\ji�_d�Wh[Wi�ej^[h�j^Wj�WYWZ[c_Yi'�WdZ�j^[h[\eh[�m[h[�dej�h[Ye]d_p[Z�Xo�

j[WY^[hi'�eh�ijkZ[dji�j^Wj�m[h[�dej�WY^_[l_d]�Z[if_j[�X[_d]�]_\j[Z)� OWbbWY[�%-+++&�iWoi�j^Wj�

Wbj^ek]^�cWdo�]_\j[Z�ijkZ[dji�Ze�m[bb�_d�iY^eeb�cWdo�Ze�dej�Zk[�je�sb[Whd_d]�Z_iWX_b_j_[i'�

[cej_edWb�fheXb[ci'�eh�feeh�ijkZo�ia_bbi'�eh�j^[o�^Wl[�]_l[d�kf�ed�j^[_h�iY^eebvi�WX_b_jo�je�[nY_j[�

j^[ct�%f)/0&)� 9dej^[h�bWh][�\WYjeh�j^Wj�YWddej�X[�_]deh[Z�_i�j^[�W\\[Yj�e \�\Wc_bo�ed�j^[�b[Whd[h)

=WY^�e \�j^[�fWhj_Y_fWdji�_d�j^_i�ijkZo�^WZ�ijhed]�ikffehj�\hec�\Wc_bo)� L^[_h�fWh[dji�m[h[�

l[ho�[dj^ki_Wij_Y�WXekj�fWhj_Y_fWj_d]�_d�j^_i�h[i[WhY^)� L^[�fWh[dji�Yb[Whbo�Yecckd_YWj[Z�j^[_h
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m_bb_d]d[ii�je�Ze�m^Wj[l[h�mekbZ�X[d[\_j�j^[_h�Y^_bZh[d)� 9bb�e\�j^[�fWh[dji�m[h[�WYj_l[bo�

_dlebl[Z�_d�j^[�ZWo(je(ZWo�b_\[�e \�j^[_h�Y^_bZh[d)� L^_i�ikffehj�e \�j^[�Y^_bZh[d�Xo�j^[�fWh[dji�_i�W�

X_Wi�_d�j^_i�h[i[WhY^)

L^[�ikffehj�e\\[h[Z�Xo�j^[�fWh[dji�_d�j^_i�h[i[WhY^�[nj[dZ[Z�X[oedZ�j_c[�WdZ�_dj[h[ij�je�

\_dWdY_Wb�ikffehj)� 9bb�j^[�fWhj_Y_fWdji�_d�j^_i�ijkZo�YekbZ�X[�Yedi_Z[h[Z�c_ZZb[(YbWii)� Fej�Wbb�

]_\j[Z�b[Whd[hi�mekbZ�^Wl[�j^[�\Wc_bo�ikffehj�j^Wj�mWi�]_l[d�_d�j^[�YWi[�e \�j^[�fWhj_Y_fWdji�_d�j^_i�

h[i[WhY^)� O_bbci�%-++,&�YedYbkZ[Z�j^Wj�ieY_e([Yedec_Y�ijWjki�WdZ�]eeZ�\Wc_bo�ikffehj�Wh[�jme�

ijWj_ij_YWbbo�i_]d_\_YWdj�\WYjehi�_d�ijkZ[dj�WY^_[l[c[dj)� Hel[hjo�WZl[hi[bo�W\\[Yji�iY^eeb�

f[h\ehcWdY[)� L^[�ceh[�ced[o�W�ijkZ[djvi�\Wc_bo�^Wi�j^[�]h[Wj[h�j^[�b_a[b_^eeZ�j^Wj�W�ijkZ[dj�

m_bb�ikYY[[Z�_d�iY^eeb)� O_bbci�Wbie�YedYbkZ[Z�j^Wj�\eh�Y^_bZh[d�m^e�Z_Z�dej�^Wl[�W�ikffehj_l[�

\Wc_bo�i_jkWj_ed'�j^[�ceij�_cfehjWdj�\WYjeh�Yedjh_Xkj_d]�je�m^Wj�^[�YWbbi�h[i_b_[dYo�_i�W�ijhed]�

c[djeh�h[bWj_edi^_f)

L^[�ikX`[Yji�_d�j^_i�ijkZo�^WZ�ijhed]�\Wc_bo�ikffehj�WdZ�c_ZZb[(YbWii�ieY_e([Yedec_Y�

ijWjki)� @em�ckY^�j^[i[�jme�\WYjehi�Yedjh_Xkj[�jemWhZi�j^[_h�[d`eoc[dj�e \�iY^eeb�_i�_cfeii_Xb[�

je�iWo�XWi[Z�ed�j^_i�[nfbehWjeho�_dl[ij_]Wj_ed)� Aj�mWi�i_cfbo�X[oedZ�j^[�iYef[�e\�j^_i�ijkZo�je�

beea�Wj�ijkZ[dji�\hec�Wbb�Z_\\[h[dj�ieY_e([Yedec_Y�XWYa]hekdZi�WdZ�\Wc_bo�ikffehj�ijhkYjkh[i)�

Eeh[�h[i[WhY^�m_bb�X[�h[gk_h[Z�je�Wdim[h�j^[�cWdo�gk[ij_edi�h[bWj[Z�je�m^Wj�Yedjh_Xkj[i�je�j^[�

[d`eoc[dj�e\�]_\j[Z�ijkZ[dji�_d�iY^eeb)

9d�Wh[W�j^Wj�^Wi�X[[d�h[i[WhY^[Z�j^ehek]^bo'�dej�d[Y[iiWh_bo�Yecfb[j[bo'�_i�j^Wj�e\�

Y^Wbb[d]['�eh�ceh[�if[Y_\_YWbbo�j^[�bWYa�e \�Y^Wbb[d][�\eh�WYWZ[c_YWbbo�]_\j[Z�b[Whd[hi)� 9bb�e\�j^[�

fWhj_Y_fWdji�_d�j^_i�h[i[WhY^'�j^[�ijkZ[dji�WdZ�j^[�fWh[dji'�m[h[�_d�W]h[[c[dj�j^Wj�j^[�[ZkYWj_edWb�

ioij[c�Z_Z�dej�Y^Wbb[d][�j^[�jof[�e \�ijkZ[dj�_dlebl[Z�_d�j^_i�h[i[WhY^)� L^[�fWh[dji�e \�>_edW'
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?b[dZW'�WdZ�<Wb[�[nfh[ii[Z�Z[[f�YedY[hdi�h[]WhZ_d]�j^[�bWYa�e\�Y^Wbb[d][�WdZ�j^[�m^Wj�j^[�

\kjkh[�_cfWYj�e\�j^_i�bWYa�e\�Y^Wbb[d][�mekbZ�^Wl[�ed�j^[_h�Y^_bZh[d)

<Wb[�WdZ�>_edWvi�fWh[dji�^Wl[�^WZ�ej^[h�Y^_bZh[d�j^Wj�m[h[�l[ho�jWb[dj[Z�WYWZ[c_YWbbo�]e�

j^hek]^�j^[�ioij[c�WdZ�j^[o�\ekdZ�j^[�bWYa�e\�Y^Wbb[d][�b[Z�je�ceh[�fheXb[ci�Wi�j_c[�m[dj�ed)�

L^[_h�ej^[h�Y^_bZh[d�X[YWc[�Z_i[d]W][Z'�>_edWvi�Xhej^[h�Zheff[Z�ekj�e \�iY^eeb�X[\eh[�^[�

Yecfb[j[Z�^_]^�iY^eeb)� <Wb[vi�\Wj^[h�Wbie�\[bj�^_i�Y^_bZh[d�m[h[�Z_iWZlWdjW][Z�m^[d�j^[o�m[dj�

je�kd_l[hi_j_[i�ekji_Z[�e \�Hh_dY[�=ZmWhZ�AibWdZ�X[YWki[�j^[o�^WZ�dej�^WZ�Y^Wbb[d]_d]�^_]^�iY^eeb�

Yekhi[i�je�fh[fWh[�j^[c�_d�j^[�mWo�ijkZ[dji�\hec�ej^[h�fhel_dY[i�^WZ)� <Wb[vi�\Wj^[h�^WZ�jWba[Z�

m_j^�fWh[dji�e \�ej^[h�ijkZ[dji�m^e�Wjj[dZ[Z�kd_l[hi_j_[i�ekji_Z[�e \�Hh_dY[�=ZmWhZ�AibWdZ�WdZ�^[�

iWoi�j^[o�Wbb�\[bj�j^[�iWc[�mWo'�j^[_h�Y^_bZh[d�mekbZ�^Wl[�X[d[\_jj[Z�\hec�W�ceh[�Y^Wbb[d]_d]�

[ZkYWj_ed�_d�Hh_dY[�=ZmWhZ�AibWdZ�iY^eebi)

9d�_dj[h[ij_d]�h[i[WhY^�fhe`[Yj�mekbZ�_dlebl[�YecfWh_d]�j^[�kd_l[hi_jo�WYWZ[c_Y�h[ikbji�

e\�Hh_dY[�=ZmWhZ�AibWdZ�WYWZ[c_YWbbo�]_\j[Z�^_]^�iY^eeb�]hWZkWj[i�m_j^�j^[�h[ikbji�e\�

WYWZ[c_YWbbo�]_\j[Z�^_]^�iY^eeb�]hWZkWj[i�j^Wj�m[h[�[ZkYWj[Z�_d�ej^[h�fWhji�e \�;WdWZW)� L^_i�

h[i[WhY^�YekbZ�X[�Z_h[Yj[Z�if[Y_\_YWbbo�je�_dl[ij_]Wj_d]�j^[�[\\[Yj�e\�e\\[h_d]�Y^Wbb[d]_d]�

fhe]hWci�Z_h[Yj[Z�jemWhZi�ceh[�WZlWdY[Z�b[Whd[hi�_d�^_]^�iY^eeb�ed�j^[_h�kd_l[hi_jo�[ZkYWj_edi)

?b[dZWvi�fWh[dji�mehho�j^Wj�i^[�m_bb�dej�^Wl[�j^[�d[Y[iiWho�ijkZo�ia_bbi�m^[d�i^[�

[l[djkWbbo�^Wi�je�fkj�\ehj^�Wd�[\\ehj�Wj�iY^eeb'� iec[j^_d]�j^Wj�^Wi�d[l[h�^Wff[d[Z�j^ki�\Wh)� L^[o�

^Wl[�jh_[Z�je�Y^Wbb[d][�?b[dZW�Xo�[dhebb_d]�^[h�_d�>h[dY^�Acc[hi_ed�WdZ�i^[�_i�Wbie�jWa_d]�W�

Yehh[ifedZ[dY[�Yekhi[�je�Yecfb[j[�^[h�?hWZ[� ,+�cWj^[cWj_Yi�m^_b[�i^[�_i�_d�?hWZ[�4)� ?b[dZWvi�

fWh[dji�iW_Z�j^Wj�j^[o�dej_Y[Z�i^[�mWi�\hkijhWj[Z�_d�^[h�Yehh[ifedZ[dY[�Yekhi[�WdZ�mWdj[Z�je�gk_j�

Wj�ed[�fe_dj�X[YWki[�i^[�^WZ�je�Yecfb[j[�W�j[ij�\eh�meha�i^[�^WZ�dej�X[[d�jWk]^j)� K^[�^WZ�d[l[h
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X[[d�_d�W�fei_j_ed�m^[h[�i^[�Z_Z�dej�kdZ[hijWdZ�j^[�meha�WdZ�Z_Z�dej�h[Wb_p[�j^Wj�i^[�YekbZ�][j�W�

j[njXeea�\eh�^[h�?hWZ[� ,+�Yekhi[�WdZ�ijkZo�j^[�cWj[h_Wb�fh_eh�je�j[ij_d])� 9i�dej[Z�_d�j^[�h[ikbji�

i[Yj_ed'�?b[dZW�^WZ�d[l[h�^WZ�je�ijkZo�eh�meha�^WhZ�_d�^[h�iY^eeb_d]�X[\eh[�j^_i�[nf[h_[dY[)

OWod[�_i�j^[�\_hij�Y^_bZ�j^hek]^�j^[�[ZkYWj_edWb�ioij[c�_d�^_i� \Wc_bo'�WdZ�^_i�fWh[dji�Wh[�

dej�YedY[hd[Z�j^Wj�j^[�bWYa�e \�Y^Wbb[d][�m_bb�^khj�^_c�WYWZ[c_YWbbo�_d�j^[�\kjkh['�Wbj^ek]^�j^[o�

mekbZ�b_a[�je� i[[�^_c�Y^Wbb[d][Z�ceh[)� OWod[vi�fWh[dji�cWo�X[�b[ii�YedY[hd[Z�m_j^�j^[�bWYa�e\�

Y^Wbb[d][�_d�j^[�iY^eeb�ioij[c�X[YWki[�^[�^Wi�X[[d�ie�ikYY[ii\kb�j^ki�\Wh�_d�iY^eeb)� 9dej^[h�

Yedi_Z[hWj_ed�cWo�X[�j^[�\WYj�j^Wj�j^[o�^Wl[�dej�^WZ�fh_eh�[nf[h_[dY[i�m_j^�j^[�[ZkYWj_edWb�

ioij[c�i_c_bWh�je�>_edW�WdZ�<Wb[vi�fWh[dji)

L^[�ijkZ[dji�m^e�fWhj_Y_fWj[Z�_d�j^_i�_dl[ij_]Wj_ed�h[Wb_p[Z�j^Wj�j^[o�m[h[�dej�\WY[Z�m_j^�

Y^Wbb[d]_d]�cWj[h_Wb'�o[j�Wi�c[dj_ed[Z�[Whb_[h�j^[o�ij_bb�[d`eo[Z�iY^eeb)� L^[o�m[h[�h[i_]d[Z�je�

j^[�bWYa�e\�Y^Wbb[d][�WdZ�m[h[�^Wffo�el[h�Wbb�m_j^�j^[_h�iY^eeb�[nf[h_[dY[)� @em[l[h'�j^[�

i_jkWj_ed�c_]^j�X[�Yedi_Z[hWXbo�Z_\\[h[dj�^WZ�j^[o�X[[d�[nfei[Z�je�W�ceh[�h_]eheki�Y^Wbb[d]_d]�

fhe]hWc�WdZ�j^[d�X[[d�Wia[Z�^em�j^[o�\[bj�WXekj�j^[�fhe]hWcvi�h[celWb)� L^[�XWdZ�fhe]hWc�mWi�

W�\Wleh_j[�WYj_l_jo�\eh�Wbb�j^[�ijkZ[dji�_d�j^_i�ijkZo'�Xkj�mekbZ�j^[o�^Wl[�h[]h[jj[Z�j^[�h[celWb�e \�W�

XWdZ�fhe]hWc�^WZ�j^[h[�d[l[h�X[[d�ed[7

L^[�ijkZ[dji�m^e�Wjj[dZ[Z�j^[�KWjkhZWo�=dh_Y^c[dj�Hhe]hWc�%Gbip[mia_(CkX_b_ki�#

D[['�-++/&�m[h[�[nfei[Z�je�W�Y^Wbb[d]_d]�fhe]hWc�WdZ�o[j�j^[�cW`eh_jo�e \�j^[c�Z_Z�dej�WYj_l[bo�

i[[a�ceh[�Y^Wbb[d]_d]�WYj_l_j_[i�m^[d�j^[o�h[jkhd[Z�je�j^[_h�dehcWb�iY^eeb�i[jj_d])� @em[l[h'�

Wbceij�^Wb\�e\�j^[�ijkZ[dji�_d�Gbip[mia_(CkX_b_ki�WdZ�D[[vi�ijkZo'�Z[if_j[�dej�i[[a_d]�ceh[�

Y^Wbb[d]_d]�WYj_l_j_[i'�h[fehj[Z�j^Wj�j^[o�h[Y[_l[Z�ceh[�Y^Wbb[d]_d]�meha)� L^_i�Y^Wbb[d][�jeea�

j^[�\ehc�e\�[dh_Y^c[dj'� WYY[b[hWj_ed'�]_\j[Z�fhe]hWci'�WdZ�]_\j[Z�]hekf_d]i)� H[h^Wfi�Wi�ijkZ[dji
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Wh[�[nfei[Z�je�ceh[�Y^Wbb[d]_d]�cWj[h_Wb'� _j�X[Yec[i�W�ceh[�dehcWb�[nf[h_[dY['�hWj^[h�j^Wd�j^[�

[nY[fj_ed'�WdZ�edY[�[nfei[Z�j^[o�i[[a�j^[�Y^Wbb[d]_d]�meha�m_j^ekj�X[_d]�WmWh[�j^[o�Wh[�

i[[a_d]�_j)

A\�j^[�Z[Y_i_ed�_i�cWZ[�Wj�j^[�iY^eeb�XeWhZ�b[l[b�je�Y^Wbb[d][�Wbb�ijkZ[dji'� _dYbkZ_d]�

WYWZ[c_YWbbo�]_\j[Z�b[Whd[hi'�j^[�Z[XWj[�YekbZ�X[]_d�_d�[Whd[ij6�YekbZ�Wbb�ijkZ[dji�X[�Y^Wbb[d][Z�

_d�j^[�iWc[�heec�eh�mekbZ�]hekf_d]�j^[�ijkZ[dji�Xo�WX_b_jo�\WY_b_jWj[�ceh[�Y^Wbb[d]_d]�b[Whd_d]�

effehjkd_j_[i)

Lecb_died�%,444&�ik]][iji�j^Wj�j^[�edbo�mWo�je�Y^Wbb[d][�Wbb� ijkZ[dji�_dYbkZ_d]�j^[�

WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�_i�je�cel[�jemWhZi�Z_\\[h[dj_Wj[Z�YbWiiheeci�m^[h[�sj[WY^[hi�

fhel_Z[�if[Y_\_Y�mWoi�\eh�[WY^�_dZ_l_ZkWb�je�b[Wc�Wi�Z[[fbo�Wi�feii_Xb[�WdZ�Wi�gk_Yabo�Wi�

feii_Xb['�m_j^ekj�Wiikc_d]�ed[�ijkZ[djvi�heWZ�cWf�\eh�b[Whd_d]�_i�_Z[dj_YWb�je�Wdoed[�[bi[vit�%f)

4&)

Gdbo�ed[�e\�j^[�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^)�<Wb['�^WZ�[nf[h_[dY[Z�W�Z_\\[h[dj_Wj_ed�e\�

_dijhkYj_ed�m^_Y^�_dlebl[Z�W�fkbb(ekj�\hec�j^[�h[]kbWh�YbWii�\eh�W�^_]^�WX_b_jo�]hekf_d])� :ej^�

<Wb[�WdZ�^_i�\Wj^[h�W]h[[Z�j^Wj�j^[�[nf[h_[dY[�mWi�mehj^m^_b[�WdZ�j^Wj�<Wb[�mWi�Y^Wbb[d][Z�_d�

j^[�fhe]hWc)� <Wb[vi� \Wj^[h�mWi�WYY[b[hWj[Z�WdZ�mekbZ�^Wl[�b_a[Z�j^[�iWc[�effehjkd_jo�\eh�^_i�

Y^_bZh[d)� @[�mekbZ�fh[\[h�W�ioij[c�m^[h[�j^[�WYY[b[hWj_ed�fheY[ii�mekbZ�[dikh[�j^Wj�de�cWj[h_Wb�

\hec�j^[�o[Wh�c_ii[Z�mekbZ�X[�h[gk_h[Z�_d�j^[�ikXi[gk[dj�o[Wh)� E_ii_d]�d[Y[iiWho�cWj[h_Wb�mWi�

j^[�edbo�h[i[hlWj_ed�h[]WhZ_d]�WYY[b[hWj_ed�<Wb[vi�\Wj^[h�[nfh[ii[Z)� AZ[Wbbo'�^[�mekbZ�

h[Yecc[dZ�_cfb[c[djWj_ed�e \�W�fhe]hWc�ikY^�Wi�j^[�Hhe]hWc�\eh�=nY[fj_edWbbo�?_\j[Z�KjkZ[dji�

%Kkbb_lWd'�-++-&�m^[h[�ijkZ[dji�jWa[�jme�o[Whi�e\�ijkZo�YedYkhh[djbo)

9bb�j^[�ijkZ[dj�fWhj_Y_fWdji�WdZ�j^[_h�fWh[dji'�m_j^�j^[�[nY[fj_ed�e \�<Wb[vi�fWh[dj�dej[Z
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WXel['�Wh[�mWho�e \�Wdo�fhe]hWc�j^Wj�mekbZ�i[[�ijkZ[dji�WYY[b[hWj[Z�Wi�W�c[j^eZ�e\�Z_\\[h[dj_Wj_d]�

j^[�_dijhkYj_ed)� L[WY^[hi�Wj�ekh�iY^eeb�Wh[�Wbie�mWho�WXekj�WYY[b[hWj_ed'�WffWh[djbo�b_a[�j[WY^[hi�

[bi[m^[h[)� sO^_b[�cWdo�[ZkYWjehi�h[i_ij�WYY[b[hWj_ed�Wi�W�ijhWj[]o'�[ZkYWj_edWb�h[i[WhY^�

el[hm^[bc_d]bo�ikffehji�_j)� 9YY[b[hWj_ed�^Wi�X[[d�i^emd�je�X[�fei_j_l[�\eh�Xej^�WY^_[l_d]�WdZ�

kdZ[hWY^_[l_d]�]_\j[Z�b[Whd[hi�_d�j^[�cW`eh_jo�e \�ZeYkc[dj[Z�YWi[it�%:[dXem�#�KjWdb[o'� ,43.6�

Ckb_a�#�Ckb_a'� ,44-'�Wi�Y_j[Z�_d�:h_j_i^�;ebkcX_W�E_d_ijho�e \�=ZkYWj_ed�J[iekhY[�?k_Z['�-++0&)

L^_i�o[Wh�Wj�ekh�iY^eeb�W�ijkZ[dj�mWi�WYY[b[hWj[Z)� L^_i�ijkZ[dj�mWi�ekjijWdZ_d]�_d�Wbb�

WYWZ[c_Y�Wh[Wi�Xkj�Z_Z�dej�c[[j�j^[�Yh_j[h_W�\eh�j^_i�h[i[WhY^�Wi�i^[�mWi�dej�_d�XWdZ)� K^[�^WZ�

cel[Z�\hec�?hWZ[�3�je�?hWZ[�4�_d�j^[�\_hij�gkWhj[h�e \�j^[�iY^eeb�o[Wh�WdZ�]hWZkWj[Z�Wj�j^[�jef�e\�

^[h�YbWii)� Aj�_i�_dj[h[ij_d]�j^Wj�j^[�ijkZ[dj�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�m[h[�Wbb�_d�W]h[[c[dj�j^Wj�

WYY[b[hWj_ed�^WZ�X[[d�W�ikYY[ii\kb�[nf[h_[dY[�\eh�j^[�ijkZ[dj�c[dj_ed[Z�WXel['�o[j�j^[o�m[h[�dej�

[dj^ki_Wij_Y�WXekj�WYY[b[hWj_ed�Wi�W�Y^e_Y[�\eh�j^[ci[bl[i)� 9i�m_j^�j^[�YedY[fj�e \�ceh[�

Y^Wbb[d]_d]�meha'�j^[i[�ijkZ[dji�c_]^j�ikffehj�j^[�ijhWj[]o�e\�WYY[b[hWj_ed'�m_j^�ceh[�[nWcfb[i�

e\�_j�_d�j^[_h�iY^eeb)

Gj^[h�c[j^eZi�e\�Z_\\[h[dj_Wj_d]�_dijhkYj_ed'�ikY^�Wi�YecfWYj_ed�WdZ�[dh_Y^c[dj'�Wh[�

Yecfb[j[bo�Z[f[dZ[dj�ed�j^[�_dZ_l_ZkWb�j[WY^[h�Wj�j^_i�j_c[�m_j^_d�ekh�iY^eeb�ioij[c)

=dh_Y^c[dj�WdZ�YecfWYj_ed�^Wl[�d[l[h�X[[d�ki[Z�\eh�j^[�ijkZ[dji�_d�j^_i�_dl[ij_]Wj_ed�m_j^�j^[�

[nY[fj_ed�e\�<Wb[vi�fkbb(ekj�[dh_Y^c[dj�[nf[h_[dY[)� L^_i�_i�dej�ikhfh_i_d]�m^[d�m[�Yedi_Z[h�j^[�

h[i[WhY^�e \�;Wi^_ed�WdZ�Kkbb[d][h�%-++-&�m^_Y^�h[l[Wb[Z�j^[�Z_\\_Ykbj_[i�j[WY^[hi�^WZ�_d�

Z_\\[h[dj_Wj_d]�_dijhkYj_ed�m_j^_d�W�^[j[he][d[eki(WX_b_jo�YbWiiheec�W\j[h�j^[o�^WZ�fWhj_Y_fWj[Z�_d�

W�\ekh(m[[a�mehai^ef�Z_h[Yj[Z�jemWhZi�j[WY^_d]�]_\j[Z�ijkZ[dji�_d�j^[�h[]kbWh�YbWiiheec)� Lme
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o[Whi�W\j[h�j^[�mehai^ef'�ceij�j[WY^[hi�^WZ�Wjj[cfj[Z�iec[�e\�j^[�ijhWj[]_[i�e\\[h[Z�Xkj�\[m�

j[WY^[hi�^WZ�cWZ[�Wdo�cW`eh�Y^Wd][�_d�j^[�mWo�j^[�jWk]^j)� Eo�emd�[nf[h_[dY[�h[iekdZ[Z�m[bb�

m_j^�j^[�[nf[h_[dY[i�e \�j^[�j[WY^[hi�_d�;Wi^_ed�WdZ�Kkbb[d][hvi�ijkZo)� O^_b[�\Wc_b_Wh�m_j^�

ijhWj[]_[i�ikY^�Wi�YecfWYj_ed�WdZ�[dh_Y^c[dj'�,�ijhk]]b[�je�\_dZ�j^[�j_c[�h[gk_h[Z�je�_cfb[c[dj�

j^[c)� D_a[�j^[�j[WY^[hi�;Wi^_ed�WdZ�Kkbb[d][h�Z[iYh_X['�A�_cfb[c[dj�m^eb[�YbWii�ijhWj[]_[i�j^Wj�

[d]W][�^_]^[h(ehZ[h�j^_da_d]�[cX[ZZ[Z�_d�[nY_j_d]�jWiai'�heYa[j(Xk_bZ_d]�\eh�[nWcfb['�Xkj�j^[�

ed[(ed(ed[�j_c[�_i�dej�j^[h[�je�if[dZ�m_j^�ijkZ[dji�kdb[ii�j^[_h�X[^Wl_eh�_dj[hhkfji�j^[�YbWii�eh�

j^[_h�WYWZ[c_Y�d[[Zi�h[gk_h[�co�[njhW�Wjj[dj_ed)� ?hekf_d]�Xo�WX_b_jo�_i�e\\[h[Z�Wi�W�iebkj_ed�je�

j^_i�fheXb[c�%>_[Zb[h�[j�Wb)'�-++-6�Je][hi'�-++-&

L^[�\ekh�ijkZ[dji�_d�j^_i�ijkZo�_dZ_YWj[Z�j^Wj�j^[o�mekbZ�b_a[�je�X[�m_j^�YbWiicWj[i�e\�

i_c_bWh�WX_b_jo�je�iec[�Z[]h[[�Xkj�Wh[�Wbb�mehh_[Z�WXekj�^em�j^_i�c_]^j�X[�_cfb[c[dj[Z)� <Wb['�

?b[dZW'�WdZ�OWod[�Wbb�ijWj[Z�[nfb_Y_jbo�j^[o�mekbZ�b_a[�je�X[�]hekf[Z�m_j^�ej^[h�ijkZ[dji�e\�

^_]^[h�WX_b_jo�ie�j^[o�YekbZ�fkhik[�ceh[�Y^Wbb[d]_d]�meha)� L^_i�b[WZi�XWYa�je�j^[�fheXb[ci�m_j^�

j^[�_Z[dj_\_YWj_ed�e\�]_\j[Z�b[Whd[hi)� L^[�ZWd][h�j^[�fWhj_Y_fWdji�Wdj_Y_fWj[�_i�j^Wj�j^[o�YekbZ�X[�

i[[d�Wi�Z_\\[h[dj'�WdZ�Wi�W�h[ikbj�[nf[h_[dY[�\_hij�^WdZ�X[_d]�f[hi[Ykj[Z'�eh�j^[o�cWo�X[�i[[d�Wi�

X[_d]�[b_j['�m^_Y^�j^[o�iWo�_i�je�X[�Wle_Z[Z�ej^[h�j^Wd�_d�ifehji)� Je][hiv� %-++-&�c[jW(WdWboi_i�e\�

j^[�b_j[hWjkh[�ed�WX_b_jo�]hekf_d]�YedYbkZ[Z�j^Wj�_j�_i�j^[�edbo�mWo�j^Wj�WYWZ[c_YWbbo�]_\j[Z�

ijkZ[dji�YWd�h[WY^�j^[_h�\kbb�fej[dj_Wb)� A\�i^[�_i�h_]^j'�j^[d�W�i^_\j�_d�j^_da_d]�WXekj�j^[�fej[dj_Wb�

e\�WX_b_jo�]hekf_d]�je�^[bf�ekh�Yecckd_jo�e \�b[Whd[hi�m_bb�X[�ceij�^[bf\kb�_d�j^[�H=A�iY^eeb�

ioij[c)

KcWbb�ij[fi'�ikY^�Wi�fkbb(ekji�Z_h[Yj[Z�jemWhZi�[dh_Y^c[dj'�c_]^j�_cfhel[�[l[hoed[vi�

Yec\ehj�b[l[b'� j[WY^[hi'�fWh[dji'�WdZ�ijkZ[dji'�m_j^�j^[�_Z[W�e \�Z_\\[h[dj_Wj_d]�_dijhkYj_ed'�hWj^[h
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j^Wd�]hekf_d]�Xo�WX_b_jo�\kbb(j_c[)� :ehbWdZ�[j�Wb�%-++-&�WZZh[ii�j^[�_iik[i�e \�WYY[b[hWj_ed�WdZ�

WX_b_jo�]hekf_d]�j^hek]^�W�h[l_[m�e\�el[h�-+�o[Whi�e \�j^[�b_j[hWjkh[�WdZ�YedYbkZ[�j^Wj�j^[�fhWYj_YWb�

Wdim[h�c_]^j�X[�W�\b[n_Xb[�]hekf_d]�WhhWd][c[dj�m^[h[�ijkZ[dji�Wh[�_Z[dj_\_[Z�ed�W�ikX`[Yj�Xo�

ikX`[Yj�XWi_i�WdZ�]hekfi�Wh[�YedijhkYj[Z�m^_Y^�Wh[�dej�f[hcWd[dj�_d�dWjkh[)� L^[�bWYa�e\�

f[hcWd[dj�]hekf_d]�mekbZ�Wbbem�j[WY^[hi�j^[�\b[n_X_b_jo�je�Yedjheb�j^[�ZkhWj_ed�e\�]hekf_d])�>eh�

[nWcfb['� _d�cWj^�W�][ec[jho�]hekf_d]�c_]^j�X[�Z_\\[h[dj�\hec�]hekf_d]i�Z[Z_YWj[Z�je�ijkZo_d]�

\hWYj_edi)� :ehbWdZ�[j�Wb�WZc_j�j^Wj�iY^[Zkb_d]�\b[n_Xb[�]hekf_d]i�YWd�X[�W�jh[c[dZeki�Wcekdj�e\�

meha�\eh�WZc_d_ijhWjehi�WdZ�j^Wj�_j�_i�dej�Wd�[Wio�ijhWj[]o�je�_cfb[c[dj)� 9�X[d[\_j�e \�\b[n_Xb[�

]hekf_d]�_i�j^Wj�_j�m[Wa[di�j^[�Y^Wh][i�j^Wj�WX_b_jo�]hekf_d]�_i�[b_j_ij�X[YWki[�j^[�Yecfei_j_ed�e\�

j^[�]hekf_d]i�mekbZ�^ef[\kbbo�Y^Wd][�_\�Wbb�_dZ_l_ZkWbiv� ijh[d]j^i�m[h[�h[Ye]d_p[Z)� L^_i�jWa[i�

j^[�Z_iYkii_ed�XWYa�je�m^[h[�_j�X[]Wd'�^em�Ze�oek�_Z[dj_\o�ekjijWdZ_d]�jWb[dji�j^Wj�mekbZ�gkWb_\o�

Wd�_dZ_l_ZkWb�\eh�Wdo�\ehc�e\�Z_\\[h[dj_Wj[Z�_dijhkYj_ed)

<Wb[�_i�j^[�edbo�fWhj_Y_fWdj�_d�j^_i�ijkZo�m^e�^WZ�h[Y[_l[Z�_dijhkYj_ed�Z_h[Yj[Z�jemWhZi�

]_\j[Z�ijkZ[dji)� @em[l[h'�d[_j^[h�^[�deh�j^[�ej^[h�fWhj_Y_fWdji�^Wl[�X[[d�_Z[dj_\_[Z�Wi�X[_d]�

]_\j[Z)� 9bb�ijkZ[dj�fWhj_Y_fWdji�m[h[�ikhfh_i[Z�m^[d�j^[o�m[h[�i[b[[j[Z�\eh�j^_i�_dl[ij_]Wj_ed)�

L^[o�m[h[�dej�WYYkijec[Z�je�^Wl_d]�j^[_h�ekjijWdZ_d]�jWb[dji�\ehcWbbo�h[Ye]d_p[Z�Xo�Wdoed[�

ej^[h�j^Wd�Yecc[dji�ed�[b[c[djWho�h[fehj�YWhZi�j^Wj�ki[Z�f^hWi[i�ikY^�Wi�sekjijWdZ_d]�WX_b_jo't�

s[nY[bb[dj�meha't�[jY)� =l[d�j^ek]^�j^[o�m[h[�ikhfh_i[Z�je�X[�_dYbkZ[Z�_d�j^_i�h[i[WhY^�WdZ�j^[o�

^WZ�dej�X[[d�\ehcWbbo�_Z[dj_\_[Z�Wi�X[_d]�]_\j[Z'�j^[�ijkZ[dj�fWhj_Y_fWdji�_d�j^_i�ijkZo�Wbb�^WZ�Wd�

WmWh[d[ii�e\�m^e�j^[�ej^[h�ijkZ[dji�m[h[�m_j^�WX_b_j_[i�i_c_bWh�je�j^[_h�emd)� <[if_j[�Wbb�j^[�

fheY[Zkh[i�ki[Z�je�[dikh[�Yed\_Z[dj_Wb_jo�WdZ�Wdedoc_jo'�jme�e \�j^[�fWhj_Y_fWdji'�?b[dZW�WdZ�

OWod['�cWdW][Z�je�\_]kh[�ekj�j^Wj�j^[o�m[h[�Xej^�_dlebl[Z�_d�j^[�iWc[�h[i[WhY^)
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@HFRPPHQGEWLRQ�IR U �0FWLRQ

A\�j^[�O[ij[hd�KY^eeb�:eWhZ�e \�Hh_dY[�=ZmWhZ�AibWdZ�Z[l[befi�Wd�[dh_Y^c[dj�fhe]hWc�

Z_h[Yj[Z�jemWhZi�]_\j[Z�b[Whd[hi'� _Z[dj_\_YWj_ed�m_bb�ceij�Y[hjW_dbo�X[Yec[�Wd�_iik[)� @ef[\kbbo'�

dej�edbo�j^[�ijkZ[dji�m_j^�eXl_eki�ekjijWdZ_d]�jWb[dj�b_a[�j^[�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�m_bb�X[�

_Z[dj_\_[Z'�Xkj�Wbie�j^[�]hekfi�j^Wj�e\j[d�][j�c_ii[Z)� Kjehcedj�%-++,&�YWkj_edi�j^Wj�]_hbi'�j^[�

feeh'�WdZ�ijkZ[dji�m_j^�b[Whd_d]�Z_iWX_b_j_[i'�m_bb�e\j[d�dej�^Wl[�j^[_h�]_\ji�_Z[dj_\_[Z)� ?_hbi�m_bb�

e\j[d�^_Z[�j^[_h�]_\ji�X[YWki[�j^[_h�ij[h[ejof[i�Ze�dej�_dYbkZ[�]_hbi�WY^_[l_d]�Wj�W�^_]^�b[l[b�

WYWZ[c_YWbbo)� ?_hbi�WYYehZ_d]�je�Kjehcedj�m_bb�WYjkWbbo�cWa[�Wd�[\\ehj�je�kdZ[hf[h\ehc�ed�

_dj[bb_][dY[�j[iji�Wi�j^[o�cel[�j^hek]^�WZeb[iY[dY[�X[YWki[�j^[o�i[[�_j�Wi�ceh[�ieY_Wbbo�

WYY[fjWXb[�dej�je�Ze�m[bb)� Lm_Y[�Wi�cWdo�Xeoi�Wi�]_hbi�Wh[�_d�]_\j[Z�fhe]hWci�%Kjehcedj&�

X[YWki[�]_hbi�j[dZ�je�Wle_Z�ceh[�Y^Wbb[d]_d]�Yekhi[i�WdZ�^_Z[�j^[_h�jWb[dji)

Heeh[h�ijkZ[dji�m_bb�X[�el[hbeea[Z�_d�j^[�_Z[dj_\_YWj_ed�fheY[ii�_d�cWdo�YWi[i�X[YWki[�

j^[o�bWYa�j^[�h[iekhY[i�je�Z[l[bef�j^[_h�jWb[dji�%Kjehcedj'�-++,&)� 9do�b[Whd_d]�Z_iWX_b_jo�^Wi�j^[�

fej[dj_Wb�je�cWia�W�ijkZ[djvi�]_\ji'�cWa_d]�_Z[dj_\_YWj_ed�e\�]_\j[Zd[ii�Z_\\_Ykbj)� >eh�_dijWdY['�

Zoib[n_W�j^Wj�c_]^j�W\\[Yj�h[WZ_d]�WX_b_jo�YekbZ�bem[h�f[h\ehcWdY[�_d�Wbb�Wh[Wi�j^Wj�_dlebl[Z�

h[WZ_d]�%EY;eWY^�[j�Wb)'�-++,&)

L^[�Z[XWj[�WXekj�^em�je�_Z[dj_\o�]_\j[Zd[ii�ckij�X[�fh[Y[Z[Z�Xo�W�Z[i_h[�je�_Z[dj_\o�

]_\j[Zd[ii'�m^_Y^�Wj�j^[�fh[i[dj�j_c[�^Wi�dej�X[[d�h[WY^[Z�_d�Hh_dY[�=ZmWhZ�AibWdZ)� L^[�Hh_dY[�

=ZmWhZ�AibWdZ�LWia�>ehY[�ed�KjkZ[dj�9Y^_[l[c[dj�J[fehj�%Ckh_Wb'�-++0&�^Wi�h[Yecc[dZ[Z�j^Wj�

j^[�<[fWhjc[dj�e \�=ZkYWj_ed�sZ[l[bef�W�ijhWj[]o�\eh�ijkZ[dji�m^e�d[[Z�WYWZ[c_Y�[dh_Y^c[djt

%f)1&)� L^[h[�_i�de�c[dj_ed�e\�WYWZ[c_YWbbo�]_\j[Z�ijkZ[dji�_d�j^[�LWia�>ehY[�J[fehj)� Aj�_i�co�

\[[b_d]�j^Wj�j^[�]h[Wj[ij�_cf[Z_c[dj�je�]_\j[Z�[ZkYWj_ed�eh�Wd�[dh_Y^c[dj�fhe]hWc�_d�Hh_dY[
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=ZmWhZ�AibWdZ�_i�h[i_ijWdY[�je�Wdoj^_d]�j^Wj�^_dji�e\�[b_j_ic)� :ej^�j^[�fWh[dj�WdZ�j^[�ijkZ[dj�

fWhj_[_fWdji�_d�j^_i�ijkZo�m[h[�mWho�WXekj�Wdoj^_d]�j^Wj�mekbZ�\ehcWbbo�_Z[dj_\o�ijkZ[dji�Wi�X[_d]�

Z_\\[h[dj)� <_\\[h[dj�_i�i[[d�Xo�j^[�fWhj_[_fWdji�_d�j^_i�h[i[WhY^�Wi�]hekdZi�\eh�f[hi[Ykj_ed)�

@ef[\kbbo'�Wd�[dh_Y^c[dj�fhe]hWc�mekbZ�hW_i[�j^[�Yec\ehj�b[l[b�m_j^�Z_\\[h[dj_Wj_d]�j^[�

Ykhh_Ykbkc�_d�W�mWo�j^Wj�fhel_Z[i�jWb[dj[Z�b[Whd[hi�m_j^�W�Y^Wbb[d]['�iec[j^_d]�j^[�b[Whd[hi�_d�

j^_i�ijkZo�iWo�_i�hWh[bo�fh[i[dj[Z�je�j^[c)

,�^Wl[�m_jd[ii[Z�\_hij(^WdZ�j^[�medZ[h\kb�ikYY[ii[i�m[�^Wl[�^WZ�Wi�[ZkYWjehi�m_j^�

ijkZ[dji�_d�if[Y_Wb�d[[Zi�eh�h[iekhY[�fhe]hWci)� KjkZ[dji�m_j^�if[Y_Wb�d[[Zi�Yec[�je�iY^eeb�WdZ�

Wh[�[d]W][Z�WdZ�[nY_j[Z�WXekj�b[Whd_d])� A�X[b_[l[�_j�_i�edbo�h[WiedWXb[�j^[�ijkZ[dji�m_j^�

ekjijWdZ_d]�jWb[dji�^Wl[�W�i_c_bWh�effehjkd_jo�je�b[Whd'�je�X[�[d]W][Z'�WdZ�je�X[�[n[_j[Z�WXekj�

iY^eeb)

,�j^_da�j^Wj�Y^Wbb[d][�je�j[WY^�_d�W�mWo�j^Wj�Wbbemi�Wbb�ijkZ[dji�je� b[Whd�Z[cWdZi�W�

Z_\\[h[dj_Wj_ed�e\�_dijhk[j_ed�i_c_bWh�je�m^Wj�;Wheb�Lecb_died�%-++-&�eh�J[_i'�:kci'�WdZ�

J[dpkbb_� %,44-&�ik]][ij�m^[h[�[l[ho�ijkZ[dj�_i�i[[d�Wi�Wd�_dZ_l_ZkWb�m_j^�j^[_h�emd�Z_ij_dYj�

b[Whd_d]�fWj^)� Eeh[�h[iekhY[i�WdZ�ceh[�j[WY^[hi�mekbZ�^[bf�j^_i�fheY[ii'�Xkj�j^[�a[o�\WYjeh�_i�W�

j[WY^[h�m^e�_i�m_bb_d]�je�Z[l_Wj[�\hec�W�ed[�b[iied�fbWd(\eh(Wbb�WffheW[^)� DkfWhj�%-++,&�_di_iji�

j^Wj�j^[�]_\j[Z�b[Whd[h�_i�kd_gk[�b_a[�Wdo�ej^[h�b[Whd[h'�WdZ�j^Wj�j^[�ioij[c�_d[bkZ_d]�Wbb�[ZkYWjehi�

ckij�cel[�WmWo�\hec�jho_d]�je� \_j�j^[�b[Whd[h�_dje�j^[�fhe]hWc6�m[�^Wl[�je�WZWfj�fhe]hWci�je�j^[�

d[[Zi�e\�[WY^�b[Whd[h�_d�j^[�YbWiiheec)� L[WY^[hi�m_bb�d[[Z�ceh[�j^Wd�i_cfbo�h[WZ_d]�WXekj�j^[�

YedY[fj�e\�Z_\\[h[dj_Wj_ed�e \�_dijhkYj_ed6� A�X[b_[l[�j^[�ceZ[b_d]�WdZ�Z[cedijhWj_ed�e\�ikYY[ii\kb�

YbWiiheeci�_i�W�a[o�je�iY^eeb�_cfhel[c[dj�\eh�]_\j[Z�WdZ�jWb[dj[Z�ijkZ[dji)� Ad�ehZ[h�\eh�j[WY^[hi�

je�X[�ikYY[ii\kb�Wj�j^[�YbWiiheec�b[l[b'�j^[o�m_bb�d[[Z�ikffehj�_d�j^[_h�iY^eeb'�WdZ�j^[�iY^eeb�m_bb
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d[[Z�je�X[�ikffehj[Z�Xo�j^[�fhel_dY[)� O^Wj�\ebbemi�Wh[�co�h[Yecc[dZWj_edi�je�_cfhel[�j^[�

[ZkYWj_edWb�[nf[h_[dY[�\eh�]_\j[Z�ijkZ[dji�XWi[Z�ed�j^_i�[nfbehWjeho�h[i[WhY^�WdZ�W�h[l_[m�e \�j^[�

Ykhh[dj�b_j[hWjkh[)

@HFRPPHQGEWLRQV

9do�fbWd�je�_cfhel[�j^[�[ZkYWj_ed�e\�ijkZ[dji�_d�Hh_dY[�=ZmWhZ�AibWdZ'�]_\j[Z�eh�

ej^[hm_i['�m_bb�_dlebl[�j^[�fhel_dY['�j^[�_dZ_l_ZkWb�iY^eeb'�WdZ�j^[�YbWiiheec�j[WY^[h)� L^[�

Hhel_dY['�j^hek]^�j^[�<[fWhjc[dj�e\�=ZkYWj_ed�^Wi�j^[�f_lejWb�heb[�je�fbWo�_d�j^Wj�j^[h[�^Wi�je�X[�

Wd�WYY[fjWdY[�e\�j^[�_Z[W�e \�W�]_\j[Z�b[Whd[h)� ;khh[djbo'�Wi�Z_iYkii[Z�[Whb_[h'�Ckh_Wb�%-++0&�^Wi�

h[Ye]d_p[Z�W�d[[Z�je�fhel_Z[�[dh_Y^c[dj�ie�j^Wj�Wbb�ijkZ[dji�YWd�h[WY^�j^[_h�\kbb�fej[dj_Wb)� L^[h[�

m_bb�d[[Z�je�X[�Z_h[Yj_ed�\hec�j^[�fhel_dY[�je�cWa[�Y^Wd][i�Wj�j^[�iY^eeb�b[l[b�WdZ�j^[�YbWiiheec�

b[l[b)� L^_i�ijkZo�h[Yecc[dZi�[ijWXb_i^_d]�W�fei_j_ed�_d�j^[�<[fWhjc[dj�e \�=ZkYWj_ed�je�

WZleYWj[�\eh�]_\j[Z�ijkZ[dji�Wi�m[�Ykhh[djbo�^Wl[�\eh�d[[Zo�ijkZ[dji'�m_j^�j^[�[dZ�]eWb�e\�

[ijWXb_i^_d]�W�fhe]hWc�\eh�]_\j[Z�b[Whd[hi)

O^Wj�\ebbemi�Wh[�h[Yecc[dZWj_edi�\eh�Y^Wd][i�Wj�j^[�iY^eeb�b[l[b)� 9j�j^[�iY^eeb� b[l[b�

j^[h[�_i�W�ijhed]�d[[Z�je�^[bf�j^[c�_Z[dj_\o�]_\j[Z�Y^_bZh[d�WdZ�je�Z_\\[h[dj_Wj[�_dijhkYj_ed�

WYYehZ_d]bo�ie�j^Wj�j^[�iY^eeb�cWa[i�W�ceh[�Yecfh[^[di_l[�[\\ehj�je� \_j�j^[�ijkZ[djiv�d[[Zi�

hWj^[h�j^Wd�jho_d]�je�cWa[�[l[ho�ijkZ[dj�\_j�Wd�[n_ij_d]�fhe]hWc�%DkfWhj'�-++,&)

L^_i�ijkZo�YWbbi�\eh�W�iY^eeb�b[l[b�h[ifedi[�je�h[cel[�j^[�ij_]cW�e\�[b_j_ic)� A\�fhe]hWci�

\eh�]_\j[Z�ijkZ[dji�YWddej�\_j�_dje�W�iY^eebvi�Ykbjkh['�j^[d�j^Wj�Ykbjkh[�m_bb�d[[Z�je�X[�Y^Wd][Z�je�

WYYecceZWj[�j^[�d[m�fhe]hWci)

A\�WYY[b[hWj_ed�_i�ki[Z�Wi�Wd�efj_ed�\eh�]_\j[Z�b[Whd[hi'� j^[�iY^eeb�^Wi�Wd�_cfehjWdj�heb[�je�

fbWo'�dej�̀ kij�_d�Wbbem_d]�WYY[b[hWj_ed'�Xkj�_d�[dikh_d]�j^Wj�j^[�jhWdi_j_ed�_i�iceej^)� L^[�Wjj_jkZ[i
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e\�j^[�iY^eeb�Yecckd_jo�m_bb�^Wl[�je�X[�Yedi_Z[h[Z�WdZ�Wd�WmWh[d[ii�e \�WYY[b[hWj_ed�

feii_X_b_j_[i�Z[[f[d[Z�WdZ�Z_ii[c_dWj[Z)

L^[�iY^eeb�Wbie�^Wi�Wd�_cfehjWdj�heb[�je�fbWo�_d�iY^[Zkb_d]�je�cWa[�feii_Xb[�ceh[�

\b[n_Xb[�]hekf_d]�e \�ijkZ[dji�\eh�_dijhkYj_ed�%:ehbWdZ�[j�W^'�-++-&)� >b[n_Xb[�]hekf_d]i�m_bb�Wbbem�

W�ceh[�if[Y_\_Y� \eYki�_d�j[WY^_d]�Xkj�Wbie�Yh[Wj[�d[m�Y^Wbb[d][i�_dlebl_d]�iY^[Zkb_d]�fheXb[ci)�

L^[i[�d[[Z�dej�X[�_dikhcekdjWXb[)� L^[�iY^eeb�ckij�dkhjkh[�ckbj_fb[�[dl_hedc[dji�\eh�j^[�

b[Whd_d]�je�jWa[�fbWY['�m^[h[�_j�h[Wbbo�^Wff[di�%DkfWhj'�-++,&'� _d�j^[�YbWiiheec)

L^_i�ijkZo�YedYbkZ[i�m_j^�i[l[hWb�h[Yecc[dZWj_edi�\eh�Y^Wd][i�Wj�j^[�YbWiiheec�b[l[b�

f[hjW_d_d]�je�j^[�[ZkYWj_ed�e \�]_\j[Z�b[Whd[hi)� Hh_dY[�=ZmWhZ�AibWdZ�YbWiiheeci�W_c�[nfb_Y_jbo�je�

X[�_dYbki_l[�[ZkYWj_edWb�[dl_hedc[dji�%Ckh_Wb'�-++0&)� Ad�ehZ[h�\eh�YbWiiheec�j[WY^[hi�je�c[[ji�

j^[�d[[Zi�e\�Wbb� b[Whd[hi�_d�W�YbWiiheec�j^[o�m_bb�d[[Z�^[bf�\hec�j^[�iY^eeb�WdZ�j^[�fhel_dY[)�

AdYbki_ed�c[Wdi�[l[ho�j[WY^[h�d[[Zi�je�j[WY^�]_\j[Z�ijkZ[dji�Wi�m[bb�Wi�[l[ho�ej^[h�ijkZ[dj�_d�j^[�

YbWii)� DkfWhj%-++,&�ik]][iji�j^Wj�_\ �W�ijkZ[dj�_i�h[cel[Z�\hec�j^[�YbWii�\eh�Wdo�if[Y_Wb_p[Z�

_dijhkYj_ed'� \eh�[l[hceh[�j^[o�Wh[�W�l_i_jeh�_d�j^[�h[]kbWh�YbWiiheec�WdZ�_j�_i�W�XWhh_[h�je�_dYbki_l[�

[ZkYWj_ed)� A\�ijkZ[dji�WdZ�j[WY^[hi�Wh[�ikffehj[Z�_d�j^[�YbWiiheec�j^[h[�m_bb�X[�b[ii�d[[Z�je�

h[cel[�ijkZ[dji�\eh�if[Y_Wb_p[Z�_dijhkYj_ed�ekji_Z[�j^[�YbWiiheec)

>eh�Wd�_dYbki_l[�YbWiiheec�je�fhel_Z[�[ZkYWj_ed�je�W�]_\j[Z�b[Whd[hi'�j^[�YbWiiheec�

j[WY^[h�m_bb�d[[Z�je�X[�WXb[�je�fhWYj_Y[�YecfWYj_ed'�je�Z_\\[h[dj_Wj[�j^[�Ykhh_Ykbkc'�je�_Z[dj_\o�

_dZ_l_ZkWb�ijh[d]j^i�WdZ�m[Wad[ii[i'�WdZ�je�i[j(kf�\b[n_Xb[�]hekf_d]i)� 9i�;Wi^_ed�WdZ�Kkbb[d][h�

%-++-&�dej[Z'�[l[d�W\j[h�if[Y_Wb_p[Z�_dijhkYj_ed�\eh�j[WY^[hi�_d�Z[b_l[h_d]�_dijhkYj_ed�je�]_\j[Z�

b[Whd[hi'� _j�_i�Z_\\_Ykbj�\eh�YbWiiheec�j[WY^[hi�je�_cfb[c[dj�ijhWj[]_[i�j^Wj�c[[j�j^[�d[[Zi�e \�]_\j[Z�

b[Whd[hi)� Le�cWa[�_dZ_l_ZkWb�YbWiiheeci�meha'�j^[h[�_i�W�d[[Z�\eh�[ZkYWjehi�m^e�Wh[�ikYY[ii\kb
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Wj�Z[b_l[h_d]�]_\j[Z�fhe]hWci�je�]k_Z[�WdZ�c[djeh�j^[_h�Yebb[W]k[i�_d�j^[�fhe\[ii_ed)� 9i�DkfWhj�

%-++,&�Wh]k[i'� _dYh[Wi_d]bo�j^[�YbWiiheec�j[WY^[h�_i�h[ifedi_Xb[�\eh�j^[�Yecfb[j[�hWd][�e\�

b[Whd[hi�_d�j^[�_dYbki_l[�YbWiiheec�[dl_hedc[dj�WdZ�j^[�ikYY[ii�e\�Wdo�fhe]hWc�m_bb�Yec[�Zemd�

je�j^[�_dZ_l_ZkWb�j[WY^[hvi�fhe\[ii_edWb�fh[fWhWj_ed'�[nf[h_[dY['�WdZ�_dijhkYj_edWb�fbWdd_d]�WdZ�

Z[b_l[ho)� Aj�_i�j^[�h[ifedi_X_b_jo�e \�j^[�<[fWhjc[dj�e\�=ZkYWj_ed�je� \WY_b_jWj[�fhe\[ii_edWb�

Z[l[befc[dj�j^Wj�_i�d[Y[iiWho�je�c[[j�j^[�Y^Wbb[d][i�j^Wj�DkfWhj�Z[iYh_X[i)

A�i[[�W�\kjkh[�m^[h[�j^[�]_\j[Z�ijkZ[dj�_i�b_a[�W�YWdWho�_d�j^[�c_d[6�m^_b[�_j�i_d]i�[l[hoed[�

[bi[�_i�\_d[)� O^[d�j^[�YWdWho�Z_[i'�fheXWXbo�\hec�Xeh[Zec'�[l[hoed[�_i�Wj�h_ia'� _j�_i�̀ kij�dej�Wi�

eXl_eki)� Ad�j^[�Hh_dY[�=ZmWhZ�AibWdZ�[ZkYWj_ed�ioij[c'�m[�^Wl[�o[j�je�_Z[dj_\o�j^[�YWdWh_[i)

Gkh�[ZkYWj_ed�ioij[c�_d�Hh_dY[�=ZmWhZ�AibWdZ�mekbZ�i[[c�je�X[�o[Whi�X[^_dZ�cWdo�̀ kh_iZ_Yj_edi�

_d�j[hci�e\�j^[�[ZkYWj_ed�e \�ekh�ceij�jWb[dj[Z�ijkZ[dji)� DkYa_bo'�j^[h[�_i�W�jh[c[dZeki�Wcekdj�e\�

h[i[WhY^�XWi[Z�fhe]hWci�j^Wj�^Wl[�W�ieb_Z�XWi_i�_d�j^[eho�j^Wj�YekbZ�Ybei[�j^[�]Wf�_d�j[hci�e\�

[ZkYWj_d]�ijkZ[dji�j^Wj�h[gk_h[�ceh[�Y^Wbb[d][�_d�j^[_h�[ZkYWj_ed)� A�^ef[�j^_i�ijkZo'�m^_Y^�

Wjj[cfj[Z�je�j[bb�j^[�ijeh_[i�e \�\ekh�l[ho�jWb[dj[Z�ijkZ[dji�m^e�Wh[�ij_bb�mW_j_d]�\eh�j^[_h�

Y^Wbb[d]_d]�b[Whd_d]�[nf[h_[dY[i�_d�iY^eeb'�m_bb�^[bf�_d�iec[�icWbb�mWo�je�_bbkijhWj[�j^[�d[[Z�\eh�

fhe]hWci�Z_h[Yj[Z�jemWhZi�b[Whd[hi�j^Wj�Wh[�WYWZ[c_YWbbo�jWb[dj[Z)
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:EFEPEMCEQ

:Wkc'�K)E)'�;eef[h'�;)J)'�F[k'�L)O)� %-++,&)� <kWb�Z_\\[h[dj_Wj_ed5�9d�WffheWY^�\eh�c[[j_d]�j^[�

Ykhh_YkbWh�d[[Zi�e \�]_\j[Z�ijkZ[dji�m_j^�b[Whd_d]�Z_iWX_b_j_[i)� >V\FKRORJ\�LQ� WKH�AFKRROV!�

JG !�)!�(++"-$#

:ehbWdZ'�B)@)'�@ehjed'�<)'�KkXejd_a'�J)>)'�K^_Wd](B_kd'�;)'�E_hWd'�;)'�>h[[cWd'�;)'�?ebZX[h]'K)'�

#�Pk'�B)� %-++-&)� 9X_b_jo�]hekf_d]�WdZ�WYY[b[hWj_ed�e \�]_\j[Z�ijkZ[dji5�9hj_Yb[i�\hec�j^[�

he[f[h�h[l_[m)� @RHSHU�@HYLHZ!�&(!�.'� ,++(-)

;Wi^_ed�#'�E)'�Kkbb[d][h'�C)� %-++-&)�s;edjWYj�ki�d[nj�o[Wht5�LhWY_d]�j[WY^[hiv�ki[�e\�]_\j[Z�

fhWYj_Y[i)� @RHSHU�@HYLHZ�&'!� ,'� ,3(-,)

;eb['�9)'�#�Cdemb[i'�?)� %-+++&)�J[i[WhY^_d]�j[WY^_d]5�=nfbeh_d]�j[WY^[h�Z[l[befc[dj�j^hek]^�

h[\b[n_l[�_dgk_ho)�F[[Z^Wc�@[_]^ji'�E95�9bbod�WdZ�:WYed)

;h[im[bb'�B)� %-++/&�=ZkYWj_edWb�h[i[WhY^5�fbWdd_d]'�YedZkYj_d]'�WdZ�[lWbkWj_d]

IkWdj_jWj_l[�WdZ�gkWb_jWj_l[�h[i[WhY^)� %-dZ)�[Z)&�Mff[h�KWZZb[�J_l[h'�F[m�B[hi[o)�H[Whied�

Hh[dj_Y[�@Wbb)

<[fWhjc[dj�e\�=ZkYWj_ed)� %-++0&)�KjhWj[]_Y�HbWd)�;^Whbejj[jemd'�H='�;WdWZW5�Ik[[dvi�Hh_dj[h

>Wiae'�<)� %-++,&)�9d�WdWboi_i�e \�ckbj_fb[�_dj[bb_][dY[i�j^[eho�WdZ�_ji�ki[�m_j^�j^[�]_\j[Z�WdZ�

jWb[dj[Z)� @RHSHU�@HYLHZ!� &'!�.'� ,-1(,.,)

>[bZ^ki[d'�B)>)'�#�<W_'�<)P)� %,442&)�?_\j[Z�ijkZ[djiv� Wjj_jkZ[i�WdZ�f[hY[fj_edi�e \�j^[�]_\j[Z

bWX[b'� if[Y_Wb�fhe]hWci'�WdZ�f[[h�h[bWj_edi)�9RXUQEO�R I �AHFRQGEU\�6LIWHG�4GXFEWLRQ!� -!� ,'�

,0(-+)

>_[bZb[h'�=< )'�DWd]['�J)=)'�#�O_d[Xh[dd[h'�K)� %-++-&)� Ad�i[WhY^�e\�h[Wb_jo5�MdhWl[bb_d]�j^[
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Eo�_d\ehcWj_ed�m_bb�X[�Yebb[Yj[Z�\hec�W�l[ho�icWbb�]hekf�e\�ijkZ[dji'�WXekj�.'�Wj�b[Wij� ,/�o[Whi�

ebZ)� =WY^�ijkZ[dj�m_bb�^Wl[�^_i*^[h�fWh[dji�fh[i[dj�Zkh_d]�_dj[hl_[mi)� A�m_bb�Wbie�X[�

_dj[hl_[m_d]�j^[�fWh[dji�e \�j^[�ijkZ[dji�j^Wj�fWhj_Y_fWj[�_d�j^_i�ijkZo� )� A�m_bb�eXjW_d�f[hc_ii_ed�je�

h[YehZ�ZWjW�Zkh_d]�j^[i[i�_dj[hl_[mi)�L^[i[�jWf[i�m_bb�X[�ki[Z�\eh�h[i[WhY^�edbo�WdZ�m_bb�X[�

Z[ijheo[Z�W\j[h�Yecfb[j_ed�e \�j^[�EWij[hvi�j^[i_i)�Hi[kZedoci�m_bb�X[�ki[Z�Wj�Wbb�j_c[i�je�fhej[Yj�

j^[�Yed\_Z[dj_Wb_jo�e \�j^[�cWj[h_Wb�Yebb[Yj[Z)

L^[�fWhj_Y_fWdji�m_bb�^Wl[�j^[�h_]^j�je�h[\ki[�eh�j[hc_dWj[�fWhj_Y_fWj_ed�_d�j^[�ijkZo'�Wj�Wdo�j_c[)�

HWhj_Y_fWj_ed�_i�lebkdjWho)�L^[�_Z[dj_jo�e\�j^[�iY^eeb�WdZ�j^[�f[efb[�_dlebl[Z�m_bb�dej�X[�h[l[Wb[Z�

eh�ki[Z�\eh�[lWbkWj_ed�fkhfei[i)
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@em[l[h'�Zk[�je�j^[�icWbb�dWjkh[�e\�j^[�fhel_dY[�j^[h[�_i�WbmWoi�W�feii_X_b_jo�j^Wj�fWhj_Y_fWdji�

YekbZ�X[�_Z[dj_\_[Z�\hec�j^[�_d\ehcWj_ed�j^[o�Z_iYbei[)

K^ekbZ�oek�h[gk_h[�WZZ_j_edWb�_d\ehcWj_ed'�fb[Wi[�YedjWYj�c[�W jUUH@ H@ Uh�Wj�

D�9�Yefo�e\�j^[�ZhW\j�e \�j^[�h[i[WhY^�fhefeiWb�_i�WlW_bWXb[�kfed�h[gk[ij)

A\�oek�^Wl[�Wdo�gk[ij_edi�h[]WhZ_d]�j^[�[j^_YWb�YedZkYj�e\�j^_i�ijkZo'�oek�cWo�YedjWYj�j^[�MH=A�

J[i[WhY^�=j^_Yi�:eWhZ�Wj�011(+1.2�eh�Xo�[(cW_b�Wj�ehZ8kf[_)YW

Pekh�i_]dWjkh[�X[bem�_dZ_YWj[i�oekh�WYY[fjWdY[�e \�j^[�WXel[�h[gk[ij�Xkj�oek�cWo�m_j^ZhWm�oekh�

Yedi[dj�Wj�Wdo�j_c[)� A�m_bb�h[jkhd�W�Yefo�e\�j^_i�i_]d[Z�b[jj[h�e \�Yedi[dj�\eh�oekh�h[YehZi)

K_dY[h[bo'

;Whb�9hdebZ

?hWZkWj[�KjkZ[dj'�Md_l[hi_jo�e \�Hh_dY[�=ZmWhZ�AibWdZ
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9ff[dZ_n�<

;GFK=FL�>GJE�(H9J=FLK

,�^Wl[�h[WZ�WdZ�kdZ[hijWdZ�j^[�cWj[h_Wb�_d�j^[�_d\ehcWj_ed�b[jj[h)� A�kdZ[hijWdZ�j^Wj�co�Y^_bZvi�

fWhj_Y_fWj_ed�_i�lebkdjWho�WdZ�j^Wj�co�Y^_bZ�^Wi�j^[�\h[[Zec�je�m_j^ZhWm�Wj�Wdo�j_c[�WdZ�je�dej�

Wdim[h�Wdo�gk[ij_ed�_\�co�Y^_bZ�ie�Z[i_h[i)

A�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)� A�kdZ[hijWdZ�

j^Wj�A�YWd�a[[f�W�Yefo�e\�j^[�i_]d[Z�WdZ�ZWj[Z�Yedi[dj�\ehc)

A\�A�^Wl[�Wdo�YedY[hdi�WXekj�j^[�[j^_YWb�YedZkYj�e\�j^_i�ijkZo'�A�kdZ[hijWdZ�j^Wj�A�YWd�YedjWYj�j^[�

MH=A�J[i[WhY^�=j^_Yi�:eWhZ�Wj�%4+-&011(+1.2'�eh�Xo�[(cW_b�Wj�ehZ8kf[_)YW)

Pekh�i_]dWjkh[�X[bem�_dZ_YWj[i�oekh�WYY[fjWdY[�e\�j^[�WXel[�h[gk[ij�Xkj�oek�cWo�m_j^ZhWm�oekh�

Yedi[dj�Wj�Wdo�j_c[)

,'VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV '�W]h[[�je�j^[� fWhj_Y_fWj_ed�e \�coi[b\�WdZ�co�Y^_bZ�_d�j^[

WXel[c[dj_ed[Z�ijkZo�Wj

K_]dWjkh[5

<Wj[5
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9ff[dZ_n�=

;GFK=FL�>GJE�(KLM<=FLK

,�^Wl[�h[WZ�WdZ�kdZ[hijWdZ�j^[�cWj[h_Wb�_d�j^[�_d\ehcWj_ed�b[jj[h)�,�kdZ[hijWdZ�j^Wj�co�

fWhj_Y_fWj_ed�_i�lebkdjWho�WdZ�j^Wj�,�^Wl[�j^[�\h[[Zec�je�Zhef�ekj�e\�j^[�ijkZo�Wj�Wdo�j_c[)� A�YWd�

Wbie�h[\ki[�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)� A�kdZ[hijWdZ�

j^Wj�A�YWd�a[[f�W�Yefo�e\�j^[�i_]d[Z�WdZ�ZWj[Z�Yedi[dj�\ehc)

A\�A�^Wl[�Wdo�YedY[hdi�WXekj�j^[�[j^_YWb�YedZkYj�e\�j^_i�ijkZo'�,�kdZ[hijWdZ�j^Wj�A�YWd�YedjWYj�j^[�

MH=A�J[i[WhY^�=j^_Yi�:eWhZ�Wj�%4+-&011(+1.2'�eh�Xo�[(cW_b�Wj�ehZ8kf[_)YW)

Pekh�i_]dWjkh[�X[bem�_dZ_YWj[i�oekh�WYY[fjWdY[�e\�j^[�WXel[�h[gk[ij�Xkj�oek�cWo�m_j^ZhWm�oekh�

Yedi[dj�Wj�Wdo�j_c[)

,'VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV '�W]h[[�je�j^[� fWhj_Y_fWj[�_d�j^[

WXel[c[dj_ed[Z�ijkZo�W jVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV)

K_]dWjkh[5

<Wj[5
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9ff[dZ_n�>

J=9<�LG�AFL=JNA=O==K�:=>GJ=�AFL=JNA=O�KL9JL=<�

A�Wc�_dj[h[ij[Z�_d�[nfbeh_d]�j^[�[ZkYWj_edWb�[nf[h_[dY[i�e\�]_\j[Z�ijkZ[dji�eh�ijkZ[dji�

j^Wj�^Wl[�ekjijWdZ_d]�jWb[dj)

A�^Wl[�jh_[Z�je�i[b[Yj�ijkZ[dji�\eh�co�h[i[WhY^�j^Wj�\_j�j^[�Z[\_d_j_ed�e \�]_\j[Zd[ii�j^Wj�

Yec[i�\hec�M)K)�<[fWhjc[dj�e\�=ZkYWj_ed�%,44.&5

;^_bZh[d�WdZ�oekj^�m_j^�ekjijWdZ_d]�jWb[dj�f[h\ehc�eh�i^em�j^[�fej[dj_Wb� \eh�f[h\ehc_d]�

Wj�h[cWhaWXbo�^_]^�b[l[bi�e \�WYYecfb_i^c[dj�m^[d�YecfWh[Z�m_j^�ej^[hi�e \�j^[_h�W]['�

[nf[h_[dY['�eh�[dl_hedc[dj)� L^[i[�Y^_bZh[d�WdZ�oekj^�[n^_X_j�^_]^�YWfWX_b_jo�_d�

_dj[bb[YjkWb'�Yh[Wj_l['� WdZ*eh�Whj_ij_Y�Wh[Wi'�feii[ii�Wd�kdkikWb�b[WZ[hi^_f�YWfWY_jo'�eh�

[nY[b�_d�if[Y_\_Y�WYWZ[c_Y�\_[bZi)� L^[o�h[gk_h[�i[hl_Y[i�eh�WYj_l_j_[i�dej�ehZ_dWh_bo�

fhel_Z[Z�Xo�j^[�iY^eebi)� GkjijWdZ_d]�jWb[dji�Wh[�fh[i[dj�_d�Y^_bZh[d�WdZ�oekj^�\hec�Wbb�

YkbjkhWb�]hekfi'�WYheii�Wbb�[Yedec_Y�ijhWjW'�WdZ�_d�Wbb�Wh[Wi�e\�̂ kcWd�[dZ[Wlekh'� %f)-1)&

A�mWdj�je�cWa[�_j�Yb[Wh�j^Wj�j^[�ijkZ[dji�i[b[Yj[Z�\eh�co�h[i[WhY^�^Wl[�dej�X[[d�Z_W]dei[Z�

Wi�]_\j[Z�Xo�coi[b\�eh�Wdoed[�[bi[�WiieY_Wj[Z�m_j^�j^_i�h[i[WhY^)

A�^Wl[�i[b[Yj[Z�oek�je�X[�_dl_j[Z�je�fWhj_Y_fWj[�_d�j^_i�h[i[WhY^�XWi[Z�ed�Yedl[hiWj_edi�

m_j^�j^[�j[WY^[hi�e\�cWj^'� bWd]kW][�Whji'�>h[dY^'�WdZ�cki_Y�_d�ekh�iY^eeb)� Kec[�e \�oekh�

j[WY^[hi�^Wl[�Z[iYh_X[Z�oek�Wi�^Wl_d]�ekjijWdZ_d]�jWb[dj�_d�j^[�ikX`[Yji�j^Wj�j^[o�j[WY^�oek)
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9ff[dZ_n�?�
Ik[ij_edi�Wia[Z�_d�i[c_(ijhkYjkh[Z�_dj[hl_[mi�

%L^[�h[i[WhY^[h�fheX[Z�WdZ�Z_l[hj[Z�WYYehZ_d]�je�h[ifedi[i&

>_hij�hekdZ�e\�gk[ij_edi5�<_h[Yj[Z�jemWhZi�j^[�ijkZ[dj�fWhj_Y_fWdji�
Ik[ij_edi�WXekj�j^[�h[i[WhY^

,)�O^Wj�_i�oekh�kdZ[hijWdZ_d]�e \�m^Wj�A�Wc�jho_d]�je�h[i[WhY^7

-)�O^Wj�Z_Z�oek�j^_da�WXekj�X[_d]�i[b[Yj[Z�Wi�W�fWhj_Y_fWdj�_d�j^_i�h[i[WhY^7

.)�O^Wj�Ze�oek�j^_da�X[_d]�]_\j[Z�c[Wdi7

/)�@em�mekbZ�oek�\[[b�_\ �ej^[h�ijkZ[dji�_d�oekh�iY^eeb�\ekdZ�ekj�j^Wj�oek�m[h[�_dlebl[Z�_d�j^_i�
h[i[WhY^�X[YWki[�oek�m[h[�]_\j[Z7

?[d[hWb�gk[ij_edi�WXekj�]_\j[Zd[ii

0)�@em�mekbZ�oek� \[[b�_\ �W�f[hied�YWbb[Z�oek�]_\j[Z7

1)�L[bb�c[�WXekj�W�j_c[�m^[d�X[_d]�YWbb[Z�]_\j[Z�eh�ekjijWdZ_d]�mWi�W�]eeZ�j^_d])

2)�L[bb�c[�WXekj�W�j_c[�m^[d�X[_d]�YWbb[Z�]_\j[Z�eh�ekjijWdZ_d]�mWi�W�XWZ�j^_d])
L^[h[�mWidvj�ed[)

3)�O_j^ekj�ki_d]�dWc[i'�YWd� oek�j^_da�e\�[nWcfb[i�e \�W� i_jkWj_ed�m^[h[�W�f[hied�oek�ad[m�^Wi�
X[[d�]_\j[Z�_d�iec[�Wh[Wi�WdZ�dej�_d�ej^[hi)�>eh�[nWcfb['�m^[h[�W�f[hied�mWi�]_\j[Z�_d�cWj^�Xkj�
dej�_d�bWd]kW][�Whji7

Ik[ij_edi�WXekj�j^[�_dZ_l_ZkWbvi�]_\j[Zd[ii

4)�;Wd� oek�Z[iYh_X[�oekhi[b\�Wi�X[_d]�]_\j[Z7

,+)�O^Wj�Wh[Wi�c_]^j�oek�X[�]_\j[Z�_d7

,,)�@em�^Wl[�j[WY^[hi�jWba[Z�WXekj�oekh�WX_b_j_[i7

?[d[hWb�gk[ij_edi�WXekj�iY^eeb�[nf[h_[dY[i

,-)�@em�Ze�oek�\_dZ�iY^eeb7

,.)�O^Wj�Ze�oek�b_a[�j^[�X[ij7
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,/)�O^Wj�Ze�oek�b_a[�j^[�b[Wij7

,0)�<[iYh_X[�W�j_c[�m^[d�oek�\ekdZ�iY^eeb� [Wio)

,1)�<[iYh_X[�W�j_c[�m^[d�oek�\ekdZ�iY^eeb� ^WhZ)

,2)�@em�e\j[d�Ze�oek�\_dZ�iY^eeb�^WhZ7

,3)�@em�e\j[d�Ze�oek�\_dZ�iY^eeb�[Wio7

,4)�O^Wj�fWhji�Wh[�[Wio7

-+)�O^Wj�fWhji�Wh[�^WhZ7

-,)�O^Wj�^Wi�X[[d�oekh�\Wlekh_j[�o[Wh�_d�iY^eeb�ie�\Wh7� O^o7

--)�O^Wj�^Wi�X[[d�oekh�b[Wij�\Wlekh_j[�o[Wh� _d�iY^eeb�ie�\Wh7� O^o7

-.)�@em�^Wl[�j[WY^[hi�Y^Wd][Z�j^[�mWo�j^[o�jWk]^j�oek�XWi[Z�ed�oekh�f[h\ehcWdY[7

-/)�O^Wj�WX_b_jo�b[l[b�mekbZ�oek�b_a[�oekh�\[bbem�ijkZ[dji�je�^Wl[�_d�YecfWh_ied�je�oekh�emd7

-0)�L[bb�c[�^em�oek�b[Whd�X[ij)

Ik[ij_edi�h[]WhZ_d]�ieY_Wb�h[bWj_edi^_fi

-1)�@em�Ze�oek�][d[hWbbo�][j�Wbed]�m_j^�oekh�\[bbem�ijkZ[dji7

-2)�<[iYh_X[�oekh�\h_[dZi�WYWZ[c_Y�WX_b_j_[i�_d�YecfWh_ied�je�oekhi)

-3)�O^[d�^Wl[�oek�WiieY_Wj[Z�m_j^�Wdo�ej^[h�ijkZ[dji�j^Wj�oek�mekbZ�Yedi_Z[h�]_\j[Z7

-4)�@em�cWdo�]eeZ�\h_[dZi�Ze�oek�^Wl[�j^Wj�Ze�dej�Wjj[dZ�oekh�iY^eeb7

.+)�@em�cWdo� ]eeZ�\h_[dZi�Ze�oek�^Wl[�Wj� oekh�iY^eeb7

Ik[ij_edi�h[]WhZ_d]�\Wc_bo�h[bWj_edi^_fi

.,)�L[bb�c[�WXekj�^em�oekh�i_Xb_d]i�\_dZ�iY^eeb)

.-)�@em�Ze�oekh�i_Xb_d]i�\[[b�WXekj�oekh�iY^eeb�f[h\ehcWdY[7

..)�@em�Ze�oekh�fWh[dji�j^_da�oek�][j�Wbed]�_d�iY^eeb7
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,-.

./)�<[iYh_X[�oekh�fWh[djvi�[nf[YjWj_edi�e\�oek�_d�iY^eeb)

Ik[ij_edi�WXekj�Wif_hWj_edi

.0)�O^Wj�mekbZ�oek�b_a[�je�Y^Wd][�WXekj�oekh�[ZkYWj_ed7

.1)� AcW]_d[�W� d[m�ijkZ[dj�_i�ijWhj_d]�Wj�oekh�iY^eeb)� L^[�d[m�ijkZ[dj�_i�i_c_bWh�_d�WX_b_jo�je�
oekhi[b\)� O^Wj�mekbZ�oek�iWo�je�j^[c�WXekj�m^Wj�j^[o�i^ekbZ�[nf[Yj�\hec�j^[_h�iY^eeb�
[nf[h_[dY[7

.2)�<e�oek�^Wl[�Wdo�_Z[W�m^Wj�oek�c_]^j�b_a[�je�meha�Wj�bWj[h�_d�b_\[7

.3)�O^Wj�Wh[�iec[�e\�oekh�]eWbi�\eh�bWj[h�_d�b_\[7

OhWf(kf

.4)�O^Wj�gk[ij_ed�mekbZ�oek�Wia�W�]_\j[Z�ijkZ[dj�_\ �oek�YekbZ�edbo�Wia�j^[c�ed[�j^_d]7

/+)�;ekbZ�oek�Wdim[h�j^[�gk[ij_ed�WXel[7

/,)�O^Wj�mekbZ�oek� b_a[�je�iWo�WXekj�oekh�iY^eeb�[nf[h_[dY[i�j^Wj�m[�^Wl[�dej�Yel[h[Z7

/-)�O^Wj�Wh[�oekh�j^ek]^ji�WXekj�j^_i�_dj[hl_[m7

K[YedZ�hekdZ�e \�gk[ij_edi5�<_h[Yj[Z�jemWhZi�ijkZ[dj�fWhj_Y_fWdji)

=Wio'� bWYa�e\�Y^Wbb[d][)

L[bb�c[�WXekj�^em�oek�^WdZb[�YbWii[i�j^Wj�oek�\_dZ�[Wio)�HheX[

@em�YekbZ�oek�cWa[�W�ikX`[Yj�_dj[h[ij_d]�\eh�W�ijkZ[dj�b_a[�oekhi[b\)HheX[

@em�mekbZ�oek�\[[b�_\ �W�jWia�_d�iY^eeb�mWi� Y^Wbb[d]_d]7HheX[)

@em�mekbZ�oek�WffheWY^�W�Y^Wbb[d]_d]�jWia7HheX[)

>kd

L[bb�c[�WXekj�m^[d�oek�^Wl[�j^[�ceij�\kd�Wj�iY^eeb)�HheX[�

J[Wbbo�b_a[�iY^eeb

Ai�>h[dY^�Acc[hi_ed�W�\WYjeh�_d�oekh�[d`eoc[dj�e\�iY^eeb7%m^[h[�Wffb_YWXb[&
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,-/

O^Wj�cWa[i�>h[dY^�_cc[hi_ed�ie� _cfehjWdj�je�oek7

@em�mekbZ�oek�\[[b�WXekj�>h[dY^�Acc[hi_ed�[dZ_d]7

@em�Ze[i�^WdZ�_d\bk[dY[�oekh�[d`eoc[dj�e\�iY^eeb7�HheX[)

@em�mekbZ�oek�\[[b�_\ �j^[�XWdZ�fhe]hWc�[dZ[Z7

O^Wj�_i�_j�WXekj�XWdZ�j^Wj�cWa[i�_j�ie�ckY^�\kd�\eh�oek7

O^Wj�mekbZ�oek�Ze�je�h[fbWY[�XWdZ�_d�oekh�b_\[7
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