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67;2-/*
;FC�?QPFKN�F?O�EN?JPCB�?�JKJ!
CTAHQOGRC� HGACJOC�?HHKSGJE� 4G@N?NU�
?JB�+NAFGRCO�-?J?B?�PK� NCLNKBQAC �
LQ@HGOF � ?NAFGRC � LNCOCNRC � AKJOCNRC �
AKIIQJGA?PC�PK�PFC�LQ@HGA�@U�
PCHCAKIIQJGA?PGKJ�KN�KJ�PFC� 2JPCNJCP �
HK?J �BGOPNG@QPC�?JB�OCHH� PFCOCO�
SKNHBSGBC � DKN�AKIICNAG?H�KN�JKJ!
AKIICNAG?H� LQNLKOCO � GJ�IGANKDKNI �
L?LCN � CHCAPNKJGA�?JB#KN�?JU�KPFCN�
DKNI?PO"

+<2:*
4�?QPCQN�?�?AAKNBW�QJC� HGACJAC�JKJ�CTAHQOGRC�
LCNICPP?JP�V� H?�,G@HGKPFXMQC�CP�+NAFGRCO�
-?J?B?�BC� NCLNKBQGNC � LQ@HGCN � ?NAFGRCN �
O?QRCE?NBCN � AKJOCNRCN � PN?JOICPPNC�?Q� LQ@HGA�
L?N�PWHWAKIIQJGA?PGKJ�KQ�L?N�H�2JPCNJCP � LNYPCN �
BGOPNG@QCN�CP�RCJBNC�BCO�PFXOCO�L?NPKQP�B?JO�
HC�IKJBC � V�BCO�DGJO�AKIICNAG?HCO�KQ�?QPNCO �
OQN�OQLLKNP�IGANKDKNIC � L?LGCN � WHCAPNKJGMQC�
CP#KQ�?QPNCO�DKNI?PO"

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

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

2J�AKILHG?JAC�SGPF� PFC�-?J?BG?J�
8NGR?AU�+AP�OKIC�OQLLKNPGJE�
DKNIO�I?U�F?RC�@CCJ� NCIKRCB�
DNKI�PFGO�PFCOGO"

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

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

4FRFIF

,GCJ�MQC�ACO�DKNIQH?GNCO�
?GCJP�GJAHQO�B?JO� H?�L?EGJ?PGKJ �
GH� J�U�?QN?�?QAQJ�AKJPCJQ� I?JMQ?JP"
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:Yademb[Z]c[dji

Fo�fWhj_Y_fWj_ed�_d�j^_i�fhe`[Yj�^Wi�X[[d�Wd�[nf[h_[d[[�e\�f[hiedWb�]hemj^�_d�Z[l[bef_d]�W�

]h[Wj[h�Wffh[Y_Wj_ed�e\�j^[�i[^eeb�mehbZ*�<ekhi[i�j^Wj�B�jeea�m_j^�co�\[bbem�]hWZkWj[�ijkZ[dji�

m^e�m[h[�iY^eeb�j[WY^[hi�WdZ�fh_d[_fWbi�_djheZkY[Z�c[�je�iec[�e\�j^[�Yecfb[n_j_[i�e\�iY^eeb�b_\[�

j^Wj�\Wh�[nY[[Z[Z�co�ikf[h\_Y_Wb�kdZ[hijWdZ_d]�e\�j^[�heb[�e\�j[WY^[hi�WdZ�fh_dY_fWbi*�Ih_dY_fWbi�

WdZ�j[WY^[hi�m^e�B�^WZ�j^[�effehjkd_jo�je�_dj[hl_[m�\eh�j^_i�fhe`[Yj�][d[hekibo�i^Wh[Z�j^[_h�

f[hif[Yj_l[i�_d�W�cWdd[h�j^Wj�mWi�\hWda(�^ed[ij�WdZ�^[Whj\[bj*�M^[�c[cX[hi�e\�j^[�LY^eeb�

A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf�m[bYec[Z�c[�_dje�j^[_h�Z_iYkii_edi�WdZ�e\\[h[Z�jhkbo�

kd_gk[�h[\b[Yj_edi�ed�j^[_h�[nf[h_[dY[i*�Bj�mWi�W�fh_l_b[][�je�^Wl[�^WZ�Wd�effehjkd_jo�je�if[Wa�

m_j^�_dZ_l_ZkWbi�m^e�m[h[�ie�eXl_ekibo�[ecc_jj[Z�WdZ�fWii_edWj[�WXekj�j^[�^[Wbj^�e\�Y^_bZh[d*�B�

mekbZ�Wbie�b_a[�je�j^Wda�co�j^[i_i�WZl_iehi�\eh�j^[_h�ikffehj�WdZ�m_i[�]k_ZWdY[*
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:XijhWYj

LY^eebi�^Wl[�X[[d�_Z[dj_\_[Z�Wi�fhec_i_d]�[dl_hedc[dji�j^hek]^�m^_Y^�je�h[WY^�bWh][�

dkcX[hi�e\�Y^_bZh[d�WdZ�fei_j_l[bo�_d\bk[dY[�j^[_h�^[Wbj^�X[^Wl_ehi�j^hek]^�dkjh_j_ed�feb_Y_[i*�

=[if_j[�[c[h]_d]�[l_Z[dY[�j^Wj�iY^eeb�dkjh_j_ed�feb_Y_[i�Wh[�X[d[\_Y_Wb�je�j^[�^[Wbj^�e\�Y^_bZh[d(�

cWdo�iY^eebi�Ze�dej�^Wl[�\ehcWb�feb_Y_[i*�Me�_Z[dj_\o�j^[�[dWXb_d]�WdZ�XWhh_[h�\WYjehi�_d�j^[�

Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i�_d�I>B�[b[c[djWho�WdZ�Yedieb_ZWj[Z�iY^eebi�W�ZeYkc[dj�h[l_[m�

WdZ�W�i[h_[i�e\�_dj[hl_[mi�m[h[�YedZkYj[Z�m_j^�c[cX[hi�e\�W�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�

Peha_d]�@hekf(�fh_dY_fWbi�WdZ�j[WY^[hi�m^e�m[h[�ceij�_dlebl[Z�_d�Z[l[bef_d]�j^[�feb_Y_[i*

L[l[hWb�a[o�]hekfi�WdZ�WYj_edi�[dWXb[Z�j^[�Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i*�M^[�feb_Yo�

meha_d]�]hekf�c[cX[hi�Yh[Wj[Z�Wd�kdZ[hijWdZ_d]�X[jm[[d�j^[�iY^eeb�mehbZ�WdZ�j^[�dkjh_j_ed�

mehbZ�WdZ�Zh[m�kfed�Yecced�f^_beief^_YWb�]hekdZ�_d�ehZ[h�je�meha�je][j^[h�je�Y^Wcf_ed�WdZ�

b[WZ�j^[�Y^Wd][�fheY[ii*�M^[�fh_dY_fWb�mWi�_Z[dj_\_[Z�Wi�Wd�_cfehjWdj�Y^Wcf_ed�\eh�Y^Wd][�Wj�j^[�

iY^eeb�b[l[b�fWhj_YkbWhbo�m^[d�j^[o�m[h[�WXb[�je�Z[l[bef�W�Yh_j_YWb�cWii�e\�_dj[h[ij�\eh�Y^Wd][*�

GWl_]Wj_d]�j^[�Y^Wd][�fheY[ii�Zkh_d]�feb_Yo�Z[l[befc[dj�h[gk_h[Z6�Xk_bZ_d]�W�YWi[�\eh�Y^Wd][(�

j[ij_d]�feb_Y_[i�_d�W�h[Wb�mehbZ�i[jj_d](�_dj[]hWj_d]�^[Wbj^o�[Wj_d]�m_j^_d�iY^eeb�b_\[(�e\\[h_d]�

ikffehj�je�iY^eebi(�[d]W]_d]�fWhj_Y_fWdji�_d�j^[�fheY[ii�je�h[ZkY[�j^[�kdY[hjW_djo�e\�j^[�Y^Wd][�

WdZ�WYademb[Z]_d]�j^[�d[[Z�je�m[_]^�j^[�Yeij�WdZ�X[d[\_j�e\�j^[�fhefei[Z�Y^Wd][*�>nj[hdWb�

fh[iikh[i�ed�iY^eebi�WdZ�WlW_bWXb[�\eeZi�lWh_[Z�_d�j^[�[nj[dj�je�m^_Y^�j^[o�Wj�j_c[i�[dWXb[Z�eh�

Y^Wbb[d][Z�feb_Yo�Z[l[befc[dj*�?_dWbbo(�h[iekhY[�b_c_jWj_edi(�Yecf[j_d]�_iik[i�WdZ�j^[�ki[�e\�

kd^[Wbj^o�\eeZ�Wi�W�h[mWhZ�m[h[�_Z[dj_\_[Z�Wi�j^[�fh_cWho�XWhh_[hi�_d�j^[�Z[l[befc[dj�e\�iY^eeb�

dkjh_j_ed�feb_Y_[i*
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:Yademb[Z]c[dji

IW][

.

:XijhWYj /

<^Wfj[h�-�6�BdjheZkYj_ed�je�j^[�LjkZo 2
-*,� ;WYa]hekdZ 2
-*-� K[i[WhY^�gk[ij_ed 3
-*.� L_]d_\_YWdY[�e\�j^[�ijkZo 4
-*/� I[hiedWb�XWYa]hekdZ 4
-*0� =[\_d_j_ed�e\�j[hci --

<^Wfj[h�.6�K[l_[m�e\�K[b[lWdj�E_j[hWjkh[
.*,� BdjheZkYj_ed
.*-� Mh[dZi�_d�Y^_bZh[d|i�^[Wbj^
.*.� <^_bZh[d|i�[Wj_d]�^WX_ji
.*/� LY^eeb�dkjh_j_ed�feb_Yo�Z[l[befc[dj
.*0� <^Wd][�_d�iY^eebi

.*0*-� FeZ[bi�e\�Y^Wd][

-0
-0
-0
.-
.1
/,
//

<^Wfj[h�/6�K[i[WhY^�=[i_]d�WdZ�F[j^eZi
/*,� K[i[WhY^�fWhWZ_]c
/*-� L_j[�WdZ�fefkbWj_ed�i[b[Yj_ed
/*.� >j^_YWb�_iik[i
/*/� =WjW�Yebb[Yj_ed�c[j^eZi
/*0� =WjW�WdWboi_i
/*1� Mhkijmehj^_d[ii�\[Wjkh[i

/2
/2
/3
/4
/5
0-
0.

<^Wfj[h�06�K[ikbji�WdZ�=_iYkii_ed
0*,�>dWXb_d]�\WYjehi
0*-�Ieb_Yo�meha_d]�]hekf

0*-*-�;h_Z]_d]�j^[�iY^eeb�mehbZ�WdZ�j^[�dkjh_j_ed�mehbZ
0*-*.�?_dZ_d]�Yecced�f^_beief^_YWb�]hekdZ
0*-*/�<^Wcf_ed_d]�j^[�YWki[
0*-*0�E[WZ[hi^_f

0*.�Ih_dY_fWb�Wi�feb_Yo�[dWXb[h

02
03
03
04
05
1,
1-�
10
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IW][

0*3�E[WZ[hi^_f�je�Z[l[bef�W�Yh_j_YWb�cWii�e\�_dj[h[ij� 12
0*4�I^_beief^o� 14

0*/�GWl_]Wj_d]�Y^Wd][� 15
0*/*-�;k_bZ_d]�W�YWi[�\eh�Y^Wd][� 2,
0*/*.�M[ij_d]�feb_Y_[i�_d�j^[�h[Wb�mehbZ� 2.
0*/*/�Bdj[]hWj_d]�^[Wbj^o�[Wj_d]�m_j^_d�ej^[h�Wif[Yji�e\�iY^eeb�b_\[� 20
0*/*0�Lkffehj�je�iY^eebi� 23
0*/*1�K[ZkY_d]�j^[�kdY[hjW_djo�e\�Y^Wd][� 32
0*/*2�P[_]^_d]�j^[�Yeij+X[d[\_j�e\�Y^Wd][� 34
0*/*3�;ejjec�kf�feb_Yo�Z[l[befc[dj� 4,

0*0�;Whh_[h�\WYjehi� 4/
0*0*-�K[iekhY[�b_c_jWj_edi� 40
0*0*.�<ecf[j_d]�_iik[i� 5.
0*0*/?eeZ�Wi�h[mWhZ� 50

0*1�>dWXb_d]�WdZ�;Whh_[h�\WYjehi� 51
0*1*-�Ih[iikh[� 51
0*1*.�:lW_bWXb[�\eeZi� 55

<^Wfj[h�16�LkccWho�WdZ�<edYbki_edi
1*,�LkccWho�e\�[dWXb_d]�WdZ�XWhh_[h�\WYjehi
1*-�E_c_jWj_edi�e\�h[i[WhY^
1*.�LjkZo�_cfb_YWj_edi
1*/�?kjkh[�h[i[WhY^
1*0�?_dWb�h[\b[Yj_edi

-,/
-,/
-,1
-,2
-,5
--,

K[\[h[dY[i --.

:ff[dZ_Y[i
Bdj[hl_[m�@k_Z[�
IhejeYeb
E[WZ�iY^eeb�i[b[Yj_ed�Yh_j[h_ed
LWcfb[�Ih_dY[�>ZmWhZ�BibWdZ�iY^eeb�dkjh_j_ed�feb_Yo

-.1
-.1
-.4
-/,
-/-
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<^Wfj[h�-�

<Y_]ZP`O_UZY�_Z�_TQ�F_`Pd

(%'� 5MOVS]Z`YP

<^_bZh[d|i�[Wj_d]�^WX_ji�Wh[�_d\bk[d[[Z�j^hek]^�W�Yecfb[n�_dj[hfbWo�X[jm[[d�dkc[heki�

\WYjehi�_dYbkZ_d]6� \eeZ�WlW_bWX_b_jo�WdZ�cWha[j_d]7�WYj_l_jo�b[l[bi(�_dZ_l_ZkWb(�\Wc_bo(�ieY_Wb(�

YkbjkhWb�\WYjehi�WdZ�[dl_hedc[djWb�_d\bk[dY[i�%=_[jp�#�@ehjcWa[h(�.,,-7�MWobeh(�>l[hi�#�

FYD[ddW(�.,,1&*�Lkhl[o�ZWjW�ik]][ij�j^Wj�Y^_bZh[d|i�[Wj_d]�^WX_ji�^Wl[�Y^Wd][Z�el[h�j_c[�Wi�

h[\b[Yj[Z�Xo�Y^Wd]_d]�c[Wb�fWjj[hdi�%ikY^�Wi�Z[Yb_d_d]�Xh[Wa\Wij�Yedikcfj_ed&�WdZ�hekj_d[�_djWa[�

e\�̂ _]^[h�YWbeh_[�\eeZi�ikY^�Wi�\h[dY^�\h_[i�WdZ�ie\j�Zh_dai�%Eojb[(�L[_\[hj(�@h[[dij[_d�#�

FY@el[hd(�.,,,&*�Lec[�Y^_bZh[d�Wbie�\WY[�^[Wbj^�YedY[hdi�h[bWj[Z�je�_dik\\_Y_[dj�dkjh_[dj�_djWa[i�

%LjWd]�#�;Wo[hb(�.,,/&*�LY^eebi�^Wl[�X[[d�_Z[dj_\_[Z�Wi�[dl_hedc[dji�_d�m^_Y^�je�kdZ[hjWa[�

WYj_ed�je�_cfhel[�j^[�dkjh_j_edWb�^[Wbj^�e\�Y^_bZh[d�Zk[�je�j^[�^_]^�f[hY[djW][�e\�j^[�fefkbWj_ed�

e\�Y^_bZh[d�j^Wj�YWd�X[�h[WY^[Z(�j_c[�if[dj�Wj�iY^eeb(�c[Wbi�WdZ�idWYai�i[hl[Z(�fej[dj_Wb�b_dai�je�

Ykhh_Ykbkc�WdZ�j^[�_d\bk[dY[�e\� ieY_Wb�Wif[Yji�e\�iY^eeb�b_\[�ed�dkjh_j_ed�X[^Wl_ehi�%=_[jp�#�

@ehjcWa[h(�.,,-7�?h[dY^(�Ljeho(�?kba[hied�#�@[hbWY^(�.,,/7�DkX_a(�Eojb[(�AWddWd(�I[hho�#�

Ljeho(�.,,/7�EeXij[_d(�;Wkh�#�NWko(�.,,07�P[Y^ib[h(�;h[d[h(�Dk[ij[h�#�F_bb[h(�.,,-7�PAH(�

-554&*�LY^eeb�dkjh_j_ed�feb_Y_[i(�j^Wj�WZZh[ii�_iik[i�ikY^�Wi�WYY[ii�je�iW\[�WdZ�^[Wbj^o�\eeZi�Wj�

iY^eeb(�j_c[�je�[Wj(�WdZ�j^[�_dj[]hWj_ed�e\�dkjh_j_ed�[ZkYWj_ed�m_j^_d�j^[�Ykhh_Ykbkc(�YWd�X[�Wd�

_cfehjWdj�ijhWj[]o�je�Yh[Wj[�ikffehj_l[�[dl_hedc[dji�j^Wj�fhecej[�^[Wbj^o�[Wj_d]�%LY^c_Z(�IhWjj
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#�Aemp[(� -551&*

Hd�Ih_dY[�>ZmWhZ�BibWdZ�%I>B&(�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�X[]Wd�_d�

.,,/�m^[d�j^[�A[Wbj^o�>Wj_d]�:bb_WdY[(�W�]hekf�e\�j[WY^[hi(�^[Wbj^�fhe\[ii_edWbi(�WYWZ[c_Yi(�

^[Wbj^�Y^Wh_jo�h[fh[i[djWj_l[i�WdZ�]el[hdc[dj�f[hiedd[b�Yecc_ii_ed[Z�W�ikXYecc_jj[[�)�j^[�

LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf�je�X[]_d�j^[�fheY[ii*�M^_i�meha_d]�]hekf|i�

c[cX[hi^_f�Yedi_ij[Z�e\6�W�Ihe`[Yj�<eehZ_dWjeh7�W�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�%NI>B&�

fhe\[iieh7�>Wij[hd(�P[ij[hd�WdZ�?h[dY^�LY^eeb�;eWhZ�h[fh[i[djWj_l[i7�W�Aec[�WdZ�LY^eeb�

:iieY_Wj_ed�c[cX[h�WdZ�fhel_dY_Wb�]el[hdc[dj�h[fh[i[djWj_l[i*�Bd�j^[�\Wbb�e\�.,,/(�j^_i�]hekf(�_d�

Yeef[hWj_ed�m_j^�WZc_d_ijhWjehi�e\�j^[�iY^eeb�Z_ijh_Yji(�_Z[dj_\_[Z�i_nj[[d�{b[WZ�[b[c[djWho�

iY^eebi|� _dj[h[ij[Z�_d�Z[l[bef_d]�iY^eeb�dkjh_j_ed�feb_Y_[i*�Me�\WY_b_jWj[�feb_Yo�Z[l[befc[dj�Wj�

j^[�iY^eeb�b[l[b(�dkjh_j_ed�j[Wci(�Yedi_ij_d]�e\�j^h[[�je�\ekh�_dZ_l_ZkWbi(�c[j�_d�Gel[cX[h(�.,,/(�

m_j^�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf*�M^hek]^ekj�j^[�h[cW_dZ[h�e\�j^[�feb_Yo�

Z[l[befc[dj�fheY[ii�j^[�b[WZ�iY^eebi�WdZ�j^[�feb_Yo�meha_d]�]hekf�Yedj_dk[Z�je�_dj[hWYj�je�

h[l_[m(�h[\_d[�WdZ�fheXb[c�iebl[�[c[h]_d]�_iik[i�h[bWj[Z�je�j^[�Z[l[befc[dj�e\�j^[�dkjh_j_ed�

feb_Y_[i�m^_Y^�mekbZ�kbj_cWj[bo�X[�_cfb[c[dj[Z�_d�Wbb�BibWdZ�[b[c[djWho�WdZ�Yedieb_ZWj[Z�

iY^eebi�_d�.,,2*

(%(� EQ^QM]OT�D`Q^_UZY

M^ek]^�ikhl[o�_dijhkc[dji�^Wl[�c[Wikh[Z�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj�_d�lWh_eki�

`kh_iZ_Yj_edi(�b_jjb[�^Wi�X[[d�ZeYkc[dj[Z�h[]WhZ_d]�j^[�\WYjehi�j^Wj�_d_j_Wbbo�[dWXb[Z�eh�WYj[Z�Wi�

XWhh_[hi�_d�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�%FY<ehcWYa�;hemd(�:a_djeX_(�I_jj(�

;[h[dZi(�FY=[hcejj(�:]hed�#�IkhY[bb(�.,,0&*�M^[�fkhfei[�e\�j^_i�ijkZo�mWi�j^[h[\eh[�je�

[nWc_d[�j^[�fheY[ii�e\�Z[l[bef_d]� iY^eeb�dkjh_j_ed�feb_Y_[i�_d�[b[c[djWho�WdZ�Yedieb_ZWj[Z
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4
iY^eebi�ed�I>B�je�_Z[dj_\o�[dWXb_d]�WdZ�XWhh_[hi�je�j^[�Z[l[befc[dj�e\�j^[i[�feb_Y_[i�\hec�j^[�

f[hif[Yj_l[�e\�j^ei[�_dZ_l_ZkWbi�ceij�[d]W][Z�_d�j^[�fheY[ii*

(%)�FUSYURUOMYOQ�Z R�_TQ�F_`Pd

M^hek]^�[d^WdY_d]�ekh�kdZ[hijWdZ_d]�e\�j^[�dWjkh[�WdZ�Yecfb[n_jo�e\�\WYjehi�j^Wj�[dWXb[�

WdZ�ijWdZ�Wi�^Whh_[hi�je�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i(�j^[�h[ikbji�fh[i[dj[Z�m_bb�

Yedjh_Xkj[�je�j^[�]hem_d]�XeZo�e\�b_j[hWjkh[�ed�iY^eeb�^[Wbj^�_iik[i�h[bWj[Z�je�dkjh_j_ed*�M^ei[�_d�

ej^[h�̀ kh_iZ_Yj_edi�m^e�fbWd�je�_d_j_Wj[�iY^eeb�dkjh_j_ed�feb_Yo�Z[l[befc[dj�fheY[ii[i�cWo�X[d[\_j�

\hec�j^[�_di_]^ji�WdZ�[nf[h_[dY[i�i^Wh[Z�Xo�fWhj_Y_fWdji�_d�j^_i�ijkZo*� M^[�f[hif[Yj_l[i�

Z[iYh_X[Z�h[fh[i[dj�j^ei[�e\�W�hWd][�fWhj_Y_fWdji�_dYbkZ_d]6�fh_dY_fWbi(�j[WY^[hi(�h[i[WhY^[h(�

WZc_d_ijhWjehi(�WdZ�fhel_dY_Wb�]el[hdc[dj�h[fh[i[djWj_l[i�j^[h[Xo�[nj[dZ_d]�j^[�kdZ[hijWdZ_d]�

j^_i�fheY[ii�X[oedZ�j^[�f[hif[Yj_l[i�e\�Wdo�i_d]b[�fWhj_Y_fWdj�]hekf*

(%*�CQ]^ZYMW�5MOVS]Z`YP

Bd�X[]_dd_d]�j^_i�_dgk_ho(�B�\[bj�j^Wj�j^[�i[b[Yj_ed�e\�W�gkWb_jWj_l[�h[i[WhY^�\eYki�h[gk_h[Z�

h[\b[Yj_ed�ed�co�fhe\[ii_edWb�WdZ�f[hiedWb�_dj[h[iji�je�YbWh_\o�co�fei_j_ed�Wi�W�h[i[WhY^[h*�:i�Wd�

kdZ[h]hWZkWj[�ijkZ[dj(�B�mWi�jhW_d[Z�Wi�W�Z_[j_j_Wd�_d�gkWdj_jWj_l[�c[j^eZi(�_dYbkZ_d]6� XeZo�

c[Wikh[c[dji(�YWbYkbWj_edi�WdZ�\ehckbWi�m^_Y^�m[h[�Z[i_]d[Z�je�fheZkY[�ademb[Z][�m_j^_d�j^[�

XekdZWh_[i�e\�ed[�\WY[j�e\�iY_[dj_\_Y�{h[Wb_jo|*�<ekfb[Z�m_j^�j^_i�gkWdj_jWj_l[�jhW_d_d]�mWi�j^[�

Z[l[befc[dj�e\�_dj[hl_[m_d]�ia_bbi�je�X[�[n[hY_i[Z�ed�{fWj_[dji|�je�Wii[ii�j^[_h�dkjh_j_edWb�ijWjki�

XWi[Z�ed�WdWboi_i�e\�Z_[jWho�h[YWbb�_d\ehcWj_ed*�M^[i[�c[j^eZi�e\�_dj[hl_[m_d]�m[h[�

WYademb[Z][Z�je�X[�lWbkWXb[�Xkj�_cf[h\[Yj*�M^[�_dj[hl_[m[h�mWi�Wd�_dijhkc[dj(�Xkj�j^_i�fheY[ii�

mWi�_djh_YWj[bo�b_da[Z�m_j^�iY_[dj_\_Y�c[j^eZi�j^Wj�m[h[�l_[m[Z�Wi�ceh[�eX`[Yj_l[�WdZ�j^[h[\eh[�

lWb_Z*
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:\j[h�Yecfb[j_d]�co�jhW_d_d](�h[Wb�mehbZ�[nf[h_[dY[i�X[]Wd�je�j[WY^�c[�j^Wj�{fWj_[dji|�

m[h[�WYjkWbbo�_dZ_l_ZkWbi(�iY_[dj_\_Y�c[Wikh[c[dji�m[h[�dej�_d\Wbb_Xb[(�WdZ�j^Wj�iec[�e\�j^[�

iY_[dj_\_Y� {\WYji|�j^Wj�B�^WZ�WYY[fj[Z�m_j^ekj�gk[ij_ed�m[h[�dej�d[Y[iiWh_bo�_hh[\kjWXb[�Y[hjW_dj_[i�

e\�dWjkh[�Xkj�hWj^[h�ed[�f_[Y[�e\�j^[�hWf_Zbo�Y^Wd]_d]�iY_[dY[�e\�dkjh_j_ed*�B�mWi�_djheZkY[Z�je�

ej^[h�mWoi�e\�meha_d]�m_j^�Yb_[dji�m^[h[�j^[�fhe\[ii_edWb�WdZ�j^[�{fWj_[dj|�meha[Z�_d�fWhjd[hi^_f�

je�Yh[Wj[�YWh[�fbWdi�je�WZZh[ii�^[Wbj^�_iik[i�j^Wj�m[h[�_Z[dj_\_[Z�YebbWXehWj_l[bo*�M^_i�ijob[�e\�

fhWYj_Y[�Xhek]^j�j^[�_dZ_l_ZkWb�_dje�i^Whf�\eYki�)�j^[_h�b_l[Z�[nf[h_[dY[i(�l_[mfe_dji�WdZ�j^[_h�

b_\[ijob[*�BdZ_l_ZkWb�Yb_[dj�fh_eh_j_[i�m[h[�dej�edbo�̂ [WhZ�Xkj�X[YWc[�Y[djhWb�je�kdZ[hijWdZ_d]�Wdo�

feii_Xb[�fWhjd[hi^_f�X[jm[[d�^[Wbj^�YWh[�fhel_Z[h�WdZ�{ej^[h|*�M^_i�jof[�e\�YWh[�mWi�

_dZ_l_ZkWb_p[Z�WdZ�Wbj[hWXb[(�XWi[Z�ed�j^[�h[Wb_j_[i�e\�j^[�_dZ_l_ZkWb|i�b_\[�WdZ�Y[dj[h[Z�ed�j^[_h�

_Z[dj_\_[Z�lWbk[i�WdZ�fh_eh_j_[i*

:i�W�c[cX[h�e\�j^[�A[Wbj^o�>Wj_d]�:bb_WdY[�WdZ�Wd�[cfbeo[[�e\�j^[�=[fWhjc[dj�e\�

A[Wbj^(�j^[�efj_ed�je�ijkZo�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�Whei[�Wi�Wd�effehjkd_jo�

je�\kb\_bb�j^[�cWdZWj[�e\�Xej^�eh]Wd_pWj_edi*�M^[�Y^e_Y[�e\�jef_Y�Yel[h[Z�ckbj_fb[�_dj[h[iji6� B�mWi�

i[[a_d]�W�h[i[WhY^�jef_Y(�j^[�A[Wbj^o�>Wj_d]�:bb_WdY[�m_i^[Z�je�Z[l[bef�W�h[i[WhY^�ijhWj[]o�je�

[lWbkWj[�_ji�[\\ehji�WdZ�\kdZ[hi�Wj�j^[�=[fWhjc[dj�e\�A[Wbj^�m_i^[Z�je�[lWbkWj[�j^[_h�\_dWdY_Wb�

_dl[ijc[dji�WdZ�_Z[dj_\o�b[iiedi�b[Whd[Z�j^hek]^�ifedieh[Z�WYj_l_j_[i*�:i�W�Z_[j_j_Wd�B�mWi�WmWh[�

e\�]hem_d]�_dj[h[ij�_d�j^[�_dYh[Wi_d]�hWj[i�e\�eX[i_jo�_d�Y^_bZh[d�WdZ�_d�iY^eebi�Wi�Wd�[dl_hedc[dj�

e\�_dj[h[ij�\hec�m^_Y^�je�bWkdY^�fefkbWj_ed�^[Wbj^�[\\ehji�je�_cfhel[�j^[�^[Wbj^�e\�Y^_bZh[d*

Nfed�[dj[h_d]�j^[�\_[bZ�B�^[bZ�Y[hjW_d�X[b_[\i�WdZ�j^[eh_[i�h[bWj[Z�je�j^[�jef_Y*� B�ikif[Yj[Z�

j^Wj�_d\bk[dY_d]�j^[�^[Wbj^�^WX_ji�e\�Y^_bZh[d�Wi�[Whbo�Wi�feii_Xb[�mekbZ�^Wl[�fej[dj_Wbbo�

X[d[\_Y_Wb�[\\[Yji�ed�j^[_h�bed]�j[hc�^[Wbj^*� ?hec�Wd�_djk_j_l[�ijWdZfe_dj�j^_i�cWZ[�i[di[(�Xkj�B
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Wbie�ikif[Yj[Z�j^Wj�j^[�h[bWj_edi^_f�mWi�dej�W�i_cfb[�ed[(�Wi�j^[�_d\bk[dY[�e\�fWh[dji(�f[[hi(�b_\[�

[l[dji�WdZ�Z[j[hc_dWdji�e\�̂ [Wbj^�mekbZ�Wbie�fbWo�_cfehjWdj�heb[i�_d�el[hWbb�^[Wbj^*�B�X[b_[l[Z�

j^Wj�iY^eebi�^WZ�j^[�fej[dj_Wb�je�X[�Wd�[dl_hedc[dj�e\�fei_j_l[�_d\bk[dY[�ed�j^[�Z[l[befc[dj�e\�W�

Y^_bZ|i�^[Wbj^�^WX_ji�Xkj�B�mWi�kdY[hjW_d�Wi�je�j^[�YWfWY_jo�e\�iY^eebi�je�Wiikc[�j^_i�heb[*�B�

ikif[Yj[Z�j^Wj�B�mekbZ�]W_d�W�]h[Wj[h�kdZ[hijWdZ_d]�e\�fh_dY_fWbi|�WdZ�j[WY^[hi|�ef_d_edi�ed�j^[�

YWfWY_jo�e\�iY^eebi�je�X[�_dlebl[Z�_d�iY^eeb�Y^Wd][�[\\ehji�j^hek]^�j^[�_dj[hl_[m�fheY[ii*

:i�LWhWied�%-55,&�gk[h_[Z�y^em�m[bb�Ze�oek�kdZ[hijWdZ�j^[�Ykbjkh[�e\�j^[�Yedj[nj�_d�

m^_Y^�j^[�fheXb[c�Whei[�WdZ�_d�m^_Y^�oek�i[[a�je�_dj[hl[d[9z%f*b/,&*�:i�W�ded)BibWdZ[h(�B�^ef[Z�

je�h[l[Wb�kd_gk[�X[b_[\i�WdZ�Wjj_jkZ[i�j^Wj�YekbZ�[dWXb[�eh�WYj�Wi�XWhh_[hi�je�iY^eeb�dkjh_j_ed�feb_Yo�

Z[l[befc[dj�ed�I>B*�B�^WZ�b_jjb[�_di_]^j�_dje�j^[�fh_eh_j_[i�e\�j^[�Ih_dY[�>ZmWhZ�BibWdZ�%I>B&�

iY^eeb�ioij[c�%^Wl_d]�Wjj[dZ[Z�iY^eeb�_d�G[m�;hkdim_Ya(�dej�^Wl_d]�Y^_bZh[d�_d�j^[�I>B�iY^eeb�

ioij[c�deh�̂ Wl_d]�hekj_d[�YedjWYj�m_j^�[b[c[djWho�iY^eeb�Y^_bZh[d�beYWbbo&�j^[h[\eh[�B�Z_Z�dej�

^ebZ�Wdo�Wiikcfj_edi�j^Wj�^[Wbj^�h[bWj[Z�jef_Yi�eh�X[^Wl_ehi�m[h[�W�fh_eh_jo�\eh�BibWdZ�iY^eebi*�B�

^WZ�edbo�W�f[h_f^[hWb�WmWh[d[ii�e\�iec[�_iik[i�h[bWj[Z�je�j^[�iY^eeb�ioij[c�j^hek]^�d[mi�ijeh_[i�

j^Wj�B�^WZ�^[WhZ�ed6�fej[dj_Wb�iY^eeb�Ybeikh[i�Zk[�je�\kdZ_d]�YedY[hdi(�feeh�j[ij�iYeh[i�e\�

ijkZ[dji(�bem�iY^eeb�Yecfb[j_ed�hWj[i(�WdZ�el[hWbb�feeh�b_j[hWYo�b[l[bi*�:i�W�ijkZ[dj�_d�j^[�?WYkbjo�

e\�>ZkYWj_ed�Wj�NI>B(�B�^WZ�m_jd[ii[Z�^[Wj[Z�Z[XWj[i�ed�j^[�lWh_eki�iY^eeb�h[bWj[Z�_iik[i�WdZ�Wi�

j^[�h[i[WhY^�ijkZo�fhe]h[ii[Z�B�X[]Wd�je�]W_d�W�m_Z[h�f[hif[Yj_l[�e\�iec[�_iik[i�h[b[lWdj�je�

BibWdZ�iY^eebi*

:i�B�fei_j_ed[Z�coi[b\�m_j^_d�j^[�YedijhkYj_l_ij�fWhWZ_]c�_d�WffheWY^_d]�j^_i�meha(�B�

Yedi_Z[h[Z�[WY^�iY^eeb�i[jj_d]�m^[h[�j^[�meha�e\�feb_Yo�Z[l[befc[dj�^WZ�X[[d�_d_j_Wj[Z�je�X[�W�

kd_gk[�[dj_jo*�M^[�fhe]h[ii�eh�h[]h[ii�e\�feb_Yo�Z[l[befc[dj�mWi�j^[�h[ikbj�e\�j^[�_dZ_l_ZkWb�WdZ
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Yebb[Yj_l[�WYj_edi�e\�j^ei[�ceij�Z_h[Yjbo�_dlebl[Z�_d�j^[�fheY[ii*�M^[i[�_dZ_l_ZkWbi�^[bZ�kd_gk[�

l_[mi�e\�j^[�mehbZ�WdZ�f[hiedWbbo�YedijhkYj[Z�h[Wb_j_[i�j^Wj�i^Wf[Z�WdZ�[nfbW_d[Z�j^[_h�WYj_edi�

WdZ�_dj[hWYj_edi�m_j^�ej^[hi�Zkh_d]�j^_i�fheY[ii*�Bj�mWi�j^hek]^�j^[�[nfbehWj_ed�e\�̂ em�j^[i[�

X[b_[\i(�Wjj_jkZ[i�WdZ�WYj_edi�_d\bk[dY[Z�j^[�fheY[ii�e\�iY^eeb�dkjh_j_ed�feb_Yo�Z[l[befc[dj�j^Wj�

j^_i�fheY[ii�mWi�Z[iYh_X[Z*

(%+� 7QRUYU_UZY�Z R�_Q]X^

L[l[hWb�j[hci�Wh[�ki[Z�j^hek]^ekj�j^[�Yekhi[�e\�j^_i�j^[i_i(�j^[h[\eh[�j^[�\ebbem_d]�

Z[\_d_j_edi�Wh[�_dYbkZ[Z�\eh�YbWh_jo6

u� iY^eeb�dkjh_j_ed�feb_Y_[i�)�^Wl[�X[[d�Z[iYh_X[Z�Xo�FYD[ddW�%.,,/&�Wi�fhel_Z_d]�W�

y***\hWc[meha�\eh�YeehZ_dWj_d]�Wbb�Wif[Yji�e\�iY^eeb�dkjh_j_ed(�_dYbkZ_d]�dkjh_j_ed�

[ZkYWj_ed(�\eeZ�i[hl_Y[i(�c[Wb�fhe]hWci�WdZ�\WY_b_j_[iz�%f*�.,4&*�M^[�_dj[dj�WdZ�]eWbi�e\�

iY^eeb�dkjh_j_ed�feb_Y_[i�Wh[�if[Y_\_YWbbo�Z[iYh_X[Z�m_j^_d�[WY^�feb_Yo�Xkj�][d[hWbbo�j^[i[�

feb_Y_[i�\eYki�ed�WY^_[l_d]�]eeZ�dkjh_j_ed�je�ikffehj�j^[�^[Wbj^�e\�Y^_bZh[d*� L_c_bWhbo(�j^[�

if[Y_\_Y�[b[c[dji�YedjW_d[Z�m_j^_d�iY^eeb�dkjh_j_ed�feb_Y_[i�h[\b[Yj�j^[�Yedj[nj�WdZ�

fh_eh_jo�_iik[i�e\�j^[�̀ kh_iZ_Yj_ed�_d�m^_Y^�j^[o�m[h[�Z[l[bef[Z*�Lec[�Yecced�_iik[i�

WZZh[ii[Z�_d�iY^eeb�dkjh_j_ed�feb_Y_[i�Wi�Z[iYh_X[Z�Xo�;h_]]i(�LW\W__�#�;[Wbb�%.,,/&�

_dYbkZ[6� \eeZ�WdZ�X[l[hW][i�iebZ�Wj�iY^eebi�%gkWb_jo�WdZ�\eeZ�iW\[jo&7� _cfb[c[dj_d]�

Yecfh[^[di_l[�dkjh_j_ed�[ZkYWj_ed7�ik\\_Y_[dj�j_c[�\eh�c[Wbi�WdZ�idWYai�WdZ�fhecej_d]�W�

^[Wbj^o�iY^eeb�[dl_hedc[dj*�M^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�cWo�fej[dj_Wbbo�

X[�_d_j_Wj[Z�Wj�i[l[hWb�b[l[bi(�_dYbkZ_d]�j^[�fhel_d[_Wb�%=[fWhjc[dj�e\�>ZkYWj_ed&�b[l[b�

m^[d�feb_Y_[i�Wh[�X[_d]�Z[l[bef[Z�m^_Y^�m_bb�Wffbo�je�Wbb�fhel_dY_Wb�iY^eebi7�m_j^_d�W�

iY^eeb�Z_ijh_Yj�je�WZZh[ii�Wd�_iik[�e\�fWhj_YkbWh�_dj[h[ij�je�iY^eebi�m_j^_d�j^[�Z_ijh_Yj�eh�Wj
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Wd�_dZ_l_ZkWb�iY^eeb�b[l[b�je�Whj_YkbWj[�j^[�_dj[dZ[Z�Z_h[Yj_ed�e\�W�iY^eeb�h[bWj[Z�je�j^[�

iY^eeb�dkjh_j_ed�[dl_hedc[dj*�Bd�j^[�YWi[�e\�j^_i�feb_Yo�Z[l[befc[dj�fheY[ii(�j^[�LY^eeb�

A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf�YebbWXehWj[Z�m_j^�iY^eebi�m_j^_d�j^[_h�h[if[Yj_l[�

Z_ijh_Yji�je�Z[l[bef�ZhW\j�feb_Yo�bWd]kW][�\eh�Yedi_Z[hWj_ed�Xo�j^[�iY^eeb�XeWhZ*

u� ^[Wbj^�i[Yjehi�)�Z[f[dZ[dj�ed�j^[�Yedj[nj(�W�hWd][�e\�̂ [Wbj^�fhe\[ii_edWbi�WdZ�

eh]Wd_pWj_edi�cWo�̂ [�[d]W][Z�_d�WYj_l_j_[i�je�_cfhel[�j^[�^[Wbj^�e\�Y^_bZh[d(�_dYbkZ_d]�

Xkj�Iej�b_c_j[Z�je6�fhel_dY_Wb�]el[hdc[dj�Z[fWhjc[dji(�fkXb_Y�^[Wbj^�kd_ji(�fh_cWho�̂ [Wbj^�

YWh[�eh�Yecckd_jo�̂ [Wbj^�Y[dj[hi(�Z_[j_j_Wdi(�dkhi[i(�f^oi_YWb�WYj_l_jo�fhe\[ii_edWbi(�

\Wc_bo�f^oi_Y_Wdi(�f[Z_Wjh_Y_Wdi�WdZ�ej^[hi*

u� Z[j[hc_dWdji�e\�̂ [Wbj^�)�^Wl[�X[[d�Z[\_d[Z�Xo�>ZmWhZi�%.,,0&�Wi�W�hWd][�e\�\WYjehi�j^Wj�

^Wl[�W�Z_h[Yj�[\\[Yj�ed�j^[�^[Wbj^�e\�_dZ_l_ZkWbi�WdZ�j^[�][d[hWb�fefkbWj_ed*�=[j[hc_dWdji�

e\�̂ [Wbj^�_dYbkZ[6�_dYec[�b[l[bi(�[cfbeoc[dj(�[ZkYWj_ed(�\eeZ�i[Ykh_jo(�^eki_d](�ieY_Wb�

_dYbki_ed�WdZ�ej^[h�\WYjehi*

u� Yedieb_ZWj[Z�iY^eebi�)�Ih_dY[�>ZmWhZ�BibWdZ�^Wi�W�lWh_[jo�e\�iY^eebi�_dYbkZ_d]�[b[c[djWho�

iY^eebi�%\eh�ijkZ[dji�_d�]hWZ[i�ed[�je�i_n&(�_dj[hc[Z_Wj[�iY^eebi�%\eh�ijkZ[dji�_d�]hWZ[i�

i[l[d�je�d_d[&�WdZ�^_]^�iY^eebi�%\eh�ijkZ[dji�_d�]hWZ[i�j[d�je�jm[bl[&*�<edieb_ZWj[Z�

iY^eebi�Wh[�j^ei[�m^_Y^�_dYbkZ[�Wbj[hdWj[�Yed\_]khWj_edi�e\�]hWZ[�b[l[bi�je�j^ei[�Z[iYh_X[Z�

fh[l_ekibo*�Hd�Ih_dY[�>ZmWhZ�BibWdZ(�j^[�cW`eh_jo�e\�Yedieb_ZWj[Z�iY^eebi�_dYbkZ[�

ijkZ[dji�_d�]hWZ[i�ed[�je�[_]^j*

Bd�j^[�Y^Wfj[hi�j^Wj�\ebbem(�j^[�h[i[WhY^�ijkZo�WdZ�\_dZ_d]i�m_bb�X[�Z[iYh_X[Z�_d�\khj^[h�

Z[jW_b*�Bd�j^[�d[nj�Y^Wfj[h(�h[b[lWdj�b_j[hWjkh[�ed�Y^_bZh[d|i�^[Wbj^�WdZ�[Wj_d]�^WX_ji�m_bb�X[�

h[l_[m[Z�je�[nfbW_d�iec[�e\�j^[�Zh_l_d]�\ehY[i�X[^_dZ�[\\ehji�je�_cfhel[�Y^_bZh[d|i�dkjh_j_edWb
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iY^eeb�dkjh_j_ed�feb_Yo�Z[l[befc[dj*�M^[�heb[�e\�fh[iikh[�WdZ�j^[�WlW_bWX_b_jo�e\�\eeZ�_d�iY^eeb�

m_bb�Wbie�X[�[nWc_d[Z�Wi�\WYjehi�X[_d]�fej[dj_Wbbo�[dWXb_d]�eh�XWhh_[hi�je�j^[�Z[l[befc[dj�e\�
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EQaUQb�Z R�EQWQaMY_�?U_Q]M_`]Q

)%'�<Y_]ZP`O_UZY

:�h[l_[m�e\�j^[�b_j[hWjkh[�j^Wj�_d\ehci�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�

h[gk_h[i�ZhWm_d]�je][j^[h�[l_Z[dY[�\hec�j^[�\_[bZi�e\�dkjh_j_ed�WdZ�[ZkYWj_ed*�M^_i�h[l_[m�m_bb�

X[]_d�Xo�\eYki_d]�ed�j^[�^[Wbj^�e\�Y^_bZh[d�_dYbkZ_d]6�[c[h]_d]�jh[dZi�_d�Y^_bZh[d|i�m[_]^j(�

_cZ[h)dkjh_j_ed�WdZ�j^[�_cfb_YWj_edi�e\�j^[i[�ijWj[i*�>l_Z[dY[�ed�j^[�[Wj_d]�^WX_ji�e\�iY^eeb�W][Z�

Y^_bZh[d�WdZ�j^[�XheWZ�Yedj[nj�e\�_d\bk[dY[i�ed�Y^_bZh[d|i�[Wj_d]�^WX_ji�m_bb�X[�fh[i[dj[Z�m_j^�W�

\eYki�ed�j^[�heb[�e\�iY^eebi�Wi�\WlehWXb[�[dl_hedc[dji�\eh�Z[l[bef_d]�feb_Y_[i�j^Wj�ikffehj�]eeZ�

dkjh_j_edWb�^[Wbj^*�?_dWbbo(�b_j[hWjkh[�m^_Y^�[nWc_d[i�j^[�Y^Wbb[d][i�_d^[h[dj�_d�_d_j_Wj_d]�Y^Wd][i�

fheY[ii[i�_d�iY^eebi�m_bb�X[�h[l_[m[Z*�P^[h[�feii_Xb[(�j^_i�b_j[hWjkh[�h[l_[m�m_bb�\eYki�ed�

[l_Z[dY[�if[Y_\_Y�je�j^[�^[Wbj^�e\�[b[c[djWho�iY^eeb�Y^_bZh[d�m^e�m[h[�j^[�_dj[dZ[Z�X[d[\_Y_Wh_[i�

e\�j^_i�feb_Yo�Z[l[befc[dj�fheY[ii*

)%(� G]QYP^�UY�6TUWP]QYl̂ �;QMW_T

Me�kdZ[hijWdZ�m^o�Wjj[dj_ed�^Wi�jkhd[Z�jemWhZi�iY^eebi�je�_cfhel[�j^[�^[Wbj^�e\�Y^_bZh[d�

_j�_i�_cfehjWdj�je�[nWc_d[�iec[�e\�j^[�[c[h]_d]�jh[dZi�_d�Y^_bZh[d|i�^[Wbj^�WdZ�j^[_h�[Wj_d]�

^WX_ji*�M^[�cW`eh�jh[dZi�e\�_dj[h[ij�_dYbkZ[6�_dYh[Wi_d]�hWj[i�e\�el[hm[_]^j�WdZ�eX[i_jo(�kdZ[h)

dkjh_j_ed�WdZ�j^[�^[Wbj^�h_iai�WiieY_Wj[Z�m_j^�j^[i[�ijWj[i*

:lW_bWXb[�ZWjW�ik]][ij�j^Wj�j^[�fh[lWb[dY[�e\�el[hm[_]^j�WdZ�eX[i_jo�_d�Y^_bZh[d�^Wi�

_dYh[Wi[Z�]beXWbbo*� =[^]^Wd(�:a^jWh)=Wd[i^�WdZ�F[hY^Wdj�%.,,1&�dej[Z�j^Wj(�m^_b[�j^[�^_]^[ij�

hWj[i�e\�Y^_bZ^eeZ�eX[i_jo�̂ Wl[�X[[d�h[fehj[Z�_d�Z[l[bef[Z�Ye_cjh_[i(�Z[l[bef_d]�Yekdjh_[i�Wh[�

dej�[n[cfj�\hec�j^_i�jh[dZ*�M^[�fh[lWb[dY[�hWj[i�e\�el[hm[_]^j�WdZ�eX[i_jo�lWho�WYheii�Yekdjh_[i
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\hec�LWkZ_W�:hWX_W�m^[h[�y***ed[�_d�[l[ho�i_n�Y^_bZh[d�W][Z�2�je�-4�o[Whi�ebZ�_i�eX[i[z�%=[^]^Wd�

[j�Wb*(�.,,1(�f*.1&�je�Yedj_d[djWb�:\h_YW�m^[h[�j^[�fh[lWb[dY[�e\�el[hm[_]^j�Y^_bZh[d�_i�X[bem�

-,"�%EeXij[_d�[j�Wb*(�.,,0&*�Bd�j^[�Nd_j[Z�LjWj[i�W�jh[dZ�jemWhZi�_dYh[Wi_d]�m[_]^j�_d�Y^_bZh[d�

^Wi�Wbie�X[[d�dej[Z(�ceij�i_]d_\_YWdjbo�_d�j^[�f[h_eZ�\hec�-544)-550�m^[d�j^[�fh[lWb[dY[�e\�

eX[i_jo�ZekXb[Z�_d�_dZ_l_ZkWbi�W][Z�2)-5�o[Whi�_d�j^[�GWj_edWb�A[Wbj^�WdZ�Gkjh_j_ed�>nWc_dWj_ed�

Lkhl[o�%GA:G>L&�%=[^]^Wd�[j�Wb*(�.,,1&*�K[ikbji�\hec�j^[�ceij�h[Y[dj�GA:G>L�ikhl[o�

%-555).,,.&(�m^_Y^�_dYbkZ[Z�c[Wikh[Z�^[_]^ji�WdZ�m[_]^ji(�h[l[Wb[Z�W�YecX_d[Z�el[hm[_]^j�

WdZ�eX[i_jo�hWj[�e\�.3"�_d�ikhl[o�fWhj_Y_fWdji�W][Z�.)-3�o[Whi�%L^_[bZi(�.,,1&*

Bd�<WdWZW(�j^[�WlW_bWX_b_jo�e\�hekj_d[�f^oi_YWb�c[Wikh[c[dj�ZWjW�%^[_]^j�WdZ�m[_]^j&�\hec�

fefkbWj_ed�ikhl[oi�e\�Y^_bZh[d�^Wi�X[[d�b_c_j[Z*�Mh[cXbWo(�DWjpcWhpoa�WdZ�P_bbci�%.,,.&�ki[Z�

W�YecX_dWj_ed�e\�f^oi_YWb�c[Wikh[c[dji�WdZ�fWh[dj�h[fehj[Z�_d\ehcWj_ed�\hec�j^h[[�ikhl[oi�

YedZkYj[Z�X[jm[[d�-54-� je� -552�je�Z[iYh_X[�jh[dZi�_d�el[hm[_]^j�WdZ�eX[i_jo�_d�Y^_bZh[d�W][Z�3)�

-/�o[Whi*�M^_i�WdWboi_i�ik]][ij[Z�Wd�_dYh[Wi[�_d�el[hm[_]^j�e\�--"�je�//"�_d�Xeoi�WdZ�-/"�je�

.3"�_d�]_hbi�Zkh_d]�j^[�f[h_eZ�\hec�-54-)-552�%Mh[cXbWo�[j�Wb*(�.,,.&*�M^[�YWbYkbWj[Z�Y^Wd][i�

_d�j^[�fh[lWb[dY[�e\�eX[i_jo�_d�j^[�fefkbWj_ed�Wbie�_dYh[Wi[Z�y***\hec�.�je� -,"�_d�Xeoi�WdZ�\hec�.�

je�5"�_d�]_hbi***z�%Mh[cXbWo�[j�Wb*(�.,,.(�f*1/5&*�F[Wikh[Z�^[_]^j�WdZ�m[_]^j�ZWjW�X[YWc[�

WlW_bWXb[�m^[d�j^[�.,,0�<WdWZ_Wd�<ecckd_jo�A[Wbj^�Lkhl[o�.*.�mWi�YedZkYj[Z*�L^_[bZi�%.,,1&�

h[fehj[Z�j^Wj�y***.2"�e\�<WdWZ_Wd�Y^_bZh[d�WdZ�WZeb[iY[dji�W][Z�.�je� -3�m[h[�el[hm[_]^j�eh�

eX[i[7�4"�m[h[�eX[i[z�%f*.&*�Bd�j^_i�ikhl[o(�j^[�YecX_d[Z�hWj[�e\�el[hm[_]^j�WdZ�eX[i_jo�\eh�

Y^_bZh[d�_d�j^[�:jbWdj_Y�fhel_dY[i�mWi�WXel[�j^[�dWj_edWb�Wl[hW][�m_j^�fh[lWb[dY[�

hWj[i�e\� y***G[m\ekdZbWdZ�WdZ�EWXhWZeh�%/2"&(�G[m�;hkdim_Ya�%/0"&�WdZ�GelW�LYej_W�%/."&z�

%L^_[bZi(�.,,1(�f*�/&*�M^[i[�h[ikbji�Wb_]d[Z�m_j^�O[k][b[hi�WdZ�?_jp][hWbZ|i�%.,,1&�ikhl[o�e\
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GelW�LYej_W�]hWZ[�\_l[�ijkZ[dji�m^_Y^�\ekdZ�hWj[i�e\�el[hm[_]^j�e\�/.*5"�WdZ�hWj[i�e\�eX[i_jo�e\�

5*5"*� P^_b[�Ih_dY[�>ZmWhZ�BibWdZ�hWj[i�e\�/,"�Y^_bZ^eeZ�el[hm[_]^j�WdZ�eX[i_jo�Wh[�bem[h�

j^Wd�j^ei[�e\�ej^[h�:jbWdj_[�fhel_dY[i(�j^[i[�hWj[i�h[cW_d�WXel[�j^[�<WdWZ_Wd�Wl[hW][�%L^_[bZi(�

.,,1&*

M^[�YedY[fj�e\�el[hm[_]^j�WdZ�eX[i_jo�_d�[^_bZ^eeZ�{jhWYa_d]|�eh�f[hi_ij_d]�_dje�

WZkbj^eeZ�^Wi�Wbie�X[[d�ijkZ_[Z�Xo�j^ei[�m^e�Wh[�_dj[h[ij[Z�_d�jh[Wj_d]�el[hm[_]^j�Wj�_ji�[Whb_[ij�

fh[i[djWj_ed*�Bd�j^[_h�h[l_[m�e\�j^[�b_j[hWjkh[(�L[hZkbW�[j�Wb*�%-55/&�Z[iYh_X[Z�W�fh[Z_Yj_l[�

WiieY_Wj_ed�X[jm[[d�Y^_bZ^eeZ�eX[i_jo�WdZ�ikXi[gk[dj�eX[i_jo�_d�WZkbj^eeZ*�Nfed�h[l_[m�e\�

[f_Z[c_ebe]_[Wb�ZWjW(�j^_i�h[bWj_edi^_f�Wff[Wh[Z�je�ijh[d]j^[d�Wi�j^[�Y^_bZ�X[YWc[�ebZ[h�ikY^�j^Wj�

_d�y***eX[i[�fh[iY^eeb�Y^_bZh[d�.2�je�0-"�m[h[�\ekdZ�je�X[�eX[i[�Wi�WZkbji(�WdZ�Wced]�eX[i[�

iY^eeb)W][�Y^_bZh[d(�0.�je�2/"�m[h[�eX[i[�Wi�WZkbjiz�%L[hZkbW�[j�Wb*(� -55/(�f*�-30&*�Bd�Wd�

WdWboi_i�e\�ckbj_fb[�GA:G>L�ikhl[oi(�j^[�h_ia�e\�X[_d]�el[hm[_]^j�\eh�Y^_bZh[d�W][Z�4�je� -4�

o[Whi�m^e�m[h[�Wj�j^[�31'�f[hY[dj_b[�e\�m[_]^j�\eh�̂ [_]^j�mWi�ZekXb[�j^Wj�e\�Y^_bZh[d�m_j^�

c[Wikh[c[dji�_d�j^[�1,'�f[h[[dj_b[�%@ke�#�<^kcb[W(� -555&*�M^_i�f[hi_ij[dY[�e\�el[hm[_]^j�

\hec�Y^_bZ^eeZ�_dje�WZkbj^eeZ�cWo�_dZ_YWj[�j^Wj�[Whb_[h�_dj[hl[dj_edi(�ik[^�Wi�dkjh_j_ed�feb_[_[i�

_d�i[^eebi(�Wh[�h[gk_h[Z�je�W\\[Yj�j^[�fh[lWb[dY[�e\�Y^hed_Y�Z_i[Wi[i�WiieY_Wj[Z�m_j^�[nY[ii�m[_]^j�

_d�WZkbj^eeZ*

M^[�h_i_d]�fh[lWb[dY[�e\�el[hm[_]^j�WdZ�eX[i_jo�_d�<WdWZ_Wd�Y^_bZh[d�_i�YWki[�\eh�YedY[hd�

ed�i[l[hWb�b[l[bi�_dYbkZ_d]6�j^[�fej[dj_Wb�_cfWYj�ed�j^[�_cc[Z_Wj[�WdZ�bed]�j[hc�^[Wbj^�e\�

Y^_bZh[d(�i[b\�[ij[[c�WdZ�sYedec_[�Yeiji�e\�_dYh[Wi[Z�b[l[bi�Y^hed_Y�Z_i[Wi[i�ikY^�Wi�Z_WX[j[i(�

^[Whj�Z_i[Wi[�WdZ�[Wd[[h*� =_[jp�%-554&�_Z[dj_\_[Z�j^Wj�j^[�ceh[�Yecced�i^ehj�j[hc�[edi[gk[dY[i�

e\�[^_bZ^eeZ�eX[i_jo�m[h[�h[bWj[Z�je�fioY^eieY_Wb�_iik[i*�L[b\�[ij[[c�mWi�W�if[Y_\_Y�Wif[Yj�e\
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fioY^ebe]_YWb�^[Wbj^�j^Wj�cWo�X[�W\\[Yj[Z�Xo�eX[i_jo*�M^[�WiieY_Wj_ed�X[jm[[d�eX[i_jo(�bem[h�i[b\�

[ij[[c�WdZ�_dYh[Wi[Z�_d_j_Wj_ed�e\� ^_]^�h_ia�X[^Wl_ehi(�ikY^�Wi�jeXWYYe�ki[(�cWo�mWhhWdj�

WZZ_j_edWb�Wjj[dj_ed�je�eX[i_jo�Wi�Wd�_d\bk[dY[�ed�i[b\�[ij[[c�%LjhWkii(�.,,,&*

Bd�W�ieY_[jo�m^[h[�_dYh[Wi_d]bo�j^_d�XeZo�jof[i�Wh[�fehjhWo[Z�Wi�_Z[Wb�j^hek]^�W�lWh_[jo�e\�

c[Z_W�\ehci(�_j�_i�l_hjkWbbo�_cfeii_Xb[�\eh�[l[d�j^[�oekd][ij�Y_j_p[di�je�Wle_Z�X[_d]�_d\bk[dY[Z�Xo�

el[hj�WdZ�Yel[hj�c[iiW][i�j^Wj�Z_iYh_c_dWj[�W]W_dij�j^ei[�m^e�Ze�dej�h[fh[i[dj�j^[�{_Z[Wb|*�

<^_bZh[d�X[jm[[d�j^[�W][i�e\�2�je� --� o[Whi�^Wl[�ZhWmd�WiieY_Wj_edi�X[jm[[d�el[hm[_]^j�WdZ�

bWp_d[ii�WdZ�̂ Wl[�Z[cedijhWj[Z�W�fh[\[h[dY[�\eh�ej^[h�Y^_bZh[d�m_j^�W�lWh_[jo�e\�f^oi_YWb�

^WdZ_YWfi�WXel[�Y^_bZh[d�m^e�Wh[�el[hm[_]^j�%=_[jp(� -5547�EeXij[_d(�;Wkh�#�NWko(�.,,0&*�

?khj^[hceh[(�Y^_bZh[d|i�XeZo�i_p[�cWo�Wbie�W\\[Yj�j^[_h�hekj_d[�_dj[hWYj_edi�m_j^�WZkbji(�

fWhj_YkbWhbo�_\�Wd�el[hm[_]^j�Y^_bZ�_i�c_ijWa[d�\eh�X[_d]�ebZ[h�j^Wd�j^[_h�Y^hedebe]_YWb�W][�WdZ�

Yed\hedj[Z�m_j^�kdh[Wb_ij_Y�X[^Wl_ehWb�[nf[YjWj_edi�%=_[jp(� -554&*�?_dWbbo(�fh[eYYkfWj_ed�m_j^�

\eeZ(�Z[l[befc[dj�e\�Z_iehZ[h[Z�[Wj_d]�WdZ�kd^[Wbj^o�m[_]^j�Yedjheb�[\\ehji�Wh[�WZZ_j_edWb�h_iai�

\eh�el[hm[_]^j�Y^_bZh[d�m^e�^Wl[�W�XeZo�i^Wf[�j^Wj�_i�Wj�eZZi�m_j^�W�ieY_Wbbo�YedijhkYj[Z�

ijWdZWhZ�%=_[jp(� -554&*

Hl[hm[_]^j�WdZ�eX[i_jo�cWo�̂ Wl[�ej^[h�^[Wbj^�Yedi[gk[dY[i�\eh�Y^_bZh[d�ikY^�Wi6�ib[[f�

Wfd[W(�Y^Wd][i�_d�Xed[�ijhkYjkh[�%Xem_d]�e\�b[]�Xed[i&(�^_]^�XbeeZ�fh[iikh[(�\Wjjo�b_l[h(�^_]^�

XbeeZ�\Wj�b[l[bi(�]bkYei[�_djeb[hWdY[(�WdZ�[Whbo�Z[l[befc[dj�e\�jof[�.�Z_WX[j[i�%=_[jp(� -5547

Dh[Xi�[j�Wb*(�.,,/7�EeXij[_d�[j�Wb*(�.,,0&*�M^ek]^�Y^hed_Y�Z_i[Wi[i(�ikY^�Wi�Z_WX[j[i�WdZ�^[Whj�

Z_i[Wi[(�^Wl[�X[[d�ceh[�e\j[d�WiieY_Wj[Z�m_j^�WZkbj�eX[i_jo�_d�j^[�fWij(�j^[�_dYh[Wi_d]�fh[lWb[dY[�

e\�el[hm[_]^j�Y^_bZh[d�^Wi�b[Z�j^[�:c[h_YWd�:iieY_Wj_ed�e\�I[Z_Wjh_Yi�je�kh][�f[Z_Wjh_Y_Wdi�je�

y***h[Ye]d_p[�WdZ�ced_jeh�Y^Wd][i�_d�eX[i_jo�WiieY_Wj[Z�h_ia�\WYjehi�\eh�WZkbj�Y^hed_Y�Z_i[Wi[***z
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%Dh[Xi�[j�Wb*(�.,,/(�f*�0.3&*

BcXWbWdY[i�_d�]bkYei[�^ec[eijWi_i(�_dYbkZ_d]�_cfW_h[Z�]bkYei[�_djeb[hWdY[�WdZ�jof[�.�

Z_WX[j[i�Wh[�_dYh[Wi_d]�_d�fh[lWb[dY[�_d�W�cWdd[h�j^Wj�c_hhehi�_dYh[Wi_d]�hWj[i�e\�eX[i_jo�_d�j^[�

fefkbWj_ed*�:bj^ek]^�<WdWZ_Wd�ZWjW�Wh[�b_c_j[Z(�j^[�<WdWZ_Wd�=_WX[j[i�:iieY_Wj_ed�<b_d_YWb�

IhWYj_Y[�@k_Z[b_d[i�>nf[hj�<ecc_jj[[�%.,,/&�h[fehj[Z�j^Wj�ikhl[_bbWdY[�ZWjW�\hec�j^[�Nd_j[Z�

LjWj[i�h[\b[Yj[Z�W�y****-,�je�/,)\ebZ�_dYh[Wi[�_d�j^[�dkcX[h�e\�Y^_bZh[d�m_j^�jof[�.�Z_WX[j[i�el[h�

j^[�fWij�-,�je� -1�o[Whiz�%f*�L5-&*�M^[�Bdj[hdWj_edWb�=_WX[j[i�?[Z[hWj_ed�Z[iYh_X[Z�j^[�fej[dj_Wb�

_cfWYj�e\�[Whbo�edi[j�e\�jof[�.�Z_WX[j[i�Wi6

edi[j�e\�Z_WX[j[i�_d�Y^_bZ^eeZ�eh�WZeb[iY[dY[�^[hWbZi�cWdo�o[Whi�e\�Z_i[Wi[�WdZ�Wd�

_dYh[Wi[Z�h_ia�j^Wj�j^[�\kbb�hWd][�e\�Xej^�c_Yhe)�WdZ�cW[helWiYkbWh�Yecfb_YWj_edi�m_bb�

eYYkh�m^[d�W\\[Yj[Z�_dZ_l_ZkWbi�Wh[�ij_bb�h[bWj_l[bo�oekd]*�M^ki(�\kjkh[�][d[hWj_edi�cWdo�

X[�XkhZ[d[Z�m_j^�cehX_Z_jo�WdZ�cehjWb_jo�Wj�j^[�^[_]^j�e \�j^[_h�fheZkYj_l_jo(�fej[dj_Wbbo�

W\\[Yj_d]�j^[�meha\ehY[�WdZ�^[Wbj^�YWh[�ioij[ci�e\�Yekdjh_[i�WYheii�j^[�mehbZ�%:bX[hj_�[j�

Wb*(�.,,0(�f*� -355&

I[hi_ij[dj�^_]^�XbeeZ�fh[iikh[�WdZ�^_]^�b[l[bi�e\�XbeeZ�\Wj�_dYh[Wi[�j^[�h_ia�\eh�

Z[l[befc[dj�e\�YWhZ_elWiYkbWh�Z_i[Wi[�WdZ(�Wi�m_j^�jof[�.�Z_WX[j[i(�[Whb_[h�Z[l[befc[dj�e\�j^[i[�

YedZ_j_edi�cWo�d[]Wj_l[bo�W\\[Yj�W�Y^_bZ|i�bed]�j[hc�^[Wbj^�%Dh[Xi�[j�Wb*(�.,,/&*�Hd[�bed]_jkZ_dWb�

ijkZo�ed�j^_i�ikX`[Yj(�j^[�;e]WbkiW�A[Whj�LjkZo(�mWi�YedZkYj[Z�X[jm[[d�-53/�WdZ�-550�_d�

Eek_i_WdW*�Bd�j^_i�ijkZo(�5-23�Y^_bZh[d�%c[Wd�W][�--*5�o[Whi&�m[h[�h[f[Wj[Zbo�Wii[ii[Z�ed�^[_]^j�

WdZ�m[_]^j�c[Wikh[c[dji(�XbeeZ�\Wj�b[l[bi(�XbeeZ�fh[iikh[�WdZ�_dikb_d�b[l[bi�%?h[[ZcWd(�=_[jp(�

Lh_d_lWiWd�#�;[h[died(� -555&*�?h[[ZcWd�[j�Wb*�%-555&�h[fehj[Z�j^Wj�4,"�e\�j^[�1�je� -,�o[Wh�ebZ�

Y^_bZh[d�m^e�^WZ�j^h[[�eh�ceh[�h_ia�\WYjehi�\eh�YWhZ_elWiYkbWh�Z_i[Wi[�%^_]^�XbeeZ�\Wji�)
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Y^eb[ij[heb(�^_]^�bem�Z[di_jo�b_fefhej[_di(�^_]^�XbeeZ�fh[iikh[(�eh�^_]^�_dikb_d�b[l[bi&�m[h[�

el[hm[_]^j*�M^[i[�\_dZ_d]i�m[h[�fWhj_[kbWhbo�WbWhc_d]�Wi�y***j^[�bed]_jkZ_dWb�h[bWj_edi^_f�e\�

Y^_bZ^eeZ�eX[i_jo�je�\_Xheki�fbWgk[i�WdZ�YehedWho�Whj[ho�YWb[_\_YWj_ed�_dZ_[Wj[i�j^Wj�j^[�

Z[l[befc[dj�e\�T[ehedWho�̂ [Whj�Z_i[Wi[U�cWo�Z[f[dZ�ed�j^[�[kckbWj_l[�b_\[j_c[�[\\[Yji�e\�

eX[i_joz�%?h[[ZcWd(�D^Wd(�=_[jp(�Lh_lWiWd�#�;[h[died(�.,,-(�f*�3-1&*

Bd�Wdej^[h�h[fehj�Ze[kc[dj_d]�Y^hed_[�YedZ_j_edi�WiieY_Wj[Z�m_j^�[^_bZ^eeZ�eX[i_jo(�

iocfjeci�e\�ib[[f�Wfd[W(�m^_Y^�^Wi�X[[d�WiieY_Wj[Z�m_j^�fkbcedWho�[cXeb_ic�WdZ�ikZZ[d�

Z[Wj^(�m[h[�h[fehj[Z�_d�ed[�j^_hZ�e\�Y^_bZh[d�m^e�m[h[�8-1,"�e\�_Z[Wb�XeZo�m[_]^j�%=_[jp(� -5547�

EeXij[_d�[j�Wb*(�.,,0&*�?Wjjo�b_l[h�Z_i[Wi[(�m^_Y^�[dYecfWii[i�W�hWd][�e\�Yb_d_YWb�YedZ_j_edi(�^Wi�

Wbie�X[[d�_Z[dj_\_[Z�Wi�W�fej[dj_Wbbo�i[h_eki�^[Wbj^�YedY[hd�\eh�Y^_bZh[d*�EeXij[_d�WdZ�Yebb[W]k[i�

%.,,0&�h[fehj[Z�j^Wj�y***[khh[dj�fh[lWb[dY[�[ij_cWj[i�_dZ_YWj[�j^Wj�Tded)WbYe^eb_Y�b_l[h�Z_i[Wi[U�

W\\[Yji�Wffhen_cWj[bo�/"�e\�Wbb�Y^_bZh[d�_d�lWh_eki�Yekdjh_[i�WdZ�\hec�./"�je�1/"�e\�Y^_bZh[d�

m^e�Wh[�eX[i[**z�%f*�.0&*

Hl[hm[_]^j�WdZ�eX[i_jo�Wh[�Wbie�WiieY_Wj[Z�m_j^�Z_h[Yj�WdZ�_dZ_h[Yj�Yeiji�je�ieY_[jo*

=_h[[j�Yeiji�_dYbkZ[6�c[Z_YWb�YWh[(�c[Z_[Wj_edi(�WdZ�i[hl_Y[i�h[gk_h[Z�je�jh[Wj�[^_bZh[d�m^e�

Z[l[bef�Y^hed_Y�c[Z_YWb�YedZ_j_edi�WiieY_Wj[Z�m_j^�el[hm[_]^j�%EeXij[_d�[j�Wb*(�.,,0&*�Bd�j^[�

Nd_j[Z�LjWj[i(�PWd]�WdZ�=_[jp�%.,,.&�ki[Z�GWj_edWb�Aeif_jWb�=_iY^Wh][�Lkhl[o�ZWjW�\hec�-535)�

-555�je�Z[iYh_X[�Wd�[ij_cWj[Z�_dYh[Wi[�_d�WddkWb�^eif_jWb�Yeiji�\hec�!-.*2�c_bb_ed�NL�%-535)�

-54-&�je�!--,�c_bb_ed�NL�%-553)-555&�\eh�eX[i[�Y^_bZh[d�W][Z�2�je� -3�o[Whi*�:\j[h�WZ`kijc[dj�

\eh�_d\bWj_ed(�j^[�Wkj^ehi�h[fehj[Z�j^Wj�WhckWb�^eif_jWb�Yeiji�^WZ�_dYh[Wi[Z�Zkh_d]�j^_i�f[h_eZ�ceh[�

j^Wd�j^h[[\ebZ�Zk[�_d�fWhj�je�[nj[dZ[Z�^eif_jWb�ijWoi(�_dYh[Wi[Z�WZc_ii_ed�hWj[i�\eh�eX[i_jo�%-53"�

_d[h[Wi[&�WdZ�eX[i_jo�h[bWj[Z�Y^hed_[�YedZ_j_edi�ikY^�Wi�ib[[f�Wfd[W�%0/2"�_d[h[Wi[&�%PWd]�#
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.,
=_[jp(�.,,.&*�M^[i[�Yeiji(�j^ek]^�i_]d_\_YWdj(�cWo�kdZ[h[ij_cWj[�j^[�Z_h[Yj�Yeiji�e\�el[hm[_]^j�_d�

Y^_bZh[d�Wi�j^[�ZWjW�\eh�WdWboi_i�Wh[�WlW_bWXb[�edbo�m^[d�el[hm[_]^j�eh�eX[i_jo�Wh[�b_ij[Z�Wi�

Z_iY^Wh][�YeZ[i�_d�^eif_jWb�h[YehZi� %EeXij[_d�[j�Wb*(�.,,07�PWd]�#�=_[jp(�.,,.&*

BdZ_h[Yj�Yeiji�je�ieY_[jo�Wh[�ceh[�Y^Wbb[d]_d]�je�Z[iYh_X[�_d�h[bWj_ed�je�Y^_bZ^eeZ�

el[hm[_]^j�WdZ�eX[i_jo*�BdZ_h[Yj�Yeiji�e\�el[hm[_]^j�WdZ�eX[i_jo�Zk[�je�h[ZkY[Z�[Yedec_Y�

fheZkYj_l_jo(�i^ehj�WdZ�bed]�j[hc�Z_iWX_b_jo�WdZ�_bbd[ii�cWo�̂ [�ceh[�h[b[lWdj�je�WZeb[iY[dji�m^e�

Wh[�W�fWhj�e\�j^[�meha\ehY[�%EeXij[_d�[j�Wb*(�.,,0&*�?_dWbbo(�j^[�_dZ_h[Yj�Yeiji�e\�el[hm[_]^j�WdZ�

eX[i_jo�ed�Wd�_dZ_l_ZkWb�b[l[b�h[bWj[Z�je�h[ZkY[Z�gkWb_jo�e\�b_\[(�ieY_[jWb�fheif[Yji�eh�b_c_jWj_edi�

\eh�\kjkh[�[cfbeoc[dj�h[cW_d�_cfehjWdj�o[j�Y^Wbb[d]_d]�je�gkWdj_\o�_d�j^[�b_l[i�e\�Y^_bZh[d�

%EeXij[_d�[j�Wb*(�.,,0&*

<^_bZh[d�m^e�Ze�dej�^Wl[�WYY[ii�je�ik\\_Y_[dj�\eeZ�\eh�efj_cWb�]hemj^�WdZ�Z[l[befc[dj�

h[fh[i[dj�Wdej^[h�_cfehjWdj�Wh[W�e\�_dj[h[ij�_d�Y^_bZh[d|i�^[Wbj^�j^Wj�cWo�X[�WZZh[ii[Z�m_j^_d�

iY^eebi�j^hek]^�\[[Z_d]�fhe]hWci*�LjWd]�WdZ�;Wo[hb�%.,,/&�ijWj[Z�j^Wj�Y^_bZh[d�m_j^�feeh�

dkjh_j_edWb�_djWa[i�y***Wh[�Wj�h_ia�\eh�W�lWh_[jo�e\�feeh�ekjYec[i�_dYbkZ_d]�]hemj^�h[jWhZWj_ed(�_hed�

Z[\_Y_[dYo�Wd[c_W(�feeh�WYWZ[c_Y�f[h\ehcWdY[(�Z[l[befc[dj�e\�fioY^eieY_Wb�Z_\\_Ykbj_[i(�WdZ�Wd�

_dYh[Wi[Z�b_a[b_^eeZ�e\�Z[l[bef_d]�Y^hed_Y�Z_i[Wi[i***z�%f*�443&*�:YY[ii�je�ik\\_Y_[dj�gkWdj_j_[i�e\�

gkWb_jo�\eeZ�cWo�X[�c[Z_Wj[Z�Xo�cWdo�\WYjehi�ikY^�Wi6�j_c[�fh[iikh[i�m_j^_d�j^[�\Wc_bo(�f[hiedWb�

fh[\[h[dY[i�e\�j^[�Y^_bZ�WdZ�Xo�\eeZ�_di[Ykh_jo�m_j^_d�j^[�^eki[^ebZ*�:YYehZ_d]�je�LjWj_ij_Yi�

<WdWZW�%.,,-&(�e\�Wbb�W][�]hekfi�y****�Y^_bZh[d�W][Z�,�je�-3�o[Whi�m[h[�j^ei[�ceij�b_a[bo�je�b_l[�_d�

W�\eeZ�_di[Ykh[�^eki[^ebZz*�Bd�Wd�[\\ehj�je�\khj^[h�Z[iYh_X[�j^ei[�ceij�Wj�h_ia(�\eeZ�i[Ykh_jo�

W][dY_[i�^Wl[�kdZ[hjWa[d�ikhl[oi�e\�\eeZ�XWda�ki[*�Bd�ed[�ikY^�ikhl[o�e\�<WdWZ_Wd�\eeZ�XWdai(�

Mi[h_d]�%.,,1&�h[fehj[Z�j^Wj�0,*3"�e\�Yb_[dji�m^e�ki[Z�\eeZ�XWdai�m[h[�Y^_bZh[d*�Ih_dY[�>ZmWhZ
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.-
BibWdZ�\eeZ�XWdai�h[fehj[Z�W�-*4"�_dYh[Wi[�_d�\eeZ�XWda�ki[�el[h�W�jm[bl[�cedj^�f[h_eZ�m_j^�

fhel_i_ed�e\�i[hl_Y[�je� -(-/4�BibWdZ�Y^_bZh[d�%Mi[h_d](�.,,1&*

Bd�j^[�Nd_j[Z�LjWj[i(�YedY[hd�\eh�j^[�dkjh_j_edWb�ijWjki�e\�Y^_bZh[d�b_l_d]�_d�fel[hjo�eh�

ej^[hm_i[�Wj�h_ia�\eh�\eeZ�_di[Ykh_jo�̂ Wi�h[ikbj[Z�_d�j^[�Z[l[befc[dj�e\�W�dkcX[h�e\�dWj_edWb�\eeZ�

fhe]hWci�WdZ�j^[�WlW_bWX_b_jo�e\�ikXi_Z_p[Z�iY^eeb�c[Wb�fhe]hWci�%LjWd]�#�;Wo[hb(�.,,/&*�Bd�

<WdWZW(�j^[�Z[l[befc[dj�e\�iY^eeb�\eeZ�fhe]hWci�^Wi�X[[d�ceh[�hWdZec(�ikffehj[Z�\h[gk[djbo�

Xo�j^[�[\\ehji�e\�lebkdj[[hi�WdZ�\kdZ[Z�Xo�W�lWh_[jo�e\�c[Wdi�_dYbkZ_d]�fkXb_Y�WdZ�fh_lWj[�

\ekdZWj_ed�]hWdji(�WdZ�ZedWj_edi�%AodZcWd(�.,,,7�FYBdjoh[(� -55/&*�L_c_bWhbo�ed�Ih_dY[�>ZmWhZ�

BibWdZ(�fkXb_Y�WdZ�fh_lWj[�\kdZ[hi�_dYbkZ_d]�M^[�<WdWZ_Wd�E_l_d]�?e_cZWj_ed+;h[Wa\Wij�\eh�

E[Whd_d]�<WdWZW(�W�dWj_edWb�Y^Wh_jWXb[�eh]Wd_pWj_ed�m^ei[�c_ii_ed�_i�je�[dikh[�j^Wj�Y^_bZh[d�

Wjj[dZ�iY^eeb�m[bb�dekh_i^[Z�WdZ�h[WZo�je�b[Whd(�fhel_Z[�\kdZ_d]�je�ikffehj�BibWdZ�iY^eeb�\eeZ�

fhe]hWci*

)%)� 6TUWP]QYl̂ �8M_UYS�;MNU_^

=eYkc[dj[Z�Y^Wd][i�_d�Y^_bZh[d|i�[Wj_d]�^WX_ji�^Wl[�Wbie�ij_ckbWj[Z�_dj[h[ij�_d�i[^eebi�

Wi�fhec_i_d]�[dl_hedc[dji�_d�m^_Y^�je�_dj[hl[d[�j^hek]^�feb_Yo�_d_j_Wj_l[i�j^Wj�ikffehj�WdZ�

fhecej[�^[Wbj^o�\eeZ�Y^e_Y[i*�:�bWYa�e\�<WdWZ_Wd�\eeZ�ikhl[o�ZWjW�fhe^_X_ji�Wd�[nj[di_l[�

kdZ[hijWdZ_d]�e\�Y^Wd][i�_d�<WdWZ_Wd�Y^_bZh[d|i�[Wj_d]�^WX_ji(�^em[l[h(�iec[�_d\ehcWj_ed�_i�

WlW_bWXb[�\hec�j^[�Nd_j[Z�LjWj[i�%MWobeh(�>l[hi�#�FYD[ddW(�.,,1&*�:i�fWhj�e\�j^[�<^_bZ�WdZ�

:Zeb[iY[dj�Mh_Wb�\eh�<WhZ_elWiYkbWh�A[Wbj^�ijkZo�j^[�[Wj_d]�fWjj[hdi�WdZ�\eeZ�Y^e_Y[i�e\�j^_hZ�

]hWZ[�ijkZ[dji�_d�F_dd[iejW�m[h[�\ebbem[Z�el[h�W�\_l[�o[Wh�f[h_eZ*� M^[�ijkZo�j[Wc�eXi[hl[Z�Wd�

_dYh[Wi[Z�_djWa[�e\�ie\j�Zh_dai(�h[ZkY[Z�_djWa[�e\�c_ba�WdZ�\hk_j�̀ k_Y[�WdZ�h[ZkY[Z�Yedikcfj_ed�e\�

Xh[Wa\Wij�Zkh_d]�j^_i�f[h_eZ�%Eojb[(�L[_\[hj(�@h[[dij[_d�#�FY@el[hd(�.,,,&*
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..
;h[Wa\Wij�ia_ff_d]�mWi�Wbie�eXi[hl[Z�_d�j^[�y****TNLU�GWj_edm_Z[�?eeZ�<edikcfj_ed�

Lkhl[o�e\�-521�WdZ�j^[�-54-)-55-�<edj_dk_d]�Lkhl[o�e\�?eeZ�BdjWa[i�Xo�BdZ_l_ZkWbi***�j^[�

fhefehj_ed�e\�Xeoi�[Wj_d]�Xh[Wa\Wij�Z[Yb_d[Z�\hec�Wffhen_cWj[bo�5,"�_d�-521�je�31"�_d�-55-(�
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_dj[hfbWo�e\�Yedd[Yj_edi�X[jm[[d�_dZ_l_ZkWb(�\Wc_bo(�ieY_Wb(�YkbjkhWb�\WYjehi�WdZ�[dl_hedc[djWb�

_d\bk[dY[i�ikY^�Wi6� \eeZ�WlW_bWX_b_jo(�cWha[j_d]+WYY[ii(�X[^Wl_eh+WYj_l_jo�fWjj[hdi(�\eeZ�

fh[fWhWj_ed�WdZ�[Yedec_Y�\WYjehi�j^Wj�Yedjh_Xkj[�je�Z_[jWho�̂ WX_ji�%=_[jp�#�@ehjcWa[h(�.,,-7�

FY@_dd_i(�@eejcWd�#�DhWWa(�.,,2&*�LY^eebi(�Wi�Wd�_cfehjWdj�ieY_Wb�[dl_hedc[dj(�YWd�

fej[dj_Wbbo�_d\bk[dY[�Y^_bZh[d|i�[Wj_d]�^WX_ji�ed�W�dkcX[h�e\�b[l[bi*� M^hek]^�j^[_h�[nf[h_[dY[i�_d�

iY^eeb(�Y^_bZh[d�cWo�̂ Wl[�Wd�effehjkd_jo�je�Z[l[bef�ademb[Z][(�X[b_[\�ioij[ci�WdZ�ia_bbi�je�

i[b[Yj�^[Wbj^o�\eeZi7�WYY[ii�W�m_Z[�lWh_[jo�e \�\eeZ�Y^e_Y[i�ij_ckbWj_d]�WYY[fjWdY[�e\�d[m�\eeZi7�

WdZ�eXi[hl[�f[[hi�WdZ�_d\bk[dj_Wb�WZkbji�ceZ[b_d]�^[Wbj^o�\eeZ�Y^e_Y[i�%;ehZ_(�IWha(�PWja_di(�

<WbZm[bb�#�=[l_j_i(�.,,.7�;h_]]i(�LW\W__�#�;[Wbb(�.,,/&*�<edl[hi[bo(�iY^eebi�cWo�Wbie�e\\[h�

kd^[Wbj^o�\eeZ�Y^e_Y[i�_d�YW\[j[h_Wi�WdZ�ej^[h�\eeZ�i[hl_Y[i(�fh[i[dj�Yed\b_Yj_d]�Ykhh_YkbWh�

c[iiW][i(�cWha[j�kd^[Wbj^o�\eeZi�je�ijkZ[dji�WdZ�c_ii�effehjkd_j_[i�je�[cf^Wi_p[�^[Wbj^�

fhecej_d]�c[iiW][i*
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Y^_bZh[d�WdZ�_d\bk[dY[�j^[_h�][d[hWb�^[Wbj^�X[^Wl_ehi�j^hek]^�^[Wbj^�feb_Y_[i�%O[h[[Ya[d(

;eX[b_`d�#�FW[i(�.,,1&*� Bd�ed[�[nWcfb[(�LY^c_Z(�IhWjj�WdZ�Aemp[(�%-551&�b_a[d[Z�feb_Y_[i�ed�

icea[�\h[[�fbWY[i�je�feb_Y_[i�fhecej_d]�^[Wbj^o�[Wj_d]�X[^Wl_ehi*�M^ek]^�iY^eebi�Ze�dej�h[WY^�

j^[�[dj_h[�fefkbWj_ed(�dkjh_j_ed�feb_Y_[i�YWd�X[�fWhj�e\�YkckbWj_l[�[\\ehji�je�_cfhel[�j^[�

dkjh_j_edWb�^[Wbj^�e\�Y^_bZh[d�Xo�_dYh[Wi_d]�j^[�dkcX[h�e\�ikffehj_l[�dkjh_j_ed�[dl_hedc[dji�je�

m^_Y^�Y^_bZh[d�Wh[�[nfei[Z*�M^ek]^�[l_Z[dY[�if[Y_\_YWbbo�h[bWj[Z�je�j^[�bed]�j[hc�[\\[Yji�e\
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fei_j_l[bo�_cfWYj�j^[�^[Wbj^�e\�Y^_bZh[d*�O[h[[Ya[d�WdZ�Yebb[W]k[i�%.,,1&�ikhl[o[Z�;[b]_kc)�

?bWdZ[hi�fh_cWho�WdZ�i[YedZWho�iY^eebi�WdZ�\ekdZ�j^Wj�dkjh_j_ed�feb_Y_[i�WdZ�h[ijh_Yj[Z�

WlW_bWX_b_jo�e\�kd^[Wbj^o�\eeZi�m[h[�WiieY_Wj[Z�m_j^�bem[h[Z�_djWa[i�e\�fejWje�Y^_fi�WdZ�ie\j�

Zh_dai*�Bd�GelW�LYej_W(�W�ikhl[o�e\�]hWZ[�\_l[�ijkZ[dji�Z[cedijhWj[Z�j^Wj�Y^_bZh[d�fWhj_Y_fWj_d]�_d�

Yecfh[^[di_l[�^[Wbj^o�[Wj_d]�fhe]hWci�^WZ�^[Wbj^_[h�Z_[ji(�bem[h�b[l[bi�e\�el[hm[_]^j�WdZ�

eX[i_jo�WdZ�^_]^[h�b[l[bi�e\�WYj_l_jo�YecfWh[Z�je�Y^_bZh[d�m^e�m[h[�dej�[nfei[Z�je�j^[i[�

fhe]hWci�%O[k][b[hi�#�?_jp][hWbZ(�.,,1&*�?_dWbbo(�_d�Wd�WdWboi_i�e\�Nd_j[Z�LjWj[i�iY^eeb�

Xh[Wa\Wij�fhe]hWci(�Y^_bZh[d�m^e�fWhj_Y_fWj[Z�_d�j^[i[�fhe]hWci�Yedikc[Z� el[hWbb�^[Wbj^_[h�

Z_[ji�YedjW_d_d]�W�bem[h�f[hY[djW][�e\�[d[h]o�\hec�\Wj�WdZ�^WZ�_cfhel[Z�l_jWc_d�ijWjki�

%;^WjjWY^WhoW(�<khh_[(�AW_Z[h�#�OWh_oWc(�.,,0&*

=[if_j[�iec[�fhec_i_d]�[l_Z[dY[�j^Wj�iY^eeb�dkjh_j_ed�feb_Y_[i�Wh[�X[d[\_Y_Wb�je�j^[�^[Wbj^�

e\�Y^_bZh[d(�cWdo�iY^eebi�Ze�dej�^Wl[�\ehcWb�feb_Y_[i*�Bd�j^[�Nd_j[Z�LjWj[i(�j^[�<[dj[hi�\eh�

=_i[Wi[�<edjheb�WdZ�Ih[l[dj_ed�YedZkYji�f[h_eZ_Y�ikhl[oi�e\�iY^eeb�^[Wbj^�fhWYj_Y[i�%LY^eeb�

A[Wbj^�Ieb_Y_[i�WdZ�Ihe]hWci�LjkZo�)�LAIIL&*� M^[�ceij�h[Y[dj�ikhl[o(�YedZkYj[Z�_d�.,,,(�

h[fehj[Z�ed�if[Y_\_Y�dkjh_j_ed�fhWYj_Y[i�_d�iY^eebi�WdZ�j^[�fh[i[dY[�e\�el[hWbb�dkjh_j_ed�feb_Y_[i�

%Ced[i(�;h[d[h�#�FYFWdki(�.,,/&*�Lkhl[oi�e\�_dZ_l_ZkWb�ijWj[�feb_Y_[i(�ikY^�Wi�W�ikhl[o�e\�

F_dd[iejW�iY^eebi�Xo�?h[dY^(�Ljeho�WdZ�?kba[hied�%.,,.&(�^Wl[�Wbie�X[[d�YedZkYj[Z*�Bd�j^_i�

ikhl[o�e\�i[YedZWho�iY^eebi(�21"�e\�fh_dY_fWbi�X[b_[l[Z�j^Wj�_j�mWi�_cfehjWdj�je�^Wl[�W�dkjh_j_ed�

feb_Yo�\eh�j^[_h�iY^eebi�Xkj�edbo�/."�h[fehj[Z�^Wl_d]�W�\ehcWb�feb_Yo�%?h[dY^�[j�Wb*(�.,,.&*�Bd�W�

ijkZo�_dlebl_d]�<Wb_\ehd_W�iY^eeb�XeWhZ�c[cX[hi(�edbo�//"�e\�j^ei[�ikhl[o[Z�h[fehj[Z�^Wl_d]�W�

iY^eeb�dkjh_j_ed�feb_Yo�_d�j^[_h�Z_ijh_Yj(�Z[if_j[�j^[�X[b_[\�Xo�W�cW`eh_jo�e \�h[ifedZ[dji�%2/"&�j^Wj
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.3
fhef[h�dkjh_j_ed�YekbZ�h[ZkY[�[^_bZh[d|i� h_ia�e\�Z[l[bef_d]�Y^hed_Y�Z_i[Wi[�_d�j^[�\kjkh[�%;hemd�

[j�Wb*(�.,,0&*�Bd�W�ikhl[o�e\�LWiaWjY^[mWd�iY^eebi(�;[h[dXWkc�%.,,0&�h[fehj[Z�j^Wj�y***ceij�

iY^eebi�Ze�dej�^Wl[�\ehcWb�\eeZ�WdZ�dkjh_j_ed�feb_Y_[i�eh�]k_Z[b_d[i*�FWdo�̂ Wl[�_d\ehcWb�

]k_Z[b_d[i*�Feij�Yeccedbo(�]k_Z[b_d[i�ijWj[�m^Wj�\eeZi�YekbZ�X[�i[hl[Zz�%f*1&*�:�I>B�ikhl[o�Xo�

MWobeh�%.,,.&�_dZ_[Wj[Z�j^Wj�edbo�jme�e\�20�_dZ_l_ZkWb�iY^eebi�%/"&�^WZ�W�\ehcWb�mh_jj[d�feb_Yo(�

m^_b[�edbo�1"�^WZ�_d\ehcWb�feb_Y_[i�j^Wj�b_c_j[Z�f[Wdkji�eh�ỳ kda�\eeZiz�%C*�MWobeh(�f[hiedWb�

Yecckd_YWj_ed�Ckbo�-,(�.,,0&*�M^[�bWdZiYWf[�e\�̀kh_iZ_Yj_edi�m_j^�iY^eeb�dkjh_j_ed�feb_Y_[i�_d�

<WdWZW�_i�hWf_Zbo�Y^Wd]_d]�j^ek]^(�_d�j^Wj�[_]^j�ekj�e\�j[d�fhel_dY[i�%G[m\ekdZbWdZ(�G[m�

;hkdim_Ya(�GelW�LYej_W(�I>B(�Jk[X[Y(�HdjWh_e(�:bX[hjW�WdZ�;h_j_i^�<ebkcX_W&� ^Wl[�_dZ_YWj[Z�

j^Wj�j^[o�̂ Wl[�WZefj[Z�eh�fbWd�je�WZefj�iY^eeb�dkjh_j_ed�feb_Y_[i�_d�j^[�d[nj�o[Wh�%C*�MWobeh(�

f[hiedWb�Yecckd_YWj_ed(�Gel[cX[h�.,(.,,2&*

M^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�cWo�Xh_d]�je�j^[�\eh[\hedj�Yed\b_[j_d]�

l_[mfe_dji�ed�j^[�heb[�e\�iY^eebi*�LjWd\ehZ�%-554&�ik]][ij[Z�j^Wj�][d[hWbbo�j^[�y***fkhfei[�e\�

iY^eeb_d]�_i�e\j[d�Z[\_d[Z�Wi�j^[�jhWdic_ii_ed�e\�[kbjkh[***z�%f*15&�m^_b[�L[h]_elWdd_�%Y_j[Z�_d�

AWh]h[Wl[i(� -552&�Yedj[dZ[Z�j^Wj�y****iY^eebi�ckij�fbWo�W�ceh[�l_jWb�WdZ�Y[djhWb�heb[�_d�

Yecckd_jo�Xk_bZ_d]7�_d�fhel_Z_d]�YWh[(�Z[l[bef_d]�h[bWj_edi^_fi(�Yh[Wj_d]�W�Yecced�fkhfei[(�

WdZ�\eij[h_d]�W�i[di[�e\�WjjWY^c[dj�Wced]�f[efb[***z�%f*�2&*�:ZleYWj[i�\eh�̂ [Wbj^�fhecej_d]�

iY^eebi� ^Wl[�Wh]k[Z�_d�ikffehj�e\�̂ [Wbj^�fhecej_ed�_d�iY^eebi�Wi�yj^[�mWo�m[�Ze�ekh�j^_d]z�

hWj^[h�j^Wd�yed[�ceh[�j^_d]z�\eh�iY^eebi�je�Ze�%OWbe_i�#�Aeob[(�.,,1(�f*�02&*�LY^eeb�dkjh_j_ed�

feb_Y_[i�WdZ�ikffehj_l[�[dl_hedc[dji�cWo�X[�_dYbkZ[Z�kdZ[h�j^[�Z[iYh_fj_ed�e\�̂ [Wbj^�fhecej_d]�

iY^eebi�WdZ�Yecfh[^[di_l[�iY^eeb�^[Wbj^*�:i�W�ceZ[b�j^Wj�i[[ai�je�b_da�^[Wbj^�m_j^_d�j^[�bWh][h�

iY^eeb�WdZ�Yecckd_jo(�i[l[hWb�a[o�[b[c[dji�e\�̂ [Wbj^�fhecej_d]�iY^eebi�^Wl[�X[[d�_Z[dj_\_[Z6
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'-
Yh[Wj_d]�^[Wbj^o�feb_Y_[i�WdZ�ikffehj_l[�[dl_hedc[dji(�ijh[d]j^[d_d]�Yedd[Yj_edi�X[jm[[d�j^[�

Yecckd_jo�WdZ�iY^eebi(�Z[l[bef_d]�^[Wbj^�Z[Y_i_ed�cWa_d]�ia_bbi�WdZ�_dj[]hWj_d]�^[Wbj^�

j^hek]^ekj�j^[�Ykhh_Ykbkc�WdZ�WYheii�]hWZ[�b[l[bi�%:dZ[hied�#�I_hWd(� -5557�D[dZWbb(�.,,/7�Lj*�

E[][h(� -555&*�K[]WhZb[ii�e\�j^[�j[hci�ki[Z�je�i_jkWj[�iY^eeb�dkjh_j_ed�feb_Y_[i�m_j^_d�j^[�bWh][h�

WdZ�ed]e_d]�Z_iYkii_ed�e\�j^[�heb[�e\�iY^eebi(�Z[l[bef_d]�feb_Y_[i�kbj_cWj[bo�h[gk_h[i�

_Z[dj_\_YWj_ed�e \�W�fheY[ii�je�ikffehj�j^_i�meha*

LY^eebi�WdZ�j^[�Yecckd_j_[i�_d�m^_Y^�j^[o�Wh[�i_jkWj[Z�^Wl[�X[[d�Z[iYh_X[Z�Wi�Yecfb[n�

ioij[ci�Yecfei[Z�e\�h[bWj_edWb�XekdZWh_[i�e\�lWho_d]�Z[]h[[i�e\�ijh[d]j^�WdZ�f[hc[WX_b_jo�

%LWhWied(� -55,&*�Ieb_Yo�Z[l[befc[dj�fheY[ii[i�i[[a�je�meha�m_j^_d�WdZ�X[jm[[d�Wh[Wi�_d�j^_i�

Yecfb[n�ioij[c�je�beYWj[�ifWY[i�je�ij_ckbWj[�feb_Yo�Z[l[befc[dj*�;eoZ�%-532&�ik]][ij[Z�j^Wj�

Yecckd_j_[i�f[hc_jj[Z�iY^eeb�e\\_Y_Wbi�je�]el[hd�iY^eebi�kf�je�W�fe_dj�m^[h[�iY^eeb�WYj_l_j_[i�

c_]^j�Yed\b_Yj�m_j^�j^[�lWbk[i�e\�j^Wj�Yecckd_jo*�HWa[i(�P[_d[h(�Red[pWmW�WdZ�:bb[d�%-554&�

[nj[dZ[Z�j^_i�YedY[fj�je�_dYbkZ[� W�yped[�e\�c[Z_Wj_edz�m^[h[�d[m�feb_Yo�fhefeiWbi�YekbZ�X[�

i^Wf[Z�j^hek]^�_dj[hWYj_ed�m_j^�j^[�beYWb�Yedj[nj*�:ffb_YWj_ed�e\�j^_i�YedY[fj�je�iY^eeb�dkjh_j_ed�

feb_Yo�Z[l[befc[dj�kdZ[hiYeh[i�j^[�_cfehjWdj�heb[�\eh�W�feb_Yo�meha_d]�]hekf�_d�j^_i�fheY[ii*�B\�

dkjh_j_ed�WdZ�iY^eeb�ioij[c�[nf[hji�WdZ�Yecckd_jo�h[fh[i[djWj_l[i�YWd�meha�YebbWXehWj_l[bo�je�

ij_ckbWj[�fkXb_Y�_dj[h[ij�_d�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�m^_b[�c[Z_Wj_d]�

[c[h]_d]�YedY[hdi�R]ZX�m_j^_d�j^[�iY^eeb�ioij[c�WdZ�j^[�Yecc_c_jo�j^[d�fej[dj_Wb�[n_iji�je�

Yh[Wj[�d[m�effehjkd_j_[i�\eh�feb_Yo�Z_Wbe]k[*

:d�ekjijWdZ_d]�gk[ij_ed�h[cW_di6�m^Wj�_i�j^[�efj_cWb�fheY[ii�j^[d�je�ij_ckbWj[�iY^eeb�

dkjh_j_ed�feb_Yo�Z[l[befc[dj9�K[ikbji�\hec�\[Z[hWb�iY^eeb�Y^Wd][�ijkZ_[i�_d�j^[�Nd_j[Z�LjWj[i�

^Wl[�[cf^Wi_p[Z�j^[�_cfehjWdY[�e\�yXejjec�kfz�eh�iY^eeb�b[l[b�fWhj_Y_fWj_ed�_d�iY^eeb�Y^Wd][
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.5
[\\ehji�%;eoZ(� -545&*�?kbbWd�%.,,-&�ikffehj[Z�j^_i�i[dj_c[dj�_d�^_i�Z[iYh_fj_ed�e\�j^[�fem[h�e\�

_dlebl[c[dj�Wj�j^[�iY^eeb�b[l[b6

***edY[�j^[�\ebai�Wj�j^[�]hWiiheeji�h[Wb_p[�j^[o�emd�j^[�fheXb[c(�j^[o�Wbie�Z_iYel[h�j^Wj�

j^[o�YWd�^[bf�Yh[Wj[�WdZ�emd�j^[�Wdim[h�) �WdZ�j^[o�][j�W\j[h�_j�l[ho�gk_Yabo(�l[ho�

W]]h[ii_l[bo(�WdZ�l[ho�Yh[Wj_l[bo(�m_j^�W�bej�ceh[�_Z[Wi�j^Wd�j^[�ebZ�ijob[�ijhWj[]_Y�

Z_h[Yj_ed�YekbZ�[l[h�̂ Wl[�fh[iYh_X[Z�\hec�^[WZgkWhj[hi�%f*b�-.&

<edi[diki�ed�j^[�efj_cWb�fheY[ii�\eh�iY^eeb�feb_Yo�Z[l[befc[dj�_i�dej�kd_l[hiWb*�Bd�Wd�WdWboi_i�

e\�j^[�_cfb[c[djWj_ed�e\�\eeZ�WdZ�dkjh_j_ed�feb_Y_[i�_d�G[m�;hkdim_Ya�iY^eebi(�FYD[ddW�

%.,,/&�Z[iYh_X[Z�j^[�h[`[Yj_ed�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�j^Wj�m[h[�Z[l[bef[Z�ki_d]�W�{jef�Zemd|�

fheY[ii*�Bd�j^_i�[nWcfb[�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�mWi�Y^WhWYj[h_p[Z�Xo�W�bWYa�e\�

YedikbjWj_ed�m_j^�iY^eeb�f[hiedd[b�m^e�kbj_cWj[bo�Z_Z�dej�\kbbo�_cfb[c[dj�j^[�feb_Yo�Wi�

_dj[dZ[Z*�HWa[i�WdZ�Yebb[W]k[i�%-554&�j^ek]^�YWkj_ed[Z�W]W_dij�W�\eYki�ed�[nYbki_l[bo�Xejjec�

kf�feb_Yo�Z[l[befc[dj�WffheWY^[i*�M^[o�Yedj[dZ[Z�y***j^Wj�jef)Zemd�WdZ�Xejjec)kf�h[\ehci�

d[[Z�dej�X[�Tl_[m[ZU�Wi�Z_Y^ejecekiz�%f*�523&�Xkj�hWj^[h�ik]][ij[Z�j^Wj�Wd�[gkWb�c[Wikh[�e\�

_dlebl[c[dj�WdZ�Yecc_jc[dj�mWi�h[gk_h[Z�\hec�jef�b[l[b�b[WZ[hi�je�ikffehj�j^[�bed]�j[hc�

ikijW_dWX_b_jo�e\�Xejjec�kf�Y^Wd][�_d_j_Wj_l[i*�BdZ[[Z�[l[d�_d�{Xejjec�kf|�eh�]hWii�heeji�Y^Wd][�

fheY[ii[i(�j^[�[d]W][c[dj�e\�iY^eeb�ioij[c�WZc_d_ijhWjehi�_i�WYademb[Z][Z�Wi�_cfehjWdj�je�

ikffehj�Yedj_dkWj_ed�e\�W�d[mbo�Y^Wd][Z�iY^eeb�[dl_hedc[dj(�\eh�m_j^ekj�j^_i�ikffehj�j^[�

ikijW_dWX_b_jo�e\�j^[�Y^Wd][�cWo�X[�Wj�h_ia�%HWa[i(�P[_d[h(�Red[pWmW�#�:bb[d(� -554&*�M^_i�

i[dj_c[dj�_i�ikffehj[Z�Xo�?kbbWd�%-55-&�_d�^_i�Z[iYh_fj_ed�e\�j^[�heb[�e\�iY^eeb�WZc_d_ijhWjehi�_d�

iY^eeb�Y^Wd][6

***[l[d�m^[d�j^[�iekhY[�e\�Y^Wd][�_i�[bi[m^[h[�_d�j^[�ioij[c(�W�fem[h\kb�Z[j[hc_d_d]
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/,
\WYjeh�_i�^em�Y[djhWb�e\\_Y[�WZc_d_ijhWjehi�jWa[�je�j^[�Y^Wd][*�B\�j^[o�jWa[�_j�i[h_ekibo(�j^[�

Y^Wd][�ijWdZi�W�Y^WdY[�e\�̂ [_d]�_cfb[c[dj[Z***_\�j^[o�Ze�dej(�_j�^Wi�b_jjb[�Y^WdY[�e\�]e_d]�

^[oedZ�j^[�eZZ�YbWiiheec�eh�iY^eeb***� %ff*� -53)-54&

BZ[dj_bo_d]�j^[�efj_cWb�feb_Yo�Z[l[befc[dj�fheY[ii�j^[d�cWo�ij_bb�h[ij�bWh][bo�m_j^�j^ei[�b[WZ_d]�

feb_Yo�Z[l[befc[dj�m^e(�XWi[Z�ed�j^[_h�ademb[Z][�e\�j^[�fWhj_YkbWh�Yedj[nj(�cWo�Y^eei[�je�

m[_]^j�j^[�fheY[ii�jemWhZi�W�{Xejjec�kf|(�W�{jef�Zemd|�WffheWY^�eh�i[[a�je�WY^_[l[�W�XWbWdY[�

X[jm[[d�j^[�jme�WffheWY^[i*

)%+� 6TMYSQ�UY�^OTZZW^

Mee�e\j[d(�m[�WffheWY^�_ddelWj_ed�m_j^�W�fem[h\kb�ZekXb[�ijWdZWhZ6�m[�i[[�j^[�lWbk[�e\�

Y^Wd][�^l�ej^[h�f[efb[*�<^Wd][�j^Wj�m[�i[[a�\hec�ej^[hi�m[�kdZ[hijWdZ�_d�j^[�fei_j_l[�

j[hci�WiieY_Wj[Z�m_j^�]hemj^7�Y^Wd][�j^Wj�ej^[hi�i[[a�\hec�ki�m[�[nf[h_[dY[�_d�j^[�

d[]Wj_l[�j[hci�WiieY_Wj[Z�m_j^�beii�%>lWdi(� -552(�f*�/4&�T[cf^Wi_i�_d�j^[�eh_]_dWbU*

Bi�Y^Wd][�_d�iY^eebi�W�kd_gk[�f^[dec[ded9�M^[�Wdim[h�je�j^_i�i[[c_d]bo�i_cfb[�

gk[ij_ed�cWo�X[�Xej^�{o[i|�WdZ�{de|*� P^_b[�j^_i�i[Yj_ed�m_bb�WZZh[ii�iec[�e\�j^[�kd_gk[�

Y^Wbb[d][i�\WY[Z�Xo�iY^eebi(�iec[�Wkj^ehi�^Wl[�gk[ij_ed[Z�j^[�c[h_ji�e\�fei_j_ed_d]�Y^Wd][�_d�

iY^eebi�Wi�fWhj_YkbWhbo�kd_gk[*�?eh�j^ei[�m_j^_d�iY^eebi�m^e�Wh[�\WY[Z�m_j^�W�i[[c_d]bo�[dZb[ii�

XWhhW][�e\�Y^Wd][�_d_j_Wj_l[i(�_j�cWo�e\\[h�iec[�c[Wikh[�e \�Yec\ehj�je�i_jkWj[�Y^Wd][�_d�iY^eebi�

m_j^_d�W�bWh][h�ieY_Wb�Yedj[nj�m^[h[�\hec�LWhWied|i�%-552&�f[hif[Yj_l[6� y****ekhi�^Wi�bed]�X[[d�W�

ieY_[jo�_d�m^_Y^�Wbb�e\�_ji�cW`eh�_dij_jkj_edi�^Wl[�X[[d�kdZ[h�fh[iikh[�je�Y^Wd][z�%f*�01&*�B\�Wi�

OWbe_i�WdZ�Aeob[�%.,,1&�ik]][ij�j^Wj�y***iY^eebi�\ebbem�ieY_[jo�hWj^[h�j^Wd�b[WZ�_jz�%f*�02&(�_j�_i�

dej�ikhfh_i_d]�j^Wj�iY^eebi�_d�W�hWf_Zbo�Y^Wd]_d]�ieY_[jo�\WY[�Wd�[nf[YjWdYo�je�Yedj_dkWbbo�

Y^Wd][*�P^_b[�Y^Wd][�cWo�dej�^[�fWhj_YkbWhbo�kd_gk[�je�iY^eebi�Wi�W�cW`eh�ieY_Wb�_dij_jkj_ed*
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/-
^em�Y^Wd][�_i�WffheWY^[Z�_d�j^_i�Yedj[nj�cWo�X[�kd_gk[*

M^[�h[bWj_edi^_f�X[jm[[d�j^ei[�m_j^_d�j^[�iY^eeb�ioij[c�je�j^ei[�ekji_Z[�iY^eebi�m^e�Wh[�

_dj[h[ij[Z�_d�ij_ckbWj_d]�iY^eeb�Y^Wd][�cWo�X[�ed[�kd_gk[�\[Wjkh[�e\�j^[�Y^Wd][�fheY[ii*�

:YYehZ_d]�je�FYD[ddW�%.,,,&�j^[�\WYj�j^Wj�YWbbi�\eh�j^[�Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i�j[dZ�je�

eh_]_dWj[�\hec�ekji_Z[�e\�j^[�iY^eeb�ioij[c�cWo�fei[�W�kd_gk[�Y^Wbb[d][�je�j^[�Z[l[befc[dj�e\�

ikY^�feb_Y_[i(�fWhj_YkbWhbo�m^[d�j^ei[�WZleYWj_d]�\eh�Y^Wd][�Wh[�l_[m[Z�Wi�ekji_Z[hi�m_j^�W�

b_c_j[Z�kdZ[hijWdZ_d]�e\�j^[�ioij[c�j^Wj�j^[o�Wh[�i[[a_d]�je�Y^Wd][*�LWhWied�%-552&�Y^Wbb[d][Z�

j^[�j[dZ[dYo�e\�j^ei[�_d�j^[�[ZkYWj_ed�ioij[c�je�\eYki�ed�ijW\\�m_j^_d�iY^eebi�Wi�_iebWj[Z�[dj_j_[i�

m^_b[�h[b[]Wj_d]�Wbb�ej^[hi�je�Wd�yekji_Z[�heb[z�%f*� -,&*�AWh]h[Wl[i�%-552&�^_]^b_]^j[Z�j^_i�j[di_ed�

X[jm[[d�iY^eebi�WdZ�j^[�ekji_Z[�mehbZ�m^[d�^[�fhefei[Z�j^Wj�yiY^eebi�YWd�de�bed][h�fh[j[dZ�

j^Wj�j^[_h�mWbbi�m_bb�a[[f�j^[�ekji_Z[�mehbZ�Wj�XWoz�%f*�0&*�M^_i�cWo�X[�fWhj_YkbWhbo�h[b[lWdj�m^[d�

WZZh[ii_d]�Yecfb[n�ieY_Wb�WdZ�^[Wbj^�h[bWj[Z�cWjj[hi�j^Wj�h[gk_h[�fWhj_Y_fWj_ed�\hec�W�m_Z[�hWd][�

e\�Yecckd_jo�fhel_Z[hi�WdZ�W][dY_[i�je�ikffehj�WdZ�ikijW_d�Y^Wd][�%OWbe_i�#�Aeob[(�.,,1&*

M^_i�i[dj_c[dj�mWi�h[_j[hWj[Z�Xo�?kbbWd�%-55/&�m^e�ik]][ij[Z�j^Wj�W�Yedd[Yj_ed�je�j^[�XheWZ[h�

ieY_Wb�[dl_hedc[dj�mWi�YhkY_Wb�\eh�ikYY[ii�_d�W�Y^Wd][�_d_j_Wj_l[*�P_bied�WdZ�<ehYehWd�%Wi�Y_j[Z�

_d�?kbbWd(� -55-&�_Z[dj_\_[Z�i[l[hWb�feii_Xb[�X[d[\_ji�je�W�ijh[d]j^[d[Z�Yedd[Yj_ed�X[jm[[d�

iY^eebi�WdZ�j^[�XheWZ[h�ieY_Wb�[dl_hedc[dj�_dYbkZ_d]6� _dYh[Wi_d]�j^[�j[Y^d_YWb�YWfWY_jo�m_j^_d�

iY^eebi7�Xk_bZ_d]�feb_j_YWb�ikffehj�\eh�j^[�iY^eeb7�fei_j_l[�heb[�ceZ[b_d]�je�ijkZ[dji�e\�

Yecckd_jo�fWhj_Y_fWj_ed�WdZ�\eij[h_d]�_dj[h[ij�_d�gkWb_jo�e \�b_\[*�:bj[hdWj[bo(�j^ei[�ekji_Z[�j^[�

iY^eeb�ioij[c�cWo�X[�[gkWbbo�Y^Wbb[d][Z�je�i[[�j^[ci[bl[i�Wi�Wd�_dj[]hWb�fWhj�e\�j^[�iY^eeb�

ioij[c�hWj^[h�j^Wd�Wd�[nj[hdWb�WZleYWj[�\eh�Y^Wd][�%LWhWied(� -552&*

Me�ZhWm�je][j^[h�iY^eebi�WdZ�j^ei[�m_i^_d]�je�_d_j_Wj[�Y^Wd][�m_j^_d�iY^eebi�h[gk_h[i
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/.
Z[l[befc[dj�e\�Wd�Wffh[Y_Wj_ed�\eh�j^[�[n_ij_d]�ioij[ci�m_j^_d�iY^eebi�WdZ�_ji�Ykbjkh[*�LjWd\ehZ�

%-554&�ik]][ij[Z�j^Wj�yj^[�iY^eeb(�b_a[�ej^[h�Yecfb[n�ioij[ci(�_i�W�ioij[c�m_j^_d�ioij[ci�m_j^_d�

ioij[ciz�%f*15&*�K[i[WhY^[hi�^Wl[�Wjj[cfj[Z�je�[nfbW_d�ikY^�Yecfb[n_jo�_d�lWh_eki�mWoi*

;WdWj^o�%Wi�Y_j[Z�_d�Lgk_h[�#�K[_][bkj^(�.,,,&�WZleYWj[Z�j^[�ki[�e\�j^h[[�{b[di|�j^hek]^�m^_Y^�

je�l_[m�j^[�iY^eeb�ioij[c6�Wd�el[hWbb�f_Yjkh[�%je�kdZ[hijWdZ�j^[�[dl_hedc[dj�WdZ�Yedj[nj�e\�j^[�

iY^eeb�ioij[c&(�W�\kdYj_ed�ijhkYjkh[�b[di�%je�h[\b[Yj�ed�j^[�fkhfei[(�Yecfed[dji�WdZ�h[bWj_edi^_fi�

m_j^_d�j^[�ioij[c&�WdZ�W�fheY[ii�b[di�%je�kdZ[hijWdZ�^em�j^[�ioij[c�WY^_[l[i�_ji�fkhfei[i&�%f*�

-04&*�P^_b[�LWhWied�%-55,&�ik]][ij[Z�j^Wj�j^ek]^�j^[�fWhji�e\�j^[�Yecfb[n�ioij[c�cWo�X[�

ZodWc_Y�WdZ�h[i_ij�fh[Y_i[�Z[iYh_fj_ed(�XekdZWh_[i�e\�lWho_d]�ijh[d]j^�WdZ�f[hc[WX_b_jo�Ze�[n_ij�

m_j^_d�j^[�ioij[c*�:i�mWi�Z_iYkii[Z�[Whb_[h(�_j�_i�X[jm[[d�j^[i[�XekdZWh_[i�j^Wj�j^[�fej[dj_Wb�je�

c[Z_Wj[�feb_Yo�Z[l[befc[dj�cWo�Wh_i[*

M^ei[�m^e�m_i^�je�Yh[Wj[�Y^Wd][�_d�iY^eebi�Wh[�dej�d[kjhWb(�Xkj�hWj^[h�WffheWY^�j^[�jWia�

m_j^�lWh_eki�f[hiedWb�lWbk[i�WdZ�Wiikcfj_edi�WXekj�iY^eebi�XWi[Z�ed�j^[_h�fWij�[nf[h_[dY[i�Wi�

ijkZ[dji�WdZ�m_j^_d�j^[_h�Yecckd_jo�%LWhWied(� -552&*�L_c_bWhbo(�j^ei[�m_j^_d�iY^eeb�ioij[ci�

^ebZ�lWbk[i�WdZ�^Wl[�Yh[Wj[Z�YkbjkhWb�dehci�m^_Y^�Z[\_d[�^em�Y^Wd][�m_bb�X[�WffheWY^[Z�m_j^_d�

j^[_h�ioij[c*�LWhWied�%-55,&�ik]][ij[Z�j^Wj�j^[�WX_b_jo�je�kdZ[hijWdZ�j^[�Ykbjkh[�e\�W�if[Y_\_Y�

iY^eeb�WdZ�j^[�[dl_hedc[dj�_d�m^_Y^�_j�_i�i_jkWj[Z�cWo�X[�Y^Wbb[d][Z�Xo�X_Wi[Z�f[hiedWb�

f[hif[Yj_l[�WdZ�bWYa�e\�ademb[Z][�WXekj�Y^Wd][�_d�iY^eebi*� M^ki�_j�cWo�X[�ceij�ki[\kb�\eh�j^ei[�

m^e�Wh[�_dj[h[ij[Z�_d�iY^eeb�Y^Wd][�je�kdZ[hijWdZ�j^Wj�iY^eebi�^Wl[�W�kd_gk[�Ykbjkh[�i^Wf[Z�Xo�

j^[�f^oi_YWb�WdZ�ieY_Wb�[dl_hedc[dj(�j^[�_dZ_l_ZkWb�WdZ�Yebb[Yj_l[�lWbk[i�e\�_ji�c[cX[hi�WdZ�

XWi_Y�Wiikcfj_edi�j^Wj�]k_Z[�X[^Wl_eh�e\�iY^eeb�ijW\\�c[cX[hi�%>lWdi(� -552&*

:�Yecced�Yh_j_Y_ic�e\�iY^eeb�Y^Wd][�[\\ehji�_i�j^Wj�j^[�ckbj_Z_c[di_edWb�dWjkh[�e\�j^[
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//
fhefei[Z�Y^Wd][�_i�dej�m[bb�kdZ[hijeeZ�Xo�j^ei[�fhefei_d]�j^[�h[\ehc�%?kbbWd(� -55-7AWh]h[Wl[i(�

-5527�LWhWied(� -552&*�:j�_ji�X[ij(�Y^Wd][�_d�iY^eebi�cWo�_cfhel[�YedZ_j_edi(�b[l[hW][�d[m�

h[iekhY[i(�WdZ+eh�_djheZkY[�[nY_j_d]�[ZkYWj_edWb�WffheWY^[i(�m^_b[�Wj�_ji�mehij�Y^Wd][�

y****fheZkY[i�el[hbeWZ(�kdh[Wb_ij_Y�j_c[)b_d[i(�_cYeehZ_dWj[Z�Z[cWdZi(�i_cfb_ij_Y�iebkj_edi(�

c_iZ_h[Yj[Z�[\\ehji(�_dYedi_ij[dY_[i�WdZ�kdZ[h[ij_cWj_ed�e\�m^Wj�_j�jWa[i�je�Xh_d]�WXekj�h[\ehcz�

%?kbbWd(� -55-(�f*�.3&*�>lWdi�%-552&�e\\[h[Z�j^[�WdWbe]o�j^Wj�feb_Yo�cWa[hi�j[dZ�je�i[[� {j^[�\eh[ij|�

)�j^Wj�_i�j^[�]beXWb�X[d[\_j�e\�j^[�fhefei[Z�h[\ehc�m^[h[Wi�j[WY^[hi�WdZ�fh_dY_fWbi�i[[�{j^[�jh[[i|� )�

j^[�fej[dj_Wb�_dZ_l_ZkWb�WdZ�ZW_bo�[\\[Yji�e\�j^[�fhefei[Z�Y^Wd][�%f*.52&*�:�XWbWdY[Z�Wjj[cfj�je�

kdZ[hijWdZ�Xej^�j^[�bWh][�WdZ�icWbb�[\\[Yji�e\�Y^Wd][�\hec�j^[�cWdo�lWh_[Z�f[hif[Yj_l[i�e\�j^ei[�

W\\[Yj[Z�Xo�j^[�Y^Wd][�cWo�X[�ed[�ijhWj[]o�je�[dikh[�j^Wj�XheWZ[h�_cfWYji�e\�Y^Wd][�Wh[�

Yedi_Z[h[Z�%?kbbWd(� -55-&*

)%+%(�@ZPQW^�Z R�OTMYSQ%�P^_b[�iec[�Wkj^ehi�^Wl[�h[i_ij[Z�e\\[h_d]�W�{̂ em)je|� \ehckbW�\eh�

Z_h[Yj_d]�Y^Wd][�_d�iY^eebi(�fh_dY_fb[i�\hec�ej^[h�ceZ[bi�WdZ�ijhWj[]_[i�h[bWj[Z�je�eh]Wd_pWj_edWb�

Y^Wd][�^Wl[�X[[d�Wffb_[Z�je�j^[�iY^eeb�Yedj[nj*�KWp_a�WdZ�LmWdied�%.,,,&�h[l_[m[Z�\ekh�

ceZ[bi�\eh�fbWdd[Z�Y^Wd][6�fheXb[c)iebl_d]�ceZ[bi(�h[i[WhY^)Z[l[befc[dj)Z_\\ki_ed)kj_b_pWj_ed�

ceZ[bi(�ieY_Wb�_dj[hWYj_ed(�WdZ�b_daW][�ceZ[bi*�IheXb[c�iebl_d]�ceZ[bi�Wh[�Y^WhWYj[h_p[Z�Xo�\ekh�

XWi_Y�ij[fi6� -&�_Z[dj_\_YWj_ed�e\�W�fheXb[c7�.&�fhefeiWb�e\�Wbj[hdWj_l[�iebkj_edi�WdZ�WYj_edi�je�

WZZh[ii�j^[�fheXb[c7�/&� i[b[Yj_ed�WdZ�_cfb[c[djWj_ed�e\�W�iebkj_ed�WdZ�0&�[lWbkWj_ed�%KWp_a�#�

LmWdied(�.,,,&*�K[i[WhY^)Z[l[befc[dj)Z_\\ki_ed)kj_b_pWj_ed�ceZ[b�%K==N&�Z[iYh_X[�W�i[h_[i�e\�

i[gk[dj_Wb�ij[fi�\eh�fbWdd[Z�Y^Wd][�[dYecfWii_d]6�Z[l[befc[dj�e\�ademb[Z][�j^hek]^�j^[�

Yekhi[�e\�h[i[WhY^7�f_bej�j[ij_d]�eh�Z[l[befc[dj7�Z_\\ki_ed�e\�j^[�d[m�ademb[Z][�je�j^[�ioij[c7�

WdZ�ikffehj[Z(�[dYekhW][Z�kj_b_pWj_ed�e\�j^[�Y^Wd][�%KWp_a�#�LmWdied(�.,,,&*
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/0
LeY_Wb�_dj[hWYj_ed�ceZ[bi�Wh[�Y^WhWYj[h_p[Z�Xo�\ekh�Z_iYh[j[�ijW][i6� -&�ademb[Z][6�Y^Wd][�

b[WZ[hi�]W_d�ademb[Z][�e\�j^[�fhefei[Z�Y^Wd][7�.&�f[hikWi_ed6�c[cX[hi�e\�j^[�eh]Wd_pWj_ed�Wh[�

fhel_Z[Z�m_j^�_d\ehcWj_ed�WXekj�j^[�Y^Wd][7�/&�Z[Y_i_ed6�j^[�fhefei[Z�Y^Wd][�_i�WYY[fj[Z�eh�

h[`[Yj[Z7�WdZ�0&�Yed\_hcWj_ed6�Yebb[W]k[i�Yed\_hc�j^Wj�j^[�WYY[fjWdY[�eh�h[`[Yj_ed�e\�j^[�Y^Wd][�

mWi�Wffhefh_Wj[�%KWp_a�#�LmWdied(�.,,,&*�H\�j^[�\ekh�ceZ[bi�fh[i[dj[Z�Xo�KWp_a�WdZ�LmWdied�

%.,,,&�b_daW][�ceZ[bi�e\\[h�Wd�WffheWY^�j^Wj�WZZh[ii[i�j^[�fej[dj_Wb�heb[�\eh�j^ei[�_dj[hdWb�WdZ�

[nj[hdWb�je�iY^eeb�ioij[ci�_d�ikffehj_d]�Y^Wd][*�E_daW][�ceZ[bi�\eh�fbWdd[Z�Y^Wd][�Wh[�

Y^WhWYj[h_p[Z�Xo�i_n�ijW][i6� -&�Z[\_d_j_ed�e\�W�fheXb[c7�.&�Yh[Wj_d]�Yecckd_YWj_ed�b_daW][i�_di_Z[�

WdZ�[nj[hdWb�je�j^[�ioij[c�je�X[�Y^Wd][Z7�/&�h[i[WhY^�ed�j^[�fheXb[c7�0&�_Z[dj_\_YWj_ed�e \�W�

iebkj_ed7�1&�_cfb[c[djWj_ed�e\�j^[�iebkj_ed7�2&�[lWbkWj_ed�e\�j^[�iebkj_ed�%KWp_a�#�LmWdied(�

.,,,&*

Bd�Wdej^[h�WffheWY^(�>lWdi�%-552&�YedjhWij[Z�jme�eh]Wd_pWj_edWb�fWhWZ_]ci�e\�Y^Wd][6�W�

jhWZ_j_edWb�hWj_edWb)ijhkYjkh[Z�WffheWY^�WdZ�W�d[m�^oXh_Z6�ijhWj[]_Y)ioij[c_Y*�>lWdi�%-552&�

YedYbkZ[Z�j^Wj�W�ijhWj[]_Y)ioij[c_Y�WffheWY^�j^Wj�\eYki[Z�ed�f[efb[�WdZ�YkbjkhWb�Y^Wd][�_d�W�

hWf_Zbo�Y^Wd]_d]�[dl_hedc[dj�ikY^�Wi�iY^eebi(�Wjj[dZ[Z�je�j^[�fioY^ebe]_YWb�Yecfb[n_j_[i�e\�

Y^Wd][�ceij�Wffhefh_Wj[bo*�M^h[[�][d[hWb�f^Wi[i�e\�[ZkYWj_edWb�Y^Wd][�fheY[ii[i�^Wl[�Wbie�X[[d�

ik]][ij[Z6�Wd�_d_j_Wj_ed�eh�ceX_b_pWj_ed�f^Wi[�fheY[[Z_d]�W�Z[Y_i_ed�je�kdZ[hjWa[�W�Y^Wd][�

_d_j_Wj_l[7�W�jme�je�j^h[[�o[Wh�f[h_eZ�e\�_cfb[c[djWj_ed�eh�_d_j_Wb�ki[�WdZ�W�j^_hZ�f^Wi[�_d�m^_Y^�

j^[�Y^Wd][�mWi�_dYehfehWj[Z�_dje�j^[�hekj_d[�iY^eeb�ioij[c�%?kbbWd(� -55-7�AebYecX(�.,,-7�

Aehib[o(�EekYai)Aehib[o(�I^b[]Wh�#�I[h[p)L[bb[i(� -55,&*�<edY[fji�e\�eh]Wd_pWj_edWb�Y^Wd][�

\_)ec�j^[�Xki_d[ii�mehbZ�^Wl[�Wbie�X[[d�Wffb_[Z�je�j^[�iY^eeb�Yedj[nj*�:i�ed[�[nWcfb[(� Kejj[h�

%-552&�fhefei[Z�Wd�[_]^j�ijW][�fheY[ii�Z[jW_b_d]�ij[fi�je�WY^_[l_d]�cW`eh�Y^Wd][*�M^[�ijW][i
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/1
_dYbkZ[6�y-&�[ijWXb_i^_d]�W�i[di[�e\�kh][dYo7�.&�Yh[Wj_d]�W�]k_Z_d]�YeWb_j_ed�je�b[WZ�j^[�Y^Wd][�

fheY[ii7�/&�Z[l[bef_d]�W�l_i_ed�WdZ�ijhWj[]o7�0&�Yecckd_YWj_d]�j^[�l_i_ed7�1&�[cfem[h_d]�

WYj_ed7�2&WY^_[l_d]�i^ehj�j[hc�m_di7�3&�Xk_bZ_d]�ed�WY^_[l[c[dji�je�ikffehj�\khj^[h�Y^Wd][�WdZ�

4&�WdY^eh_d]�j^[�Y^Wd][�_d�j^[�Ykbjkh[z�%f*�.-&*

K[]WhZb[ii�e\�j^[�dkcX[h�WdZ�dWc[�e\�j^[�ijW][�eh�f^Wi[�if[Y_\_[Z(�j^[�b_j[hWjkh[�h[l[Wbi�

Yecced�heb[i�\eh�fej[dj_Wb�W][dji�e\�Y^Wd][�WdZ�ij[fi�je�ikffehj_d]�Y^Wd][�m_j^_d�[ZkYWj_ed�

ioij[ci(�j^[i[�X[_d]6� ikffehj_d]�Y^Wd][�m_j^_d�j^[�iY^eeb(�ademb[Z][�i^Wh_d]�WdZ�

Yecckd_YWj_ed(�h[bWj_edi^_f�Xk_bZ_d](�b[l[hW]_d]�h[iekhY[i(�_cfb[c[dj_d]�fWhj_Wb�iebkj_edi�WdZ�

Yef_d]�m_j^�h[i_ijWdY[�je�Y^Wd][*�Bd�j^[�Y^Wfj[hi�j^Wj�\ebbem(�j^[�\_dZ_d]i�e\�j^_i�ijkZo�m_bb�

[nfbeh[�j^[�[dWXb_d]�WdZ�XWhh_[h�\WYjehi�j^Wj�Y^WhWYj[h_p[Z�j^_i�iY^eeb�Y^Wd][�_d_j_Wj_l[�WdZ�j^[�

heb[i�fbWo[Z�Xo�_dZ_l_ZkWbi�WdZ�]hekfi�j^Wj�ikffehj[Z�j^[�Z[l[befc[dj�e \�iY^eeb�dkjh_j_ed�

feb_Y_[i�_d�[b[c[djWho�WdZ�Yedieb_ZWj[Z�iY^eebi�_d�Ih_dY[�>ZmWhZ�BibWdZ*
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/2
<^Wfj[h�/�

EQ^QM]OT�7Q^USY�MYP�@Q_TZP^�

=[dp_d�WdZ�E_dYebd�%-550&�Z[iYh_X[Z�\ekh�XWi_Y�fWhWc[j[hi�je�X[�WZZh[ii[Z�_d�h[i[WhY^�

Z[i_]di6�j^[�Yedd[Yj_ed�e\�j^[�Z[i_]d�je�j^[�h[i[WhY^�fWhWZ_]c(�j^[�kd_j�e\�WdWboi_i(�j^[�h[i[WhY^�

ijhWj[]o�WdZ�j^[�c[j^eZi�\eh�Yebb[[j_d]�WdZ�WdWbop_d]�j^[�ZWjW*�M^[�\ebbem_d]�i[Yj_edi�m_bb�

ekjb_d[�j^[�_d\bk[dY[�e\�f^[dec[debe]_YWb�_dgk_ho�_d�Z[l[bef_d]�j^[�WffheWY^�je�j^_i�fhe`[Yj7�j^[�

_Z[dj_\_YWj_ed�e\�fWhj_Y_fWdji�j^Wj�\ehc[Z�j^[�_c_ji�e\�WdWboi_i7�j^[�ki[�e\�_dZ_l_ZkWb�_dj[hl_[mi�Wi�

Wd�[cf_h_YWb�c[j^eZ�WdZ�j^[�ijhWj[]_[i�j^Wj�m[h[�Wffb_[Z�je�WdWbop[�j^[�h[ikbj_d]�ZWjW*

*%'� EQ^QM]OT�[M]MPUSX

Bd�j^_i�ijkZo�]W_d_d]�W�Z[[f[h�kdZ[hijWdZ_d]�e\�j^[�f[hif[Yj_l[i�WdZ�b_l[Z�[nf[h_[dY[i�e\�

_dZ_l_ZkWbi�ceij�_dlebl[Z�m_j^�j^[�Z[l[befc[dj�e\�[b[c[djWho�iY^eeb�dkjh_j_ed�]k_Z[b_d[i�mWi�e\�

fh_cWho�_cfehjWdY[*�M^hek]^�h[\b[Yj_ed�ed�j^[_h�[nf[h_[dY[i�fWhj_Y_fWdji�c_]^j�WYY[ii�jme�bWo[hi�

e\�ademb[Z][6� _dZ_l_ZkWb�WdZ�Yebb[Yj_l[(�WXekj�j^[�[dWXb_d]�WdZ�XWhh_[h�\WYjehi�_d�j^[�

Z[l[befc[dj�e\�i[^eeb�dkjh_j_ed�feb_Y_[i*�BdZ_l_ZkWbbo(�fWhj_Y_fWdji�c_]^j�X[�[nf[Yj[Z�je�^ebZ�

j^[_h�emd�f[hiedWb�l_[mfe_dji�ed�j^[�[nf[h_[dY[�e\�Z[l[bef_d]�iY^eeb�dkjh_j_ed�feb_Y_[i�j^Wj�

j^hek]^�j^[�Yekhi[�e\�j^[�_dj[hl_[m�fheY[ii�mekbZ�X[�cWZ[�[nfb_Y_j�WdZ�[dh_Y^[Z�m_j^�\khj^[h�

c[Wd_d]�j^hek]^�h[\b[Yj_d]�ed�j^[�[nf[h_[dY[�%;khY^(� -545&*�M^[�Z[l[befc[dj�e\�iY^eeb�

dkjh_j_ed�feb_Y_[i�mWi�Wbie�[nf[h_[dY[Z�[ebb[Yj_l[bo�Wi�_dZ_l_ZkWbi�\ehc[Z�iY^eeb�j[Wci�WdZ�

fWhj_Y_fWj[Z�_d�d[jmeha_d]�c[[j_d]i*�M^_i�Yebb[Yj_l[�[nf[h_[d[[�e\�j^[�i[^eeb�j[Wci�WdZ�

d[jmeha_d]�c[[j_d]i�f[hc_jj[Z�j^ei[�ceij�_dlebl[Z�m_j^�Wd�WZZ_j_edWb�effehjkd_jo�je�Z[l[bef�

m^Wj�LY^tjp�%-53,(�Wi�Y_j[Z�_d�=[dp_d�#�E_dYebd(� -550&�YWbb[Z�ijeYai�e\�ademb[Z][�eh�Yebb[Yj_l[�

kdZ[hijWdZ_d]i*�?_dWbbo(�j^[�h[i[WhY^[h�mekbZ�^ebZ�l_[mfe_dji(�Wiikcfj_edi�WdZ�lWbk[i�j^Wj
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mekbZ�h[gk_h[�h[\b[Yj_ed�WdZ�_Z[dj_\_YWj_ed�fWhj_YkbWhbo�Zkh_d]�ZWjW�WdWboi_i*�Me�WZZh[ii�j^[i[�

_iik[i�e\�[nf[h_[dY[�_d�W�h[Wb�mehbZ�i[jj_d]�f^[dec[debe]o�fhel_Z[Z�W�h[i[WhY^�\hWc[meha*�

I^[dec[debe]o�^Wi�X[[d�Z[iYh_X[Z�Wi�y***j^[�ijkZo�e\�ijhkYjkh[i�e\�YediY_ekid[ii�Wi�[nf[h_[dY[Z�

\hec�j^[�\_hij)f[hied�fe_dj�e\�l_[m(�Wbed]�m_j^�h[b[lWdj�YedZ_j_edi�e\�[nf[h_[dY[z�%Lc_j^(�.,,1&*�

:i�_d\bk[dY[Z�Xo�j^_i�fWhWZ_]c�j^[d�_dZ_l_ZkWb�_dj[hl_[mi�m[h[�i[b[Yj[Z�\eh�ZWjW�Yebb[Yj_ed�Wi�W�

c[Wdi�je�Z[iYh_X[�XWhh_[h�WdZ�[dWXb_d]�\WYjehi�Wi�_Z[dj_\_[Z�Xo�fWhj_Y_fWdji*

P^_b[�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�mWi�dej�Yedi_Z[h[Z�_d�_iebWj_ed�\hec�

ej^[h�Yedj[njkWb�\WYjehi(�Wi�W�h[i[WhY^[h�B�h[\b[Yj[Z�ed�co�f[hiedWb�Wiikcfj_edi�WdZ�X_Wi[i�je(�Wi�

LY^tjp�%-53,&�ik]][ij[Z(�Wjj[cfj�je�i[j�y***Wi_Z[�ed[|i�jWa[d)\eh)]hWdj[Z�eh_[djWj_ed***z�je�j^[�

f^[dec[ded�kdZ[h�ijkZo�%Y_j[Z�_d�=[dp_d�#�E_dYebd(� -550(�f*�.2/&*� K[\b[Yj_d]�ed�j^[i[�X[b_[\i�

WdZ�l_[mfe_dji(�fWhj_YkbWhbo�fh_eh�je�[cXWha_d]�ed�\_[bZ�meha(�Z_Z�dej�d[Y[iiWh_bo�Z_c_d_i^�j^[�

heb[�e\�j^[�h[i[WhY^[h�_d�_dj[hfh[jWj_ed�j^[�\_dZ_d]i*� ;hkd[h�_d�GTQ�6`W_`]Q�Z R�8P`OM_UZY�%-552&�

ijWj[Z�y**kdZ[hijWdZ_d]�iec[j^_d]�_d�ed[�mWo�Ze[i�dej�fh[YbkZ[�kdZ[hijWdZ_d]�_j�_d�ej^[h�

mWoiz%f*b/&(�j^[h[\eh[�B�Yedi_Z[h[Z�ckbj_fb[�f[hif[Yj_l[i�Yekfb[Z�m_j^�co�emd�h[\b[Yj_edi�Wi�

_dj[]hWb�f_[Y[i�jemWhZi�Yh[Wj_d]�W�]h[Wj[h�kdZ[hijWdZ_d]�e\�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�

feb_Y_[i�\hec�j^[�f[hif[Yj_l[�e\�j^ei[�WYj_l[bo�_dlebl[Z�_d�j^[�fheY[ii*

*%(� FU_Q�MYP�CZ[`WM_UZY�FQWQO_UZY

M^[�Yh_j[h_ed�\eh�fWhj_Y_fWdj�i[b[Yj_ed�\eh�j^_i�ijkZo�\eYki[Z�ed�_Z[dj_\o_d]�_dZ_l_ZkWbi�

ceij�Z_h[Yjbo�_dlebl[Z�_d�b[WZ_d]�j^_i�fheY[ii�Wi�j^[i[�fWhj_Y_fWdji�YekbZ�fhel_Z[�h[b[lWdj�_di_]^ji�

_dje�j^[�feb_Yo�Z[l[befc[dj�fheY[ii*�Me�Z[l[bef�j^[�i[b[Yj_ed�Yh_j[h_W(�j^[�^_ijeh_YWb�j_c[�b_d[�e\�

j^[�Z[l[befc[dj�e \�iY^eeb�dkjh_j_ed�feb_Y_[i�mWi�h[l_[m[Z�je�_Z[dj_\o�feii_Xb[�fWhj_Y_fWdji*�M^[�

i[b[Yj_ed�e\�j^[�fWhj_Y_fWdji�\eh�j^_i�ijkZo�j^[h[\eh[�mWi�_d\bk[dY[Z�Xo�j^[�_d_j_Wb�WdZ�ed]e_d]
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fWhj_Y_fWj_ed�e\�j^[�b[WZ�i[^eebi|� i[^eeb�dkjh_j_ed�j[Wci�WdZ�j^[�feb_Yo�meha_d]�]hekf� _d�j^[�

dkjh_j_ed�feb_Yo�Z[l[befc[dj�fheY[ii*

IWhj_Y_fWdji�m[h[�Y^ei[d�\hec�[WY^�iY^eeb�Z_ijh_Yj*�Me�h[\b[Yj�j^[�iY^eeb�ioij[c(�

fh_d[_fWbi�WdZ�j[WY^[hi�\hec�Z_\\[h[dj�i[^eeb�jof[i�%[edieb_ZWj[Z�WdZ�ded)[edieb_ZWj[Z�

[b[c[djWho�iY^eebi&(� b_d]k_ij_Y�XWYa]hekdZ(�WdZ�iY^eeb�i_p[�m[h[�_Z[dj_\_[Z�Wi�feii_Xb[�_dj[hl_[m�

fWhj_[_fWdji*�>\\ehji�m[h[�Wbie�cWZ[�je�h[Yhk_j�fWhj_Y_fWdji�\hec�b[WZ�iY^eebi�_d�][e]hWf^_YWbbo�

Z_l[hi[�be[Wj_edi�%[Wij(�Y[djhWb�WdZ�m[ij&*�?ebbem_d]�j^[�_Z[dj_\_YWj_ed�e\�fej[dj_Wb�fWhj_Y_fWdji�\eh�

j^[�ijkZo(�W�c[[j_d]�mWi�^[bZ�m_j^�j^[�Ihe`[[j�=_h[Yjeh�e\�LY^eeb�Gkjh_j_ed�Ieb_Yo�=[l[befc[dj�

je�[ed\_hc�j^Wj�j^[�_Z[dj_\_[Z�i[^eebi�m[h[�b[WZ�i[^eebi�j^Wj�^WZ�fWhj_[_fWj[Z�WdZ�m[h[�Yedj_dk_d]�

je�fWhj_Y_fWj[�_d�i[^eeb�dkjh_j_ed�feb_[o�Z[l[befc[dj�!FQQ�GMNWQ�(#�4[[QYPUc�c"%�Iej[dj_Wb�

fWhj_Y_fWdji�m[h[�YedjWYj[Z�[_j^[h�_d�f[hied�Wj�iY^eeb�j[Wc�d[jmeha�c[[j_d]i(�Xo�[cW_b�eh�Xo�

j[b[f^ed[�je�fhel_Z[�_d\ehcWj_ed�ed�j^[�ijkZo�WdZ�Z[j[hc_d[�j^[_h�_dj[h[ij�_d�X[_d]�_dj[hl_[m[Z*�

Nf�je�j^h[[�Wjj[cfji�m[h[�cWZ[�je�YedjWYj�fej[dj_Wb�fWhj_Y_fWdji*�M^[�h[Yhk_jc[dj�ijhWj[]o�Z_Z�dej�

o_[bZ�Wi�cWdo�fWhj_Y_fWdji�Wi�fbWdd[Z(�dejWXbo(�de�fWh[dj�c[cX[hi�e\�j^[�iY^eeb�j[Wci�eh�iY^eeb�

^eWhZ�c[cX[hi�W]h[[Z�je�X[�_dj[hl_[m[Z*�F[cX[hi�e\�ed[�iY^eeb�j[Wc(�m^e�_d_j_Wbbo�W[[[fj[Z�

ijkZo�_d\ehcWj_ed�fW[aW][i(�kbj_cWj[bo�Z_Z�dej�h[ifedZ�je�\ebbem�kf�h[gk[iji�\eh�Wd�_dj[hl_[m*� Bd�

jejWb(�\ekh�b[WZ�iY^eeb�fh_dY_fWbi�eh�l_Y[�fh_dY_fWbi(�j^h[[�j[WY^[hi�WdZ�\_l[�c[cX[hi�e\�j^[�

LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf�m[h[�_dj[hl_[m[Z*

)%)� 8_TUOMW�<^^`Q^

M^[�fhefei[Z�ijkZo�c[j^eZebe]o(�_dYbkZ_d]�ZhW\j�ZWjW�Yebb[Yj_ed�_dijhkc[dji(�fWhj_[_fWdj�

_d\ehcWj_ed�b[jj[hi�WdZ�Yedi[dj�\ehci�m[h[�h[l_[m[Z�WdZ�Wffhel[Z�Xo�j^[�Nd_l[hi_jo�e\�Ih_dY[�

>ZmWhZ�BibWdZ�K[i[Wh[^�>j^_[i�;eWhZ�_d�L[fj[cX[h�.,,0*�Me�[dikh[�j^[�[j^_YWb�jh[Wjc[dj�e\
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ijkZo�fWhj_Y_fWdji6

u� fWhj_Y_fWdji�m[h[�fhel_Z[Z�m_j^�W�fbW_d�bWd]kW][�_d\ehcWj_ed�b[jj[h�[nfbW_d_d]�j^[�_dj[dj�

e\�j^[�ijkZo�WdZ�_ji�fej[dj_Wb�h_iai�WdZ�X[d[\_ji7

u� [WY^�_dj[hl_[m�mWi�jWf[�h[YehZ[Z�WdZ�jhWdiYh_X[Z�l[hXWj_c�Xo�j^[�h[i[WhY^[h7

u� jhWdiYh_fji�m[h[�h[l_[m[Z�Xo�fWhj_Y_fWdji�\eh�[hhehi(�ec_ii_edi�eh�c_ih[fh[i[djWj_edi7

u� fi[kZedoci�m[h[�ki[Z�je�fhej[Yj�j^[�Yed\_Z[dj_Wb_jo�e\�fWhj_Y_fWdji�WdZ�_Z[dj_\o_d]�fbWY[i�

WdZ�dWc[i�m[h[�h[cel[Z�\hec�jhWdiYh_fji*

Bdj[hl_[mi�m[h[�ijeh[Z�[b[Yjhed_YWbbo�ed�Z_iai�WdZ�W�fWf[h�Yefo�e\�[WY^�_dj[hl_[m(�Yedi[dj�\ehci(�

_dj[hl_[m�dej[i�WdZ�jWf[i�m[h[�ijeh[Z�_d�W�beYa[Z�\_b[�YWX_d[j�Wj�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�

BibWdZ�WdZ�m_bb�^[�a[fj�\eh�W�f[h_eZ�e\�j^h[[�o[Whi*� :�fWf[h�Yefo�WdZ�Wd�[b[Yjhed_Y�Yefo�e\�j^[�

h[i[WhY^[h|i�̀ ekhdWb�h[cW_di�ijeh[Z�Wj�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�_d�W�beYa[Z�\_b[�

YWX_d[j*

*%*� 7M_M�6ZWWQO_UZY�@Q_TZP^

IWhj_Y_fWdj�_dj[hl_[mi�WdZ�W�ZeYkc[dj�h[l_[m�%_dj[hdWb&�fhel_Z[Z�ZWjW�\eh�WdWboi_i*�M^[�

ki[�e\� _dj[hl_[mi�f[hc_jj[Z� _dZ_l_ZkWb�mehbZ�l_[mi�je�X[�[nfbeh[Z�je�Yh[Wj[�Wd�kdZ[hijWdZ_d]�e\�

^em�j^[i[�ckbj_fb[�h[Wb_j_[i�_d\bk[dY[Z�j^[�feb_Yo�Z[l[befc[dj�fheY[ii*� BdZ_l_ZkWb(�ed[�je�jme�

^ekh�_dj[hl_[mi�m[h[�[edZkYj[Z�m_j^�fWhj_Y_fWdji�X[jm[[d�=[Y[cX[h�.,,0�WdZ�Ckbo�.,,1*�M^[�

j_c_d]�e\�j^[i[�_dj[hl_[mi�mWi�YhkY_Wb�je�WYY[ii�_d\ehcWj_ed�WXekj�j^[�feb_Yo�Z[l[befc[dj�

fheY[ii�m^[d�fWhj_Y_fWdji�m[h[�ij_bb�WYj_l[bo�[d]W][Z�_d�j^[�fheY[ii�WdZ�fh_eh�je�j^[�\_hij�iY^eeb�

o[Wh�m^[d�j^[�feb_Y_[i�m[h[�iY^[Zkb[Z�\eh�_cfb[c[djWj_ed�_d�Wdo�iY^eeb�Z_ijh_Yj*� M^[�_dj[hl_[mi�

m[h[�YedZkYj[Z�ki_d]�Wd�ef[d�[dZ[Z�_dj[hl_[m�]k_Z[�m^_Y^�mWi�YedijhkYj[Z�je�[b_Y_j�f[hif[Yj_l[i�

ed�j^[�feb_[o�Z[l[befc[dj�fheY[ii�f^QQ�<Y_Q]aUQb�:`UPQ#�4[[QYPUc�c"%
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0,
:�ZeYkc[dj�h[l_[m�mWi�Wbie�f[h\ehc[Z�_d�ehZ[h�je�_Z[dj_\o�[dWXb_d]�WdZ�XWc[h�\WYjehi�_d�

j^[�Z[l[befc[dj�e\�[b[c[djWho�iY^eeb�dkjh_j_ed�feb_Y_[i*�M^_i�Z[Y_i_ed�je�h[l_[m�h[b[lWdj�

ZeYkc[dji�mWi�kdZ[hjWa[d�\eh�i[l[hWb�fkhfei[i6

u� Wi�Wd�kdeXjhki_l[�mWo�je�[nWc_d[�ikffb[c[djWho�ZWjW�iekhY[i�WdZ�ikXi[gk[djbo�

jh_Wd]kbWj[�[dWXb_d]�WdZ�XWhh_[h�\W[jehi�_Z[dj_\_[Z�Zkh_d]�fWhj_Y_fWdj�_dj[hl_[mi7

u� je�[nWc_d[�W�d[m�ZWjW�iekhY[�\eh�ycWd_\[ijz�eh�ikh\WY[�c[Wd_d]i�WdZ�ybWj[djz�eh�Z[[f[h�

c[Wd_d]i�%Aebij_(� -525&7

u� je�kdYel[h�d[m�[dWXb_d]�WdZ�XWhh_[h�\WYjehi�je�dkjh_j_ed�feb_Yo�Z[l[befc[dj*

=kh_d]�j^[�[ekhi[�e\�j^_i�ijkZo(�Wi�W�c[cX[h�e\�j^[�L[^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�

@hekf(�B�^WZ�WYY[ii�je�j^[�ZeYkc[dji�\eh�h[l_[m*�M^[�ZeYkc[dji�h[l_[m[Z�h[fh[i[dj[Z�j^[�j_c[�

f[h_eZ�\hec�Ckd[�.,,/�je�HYjeX[h�.,,1� %_dYbki_l[&�WdZ�_dYbkZ[Z�mh_jj[d�cWj[h_Wbi�fheZkY[Z�Wi�W�

h[ikbj�e\�j^[�meha�e\�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf6

W][dZWi�WdZ� c[[j_d]�c_dkj[i7

u� h[i[WhY^[h�\_[bZ�dej[i�\hec�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_[o�Peha_d]�@hekf�c[[j_d]i7

u� c_dkj[i�\hec�d[jmeha_d]�c[[j_d]i�e\�iY^eeb�dkjh_j_ed�j[Wci7

u� c[cei�je�b[WZ�iY^eeb�j[Wci�\hec�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf7

u� ][d[hWb�c[cei+d[mib[jj[hi�je�[b[c[djWho�WdZ�Yedieb_ZWj[Z�iY^eebi�j^Wj�_dYbkZ[Z�

h[\[h[dY[�je�j^[�dkjh_j_ed�feb_Yo�Z[l[befc[dj�fhe`[[j7

u� iY^eeb�dkjh_j_ed�feb_Yo�ZhW\ji7

WddkWb�h[fehji�\hec�j^[�A[Wbj^o�>Wj_d]�:bb_WdY[*

:�h[i[WhY^�Z_Who�WdZ�c[cei�m[h[�YedijhkYj[Z�je�[nfbeh[�j^[�h[i[WhY^[h|i�lWbk[i(�

Wiikcfj_edi�WdZ�h[\b[Yj_edi�ed�j^[�_dj[hl_[m�_dj[hWYj_edi�WdZ�[c[h]_d]�j^[c[i*�:i�h[bWj[Z�Xo
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0-
F[hj[di�%-554&�y***h[i[WhY^�_i�W�fheZkYj�e\�j^[�lWbk[i�e\�h[i[WhY^[hi�WdZ�YWddej�X[�_dZ[f[dZ[dj�e\�

j^[c�y�%f*� --&�j^[h[\eh[�j^[i[�cWj[h_Wbi�Wbie�fhel_Z[Z�W�mWo�je�ZeYkc[dj�j^[�h[i[WhY^[h|i�

Y^Wd]_d]�f[hY[fj_edi�j^hek]^ekj�j^[�Yekhi[�e\�j^[�ijkZo*

*%+� 7M_M�4YMWd^U^

NdZ[hijWdZ_d]�j^[�fheY[ii�e\�Z[l[bef_d]� iY^eeb�dkjh_j_ed�feb_Y_[i�_d�j^[�Yedj[nj�e\�j^_i�

ijkZo�_dlebl[Z�i[[a_d]�je�kdZ[hijWdZ�W�Yecfb[n�fheY[ii�m_j^�ijhed]�ieY_Wb�_d\bk[dY[i*�?hec�j^[�

kd_gk[�f[hif[Yj_l[�e\�fWhj_Y_fWdji�ceij�WYj_l[bo�_dlebl[Z�m_j^�j^[�fheY[ii(�WYj_edi(�X[b_[\i�WdZ�

Wjj_jkZ[i�j^Wj�WYj[Z�Wi�[dWXb[hi�eh�fej[dj_Wb�XWhh_[hi�_d�j^[�Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i�m[h[�

_Z[dj_\_[Z*�:bj^ek]^�_j�_i�h[Ye]d_p[Z�j^Wj�_d�_dZ_l_ZkWb�iY^eebi(�Z_ijh_Yji�WdZ�ej^[h�fhel_dY[i�

WZZ_j_edWb�kd_gk[�\WYjehi�cWo�WYj�je�[dWXb[�eh�XbeYa�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i(�

j^_i�_dgk_ho�iek]^j�je�_Z[dj_\o�WdZ�kdZ[hijWdZ�j^[�\WYjehi�j^Wj�Y^WhWYj[h_p[Z�j^[�[c[h]_d]�meha�_d�

Ih_dY[�>ZmWhZ�BibWdZ�[b[c[djWho�WdZ�Yedieb_ZWj[Z�iY^eebi*�M^_i�WdWboi_i�Z_Z�dej�X[]_d�m_j^�fh[)

[n_ij_d]�j^[eho�ed�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�Xkj�hWj^[h�[cfbeo[Z� W�c_n�e\�

_dZkYj_l[�WdZ�Z[ZkYj_l[�WdWboi_i�je�_Z[dj_\o�h[b[lWdj�\WYjehi*

:dWboi_i�e\�_dj[hl_[m�ZWjW�X[]Wd�m_j^�j^[�l[hXWj_c�jhWdiYh_fj_ed�e\�_dj[hl_[m�jWf[i�WdZ�

dej[i*�:i�j^[�jWf[i�WdZ�dej[i�m[h[�jhWdiYh_X[Z(�[Z_j[Z�WdZ�h[l_[m[Z(�_d_j_Wb�fWjj[hdi�WdZ�[c[h][dj�

j^[c[i�m[h[�dej[Z�WdZ�YeZ[Z�Xo�j^[�h[i[WhY^[h*�?_[bZ�dej[i�Z[jW_b_d]�j^[�h[i[WhY^[h|i�h[\b[Yj_ed�

e\�j^[�_dj[hl_[m�_dj[hWYj_ed(�_dYbkZ_d]6�Wiikcfj_edi(�[c[h]_d]�gk[ij_edi�WdZ�h[Ye]d_p[Z�

fh[YedY[fj_edi�m[h[�h[l_[m[Z�je�Wjj[cfj�je�Yh[Wj[�W�YedjW_d[Z�WmWh[d[ii�eh�yXhWYa[jz�j^[i[�

_iik[i�%AWjY^(�.,,.&*�M^[�]eWb�e\�j^_i�ijW][�e\�j^[�WdWboi_i�mWi�je�_Z[dj_\o�j^[c[i�\hec�[WY^�

jhWdiYh_fj�ki_d]�j^[�bWd]kW][�j^Wj�fWhj_Y_fWdji�ki[Z�je�Z[iYh_X[�j^[_h�[nf[h_[dY[i�%;Whh_jj(

;[[acWd(�;b[[a[h�#�FkbZ[h_`(� -540&*� :�YedjWYj�ikccWho�i^[[j(�m^_Y^�ikccWh_p[Z�j^[�ZWjW�je
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[dWXb_d]�WdZ�XWhh_[h�\W[jehi(�mWi�fh[fWh[Z�\ebbem_d]�[WY^�_dj[hl_[m*�<edjWYj�ikccWho�i^[[ji�

m[h[�j^[d�]hekf[Z�WYYehZ_d]�je�fhe\[ii_ed6�fh_dY_fWbi(�j[WY^[hi�WdZ�j^[�feb_Yo�meha_d]�]hekf*�

L_c_bWh�[dWXb_d]�WdZ�XWhh_[h�j^[c[i�m[h[�eh]Wd_p[Z�je][j^[h�WdZ�j^[d�Yecced�[c[h][dj�j^[c[i�

m[h[�j[ij[Z�WYheii�[WY^�c[cX[h�e\�j^[�fhe\[ii_edWb�]hekf�WdZ�j^[d�X[jm[[d�j^[�]hekfi�\eh�Wd�

WZZ_j_edWb�YecfWhWj_l[�WdWboi_i�e\�{\_j|�WdZ�je�[nfbeh[�Wbj[hdWj_l[�_dj[hfh[jWj_edi�%AkX[hcWd�#�

F_b[i(� -550&*� M^_i�jWia�mWi�\WY_b_jWj[Z�j^hek]^�j^[�ki[�e\�cWjh_Y[i�WdZ�ej^[h�iY^[cWj_Yi�j^Wj�

^[bf[Z�je�eh]Wd_p[�j^[�ZWjW*�:ZZ_j_edWb�WdWboj_Y�YWj[]eh_[i�WdZ�j^[c[i�m[h[�][d[hWj[Z�Xo�j^[�

h[i[WhY^[h�j^hek]^�b_j[hWjkh[�h[l_[m(�XhW_dijehc_d]�[n[hY_i[i(�WdZ�_d�YedikbjWj_ed�m_j^�Ye)

_dl[ij_]Wjehi�%@b[id[(� -555�Wi�Y_j[Z�_d�IWjjed(�.,,.&*

M^[�ZeYkc[dj�h[l_[m�WdWboi_i�X[]Wd�Xo�Wii[cXb_d]�j^[�ZeYkc[dji�Y^hedebe]_YWbbo�je�

\WY_b_jWj[�W�i[gk[dj_Wb�h[l_[m�e\�j^[�cWj[h_Wb*�>WY^�ZeYkc[dj�mWi�h[l_[m[Z�WdZ�j^[�ZWjW�m[h[�

h[ZkY[Z�Xo�_Z[dj_\o_d]�[dWXb_d]�eh�XWhh_[h�\WYjehi�_d�j^[�Z[l[befc[dj�e\�[b[c[djWho�i[^eeb�

dkjh_j_ed�feb_Y_[i*�:�dejWj_ed�e\�_d_j_Wb�WdWboi_i�ed�j^[�[dWXb_d]�eh�XWhh_[h�\WYjeh�mWi�Wffb_[Z�je�

j^[�cWj[h_Wb�WdZ�j^[�ZWjW�m[h[�ikccWh_p[Z�_d�jWXkbWh�\ehc*�M^[c[i�j^Wj�YekbZ�X[�YWj[]eh_p[Z�Wi�

X[_d]�[_j^[h�[dWXb_d]�eh�XWhh_[hi(�Z[f[dZ_d]�ed�j^[�Yedj[nj(�m[h[�_Z[dj_\_[Z�_d�j^[�ZWjW�jWXb[�Wi�

{ZkWb�\WYjehi|*�:\j[h�j^[�_d_j_Wb�ZWjW�h[ZkYj_ed(�j^[�ZWjW�jWXb[i�m[h[�h[l_[m[Z�WdZ�\khj^[h�dejWj_edi�

e\�WdWboi_i�m[h[�[dj[h[Z*�:bb�[dWXb_d]�\WYjehi�m[h[�j^[d�[njhWYj[Z�\hec�j^[�ZWjW�jWXb[�WdZ�j^[�

cWj[h_Wb�mWi�fbWY[Z�_d�W�d[m�ZWjW�WhhWo�jWXb[�je�Z[j[hc_d[�_\ �bWh][h�WdWboj_YWb�YWj[]eh_[i�YekbZ�X[�

Wii_]d[Z*� ?ebbem_d]�j^[�_Z[dj_\_YWj_ed�e\�YWj[]eh_[i(�j^[�ZWjW�m[h[�[njhWYj[Z�_dje�i[fWhWj[�WhhWoi�

je�YecfWh[�WdZ�YedjhWij�j^[�j^[c[i�WdZ�Z[j[hc_d[�_\�d[m�YWj[]eh_[i�[c[h][Z*�M^_i�fheY[ii�mWi�

h[f[Wj[Z�\eh�j^[�XWhh_[h� WdZ�ZkWb�\WYjehi*

*%,� G]`^_bZ]_TUYQ^^�9QM_`]Q^
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@kXW�WdZ�E_dYebd�%-550&�ik]][ij[Z�W�fWhWbb[b�X[jm[[d�jhkijmehj^_d[ii�\[Wjkh[i�

Yeccedbo�ki[Z�_d�gkWdj_jWj_l[�h[i[WhY^�WdZ�j^ei[�Wffbo_d]�je�gkWb_jWj_l[�h[i[WhY^*�M^[o�

fWhWbb[b[Z�_dj[hdWb�lWb_Z_jo�je�Yh[Z_X_b_jo7�[nj[hdWb�lWb_Z_jo�je�jhWdi\[hWX_b_jo7�eX`[Yj_l_jo�je�

Yed\_hcWX_b_jo�WdZ�h[b_WX_b_jo�je�Z[f[dZWX_b_jo�%@kXW�#�E_dYebd(� -550&*�M^[i[�feii_Xb[�fWhWbb[bi�

m[h[�ki[Z�je�WZZh[ii�jhWZ_j_edWb�jhkijmehj^_d[ii�\[Wjkh[i�_d�j^_i�gkWb_jWj_l[�ijkZo*

IWjjed�%.,,.&�ik]][ij[Z�j^Wj�Yh[Z_X_b_jo�e\�gkWb_jWj_l[�h[i[WhY^�YekbZ�X[�[d^WdY[Z�_d�j^h[[�

mWoi6�Z[cedijhWj_ed�e\�h_]eheki�c[j^eZi(�Yh[Z_X_b_jo�e\�j^[�h[i[WhY^[h�WdZ�f^_beief^_YWb�X[b_[\�_d�

j^[�lWbk[�e\�gkWb_jWj_l[�h[i[WhY^*�Bd�j^_i�ijkZo(�h_]eh�mWi�Z[cedijhWj[Z�j^hek]^�W�Z[jW_b[Z�

Z[iYh_fj_ed�e\�c[j^eZi�WdZ�fheY[Zkh[i�ki[Z�je�[n[Ykj[�j^[�ijkZo�m^_Y^�mWi�ZeYkc[dj[Z�_d�j^[�

h[i[WhY^[h|i�̀ ekhdWb(�W�Yecc_jc[dj�j^Wj�\_dZ_d]i�X[�ikffehj[Z�Xo�WdZ�h[fehj[Z�ki_d]�ZWjW(�WdZ�

j^Wj�ZWjW�X[�fh[i[dj[Z�_d�W�be]_YWb�cWdd[h*�Aem[l[h(�_iik[i�e\�Yh[Z_X_b_jo�[nj[dZ�X[oedZ�ZWjW�

Yebb[Yj_ed(�cWdW][c[dj�WdZ�WdWboi_i7�Wi�W�h[i[WhY^[h�B�WYademb[Z][�j^Wj�i[l[hWb�\WYjehi�cWo�

i[hl[�je�[d^WdY[�eh�Z[jhWYj�\hec�co�f[hY[_l[Z�Yh[Z_X_b_jo�Xo�ej^[hi*�:i�W�h[]_ij[h[Z�Z_[j_j_Wd(�B�

cWo�̂ Wl[�X[[d�f[hY[_l[Z�Xo�iec[�Wi�Yh[Z_Xb[�je�_d_j_Wj[�j^_i�ijkZo(�m^[h[Wi�ej^[hi�cWo�̂ Wl[�X[[d�

YedY[hd[Z�WXekj�W�fej[dj_Wb�fh[)[n_ij_d]�X_Wi�je�\eYki�[nY[ii_l[bo�ed�j^[�fei_j_l[�\WYjehi�j^Wj�

_d\bk[dY[�feb_Yo�Z[l[befc[dj*�Me�Yekdj[h�j^_i(�j^[�_dj[hl_[m�]k_Z[�mWi�YedijhkYj[Z�_d�ehZ[h�je�

[nfbeh[�Xej^�[dWXb_d]�WdZ�XWhh_[h�\WYjehi�_d�[gkWb�c[Wikh[*�:i�Wd�[cfbeo[[�e\�j^[�=[fWhjc[dj�e\�

A[Wbj^�_d�I>B�Wj�j^[�j_c[�e\�j^[�ijkZo(�j^_i�cWo�̂ Wl[�X[[d�f[hY[_l[Z�Wi�h[ZkY_d]�j^[�h[i[WhY^[h|i�

Yh[Z_X_b_jo�i_dY[�j^_i�ijkZo�mWi�XWi[Z�_d�Wd�[b[c[djWho�iY^eeb�i[jj_d]�j^Wj�_i�jhWZ_j_edWbbo�j^[�

ZecW_d�e\�[ZkYWj_ed�fhe\[ii_edWbi*�>djho�_dje�j^[�\_[bZ(�m^_Y^�mWi�\WY_b_jWj[Z�Xo�c[cX[hi�e\�j^[�

LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf(�cWo�̂ Wl[�Xo�WiieY_Wj_ed(�[_j^[h�[d^WdY[Z�eh�

h[ZkY[Z�j^[�h[i[WhY^[h|i�Yh[Z_X_b_jo(�Z[f[dZ_d]�ed�j^[�Wjj_jkZ[�e\�j^[�WkZ_[dY[*�?_dWbbo(�Wi�W

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 0QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



00
del_Y[�h[i[WhY^[h�j^[h[�_i�iec[�h_ia�j^Wj�j^[�h[ikbji�cWo�X[�l_[m[Z�m_j^�ia[fj_Y_ic�Zk[�je�co�

_d[nf[h_[dY[�_d�j^[�\_[bZ*�Bd�j^_i�YWi[(�j^[�]k_ZWdY[�WdZ�[nf[hj_i[�e\�j^[�h[i[WhY^�ikf[hl_iehi(�

m^_Y^�_dYbkZ[Z�W�ded)dkjh_j_ed�h[i[WhY^[h(�cWo�[d^WdY[�j^[�f[hY[_l[Z�Yh[Z_X_b_jo�e\�j^[�ijkZo*

Lec[�WkZ_[dY[i�cWo�X[�_dj[h[ij[Z�_d�][d[hWb_p_d]�j^[�\_dZ_d]i�e \�j^_i�ijkZo�jemWhZi�j^[�

feb_Yo�Z[l[befc[dj�fheY[ii�Wj�ej^[h�]hWZ[+W][�b[l[bi*�M^[h[\eh[(�ed[�Y^Wbb[d][�_d�h[fehj_d]�j^[�

\_dZ_d]i�mWi�je�cW_djW_d�YWh[\kb�Z[iYh_fj_edi�e\�Yedj[nj�ie�j^Wj�h[WZ[hi�mekbZ�h[cW_d�WmWh[�e\�

j^[�[dl_hedc[dj%i&�je�m^_Y^�j^[�\_dZ_d]i�Wffbo*

JkWb_jWj_l[�h[i[WhY^�cWo�X[�h[Y[_l[Z�m_j^�W�Z[]h[[�e\�ia[fj_Y_ic�Xo�WkZ_[dY[i�kd\Wc_b_Wh�

m_j^�j^_i�jof[�e\�h[i[WhY^*�M^[�ki[�e\�fWhj_Y_fWdj�WYYekdji(�j^[�Ybei[�_dlebl[c[dj�e\�j^[�

h[i[WhY^[h�_d�j^[�[dl_hedc[dj�WdZ�m_j^�fWhj_Y_fWdji�cWo�Wbie�X[�e\�YedY[hd�\eh�iec[�WkZ_[dY[i�

%PWba[h(� -530�Wi�Y_j[Z�_d�AW_]^(�.,,0&*�M^[�ZWjW(�_ji�Yebb[Yj_ed�WdZ�WdWboi_i�fheY[Zkh[i�cWo�Wbie�

X[�W�iekhY[�e\�kdY[hjW_djo�\eh�iec[*�Bd�Wd�Wjj[cfj�je�h[b_[l[�iec[�e\�j^[i[�YedY[hdi(�W�ijkZo�

fhejeYeb�mWi�cW_djW_d[Z�j^hek]^ekj�j^[�Yekhi[�e\�j^[�fhe`[Yj�je�Z[jW_b�fheY[ii�ij[fi(�Z[Y_i_edi�

WdZ�WdWboi_i�fheY[Zkh[i*

=[f[dZWX_b_jo�mWi�Z[cedijhWj[Z�j^hek]^�j^[�WZ^[h[dY[�je�ioij[cWj_Y�fheY[ii[i�WdZ�

fheY[Zkh[i�m^_Y^�m[h[�ZeYkc[dj[Z*�Lk\\_Y_[dj�Z[jW_bi�ed�ZWjW�WdWboi_i�fheY[Zkh[i�WdZ�j^[�

][d[hWj_ed�e\�j^[c[i�m[h[�_dYbkZ[Z�je�[d^WdY[�j^[�WkZ_[dY[|i�Yed\_Z[dY[�_d�j^[�h[b_WX_b_jo�e\�j^[�

\_dZ_d]i*�:bj[hdWj[�[nfbWdWj_edi�je�ZWjW�_dj[hfh[jWj_ed�m[h[�Wbie�fh[i[dj[Z�_d�Wd�[\\ehj�je�

Y^Wbb[d][�WdZ�[nfbeh[�j^[�kdZ[hijWdZ_d]�e\�j^[�fheY[ii*

Bd�ikccWho(�j^[�WffheWY^�je�j^_i�ijkZo�mWi�_d\bk[dY[Z�Xo�f^[dec[debe]o�Wi�\_hij�f[hied�

[nf[h_[dY[i�m[h[�[nWc_d[Z�j^hek]^�W�i[h_[i�e\�_dZ_l_ZkWb�_dj[hl_[mi�m^_Y^�Wia[Z�fWhj_Y_fWdji�je�

h[\b[Yj�ed�j^[_h�[nf[h_[dY[i�je�_Z[dj_\o�[dWXb_d]�WdZ�^Whh_[h�\WYjehi�_d�j^[�Z[l[befc[dj�e\�iY^eeb
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dkjh_j_ed�feb_Y_[i*�:�i[h_[i�e\�h[b[lWdj�ZeYkc[dji�m[h[�h[l_[m[Z�je�fhel_Z[�WZZ_j_edWb�ZWjW(�

_Z[dj_\o�d[m�[dWXb_d]�WdZ�XWhh_[h�\WYjehi�WdZ�Yed\_hc�j^[�h[b[lWdY[�e\�j^[c[i�_Z[dj_\_[Z�j^hek]^�

j^[�_dj[hl_[m�fheY[ii*�M^[�h[i[WhY^�Z_Who�WdZ�c[cei�m[h[�ki[Z�je�h[l[Wb�WdZ�Z_ij_d]k_i^�j^[�

h[i[WhY^[h|i�f[hif[Yj_l[i�Wi�j^[�ijkZo�fhe]h[ii[Z*
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<^Wfj[h�0�

EQ^`W_^�MYP�7U^O`^^UZY�

>b[c[djWho�ijkZ[dji�Wjj[dZ�ed[�e\�\ehjo�[_]^j�[b[c[djWho�eh�[edieb_ZWj[Z�iY^eebi�ed�

Ih_dY[�>ZmWhZ�BibWdZ*�M^[�i[^eeb�dkjh_j_ed�[dl_hedc[dj�lWh_[i�iec[m^Wj�\hec�iY^eeb�je�iY^eeb�

Z[f[dZ[dj�kfed�\eeZ�ikffb_[hi�WdZ�fhe]hWci�Xkj�j^[�cW`eh_jo�e\�j^[i[�iY^eebi�Ze�dej�^Wl[�

YW\[j[h_Wi*�?h[[�eh�ikXi_Z_p[Z�\eeZ�fhe]hWci�ikY^�Wi�Xh[Wa\Wij�fhe]hWci�ikffehj[Z�Xo�;h[Wa\Wij�

\eh�E[Whd_d]�WdZ�i[^eeb�c_ba�fhe]hWci�Wh[�e\\[h[Z�_d�j^[�cW`eh_jo�e\�[b[c[djWho�WdZ�

Yedieb_ZWj[Z�iY^eebi*�M^[i[�iY^eebi�Wbie�e\\[h�YWdj[[d�i[hl_Y[i�m_j^�\eeZi�fhel_Z[Z�Xo�beYWb�

l[dZehi�WdZ�if[Y_Wb�bkdY^�^ej�Ze]�eh�f_ppW�iWb[i�Wi�\kdZ)hW_i_d]�[l[dji*�:�I>B�ikhl[o�Xo�MWobeh�

%.,,.&�_dZ_YWj[Z�j^Wj�edbo�jme�e\�20�_dZ_l_ZkWb�iY^eebi�%/"&�^WZ�W�\ehcWb�mh_jj[d�feb_Yo(�m^_b[�

edbo�1"�^WZ�_d\ehcWb�feb_Y_[i�j^Wj�b_c_j[Z�f[Wdkji�eh�ỳ kda�\eeZiz�%C*�MWobeh(�f[hiedWb�

Yecckd_YWj_ed�Ckbo�-,(�.,,0&*

=kh_d]�j^[�_dj[hl_[mi�m_j^�j^[�h[i[WhY^�fWhj_Y_fWdji�WdZ�j^hek]^�j^[�ZeYkc[dj�h[l_[m(�W�

i[h_[i�e\�\WYjehi�m[h[�_Z[dj_\_[Z�m^_Y^�[dWXb[Z�j^[�Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i�_d�

[b[c[djWho�WdZ�Yedieb_ZWj[Z�iY^eebi�ed�Ih_dY[�>ZmWhZ�BibWdZ*�M^[�heb[i�Wiikc[Z�Xo�if[Y_\_Y�

]hekfi�ikY^�Wi�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf(�fh_dY_fWbi�WdZ�j[WY^[hi�m[h[�

[nWc_d[Z�je�]W_d�Wd�kdZ[hijWdZ_d]�e\�̂ em�j^[i[�]hekfi�c_]^j�W\\[Yj�feb_Yo�Z[l[befc[dj*�

IWhj_[_fWdji�_Z[dj_\_[Z�i[l[hWb�YedZ_j_edi�WdZ�WYj_edi�h[gk_h[Z�je�dWl_]Wj[�Y^Wd][�Zkh_d]�j^[�

feb_Yo�Z[l[befc[dj�fheY[ii*�IWhj_Y_fWdji�Wbie�_Z[dj_\_[Z�_dijWdY[i�m^[h[�fh[iikh[�[n[hj[Z�Xo�j^[�

c[Z_W(�fkXb_Y�ef_d_ed�WdZ�iY^eeb�ijW\\�WdZ�j^[�\eeZi�WlW_bWXb[�Wj�iY^eeb�[dWXb[Z�feb_Yo�

Z[l[befc[dj�m^_b[�ed�ej^[h�eYYWi_edi�j^[i[�iWc[�\ehY[i�m[h[�W�XWhh_[h�je�feb_Yo�Z[l[befc[dj*
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M^[�\ebbem_d]�i[Yj_edi�m_bb�[nWc_d[�[WY^�e\�j^[�[dWXb_d]�\WYjehi�_d�]h[Wj[h�Z[fj^*

+%'�8YMNWUYS�9MO_Z]^

+%(�CZWUOd�bZ]VUYS�S]Z`[

LjWd\ehZ�%-554&�Z[iYh_X[Z�j^[�_cfehjWdY[�e\�W�Yh_j_YWb�cWii�e\�_dj[h[ij[Z�f[efb[�h[gk_h[Z�

je�_d_j_Wj[�W�iY^eeb�Y^Wd][�fheY[ii*�:dZ[hied�WdZ�<en�%Y_j[Z�_d�Aehib[o�[j�Wb*(� -55,&�\khj^[h�

Y^WhWYj[h_p[Z�j^_i�jof[�e\�]hekf�Wi�W�y***Yeh[�e\�m[bb)h[]WhZ[Z�WdZ�YWfWXb[�f[efb[�je�a[[f�

iodj^[i_p_d]�WdZ�Whj_YkbWj_d]�j^[�[lebl_d]�l_[m�e\�j^[�ioij[cz�%f*�0&*�Dejj[h�%-552&(�_Z[dj_\_[Z�

\ekh�[ii[dj_Wb�Y^WhWYj[h_ij_Yi�j^Wj�W�]hekf�mekbZ�h[gk_h[�Wi�W�]k_Z_d]�\ehY[�je�ikffehj�Y^Wd][�

_d_j_Wj_l[i6�fei_j_ed�fem[h7�[nf[hj_i[�Wh_i_d]�\hec�lWh_[Z�WdZ�h[fh[i[djWj_l[�fe_dji�e\�l_[m7�

h[Ye]d_j_ed�Wi�W�Yh[Z_Xb[�]hekf�WdZ�fhel[d�b[WZ[hi^_f�m_j^_d�j^[�]hekf�%f*�13&*� M^[�c[cX[hi�e\�

j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�]hekf�Yedjh_Xkj[Z�Z_\\[h[dj�f[hif[Yj_l[i�WdZ�j^[�

cW`eh_jo�̂ [bZ�fei_j_edi�e\�fem[h�WdZ+eh�_d\bk[dY[�_d�j^[_h�h[if[Yj_l[�eh]Wd_pWj_edi*�F[cX[hi�Wbie�

Yedjh_Xkj[Z�Z_\\[h[dj�Wh[Wi�e\�[nf[hj_i[�je�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�_dYbkZ_d]6�iY^eeb�

WZc_d_ijhWj_ed(�h[i[WhY^(�fWh[dj�f[hif[Yj_l[(�feb_Yo�Z[l[befc[dj(�]el[hdc[dj(�WdZ�dkjh_j_ed*�

;[oedZ�j^[�cW_d�Wh[Wi�e\�[nf[hj_i[�e\\[h[Z�Xo�_dZ_l_ZkWb�c[cX[hi(�j^[�_dj[hWYj_edi�X[jm[[d�

]hekf�c[cX[hi�Wbie�_d\bk[dY[Z�j^[�heb[i�j^Wj�c[cX[hi�fbWo[Z*�Bd�ed[�[nWcfb[(�W�]hekf�c[cX[h�

^[bZ�[nf[h_[dY[�Wi�W�feb_Yo�WdWboij(�fWh[dj�WdZ�W�c[cX[h�e\�j^[�Aec[�WdZ�LY^eeb�?[Z[hWj_ed�WdZ�

j^[h[\eh[�YekbZ�h[\b[Yj�ed�j^[�fheY[ii�\hec�i[l[hWb�f[hif[Yj_l[i*�<ecced�f^_beief^_YWb�]hekdZ�

WdZ�h[bWj_edi^_fi�X[jm[[d�]hekf�c[cX[hi�Wbie�ikffehj[Z�j^[�kd_ed�e\�_dZ_l_ZkWbi�\hec�lWh_eki�

Wh[Wi�e\�h[fh[i[djWj_ed�_dje�W�YeWb_j_ed�je�WY^_[l[�W�Yecced�fkhfei[*�Bd�j^[�fheY[ii�e\�dWl_]Wj_d]�

Y^Wd][�Xo�b[Whd_d]�je�meha�je][j^[h�Wi�W�]hekf�WdZ�b[Whd_d]�ceh[�WXekj�j^[�iY^eeb�mehbZ�j^_i�

]hekf�Wbie�Z[cedijhWj[Z�[l_Z[dY[�e\�{]hem_d]�je][j^[h|*� M^ek]^�feb_Yo�Z[l[befc[dj�meha�cWo
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X[�_d_j_Wj[Z�Xo�Wd�_dZ_l_ZkWb�eh�W�]hekf(�j^[�\ebbem_d]�i[Yj_ed�m_bb�[nWc_d[�j^[�feb_Yo�[dWXb_d]�

Y^WhWYj[h_ij_Yi�e\�W�feb_Yo�meha_d]�]hekf�Yecfh_i[Z�e\�h[fh[i[djWj_l[i�j^Wj�m[h[�WXb[�je�Xh_Z][�

j^[� {iY^eeb�mehbZ|�m_j^�j^[�{dkjh_j_ed�mehbZ|�_d�W�mWo�j^Wj�[dWXb[Z�iY^eeb�dkjh_j_ed�feb_Yo�

Z[l[befc[dj*

+%(%(� 5]UPSUYS�_TQ�^OTZZW�bZ]WP�MYP�_TQ�Y`_]U_UZY�bZ]WP%�BdZ_l_ZkWb�feb_Yo�meha_d]�]hekf�

c[cX[hi�Xhek]^j�Xej^�ijh[d]j^i�WdZ�X_Wi[i�je�j^[�meha*�:i�[nf[Yj[Z(�m^[d�_dZ_l_ZkWbi�e\�

Z_\\[h_d]�[nf[h_[dY[i�Wjj[cfj�je�meha�je][j^[h(�W�Yecced�kdZ[hijWdZ_d]�WXekj�j^[�meha�WdZ�

fheY[ii[i�je�WYYecfb_i^�jWiai�d[[Z[Z�je�X[�Z[l[bef[Z*�:i�W�h[fh[i[djWj_l[�\hec�W�iY^eeb�Z_ijh_Yj(�

ed[�c[cX[h�{AI|�mWi�m[bb�l[hi[Z�_d�j^[�feb_Y_[i�WdZ�fhWYj_YWb�_iik[i�e\�iY^eeb�b_\[�WdZ�

h[Ye]d_p[Z�j^[�b_c_j[Z�kdZ[hijWdZ_d]�e\�iec[�e\�j^[�ej^[h�]hekf�c[cX[hi�_d�WffheWY^_d]�j^[�

Z[l[befc[dj�e\�iY^eeb�feb_Y_[i6

M^[�f[efb[�ed�j^[�fhe`[Yj�j[Wc***�Wh[d|j�kf�je�j^[_h�d[Ya�_d�iY^eebi*� LY^eebi�Wh[�Wd�

_dj[h[ij_d]�eh]Wd_pWj_ed(�j^[h[|i�dej^_d]�b_a[�_j*� M^[�YehfehWj[�ceZ[bi�Zed|j�meha�WdZ�

^Wl_d]�]ed[�j^hek]^�iY^eeb(�[l[hoXeZo�j^_dai�j^[o|h[�fh[jjo�ckY^�Wd�Wkj^eh_jo�Xkj�j^[o�

kdZ[hijWdZ�m^Wj�^Wff[di�_d�W�YbWiiheec�Xkj�j^[�ej^[h�bWo[h�e\�j^[�b_\[�e\�W�iY^eeb�_\�oek�

^Wl[d|j�X[[d�_d�_j(�oek�Zed|j�kdZ[hijWdZ�_j�l[ho�ckY^***

P^_b[�j^[�_dZ_l_ZkWbi�ed�j^[�feb_Yo�meha_d]�]hekf�cWo�dej�^Wl[�^[bZ�Wd�[gkWb�

kdZ[hijWdZ_d]�e\�iY^eeb�b_\[(�j^[�lWbk[�e\�ej^[h�Yedd[Yj_edi�WdZ�[nf[hj_i[�fWhj_YkbWhbo�_d�h[i[WhY^(�

feb_Yo�Z[l[befc[dj�WdZ�dkjh_j_ed(�m[h[�Wbie�Z[[c[Z�je�X[�_cfehjWdj�m_j^_d�j^[�]hekf�Wi�h[bWj[Z�

Xo�ed[�c[cX[h6

T=HU�^WZ�h[Wbbo�]eeZ�Yedd[Yj_edi�****WdZ�j^[d�j^[�f[efb[�***�Wj�iY^eeb�XeWhZi(� TF=U�WdZ�B(
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_j�h[Wbbo�̂ [bf[Z�je�jWba�j^[_h�bWd]kW][�WdZ�cel[�j^[c(�ie�m[�]ej�W�h[Wbbo�]eeZ�f[hif[Yj_l[�

Xej^�\hec�j^[�Z_[j[j_Y�j^_d](�h[i[WhY^�i_Z[�Xkj�Wbie�\hec�j^[�_cfb[c[djWj_ed�WdZ�

cWdW][c[dj�i_Z[�WdZ�j^[�iY^eeb�i_Z[�ie�B�j^_da�j^Wj|i�^[bf[Z*

Bd�h[\b[Yj_ed(�c[cX[hi�e\�j^[�feb_Yo�meha_d]�]hekf�h[Ye]d_p[Z�^em�j^[_h�f[hif[Yj_l[i�_d�

meha_d]�m_j^�ej^[hi�^WZ�Y^Wd][Z*�:d�_dZ_l_ZkWb�m_j^�W�dkjh_j_ed�XWYa]hekdZ�Yecc[dj[Z�ed�^[h�

_d_j_Wb�\hkijhWj_edi�WdZ�j^[�kbj_cWj[�X[d[\_ji�e\�Z[l[bef_d]�Wd�_cfhel[Z�kdZ[hijWdZ_d]�e\�_iik[i�e\�

iY^eeb�b_\[6

Bj|i�jWk]^j�c[�WXekj�fWhjd[hi^_f(�_j|i�jWk]^j�c[�WXekj�jWYj�WdZ�h[if[Yj�\eh�iY^eebi(�m^[d�B�

\_hij�ijWhj[Z�meha_d]�m_j^�iY^eebi�B�]ej�l[ho�\hkijhWj[Z�W�bej�e\�j^[�j_c[(�m^o�YWd|j�B�YWbb�

j^[c�_d�=[Y[cX[h9�P^o�YWd|j�B�YWbb�j^[c�_d�L[fj[cX[h9****

Hd[�c[cX[h�m^e�h[fh[i[dj[Z�j^[�iY^eeb�f[hif[Yj_l[�ed�j^[�meha_d]�]hekf�WYademb[Z][Z�j^[�

Y^Wbb[d][i�e\�Z[l[bef_d]�Wd�kdZ[hijWdZ_d]�e\�iY^eeb�b_\[�m_j^�j^ei[�\hec�ekji_Z[�j^[�iY^eeb�

mehbZ6

****j^[�m^eb[�j^_d]|i�X[[d�W�h[Wb�_dj[h[ij_d]�b[Whd_d]�[nf[h_[dY[�WdZ�_d�j[hci�e\�meha_d]�

m_j^�ekji_Z[�]hekfi�_d�jho_d]�je�\WY_b_jWj[�j^[_h�kdZ[hijWdZ_d]�e\�iY^eeb�WdZ�b[Whd_d]*

P^Wj�_i�Wi�dWjkhWb�Wi�Xh[Wj^_d]�je�ki�YWki[�m[|l[�X[[d�_d�j^[�iY^eeb�ioij[c�\eh[l[h***�

ej^[h�f[efb[�Zed|j�][j�_j�WdZ�Zed|j�][j�j^[�X[ij�mWo�je�Ze�_j�WdZ�̀ kij�b[Whd_d]�j^Wj�oek�^Wl[�

je�ijef�WdZ�]e�j^hek]^�j^[i[�fheY[ii[i�m_j^�f[efb[�***

+%(%)� 9UYPUYS�OZXXZY�[TUWZ^Z[TUOMW�S]Z`YP%�;[oedZ�j^[�iec[j_c[i�\_cijhWj_d]�[\\ehji�je�

Z[l[bef�W�i^Wh[Z�kdZ[hijWdZ_d]�X[jm[[d�j^[�iY^eeb�mehbZ�WdZ�ekji_Z[�]hekfi�ed�m^Wj�c_]^j�^[�

feii_Xb[�WdZ�fhWYj_YWb�_d�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�]k_Z[b_d[i(�c[cX[hi�e\�j^[�feb_Yo�

meha_d]�]hekf�^[bZ�Z[[f[h�kd_\o_d]�f^_beief^_YWb�X[b_[\i*�M^[�cW_d�kd_\o_d]�j^[c[�mWi�j^[
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1,
_dj[dj_ed�je�{cWa[�W�Z_\\[h[dY[|� \eh�j^[�X[d[\_j�e\�Y^_bZh[d*�?kBBWd�%.,,-&�_Z[dj_\_[Z�j^_i�_dj[dj_ed�

je� {cWa[�W�Z_\\[h[dY[|�eh�_d�j^[�Wkj^eh|i�mehZi�ycehWb�fkhfei[z�Wi�ed[�e\�j^[�[b[c[dji�e\�

[\\[Yj_l[�b[WZ[hi^_f�Zkh_d]�W�Y^Wd][�fheY[ii�%f*�/&*�Hd[�feb_Yo�meha_d]�]hekf�c[cX[h�

WYademb[Z][Z�j^Wj�j^ek]^�Z_\\[h[dj�cej_lWj_edi�cWo�̂ Wl[�_d_j_Wbbo�WjjhWYj[Z�_dZ_l_ZkWbi�je�j^[�

meha(�W�Yecced�_dj[h[ij�_d�_cfhel_d]�j^[�^[Wbj^�e\�Y^_bZh[d�cW_djW_d[Z�j^_i�_dj[h[ij�_d�j^[�

fhe`[Yj�el[h�j^[�bed]�j[hc6

***B�j^_da�T_cfhel_d]U�j^[�^[Wbj^�e\�ekh�Y^_bZh[d�j^hek]^�]eeZ�dkjh_j_ed(�^em[l[h�ekh�

cej_lWj_edi�je�X[�Wj�j^[�jWXb[�cWo�X[�Z_\\[h[dj�X[YWki[�e\�ekh�fei_j_edi�eh�ekh�heb[i(� ***B�

j^_da�j^Wj�m[�^Wl[�X[[d�WXb[�je�WYYecceZWj[�j^Wj�ie�W�bej�e\�j^_i�meha�_i�Zed[***

M^[�_Z[W�e\�{cWa_d]�W�Z_\\[h[dY[|�mWi�Wbie�[nfh[ii[Z�Xo�c[cX[hi�ikY^�Wi� {�:E|�m^e�

ikccWh_p[Z�j^[�meha�Wi6�y**cWa_d]�W�Z_\\[h[dY[�j^hek]^�feb_Yo***z*�:dej^[h�c[cX[h�\eYki[Z�ed�

j^[�fej[dj_Wb�e\�cWa_d]�W�Z_\\[h[dY[�ed�W�fefkbWj_ed�b[l[b6�y***m[�\[bj�b_a[�m[�YekbZ�cWa[�W�

Z_\\[h[dY[�\eh�_dZ_l_ZkWb�a_Zi�Wi�m[bb�Wi�fefkbWj_edi�e\�a_Zi**z�WdZ�\eh�\kjkh[�][d[hWj_edi�e\�

Y^_bZh[d6�y***m[|h[�]eddW�cWa[�W�h[Wb�Z_\\[h[dY[(�dej�\eh�j^[i[�a_Zi�j^Wj�Wh[�_d�\hedj�e\�ki(�Xkj�\eh�

j^[_h�a_Zi�iec[�ZWo***z*�M^_i�\kjkh[�\eYki�mWi�Wbie�h[\b[Yj[Z�_d�W�iY^eeb�h[fh[i[djWj_l[|i�j^ek]^ji�

ed�^em�j^[�feb_Yo�c_]^j�X[�_cfb[c[dj[Z6

***_j|i�dej�̀ kij�WXekj�cWdW][c[dj(�WdZ�_j|i�dej�̀ kij�WXekj�j^[�fh[i[dj(�_j|i�WXekj�j^[�\kjkh[�

WdZ�j^[�iY^eebi�Wh[�]eddW�̂ Wl[�je�cel[�jemWhZi�j^[�fhel_i_edi�_d�j^[�feb_Yo�_d�j^[�\kjkh[(�

_j�YWd|j�X[�̀ kij�Xk_bj�ed�m^Wj�m[�YWd�Ze�h_]^j�dem(�_j|i�]ej�je�X[�Xk_bj�ed�m^Wj�m[�

i^ekbZ�X[****

+%(%*� 6TMX[UZYUYS�_TQ�OM`^Q%� Bd�j^[�Yekhi[�e\�j^[�_dj[hl_[mi(�c[cX[hi�e\�j^[�feb_Yo�

meha_d]�]hekf�h[\[hh[Z�je�yY^Wcf_ediz�e\�j^[�Z[l[befc[dj�e\�[b[c[djWho�iY^eeb�dkjh_j_ed
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feb_Y_[i�WdZ�j^[�b[WZ[hi^_f�j^Wj�[dWXb[Z�j^[�fheY[ii�je�fheY[[Z�Wj�j^[�iY^eeb�b[l[b*�Bd�j^[�WdWboi_i�

e\�jhWdiYh_fji(�Y^Wcf_edi�m[h[�_Z[dj_\_[Z�ceij�\h[gk[djbo�Wj�j^[�b[l[b�e\�j^[�feb_Yo�meha_d]�]hekf�

WdZ�_d�iY^eebi*�Lec[�c[cX[hi�e\�j^[�feb_Yo�meha_d]�]hekf�Z[iYh_X[Z�j^[_h�[ecc_jc[dj�je�j^[�

fhe`[[j�Wi�W�{fWii_ed|�m^_Y^�ij_ckbWj[Z�WYj_ed6�y***B�]k[ii�co�fWii_ed�ijWhj[Z�je�Xk_bZ�WdZ�

Xk_bZ***B|c�W�X_]�\Wd�e\(�_\�oek�mWdj�iec[j^_d]�je�^Wff[d�XWZbo�[dek]^�oek�X[jj[h�X[�fh[fWh[Z�je�

fkj�oekh�i^ekbZ[h�X[^_dZ�_j(�oek�[Wddej�i_j�XW[a***z*�:dej^[h�]hekf�c[cX[h�h[[e]d_p[Z�j^_i�

Yecc_jc[dj�je�j^[�fhe`[Yj�WdZ�h[\b[Yj[Z�ed�mWoi�_d�m^_Y^�j^[�Y^Wcf_ed�ij_ckbWj[Z�j^[_h�emd�

Z[Z_YWj_ed�je�j^[�meha6�y***oek�̀ kij�[Wd|j�^[bf�Xkj***�mWdj�je�Ze�j^[�h_]^j�j^_d]�m^[d�i^[|i�

if[Wa_d]�je�oek�X[YWki[�e\�̂ [h�fWii_ed�WdZ�[nf[hj_i[�****� i^[|i�WXb[�je�ceX_b_p[�f[efb[�WdZ***�][j�

j^[c�_dlebl[Z***�z*

M^[�WYj_ed�e\�Y^Wcf_ed_d]�j^[�meha�mWi�Wbie�WiYh_X[Z�je�W�c[cX[h�e\�j^[�feb_Yo�meha_d]�]hekf�

m^e�meha[Z�m_j^_d�j^[�fhel_d[_Wb�]el[hdc[dj�je�i[[kh[�\kdZ_d]�\eh�j^[�fhe`[[j6�y**ie�m[�fkj�_d�

j^_i�fhefeiWb�WdZ�***j^Wdai�je� T<DU�m^e�Y^Wcf_ed[Z�_j�WdZ�jeea�_j�\ehmWhZ�m[�m[h[�WXb[�je�][j�

j^[�\kdZ_d]�m^_Y^�mWi�W�^k][�ij[f****||*� E[WZ�i[^eebi�m[h[�Wbie�h[Ye]d_p[Z�Wi�Y^Wcf_edi�j^Wj�

fhel_Z[Z�W�ceZ[b�e\�[Whbo�fhe`[Yj�ikYY[ii�j^Wj�ej^[h�i[^eebi�YekbZ�Wif_h[�je� 6�y***a[o�iY^eebi(�m^e�

^Wl[�X[[d�h[Wbbo�leYWb�WXekj�m^Wj�j^[o�mWdj***�j^[o�Wh[�Y^Wcf_edi�m_j^_d�j^[�m^eb[�iY^eeb�

ioij[c�WdZ�ie�j^Wj�^Wi�h[Wbbo�̂ [bf[Z�cel[�j^_d]i�\ e hmW hZ? _dW b b o ( �Wdej^[h�fWhj_Y_fWdj�

_Z[dj_\_[Z�j^[�heb[�j^Wj�kd[nf[[j[Z�Y^Wcf_edi�cWo�fbWo�WdZ�e\\[h[Z�WZl_[[�je�X[�Wb[hj�je�j^[�

fej[dj_Wb�e\�j^[i[�_dZ_l_ZkWbi�_d�[dWXb_d]�feb_Yo�Z[l[befc[dj�6�y***_Z[dj_\o�Y^Wcf_edi�\eh�j^[�

fheY[ii�Xkj�Wbie�X[�WmWh[�j^Wj�iec[�kd[nf[Yj[Z�Y^Wcf_edi�cWo�Wbie�Wh_i[(�m^e�f_[a�kf�j^[�

fheY[ii�WdZ�hkd�m_j^�_j�[l[d�\Wij[h�j^Wd�oek�j^_da*||

+%(%+� ?QMPQ]^TU[%�M^[�feb_Yo�meha_d]�]hekf�Z[iYh_X[Z�jme�jof[i�e\�b[WZ[hi^_f�j^hek]^
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1.
j^[_h�_dj[hl_[mi6�Wd�{ekj�\hedj|�eh�\ehcWb�jof[�e\�b[WZ[hi^_f�WdZ�{X[^_dZ�j^[�iY[d[i|�eh�_d\ehcWb�

jof[�e\�b[WZ[hi^_f*�Hd[�c[cX[h�e\�j^[�meha_d]�]hekf(� {=H|�mWi�_Z[dj_\_[Z�Wi�Wd�[nWcfb[�e\�Wd�

_dZ_l_ZkWb�feii[ii_d]�\ehcWb�b[WZ[hi^_f�e\�j^[�meha6�yT=H|iU�fWii_ed�WdZ�[dj^ki_Wic�^Wi�X[[d�W�

h[Wb�cej_lWjeh�WdZ�Ti^[U�^Wi�i^emd�l[ho�ijhed]�b[WZ[hi^_f�_d�beea_d]�\eh�effehjkd_j_[i**z�:i�

{=H|� ijWj[Z(�j^[�fheY[ii�e\�[ijWXb_i^_d]�]hekf�b[WZ[hi^_f�cWo�̂ Wl[�h[\b[Yj[Z�{=H|i|�f[hiedWb�

[dj^ki_Wic�\eh�j^[�meha�WdZ�j^[�Y^Wbb[d][i�e\�meha_d]�YebbWXehWj_l[bo�m_j^�W�Z_l[hi[�]hekf6

***� B�iehj�e \�mWi�i[b\�Z[YbWh[Z�Tb[WZ�ed�j^[�fhe`[YjU� ****B�ad[m�j^[h[�^WZ�je�X[�iec[XeZo�j^Wj�

mWid|j�m_j^�j^[�_dZ_l_ZkWb�iY^eeb�Z_ijh_Yji(�m[�YekbZd|j�^Wl[�ed[�iY^eeb�Z_ijh_Yj�b[WZ_d]�

WdZ�_j�YekbZd|j�X[�T<DU****� ie�_j�^WZ�je�X[�iec[XeZo�ekji_Z[****

:dej^[h�c[cX[h�e\�j^[�feb_Yo�meha_d]�]hekf�[nWc_d[Z�j^[�YedjhWij_d](�^kj�[gkWbbo�_cfehjWdj�

dWjkh[�e\�Xej^�{ekj�\hedj|�WdZ�{X[^_dZ�j^[�iY[d[i�b[WZ[hi^_f|�Xo�meha_d]�]hekf�c[cX[hi�WdZ�

iY^eebi�b[WZ[hi6

***_j�mWi�]h[Wj�je�^Wl[�j^[�Yecc_jc[dj�\hec�j^[�]el[hdc[dj�WdZ�j^[�Yecc_jc[dj�_d�

j[hci�e\�j^[�ced[o�je�^_h[�iec[XeZo(�j^Wj�mWi�j^[�a[o(�Xkj�[l[d�ceh[�j^Wd�j^Wj�mWi�j^[�

b[WZ[hi^_f�\hec�T=HU�WdZ�j^[�ekj�\hedj�b[WZ[hi^_f�\hec�^[h�WdZ�j^[d�j^[�X[^_dZ�j^[�

iY[d[i�b[WZ[hi^_f�\hec�T<DU****dej�\ehcWb�b[WZ[hi^_f(�j^[�_d\ehcWb�b[WZ[hi^_f�m_j^_d�j^[�

fh_dY_fWb�Yecckd_jo�m[�^WZ�W�Yekfb[�e\�j^ei[�f[efb[�WdZ�]Wl[�Yh[Z_X_b_jo�_dijWdjbo�m_j^_d�

j^[�ioij[c**

K[fh[i[djWj_l[i�\hec�j^[�iY^eeb�Z_ijh_Yj�m[h[�WYademb[Z][Z�\eh�j^[_h�WX_b_jo�je�b[WZ�j^[�

ej^[h�meha_d]�]hekf�c[cX[hi�j^hek]^�j^[�fheY[ii�e\�Z[l[bef_d]�ZhW\j�feb_Yo�bWd]kW][�m_j^�

iY^eebi�WdZ�j^[d�_Z[dj_\o_d]�j^[�efj_cWb�j_c[�WdZ�WkZ_[dY[i�je�Xh_d]�\ehmWhZ�j^[�ZhW\j�feb_Y_[i�

\eh�Yedi_Z[hWj_ed6

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 0QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



1/
M^[o�Th[fh[i[djWj_l[i�\hec�iY^eeb�Z_ijh_YjiU�m[h[�h[Wbbo�]eeZ�\eh�WZl_i_d]�ki�ed�j^[�X[ij�

WffheWY^�_d�j[hci�e\�j_c_d](�Y^Wdd[bi�e\�Yecckd_YWj_ed***�m^e�m[�i^ekbZ�j[bb�WXekj�j^_i�

\_hij�****i^ekbZ�m[�Wia�f[hc_ii_ed�\hec�j^[i[�f[efb[(�i^ekbZ�m[�Wia�_dfkj�\hec�j^[i[�

f[efb[***�m^Wj�WffheWY^�i^ekbZ�m[�jWa[(�ie�j^[o�̂ Wl[�X[[d�h[Wbbo�a[o�_d�j^Wj�mWo�WdZ�j^[o�

Wbie�^Wl[�j^[_h�emd�f[hiedWb�[nf[h_[dY[�\hec�X[_d]�_dlebl[Z�m_j^_d�iY^eebi�Wj�Z_\\[h[dj�

b[l[bi****

:i�fWhj�e\�j^[_h�b[WZ[hi^_f�heb[�j^[�h[fh[i[djWj_l[i�\hec�j^[�iY^eeb�Z_ijh_Yji�^[bf[Z�_d�j^[�

[Whbo�_Z[dj_\_YWj_ed�e\�fej[dj_Wbbo�fheXb[cWj_Y�Wh[Wi�_d�ZhW\j�feb_Yo�bWd]kW][*� M^[�iY^eeb�Z_ijh_Yj�

h[fh[i[djWj_l[i�Wbie�fbWo[Z�W�heb[�_d�Yedd[Yj_d]�j^[�feb_Yo�meha_d]�]hekf�m_j^�iY^eeb�

WZc_d_ijhWjehi*�Bd�ed[�[nWcfb[(�W�iY^eeb�Z_ijh_Yj�h[fh[i[djWj_l[�fbWo[Z�W�heb[�_d�Yedd[Yj_d]�W�

h[i[WhY^[h�m_j^�iY^eeb�fh_dY_fWbi�je�i^Wh[�_d\ehcWj_ed6 ***��]ej�j^[�h[fehji�Zed[(�TAIU�YWc[�m_j^�

c[�XWYa�je�j^[�fh_dY_fWbi�m_j^�j^[�h[fehji�WdZ�B�i^em[Z�j^[c�j^[�h[ikbji***z*�Bd�Wdej^[h�_dijWdY[�W�

iY^eeb�Z_ijh_Yj�h[fh[i[djWj_l[�Z[iYh_X[Z�^_i�heb[�_d�]k_Z_d]�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�m_j^_d�

j^[�iY^eeb�Z_ijh_Yj6

***Wdej^[h�j^_d]�B�Ze�T_iU� i^[fWhZ_d]�_j�TZhW\j�feb_YoU� j^hek]^�j^[�iY^eeb�XeWhZ�feb_Yo�

Z[l[befc[dj�fheY[ii�WdZ�Yedd[Yj_d]�m_j^�jhkij[[i�WdZ�cWa_d]�ikh[�j^[o|h[�h[WZo�WdZ�

cWa_d]�ikh[�j^[o�kdZ[hijWdZ�Wi�ckY^�Wi�Tj^[oU�YWd�m^Wj�_j|i�WXekj***

Hj^[h�c[cX[hi�e\�j^[�feb_Yo�meha_d]�]hekf�m[h[�Wbie�h[Ye]d_p[Z�\eh�j^[_h�b[WZ[hi^_f�_d�

cel_d]�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�\ehmWhZ*�M^[�Aec[�WdZ�LY^eeb�?[Z[hWj_ed�

h[fh[i[djWj_l[|i�b[WZ[hi^_f�_d�Z[l[bef_d]�j^[�iY^eeb�dkjh_j_ed�feb_Y_[i�mWi�h[Ye]d_p[Z�Xo�W�

Yebb[W]k[�ed�j^[�meha_d]�]hekf6�y****Tj^[�Aec[�WdZ�LY^eeb�h[fh[i[djWj_l[�^WiU�X[[d�l[ho�̂ [bf\kb�

_d�j[hci�e\�i^Wf_d]�j^[�bWd]kW][�e\�j^[�feb_Yo�Wi�m[bb�Wi�Xh_d]_d]�_d�j^Wj�m^eb[�fWh[dj

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 0QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



10
f[hif[Yj_l[(�j^_d]i�j^Wj�mekbZ�meha�\hec�W�fWh[dj|i�fe_dj�e\�l_[m***z*�K[fh[i[djWj_l[i�\hec�

fhel_dY_Wb�]el[hdc[dj�Z[fWhjc[dji�fhel_Z[Z�b[WZ[hi^_f�je�j^[�]hekf�_d�i[Ykh_d]�\kdZ_d]�\eh�

fhe`[Yj�f[hiedd[b�WdZ�h[iekhY[i�WdZ�_d�j^[�fheY[ii�e\�feb_Yo�Z[l[befc[dj6

***Tj^[�fhel_dY_Wb�]el[hdc[dj�h[fh[i[djWj_l[i�meha[Z�_dU�i^Wf_d]�j^[�bWd]kW][�e\�j^[�

feb_Yo�WdZ�Wbie�je�][j�j^[�ikffehj�\hec***j^[�fhel_dY_Wb�]el[hdc[dj�je�cWa[�j^[c�WmWh[�

e\�j^[i[�Z[l[befc[dji�WdZ�je�**i[Ykh[�\kdZ_d]�\eh�j^[�fhe`[Yj(�j^Wj|i�l[ho�a[o�_d�a[[f_d]�

j^_d]i�cel_d]**

Bd�ikccWho(�_d�j^_i�fheY[ii� W�feb_Yo�meha_d]�]hekf�Yecfh_i[Z�e\�c[cX[hi�h[fh[i[dj_d]�

[WY^�iY^eeb�Z_ijh_Yj(�W�fWh[dj�]hekf(�]el[hdc[dj(�WYWZ[c_W�WdZ�dkjh_j_ed�fhe\[ii_edWbi�fhel_Z[Z�

j^[�h[gk_h[Z�[nf[hj_i[�je�]k_Z[�j^[�Z[l[befc[dj�e\�[b[c[djWho�iY^eeb�dkjh_j_ed�feb_Y_[i*�>WY^�

c[cX[h�e\�j^[�meha_d]�]hekf�Wiikc[Z�[_j^[h�\ehcWb�eh�_d\ehcWb�b[WZ[hi^_f�heb[i�j^Wj�

i[hl[Z�je�]k_Z[�WdZ�Z_h[Yj�j^[�fhe]h[ii�e\�j^[�fhe`[Yj*�M^[�lebkdjWho�dWjkh[�e\�j^_i�]hekf�WjjhWYj[Z�

_dZ_l_ZkWbi�m_j^�Yecced�f^_beief^_YWb�_dj[h[iji�WdZ�Yecc_jc[dj�je�_cfhel_d]�j^[�Ykhh[dj�WdZ�

\kjkh[�^[Wbj^�e\�Y^_bZh[d�m^_Y^�i[hl[Z�Yebb[[j_l[bo�je�el[hYec[�Z_\\[h_d]�_dZ_l_ZkWb�_dj[h[iji*

+%)� C]UYOU[MW�M^�[ZWUOd�QYMNWQ]

>lWdi�%-552&�Y^WhWYj[h_p[Z�j^[�_cfehjWdY[�e\�j^[�fh_dY_fWb�_d�iY^eeb�Y^Wd][�[\\ehji�Wi�

y***_dZ_if[diWXb[�je�_ddelWj_ed*�Ge�h[\ehc�[\\ehj(�^em[l[h�mehj^o(�ikhl_l[i�W�fh_dY_fWb|i�

_dZ_\\[h[dY[�eh�effei_j_ed*�A[�_i�j^[�b[WZ[h�Ybei[ij�je�j^[�WYj_ed(�j^[�ef[hWj_edWb�Y^_[\�e\�j^[�kd_j�

j^Wj�ckij�WYYecfb_i^�j^[�Y^Wd][z�%f*�.,.&*�;o�W[j_d]�Wi�W�Xk\\[h�X[jm[[d�j[WY^_d]�ijW\\�WdZ�j^[�

ekji_Z[�mehbZ(�j^[�fh_dY_fWb�^Wi�Wbie�X[[d�Z[iYh_X[Z�Wi�j^[�]Wj[a[[f[h�j^hek]^�m^_[^�ekji_Z[�

]hekfi�m_j^�Wd�_dj[h[ij�_d�h[\ehc�_d�iY^eeb�ckij�[_j^[h�fWii�eh�c[[j�m_j^�h[i_ijWdY[�%?kbbWd(
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-55-&*�?eh�j^[i[�h[Wiedi(�YWfjkh_d]�j^[�fh_dY_fWb|i�_dj[h[ij�_d�W�iY^eeb�Y^Wd][�fheY[ii�_i�[ii[dj_Wb�

je�_dYh[Wi[�j^[�fej[dj_Wb�\eh�W�feb_Yo�je�X[�[l[djkWbbo�_cfb[c[dj[Z�m_j^_d�j^[�iY^eeb*

:�c[cX[h�e\�j^[�feb_Yo�meha_d]�]hekf�Z[iYh_X[Z� j^[�_dj[]hWb�heb[�e\�j^[�fh_dY_fWb�Wi�W�

feb_Yo�[dWXb[h�_d�j^[�\ebbem_d]�cWdd[h6

***fh_dY_fWbi�m[h[�j^[�a[o�f[efb[�WdZ�Wi�j^[o�Wh[�_d�Wdoj^_d]�m_j^�W�iY^eeb�j^[o�̂ Wl[�je�X[�

***dej�̀ kij�d[kjhWb(�Xkj�ikffehj_l[�\eh�Wdo�a_dZ�e\�Y^Wd][�je�^Wff[d�WdZ�j^[�_cfehjWdY[�e\�

^em�je�WffheWY^�j^[c�WdZ�m^[d�je�WffheWY^�j^[c***�_j|i�Wd�el[hbeWZ�fei_j_ed(�ie�oek�

^Wl[�je�adem�m^[d�j^[�el[hbeWZi�^Wff[d�WdZ�^em�je�Z[Wb�m_j^�_j�WdZ�j^[�_Z[W�je�Xh_d]�

j^[c�_d�Wj�j^[�X[]_dd_d](�ed�j^[�]hekdZ�\beeh�_i�h[Wbbo�_cfehjWdj***

Ih_dY_fWb� {C=|�ikccWh_p[Z�^_i�heb[�_d�b[WZ_d]�Y^Wd][�_d�iY^eeb�Xo�iWo_d](�y***B|c�

h[ifedi_Xb[�Wj�j^[�[dZ�e\�j^[�ZWo***z*� Ih_dY_fWbi�cWo�cWa[�_d_j_Wb�ijhWj[]_Y�Z[Y_i_edi�j^Wj�[dWXb[�

eh�Z_iYekhW][�iY^eeb�dkjh_j_ed�feb_Yo�Z[l[befc[dj7�ZW_bo�Z[Y_i_edi�j^Wj�\WY_b_jWj[�Y^Wd][�\eh�

ijkZ[dji�WdZ�feii[ii�f^_beief^_[i�j^Wj�cWo�cWa[�Y^Wd][i�_d�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj�

feii_Xb[*�Bd�ed[�iY^eeb(�j^[�fh_dY_fWb|i�_d_j_Wb�Z[Y_i_ed�ikffehj[Z�j^[�iY^eeb�je�X[Yec[�W�{b[WZ�

iY^eeb|�_d�j^[�Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i6� y***^[�Tj^[�fh_dY_fWbU�WYjkWbbo�j^ek]^j�j^Wj|i�

iec[j^_d]�B�mekbZ�b_a[�WdZ�ie�^[�lebkdj[[h[Z�ekh�iY^eeb�ed�j^[�ifej***z*�:�fh_dY_fWb�Wj�Wdej^[h�

iY^eeb�h[bWj[Z�[nWcfb[i�e\�Z[Y_i_edi�j^Wj�^[�^WZ�cWZ[�j^Wj�i^Wf[Z�X[^Wl_eh�Wj�j^[�ijkZ[dj�b[l[b�

WdZ�ikXi[gk[djbo�j^[�\eeZi�WlW_bWXb[�je�ijkZ[dji*�Bd�ed[�YWi[(�j^[�Z[Y_i_ed�je�h[ijh_Yj�jhWl[b�je�W�

Yec[h�ijeh[�h[ZkY[Z�j^[�j[cfjWj_ed�je�fkhY^Wi[�idWYa�\eeZi6�yWbj^ek]^�m[�\hec�j_c[�je�j_c[�

^Wl[�Wd�ebZ[h�ijkZ[dj�jho�je�][j�f[hc_ii_ed�je�]e�je�j^[�Yec[h�Wj�deed�WdZ�B�

WbmWoi�iWo�{de|****z*

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 0QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



12

+%)%(� ?QMPQ]^TU[�_Z�PQaQWZ[�M�O]U_UOMW�XM^^�Z R�UY_Q]Q^_%�Ih_dY_fWbi�YWd�WYj�Wi�W�YWjWboij�je�

^[bf�Y^Wd][�^Wff[d�Xo�ij_ckbWj_d]�W�Yh_j_YWb�cWii�e\

_dj[h[ij�_d�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i*�Hd[�b[WZ�iY^eeb�fh_dY_fWb�Z[iYh_X[Z�^_i�

_d_j_Wb�b[WZ[hi^_f�WYj_edi�j^Wj�Xhek]^j�j^[�_iik[�je�^_i�iY^eeb6

***m^[d�_j�mWi�jWba[Z�WXekj�Wj�W�Z_ijh_Yj�fh_dY_fWbi|�c[[j_d]�***�B�mWi�i_jj_d]�j^[h[�j^_da_d]�

{m[bb(�m[|h[�Ze_d]�iec[�e\�j^_i(�m[|h[�jWba_d]�WXekj�j^_i|�WdZ�ie�B�\[bj�j^Wj�_j�mekbZ�X[�

_dj[h[ij_d]�je�]e�XWYa�je�j^[�ijW\\�WdZ�i[[�_\ �j^[o�m[h[�_dj[h[ij[Z�WdZ�eXl_ekibo�j^[o�m[h[�

WdZ�j^[�h[ij�_i�^_ijeho*

M^ek]^�j^[�_dY_Z[dj�_i�ikccWh_p[Z�Wi�j^[�{h[ij�X[_d]�^_ijeho|(�j^[�fh_dY_fWb�_d�j^_i�iY^eeb�

^WZ�WZZ_j_edWb�b[WZ[hi^_f�meha�je�Ze�_d�j^[�\ehc�e\�beXXo_d]�WdZ�WY^_[l_d]�m^Wj�?kbbWd�%.,,-&�

j[hc[Z�yfkhfei[\kb�_dj[hWYj_edz�_d�ehZ[h�je�Z[l[bef�W�Yh_j_YWb�cWii�e\�_dj[h[ij�Wj�^_i�iY^eeb�Wi�^[�

h[bWj[Z�bWj[h�_d�j^[�_dj[hl_[m6

B�mekbZ�iWo�_d�Y[hjW_d�Wif[Yji�e\�_j�B�^WZ�je�X[�j^[�iehj�e\�YWjWboij***�jWba_d]�je�f[efb[�

iWo_d]�{B�j^_da�m[�^Wl[�je�c[[j|(�j^Wj�a_dZ�e\�j^_d](�̀ kij�je�iehj�e\�Zh_l[�_j�W�b_jjb[�X_j�WdZ

ie�B�mWi�_dlebl[Z�gk_j[�W�X_j� j^Wj|i�B�]k[ii�fWhj�e\�j^[�beXXo_d]�eh�j^[�Wd]b[�j^Wj�oek

WffheWY^�m^[d�oek�jho***�WdZ�_\�oek|h[�iebZ�ed�_j�oekhi[b\�j^[d�oek|h[�jho_d]�je�beXXo�

f[efb[�j^Wj�YWd�cWa[�oekh�_Z[W�W�b_jjb[�ijhed][h***

:i�ed[�fh_dY_fWb�[nfbW_d[Z(�_dlebl_d]�ej^[hi�mWi�a[o�je�j^[�ikYY[ii�e\�\kjkh[�feb_Yo�

_cfb[c[djWj_ed�[\\ehji�Xkj�_d�j^[�WXi[dY[�e\�Yedi[diki�Xo�iY^eeb�ijW\\(� b[WZ[hi^_f�ed�j^[�fWhj�e\�

j^[�fh_dY_fWb�mWi�h[gk_h[Z6

B�j^_da�_\ �oek�[cfem[h�f[efb[�je�X[�_dlebl[Z�_d�j^[�fheY[ii�_ji[b\�j^[o�Wh[�ceh[�m_bb_d]�je
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Xko�_dje�_j(�Wi�effei[Z�je�W�jef�Zemd�j^_d]7� {M^[�fh_dY_fWb�iW_Z�m[�^WZ�je�Ze�j^_i|*�P[�ki[�

Yedi[diki�Z[Y_i_ed�cWa_d]�_d�m^Wj�m[|h[�Ze_d](�Xkj�j^[�Xejjec�b_d[�_i�j^Wj�_\�j^[h[|i�de�

Yedi[diki�j^[d�B�^Wl[�je�cWa[�W�Z[Y_i_ed***

M^[�fh_dY_fWbi�Wff[Wh[Z�je�Yh[Wj[�[dl_hedc[dji�j^Wj�\eij[h[Z�ef[d�Yecckd_YWj_ed�WdZ�

i^Wh_d]�e\�_Z[Wi�Xo�Wbb�j^ei[�m^e�m[h[�_dj[h[ij[Z�_d�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i*�

M^_i�Wffb_YWj_ed�e\�W�fWhj_Y_fWj_l[�b[WZ[hi^_f�ijob[�Xo�fh_dY_fWbi�cWo�̂ Wl[�dWjkhWbbo�[dYekhW][Z�

j^[�_dlebl[c[dj�e\�ej^[h�ijW\\�c[cX[hi�Wj�j^[�iY^eeb�b[l[b�_d�j^[�Z[l[befc[dj�e\�iY^eeb�feb_Y_[i�

%KWp_a�#�LmWdied(�.,,,&*� Hd[�fh_dY_fWb�[cf^Wi_p[Z�j^[�_cfehjWdY[�e\�Yecckd_YWj_d]�j^[�

hWj_edWb[�X[^_dZ�Z[Y_i_edi�j^Wj�Y^Wd][Z�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj6�y****oek�^Wl[�je�

Yecckd_YWj[�m^o�oek|h[�Ze_d]�ijk\\*�M^[h[|i�]ej�je�X[�W�h[Wied(�oek�̀ kij�YWd|j�Ze�_j�X[YWki[�{B�

iW_Z�ie|(�_\ �oek�Zed|j�Yecckd_YWj[�WdZ�^Wl[�W�iekdZ�be]_Y�X[^_dZ�{j^_i�_i�m^o�m[|h[�Ze_d]�j^_i|�

oek|h[�]e_d]�je�^Wl[�W�jek]^�i[bb*z

Hj^[h�fh_dY_fWbi�h[\b[Yj[Z�ed�j^[�gkWb_jo�e\�j^[_h�_dj[hWYj_edi�m_j^�fWh[dj�]hekfi�j^Wj�

^[bf[Z�je�Yh[Wj[�j^[�Yh_j_YWb�cWii�e\�_dj[h[ij�_d�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i� 6

***� B�]k[ii�m[�^Wl[�W�X[jj[h�jkhd�ekj�TWj�Aec[�WdZ�LY^eebU�j^Wd�W�bej�e\�fbWY[i***� Wdoed[�_i

m[bYec[�je�fhel_Z[�_dfkj�WdZ�j^[o�kikWbbo�Ze� m[�^WZ�cWZ[�W�m_dd_d]�YedZ_j_ed�^[h[

m^[h[�m^e�mWdj[Z�je�X[�_dlebl[Z(�YekbZ�X[�_dlebl[Z�WdZ�W�fh_dY_fWb�m^e�Wbh[WZo�

X[b_[l[Z�_d�j^[�_Z[W�ie�j^[h[\eh[�_j�cWZ[�_j�iec[m^Wj�[Wio�\eh�ki�je�jhWY[�j^[�hekj[�j^Wj�m[�

mWdj[Z�je�\ebbem*

<h[Wj_d]�j^[�Yh_j_YWb�cWii�e\�_dj[h[ij�_d�W�fWhj_YkbWh�iY^eeb�Y^Wd][�cWo�h[ikbj�_d�W�i^_\j�e\�

j^[�fh_dY_fWb|i�heb[�\hec�ed[�e\�_d_j_Wb�b[WZ[hi^_f�jemWhZi�ed[�e\�ikffehj_d]�Y^Wd][�je�kd\ebZ�

m_j^_d�j^[�iY^eeb*�:i�ed[�fh_dY_fWb�h[\b[Yj[Z(�j^[�Y^Wd][�_d�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj�cWo
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X[�ed[�j^Wj�_i�Wj�ib_]^j�eZZi�m_j^�j^[�fh_dY_fWb|i�f[hiedWb�f^_beief^o�WdZ�cWo�h[gk_h[�W�i^_\j�_d�

X[b_[\i�je�ikffehj�j^[�Y^Wd][6

B�^WZ�f^_beief^_YWbbo(�iec[�h[i[hlWj_edi�WXekj�_j�X[YWki[�B�ij_bb�j^_da�_j�_i�j^[�

h[ifedi_X_b_jo�e\�j^[�fWh[dji�je�\[[Z�j^[�Y^_bZh[d**Xkj�Wj�j^[�iWc[�j_c[�_j|i�W�ieY_[jWb�j^_d]�

WdZ�ieY_[jo�̂ Wi�Y^Wd][Z(�ie***�oek�^Wl[�je�Y^Wd][�oekhi[b\�m_j^�j^[�Y^Wd]_d]�j_c[i***

M^[�d[Y[ii_jo�e\�j^[�fh_dY_fWbi|� i^_\j_d]�heb[�\hec�ed[�e\�_d_j_Wj_d]�Y^Wd][�je�ed[�e\�

b[jj_d]�Y^Wd][�kd\ebZ�m_j^_d�j^[�iY^eeb�_i�kdZ[hiYeh[Z�Xo�j^[�h[Wb_jo�e\�j^[�dkcX[h�WdZ�

Yecfb[n_jo�e\�Z[cWdZi�j^Wj�fh_dY_fWbi�\WY[�ed�Wd�ed]e_d]�XWi_i*� LWhWied�%-552&�_bbkc_dWj[Z�

iec[�e\�j^[i[�Z[cWdZi�m^[d�^[�_Z[dj_\_[Z�j^[�[e)[n_ij_d]�YedijhW_dji�ed�j^[�fh_dY_fWb|i�fem[h�je�

_d\bk[dY[�Y^Wd][�_d_j_Wj_l[i�Y_j_d]�fh[iikh[i�[n[hj[Z�Xo�iY^eeb�WZc_d_ijhWj_ed(�\ehY[i�[nj[hdWb�je�

j^[�iY^eeb�WdZ�j^[�fh_dY_fWb|i�WX_b_jo�je�kbj_cWj[bo�Yedjheb�m^Wj�eYYkhi�_d�_dZ_l_ZkWb�YbWiiheeci*�

:i�ed[�fh_dY_fWb�eXi[hl[Z(�m_j^ekj�_dj[h[ij�\hec�ej^[h�ijW\\�Wj�j^[�iY^eeb�j^[�b_a[b_^eeZ�j^Wj�

iY^eeb�dkjh_j_ed�feb_Y_[i�YWd�X[�_d_j_Wj[Z�X[Yec[i�b[ii�h[Wb_ij_Y6

***Xh_d]�f[efb[�ed�XeWhZ�j^Wj�j^[o�j^[ci[bl[i�X[Yec[�j^[�YWjWboij�Tje�Z[l[bef�iY^eeb�

dkjh_j_ed�feb_Y_[iU�X[YWki[�j^[�03�eh�1.�h[ifedi_X_b_j_[i�e\�j^[�fh_dY_fWb�j^Wj�Wh[�b_ij[Z�_d�

j^[�iY^eeb�WYj(�oek�WZZ�j^Wj�ed�WdZ�oek|l[�]ej�je�X[�j^[�ieb[�f[hied�\eh�j^Wj�)� _j�Ze[id|j�

meha(�_j�YWd|j�meha****

+%)%)� CTUWZ^Z[Td%�:i�W�feb_Yo�[dWXb[h(�j^[�fh_dY_fWb|i�f[hiedWb�f^_beief^o�WXekj�j^[�

iY^eeb�dkjh_j_ed�[dl_hedc[dj�_i�W�fej[dj_Wbbo�fem[h\kb�\ehY[�\eh�i^Wf_d]�m^Wj�_i�feii_Xb[�WdZ�

m^Wj�m_bb�^Wff[d�Wj�j^[�iY^eeb�b[l[b*�Ih_d[_fWbi�le_Y[Z�YWkj_eki�efj_c_ic�WXekj�j^[�fej[dj_Wb�\eh�

cWa_d]�Y^Wd][i�_d�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj*�M^_i�YWkj_ed�cWo�h[\b[Yj�j^[�fh_dY_fWbi|�

kdZ[hijWdZ_d]�e\�j^[�cWdo�effei_d]�\eh[[i�WdZ�fh[iikh[i�j^Wj�WYj�Wi�XWhh_[hi�je�^[Wbj^o�[Wj_d]6
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***m[�i[[Z(�m[�Zed|j�TademU�m^Wj�m_bb�]hem�W\j[h�Xkj�Wj�b[Wij�m[|l[�fkj�ed[�Y^WdY[�ed�ekh�

i_Z[�Xo�i[[Z_d]�_Z[Wi�WdZ�d[m�jWij[i***oek�YWd|j�Y^Wd][�j^[�m^eb[�mehbZ�Xkj�cWoX[�cWa[�

W�icWbb�Z_\\[h[dY[�\eh�iec[�f[efb[�WdomWo***

=[if_j[�kdY[hjW_djo�WXekj�j^[�bWh][�iYWb[�_cfWYj�e\�Y^Wd]_d]�j^[�iY^eeb�dkjh_j_ed�

[dl_hedc[dj(�W�fh_dY_fWb�le_Y[Z�^_i�h[iebl[�je�ceZ[b�^[Wbj^o�\eeZ�Y^e_Y[i�WdZ�je�h[ZkY[�

YedjhWZ_Yjeho�[nWcfb[i6

***co�c_dZ�mWi�i[j�j^Wj�Wj�j^_i�iY^eeb�m[�m_bb�X[�i[hl_d]�Wi�^_]^�gkWb_jo�\eeZ�Wi�

feii_Xb[***B|c�e\�j^[�iY^eeb�j^Wj�_\ �oek�^Wl[�W�Y^WdY[�je�jWij[�_j(�je�WiieY_Wj[�[cej_ed�m_j^�

j^[�WYj_ed�e\�jWij_d]�j^[�Z_\\[h[dj�jof[�\eeZ***� j^[�Y^WdY[i�Wh[�\Wh�]h[Wj[h�j^Wj�_j|i�]e_d]�je�

cWa[�W�Z_\\[h[dY[(�W�h[Wb�Z_\\[h[dY[�j^Wd�W�feij[h�ed�j^[�mWbb�je�m^_Y^�oek�h[\[h�edY[�

[l[ho�Xbk[�ceed�***m[�YWddej�Wia�j^[�a_Zi�dej�je�[Wj�Wdo�Y^eYebWj[�XWhi�eh�je�fkj�Wi_Z[�

j^[_h�̀ kda�\eeZ�WdZ�ki�mWba�WhekdZ�m_j^�̀ kda�\eeZ�_d�ekh�̂ WdZi***

Hd�Wdej^[h�b[l[b(�j^[�fh_dY_fWbi�Z[iYh_X[Z�j^[_h�el[hWhY^_d]�cej_lWj_edi�\eh�X[Yec_d]�

_dlebl[Z�_d�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�Wi�Wd�_dj[dj�je�X[d[\_j�Wbb�ijkZ[dji*�M^[�

fh_dY_fWbi|�cej_lWj_ed�je� {Ze�j^[�h_]^j�j^_d]|�h[\b[Yj[Z�W�f^_beief^_YWb�X[b_[\�i_c_bWh�je�j^Wj�^[bZ�

Xo�j^[�feb_Yo�meha_d]�]hekf�Yh[Wj_d]�W�ikffehj_l[�cWjY^�X[jm[[d�j^[�jme�]hekfi�m^_Y^�[dWXb[Z�

feb_Yo�Z[l[befc[dj(�Wi�Z[iYh_X[Z�Xo�ed[�e\�j^[�fh_dY_fWbi6

***_\�_j|i�j^[�h_]^j�j^_d](�m^_Y^�m[�\[[b�_j�_i�j^[�h_]^j�j^_d](�j^[d�_j|i�[Wi_[h�je�i[bb�f[efb[�ed�

Bj****B�WbmWoi�jho�je�a[[f�_d�j^[�XWYa�e\�co�c_dZ***�m[|h[�Ze_d]�j^_i�\eh�W�l[ho�]eeZ�h[Wied�)

_j|i�je�^[bf�j^[�a_Zi�j^Wj�m[�j[WY^(�j^Wj|i�m^o�m[|h[�^[h[�_d�iY^eeb****

+%*�AMaUSM_UYS�6TMYSQ

?_dZ_d]�j^[�X[ij�feii_Xb[�fWj^�je�WY^_[l[�Y^Wd][�_d�j^[�dkjh_j_ed�[dl_hedc[dj�e\�BibWdZ
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[b[c[djWho� iY^eebi�mWi�W�Yecfb[n�Xkj�[ii[dj_Wb�[dWXb_d]�\WYjeh�_d�j^_i�feb_Yo�Z[l[befc[dj�

fheY[ii*� GWl_]Wj_d]�Y^Wd][�_d_j_Wbbo�_dlebl[Z�Xk_bZ_d]�W�YWi[�\eh�Y^Wd][�Xo�fh[i[dj_d]�

_d\ehcWj_ed�WdZ�Yed\_hc_d]�j^Wj�ijWa[^ebZ[hi�mekbZ�ikffehj�Wjj[cfji�je�Y^Wd][�j^[�iY^eeb�

dkjh_j_ed�[dl_hedc[dj*�Lkffehj�e\\[h[Z�je�iY^eebi�\hec�W�lWh_[jo�e\�iekhY[i(�Xej^�m_j^_d�WdZ�

[nj[hdWb�je�iY^eebi(�mWi�Yedi_Z[h[Z�je�X[�Wd�[dWXb_d]�\WYjeh�j^Wj�[Wi[Z�j^[�XkhZ[d�e\�Y^Wd][*�

P^_b[�ef[d�Yecckd_YWj_ed�h[ZkY[Z�j^[�kdY[hjW_djo�WiieY_Wj[Z�m_j^�Y^Wd][�WdZ�fhel_Z[Z�

ijWa[^ebZ[hi�m_j^�effehjkd_j_[i�je�fWhj_Y_fWj[�_d�Yh[Wj_d]�j^[�Y^Wd][*� >\\ehji�je�_dj[]hWj[�^[Wbj^o�

[Wj_d]�m_j^_d�ej^[h�Wif[Yji�e\�iY^eeb�b_\[�WdZ�ej^[h�Ykhh_Ykbkc�Wh[Wi�m[h[�Wbie�_Z[dj_\_[Z�Xo�

iY^eeb�ijW\\�Wi�ki[\kb�ij[fi�je�^[bf�j^[c�cWa[�c[Wd_d]�e\�j^[�fhefei[Z�Y^Wd][*�M^[�\ebbem_d]�

i[Yj_edi�m_bb�[nWc_d[�j^[�YedY[fj�e\�dWl_]Wj_d]�Y^Wd][�Xo�Z[iYh_X_d]�[WY^�e\�j^[i[�ij[fi�_d�

]h[Wj[h�Z[jW_b*

+%*%(� 5`UWPUYS�M�OM^Q�RZ]�OTMYSQ%�:YYehZ_d]�je�Dejj[h�%-552&�Xk_bZ_d]�j^[�YWi[�\eh�Y^Wd][�

eh�y[ijWXb_i^_d]�W�i[di[�e\�kh][dYoz�_i�ed[�e\�j^[�_d_j_Wb�ij[fi�je�Yh[Wj[�cW`eh�Y^Wd][�_d�Wd�

eh]Wd_pWj_ed�%f*�.-&*�;k_bZ_d]�j^[�YWi[�\eh�Y^Wd][�j^hek]^�j^[�\ehcWb�eh�_d\ehcWb�jhWdic_ii_ed�e\�

_d\ehcWj_ed�YWd�\eij[h�j^[� _Z[dj_\_YWj_ed�e\�Xej^�fheXb[ci�WdZ�effehjkd_j_[i�\eh�WYj_ed*�<b_d[�WdZ�

P^_j[�%.,,,&�Wbie�ik]][ij[Z�j^Wj�i^Wh_d]�_d\ehcWj_ed�je�Xk_bZ�W�YWi[�\eh�Y^Wd][�YekbZ�Wbie�

fh[fWh[�Yecckd_jo�c[cX[hi�WdZ�fWhjd[hi�je�ikffehj�^[Wbj^o�[Wj_d]�_d�iY^eebi*�Bd�j^_i�ijkZo(�

WYY[ii_d]�Yh[Z_Xb[�_d\ehcWj_ed(�fWhj_YkbWhbo�beYWb�h[i[WhY^�ZWjW(�Wff[Wh[Z�je�_d\bk[dY[�j^[�

fWhj_Y_fWdji|�f[hY[fj_ed�e\�j^[�_cfehjWdY[�e\�Z[l[bef_d]�iY^eeb�dkjh_j_ed�feb_Y_[i�je�_cfhel[�

Y^_bZh[d|i�^[Wbj^*�:�j[WY^[h�h[\b[Yj[Z�ed�j^[�d[Y[ii_jo�e\�WYY[ii_d]�j^ei[�m^e�^Wl[�_d\ehcWj_ed�je�

X[]_d�j^[�fheY[ii�e\�[dWXb_d]�Y^Wd][6�y***_\�oek|h[�]eddW�][j�j^[�XWbb�]e_d]�oek�^Wl[�je�^Wl[�

iec[ed[�j^Wj�oek|h[�]eddW�Yec[�_dje�YedjWYj�m_j^�j^Wj�m_bb�X[�WXb[�je�fhel_Z[�oek�m_j^�j^[
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_d\ehcWj_ed�je�][j�j^_d]i�hebb_d]**z*�Lec[�fWhj_Y_fWdji�h[\[h[dY[Z�\ehcWb�iekhY[i�e\�_d\ehcWj_ed�

ikY^�Wi�ijkZ_[i�j^Wj�^WZ�ij_ckbWj[Z�j^[_h�YedY[hd�ed�j^[�_iik[�e\�Y^_bZh[d|i�^[Wbj^6

***j^[�<WdWZ_Wd�<ecckd_jo�A[Wbj^�Lkhl[o�WhekdZ�el[hm[_]^j�WdZ�eX[i_jo(�WdZ�j^[�

dkjh_j_ed�ikhl[o�j^Wj�Th[i[WhY^[hiU�m[h[�_dlebl[Z�_d�-,�o[Whi�W]e�j^Wj�fhe\_b[Z�I>B�****j^[�

iY^eeb�XeWhZi�YekbZ�WYjkWbbo�i[[�m^Wj�fhe]hWci�WdZ�feb_Y_[i�m[h[�_d�fbWY[�Wi�m[bb�Wi�

m^Wj�mWi�WlW_bWXb[�_d�j^[�iY^eebi�_d�j^[�YWdj[[di(�_d�j^[�l[dZ_d]�cWY^_d[i(�_d�j[hci�e\�

idWYa�fhe]hWci***_j�]Wl[�ki�W�l[ho�]eeZ�kdZ[hijWdZ_d]�e\�m^Wj�mWi�j^[�Ykhh[dj�ijWjki�WdZ�

j^[�ej^[h�f_[Y[�e\�ZWjW�mekbZ�X[�\hec�Mh[cXbWo�WdZ�P_bci�j^Wj�h[fehj[Z�el[h�j^[�bWij�

Yekfb[�e\�Z[YWZ[i�j^Wj�***eX[i_jo�hWj[i�e\�ekh�Y^_bZh[d�^Wl[�ceh[�j^Wd�ZekXb[Z�***

***j^[�ijkZo�e\�I>B�[Wj_d]�^WX_ji�j^Wj�WdZ�j^[�\WYj�j^Wj�_j�]ej�dWj_edWb�Yel[hW][(�j^Wj�mWi�

WXekj�W�m[[a�bed]�c[Z_W�YoYb[�ed�I>B(�_j�̀ kij�a[fj�fekdZ_d]�j^[�c[iiW][�j^Wj�m[�]ejjW�Ze�

iec[j^_d]**

Hj^[h�fWhj_Y_fWdji�h[\[h[dY[Z�_d\ehcWb�iekhY[i�e\�_d\ehcWj_ed(�ikY^�Wi�c[Z_W�m^_Y^�

_d\bk[dY[Z�j^[�fWhj_Y_fWdj|i�f[hif[Yj_l[i*� M^[�cel_[*�F`[Q]�FUeQ�@Q#�mWi�Y_j[Z�Xo�fWhj_Y_fWdji�

m^e�^WZ�l_[m[Z�j^[�ZeYkc[djWho�Wi�X[_d]�_d\bk[dj_Wb(�m^_b[�ej^[h�j[WY^[hi�^WZ�^[WhZ�feb_j_Y_Wdi|�

c[iiW][i�e\�YedY[hd�j^hek]^�c[Z_W�h[fehji6

***B|l[�mWjY^[Z�***� {Lkf[h�L_p[�F[|�WdZ�***�B|l[�b_ij[d[Z�je�j^[�feb_j_Y_Wdi�***�ed�^[Wbj^�YWh[�

ZebbWhi�WdZ�fkjj_d]�j^[�[cf^Wi_i�ed�_dYh[Wi[Z�WYj_l_jo�WdZ�dkjh_j_ed�_d�j^[�iY^eebi�***ie�

j^[h[|i�]eddW�X[�b[ii�h[b_WdY[�Ted�[c[h][dYo�heec�i[hl_Y[iU�X[YWki[�m[�^Wl[�Wd�WYj_l[�

b_l_d]�b_\[ijob[*�Bj�Xej^[hi�c[�m^[d�B�i[[�ijkZ_[i�j^Wj�iWo�2,"�Y^_bZh[d�Wh[�el[hm[_]^j***

:bj^ek]^�j^[�j[WY^[h�h[\[h[dY[Z�_dWYYkhWj[�_d\ehcWj_ed�ed�j^[�fh[lWb[dY[�e\�el[hm[_]^j�_d�BibWdZ
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2.
Y^_bZh[d(�j^_i�_d\ehcWj_ed�i^Wf[Z�j^[_h�f[hY[fj_edi�ed�j^[�i[l[h_jo�e\�fheXb[ci�_d�Y^_bZh[d|i�

^[Wbj^�WdZ�Yedl_dY[Z�j^[�j[WY^[h�je�jWa[�WYj_ed*

Bd�WZZ_j_ed�je�h[i[WhY^�WdZ�c[Z_W�_d\ehcWj_ed(�iec[�fh_dY_fWbi�_dZ_YWj[Z�j^Wj�j^[o�̂ WZ�

Yebb[Yj[Z�_d\ehcWj_ed�\hec�iY^eeb�ikhl[oi�j^Wj�Wbie�ikffehj[Z�j^[_h�Z[Y_i_ed�je�X[Yec[�_dlebl[Z�

_d�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i*�:i�j^[�fWhj_Y_fWdji�Z[iYh_X[Z(�_d\ehcWj_ed�ed�j^[�

^[Wbj^�e\�Y^_bZh[d�Yh[Wj[Z�W�Z[]h[[�e\�Z_iYec\ehj�j^Wj�Z_h[Yj[Z�j^[_h�Wjj[dj_ed�jemWhZi�jWa_d]�

WYj_ed�je�_cfhel[�j^[�i_jkWj_ed*

+%*%)� GQ^_UYS�[ZWUOUQ^�UY�_TQ�]QMW�bZ]WP%�M^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�

d[Y[ii_jWj[i�j[ij_d]�j^[�XekdZWh_[i�e\�ZhW\j�feb_Yo�_Z[Wi�_d�W�h[Wb�mehbZ�[dl_hedc[dj(�WYheii�

lWho_d]�Yedj[nji�je�Z[j[hc_d[�j^[�ik_jWX_b_jo�e\�j^[�feb_Y_[i*�Bd�j^_i�feb_Yo�fheY[ii(�b[WZ�iY^eebi�

fhel_Z[Z�j^[�j[ij_d]�]hekdZi�\eh�W�d[m�dkjh_j_ed�[dl_hedc[dj�WdZ�j^[h[\eh[�m[h[�[Whbo�

{dWl_]Wjehi�e\�Y^Wd][|*�M^_i�ki[�e\�f_bej�iY^eebi(�eh�m^Wj�^Wi�Wbie�X[[d�Z[[c[Z�Wd�

_cfb[c[djWj_ed�e\�fWhj_Wb�iebkj_edi(�^Wi�X[[d�_Z[dj_\_[Z�Wi�W�c[Wdi�je�WY^_[l[�i^ehj�j[hc�

ikYY[ii[i�m_j^_d�W�iY^eeb�Y^Wd][�_d_j_Wj_l[�%Aehib[o�[j�Wb*(� -55,7�Dejj[h(� -552&*�M^[h[�Wh[�i[l[hWb�

X[d[\_ji�WiieY_Wj[Z�m_j^�_cfb[c[dj_d]�fWhj_Wb�iebkj_edi(�_dYbkZ_d]6�WY^_[l_d]�[Whbo�ikYY[ii7�

]W_d_d]�_d\ehcWj_ed�ed�fheXb[c�Wh[Wi�je�ceZ_\o�Zkh_d]�j^[�d[nj�f^Wi[i�e\�j^[�_d_j_Wj_l[7�

]Wj^[h_d]�fhe`[Yj�cec[djkc7�kdZ[hc_d_d]�d[]Wj_l[�h[ifedi[i�je�j^[�Y^Wd][�WdZ�Wi�W�iekhY[�e\�

[dYekhW][c[dj�je�j^ei[�_dlebl[Z�m_j^�b[WZ_d]�j^[�fhe`[Yj�%Dejj[h(� -552(�f*� -./&*�Bcfb[c[dj_d]�

fWhj_Wb�iY^eeb�Y^Wd][�_d_j_Wj_l[i�Wbie�e\\[hi�Wd�effehjkd_jo�je�j[ij�Wbj[hdWj_l[�iebkj_edi�je�

fheXb[ci�[dYekdj[h[Z�_d�j^[�\_[bZ�WdZ�lWh_Wj_edi�je�j^[�eh_]_dWb�Y^Wd][�fhe]hWc�%?kbbWd(� -55-&*�

?_dWbbo(�Z[l[bef_d]�jhkij�_d�j^[�_dj[dj�WdZ�fheY[ii�e\�j^[�_d_j_Wj_l[�j^hek]^�Z_h[Yj�[nf[h_[dY[�m_j^�

j^[�fhefei[Z�Y^Wd][�YWd�Wbie�Yh[Wj[�Wd�[dl_hedc[dj�j^Wj�_i�Xej^�fioY^ebe]_YWbbo�WdZ
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2/
fhe\[ii_edWbbo�iW\[�\eh�j^ei[�m_j^_d�iY^eebi�je�[nf[h_c[dj�m_j^�d[m�fhWYj_Y[i�%>lWdi(� -552&*

IWhj_Y_fWdji�WZl_i[Z�j^Wj�j[ij_d]�ZhW\j�dkjh_j_ed�feb_Y_[i�_d�j^[�iY^eeb�[dl_hedc[dj�i^ekbZ�

X[�Zed[�_d�icWbb�ij[fi*�Ih_dY_fWbi�m[h[�fWhj_YkbWhbo�WmWh[�e\�j^[�fej[dj_Wb�h_iai�e\�cWa_d]�jee�

cWdo�Y^Wd][i�_d�jee�i^ehj�W�f[h_eZ�e\�j_c[�_d�iY^eebi�WdZ�e\\[h[Z�i[l[hWb�WdWbe]_[i�je�_bbkijhWj[�

j^_i�fe_dj�Zkh_d]�j^[�Yekhi[�e\�j^[�_dj[hl_[mi*�Hd[�fh_dY_fWb�b_a[d[Z�jee�ckY^�Y^Wd][(�jee�ieed�

je�yc_ii_d]�j^[�XeWjz�j^[h[Xo�h_ia_d]�j^[�]W_di�WY^_[l[Z�j^hek]^�[Whbo�ikYY[ii[i6

**B�Zed|j�j^_da�m[�YWd�cWa[�ZhWij_Y�Y^Wd][i(�B�j^_da�_j|i�W�fheY[ii(�B�j^_da�m[�d[[Z�je�a[[f�

meha_d]�WdZ�cWa[�W�\[m�Y^Wd][i*�:�\[m�WYj_edi***j^Wj�cWa[�W�icWbb�Z_\\[h[dY[�Xkj�a[[f�

ed�]e_d]*�B�j^_da�_j|i�W�fheY[ii�e\�.)/)0�o[Whi�\eh�iY^eebi�****X[YWki[�B�j^_da�_j|i�X[jj[h�

ibembo****�j^Wd�jho�je�]e�gk_Yabo�WdZ�j^[d�c_ii�j^[�XeWj*

:i�ik]][ij[Z�Xo�j^_i�fh_dY_fWb(�Y^Wd][�_d�iY^eebi�e\j[d�h[gk_h[i�W�bed]�j[hc�_dl[ijc[dj�

e\�j_c[�j^Wj�mWi�dej�Wdj_Y_fWj[Z�Xo�Wbb�fWhj_Y_fWdji*�AebYecX�%.,,-&�WZl_i[Z�j^Wj6

***mh_j[hi�ed�iY^eeb�Y^Wd][�if[Wa�e\�/�je�1�o[Whi�\eh�W�ceZ[hWj[bo�Yecfb[n�Y^Wd][�WdZ�1�

je�3�o[Whi�\eh�cW`eh�h[ijhkYjkh_d]�je�cel[�\hec�X[_d]�Wd�_ddelWj_ed�je�X[Yec_d]�W�

hekj_d[�fWhj�e \ �̂ em�j^[�eh]Wd_pWj_ed�YedZkYji�_ji�fh_cWho�\kdYj_edi�%f*�4&*

LWhWied�%-552&�Wbie�YWkj_ed[Z�j^Wj�j^[�fheY[ii�je�WY^_[l[�iY^eeb�Y^Wd][�eYYkhhi�m_j^_d�_ji�emd�

j_c[�\hWc[6

***j^[�[\\ehj�je�_d_j_Wj[�W�Y^Wd][�_d�W�Yecfb_YWj[Z�ieY_Wb)_dij_jkj_edWb�i[jj_d]�_d�m^_Y^�j^[h[�

Wh[�Z_\\[h[dj�]hekfi�m_j^�Z_\\[h[dj�_dj[h[iji�) �Wbb�_d�W�mehbZ�dej�kdZ[h�ed[|i�Yedjheb�) �^Wi�

je�Wiikc[�j^Wj�j^_d]i�m_bb�^Wff[d�j^Wj�m_bb�cWa[�WZZ_j_edWb�Z[cWdZi�ed�ed[|i�j_c[�%f*�

.41&*
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M_c[�_i�Wbie�Wd�_iik[�\eh�j^ei[�W\\[Yj[Z�Xo�j^[�fhefei[Z�Y^Wd][(�ie�]hekfi�m_i^_d]�je�_cfb[c[dj�

Y^Wd][�_d�iY^eebi�i^ekbZ�X[�Ye]d_pWdj�e\�j^[�XkhZ[d�j^Wj�d[m�fhWYj_Y[i�cWo�fbWY[�kfed�j[WY^[hi�

%LWhWied(� -552&*�:�c[cX[h�e\�j^[�feb_Yo�meha_d]�]hekf�h[cWha[Z�j^Wj�j^[�j_c[�je�Z[l[bef�ZhW\j�

iY^eeb�dkjh_j_ed�feb_Y_[i�jeea�bed][h�j^Wd�[nf[Yj[Z6� y***_d�j^[�[dZ�m[�Ze�^Wl[�ZhW\j�feb_Yo�

Z[l[bef[Z(�_j�̀ kij�jeea�ki�W�bej�bed][h***� WdZ�_j|i�WYjkWbbo�jWa[d�W�bej�bed][h�m_j^�Wbb�e\�j^[�XeWhZi�

j^Wd�m^Wj�m[�^WZ�[nf[Yj[Z*�z� K[fh[i[djWj_l[i�\hec�iY^eebi�j^ek]^�\[bj�j^Wj�[njhW�j_c[�if[dj�

fWhj_YkbWhbo�_d�f^Wi_d]�_d�Y^Wd][i�je�\kdZ)hW_i_d]�YWcfW_]di�mekbZ�W\\ehZ�ceh[�effehjkd_jo�\eh�

f[efb[�je�WZWfj�je�j^[�Y^Wd][i�WdZ�_dYehfehWj[�j^[i[�m_j^_d�j^[�dehci�e\�iY^eeb�b_\[6�

y***[dYekhW]_d]�WdZ�]_l_d]�iY^eebi�iec[�j_c[�B�j^_da�j^[h[|i�W�ed[�o[Wh�b[WZ�j_c[�ed�Ykjj_d]�ekj�

j^[�XWh�iWb[i�WdZ�]_l_d]�f[efb[�h[Wb_ij_Y�j_c[�\hWc[i�je�][j�ki[Z�je�j^_i(�_i�_cfehjWdj**�z�:i�ed[�

fh_dY_fWb�ikccWh_p[Z(�j^[�Y[djhWb�_iik[�_d�cW_djW_d_d]�h[Wb_ij_Y�j_c[�\hWc[i�_i�je�Wbbem�j_c[�je�

_dj[]hWj[�feb_Yo�m_j^_d�j^[�\WXh_Y�e\�iY^eeb�b_\[6� y***W\j[h�W�m^_b[�m^[d�j^_d]i�Wh[�Zed[�el[h�WdZ�

el[h�W]W_d�j^[d�_j|i�dej�feb_Yo�Wdoceh[�_j|i�j^[�mWo�m[�Ze�j^_d]i�***� ie�_j|i�]eddW�jWa[�iec[�j_c[(�

j_c[�_i�j^[�j^_d]�***z*

+%*%*� <Y_QS]M_UYS�TQMW_Td�QM_UYS�bU_TUY�Z_TQ]�M^[QO_^�Z R �̂ OTZZW�WURQ%� BdjheZkY_d]�d[m�

feb_Y_[i�je�Wd�Wbh[WZo�\kbb�iY^eeb�iY^[Zkb[�h[gk_h[Z�iY^eeb�f[hiedd[b�je�cWa[�i[di[�e\�j^[�

fhefei[Z�Y^Wd][i�h[bWj_l[�je�j^[_h�Ykhh[dj�[nf[h_[dY[*�Bd�ehZ[h�je�cWa[�Y^Wd][(�_dZ_l_ZkWbi�e\j[d�

YecfWh[�WdZ�YedjhWij�d[m�_d\ehcWj_ed�m_j^�m^Wj�_i�ademd�je�j^[c7�j^_i�WYj�e\�Yh[Wj_d]�

Yedd[Yj_edi�X[jm[[d�d[m�_d\ehcWj_ed�WdZ�j^[�fh[i[dj�h[Wb_jo�fh[fWh[i�Wd�_dZ_l_ZkWb�je�WZWfj�je�

d[m�Y_hYkcijWdY[i�%?kbbWd(� -55-&*�Hd[�mWo�je�[ijWXb_i^�j^[i[�Yedd[Yj_edi�_i�je�Z[j[hc_d[�

fhWYj_YWb�fe_dji�\eh�_dj[]hWj_d]�d[m�_d_j_Wj_l[i�m_j^_d�j^[�[n_ij_d]�h^oj^c�e\�iY^eeb�b_\[*
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=kh_d]�j^[�fWhj_Y_fWdj�_dj[hl_[mi�_j�mWi�[l_Z[dj�j^Wj�b[WZ�iY^eebi�m[h[�Wbh[WZo�_dj[]hWj_d]�

^[Wbj^o�[Wj_d]�m_j^�ej^[h�Ykhh_Ykbkc�Wh[Wi�ikY^�Wi�bWd]kW][�ijkZ_[i*�Hd[�j[WY^[h�h[fehj[Z�

ademb[Z][�e\�W�b_j[hWYo�fhe`[Yj6� y***B�ad[m�e\�W�fhe`[Yj�j^Wj�TWdej^[hU� iY^eeb�^WZ�Zed[�_j�mWi�W�

YecX_dWj_ed�e\�b_j[hWYo�WdZ�\eeZ**z*�P^_b[�W�fh_dY_fWb�h[bWj[Z�Wd�_dj[hWYj_ed�m_j^�ijkZ[dji�m^[h[�

j^[�?h[dY^�dWc[i�e\�\eeZi�m[h[�fhWYj_Y[Z�W\j[h�W�^[Wbj^o�idWYa�fhe]hWc6

B�iW_Z6� {H^�]eeZ(�m[bb�m^Wj�Z_Z�oek�^Wl[9|� WdZ�j^[d�m[�fhWYj_Y[�ekh�?h[dY^�mehZi(�m^_Y^�

_i�WbmWoi�_dj[h[ij_d]�WdZ�j^[d�^ef[\kbbo�j^[o�m_bb�h[c[cX[h�j^[�dWc[�e\�j^[�\hk_j�j^[o�Wj[�

jeZWo****

:j�Wdej^[h�iY^eeb�j^[�_djheZkYj_ed�e\�d[m�\eeZ�i[hl_Y[i�e\\[h[Z�Wd�effehjkd_jo�je�j[WY^�

ijkZ[dji�cWj^[cWj_Yi�WdZ�h[i[WhY^�ia_bbi6

***m[�ijWhj[Z�m_j^�/�jof[i�e\�f_ppWi****�WdZ�j^[d�m[�Wia[Z�j^[�ijkZ[dji�je�Ze�W�ikhl[o*� B�

j[WY^�W�cWj^�YbWii�ie�m[�m[h[�Ze_d]�ZWjW�Yebb[Yj_ed�Wj�j^[�j_c[�WdZ�ie�B�ki[Z�j^_i�Wi�fWhj�

e\�j^[c�meha_d]�j^hek]^�j^[�ZWjW�Yebb[Yj_ed�WdZ�Ze_d]�]hWf^i***

M^[� fh_dY_fWb�Wbie�h[Ye]d_p[Z�j^Wj�ijkZ[dji|�fWhj_Y_fWj_ed�_d�^[bf_d]�m_j^�j^[�iY^eeb|i�idWYa�

fhe]hWci�e\\[h[Z�Wd�effehjkd_jo�\eh�Z[l[bef_d]�b[WZ[hi^_f�ia_bbi6

***_j|i�iehj�e\�W�b[WZ[hi^_f�j^_d]�m_j^_d�j^[�YbWii(�iec[�a_Zi�Wh[�h[ifedi_Xb[�ed�fWhj_YkbWh�

m[[ai�\eh�i[hl_d](�iec[�Wh[�Y^[Ya_d]�e\\�m^e�_i�][jj_d]�m^Wj�WdZ�ie�_j|i�Wbb�fWhj�e\�

b[WZ[hi^_f***j^Wj�oek�YWd�Xh_d]�_dje�oekh�YbWii�WdomWo(�_d�j^Wj�mWo�_j|i�W�b[Whd_d]�i_jkWj_ed�

\eh�j^[�ijkZ[dji****

:�b_da�X[jm[[d�f^oi_YWb�WYj_l_jo�WdZ�^[Wbj^o�[Wj_d]�Wff[Wh[Z�je�W�X[�Wdej^[h� dWjkhWb�

Yedd[Yj_ed�\eh�j^[�j[WY^[hi�_dj[hl_[m[Z6� y***_j�Z_Z�Xh_d]�W�bej�e\�WmWh[d[ii�WXekj�^em�_cfehjWdj�_j
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_i�je�X[�f^oi_YWbbo�WYj_l[�***� _d�YebbWXehWj_ed�m_j^�oekh�[Wj_d]�^WX_ji*�z� :�j[WY^[h�h[fehj[Z�

_dYbkZ_d]�effehjkd_j_[i�\eh�^[Wbj^o�[Wj_d]�WdZ�f^oi_YWb�WYj_l_jo�Wi�Wd�Wbj[hdWj[�h[mWhZ�ioij[c�

m_j^_d�j^[�YbWiiheec6

***ie�jeZWo�j^[o�m[h[�mh_j_d]�W�j[ij�_d�^[Wbj^***�j^[o�̂ WZ�j_c[�je�\_d_i^�_j�WdZ�m[�m[dj�je�j^[�

]oc�\eh�-1�c_dkj[i(�Wd�_cc[Z_Wj[�h[mWhZ�X[YWki[�[l[hoed[�_d�j^[�YbWii�^WZ�W�**idWYa*�

<Whhej�ij_Yai�WdZ�a_m_�WdZ�ie�_j�mWi�W�j_c[�e\�Y[b[XhWj_ed�WdZ�e\�Yekhi[�j^[�h[mWhZ�_i�

kikWbbo�ceh[�[n[hY_i[�m^_Y^�j^[�a_Zi�[d`eo****

:dej^[h�j[WY^[h�\[bj�j^Wj�[d]W]_d]�_d�f^oi_YWb�WYj_l_jo�mekbZ�ikffehj�W�]h[Wj[h�_dj[h[ij�_d�^[Wbj^o�

[Wj_d]*�Lec[�j[WY^[hi�[nfh[ii[Z�j^Wj�j^[�Yedd[Yj_ed�X[jm[[d�^[Wbj^o�[Wj_d]�WdZ�f^oi_YWb�WYj_l_jo�

h[cW_d[Z�Wd�Wh[W�\eh�\khj^[h�_dj[]hWj_ed�m_j^_d�iY^eebi6�y****B�j^_da�j^[�X_]][ij�j^_d]�B|Z�b_a[�je�i[[�

_i�W�Yedd[Yj_ed�X[jm[[d�j^[�f^oi�[Z�WdZ�j^[�[Wj_d]�WdZ�_j|i�dej�h[Wbbo�̂ Wff[d[Z�o[j�je�co�b_a_d]�

ie�_j|i�iec[j^_d]�j^Wj�B|Z�mWdj�je�fki^�\eh**z*

P^_b[�j^[�_dj[]hWj_ed�e\�̂ [Wbj^o�[Wj_d]�m_j^_d�iY^eeb�b_\[�mWi�Wd�_iik[�Wj�j^[�iY^eeb�b[l[b(�

j^[�feb_Yo�meha_d]�]hekf�Wff[Wh[Z�je�h[cW_d�ceh[�\eYki[Z�ed�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�Wj�

^WdZ*�Bd�h[jheif[Yj(�<D�W�]k_Z_d]�YeWb_j_ed�c[cX[h(�h[\b[Yj[Z�ed�j^[�c[h_ji�e\�_dj[]hWj_d]�iY^eeb�

dkjh_j_ed�feb_Y_[i�m_j^�f^oi_YWb�WYj_l_jo�WdZ�ej^[h�_d_j_Wj_l[i�je�b[l[hW][�ikffehj�WdZ�fej[dj_Wbbo(�

h[iekhY[i6

***B�j^_da�m[�^Wl[�Zed[�W�]eeZ�̀ eX�e\�X[_d]�WXb[�je�cWdW][�Yecf[j_d]�_dj[h[iji�WdZ�X[_d]�

WXb[�je�a[[f�j^_i�meha�fhe\_b[Z*�B�m_i^�Wj�j_c[i� j^Wj�m[�m[h[�WXb[�je�X[jj[h�_dj[]hWj[�_j�

m_j^�j^ei[�_dlebl[Z�_d�WYj_l[�b_l_d]�\eh�[nWcfb[***

***B�^ef[�j^Wj�m[�YWd� fh[i[dj�TiY^eeb�dkjh_j_ed�feb_Y_[iU�m_j^_d�***�j^[�XheWZ[h�Yedj[nj�WdZ
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ie�j^Wj�j^[�ikffehj�c[Y^Wd_ici�Wh[�j^[h[�\eh�j^_i�fhe`[Yj�WdZ�ej^[h�fhe`[Yji�e\�j^[�A[Wbj^o�

>Wj_d]�:bb_WdY[�WdZ�j^[d�W]W_d�Yedd[Yj�_j�XWYa�je�ekh�ijhWj[]o�\eh�A[Wbj^o�E_l_d]�X[YWki[�

B�j^_da�j^[h[|i�W�]eeZ�\bem�j^[h[� _d�j^[�b_daW][i�WdZ�^em�j^[o�j[dZ�je�ikffehj�[WY^�

ej^[h****

M^[�ZeYkc[dj�h[l_[m�h[l[Wb[Z�i[l[hWb�_dijWdY[i�m^[h[�b[WZ�iY^eeb�h[fh[i[djWj_l[i�

ik]][ij[Z�j^Wj�ijh[d]j^[d_d]�j^[�Yedd[Yj_ed�X[jm[[d�iY^eeb�_d_j_Wj_l[i�c_]^j�X[�ki[\kb�je�h[ZkY[�

j^[�f[hY[_l[Z�XkhZ[d�e\�Y^Wd][*�Bd�h[ifedi[�je�j^_i�_d\ehcWj_ed(�j^[�feb_Yo�meha_d]�]hekf�

Wjj[cfj[Z�je�YWf_jWb_p[�ed�WZZ_j_edWb�effehjkd_j_[i�je�fhecej[�j^[_h�c[iiW][�Wi�h[\b[Yj[Z�_d�j^[�

\ebbem_d]�[nWcfb[�WYj_edi�Z[iYh_X[Z�_d�c[[j_d]�c_dkj[i6

u� W�c[[j_d]�m_j^�j^[�:Yj_l[�A[Wbj^o�LY^eebi�<ecckd_jo�Bd_j_Wj_l[�mWi�^[bZ�je�fh[i[dj�j^[�

fhe]h[ii�e\�j^[�feb_Yo�Z[l[befc[dj�fhe`[Yj

u� j^[�feb_Yo�meha_d]�]hekf�fWhjd[h[Z�m_j^�<edY[hd[Z�<^_bZh[d|i�:Zl[hj_i[hi�%<<:&�je�

fkXb_Y_p[�beYWbbo�j^[�bWkdY^�e\�W�d[m�dWj_edWb�YWcfW_]d�\eYki_d]�ed�\eeZ�WdZ�dkjh_j_ed�Xo�

<<:

u� y**Z[l[bef_d]�W�ceh[�l_i_Xb[�b_da�m_j^�f^oi_YWb�WYj_l_jo�_i�gk_j[�_cfehjWdj�je�j^_i�]hekf�Wi�

dej[Z�ed�j^[�[lWbkWj_ed�\ehci�WdZ�f[h^Wfi�ceh[�dejWXbo(�Zkh_d]�j^[�c[[j_d]*�P[�m_bb�

d[[Z�je�Yedikbj�m_j^�j^[�:Yj_l[�E_l_d]�:bb_WdY[**||*

+%*%+� F`[[Z]_�_Z�FOTZZW^%�K[ifedZ[dji�Yecc[dj[Z�j^Wj�j^[�Z[l[befc[dj�e\�iY^eeb�

dkjh_j_ed�feb_Y_[i�mWi�[dWXb[Z�j^hek]^�j^[�ikffehj�e\�i[l[hWb�]hekfi�_dYbkZ_d]6�iY^eeb�ijW\\(�

fWh[dji(�ijkZ[dji(�ej^[h�iY^eebi(�Xki_d[ii[i(�j^[�A[Wbj^o�>Wj_d]�:bb_WdY[�WdZ�ej^[hi*�:i�j^[�

_dj[hl_[mi�h[l[Wb[Z(�j^_i�ikffehj�e\j[d�h[ikbj[Z�_d�j^[�WYgk_i_j_ed�e\�̂ kcWd(�cWj[h_Wb�WdZ+eh
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\_dWdY_Wb�h[iekhY[i*�E[l[hW]_d]�ikY^�h[iekhY[i�je�ikffehj�iY^eeb�Y^Wd][�[\\ehji�YWd�W\\[Yj�j^[�

ikYY[ii�e\�j^[�_d_j_Wj_l[�ed�W�dkcX[h�e\�b[l[bi*�?hec�W�fhWYj_YWb�ijWdZfe_dj(�LWhWied�%-552&�

ik]][ij[Z�j^Wj�j^[�WY^_[l[c[dj�e\�Y^Wd][�_d_j_Wj_l[i�mWi�Z_h[Yjbo�h[bWj[Z�je�j^[�h[iekhY[i�j^Wj�

YekbZ�X[�b[l[hW][Z�je�ikffehj�j^[�_d_j_Wj_l[*� M^[�Z[cedijhWj_ed�e\�h[iekhY[�WYgk_i_j_ed�c_]^j�

Wbie�X[�l_[m[Z�Xo�ej^[hi�Wi�W�h[\b[Yj_ed�e\�j^[�_cfehjWdY[�e\�j^[�Y^Wd][�[\\ehj�WdZ�_dYh[Wi[�j^[_h�

Yed\_Z[dY[�j^Wj�j^[�fhefei[Z�Y^Wd][�_i�\[Wi_Xb[�%>lWdi(� -552&*

M[WY^[hi�WdZ�ej^[h�ijW\\�c[cX[hi�Wiikc[Z�_cfehjWdj�heb[i�_d�ikffehj_d]�iY^eebi�Wi�j^[o�

[nf[h_c[dj[Z�m_j^�Y^Wd]_d]�j^[�dkjh_j_ed�[dl_hedc[dj*�IWhj_Y_fWdji�ik]][ij[Z�j^Wj�j^[_h�ikffehj�

je�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�Z[l[bef[Z�Wbed]�W�Yedj_dkkc�j^Wj�X[]Wd�m_j^�

Yecced�YedY[hd�eh�_dj[h[ij�\ebbem[Z�Xo�W�h[iebl[�je�Yecc_j�je�Y^Wd]_d]�j^[�iY^eeb�dkjh_j_ed�

[dl_hedc[dj�j^Wj�kbj_cWj[bo�b[Z�je�WYj_ed*�M[WY^[hi�h[fehj[Z�W�lWh_[jo�e\�h[Wiedi�j^Wj�cej_lWj[Z�

j^[_h�lebkdjWho�fWhj_Y_fWj_ed�_d�j^[_h�iY^eeb|i�dkjh_j_ed�j[Wc*�Lec[�j[WY^[hi�Wjjh_Xkj[Z�j^[_h�

fWhj_Y_fWj_ed�je�j^[_h�emd�f[hiedWb�_dj[h[ij�_d�^[Wbj^o�[Wj_d]6�y***T_j�mWi�c[dj_ed[ZU�je�c[�WdZ�B�

iW_Z�{ikh[|�X[YWki[�_j�_i�iec[j^_d]�j^Wj�B�h[Wbbo�Wc�_dj[h[ij[Z�_d(�^[Wbj^o�[Wj_d]�B�j^_da�_j|i�ie�

_cfehjWdj**z*�Hj^[h�j[WY^[hi�f[hY[_l[Z�j^[_h�fWhj_Y_fWj_ed�Wi�W�c[Wdi�je�]W_d�_d\ehcWj_ed�j^Wj�

c_]^j� X[d[\_j�j^[_h�\Wc_bo|i�m[b\Wh[6

*�*-�]k[ii�\eh�c[�jee�Wi�W�fWh[dj***e\�.�]_hbi(�B�adem�j^Wj�j^[o|h[�\WY[Z�m_j^�cWdo�Y^e_Y[i�

ekj�j^[h[�_d�j[hci�e\�m^Wj�j^[o|h[�]e_d]�je�[Wj�WdZ�B�j^ek]^j�m[bb(�_\ �B�YWd�X[jj[h�[ZkYWj[�

coi[b\�j^[d�_d�jkhd�B�m_bb�Ze�W�X[jj[h�̀ eX�_d�[ZkYWj_d]�co�emd�Y^_bZh[d(�ie�co�heb[�Wi�W�

fWh[dj�mekbZ�^Wl[�X[[d�co�ej^[h�_d\bk[dY[�WdZ�X[YWki[�B|l[�]ej�a_Zi�_d�iY^eeb****� B�^Wl[�

ceh[�e\�W�l[ij[Z�_dj[h[ij�Wi�je�m^Wj�j^[o|h[�[Wj_d](***

M[WY^[hi�Wbie�Y_j[Z�W�Yedd[Yj_ed�X[jm[[d�kd^[Wbj^o�[Wj_d]�^WX_ji�WdZ�j^[�Z[l[befc[dj�e\�Y^hed_Y
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Z_i[Wi[i�ikY^�Wi�Z_WX[j[i�Wi�W�hWj_edWb[�\eh�j[WY^_d]�Y^_bZh[d�^[Wbj^o�\eeZ�Y^e_Y[i6

***j^Wj|i�m^Wj�j^[o�i^ekbZ�X[�b[Whd_d]***j^Wj|i�YhkY_Wb�je�m^[h[�j^[o�Wh[�h_]^j�dem�_d�

Z[l[befc[dj(�_\�j^[o�Zed|j�ijWhj�Z[l[bef_d]�j^ei[�^[Wbj^o�[Wj_d]�^WX_ji�m^[d�Wh[�j^[o

]eddW�ijWhj9� j^[�mWo�j^[o�Wh[�jWba_d]�W][�/,�WdZ�[Whbo�0,i�_j|i�]eddW�X[�jee�bWj[�m_j^

^[Whj�Z_i[Wi[�WdZ�Z_WX[j[i***

L_c_bWh�je�c[cX[hi�e\�j^[�fh_dY_fWb�]hekf�WdZ�j^[�feb_Yo�meha_d]�]hekf(�j[WY^[hi� hWj_edWb_p[Z�

j^[_h�fWhj_Y_fWj_ed�Wi� {Ze_d]�j^[�h_]^j�j^_d]|� \eh�ijkZ[dji�[l[d�_d�j^[�\WY[�e\�Wbj[hdWj[�ef_d_edi6�y**B�

j^_da�m[|h[�Ze_d]�j^[�h_]^j�j^_d]�Xkj***�B|c�gk_j[�WmWh[�e\�ej^[h�f[efb[�j^Wj�^Wl[�\[[b_d]i�YedjhWho�

je�c[�j^Wj�m[|h[�jho_d]�je�Ze�jee�ckY^*z� M^_i�j[WY^[h�\khj^[h�ikccWh_p[Z�^[h�fWhj_Y_fWj_ed�Wi�

\eYki[Z�ed�^[bf_d]�yj^[�iY^eeb�X[�W�^[Wbj^_[h�fbWY[z*

M[WY^[hi�Z[iYh_X[Z�^em�W�YedY[hd�WXekj�j^[�[Wj_d]�^WX_ji�e\�j^[_h�ijkZ[dji�fhef[bb[Z�j^[c�

je�Yecc_j�je�ikffehj_d]�Y^Wd][�_d�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj*�Bd�j^[�mehZi�e \�ed[�j[WY^[h6�

y**j^[�^ej�Ze]�j^_d]�mWi�Zh_l_d]�c[�YhWpo****H^�o[W^(�B�^WZ�je�WYj(�je�c[�_j�mWi�d[]b_][dj�dej�je(�

ie�B�^WZ�je�WYj�_j�mWi�Yh_j_YWb*�Bj�mWi�̀ kij�Yh_j_YWb*z� :dej^[h�j[WY^[h�h[\b[Yj[Z�ed�^[h�[nf[h_[dY[i�e\�

el[h^[Wh_d]�Yebb[W]k[i�[nfh[ii�YedY[hd�WXekj�j^[_h�ijkZ[dji|�[Wj_d]�^WX_ji6

B|l[�X[[d�^[h[�--�o[Whi�WdZ�el[h�j^Wj�j_c[�oek�^[Wh�j[WY^[hi�Yedj_dkWbbo�Xh_d]_d]�kf�j^[�

\WYj�j^Wj�iec[�e\�ekh�ijkZ[dji�Wh[�dej�[Wj_d]�l[ho�̂ [Wbj^o(�b_a[�j^[o�mekbZ�dej_Y[�bkdY^[i�

Yec_d]�m_j^�W�YWd�e\�fef�WdZ�W�XW]�e\�Y^_fi�WdZ�W�Y^eYebWj[�XWh(�bkdY^[i�][j�Zheff[Z�e\\�

_d�j^[�e\\_Y[�***m[�a_dZ�e\�j^ek]^j(�m^[d�j^[�effehjkd_jo�fh[i[dji�_ji[b\�***WdZ�j^[d�Wbb�e\�W�

ikZZ[d�j[WY^[hi�m[h[�h[Wbbo�YedY[hd[Z�WXekj�m^Wj�a_Zi�m[h[�[Wj_d]**

IWhj_Y_fWdji�h[\b[Yj[Z�j^Wj�j^[�WX_b_jo�je�Z[l[bef�iY^eeb�dkjh_j_ed�feb_Y_[i�WdZ�ij_ckbWj[�

WYj_ed�Wj�j^[�iY^eeb�b[l[b�Z[f[dZ[Z�ed�y****j[WY^[hi|�m_bb_d]d[ii�je�Wbbem�Y^Wd][�je�^Wff[dz�WdZ
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y****_j� Z[f[dZi�W�bej�ed�^em�Yecc_jj[Z�j^[�m^eb[�ijW\\�_i�jee***z*�M^[�Yecc[dji�e\�fh_dY_fWbi�

ik]][ij[Z�j^Wj�j^[o�m[h[�WmWh[�e\�j^[�b[l[b�e\�fej[dj_Wb�_dj[h[ij�WdZ�Yecc_jc[dj�e\�j^[_h�iY^eeb�

ijW\\�je�j^_i�_d_j_Wj_l[6

B�j^_da�\eh�c[�T_jU�mWi�j^[�ikffehj***�j^Wj�B�]ej�m^[d�B�lebkdj[[h[Z�j^[�iY^eeb�Wi�W�b[WZ�

iY^eeb�X[YWki[�e\�adem_d]�iec[�e\�j^[�ijW\\�j^Wj�m[h[�XWYa�j^[h[�j^_da_d]�j^[�iWc[�Wi�B�

mWi�WdZ�_j�mWid|j�W�YWi[�e\�̂ Wl_d]�je�[ZkYWj[�j^[c�_d�ehZ[h�\eh�j^_i�je�^Wff[d(�_j�mWi�[Wio�

j^Wj�j^[o�\[bj�j^Wj�m Wo***

****j^[�j[Wc�if_h_j�j^[�f^_beief^o�Wced]�j^[�j[WY^[hi�_i�YhkY_Wb*�B\***j^[�]h[Wj(�]h[Wj�

cW`eh_jo�e\�j^[�ijW\\�Ze[i�dej�WX_Z[�je�j^[�X[b_[\�e\�X[_d]�WmWh[�e\�X[jj[h�[Wj_d]�^WX_ji***B�

j^_da�j^Wj�m_bb�cWa[�W�X_]�Z_\\[h[dY[�_d�j^[�ekjYec[i*�Bj|i�b_a[�W�j[Wc�j^Wj�Ze[i�dej�fbWo�

je][j^[h�)�_j|i�^WhZ�je�m_d(�_j|i�^WhZ�je�WY^_[l[�W�]eWb(�X[YWki[�j^[h[�_i�W�bej�e\�Yedl_dY_d]�

je�X[�Zed[**

Bd�b[WZ�iY^eebi�ikffehj_d]�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�_dlebl[Z�WYj_ed�

ed�i[l[hWb�b[l[bi�_dYbkZ_d]6�h[i[WhY^_d]�WdZ�j[ij_d]�d[m�\eeZ�fheZkYji�WdZ�[d]W]_d]�\eeZ�i[hl_Y[�

fhel_Z[hi�_d�d[]ej_Wj_edi�je�[nfbeh[�efj_edi�\eh�̂ [Wbj^_[h�\eeZi�j^Wj�YekbZ�X[�i[hl[Z*�M[WY^[hi�

WdZ�fh_dY_fWbi�h[WZ_bo�WYademb[Z][Z�j^[�Yedjh_Xkj_edi�e\�j^[�ej^[h�iY^eeb�ijW\\�c[cX[hi�WdZ�

j^[_h�ikffehj�_d�fh[fWh_d]�^[Wbj^o�\eeZi�\eh�ijkZ[dji6

****ekh�iY^eeb�i[Yh[jWho�_i�Xkio�[dek]^�Xkj***� i^[�WbmWoi�f_dY^�^_ji�_\�m[�][j�ijkYa(�eh�[l[d�

ekh�YkijeZ_Wd(�eh�ekh�M:i�m_bb�^[bf�ekj*�Bj�Wbb�][ji�Zed[�X[YWki[�_j|i�X[_d]�Zed[�_d�j^[�X[ij�

_dj[h[iji�e\�j^[�Y^_bZh[d***b_a[�o[ij[hZWo�j^[�i[Yh[jWho�WdZ�j^[�YkijeZ_Wd�]ej�j^[�TXWa[Z�

fejWje[iU�h[WZo***
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Ih_dY_fWbi�Wbie�eXi[hl[Z�j[WY^[hi�WYj_l[bo�ceZ[b_d]�^[Wbj^o�[Wj_d]�Y^e_Y[i�\eh�ijkZ[dji�je�Yh[Wj[�W�

ikffehj_l[�dkjh_j_ed�[dl_hedc[dj6

***m[�Y[hjW_dbo�̂ WZ�W�\[m�ijW\\�̀kij�Xo�mWo�e\�j^[_h�emd�b_\[ijob[i�m[h[�l[ho�ckY^�_dje�j^Wj�

jof[�e\�j^_d]�ie�_j�mWi�Wbceij�iehj�e\�Wd�[ZkYWj_ed�WdZ�W�ceZ[b_d]�Xo�mWo�e\�j^[�ijW\\�

heec�WdZ�j^[�ijW\\�[Wj_d]�WdZ�j^[�[ZkYWj_ed�Yecfed[dj�e\�j^[�^[Wbj^�fhe]hWc*�B�j^_da�_d�W�

mWo�_j�iehj�e\�b[dZ[Z�ekhi[bl[i�je�][jj_d]�_dje�j^_i�jof[�e\�j^_d]�m^[d�_j�YWc[�ekh�mWo*

Hd[�j[WY^[h�Z[iYh_X[Z�^[h�WYj_edi�je�hW_i[�WmWh[d[ii�e\�̂ [Wbj^o�[Wj_d]�_iik[i�Xo�[d]W]_d]�

fWh[dji�WdZ�j^[h[Xo�_dYh[Wi_d]�j^[_h�WmWh[d[ii�e\�j^[�Y^Wd][i�eYYkhh_d]�m_j^_d�j^[�iY^eeb6

B|l[�^WZ�ceh[�Yedl[hiWj_edi�m_j^�fWh[dji�ikhhekdZ_d]�_j�X[YWki[�i_dY[�B|c�_dj[h[ij[Z�dem�

WdZ�B|c�ed�j^_i�Yecc_jj[[(�oek�̀ kij�jWba�ceh[�WXekj(�\eh�[nWcfb[�bWij�d_]^j�Wj�fWh[dj�

j[WY^[h�_dj[hl_[mi�B�WYjkWbbo�̂ WZ�dkjh_j_ed�Yedl[hiWj_edi�***�X[YWki[�j^Wj�mWi�iec[j^_d]�

j^Wj�j^[o�mekbZ�Xh_d]�kf�je�c[�eh�B�mekbZ�Xh_d]�kf�je�j^[c**

Bd�ikccWho(�j^[�YedY[hd�\[bj�Xo�iY^eeb�ijW\\�h[]WhZ_d]�j^[�[Wj_d]�^WX_ji�e\�ijkZ[dji�[dWXb[Z�j^[�

Z[l[befc[dj�e\�[b[c[djWho�iY^eeb�dkjh_j_ed�feb_Y_[i�Xo�ij_ckbWj_d]�WYj_ed�Wj�j^[�iY^eeb�b[l[b�je�

Yh[Wj[�ikffehj_l[�dkjh_j_ed�[dl_hedc[dji�j^Wj�m[h[�ikijW_d[Z�Xo�j^[�ed]e_d]�Yecc_jc[dj�e\�ijW\\�

c[cX[hi�je�j^[�_iik[*

IWh[dji�Wbie�Wiikc[�W�lWh_[jo�e\�heb[i�m_j^_d�iY^eebi�WdZ�Wi�Yecckd_jo�c[cX[hi�_d�

h[bWj_ed�je�Y^Wd][�m_j^_d�iY^eebi*� Bd�W�ikffehj_l[�heb[(�fWh[dji�cWo�[n[hj�fei_j_l[�fh[iikh[�ed�

iY^eeb�WZc_d_ijhWjehi�je�WZZh[ii�h[\ehc(�ceZ[b�^[Wbj^o�[Wj_d]�^WX_ji�Wj�^ec[(�fhel_Z[�lebkdj[[h�

WdZ�ej^[h�h[iekhY[i�je�iY^eebi�je�ikffehj�Y^Wd][�[\\ehji�WdZ�]k_Z[�Y^Wd][�_d_j_Wj_l[i�Wi�fWhj�e\�

]el[hdWdY[�ijhkYjkh[i�%?kbbWd(� -55-&*�:bj[hdWj[bo(� fWh[dji�cWo�WYj_l[bo�effei[�iY^eeb�Y^Wd][
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3.
_d_j_Wj_l[i�eh�_]deh[�h[\ehc�[\\ehji�_\ �j^[�Y^Wd][�_i�f[hY[_l[Z�Wi�^Wl_d]�b_jjb[�Yedi[gk[dY[�%?kbbWd(�

-55-&*

Bdj[hl_[m�h[ifedZ[dji�[cf^Wi_p[Z�j^[�_cfehjWdj�heb[�j^Wj�fWh[dji�fbWo[Z�_d�ikffehj_d]�j^[�

Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�_dYbkZ_d]6�fhel_Z_d]�lebkdj[[h�ikffehj�je�[dWXb[�j^[�

iY^eeb�je�fkhY^Wi[�WdZ�fh[fWh[�^[Wbj^_[h�\eeZi�WdZ�fhel_Z_d]�[gk_fc[dj*�Hd[�fh_dY_fWb�Z[iYh_X[Z�

j^[�Y[djhWb�heb[�e\�fWh[dji�Wi6

***j^[�ceij�fem[h\kb� ***je�cWa[�W�X_](�X_]�Z_\\[h[dY[�Wh[�fheXWXbo�j^[�fWh[dji�X[YWki[�j^[o�

Wh[�j^[�ed[i�m^e�m_bb�^Wl[�je�WYj�kfed�_j(�j^[o�Wh[�j^[�ed[i�m^e�Wh[�cWa_d]�j^[�bkdY^�

Xen[i�WdZ�j^[�bkdY^[i�\eh�iY^eeb***

Bd�Z[l[bef_d]�iY^eeb�dkjh_j_ed�feb_Y_[i�j^[�_d_j_Wb�WdZ�Yedj_dk_d]�ikffehj�e\�fWh[dji�jemWhZi�j^[�

fhefei[Z�Y^Wd][i�fhel_Z[i�Wd�_cfehjWdj�XWi[�\eh�iY^eeb�b[WZ[hi�je�h[\[h[dY[�m^[d�j^[�_d[l_jWXb[�

_cfb[c[djWj_ed�Y^Wbb[d][i�Wh_i[*�Bd�j^[�[nWcfb[�j^Wj�\ebbemi(�W�fh_dY_fWb�Z[iYh_X[Z�^em�j^[_h�

iY^eeb�Z[j[hc_d[Z�fWh[dji|� b[l[b�e\�ikffehj�\eh�Y^Wd][i�_d�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj6

EWij�o[Wh�***�m[�YedZkYj[Z�XWi_YWbbo�W�d[[Zi�Wii[iic[dj�ikhl[o�m_j^�j^[�fWh[dji�_dlebl_d]�

Wdo�WdZ�Wbb�jof[i�e\�j^_d]i�]e_d]�ed�_d�j^[�iY^eeb****�ed[�e\�j^[�j^_d]i�j^Wj�m[�_dYbkZ[Z�_d�

j^[�ikhl[o�mWi�j^_i�m^eb[�Wh[W�e\�Y^Wd]_d]�***�ekh�[Wj_d]�fheZkYji�je�ceh[�^[Wbj^_[h�

j^_d]i(�WdZ�fh_Y[�hWd][�***�j^Wj�_dfkj�\hec�j^[�fWh[dji�mWi�_dlWbkWXb[�Wi�\Wh�Wi�ki�i[jj_d]�_j�

kf�WdZ�B�j^_da�WXekj�45"�e\�j^[�fWh[dji�m[h[�l[ho�ckY^�_d�ikffehj�e\�Y^Wd][i�_d�j^_i�

Wh[W***

Hd�W�hekj_d[�XWi_i(�fWhj_Y_fWdji�ik]][ij[Z�j^Wj�j^[�ikffehj�e\�fWh[dji�mWi�Wbie�h[\b[Yj[Z�Xo�

j^[_h�b[l[b�e\�fWhj_Y_fWj_ed�_d�^[Wbj^o�\eeZ�fhe]hWci�Wi�lebkdj[[hi6�ym[bb�Y[hjW_dbo�j^[�fWh[dji�Wh[
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3/
X[^_dZ�_j***j^[o|h[�X[^_dZ�_j�Xej^�Wi�lebkdj[[hi�WdZ�W�bej�e\�j^[c�i[dZ�_d�fheZkYj�je�ekh�Xh[Wa\Wij�

fhe]hWc*z�Bdj[h[ij_d]bo(�_d�ed[�iY^eeb�j^[�Yecc_jc[dj�e\�fWh[dji�je�j^[�iY^eeb�\eeZ�fhe]hWci�

[nj[dZ[Z�X[oedZ�j^[_h�Y^_bZ|i�j_c[�Wi�W�ijkZ[dj�Wj�j^[�iY^eeb�Wi�h[bWj[Z�Xo�j^[�fh_dY_fWb6

****oek|l[�]ej�iec[�f[efb[�m^e�m_bb�lebkdj[[h�\hec�j_c[�je�j_c[�X[YWki[�e\�j^[_h�meha�

WdZ�j^[_h�i_jkWj_ed�j^[o|h[�dej�WXb[�je�Ze�_j�ed�W�ceh[�h[]kbWh�Xki_d[ii*�P[|l[�^WZ�f[efb[�

j^Wj�YWd|j�Yec[�_d�f^oi_YWbbo�m^e�m_bb�i[dZ�\eeZ�_d�\eh�fhe]hWci***�P[|l[�^WZ�f[efb[�

m^e|l[�^WZ�j^[_h�a_Zi�]e�j^hek]^�j^[�iY^eeb�j^Wj�Wh[�ij_bb�WYj_l[�_d�j^[�iY^eeb(�j^[_h�

Y^_bZh[d�^Wl[�Yec[�WdZ�]ed[�Xkj�**m[�^WZ�W�bWZo�bWij�o[Wh�ZedWj[�Wbb�j^[�fWdYWa[�c_n�WdZ�

iohkf�\eh�ed[�e\�ekh�fWdYWa[�Xh[Wa\Wiji***

LY^eeb�ijW\\�c[cX[hi�j[dZ[Z�je�[gkWj[�j^[�Yedjh_Xkj_ed�e\�\eeZ�ijk\\i�je�ikffehj�iY^eeb�

dkjh_j_ed�fhe]hWci�Wi�W�XWhec[j[h�e\�fWh[djWb�ikffehj�\eh�j^[�d[m�Z_h[Yj_edi�_d�j^[�iY^eeb�

dkjh_j_ed�feb_Y_[i6

***� j^[�ikffehj�YWc[�XWYa(�_j|i�el[hm^[bc_d](�_d�ekh�Xkbb[j_d�jeZWo�j^Wj�m[dj�ekj�_i�

j^Wda_d]�W�m^eb[�bej�e\�Z_\\[h[dj�f[efb[�\eh�j^[_h�ZedWj_edi(�ie�j^[�fWh[dji�Wh[�X[^_dZ�_j(�

m[|h[�dej�Wj�W�beii�\eh�\eeZ�je�^WdZ�ekj***� \eh�j^[�a_Zi****

Bd�Wdej^[h�[nWcfb[(�W�a[o�f_[Y[�e\�[gk_fc[dj�mWi�ZedWj[Z�Xo�W�fWh[dj�je�[d^WdY[�j^[�iY^eeb|i�

YWfWY_jo�je�i[hl[�W�m_Z[h�lWh_[jo�e\�\eeZi6�y****ed[�e\�j^[�fWh[dji�m^e�^WZ�Wd�[b[Yjh_YWb�Xki_d[ii�Wj�

j^[�j_c[(�ZedWj[Z�W�i[YedZ�***�el[d�je�ki*(�j^Wj�cWZ[�W�^_]�Z_\\[h[dY[�_d�m^Wj�m[�YWd�Ze*z

Bd�j^_i�ijkZo(�j[WY^[hi�WdZ�fh_d[_fWbi�WYademb[Z][Z�j^Wj�[b[c[djWho�iY^eeb�ijkZ[dji�Wbie�

ikffehj[Z�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�_d�i[l[hWb�mWoi�Xo6�i^Wh_d]�j^[_h�ef_d_edi(�

lebkdj[[h_d]�je�Wii_ij�_d�e\\[h_d]�fhe]hWci�WdZ�Xo�[n^_X_j_d]�W�fei_j_l[�Wjj_jkZ[�jemWhZi�^[Wbj^o�

iY^eeb�dkjh_j_ed�[dl_hedc[dji*�Bd�ed[�iY^eeb(�ijkZ[dji�m[h[�Wia[Z�j^[_h�ef_d_edi�ed�iY^eeb�\eeZ
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i[hl_Y[i�_d�W�ikhl[o�je�Wii_ij�m_j^�fbWdd_d]�j^[�i[hl_Y[*�:j�j^[�iWc[�iY^eeb�j^[�fh_dY_fWb�dej[Z�j^[�

_cfehjWdY[�e\�Yedikbj_d]�ijkZ[dji�m^e�mekbZ�kbj_cWj[bo�X[�Y^eei_d]�je�fWhj_Y_fWj[�_d�eh�efj�ekj�

e \� iY^eeb�\eeZ�i[hl_Y[i�WdZ�j^ki�_d\bk[dY[�j^[�[nj[dj�je�m^_Y^�d[m�feb_Yo�YekbZ�X[�_cfb[c[dj[Z6�

****_dlebl_d]�ijkZ[dji***��b_a[�j^Wj(�j^[o|h[�j^[�X_]�Yedjh_Xkjehi�je�j^_i�WdZ�m^[j^[h�_j|i�

]eddW�]e�eh�dej�X[YWki[�e\�j^[�W][�b[l[b***�j^[o|h[�Wj�j^[�]hWii�heeji�WdZ�j^[o|h[�X[_d]�

Wia[Z�je�cWa[�j^[_h�_dfkj�WdZ***�_j|i�[Wi_[h�je�Z[l[bef�feb_Yo�X[YWki[�_j|i�Yec_d]�Z_h[Yjbo�

\hec�j^[�a_Zi****�m^[d�j^[o�YWd�fkj�j^[_h�emd�if_d�ed�_j�Wi�fWhj�e\�j^[�feb_Yo�oek|h[�ceh[�

Wfj�je�i[[�_j�]e****

:i�Z[cedijhWj[Z�Xo�IWiiceh[�WdZ�AWhh_i�%.,,1&�_d�W�ijkZo�e\�ijkZ[dj�iY^eeb�WYj_ed�]hekfi�WdZ�

j^[_h�[\\[Yj�ed�ijkZ[dji|�\eeZ�Y^e_Y[i(�ijkZ[dji�YWd�fWhj_Y_fWj[�ikYY[ii\kbbo�_d�_d_j_Wj_l[i�je�

Y^Wd][�j^[_h�iY^eeb�dkjh_j_ed�[dl_hedc[dj*

LjkZ[dji�m[h[�Wbie�h[Ye]d_p[Z�\eh�j^[_h�ikffehj�Wi�j^[o�Wii_ij[Z�_d�j^[�i[hl_Y[�WdZ�Z[b_l[ho�

e\�\eeZi�y****iec[�a_Zi�Wh[�h[ifedi_Xb[�ed�fWhj_YkbWh�m[[ai�\eh�i[hl_d](�iec[�Wh[�Y^[Ya_d]�e\\�

m^e�_i�][jj_d]�m^Wj****�z*�LjkZ[dji�Wbie�fbWo[Z�W�heb[�_d�ced_jeh_d]�j^[�hWj[i�e\�ijkZ[dj�

fWhj_Y_fWj_ed�_d�\eeZ�fhe]hWci*�Hd[�j[WY^[h�Wbie�h[Ye]d_p[Z�j^[�fej[dj_Wb�heb[�e\�ijkZ[dji�je�

_d\bk[dY[�^eki[^ebZ�\eeZ�Y^e_Y[i6�y***eYYWi_edWbbo�Y^_bZh[d�YWd�h[Wbbo�ij[[h�j^[�fWh[dji�_dje�

fei_j_l[�WdZ�̂ [Wbj^o�Z_h[Yj_edi***z*�P^_b[�Wdej^[h�j[WY^[h� h[\b[Yj[Z�ed�j^[�Y^Wd]_d]�Wjj_jkZ[�e\�

iec[�ijkZ[dji�jemWhZi�\eeZi6�y**oek�^[Wh�a_Zi�j[bb_d]�ej^[h�Y^_bZh[d*�B |l[�^[WhZ�_j�coi[b\* �

`kcf_di|�j^Wj|i�dej�l[ho�̂ [Wbj^o|�WdZ�B�c[Wd�_d�co�ZWo�j^Wj�mekbZ�d[l[h�X[�iW_Z(�j^Wj�mWi�b_a[�

{Yeeb(�oekh�cec�fWYa[Z�oek�W�Y^eYebWj[�XWh

Lkffehj�j^Wj�[dWXb[i�j^[�Z[l[befc[dj�e \�iY^eeb�dkjh_j_ed�feb_Y_[i�YWd�Wbie�Wh_i[�\hec�

ekji_Z[�j^[�iY^eeb*�:i�ed[�[nWcfb[(�YecfWd_[i�j^Wj�fhel_Z[�iY^eebi�m_j^�W�lWh_[jo�e\�̂ [Wbj^o
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\eeZi�Wj�h[WiedWXb[�fh_Y[i�YWd�Z[l[bef�WhhWd][c[dji�m_j^�iY^eebi�j^Wj�Wh[�ckjkWbbo�X[d[\_Y_Wb�\eh�

Wbb�fWhj_[i*�Aem[l[h(�hkhWb�iY^eebi�cWo�X[�fWhj_YkbWhbo�Y^Wbb[d][Z�je�Yh[Wj[�^[Wbj^_[h�iY^eeb�

dkjh_j_ed�[dl_hedc[dji�m_j^ekj�j^[�ikffehj�e\�beYWb�\eeZ�fhel_Z[hi*�Hd[�fh_dY_fWb�Z[iYh_X[Z� j^[�

hWffehj�j^Wj�^WZ�X[[d�Z[l[bef[Z�X[jm[[d�j^[�iY^eeb�WdZ�W�beYWb�Xki_d[ii6� y***T\eeZ�YecfWdoU(�

j^[o�ZedWj[Z�j^[�\_hij�XkdY^�je�][j�ki�]e_d]�je�i[[�m^[j^[h�eh�dej�_j�mekbZ�X[�fefkbWh�WdZ�m[|l[�

`kij�o[ij[hZWo�cWZ[�WhhWd][c[dji�\eh�W�ikffbo�e\�j^ei[�Wj�W�l[ho�h[WiedWXb[�fh_Y[**� LY^eeb�ijW\\�

dej[Z�j^Wj�Wj�j_c[i�\eeZ�i[hl_Y[�YecfWd_[i�_d_j_Wj[Z�i[hl_Y[i�j^Wj�^[bf[Z�je�\kb\_bb�j^[�iY^eeb|i�

dkjh_j_ed�feb_Yo�h[gk_h[c[dji�m^[h[Wi�_d�ej^[h�YWi[i�_d_j_Wj_l[�mWi�h[gk_h[Z�ed�j^[�fWhj�e\�j^[�

iY^eeb�je�beXXo�YecfWd_[i�je�Yh[Wj[�j^[�fheZkYj�j^Wj�mWi�Z[i_h[Z*�Hd[�j[WY^[h�Z[iYh_X[Z�Wd�

[nf[h_[dY[�m^[h[�\eeZ�fhel_Z[hi�WYY[fj[Z�j^[�Y^Wbb[d][�je�e\\[h�bem[h�\Wj�Y^e_Y[i�WdZ�j^[d�m[dj�

X[oedZ�j^[�iY^eeb|i�_d_j_Wb�[nf[YjWj_edi6� y***j^[�fhel_Z[hi�***j^[o�m[h[�ceh[�j^Wd�^Wffo�je�ijef�

j^[�_Y[�Yh[Wc�WdZ�Xh_d]�ki�ej^[h�\eeZi�WdZ�T_j�mWiU� j^[_h�ik]][ij_ed�j^Wj�j^[o�WYjkWbbo�bem[h�j^[�

\Wj�_d�j^[�c_ba�***z*

NdZ[hjWa_d]�d[m�feb_Yo�_d_j_Wj_l[i�_d�iY^eebi�cWo�h[gk_h[�WZZ_j_edWb�j_c[�\hec�

WZc_d_ijhWj_ed�WdZ�j[WY^_d]�ijW\\(�j^[�WYY[fjWdY[�e\�d[m�h[ifedi_X_b_j_[i�WdZ+eh�d[m�

WYYekdjWX_b_j_[i�je�[dikh[�j^Wj�feb_Yo�_i�_cfb[c[dj[Z*�Bd�j^_i�feb_Yo�Z[l[befc[dj�fheY[ii(�

fhel_Z_d]�_d\ehcWj_ed�je�ikffehj�Z[Y_i_ed�cWa_d](�kdZ[hjWa_d]�i_j[�l_i_ji(�X[_d]�h[ifedi_l[�je�

h[gk[iji�je�fhel_Z[�]k_ZWdY[�ed�[c[h]_d]�dkjh_j_ed�_iik[i�e\�_cfehjWdY[�je�iY^eebi�WdZ�j^[�

Z[l[bef_d]�W�h[iekhY[�jeeba_j�m[h[�ZeYkc[dj[Z�Wi�fWhj�e \�j^[�WYj_l_j_[i�e\�j^[�LY^eeb�A[Wbj^o�

>Wj_d]�Ieb_Yo�Peha_d]�@hekf*�>lWbkWj_ed�h[ikbji�\hec�W�d[jmeha_d]�c[[j_d]�e\�b[WZ�iY^eebi�

fhel_Z[Z�[l_Z[dY[�j^Wj�h[ifedZ[dji�Wj�j^[�iY^eeb�b[l[b�Yb[Whbo�lWbk[Z�j^_i�ikffehj�\hec�ej^[hi�WdZ�

effehjkd_j_[i�je�e\\[h�ikffehj�je�[WY^�ej^[h(�Y_j_d]�j^[�ceij�X[d[\_Y_Wb�Wif[Yji�e\�j^[�c[[j_d]�Wi6
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y***i^Wh_d]�)�iY^eebi�j[dZ�je�\kdYj_ed�_d�_iebWj_ed�)�[if[Y_Wbbo�_d�\kdZWc[djWb�iY^eeb�h[bWj[Z�

_iik[iz�WdZ�Z_iYkii_d]�j^[�X[ij�fhWYj_Y[i�_d�ej^[h�iY^eebi*

F[cX[hi�e\�j^[�feb_Yo�meha_d]�]hekf�_dZ_YWj[Z�j^Wj�fhel_Z_d]�ikffehj�je�iY^eebi�mWi�W�

fh[i[dj�Z[cWdZ�WdZ�W�\kjkh[�h[gk_h[c[dj�je�[dWXb[�iY^eeb�dkjh_j_ed�feb_Yo�Z[l[befc[dj�WdZ�

_cfb[c[djWj_ed*�:i�ed[�c[cX[h�eXi[hl[Z(�j^[�ikffehj�h[gk_h[c[dji�\eh�[WY^�iY^eeb�Z_\\[h[Z�WdZ�

j^[h[\eh[�W�][d[h_Y�WffheWY^�mekbZ�b_a[bo�dej�h[ikbj�_d�c[Wd_d]\kb�Y^Wd][6

***B�j^_da�m^[d�oek�mWdj�f[efb[�je�cWa[�Y^Wd][i�oek|l[�]ej�je�]_l[�j^[c�ikffehji� ****� _j|i�

dej�̀ kij�d[mib[jj[hi�WdZ�j_fi�\eh�j^[_h�iY^eeb�d[mib[jj[hi(�_j|i�dej�[dek]^(�_j|i�W�f_[Y[�Xkj�_j�

_id|j�iec[j^_d]�j^Wj�j^[o|h[�]eddW�Ze�ed�j^[_h�emd***

+%*%,� EQP`OUYS�_TQ�`YOQ]_MUY_d�Z R�OTMYSQ%� L^Wh_d]�_d\ehcWj_ed�Zkh_d]�j^[�fheY[ii�e\�

iY^eeb�Y^Wd][�YWd�i[hl[�i[l[hWb�fkhfei[i�Xo6�Xk_bZ_d]�j^[�Yh[Z_X_b_jo�e\�j^[�feb_Yo�meha_d]�

]hekf(�XheWZ[d_d]�feb_j_YWb�ikffehj�\eh�j^[�_d_j_Wj_l[�WdZ�_dYh[Wi_d]�j^[�dkcX[h�e\�f[efb[�WmWh[�

j^Wj�W�Y^Wd][�fheY[ii�_i�eYYkhh_d]�%:dZ[hied�#�<en�Wi�Y_j[Z�_d�Aehib[o�[j�Wb*(� -55,&*�

<ecckd_YWj_d]�j^[�_dj[dZ[Z�Z_h[Yj_ed�WdZ�fheY[ii�e\�j^[�fbWdd[Z�Y^Wd][�cWo�Wbie�i[hl[�je�

el[hYec[�h[i_ijWdY[�h[bWj[Z�je�bWYa�e\�kdZ[hijWdZ_d]�e\�j^[�Y^Wd][�fheY[ii�X[_d]�fhefei[Z�

%<edd[h�#�EWa[�Wi�Y_j[Z�_d�KWp_a�#�LmWdied(�.,,,&*�Hj^[h�Wkj^ehi�^Wl[�[dYekhW][Z�]hekfi�

i[[a_d]�je�Y^Wd][�iY^eebi�je�Wbie�Yedi_Z[h�j^[�fioY^ebe]_YWb�Z_c[di_edi�e\�j^[�fhefei[Z�Y^Wd][�

_dYbkZ_d]6�j^h[Wji�je�fem[h�ijWjki�WdZ�X[b_[\�ioij[ci7�Y^Wbb[d][i�je�\[[b_d]i�e\�f[hiedWb�

Yecf[j[dYo�WdZ�\[Wh�e\�j^[�kdademd�%>lWdi(� -5527�KWp_a�#�LmWdied(�.,,,&*�:jj[dZ_d]�je�j^[i[�

Y^Wbb[d][i�j^hek]^�i^Wh_d]�_d\ehcWj_ed�j^Wj�h[ZkY[i�j^[� kdY[hjW_djo�e\�Y^Wd][�YWd�\eh][�i^Wh[Z�

lWbk[i�WdZ�ikffehj�j^[�d[m�dehc�Yh[Wj[Z�Xo�j^[�Y^Wd][�%Dejj[h(� -552&*�EWYa�e\�[Whbo�YedikbjWj_ed�

m_j^�iY^eeb�f[hiedd[b�ed�cWjj[hi�e\�iY^eeb�dkjh_j_ed�feb_Yo�Y^Wd][�YWd�h[ikbj�kbj_cWj[bo�_d
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_cfb[c[djWj_ed�\W_bkh[�e\�j^[�\_dWb_p[Z�feb_Y_[i�Wi�Z[iYh_X[Z�Xo�FYD[ddW�%.,,/&�_d�Wd�WdWboi_i�e\�

j^[�_cfb[c[djWj_ed�e\�\eeZ�WdZ�dkjh_j_ed�feb_Y_[i�_d�G[m�;hkdim_Ya�iY^eebi*

IWhj_Y_fWdji�Wj�b[WZ�iY^eebi�_dZ_YWj[Z�j^Wj�j^[_h�_dlebl[c[dj�_d�j^[�fheY[ii�Wj�Wd�[Whbo�

ijW][�WdZ�j^[�_d\ehcWj_ed�j^Wj�j^[o�WYY[ii[Z�Wi�fWhj�e\�j^_i�_dlebl[c[dj�^[bf[Z�je�h[ZkY[�j^[_h�

b[l[b�e\�Z_iYec\ehj�m_j^�j^[�fej[dj_Wb�Y^Wd][i�j^Wj�d[m�feb_Yo�mekbZ�Xh_d]*�M^[�effehj_c_jo�je�

jWa[�j^[�b[WZ�ed�W�d[m�_d_j_Wj_l[�fhel[Z�je�X[�Wff[Wb_d]�je�iec[�iY^eeb�ijW\\6

***B�ad[m�_j�mWi�W�d[m�fhe`[Yj�WdZ�B�]k[ii�B�^WZ�Wd�_dj[h[ij�_d�]eeZ�dkjh_j_ed�_d�j^[�\_hij�

fbWY[*�B�mWdj[Z�je�X[***� _d�j^[�\eh[\hedj***� WdZ�]e_d]�m_j^�_j�WdZ�jho�je�^[bf�cWa[

Z[Y_i_edi� _j|i�d_Y[�je�X[(�a_dZ�e\�m_j^�j^[�Zh_l[hi(�j^Wd�WYjkWbbo�̂ [Wh_d]�_j�W�o[Wh�bWj[h

WdZ�a_dZ�e\�X[_d]�iW_Z�j^[i[�TWh[U�j^[�Z[Y_i_edi�j^Wj�Wh[�cWZ[�WdZ�j^_da_d]�m[bb(�B�Zed|j�

b_a[�j^ei[�Z[Y_i_edi***

***B�adem�ekh�iY^eeb�j[Wc�_i�fhekZ�je�^Wl[�X[[d�_dlebl[Z�WdZ�^WZ�iec[�_dfkj�_dje�j^Wj�ed�

j^[�]hekdZ�b[l[b�Wi�effei[Z�je�X[_d]�jebZ�bWj[h�ed�m^Wj�je�Ze�WdZ�***�B�j^_da�Xo�

[cfem[h_d]�ki�Wi�b[WZ�iY^eebi�_j|i�Wd�[Wio�i[bb**

Hj^[h�iY^eeb�ijW\\�Wffh[Y_Wj[Z�j^[�effehjkd_jo�je�fWhj_Y_fWj[�_d�j^[�fheY[ii�X[YWki[�WYY[ii�je�

[Whbo�_d\ehcWj_ed�ed�j^[�fhe`[Yj�h[ZkY[Z�j^[_h�b[l[b�e\�kdY[hjW_djo�WXekj�j^[�fhefei[Z�Y^Wd][i6�

***m^[d�oek|h[�dej�jejWbbo�_dlebl[Z�_d�j^[�fhe`[Yj�\hec�j^[�X[]_dd_d]�eXl_ekibo�oek|h[�

]eddW�medZ[h�m^Wj�_j|i�WXekj****� B�c[Wd�[l[hoXeZo�Wffh[Y_Wj[i�][jj_d]�j^[�effehjkd_jo�je�

_dfkj�WdZ�j^[d�Wi�oek�i[[�j^_d]i�Yec_d]�Wj�oek(�oek|h[�ckY^�ceh[�_d\ehc[Z�WdZ�oek|h[�

ckY^�ceh[�WXb[�je�Z[Wb�m_j^�m^Wj�oek�^Wl[�je�_cfb[c[dj****

M^[�ZeYkc[dj�h[l_[m�Z[iYh_X[Z�Yecckd_YWj_ed�fhWYj_Y[i�j^Wj�m[h[�_dj[dZ[Z�je�h[ZkY[�

j^[�kdY[hjW_djo�ikhhekdZ_d]�j^[�fhefei[Z�Y^Wd][�Xo�Yb[Whbo�Whj_YkbWj_d]�j^[�Z_h[Yj_ed�e\�Y^Wd][*
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[nf[Yj[Z�fheY[ii�WdZ�_cfb_YWj_edi�je�j^ei[�ijWa[^ebZ[h�]hekfi�ceij�Z_h[[jbo�_dlebl[Z*�Bd�j^_i�

fhe[[ii(�j^[�feb_Yo�meha_d]�]hekf�Wiikc[Z�h[ifedi_X_b_jo�\eh�Yecckd_[Wj_edi�j^Wj�[dWXb[Z�

feb_Yo�Z[l[befc[dj�Wi�_bbkijhWj[Z�Xo�j^[�\ebbem_d]�[nWcfb[i6

u� Bd�W�c[ce�WdZ�W�A[Wbj^o�>Wj_d]�:bb_WdY[�h[fehj�_d�Ckd[�.,,/(�j^[�Z_h[Yj_ed�e\�Y^Wd][�WdZ�

j^[�[nf[Yj[Z�YebbWXehWj_l[�fheY[ii�mWi�if[[_\_YWbbo�WdZ�fkXb_Ybo�fei_j_ed[Z

u� =eYkc[dji�[nfbW_d_d]�j^[�feb_Yo�\eh�fWh[dji�m[h[�Z[l[bef[Z�_d�h[ifedi[�je�W�h[gk_h[c[dj�

_Z[dj_\_[Z�Xo�W�iY^eeb�Z_ijh_Yj�h[fh[i[djWj_l[�ed�j^[�meha_d]�]hekf

u� :�iY^eeb�Z_ijh_Yj�h[fh[i[djWj_l[� Z[iYh_X[Z�j^[�fhe`[Yj�Wj�W�Z_ijh_Yj�c[[j_d]

u� :�Yecckd_YWj_edi�fhejeYeb�mWi�Z[l[bef[Z�WdZ�_dYbkZ[Z�W�Yecc_jc[dj�je�_iik[�fh[ii�

h[b[Wi[i�je�Wb[hj�]el[hdc[dj�Z[fWhjc[dji�e\�kf[ec_d]�WddekdY[c[dji

u� :�feb_Yo�fhe`[Yj�kfZWj[�mWi�fh[i[dj[Z�Wj�j^[�I>B�M[WY^[h|i�?[Z[hWj_ed�:ddkWb�

<edl[dj_ed*

M^hek]^�fbWdd[Z�Yecckd_YWj_edi�je�h[ZkY[�j^[�kdY[hjW_djo�e\�[^Wd][(�feb_Yo�Z[l[befc[dj�

_d\ehcWj_ed�mWi�i^Wh[Z�dej�edbo�m_j^�b[WZ�iY^eebi(�]el[hdc[dj�WdZ�fWh[dji�Xkj�Wbie�m_j^�j^[�

XheWZ[h�iY^eeb�ioij[c*

+%*%-� HQUSTUYS�_TQ�OZ^_&NQYQRU_�Z R �OTMYSQ%�:i�;eoZ�%-545&�Yh_j_gk[Z(�W�Z[\_Y_j�e \�cWdo�

[ZkYWj_edWb�feb_Yo�WdWboi_i�y****_i�W�\eYki�ed�j^[�X[d[\_ji�e\�iec[�feb_Yo�m_j^�b_jjb[�eh�de�

Yedi_Z[hWj_ed�e\�j^[�WiieY_Wj[Z�Yeiji�z�%f*�1,1&*�Bd�j^_i�fheY[ii�e\�dWl_]Wj_d]�Y^Wd][�je�W�d[m�

iY^eeb�dkjh_j_ed�[dl_hedc[dj(�fWhj_[_fWdji�_d�b[WZ�iY^eebi�j[dZ[Z�je�m[_]^�j^[�Yeiji�e\�j^[�d[m�

feb_Yo�W]W_dij�_ji�fej[dj_Wb�X[d[\_ji*�Bd�j^[�_dj[hl_[mi�m_j^�iY^eeb�fWhj_Y_fWdji(�j^[�Yeiji�e\�Y^Wd][
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WdZ�fej[dj_Wb�beii[i�\_]kh[Z�fhec_d[djbo�_d�j^[_h�Yedi_Z[hWj_ed�e\� Z[l[befc[dj�e\�iY^eeb�

dkjh_j_ed�feb_Y_[i*�M^_i�WmWh[d[ii�e\�j^[�Yeiji�e\�Y^Wd][�Z_Z�dej�d[Y[iiWh_bo�fh[YbkZ[�\khj^[h�

WYj_ed�Xkj�hWj^[h�Wff[Wh[Z�je�X[�fWhj�e \�j^[�fheY[ii�e\�dWl_]Wj_d]�Y^Wd][*

Bd�iec[�YWi[i�fWhj_Y_fWdji�Wjj[cfj[Z�je�c[Wikh[�j^[�X[d[\_ji�e\�ed[�WYj_l_jo�W]W_dij�j^[�

ki[�e\�kd^[Wbj^o�\eeZi*� Bd�ed[�[nWcfb[(�W�fh_dY_fWb�Wjj[cfj[Z�je�XWbWdY[�j^[�]eWb�e\�\kdZ�hW_i_d]�

\eh�fbWo�]hekdZ�[gk_fc[dj�W]W_dij�j^[�ki[�e\�̂ _]^�fhe\_j�Y^eYebWj[�XWh�iWb[i6�  ***B�j^_da�j^[�jme�

]eWbi�j^Wj�m[|h[�fkhik_d](�^[Wbj^o�\eeZ�WdZ�\kdZ�hW_i_d]�\eh�ekh�fbWo�]hekdZ�[gk_fc[dj�Wh[�Xej^�

lWb_Z�WdZ�iec[j_c[i�oek�^Wl[�je�d[]ej_Wj[�W�̂ _j***�z*� :j�Wdej^[h�iY^eeb(�W�fWh[dj�h[Yekdj[Z�W�ijeho�

e\�h[ZkY[Z�fWhj_Y_fWj_ed�_d�iY^eebi�iaWj_d]�[l[dji�m^[d�WYY[ii�je�l[dZ_d]�cWY^_d[i�mWi�

h[ijh_Yj[Z�W\j[h�j^[�iaWj[6

***ed[�ej^[h�bWZo�iW_Z�i^[�^WZ�X[[d�jWba_d]�je�iec[�fWh[dji�\hec�ej^[h�iY^eebi�j^Wj�^WZ�

Zed[�j^Wj�WdZ�j^[�fWhj_Y_fWj_ed�hWj[�e\�j^[�a_Zi�]e_d]�je�j^[�iaWj[�m[dj�Zemd�ZhWcWj_YWbbo(�

ie�_\�oek�jWa[�j^Wj�WmWo�oek�c_]^j�bei[�ed�j^[�ej^[h�[dZ*�Le�_\�W�a_Z�]e[i�iaWj_d]�\eh�Wd�

^ekh�WdZ�^[�][ji�W�fef�W\j[hmWhZi�^[|i�^WZ�Wd�^ekh�iaWj_d](�ie�B�]k[ii�W�]bWii�e\�<ea[�

_id|j�]eddW�̂ khj�^_c***

P^_b[�fh_dY_fWbi�Z[iYh_X[Z�lWh_eki�ijhWj[]_[i�j^Wj�j^[o�ki[Z�je�h[iebl[�j^[i[�_iik[i(�j^[_h�

WmWh[d[ii�e\�Xej^�j^[�Yeij�WdZ�X[d[\_j�e\�Y^Wd][�WdZ�j^[�d[Y[ii_jo�e\�cWa_d]�Z[Y_i_edi�j^Wj�

XWbWdY[Z�j^[i[�_iik[i�Wff[Wh[Z�je�^[bf�h[iebl[�fheXb[cWj_Y�_iik[i�[Whbo�_d�j^[�feb_Yo�Z[l[befc[dj�

fheY[ii*�Bd�ed[�[nWcfb[(�j^[�_iik[�e\�iY^eeb�Y^eYebWj[�XWh�iWb[i(�m^_Y^�][d[hWj[Z� W�^_]^�fhe\_j�

cWh]_d�\eh�c_d_cWb�[\\ehj(�mWi�WZZh[ii[Z�Xo�fh_dY_fWbi�m^e�h[\b[Yj[Z�ed�j^[_h�Z[Y_i_edi�je�i[bb�

WdZ�[l[djkWbbo�Z_iYedj_dk[�iWb[i�e\�j^[�XWhi6

P[�Zheff[Z�Y^eYebWj[�XWh�iWb[i***� W�Yekfb[�e\�o[Whi�W]e�X[YWki[�m[�iWj�Zemd�m_j^�Aec[�

WdZ�LY^eeb�WdZ�m[�jWba[Z�WXekj�iec[�e\�j^[�j^_d]i�m[�m[h[�Ze_d]�^[h[�****WdZ�iW_Z�m[�Wh[
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a_dZ�e\�X[_d]�^ofeYh_j_YWb(�m[�Wh[�Wia_d]�j^[�a_Zi�je�cWa[�m_i[�Y^e_Y[i�WdZ�j^[d�m[|h[�

i[dZ_d]�j^[c�Zeeh�je�Zeeh�i[bb_d]�Y^eYebWj[�)�ie�m[�^Wl[d|j�Zed[�W�\kdZ�hW_i[h�\eh�o[Whi*

****m[�Z_Z�Y^eei[�Y^eYebWj[�\eh�.�o[Whi�WdZ�W\j[h�j^Wj�B�iW_Z(�m[bb(�B�j^_da�m[�^Wl[�je�WX_Z[

Xo�ekh�X[b_[\i�j^[h[\eh[�j^[�Y^eYebWj[�^Wi�]ed[�ekj�j^[�m_dZem� B�jebZ�Tekh�iY^eeb

fWh[dj�Yecc_jj[[U�co�Z[Y_i_ed�Xkj�j^[o�Y[hjW_dbo�W]h[[Z�m_j^�_j�WdZ�fkj�_j�Wi_Z[***

Hd[�fh_dY_fWb�m[_]^[Z�j^[�Yeiji�WdZ�X[d[\_ji�e\�Y^eei_d]�je�i[bb�W�^_]^�fhe\_j�Xkj�b[ii�

dkjh_j_eki�\eeZ�%Y^eYebWj[�XWhi&�W]W_dij�Z[l[bef_d]�W�h[iekhY[�j^Wj�mekbZ�ikffehj�f^oi_YWb�

WYj_l_jo*�M^ek]^�kbj_cWj[bo�_d�j^_i�_dijWdY[(�Y^eYebWj[�XWh�\kdZ�hW_i_d]�mWi�_d_j_Wj[Z(�j^[�\WYj�j^Wj�

j^_i�mWi�W�j_c[�b_c_j[Z�\kdZ�hW_i_d]�[l[dj�h[\b[Yji�j^[�fh_dY_fWb|i�kdZ[hbo_d]�f^_beief^o6�y****Wi�

\Wh�Wi�\kdZ�hW_i_d]�_i�YedY[hd[Z�B�^Wl[�W�X[b_[\�j^Wj�j^[�c_d_ckc�_i�j^[�X[ij(�_\�ded[�Wj�Wbb*||

:dej^[h�fh_dY_fWb�h[Ye]d_p[Z�j^Wj�i[hl_d]�W�ceh[�dkjh_j_eki�bkdY^�Y^e_Y[�YekbZ�_dYh[Wi[�j^[�

Yeij�je�lebkdj[[h�h[iekhY[i6� y***m[�m[h[�^Wl_d]�j^[�Z_iYkii_ed6�mekbZ�_j�X[�X[jj[h�\eh�ki�je�][j�

_dje�j^Wj�)�m^_Y^***�c_]^j�h[gk_h[�ceh[�lebkdj[[hi(�WdZ�oek�Zed|j�mWdj�je�ijh[jY^�_j�jee�\Wh(�oek�jWn�

j^[c*�;kj�_j�c_]^j�h[gk_h[�ceh[�^[bf�****z*�:i�Z[iYh_X[Z�_d�j^[�d[nj�i[Yj_ed(�j^hek]^�W� {Xejjec�

kf|�feb_Yo�Z[l[befc[dj�fheY[ii(�j^[�feb_Yo�meha_d]�]hekf�]W_d[Z�WZZ_j_edWb�WX_b_jo�je�WZZh[ii�j^[�

_iik[i�e\�j^[�Yeiji�e\�Z[l[bef_d]�iY^eeb�dkjh_j_ed�feb_Y_[i*

+%**3� 5Z__ZX�`[�[ZWUOd�PQaQWZ[XQY_%�BZ[dj_\o_d]�j^[�efj_cWb�fheY[ii�_d�Z[l[bef_d]�iY^eeb�

dkjh_j_ed�feb_Y_[i�cWo�̂ [�bWh][bo�Z[f[dZ[dj�ed�j^[�Yedj[nj�e\�feb_Yo�Z[l[befc[dj(�_dYbkZ_d]6�

ijWa[^ebZ[h�]hekfi(�fbWY[(�j_c_d]�h[bWj_l[�je�ej^[h�feb_j_YWb�WdZ�ieY_Wb�fh[iikh[i�[n[hj[Z�kfed�

iY^eebi(�WdZ�^_ijeho�e\�feb_Yo�Z[l[befc[dj*�;eoZ�%-545&�ik]][ij[Z�j^Wj�j^[�i[b[Yj_ed�e\�W�Xejjec�

kf�WffheWY^�je�iY^eeb�Y^Wd][�c_]^j�[d^WdY[�j^[�Z[]h[[�e\�emd[hi^_f�_d�j^[�fhefei[Z�Y^Wd][�WdZ�

kbj_cWj[bo�_dYh[Wi[�j^[�b_a[b_^eeZ�e\�_cfb[c[djWj_ed*�Bd�j^_i�fhe`[Yj�j^[�LY^eeb�A[Wbj^o�>Wj_d]
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Ieb_Yo�Peha_d]�@hekf�j[ij[Z�jme�WffheWY^[i�je�[d]W][�m_j^�iY^eebi�je�_d_j_Wj_d]�j^[�meha�e\�

feb_Yo�Z[l[befc[dj*�Bd�ed[�iY^eeb�Z_ijh_Yj(�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf�

ZhW\j[Z�W�fhefei[Z�fheY[ii�\eh�Z[l[bef_d]�dkjh_j_ed�feb_Y_[i�WdZ�j^[d�iek]^j�j^[�WZl_Y[�e\�Wbb�j^[�

Z_ijh_Yj|i�iY^eeb�fh_dY_fWbi�je�Yecc[dj�ed�j^[�fheY[ii�fh_eh�je�fheY[[Z_d]*�Bd�Wdej^[h�Z_ijh_Yj(�W�

\[m�i[b[Yj�fh_dY_fWbi(�m^e�m[h[�_Z[dj_\_[Z�Wi�fej[dj_Wbbo�X[_d]�h[Y[fj_l[�je�Z[l[bef_d]�dkjh_j_ed�

feb_Y_[i(�m[h[�fh[i[dj[Z�m_j^�j^[�fhefei[Z�feb_Yo�fheY[ii�fh_eh�je�_djheZkY_d]�j^[�jef_Y�Wj�W�

][d[hWb�c[[j_d]�e\�Wbb�fh_dY_fWbi*�Bd�j^[�bWjj[h�[nWcfb[(�\__hj^[h�_d\ehcWj_ed�WdZ�ikffehj�mWi�

]Whd[h[Z�Xo�j^[�meha_d]�]hekf�X[\eh[�WZZh[ii_d]�j^[�bWh][h�fh_dY_fWb�Yecckd_jo�_d�j^[�Z_ijh_Yj*�

>ijWXb_i^_d]�\_hij�YedjWYj�m_j^�h[Y[fj_l[�]hekfi(�fh[i[dj_d]�j^[�fhe[[ii�WdZ�j^[d�_Z[dj_\o_d]�

fheXb[c�Wh[Wi�[dWXb[Z�j^[�meha_d]�]hekf�je�]Wj^[h�ki[\kb�\[[ZXWYa�\_)ec�j^ei[�ceij�\Wc_b_Wh�

m_j^�j^[�[khh[dj�i[^eeb�[dl_hedc[dj�WdZ�cWa[�d[Y[iiWho�h[l_i_edi�je�fbWdi*�:i�W�h[ikbj�e\�

fh_dY_fWb�\[[ZXWYa(�j^[�meha_d]�]hekf�mWi�Wbie�WXb[�je�_Z[dj_\o�j^[�efj_cWb�j_c[�e\�o[Wh�je�

WffheWY^�iY^eebi�je�fWhj_Y_fWj[�_d�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�j^[h[Xo�_dYh[Wi_d]�j^[�

b_a[b_^eeZ�j^Wj�Wd�_dl_jWj_ed�je�̀ e_d�j^[�fhe`[Yj�mekbZ�X[�\WlehWXbo�h[Y[_l[Z*

<edjWYj�m_j^�j^[�I>B�Aec[�WdZ�LY^eeb�?[Z[hWj_ed�mWi�Wbie�[ijWXb_i^[Z�[Whbo�_d�j^[�

feb_Yo�Z[l[befc[dj�fheY[ii�je�ieb_Y_j�\[[ZXWYa�\hec�Wdej^[h�a[o�]hekf�j^Wj�mekbZ�X[�Z_h[[jbo�

W\\[Yj[Z�Xo�j^[�feb_Y_[i*�Bd�Wdej^[h�[nWcfb[�e\�i[[a_d]�je�fh[i[dj�j^[�h_]^j�fheY[ii�Wj�j^[�h_]^j�

j_c[(� iY^eeb�Z_ijh_Yj�h[fh[i[djWj_l[i�je�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf�

fhel_Z[Z�ijhWj[]_Y�h[Yecc[dZWj_edi�ed�j^[�efj_cWb�WkZ_[dY[�WdZ�j_c_d]�\eh�j^[�fh[i[djWj_ed�e\�

ZhW\j�feb_Yo�bWd]kW][*�>l_Z[dY[�\hec�j^[�Ze[kc[dji�h[l_[m[Z�ik]][ij[Z�j^Wj�j^[�feb_[o�

Z[l[befc[dj�fheY[ii�mWi�WZWfj[Z�Zkh_d]�j^[�Yekhi[�e\�j^[�meha�_d�h[ifedi[�je�[c[h]_d]
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4.

Y_hYkcijWdY[i*�M^[�YedjhWij_d]�bWd]kW][�ki[Z�je�Z[iYh_X[�j^[�fkhfei[�e\�b[WZ�iY^eeb�d[jmeha_d]�

c[[j_d]i�_bbkijhWj[Z�j^[�Z_\\[h[dj�WffheWY^[i�jWa[d�Xo�j^[�fhe`[Yj�j[Wc�_d�h[ifedi[�je�j^[�

fWhj_Y_fWdji|�h[WYj_edi*� M^[�c_dkj[i�e\�ed[�Z_ijh_Yj|i�b[WZ�iY^eeb�c[[j_d]�Z[iYh_X[Z�j^[�fkhfei[�

e\�j^[�c[[j_d]�Wi� {�Z[l[bef_d]�dkjh_j_ed�feb_Y_[i|�m^[h[Wi�_d�Wdej^[h�Z_ijh_Yj�j^[�fkhfei[�e\�j^[�

c[[j_d]�mWi�Z[iYh_X[Z�Wi�y**je�^[bf�iY^eebi�_Z[dj_\o�WYj_edi�j^[o�YekbZ�jWa[�je�_cfhel[�j^[�[Wj_d]�

X[^Wl_ehi�e\�j^[_h�ijkZ[djiz*� M^ek]^�j^[�_dj[dj�e\�Xej^�c[[j_d]i�mWi�je�meha�ed�j^[�ZhW\j�feb_Yo�

bWd]kW][(�j^[�Y^e_Y[�je�[cf^Wi_p[�feb_Yo�Z[l[befc[dj�_d�ed[�YWi[�WdZ�je�\eYki�ed�j^[�_dj[dZ[Z�

X[d[\_Y_Wb�ekjYec[�e\�feb_Y_[i�_d�j^[�ej^[h�_dijWdY[�Z[cedijhWj[Z�W�i[di_j_l_jo�je�Z_\\[h_d]�Z_ijh_Yj�

b[l[bi�e\�cej_lWj_ed�je�fWhj_Y_fWj[�_d�j^[�fhe`[Yj*

=kh_d]�fWhj_Y_fWdj�_dj[hl_[mi(�j^[�heb[�e\�j^[�iY^eeb�Z_ijh_Yj�h[fh[i[djWj_l[i�_d�j^[�{YWh[\kb�

i^[fWhZ_d]|�e\�j^[�fheY[ii�WdZ�j^[_h�ij[fi�je�Yh[Wj[�YedZ_j_edi�j^Wj�ikffehj[Z�j^[�meha�mWi�

WYademb[Z][Z�Xo�ej^[h�meha_d]�]hekf�c[cX[hi�m^e�X[d[\_jj[Z�\hec�j^[i[�[\\ehji6� y**TAIU�

fheXWXbo�Z_Z�W�j[hh_\_Y�̀ eX�e\�̀kij�ij_Ya�^WdZb_d]�_j�j^hek]^(�_d�j[hci�e\�f_Ya_d]�j^[�h_]^j�iY^eebi�

WdZ�fh[fWh_d]�j^[�]hekdZ�WdZ�dWl_]Wj_d]�j^[c�j^hek]^�WdZ�adem_d]�m^[h[�j^[�f_j�\Wbbi�m[h[�

M^[�fheY[ii�e\�YedikbjWj_ed�m_j^�iY^eebi�mWi�Wbie�_Z[dj_\_[Z�Wi�Wd�_cfehjWdj�ij[f�je�_Z[dj_\o�j^[�

fej[dj_Wbbo�fheXb[cWj_Y�WdZ�m_Z[bo�ikffehj[Z�Wif[Yji�e\�j^[�feb_Yo*� 6

***Z[\_d_j[bo�ki[�W�]hWii�heeji�WffheWY^**�B�j^_da�j^Wj�f[efb[�Wh[�j_h[Z�e \ ***�j^[�jef�Zemd�

WffheWY^�e\�feb_Yo�Z[l[befc[dj�WdZ�j^Wj�Xo�ki_d]�TWU�]hWii�heeji�WffheWY^�oek�Yec[�kf�

m_j^�iec[j^_d]�j^Wj|i�WYY[fjWXb[�je�Wbb�fWhj_[i�_dlebl[Z�WdZ�j^Wj�_j�_i�ie�_cfehjWdj�je�

_dlebl[�Wbb�c[cX[hi�e\�j^[�iY^eeb�Yecckd_jo*

B�j^_da�j^[�ej^[h�j^_d]�j^Wj�^Wi�Xhek]^j�_j�je�m^[h[�_j�_i�j^[�WffheWY^�j^Wj�mWi�jWa[d�j^Wj�_j
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-(
mWi�W�YedikbjWj_l[�fheY[ii�_dlebl[Z�lWh_eki�i[Yjehi�)�^[Wbj^(�[ZkYWj_ed(�iY^eeb�XeWhZi(�

Yecckd_jo�iY^eebi�WdZ�j^[�Aec[�WdZ�LY^eebi�WdZ�Xo�if[Wa_d]�je�fh_dY_fWbi�WdZ�fWh[dji�

WdZ�j[WY^[hi�j^hek]^�j^Wj�fheY[ii�m_j^�j^[�b[WZ�iY^eebi�_j�Xk_bj�ikffehj�\hec�j^[�]hekdZ�

kf****

M^ek]^�j^[�YedikbjWj_l[�fheY[ii�mWi�Z[iYh_X[Z�Wi�{]hWii�heeji|� WdZ�[dYecfWii_d](�ed[�

c[cX[h�e\�j^[�feb_Yo�meha_d]�]hekf�gk[h_[Z�j^[�Z[fj^�e\�YedikbjWj_ed�j^Wj�^WZ�X[[d�WY^_[l[Z�

m_j^�fWh[dj�ijWa[^ebZ[hi*�M^[�h[i[WhY^[h|i�Z_\\_Ykbj_[i�_d�_Z[dj_\o_d]�b[WZ�iY^eeb�fWh[dj�

h[fh[i[djWj_l[i�je�_dj[hl_[m�\eh�j^_i�ijkZo�cWo�ikffehj�j^[�_Z[W�e\�b_c_j[Z�fWh[dj�_dlebl[c[dj�

Zkh_d]�iec[�f^Wi[i�e\�j^[�feb_Yo�Z[l[befc[dj�fheY[ii6

***m[�iWo�fWh[dji�m[h[�_dlebl[Z�_d�j^[�Z[l[befc[dj�fheY[ii�***o[W^(�cWoX[(�m[�^WZ�i_n�

fWh[dji(�\eh�ikh[�WdZ�m[�^WZ***�j^[�l_Y[�fh[i_Z[dj�e\�j^[�****�Aec[�WdZ�LY^eeb�?[Z[hWj_ed�

Xkj�_d�j[hci�e\�m_Z[�ifh[WZ�fWh[dj�_dlebl[c[dj(�de�m[�^Wl[d|j****Xkj�j^[o�Y[hjW_dbo�^Wl[�

T^WZU�j^[_h�Y^WdY[i*

Bd�][d[hWb(�j^hek]^�j^_i�feb_Yo�Z[l[befc[dj�fheY[ii(�Xo�[d]W]_d]�iY^eebi�WdZ�fWh[dji�j^[�

feb_Yo�meha_d]�]W_d[Z�ceh[�_d\ehcWj_ed�j^Wj�[d^WdY[Z�j^[_h�kdZ[hijWdZ_d]�j^[�Yeij�WdZ�fej[dj_Wb�

X[d[\_ji�e\�dkjh_j_ed�feb_Yo�Z[l[befc[dj*�M^_i�kdZ[hijWdZ_d]�mWi�j^[d�Wffb_[Z�je�ikffehj�iY^eebi�

_d�j^[�Y^Wd][�fheY[ii�j^hek]^�_d_j_Wj_l[�ikY^�Wi�j^[�;QMW_Td�8M_F�GZZWVU_�m^_Y^�_dYbkZ[Z�if[Y_\_Y�

i[Yj_edi�j^Wj�WZZh[ii[Z�\kdZhW_i_d]�Wbj[hdWj_l[i�je�j^[�ki[�e\�kd^[Wbj^o�\eeZi*

+%+� 5M]]UQ]�RMO_Z]^

;Whh_[hi�je�Z[l[bef_d]�iY^eeb�dkjh_j_ed�feb_Y_[i(�i_c_bWhbo�je�j^[�[dWXb_d]�\WYjehi(�cWo�X[�

_d\bk[dY[Z�Xo�j^[�if[Y_\_Y�iY^eeb�Yedj[nj(�^_ijeh_YWb�\WYjehi(�fheY[ii�e\�feb_Yo�Z[l[befc[dj(�

_dZ_l_ZkWbi�_dlebl[Z�_d�b[WZ_d]�j^[�Y^Wd][�fheY[ii�WdZ�ej^[h�\WYjehi*�;Wiec�WdZ�<hWdZWbb�%Wi�

Y_j[Z�_d�KWi_a�#�LmWdied(�.,,,&�_Z[dj_\_[Z�Yecced�XWhh_[hi�if[Y_\_Y�je�Y^Wd][�_d�iY^eebi6
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***%-&�Z_iYedj_dk_jo�e\�b[WZ[hi^_f(�%.&�cWdW][hi|� \[Wh�j^Wj�Y^Wd][�mWi�kdcWdW][WXb[(�%/&�

bWYa�e\�jhW_d_d]�_d�cWdW][c[dj�h[]WhZ_d]�Y^Wd][(�%0&�\ebbem_d]�W�jef)Zemd�ceZ[b�e\�

Z[Y_i_ed�cWa_d](�%1&�ieY_Wb_pWj_ed�WdZ�YedZ_j_ed_d]�e\�iY^eeb�ijW\\�m^_Y^�b[WZi�je�j^[�

X[b_[\�j^Wj�j^[�ioij[c�_i�dej�j^[�fheXb[c(�%2&�kdh[iebl[Z�Yecf[j_d]�l_i_edi�e\�m^Wj�

iY^eebi�i^ekbZ�X[�WdZ�%3&�_dWZ[gkWj[�j_c[�WdZ�h[iekhY[i�%f*�/-5)/.,&*

Bd�j^_i�fheY[ii(�Wi�j^[�d[nj�i[Yj_ed�Z[jW_bi(�h[iekhY[�b_c_jWj_edi(�if[Y_\_YWbbo�\_dWdY_Wb(�^kcWd�WdZ�

j_c[�h[iekhY[i�m[h[�_Z[dj_\_[Z�Wi�fej[dj_Wb�XWhh_[hi�je�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�

feb_Y_[i*� LY^eeb�f[hiedd[b�_d�fWhj_YkbWh�Z[iYh_X[Z�^em�W�bWYa�e\�\kdZ_d]�d[Y[ii_jWj[Z�j^[_h�

Yecc_jc[dj�je�\kdZ�hW_i_d]�[\\ehji�je�ikffehj�fhe]hWci�WdZ�WYgk_h[�h[iekhY[i*�P^_b[�iec[�

h[WZ[hi�cWo�X[�Y^Wbb[d][Z�Xo�j^_i�dej_ed�e\�\eeZ�Wi�W�jeeb�je�WYgk_h[�ej^[h�h[iekhY[i(�m_j^ekj�

WYademb[Z]_d]�j^[�_cfb_YWj_edi�_d^[h[dj�_d�Wdo�beii�e\�h[l[dk[�je�W�iY^eeb(�j^[�_cfWYj�e\�

Y^Wd][i�je�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj�YWddej�X[�\kbbo�Wffh[Y_Wj[Z*�<ecf[j_d]�_iik[i�WdZ�

_d_j_Wj_l[i�_d�iY^eebi(�Wj�j^[�]el[hdc[dj�b[l[b�WdZ�m_j^_d�j^[�feb_Yo�meha_d]�]hekf�Wbie�WYj[Z�Wi�

fej[dj_Wb�XWhh_[hi�Z_ijhWYj_d]�\hec�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i*�?_dWbbo(�j[WY^[hi�

_d�b[WZ�iY^eebi�_Z[dj_\_[Z�j^Wj�j^[�hekj_d[�ki[�e\�\eeZ�Wi�W�h[mWhZ�_d�j^[�YbWiiheec�mWi�W�fhWYj_YWb�

XWhh_[h�je�Y^Wd][�_d�j^[�iY^eeb�[dl_hedc[dj*

+%+%(� EQ^Z`]OQ�?UXU_M_UZY^%�?kdZ)hW_i_d]�je�ikffehj�Xej^�hekj_d[�WdZ�if[Y_Wb�[nf[di[i�

_dYkhh[Z�Xo�iY^eebi�^Wi�X[Yec[�W�ieY_Wb�dehc�j^Wj�_i�WYY[fj[Z�Xo�j^[�][d[hWb�fkXb_Y�Xkj�hWh[bo�

WYademb[Z][Z�Wi�Wd�[nf[YjWj_ed*�Bd�\eYki�]hekfi�m_j^�iY^eeb�\eeZ�i[hl_Y[�Z_h[Yjehi�_d�j^[�Nd_j[Z�

LjWj[i(�\kdZ_d]�_iik[i�WdZ�Y^Wbb[d][i�_d�Y^Wd]_d]�\eeZ�XWi[Z�iY^eeb�\kdZhW_i_d]�m[h[�Y_j[Z�Wi�

cW`eh�XWhh_[hi�je�j^[�Z[l[befc[dj�WdZ�_cfb[c[djWj_ed�e\�m[bbd[ii�feb_Y_[i�j^Wj�_dYbkZ[Z�W�iY^eeb�

dkjh_j_ed�Yecfed[dj�%FY=edd[bb(�IheXWhj�#�P[_h_Y^(�.,,2&*� Bd�<WdWZW(�h[WhhWd][c[dji�_d�

\[Z[hWb�\kdZ_d]�jhWdi\[hi�je�Yel[h�̂ [Wbj^�WdZ�[ZkYWj_ed�[nf[di[i�Zkh_d]�j^[� -55,i�h[ZkY[Z
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el[hWbb�\kdZ_d]�je�j^[�fhel_dY[i�Xo�el[h�!1�X_bb_ed�%=Wl_Zied)AWhZ[d�#�FWgXWdel_YX(�.,,0&*

:i�W�Yedi[gk[dY[(�Yecckd_j_[i�XWl[�\WY[Z�_dYh[Wi_d]�fh[iikh[�je�hW_i[�ceh[�ced[o�je�Yel[h�

XWi_Y�Yeiji�_dYkhh[Z�Xo�iY^eebi�%ikY^�Wi6�YbWiiheec�ikffb_[i(�b_XhWho�Xeeai&�WdZ�{[njhWi|� %ikY^�Wi�

iY^eeb�jh_fi(�ifehji(�Whji�WdZ�cki_Y&�%I[efb[�\eh�>ZkYWj_ed(�.,,1&*�D_ZZ[h�%.,,.&�h[fehj[Z�j^Wj�_d�

.,,.�HdjWh_e�[b[c[djWho�WdZ�i[YedZWho�iY^eebi�hW_i[Z�Wffhen_cWj[bo�!04�c_bb_ed�je�ikffehj�

j^[_h�iY^eebi�m^_b[�_d�;h_j_i^�<ebkcX_W�fWh[dji�\kdZ�hW_i[Z�Wffhen_cWj[bo�!/,�c_bb_ed�f[h�o[Wh*�

M^ek]^�j^_i�eXl_eki�Z[]h[[�e\�Yecckd_jo�ikffehj�\eh�iY^eebi�_i�_cfh[ii_l[(�YedY[hd�^Wi�X[[d�

[nfh[ii[Z�WXekj�[c[h]_d]�_cXWbWdY[i�_d�Yecckd_j_[i|�YWfWY_jo�je�\kdZ�hW_i[�je�ikffehj�iY^eebi(�

el[h�h[b_WdY[�ed�Yecckd_j_[i�je�Yel[h�j^[�XWi_Y�Yeiji�e\�fkXb_Y�iY^eebi(�Z_ijhWYj_ed�e\�ijkZ[dji�

WdZ�j[WY^[hi�j^hek]^�_dlebl[c[dj�_d�\kdZ�hW_i_d]� WdZ�j^[�Yecc[hY_Wb_pWj_ed�e\�iY^eebi�%A[dho�

#�@WhY_W(�.,,07�D_ZZ[h(�.,,.7�I[efb[�\eh�>ZkYWj_ed(�.,,1&*

=kh_d]�j^[�Yekhi[�e\�j^[�_dj[hl_[mi(�iY^eeb�h[fh[i[djWj_l[i�Z[iYh_X[Z�j^[�lWh_eki�

fhe]hWci�WdZ�h[iekhY[i�j^Wj�m[h[�WYgk_h[Z�j^hek]^�\kdZ)hW_i_d]�WdZ�j^[�fhec_d[dj�heb[�j^Wj�\eeZ�

XWi[Z�\kdZ)hW_i[hi�fbWo[Z�_d�Yedjh_Xkj_d]�je�j^[�el[hWbb�h[iekhY[�XWi[�e\�iY^eebi6

M^Wj|i�m^Wj�_j|i�Wbb�WXekj(�iY^eebi�i[hl[�\eeZ(�fhel_Z[�\eeZ(�Wi�W�Yedl[d_[dY[�je�fWh[dji***�

Xkj�Wbie�j^[�ced[o�j^Wj�hW_i[i�_i�h[Wbbo�_cfehjWdj�je�j^[�iY^eeb*�M^[o�ki[�j^Wj�je�ikffehj�

j^[_h�fhe]hWci(�Xko�Xeeai***�Xh_d]�_d�if[Wa[hi*(�^Wl[�a_Zi�Ze�if[Y_Wb�fhe`[Yji�j^Wj�h[gk_h[�

h[iekhY[i***m^[h[�oek|h[�jWa_d]�a_Zi�ed�Wd�ekj_d]�Wbb�j^ei[�Yeij�ced[o***�;kj�j^[�iY^eebi�

Wh[�kdZ[h\kdZ[Z�WdZ�j^[o�̂ Wl[�WdZ�m_bb�X[(�ie�j^_i�_i�ed[�mWo�j^Wj�iY^eebi�cWa[�kf�\eh�

j^Wj�ie�j^Wj|i�m^[h[�j^[�bkdY^�j_c[�\eeZ�Yec[i�_d(�j^[d�\kdZ)hW_i_d]�YWcfW_]di�oek�YWd�

gk_Yabo�hW_i[�Wdej^[h�_cfehjWdj�iekhY[�e\�ZebbWhi***

Ih_dY_fWbi�_d�fWhj_YkbWh�m[h[�a[[dbo�WmWh[�e\�j^[�XheWZ[h�_cfWYj�e\�h[ZkY[Z�\_dWdY_Wb
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h[iekhY[i*�:�fh_dY_fWb�[nfbW_d[Z�^em�h[ZkY[Z�h[l[dk[�\hec�\eeZ�iWb[i�^WZ�W\\[Yj[Z�j^[_h�WX_b_jo�

je�Wffhel[�j[WY^[h�h[gk[iji�\eh�WZZ_j_edWb�h[iekhY[i6

Bd�j^[�fWij***�l[ho�i[bZec�j[WY^[hi�[l[h�]ej�j^[�{de|�mehZ�\hec�c[�_\�j^[o�YWc[�beea_d]�

\eh�[njhW�h[iekhY[i�\eh�j^[_h�YbWii�eh�W�Yed\[h[dY[�j^Wj�j^[o�YekbZ�Wjj[dZ(�j^[h[|i�WbmWoi�W�

mWo�je�meha�WhekdZ�WdZ�iWo�{o[i(�m[|bb�\_dZ�j^[�ced[o�iec[m^[h[|*�B|l[�iW_Z�_j�cWdo�

j_c[i�j^_i�o[Wh�)�j^Wj�m[|h[�dej�WXb[�je�Ze�j^Wj****

:j�ej^[h�iY^eebi�beii�e\�h[l[dk[�\hec�j^[�iWb[i�e\�̂ [Wbj^_[h�\eeZi�mWi�Wbie�fhe`[Yj[Z�je�_cfWYj�ed�

ijkZ[dji|�WX_b_jo�je�WYY[ii�ej^[h�\eeZ�fhe]hWci(�ikY^�Wi�j^[�Xh[Wa\Wij�fhe]hWc6

P[�Z_Z�W�jWbbo�e\�ekh�eh_]_dWb�\eeZ�fhe]hWc(�bkdY^�fhe]hWci(�c[Wb�j_c[�fhe]hWci�WdZ�

j^[o�m[h[�][d[hWj_d]�WXekj�!4�)� -,(,,,+o[Wh�_d�fhe\_j�WdZ�ie�B�iW_Z�m^[d�oek�]e�je�W�ceh[�

dkjh_j_eki(�^[Wbj^_[h�\eeZ�_j[c�j^[d�****�_\ �_j|i�W�^_]^[h�Tfh_Y[U�j^Wd�X[\eh[�_j|i�]eddW�Zhef�

e\\�j^[�dkcX[h�e\�a_Zi�j^Wj�Wh[�Yedikc_d]�_j�WdZ�ie�j^Wj|i�XWi_YWbbo�_i�j^[�Yhkn�e\�

i_jkWj_ed***

:i�_bbkijhWj[Z�_d�j^[�[nWcfb[�Y_j[Z(�\eeZ�XWi[Z�\kdZ)hW_i_d]�ikffehji�cWdo�WYj_l_j_[i�WdZ�

fhe]hWci�_d�iY^eebi�Xkj�j^[�Z[cWdZ�\eh�h[WZo�YWi^�YWd�d[Y[ii_jWj[�j^[�iWb[�e\�̂ _]^�fhe\_j(�bem�

WZc_d_ijhWj_l[�Yeij�\eeZi�_d�j^[i[�YWcfW_]di6� y***m[�Z_Z�W�\[m�\kdZ�hW_i[hi�WdZ�m[�Z_Z�Y^eei[�

Y^eYebWj[�X[YWki[�B�^WZ�/1�ijkZ[dji�WdZ�m[�^WZ�j^ekiWdZi�e\�ZebbWhi�je�\kdZ�hW_i[(�ie�m^Wj�YekbZ�

m[�fkj�ed�j^[�cWha[j�ekj�j^[h[�j^Wj�YekbZ�i[bb�WdZ�_dYh[Wi[�ekh�Y^WdY[i9***Le�m[�Z_Z�Y^eei[�

Y^eYebWj[�\eh�.�o[Whi�***z*

:jj[cfj_d]�je�Y^Wd][�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj�h[gk_h[Z�[njhW�[\\ehj�ed�j^[�fWhj�e\�

iY^eeb�b[WZ[hi�je�Yedi_Z[h�Wbj[hdWj[�mWoi�WdZ�iekhY[i�e\�\kdZ_d]�Wi�Z[iYh_X[Z�Xo�j^[�fh_dY_fWb�e\�

W�b[WZ�iY^eeb�6� y***P^[h[�oek|h[�Ze_d]�_j9�Bi�j^[h[�W�X[jj[h�mWo�je�Ze�_j9�Bi�j^[h[�W�X[jj[h�fheZkYj�

**h[Wbbo�jWa[�W�̂ WhZ�beea�Wj�m^Wj�oek|h[�Ze_d](�m^Wj�oek|h[�i[bb_d](�m^[d�9� *�M^[�d[Y[ii_jo�e\
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YWh[\kbbo�Yedi_Z[h_d]�\kdZ)hW_i_d]�_i�\khj^[h�kdZ[hiYeh[Z�Xo�j^[�Yecf[j_j_l[�\kdZ)hW_i_d]�

[dl_hedc[dj�j^Wj�[n_iji�_d�cWdo�Yecckd_j_[i*�<Wj[]eh_p[Z�Xo�ed[�fWhj_Y_fWdj�Wi�y\[heY_ekiz(�

cWdo�Y^Wh_j_[i�WdZ�]hekfi�Wh[�i[[a_d]�b_c_j[Z�fkXb_Y�ZebbWhi�je�ikffehj�mehj^m^_b[�YWki[i�

j^hek]^ekj�j^[�o[Wh�h[ikbj_d]�_d�Yecf[j_j_ed�X[jm[[d�iY^eebi�WdZ�Y^Wh_j_[i�WdZ�X[jm[[d�iY^eebi�

`eYa[o_d]�\eh�\kdZ)hW_i_d]�j[hh_jeho6

P[bb(�j^[h[|i�Wbie�j^_i�ZodWc_Y�WdZ�j^_i�_i�W�bWYa�e\�Yecckd_YWj_ed�ed�j^[�^_]^[h�b[l[bi�

e\�j^[�^_[hWhY^o***�m_j^�h[]WhZi�je�m^e�YWd�i[bb�m^Wj(�m^[d*�?eh�[nWcfb[(�cW]Wp_d[�Zh_l[i�

Wh[�l[ho�̂ _]^�fhe\_j�Xkj�_\ �oek�Wh[�WmWh[�Wi�W�fh_dY_fWb�j^Wj�W�d[_]^Xeh_d]�iY^eeb�^Wi�W�

Y[hjW_d�j_c[�e\�o[Wh�j^Wj�j^[o�WbmWoi�Ze�j^_i�fWhj_YkbWh�\kdZ�hW_i[h�j^[d�oek�med|j�jekY^�_j�

X[YWki[�oek|h[�dej�]e_d]�je�][j�_dje�j^[_h�j[hh_jeho***

Bd�j^[�_dj[hl_[mi(�fWhj_Y_fWdji�Yh_j_YWbbo�gk[ij_ed[Z�i[l[hWb�Wiikcfj_edi�ed�\kdZ)hW_i_d]�_d�

iY^eebi*� Hd[�j[WY^[h�gk[ij_ed[Z�j^[�el[hWbb�Wb_]dc[dj�e\�\kdZ)hW_i_d]�m_j^_d�j^[�Xki_d[ii�e\�

iY^eebi6� y***j^Wj|i�dej�ekh�Xki_d[ii�oek�adem(�m[�Wh[�_d�j^[�Xki_d[ii�e \�[ZkYWj_ed(�m[|h[�dej�_d�

j^[�Xki_d[ii�e\�X[Yec_d]�W�ced[o�c_bb(�m[|h[�dej�ikffei[Z�je�X[� Hj^[hi�gk[ij_ed[Z�j^[�

Wiikcfj_edi�kdZ[hbo_d]�j^[�Y^e_Y[i�cWZ[�_d�\kdZ)hW_i_d]6� y***j^[h[|i�Wbie�j^[�Wjj_jkZ[�j^Wj�

kd^[Wbj^o�\eeZi�d[[Z�je�X[�i[hl[Z�_d�ehZ[h�je�Yh[Wj[�W�fhe\_j�ie�j^Wj�ej^[h�WYj_l_j_[i�m_j^_d�j^[�

iY^eeb�YWd�]e�W^[WZz�WdZ�ed�W�bWh][h�iYWb[(�j^[�ioij[ci�j^Wj�b[Z�je�\kdZ_d]�e\�iY^eebi6� y***cWoX[�

m[�d[[Z�je�beea�Wj�^em�ekh�iY^eebi�Wh[�\kdZ[Z*�Le�i^ekbZ�j^[o�WYjkWbbo�̂ Wl[�je�\kdZ�hW_i[�je�

fkhY^Wi[�Xeeai�\eh�j^[�b_XhWho9� Hh�ikffehj�[njhWYkhh_YkbWh�WYj_l_j_[i9�B|c�dej�ikh[*z

P^_b[�h[ifedZ[dji�^WZ�de�_cc[Z_Wj[�iebkj_edi�je�j^[_h�YedY[hdi�ed�h[iekhY[�b_c_jWj_edi(�

ceij�m[h[�Yb[Wh�j^Wj�W�\W_bkh[�je�Yedi_Z[h�^em�fhefei[Z�iY^eeb�dkjh_j_ed�feb_Y_[i�c_]^j�W\\[Yj�

\kdZ)hW_i_d]�[\\ehji�mekbZ�X[�W�fej[dj_Wbbo�fem[h\kb�XWhh_[h�W]W_dij�WYY[fjWdY[�WdZ�[l[djkWb�

_cfb[c[djWj_ed�e\�j^[�d[m�feb_Y_[i6
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***T\kdZ�hW_i_d]U�Y[hjW_dbo�̂ Wi�X[[d�Wd�_cfehjWdj�Yedi_Z[hWj_ed�je�jWa[�_dje�WYYekdj�

X[YWki[�_\�j^Wj|i�dej�WZZh[ii[Z�j^[d�j^Wj�X[Yec[i�_d�\WYj***�W�i_]d_\_YWdj�XWhh_[h�je�cel_d]�

W^[WZ�m_j^�Tfeb_Y_[iU****�oek�\_dZ�f[efb[�m^e�Wh[�m[ZZ[Z�je�cWa_d]�ced[o�Xo�i[bb_d]�^ej�

Ze]i�je�Y^_bZh[d***�WdZ�oek�Y[hjW_dbo�][j�W�]h[Wj�Z[Wb�e\�h[i_ijWdY[****

LY^eeb�h[fh[i[djWj_l[i�m[h[�l[ho�WmWh[�e\�j^[�Y^Wd][i�j^Wj�ej^[h�iY^eebi�^WZ�cWZ[�_d�

j^[_h�\_cZ)hW_i_d]�WYj_l_j_[i�WdZ�j^[�ekjYec[i�e\�j^[i[�Y^Wd][i6

M^[o�̂ Wl[�]ed[�mWo�ekj�j^[h[�WdZ�ijeff[Z�i[bb_d]�j^[_h�^ej�Ze]i(�Xkj�j^[o�̂ Wl[�]ed[�

j^ekiWdZi�e\�ZebbWhi�ekj�ed�W�b_cX�X[YWki[�e\�j^_i�WdZ�B|c�l[ho(�l[ho�_cfh[ii[Z�m_j^�

j^_i***

B�h[]h[j�j^[�\_dWdY_Wb�beii[i�je�j^ei[�Z[fWhjc[dji(�oek|Z�b_a[�je�i[[�[WY^�e \�j^ei[�

Z[fWhjc[dji�^Wl[�Wd�WddkWb�XkZ][j�j^Wj�mekbZ�i[[�j^[_h�fhe]hWc�]hem�WdZ�mekbZ�i[[�

j^[_h�]eWbi�c[j�WdZ�B�j^_da**Wi�W�Z_h[Yj�h[ikbj�e\�\eeZ�fhe]hWc�Y^Wd][i�j^Wj�m[|l[�ik\\[h[Z�

fh[jjo�i_]d_\_YWdj�beii[i�***B|c�jWba_d]�b_a[�beii[i�e\�kfmWhZi�je�1,"***

Bd�j^[�ZeYkc[dj�h[l_[m�W�Z_ijh_Yj�WZ)^eY�Yecc_jj[[�ed�iY^eeb�dkjh_j_ed�h[_j[hWj[Z�j^[�

YedY[hd�j^Wj6�y�**j^[�Y^Wbb[d][�e\�Y^Wd]_d]�j^[�mWo�iY^eebi�Ze�\kdZ�hW_i_d]�mWi�dej[Z(�m_j^�

fWhj_YkbWh�YedY[hd�\eh�j^[�Y^Wbb[d][�e\�h[fbWY_d]�h[l[dk[�j^Wj�cWo�X[�beij�Wi�W�h[ikbj�e\�Tfeb_YoU�

Y^Wd][i�z*�M^_i�h[l[dk[�\hec�\kdZ�hW_i_d](�m^_Y^�mWi�e\j[d�_dl[ij[Z�je�ikffehj�ej^[h�iY^eeb�

WYj_l_j_[i�^WZ�X[Yec[�Wd�[ii[dj_Wb�\[Wjkh[�e\�iY^eeb�XkZ][j_d]�j^[h[\eh[�Wdo�feb_Yo�Z_h[Yj_ed�j^Wj�

c_]^j�h[ikbj�_d�W�h[ZkYj_ed�e\�j^_i�h[l[dk[�mekbZ�fej[dj_Wbbo�X[�l_[m[Z�Wi�kd\WlehWXb[*�:�iY^eeb�

Z_ijh_Yj�h[fh[i[djWj_l[�_d�j^[�feb_Yo�meha_d]�]hekf�ikccWh_p[Z�j^[�_cfb_YWj_edi�e \�j^[�Y^Wd][�_d�

\eeZ�XWi[Z�\kdZ�hW_i_d]�_d�iY^eebi�Wi�W�Y^Wbb[d][�j^Wj�mekbZ�h[gk_h[�ed]e_d]�Wjj[dj_ed�Zkh_d]�j^[�

_cfb[c[djWj_ed�e\�j^[�d[m�feb_Y_[i6
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***� j^Wj|i�j^[�cW_d�heb[�dkjh_j_ed�fbWoi�_d�\kdZ�hW_i_d]**_j|i�j^[�ceij�[\\[Yj_l[�\kdZ)hW_i_d]�

m[�^Wl[�WdZ�m[|l[�X[Yec[�Z[f[dZ[dj�ed�_j***WdZ�m[�^Wl[�je�Y^Wd][�m^Wj�m[�i[bb(�j^Wj|i�

j^[�^WhZ�fWhj***� _j|i�ed[�j^_d]�je�iWo�{eaWo(�oek�adem�m[|h[�]eddW�i[bb�h[Wbbo�dkjh_j_eki�

\eeZ�WdZ�j^[�a_Zi�cWo�dej�Xko�Wi�ckY^�e\�_j***�Xkj�_j|i� ij_bb�Wd�_cfehjWdj�j^_d]�je�Ze�WdZ�Wj�

j^_i�iY^eeb�m[|h[�]eddW�bei[�!0,,,�el[h�j^[�Yekhi[�e\�j^[�o[Wh�X[YWki[�e\�j^_i(�j^Wj�!0,,,�

j^ek]^�fWoi�\eh�j^[�Wj^b[j_Y�fhe]hWc**eh�_j�fWoi�\eh�j^[�Yheii�Yekdjho�hkdd_d]�_d�Wd�

[b[c[djWho�iY^eeb�eh�_j�fWoi�\eh�j^[�_dj[hckhWb�fhe]hWc�eh�_j�fWoi�\eh�j^[�WYj_l_jo�fhe]hWc�

ie�oek|h[�iWo_d]�{ea(�m[|h[�]eddW�X[�^[Wbj^_[h�^[h[(�Xkj�_j|i�]eddW�^khj�ki�^[h[|�j^Wj|i�j^[�

Z_b[ccW�j^Wj�iY^eebi�^Wl[�m_j^�_j�WdZ�deXeZo|i�W]W_dij�_j�Xkj� {eaWo(�^em�Ze�B�Ze�_j9|***�

K[iekhY[�b_c_jWj_edi�m[h[�Wbie�[nf[h_[dY[Z�Wi�XWhh_[hi�je�j^[�Z[l[befc[dj�e\�iY^eeb�

dkjh_j_ed�feb_Y_[i�_d�ej^[h�mWoi*�M^[�Z[l[befc[dj�e\�[b[c[djWho�iY^eeb�dkjh_j_ed�feb_Y_[i�

h[gk_h[Z�j_c[�WdZ�^kcWd�h[iekhY[i�je�ikffehj�j^[�_d_j_Wj_l[*�:i�W�ded)h[d[mWXb[�h[iekhY[(�W�bWYa�

e\�j_c[�mWi�Y_j[Z�Wi�W�XWhh_[h�je�j^[�b[WZ�iY^eebi|�dkjh_j_ed�j[Wc�WYj_l_j_[i6

M_c[�_i�WbmWoi�W�fheXb[c***�[l[d�_\�m[�^WZ*(�j_c[�je�c[[j�edY[�W�cedj^�\eh�W�dkjh_j_ed�

c[[j_d]�h_]^j�^[h[�Wj�j^[�iY^eeb�b[l[b(�B�c[Wd�m[�YWd|j*�Rek�YWd|j�_d_j_Wj[�Wdoj^_d]�_\�oek�

Zed|j�^Wl[�j^[�j_c[�je�fh[fWh[�_j�WdZ�oek|h[�WbmWoi�fki^[Z�je�i^el[�m^[d�_j�Yec[i�TjeU�

j_c[*(�ie�je�c[�_j�_i�b_a[�[l[hoj^_d]�[bi[(�_\�oek�^WZ�j^[�j_c[�je�Ze�_j�oek�mekbZ�fheXWXbo�

fkj�ceh[�[\\ehj�_dje�_j***

M^[�feb_Yo�meha_d]�]hekf�c[cX[hi�m[h[�Wbie�WmWh[�e\�j_c[�Wi�W�h[iekhY[�b_c_jWj_ed*� Bd�

j^[_h�YWi[(�j^[�meha�e\�feb_Yo�Z[l[befc[dj�mWi�WiieY_Wj[Z�m_j^�fhe\[ii_edWb�WdZ�f[hiedWb�Yeiji�

X[YWki[�j^[o�m[h[�WZZ_d]�j^[�WYj_l_j_[i�je�ikffehj�feb_Yo�Z[l[befc[dj�je�j^[_h�fh[i[dj�mehabeWZ*�

:i�c[cX[hi�h[\b[Yj[Z�ed�j^[�Y^e_Y[i�j^Wj�j^[o�̂ WZ�cWZ[�je�ikffehj�j^_i�fhe`[Yj�j^[o�i^Wh[Z�j^[_h�

YedY[hdi�WhekdZ�j^[�Yeiji�je�ej^[h�Wh[Wi�e\�j^[_h�meha�WdZ�\Wc_bo�b_\[�6
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***W�bej�e\�j^_i�ijk\\�̂ Wi�X[[d�Wd�WZZ�ed�je�co�̀ eX�WdZ�ckY^�b_a[�T=HU�oek�\[[b�]k_bjo�

iec[j_c[i(�o[W^(� {e^�B�^Wl[d|j�]ejj[d�je�j^_i�YWki[�B|l[�X[[d�fkjj_d]�ie�ckY^�j_c[�_dje�

j^_i|***

***B�j^_da�m^Wj�B|l[�h[Wbbo�b[Whd[Z�_i�j^Wj�ij_Ya)m_j^)_j)d[ii�WdZ�[d[h]o�WdZ�fWii_ed�][ji�

oek�m^Wj�oek�mWdj(�WdZ�B|l[�Wbie�b[Whd[Z�j^Wj�j^[h[�_i�W�Yeij(�_j|i�X[[d�^WhZ�ed�co�

\Wc_bo***�B�mWi�Ze_d]�co�̀ eX�Wj�d_]^j�_d�ehZ[h�je�cWa[�kf�\eh�Wbb�j^[�j_c[�B�mWi�j_[Z�kf�

m_j^�A[Wbj^o�>Wj_d]�:bb_WdY[�Zkh_d]�j^[�ZWo�WdZ�j^[h[�m[h[�Y[hjW_dbo�beji�e\�m[[ai�m^[h[�

B�mWi�fkjj_d]�_d�Wj�b[Wij�.,�^ekhi�f[h�m[[a�ed�j^[�A[Wbj^o�>Wj_d]�:bb_WdY[***

M^[�WYj_l_j_[i�e\�j^[�fW_Z�YeehZ_dWjeh�i[hl[Z�je�ikffehj�j^[�lebkdj[[h�c[cX[hi�e\�j^[�

feb_Yo�meha_d]�]hekf�j^[h[Xo�h[ZkY_d]�j^[�Z[cWdZ�ed�j^[�c[cX[hi�e\�j^_i�]hekf�WdZ�

cW_djW_d_d]�\ehmWhZ�cec[djkc�Zkh_d]�j^[�Yekhi[�e\�j^[�fhe`[Yj�WdZ�Wii_ij[Z�iY^eebi*�M^_i�

ikffehj�j^ek]^�mWi�j[cf[h[Z�Xo�j^[�kdY[hjW_djo�e\�j^[�ikijW_dWX_b_jo�e\�j^_i�\kdZ_d]�j^hek]^ekj�

j^[�feb_Yo�Z[l[befc[dj�fheY[ii*�:i�W�h[\b[Yj_ed�e\�j^_i�kdY[hjW_djo(�j^[�ZeYkc[dj�h[l_[m�h[l[Wb[Z�

W�fWjj[hd�e\�h[]kbWh�Wjj[dj_ed(�Wj�c[[j_d]i�e\�j^[�feb_Yo�meha_d]�]hekf(�je�j^[�_iik[�e\�_Z[dj_\o_d]�

\kdZ_d]�iekhY[i�je�ikffehj�j^[�meha�e\�feb_Yo�Z[l[befc[dj�m^_b[�XWbWdY_d]�h[gk_h[c[dji�\hec�

j^[�fh_cWho�\kdZ[h�je�[nfWdZ�j^[�meha�e\�j^[�fhe`[Yj*

M^[�Yeij�e\�Y^Wd]_d]�je�^[Wbj^_[h�\eeZi�mWi�Wdej^[h�YedY[hd�_Z[dj_\_[Z�Xo�fWhj_Y_fWdji6

y**B�Zed|j�j^_da�oek|bb�i[[�_d�j^[�YWi[�e\�cWdo�fh_dY_fWbi(�cWdo�j[WY^[hi(�cWdo�fWh[dji�j^Wj�iWo�

{m[�Zed|j�mWdj�je�[Wj�ceh[�^[Wbj^o|�Wbb�m[�mWdj�je�Ze�_i�je�WXb[�je�[Wj�ceh[�^[Wbj^o�Xkj�dej�Yeij�

jee�ckY^�ceh[***� *�E[WZ�iY^eeb�h[fh[i[djWj_l[i�l_[m[Z�j^[�^_]^[h�Yeij�e\�̂ [Wbj^_[h�\eeZi�WdZ�j^[�

Y^Wbb[d][i�j^_i�fh[i[dj[Z�je�iY^eebi|�h[gk_h[c[dj�\eh�Yeij�YedjW_dc[dj�je�X[�W�XWhh_[h�je�j^[�

Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i�j^Wj�[cf^Wi_p[Z�j^[�ki[�e\�j^[i[�\eeZi*�M^_i�mWi�[l_Z[dj�Wi
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iY^eebi�m[_]^[Z�j^[�Z[Y_i_ed�je�Xh_d]�^[Wbj^_[h�\eeZ�Y^e_Y[i�je�iY^eeb�c[Wb�i[hl_Y[�m^_b[�

Wjj[cfj_d]�je�cW_djW_d�j^[�Yeij�je�ijkZ[dji�m_j^_d�Wd�WYY[fjWXb[�hWd][� 6

***m[�Z_Z�beea�Wj�j^[�Tbem�\WjU�^ej�Ze](�jWba[Z�je�j^[�a_Zi�WXekj�_j(�WdZ�Z_Zd|j�j^_da�j^[o|Z�

[Wj�j^[�m^_j[�^ej�Ze]�WdZ�j^[�Yeij�)�_j�mWi�ceh[�[nf[di_l[*�Gem�W�X_]][h�iY^eeb�c_]^j�X[�

WXb[�je�WXiehX�j^Wj�Yeij�Xkj�m[|h[�edbo�W�iY^eeb�m_j^�3.�a_Zi�ie�m[�Z_Zd|j�mWdj�je�fkj�j^[�

fh_Y[�e \�\eeZ�ekj�e\�hWd][�\eh�a_Zi*�P[�mWdj[Z�je�a[[f�_j�h[WiedWXb[***

***� je�jho�je�]e�^[Wbj^_[h**�j^[�Yeij�_i�ceh[�WdZ�j^[h[�mWi�ed[�Tfhel_Z[hU�j^[o�e\\[h[Z�je�

cWa[�\_i^�WdZ�XWa[�_j(�dej�Z[[f�^o �_ j ****�WdZ�j^[h[�m[h[�/� b_jjb[�f_[Y[i�\eh�W�Yekfb[�e\�

XkYai�WdZ�B�j^ek]^j***�j^[�Y^_bZ�_i�dej�]e_d]�je�X[�\_bb[Z�m_j^�/� b_jjb[�f_[Y[i�WdZ�!.�_i�W�bej�

e\�ced[o�\eh�iec[�e\�j^[i[�a_Zi***

M^[�Yeij�e \�\eeZi�e\\[h[Z�\eh�iWb[�je�ijkZ[dji�mWi�Wbie�W�YedY[hd�\eh�iY^eeb�ijW\\�[l[d�_d�

ikXi_Z_p[Z�fhe]hWci*�Hd[�[nWcfb[�Y_j[Z�Xo�h[ifedZ[dji�mWi�j^[�c_ba�fhe]hWc�m^[h[�iY^eeb�

h[fh[i[djWj_l[i�ikif[Yj[Z�j^Wj�iWb[i�e\�c_ba�fheZkYji�mekbZ�_dYh[Wi[�_\�fh_Y_d]�YekbZ�X[�\khj^[h�

h[Zk[[Z�\eh�Wbb�fheZkYji6� y***h_]^j�dem�j^[�m^_j[�c_ba�_i�ikXi_Z_p[Z�ie�j^[�a_Zi�fWo�!� */1(�m^[h[�

j^[�Y^eYebWj[�c_ba�_i�dej�ie�j^[o|h[�fWo_d]�!*2,(�j^Wj�mekbZ�X[�d_Y[�je�i[[�_\ �j^[o�ikXi_Z_p[Z�j^[�

Y^eYebWj[�Wi�m[bb�WdZ�i[[�ceh[�Y^_bZh[d�Zh_da_d]�_j�X[YWki[�!*2,�W�ZWo�_i�W�bej�e\�ced[o�\eh�iec[�

a_Zi*z

Lf[Y_Wb�eYYWi_edi�m^[h[�\eeZ�mWi�i[hl[Z�Wj�iY^eeb�mWi�Wdej^[h�_iik[�j^Wj�h[ifedZ[dji�

_Z[dj_\_[Z�Wi�fh[i[dj_d]�[njhW�Yeiji�\eh�iY^eebi6� y***m[�cWZ[�W�]e�Wj�^Wl_d]�YbWii�fWhj_[i�j^Wj�

m[h[�Wbb�^[Wbj^o�\eeZ�Y^e_Y[i�***�WdZ�j^[�a_Zi�bel[Z�_j*�Bj�_i�ceh[�[nf[di_l[�j^ek]^�_\�oek|h[�]eddW�

Xko****j^_d]i�j^Wj�Wh[�X[jj[h�Y^e_Y[i(�_j|i�̀ kij�]eddW�Yeij�ceh[�ced[o*�z�:i�ikccWh_p[Z�Xo�ed[�

j[WY^[h(�j^[�Yeij�e \ �̂ [Wbj^o�\eeZi�_i�W�h[Wb�XWhh_[h�\eh�iY^eebi�j^Wj�m_i^�je�e\\[h�^[Wbj^_[h�Y^e_Y[i�

Xkj�Ze�dej�^Wl[�j^[�WlW_bWXb[�\kdZi�je�WXiehX�j^[�[njhW�Yeiji�e\�j^[i[�\eeZi6
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5.
***_j�WbmWoi(�_j�Yeiji�ceh[�je�[Wj�^[Wbj^_[h�f[h_eZ�***�WdZ� j^Wj|i�j^[�h[Wb_jo�ie*(� _\ �m[�Z_Zd|j�

^Wl[�je�mehho(�_\�m[�m[h[�W�\kdZ[Z�iY^eeb�WdZ�m[�^WZ�{n|�Wcekdj�e\�YWf_jWb�ZebbWhi�\eh�

ekh�dkjh_j_ed�fhe]hWci(�m[bb�m[|Z�Wbb�^[�ic_b_d](�m[|Z�^[�Xh_d]_d]�_d�j^[�\hk_j�e\�j^[�

cedj^�eh�j^[�\hk_j�e\�j^[�m[[a*

+%+%)�6ZX[Q_UYS�U^^`Q^%�<ecf[j_d]�_iik[i�WdZ�_d_j_Wj_l[i�m[h[�][d[hWbbo�_Z[dj_\_[Z�Wi�XWhh_[h�

\WYjehi�je�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i*�IWhj_Y_fWdji�_Z[dj_\_[Z�j^Wj�j^[i[�

Yecf[j_d]�_iik[i�Whei[�Wj�j^h[[�b[l[bi6� _d�iY^eebi(�Wj�j^[�fhel_dY_Wb�]el[hdc[dj�b[l[b�WdZ�m_j^_d�

j^[�feb_Yo�meha_d]�]hekf*

:j�j^[�iY^eeb�b[l[b(�fWhj_Y_fWdji�eXi[hl[Z�W�dkcX[h�e\�Yecf[j_d]�_iik[i�X[_d]�fh[i[dj[Z�

Wj�Z_ijh_Yj�fh_dY_fWb�c[[j_d]i6� y***j^[�_d_j_Wb�fh[i[djWj_ed�je�j^[***�^eWhZ�e\�fh_dY_fWbi�***�mWid|j�

h[Y[_l[Z�m[bb�Wj�j^[�fh_dY_fWbi|�c[[j_d]�Wj�j^[�X[]_dd_d]�e\�j^[�iY^eeb�o[Wh�WdZ�_j�mWi�ed[�ceh[�

j^_d]***� � WdZ�\hec�Wdej^[h�c[cX[h�e\�j^[�feb_Yo�meha_d]�]hekf6� y***Wbb�j^hek]^ekj�j^[�cehd_d]�

j^[h[�mWi�ed[�j^_d]�W\j[h�Wdej^[h�j^Wj�j^[�fh_dY_fWbi�m[h[�X[_d]�jebZ�j^[o�̂ WZ�je�Ze***� *�Hd[�

h[ifedZ[dj�ikhc_i[Z�j^Wj�ej^[h�ceh[�kh][dj�_iik[i�_d�iY^eebi�_d�ed[�h[]_ed�cWo�̂ Wl[�X[[d�W�

XWhh_[h�je�j^[�Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i�_d�j^Wj�Z_ijh_Yj6

***B�adem�j^[o|l[�^WZ�ej^[h�j^_d]i�ed�j^[_h�c_dZi(�j^_i�m^eb[�_iik[�WhekdZ�j^[�Xkbbo_d]�

fheXb[c�j^Wj�j^[o�Wff[Wh[Z�je�^Wl[�T_d�j^[�h[]_edU***j^[_h�c_dZi�cWo�̂ Wl[�X[[d�ed�ceh[�

fh[ii_d]�j^_d]i*�:dej^[h�\WYjeh�cWo�̂ Wl[�X[[d�j^Wj�j^[o|h[�Wbh[WZo�WYj_l[�_d�j^_i�Wh[W�WdZ�

m[h[�Wbh[WZo�Z[l[bef_d]�feb_Y_[i�WdZ�Ze_d]�j^_d]i�j^[h[\eh[�j^[o�cWo�dej�^Wl[�\[bj�j^[�

iWc[�kh][dYo�\eh�WYj_ed(�j^_i�cWo�̂ Wl[�X[[d�i[[d�Wi�ikffb[c[djWho�hWj^[h�j^Wd�]hekdZ�

Xh[Wa_d]***

M^[�ZeYkc[dj�h[l_[m�Yed\_hc[Z�i[l[hWb�[nj[hdWb�Yecf[j_d]�Y^Wd][�_d_j_Wj_l[i�j^Wj�iY^eebi�\WY[Z�

Zkh_d]�j^_i�fheY[ii�Wi�dej[Z�_d�j^[�c_dkj[i�e\�c[[j_d]i6
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YedY[hd�el[h�yZkfb_YWj_ed�e\�meha�j^Wj�m_bb�Yec[�m_j^�ckbj_fb[�Yecc_jj[[i�_d�j^[�iWc[�

iY^eebz

u� YedY[hd�[nfh[ii[Z�Xo�W�iY^eeb�Z_ijh_Yj�h[fh[i[djWj_l[�WXekj�W�h[i[WhY^�fhe`[Yj�_d�iY^eebi�

j^Wj�mWi�Y^WhWYj[h_p[Z�Wi�ycWii_l[(�bWXeh�_dj[di_l[z�\eh�j^[�iY^eeb�Z_ijh_Yj

u� iY^eeb�j[Wci�Wh[�X[Yec_d]�W�fW_d(�j^[h[�Wh[�jee�cWdo�Th[gk_h[c[dji�je�\ehc�iY^eeb�

j[WciU�X[_d]�Zheff[Z�ed�Tfh_dY_fWbiU

M^[i[�YedY[hdi(�j^[�cW`eh_jo�X[_d]�[nfh[ii[Z�Xo�iY^eeb�Z_ijh_Yj�h[fh[i[djWj_l[i(�e\\[h[Z�_di_]^j�

_dje�j^[�dkc[heki�Z[cWdZi�fbWY[Z�kfed�iY^eebi*

P_j^_d�j^[�fhel_dY_Wb�]el[hdc[dj(�h[ifedZ[dji�_Z[dj_\_[Z�j^Wj�ej^[h�ceh[�WYkj[�^[Wbj^�

_iik[i�YeccWdZ[Z�j^[�j_c[(�Wjj[dj_ed�WdZ�\_dWdY_Wb�h[iekhY[i�e \�]el[hdc[dj�\_cZ[hi�j^Wj�YekbZ�

ej^[hm_i[�X[�Yecc_jj[Z�je�dkjh_j_ed�feb_Yo�Z[l[befc[dj�_d�iY^eebi6

***B�j^_da�ej^[h�**�fej[dj_Wb�Yecf[j_d]�_dj[h[iji�)�ekh�YedY[hd�el[h�[dikh_d]�j^Wj�ekh�WYkj[�

YWh[�ioij[c�_i�WZ[gkWj[bo�ikffehj[Z�eh�\kdZ[Z***�^[Wbj^�fhecej_ed�WdZ�fh[l[dj_ed�_i�

WbmWoi�_d�Yecf[j_j_ed�m_j^�j^[�WYkj[�i[Yjeh***

LY^eeb�dkjh_j_ed�feb_Y_[i�m[h[�Z[l[bef[Z�Zkh_d]�W�f[h_eZ�e\�ijhkYjkhWb�Y^Wd][�\eh�j^[�]el[hdc[dj�

e\�Ih_dY[�>ZmWhZ�BibWdZ*�:i�j^[�fh_cWho�\kdZ_d]�W][dYo�\eh�j^_i�fhe`[Yj(�j^[i[�Y^Wd][i�WdZ�j^[�

WYYecfWdo_d]�kdY[hjW_djo�ikhhekdZ_d]�j^[�fh_eh_j_[i�e\�j^[�h[ijhkYjkh[Z�=[fWhjc[dj�e\�A[Wbj^�

h[bWj_l[�je�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�h[fh[i[dj[Z�W�i_]d_\_YWdj�Yecf[j_d]�

Y^Wd][�j^Wj�YbW_c[Z�j^[�Wjj[dj_ed�e\�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf*

:j�j^[�feb_Yo�meha_d]�]hekf�b[l[b(�i[l[hWb�_iik[i�m[h[�Wbie�Xhek]^j�\ehmWhZ�\eh�_dj[hdWb�

Yedi_Z[hWj_ed�_dYbkZ_d]6�j^[�fej[dj_Wb�je�ikffehj�a_dZ[h]Whj[di�_d�Z[l[bef_d]�dkjh_j_ed�feb_Y_[i7
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_dj[hl[dj_edi�je�_dYh[Wi[�WYY[ii�je�j^[�iY^eeb�c_ba�fhe]hWc�_d�ed[�Z_ijh_Yj�WdZ�j^[�effehjkd_jo�je�

XheWZ[d�j^[�fhe`[Yj�je�_dYbkZ[�_dj[hc[Z_Wj[�WdZ�^_]^�iY^eebi�fh_eh�je�WZefj_ed�WdZ�

_cfb[c[djWj_ed�e\�j^[�feb_Y_[i�Wj�j^[�[b[c[djWho�b[l[b*�NdZ[hjWa_d]�Wdo�e\�j^[i[�WYj_l_j_[i�mekbZ�

^Wl[�h[gk_h[Z�j_c[�WdZ�h[iekhY[�ikffehj�j^Wj�fej[dj_Wbbo�YekbZ�^Wl[�Z_ijhWYj[Z�j^[�meha_d]�]hekf�

\hec�_ji�_d_j_Wb�eX`[Yj_l[*

+%+%F� 9ZZP�M^�]QbM]P%�KWp_a�WdZ�LmWdied�%.,,,&�WYademb[Z][�j^[�fem[h�e\�fh[[n_ij_d]�

dehci�WdZ�lWbk[i�_d�iY^eebi�je�Yh[Wj[�h[i_ijWdY[�je�Wdo�Y^Wd][�j^Wj�j^h[Wj[di�j^[i[�fhWYj_Y[i�j^Wj�

^Wl[�X[Yec[�_dj[]hWj[Z�_dje�j^[�hekj_d[�e\�iY^eeb�b_\[*�Bd�j^_i�ijkZo(�j[WY^[hi�_Z[dj_\_[Z�j^Wj�\eeZ�

mWi�hekj_d[bo�ki[Z�_d�j^[_h�iY^eebi�Wi�Wd�_d[nf[di_l[�jh[Wj�eh�fh_p[�WdZ�j^[o�if[YkbWj[Z�ed�j^[_h�

WX_b_jo�je�_cfb[c[dj�W�feb_Yo�j^Wj�c_]^j�Y^Wbb[d][�j^_i�iY^eeb�dehc*�M^[�ki[�e\�\eeZ�Wi�W�h[mWhZ�

_i�dej�Wd�kdYecced�fhWYj_Y[(�Wi�Z[iYh_X[Z�_d�W�ikhl[o�e\�iY^eeb�dkjh_j_ed�[dl_hedc[dji�Xo�

KW_dl_bb[�WdZ�Yebb[W]k[i�%.,,1&�m^[h[�11"�e\�h[ifedZ[dji�h[fehj[Z�j^[�ki[�e\�\eeZ�Wi�W�h[mWhZ*�

:i�Z[iYh_X[Z�Xo�;_hY^�WdZ�?_i^[h�%-554&�j^ek]^(�j^[�ki[�e\�\eeZ�Wi�W�h[mWhZ�\eh�f[h\ehc_d]�jWiai�

_i�WiieY_Wj[Z�m_j^�_dYh[Wi[Z�fh[\[h[dY[�\eh�j^[�h[mWhZ�\eeZ*�P^[d�j^_i�\eeZ�_i�W�b[ii�^[Wbj^o�

Y^e_Y[(�j^_i�YWd�Yh[Wj[�W�c_icWjY^�X[jm[[d�b[iiedi�_d�j^[�Ykhh_Ykbkc�j^Wj�_dijhkYj�Y^_bZh[d�je�

Y^eei[�^[Wbj^o�\eeZi�WdZ�ceZ[b[Z�X[^Wl_eh�_d�j^[�YbWiiheec*�Hd[�j[WY^[h�Z[iYh_X[Z�^[h�

Yebb[W]k[i|�Z_iYkii_edi�WXekj�j^[�jef_Y6�  ***j^[h[|i�W�bej�e\�jWba�Wj�ijW\\�Wj�m^[j^[h�jh[Wji�i^ekbZ�X[�

ki[Z�Wi�fh_p[i***� �WdZ�i^Wh[Z�^[h�f^_beief^o�ed�j^[�ikX`[Yj6�y***f[hiedWbbo�B�j^_da�ceZ[hWj_ed�_i�

m^Wj�oek�^Wl[�je�beea�Wj�X k j***� \hec�co�kdZ[hijWdZ_d]�e\�j^[�feb_Yo**� _j|i�W�{de�de|�je�e\\[h�\eeZ�

Wi�W�h[mWhZ***�z*�:dej^[h�j[WY^[h�_Z[dj_\_[Z�j^_i�Wif[Yj�e\�j^[�ZhW\j�feb_Yo�Wi�fej[dj_Wbbo�[n[hj_d]�

j^[�bWh][ij�_cfWYj�ed�^[h�Ykhh[dj�YbWiiheec�fhWYj_Y[i6

**Wdej^[h�j^_d]�j^Wj|i�h[Wbbo�Y^Wd][Z�c[***� _i�jho_d]�dej�je�jh[Wj�j^[�a_Zi�m_j^�YWdZo*�B�

Z_Zd|j�Ze�j^Wj�W�bej(�Xkj�edY[�_d�Wm^_b[�m[�mekbZ�^Wl[�W�YedY[hj***�WdZ�B|Z�Xh_d]�_d
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M_cX_ji(�j^Wj�mekbZ�X[�X_](�X[YWki[�d[_j^[h�e\�co�b_jjb[�iY^eebi�Wh[�_d�W�Yecckd_jo�m^[h[�

j^[o�̂ Wl[�W�\Wij�\eeZ�fbWY[***�B|l[�ijWhj[Z�je�jho�je�j^_da�e\�ej^[h�mWoi***

:i�W�fej[dj_Wb�XWhh_[h�\WYjeh�_d�dkjh_j_ed�feb_Yo�Z[l[befc[dj(�j^_i�_iik[�ik]][iji�j^Wj�

feb_Yo�cWa[hi�i^ekbZ�X[�Wb[hj�je�j^[�fhWYj_YWb�Wif[Yji�e\�_cfb[c[dj_d]�feb_Y_[i�m_j^_d�iY^eebi�

WdZ�i[[a�je�e\\i[j�j^[i[�_iik[i�Xo�meha_d]�m_j^�j[WY^[hi�WdZ�fh_dY_fWbi�je�_Z[dj_\o�Wbj[hdWj[�

h[mWhZ�ioij[ci*

+%,� 8YMNWUYS�MYP�NM]]UQ]�RMO_Z]^

Mme�\WYjehi�j^Wj�_d\bk[dY[Z�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�Wff[Wh[Z�je�[n_ij�Wi�Xej^�

fej[dj_Wbbo�[dWXb_d]�eh�XWhh_[hi*�>nj[hdWb�fh[iikh[i�ed�iY^eebi�WdZ�WlW_bWXb[�\eeZi�lWh_[Z�_d�j^[�

[nj[dj�je�m^_Y^�j^[o�[dWXb[Z�feb_Yo�Z[l[befc[dj�eh�Y^Wbb[d][Z�_j�j^hek]^ekj�j^[�Yekhi[�e\�j^[�

fheY[ii*

+%,%(� C]Q^^`]Q%�IWhj_Y_fWdji�ik]][ij[Z�j^Wj�j^[�fh[iikh[�je�Y^Wd][�WdZ�Yedl[hi[bo(�j^[�fh[iikh[�

je�cW_djW_d�Ykhh[dj�fhWYj_Y[i�_d�iY^eeb�dkjh_j_ed�m[h[�[nf[h_[dY[Z�_d�i[l[hWb�mWoi*�Bd�ed[�

[nWcfb[(�W�fWhj_Y_fWdj�h[\b[Yj[Z�ed�^_i�eXi[hlWj_edi�e\�j^[�_cfb[c[djWj_ed�e\�iY^eeb�dkjh_j_ed�

feb_Y_[i�_d�Wdej^[h�̀ kh_iZ_Yj_ed*�Bd�j^_i�_dijWdY[(�j^[�bWYa�e\�fh[iikh[�\hec�Z[Y_i_ed�cWa[hi�WdZ�

Yekdj[h)fh[iikh[�\hec�j^[�iY^eebi�je�cW_djW_d�h[l[dk[�iekhY[i�cWo�̂ Wl[�b[Z�je�j^[�h[ikbjWdj�

_cfb[c[djWj_ed�[nf[h_[dY[6

***_j�mWi�fheXWXbo�Z[Y_Z[Z�_d�j^[�XWYa�e\�f[efb[|i�^[WZi�j^Wj�m[|h[�dej�\_]^j_d]�m_j^�

iY^eebi�el[h�j^_i�ed[�WdZ�B�adem�j^Wj|i�m^Wj�^Wff[d[Z�_d�G[m�;hkdim_Ya�j^[o�̂ WZ�W�

fhel_dY_Wb�feb_Yo�WdZ�iY^eebi�^WZ�W�^WhZ�j_c[�_cfb[c[dj_d]�_j�WdZ�\eh�j^[�iWc[�h[Wied�)�

beii�e\�h[l[dk[�WdZ�j^[�iY^eeb�XeWhZi�^WZd|j�h[Wbbo�Z[Y_Z[Z�j^[o�m[h[�]eddW�\_]^j�m_j^�

j^[_h�iY^eebi�el[h�_j�WdZ�_j�Z_Zd|j�][j�fki^[Z�Xo�j^[_h�F_d_ijho�e\�>ZkYWj_ed***_j�mWid|j�W
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]eeZ�fheif[Yj�e\�m_dd_d]�\eh�WdoXeZo***

M^[�Wffb_YWj_ed�e\�W�Z[]h[[�e\�fei_j_l[�fh[iikh[�m_j^_d�WdZ�[nj[hdWb�je�j^[�iY^eeb�ioij[c�cWo�X[�

h[gk_h[Z�je�[dikh[�j^Wj�iY^eeb�dkjh_j_ed�feb_Y_[i�Wh[�Z[l[bef[Z�WdZ�ikXi[gk[djbo�_cfb[c[dj[Z�\eh�

m_j^ekj�j^_i�fh[iikh[�ijhed]�XWhh_[h�\WYjehi�cWo�el[hjWa[�_d_j_Wb�fhe]h[ii*

E[l_d�%Wi�Y_j[Z�_d�?kbbWd(� -55-(�f*� --3&�_Z[dj_\_[Z�j^h[[�XheWZ�mWoi�_d�m^_Y^�fh[iikh[i�je�

ij_ckbWj[�[ZkYWj_edWb�feb_Yo�Y^Wd][�c_]^j�Wh_i[6�dWjkhWb�Z_iWij[hi(�[nj[hdWb�\ehY[i�_cfehj[Z�_dje�W�

fWhj_YkbWh�Yedj[nj�eh�_dj[hdWb�YedjhWZ_Yj_edi�ikY^�Wi�Y^Wd]_d]�ieY_[jWb�d[[Zi*� Bd�j^[�YWi[�e\�j^_i�

feb_Yo�Z[l[befc[dj�fheY[ii(�j^[�fh[iikh[�je�Z[l[bef�iY^eeb�dkjh_j_ed�feb_Y_[i�Wff[Wh[Z�je�Wh_i[�_d�

h[ifedi[�je�Wd�_dj[hdWb�YedjhWZ_Yj_ed�X[jm[[d�j^[�ZeYkc[dj[Z�_dYh[Wi[i�_d�eX[i_jo�_d�BibWdZ�

Y^_bZh[d�YecX_d[Z�m_j^�kd^[Wbj^o�[Wj_d]�^WX_ji�e\�Y^_bZh[d�WdZ�j^[�iY^eebi|�heb[�_d�j[WY^_d](�

e\\[h_d](�WdZ�ceZ[b_d]�^[Wbj^o�\eeZ�Y^e_Y[i*�K[ifedZ[dji�_Z[dj_\_[Z�j^Wj�fWh[dji|�YedY[hd�WdZ�

iY^eebi|�h[WZ_d[ii�\eh�Y^Wd][�Yh[Wj[Z�W�Yb_cWj[�e\�fei_j_l[�fh[iikh[�j^Wj�[dWXb[Z�j^[�Z[l[befc[dj�

e \�iY^eeb�dkjh_j_ed�feb_Y_[i6

**� *B�j^_da�fWh[dji�Wh[�X[Yec_d]�ceh[�mehh_[Z�WXekj�_j�j^[ci[bl[i�ie�j^Wj�j^[h[|i�W�

]hem_d]�iehj�e\�WmWh[d[ii�e\�j^[�fheXb[c�WdZ�W�h[WZ_d[ii�je�Z[Wb�m_j^�_j�ed�j^[�fWhji�e\�

Xej^�fWh[dji�WdZ�***�iY^eeb�ioij[ci�ie�B�j^_da�***�j^[�Yb_cWj[�mWi�Xk_bZ_d](�j^[�[l_Z[dY[�

mWi�fhel_Z[Z****

:�iY^eeb�Z_ijh_Yj�h[fh[i[djWj_l[�Wbie�Yecc[dj[Z�ed�j^[�_cfehjWdY[�e\�j^[�j_c_d]�e\�j^[�fhefei[Z�

Y^Wd][�_d�h[bWj_ed�je�ieY_[jo|i�h[WZ_d[ii�je�Z[Wb�m_j^�dkjh_j_ed�WdZ�^[Wbj^6� y**B�j^_da�j^[�j_c_d]�

T_iU�f[h\[Yj**� _j|i�X[Yec[�W�X_]�_iik[�_d�ieY_[jo�)�m^Wj�m[�[Wj�WdZ�ekh�][d[hWb�^[Wbj^**�z*�?hec�j^[�

f[hif[Yj_l[�e\�ed[�fWhj_Y_fWdj(�W�]hem_d]�fkXb_Y�_dj[h[ij�_d�j^[�^[Wbj^�e\�Y^_bZh[d�mWi�Wbie�

b[l[hW]_d]�feb_j_YWb�WdZ�WZc_d_ijhWj_l[�ikffehj�je�jWa[�WYj_ed6� yB�j^_da�feb_j_Y_Wdi�Wh[�h[ifedZ_d]�

je�j^[�fkXb_Y�fh[iikh[�je�Ze�iec[j^_d](�m^[d�m[�c[j�m_j^�TW�iY^eeb�fh_dY_fWbU� bWij�m[[a�^[�mWi
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jWba_d]�WXekj�^_i�fWh[dji�YecfbW_d_d]�WXekj�j^[�\h_[i�WdZ�ijk\\�b_a[�j^Wj***� *�:�j[WY^[h�Wbie�b_da[Z�

fkXb_Y�_dj[h[ij�_d�j^[�WlW_bWX_b_jo�e\�̂ [Wbj^o�\eeZ�Y^e_Y[i�je�_dYh[Wi_d]�fh[iikh[�ed�YehfehWj_edi�je�

e\\[h�̂ [Wbj^_[h�Y^e_Y[i7� yB�j^_da�j^[h[|i�fkXb_Y�m_bb�je�[dikh[�j^Wj�]eeZ�\eeZ�_i�WlW_bWXb[�WdZ�B�

j^_da�m^[d�j^[h[�_i�W�fkXb_Y�m_bb(�j^Wj�m_bb�Zh_l[�j^[�m^eb[�Yedikc[h�m^[[b�WdZ�\ehY[�fheZkY[hi�

je�cWa[�]eeZ�fheZkYj�WdZ�iW\[�fheZkYj�z*

@[d[hWbbo�j^[�c[Z_W�mWi�f[hY[_l[Z�Xo�h[ifedZ[dji�Wi�X[_d]�W�iekhY[�e\�[dWXb_d]�fh[iikh[�

j^Wj�fhel_Z[Z�fkXb_Y�_d\ehcWj_ed�WdZ�WmWh[d[ii�je�ij_ckbWj[�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�

feb_Y_[i6

**B�j^_da�iec[�e\�j^[�c[Z_W�[nWcfb[i�WhekdZ�^[Wbj^o�[Wj_d]�m[h[�h[Wbbo�_cfehjWdj***�B�

j^_da�j^[�]h[Wj�c[Z_W�Yel[hW][�e \ ****�j^[�ijkZo�e\�I>B�[Wj_d]�^WX_ji�WdZ�***�j^[�\WYj�j^Wj�_j�

]ej�dWj_edWb�Yel[hW][�j^Wj�mWi�WXekj�W�m[[a�bed]�c[Z_W�YoYb[�ed�I>B(�_j�̀ kij�a[fj�

fekdZ_d]�j^[�c[iiW][�j^Wj�m[�]ejjW�Ze�iec[j^_d]�WdZ�m[|l[�^WZ�]h[Wj�Yeef[hWj_ed�\hec�

f[efb[�_d�j^[�d[mi�c[Z_W�B�j^_da�j^[o�Wh[�^k][bo�_cfehjWdj***

IkXb_Y�fh[iikh[i�m[h[�dej�WbmWoi�[dWXb_d]�\WYjehi�_d�iY^eeb�dkjh_j_ed�feb_Yo�Z[l[befc[dj�

j^ek]^*�:i�eXi[hl[Z�Xo�?kbbWd�%-55-&�y***j^[�\ehY[i�h[_d\ehY_d]�j^[�ijWjki�gke�Wh[�ioij[cWj_Y**z

%f*�n___&�WdZ�j^[h[\eh[�dej�d[Y[iiWh_bo�[Wi_bo�Wc[dWXb[�je�Y^Wd][*�IWhj_Y_fWdji�_Z[dj_\_[Z�fWh[dji�

WdZ�iY^eeb�ijW\\�c[cX[hi�Wi�jme�cW_d�]hekfi�j^Wj�^[bZ�ef_d_edi�WdZ�[n[hj[Z�fh[iikh[�je�WYj�Wi�

XWhh_[hi�W]W_dij�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i*�:i�fh_dY_fWbi�Z[iYh_X[Z(�j^[�

[nf[YjWj_ed�e\�fWh[dji�j^Wj�iY^eebi�e\\[h�bkdY^�fhe]hWci�j^Wj�ijkZ[dji�mekbZ�Y^eei[�je�WYY[ii�

h[ikbj[Z�_d�fh[iikh[�je�Z_iYedj_dk[�iec[�b[ii�fefkbWh�Xkj�^[Wbj^_[h�\eeZi(�ikY^�Wi�W�bem[h�\Wj�^ej�

Ze]�fheZkYj*�Bd�Wdej^[h�_dijWdY[(�W�fh_dY_fWb�ik]][ij[Z�j^Wj�fWh[dji�[nf[Yj[Z�j^Wj�j^[_h�Y^_bZh[d�

mekbZ�X[�e\\[h[Z�j^[�\eeZ�e\�j^[_h�jWij[�fh[\[h[dY[�h[]WhZb[ii�e\�dkjh_j_edWb�Yedj[dj6
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***iec[�e\�j^[�X[jj[h�\eeZ�Y^e_Y[i�m[h[d|j�][jj_d]�j^[�X_]�j^kcXi�kf�WdZ�m[h[d|j�][jj_d]�

fkhY^Wi[Z***�Xkj�o[j�oek|Z�i[[�cWoX[�ijk\\�_d�bkdY^[i�j^Wj�mekbZ�X[�gk[ij_edWXb[�

YecfWh[Z�je�m^Wj�m[�m[h[�e\\[h_d]�m^_Y^�mekbZ�X[�W�̂ _]^[h�fh_Y[�ie�eXl_ekibo�m^Wj�j^Wj�

mekbZ�ik]][ij�_i�j^Wj�j^[h[|i�W�X_j�e\�W�Z[Y_i_ed�j^[h[�je�iWo(� {_j|i�ea�Mecco�eh�CWd[�oek�

Zed|j�^Wl[�je�[Wj�j^_i�^[Wbj^_[h�fheZkYj(�m[|bb�Xko�oek�j^_i|***

Bd�Wdej^[h�YWi[(�W�fh_dY_fWb�\hec�W�b[WZ�iY^eeb�c[j�m_j^�el[hj�h[i_ijWdY[�m^[d�^[�Wjj[cfj[Z�je�

Z_iYedj_dk[�W�^_]^[h�\Wj�c[dk�_j[c6

***j^[�b[WZ[h�_d�ed[�e\�ekh�b[WZ�iY^eebi�^Wi�cel[Z�je�Wdej^[h�iY^eeb�m^_Y^�mWid|j�W�b[WZ�

iY^eeb�WdZ�j^Wj�iY^eeb�Y^Wd][Z�m^Wj�j^[o�i[hl[Z�\eh�bkdY^�WdZ�^_i�X_]][ij�Yed\b_Yj�m_j^�

fWh[dji***�_i�Y^_Ya[d�dk]][ji(�jWa[�j^ei[�ekj�WdZ�j^[�fWh[dji�med|j�b_a[�_j**

:�fh_dY_fWb�Z[iYh_X[Z�[\\ehji�je�d[]ej_Wj[�W�ceZ_\_YWj_ed�je�j^[�dehci�WiieY_Wj[Z�m_j^�W�iY^eeb�

jh_f�Wj�W�Aec[�WdZ�LY^eeb�c[[j_d]*�M^ek]^�j^[�h[ikbji�e\�j^[i[�d[]ej_Wj_edi�Z_Z�dej�Y^Wd][�j^[�

ekjYec[�e\�j^[�[l[dj(�j^[�ef[d�Z[XWj[�ed�j^[�X[d[\_ji�WdZ�Z_iWZlWdjW][i�e\�Y^Wd][�cWo�^Wl[�

h[ikbj[Z�_d�W�]h[Wj[h�kdZ[hijWdZ_d]�e\�j^[�_iik[�\hec�ckbj_fb[�f[hif[Yj_l[i6

****m[�^WZ�W�]eeZ�Z_iYkii_ed�Wj�Aec[�WdZ�LY^eeb(�m^Wj�mekbZ�j^[�h[WYj_ed�X[�_\ �B�jebZ�j^[�

h_da�je�a[[f�j^[�YWdj[[d�Ybei[Z9�;[YWki[�j^[o|h[�_d�j^[h[�WdZ�j^[o|h[�Xko_d]�W�fef�eh

j^[o|h[�Xko_d]�\h[dY^�\h_[i�j^Wj�^Wl[�]hWlo�ed�j^[c�WdZ�j^Wj�iehj�e\�ijk\\� m^Wj�mekbZ

j^[�h[WYj_ed�X[9�:dZ�m[�^WZ�W�]eeZ�Z_iYkii_ed(�Wj�j^[�[dZ�e\�j^[�ZWo�m[�iW_Z� {m[|bb�b[Wl[�

_j�ef[d|*�:i�ed[�fWh[dj�fkj�_j(� {_\�oek|h[�WbmWoi�ed�j^[_h�YWi[�WXekj�_j�oek|h[�]eddW�jkhd�

j^[c�e\\�ed�_j(�]_l[�j^[c�j^[�[nfeikh[(�[ZkYWj[�j^[c(�Xkj�Zed|j�jWa[�_j�WmWo***

Hd[�j[WY^[h�fhefei[Z�j^Wj�j^[�fh[iikh[�je�cW_djW_d�j^[�ijWjki�gke�iY^eeb�dkjh_j_ed�

[dl_hedc[dj�c_]^j�Wbie�X[�heej[Z�_d�][d[hWb�fkXb_Y�h[i_ijWdY[�je�Y^Wd]_d]�[Wj_d]�^WX_ji�WdZ�Wd�

Wiikcfj_ed�j^Wj�^[Wbj^_[h�\eeZi�mekbZ�X[�ceh[�Yeijbo6
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:dZ�Ykbjkh[�_i�W�XWhh_[h�jee�WdZ�m^Wj�B�c[Wd�Xo�j^Wj�_i�kdj_b�***f[efb[�h[Wbbo�[cXhWY[�j^[�

m^eb[�dkjh_j_edWb�_Z[W�oek�WbmWoi�^Wl[�Ykbjkh[�je�Yecf[j[�m_j^�***� _j|i�ij_bb�dej�

d[Y[iiWh_bo$m[�mWdj�ekh�Y^_bZh[d�[Wj_d]�^[Wbj^o|(�_j|i�m^Wj�m[�YWd�W\\ehZ�je�\[[Z�j^[c(�

oek�adem(�_j|i�Yeij***

Ih[iikh[�je�cW_djW_d�j^[�ijWjki�gke�iY^eeb�dkjh_j_ed�[dl_hedc[dj�WdZ�\eeZ�XWi[Z�\kdZ)�

hW_i_d]�fhWYj_Y[i�je�ikffehj�fhe]hWci�Wbie�Whei[�\hec�iY^eeb�ijW\\�c[cX[hi�Wi�eXi[hl[Z�Xo�j^[_h�

Yebb[W]k[i6

****j^[h[�Wh[�ej^[h�iY^eebi�WdZ�j^[h[�Wh[�ej^[h�ijW\\�m_j^_d�iY^eebi�j^Wj�cWoX[�iWo*)� beea�

B|l[�]ej�j^_i�XWia[jXWbb�j[Wc*�B|l[�]ej�j^_i�XWdZ(�WdZ�_\ �B�Zed|j�cWa[�!1(,,,�fhe\_j�ed�XWh�

iWb[i(�m[|h[�dej�]eddW***|� ie�j^[h[(�j^Wj|i�]e_d]�je�X[�W�fheXb[c*

Hd[�[nY[fj_ed�je�j^[�fei_j_l[�fh[iikh[�\eh�Y^Wd][�Yh[Wj[Z�Xo�d[mi�c[Z_W�mWi�Y_j[Z�Xo�W�

j[WY^[h�m^e�Z[iYh_X[Z�ijkZ[dj�Yed\ki_ed�YWki[Z�Xo�W�d[mi�ijeho�j^Wj�[hhed[ekibo�ik]][ij[Z�j^Wj�

j^[�ZhW\j�[b[c[djWho�iY^eeb�dkjh_j_ed�feb_Y_[i�mekbZ�h[gk_h[�j[WY^[hi�je�Y^[Ya�bkdY^[i6� y***W\j[h�

<^h_ijcWi�Tiec[�ijkZ[djiU�YWc[�XWYa�WdZ�iW_Z6� {B�^[WhZ�ed�j^[�d[mi�***� j^Wj�j[WY^[hi�Wh[�]e_d]�je�

X[�Y^[Ya_d]�ekh�bkdY^[i�WdZ�i[[_d]�m^Wj�m[�Xh_d]�je�iY^eeb|�WdZ�Wdej^[h�ijkZ[dj�iW_Z�{B�^[WhZ�

j^Wj�jee|***�z*�Bd�j^_i�YWi[(�WYj_ed�mWi�h[gk_h[Z�Xo�j^[�j[WY^[h�WdZ�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�

Peha_d]�@hekf�je�ikffbo�WZZ_j_edWb�_d\ehcWj_ed�je�Yehh[Yj�fkXb_Y�c_iYedY[fj_edi*

+%,%)� 4aMUWMNWQ�RZZP^%�M^[�i[YedZ�\WYjeh�_Z[dj_\_[Z�Wi�Xej^�fej[dj_Wbbo�[dWXb_d]�WdZ�

Y^Wbb[d]_d]�je�j^[�Z[l[befc[dj�e\�W�^[Wbj^o�iY^eeb�dkjh_j_ed�[dl_hedc[dj�mWi�j^[�\eeZ�WlW_bWXb[�

Wj�iY^eeb(� [_j^[h�\eh�iWb[�eh�\h[[�e\�Y^Wh][*�:i�Z[iYh_X[Z�Xo�P[Y^ib[h�WdZ�Yebb[W]k[i�%.,,-&(�

m^[d�b[ii�dkjh_j_eki�\eeZi�Wh[�fhel_Z[Z�\eh�Y^_bZh[d�je�[Wj(�j^[�fh[i[dY[�e\�j^[i[�Y^e_Y[i�Yh[Wj[i�W�

Yecf[j_j_l[�[dl_hedc[dj�m_j^�ceh[�dkjh_j_eki�\eeZi*�M^[�fhel_i_ed�e\�\eeZ�Wj�iY^eeb�cWo�X[�W�

fWhj_YkbWhbo�_cfehjWdj�ijhWj[]o�\eh�Yh[Wj_d]�W�f^oi_YWb�[dl_hedc[dj�j^Wj�ikffehji�^[Wbj^o�\eeZ
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Y^e_Y[i�Wi�j^[�dehc�%DkX_a�[j�Wb*(�.,,/&*�<kbb[d�WdZ�SWa[h_�%.,,0&�ZeYkc[dj[Z�j^[�_cfehjWdY[�

e\�WlW_bWXb[�\eeZi�_d�j^[_h�ijkZo�e\�\ekhj^�WdZ�\_\j^�]hWZ[�ijkZ[dji�m^e�Yedikc[Z�\[m[h�i[hl_d]i�

e\�\_d_j(�l[][jWXb[�WdZ�c_ba�m^[d�j^[o�jhWdi_j_ed[Z�je�W�iY^eeb�[dl_hedc[dj�j^Wj�\[Wjkh[Z�idWYa�

i^efi*� L_c_bWhbo(�_d�j^[�fh[i[dj�ijkZo(�b[WZ�iY^eeb�c[cX[hi�h[YWbb[Z�j^[�Z[]h[[�je�m^_Y^�j^[�

WlW_bWX_b_jo�e\�fejWje�Y^_fi�\eh�fkhY^Wi[�Wj�iY^eeb�^WZ�d[]Wj_l[bo�_d\bk[dY[Z�Y^_bZh[d|i�\eeZ�

Y^e_Y[i6

*�*-�adem�o[Whi�W]e�m^[d�B�mWi�meha_d]�_d�Wdej^[h�iY^eeb�j^[o�̂ WZ�W�Y^_f�fhe]hWc�WdZ�_j�

mWi�[l[ho�deed�^ekh�WdZ***� j^[h[�mWi�de�b_c_j�WdZ�B�iWm�a_Zi�Yec[�Zemd�W\j[h�j^hem_d]�

j^[_h�m^eb[�bkdY^�_d�j^[�]WhXW][�YWd�]e�Zemd�WdZ�Xko�1�XW]i�e\�Y^_fi�WdZ�j^Wj|i�m^Wj�

j^[o�Wj[****

P^[h[Wi�_d�Wdej^[h�iY^eeb�W�fh_dY_fWb�Z[iYh_X[Z�^em�Y^Wd][i�je�j^[�iY^eeb|i�Zh_da�l[dZ_d]�

cWY^_d[�^WZ�fei_j_l[bo�_d\bk[dY[Z�Y^_bZh[d|i�c_ba�Yedikcfj_ed6

***� j^[�edbo�l[dZ_d]�cWY^_d[�m[�^Wl[�_i�W�̀ k_Y[�cWY^_d[�WdZ�j^[�edbo�j^_d]�m[�ijeYa�_d�_j�

_i�mWj[h�WdZ�\hk_j�̀ k_Y[****[l[hoZWo�m[�^Wl[�WYY[ii�je�c_ba(�ekh�c_ba�iWb[i�^Wl[***� Wj�b[Wij�

ZekXb[Z(�_\�dej�jh_fb[Z�i_dY[�m[�Z_Z�WmWo�m_j^�j^[�?hk_jefWi�WdZ�Wbb�j^Wj�ej^[h�ijk\\***�

LY^eeb�h[fh[i[djWj_l[i�Wff[Wh[Z�je�m_i^�je�ijh_a[�W�XWbWdY[�m_j^�j^[�\eeZi�WlW_bWXb[�Wj�

j^[_h�iY^eebi(�X[jm[[d�_dYh[Wi_d]�j^[�WlW_bWX_b_jo�e\�̂ [Wbj^o�\eeZ�Y^e_Y[i�m^_b[�Wj�j^[�iWc[�j_c[�

cW_djW_d_d]�jh[Wj�\eeZi�\eh�Y^_bZh[d*�<b_d[�WdZ�P^_j[�%.,,,&�ik]][ij[Z�j^Wj�j^[�[\\[Yj�e\�j^_i�

{Yecfhec_i_d]|�cWo�_dWZl[hj[djbo�Yh[Wj[�Wd�[dl_hedc[dj�j^Wj�YedjhWZ_Yji�ej^[h�b[iiedi�jWk]^j�_d�

j^[�YbWiiheec*�M^_i�Z[i_h[�je�ijh_a[�W�fhWYj_YWb�XWbWdY[�X[jm[[d�e\\[h_d]�^[Wbj^o�WdZ�b[ii�^[Wbj^o�

\eeZi�cWo�h[\b[Yj�j^[�Yecfb[n_jo�e\�Wjj[cfj_d]�je�Z[l[bef�iY^eeb�feb_Y_[i�j^Wj�]k_Z[�WYj_ed�_d�W�

Ykbjkh[�m^[h[�\eeZ�_i�WiYh_X[Z�cWdo�c[Wd_d]i�X[oedZ�j^Wj�e\�Yedikcfj_ed�je�\eij[h�̂ [Wbj^6
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***�^ej�Ze]i�TWh[U�dej�d[Y[iiWh_bo�W�XWZ�j^_d]�X[YWki[�ekji_Z[�m[�Ze�W�XWhX[gk[***�WdZ�_j|i�W�

ikcc[h�WYj_l_jo�ie�m[�Y^eei[�_j[ci�b_a[�W�jhWo�e\�l[][jWXb[i�ed�W�jWXb[�WdZ�W�Z_f�_i�fWhj�

e\�_j�jee*�Le�oek�i[[(�m[�Ze�W�X_j�e\�Yecfhec_i_d]�j^[h[�Xkj�o[j�m[�Zed|j�ij[f�WmWo�\hec�

ekh�X[b_[\i*�P[�cWa[�[nY[fj_edi�X[YWki[�j^[�a_Zi�b_a[�_j****

IWhj_Y_fWdji�\hec�khXWd�WdZ�hkhWb�Wh[Wi�h[fehj[Z�\WY_d]�Z_\\[h[dj�fh[iikh[i�_d�j^[_h�[\\ehji�

je�Y^Wd][�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj*�Bd�j^_i�ijkZo(�iY^eebi�i_jkWj[Z�_d�khXWd�Wh[Wi�j[dZ[Z�

je�[nf[h_[dY[�]h[Wj[h�Yecf[j_j_l[�fh[iikh[i�\hec�[nj[hdWb�iekhY[i�ikY^�Wi�\Wij�\eeZ�h[ijWkhWdji�

j^Wj�e\\[h�cWdo�̂ _]^�YWbeh_[(�^_]^�\Wj�\eeZi�Wj�fh_Y[i�j^Wj�[l[d�oekd]�Yedikc[hi�YWd�W\\ehZ*�

G[kcWha)�LpjW_d[h�WdZ�Yebb[W]k[i�%.,,1&�h[fehj[Z�j^Wj�ijkZ[dji�e\�iY^eebi�j^Wj�^WZ�Ybei[Z�

YWcfki�feb_Y_[i�j^Wj�h[ijh_Yj[Z�ijkZ[dji|�jhWl[b�\hec�iY^eeb�]hekdZi�\eh�bkdY^�cWZ[�\[m[h�

fkhY^Wi[i�\hec�Yedl[d_[dY[�ijeh[i�WdZ�\Wij�\eeZ�h[ijWkhWdji*�:i�ikccWh_p[Z�Xo�ed[�j[WY^[h(�

iY^eebi�_d�hkhWb�Wh[Wi�cWo�\WY[�b[ii�fh[iikh[�\hec�\Wij�\eeZ�[ijWXb_i^c[dji�Xkj�j^[o�cWo�Wbie�X[�

i_jkWj[Z�_d�W�b[ii�Yecf[j_j_l[�fhel_Z[h�[dl_hedc[dj�m^_Y^�b_c_ji�j^[�Y^e_Y[�e\�̂ [Wbj^o�\eeZi�

WlW_bWXb[�6� y***X[_d]�W�icWbb�hkhWb�Wh[W(�m[�Zed|j�^Wl[�W�]h[Wj�Wcekdj�e\�Y^e_Y[�_d�j[hci�e\�ekh�

fhel_Z[hi�WdZ�h[iekhY[i*�z*�E_c_j[Z�Y^e_Y[�e\�\eeZ�i[hl_Y[�fhel_Z[hi�_d�hkhWb�Wh[Wi�mWi�dej�

kd_l[hiWbbo�Z[iYh_X[Z�Wi�W�XWhh_[h�\WYjeh�je�^[Wbj^o�[Wj_d]�_d�iY^eebi�^em[l[h(�Wi�h[Yekdj[Z�Xo�W�

hkhWb�iY^eeb�fh_dY_fWb�m^e�Z[iYh_X[Z�^_i�ikYY[ii\kb�[nf[h_[dY[�_d�meha_d]�m_j^�W�beYWb�fhel_Z[h�

m^e�mWi�WXb[�je�Ykijec_p[�j^[�Y^e_Y[i�e\\[h[Z�je�j^[�iY^eeb�WdZ�e\\[h�Wd�_dYh[Wi_d]�dkcX[h�e\�

^[Wbj^o�\eeZi*�KkhWb�beYWj_ed�mWi�Wbie�l_[m[Z�Wi�WZlWdjW][eki�Xo�W�fh_dY_fWb�m^e�h[\b[Yj[Z�ed�

^_i�YedY[hd�\eh�ijkZ[dji�m^e�mekbZ�X[�b[Wl_d]�W�hkhWb�[b[c[djWho�iY^eeb�m_j^�W�Yecc_jc[dj�je�

e\\[h_d]�^[Wbj^o�\eeZi�je�]e�je�Wd�khXWd�iY^eeb*�Bd�j^_i�YWi[�j^[�fh_dY_fWb�mWi�YedY[hd[Z�Xo�j^[�

d[m�\eeZ�Y^e_Y[i�j^Wj�ijkZ[dji�mekbZ�\WY[6�y**�j^[�cW`eh_jo�e\�ekh�ijkZ[dji�]e�je� T`kd_eh�^_]^U� j^_i�

o[Wh�**� _j|i�Wd�khXWd�Wh[W�ie�oek�^Wl[�oekh�I_ppW�=[b_]^ji(�oekh�@h[Yei(�oekh�P[dZo|i(�oekh
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FWY=edWbZ|i�WdZ�Wbb�j^ei[�ej^[h�fbWY[i�WdZ�j^[�j[cfjWj_ed�_i�cWoX[�j^[h[**z*

LY^eeb�ijW\\�h[Yekdj[Z�W�dkcX[h�e\�eXi[hlWj_edi�e\�\eeZi�Wj�iY^eeb(�_d�j^_i�YWi[�

eh_]_dWj_d]�\hec�j^[�^ec[(�WdZ�j^[_h�YedY[hd�WXekj�j^[�gkWb_jo�e\�j^[i[�\eeZi6�  ***B�YWbb[Z�kf�W�

fWh[dj�ed[�ZWo�m^ei[�Y^_bZ�bWij�o[Wh�̀ kij�jeea�Ce[�Eek_i�[l[hoZWo�eh�.�eh�/�Z_\\[h[dj�OWY^ed�

YWa[i***�z�WdZ�_d�Wdej^[h�_dijWdY[�y***W�bkdY^�][jj_d]�Zheff[Z�e\\�Wj�j^[�e\\_Y[�m_j^�W�XW]�e\�

Y^_fi***�z*�K[ifedZ[dji�[nfbW_d[Z�j^Wj�j^[i[�bkdY^[i�m[h[�iec[j_c[i�j^[�h[ikbj�e\�j_c[�fh[iikh[i�

_d�Xkio�^eki[^ebZi6

***ed[�e\�co�]hWZ[�3�ijkZ[dji�j^[�ej^[h�ZWo(�B�mWi�_d�j^[�YbWii�X[\eh[�j^[o�YWc[�kf�\hec�

cki_Y�WdZ�***^_i�\Wj^[h�Z_Zd|j�^Wl[�Wd�effehjkd_jo�je�cWa[�W�bkdY^�ie�^[�Zheff[Z�e\\�W�

Xejjb[�e\�fef�WdZ�W�^Wb\�ceed�TYWa[U�ie�j^[�Xeo�i[j�_j�ed�^_i�Z[ia�m^[d�^[�m[dj�je�cki_Y(�

m^[d�^[�YWc[�kf�)�YekbZd|j�\_dZ�_j�WdZ�B�]Wl[�_j�je�^_c�[l[djkWbbo�Xkj�B�iW_Z(|m^[h[|i�oekh�

dkjh_j_eki�bkdY^9|� **�WdZ�j^_i�mWi�_d�fh_lWj[(�^[�iW_Z***� {j^[h[�mWid|j�Wdoj^_d]�_d�j^[�

\h_Z][(�j^[h[�mWi�de�]heY[h_[i�=WZ|i�]ed[�i^eff_d]�WdZ�j^_i�_i�̀ kij�W�idWYa�ie�B�Zed|j�]e�

^kd]ho�WdZ�B�Zed|j�kikWbbo�[Wj�b_a[�j^_i|***

M^[�_Z[dj_\_YWj_ed�e\�fWh[djWb�fhel_i_ed�e\�\eeZ�Wj�iY^eeb�Wi�W�fej[dj_Wb�XWhh_[h�je�j^[�

Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�^_]^b_]^ji�j^[�_cfehjWdY[�e\�ieY_e)YkbjkhWb�\WYjehi�

_dYbkZ_d]�f[[h�WdZ�j[WY^[h�ceZ[b_d]�e\�\eeZ�Y^e_Y[�WdZ�_ji�_d\bk[dY[�ed�Y^_bZh[d|i�\eeZ�^WX_ji�

%;ehZ_�[j�Wb(�.,,/&*
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<^Wfj[h�1�

F`XXM]d�MYP�6ZYOW`^UZY^

,%'� F`XXM]d�Z R�QYMNWUYS�MYP�NM]]UQ]�RMO_Z]^

:i�Z[cedijhWj[Z�_d�j^_i�ijkZo(�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�YWd�X[�

ij_ckbWj[Z�Xo�j^[�d[[Z�je�WZZh[ii�_cfehjWdj�Y^_bZh[d|i�^[Wbj^�_iik[i�_d�W�fhWYj_YWb�WdZ�_d\bk[dj_Wb�

ieY_Wb�Yedj[nj*�?hec�W�fhWYj_YWb�ijWdZfe_dj(�j^[�cW`eh_jo�e\�Y^_bZh[d�if[dZ�cWdo�^ekhi�Wj�iY^eeb�

WdZ�Wh[�e\\[h[Z�\eeZi�m^_b[�Wj�iY^eeb�Wi�fWhj�e\�dkjh_j_ed�fhe]hWci(�ieY_Wb�eYYWi_edi�WdZ�

iec[j_c[i�Wi�h[mWhZ*�LY^eebi�Wbie�h[fh[i[dj�Wd�_d\bk[dj_Wb�ieY_Wb�Yedj[nj�Wi�j[WY^[hi�WdZ�f[[hi�

heb[�ceZ[b�\eeZ�Y^e_Y[�X[^Wl_eh(�ieY_Wb�dehci�WdZ�[ZkYWj[�Y^_bZh[d�ed�b_\[ijob[�Y^e_Y[i*�Me�

X[jj[h�kdZ[hijWdZ�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�ed�Ih_dY[�>ZmWhZ�BibWdZ(�_d�j^_i�

ijkZo�_dj[hl_[mi�_dlebl[Z�_dZ_l_ZkWbi�\hec�j^h[[�]hekfi6� j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�

Peha_d]�@hekf(�fh_dY_fWbi�WdZ�j[WY^[hi*�M^[h[\eh[(�j^[�_Z[dj_\_[Z�[dWXb_d]�WdZ�XWhh_[h�\WYjehi�_d�

Z[l[bef_d]�iY^eeb�dkjh_j_ed�feb_Y_[i�h[fh[i[dj�j^[�heb[i�WdZ�f[hif[Yj_l[i�e\�j^[i[�]hekfi�_d�

h[bWj_ed�je�j^[�fheY[ii*�M^[�feb_Yo�meha_d]�]hekf�mWi�Wd�[dWXb_d]�[dj_jo�_d�j^[�feb_Yo�

Z[l[befc[dj�fheY[ii�j^Wj�b[Z�WdZ�Y^Wcf_ed[Z�j^[�meha�Xo�Xh_Z]_d]�j^[�]Wf�X[jm[[d�j^[� {iY^eeb�

mehbZ|�%m^Wj�mWi�fhWYj_YWb�WdZ�feii_Xb[�_d�iY^eebi&�WdZ�j^[� {dkjh_j_ed�mehbZ|� %m^Wj�mWi�Z[i_hWXb[�

WYYehZ_d]�je�dkjh_j_ed�h[Yecc[dZWj_edi&*�M^[�c[cX[hi�e\�j^[�feb_Yo�meha_d]�]hekf�Zh[m�kfed�

j^[_h�Yecced�f^_beief^_YWb�]hekdZ�je�Xk_bZ�W�YWi[�\eh�Y^Wd][�j^Wj�YekbZ�X[�Yecckd_YWj[Z�je�

iY^eebi�je�ij_ckbWj[�_dj[h[ij�_d�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj*�M^[�meha_d]�]hekf�\khj^[h�

[dWXb[Z�feb_Yo�Z[l[befc[dj�Xo�b[Whd_d]�ceh[�WXekj�iY^eebi�je�Yh[Wj[�W�{Xejjec�kf|�feb_Yo�

Z[l[befc[dj�fheY[ii�j^Wj�mekbZ�[d]W][�WZc_d_ijhWjehi(�fh_dY_fWbi(�j[WY^[hi(�fWh[dji�WdZ�ej^[h�

ijWa[^ebZ[hi�Wj�Wd�efj_cWb�j_c[*

:i�W�feb_Yo�[dWXb_d]�W][dj(�j^[�fh_dY_fWb�mWi�h[Ye]d_p[Z�Wi�Wd�_cfehjWdj�iY^eeb�b[WZ[h*
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M^[�f[hiedWb�f^_beief^o�e\�j^[�fh_dY_fWb�mWi�_Z[dj_\_[Z�Wi�W�\WYjeh�j^Wj�YekbZ�\WlehWXbo�_d\bk[dY[�

b[WZ[hi^_f�Z[Y_i_edi�WdZ�WYj_edi�je�ikffehj�j^[�Z[l[befc[dj�WdZ�kbj_cWj[�_cfb[c[djWj_ed�e\�

iY^eeb�dkjh_j_ed�feb_Y_[i*�M[WY^[hi�WdZ�ej^[h�iY^eeb�ijW\\�c[cX[hi�Wbie�[dWXb[Z�feb_Yo�

Z[l[befc[dj�Xo�ikffehj_d]�j^[�fh_dY_fWb|i�Z[Y_i_ed�je�Y^Wd][�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj�

j^hek]^�j^[_h�WYj_edi�_d�j^[�YbWiiheec*�Hj^[h�]hekfi�j^Wj�m[h[�Wbie�h[Ye]d_p[Z�\eh�j^[_h�heb[i�_d�

ikffehj_d]�iY^eebi�_d�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�_dYbkZ[Z6�fWh[dji(�ijkZ[dji(�

ej^[h�iY^eebi(�Xki_d[ii[i(�WdZ�j^[�A[Wbj^o�>Wj_d]�:bb_WdY[*�M^_i�ikffehj�je�iY^eebi�h[ikbj[Z�_d�

iY^eebi|�WYgk_i_j_ed�e\�̂ kcWd(�cWj[h_Wb�WdZ+eh�\_dWdY_Wb�h[iekhY[i�j^Wj�[d^WdY[Z�m^Wj�mWi�

feii_Xb[�\eh�iY^eebi�je�kdZ[hjWa[*

Bd�h[\b[Yj_d]�ed�j^[_h�[nf[h_[dY[i(�j^[�fWhj_Y_fWdji�_Z[dj_\_[Z�W�i[h_[i�e\�[dWXb_d]�ij[fi�j^Wj�

m[h[�Z[i_]d[Z�je�dWl_]Wj[�j^[�Y^Wd][�fheY[ii*�Bd_j_Wb�ij[fi�_dlebl[Z�fh[fWh_d]�ijWa[^ebZ[hi�_d�j^[�

iY^eeb�ioij[c�%Z_ijh_Yj�WZc_d_ijhWjehi(�fh_dY_fWbi(�fWh[dji�WdZ�j[WY^[hi&�Xo�fhel_Z_d]�h[i[WhY^�

_d\ehcWj_ed�ed�j^[�dkjh_j_edWb�ijWjki�e\�BibWdZ�Y^_bZh[d*�I_bej�eh�{b[WZ|� iY^eebi�j^[d�X[YWc[�

[d]W][Z�_d�j[ij_d]� fhefei[Z�Y^Wd][i�je�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj�WdZ�m[_]^_d]�j^[�Yeiji�

WdZ�X[d[\_ji�e\�j^[�Y^Wd][i�j^Wj�j^[o�m[h[�[nf[h_c[dj_d]�m_j^*�Lkffehj�j^Wj�j^[�iY^eebi�h[Y[_l[Z�

\hec�W�lWh_[jo�e\�_dZ_l_ZkWbi�WdZ�]hekfi�mWi� ^_]^b_]^j[Z�Wi�W�\WYjeh�j^Wj�[Wi[Z�j^[�XkhZ[d�

WiieY_Wj[Z�m_j^�j^[�fhefei[Z�feb_Yo*� ?_dWbbo(�[\\ehji�je�Yedd[Yj�^[Wbj^o�[Wj_d]�je�ej^[h�Wif[Yji�e\�

iY^eeb�b_\[�WdZ�ej^[h�Ykhh_Ykbkc�Wh[Wi�m[h[�Wbie�_Z[dj_\_[Z�Xo�iY^eeb�ijW\\�Wi�ki[\kb�ij[fi�je�

dWl_]Wj[�Y^Wd][*

M^ek]^�cWdo�[dWXb_d]�YedZ_j_edi�je�ikffehj�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�

YekbZ�X[�_Z[dj_\_[Z(�fWhj_Y_fWdji�Wbie�h[Ye]d_p[Z�fem[h\kb�XWhh_[hi�j^Wj�Y^Wbb[d][Z�j^[�fheY[ii*�

K[ifedZ[dji�[nfbW_d[Z�j^Wj�W�bWYa�e\�\kdZ_d]�je�ikffehj�iY^eeb�fhe]hWci(�[l[dji�WdZ+eh�h[iekhY[�

cWj[h_Wbi�mWi�j^[�cW_d�hWj_edWb[�je�[nfbW_d�j^[�iWb[�e\�̂ _]^�fhe\_j(�bem�dkjh_j_edWb�lWbk[�\eeZi*
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=[if_j[�f^_beief^_YWb�l_[mi�j^Wj�Wff[Wh[Z�je�X[�Wj�eZZi�m_j^�j^[�iWb[�e \�j^[i[�\eeZi(�fWhj_Y_fWdji�

_Z[dj_\_[Z�j^[�fej[dj_Wb�beii�e\�h[l[dk[�WiieY_Wj[Z�m_j^�iY^eeb�dkjh_j_ed�feb_Y_[i�Wi�W�i[h_eki�

YedY[hd�m_j^�_cc[Z_Wj[�WdZ�bed]�j[hc�Yedi[gk[dY[i�\eh�iY^eebi*�M^_i�fheXb[c�mWi�\khj^[h�

_dj[di_\_[Z�\eh�fWhj_Y_fWdji�Wi�j^[o�Yedi_Z[h[Z�j^[�_dYh[Wi[Z�Yeij�e\�̂ [Wbj^_[h�\eeZi�j^Wj�c_]^j�X[�

WZZ[Z�je�j^[�iY^eeb�XkZ][j*�Hj^[h�_iik[i(�ikY^�Wi�Xkbbo_d]�fheXb[ci�_d�iY^eebi(�Yecf[j[Z�\eh�j^[�

j_c[�WdZ�[d[h]o�e\�iY^eeb�f[hiedd[b�j^Wj�YekbZ�X[�Wffb_[Z�je�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�

feb_Y_[i*�?_dWbbo(�j[WY^[hi�dej[Z�j^Wj�j^[_h�Yecced�fhWYj_Y[�e\�ki_d]�\eeZ�Wi�Wd�h[mWhZ�ioij[c�_d�

j^[�YbWiiheec�mWi�Wd�WZZ_j_edWb�XWhh_[h�j^Wj�Y^Wbb[d][Z�j^[�Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i*

,%(� ?UXU_M_UZY^�Z R�]Q^QM]OT

L[l[hWb�b_c_jWj_edi�[n_ij�_d�j^[�Ykhh[dj�ijkZo(�ed[�X[_d]�bWYa�e\�ZWjW�\hec�iec[�

ijWa[^ebZ[h�]hekfi*�M^ek]^�fWh[dji�WdZ�iY^eeb�XeWhZ�Z[Y_i_ed�cWa[hi�m[h[�WffheWY^[Z�je�

fWhj_Y_fWj[�_d�j^_i�ijkZo(�fWhj_Y_fWdj�Yedi[dj�YekbZ�dej�X[�i[Ykh[Z*�M^[h[�cWo�X[�i[l[hWb�feii_Xb[�

[nfbWdWj_edi�\eh�j^_i6�Z[if_j[�e\\[hi�e\�W�j[b[f^ed[�_dj[hl_[m�WdZ+eh�Yedl[d_[dj�beYWj_ed�\eh�j^[�

_dj[hl_[m�fWh[dji�cWo�̂ Wl[�X[[d�el[hjWn[Z�Xo�ej^[h�Yecc_jc[dji�WdZ�kdWXb[�je�fWhj_Y_fWj[7�bWYa�

e\�_dj[h[ij�_d�h[i[WhY^�fWhj_Y_fWj_ed7�bWYa�e\�_dY[dj_l[�eh�ej^[h�h[Wiedi�ademd�edbo�je�ded)

fWhj_Y_fWdji*�EWYa�e\�_d\ehcWj_ed�ed�j^[�f[hif[Yj_l[i�e\�ijkZ[dji�cWo�Wbie�X[�f[hY[_l[Z�je�X[�W�

b_c_jWj_ed�e\�j^_i�ijkZo�Xkj�[b[c[djWho�iY^eeb�ijkZ[dji�Z_Z�dej�fbWo�W�Y[djhWb�heb[�_d�j^_i�feb_Yo�

Z[l[befc[dj�fheY[ii�j^[h[\eh[�j^[_h�fWhj_Y_fWj_ed�_d�j^[�ijkZo�mWi�dej�iek]^j*

:d�WZZ_j_edWb�b_c_jWj_ed�e\�j^_i�ijkZo�cWo�X[�j^[�Y^e_Y[�je�ki[�b[WZ�iY^eeb�ijW\\�c[cX[hi�

Wi�a[o�_d\ehcWdji*�M^ek]^�b[WZ�iY^eebi�m[h[�ceij�_dlebl[Z�_d�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�_j�

_i�kdY[hjW_d�m^[j^[h�ijW\\�_d�ded)b[WZ�iY^eebi�mekbZ�i^Wh[�i_c_bWh�f[hif[Yj_l[i�WdZ�_Z[dj_\o�

i_c_bWh�[dWXb_d]�WdZ�XWhh_[h�\WYjehi�je�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i*�Bj�YekbZ�X[�

Wii[hj[Z�j^Wj�j^ei[�ceij�_dlebl[Z�_d�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�cWo�̂ Wl[�^[bZ�el[hbo
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fei_j_l[�f[hif[Yj_l[i�j^Wj�\Wleh[Z�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y[i�j^ek]^�j^[�

jh_Wd]kbWj_ed�e\�XWhh_[h�\WYjehi�cWo�i[hl[�je�Yekdj[h�j^_i�Wh]kc[dj*�?_dWbbo(�j^[�h[i[WhY^[h|i�

fei_j_ed�Wi�W�c[cX[h�e\� j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf�YekbZ�X[�Wh]k[Z�je�X[�

\WlehWXbo�X_Wi_d]�j^[�Wkj^eh�jemWhZi�j^[�_cfehjWdY[�e\�j^[�heb[�fbWo[Z�Xo�j^[�meha_d]�]hekf�_d�

feb_Yo�Z[l[befc[dj*�Bd�j^_i�_dijWdY[�j^[�WYYekdji�fhel_Z[Z�Xo�fWhj_Y_fWdji�[nj[hdWb�je�j^_i�]hekf�

m^_Y^�[cf^Wi_p[Z�j^[�_cfehjWdY[�e\�j^[�feb_Yo�meha_d]�]hekf|i�ikffehj�_d�j^[�fheY[ii�cWo�

i[hl[�Wi�[l_Z[dY[�je�h[\kj[�j^_i�Wh]kc[dj*

,%)� <X[WUOM_UZY^

BdYh[Wi_d]�hWj[i�e\�Y^hed_Y�Z_i[Wi[�_d�<WdWZW�^Wl[�\eYki[Z�j^[�fkXb_Y�Wjj[dj_ed�ed�j^[�

^[Wbj^�e\�Y^_bZh[d*�K[i[WhY^[hi(�fkXb_Y�^[Wbj^�W][dY_[i(�]el[hdc[dj�WdZ�iY^eeb�WZc_d_ijhWj_edi�

^Wl[�_Z[dj_\_[Z�iY^eebi�Wi�Wd�[dl_hedc[dj�e\�_dj[h[ij�_d�m^_Y^�je�jWa[�WYj_ed�je�_cfhel[�j^[�

^[Wbj^�e\�Y^_bZh[d�j^hek]^�[ZkYWj_ed�fhe]hWci(�if[Y_Wb�[l[dji(�f^oi_YWb�WYj_l_jo�_d_j_Wj_l[i�WdZ�

^[Wbj^o�[Wj_d]�fhe]hWci*�Hd�W�fei_j_l[�dej[(�Wi�W�h[ikbj�e\�j^_i�_dj[h[ij(�iY^eebi�Wh[�\WY[Z�m_j^�Wd�

[l[h�[nfWdZ_d]�c[dk�e\�feii_Xb[�WYj_l_j_[i�je�Y^eei[�\hec�_d�ehZ[h�je�[d^WdY[�j^[�^[Wbj^�e\�

Y^_bZh[d�_d�j^[�iY^eeb�[dl_hedc[dj*�M^[i[�fhe]hWci�cWo�e\\[h�iY^eebi�W�lWh_[jo�e\�Y^e_Y[i�\hec�

m^_Y^�je�i[b[Yj�_d_j_Wj_l[i�j^Wj�X[ij�c[[j�j^[�d[[Zi�e\�j^[_h�ijkZ[dji�WdZ�h[\b[Yj�beYWb�Yecckd_jo�

lWbk[i*�Hd�W�ceh[�YWkj_edWho�dej[(�iY^eebi�cWo�\WY[�[iYWbWj_d]�WdZ�kdh[b[dj_d]�fh[iikh[i�\hec�

[nj[hdWb�\ehY[i�je�fWYa�ceh[�fhe]hWci�_dje�Wd�Wbh[WZo�\kbb�iY^eeb�ZWo*�:�bWYa�e\� YeehZ_dWj_ed�_d�

cWdW]_d]�j^[�ckbj_fb[�{effehjkd_j_[i|�fh[i[dj[Z�Xo�[nj[hdWb�]hekfi�cWo�\khj^[h�Y^Wbb[d][�

fh_dY_fWbi�WdZ�j[WY^[hi�Wi�j^[o�ijhk]]b[�je�Yh[Wj[�^[Wbj^o�iY^eeb�[dl_hedc[dji*

>\\ehji�je�_cfhel[�j^[�iY^eeb�dkjh_j_ed�[dl_hedc[dj�cWo�i[hl[�Wi�W�fhWYj_YWb�mWo�je�

WZZh[ii�i[l[hWb�fh[ii_d]�_iik[i�Wj�W�fefkbWj_ed�b[l[b�m^[d�d[m�_d_j_Wj_l[i�YWd�X[�_dj[]hWj[Z�m_j^�

[n_ij_d]�iY^eeb�fhe]hWci*�:i�ik]][ij[Z�Xo�h[ifedZ[dji(�^[Wbj^o�[Wj_d]�YWd�X[�_dj[]hWj[Z�m_j^_d
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j^[�dehci�e\�iY^eeb�b_\[�WdZ�j^hek]^ekj�j^[�Ykhh_Ykbkc*�LjkZ[dji�m^e�^Wl[�WYY[ii�je�^[Wbj^o�

\eeZi�Wj�iY^eeb�cWo�\kb\_bb�W�ikXijWdj_Wb�fhefehj_ed�e\�j^[_h�ZW_bo�dkjh_j_edWb�d[[Zi(�]W_d�[nfeikh[�

je�d[m�\eeZi�WdZ�X[�\WlehWXbo�_d\bk[dY[Z�Wi�j^[o�eXi[hl[�ej^[h�ijkZ[dji�WdZ�heb[�ceZ[bi�

Y^eei_d]�^[Wbj^o�\eeZi*�>Whbo(�h[f[j_j_l[�c[iiW][i�WdZ�ceZ[b_d]�_d�W�iY^eeb�[dl_hedc[dj�j^Wj�

ikffehji�^[Wbj^o�\eeZ�Y^e_Y[i�cWo�Yecfb_c[dj�ej^[h�fkXb_Y�^[Wbj^�_d_j_Wj_l[i�Z[i_]d[Z�je�

_cfhel[�j^[�^[Wbj^�e\�Y^_bZh[d*

M^[�h[ikbji�e\�j^_i�ijkZo�h[\b[Yj�j^[�[nf[h_[dY[i�e\�Ih_dY[�>ZmWhZ�BibWdZ�[b[c[djWho�WdZ�

Yedieb_ZWj[Z�b[WZ�iY^eebi�WdZ�W�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf�Wi�j^[o�kdZ[hjeea�

j^[�fheY[ii�e\�ZhW\j_d]�iY^eeb�dkjh_j_ed�feb_Y_[i(�j^[h[\eh[�j^[�\_dZ_d]i�Wh[�if[Y_\_Y�je�j^[i[�

Yedj[nji*�M^ek]^�j^[i[�\_dZ_d]i�mekbZ�dWjkhWbbo�Z_\\[h�_\ �j^_i�feb_Yo�Z[l[befc[dj�fheY[ii�m[h[�

Wjj[cfj[Z�W

o[Wh�[Whb_[h(�W�o[Wh�bWj[h�eh�m_j^�Y^_bZh[d�_d�Z_\\[h[dj�]hWZ[�b[l[bi(�iec[�fhWYj_YWb�b[iiedi�\hec�

j^_i�meha�cWo�X[�][d[hWb_p[Z*�:i�Wd�[nWcfb[(�j^[�h[Ye]d_j_ed�e\�j^[�heb[�e\�fh_dY_fWbi�WdZ�

j[WY^[hi�Wi�feb_Yo�[dWXb[hi�YekbZ�Wffbo�je�cWdo�iY^eeb�feb_Yo�_iik[i(�j^[h[\eh[�j^[�Yebb[Yj_l[�

m_iZec�e\�j^[i[�]hekfi�i^ekbZ�^[�WYY[ii[Z�Zkh_d]�j^[�Z[l[befc[dj�e\�feb_Y_[i�j^Wj�_cfWYj�

iY^eeb�b_\[*�Bd�j^_i�fhe`[Yj(�iY^eeb�ijW\\�c[cX[hi�cWZ[�lWbkWXb[�h[Yecc[dZWj_edi�j^Wj�[d^WdY[Z�

j^[�feb_Yo�ZhW\ji�Z[l[bef[Z�Xo�j^[�LY^eeb�A[Wbj^o�>Wj_d]�Ieb_Yo�Peha_d]�@hekf*�LY^eeb�

c[cX[hi�Wbie�WYj[Z�Wi�beYWb�Y^Wcf_edi�m_j^_d�j^[�iY^eeb�Z_ijh_Yji�j[ij_d]�WdZ�ceZ[b_d]�d[m�

iY^eeb�dkjh_j_ed�[dl_hedc[dji*�?_dWbbo(�iY^eeb�ijW\\�c[cX[hi�WYj[Z�Wi�_dj[hdWb�Y^Wcf_edi�m_j^_d�

j^[_h�iY^eebi�j^hek]^�j^[_h�_dZ_l_ZkWb�WdZ�Yebb[Yj_l[�WYj_edi�je�ikffehj�^[Wbj^o�[Wj_d]*�M^_i�feb_Yo�

Z[l[befc[dj�fheY[ii(�ki_d]�f_bej�eh�{b[WZ|� iY^eebi(�c_]^j�X[�ki[\kb�_d�ej^[h�YWi[i�je�Z[l[bef�d[m�

feb_Y_[i�m^_b[�WY^_[l_d]�ikffehj�Wj�j^[�iY^eeb�b[l[b*

M^[�\_dZ_d]i�e\�j^_i�ijkZo�ik]][ij�j^Wj�j^[�heb[�WdZ�Yecfei_j_ed�e\�feb_Yo�Z[l[befc[dj
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meha_d]�]hekfi�eh�{]k_Z_d]�YeWb_j_edi|� i^ekbZ�X[�YWh[\kbbo�Yedi_Z[h[Z�m^[d�kdZ[hjWa_d]�feb_Yo�

Z[l[befc[dj�fheY[ii[i*�KWj^[h�j^Wd�j^[�hWdZec�Wii_]dc[dj�e\�f[efb[�je�feb_Yo�Z[l[befc[dj(�

j^[h[�cWo�X[�X[d[\_j�_d�WYY[ii_d]�_dZ_l_ZkWbi�m_j^�if[Y_\_Y�[nf[hj_i[�WdZ�Wbie�j^ei[�h[fh[i[dj_d]�

XheWZ[h�ijWa[^ebZ[h�]hekfi�je�ikffehj�j^_i�meha�ie�j^Wj�j^[�f[hif[Yj_l[i�e\�iY^eebi�WdZ�j^ei[�

m_j^�j^[�[nf[hj_i[�_d�j^[�feb_Yo�_iik[�Wh[�h[fh[i[dj[Z*�:i�_bbkijhWj[Z�Xo�j^_i�fhe`[Yj(�Xej^�b[WZ[hi�

WdZ�Y^Wcf_edi�m_j^_d�]k_Z_d]�YeWb_j_edi�Wh[�h[gk_h[Z�_d�j^[�bed]�j[hc�je�ikijW_d�cec[djkc�

WhekdZ�feb_Yo�Z[l[befc[dj�_d�iY^eebi*�M^[�fWhj_Y_fWj_ed�e\�Xej^�b[WZ[hi�WdZ�Y^Wcf_edi�cWo�X[�

X[jj[h�ikijW_d[Z�j^ek]^�m_j^�j^[�Yecc_jc[dj�e\�\_dWdY_Wb�WdZ�^kcWd�h[iekhY[i�je�ikffehj�j^[�

meha�e\� ]k_Z_d]�YeWb_j_edi�m^e�kdZ[hjWa[�iY^eeb�feb_Yo�Z[l[befc[dj*�>dWXb_d]�ij[fi�j^Wj�Wii_ij�

]hekfi�je�dWl_]Wj[�Y^Wd][�cWo�Wbie�X[�Wffb_YWXb[�je�ej^[h�feb_Yo�Z[l[befc[dj�fheY[ii[i�m_j^_d�

WdZ�[nj[hdWb�je�iY^eebi*�<h[Wj_d]�W�YWi[�\eh�Y^Wd][(�jWa_d]�icWbb�WYj_ed�ij[fi�m_j^_d�h[Wb_ij_Y�j_c[�

\hWc[i(�[d]W]_d]�ijWa[^ebZ[hi�_d�ehZ[h�je�h[ZkY[�j^[�kdY[hjW_djo�e\�Y^Wd][�WdZ�b_da_d]�j^[�d[m�

h[Wb_jo�je�[n_ij_d]�fhWYj_Y[i�m[h[�Wbb�_Z[dj_\_[Z�Wi�X[d[\_Y_Wb�WYj_l_j_[i�j^Wj�[dWXb[Z�feb_Yo�

Z[l[befc[dj*

M^[�XWhh_[h�\WYjehi�_Z[dj_\_[Z�_d�j^_i�fheY[ii�e\�iY^eeb�dkjh_j_ed�feb_Yo�Z[l[befc[dj�cWo�

^Wl[�_cfb_YWj_edi�ed�W�XheWZ[h�ieY_[jWb�b[l[b*�B\�j^[�cW_d�XWhh_[hi�je�_cfhel_d]�iY^eeb�dkjh_j_ed�

[dl_hedc[dji�Y[dj[h�WhekdZ�j^[�Yedi[gk[dY[i�e\�beij�h[l[dk[�\eh�iY^eebi�j^[d�i[l[hWb�XheWZ[h�

gk[ij_edi�cWo�Wh_i[6

u� P^Wj�Ze[i�ieY_[jo�Yedi_Z[h�je�X[�{j^[�Xki_d[ii�e\�iY^eebi|9

u� P^Wj�Wh[�ieY_[jo|i�[nf[YjWj_edi�\eh�j^[�Ykhh_Ykbkc�WdZ�ej^[h�fhe]hWci� e\\[h[Z�Xo

iY^eebi9�:h[�j^[i[�[nf[YjWj_edi�X[_d]�c[j9

u� =e[i�ieY_[jo�\[[b�j^Wj�iY^eebi�Wh[�WZ[gkWj[bo�\kdZ[Z9

u� B\�iY^eebi�Wh[�dej�Yedi_Z[h[Z�je�X[�WZ[gkWj[bo�\kdZ[Z�j^[d�m^e�_i�h[ifedi_Xb[�\eh
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-,5
_dYh[Wi_d]�\kdZ_d]9�%EeYWb�Yecckd_jo+fhel_dY_Wb�]el[hdc[dj+\[Z[hWb�]el[hdc[dj9&

u� L^ekbZ�iY^eebi�X[�[nf[Yj[Z�je�hW_i[�\kdZi9�L^ekbZ�Y^_bZh[d�X[�[nf[Yj[Z�je�fWhj_Y_fWj[�_d

\kdZ)hW_i_d]9

M^[i[�gk[ij_edi�Wh[�dej�[Wi_bo�Wdim[h[Z�Wi�j^[o�h[gk_h[�Wd�[nWc_dWj_ed�e\�Yecckd_jo�WdZ�

ieY_Wb�lWbk[i�Yekfb[Z�m_j^�Wd�kdZ[hijWdZ_d]�e\�h[iekhY[i�j^Wj�Wh[�WlW_bWXb[�Wj�ckbj_fb[�b[l[bi�

%beYWbbo(�Z_ijh_Yj(�fhel_dY_Wbbo�WdZ�\[Z[hWbbo&*�?_dWdY_Wb�WdZ�̀ kh_iZ_Yj_edWb�WhhWd][c[dji�X[jm[[d�

fhel_dY[i�WdZ�j^[�\[Z[hWb�]el[hdc[dj�e\�W�^_ijeh_YWb�dWjkh[�cWo�de�bed][h�X[�fhWYj_YWb�eh�h[\b[Yj�

Yecckd_jo�lWbk[i*�Bj�cWo�Wbie�X[�Y^Wbb[d]_d]�je�WZZh[ii�h[iekhY[�b_c_jWj_edi�\hec�̀ kh_iZ_Yj_ed�je�

`kh_iZ_Yj_ed�m_j^�W�yed[�i_p[�\_ji�Wbb�iebkj_edz�je�WZZh[ii�_d[gk_jo*�:�\khj^[h�XWhh_[h�je�[nWc_d_d]�

j^[i[�_iik[i�_i�j^[�ed]e_d]�[XX�WdZ�\bem�e\�Yecf[j_d]�Yh_i[i�j^Wj�Wh_i[�ed�dWj_edWb(�fhel_dY_Wb�WdZ�

beYWb�b[l[bi*�P^_b[�j^[h[�Wh[�de�[Wio�Wdim[hi�je�WZZh[ii�j^[i[�Yecfb[n�_iik[i(�_j�h[cW_di�

_cfehjWdj�je�Yedj_dk[�je�cWa[�[nfb_Y_j�j^[i[�WdZ�ej^[h�XWhh_[hi�je�dkjh_j_ed�feb_Yo�Z[l[befc[dj�_d�

iY^eebi�Wi�W�ij[f�jemWhZi�[\\ehji�je�WZZh[ii�j^[c*

,%*� 9`_`]Q�]Q^QM]OT

Hd[�Y^Wbb[d][�Zkh_d]�j^[�Yekhi[�e\�j^[�fWhj_Y_fWdj�_dj[hl_[mi�mWi�je�cW_djW_d�\eYki�ed�

j^[�feb_Yo�Z[l[befc[dj�fheY[ii�m_j^ekj�Z[bl_d]�_dje�feb_Yo�_cfb[c[djWj_ed�_iik[i*� IWhj_Y_fWdji�

m[h[�a[[dbo�_dj[h[ij[Z�WdZ�Wjjkd[Z�je�kfYec_d]�_iik[i�j^Wj�YekbZ�Wh_i[�Wi�j^[�feb_Y_[i�m[h[�

_cfb[c[dj[Z�ie�W�dWjkhWb�Wh[W�\eh�\kjkh[�h[i[WhY^�_i�j^[�_cfb[c[djWj_ed�e\�dkjh_j_ed�feb_Y_[i�_d�

[b[c[djWho�WdZ�Yedieb_ZWj[Z�iY^eebi�ed�Ih_dY[�>ZmWhZ�BibWdZ*�Bd�j^[�i^ehj�j[hc(�h[i[WhY^�m_bb�X[�

h[gk_h[Z�je�_Z[dj_\o�j^[�[nj[dj�je�m^_Y^�iY^eeb�dkjh_j_ed�feb_Y_[i�Wh[�_cfb[c[dj[Z�WdZ�[dWXb_d]�

WdZ�XWhh_[h�\WYjehi�je�feb_Yo�_cfb[c[djWj_ed(�^_�j^[�bed]�j[hc(�j^[�_cfWYj�ed�BibWdZ�iY^eeb�

Y^_bZh[d|i�^[Wbj^(�if[Y_\_YWbbo�Y^Wd][i�_d�\eeZ�Y^e_Y[i�WdZ�m[_]^j�ijWjki�i^ekbZ�X[�[nWc_d[Z�

j^hek]^�\ebbem�kf�ikhl[o�h[i[WhY^�WdZ�f^oi_YWb�c[Wikh[i*�?kjkh[�h[i[WhY^�e\�iY^eeb�dkjh_j_ed
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--,
feb_Yo�_cfb[c[djWj_ed�_d�[b[c[djWho�WdZ�Yedieb_ZWj[Z�iY^eebi�ed�Ih_dY[�>ZmWhZ�BibWdZ�i^ekbZ�

_dl[ij_]Wj[�j^[�Wjj_jkZ[i�WdZ�f[hif[Yj_l[i�e \�Xej^�b[WZ�WdZ�ded)b[WZ�iY^eeb�fh_dY_fWbi(�j[WY^[hi(�

ijkZ[dji�WdZ�fWh[dji�Zkh_d]�j^[�_cfb[c[djWj_ed�e\�dkjh_j_ed�feb_Y_[i*�?kjkh[�h[i[WhY^�YekbZ�Wbie�

[nWc_d[�j^[�^[Wbj^�Ykhh_Ykbkc�_d�Ih_dY[�>ZmWhZ�BibWdZ�iY^eebi(�[lWbkWj_d]�j^[�ikXijWdY[�WdZ�

Z[fj^�e\�dkjh_j_ed�h[bWj[Z�c[iiW][i�WdZ�jhWYa_d]�j^[�Y^Wd][i�_d�j^[�Ykhh_Ykbkc�_d�h[ifedi[�je�j^[�

d[m�iY^eeb�dkjh_j_ed�feb_Y_[i*�Ihe`[Yji�Wh[�Wbie�Ykhh[djbo�kdZ[hmWo�je�Z[l[bef�iY^eeb�dkjh_j_ed�

feb_Y_[i�Wj�ej^[h�]hWZ[�b[l[bi�ie�j^[�feb_Yo�Z[l[befc[dj�fheY[ii�WdZ�ekjYec[i�\hec�j^[i[�

fhe`[Yji�Wbie�e\\[h�WZZ_j_edWb�effehjkd_j_[i�\eh�\kjkh[�h[i[WhY^*

Hd�W�dWj_edWb�WdZ�_dj[hdWj_edWb�b[l[b(�]h[Wj[h�[\\ehji�ed�j^[�fWhj�e\�h[i[WhY^[hi� je�

ioij[cWj_YWbbo�ZeYkc[dj�feb_Yo�Z[l[befc[dj�fheY[ii[i�_d�iY^eebi�cWo�fhel_Z[�\khj^[h�_di_]^ji�

\eh�Z[Y_i_ed�cWa[hi�m^e�m_i^�je�kdZ[hjWa[�feb_Yo�Z[l[befc[dj�fheY[ii[i�j^Wj�Wh[�_d\ehc[Z�Xo�Wd�

[l_Z[dY[�XWi[*�L^Wh_d]�j^[�[nf[h_[dY[i�e\�h[i[WhY^�[\\ehji�j^Wj�_dlebl[�YebbWXehWj_edi�WYheii�

Z_iY_fb_d[i(�ikY^�Wi�[ZkYWj_ed�WdZ�dkjh_j_ed(�Wh[�fWhj_YkbWhbo�_cfehjWdj�je�Yh[Wj[�kd_gk[�

effehjkd_j_[i�\eh�]h[Wj[h�b[Whd_d]�ed�j^[�fWhj�e\�Xej^�Z_iY_fb_d[i*�Me�efj_c_p[�j^[�fej[dj_Wb�\eh�

_dYh[Wi_d]�j^[�ademb[Z][�jhWdi\[h�WYheii�Z_iY_fb_d[i�h[i[WhY^[hi�i^ekbZ�i[[a�effehjkd_j_[i�je�

Z_ii[c_dWj[�\_dZ_d]i�_d�fkXb_YWj_edi�WdZ�Xo�ej^[h�c[Wdi�j^Wj�m_bb�X[�WYY[ii[Z�Xo�Z_l[hi[�

WkZ_[dY[i�_dYbkZ_d]6�j^[�h[i[WhY^�Yecckd_jo(�feb_Yo�cWa[hi(�WdZ�fkXb_Y�ijWa[^ebZ[hi*

,%+� 9UYMW�]QRWQO_UZY^�Z R�_TQ�]Q^QM]OTQ]

=[if_j[�j^[�XWhh_[hi(�j^[�Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i�_d�iY^eebi�_i�feii_Xb[�j^hek]^�

j^[�Z[Z_YWj_ed�WdZ�Yecc_jc[dj�e\�f[efb[�m^e�Wh[�m_bb_d]�je�b[WZ�WdZ�Y^Wcf_ed�j^[�fheY[ii*�

M^ek]^�j^[�kbj_cWj[�ikYY[ii�WdZ�ekjYec[i�WiieY_Wj[Z�m_j^�j^[�Z[l[befc[dj�e\�dkjh_j_ed�feb_Y_[i�

_d�I>B�[b[c[djWho�WdZ�Yedieb_ZWj[Z�iY^eebi�h[cW_di�kdademd(�a[o�_d\ehcWdji�^Wl[�_Z[dj_\_[Z�

i[l[hWb�if[Y_\_Y�\WYjehi�j^Wj�[dWXb[Z�j^[�fheY[ii*�M^[�ki[�e\�W�YedikbjWj_l[�WffheWY^�j^Wj�[d]W][Z
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B b b
_cfehjWdj�ijWa[^ebZ[hi�Wj�j^[�iY^eeb�b[l[b�[Whbo�_d�j^[�fheY[ii�cWo�X[�Wd�_cfehjWdj�fh[Z_Yjeh�e\�

j^[�bed]�j[hc�ikYY[ii�e\�j^_i�_d_j_Wj_l[�Wj�j^[�iY^eeb�b[l[b*�Hd�W�XheWZ[h�b[l[b(�Yedi_Z[h_d]�j^[�

ikffehj�h[gk_h[Z�Xo�iY^eebi�je�Z[l[bef(�j[ij�WdZ�[l[djkWbbo�_cfb[c[dj�dkjh_j_ed�feb_Y[i(�j^[�

Yedj_dk[Z�[d]W][c[dj�e\�cWdo�]hekfi�Xej^�m_j^_d�WdZ�[nj[hdWb�je�iY^eebi�cWo�X[�W�d[Y[ii_jo�_d�

ehZ[h�je�b[l[hW][�j^[�h[iekhY[i�\eh�j^_i�ikffehj*
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--.

K[\[h[dY[i

:bX[hj_(�@*(�S_cc[j(�I*(�L^Wm(�C*(�;beec]WhZ[d(�S*�DWk\cWd(�?*�#�L_b_da(�F*�%.,,0&*�Mof[�.�

Z_WX[j[i�_d�j^[�oekd]6�j^[�[lebl_d]�[f_Z[c_Y*�7UMNQ_Q^�6M]Q#�.3(� -354)-4--*

:dZ[hied(�:�#�I_hWd(�G*�%-555&*�A[Wbj^�fhecej_d]�iY^eebi*�64;C8E7�=Z`]YMW�PQ�< l�46F89?7#�

-,)-1*

;Whh_jj(�E*(�;[[acWd(�M*(�;b[[a[h(�A*�#�FkbZ[h_`(�D*� %-540&*�:dWbop_d]�f^[dec[debe]_YWb

Z[iYh_fj_edi*�K[jh_[l[Z�Gel[cX[h�.0(�.,,2�\hec�^jjf6++mmm*f^[dec[debe]ledb_d[*Yec�

;[h[dXWkc(�L*�%.,,0&*�A`_]U_UZY�UY�FM^VM_OTQbMY�FOTZZW^0�CZWUOd#�C]MO_UOQ�MYP�AQQP^%

K[jh_[l[Z�Ckbo(�4(�.,,1(�\hec�^jjf6++mm.*^[WhjWdZijhea[*ia*YW�

;^WjjWY^WhoW(�C*(�<khh_[(�C*�#�AW_Z[h(�L*�C*� %.,,0&*�8aMW`M_UYS�_TQ�<X[MO_�Z R�FOTZZW�A`_]U_UZY�

C]ZS]MX^%�K[jh_[l[Z�?[XhkWho�-,(�.,,2(�\hec�^jjf6++mmm*[hi*kiZW*]el�

;_hY^(�E*�E*�#�?_i^[h(�C*�H*�%-554&*�=[l[befc[dj�e\�[Wj_d]�X[^Wl_ehi�Wced]�Y^_bZh[d�WdZ�

WZeb[iY[dji*�CQPUM_]UO^#� -,-(�1/5)105*

;ehZ_(�I*�E*(�IWha(�C*�>*(�PWja_di(�L*(�<WbZm[bb(�=*�#�=[O_j_i(�<*�%.,,.&*�BcfW[j�e\�j^[

[dl_hedc[dj�ed�\eeZ�Y^e_Y[i�WdZ�[Wj_d]�^WX_ji�e\�iY^eeb�W][�[^_bZh[d6�W�NL=:�ifedieh[Z�

h[i[WhY^�W][dZW�Yed\[h[dY[*�GTQ�=Z`]YMW�Z R�6TUWP�A`_]U_UZY� �@MYMSQXQY_%�K[jh_[l[Z�

Gel[cX[h�-3(�.,,/� \hec�^jjf6++mmm*Wi\W*eh]�

;eoZ(�P*�E*�%-545&*�Ieb_Yo�WdWboi_i(�[ZkYWj_edWb�feb_Yo(�WdZ�cWdW][c[dj6�j^hek]^�W�]bWii

ZWhabo9�Bd�G*�;eoWd�%>Z*&(�;MYPNZZV�Z R�]Q^QM]OT�ZY�QP`OM_UZYMW�MPXUYU^_]M_UZY�%ff(�

1-,)1..&*�G[m�Reha6�FWYF_bbWd*

;eoZ(�P*�E*�%-532&*�M^[�fkXb_Y(�j^[�fhe\[ii_edWbi(�WdZ�[ZkYWj_edWb�feb_Yo�cWa_d]6�m^e�]el[hdi9�

GQMOTQ]l̂ �6ZWWQSQ�EQOZ]P#�((#�1/5)133*
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--/
;h_]]i(�F*(�LW\W__(�L*�#�;[Wbb(�=*�E*�%.,,/&*�Iei_j_ed�e\�j^[�:c[h_YWd�=_[j[j_Y�:iieY_Wj_ed(�

LeY_[jo�\eh�Gkjh_j_ed�>ZkYWj_ed�WdZ�:c[h_YWd�LY^eeb�?eeZ�L[hl_Y[�:iieY_Wj_ed�)�

dkjh_j_ed�i[hl_Y[i6�Wd�[ii[dj_Wb�Yecfed[dj�e\�Yecfh[^[di_l[�iY^eeb�^[Wbj^�fhe]hWci*�

=Z`]YMW�Z R�_TQ�4XQ]UOMY�7UQ_Q_UO�4^^ZOUM_UZY#� -,/(�1,1)1-0*

;hemd(�D*�F*(�:a_djeX_(�M*�A*(�I_jj(�L*(�;[h[dZi(�O*(�FY=[hcejj(�K*(�:]hed(�I*�#�IkhY[bb(�:*�

%.,,0&*�<Wb_\ehd_W�iY^eeb�XeWhZ�c[cX[hi|�f[hY[fj_edi�e\�\WYjehi�_d\bk[dY_d]�iY^eeb�

dkjh_j_ed�feb_Yo*�=Z`]YMW�Z R�FOTZZW�;QMW_T#�30(�1.)14*

;hkd[h(�C*L*�%-552&*�GTQ�6`W_`]Q�Z R�8P`OM_UZY%�<WcXh_Z][(�F:6�AWhlWhZ�Nd_l[hi_jo�Ih[ii*

;khY^(�K*�%-545&*�I^[dec[debe]o(�b_l[Z�[nf[h_[dY[6� jWa_d]�W�c[Wikh[�e\�j^[�jef_Y*�K[jh_[l[Z�

Gel[cX[h�.0(.,,2�\hec�^jjd�6++mmm*f^[dec[debe]ledb_d[*Yec

<WdWZ_Wd�=_WX[j[i�:iieY_Wj_ed�<b_d_YWb�IhWYj_Y[�@k_Z[b_d[i�>nf[hj�<ecc_jj[[*�%.,,/&*�<b_d_YWb�

fhWYj_Y[�]k_Z[b_d[i�\eh�j^[�fh[l[dj_ed�WdZ�cWdW][c[dj�e\�Z_WX[j[i�_d�<WdWZW*�6MYMPUMY�

=Z`]YMW�Z R�7UMNQ_Q^#�.3(�L5-)L5/*

<b_d[(�M*�#�P^_j[�@*� %.,,,&*�Iei_j_ed�e\�j^[�:c[h_YWd�=_[j[j_Y�:iieY_Wj_ed6�EeYWb�ikffehj�\eh

dkjh_j_ed�_dj[]h_jo�_d�iY^eebi*�=Z`]YMW�Z R�_TQ�4XQ]UOMY�7UQ_Q_UO�4^^ZOUM_UZY#� -,,(� -,4)---*

<kbb[d(�D*�P*(�:i^(�=*�F*(�PWc[a[(�<*�#�Z[�Feeh(�<*�%.,,.&*�BdjWa[�e\�ie\j�Zh_dai(�\hk_j)

\bWleh[Z�X[l[hW][i�WdZ�\hk_ji�WdZ�l[][jWXb[i�Xo�Y^_bZh[d�_d�]hWZ[i�0�j^hek]^�2*�4XQ]UOMY�

=Z`]YMW�Z R�C`NWUO�;QMW_T#�/)#� -031)-034*

<kbb[d(�D*�P*(�SWa[h_(�B*�%.,,0&*�?hk_ji(�l[][jWXb[i(�c_ba�WdZ�im[[j[d[Z�X[l[hW][i�Yedikcfj_ed�

WdZ�WYY[ii�je�r�bW�YWhj[+idWYa�XWh�c[Wbi�Wj�iY^eeb*�4XQ]UOMY�=Z`]YMW�Z R�C`NWUO�;QMW_T#�50(�

02/)023*

=Wl_Zied)AWhZ[d(�:*�#�FW`^Wdel_Y^(�L*�%.,,0&*�Ih_lWj_iWj_ed�e\�[ZkYWj_ed�_d�<WdWZW6�W�ikhl[o�

e\�jh[dZi*�<Y_Q]YM_UZYMW�EQaUQb�Z R�8P`OM_UZY#�1,(�.2/).43*
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--0
=[^]^Wd(�F*(�:a^jWh)=Wd[i^(�G*�#�F[hY^Wdj(�:*�M*�%.,,1&*�<^_bZ^eeZ�eX[i_jo(�fh[lWb[dY[�WdZ�

fh[l[dj_ed*�A`_]U_UZY�=Z`]YMW#�0*�K[jh_[l[Z�CWdkWho�4(�.,,2�\hec�

^jjf6++mmm*dkjh_j_ed_�*Yec

=[dp_d(�=*D*�#�E_dYebd(�R*�L*�%[Zi&�%-550&*�;MYPNZZV�Z R�D`MWU_M_UaQ�EQ^QM]OT�%ff*�.,5).-5�WdZ

.2.).3.&*�M^ekiWdZ�HWai(�<:6�LW][�IkXb_YWj_edi�BdY*

=_[jp(�P*�A*�%-554&*�A[Wbj^�Yedi[gk[dY[i�e\�eX[i_jo�_d�oekj^6�Y^_bZ^eeZ�fh[Z_Yjehi�e\�WZkbj�

gJKD�UFD%�CQPUM_]UO^#� -,-(�1-4)1.1*

=_[jp(�P*�A*�#�@ehjcWa[h(�L*�E*� %.,,-&*�Ih[l[dj_d]�eX[i_jo�_d�Y^_bZh[d�WdZ�WZeb[iY[dji*�4YY`%�

EQa%�C`NWUO�;QMW_T#�))#�//3)/1/*

>ZmWhZi(�I*�%.,,0&*�GTQ�FZOUMW�7Q_Q]XUYMY_^�Z R�;QMW_T0�4Y�BaQ]aUQb�Z R�_TQ�<X[WUOM_UZY^�RZ] �

CZWUOd�MYP�_TQ�EZWQ�Z R�_TQ�;QMW_T�FQO_Z]%�K[jh_[l[Z�=[Y[cX[h�1(�.,,1� \hec�

^jjf�6++mmm*f^WY)WifY�*[Y*YW

>lWdi(�K*�%-552&*�GTQ�;`XMY�FUPQ�Z R�FOTZZW�6TMYSQ�EhRZ]X#�EQ^U^_MYOQ�MYP�_TQ�EQMW$?URQ�

C]ZNWQX^�Z R�<YYZaM_UZY%�LWd�?hWdY_iYe(�<:6�Ceii[o�;Wii�BdY*

>l[hi(�L*(�MWobeh(�C*(�FWdia[(�L*�#�F_Z][jj(�<*� %.,,-&*�>Wj_d]�WdZ�icea_d]�X[^Wl_ehi�e\�iY^eeb�

Y^_bZh[d�_d�iekj^m[ij�HdjWh_e�WdZ�<^Whbejj[jemd(�I>B*�6MYMPUMY�=Z`]YMW�Z R�C`NWUO�

;QMW_T#�/)#�0//)0/2*

?h[[ZcWd(�=*�L*(�=_[jp(�P*�A*(�Lh_d_lWd(�L*�K*�#�;[h[died(�@*�L*� %-555&*�M^[�h[bWj_ed�e\

el[hm[_]^j�je�YWhZ_elWiYkbWh�h_ia�\WYjehi�Wced]�Y^_bZh[d�WdZ�WZeb[iY[dji6� j^[�;e]WbkiW�

TQM]_�^_`Pd%�CQPUM_]UO^#� -,/(� --31)--4.*

?h[[ZcWd(�=*�L*(�D^Wd(�E*�D*(�=_[jp(�P*�A*(�Lh_d_lWd(�L*�K*�#�;[h[died(�@*�L*� %.,,-&*

K[bWj_edi^_f�e\�Y^_bZ^eeZ�eX[i_jo�je�YehedWho�̂ [Whj�Z_i[Wi[�h_ia�\WYjehi�_d�WZkbj^eeZ6�j^[�

;e]WbkiW�^[Whj�ijkZo*�CQPUM_]UO^#� -,4(�3-.)3-4*
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http://www.nutritioni
http://www.phac-aspc


--1
?h[dY^(�L*�:*(�E_d(�;*�#�@kj^h_[(�C*�?*�%.,,/&*�GWj_edWb�jh[dZi�_d�ie\j�Zh_da�Yedikcfj_ed�Wced]�

Y^_bZh[d�WdZ�WZeb[iY[dji�W][�2�je� -3�o[Whi6�fh[lWb[dY[(�Wcekdji(�WdZ�iekhY[i(� -533+-534�

je� J//4<J//32%�=Z`]YMW�Z R�_TQ�4XQ]UOMY�7UQ_Q_UO�4^^ZOUM_UZY#� -,/(� -/.2)-//-*

?h[dY^(�L*�:*(�Ljeho(�F*�#�?kba[hied(�C*�:*�%.,,.&*�:�ijWj[)m_Z[�ikhl[o�e\�i[YedZWho�iY^eeb�

fh_dY_fWbi*�Cemhdd+�Z R�_TQ�4XQ]UOMY�7UQ_Q_UO�4^^ZOUM_UZY#� -,.(� -341)-345*

?h[dY^(�L*�:*(�Ljeho(�F*�#�?kba[hied(�C*�:*�#�@[hbWY^(�:*�?*�%.,,/&*�?eeZ�[dl_hedc[dj�_d�

i[YedZWho�iY^eebi6�r�bW�YWhj[(�l[dZ_d]�cWY^_d[i(�WdZ�\eeZ�feb_Y_[i�WdZ�fhWYj_Y[i*�

4XQ]UOMY�=Z`]YMW�Z R �C`NWUO�;QMW_T#�5/(� --2-)--23*

?he[i[)@[hcW_d(�;*�%.,,1&*�GWj_edWb�ikhl[o�e\�iY^eeb�Yecc[hY_Wb_ic�_d�<WdWZW*�CQ]^[QO_UaQ^#

1(� -)-,*

?kbbWd(�F*�%-55-&*�GTQ�AQb�@QMYUYS�Z R�8P`OM_UZYMW�6TMYSQ�!)�kk�QP%"%�G[m�Reha6�M[WY^[hi�

<ebb[][�Ih[ii*

?kbbWd(�F*�%-55/&*�6TMYSQ�9Z]OQ^�C]ZNUYS�_TQ�7Q[_T^�Z R�8P`OM_UZYMW�EQRZ]X%�EedZed6�M^[�

?Wbc[h�Ih[ii*

?kbbWd(�F*�%.,,-&*�?QMPUYS�<Y�M�6`W_`]Q�Z R �6TMYSQ%� LWd�?hWdY_iYe(�<:6�Ceii[o�;Wii*

@WbbW]^[h(�I*�%-551&*�6TMYSUYS�6Z`]^Q0�4Y�4SQYPM�RZ]�EQMW�EQRZ]X�Z R�6MYMPUMY�8P`OM_UZY%�

HdjWh_e6�HBL>�Ih[ii(�BdY*

@kXW(�>*@*�#�E_dYebd(�R*L*�%-550&*�<ecf[j_d]�IWhWZ_]ci�_d�JkWb_jWj_l[�K[i[WhY^*�Bd�=[dp_d(�

G*D*�#�E_dYebd(�R*L*� %>Z_jehi&*�;MYPNZZV�Z R�D`MWU_M_UaQ�EQ^QM]OT�%ff�4/)55&*

<Wb_\ehd_W6� LW][�IkXb_YWj_edi�BdY*

@ke(�L*�L*�#�<^kcb[W(�P*�<*�%-555&*�MhWYa_d]�e\�XeZo�cWii�_dZ[n�_d�Y^_bZh[d�_d�h[bWj_ed�je�

el[hm[_]^j�_d�WZkbj^eeZ*�4XQ]UOMY�=Z`]YMW�Z R �6WUYUOMW�A`_]U_UZY#�.'#� -01L)-04L*

AW_]^(�F*�%.,,0&*�GTQ�XMYd�RMOQ^�Z R�OM^Q�^_`Pd�]Q^QM]OT%�K[jh_[l[Z�FWhY^�4(�.,,0�\hec
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--2
^jjf�6++mmm*�WY[(�WY�*dp+b[Wc_d]+iY_[dY[+Whj_Yb[i+WL*�Wif�

AWh]h[Wl[i(�:*�%-552&*�K[j^_da_d]�[Zk[Wj_edWb�[^Wd][6�]e_d]�Z[[f[h�WdZ�m_Z[h�_d�j^[�gk[ij�\eh�

ikYY[ii*� EQ_TUYVUYS�8P`OM_UZYMW�6TMYSQ�bU_T�;QM]_�MYP�@UYP%� -553�:L<=�R[WhXeea*�

:b[nWdZh_W�O:6�:L<=*

AWh]h[Wl[i(�:*�#�?_da(�=*�%.,,/&*�LkijW_d_d]�b[WZ[hi^_f*�CTU�7QW_M�>M[[MY#�40(�25/)3,,*�

AWcW[a(�E*(�LjWd](�C*�#�Ljeho(�F*�%-555&*�Le\j�Zh_da�Yedikcfj_ed�Wced]�NL�Y^_bZh[d�WdZ

WZeb[iY[dji6�dkjh_j_edWb�Yedi[gk[dY[i*�=Z`]YMW�Z R�_TQ�4XQ]UOMY�7UQ_Q_UO�4^^ZOUM_UZY#�55(�

0/2)00-*

AWjY^(�C*:*�%.,,.&*�7ZUYS�\`MWU_M_UaQ�]Q^QM]OT�UY�QP`OM_UZY�%ff*/,)-2-&*�:bXWdo(�GR6�LjWj[�

Nd_l[hi_jo�e\�G[m�Reha�Ih[ii*

A[Wbj^�<WdWZW*�%-552&*�A`_]U_UZY�RZ]�;QMW_T�4Y�4SQYPM�RZ]�4O_UZY%�K[jh_[l[Z�Gel[cX[h�-1(�

.,,1(�\hec�^jjf6++mmm*^Y)iY*�]Y*YW�

A[Wbj^�<WdWZW*�%.,,.&*�F_]M_QSUO�CZWUOd�MYP�EQ^QM]OT%�K[jh_[l[Z�Gel[cX[h�-1(�.,,1(�\hec�

^jjf6++mmm*^Y)iY*]Y*[W+^ffX+Y^_bZ^eeZ)lekj^�

A[Wbj^�<WdWZW*�%.,,0&�G]QYP^�UY�_TQ�;QMW_T�Z R�6MYMPUMY�IZ`_T�)�;QMW_T�5QTMaUZ]^�UY�FOTZZW�

4SQ�6TUWP]QY%�K[jh_[l[Z�CWdkWho�--(�.,,2(�\hec�^jjf6++mmm*f^W[)WifY*]Y*YW�

A[dho(�<*�C*�#�@WhY_W(�:*�<*�%.,,0&*�>nYbki_l[�X[l[hW][�WhhWd][c[dji�_d�NL�WdZ�<WdWZ_Wd�

iY^eebi6�W�h[l_[m�e\�fhWYj_Y[i�WdZ�feb_Yo�f[hif[Yj_l[i*�9ZZP^Q]aUOQ�EQ^QM]OT�

<Y_Q]YM_UZYMW#� -1(� -,3)--3*

AebYecX(�>*�E*� %.,,-&*�4^VUYS�_TQ�EUST_�D`Q^_UZY^�GQOTYU\`Q^�RZ ] �6ZWWMNZ]M_UZY�MYP�FOTZZW�

6TMYSQ�!)�jK�QPU_UZY"%�M^ekiWdZ�HWai(�<:6�<ehm_d�Ih[ii�BdY*

Aehib[o(�=*(�EekYai)Aehib[o(�L*(� I^b[]Wh(�E*�#�I[h[p)L[bb[i(�F*�%-55,&*�P^Wj�Wh[�j^[�j^hg[^Wi[i�

e\�[^Wd][�[\\ehji9�Gehj^�<[djhWb�K[]_edWb�>ZkYWj_edWb�EWXehWjeho*�K[jh_[l[Z�Ckbo�-,(
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http://www.hc-sc
http://www.hc-sc.gc.ea/hppb/childhood-vouth
http://www.phae-aspc.gc.ca


--3
.,,1(�\hec�^jjf6++mmm*dYh[b*eh]�

AkX[hcWd(�:*F*�#�F_b[i(�F*;*�%-550&*�=WjW�FWdW][c[dj�WdZ�:dWboi_i�F[j^eZi*�Bd�=[dp_d(�

G*D*�#�E_dYebd(�R*L*� %>Z_jehi&*�;MYPNZZV�Z R�D`MWU_M_UaQ�EQ^QM]OT�%ff�0.4)000&*�

<Wb_\ehd_W6� LW][�IkXb_YWj_edi�BdY*

AodZcWd(�;*�%.,,,&*�?[[Z_d]�j^[�;eZo(�?[[Z_d]�j^[�F_dZ6�:d�Hl[hl_[m�e\�LY^eeb);Wi[Z�

Gkjh_j_ed�Ihe]hWci�_d�<WdWZW*�K[jh_[l[Z�CWdkWho�-,(.,,2(�\hec6�

^jjf�6++mmm*Xh[Wa\Wij\ehb[Wc_d]*YW�

Ced[i(�L*>*(�;h[d[h(�G*=*(�#�FYFWdki�M*�%.,,/&*�Ih[lWb[dY[�e\�iY^eeb�feb_Y_[i(�fhe]hWci(�WdZ

\WY_b_j_[i�j^Wj�fhecej[�W�^[Wbj^o�f^oi_YWb�iY^eeb�[dl_hedc[dj*�4XQ]UOMY�=Z`]YMW�Z R�C`NWUO�

;QMW_T%� 5/(� -13,)-131*

D[dZWbb(�I*�K*�P*�%.,,/&*�4Y�Z`YOQ�ZR[]QaQY_UZY0�4�[`NWUO�TQMW_T�]M_UZYMWQ�RZ ] �_TQ�^OTZZW�M^�M�

^Q__UYS�RZ ] �TQMW_T�[]ZXZ_UZY0�4�]Q[Z]_�Z R�_TQ�C]ZaUYOUMW�;QMW_T�BRRUOQ]%�K[jh_[l[Z�CWdkWho�

-,(�.,,2(�\hec6�^jjf6++mmm*^[Wbj^fbWdd_d]*]el*XY*YW�

D_ZZ[h(�:*�%.,,.&*�?kdZhW_i_d]�WdZ�YehfehWj[�ZedWj_edi�_d�iY^eebi6�j^[�X[]_hc_d]�e\�W�jme)j_[h�

fkXb_Y�[ZkYWj_ed�ioij[c*�8P`OM_UZY�6MYMPM#�0.(�h[jh_[l[Z�Gel[cX[h�-1(�.,,1(�\hec�

^jjf6++fhegk[ij*kc_*[ec�

Db[_dcWd(�K*�>*(�AWbb(�L*(�@h[[d(�A*(�Dehp[Y)KWc_h[p(�=*(�IWjjed(�D*(�IW]Wde(�F*�>*�#�Fkhf^o(

C*�F*� %.,,.&*�=_[j(�Xh[Wa\Wij�WdZ�WYWZ[c_Y�f[h\ehcWdY[�_d�Y^_bZh[d*�4YYMW^�Z R �A`_]U_UZY�

 �@Q_MNZWU^X#�02(�.0)/,*

Dejj[h(�C*�I*�%-552&*�?QMPUYS�6TMYSQ%�;eijed(�F:6�AWhlWhZ�;ki_d[ii�LY^eeb�Ih[ii*

Dh[Xi(�F*�?*(�;Wa[h(�K*�=*(�@h[[h(�?*K*(�A[ocWd(�F*�;*(�CWai_Y(�M*�#�E_\i^_jp�?*� %.,,/&*

Ih[l[dj_ed�e\�f[Z_Wjh_Y�el[hm[_]^j�WdZ�eX[i_jo*�CQPUM_]UO^#� --.(�0.0)0/,*

DkX_a(�F*�R*(�Eojb[(�E*�:*(�AWhcWd(�I*�C*�I[hho(�<*�E*�#�Ljeho(�F*�%.,,/&*�M^[�WiieY_Wj_ed�e\�j^[
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http://www.ncrel.org
http://www.breakfastforleaming.ca
http://www.healthplanning.gov.bc.ca
http://proquest.umi.eom


--4
iY^eeb�\eeZ�[dl_hedc[dj�m_j^�Z_[jWho�X[^Wl_ehi�e\�oekd]�WZeb[i[[dji*�4XQ]UOMY�=Z`]YMW�

Z R�C`NWUO�;QMW_T#�5/(� --24)--3/*

EeXij[_d(�E*(�;Wkh(�E*�#�NWko(�K*�%.,,0&*�HX[i_jo�_d�Y^_bZh[d�WdZ�oekd]�f[efb[6�W�Yh_i_i�_d�fkXb_Y�

^[Wbj^*�BNQ^U_d�EQaUQb^#�,#�0)41*

EkZm_](�=*�L*(�I[j[hied(�D*�>*�#�@ehjcWa[h(�L*�E*� %.,,-&*�K[bWj_ed�X[jm[[d�Yedikcfj_ed�e\

ik]Wh�im[[j[d[Z�Zh_dai�WdZ�Y^_bZ^eeZ�eX[i_jo6�W�fheif[Yj_l[(�eXi[hlWj_edWb�WdWboi_i*�GTQ�

?MYOQ_#�/13(�1,1)1,4*

Eojb[(�E*�:*(�L[_\[hj(�L*(�@h[[dij[_d(�C*�#�FY@el[hd(�I*�%.,,,&*�Aem�Ze�Y^_bZh[d|i�[Wj_d]�fWjj[hdi�

WdZ�\eeZ�Y^e_Y[i�[^Wd][�el[h�j_c[9�K[ikbji�\hec�W�Ye^ehj�ijkZo*�4XQ]UOMY�=Z`]YMW�Z R �

;QMW_T�C]ZXZ_UZY#� -0(�...)..4*

FY<ehcWYa�;hemd(�D*(�:a_djeX_(�M*A*(�I_jj(�L*(�;[h[dZi(�O*(�FY=[hcejj(�K*(�:]hed(�I*�#

IkhY[bb(�:*� %.,,0&*�<Wb_\ehd_W�iY^eeb�XeWhZ�c[cX[hi|�f[hY[fj_edi�e\�\WYjehi�_d\bk[dY_d]�

iY^eeb�dkjh_j_ed�feb_Y_[i*�=Z`]YMW�Z R�FOTZZW�;QMW_T#�30(�1.)14*

FY=edd[bb(�>*(�IheXWhj(�<*(�P[_h_Y^(�C*>*� %.,,2&*�LY^eeb�\eeZi[hl_Y[�Z_h[Yjehi|�f[hY[fj_edi�WdZ�

[edY[ci�WXekj�beYWb�m[bbd[ii�feb_[o�Z[l[befc[dj(�_cfb[c[djWj_ed�WdZ�[d\eh[[c[dj*�

=Z`]YMW�Z R�6TUWP�A`_]U_UZY� �@MYMSQXQY_#� -*�K[jh_[l[Z�Gel[cX[h�./(�.,,2(�\hec�

^jjf6++ZeYi*iY^eebdkjh_j_ed*eh]+d[miheec+_Ydc+,2ifh_d]+

FY@_dd_i(�C*�F*(�@eejcWd(�C*�:*�#�DhWWa(�O*�B*� %.,,2&*�9ZZP�@M]VQ_UYS�_Z�6TUWP]QY�MYP�IZ`_T0�

GT]QM_�Z]�B[[Z]_`YU_d3�%ff*�>LB)�>L-/&*�PWi^_d]jed�=<6�M^[�GWj_edWb�:[WZ[c_[i�

Ih[ii*

FYBdjoh[(�E*�%-55/&*�:�ikhl[o�e\�Xh[Wa\Wij)ia_ff_d]�WdZ�_dWZ[gkWj[�Xh[Wa\Wij)[Wj_d]�Wced]

oekd]�iY^eeb�Y^_bZh[d�_d�GelW�LYej_W*�6MYMPUMY�=Z`]YMW�Z R�C`NWUO�;QMW_T#�40(�0-,)0-0*

FYD[ddW(�F*�E*�%.,,,&*�Gkjh_j_ed�feb_Y_[i�\eh�i[^eebi*�A`_]U_UZY�5`WWQ_UY#�.1(�.,-).,3*
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http://docs.schoolnutrition.org/newsroom/icnm/06spring/


--5
FYD[ddW(�F*E*� %.,,/&*�Biik[i�_d�_cfb[c[dj_d]�iY^eeb�dkjh_j_ed�feb_Y_[i*�6MYMPUMY�=Z`]YMW�Z R �

7UQ_Q_UO�C]MO_UOQ�MYP�EQ^QM]OT#� -+#�.,4).-/*

F[hj[di(�=�F*�%-554&*�EQ^QM]OT�@Q_TZP^�UY�8P`OM_UZY�MYP�C^dOTZWZSd%� M^ekiWdZ�HWai(�<:6�

LW][�IkXb_YWj_edi�BdY*

FebdWh(�:*�%.,,/&*�FOTZZW�OZXXQ]OUMWU^X#�^_`PQY_�TQMW_T#� MYP�_TQ�[]Q^^`]Q�_Z�PZ�XZ]Q�bU_T�WQ^^%�

K[jh_[l[Z�=[Y[cX[h�-.(.,,1�\hec�^jjf6++[Zfeb_YlbWX*eh[

FhZ`[del_Y(�@*�#�E[l_jiao(�=*�:*�%.,,/&*�Gkjh_j_edWb�WdZ�[d[h][j_Y�Yedi[gk[dY[i�e\�im[[j[d[Z�

Zh_da�[edikcfj_ed�_d�2�je� -/�o[Wh�ebZ�Y^_bZh[d*�GTQ�=Z`]YMW�Z R�CQPUM_]UO^#� -0.(�2,0)2-,*

Fkhf^o(�C*�F*(�IW]Wde(�F*�>*(�GWY^cWd_(�C*(�Lf[hb_d](�I*(�DWd[(�L*�#�Db[_dcWd*� %-554&*�M^[

h[bWj_edi^_f�e\�iY^eeb�Xh[Wa\Wij�je�fioY^eieY_Wb�WdZ�WYWZ[c_Y�\kdYj_ed_d]*�4]OT�CQPUM_]�

4PZWQ^O�@QP#� -1.(�455)5,3*

G_YabWi(�M*�:*�#�Ce^died(�K*�%.,,0&*�Iei_j_ed�e\�j^[�:c[h_YWd�=_[j[j_Y�:iieY_Wj_ed6�Z_[jW_o�

]k_ZWdY[�\eh�^[Wbj^o�Y^_bZh[d�W][i�.�je� --� o[Whi*�=Z`]YMW�Z R�_TQ�4XQ]UOMY�7UQ_Q_UO�

4^^ZOUM_UZY#� -,0(�22,)233*

G_YabWi(�M*�:*(�P[XX[h(�E*�L*(�Lh_d_lWiWd(�L*�K*�#�;[h[died(�@*�L*�%-55/&*�L[YkbWh�jh[dZi�_d�

Z_[jWho�_djWa[i�WdZ�YWhZ_elWiYkbWh�h_ia�\WYjehi�e\�-,)o)ebZ�Y^_bZh[d6� j^[�;e]WbkiW�^[Whj�

ijkZo�%-53/)-544&*�4XQ]UOMY�=Z`]YMW�Z R�6WUYUOMW�A`_]U_UZY#� -55/(�5/,)5/3*

G[kcWha)LpjW_d[h(�=*(�?h[dY^(�L*:*(�AWddWd(�I*C*(�Ljeho(�F*�#�?kba[hied(�C*:*� %.,,1&*�LY^eeb�

bkdY^�WdZ�idWYa_d]�fWjj[hdi�Wced]�^_]^�iY^eeb�ijkZ[dji6�WiieY_Wj_edi�m_j^�iY^eeb�\eeZ�

[dl_hedc[dj�WdZ�feb_Y_[i*�<Y_Q]YM_UZYMW�=Z`]YMW�Z R�5QTMaUZ]MW�A`_]U_UZY�MYP�CTd^UOMW�

4O_UaU_d#�.(�K[jh_[l[Z�Gel[cX[h�.,(�.,,2(�\hec�^jjf6++mmm*__XdfW*eh]+Yedj[dj+.+.+-0

HWa[i(�C*(�P[_d[h(�D*(�Red[pWmW(�L*�#�:bb[d(�K*�E*� %-554&*�Gehci�WdZ�feb_j_Yi�e\�[gk_jo�c_dZ[Z�

Y^Wd][6�h[i[WhY^_d]�j^[�yped[�e\�c[Z_Wj_edz*�Bd�AWh]h[Wl[i�:�%[Z&*�8c_QYPUYS
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-.,
8P`OM_UZYMW�6TMYSQ0�GTQ�<Y_Q]YM_UZYMW�;MYPNZZV�Z R �8P`OM_UZYMW�6TMYSQ�!/,)$/(,"%�

@h[Wj�;h_jW_d6�Dbkm[h�:YWZ[c_Y�IkXb_i^[hi*

IWiiceh[(�L*�#�AWhh_i(�@*�%.,,1&*�LY^eeb�dkjh_j_ed�WYj_ed�]hekfi�WdZ�j^[_h�[\\[Yj�kfed�i[YedZWho�

iY^eeb)W][Z�fkf_bi|� \eeZ�Y^e_Y[i*�5]U_U^T�A`_]U_UZY�9Z`YPM_UZY�A`_]U_UZY�5`WWQ_UY#� /,(�

/20)/25*

IWjjed(�F*J*�%.,,.&*�D`MWU_M_UaQ�EQ^QM]OT�MYP�8aMW`M_UZY�@Q_TZP^%�M^ekiWdZ�HWai(�<:6�LW][�

IkXb_YWj_edi(�BdY*

I[efb[�\eh�>ZkYWj_ed�%.,,1&*�)'',�4YY`MW�EQ[Z]_�ZY�8WQXQY_M]d�FOTZZW^%�K[jh_[l[Z�CWdkWho�.,(�

.,,2(�\hec�^jjf6++mmm*f[efb[\eh[ZkYWj_ed*Yec�

Iebb_jj(�>*�#�FWj^[mi(�K*� %-554&*�;h[Wa\Wij�WdZ�Ye]d_j_ed6�Wd�_dj[]hWj_l[�ikccWho*�4XQ]UOMY�

=Z`]YMW�Z R�6WUYUOMW�A`_]U_UZY#� 23(�4,0L)4-/L*

Iem[bb(�<*�:*(�PWba[h(�L*�I*(�<^Wd](�L*�F*�#�@hWdj^Wc)FY@h[]eh(�L*�F*� %-554&*�Gkjh_j_ed�WdZ�

[ZkYWj_ed6�W�hWdZec_p[Z�jh_Wb�e\�j^[�[\\[Yji�e\�Xh[Wa\Wij�_d�hkhWb�fh_cWho�iY^eeb�Y^_bZh[d*�

4XQ]UOMY�=Z`]YMW�Z R�6WUYUOMW�A`_]U_UZY#� 24(�43/)435*

KW_dl_bb[(�:*C*(�<^e_(�D*�#�;hemd(�=*F*�%.,,1&*�A[Wbj^o�iY^eeb�dkjh_j_ed�[dl_hedc[dji6�l_[mi�

e\�iY^eeb�\eeZi[hl_Y[�f[hiehc[b�YecfWh[Z�je�ej^[h�iY^eeb�f[hiedd[b*�=Z`]YMW�Z R�6TUWP�

A`_]U_UZY� �@MYMSQXQY_#� .(� K[jh_[l[Z�Gel[cX[h�./(�.,,2(�\hec�

^jjf�6++ZeYi*�iY^eebdkjh_j_ed*eh�]+d[miheec+_�Ydc+,1�\Wbb+hW_dl_bb[+_dZ[n*�Wif�

KWp_a(�M*�:*�#�LmWdied(�:*�=*�%.,,,&*�9`YPMXQY_MW�6ZYOQ[_^�Z R�8P`OM_UZYMW�?QMPQ]^TU[�!*(,$�

*+,"%�G[m�C[hi[o6Ih[dj_Y[�AWbb*

LWhWied(�L*�;*�%-55,&*�GTQ�C]QPUO_MNWQ�9MUW`]Q�Z R�8P`OM_UZYMW�EQRZ]X%�LWd�?hWdY_iYe(�<:6

Ceii[o�;Wii�IkXb_i^[hi*

LWhWied(�L*�;*�%-552&*�EQaU^U_UYS�GTQ�6`W_`]Q�Z R�_TQ�FOTZZW�MYP�_TQ�C]ZNWQX�Z R�6TMYSQ%�G[m
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-.-
Reha6�M[WY^[hi�<ebb[][*

LY^c_Z(�M*�E*(�IhWjj(�F*�#�Aemp[(�>*�%-551&*�Ieb_Yo�Wi�_dj[hl[dj_ed6�[dl_hedc[djWb�WdZ�feb_Yo�

WffheWY^[i�je�j^[�fh[l[dj_ed�e\�YWhZ_elWiYkbWh�Z_i[Wi[*�4XQ]UOMY�=Z`]YMW�Z R�C`NWUO�

;QMW_T#�41(� -.,3)-.--*

L[hZkbW(�F*�D*(�Bl[ho(�=*(�<eWj[i(�K*�C*(�?h[[ZcWd(�=*�L*(�P_bb_Wcied(�=*�?*�#�;o[hi(�M*�%-55/&*�

=e�eX[i[�Y^_bZh[d�X[Yec[�eX[i[�WZkbji9�:�h[l_[m�e\�j^[�b_j[hWjkh[*�C]QaQY_UaQ�@QPUOUYQ#�

..(� -23)-33*

L^_[bZi(�F*�%.,,1&*�@QM^`]QP�ZNQ^U_d0�ZaQ]bQUST_�6MYMPUMY�OTUWP]QY�MYP�MPZWQ^OQY_^%�K[jh_[l[Z�

L[fj[cX[h�-2(.,,1(�\hec�^jjf6++mmm*ijWjYWd*YW�

Lc_j^(�=*�P*�%.,,1&*�I^[dec[debe]o*�GTQ�F_MYRZ]P�8YOdOWZ[QPUM�Z R�CTUWZ^Z[Td#�P_dj[h�.,,1*

K[jh_[l[Z�?[XhkWho�-1(�.,,2(�\hec�^jjf6++fbWje*ijWd\ehZ*[Zk�

Lgk_h[(�D*�=*�#�K[_][bkj^(�<*�F*�%.,,,&*�M^[�cWdo�\WY[i�e\�ioij[c_Y�Y^Wd][*�8P`OM_UZYMW�

;Z]UeZY^#�P_dj[h(� -01)-10*

Lj�E[][h(�E*�A*�%-555&*�M^[�effehjkd_j_[i�WdZ�[\\[Yj_l[d[ii�e\�j^[�^[Wbj^�fhecej_d]�fh_cWho

iY^eeb�_d�_cfhel_d]�Y^_bZ�^[Wbj^�) �W�h[l_[m�e\�j^[�YbW_ci�WdZ�[l_Z[dY[*�;QMW_T�8P`OM_UZY�

EQ^QM]OT#� -0(�1-)25*

LjWd\ehZ(�;*�%-554&*�6TM]_UYS�FOTZZW�6TMYSQ0�<X[]ZaUYS�_TQ�BPP^�RZ ] �F`OOQ^^R`W�FOTZZW�

EQRZ]X%�M^ekiWdZ�HWai(�<:6�<ehm_d�Ih[ii�BdY*

LjWd](�C*�#�;Wo[hb(�<*�M*� %.,,/&*�Iei_j_ed�e\�j^[�:c[h_YWd�=_[j[j_Y�:iieY_Wj_ed6�Y^_bZ�WdZ

WZeb[iY[dj�\eeZ�WdZ�dkjh_j_ed�fhe]hWci*�=Z`]YMW�Z R�_TQ�4XQ]UOMY�7UQ_Q_UO�4^^ZOUM_UZY#�

-,/(443)45/*

LjWj_ij_Yi�<WdWZW�%.,,-&*�?eeZ�_di[Ykh_jo�_d�<WdWZ_Wd�^eki[^ebZi*�K[jh_[l[Z�CWdkWho�-,(�.,,2�

\hec�^jjf6++mmm*ijWjYWd*YW
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-..
LjhWkii(�K*�L*�%.,,,&*�<^_bZ^eeZ�eX[i_jo�WdZ�i[b\)[ij[[c*�CQPUM_]UO^#� -,1(�K[jh_[l[Z�Gel[cX[h�

-1(�.,,1� \hec�^jjf6++mmm*f[Z_Wjh_Yi*eh]

MWhWi(�A*E*�%.,,1&*�Gkjh_j_ed�WdZ�ijkZ[dj�f[h\ehcWdY[�Wj�iY^eeb*�GTQ�=Z`]YMW�Z R�FOTZZW�;QMW_T#�

31(� -55).-/*

MWhWi(�A*�E*(�?hWdaemia_(�;*�E*(�FY@hWj^(�C*�P*(�F[Whi(�<*�C*(�FkhhWo(�K*�=*�#�Rekd](�M*�E*�

%.,,0&*�Le\j�Zh_dai�_d�iY^eebi*�CQPUM_]UO^#� --/(� -1.)-10*

MWobeh(�C*I*(�>l[hi(�L*�#�FYD[ddW(�F*�%.,,1&*�=[j[hc_dWdji�e\�̂ [Wbj^o�[Wj_d]�_d�Y^_bZh[d�WdZ�

oekj^*�6MYMPUMY�=Z`]YMW�Z R�C`NWUO�;QMW_T#� 52(�L.,)L.2*

Mh[cXbWo(�F*�L*(�DWjpcWhpoa(�I*�M*�#�P_bbci(�C*�=*� %.,,.&*�M[cfehWb�jh[dZi�_d�el[hm[_]^j�WdZ�

eX[i_jo�_d�<WdWZW(� -54-)-552*�<Y_Q]YM_UZYMW�=Z`]YMW�Z R�BNQ^U_d#�.2(�1/4)10/*

Mi[h_d](�<*� %.,,1&*�;`YSQ]�6Z`Y_�)'',%�K[jh_[l[Z�CWdkWho�-,(�.,,2�\hec�

^jjf6++mmm*YW\X)WYXW*YW

OWbe_i(�K*�?*�#�Aeob[(�M*�;*�%.,,1&*�A[Wbj^�_d�[ZkYWj_ed6�j^[�Y^Wbb[d][�Yedj_dk[i*�4XQ]UOMY�

=Z`]YMW�Z R�;QMW_T�8P`OM_UZY#�/2(�0/)03*

O[h[[Ya[d(�<*�:*(�;eX[b_`d(�D*�#�FW[i(�E*�%.,,1&*�LY^eeb�\eeZ�feb_Yo�Wj�fh_cWho�WdZ�i[YedZWho�

iY^eebi�_d�;[b]_kc)?bWdZ[hi6�Ze[i�_j�_d\bk[dY[�oekd]�f[efb[|i�\eeZ�^WX_ji9�8`]Z[QMY�

=Z`]YMW�Z R�6WUYUOMW�A`_]U_UZY#�15(�.3-).33*

O[k]b[hi(�I*�C*�#�?_jp][hWbZ(�:*�E*�%.,,1&*�Ih[lWb[dY[�e\�WdZ�h_ia�\WYjehi�\eh�Y^_bZ^eeZ�

el[hm[_]^j�WdZ�eX[i_jo*�6MYMPUMY�@QPUOMW�4^^ZOUM_UZY�=Z`]YMW#� -3/(�2,3)2-/*

O[k]b[hi(�I*�C*�#�?_jp][hWbZ(�:*�E*� %.,,1&*�>\\[Yj_l[d[ii�e\�iY^eeb�fhe]hWci�_d�fh[l[dj_d]

Y^_bZ^eeZ�eX[i_jo6�W�ckbj_b[l[b�YecfWh_ied*�4XQ]UOMY�=Z`]YMW�Z R�C`NWUO�;QMW_T#�51(�0/.)�

0/1*

PWd](�@*�#�=_[jp�P*�A*�%.,,.&*�>Yedec_Y�XkhZ[d�e\�eX[i_jo�_d�oekj^i�W][Z�2�je� -3�o[Whi6� -535)
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-./
-555*�CQPUM_]UO^#� -,5%1&*�K[jh_[l[Z�Gel[cX[h�-1(�.,,1�\hec�^jjf6++mmm*f[Z_Wjh_[i*eh]�

P[Y^ib[h(�A*(�;h[d[h(�G*�=*(�Dk[ij[h(�L*�#�F_bb[h(�<*�%.,,-&*�?eeZ�i[hl_Y[�WdZ�\eeZi�WdZ

X[l[hW][i�WlW_bWXb[�Wj�iY^eeb6�h[ikbji�\hec�j^[�iY^eeb�^[Wbj^�feb_Y_[i�WdZ�fhe]hWci�ijkZo

.,,,*�=Z`]YMW�Z R�FOTZZW�;QMW_T#�3-(�/-/)/.0*

P_a_f[Z_W*%.,,2&*�CTQYZXQYZWZSd%�K[jh_[l[Z�?[XhkWho�-1(�.,,2(�\hec�^jjf6++[d*m_a_f[Z_W*eh]�

PehbZ�A[Wbj^�Hh]Wd_pWj_ed�%PAH&�%-554&*�PAH�_d\ehcWj_ed�i[h_[i�ed�iY^eeb�^[Wbj^(�^[Wbj^o�

dkjh_j_ed6�Wd�[ii[dj_Wb�[b[c[dj�e\�W�^[Wbj^)fhecej_d]�iY^eeb*�K[jh_[l[Z�Ckd[�-/(.,,1(�

\hec�^jjf6++mmm*m^e*_dj+^fh�

R[d(�L*�M*�#�E_d(�;*�%.,,.&*�;[l[hW][�Yedikcfj_ed�Wced]�NL�Y^_bZh[d�WdZ�WZeb[iY[dji6�\kbb�

_d\ehcWj_ed�WdZ�gkWi_�cWn_ckc�b_a[b_^eeZ�[ij_cWj_ed�e\�W�Y[dieh[Z�ioij[c*�8`]Z[QMY�

EQaUQb�Z R�4S]UO`W_`]MW�8OZYZXUO^#�)/#�41)-,/*
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-.0

:ff[dZ_n
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9RXJVZNJ[�8YNIJ/�4FWJ�@XYINJW�[NXM�:JFI�@HMSSP�AJFQ�;JQGJVW

M^Wda�oek�\eh�W]h[[_d]�je�j^_i�_dj[hl_[m�jeZWo*

B�mekbZ�b_a[�je�jWf[�h[YehZ�m^Wj�oek�iWo�ie�B�Zed|j�c_ii�Wdo�e\�_j*�9�Zed|j�mWdj�je�jWa[�j^[�Y^WdY[�

e\�h[bo_d]�ed�co�dej[i�WdZ�cWoX[�c_ii_d]�iec[j^_d]�oek�iWo�eh�Y^Wd]_d]�oekh�mehZi�iec[�mWo(�

ie�B�mekbZ�l[ho�ckY^�b_a[�je�ki[�j^[�jWf[�h[YehZ[h�WdZ�jWa[�W�\[m�mh_jj[d�dej[i�Wi�W�XWYa�kf*�B\�Wj�

Wdo�j_c[�_d�j^[�_dj[hl_[m�oek�mekbZ�b_a[�je�jkhd�_j�e\\(�Wbb�oek�^Wl[�je�Ze�_i�fh[ii�j^_i�Xkjjed�WdZ�

j^[�h[YehZ[h�m_bb�ijef*

-*�:i�Wd�_djheZkYj_ed(�ikffei[�9�mWi�iec[ed[�m^e�^Wi�d[l[h�X[[d�je�oekh�iY^eeb�X[\eh[(�YWd�oek�

j[bb�c[�W�b_jjb[�X_j�WXekj�oekh�iY^eeb9

.*�M^_da_d]�XWYa�_d�j_c[(�YWd�oek�h[YWbb�Wdo�̂ [Wbj^o�[Wj_d]�WYj_l_j_[i�j^Wj�oekh�iY^eeb�mWi�

_dlebl[Z�m_j^�GJKSVJ�_j�X[YWc[�W�b[WZ�iY^eeb�_d�j^[�A[Wbj^o�>Wj_d]�:bb_WdY[�LY^eeb�Gkjh_j_ed�

@k_Z[b_d[i�fhe`[Yj9

P^Wj�\WYjehi�Ze�oek�j^_da�b[Z�oekh�iY^eeb�je�X[Yec[�_dlebl[Z�_d�j^[�fhe`[Yj9

/*�M^_da_d]�XWYa�SZJV�XMJ�TFWX�\JFV!�m^Wj�^[Wbj^o�[Wj_d]�WYj_l_j_[i�^Wi�oekh�iY^eeb� X[[d�

_dlebl[Z�m_j^�Wi�fWhj�e\� j^[�fhe`[Yj9

0*�P^Wj�mWi�oekh�heb[�_d�j^[i[�WYj_l_j_[i9

1*�:i�oek�j^_da�XWYa�ed�j^[i[�WYj_l_j_[i(�m^[d�Z_Z�oek�\_hij�X[Yec[�_dlebl[Z�m_j^�oekh�b[WZ�

iY^eeb|i�j[Wc9

2*� :i�oek�j^_da�WXekj�oekh�_dlebl[c[dj�m_j^�j^_i�fhe`[Yj(�YWd�oek�j^_da�e\�Wdo�mWoi�j^Wj�oek�

f[hiedWbbo�̂ Wl[�X[[d�W\\[Yj[Z�Xo�oekh�_dlebl[c[dj�_d�j^_i�meha9

3*?hec�oekh�f[hif[Yj_l[(�m^Wj�Ze�oek�j^_da�^Wi�MJPTJI�_d�j^[�Z[l[befc[dj�e\�̂ [Wbj^o�[Wj_d]
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-.2
]k_Z[b_d[i�_d�oekh�iY^eeb9

Ihecfji�%_\�h[gk_h[Z&

+ f[efb[�)�Hj^[h�f[efb[�iec[j_c[i�_d\bk[dY[�j^[�Z[l[befc[dj�e\�feb_Y_[i*�P^Wj�ej^[h�

f[efb[�_\�Wdo(�Ze�oek�\[[b�fbWo[Z�W�heb[�_d�cel_d]�\ehmWhZ�j^[�meha�e\�j^[�fhe`[Yj�_d�oekh�

iY^eeb9

Bd�m^Wj�mWo�m[h[�j^[o�_cfehjWdj�je�cel_d]�\ehmWhZ�j^[�fhe`[Yj9

+ WYj_edi�)�<Wd�oek�j^_da�e\� Wdo�[l[dji�j^Wj�^Wff[d[Z�j^Wj�oek�mekbZ�iWo�m[h[�_cfehjWdj�

_d�cel_d]�j^[�fhe`[Yj�\ehmWhZ9

-#�?hec�oekh�f[hif[Yj_l[(�m^Wj�Ze�oek�j^_da�cWo�̂ Wl[�TVJZJRXJI�j^_i�fheY[ii�\hec�cel_d]�

\ehmWhZ�_d�oekh�iY^eeb�Wj�j_c[i9

d �f[efb[�)�Hj^[h�f[efb[�iec[j_c[i�_d\bk[dY[�j^[�Z[l[befc[dj�e\�feb_Y_[i*�P^Wj�ej^[h�

f[efb[(�_\ �Wdo(�Ze�oek�\[[b�cWo�̂ Wl[�fbWo[Z�W�heb[�_d�fh[l[dj_d]�j^[�fhe`[Yj�Wi�_j�cel[Z�

\ehmWhZ9

Aem9

d �WYj_edi�)�<Wd�oek�j^_da�e\� Wdo�[l[dji�j^Wj�^Wff[d[Z�j^Wj�oek�mekbZ�iWo�a[fj�j^[�

fhe`[Yj�\hec�cel_d]� \ehmWhZ9

5*�:do�ej^[h�j^ek]^ji�ed�XWhh_[hi9

-,*�Lec[j_c[i�iY^eeb�dkjh_j_ed�feb_Y_[i�_dYbkZ[�]k_ZWdY[�WhekdZ�\kdZ�hW_i_d]*�P^Wj�heb[�^Wl[�

\kdZ�hW_i_d]�_iik[i�fbWo[Z�_d�j^_i�fheY[ii9

--*�M^_da_d]�WXekj�j^[�o[Wh�je�Yec[(�m^Wj�Ze�oek�j^_da�Wh[�iec[�_iik[i�j^Wj�cWo�Wh_i[�WhekdZ�

iY^eeb�dkjh_j_ed�feb_Y_[i�_d�j^[�d[nj�o[Wh9

-.*�Aem�Ze�oek�j^_da�iY^eebi�c_]^j�c[Wikh[�_\ �iY^eeb�dkjh_j_ed�feb_Y_[i�Wh[�meha_d]9

9CLNKBQACB�SGPF� LCNIGOOGKJ� KD�PFC�AKLUNGEFP�KSJCN"� 0QNPFCN�NCLNKBQAPGKJ� LNKFG@GPCB�SGPFKQP�LCNIGOOGKJ"



-.3
-/*�P^Wj�mekbZ�oek�b_a[�je�i[[�Wi�feii_Xb[�ekjYec[i�e\�oekh�_dlebl[c[dj�_d�j^[�Z[l[befc[dj�e\�

iY^eeb�^[Wbj^o�[Wj_d]�]k_Z[b_d[i9

-0*�M^_da_d]�WXekj�j^[�fheY[ii�_d�Wdej^[h�mWo(�ikffei[�B�mWi�iec[ed[�\hec�Wdej^[h�fhel_dY[�

YWbb_d]�oek�\eh�_d\ehcWj_ed�ed�j^[�Z[l[befc[dj�e\�iY^eeb�dkjh_j_ed�feb_Y_[i�WdZ�B�Z_Zd|j�adem�

Wdoj^_d]�WXekj�m^Wj�^WZ�^Wff[d[Z�ie�\Wh�ed�I>B*�P^Wj�WZl_Y[�c_]^j�oek�]_l[�je�iec[ed[�j^Wj�

mWi�_dj[h[ij[Z�_d�ijWhj_d]�j^_i�fheY[ii9

<bei_d]7

M^Wj�Yecfb[j[i�Wbb�j^[�gk[ij_edi�B�^Wl[�\eh�oek�Wj�j^_i�j_c[(

Bi�j^[h[�Wdoj^_d]�[bi[� j^Wj�oek�mekbZ�b_a[�je�iWo�WXekj�j^[�Z[l[befc[dj�e \�iY^eeb�^[Wbj^o�

[Wj_d]�]k_Z[b_d[i�eh�oekh�meha�_d�j^[�fhe`[Yj�ie�\Wh9
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>VSXSHSP

Ih[fWhWj_ed

u� Yedi[dj�\ehc

u� fWhj_Y_fWdj�_d\ehcWj_ed�a_j�

G[]ej_Wj_d]�>djho�Me�Bdj[hl_[m

u� YedjWYj�Ihe`[Yj�E[WZ[h�je�_Z[dj_\o�feii_Xb[�fWhj_Y_fWdji�WdZ�i_j[

u� YedjWYj�if[Y_\_Y�LY^eeb�=_ijh_Yj�h[fh[i[djWj_l[�ed�j^[�LY^eeb�Gkjh_j_ed�Ieb_Yo�<ecc_jj[[�

je�Z_iYkii�X[ij�ijhWj[]_[i�je�ki[�_d�WffheWY^_d]�b[WZ�iY^eeb�WZc_d_ijhWjeh

u� ]Wj^[h�YedjWYj�_d\ehcWj_ed�\eh�Wbb�fej[dj_Wb� fWhj_Y_fWdji

u� [ijWXb_i^�YedjWYj�m_j^�iY^eeb�WZc_d_ijhWjeh�je�Z_iYkii�ijkZo

u� h[YehZ�fheY[ii�\eh�]W_d_d]�WYY[ii

u� [nfbW_d�ijkZo(�WYgk_h[�f[hc_ii_ed�je�YedjWYj�fWhj_Y_fWdji�_d�b[WZ�iY^eebi

u� fhel_Z[�W�fWhj_Y_fWdj�_d\ehcWj_ed�b[jj[h�WdZ�Yedi[dj�\ehc�je�fej[dj_Wb�fWhj_Y_fWdji� \eh

Yedi_Z[hWj_ed

u� \ebbem�kf�_\�de�Yed\_hcWj_ed�h[Y[_l[Z�m_j^_d�.�m[[ai�

Ih[fWhWj_ed�\eh�Bdj[hl_[m�i[ii_ed

u� WhhWd][�ifWY[�WdZ�j_c[�m_j^�fWhj_Y_fWdj

u� Yebb[Yj+eh]Wd_p[�cWj[h_Wbi�%h[YehZ[h(�jWf[i(�h[\h[i^c[dji&

@Wj^[h�ZWjW*�OWb_ZWj[

u� cWa[�eXi[hlWj_edi�e\�_dj[hl_[m�ifWY[(�f[hiedWb�h[\b[Yj_edi(

u� Y^[Ya�[gk_fc[dj(�_dj[hl_[m

u� YeZ[�_dj[hl_[m�\eh�fbWY[+j_c[+fWhj_Y_fWdj(�jhWdiYh_X[�hWm�dej[i(�dej[�_d_j_Wb�h[\b[Yj_edi�ed
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hWm�dej[i

u� jhWdiYh_X[�jWf[i(�dej[�_d_j_Wb�h[\b[Yj_edi�ed�jhWdiYh_fj�e\�_dj[hl_[m(�Yefo�

fh[fWh[�W�YedjWYj�ikccWho�i^[[j

u� i^Wh[�jhWdiYh_fji�m_j^�fWhj_Y_fWdj(�i[j�j_c[�b_d[�\eh�h[jh_[lWb�e\�h[l_[m[Z�jhWdiYh_fj

u� \ebbem�kf�m_j^�_dj[hl_[m[[�je�j^Wda�j^[c�\eh�fWhj_Y_fWj_ed�

:dWboi_i�e\�=WjW

u� h[l_[m�e\�hWm�ZWjW�%\_[bZ�dej[i(�kd)lWb_ZWj[Z�jhWdiYh_fji&�\eh�feii_Xb[�fWjj[hdi(�j^[c[i�

h[l_[m�e\�lWb_ZWj[Z�jhWdiYh_fj�\eh�fWjj[hdi(�j^[c[i

u� YecfWh[�je�ej^[h�jhWdiYh_fji�WdZ�YedjWYj�ikccWho�i^[[ji

u� YecfWh[�je�_dj[hdWb�WdZ�[nj[hdWb�ZeYkc[dji�WdZ�h[i[WhY^�̀ ekhdWb�je�i[WhY^�\eh�j^[c[i(�

fWjj[hdi*

u� Z[l[bef�Wbj[hdWj[�[nfbWdWj_edi�

:dWboi_i�e\�=WjW

u� h[l_[m�e\�\_[bZ�dej[i�X[jm[[d�[Wi[i�)�\eh�_Z[dj_\_YWj_ed�e\�fWjj[hdi(�j^[c[i

u� h[l_[m�e\�jhWdiYh_fji�WdZ�YedjWYj�ikccWho�i^[[ji�X[jm[[d�YWi[i�)�\eh�_Z[dj_\_YWj_ed�e\�

fWjj[hdi(�j^[c[i

u� YecfWh[�je�j^[c[i�_Z[dj_\_[Z�j^hek]^�ZeYkc[dj�WdWboi_i

u� Z[l[bef�Wbj[hdWj[�[nfbWdWj_edi

u� Z_iYkii�j^[c[i�m_j^�j^[i_i�ikf[hl_iehi(�h[YehZ�h[WYj_edi+h[\b[Yj_edi�ed�j^[i[�j^[c[i
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MWXb[�-

:JFI�@HMSSP�@JPJHXNSR�4VNXJVNSR

@HMSSP�X\TJ :NRLYNWXNH�KSHYW @HMSSP�WN]J

4SRWSPNIFXJI <SR"
HSRWSPNIFXJI

6RLPNWM 7VJRHM 0'%%
WXYIJRXW

1'%%

WXYIJRXW

BRNX�SK�FRFP\WNW�
>VNRHNTFPW

>FVXNHNTFRX�& Q Q Q

>FVXNHNTFRX�' Q Q Q

>FVXNHNTFRX�( Q Q Q

>FVXNHNTFRX�) Q Q Q

BRNX�SK�FRFP\WNW�
AJFHMJVW

>FVXNHNTFRX�* Q Q Q

>FVXNHNTFRX�+ Q Q Q

>FVXNHNTFRX�, Q Q Q

*�!�78.9.5,.�6 /�9.3.,:265�/+,:68
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@FQTPJ/�>VNRHJ�6I[FVI�9WPFRI�@HMSSP�<YXVNXNSR�>SPNH\

?HKFNE:M>=�;R�:=FBGBLMK:MBHG

L<AHHE�=BLMKB<M�

:=FBGBLMK:MBO>�K>@NE:MBHG�

LN;C><M�6� @HMSSP�<YXVNXNSR�%\eh�>b[c[djWho�WdZ�<edieb_ZWj[Z�LY^eebi�m_j^ekj�YW\[j[h_Wi&

>??><MBO>�=:M>6� FWo�-.(�.,,1�

Bcfb[c[djWj_ed�LY^[Zkb[

LY^eebi�m_bb�^Wl[�ikffehj�\eh�j^[�h[cW_dZ[h�e\�j^[�.,,0).,,1�iY^eeb�o[Wh�je�fh[fWh[�je�
_cfb[c[dj�ceij�e\�j^[�fhel_i_edi�e\�j^[i[�h[]kbWj_edi�Zkh_d]�j^[�.,,1).,,2�iY^eeb�o[Wh(�WdZ�j^[�
fhel_i_edi�h[]WhZ_d]�\kdZ)hW_i_d]�YWcfW_]di�m_bb�X[�_cfb[c[dj[Z�\eh�j^[�X[]_dd_d]�e\�j^[�.,,2)�
.,,3�iY^eeb�o[Wh*

M^[h[\eh[6
CWdkWho�)�Ckd[�.,,1� Ih[fWhWj_ed�\eh�_cfb[c[djWj_ed
L[fj[cX[h�.,,1�)�Ckd[�.,,2� Bcfb[c[djWj_ed�e\�Wbb�fhel_i_edi�[nY[fj�j^ei[�h[]WhZ_d]�\kdZ)

hW_i_d]�YWcfW_]di
L[fj[cX[h�.,,2� Bcfb[c[djWj_ed�e\�fhel_i_edi�h[]WhZ_d]�\kdZ�hW_i_d]�YWcfW_]di

K[]kbWj_edi

M^[�\ebbem_d]�h[]kbWj_edi�Wh[�i[j�ekj�je�Wii_ij�iY^eebi�je�WY^_[l[�j^[�eX`[Yj_l[i�e\�j^[�LY^eeb�
=_ijh_Yj�Gkjh_j_ed�Ieb_Yo*�M^[i[�m[h[�_Z[dj_\_[Z�_d�YedikbjWj_ed�m_j^�b[WZ�iY^eebi�_d�j^[�LY^eeb�
=_ijh_Yj*�M^[h[�Wh[�i[l[hWb�ZeYkc[dji�WlW_bWXb[�je�ikffehj�iY^eebi�m_j^�j^[i[�h[]kbWj_edi7�j^[i[�
Wh[�b_ij[Z�Wj�j^[�[dZ�e\�j^[�yK[]kbWj_ediz�i[Yj_ed*

M^h[[�i[Yj_edi�\ebbem6� -&�LjkZ[dj�:YY[ii�je�?eeZ7�.&�JkWb_jo�e\�?eeZ�:lW_bWXb[�Wj�LY^eeb7�WdZ�/&�
Gkjh_j_ed�>ZkYWj_ed*

-*� LjkZ[dj�:YY[ii�je�?eeZ

Ihe]hWcc_d]
:bb�iY^eebi�m_bb�Yedj_dk[�je�fWhj_Y_fWj[�_d�WdZ�fhecej[�j^[�I>B�LY^eeb�F_ba�Ihe]hWc*
:bb�iY^eebi�Wh[�[dYekhW][Z�je�ijeYa�Wd�[c[h][dYo�\eeZ�YkfXeWhZ�m_j^�^[Wbj^o�Y^e_Y[i�\eh�
ijkZ[dji�_d�d[[Z*
LY^eebi�Wh[�[dYekhW][Z�je�fhel_Z[�Xh[Wa\Wij�eh�idWYa�fhe]hWci�m^[d�W�d[[Z�_i�_Z[dj_\_[Z(�
m^_Y^�m_bb6
-&� ;[�ef[d�je�Wbb�ijkZ[dji�Xkj�m_bb�dej�X[�fhecej[Z�Wi�W�h[fbWY[c[dj�\eh�Xh[Wa\Wij�

[Wj[d�Wj�^ec[7�WdZ�m_bb
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.&� ?ebbem�;[ij�IhWYj_Y[�LjWdZWhZi�\hec�;h[Wa\Wij�\eh�E[Whd_d]*

Ih_Y_d]
LY^eebi�m_bb�ikffehj�^[Wbj^o�\eeZ�Y^e_Y[i�Xo�fh_Y_d]�WffheWY^[i�m^_Y^�[dYekhW][
ijkZ[dji�je�Y^eei[�^[Wbj^o�\eeZi�el[h�b[ii�^[Wbj^o�\eeZi�m^[d�\eeZ�_i�iebZ�Wj�iY^eeb*

Ihecej_ed
LY^eebi�m_bb�meha�je�Z[l[bef�Wd�[dl_hedc[dj�j^Wj�fhecej[i�^[Wbj^o�[Wj_d]�Xo6
-&� Ihecej_d]�WdZ+eh�WZl[hj_i_d]�edbo�̂ [Wbj^o�\eeZ�Y^e_Y[i�%j^ei[�_d�j^[�y?eeZi�je�

L[hl[�Feij�H\j[dz�WdZ�y?eeZi�je�L[hl[�Lec[j_c[iz�b_iji�_d�j^[�:`UPQ�_Z�9ZZP�
6TZUOQ^�%Wff[dZ_n&*

.&� Gej�WYY[fj_d]�WZl[hj_i_d]�e\�\eeZ�fheZkYji�\eh�kd^[Wbj^o�\eeZ�Y^e_Y[i�%j^ei[�_d�
j^[�y?eeZi�je�L[hl[�E[Wij�H\j[dz�b_ij�%Wff[dZ_n&*

/&� =_ifbWo_d]�WjjhWYj_l[(�Ykhh[dj�fhecej_edWb�cWj[h_Wbi�%[*]*�feij[hi(�Z_ifbWoi(�[jY&�
h[bWj[Z�je�^[Wbj^o�[Wj_d]�j^hek]^ekj�iY^eebi*

0&� <Whho_d]�cWj[h_Wbi�j^Wj�ikffehj�j^[�Gkjh_j_ed�Ieb_Yo�WdZ�K[]kbWj_edi�_d�iY^eeb�
h[iekhY[�Y[djh[i�%[*]*�Xeeai(�l_Z[ei(�fWcf^b[ji&*

1&� IWhj_Y_fWj_d]�_d�I>B�A[Wbj^o�>Wj_d]�:bb_WdY[�WdZ�Gkjh_j_ed�Fedj^�WYj_l_j_[i(�
m^[h[�feii_Xb[*

M_c[�je�>Wj
LY^eebi�i^Wbb6
-&� :bbem�W�c_d_ckc�e\�.,�c_dkj[i�\eh�ijkZ[dji�je�[Wj�bkdY^7
.&� >dYekhW][�j^Wj�\eeZi�Wh[�[Wj[d�W\j[h�ekji_Z[�fbWo(�m^[d[l[h�feii_Xb[*
/&� :iikh[�j^Wj�bkdY^�_i�[Wj[d�_d�W�YWbc�fei_j_l[�Wjceif^[h[*

LjkZ[dj�<^e_Y[
-&� :Zc_d_ijhWjehi�WdZ�fWh[dj�]hekfi�i^ekbZ�_dlebl[�ijkZ[dji�_d�fbWdd_d]�iY^eeb�\eeZ�

Y^e_Y[i*
.&� LjkZ[dji�i^ekbZ�X[�[dYekhW][Z�je�Y^eei[�\eeZi�\hec�j^[�y?eeZi�je�L[hl[�Feij�

H\j[dz�WdZ�y?eeZi�je�L[hl[�Lec[j_c[iz�b_iji�%Wff[dZ_n&*
/&� P^[d�feii_Xb[(�iY^eebi�i^ekbZ�fhel_Z[�c_YhemWl[i�_d�YbWiiheeci�je�XheWZ[d�j^[�

hWd][�e\�\eeZ�Y^e_Y[i�\eh�ijkZ[dji*

.*� HkWb_jl�e\�?eeZ�:lW_bWXb[�Wj�LY^eeb

<h_j[h_W�\eh�?eeZ�WdZ�;[l[hW][i�:lW_bWXb[�_d�O[dZ_d]�FWY^_d[i*�<Wdj[[di*�LY^eeb
EkdY^*�;h[Wa\Wij�Ihe]hWci(�WdZ�LdWYa�Ihe]hWci
-&� ?eeZi�Wd�X[l[hW][i�iebZ�eh�cWZ[�WlW_bWXb[�Wj�iY^eeb�\eh�bkdY^(�YWdj[[d(�WdZ�idWYa�

fhe]hWci�m_bb�X[�i[b[Yj[Z�\hec�j^[�y?eeZi�je�L[hl[�Feij�H\j[dz�eh�y?eeZi�je�
L[hl[�Lec[j_c[iz�b_iji�%Wff[dZ_n&�WdZ�m_bb�[cf^Wi_p[�l[][jWXb[i�WdZ�\hk_j7�bem[h�
\Wj�m^_j[�WdZ�Y^eYebWj[�c_ba7�m^eb[�]hW_d�fheZkYji7�b[Wd�c[Wji7�\eeZi�fh[fWh[Z�
m_j^�b_jjb[�eh�de�\Wj7�WdZ�\eeZi�bem�_d�iWbj(�ik]Wh(�WdZ�YW\\[_d[*

.&� :bb�\eeZ�WdZ�X[l[hW][i�_d�l[dZ_d]�cWY^_d[i�m^_Y^�Wh[�WYY[ii_Xb[�je�ijkZ[dji�m_bb�
X[�i[b[Yj[Z�\hec�j^[�yA[Wbj^o�O[dZ_d]�FWY^_d[�WdZ�<Wdj[[d�?eeZiz�b_ij
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%Wff[dZ_n&*�O[dZ_d]�cWY^_d[i�m_bb�dej�X[�ki[Z�je�i[bb�YWhXedWj[Z�ie\j�Zh_dai(�\hk_j�
Zh_dai(�\hk_j�̀ k_Y[i�m_j^�b[ii�j^Wd�-,,"�̀ k_Y[(�eh�ifehji�Zh_dai*

/&� LY^eebi�m_bb�cWdW][�WdZ�ef[hWj[�l[dZ_d]�cWY^_d[i�_d�WYYehZWdY[�m_j^�j^[�j[hci�
e\�j^_i�feb_Yo*

0&� M[WY^[hi�WdZ�WZc_d_ijhWjehi�m_bb�[dYekhW][�ijkZ[dji�je�Zh_da�mWj[h�WdZ�YWd�
\WY_b_jWj[�j^[_h�Ze_d]�ie�Xo�Wbbem_d]�mWj[h�Xejjb[i�_d�j^[�YbWiiheec*

1&� LY^eebi�i^ekbZ�jho�je�ki[�beYWb�fheZkYji�\_hij(�m^[h[�feii_Xb[*

Lf[Y_Wb�?kdYj_edi
-&� :bj^ek]^�^[Wbj^o�\eeZi�iY^eeb�X[�fhecej[Z�\eh�ZW_bo�Yedikcfj_ed(�Wi�m[bb�Wi� ed

Y[b[XhWj_ed�ZWoi(�_j�_i�h[Ye]d_p[Z�j^Wj�iY^eebi�d[[Z�je�X[�\b[n_Xb[�\eh�Y[b[XhWj_ed�
ZWoi*

.&� LY^eebi�i^ekbZ�dej�e\\[h�b[ii�^[Wbj^o�\eeZi�%[*]*�YWdZo(�ie\j�Zh_dai(�Y^_fi&�Wi�W�
h[mWhZ�je�ijkZ[dji�\eh�]eeZ�X[^Wl_ekh(�WY^_[l[c[dj(�eh�fWhj_Y_fWj_ed�_d�
\kdZhW_i_d]�WYj_l_j_[i*

?kdZhW_i_d]
-&�?kdZhW_i_d]�WYj_l_j_[i�Xo�iY^eebi�WdZ�fWh[dj�]hekfi�i^ekbZ�[cf^Wi_p[�ded)\eeZ
fheZkYji�eh�^[Wbj^o�\eeZ�Y^e_Y[i�\hec�j^[�y?eeZi�je�L[hl[�Feij�H\j[dz�eh�y?eeZi�je
L[hl[�Lec[j_c[i�b_iji�%Wff[dZ_n&*

?eeZ�LW\[jl
-&� :Zc_d_ijhWjehi�m_bb�[dikh[�j^Wj�iY^eeb�ijW\\�WdZ�fWh[dj�lebkdj[[hi� Wh[�\Wc_b_Wh

m_j^�iW\[�\eeZ�^WdZb_d]�fhWYj_Y[i*
.&� LY^eebi�m_bb�WZ^[h[�je�j^[�Ihel_dY_Wb�:dWf^obWn_i�Ieb_Yo*
/&� LjkZ[dji�i^ekbZ�mWi^�j^[_h�^WdZi�X[\eh[�[Wj_d]*

/*� Gkjh_j_ed�>ZkYWj_ed

<khh_Ykbkc
-q� M^[�LY^eeb�=_ijh_Yj�m_bb�meha�m_j^�j^[�=[fWhjc[dj�e\�>ZkYWj_ed�WdZ� Yecckd_jo

fWhjd[hi�je�fhecej[�j^[�\khj^[h�Z[l[befc[dj�WdZ�[d^WdY[c[dj�e\�W�Ykhh[dj(�
h[b[lWdj�dkjh_j_ed�[ZkYWj_ed�Ykhh_Ykbkc�WdZ�[d^WdY[�j^[�h[iekhY[i�WlW_bWXb[�je�
j[WY^[hi�je�ikffehj�j^[_h�dkjh_j_ed�[ZkYWj_ed�WYj_l_j_[i*

.&� LY^eebi�i^ekbZ�ki[�W�Yecfh[^[di_l[�WffheWY^�je�dkjh_j_ed�[ZkYWj_ed�_dlebl_d]�j^[�
m^eb[�iY^eeb�Yecckd_jo�%\Wc_b_[i(�_dZ_l_ZkWbi�WdZ�eh]Wd_pWj_edi�_d�j^[�
Yecckd_jo&�_d�dkjh_j_ed�[ZkYWj_ed�WYj_l_j_[i�je�fei_j_l[bo�_d\bk[dY[�ijkZ[dji|�
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