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B�ldjaY�a^`Z�i]Vc`�Vaa�i]Z�_djgcVa^hih�l]d�idd`�eVgi�^c�i]^h�gZhZVgX]�) �i]Z�eZdeaZ�l]d�
h]VgZY�i]Z^g�i]dj\]ih�VcY�[ZZa^c\h�VWdji�i]Z^g�egd[Zhh^dc�VcY�i]Z^g�ZmeZg^ZcXZh*

M]^h�gZhZVgX]�ldjaY�]VkZ�WZZc�^bedhh^WaZ�l^i]dji�]Vk^c\�]VY�i]Z�ZmeZg^ZcXZ�d[�ldg`^c\�
l^i]�CdjgcVa^hih�[dg�AjbVc�K^\]ih*�B�i]Vc`�i]Z�dg\Vc^oVi^dcxh�Xd)[WjcYZg�VcY�Y^gZXidg(�
;Zc�IZiZghdc(�[dg�X]ddh^c\�bZ�id�ldg`�Vi�ENO�VcY�GAQBK:�?F(�VcY�[dg�Veegdk^c\�i]^h�
gZhZVgX]*

Md�Vaa�i]Z�eZdeaZ�Vi�ENO�VcY�GAQBK:(�i]Vc`�ndj�[dg�ndjg�deZccZhh�VcY�[dg�lZaXdb^c\�
bZ*�Pdg`^c\�l^i]�ndj(�B�aZVgcZY�hd�bjX]�VWdji�@]VcV�VcY�VWdji�bnhZa[*�B�ldjaY�
ZheZX^Vaan�a^`Z�id�i]Vc`�i]Z�_djgcVa^hih�l]d�ldg`ZY�l^i]�bZ�Vh�V�igV^cZg�VcY�egdYjXZY�
egd\gVbh(�XjggZci�V[[V^gh�hidg^Zh�VcY�YdXjbZciVg^Zh�l^i]�bZ*�M]^h�lVh�VWdkZ�VcY�WZndcY�
ndjg�Yji^Zh�Vi�i]Z�hiVi^dc�VcY�B�VeegZX^ViZ�i]Z�ZmigV�ldg`�ndj�eji�̂ c*

Fn�ldg`�dc�i]^h�hijYn�hiVgiZY�l^i]�bn�[^ghi�XaVhh�^c�i]Z�FVhiZg�d[�>YjXVi^dc�egd\gVb�Vi�
NI>B�^c�LZeiZbWZg�.,,0�VcY�B�VeegZX^ViZ�i]Z�\j^YVcXZ�VcY�XdVX]^c\�d[�bn�egd[Zhhdgh�
i]gdj\]�i]^h�egdXZhh*�B�ldjaY�ZheZX^Vaan�a^`Z�id�i]Vc`�bn�VYk^hdg*�=g*�@gV]Vb�I^`Z*

?^cVaan(�B�ldjaY�a^`Z�id�i]Vc`�bn�]jhWVcY(�=Vk^Y�L]VbWZg(�[dg�]^h�eVi^ZcXZ�VcY�a^hiZc^c\�
VcY�[dg�WZ^c\�hd�ZcXdjgV\^c\�dkZg�i]^h�eVhi�nZVg*
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<]VeiZg�HcZ6�BcigdYjXi^dc�

;Z[dgZ�hiVgi^c\�i]^h�gZhZVgX]�hijYn�B�]VY�cZkZg�[dgbVaan�ldg`ZY�Vh�V�iZVX]Zg�dg�

igV^cZg(�Wji�]VY�^c[dgbVaan�iVj\]i�eZdeaZ�i]^c\h�dkZg�i]Z�nZVgh(�Vh�lZ�Vaa�]VkZ�) �bVnWZ�

l^i]dji�ZkZc�gZVa^o^c\�^i�dg�gZ[aZXi^c\�dc�^i�adc\�Zcdj\]�id�`cdl�i]Z�^beVXi*�B�]VY�iVj\]i�

eZdeaZ�]dl�id�jhZ�Y^\^iVa�ZY^i^c\�hd[ilVgZ�[dg�gVY^d�VcY�aVndji�hd[ilVgZ�[dg�cZlheVeZg�

egdYjXi^dc(�[dg�ZmVbeaZ*�B�ZY^iZY�bn�jc^kZgh^in�cZlheVeZg�VcY�iVj\]i�cZl�gZedgiZgh�]dl�

id�XgZViZ�cZlh�hidg^Zh*�B�]VY�ldg`ZY�l^i]�cZl�gZedgiZgh�VcY�^ciZgch�^c�bn�cZlhgddb*

B�eaVccZY�id�iV`Z�V�nZVg�VlVn�[gdb�bn�gZ\jaVg�_dW�l^i]�i]Z�<VcVY^Vc�

;gdVYXVhi^c\�<dgedgVi^dc�Vh�V�gZedgiZg�VcY�ZY^idg�VcY�lVciZY�id�ldg`�Vh�V�igV^cZg�dg�

iZVX]Zg(�]deZ[jaan�l^i]^c�bn�egd[Zhh^dc*�M]ZgZ�VgZ�kVg^djh�dg\Vc^oVi^dch�i]gdj\]dji�i]Z�

ldgaY�l]^X]�Yd�]^gZ�_djgcVa^hb�igV^cZgh�id�ldg`�^c�YZkZade^c\�Xdjcig^Zh�VcY�cZl�

YZbdXgVX^Zh�id�XgZViZ�bZY^V�^c[^)VhigjXijgZ�dg�id�YZkZade�Zm^hi^c\�bZY^V*

B�]VY�]ZVgY�VWdji�CdjgcVa^hih�[dg�AjbVc�K^\]ih�$CAK%�[^#db�V�[^^ZcY�VcY�XdaaZV\jZ�

VcY�lVh�^ciZgZhiZY�^c�i]Z�ldg`�i]Zn�lZgZ�Yd^c\�^c�@]VcV*�M]Zn�lZgZ�igV^c^c\�ldg`^c\�

gVY^d(�iZaZk^h^dc�VcY�eg^ci�_djgcVa^hih�l^i]�V�\dVa�id�^begdkZ�i]Z�fjVa^in�VcY�fjVci^in�d[�

]jbVc�g^\]ih�gZedgi^c\�id�ZYjXViZ�X^i^oZch�VcY�WZiiZg�Zfj^e�i]Zb�id�YZ[ZcY�]jbVc�g^\]ih�) �

i]Z^g�dlc�VcY�di]Zghx�$CAK(�.,,1%*�CAKxh�egd_ZXi�[^i�l^i]�bn�\dVa�id�\V^c�ZmeZg^ZcXZ�Vh�V�

_djgcVa^hb�igV^cZg�VcY�i^bZ[^)VbZ�VcY�B�lVh�^cig^\jZY�Wn�i]Z�^YZV�d[�ejii^c\�bn�h`^aah�id�

ldg`�[dg�V�aVg\Zg�\dVa*

M]Z�dcan�egdWaZb�lVh�i]Vi�B�ldjaY�cZkZg�]VkZ�XaVhh^[^ZY�bnhZa[�Vh�V�]jbVc�g^\]ih�

_djgcVa^hi(�i]dj\]�dcXZ�B�hiVgiZY�i]^c`^c\�VWdji�^i(�B�WZ\Vc�id�gZVa^oZ�i]Vi�B�]VY�VXijVaan�

YdcZ�V�cjbWZg�d[�hidg^Zh�i]Vi�B�]VY�cdi�Xdch^YZgZY�]jbVc�g^\]ih�_djgcVa^hb�Vi�i]Z�i^bZ(�

Wji�egdWVWan�lZgZ�_jhi�i]Vi*
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?dg�ZmVbeaZ(�B�]VY�YdcZ�V�cjbWZg�d[�hidg^Zh�VWdji�V�bVc�[gdb�<VbVgddc�l]d�

WZa^ZkZY�]Z�]VY�WZZc�Y^hXg^b^cViZY�V\V^chi�Wn�ZbeadnZgh)�hdbZ�VXijY�VcY�hdbZ�

egdheZXi^kZ�) �WZXVjhZ�d[�]^h�gVXZ*�M]dhZ�hidg^Zh�aZY�bZ�id�Yd�V�YdXjbZciVgn�VWdji�]^h�

higj\\aZ�l^i]�Ig^cXZ�>YlVgY�BhaVcYxh�_jY^X^Va�hnhiZb(�^cXajY^c\�]^h�Z[[dgih�id�]VkZ�i]Z�

Xdjgi�gZkZghZ�^ih�gVgZ�YZX^h^dc�id�WVg�]^b�[gdb�aVjcX]^c\�Vcn�[jgi]Zg�aZ\Va�VXi^dc�l^i]dji�

eg^dg�eZgb^hh^dc�d[�i]Z�Xdjgih�$MVnadg(�.,,/%*�M]Vi�̂ h�bdhi�YZ[^c^iZan�V�]jbVc�g^\]ih�hidgn�

) �i]^h�bVc�WZa^ZkZY�]Z�lVh�WZ^c\�hnhiZbVi^XVaan�Y^hXg^b^cViZY�V\V^chi�WZXVjhZ�d[�]^h�

Zi]c^X^in(�VcY�B�XVccdi�YZX^YZ�l]Zi]Zg�i]Vi�^h�igjZ�dg�cdi(�Wji�-�Yd�WZa^ZkZ�gVX^hb�Zm^hih�^c�

i]^h�hdX^Zin�VcY�^i�^h�cdi�djih^YZ�d[�i]Z�gZVab�d[�edhh^W^a^in�i]Vi�]Z�]VY�^c�[VXi�WZZc�

Y^hXg^b^cViZY�V\V^chi�Wn�V�cjbWZg�d[�ZbeadnZgh*

-�]VY�Vahd�YdcZ�V�hidgn�VWdji�V�\gdje�d[�h]Zaa�[^h]Zgh�l]d�]VY�WZZc�VXXjhZY�d[�

YZ[gVjY^c\�i]Z�[ZYZgVa�\dkZgcbZci�d[�]jcYgZYh�d[�i]djhVcYh�d[�YdaaVgh�i]gdj\]�i]Z�

ZbeadnbZci�^chjgVcXZ�egd\gVb�$MVnadg(�.,,,%*�-�]VY�XdkZgZY�i]Z�hidgn�^c�iVm�Xdjgi(�cdi�

^c�V�]jbVc�g^\]ih�XdciZmi(�hd�B�Y^Y�cdi�i]^c`�d[�̂ i�i]Zc�Vh�V�]jbVc�g^\]ih�hidgn*�;ji(�h^ii^c\�

^c�i]Vi�Xdjgigddb�-�gZVa^oZY�i]Vi�bdhi�d[�i]dhZ�VXXjhZY�XdjaY�cdi�V[[dgY�V�aZ\Va�YZ[ZchZ�

VcY�hdbZ�]VY�kZgn�adl�a^iZgVXn�h`^aah*�Bi�higjX`�bZ�Vi�i]Z�i^bZ�Vh�WZ^c\�jc[V^g�i]Vi�i]Zn�

lZgZ�e^iiZY�V\V^chi�V�iZVb�d[�\dkZgcbZci�aVlnZgh*�M]Z�bZbdgn�d[�dcZ�eddg�[^h]ZgbVc(�^c�

eVgi^XjaVg(�^c�]^h�ZkZgnYVn�Xadi]Zh�) �cdi�V�hj^i(�Wji�eVcih�VcY�ldg`�Wddih�VcY�_VX`Zi�)�

h^ii^c\�Vi�V�YZh`�higj\\a^c\�l^i]�i]Z�ldgYh�^c�]^h�hXg^WWaZg�Vh�]Z�ig^ZY�id�bV`Z�]^h�XVhZ(�

ZkZc�idYVn�bV`Zh�bZ�Vc\gn�VcY�hVY*�P]n�Y^Ycxi�bdhi�d[�i]dhZ�h]Zaa�[^h]Zgh�]VkZ�

aVlnZgh8�E^`Zan�WZXVjhZ�i]Zn�XdjaY�cdi�V[[dgY�i]Zb*�P]n�Y^Y�i]Zn�]VkZ�adl�a^iZgVXn�

h`^aah8�FVnWZ�i]Z^g�ZXdcdb^X�h^ijVi^dc�Y^Y�cdi�Vaadl�i]Zb�i]Z�hVbZ�VXXZhh�id�ZYjXVi^dc�

i]Vi�i]dhZ�[ZYZgVa�aVlnZgh�]VY�l]Zc�i]Zn�lZgZ�\gdl^c\�je*�M]dhZ�VgZ�]jbVc�g^\]ih�VcY
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hdX^Va�_jhi^XZ�^hhjZh�id�bZ�) �i]Z�^cZfjVa^in�d[�VXXZhh�id�_jhi^XZ�VcY�ZYjZVi^dc*�;ji�Vi�i]Z�

i^bZ�B�]VY�cdi�i]dj\]i�d[�i]Zb�Vh�]jbVc�g^\]ih�hidg^Zh*�B�i]dj\]i�d[�i]Zb�Vh�eZdeaZ�

hidg^Zh*

Ld(�l]^aZ�B�bVn�]VkZ�gZXd\c^oZY�hidg^Zh�hjZ]�Vh�i]dhZ�Vh�WZ^c\�hidg^Zh�VWdji�

Y^hXg^b^cVi^dc�dg�hidg^Zh�VWdji�VZZZhh�id�_jhi^XZ(�B�]VY�cdi�ZViZ\dg^oZY�i]dhZ�hidg^Zh�Vh�

WZ^c\�]jbVc�g^\]ih�hidg^Zh(�Wji�B�Yd�WZa^ZkZ�i]Zn�XdjaY�WZ�^ciZgegZiZY�i]Vi�lVn*

:h�IZiZg�Nk^c�$.,,0%�ed^cih�dji(�i]ZgZ�VgZ�kVgn^c\�YZ\gZZh�d[�VZXZeiVcZZ�Wn�

cVi^dch�VcY�^chi^iji^dch�d[�l]Vi�]jbVc�g^\]ih�VZVYZb^Zh�Zdch^YZg�id�WZ�i]Z�i]gZZ�

\ZcZgVi^dch�d[�]jbVc�g^\]ih*�M]dhZ�i]gZZ�\ZcZgVi^dch�VgZ�Vahd�ZmeadgZY�^c�V�]VcYWdd`�

CAK�egdk^YZh�id�kdajciZZg�igV^cZgh�eg^dg�id�YZeVgijgZ*�M]Z�[^ghi�\ZcZgVi^dc�^cXajYZh�i]Z�

X^k^a�VcY�eda^i^XVa�g^\]ih�YZ[^cZY�^c�i]Z�Nc^kZghVa�=ZXaVgVi^dc�d[�AjbVc�K^\]ih�$N=AK%�

hjX]�Vh�[gZZYdb�d[�i]dj\]i(�de^c^dc�VcY�ZmegZhh^dc�VcY�i]Z�g^\]i�id�ZfjVa�VXXZhh�id�ejWa^X�

hZgk^XZh*�M]Z�hZXdcY�\ZcZgVi^dc�g^\]ih(�Vahd�YZ[^cZY�Wn�i]Z�N=AK�VgZ�XaVhh^[^ZY�Vh�hdX^Va(�

ZXdcdb^X�VcY�XjaijgVa�g^\]ih(�hjX]�Vh�i]Z�g^\]i�id�Vc�ZYjXVi^dc*�M]Z�i]^gY�\ZcZgVi^dc�d[�

g^\]ih�VgZ�YZ[^cZY�Vh�i]dhZ�^c�Vgi^XaZ�.4�d[�i]Z�N=AK�) �^cXajY^c\�i]Z�g^\]i�id�hdX^Va�

YZkZadebZci�VcY�hZa[)YZiZgb^cVi^dc�$Nk^c(�.,,07�DZahZn�"�IZiZghdc(�.,,/%*�DZahZn�VcY�

IZiZghdc�$.,,/%�Vahd�YdXjbZci�i]Z�]jbVc�g^\]ih�YZ[^cZY�^c�i]Z�@]VcV^Vc�Xdchi^iji^dc�

^cXajY^c\�ZXdcdb^X�g^T ih (�XjaijgVa�g^\]ih�VcY�i]Z�g^\]ih�d[�ldbZc(�X]^aYgZc(�VcY�i]Z�

Y^hVWaZY*

Ld(�l]Zi]Zg�B�]VY�hZZc�bnhZa[�Vh�V�]jbVc�g^\]ih�gZedgiZg�dg�cdi(�B�Y^Y�]VkZ�i]Z�

ZmeZg^ZcXZ�d[�]Vk^c\�jhZY�bn�h`^aah�id�ZmeadgZ�]jbVc�g^\]ih�^hhjZh�VcY�B�Y^Y�]VkZ�i]Z�

ZmeZg^ZcXZ�) �Wdi]�Vh�V�_djgcVa^hi�VcY�Vh�V�iZX]c^XVa�ZY^idg)�id�iZVX]�di]Zgh*�B�[Zai
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Xdb[dgiVWaZ�l^i]�i]Vi(�Wji�l]Vi�bVYZ�bZ�V�a^iiaZ�jcXdb[dgiVWaZ�lVh�i]^h�cdi^dc�i]Vi�B�

b^\]i�WZ�Xgdhh^c\�i]Z�a^cZ�[gdb�_djgcVa^hi�id�VXi^k^hi*

@d^c\�id�ldg`�[dg�V�cdc)\dkZgcbZciVa�dg\Vc^oVi^dc�$G@H%�l^i]�i]Z�\dVa�d[�

ZYjXVi^c\�eZdeaZ�VWdji�]jbVc�g^\]ih�hZZbZY(�^c�hdbZ�lVnh(�XdcigVY^Xidgn�id�l]Vi�B�

WZa^ZkZY�V�_djgcVa^hi�lVh�hjeedhZY�id�WZ�) �dW_ZXi^kZ�VcY�cZjigVa*�Adl�XdjaY�B�WZ�

dW_ZXi^kZ�VcY�cZjigVa�^[�B�]VY�V�Xg^i^XVa�V\ZcYV8�P]Zc�^i�XVbZ�Ydlc�id�i]^c`^c\�VWdji�

jh^c\�bn�h`^aah�^c�i]^h�cZl�lVn(�i]^h�kZgn�YZa^WZgViZ�lVn�)�id�ZYjXViZ�VcY�id�]Zae�eZdeaZ�

id�jcYZghiVcY�i]Z^g�g^\]ih�)�Vh�bjX]�Vh�B�lVciZY�id�Yd�^i(�i]ZgZ�lVh�Vahd�V�eVgi�d[�bZ�i]Vi�

lVh�hfjZVb^h]�VWdji�hiZee^c\�dji�d[�i]Vi�egdiZXi^kZ�h]Zaa�d[�cZjigVa^in�VcY�dW_ZXi^k^in(�

jci^a�B�hiVgiZY�id�Xg^i^XVaan�gZ[aZXi�dc�dW_ZXi^k^in�^ihZa[*

M]ZdgZi^XVa�?gVbZldg`

P]Zc�B�\d�id�ldg`�Vh�V�_djgcVa^hi(�i]ZgZ�VgZ�XZgiV^c�ZmeZXiVi^dch�VWdji�i]Z�lVn�B�

h]djaY�VeegdVX]�bn�_dW*�B�ldg`�^c�V�XjaijgZ�i]Vi�ZhedjhZh�i]Z�cZXZhh^in�d[�dW_ZXi^k^in(�

[V^gcZhh�VcY�WVaVcXZ�^c�hidgniZaa^c\*

HW_ZXi^k^in(�Vh�B�]VY�XdbZ�id�jcYZghiVcY�^i(�bZVci�i]Vi�-�h]djaY�eVg`�bn�eZghdcVa�

WZa^Z[h�VcY�W^VhZh�Vi�i]Z�Yddg�l]Zc�B�hiVgiZY�bn�YVn�)�dg�Vi�aZVhi�i]Vi�B�bZciVaan�ejh]�i]Zb�

djih^YZ�d[�bn�b^cY�WZ[dgZ�hiVgi^c\�id�lg^iZ�)�VcY�i]Vi�B�h]djaY�YZ[^c^iZan�aZVkZ�i]Zb�dji�

d[�Vcni]^c\�i]Vi�^h�\d^c\�id�V^g*�Md�ZchjgZ�i]Vi�]VeeZch�^c�_djgcVa^hb(�lZ�]VkZ�X]ZX`h�VcY�

WVaVcXZh�Wj^ai�^cid�i]Z�hnhiZb�)�[gdb�i]Z�i^bZ�i]Z�hidgn�^h�e^iX]ZY�id�V�egdYjXZg�i]gdj\]�id�

V^gi^bZ*�PZ�]VkZ�aZc\i]n�bZZi^c\h�^c�l]^X]�Y^hXjhh�VcY�lZ�YZkZade�hidgn�^YZVh�VcY�djg�

VeegdVX]*�P]d�l^aa�lZ�^ciZgk^Zl8�?gdb�l]Vi�uVc\aZv�l^aa�lZ�VeegdVX]�djg�gZhZVgX]8�

P]Vi�^h�i]Z�WZhi�bZVch�d[�iZaa^c\�i]^h�hidgn�)�^h�^i�V�cZlh�hidgn(�dg�hdbZi]^c\�bdgZ�^c)�

YZei]8�PdjaY�Vc�^ciZgk^Zl�l^i]�V�̀ Zn�X]VgVXiZg�Yd�i]Z�hidgn�_jhi^XZ(�dg�YdZh�^i�lVggVci
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bdgZ�ZmiZch^kZ�gZhZVgX]�VcY�V�YdXjbZciVgn�igZVibZci8�PZ�Vahd�]VkZ�djg�eZZgh�kZi�djg�

hidg^Zh�WZ[dgZ�i]Zn�\d�id�V^g*�M]Z�[dXjh�d[�i]^h�egdXZhh�^h�Zchjg^c\�i]Vi�i]Z�hidgn�[adlh�lZaa�

VcY�^h�ZVh^an�jcYZghiddY*�LdbZi^bZh�i]ZgZ�^h�V�Y^hXjhh^dc�d[�i]Z�XdciZci�d[�i]Z�hidgn�^ihZa[*�

Adl�Yd�ndj�`cdl�hdbZi]^c\�id�WZ�igjZ8�P]ZgZ�Y^Y�ndj�\Zi�i]Vi�^c[dgbVi^dc8�P]n�Yd�

ndj�i]^c`�^i�^h�^bedgiVci�id�^cXajYZ�i]Vi�ZaZbZci�^c�i]Z�hidgn8�P]d�YdZh�i]^h�eZghdc�

gZegZhZci8�P]n�VgZ�lZ�^cXajY^c\�i]Zb�^c�i]Z�hidgn8�P]Vi�VgZ�i]Z^g�XgZYZci^Vah8�:gZ�lZ�

jh^c\�i]Z�WZhi�aVc\jV\Z�hd�i]Z�hidgn�^h�VXXZhh^WaZ�VcY�Y^\Zhi^WaZ8�LdbZi^bZh�aVlnZgh�VgZ�

Vahd�XVaaZY�id�iV`Z�eVgi�^c�i]Z�kZii^c\�egdXZhh�id�bV`Z�hjgZ�lZ�VgZcxi�YZ[Vb^c\�Vcn�

X]VgVXiZgh�^c�i]Z�hidgn(�dg�id�ZchjgZ�i]Vi�lZ�]VkZcxi�Wgd`Zc�Vcn�aVlh�l]^aZ�\Vi]Zg^c\�

^c[dgbVi^dc*�Bc�i]ZhZ�lVnh(�lZ�[ZZa�Xdc[^YZci�i]Vi�lZ�VgZ�dW_ZXi^kZ�)�i]Vi�lZ�]VkZ�hZi�

Vh^YZ�djg�W^VhZh�dg�]VkZ�bVYZ�h^\c^[^XVci�ViiZbeih�id�bV`Z�hjgZ�djg�hidg^Zh�i]ZbhZakZh�

Ydcxi�gZ[aZXi�Vcn�W^Vh*

QZi�ZkZgn�YVn�^c�cZlhgddbh(�eZghdcVa�[ZZa^c\h�VgZ�ZmegZhhZY�VcY�hidg^Zh�VgZ�

X]dhZc�WVhZY�dc�eZghdcVa�^ciZgZhi*�Bc�bn�nZVgh�Vh�V�_djgcVa^hi(�B�]VkZ�]ZVgY�XdaaZV\jZh�

iVa`�deZcan�VWdji�eda^i^XVa�egZ[ZgZcXZh�VcY�dWhZgkZY�Xd)ldg`Zgh�jhZ�i]Z^g�XgV[i�id�[jgi]Zg�

XVjhZh�i]Zn�WZa^ZkZ�^c(�hjX]�Vh�]ZVai]n�ZVi^c\*�PZ�Vaa�]VkZ�eZghdcVa�k^Zlh�VcY�W^VhZh*�M]Z�

fjZhi^dc�^h�l]Zi]Zg�lZ�_djgcVa^hih�XVc�`ZZe�i]dhZ�de^c^dch�VcY�W^VhZh�Vi�V�hV[Z�Y^hiVcXZ�

l]Zc�lZ�iZaa�hidg^Zh�dg�XdcYjXi�^ciZgk^Zlh(�VcY�^h�^i�cZXZhhVgn�id�Yd�i]Vi8�Bh�^i�edhh^WaZ�id�

WZa^ZkZ�i]Vi�Vh�_djgcVa^hih�lZ�VgZ�igjan�dW_ZXi^kZ�l]Zc�lZ�Yd�djg�_dWh8�Adl�XVc�lZ�\d�

[gdb�ZmegZhh^c\�higdc\�de^c^dch�dcZ�b^cjiZ(�id�Vhhjb^c\�lZxkZ�hV[Zan�eji�i]Zb�VlVn�i]Z�

cZmi8�M]Vi�gZfj^gZh�Vc�ZmVb^cVi^dc�d[�dW_ZXi^k^in�)�^ih�^bedgiVcXZ(�VcY�^ih�[jcXi^dc*

B�jhZY�id�WZa^ZkZ�i]Vi�XdbeaZiZ�dW_ZXi^k^in�^h�edhh^WaZ�l]Zc�Yd^c\�djg�_dWh�Vh�

gZhZVgX]Zgh(�_djgcVa^hih�dg�hidgniZaaZgh*�:[iZg�bjX]�gZ[aZXi^dc�VcY�gZVY^c\(�B�i]^c`�i]Vixh
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hdbZi]^c\�iV`Zc�[dg�\gVciZY*�B�fjZhi^dc�l]Zi]Zg�^i�^h�edhh^WaZ�[dg�VcndcZ�id�WZ�XdbeaZiZan�

dW_ZXi^kZ�^c�gZhZVgX]*�B�i]^c`�Vaa�YViV�VgZ�k^ZlZY�[gdb�V�eVgi^XjaVg(�eZghdcVa�aZch*�B�]VkZ�

Vahd�XdbZ�id�gZVa^oZ�i]Z�^bedgiVcXZ�d[�\Zii^c\�id�`cdl�i]Vi�aZch�WZ[dgZ�Yd^c\�gZhZVgX]*�

Adl�XVc�ndj�egZkZci�ndjg�dlc�W^VhZh�dg�eZgheZXi^kZh�[gdb�XgZZe^c\�^cid�ndjg�ldg`�

l^i]dji�]Vk^c\�gZ[aZXiZY�dc�l]Vi�i]Zn�bVn�WZ8�Adl�Yd�ndj�[ZZa�VWdji�V�hjW_ZXi�Vh�V�

gZhZVgX]Zg8�Adl�higdc\�VgZ�ndjg�de^c^dch8�Adl�b^\]i�ndjg�dlc�]^hidgn�]Zae�id�h]VeZ�

VcY�Xdadjg�l]Vi�ndj�VgZ�hZZ^c\(�]ZVg^c\�dg�gZVY^c\8

M]dbVh�LX]lVcYi� $.,,,%�hVnh�djg�W^VhZh�VcY�WZa^Z[h�]Zae�id�h]VeZ�djg�

^ciZgegZiVi^dch(�i]Vi�i]Zn�VgZ�eVgi�d[�djg�dlc�igVY^i^dc�VcY�i]jh�eVgi�d[�jh*�B�jcYZghiVcY�

i]Vi�id�bZVc�i]Vi�^i�^h�cdi�cZXZhhVgn�id�ign�id�VYdei�i]Z�egZiZchZ�d[�]Vk^c\�VWhdajiZ�

dW_ZXi^k^in(�Wji�gVi]Zg�i]Vi�lZ�Vh�gZhZVgX]Zgh�cZZY�id�ZmeadgZ�VcY�^YZci^[n�djg�dlc�W^VhZh�

VcY�WZa^Z[h�VcY�jcYZghiVcY�]dl�i]Zn�bVn�h]VYZ�djg�ldg`�VcY�]Zae�jh�jcYZghiVcY�i]Z�YViV�

lZ�VgZ�^ciZgegZi^c\*

Bi�hZZbh�jcgZVa^hi^X�i]Vi(�ZkZc�i]dj\]�B�Vb�V�_djgcVa^hi(�B�ldjaYcxi�]VkZ�de^c^dch�

) -�]VkZ�id�WZa^ZkZ�^c�hdbZi]^c\*�Adl�XdjaY�B�cdi8�:h�Vg\jZY�Wn�D^cX]ZadZ�VcY�FXEVgZc�

$$""$%(

**�*gZhZVgX]Zgh(�l]Zi]Zg�i]Zn�VYb^i�^i�dg�cdi(�ValVnh�]VkZ�V�ed^ci�d[�k^Zl(�V�
Y^hX^ea^cVgn� dg^ZciVi^dc(� V� hdX^Va� dg� eda^i^XVa� \gdje� l^i]� l]^X]� i]Zn�
^YZci^[n***gZhZVgX]Zgh� cZZY� cdi� h]ZY� Vaa� i]Z^g� ldgaYan� V[[^a^Vi^dch� Wji� id�
^YZci^[n� i]Zb� VcY�jcYZghiVcY� i]Z^g� ^beVXi� dc� i]Z�lVnh� i]Zn� VeegdVX]� V�
hdX^Va�dg�ZYjXVi^dcVa�e]ZcdbZcdc�$e*� -,-%*

FVnWZ�^i�^h�bn�dWa^\Vi^dc�Vh�V�_djgcVa^hi�id�ZmVb^cZ�VcY�gZ[aZXi�dc�bn�dlc�WZa^Z[h�

hd�-�XVc�WZ�VlVgZ�d[�bn�W^VhZh�VcY�ign�id�`ZZe�bn�gZedgi^c\�Vh�cZjigVa�Vh�edhh^WaZ*

Bc�]^h�lg^i^c\h�dc�]ZgbZcZji^Xh(�LX]lVcYi�$.,,,%�Vahd�Y^hXjhhZh�bZVc^c\�VcY�

^ciZci�Vh�k^ZlZY�Wn�e]^adhde]Zgh�hjX]�Vh�AVch)@Zdg\�@VYVbZg(�CVbZh�@Vgg^hdc�VcY
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L]Vjc�@VaaV\]Zg*�LX]lVcYi�hVnh�i]ZhZ�igVY^i^dch�VgZ�eVgi�d[�jh(�uV�a^k^c\�[dgXZ�i]Vi�ZciZgh�

^cid�Vaa�jcYZghiVcY^c\v�VcY�i]Vi�i]Z�gZhZVgX]Zg�YdZhcxi�]VkZ�id�h]ZY�]Zg�^c]Zg^iZY�W^VhZh�dg�

egZ_jY^XZh�^c�dgYZg�id�jcYZghiVcY�hdbZi]^c\�$ee*� -50)-51%*�Bc�i]^h�lVn�]Z�hVnh�i]ZgZ�XVc�

cZkZg�WZ�Vcn�XdggZXi�^ciZgegZiVi^dc(�dcan�kVgn^c\�kZgh^dch�d[�igji]*�B�V\gZZ�l^i]�i]^h�

XdcZZei�WZXVjhZ�B�Ydcxi�`cdl�]dl�lZ�XdjaY�edhh^Wan�ZhXVeZ�djghZakZh�Zci^gZan�l]Zc�

dWhZgk^c\(�XdaaZXi^c\�YViV�VcY�lg^i^c\*�PZ�VgZ�ViigVXiZY�id�XZgiV^c�ide^Xh(�e^ZXZh�d[�YViV(�

dg�eZdeaZ�[dg�V�gZVhdc�VcY�B�i]^c`�i]Vi�gZVhdc�^h�kZgn�eZghdcVa�VcY�hjW_ZXi^kZ*�?jgi]Zg(�i]Vi�

hjW_ZXi^k^in�l^aa�\gZVian�^c[ajZcXZ�]dl�lZ�^ciZgegZi�YViV*�?dg�ZmVbeaZ(�^[�V�_djgcVa^hi�$dg�

gZhZVgX]Zg%�dWhZgkZh�V�eda^i^X^Vc�WZ^c\�jcX]VgVXiZg^hi^XVaan�kV\jZ�^c�Vc�^ciZgk^Zl(�h]Z�

b^\]i�WZa^ZkZ�i]Z�eda^i^X^Vc�^h�an^c\�dg�YdZhcxi�`cdl�l]Vi�]Zxh�iVa`^c\�VWdji*�FVnWZ�

i]Vixh�V�[jcXi^dc�d[�i]Z�gZhZVgX]Zgxh�dlc�WZa^Z[�i]Vi�eda^i^X^Vch�XVcxi�WZ�igjhiZY*�M]Vi�

eZgXZei^dc�bVn�lZaa�^c[ajZcXZ�]dl�h]Z�X]ddhZh�id�iZaa�i]Z�hidgn�)�i]Z�idcZ�VcY�aVc\jV\Z�

h]Z�jhZh�dg�i]Z�[VXijVa�XdciZci�h]Z�hZaZXih*�;ji�^h�h]Z�hZZ^c\�i]Z�l]daZ�e^XijgZ8�Bi�bVn�

lZaa�WZ�igjZ�i]Vi�i]Z�^ciZgk^Zl�hjW_ZXi�^h�Vkd^Y^c\�]Zg�fjZhi^dch*�AZ�bVn�Vahd�WZ�

egZdZXje^ZY�Wn�hdbZi]^c\�^c�]^h�eZghdcVa�a^[Z*�M]ZgZ�XVc�WZ�Vcn�cjbWZg�d[�ZmeaVcVi^dch*�

Bc�i]^h�hZchZ(�B�WZa^ZkZ�i]Z�gZhZVgX]Zg�^h�^ciZgegZi^c\�YViV�i]gdj\]�]Zg�dlc�aZch�VcY�^h�

XdchigjXi^c\�i]Z�bZVc^c\�d[�YViV�id�V�XZgiV^c�ZmiZci*

B�i]^c`�^i�^h�ZkZc�bdgZ�^bedgiVci�id�gZ[aZXi�dc�i]Z�cdi^dc�d[�dW_ZXi^k^in�VcY�W^Vh�Vh�

V�_djgcVa^hi�ldg`^c\�[dg�V�ejWa^X�WgdVYXVhiZg*�B[�lZ�i]^c`�d[�_djgcVa^hb�Vh�Vc�ZYjZVi^dcVa�

idda(�dg�Vh�V�ejWa^X�hZgk^XZ�YZh^\cZY�id�\^kZ�djg�VjY^ZcXZ�i]Z�^c[dgbVi^dc�lZ�i]^c`�i]Zn�

cZZY�dg�XdjaY�jhZ�id�bV`Z�ZYjXViZY�X]d^XZh�VcY�[dgb�eZgXZei^dch(�i]Zc�i]Z�cdi^dc�d[�

dW_ZXi^k^in�WZXdbZh�ZkZc�bdgZ�egdWaZbVi^X*�PZxgZ�cdi�dcan�^ciZgZhiZY�^c�egZhZci^c\�_jhi�

i]Z�[VXih6�lZ�ZmeadgZ�^hhjZh�VcY�Zc\V\Z�eZdeaZ�^c�YZWViZ(�egZhZci^c\�V�kVg^Zin�d[�de^c^dch

4;EFD:I9;: �K?H>� E;FB ?GG?DC� D<�H>;� 9DELF?=>H� DKC;F!� 0IFH>;F� F;EFD:I9H?DC� EFD>?8?H;:�K?H>DIH� E;FB ?GG?DC!



id�Vaadl�i]Z�ejWa^X�id�h]VeZ�i]Z^g�dlc*�Bc�i]Vi�hZchZ�lZ�WZXdbZ�Vc�VXi^kZ�eaVnZg�^c�i]Vi�

ZmX]Vc\Z�d[�̂ c[dgbVi^dc�VcY�YZWViZ(�VcY�iVmeVnZgh�[jcY�i]Vi�ldg`*�:bZg^XVc�_djgcVa^hb�

egd[Zhhdg�CVbZh�GVeda^�$.,,.%�Vg\jZh�ejWa^X�_djgcVa^hb�^h�\V^c^c\�edejaVg^in(�Wji�]Z�

YdZhcxi�ZfjViZ�ejWa^X�_djgcVa^hb�l^i]�Vc�dW_ZXi^k^in�bdYZa*�AZ�hVnh�Xg^i^Xh�ldjaY�a^`Z�id�

hZZ�ejWa^X�_djgcVa^hb�ejh]�i]Z�bdYZa�d[�dW_ZXi^k^in�Vh^YZ�hd�i]Z�cZlh�bZY^V�ldjaY�

u^ckdakZ�gZVYZgh�^c�i]Z�egdXZhh�d[�[^cY^c\�hdaji^dch�Wn�]Zae^c\�i]Zb�id�XaVg^[n�XdgZ�kVajZh�

VcY�id�jcYZghiVcY�XdbeaZm�^hhjZh***gZfj^g^c\�Zc\V\ZbZci�Wn�_djgcVa^hih�^c�hdX^Va�

egdWaZbh�VcY�^ciZgVXi^dc�WZilZZc�i]Z�egZhh�VcY�i]Z�ejWa^X�^c�V�hZVgX]�[dg�VchlZghv�$e*�

.03%*�GVeda^xh�YZhXg^ei^dc�gZhdcViZh�l^i]�bZ�Vh�V�_djgcVa^hi�ldg`^c\�[dg�V�ejWa^X�

WgdVYXVhiZg*�HcZ�d[�i]Z�lVnh�lZ�Yd�ign�id�ZchjgZ�djg�dW_ZXi^k^in�^h�Wn�egdk^Y^c\�WVaVcXZ�

VcY�egZhZci^c\�V�WgdVY�gVc\Z�d[�eZgheZXi^kZh*�AdlZkZg(�i]Vi�hnhiZb�Vahd�hZZbh�hdbZl]Vi�

[aVlZY�Vi�i^bZh*�PZ�VhhjbZ�dW_ZXi^k^in�WZXVjhZ�lZ�]VkZ�egZhZciZY�Vi�aZVhi�ild�

XdbeZi^c\�de^c^dch(�VcY�lZ�hZZ`�dji�XdcigVY^Xidgn�de^c^dch�[dg�i]Z�hV`Z�d[�WVaVcXZ*�

FZVcl]^aZ(�lZ�_djgcVa^hih�VgZ�X]ddh^c\�hidg^Zh�id�iZaa�WVhZY�dc�djg�dlc�eZghdcVa�^ciZgZhi(�

dg�Wn�djg�eZghdcVa�bZVhjgZ�d[�l]Vi�i]Z�ejWa^X�^ciZgZhi�bVn�WZ*�Bc�i]^h�hZchZ�lZ�VgZ�[Vg�

[gdb�cZjigVa�hidgniZaaZgh(�VcY�bVnWZ�^i�^h�je�id�jh�id�YZ[^cZ�djg�W^VhZh�VcY�YZX^YZ�]dl�

i]Zn�l^aa(�dg�l^aa�cdi(�^c[ajZcXZ�djg�ldg`*

Bi�lVh�l^i]�i]ZhZ�fjZhi^dch�VWdji�i]Z�Vhhjbei^dch�lZ�Wg^c\�id�i]Z�egVXi^XZ�d[�

_djgcVa^hb�VcY�]dl�lZ�YZa^kZg�^c[dgbVi^dc�id�i]Z�ejWa^X�)�^c�ZhhZcXZ�Xdcig^Wji^c\�id�Vaa�

i]Vi�XgZViZh�ejWa^X�de^c^dc�VcY�eZgXZei^dc�)�i]Vi�B�WZ\Vc�i]^h�gZhZVgX]*

;^VhZh*�E^b^iVi^dch�VcY�<]VaaZc\Zh

;Z[dgZ�\d^c\�id�@]VcV(�B�]VY�iVa`ZY�l^i]�ild�eZdeaZ�l]d�]VY�ldg`ZY�Vh�igV^cZgh�

l^i]�CAK�VcY�]VY�Vc�^ciZgk^Zl�l^i]�i]Z�dg\Vc^oVi^dcxh�Y^gZXidg+Xd)[djcYZg�VcY�]VY�gZVY
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VWdji�i]Z�dg\Vc^oVi^dc�dc�^ih�lZWh^iZ�VcY�cZlhaZiiZg*�B�]VY�Vahd�gZVY�V�WVX`\gdjcY�

YdXjbZci�egdk^YZY�Wn�CAK�VWdji�]jbVc�g^\]ih�^cXajY^c\�YZ[^c^i^dch�d[�]jbVc�g^\]ih7�

]^hidgn7�aVlh7�]jbVc�g^\]ih�^c�YZkZade^c\�cVi^dch�VcY�^c�@]VcV7�VcY�Wg^Z[�dc�]jbVc�

g^\]ih�gZedgi^c\�^c�@]VcV�$DZahZn�"�IZiZghdc(�.,,/%*�Lidg^Zh�lg^iiZc�Wn�V�egZk^djh�CAK�

igV^cZg�$Kdhh(�.,,1%�lZgZ�Vahd�edhiZY�dc�i]Z�BciZgcZi�Vh�lZgZ�XjggZci�@]VcV^Vc�

ejWa^ZVi^dch�VcY�i]dhZ�Vahd�]ZaeZY�id�^c[dgb�bZ(

B�i]ZgZ[dgZ�]VY�V�WVh^X�jcYZghiVcY^c\�d[�]dl�CAK�ldg`ZY7�i]Z�`^cYh�d[�hidg^Zh�i]Vi�

]VY�WZZc�YdcZ�Wn�CAK�kdajciZZgh�VcY�igV^cZZh7�VcY�V�WVh^Z�WVX`\gdjcY�^c�]jbVc�g^\]ih�

aVl�VcY�gZedgi^c\�^c�@]VcV*�AdlZkZg(�Vh�cdiZY�VWdkZ(�B�]VY�cZkZg�Xdch^YZgZY�bnhZa[�id�

WZ�V�]jbVc�g^\]ih�gZedgiZg�dg�id�]VkZ�Vcn�\gZViZg�̀ cdlaZY\Z�d[�]jbVc�g^\]ih�i]Vc�i]Z�

^cY^k^YjVah�B�igV^cZY*

B�]VkZ�ldg`ZY�[dg�Vabdhi�Vaa�d[�bn�XVgZZg�[dg�V�ejWa^X�WgdVYXVhiZg(�Wji�-�ldjaY�WZ�

ldg`^c\�^c�V�eg^kViZ�gVY^d�hiVi^dc�^c�@]VcV*�Hi]Zg�CAK�eVgi^X^eVcih�ldjaY�WZ�ldg`^c\�^c�

eg^kViZ�gVY^d(�iZaZk^h^dc�VcY�cZlheVeZgh*�>kZc�^c�<VcVYV�i]Z�Vii^ijYZh�d[�ejWa^X�VcY�

eg^kViZ�_djgcVa^hih�hdbZi^bZh�Y^[[Zg(�VcY�i]Z�XdciZci�lZ�egdYjXZ�^h�d[iZc�Y^[[ZgZci�Vh�lZaa*�

?dg�ZmVbeaZ(�eg^kViZ�gVY^d�hiVi^dch�YZkdiZ�aZhh�V^gi^bZ�id�cZlh�VcY�XjggZci�V[[V^gh�VcY�

bdgZ�id�bjh^X�VcY�ZciZgiV^cbZci*�GZlh�VcY�XjggZci�V[[V^gh�hidg^Zh�VgZ�\ZcZgVaan�h]dgiZg�

VcY�]VkZ�aZhh�XdciZci�VcY�XdciZmi*�-�lVh�cdi�hjgZ(�[dg�ZmVbeaZ(�^[�bn�XdcXZei�d[�V�[ZVijgZ�

hidgn�dg�YdXjbZciVgn�ldjaY�WZ�i]Z�hVbZ�Vh�i]Vi�d[�bn�cZl�XdaaZV\jZh*�-�lVh�cdi�hjgZ�

VWdji�i]Z�iZX]cdad\n�VcY�gZhdjgXZh�VkV^aVWaZ�^c�i]Z�cZlhgddb�l]ZgZ�-�ldjaY�ldg`�

WZXVjhZ�-�lVh�i]Z�[^ghi�kdajciZZg�eaVXZY�i]ZgZ*�M]Vi�aVX`�d[�̀ cdlaZY\Z�VWdji�eg^kViZ�

bZY^V(�]jbVc�g^\]ih�_djgcVa^hb�VcY�]dl�_djgcVa^hb�lVh�egVXi^XZY�^c�@]VcV�lZgZ�^c�bn�

b^cY�eg^dg�id�ZbWVg`^c\�dc�i]Z�egd_ZXi*
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HcZ�d[�i]Z�bV_dg�X]VaaZc\Zh�id�ldg`^c\�l^i]�CAK�VcY�i]jh�id�Yd^c\�i]^h�gZhZVgX]�

lVh�i]Vi�i]Z�dg\Vc^oVi^dc�]VY�gjc�dji�d[�[jcY^c\*�B�]VY�cdi�Vci^X^eViZY�i]^h�l]Zc�B�Veea^ZY�

id�ldg`�l^i]�CAK(�Wji�lVh�idaY�Yjg^c\�bn�^ciZgk^Zl�l^i]�i]Z�Y^gZXidg*�B�V\gZZY�id�\d�Vh�V�

igV^cZg�`cdl^c\�i]Vi�B�ldjaY�eVn�bn�dlc�lVn*�Bi�lVh�Vc�ZmeZch^kZ�X]d^XZ�) �WZilZZc�

eaVcZ�i^X`Zi(�k^hV(�^cdXjaVi^dch(�Vci^)bVaVg^V�bZY^XVi^dc(�VXXdbbdYVi^dch(�VcY�di]Zg�

VhhdX^ViZY�Xdhih� )�VcY�dcZ�i]Vi�gZfj^gZY�bZ�id�[^cY�lVnh�id�[^cVcXZ�bn�ldg`*�-�lVh�VWaZ�

id�d[[hZi�hdbZ�d[�i]Z�ZmeZchZh�Wn�[gZZaVcX^c\�VcY�Wn�\Zii^c\�V�\gVci(�i]gdj\]�i]Z�

<VcVY^Vc�BciZgcVi^dcVa�=ZkZadebZci�:\ZcXn(�id�egdYjXZ�hidg^Zh�VWdji�]jbVc�g^\]ih�VcY�

YZkZadebZci*�:h�V�gZhjai(�-�dcan�ldg`ZY�[dg�CAK�[dg�[^kZ�bdci]h�gVi]Zg�i]Vc�h^m*�M]Z�

h^mi]�bdci]�-�heZci�ldg`^c\�dc�i]Z�hidg^Zh�[dg�i]Z�\gVci*�$P^i]�i]Z�ZmXZei^dc�d[�V�[Zl�

YVnh�Yjg^c\�CVcjVgn�heZci�]Zae^c\�bn�gZeaVXZbZci�\Zi�h^ijViZY�^c�DjbVh^�VcY�Vi�i]Z�

hiVi^dc%*�:ahd�Yjg^c\�bn�heVgZ�i^bZ�-�gZhZVgX]ZY�hidg^Zh�[dg�i]Vi�egd_ZXi�VcY�\Vi]ZgZY�

hdbZ�^ciZgk^Zlh*�Ld(�-�lVh�Wjh^Zg�i]Vc�-�]VY�Vci^X^eViZY�Yjg^c\�bn�i^bZ�i]ZgZ*

-�lVh�edhiZY�^c�i]Z�X^in�d[�DjbVh^(�l]^aZ�bdhi�d[�bn�CAK�XdaaZV\jZh�ldg`ZY�^c�

:XXgV�$dcZ�di]Zg�lVh�edhiZY�^c�MVbVaZ(�^c�@]VcVxh�cdgi]Zgc�gZ\^dc%*�M]Vi�bZVci�-�Y^Ycxi�

]VkZ�V�hdX^Va�cZildg`�dg�hjeedgi�[gdb�i]Z�dg\Vc^oVi^dc*�Bc�[VXi�-�]VY�kZgn�a^iiaZ�XdciVXi�

l^i]�CAK�Yjg^c\�bn�i^bZ�^c�DjbVh^*�Fn�XdaaZV\jZh�^c�:XXgV�]VY�i]Z�WZcZ[^i�d[�gZ\jaVg�

\gdje�bZZi^c\h�id�Y^hXjhh�hidg^Zh�VcY�l]Vi�lVh�VcY�lVh�cdi�ldg`^c\�l^i]�i]Z^g�igV^c^c\*�

M]ZgZ[dgZ�bn�ZmeZg^ZcXZ�bVn�cdi�gZ[aZXi�i]dhZ�d[�bn�XdaaZV\jZh�^c�:XXgV*

:h�B�cdiZY�ZVga^Zg(�-�]VY�a^b^iZY�iZVX]^c\�ZmeZg^ZcXZ*�-�]VY�ldg`ZY�l^i]�V�hbVaa�

\gdje�d[�>c\a^h]�Vh�LZXdcY�EVc\jV\Z�hijYZcih�^c�V�XaVhhgddb�hZii^c\�VcY�]VY�ijidgZY�

Vcdi]Zg*�M]^h�lVh�bn�[^ghi�i^bZ�ldg`^c\�[dg�Vcn�ZmiZcYZY�eZg^dY�d[�i^bZ�Vh�V�iZVX]Zg*�Bi�

lVh�Vahd�bn�[^ghi�i^bZ�igV^c^c\�_djgcVa^hih*�-�Vb�hjgZ�i]Vi�aVX`�d[�ZmeZg^ZcXZ�]VY�hdbZ

#"
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^c[ajZcXZ�dc�i]Z�eVXZ�d[�ldg`�ZVgan�^c�bn�eaVXZbZci*�M]^h�lVh�Vahd�bn�[^ghi�i^bZ�

ldg`^c\�^c�V�[dgZ^\c�Xdjcign�VcY�i]ZgZ�lVh�V�eZg^dY�d[�VY_jhibZci�Vh�B�\di�jhZY�id�V�cZl�

a^k^c\�VggVc\ZbZci�$B�a^kZY�l^i]�V�adXVa�@]VcV^Vc�[Vb^an�[dg�i]Z�[^ghi�i]gZZ�bdci]h%(�V�cZl�

igVch^i�hnhiZb(�V�Y^[[ZgZci�XjaijgZ�VcY�V�cZl�hZi�d[�Xd)ldg`Zgh*

Fn�adXVi^dc�Vahd�bZVci�i]Vi�\Vi]Zg^c\�YViV�lVh�V�\gZViZg�X]VaaZc\Z�i]Vc�^i�ldjaY�

]VkZ�WZZc�]VY�B�WZZc�^c�i]Z�hVbZ�X^in�l^i]�bn�XdaaZV\jZh*�:aa�Wji�dcZ�d[�i]Z�eVgi^X^eVcih�

B�^ciZgk^ZlZY�[dg�i]^h�gZhZVgX]�ldg`ZY�^c�:XXgV�l]^X]�bZVci�i]Vi�B�]VY�id�igVkZa�[^kZ�id�

h^m�]djgh�Wn�Wjh�ZVX]�lVn�id�bZZi�l^i]�i]Zb�[dg�i]Z�^ciZgk^Zlh*�:�[daadl)je�^ciZgk^Zl�

l^i]�dcZ�eVgi^X^eVci�gZfj^gZY�igVkZa�[gdb�:XXgV�id�DjbVh^*

HcZ�X]VaaZc\Z�B�]VY�Vci^X^eViZY(�lVh�i]Z�^beVXi�d[�̂ aacZhh�dc�bn�ldg`*�=jg^c\�bn�

hiVn�^c�@]VcV�B�]VY�V�cjbWZg�d[�]ZVai]�egdWaZbh�) �i]Z�bdhi�hZg^djh�d[�l]^X]�lVh�V�Wdji�

d[�bVaVg^V�l]^X]�̀ Zei�bZ�dji�d[�i]Z�d[[^XZ�[dg�V�lZZ`*�BaacZhh�Vahd�]^i�bn�XdaaZV\jZh�Vi�

i^bZh(�l]^X]�bVYZ�ldg`^c\�Vi�V�gZ\jaVg�eVXZ�V�X]VaaZc\Z*

HcZ�d[�i]Z�\gZViZhi�X]VaaZc\Zh�B�]VY�Vh�V�igV^cZg�l^i]�CAK�]VY�kZgn�a^iiaZ�id�Yd�

l^i]�_djgcVa^hb�dg�igV^c^c\�Vi�Vaa*�B�lVh�i]Z�[^ghi�igV^cZg�i]Z�dg\Vc^oVi^dc�]VY�eaVXZY�^c�i]Z�

ENO�?F�cZlhgddb�VcY�^i�idd`�fj^iZ�V�adi�d[�i^bZ�VcY�cZ\di^Vi^c\�id�[^\jgZ�dji�]dl�i]Z�

VggVc\ZbZci�lVh�\d^c\�id�ldg`*�?dg�i]Z�bdhi�eVgi�i]^h�[Zaa�id�bZ(�i]dj\]�CAKxh�Xdjcign�

Y^gZXidg�Y^Y�igVkZa�id�DjbVh^�Vi�dcZ�ed^ci�id�]Zae�bZ�cZ\di^ViZ�l^i]�bVcV\ZbZci*�:ahd(�

WZXVjhZ�B�lVh�i]Z�[^ghi�[dgZ^\cZg�id�ldg`�^c�i]Z^g�cZlhgddb(�^i�idd`�hdbZ�i^bZ�[dg�i]Z�

hiV[[�id�\Zi�jhZY�id�bZ*�:i�[^ghi(�i]Zn�lZgZcxi�hjgZ�l]n�B�lVh�i]ZgZ�VcY�^i�lVh�V�X]VaaZc\Z�

ZmeaV^c^c\�^i�id�i]Zb�VcY�\Zii^c\�i]Zb�id�igjhi�bZ�VcY�lVci�id�ldg`�l^i]�bZ*�B�i]^c`�i]Z�

i^bZ�^i�idd`�id�cZ\di^ViZ�i]Z�eaVXZbZci�VcY�i]Z�i^bZ�^i�idd`�id�\V^c�i]Z�igjhi�VcY�

jcYZghiVcY^c\�d[�bn�@]VcV^Vc�XdaaZV\jZh�a^b^iZY�i]Z�cjbWZg�d[�]jbVc�g^\]ih�hidg^Zh�lZ

##
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egdYjXZY�VcY�i]Z�Vbdjci�d[�igV^c^c\�i]Vi�idd`�eaVXZ*�Bi�h]djaY�Vahd�WZ�cdiZY�i]Vi�WZXVjhZ�

^i�lVh�V�cZl�VggVc\ZbZci�l^i]�i]Z�ENO�?F�cZlhgddb(�bn�ZmeZg^ZcXZ�^h�a^`Zan�cdi�

gZ[aZXi^kZ�d[�i]Z�di]Zg�igV^cZgh�eaVXZY�i]ZgZ�V[iZg�B�aZ[i(�dg�i]Z�ZmeZg^ZcXZ�d[�i]Z�igV^cZgh�

eaVXZY�^c�cZlhgddbh�l]ZgZ�V�gZaVi^dch]^e�l^i]�CAK�]VY�VagZVYn�WZZc�ZhiVWa^h]ZY*

B�WZa^ZkZ�B�lVh�kZgn�XdchX^djh�d[�i]Z�ediZci^Va�id�VeeZVg�id�WZ�i]Z�Vaa)`cdl^c\�

PZhiZgcZg�h]dl^c\�je�id�iZaa�@]VcV^Vch�]dl�id�Yd�i]Z^g�_dWh(�VcY�i]Vi�bVn�]VkZ�

^c[ajZcXZY�]dl�B�VeegdVX]ZY�bn�_dW*�?dg�ZmVbeaZ(�Vabdhi�Vaa�d[�i]Z�hidg^Zh�lZ�egdYjXZY�

Yjg^c\�i]Z�igV^c^c\�lZgZ�^YZVh�\ZcZgViZY�Wn�i]Z�_djgcVa^hih�i]ZbhZakZh*�B�]ZaeZY�i]Zb�id�

YZkZade�i]dhZ�^YZVh(�Wji�i]Z�dg^\^cVa�^YZVh�lZgZ�i]Z^g�dlc*�B�ig^ZY�id�ZcXdjgV\Z�gZedgiZgh�

id�[daadl)je�dc�hidg^Zh�VcY�id�ZmeadgZ�^hhjZh�[jgi]Zg(�Wji�V\V^c�i]dhZ�dg^\^cVa�hidgn�^YZVh�

lZgZ�i]Z^g�dlc*

Ebg\jV\Z(�Vi�i^bZh(�Vahd�WZXVbZ�V�X]VaaZc\Z*�>c\a^h]�^h�l^YZan�hed`Zc�^c�@]VcV(�

i]dj\]�[dg�bVcn�B�ldg`ZY�l^i]�^i�^h�i]Z^g�hZXdcY�aVc\jV\Z*�M]Z�ENO�?F�cZlhgddb�

h]VgZY�heVXZ(�gZhdjgXZh�VcY�gZedgiZgh�l^i]�GAQBK:�?F)�V�Ml^�aVc\jV\Z�hiVi^dc*�Ml^�

lVh�i]Z�bdi]Zg�idc\jZ�[dg�bdhi�d[�i]Z�gZedgiZgh�B�ldg`ZY�l^i]*�Bi�idd`�hdbZ�i^bZ�WZ[dgZ�

dcZ�@]VcV^Vc�XdaaZV\jZ�lVh�Xdb[dgiVWaZ�Zcdj\]�id�iZaa�bZ�i]Vi�]Z�Y^Y�cdi�ValVnh�

jcYZghiVcY�l]Vi�B�lVh�hVn^c\�) �]Z�hV^Y�eVgian�WZXVjhZ�B�hed`Z�fj^X`an(�Wji�B�^bV\^cZ�^i�

lVh�Vahd�WZXVjhZ�B�iZcY�id�heZV`�hd[ian*�B�Vb�cdi�hjgZ�]dl�bVcn�di]Zg�gZedgiZgh�]VY�

Y^[[^Xjain�jcYZghiVcY^c\�bZ*�B�Y^Y�bV`Z�Vc�Z[[dgi�V[iZg�i]Vi�id�heZV`�bdgZ�hadlan�VcY�

XaZVgan*�P]Zc�B�gZVY�WVX`�i]Z�YViV�[gdb�i]Z�^ciZgk^Zlh�[dg�i]^h�gZhZVgX](�B�hZZ�i]Vi�Vi�i^bZh�

B�cZZYZY�@]VcV^Vc�eVgi^X^eVcih�id�gZeZVi�i]ZbhZakZh(�VcY�^c�hdbZ�XVhZh�Vh`ZY�[dg�

XaVg^[^XVi^dc�Yjg^c\�djg�[daadl)je�bZZi^c\*�B�WZa^ZkZ�bn�@]VcV^Vc�XdaaZV\jZh�ldjaY�]VkZ�

VeegZX^ViZY�^i�^[�B�]VY�aZVgcZY�Y^Z^g�bdgZ�d[�i]Z^g�adXVa�aVc\jV\Z�[VhiZg*

#$
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>VX]�_djgcVa^hi�l]d�eVgi^X^eViZY�^c�i]^h�hijYn�lVh�VlVgZ�d[�bn�gZaVi^dch]^e�l^i]�

CAK*�Bc�dcZ�XVhZ(�V�eVgi^X^eVci�lVh�Vahd�hdbZdcZ�B�]VY�ldg`ZY�l^i]�Y^gZXian�Vi�ENO�?F*�

-�XVc�dcan�heZXjaViZ�Vh�id�]dl�i]^h�bVn�]VkZ�^c[ajZcXZY�i]Z^g�gZhedchZh�id�bn�fjZhi^dch(�

Wji�-�^bV\^cZ�i]Vi�gZaVi^dch]^e�bjhi�]VkZ�]VY�hdbZ�^c[ajZcXZ*

M]^h�hijYn�ZmeadgZh�i]Z�ZmeZg^ZcXZ�d[�V�cjbWZg�d[�_djgcVa^hih�l]d�Z^i]Zg�igV^cZY(�

dg�lZgZ�igV^cZY�i]gdj\]�i]Z�CAK�egd\gVb*�M]dhZ�ZmeZg^ZcXZh�VgZ�Vh�jc^fjZ�Vh�i]Z�

^cY^k^YjVah�^ckdakZY*�M]Z^g�ZmeZg^ZcXZh�bVn�WZ�h^b^aVg�dg�Y^[[ZgZci�i]Vc�di]Zgh�^ckdakZY�

^c�i]Z�CAK�egd\gVb*� M]^h�hijYn�ZmeadgZh�eVgi^X^eVcihx�ZmeZg^ZcXZh�Yjg^c\�V�a^b^iZY�

eZg^dY�d[�i^bZ�) �VcY�YdZh�cdi�VXXdjci�[dg�Vcn�X]Vc\Zh�id�i]Z�egd\gVb(�l]^X]�bVn�]VkZ�

ZkdakZY�h^cXZ�i]Z�i^bZ�YViV�lZgZ�\Vi]ZgZY*

LdbZ�d[�i]ZhZ�X]VaaZc\Zh�VcY�a^b^iVi^dch�bZci^dcZY�VWdkZ�Y^Y�^c[ajZcXZ�bn�

gZhZVgX]�^c�iZgbh�d[�i]Z�Vbdjci�d[�i^bZ�-�heZci�igV^c^c\�VcY�i]jh�\Vi]Zg^c\�YViV�dc�bn�

dlc�eZghdcVa�ZmeZg^ZcXZ*�Fdhi�cdiVWan(�i]ZgZ�lVh�V�hadl�hiVgi�je�i^bZ�l]Zc�-�[^ghi�

Vgg^kZY(�^aacZhh�eVgilVn�i]gdj\](�VcY�-�Xji�bn�i^bZ�V�[Zl�lZZ`h�h]dgi�id�ldg`�dc�V�

[gZZaVcXZ�egd_ZXi�[dg�WjY\ZiVgn�gZVhdch*�Fn�Y^hiVcXZ�[gdb�di]Zg�eVgi^X^eVcih�^c�i]^h�hijYn�

Vahd�^c[ajZcXZY�bn�YZX^h^dc�cdi�id�lg^iZ�V�cVggVi^kZ�i]Zh^h6�]dlZkZg(�bn�XZcigVa�gZhZVgX]�

fjZhi^dch�Y^Y�cdi�X]Vc\Z*

Cjhi^[^XVi^dc

-�WZa^ZkZ�i]^h�hijYn�l^aa�VYY�id�i]Z�WdYn�d[�Zm^hi^c\�gZhZVgX]�dc�i]Z�egVXi^XZ�d[�

_djgcVa^hb�^c�[dgZ^\c�Xdjcig^Zh(�igV^c^c\�_djgcVa^hih�^c�[dgZ^\c�Xdjcig^Zh�VcY�i]Z�jhZ�d[�

_djgcVa^hb�Vh�Vc�ZYjXVi^dcVa�idda(�dg�Vh�V�bZVch�d[�gV^h^c\�ejWa^X�VlVgZcZhh�VWdji�hdX^Va�

_jhi^XZ�dg�]jbVc�g^\]ih�^hhjZh*

#%
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Bc�bn�egZa^b^cVgn�a^iZgVijgZ�gZk^Zl�B�]VY�[djcY�cd�[dgbVa�hijY^Zh�dc�i]Z�jhZ�d[�

_djgcVa^hb�id�ZYjXViZ�i]Z�ejWa^X�VWdji�]jbVc�g^\]ih�^hhjZh�^c�PZhi�:[g^XV(�cdg�]VY�B�

[djcY�Vcn�hijY^Zh�Zmeadg^c\�PZhi�:[g^XVc�VcY�Gdgi]�:bZg^XVc�_djgcVa^hihx�eZgheZXi^kZh�

VcY�aZVgc^c\*�AdlZkZg(�Vi�i]Z�i^bZ�B�XdcYjXiZY�i]^h�gZhZVgX](�V�XdaaZV\jZ�d[�b^cZ�Vahd�

ZbWVg`ZY�dc�V�h^b^aVg�gZhZVgX]�hijYn(�Vahd�[dg�]Zg�FVhiZghx�i]Zh^h*�AZg�[^cY^c\h�VgZ�

ZmeadgZY�VcY�iV`Zc�^cid�VXXdjci�^c�<]VeiZg�Mld*

M]Z�hijYn�lVh�Vahd�V�bZVch�d[�egd[Zhh^dcVa�YZkZadebZci�[dg�bZ(�i]Z�gZhZVgX]Zg*�B�

]VY�cZkZg�ldg`ZY�^c�V�[dgZ^\c�Xdjcign�VcY�]VY�cZkZg�jhZY�bn�_djgcVa^hi^X�h`^aah�[dg�V�

heZX^[^X�ZYjXVi^dcVa�ejgedhZ(�dg�[dg�i]Z�ZmegZhh�ejgedhZ�d[�XgZVi^c\�VlVgZcZhh�VWdji�

]jbVc�g^\]ih*�Fn�aZVgc^c\�i]gdj\]�i]^h�ZmeZg^ZcXZ�l^aa�WZ�kVajVWaZ�id�bZ�Vh�V�_djgcVa^hi(�

VcY�B�]deZ�id�h]VgZ�i]Vi�aZVgc^c\�l^i]�di]Zgh�i]gdj\]�i]^h�gZhZVgX]*�B�WgdVYZcZY�bn�hXdeZ�

d[�̀ cdlaZY\Z�VWdji�i]Z�egVXi^XZ�d[�_djgcVa^hb�VcY�\V^cZY�Vc�jcYZghiVcY^c\�d[�]dl�bZY^V�

XVc�WZ�jhZY�Vh�Vc�ZYjXVi^dcVa�idda*

#&
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<]VeiZg�Mld6�E^iZgVijgZ�KZk^Zl�

M]^h�a^iZgVijgZ�gZk^Zl�lVh�XdcYjXiZY�eVgi^Vaan�WZ[dgZ�B�aZ[i�id�ldg`�^c�@]VcV�VcY�

eVgi^Vaan�V[iZg�B�gZijgcZY�id�<VcVYV*�M]ZgZ[dgZ(�hdbZ�d[�i]Z�a^iZgVijgZ�]ZaeZY�bZ�id�egZeVgZ�

[dg�bn�ZmeZg^ZcXZ�Vh�V�_djgcVa^hb�igV^cZg�^c�V�[dgZ^\c�Xdjcign(�l]^aZ�di]Zg�gZVY^c\�]ZaeZY�

bZ�id�^ciZgegZi�bn�YViV�VcY�edh^i^dc�bn�hijYn�l^i]^c�i]Z�Zm^hi^c\�WdYn�d[�gZhZVgX]*�

MgV^c^c\�VcY�MZVX]^c\�CdjgcVa^hb�^c�?dgZ^\c�<djcig^Zh

Ig^dg�id�aZVk^c\�[dg�@]VcV(�B�XdcYjXiZY�V�egZa^b^cVgn�a^iZgVijgZ�gZk^Zl�l]^X]�

[dXjhZY�aVg\Zan�dc�i]Z�ZYjXVi^dc�VcY�igV^c^c\�[dg�_djgcVa^hih�^c�YZkZade^c\�Xdjcig^Zh�VcY�

cZl�YZbdXgVX^Zh*�M]Vi�gZk^Zl�]ZaeZY�id�^c[dgb�bZ�d[�i]Z�kVgn^c\�aZkZah�d[�igV^c^c\�B�

b^\]i�ZcXdjciZg�^c�@]VcV�VcY�]ZaeZY�bZ�id�jcYZghiVcY�i]Vi�_djgcVa^hb�^h�egVXi^XZY�

Y^[[ZgZcian�i]gdj\]dji�i]Z�ldgaY(�VcY�i]Vi�B�h]djaY�WZ�egZeVgZY�[dg�Y^[[ZgZcXZh�^c�egVXi^XZ*�

M]Z�[daadl^c\�eVgV\gVe]h�bdhian�YZVa�l^i]�i]Vi�egZa^b^cVgn�gZk^Zl(�i]dj\]�B�]VkZ�VYYZY�

id�^i�edhi)gZhZVgX]*

Bc�<VcVYV(�_djgcVa^hih�ine^XVaan�\Zi�V�jc^kZgh^in�YZ\gZZ�dg�XdaaZ\Z�Y^eadbV�^c�

_djgcVa^hb�dg�V�gZaViZY�[^ZaY*�M]^h�igV^c^c\�d[iZc�ZmiZcYh�id�edhi)\gVYjViZ�igV^c^c\�Vh�lZaa(�

VcY�bdhi�_djgcVa^hb�egd\gVbh�gZfj^gZ�hdbZ�`^cY�d[�dc)i]Z)_dW�igV^c^c\*

M]Z�aZkZa�d[�igV^c^c\�^c�[dgZ^\c�Xdjcig^Zh�XVc�WZ�kZgn�Y^[[ZgZci�YZeZcY^c\�dc�i]Z�

kVajZ�eaVXZY�dc�i]Z�XgV[i�VcY�i]Z�adXVa�ZXdcdb^X�VcY�eda^i^XVa�h^ijVi^dc�$<aVg`Z(�.,,.7�

<aZVgn(�.,,/7�=dlc^Z(�.,,,7�H`^\Wd�"�IgVii(� -553%*�Bc�<VbWdY^V(�[dg�ZmVbeaZ(�i]ZgZ�^h�

dcZ�_djgcVa^hb�XdjghZ�d[[ZgZY�Vi�i]Z�jc^kZgh^in�aZkZa(�Wji�cd�YZ\gZZ�^c�_djgcVa^hb�d[[ZgZY*�

:^Y�dg\Vc^oVi^dch�]VkZ�ldg`ZY�^c�i]Vi�Xdjcign�id�d[[Zg�dkZghZVh�jc^kZgh^in�hX]daVgh]^eh�

VcY�adXVa�h]dgi)iZgb�igV^c^c\�egd\gVbh(�l]^aZ�di]Zg�_djgcVa^hih�]VkZ�aZVgcZY�i]gdj\]�dc)�

i]Z)_dW�igV^c^c\�$<aVg`(�.,,.%*�Bc�FZm^Xd(�_djgcVa^hih�VgZ�iVj\]i�^c�Wdi]�jc^kZgh^i^Zh�VcY

#'
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i]gdj\]�dc)i]Z)_dW�igV^c^c\(�Wji�i]ZgZ�^h�cd�XaZVg�Y^hi^cXi^dc�WZilZZc�_djgcVa^hb�VcY�

ejWa^X�gZaVi^dch�ZYjXVi^dc(�i]dj\]�i]Z�h^ijVi^dc�^h�hiVgi^c\�id�X]Vc\Z�$<aZVgn(�.,,/%*�Bc�

<VcVYV(�^i�^h�cdi�jcjhjVa�[dg�_djgcVa^hb�\gVYjViZh�id�\d�Y^gZXian�id�ldg`�^c�ejWa^X�

gZaVi^dch�V[iZg�\gVYjVi^dc(�dg�id�hl^iX]�id�ejWa^X�gZaVi^dch�V[iZg�hdbZ�i^bZ�ldg`^c\�^c�

_djgcVa^hb*�LdbZ�d[�bn�XaVhhbViZh�Vi�i]Z�Nc^kZgh^in�d[�KZ\^cV�cdl�ldg`�^c�ejWa^X�

gZaVi^dch�VcY�hdbZ�ZcgdaaZY�^c�_djgcVa^hb�hX]dda�^ciZcY^c\�id�\d�i]Vi�gdjiZ*

FVcn�_djgcVa^hih�^c�>c\a^h])heZV`^c\�:a[^XVc�Xdjcig^Zh�VgZ�iVj\]i�^c�edhi)

hZXdcYVgn�^chi^iji^dch�l^i]�Vc�:bZg^XVc�dg�PZhiZgc�hinaZ�Xjgg^Xjajb�VcY�iZmiWdd`h(�Wji�

i]ZgZ�^h�hdbZ�Xg^i^X^hb�d[�l]Zi]Zg�i]Vi�^h�i]Z�WZhi�lVn�id�iZVX]�:[g^XVc�_djgcVa^hih�

$H`^\Wd�"�IgVii(� -553(�C^bVYV(�-55.%*�Bc�i]Z^g�gZk^Zl�d[�_djgcVa^hb�ZYjXVi^dc�^c�

:c\ade]dcZ�:[g^XV(�H`^\Wd�VcY�IgVii�$-553%�YZhXg^WZ�Vc�:bZg^XVc�hinaZ�d[�̂ chigjXi^dc�Vh�

dcZ�i]Vi�[Vkdjgh�igji]�hZZ`^c\�dg�]nedi]Zh^h�egdk^c\*�M]Zn�YZhXg^WZ�V�>jgdeZVc�bdYZa�Vh�

dcZ�i]Vi�iZVX]Zh�i]Z�kVajZ�d[�Xg^i^XVa�VcVanh^h�VcY�^YZdad\^XVa�^ciZgegZiVi^dc(�VcY�i]Zn�

XdcXajYZ�i]Vi�bdgZ�:[g^XVc^oZY�Xjgg^XjaV�ldjaY�WZ�bdgZ�bZVc^c\[ja�VcY�gZ[aZXi^kZ�d[�

hdX^Zin*�Fdhi�d[�i]Z�_djgcVa^hih�-�ZcXdjciZgZY�^c�@]VcV�]VY�hdbZ�aZkZa�d[�edhi)hZXdcYVgn�

ZYjXVi^dc�dg�heZX^[^X�edhi)hZXdcYVgn�_djgcVa^hb�igV^c^c\�) �bdhi�Xdbbdcan�i]gdj\]�

eg^kViZ�iZX]c^XVa�hX]ddah*�Hc)i]Z)_dW�igV^c^c\�dg�^ciZgch]^eh�lZgZ�Vahd�Xdbbdc(�VcY�hdbZ�

^ciZgch�VcY�ldg`^c\�_djgcVa^hih�-�ZcXdjciZgZY�XVbZ�[gdb�VXVYZb^X�[^ZaYh�di]Zg�i]Vc�

_djgcVa^hb�dg�Xdbbjc^XVi^dch*

-�]VkZ�cdi^XZY�i]gdj\]dji�bn�gZVY^c\�i]Vi�bVcn�Vji]dgh�Ydcxi�hZi�dji�id�YZhXg^WZ�

dg�YZ[^cZ�PZhiZgc�_djgcVa^hb*�KVi]Zg�i]Zn�YZhXg^WZ�i]Z�Y^[[ZgZcXZh�WZilZZc�i]Z�lVn�i]Zn�

egVXi^XZ�VcY�iZVX]�_djgcVa^hb�VcY�i]Z�lVn�i]Z�XgV[i�^h�WZ^c\�egVXi^XZY�^c�i]Z�Xdjcig^Zh�^c�

l]^X]�i]Zn�VgZ�iZVX]^c\*�Bc�EVdh(�[dg�ZmVbeaZ(�i]Z�hinaZ�d[�gZedgi^c\�^h�YZhXg^WZY�Vh
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O!!!IC7HHF79H?J;�7C:�IC?B7=?C7H?J;!!!CDC G7C9H?DC;:�9F?H?9?GB�C;J;F�7EE;7F�?C�EF?CH�DF�

WgdVYXVhih***_djgcVa^hih�iZcY�id�ejWa^h]�dg�WgdVYXVhi�\dkZgcbZci�VcY�V\ZcXn�YdXjbZcih�

gVi]Zg�i]Vc�^ciZgk^Zl�hdjgXZh(�VcY�gVgZan�^c^i^ViZ�gZedgihv�$=dlc^Z(�.,,,(�e*� -,/%*� :�

h^b^aVg�h^ijVi^dc�lVh�YZhXg^WZY�Wn�CVbZh�GVeda^�$.,,.%�l]d(�^c�lg^i^c\�VWdji�]^h�

ZmeZg^ZcXZ�igV^c^c\�_djgcVa^hih�^c�:aWVc^V(�[djcY�bjX]�d[�i]Z�gZedgi^c\�^c�i]Vi�Xdjcign�

lVh�Yg^kZc�Wn�i]Z�V\ZcYV�d[�eda^i^X^Vch�dg�d[[^X^Vah*�LiZe]Zc�Jj^cc�$.,,-%(�V�jc^kZgh^in�

egd[Zhhdg�^c�i]Z�Nc^iZY�:gVW�>b^gViZh(�[djcY�i]Z�bZY^V�^c�i]Vi�Xdjcign�id�WZ�ua^iiaZ�bdgZ�

i]Vc�V�h]dle^ZXZ�[dg�i]Z�gja^c\�[Vb^a^Zh�dg�Wjh^cZhh�^ciZgZhihv�$e*�-2.%*�Bc�<VbWdY^V(�

_djgcVa^hih�]VkZ�WZZc�Xg^i^X^oZY�[dg�eg^ci^c\�_jhi�VWdji�Vcni]^c\(�^cXajY^c\�jchjWhiVci^ViZY�

^c[dgbVi^dc�$<aVg`Z(�.,,.%*� <aZVgan(�i]ZgZ�VgZ�h^b^aVg^i^Zh�VcY�Y^[[ZgZcXZh�^c�i]Z�lVn�

_djgcVa^hb�^h�WZ^c\�iVj\]i�VcY�egVXi^XZY�VgdjcY�i]Z�ldgaY�VcY�eg^dg�id�bn�YZeVgijgZ�[dg�

@]VcV�i]ZhZ�hijY^Zh�]ZaeZY�id�^c[dgb�bZ�d[�i]Z�edhh^WaZ�Y^[[ZgZcXZh�^c�igV^c^c\�VcY�

ZYjXVi^dc�B�b^\]i�ZcXdjciZg*

LZkZgVa�hijY^Zh�cdiZY�i]Z�Z[[ZXi�eddg�lV\Zh�]VkZ�]VY�dc�adXVa�bZY^V*�Bc�:aWVc^V�

i]ZgZ�]Vh�WZZc�V�]^\]�ijgcdkZg�d[�_djgcVa^hih�^c�bZY^V�dg\Vc^oVi^dch(�l]^Z]�]Vh�egZhZciZY�

X]VaaZc\Zh�id�igV^cZgh�ign^c\�id�^cigdYjXZ�V�cZl�hnhiZb�d[�gZedgi^c\�$GVeda^(�.,,.%*�<aVg`�

$.,,.%�cdiZY�i]Vi�eddg�lV\Zh�eV^Y�id�_djgcVa^hih�^c�<VbWdY^V(�bZVci�i]Vi�bVcn�idd`�

hZXdcY�_dWh(�l]^X]�bZVci�[ZlZg�deedgijc^i^Zh�id�^begdkZ�i]Z^g�h`^aah�i]gdj\]�igV^c^c\�

egd\gVbh*�M]Z�ZXdcdb^X�h^ijVi^dc�^c�:[g^XV�]Vh�aZY�id�dji)b^\gVi^dc�d[�_djgcVa^hb�

^chigjXidgh(�i]jh�]jgi^c\�i]Z�fjVa^in�d[�adXVa�_djgcVa^hb�egd\gVbh�$H`^\Wd�"�IgVii(� -553%*

>Xdcdb^Xh�Vahd�XdbZh�^cid�eaVn�Vh�igV^cZgh�ign�id�\gVeeaZ�l^i]�i]Z�Y^[[ZgZci�kVajZh�

d[�i]Z�gZedgiZgh�i]Zn�VgZ�iZVX]^c\�^c�[dgZ^\c�Zdjcig^Zh*�HcZ�Vji]dg�VcY�iZVX]Zg�YZhXg^WZh�V�

uYgZVY[ja�XaVh]�d[�kVajZhv�^c�<]^cV�l]ZgZ�gZedgiZgh�VgZ�ha^eeZY�eVX`V\Zh�d[�bdcZn�Vi

#)
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egZhh�Xdc[ZgZcXZh�VcY�]VkZ�XdbZ�id�ZmeZXi�i]Z�bdcZn�$RZ^ia^c(�.,,.(�e*� -5,%*� Bc�]Zg�

hijYn�d[�_djgcVa^hb�ZYjXVi^dc�^c�FZm^Xd(�Cd]VccV�<aZVgn�$.,,/%�bV`Zh�gZ[ZgZcXZ�id�V�

-553�hijYn�i]Vi�hVnh�^i�]Vh�WZZc�Xdbbdc�[dg�gZedgiZgh�id�VXXZei�Wg^WZh�dg�eVnbZci�^c�

hdbZ�[dgb�dg�Vcdi]Zg�[dg�[VkdjgVWaZ�XdkZgV\Z*�M]ZhZ�^hhjZh�VgdhZ�^c�bn�gZhZVgX]�Vh�lZaa�

VcY�B�Y^hXjhh�i]Zb�^c�<]VeiZgh�?djg(�?^kZ�VcY�L^m*

LZkZgVa�Vji]dgh�^cXajYZY�^c�i]^h�gZk^Zl�Y^hXjhh�XjaijgVa�Y^[[ZgZcXZh�i]Vi�i]Zn�

ZcXdjciZgZY�l]Zc�igV^c^c\�_djgcVa^hih�^c�[dgZ^\c�Xdjcig^Zh*�Bc�dcZ�^chiVcXZ(�RZ^ia^c�$.,,.%�

Vh`ZY�]^h�hijYZcih�id�^YZci^[n�i]Z�hdjgXZh�^c�i]Z^g�hidg^Zh�bdgZ�XaZVgan�VcY�id�bV`Z�hjgZ�

i]Z^g�hidg^Zh�lZgZ�\gdjcYZY�^c�[VXi(�gVi]Zg�i]Vc�de^c^dc*�M]Z�hijYZcih�hV^Y�i]^h�lVh�cdi�i]Z�

<]^cZhZ�lVn*�:cdi]Zg�XjaijgVa�X]VaaZc\Z�YZhXg^WZY�Wn�LiZe]Zc�Jj^cc�$.,,-%�ldg`^c\�^c�

i]Z�Nc^iZY�:gVW�>b^gViZh�$N:>%�^h�i]Z�egZhZcXZ�d[�gZa^\^dc�^c�i]Z�XaVhhgddb*� AZ�hV^Y�

WZXVjhZ�hijYZcih�egVnZY�[djg�dg�[^kZ�i^bZh�V�YVn(�i]Zn�aZ[i�i]Z�XaVhh�id�Yd�hd*�LijYZcih�Vahd�

X^iZY�i]Z^g�gZa^\^dc�Vh�V�gZVhdc�[dg�b^hh^c\�YZVYa^cZh(�hVn^c\�i]Z^g�Vhh^\cbZcih�ldjaY�WZ�

YdcZ�Vh�:aaV]�l^aaZY�i]Zb�id�WZ�YdcZ*�Jj^cc�Vahd�[djcY�gZajXiVcXZ�Vbdc\�]^h�hijYZcih�^c�

i]Z�N:>�id�X]VaaZc\Z�Vji]dg^in(�l]^X]�^h�l]Vi�]Z�lVh�ign^c\�id�iZVX]�i]Zb�id�Yd*�

L^b^aVgan(�^c�<]^cV(�RZ^ia^c�$.,,.%�[djcY�^i�Y^[[^Xjai�id�Vhh^\c�ldg`�djih^YZ�i]Z�XaVhhgddb�

WZXVjhZ�uhiViZ�VcY�adXVa�d[[^X^Vah�gVgZan�hed`Z�id�_djgcVa^hih�VcY�lZgZ�aZhh�^cXa^cZY�id�

heZV`�id�hijYZcih***hijYZcih(�bdgZ�`cdlaZY\ZVWaZ�i]Vc�B(�lZgZ�h]nan�gZajXiVci�id�bV`Z�

d[[^X^Va�^cfj^g^Zhv�$e*� -5-%*�P]^aZ�i]ZhZ�Vji]dgh�VgZ�VYYgZhh^c\�h^ijVi^dch�i]Zn�

ZcXdjciZgZY�l]^aZ�ldg`^c\�^c�kVg^djh�Xdjcig^Zh�VgdjcY�i]Z�ldgaY(�B�i]^c`�i]Zn�lZgZ�Vaa�

^bedgiVci�XjaijgVa�^hhjZh�[dg�bZ�id�Xdch^YZg�WZ[dgZ�]ZVY^c\�id�V�[dgZ^\c�Xdjcign�id�igV^c�

_djgcVa^hih*�Fn�^YZVh�d[�]dl�i]Z�XgV[i�h]djaY�WZ�egVXi^XZY�b^\]i�cdi�Xd^cX^YZ�l^i]�i]Z�

adXVa�XjaijgZ�d[�i]dhZ�B�ldjaY�igV^c*

#*
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M]ZgZ�VgZ�Xg^i^Xh�d[�V^Y)WVhZY�dg�kdajciZZg�igV^c^c\�Wn�PZhiZgc�_djgcVa^hih*�

BciZgcVi^dcVa�V^Y�dg\Vc^oVi^dch�]VkZ�d[[ZgZY�_djgcVa^hb�igV^c^c\�^c�<VbWdY^V�[dg�nZVgh�

Wji�Vh�CjY^i]�<aVg`Z�cdiZh�^c�]Zg�.,,.�eVeZg�dc�igV^c^c\�^c�i]Vi�Xdjcign(�Xg^i^Xh�]VkZ�

fjZhi^dcZY�l]Zi]Zg�i]Z�egd\gVbh�]VkZ�ldg`ZY�Vh�i]dhZ�dg\Vc^oVi^dch�^ciZcY*�<aVg`Z�

gZ[Zgh�id�XdbbZcih�Wn�i]Z�\dkZgcbZcixh�^c[dgbVi^dc�b^c^hiZg�l]d�ldgg^Zh�i]Z�

dg\Vc^oVi^dch�VgZ�heZcY^c\�bdcZn�id�iZVX]�i]Z�lgdc\�eZdeaZ�WZXVjhZ�cdi�Vaa�i]dhZ�WZ^c\�

igV^cZY�ZcY�je�WZ^c\�_djgcVa^hih*�HkZgVaa(�i]Z�Vji]dg�WZa^ZkZh�i]Z�V^Y)WVhZY�egd\gVbh�VgZ�

ldg`^c\(�Wji�h]Z�hVnh�uXVgZ�l^aa�WZ�cZZYZY�^c�YZX^Y^c\�l]ZgZ�id�^ckZhi�V^Y�VcY�]dl�id�

ZchjgZ�i]Z�`^cY�d[�igV^c^c\�i]Vi�l^aa�bdhi�WZcZ[^i�<VbWdY^Vchv�$e*�52%*�Bc�]^h�Vgi^XaZ�dc�

iZVX]^c\�^c�i]Z�N:>(�Jj^cc�$.,,-%�egZY^Xih�V�uXaVh]�d[�kVajZh�WZilZZc�i]dhZ�l^i]�

PZhiZgc�cZlh�kVajZh�VcY�:gVW�\dkZgcbZcihv�$e*� -10%*�Bc�DZcnV�VcY�G^\Zg^V(�i]ZgZ�]VkZ�

WZZc�XVaah�[dg�V�cZl�Xjgg^Xjajb�WVhZY�dc�adXVa�kVajZh�id�gZeaVXZ�i]Z�Zm^hi^c\�PZhiZgc�

YZkZadeZY�Xjgg^Xjajb�XjggZcian�WZ^c\�id�igV^c�_djgcVa^hih�$H`^\Wd�"�IgVii(�.,,-7�C^bVYV(�

-55.%*�M]ZgZ�VgZ�Vahd�YdjWih�^c�<]^cV�VWdji�i]Z�kVajZ�d[�iZVX]^c\�adXVa�_djgcVa^hih�V�

PZhiZgc�bdYZa�d[�_djgcVa^hb�l]Zc�i]Zn�l^aa�WZ�ldg`^c\�^c�V�hiViZ)XdcigdaaZY�bZY^V�

Zck^gdcbZci�$RZ^ia^c(�.,,.%*

HcZ�Vgi^XaZ�-�[djcY�kZgn�^c[dgbVi^kZ�Yjg^c\�i]Z�XdjghZ�d[�i]^h�gZk^Zl�lVh�CVbZh�

GVeda^xh�$.,,.%�ZhhVn�dc�^cXgZVh^c\�hidg^Zh�l^i]�hdX^Va�^beVXi�^c�:aWVc^V*�M]Z�Vji]dg�

lgdiZ�VWdji�V�egd_ZXi�gjc�Wn�IgdFZY^V*�Vc�:bZg^XVc�V^Y�dg\Vc^oVi^dc*�M]Z�\dVa�lVh�id�

]Zae�_djgcVa^hih�ZmeVcY�i]Z�hXdeZ�d[�i]Z^g�XdkZgV\Z�id�^cXajYZ�^che^gVi^dcVa�hidg^Zh�VWdji�

eZghdcVa�VX]^ZkZbZci�[dg�ZmVbeaZ(�dg�Xdbbjc^in�ldg`*�:�igV^cZg�ldg`ZY�l^i]�V�\gdje�d[�

_djgcVa^hih�]Zae^c\�i]Zb�id�YZkZade�i]ZhZ�hdgih�d[�hidg^Zh�)�[gdb�i]Z�e^iX]�id�i]Z�[^cVa�

egdYjXi*�:i�i]Z�ZcY�d[�i]Z�egd_ZXi�i]ZgZ�lVh�V�\gdje�[ZZYWVX`�hZhh^dc�VWdji�i]Z^g�aZVgc^c\*

#+

4;EFD:I9;: �K?H>� E;FB ?GG?DC� D<�H>;� 9DELF?=>H� DKC;F!� 0IFH>;F� F;EFD:I9H?DC� EFD>?8?H;:�K?H>DIH� E;FB ?GG?DC!



M]Z�Vji]dg�hVnh�l]^aZ�lg^iZgh�VcY�ZY^idgh�lZgZ�eaZVhZY�l^i]�i]Z�egd_ZXi(�i]ZgZ�lVh�cd�lVn�

id�bZVhjgZ�i]Z�^beVXi�dc�gZVYZgh�VcY�]Z�hVnh�bV^ciV^c^c\�i]Z�aZkZa�d[�_djgcVa^hb�l^i]�

hjeedhZY�hdX^Va�^beVXi�ldjaY�WZ�Y^[[^Xjai�^c�:aWVc^V�WZXVjhZ�d[�i]Z�igVch^Zci�cVijgZ�d[�

cZlhgddb�hiV[[*�P]^aZ�i]^h�^h�cdi�[dgbVa�gZhZVgX]�GVeda^�^h�Y^hXjhh^c\(�B�[^cY�i]Z�egd_ZXi�

^ciZgZhi^c\�WZXVjhZ�^c�bVcn�gZheZXih�^i�gZ[aZXih�i]Z�`^cY�d[�egd_ZXi�B�ldg`ZY�dc�l^i]�CAK(�

Vai]dj\]�^c�V�Y^[[ZgZci�eVgi�d[�i]Z�ldgaY*

Nh^c\�CdjgcVa^hb�[dg�IjWa^X�>YjXVi^dc

CdjgcVa^hb�^h�[gZfjZcian�jhZY�Vh�Vc�^c[dgbVa�ZYjXVi^dcVa�idda*�LeZX^Va�^ciZgZhi�

\gdjeh�jhZ�i]Z�bZY^V�[dg�ejWa^X�ZYjXVi^dc�XVbeV^\ch�Wn�dg\Vc^o^c\�ZkZcih�VcY�^ck^i^c\�

i]Z�bZY^V�dg�Wn�e^iX]^c\�hidg^Zh�Y^gZXian�id�_djgcVa^hih�VcY�ZY^idgh*�;VhZY�dc�bn�dlc�

ZmeZg^ZcXZ�_djgcVa^hih�XdkZg�i]ZhZ�hidg^Zh(�dg�V\gZZ�id�XdcYjXi�^ciZgk^Zlh(�WZXVjhZ�i]Zn�

WZa^ZkZ�i]Z�^c[dgbVi^dc�d[[ZgZY�^h�gZaZkVci(�i^bZan�VcY�i]Vi�i]Z^g�VjY^ZcXZ�ldjaY�[^cY�^i�

jhZ[ja*�M]ZgZ[dgZ(�i]Z�XdchjbZg�dg�VjY^ZcXZ�^h�VWhdgW^c\(�ZkVajVi^c\�VcY�jh^c\�i]Z�

^c[dgbVi^dc�) �i]dhZ�^c[dgbVa�ZYjXVi^dcVa�bViZg^Vah�) �dc�V�gZ\jaVg�WVh^h*

P]^aZ�i]Z�bZVhjgZY�^beVXi�d[�bZY^V�XVbeV^\ch�dg�^c[dgbVa�ejWa^X�ZYjXVi^dc�

Z[[dgih�jh^c\�i]Z�bZY^V�dc�VjY^ZcXZh�bVn�WZ�Y^[[^Xjai�id�\Vj\Z(�B�Vb�hjgZ�^[�Vcn�ejWa^X�

gZaVi^dch�ZmeZgi�lZgZ�Vh`ZY(�i]Zn�ldjaY�XdcXZYZ�i]Z�bVhh�bZY^V�^h�Vc�^cXgZY^WaZ�idda�[dg�

^c[ajZcX^c\�ejWa^X�de^c^dc(�VcY�[dg�YZa^kZg^c\�bZhhV\Zh*�:h�PZhid[[�VcY�KdYg^\jZo�

$-551%�cdiZ6

:�a^WgVgn�d[�a^iZgVijgZ�dc�bVhh�Xdbbjc^XVi^dch�VXXjbjaViZY�dkZg�i]Z�eVhi�
]Va[)XZcijgn�]Vh�gZVX]ZY�Y^heVgViZ�XdcXajh^dch�dc�i]Z�\ZcZgVa�fjZhi^dc�d[�
l]Zi]Zg�i]Z�bVhh�bZY^V�XVc�^c[ajZcXZ�WZ]Vk^dg*�LjX]�fjZhi^dch�]VkZ�WZZc�
edhZY�VWdji�V�l^YZ�gVc\Z�d[�WZ]Vk^dg(� ^cXajY^c\�i]Z�Z[[ZXih�d[�iZaZk^h^dc�
dc�k^daZcXZ(� dc�X]^aYgZcxh� ZYjXVi^dc(� dc�XdchjbZghx� X]d^XZh� d[�egdYjXih�
VcY�dc�kdi^c\�WZ]Vk^dg(�Vbdc\�di]Zgh***i]Z�WZa^Z[�i]Vi�i]ZgZ�^h�hdbZ�Z[[ZXi�
]Vh�eZgh^hiZY�VcY�^h�gZ[aZXiZY�^c�i]Z�ZbZg\ZcXZ�d[�V�l]daZ�^cYjhign�YZkdiZY�
id�hjX]�VXi^k^i^Zh(�$e*�.2%

$"
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P]^aZ�B�WZa^ZkZ�i]Z�Vji]dgh�VgZ�gZ[Zgg^c\�id�i]Z�Xdbbjc^XVi^dch�^cYjhign(�^i�Vahd�hZZbh�

Vcdi]Zg�^cYjhign(�YZkdiZY�id�jh^c\�i]Z�bZY^V�[dg�ejWa^X�ZYjXVi^dc(�VcY�igV^c^c\�_djgcVa^hih�

id�jhZ�i]Z^g�h`^aah�[dg�ejWa^X�ZYjXVi^dc�]Vh�YZkZadeZY�Vh�lZaa*�OVg^djh�dg\Vc^oVi^dch�VgZ�

ldg`^c\�id�^begdkZ�XdkZgV\Z�^c�heZX^[^X�VgZVh�hjX]�Vh�ABO+]ZVai](�ldbZcxh�^hhjZh(�

]jbVc�g^\]ih(�YZbdXgVXn(�VcY�ZaZXi^dch�XdkZgV\Z�Wn�d[[Zg^c\�igV^c^c\�id�_djgcVa^hih�

$BFI:<L(�.,,37�BciZbZlh(�.,,37�CAK(�.,,3%*�AdlZkZg(�l]^aZ(�Vh�PZhid[[�VcY�

KdYg^\jZo�$-551%�cdiZ(�i]ZgZ�^h�a^iZgVijgZ�dc�i]Z�^c[ajZcXZ�d[�bVhh�bZY^V(�B�]VkZ�[djcY�

a^iiaZ�eZZg�gZk^ZlZY�gZhZVgX]�l^i]^c�i]Z�[^ZaY�d[�ZYjXVi^dc�Zmeadg^c\�i]Z�jhZ�d[�_djgcVa^hb�

[dg�ejWa^X�ZYjXVi^dc�dg�bZVhjg^c\�dg�Zmeadg^c\�i]Z�^beVXi�d[�igV^c^c\�_djgcVa^hih�^c�V�

heZX^[^X�[^ZaY�l^i]�i]Z�\dVa�d[�̂ begdk^c\�XdkZgV\Z�^c�i]Vi�VgZV*�-�WZa^ZkZ�i]^h�^cY^XViZh�V�

\Ve�^c�i]Z�VkV^aVWaZ�a^iZgVijgZ*

LdbZ�hijY^Zh�l]^X]�VgZ�jhZ[ja�l^i]^c�i]Z�XdciZmi�d[�i]^h�gZhZVgX]�ZmeadgZ�i]Z�

^beVXi�d[�bZY^V�dc�ejWa^X�̀ cdlaZY\Z�VcY�bdW^a^oVi^dc�$GZlidc(� -555%7�i]Z�jhZ�d[�bZY^V�

id�YZa^kZg�^c[dgbVi^dc�hjX]�Vh�[Vb^an�eaVcc^c\�$HaVaZnZ�"�;Vc`daZ(� -5507�L]VgVc�"�

OVaZciZ(�.,,.7�PZhid[[�"�KdYg^\jZo(� -551%7�VcY(�i]Z�jhZ�d[�iZaZk^h^dc�VcY�gVY^d�^c�

kVg^djh�:[g^XVc�Xdjcig^Zh�id�YZa^kZg�ZYjXVi^dcVa�bViZg^Vah�dc�Zck^gdcbZci(�]ZVai](�

V\g^XjaijgZ�VcY�l^aYa^[Z(�^c�V�bdgZ�higjXijgZY�[dgbVi�$Gn^gZcYV(�-5517�P^cYWdbZ(�-554%*�

M]Z�Vji]dgh�]VkZ�kVgn^c\�XdcXajh^dch�VWdji�]dl�Z[[ZXi^kZ�bVhh�bZY^V�Xdbbjc^XVi^dc�

VcY�^c[dgbVa�dg�cdc)[dgbVa�ZYjXVi^dcVa�egd\gVbb^c\�^h�^c�iZgbh�d[�VjY^ZcXZ�aZVgc^c\*

M]ZgZ�VgZ�di]Zg�[dgbh�d[�ZYjXVi^dcVa�bZY^V(�dg�jh^c\�bZY^V�[dg�YZa^kZg^c\�

Xjgg^Xjajb�^c�V�bdgZ�[dgbVa�XdciZmi(�hjX]�Vh�YZa^kZg^c\�aZXijgZh�id�hijYZcih�^c�gjgVa�dg�

gZbdiZ�VgZVh�k^V�gVY^d�WgdVYXVhi�$FVh`dl(�.,,,�VcY�di]Zgh%�Wji�-�WZa^ZkZ�i]Z�jhZ�d[

$#
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bZY^V�^c�i]^h�XdciZmi�[Vaah�djih^YZ�i]Z�hXdeZ�d[�bn�gZhZVgX]�VcY(�i]ZgZ[dgZ(�B�]VkZ�cdi�

^cXajYZY�^i�[dg�Y^hXjhh^dc*

Bc�@]VcV(�l]ZgZ�bn�gZhZVgX]�lVh�XdcYjXiZY(�i]Z�bZY^V�^h�XjggZcian�WZ^c\�jhZY�[dg�

]jbVc�g^\]ih�ZYjXVi^dc�Wn�Wdi]�cdc)\dkZbbZciVa�dg\Vc^oVi^dch�VcY�i]Z�@]VcV^Vc�

\dkZgcbZci�$<AK:C(�.,,/7�P^cYWdbZ(� -554%*� Bc�^ih�.,,.�VccjVa�gZedgi(�@]VcVxh�

<dbb^hh^dc�dc�AjbVc�K^\]ih�VcY�:Yb^c^higVi^kZ�Cjhi^XZ�iVa`h�VWdji�i]Z�^bedgiVcXZ�d[�

ldg`^c\�l^i]�i]Z�_djgcVa^hb�Xdbbjc^in�id�YZa^kZg�]jbVc�g^\]ih�ZYjXVi^dcVa�^c[dgbVi^dc(�

VcY�eVgVe]gVhZh�i]Z�<dbb^hh^dcZg�Xdc\gVijaVi^c\�i]Z�bZY^V�udc�i]Z�h^\c^[^XVci�gdaZ�i]Vi�^i�

eaVnh�^c�ZcigZcX]^c\�V�YZbdXgVi^X�VcY�]jbVc�g^\]ih�XjaijgZ�^c�i]Z�Xdjcign*�v�$e*� -0*%�M]Z�

gZedgi�Vahd�djia^cZh�Z[[dgih�d[�i]Z�Xdbb^hh^dc�id�jhZ�gVY^d�Vh�V�bZVch�d[�ejWa^X�ZYjXVi^dc6

M]Z�KZ\^dcVa�=^gZXidg�Xdci^cjZY�l^i]�gVY^d�egd\gVbh�dc�i]Z�;�:�K�VcY�
LDQ�I*F*�hiVi^dch�^c�LjcnVc^(�M]ZgZ�^h�V�lZZ`an�ZYjXVi^dcVa�egd\gVb�
YjWWZY� KVY^d�EVlnZg �MjZhYVnh�Vi�4*,,�Vb�VcY�.*,,�eb�l]Zc�i]Z�
KZ\^dcVa�=^gZXidg�VchlZgh�fjZhi^dch�[gdb�i]Z�ejWa^X�dc�]jbVc�g^\]ih(�i]Z�
<dbb^hh^dc�^c�\ZcZgVa�VcY�di]Zg�gZaZkVci�̂ hhjZh*�Bc�[VXi�i]^h�egd\gVb�]Vh�
WZZc�kZ^n�hjXXZhh[ja�VcY�]Zae[ja�id�i]Z�<dbb^hh^dc�WZXVjhZ�d[�i^^Z�gVY^dh#�
l^YZ�XdkZgV\Z�VcY�i]Z�VlVgZcZhh�XgZVi^dc�d[�i]Z�egd\gVb*�M]^h�]Vh�bjX]�
^begdkZY�i]Z�eZg[dgbVcXZ�d[�i]Z�<dbb^hh^dc�XdbeVgZY�id�egZk^djh�nZVgh*
M3$#�

AdlZkZg(�B�]VkZ�cdi�[djcY�bVcn�eZZg�gZk^ZlZY�hijY^Zh�a^c`^c\�]jbVc�g^\]ih�

gZedgi^c\�VcY�ZYjXVi^dc�^c�@]VcV�dg�ZahZl]ZgZ*�Mld�hijY^Zh�l]^X]�heZX^[^XVaan�Y^hXjhh�

_djgcVa^hb�$VcY�bZY^V%�VcY�]jbVc�g^\]ih�XdkZgV\Z�^cY^XViZ�_djgcVa^hih�XdjaY�Yd�V�WZiiZg�

_dW�d[�gZedgi^c\�dc�]jbVc�g^\]ih�^hhjZh�$DVeaVc�VcY�Fd]VbZYdj(�.,,.7�IVg`(�-554%*�

DVeaVc�VcY�Fd]VbZYdj�$.,,.%�gZXdbbZcY�i]Vi�]jbVc�g^\]ih�gZedgi^c\�WZ�ldg`ZY�^cid�

hiVcYVgY�_djgcVa^hb�hX]dda�Xjgg^Xjajb�VcY�i]Vi�i]ZgZ�WZ�dc)i]Z)_dW)igV^c^c\�[dg�_djgcVa^hih�

VcY�ZY^idgh�VcY�i]Vi�]jbVc�g^\]ih�dg\Vc^oVi^dch�XdaaVWdgViZ�l^i]�_djgcVa^hb�dg\Vc^oVi^dch�

id�egdbdiZ�uVXXjgViZ�VcY�gZa^VWaZ�^c[dgbVi^dc�dc�]jbVc�g^\]ih�fjZhi^dchv�$ee*� -.,)-.-%*

$ $
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:h�IZiZg�Nk^c�$.,,0%�cdiZh6� uBbegdk^c\�[adlh�d[�̂ c[dgbVi^dc�id�i]Z�eddg�^h�dcZ�d[�i]Z�

bdhi�^bedgiVci�i]^c\h�^ciZgcVi^dcVa�V^Y�VXidgh�XVc�Vhh^hi�l^i]***v�$e*� -13%*

Fn�gZhZVgX]�YdZh�cdi�ZkVajViZ�i]Z�^beVXi�d[�i]Z�jhZ�d[�_djgcVa^hb�Vh�Vc�

ZYjXVi^dcVa�idda�dc�i]Z�XdchjbZg�d[�i]Z�ZYjXVi^dcVa�bViZg^Vah�$^Z*�^i�YdZh�cdi�ZkVajViZ�i]Z�

^beVXi�d[�i]Z�^c[dgbVi^dc�WgdVYXVhi�VcY�ejWa^h]ZY�dc�i]Z�gZVYZg�dg�VjY^ZcXZ%*�Bi�YdZh(�

]dlZkZg(�ZmVb^cZ�_djgcVa^hihx�ZmeZg^ZcXZh�jh^c\�i]Z^g�XgV[i�VcY�i]Z^g�bZY^V�id�YZa^kZg�

ZYjXVi^dcVa�^c[dgbVi^dc�VWdji�]jbVc�g^\]ih�^c�i]Z�[dgb�d[�hidg^Zh�VWdji�]jbVc�g^\]ih�

^hhjZh*�M]ZgZ[dgZ(�-�WZa^ZkZ�bn�gZhZVgX]�YdZh�]Zae�id�[^aa�V�\Ve�^c�i]Z�Zm^hi^c\�a^iZgVijgZ�^c�

i]^h�[^ZaY�VcY�^i�h]djaY�WZ�d[�WZcZ[^i�id�Wdi]�ZYjXVidgh�^c�i]Z�[^ZaY�VcY�[dg�YZkZadebZci�

VcY�]jbVc�g^\]ih�dg\Vc^oVi^dch*

CdjgcVa^hih�[dg�AjbVc�K^\]ih

Bc�Vc�VccjVa�gZedgi(�CAK�$.,,1%�YZhXg^WZY�^ih�bVcYViZ�^c�i]Z�[daadl^c\�lVn6

;n�Zchjg^c\�i]Vi�]jbVc�g^\]ih�VgZ�[gdci�VcY�XZcigZ�^c�i]Z�bZY^V(�CAK6
)� BcXgZVhZh� ejWa^X� ZYjXVi^dc� VcY� VlVgZcZhh� VWdji� ]jbVc� g^\]ih(�

XgZVi^c\�l^YZhegZVY�hdX^ZiVa�VXXZeiVcXZ�d[�]jbVc�g^\]ih�cdgbh
)�>YjXViZh�k^Xi^bh�VWdji�i]Z^g�g^\]ih(� ZbedlZg^c\�i]Zb�id�egdiZXi�

i]ZbhZakZh
)�IgZhhjgZh�adXVa�Vji]dg^i^Zh�id�XgVX`�Ydlc�dc�g^\]ih�VWjhZgh
)� <gZViZh� V�hdX^Va� Zck^gdcbZci�l]ZgZ�]jbVc�g^\]ih� VWjhZh� VgZcxi�

idaZgViZY�$e*�/%*

:cY(�^c�i]Z�hVbZ�gZedgi(�i]Z�dg\Vc^oVi^dc�hiViZY6

M]^h�VeegdVX]�gZegZhZcih�V�YZeVgijgZ�[gdb�igVY^i^dcVa�]jbVc�g^\]ih�\gdjeh*�
LiVcYVgY�]^\])aZkZa�Z[[dgih�id�egZhhjgZ�\dkZgcbZcih�^cid�VYdei^c\�]jbVc�
g^\]ih�aVlh�VcY�eda^Xn�bZVc�cdi]^c\�^[�]jbVc�g^\]ih�VgZ�cdi�gZheZXiZY�Wn�
VkZgV\Z�X^i^oZch(�$e*�/%

Bc�h]dgi(�CAK�^h�ign^c\�id�^begdkZ�i]Z�h`^aah�d[�_djgcVa^hih�VcY�ViigVXi�i]Zb�id�]jbVc

g^\]ih�gZedgi^c\�^c�dgYZg�id�ZYjXViZ�VjY^ZcXZh�VcY�gZVYZgh�VWdji�]jbVc�g^\]ih�^c�]deZh�d[

XgZVi^c\�V�edh^i^kZ�]jbVc�g^\]ih�Zck^gdcbZci*�M]ZgZ[dgZ(�i]Z�ZYjXVi^dcVa�ZaZbZci�d[

$%
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CAKxh�egd\gVb�^c�@]VcV�^h�ild)[daY6�?^ghi(�^i�^h�iZVX]^c\�VcY�igV^c^c\�_djgcVa^hih�^c�i]Z�

WVh^Xh�d[�$PZhiZgc%�_djgcVa^hb7�VcY�hZXdcY(�^i�^h�ign^c\�id�iZVX]�i]Z�@]VcV^Vc�ejWa^X�

VWdji�i]Z^g�]jbVc�g^\]ih�VcY�VWdji�]jbVc�g^\]ih�VWjhZ*

:h�cdiZY�VWdkZ(�Yjg^c\�i]Z�i^bZ�B�ldg`ZY�l^i]�CAK�VcY�XdcYjXiZY�gZhZVgX]�[dg�

i]^h�hijYn(�V�XdaaZV\jZ�d[�b^cZ(�>g^c�FddgZ�$.,,2%�\Vi]ZgZY�YViV�[dg�V�h^b^aVg�hijYn�

\gdjcYZY�^c�=ZkZadebZci�<dbbjc^XVi^dc�i]Zdgn�[dg�]Zg�FVhiZgh�i]Zh^h�^c�@adWVa�

CdjgcVa^hb*

FddgZ�^ciZgk^ZlZY�@]VcV^Vc�eVgi^X^eVcih�^c�i]Z�CAK�egd\gVb�VcY�WZXVjhZ�i]Z�

YViV�[dg�Wdi]�hijY^Zh�lZgZ�\Vi]ZgZY�Vi�Veegdm^bViZan�i]Z�hVbZ�eZg^dY�d[�i^bZ(�i]Z�

@]VcV^Vc�eVgi^X^eVcih�^c�FddgZxh�hijYn�bVn�]VkZ�]VY�i]Z�ZmeZg^ZcXZ�d[�ldg`^c\�l^i]�

hdbZ�d[�i]Z�hVbZ�Gdgi]�:bZg^XVc�igV^cZgh�Vh�i]dhZ�^cXajYZY�^c�bn�hijYn*�M]Z�

eVgi^X^eVcih�^c�FddgZxh�hijYn�VgZ�Vcdcnbdjh(�hd�B�XVccdi�WZ�hjgZ�i]ZgZ�^h�cd�gZeZi^i^dc*

P]^aZ�bn�hijYn�V^bh�id�ZkVajViZ�_djgcVa^hihx� aZVgc^c\�VcY�ZmeZg^ZcXZh�jh^c\�i]Z^g�

XgV[i�[dg�]jbVc�g^\]ih�ZYjXVi^dc�VcY�ZmeadgZh�i]Z�^beVXi�d[�i]Z�ZmeZg^ZcXZ�dc�bn�dlc�

eZgXZei^dch�VWdji�_djgcVa^hb(�FddgZxh�hijYn�add`ZY�Vi�i]Z�^beVXi�d[�CAK�igV^c^c\�dc�

@]VcV^Vc�_djgcVa^hih�VcY�dc�i]Z�hidg^Zh�i]Zn�egdYjXZY(�Vh�lZaa�Vh�ZmVb^cZY�i]Z�WVgg^Zgh�id�

]jbVc�g^\]ih�gZedgi^c\�^c�@]VcV*

B�[^cY�hdbZ�d[�FddgZxh�[^cY^c\h�VcY�i]Z�eZgheZXi^kZh�d[�i]Z�@]VcV^Vc�eVgi^X^eVcih�

^cXajYZY�^c�]Zg�hijYn�^c[dgbVi^kZ*�LdbZ�lZgZ�Xg^i^XVa�d[�i]Z�CAK�igV^cZgh�i]Zn�ldg`ZY�

l^i]6

P^i]dji� ^ciZcY^c\� id� Yd� hd(� VcY� l]^aZ� ^i� ^h� eZg]Veh� jcXdb[dgiVWaZ� id�
VX`cdlaZY\Z(� i]Z� CAK�bdYZa� d[� hZcY^c\� egZYdb^cVcian� l]^iZ� PZhiZgc�
_djgcVa^hih� id� igV^c� @]VcV^Vch� gZegdYjXZh� Xdadc^Va� edlZg� gZaVi^dch� d[�
l]^iZh� ^c�V�hjeZg^dg�gdaZ�id�WaVX`h***M]^h�gZaVi^dch]^e(� XdbW^cZY�l^i]�i]Z�
eZgXZei^dc�Wn�i]Z�@]VcV^Vc�_djgcVa^hih�i]Vi�hdbZ�d[�i]Z�CAK�igV^cZgh� aVX`�
hj[[^X^Zci� igV^c^c\� i]ZbhZakZh(� g^h`h� XgZVi^c\� i]Z� dkZgVaa� ^begZhh^dc� i]Vi

$&
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i]Z� igV^cZgh�VgZ� i]ZgZ�dcan�WZXVjhZ�i]Zn�VgZ�l]^iZ� VcY�PZhiZgc�ZYjXViZY(�
l]^X]� ^c� Vc� d[� ^ihZa[� fjVa^[^Zh� i]Zb� Vh� igV^cZgh� gZ\VgYaZhh� d[� i]Z^g�
^cVYZfjViZ�egd[Zhh^dcVa�ZmeZg^ZcXZ(�$e*�01)02%

FddgZ�Vahd�[djcY�i]Vi�hdbZ�eVgi^X^eVcih�Y^Y�cdi�hZZ�CAK�kdajciZZgh�Vh�igV^cZgh�dg�

ZYjXVidgh(�Wji�gVi]Zg�Vh�XdaaZV\jZh�dg�eVgicZgh�VcY�i]Vi�eVgi^X^eVcih�[djcY�i]Z�iZX]c^XVa�

igV^c^c\�d[[ZgZY�Wn�CAK�kdajciZZgh�id�WZ�bdgZ�WZcZ[^X^Va�i]Vc�i]Z�]jbVc�g^\]ih�gZedgi^c\�

igV^c^c\*

FddgZxh�[^cY^c\h�egdk^YZ�bZ�l^i]�i]Z�VYY^i^dcVa�eZgheZXi^kZh�d[�@]VcV^Vc�

eVgi^X^eVcih�^c�i]Z�CAK�egd\gVb*�?jgi]Zg(�i]dhZ�eVgi^X^eVcih�bVn�]VkZ�VchlZgZY�]Zg�

fjZhi^dch�bdgZ�XVcY^Yan�WZXVjhZ(�Vi�i]Z�i^bZ(�h]Z�lVh�cdi�VhhdX^ViZY�Y^gZXian�l^i]�CAK�

$i]dj\]�FddgZ�Y^Y�\d�id�ldg`�Vh�V�igV^cZg�l^i]�CAK�V[iZg�]Zg�i]Zh^h�lVh�ejWa^h]ZY%*�

AdlZkZg(�h^cXZ�i]Z�gZhZVgX]�lVh�XdcYjXiZY�XdcXjggZcian(�B�Y^Y�cdi�]VkZ�i]Z�WZcZ[^i�d[�

`cdl^c\�]Zg�[^cY^c\h�WZ[dgZ�VcVanh^c\�bn�YViV*

B�lVh�Vahd�XVckVhhZY�$k^V�fjZhi^dccV^gZ%�[dg�FddgZxh�gZhZVgX]*�AdlZkZg(�bn�VcY�

di]Zg�igV^cZghx�eZgheZXi^kZh�lZgZ�ZmXajYZY�[gdb�]Zg�hijYn*

$'
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<]VeiZg�M]gZZ6�FZi]dYdad\n

B�lZci�id�ldg`�^c�@]VcV�Vh�V�kdajciZZg�igV^cZg�l^i]�CAK*�B�heZci�h^m�bdci]h�

ldg`^c\�^c�V�W^a^c\jVa�cZlhgddb�^c�DjbVh^�l]ZgZ�gZedgiZgh�hed`Z�VcY�gZedgiZY�^c�Wdi]�

>c\a^h]�VcY�Ml^(�i]Z^g�cVi^kZ�aVc\jV\Z*�B�ldg`ZY�l^i]�gZedgiZgh�VcY�egdYjXZgh�^c�i]Z�

ENO�?F�VcY�GAQBK:�?F�cZlhgddbh(�l]^X]�VgZ�eVgi�d[�i]Z�eg^kViZan�dlcZY�cVi^dc)

l^YZ�Fjai^bZY^V�;gdVYXVhi^c\�<dgedgVi^dc*

-�lZci�id�iZVX]�i]dhZ�gZedgiZgh�VcY�egdYjXZgh�]dl�id�bV`Z�YdXjbZciVg^Zh�VcY�id�

]Zae�i]Zb�^begdkZ�i]Z^g�gZedgi^c\�h`^aah*�M]Z�hidg^Zh�lZ�ldjaY�XgZViZ�l]^aZ�Yd^c\�i]Vi�

igV^c^c\�lZgZ�id�WZ�VWdji�]jbVc�g^\]ih�^hhjZh�^c�@]VcV(�hd�i]Z�_djgcVa^hih�XdjaY�iZaa�

WZiiZg(�bdgZ�XdbeZaa^c\�VcY�_djgcVa^hi^XVaan�hdjcY�hidg^Zh�id�]Zae�^begdkZ�i]Z^g�dlc�VcY�

i]Z^g�VjY^ZcXZxh�VlVgZcZhh�d[�]jbVc�g^\]ih*

=jg^c\�bn�i^bZ�i]ZgZ�B�ldjaY�Vahd�Yd�gZhZVgX]�Zmeadg^c\�bn�VcY�di]Zg�

eVgi^X^eVcihx�ZmeZg^ZcXZh�jh^c\�_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc*�B�dWiV^cZY�

eZgb^hh^dc�[gdb�i]Z�Nc^kZgh^in�d[�Ig^cXZ�>YlVgY�BhaVcYxh�KZhZVgX]�>i]^Xh�;dVgY�VcY�

[gdb�i]Z�Y^gZXidg�d[�CAK(�;Zc�IZiZghdc(�id�Yd�i]Z�gZhZVgX]*

-�]VY�dg^\^cVaan�eaVccZY�dc�lg^i^c\�V�cVggVi^kZ�i]Zh^h*�B�lVciZY�id�iZaa�bn�hidgn�

VWdji�jh^c\�bn�h`^aah�^c�i]^h�cZl�lVn�Vh�V�iZVX]Zg�dg�igV^cZg*�P]^aZ�B�ldjaY�WZ�ldg`^c\�

Vh�V�iZVX]Zg�dg�igV^cZg(�id�]Zae�gZedgiZgh�id�aZVgc�cZl�h`^aah�VcY�XgZViZ�hdbZ�gZVaan�\gZVi�

hidg^Zh�^c�i]Z�egdXZhh(�B�idd�lVh�\d^c\�id�WZ�aZVgc^c\�) �VWdji�i]Z^g�XjaijgZ(�i]Z^g�egVXi^XZ�d[�

_djgcVa^hb�VcY�]dl�id�iZVX]*�B�eaVccZY�dc�`ZZe^c\�V�gZhZVgX]�_djgcVa�^c�l]^X]�B�ldjaY�

gZXdgY�i]Z�YZiV^ah�d[�bn�ZmeZg^ZcXZ�Vh�V�igV^cZg�VcY�h]VgZ�bn�gZ[aZXi^dch�dc�bn�aZVgc^c\*�B�

Vahd�eaVccZY�id�^ciZgk^Zl�di]Zg�igV^cZgh�VcY�_djgcVa^hih�id�\Vi]Zg�i]Z^g�hidg^Zh�VWdji�i]Z^g

$ (
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a^kZh(�i]Z^g�ZmeZg^ZcXZh�VcY�i]Z^g�aZVgc^c\*�M]Zc�B�lVh�\d^c\�id�X]ddhZ�hdbZ�d[�i]dhZ�

hidg^Zh(�VcY�Vadc\�l^i]�bn�dlc�_djgcVa(�lZVkZ�V�iVaZ�d[�_djgcVa^hihx�ZmeZg^ZcXZh�jh^c\�

_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc*

KZhZVgX]�JjZhi^dch

@d^c\�^cid�i]Z�ZmeZg^ZcXZ(�VcY�^cid�i]Z�gZhZVgX](�bn�\dVa�lVh�id�ZmeadgZ�i]ZhZ�

fjZhi^dch6

q� P]Vi�]VkZ�_djgcVa^hih�^c�i]^h�egd\gVb�aZVgcZY�[gdb�Veean^c\�i]Z^g�h`^aah�id�

[dglVgY�V�]jbVc�g^\]ih�V\ZcYV8

q� P]Vi�]Vh�WZZc�i]Z�ZmeZg^ZcXZ�d[�@]VcV^Vc�_djgcVa^hih�ldg`^c\�l^i]�PZhiZgc�

igV^cZgh+bZcidgh�^c�i]^h�egd\gVb8

q� Adl(�VcY�id�l]Vi�ZmiZci(�]Vh�i]^h�ZmeZg^ZcXZ�^c[ajZcXZY�bn�eZgXZei^dch�d[�

_djgcVa^hb8

;ji�i]Zc�hdbZi]^c\�]VeeZcZY�VcY(�^c�eVgi(�^i�lVh�_djgcVa^hb�^ihZa[*

B�[djcY�bnhZa[�[Vaa^c\�WVX`�dc�i]dhZ�hVbZ�_djgcVa^hi^X�egVXi^XZh�B�bZci^dcZY�^c�

<]VeiZg�HcZ�) -�add`ZY�[dg�V�WVaVcXZ�d[�de^c^dch�VcY�[dg�V�kVg^Zin�d[�eZgheZXi^kZh�VcY�

WVX`\gdjcYh�id�WgdVYZc�i]Z�hXdeZ�d[�bn�gZhZVgX]*�-�XdchX^djhan�higdkZ�[dg�\ZcYZg�WVaVcXZ�

^c�bn�edda�d[�̂ ciZgk^ZlZZh(�[dg�V�b^m�d[�eg^ci�VcY�WgdVYXVhi(�[dg�V�WVaVcXZ�d[�ZmeZg^ZcXZY�

kZghjh�cZl(�igV^cZg�kZghjh�igV^cZZ*�B�lVh(�^c�[VXi(�ign^c\�id�[^aa�dji�i]Z�XdbZgh�d[�i]Z�hidgn�

VcY�id�ZmeadgZ�i]Z�XdcXZei�d[�jh^c\�_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc�i]gdj\]�V�

kVg^Zin�d[�kd^XZh(�l]^X]�^c�[V^gcZhh�id�i]Z�gZVYZg�]VY�id�^cXajYZ�i]Vi�WVaVcXZ*�B(�i]ZgZ[dgZ(�

hVXg^[^XZY�YZei]�d[�ZmeZg^ZcXZ�[dg�WgZVYi]6�B�^ciZgk^ZlZY�bdgZ�eVgi^X^eVcih(�Wji�cdi�^c�i]Z�

YZei]�B�]VY�eaVccZY*

=ViV�<daaZXi^dc�VcY�:cVakh^h

$)
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B�jhZY�i]Z�hVbZ�hZb^)higjXijgZY�fjZhi^dc�a^cZ�$:eeZcY^m�<%�[dg�bn�^ciZgk^Zlh�B�

]VY�lg^iiZc�WZ[dgZ�\d^c\�id�@]VcV(�VcY�i]Z�^ciZgk^Zlh�idd`�eaVXZ�i]gdj\]dji�bn�i^bZ�

a^k^c\�i]ZgZ*�M]Z�[^ghi�lVh�YdcZ�^c�:j\jhi�.,,1�VcY�i]Z�aVhi�^c�FVgX]�.,,2*-�WZa^ZkZ�bn�

dlc�aZVgc^c\�Yjg^c\�i]Vi�i^bZ�^c[ajZcXZY�i]Z�fjZhi^dch�i]Vi�B�Vh`ZY*�?dg�ZmVbeaZ(�i]Z�

dg^\^cVa�fjZhi^dc�a^cZ�^cXajYZY�cd�fjZhi^dch�VWdji�bdcZn�_djgcVa^hih�gZXZ^kZ�[^#db�ZkZci�

dg\Vc^oZgh(�l]^X]�^h�d[iZc�XVaaZY�whda^x�dg�hda^YVg^in�bdcZn*�B�`cZl�WZ[dgZ�\d^c\�id�@]VcV�

i]Vi�i]^h�egVXi^XZ�dXXjggZY(�Wji�B�Y^Y�cdi�`cdl�i]Z�ZmiZci�d[�̂ i�VcY�WZXVbZ�bdgZ�Xjg^djh�Vh�

i^bZ�lZci�dc�VWdji�i]Z�^c[ajZcXZ�i]^h�bdcZn�b^\]i�]VkZ�dc�_djgcVa^hihx�X]d^XZ�d[�hidg^Zh�

VcY�]dl�i]Zn�VgZ�idaY*�M]ZgZ[dgZ(�aViZg�^ciZgk^Zlh�^cXajYZY�fjZhi^dch�VWdji�whda^x�l]^aZ�

ZVga^Zg�dcZh�Y^Y�cdi*

Bc�VYY^i^dc�id�i]Z�^c[ajZcXZ�bn�dlc�aZVgc^c\�]VY�dc�i]Z�fjZhi^dch�Vh`ZY(�i]Z�

^ciZgk^Zlh�Vahd�WgVcX]ZY�d[[�YZeZcY^c\�dc�]dl�i]Z�^c[dgbVi^dc�VcY�iZaa^c\�[adlZY*

Hi]Zg�[VXidgh�l]^X]�^c[ajZcXZY�bn�YViV�XdaaZXi^dc�lZgZ�i^bZ�VcY�eaVXZ*�B�lVh�

adXViZY�^c�i]Z�X^in�d[�DjbVh^(�VWdji�V�[^kZ�id�h^m�]djg�Wjh�ig^e�[gdb�i]Z�XVe^iVa�X^in(

:XXgV(�l]ZgZ�Vaa�Wji�dcZ�d[�bn�CAK�XdaaZV\jZh�lZgZ�ldg`^c\*�M]Vi�bZVci�\Zii^c\�id�VcY�

[gdb�^ciZgk^Zlh�lVh�kZgn�i^bZ�Xdchjb^c\*�Ld(�gZeZVi�^ciZgk^Zlh(�l]^X]�B�WZa^ZkZY�ldjaY�

]VkZ�WZZc�gZfj^gZY�id�Yd�^c)YZei]�cVggVi^kZ�^cfj^gn�gZhZVgX]�ldjaY�]VkZ�WZZc�kZgn�

Y^[[^Xjai*�>VX]�eVgi^X^eVci�V\gZZY�id�WZ�^ciZgk^ZlZY�[dg�je�id�dcZ�]djg(�i]dj\]�hdbZ�

^ciZgk^Zlh�lZgZ�h]dgiZg�i]Vc�i]Vi�VcY�hdbZ�lZgZ�bjX]�adc\Zg(�YZeZcY^c\�dc�i]Z�YZei]�dg�

aZc\i]�d[�i]Z^g�gZhedchZh*

>VX]�^ciZgk^Zl�lVh�VjY^d)gZXdgYZY�VcY�aViZg�igVchXg^WZY*�B�hZci�ZVX]�eVgi^X^eVci�

$k^V�ZbV^a%�Vc�ZaZXigdc^X�Xden�d[�i]Z^g�igVchXg^WZY�^ciZgk^Zl(�Vadc\�kYi]�V�gZfjZhi�id�

gZk^Zl�^i�[dg�VXXjgVXn*�B�Vahd�^ck^iZY�i]Zb�id�bV`Z�gZk^h^dch�VcY�^cXajYZY�[daadl)je

$*
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fjZhi^dch�) �hdbZ�lZgZ�[dg�XaVg^[^XVi^dc(�l]^aZ�di]Zgh�WgdVYZcZY�i]Z�hXdeZ�d[�hdbZ�d[�

i]Z^g�gZhedchZh*

=jZ�id�i]Z�[VXi�i]Vi�B�\Vi]ZgZY�YViV�dkZg�i]Z�XdjghZ�d[�Z^\]i�bdci]h(�^c�hZkZgVa�

XVhZh(�bdci]h�]VY�aVehZY�WZilZZc�i]Z�dg^\^cVa�^ciZgk^Zl�VcY�i]Z�[daadl)je�fjZhi^dch(�hd�B�

^cXajYZY�Vc�deedgijc^in�id�egZhZci�Vcn�cZl�^c[dgbVi^dc�dg�^ch^\]i�dc�i]Z�hjW_ZXi*

Bc�hdbZ�XVhZh�\Zii^c\�gZhedchZh�id�i]dhZ�ZbV^ah�egdkZY�id�WZ�X]VaaZc\^c\*�B�i]^c`(�

^c�eVgi(�i]Z�aZc\i]�d[�i^bZ�WZilZZc�i]Z�^c^i^Va�^ciZgk^Zl�VcY�i]Z�Y^heViX]�d[�i]Z�igVchXg^ei�

lVh�V�[VXidg*� Bc�hdbZ�XVhZh�i]Z�^ciZgk^Zl�VcY�[daadl)je�]VeeZcZY�l^i]^c�lZZ`h(�l]^aZ�^c�

di]Zg�XVhZh�bdgZ�i^bZ�]VY�aVehZY*�LdbZ�^ciZgk^ZlZZh�gZhedcYZY�g^\]i�VlVn�l]^aZ�di]Zgh�

idd`�bdgZ�i^bZ*�M]Z�@]VcV^Vc�^ciZgk^ZlZZh�Y^Y�cdi�gZhedcY�id�i]Z�[daadl)je�fjZhi^dch�dg�

id�bn�gZfjZhi�[dg�i]Zb�id�gZk^Zl�i]Z^g�igVchXg^eih*�Nedc�gZ[aZXi^dc(�B�ldcYZg�^[�i]Z�

gZVhdch�VgZ�cdi�dcan�V�XjaijgVa�eZgXZei^dc�d[�i^bZ(�Wji�Vahd�i]Vi�VXXZhh�id�BciZgcZi�VcY�

eg^ci^c\�[VX^a^i^Zh�VgZ�cdi�Vh�l^YZan�VkV^aVWaZ�VcY�V[[dgYVWaZ�[dg�eZghdcVa�jhZ�^c�@]VcV*�

M]Z�_djgcVa^hih�Vaa�]VkZ�XdbejiZgh�VcY�eg^ciZgh�^c�i]Z^g�cZlhgddbh(�Wji�ldjaY�WZ�h]Vg^c\�

i]Zb�l^i]�di]Zgh*�P]ViZkZg�i]Z�gZVhdc(�i]Z�@]VcV^Vc�^ciZgk^ZlZZh�ZVX]�idd`�bZ�je�dc�

bn�d[[Zg�id�bZZi�l^i]�i]Zb�V\V^c�^c�eZghdc�id�gZk^Zl�i]Z�YViV�l]Zc�B�gZijgcZY�id�@]VcV�

^c�Cjan*�?dg�ild�d[�i]dhZ�@]VcV^Vc�eVgi^X^eVcih(�B�gZXdgYZY�i]Z^g�gZhedchZh�id�i]Z�[daadl)�

je�fjZhi^dch�VcY�aViZg�igVchXg^WZY�i]Zb�id�^cXajYZ�l^i]�i]Z�YViV*�?dg�i]Z�i]^gY(�B�idd`�

cdiZh�Vh�lZ�Y^hXjhhZY�i]Z�[daadl)je�fjZhi^dch�WZXVjhZ�bn�gZXdgYZg�bVa[jcXi^dcZY�Yjg^c\�

i]Z�^ciZgk^Zl*�HcZ�:bZg^XVc�^ciZgk^ZlZZ�Y^Y�cdi�gZhedcY�id�bn�gZfjZhi�id�gZk^Zl�]Zg�

igVchXg^ei�VcY�id�VchlZg�[daadl)je�fjZhi^dch*�Bi�lVh�cdi�edhh^WaZ�id�bZZi�l^i]�]Zg�V\V^c*�

AZg�YViV�^h�^cXajYZY(�Wji�^h�cdi�Vh�ZmiZch^kZ�Vh�i]Z�di]Zgh*�L]Z�lVh�Vahd�Vc�VcdbVan�^c�i]Z

$+
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gZhZVgX]�^c�i]Vi�h]Z�lVh�cdi�V�igV^cZY�_djgcVa^hi(�Wji�gVi]Zg�lVh�V�hijYZci�Zmeadg^c\�i]Z�

edhh^W^a^in�d[�V�XVgZZg�^c�_djgcVa^hb*

Bc�i]Z�ZcY(�[^kZ�d[�i]Z�h^m�^ciZgk^ZlZZh�gZk^ZlZY�i]Z^g�igVchXg^WZY�^ciZgk^Zl�VcY�

gZhedcYZY�id�^i�VcY�bn�[daadl�je�fjZhi^dch*

:i�hdbZ�ed^ci�^c�i]^h�egdXZhh�B�gZVa^oZY�B�lVh�cdi�XdaaZXi^c\�YViV�[dg�cVggVi^kZ�

^cfj^gn�VcnbdgZ*�B�lVh�\Vi]Zg^c\�fjVa^iVi^kZ�YViV�dc�eZghdcVa�ZmeZg^ZcXZh�VcY�

eZgheZXi^kZh�i]gdj\]�^ciZgk^Zlh�l^i]�_djgcVa^hih�l]d�]VY�Z^i]Zg�ldg`ZY�Vh�kdajciZZg�CAK�

igV^cZgh�dg�]VY�ldg`ZY�l^i]�V�CAK�igV^cZg*

B�Vahd�]VY�bn�dlc�gZhZVgX]�_djgcVa�l^i]�Zcig^Zh�i]Vi�lZgZ�hdbZi^bZh�eZghdcVa(�

VcY�hdbZi^bZh�^beZghdcVa*�HcXZ�B�hiVgiZY�ldg`^c\�Vi�i]Z�gVY^d�hiVi^dc(�B�[djcY�B�]VY�

b^mZY�[ZZa^c\h�VWdji�lg^i^c\�^c�i]Z�_djgcVa*�B�Y^Y�cdi�d[[^X^Vaan�iZaa�bn�cZl�XdaaZV\jZh�

VWdji�bn�gZhZVgX]�dg�i]Z�_djgcVa�WZXVjhZ�B�lVciZY�i]Zb�id�[ZZa�Xdb[dgiVWaZ�l^i]�bZ�VcY�B�

ldgg^ZY�i]Zn�ldjaY�[ZZa�lViX]ZY�dg�hijY^ZY*�Ld(�l]Zc�B�lZci�]dbZ�Vi�c^\]i�id�lg^iZ�^c�

bn�_djgcVa(�^i�d[iZc�Y^Y�cdi�[ZZa�g^\]i*�B�WZa^ZkZ�i]dhZ�[ZZa^c\h�^c[ajZcXZY�bn�XVcYdjg�^c�

i]Vi�B�bVn�cdi�]VkZ�WZZc�deZcan�Xg^i^XVa�d[�̂ cY^k^YjVah*

B�i]Zc�[djcY�bnhZa[�l^i]�l]Vi�hZZbZY�id�WZ�ild�hZih�d[�YViV6�bn�dlc�ZmeZg^ZcXZ�

gZXdgYZY�i]gdj\]�V�gZ[aZm^kZ�VcY�gZ[aZXi^kZ�_djgcVa7�VcY�dcZ�hZi�d[�fjVa^iVi^kZ�YViV�

Zmeadg^c\�i]Z�ZmeZg^ZcXZ�d[�_djgcVa^hih�jh^c\�i]Z^g�XgV[i�[dg�]jbVc�g^\]ih�ZYjXVi^dc�VcY�

i]Z�ZmeZg^ZcXZ�d[�ldg`^c\�l^i]�[dgZ^\c�_djgcVa^hih�^c�Vc�ZYjXVi^dcVa�dg�igV^c^c\�XdciZmi*

M]ZgZ[dgZ(�B�Y^Y�ZmeadgZ�i]Z�dg^\^cVa�gZhZVgX]�fjZhi^dch�VcY�^c�hdbZl]Vi�i]Z�hVbZ�

bVccZg�B�]VY�eaVccZY*�AdlZkZg(�i]Z�gZedgi^c\�d[�i]dhZ�[^cY^c\h�]Vh�X]Vc\ZY�^c�iZgbh�d[�

]dl�i]dhZ�ZmeZg^ZcXZh�l^aa�WZ�idaY*

%"
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Md�VcVanoZ�i]Z�YViV(�B�gZk^ZlZY�i]Z�igVchZg^eih�VcY�i]Z�[daadl)je�VchlZgh(�Vh�lZaa�

Vh�bn�dlc�_djgcVa*�P^i]�i]dhZ�gZhZVgX]�fjZhi^dch�^c�b^cY(�B�^YZci^[^ZY�i]Z�[daadl^c\�

i]ZbZh6

q� ;Za^Z[h�VWdji�i]Z�egd[Zhh^dc�d[�_djgcVa^hb�VcY�]dl�i]Vi�bVn�]VkZ�X]Vc\ZY�dkZg

i^bZ

q� M]Z�ZmeZg^ZcXZ�d[�jh^c\�_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc

q� <]VaaZc\Zh�id�jh^c\�_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc�^c�@]VcV

q� M]Z�ZmeZg^ZcXZ�d[�ldg`^c\�l^i]�[dgZ^\c�_djgcVa^hih

M]Z�eVgi^X^eVcihx�eZgheZXi^kZh�VgZ�hjbbVg^oZY�^c�<]VeiZg�?djg*�Fn�dlc�

ZmeZg^ZcXZ�^h�YZiV^aZY�^c�<]VeiZg�?^kZ*�M]ZhZ�i]ZbZh�l^aa�WZ�[jgi]Zg�YZkZadeZY�VcY�

ZmeadgZY�^c�<]VeiZg�L^m6�:cVanh^h�VcY�EZVgc^c\*

IVgi^X^eVcih

M]Z�eVgi^X^eVcih�lZgZ�hZaZXiZY�[gdb�V�edda�d[�_djgcVa^hih�l]d�lZgZ�^ckdakZY�^c�i]Z�

egd\gVb(�Z^i]Zg�Vh�CAK�igV^cZgh(�dg�Vh�ldg`^c\�_djgcVa^hih�^c�i]Z�cZlhgddbh�^c�l]^X]�i]Z�

igV^cZgh�lZgZ�eaVXZY*

B�X]dhZ�[djg�d[�i]Z�eVgi^X^eVcih�WZXVjhZ�B�]VY�]ZVgY�i]Zb�heZV`(�Z^i]Zg�ejWa^Xan�dg�

eg^kViZan(�VWdji�i]Z^g�ZmeZg^ZcXZ�ldg`^c\�l^i]�CAK�VcY�B�WZa^ZkZY�i]Zn�]VY�heZci�i^bZ�

gZ[aZXi^c\�dc�i]Z^g�ZmeZg^ZcXZ�VcY�ldjaY�WZ�VWaZ�id�Vgi^XjaViZ�i]Vi�lZaa�^c�Vc�^ciZgk^Zl*�

HcZ�hjW_ZXi�ldg`ZY�l^i]�bZ�Y^gZXian�Vi�ENO�?F�dkZg�V�eZg^dY�d[�hZkZgVa�bdci]h(�hd�bn�

gZaVi^dch]^e�l^i]�]^b�lVh�Y^[[ZgZci�[gdb�bn�gZaVi^dch]^e�l^i]�i]Z�di]Zg�eVgi^X^eVcih*�:�

[^cVa�eVgi^X^eVci�lVh�gZXdbbZcYZY�id�bZ�Wn�di]Zg�CAK�igV^cZgh*

>VX]�igV^cZg+kdajciZZg�lVh�^ciZgk^ZlZY�^c�@]VcV�V[iZg�Z^i]Zg�]Vk^c\�XdbeaZiZY�V�

h^m)bdci]�iZgb�l^i]�CAK�dg�l^i]^c�i]Z�[^cVa�[Zl�lZZ`h�d[�i]Z^g�eaVXZbZci*�>VX]

%#
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@]VcV^Vc�eVgi^X^eVci�lVh�^ciZgk^ZlZY�V[iZg�]Vk^c\�]VY�i]Z�ZmeZg^ZcXZ�d[�ldg`^c\(�^c�

hdbZ�XVeVX^in(�l^i]�i]Z�CAK�egd\gVb*

B�Vb�Vahd�V�eVgi^Z^eVci�VcY�YdZjbZciZY�bn�aZVgc^c\�ZmeZg^ZcZZ�i]gdj\]�V�

gZ[aZm^kZ�VcY�gZ[aZXi^kZ�_djgcVa(�l]^X]�B�bV^ciV^cZY�i]gdj\]dji�bn�i^bZ�Vh�V�

kdajciZZg+igV^cZg*

M]Z�eVgi^X^eVcih�XVbZ�[gdb�kVg^djh�egd[Zhh^dcVa�WVX`\gdjcYh�) �i]Zn�lZgZ�

WZilZZc�i]Z�V\Zh�d[�./�VcY�/1�) �VcY�B�ldjaY�YZhXg^WZ�i]Zb�Vh�ZVgan�id�b^Y)XVgZZg�

_djgcVa^hih*�HcZ�@]VcV^Vc�eVgi^Z^eVci�lVh�Vc�ZY^idg^Va�aZVYZg�^c�]Zg�cZlhgddb*�M]Z�di]Zgh�

$l^i]�i]Z�ZmXZei^dc�d[�dcZ�l]d�lVh�V�hijYZci�d[�=^k^c^in�Xdch^YZg^c\�V�XVgZZg�^c�

_djgcVa^hb%�]VY�egd[Zhh^dcVa�ldg`^c\�ZmeZg^ZcXZ�gVc\^c\�[gdb�dcZ�id�iZc�dg�hd�nZVgh*

M]Z�eg^dg�ZmeZg^ZcXZ�d[�@]VcV^Vch�ldg`^c\�l^i]�[dgZ^\c�_djgcVa^hih�Vahd�kVg^ZY*�Bc�

hdbZ�XVhZh(�egZk^djh�CAK�igV^cZgh�]VY�ldg`ZY�^c�i]Z�cZlhgddb(�l]^aZ�^c�di]Zg�XVhZh�^i�

lVh�i]Z�[^ghi�i^bZ�V�[dgZ^\cZg�]VY�ldg`ZY�i]ZgZ*�M]jh(�ZVX]�igV^cZg�VcY�_djgcVa^hi�]VY�V�

jc^fjZ�ZmeZg^ZcXZ�ldg`^c\�l^i]�CAK*�B�lVciZY�id�gZegZhZci�i]Vi�WgZVYi]�d[�ZmeZg^ZcXZ�

VcY�WVX`\gdjcY�^c�i]Z�hijYn(�hd�B�ejgedhZan�X]dhZ�eVgi^X^eVcih�[gdb�V�kVg^Zin�d[�

WVX`\gdjcYh�l]d(�B�WZa^ZkZY(�ldjaY�egZhZci�V�jc^fjZ�eZgheZXi^kZ�dc�i]Z�egd\gVb�$jh^c\�

i]Z^g�h`^aah�[dg�]jbVc�g^\]ih�ZYjXVi^dc%�VcY�i]Z�ZmeZg^ZcXZ�d[�ldg`^c\�l^i]�[dgZ^\c�

_djgcVa^hih*

:i�i]Z�i^bZ�i]Z�YViV�lZgZ�\Vi]ZgZY(�CAK�igV^cZgh�lZgZ�ldg`^c\�^c�cZlhgddbh�Vi�

eVeZgh(�gVY^d�hiVi^dch�VcY�Vi�dcZ�iZaZk^h^dc�hiVi^dc*�B�lVciZY�id�^cXajYZ�i]Z�eZgheZXi^kZh�d[�

_djgcVa^hih�VcY�igV^cZgh�[gdb�Wdi]�eg^ci�VcY�WgdVYXVhi�bZY^V�WZXVjhZ�B�^bV\^cZY�i]Z�

ZmeZg^ZcXZ�b^\]i�WZ�Y^[[ZgZci�YZeZcY^c\�dc�i]Z�adXVa�XjaijgZ�d[�i]Z�bZY^jb*�?dg�

ZmVbeaZ(�cZlheVeZgh�\ZcZgVaan�]VkZ�bdgZ�heVXZ�VkV^aVWaZ�[dg�hidg^Zh(�hd�gZedgiZgh�VgZ
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d[iZc�VWaZ�id�egdYjXZ�adc\Zg�VcY�bdgZ�i]dgdj\]�gZedgih*�<dckZghZan(�^c�eg^kViZ�gVY^d(�

hidg^Zh�VgZ�\ZcZgVaan�h]dgi�cZlh�Wg^Z[h�VcY(�^c�i]Z�ENO�?F�cZlhgddb�[dg�ZmVbeaZ(�i]Z�

gZedgiZgh�lZgZ�ZV\Zg�id�aZVgc�]dl�id�XgZViZ�YdXjbZciVg^Zh�VcY�id�ign�cZl�lVnh�d[�

egZhZci^c\�^c[dgbVi^dc*

M]Z�[daadl^c\�eVgV\gVe]h�hjbbVg^oZ�i]Z�eZghdcVa�VcY�egd[Zhh^dcVa�WVX`\gdjcY�d[�

ZVX]�eVgi^X^eVci*�B�]VkZ�Vhh^\cZY�i]Z�ehZjYdcnb�w>[^Vx�id�dcZ�eVgi^X^eVci�l]d�X]dhZ�id�

gZbV^c�Vcdcnbdjh*

=VkZ�FVVh�^h�Vc�ZVgan�XVgZZg�_djgcVa^hi�[gdb�:g^odcV(�i]dj\]�]Z�]VY�WZZc�

ldg`^c\�Vh�V�[gZZaVcXZg�VcY�gZedgiZg�i]gdj\]dji�]^h�jc^kZgh^in�nZVgh(�VcY�ldg`ZY�Vh�V�

uXjWv�gZedgiZg�Vh�V�X]^aY*� AZ�]Vh�V�WVX`\gdjcY�^c�eg^ci�VcY�[^ab�VcY�Vi�i]Z�i^bZ�d[�djg�

^ciZgk^Zl�]Z�]ZaY�YZ\gZZh�^c�<dbbjc^XVi^dc�VcY�LdX^Va�:ci]gdedad\n�VcY�lVh�ldg`^c\�

idlVgY�V�hZXdcY�edhi)\gVYjViZ�YZ\gZZ�^c�O^hjVa�:ci]gdedad\n*

=VkZ�X]dhZ�_djgcVa^hb�WZXVjhZ�]Z�adkZY�id�lg^iZ(�Wji�]Z�hV^Y�]Z�Vahd�gZVa^oZY�^i�

ldjaY�WZ�fj^iZ�Y^[[^Xjai�id�bV`Z�V�a^k^c\�Vh�V�[^Xi^dc�lg^iZg(�jcaZhh�dcZ�]VY�Vcdi]Zg�

egd[Zhh^dc�dc�i]Z�h^YZ*�AZ�hVl�_djgcVa^hb�Vh�V�_jbe^c\�d[[�ed^ci�[dg�V�XVgZZg�^c�a^iZgVijgZ�

VcY�lVh�^ciZgZhiZY�^c�hdX^Va�_jhi^XZ�VcY�VaiZgcVi^kZ�ejWa^XVi^dch*

=jg^c\�]^h�i^bZ�^c�@]VcV(�=VkZ�lVh�eaVXZY�Vi�V�cZlheVeZg�l]^X]�]VY�Vc�

ZhiVWa^h]ZY�CAK�hdX^Va�_jhi^XZ�hZ\bZci*�AZ�ldg`ZY�l^i]�gZedgiZgh�id�egdYjXZ�XdciZci�[dg�

i]Vi�hZ\bZci*�AZ�Vahd�kdajciZZgZY�Vi�V�Xdbbjc^in�cZlheVeZg�^c�i]Z�;jYVWjgVb�

$E^WZg^Vc%�gZ[j\ZZ�XVbe�djih^YZ�d[�:XXgV�VcY�]ZaeZY�i]Zb�id�aVjcX]�V�lZWh^iZ*

B�X]dhZ�id�^ciZgk^Zl�=VkZ�WZXVjhZ�d[�]^h�ZmeZg^ZcXZ�ldg`^c\�l^i]�Wdi]�Vc�

ZhiVWa^h]ZY�bZY^V�]djhZ�VcY�V�[aZY\a^c\�Xdbbjc^in)Yg^kZc�dcZ(�VcY�WZXVjhZ�d[�i]Z�oZVa�

l^i]�l]^X]�]Z�VeegdVX]ZY�]^h�_dW*
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>[^V�^h�Vc�ZVgan�id�b^Y)XVgZZg�<VcVY^Vc�_djgcVa^hi*�L]Z�]VY�ldg`ZY�^c�eg^ci(�gVY^d�

VcY�iZaZk^h^dc�eg^dg�id�]Zg�eaVXZbZci�l^i]�CAK*�Ig^dg�id�]Zg�ldg`�Vh�V�_djgcVa^hi(�>[^V�]VY�

ZVgcZY�edhi)\gVYjViZ�YZ\gZZh�^c�Wdi]�>c\a^h]�E^iZgVijgZ�VcY�CdjgcVa^hb*�L]Z�]VY�Vahd�

iVj\]i�<VcVY^Vc�E^iZgVijgZ�Vi�i]Z�edhi)hZXdcYVgn�aZkZa*

P^i]�CAK(�>[^V�ldg`ZY�[dg�h^m�bdci]h�Vi�V�@]VcV^Vc�gVY^d�hiVi^dc�igV^c^c\�VcY�

XdVX]^c\�_djgcVa^hih�) �iZVX]^c\�i]Zb�Wdi]�WVh^X�gZedgi^c\�h`^aah�VcY�[ZVijgZ�hidgn�

egdYjXi^dc*�L]Z�Vahd�iVj\]i�dXXVh^dcVaan�Vi�i]Z�:[^^XVc�Bchi^ijiZ�d[�CdjgcVa^hb�VcY�

<dbbjc^XVi^dch�VcY�aZY�V�hZb^cVg�^c�cZlh�lg^i^c\�[dg�i]Z�cZlh�hiV[[�Vi�]Zg�]dhi�gVY^d�

hiVi^dc*

B�Vh`ZY�>[^V�id�eVgi^X^eViZ�^c�bn�hijYn�WZXVjhZ�B�]VY�]ZVgY�]Zg�heZV`�VWdji�]Zg�

ZmeZg^ZcXZ�Vh�CAK�igV^cZg�VcY�[djcY�]Zg�id�WZ�i]dj\]i[ja�VcY�^ch^\]i[ja*

<]VgaZh�MV`n^);dVYj�^h�Vc�ZVgan�XVgZZg�@]VcV^Vc�_djgcVa^hi*�AZ�]VY�WZZc�ldg`^c\�

^c�eg^ci�[dg�i]gZZ�nZVgh�Vi�i]Z�i^bZ�d[�djg�^ciZgk^Zl*�AZ�]daYh�V�Y^eadbV�^c�_djgcVa^hb�

[gdb�V�ijidg^Va�XdaaZ\Z�^c�:XXgV*

<]VgaZh�]VY�ldg`ZY�Y^gZXian�l^i]�CAK�igV^cZgh�VcY�lVh�gZXdbbZcYZY�id�bZ�Wn�

ild�<VcVY^Vc�igV^cZgh�l]d�]VY�ldg`ZY�l^i]�]^b*

FVi^aYV�:hVciZ�^h�V�b^Y)XVgZZg�@]VcV^Vc�_djgcVa^hi�VcY(�Vi�i]Z�i^bZ�d[�djg�

^ciZgk^Zl(�lVh�i]Z�cZlh�ZY^idg�Vi�i]Z�gVY^d�hiVi^dc�CHQ�?F�^c�:XXgV*�:h�V�hijYZci�h]Z�

]VY�YdcZ�egVXi^XVa�ViiVX]bZcih�^c�eg^ci�VcY�ejWa^X�gZaVi^dch(�Wji�i]Z�Wja`�d[�]Zg�XVgZZg�]VY�

WZZc�^c�gVY^d*

FVi^aYV�]daYh�Y^eadbVh�^c�_djgcVa^hb�VcY�^ciZgcVi^dcVa�_djgcVa^hb(�Vh�lZaa�Vh�V�

FVhiZgxh�YZ\gZZ�^c�_djgcVa^hb*�AZg�\gVYjViZ�gZhZVgX]�ZmeadgZY�eda^i^XVa�W^Vh�^c�i]Z�

@]VcV^Vc�bZY^Vxh�XdkZgV\Z�d[�i]Z�GVi^dcVa�KZXdcX^a^Vi^dc�<dbb^hh^dc*�L]Z�]VY�Vahd
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iV`Zc�V�cjbWZg�d[�igV^c^c\�XdjghZh�d[[ZgZY�Wn�dg\Vc^oVi^dch�hjX]�Vh�i]Z�;;<�VcY�

KZjiZgh*

B�Vh`ZY�FVi^aYV�id�eVgi^X^eViZ�^c�i]Z�hijYn�WZXVjhZ(�l]^aZ�h]Z�]VY�cdi�WZZc�

heZX^[^XVaan�eVgicZgZY�l^i]�V�CAK�igV^cZg(�i]Z�gZedgiZgh�^c�]Zg�cZlhgddb�]VY�WZZc�VcY�h]Z�

]VY�hZZc�i]Z�Zkdaji^dc�d[�i]Z�egd\gVb�^c�]Zg�cZlhgddb�[gdb�i]Z�WZ\^cc^c\�

$Veegdm^bViZan�dcZ�nZVg�Vi�i]Z�i^bZ�d[�djg�^ciZgk^Zl%*

Dd[^�:Yj�=db[Z]�^h�Vahd�Vc�ZVgan�XVgZZg�@]VcV^Vc�_djgcVa^hi*�AZ�lVh�dcZ�d[�i]Z�

_djgcVa^hih�i]Vi�B�ldg`ZY�l^i]�Vi�ENO�?F�VcY�lZ�egdYjXZY�ild�h]dgi�YdXjbZciVg^Zh�

id\Zi]Zg�VcY�lZ�Vahd�ldg`ZY�id�YZkZade�]^h�cZlh�egdYjXi^dc(�^ciZgk^Zl^c\(�lg^i^c\�VcY�

iZX]c^XVa�h`^aah�Yjg^c\�bn�i^bZ�Vi�ENO*

Dd[^�lVh�Vhh^\cZY�id�i]Z�Wjh^cZhh�YZh`�Vi�i]Z�gVY^d�hiVi^dc(�Wji�]VY�Vc�^ciZgZhi�^c�

]jbVc�g^\]ih�_djgcVa^hb�VcY�V�WVX`\gdjcY�^c�]jbVc�g^\]ih�VXi^k^hb�) �]Z�ldg`ZY�l^i]�

:bcZhin�BciZgcVi^dcVa�^c�G^\Zg^V�eg^dg�id�hiVgi^c\�]^h�XVgZZg�Vh�V�_djgcVa^hi*�AZ�]daYh�V�

Y^eadbV�^c�FVhh�<dbbjc^XVi^dc�[gdb�i]Z�G^\Zg^Vc�Bchi^ijiZ�d[�CdjgcVa^hb�VcY�]Z�]ZaeZY�

id�ZhiVWa^h]�V�XdjghZ�^c�]jbVc�g^\]ih�gZedgi^c\�Vi�i]Z�Bchi^ijiZ�l]^aZ�]Z�lVh�V�hijYZci�

i]ZgZ*

B�lVciZY�id�^ciZgk^Zl�Dd[^�WZXVjhZ�d[�]^h�jc^fjZ�WVX`\gdjcY�^c�]jbVc�g^\]ih(�VcY�

Vahd�WZXVjhZ�B�[djcY�]^b�id�WZ�kZgn�i]dj\]i[^^a�VWdji�Wdi]�i]Z�edh^i^kZ�VcY�cZ\Vi^kZ�

VheZXih�d[�]^h�egd[Zhh^dc*�B�Vahd�X]dhZ�id�^cXajYZ�]^b�WZXVjhZ�]Z�lVh�i]Z�gZedgiZg�B�

ldg`ZY�l^i]�i]Z�bdhi�Yjg^c\�bn�i^bZ�^c�@]VcV*

:i�i]Z�i^bZ�d[�djg�^ciZgk^Zl(�KVX]Za�E^cYcZg�lVh�V�./�nZVg)daY�:bZg^XVc�hijYZci�

d[�=^k^c^in*�L]Z�lVh�ldg`^c\�l^i]�CAK�[dg�i]Z�hjbbZg�d[�.,,1�VcY�]VY�V�h]dgiZg�

eaVXZbZci�i]Vc�bdhi�igV^cZgh*�L]Z�ldg`ZY�Vi�@LI�BMWMSR�cZlheVeZg�^c�i]Z�;jYjWjgVb
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gZ[j\ZZ�XVbe�cZVg�:XXgV�VcY�YZhXg^WZY�_djgcVa^hb�Vh�V�ediZci^Va�XVgZZg*�B�X]dhZ�id�

^ciZgk^Zl�KVX]Za�WZXVjhZ�B�i]dj\]i�h]Z�ldjaY�d[[Zg�V�jc^fjZ�eZgheZXi^kZ�id�i]Z�hijYn�Vh�

hdbZdcZ�l]d�]Vh�cdi�egVXi^XZY�_djgcVa^hb�egd[Zhh^dcVaan(�VcY�WZXVjhZ�h]Z�lVh�ldg`^c\�

l^i]�gZ[j\ZZh*�KVX]Za�Y^Y�cdi�gZhedcY�id�bn�ZbV^a�gZfjZhi�id�gZk^Zl�]Zg�igVchXg^ei*

-�Vb�i]Z�[^cVa�eVgi^X^eVci�VcY�YZhXg^WZ�bnhZa[�Vh�b^Y)XVgZZg�<VcVY^Vc�_djgcVa^hi*�B�

]VkZ�ldg`ZY�h^cXZ�-554�[dg�i]Z�<VcVY^Vc�;gdVYXVhi^c\�<dgedgVi^dc(�bdhian�^c�gVY^d(�Wji�

Vahd�^c�iZaZk^h^dc*�Fn�eg^ci�ZmeZg^ZcXZ�^h�a^b^iZY�id�jc^kZgh^in�VcY�Xdbbjc^in�

ejWa^XVi^dch*�B�^ciZgcZY�^c�iZaZk^h^dc�Vi�i]Z�=^hXdkZgn�<]VccZa*�B�]daY�V�;VX]Zadg�d[�:gih�

YZ\gZZ�^c�Ida^i^XVa�LX^ZcXZ�VcY�>c\a^h](�Vh�lZaa�Vh�V�;VX]Zadg�d[�CdjgcVa^hb�YZ\gZZ*

Ig^dg�id�bn�ldg`�l^i]�CAK�B�]VY�kdajciZZgZY�Vh�V�a^iZgVXn�^chigjXidg�VcY�lVh�Vc�

VXXgZY^iZY�>c\a^h]�Vh�V�LZXdcY�EVc\jV\Z�^chigjXidg*�B�]VY�Vahd�ldg`ZY�l^i]�^ciZgch�VcY�

cZl�gZedgiZgh�^c�bn�cZlhgddb(�Wji�]VY�cZkZg�igV^cZY�_djgcVa^hih�dg�iVj\]i�^c�Vc�d[[^X^Va�

XVeVX^in*�?dg�bZ(�ldg`^c\�l^i]�CAK�lVh�Wdi]�Vc�deedgijc^in�id�Yd�i]Vi�[dg�i]Z�[^ghi�i^bZ(�

VcY�id�hZZ�[^ghi�]VcY�]dl�_djgcVa^hb�^h�egVXi^XZY�^c�V�YZkZade^c\�Xdjcign*

Bc[dgbVi^dc�VcY�<dchZci

B�VeegdVX]ZY�ZVX]�d[�i]Z�hjW_ZXih�^cY^k^YjVaan�$^c�eZghdc(�dc�i]Z�e]dcZ�dg�Wn�

ZbV^a+iZmi%�VcY�^ck^iZY�i]Zb�id�eVgi^X^eViZ�^c�i]Z�hijYn*�>VX]�lVh�egdk^YZY�l^i]�V�

YZhXg^ei^dc�d[�i]Z�gZhZVgX]�$:eeZcY^m�:%�VcY�lVh�Vh`ZY�id�h^\c�Vc�V\gZZbZci�id�

eVgi^X^eViZ�$:eeZcY^m�;%*

B�bVYZ�XaZVg�id�ZVX]�_djgcVa^hi�i]Vi�i]Z^g�eVgi^X^eVi^dc�lVh�kdajciVgn�VcY�i]Vi�i]Zn�

lZgZ�[gZZ�id�l^i]YgVl�Vi�Vcn�i^bZ*�B�Vahd�ZmeaV^cZY�i]Vi�i]Zn�Y^Ycxi�]VkZ�id�VchlZg�Vcn�

fjZhi^dc�edhZY�id�i]Zb*�B�ZmeaV^cZY�id�ZVX]�eVgi^X^eVci�i]Vi�i]Zn�XdjaY�X]ddhZ�id�WZ�

Vhh^\cZY�V�ehZjYdcnb�^c�bn�[^cVa�gZedgi(�Wji�i]Vi�YZiV^ah�VWdji�hidg^Zh�i]Zn�]VY�ejWa^h]ZY
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dg�WgdVYXVhi(�Vh�lZaa�Vh�^c[dgbVi^dc�VWdji�i]Z^g�egd[Zhh^dcVa�WVX`\gdjcYh�bVn�bV`Z�

XdbeaZiZ�Vcdcnb^in�^bedhh^WaZ*� HcZ�eVgi^X^eVci�Vh`ZY�id�]VkZ�]Zg�gZVa�cVbZ�ZmXajYZY�

[gdb�i]Z�hijYn*

M]Z�^c[dgbVi^dc�aZiiZg�$:eeZcY^m�:%�Vahd�ZmeaV^cZY�i]Vi�i]Z^g�^ciZgk^Zl�VcY�

igVchXg^ei�ldjaY�WZ�^c�bn�edhhZhh^dc�i]gdj\]dji�bn�i^bZ�^c�@]VcV�VcY�i]Zc�hidgZY�^c�V�

eZghdcVa�[^a^c\�XVW^cZi�[dg�V�eZg^dY�d[�[^kZ�nZVgh(�VcY�i]Vi�V[iZg�i]Vi�i^bZ�i]Z�YViV�ldjaY�WZ�

YZhigdnZY*�B�ZmeaV^cZY�id�ZVX]�eVgi^X^eVci�i]Vi�-�ldjaY�hZcY�ZVX]�d[�i]Zb�V�hjbbVgn�d[�

bn�[^cY^c\h*

K^h`�id�IVgi^X^eVcih

B�Yd�cdi�̀ cdl�d[�Vcn�g^h`h�i]Vi�eVgi^X^eVi^c\�^c�i]^h�gZhZVgX]�ldjaY�]VkZ�edhZY�

WZndcY�i]dhZ�cdgbVaan�VhhdX^ViZY�l^i]�i]Z�eVgi^X^eVcihx�egd[Zhh^dc*�>VX]�eVgi^X^eVci�]VY�

VagZVYn�V\gZZY�id�iV`Z�eVgi�^c�i]Z�CAK�egd\gVb�VcY�i]Z�^ciZgk^Zlh�lZgZ�VWdji�i]Z^g�

eZgXZei^dch�d[�i]Z�egd[Zhh^dc�i]Zn�]VY�VagZVYn�X]dhZc�VcY�VWdji�i]Z^g�i]dj\]ih�dc�jh^c\�

i]Vi�egd[Zhh^dc�Vh�Vc�ZYjXVi^dcVa�idda*�Bi�^h�edhh^WaZ�i]Vi�eVgi^X^eVcih�bVn�]VkZ�WZZc�Vi�

g^h`�h^bean�WZXVjhZ�d[�i]Z�cVijgZ�d[�i]Z^g�_dWh�Vh�_djgcVa^hih�VcY�i]Z�hidg^Zh�i]Zn�iZaa*�

AdlZkZg(�i]^h�gZhZVgX]�eji�i]Zb�Vi�cd�\gZViZg�g^h`�i]Vc�i]Zn�]VY�VagZVYn�V\gZZY�id�iV`Z�

dc*

>i]^XVa�<dch^YZgVi^dch

:h�cdiZY�ZVga^Zg(�B�Y^Y�cdi�ZmeaV^c�id�Vaa�d[�bn�Xd)ldg`Zgh�Vi�ENO�VcY�GAQBK:�

?F�i]Vi�B�lVh�Yd^c\�gZhZVgX]�dc�bn�ZmeZg^ZcXZ�ldg`^c\�l^i]�i]Zb(�dg�i]Vi�B�lVh�`ZZe^c\�

V�gZhZVgX]�_djgcVa*�B�Y^Y�bZci^dc�^i�XVhjVaan(�Wji�^c�cd�[dgbVa�XVeVX^in*�B�Y^Y�cdi�lVci�bn�

XdaaZV\jZh�id�[ZZa�hijY^ZY�VcY�YZX^YZY�i]Vi�bn�[^ghi�eg^dg^in�lVh�i]Z�igV^c^c\�-�lVh�i]ZgZ�id

/3

4;EFD:I9;: �K?H>� E;FB ?GG?DC� D<�H>;� 9DELF?=>H� DKC;F!� 0IFH>;F� F;EFD:I9H?DC� EFD>?8?H;:�K?H>DIH� E;FB ?GG?DC!



Yd(�VcY�i]Vi�bn�gZhZVgX]�lVh�hZXdcYVgn*�B�]VkZ�dWhXjgZY�Y^gZXi�gZ[ZgZcXZh�id�Vcn�

^cY^k^YjVah�i]Vi�B�ldg`ZY�l^i]�Vi�i]Z�gVY^d�hiVi^dch�id�VYYgZhh�i]Vi�aVX`�d[�Y^hXadhjgZ*

Hg^\^cVaan�B�]VY�cdi�^ciZcYZY�id�[dXjh�hd�XadhZan�dc�CAK�Vh�Vc�dg\Vc^oVi^dc*�

AdlZkZg(�dcXZ�B�hiVgiZY�VcVano^c\�i]Z�^ciZgk^Zl�VcY�_djgcVa�YViV�B�gZVa^oZY�i]Z�Y^[[^Xjain�

^c�ign^c\�id�hZeVgViZ�i]Z�ZmeZg^ZcXZ�[gdb�i]Z�dg\Vc^oVi^dc*�AVY�B�gZVa^oZY�i]^h�eg^dg�id�

\Vi]Zg^c\�bn�YViV(�B�ldjaY�]VkZ�WZZc�bdgZ�deZc�VWdji�Y^hXjhh^c\�i]Z�cjVcXZh�d[�CAKxh�

bVcV\ZbZci�VcY�egd\gVbh�l^i]�eVgi^X^eVcih*

OVa^Y^ik

M]Z�eVgi^X^eVcih�lZgZ�ejgedhZ[jaan�X]dhZc�Vbdc\�i]Z�VkV^aVWaZ�$^c�@]VcV�

WZilZZc�Cjan�.,,1)FVgX]�.,,2%�CAK�kdajciZZg�igV^cZgh�VcY�igV^cZZh*�M]Zn�lZgZ�

^c[dgbVi^dc)g^X]�eVgi^X^eVcih*�?^kZ�lZgZ�X]dhZc�V[iZg�B�]VY�]ZVgY�i]Zb�heZV`�eg^kViZan�dg�

ejWa^Xan�VWdji�i]Z^g�ZmeZg^ZcXZh(�VcY�i]Z�[^[i]�eVgi^X^eVci�lVh�gZ[ZggZY�id�bZ�Wn�di]Zg�

CAK�igV^cZgh�id�l]db�B�]VY�YZhXg^WZY�bn�gZhZVgX]�\dVah*�M]Z�eVgi^X^eVcih�gZegZhZci�V�

bVm^bjb�kVg^Vi^dc�hVbeaZ6�ZVX]�lVh�X]dhZc�id�VYY�WgZVYi]�id�i]Z�gZhZVgX]*

M]Z�YViV�lZgZ�\Vi]ZgZY�i]gdj\]�hZb^)higjXijgZY�gZXdgYZY�^ciZgk^Zlh(�i]Z�YZei]�d[�

l]^X]�kVg^ZY�VXXdgY^c\�id�i]Z�^c[dgbVi^dc�VkV^aVWaZ*�=ViV�XdaaZXi^dc�hideeZY�l]Zc�B�[Zai�B�

]VY�gZVX]ZY�V�hVijgVi^dc�ed^ci*�M]Z�^ciZgk^Zl�YViV�lZgZ�igVchXg^WZY�VcY�ig^Vc\jaViZY�

i]gdj\]�bZbWZg)X]ZX`^c\�Wn�eVgi^X^eVcih*

Fn�gZhZVgX]�_djgcVa�lVh�Wdi]�gZ[aZXi^kZ�VcY�gZ[aZm^kZ6�B�gZXdgYZY�bn�i]dj\]ih�VcY�

ZmeZg^ZcXZh�dc�V�gZ\jaVg�WVh^h�VcY�bn�aZVgc^c\�[gdb�i]Vi�_djgcVa^c\�]ZaeZY�id�^c[dgb�bn�

ldg`�Vh�V�igV^cZg�VcY�bn�^ciZgk^Zl�YViV�XdaaZXi^dc*

%*
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?jgi]Zg�ig^Vc\jaVi^dc�dXXjggZY�i]gdj\]�YViV�VcVanh^h�) �i]ZbVi^X�XdY^c\�lVh�YdcZ�

k^hjVaan�VcY�[^cY^c\h�lZgZ�VcVanhZY�l^i]^c�i]Z�XdciZmi�d[�i]Z�i]ZdgZi^XVa�[gVbZldg`�

$<]VeiZg�HcZ%�VcY�i]Z�a^iZgVijgZ�gZk^Zl�$<]VeiZg�Mld%*

:h�V�gZhZVgX]Zg+eVgi^X^eVci�B�]VY�id�WZVg�^c�b^cY�i]Z�^c[ajZcXZ�d[�bn�dlc�

ZmeZg^ZcXZ�VcY�W^Vh�dc�]dl�B�^ciZgegZiZY�i]dhZ�^ciZgk^Zl�YViV(�VcY�ig^ZY�id�a^b^i�i]Vi�W^Vh*�

AdlZkZg(�Vh�hiViZY�ZVga^Zg(�B�WZa^ZkZ�^i�^h�^bedhh^WaZ�id�XdbeaZiZan�hZeVgViZ�dcZhZa[�[^)db�

^ciZgegZi^kZ�YViV�VcVanh^h(�ZheZX^Vaan�V[iZg�]Vk^c\�h]VgZY�V�h^b^aVg�ZmeZg^ZcXZ�l^i]�i]Z�

eVgi^X^eVcih*

%+
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<]VeiZg�?djg6�IVgi^X^eVcihx�IZgheZXi^kZh

=VkZ�FVVhh

=VkZ�idaY�bZ�i]Vi�_djgcVa^hih�VgZ�lViX]Yd\h�) �i]dj\]�]Z�hV^Y�i]Vi�^h�i]Z�ZVhn�VcY

dWk^djh�VchlZg*�AZ�Vahd�WZa^ZkZY�_djgcVa^hih�id�WZ�ZciZgiV^cZgh(�^c[dgbZgh(�VcY

^ciZgegZiZgh�d[�̂ c[dgbVi^dc*

Qdj�\d� dji� VcY� hZZ� i]^c\h(� ndj�gZedgi� WVX`�id� eZdeaZ�l]d�ldjaYcxi�WZ�
VWaZ�id�hZZ�i]Zb�VcY�XdckZn^c\�cdi�_jhi�i]ZhZ�[VXih�dg�l]Vi�lVh�hV^Y(�Wji�V�
hdgi�d[�YZZeZg�^ciZgegZiVi^dc�d[�[ZZa^c\h�VcY�hZchVi^dch�VcY�Vahd�bZVc^c\h�
i]Vi�XVc�WZ�YgVlc�[gdb�^i

P^i]�i]Vi�gdaZ�d[�̂ c[dgbZg�VcY�^ciZgegZiZg(�]Z�hVnh(�XdbZh�V�gZhedch^W^a^in�id�i]Z�

gZVYZg�) �id�WZ�i]dgdj\](�Zi]^XVa�VcY�igji][ja�^c�gZedgi^c\*

:ai]dj\]�=VkZ�]VY�ldg`ZY�[dg�i]Z�bV^chigZVb�bZY^V�^c�i]Z�eVhi(�]Z�hVl�]^h�hinaZ�

d[�lg^i^c\�) �d[iZc�l^i]�]^h�dlc�kd^XZ�) �Vh�WZ^c\�bdgZ�hj^iZY�id�i]Z�VaiZgcVi^kZ�egZhh�

WZXVjhZ�i]ZgZ�^h�\gZViZg�[gZZYdb�^c�iZgbh�d[�lg^i^c\�hinaZ�VcY�XdciZci*

=VkZ�]VY�ldg`ZY�dc�]jbVc�g^\]ih�hidg^Zh�eg^dg�id�]^h�ldg`�l^i]�CAK�VcY�]VY�

egdYjXZY�^ckZhi^\Vi^kZ�_djgcVa^hb(�Wji�Vahd�]VY�Vc�^ciZgZhi�^c�Xg^bZ�gZedgi^c\�VcY�bjh^X�

_djgcVa^hb*�AZ�ZmeZXiZY�id�]VkZ�i]Z�aZVhi�ZmeZg^ZcXZ�^c�]jbVc�g^\]ih�gZedgi^c\�Vbdc\�]^h�

Xd]dgi�d[�CAK�igV^cZgh(�Wji�aViZg�[djcY�i]Vi�id�WZ�V�b^hXdcXZei^dc*

=VkZ�ldg`ZY�[dg�h^m�bdci]h�Vi�@LI�/LVSRMGPI�cZlheVeZg�^c�:XXgV�) �l]^X]�]Vh�Vc�

ZhiVWa^h]ZY�gZaVi^dch]^e�l^i]�CAK�VcY�V�YZY^XViZY�]jbVc�g^\]ih�dg�hdX^Va�_jhi^XZ�hZXi^dc(�

i]Z�XdciZci�d[�l]^X]�^h�i]Z�gZhedch^W^a^in�d[�CAK�igV^cZgh�VcY�igV^cZZh*�IVgilVn�i]gdj\]�

]^h�eaVXZbZci(�]Z�WZ\Vc�kdajciZZg^c\�Vi�@LI� BMWMSR#�V�Xdbbjc^in�ejWa^XVi^dc�^c�i]Z�

;jYjWjgVb�$E^WZg^Vc%�gZ[^^\ZZ�XVbe*�M]ZgZ�]Z�]ZaeZY�l^i]�WVh^X�h`^aah�igV^c^c\�VcY�

]ZaeZY�id�aVjcX]�V�lZWh^iZ�WZXVjhZ�i]Z�ejWa^h]Zg�Y^Ycxi�]VkZ�Zcdj\]�bdcZn�id�bV^ciV^c�V�

eVeZg�kZgh^dc*�=VkZ�hV^Y�]Z�Y^Y�i]^h�eVgian�id�]Zae�Vcdi]Zg�CAK�kdajciZZg�l]d�ldg`ZY�Vi

&"
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@LI� BMWMSR�7C:�E7FHAL�8;97IG;�>;�K7G�<;;A?C=�<FIGHF7H;:�K?H>�>?G�EA79;B;CH�7H�@LI�

/LVSRMGPI$

=VkZ�hV^Y�]Z�h^\cZY�je�id�ldg`�l^i]�CAK�WZXVjhZ�]Z�[Zai�i]Z�egd\gVb�d[[ZgZY�]^b�

V�lVn�id�u\^kZ�]VX`v*�AZ�hV^Y�u?b�Vc�^YZVa^hi�VcY�B�lVci�id�]Zae�eZdeaZ�VcY�B�i]^c`�i]Vi�

_djgcVa^hb�]Vh�V�gZhedch^W^a^in�id�\d�dji�VcY**�*[^cY�i]ZhZ�i]^c\�i]Vi�XVc�VXijVaan�bV`Z�V�

Y^[[ZgZcXZ�Wn�gZedgi^c\�i]Zbv*

=VkZ�hVl�]^h�gdaZ�l^i]�CAK�Vh�V�[VX^a^iVidg�dg�hdbZdcZ�l]d�XdjaY�\j^YZ�V

_djgcVa^hi�i]gdj\]�i]Z�egdXZhh�d[�YZkZade^c\(�gZhZVgX]^c\�VcY�iZaa^c\�V�hidgn*�AZ�[Zai�i]Vi

CAK�]VY�i]Z�[jcY^c\�id�]Zae�@]VcV^Vc�_djgcVa^hih�Yd�bdgZ�^c)YZei]�hidg^Zh�) �id�hZcY�V

_djgcVa^hi�$dg�igV^cZg%�l^i]�V�gZedgiZg�id�h]dl�i]Zb�]dl�id�\Vi]Zg�^c[dgbVi^dc(�]dl�id

X]ddhZ�^ciZgk^ZlZZh�VcY�XdcYjXi�^ciZgk^Zlh(�]dl�id�heZcY�bdcZn�gZhedch^Wan�l]Zc

igVkZa^c\�[dg�ldg`*�AZ�Vahd�iVa`ZY�VWdji�YZWVi^c\�]jbVc�g^\]ih�^hhjZh�l^i]�gZedgiZgh(�id

]Zae�i]Zb�jcYZghiVcY�]jbVc�g^\]ih�^hhjZh*

H[�]^h�eaVXZbZci�Vi�@LI�/LVSRMGPI#�=VkZ�hV^Y�i]Z�gZedgiZgh�]Z�ldg`ZY�l^i]�Y^Ycxi

iV`Z�_djgcVa^hb�dg�]jbVc�g^\]ih�gZedgi^c\�hZg^djhan(�VcY�i]Vi�i]Zn�Y^Y�cdi�]VkZ�i]Z�Yg^kZ

id�egdYjXZ�\ddY�_djgcVa^hb*�AZ�ZmegZhhZY�V�aZkZa�d[�[gjhigVi^dc�l^i]�]^h�edhi^c\�Vi�@LI

/LVSRMGPI�VcY�V�[ZZa^c\�d[�WZ^c\�gZhedch^WaZ�[dg�Yg^k^c\�i]Z�egdXZhh6

HcZ�d[�i]Z�W^\\Zhi�egdWaZbh�BxkZ�]VY�l^i]�@LI�/LVSRMGPI�^h**�*i]ZgZxh�cdi�
Vh�bjX]�Zci]jh^Vhb�Vh**�*-�bZVc�ndj�XVc�dcan�]Zae�i]Zb�Vh�bjX]�Vh�i]Zn�
lVci�id�WZ�]ZaeZY*�;ji�i]Vi�YdZhcxi�hdjcY�g^\]i*�Qdj�XVc�dcan�Yd�Vh�bjX]�
l^i]�i]Zb�Vh�i]Zn�lVci�id�Yd*

AdlZkZg(�=VkZ�Vahd�[Zai�]^h�ldg`�Vi�@LI�/LVSRMGPI�Y^Y�]Zae�^c�iZgbh�d[�h`^aah�

YZkZadebZci�VcY�]jbVc�g^\]ih�igV^c^c\*

=VkZ�hV^Y�]^h�ZmeZg^ZcXZ�Vi�@LI�BMWMSR�lVh�bjX]�WZiiZg�) �i]Vi�i]Z�gZedgiZgh�]VY�V�

WZiiZg�\gVhe�d[�]jbVc�g^\]ih�^hhjZh�VcY�bdgZ�VbW^i^dc�id�iZaa�i]dhZ�hidg^Zh*

0-
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=VkZ�lVh�Xg^i^XVa�d[�i]Z�ZmeZg^ZcXZ�^c�]jbVc�g^\]ih�gZedgi^c\�Vbdc\�CAK�

igV^cZgh*�AZ�[Zai�i]ZgZ�lVh�V�aVX`�d[�̀ cdlaZY\Z�VWdji�]jbVc�g^\]ih�^hhjZh�VcY�i]jh�V�

b^hXdcXZei^dc�VWdji�]jbVc�g^\]ih�gZedgi^c\*�AZ�[Zai�hdbZ�hidg^Zh�egdYjXZY�Wn�CAK�

igV^cZgh�VcY�igV^cZZh�lZgZ�cdi�Vji]Zci^XVaan�XZciZgZY�dc�]jbVc�g^\]ih*�AZ�WZa^ZkZY�i]ZgZ�

h]djaY�WZ�bdgZ�VlVgZcZhh�Vbdc\�CAK�igV^cZgh�VWdji�]jbVc�g^\]ih�^hhjZh�VcY�]jbVc�

g^\]ih�_djgcVa^hb*

***i]Z�di]Zg�YVn�B�]VY�V�X]VcXZ(�[^cVaan(�id�hZZ�di]Zg�Vgi^XaZh�YdcZ�Wn�eg^dg�
CAK�eZdeaZ***add`^c\�dkZg�l]Vi�lZxkZ�YdcZ�i]^h�i^bZ�B�Ydcxi�`cdl�]dl�
bjX]�d[�^i�]Vh�VXijVaan�WZZc�gZaZkVci�id�]jbVc�g^\]ih�VcY�hd�bjX]�d[�^i�
i]Vixh�WZZc�eji�dji�Wn� CAK�]Vh� WZZc�kZgn� WgdVY***^ixh� hdX^Va�_jhi^XZ� VcY�
hdbZWdYn� WZ^c\� lgdc\ZY� ^h� cdi� i]Z� hVbZ� Vh� hdbZWdYn� ]Vk^c\� i]Z^g�
]jbVc� g^\]ih� k^daViZY***lZxkZ�]VY� i]^c\h�l^i]� a^`Z� ]VcY^XVeeZY�eZdeaZ(�
VcY� aZeZgh� VcY�l^iX]Zh� VcY(� ndj� `cdl(�_jhi� \ZcZgVaan� eZdeaZ�l]d� ]VkZ�
WZZc�Y^h\gVXZY� VcY�ndj�ZcY� je�]Vk^c\�i]ZhZ�e^ZXZh�i]Vi� VgZ� ValVnh� a^`Z�
i]ZgZxh� V� adi� d[� egZ_jY^XZ� V\V^chi� i]Zb(� i]ZnxgZ� dhigVX^oZY� ^c� i]Z�
Xdbbjc^in*�M]Vi�^c�^ihZa[�̂ h�cdi�V�]jbVc�g^\]ih�^hhjZ�id�bZ*�;ji�l]Zc�i]Zn�
VgZ�WZ^c\�YZeg^kZY�d[�hdbZi]^c\�i]Vi�^h�Vc�ZhhZci^Va�]jbVc�g^\]ih�hjX]�Vh�
[gZZYdb***]ZVai]� XVgZ� dg� [ddY� dg� ZYjXVi^dc� dg� h]ZaiZg***i]Vixh� l]Zc� ^i�
WZXdbZh�V�]jbVc�g^\]ih�^hhjZ*

=VkZ�Vahd�WZa^ZkZY�hidg^Zh�egdYjXZY�jcYZg�i]Z�\j^YVcXZ�d[�CAK�kdajciZZgh�Y^Y�cdi�

ValVnh�XaZVgan�^YZci^[n�Y^Z�]jbVc�g^\]ih�^hhjZ�WZ^c\�YZVai�l^i]�VcY�]Z�WZa^ZkZY�Vc�

VXXdbeVcn^c\�Y^hXjhh^dc�dg�egZVbWaZ�ldjaY�]Zae�id�a^c`�hidg^Zh�l^i]�heZX^[^X�]jbVc�

g^\]ih�^hhjZh�ldjaY�WZ�kVajVWaZ�id�i]Z�gZVYZg�) �i]Vi�̂ i�ldjaY�]Zae�i]Zb�id�jcYZghiVcY�i]Z^g�

g^\]ih�WZiiZg�VcY�i]Z�g^\]ih�WZ^c\�ZmeadgZY�^c�i]Z�hidgn*

=VkZ�[djcY�cZlhgddb�gZhdjgXZh�Vi�@LI�/LVSRMGPI�VcY� BMWMSR�id�WZ�aVX`^c\(�

heZX^[^XVaan�[dg�igVchedgiVi^dc�VcY�Xdbbjc^XVi^dc*

=VkZ�gZXd\c^oZY�whda^x�dg�whda^YVg^inx�bdcZn�$bdcZn�\^kZc�id�gZedgiZgh�Wn�i]Z�

dg\Vc^oZgh�d[�egZhh�Xdc[ZgZcXZh�dg�bZY^V�ZkZcih%�Vh�V�gZ\jaVg�eVgi�d[�i]Z�egVXi^XZ�

_djgcVa^hb�^c�@]VcV(�Wji�Y^Y�cdi�WZa^ZkZ�^i�^c[ajZcXZY�gZedgiZghx�ldg`*�AZ�WZa^ZkZY

&$
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gZedgiZgh�egdYjXZY�e^ZXZh�Xg^i^XVa�d[�i]Z�hVbZ�dg\Vc^oZgh�l]d�\VkZ�i]Zb�bdcZn�id�XdkZg�

i]Z^g�ZkZci*

=VkZ�WZa^ZkZY�i]Z�@]VcV^Vc�bZY^V�XjaijgZ�lVh�kZ^n�eda^i^XVaan)dg^ZciZY(�Wji�Vahd�

WZa^ZkZY�i]^h�id�WZ�i]Z�XVhZ�^c�i]Z�Nc^iZY�LiViZh�l]ZgZ�]Z�[Zai�ejWa^XVi^dch�[ZVijg^c\�

hidg^Zh�VWdji�gZVa�eZdeaZ�lZgZ�d[iZc�aVWZaZY�Vh�WZ^c\�aZ[i)aZVc^c\*

M]Z�`^cYh�d[�hidg^Zh�=VkZ�VcY�di]Zg�CAK�kdajciZZgh�lZgZ�^ckdakZY�^c�iZaa^c\�

l]^X]�]Z�[Zai�]VY�gZVa�^beVXi�lZgZ�i]dhZ�i]Vi�]VY�i]Z�edlZg�id�V[[ZXi�X]Vc\Z*�?dg�

ZmVbeaZ(�]Z�ed^ciZY�id�gVY^d�hidg^Zh�VWdji�]jbVc�g^\]ih�^hhjZh�i]Vi�]VY�egdbeiZY�

dg\Vc^oVi^dch�id�hiZe�[dglVgY�id�]Zae*�AZ�Vahd�gZ[ZggZY�id�V�hidgn�]Z�ldg`ZY�dc�VWdji�i]Z�

a^k^c\�XdcY^i^dch�Vi�i]Z�Dg^hVc�gZ[j\ZZ�XVbe�cZVg�MV`dgVY^(�gZedgi^c\�dc�i]Z�aVX`�d[�

VXXZhh�id�]ZVai]�XVgZ�VcY�ZbeadnbZci�VcY�dc�eda^XZ�WgjiVa^in�idlVgY�gZ[j\ZZh(�Vh�Vc�

ZmVbeaZ�d[�V�hidgn�i]Vi�]Vh�i]Z�ediZci^Va�id�V[[ZXi�X]Vc\Z�) �id�Wg^c\�id�i]Z�ViiZci^dc�d[�

d[[^X^Vah�i]Vi�i]Z�gZ[j\ZZh�h]djaY�WZ�bdkZY(�dg�\^kZc�WZiiZg�VXXZhh�id�WVh^X�hZgk^XZh*

=VkZ�WZa^ZkZY�i]Vi�V�higZc\i]�d[�i]Z�CAK�egd\gVb�^h�^c�YZa^kZg^c\�WVh^X�h`^aah�

igV^c^c\�) �[dg�ZmVbeaZ(�]dl�id�Yd�BciZgcZi�gZhZVgX]�dg�]dl�id�jhZ�iZX]cdad\n�id�Yd�i]Z^g�

_dWh*� AZ�hV^Y�Vcdi]Zg�higZc\i]�lVh�h]dl^c\�gZedgiZgh�]dl�i]Zn�XdjaY�jhZ�_djgcVa^hb�id�

heVg`�V�]jbVc�g^\]ih�YZWViZ*

/ AD<

>[^V�iVa`ZY�id�bZ�VWdji�V�adkZ�d[�gZVY^c\(�aZVgc^c\�VcY�VcVano^c\(�VcY�d[�XjaijgZh*�

L]Z�gZaViZY�i]^h�id�]Zg�iZVX]^c\�VcY�]Zg�WVX`\gdjcY�^c�>c\a^h]*�>Vga^Zg(�h]Z�]VY�^bV\^cZY�

ldg`^c\�^c�Xdbbjc^XVi^dch�VcY�ZkZcijVaan�i]Vi�aZY�]Zg�id�_djgcVa^hb(�l]^X]�id�]Zg�lVh�V�

bZVch�d[�WZ^c\�^c�i]Z�Xdbbjc^in(�iVa`^c\�id�eZdeaZ�VcY�iZaa^c\�i]Z^g�hidg^Zh*

&%
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L]Z�hV^Y�dg^\^cVaan�_djgcVa^hb(�id�]Zg(�lVh�VWdji�gZ[aZXi^c\�hdX^Zin*�L]Z�Vahd

iVa`ZY�VWdji�i]Z�gdaZ�d[�i]Z�_djgcVa^hi�Vh�ZYjXVidg(�gZ\jaVidg(�Xg^i^X(�ZciZgiV^cZg(�^c[dgbZg(

VcY�Vh�i]Z�eZghdc�l]d�`ZZeh�\dkZgcbZci�^c�X]ZX`�VcY�]daYh�eZdeaZ�id�VXXdjci*

>[^V�XVbZ�id�CAK�id�iZVX]�VcY�id�hZZ�^[ �̂ ciZgcVi^dcVa�gZedgi^c\�lVh�[dg�]Zg*

***V�W^\� gZVhdc�l]n� B� YZX^YZY�id�\d� dc�i]^h�kdajciZZg� i]^c\�l^i]� CAK�^h�
i]Vi� B�lVh� Yd^c\�YV^an�cZlh�gZedgi^c\�l]^X]� B� i]dj\]i�B�lVciZY�id� Yd*� B�
i]dj\]i� B� lVciZY� id� WZ� V� gZ\^dcVa� gZedgiZg(� i]Zc� V� cVi^dcVa(� i]Zc� Vc�
^ciZgcVi^dcVa*� M]Zc�B� gZVa^oZY�i]Vi�B�gZVaan�Y^Ycxi�a^`Z�Yd^c\�cZlh***Bxb�V�
kZgn�YZZe�i]^c`Zg(� V�bdgZ�VcVani^XVa�eZghdc(� hd� ^i�lVh�XdcigVgn� id�l]Vi�B�
[^cY�hVi^h[VXi^dc�^c***

>[^V�lVh�i]Z�[^ghi�CAK�kdajciZZg�eaVXZY�^c�i]Z�gVY^d�cZlhgddb�^c�:XXgV�l]ZgZ�h]Z�

Y^Y�]Zg�eaVXZbZci*�L]Z�hV^Y�i]ZgZ�lZgZ�X]VaaZc\Zh�id�i]^h�) �id�[^\jg^c\�dji�]dl�id�[^i�

[ZVijgZ�hidg^Zh�VWdji�]jbVc�g^\]ih�^hhjZh�^cid�i]Z�YV^an�YZbVcYh�d[�cZlh�gZedgi^c\(�VcY�id�

[^\jg^c\�dji�]dl�i]Z�egd\gVb�ldjaY�ldg`�l^i]^c�i]Z�cZlhgddb*�L]Z�hV^Y�^i�lVh�V�bViiZg�

d[�YZkZade^c\�V�hnhiZb�VcY�i]Zc�d[�Yg^k^c\�i]Z�egdXZhh�]ZghZa[�id�bV`Z�hjgZ�i]Z�[ZVijgZh�

\di�YdcZ*

Ld(�B�lVh�gZVaan�ign^c\�id�ldg`�VgdjcY�i]Vi(�Wji�Vahd�id�`ZZe�i]Z�WVaa�\d^c\�
Zcdj\]�i]Vi�lZ�ldjaY�`ZZe�i]Z�hidgn�VcY�cdi�[dg\Zi�^i�[dg�V�[Zl�lZZ`h�VcY�
ndj�`cdl(�]VkZ�cd�eVhh^dc�[dg�i]Z� hidgn�V[iZg�V�l]^aZ*� Ld(� id�Yd�i]Vi�VcY�
Vahd� id� `ZZe� bn� ]VcYh� ) � id� Y^gZXi� i]Zb� VcY� \j^YZ� i]Zb� ^c� i]Z� hidgn�
higjXijgZ(�Wji�cdi�lg^iZ�i]Z�hidgn�) �i]Vi�lVh�idj\]*�<]VaaZc\^c\(�B�\jZhh�^i�
lVh�X]VaaZc\^c\*

H[�]Zg�ZmeZg^ZcXZ�ldg`^c\�l^i]�@]VcV^Vc�_djgcVa^hih(�>[^V�hV^Y�h]Z�[djcY�i]Z�

cZlhgddb�Y^Y�cdi�]VkZ�i]Z�hVbZ�gZhdjgXZh�id�ldg`�l^i]�i]Vi�h]Z�lVh�jhZY�id�]Vk^c\�^c�

<VcVYV�VcY�i]Vi�i]Z�_djgcVa^hih�i]ZbhZakZh�Y^Y�cdi�ValVnh�egZeVgZ�[dg�hidg^Zh�Vh�i]Zn�

h]djaY*�?dg�ZmVbeaZ(�h]Z�hV^Y�i]Zn�ldjaY�\d�id�^ciZgk^Zlh�l^i]dji�i]Z�egdeZg�Zfj^ebZci�

VcY�i]Vi�i]Zn�aVX`ZY�[dXjh�^c�i]Z^g�hidg^Zh�VcY�VaadlZY�i]ZbhZakZh�id�WZ�h^YZa^cZY�Wn�

eZdeaZ�^c�Vji]dg^in�) �i]Vi�i]Zn�Y^Ycxi�X]VaaZc\Z�^ciZgk^ZlZZh�Zcdj\]*
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B�[ZZa�B�bVYZ�V�Y^[[ZgZcXZ�l^i]�i]Z�gZedgiZgh�B�ldg`ZY�l^i]�dcZ)dc)dcZt�
l^i]�dcZ�gZedgiZg�ZheZX^Vaan*�B�i]^c`�B�]ZaeZY�i]Zb�[dXjh�dc�]jbVc�g^\]ih)�
WVhZY� hidg^Zh(� id� i]Z�ed^ci�l]ZgZ� i]Zn� lZgZ� Xdb^c\�je�l^i]� XdbeZaa^c\�
hidgn� ^YZVh� dc� i]Z^g� dlc*� P]ZgZ� B� eVgi^XjaVgan� [ZZa� B�bVYZ� Vc� ^beVXi� ^h�
i]gdj\]�bn�^chigjXi^dc�^c�[ZVijgZ)lg^i^c\�VcY�gVY^d�ZY^i^c\*�B�cdi^XZY�V�W^\�
^begdkZbZci� ^c� i]Z^g�lg^i^c\� hinaZ(� VcY�i]Z^g�VW^a^in� id� higjXijgZ� V� hidgn*
M]Zn�Vahd�aZVgcZY�]dl�id�ZY^i�V�gVY^d�hidgn(�jh^c\�adih�d[�hdjcY*

>[^V�Vahd�iVa`ZY�VWdji�i]Z�higj\\aZ�d[�̂ YZci^[n^c\�l]Vi�`^cYh�d[�hidg^Zh�h]Z�VcY�i]Z

@]VcV^Vc�_djgcVa^hih�h]Z�ldg`ZY�l^i]�h]djaY�WZ�iZaa^c\�) �l]Vi�ZmVXian�V�]jbVc�g^\]ih

hidgn�lVh*�L]Z�hV^Y�ZVgan�dc�bZci^dc^c\�]jbVc�g^\]ih�hZZbZY�id�eji�gZedgiZgh�d[[*

B�i]^c`�l]Zc�ndj�\Zi�Ydlc�id�^i(�i]Z�bVcYViZ�^h�gZedgi^c\�dc�hidg^Zh�l]ZgZ�
i]ZgZ�^h�^c_jhi^XZ�VcY�i]Z�Xdchi^iji^dc�hVnh�di]Zgl^hZ***dcXZ�B�\di�dkZg�i]Vi�
]jgYaZ(� i]Z� gZedgiZgh�\di�dkZg�i]Vi�]jgYaZ� VcY� hdgi�d[�aZixh�Yd� hidg^Zh� i]Vi�
iVa`� VWdji� eZdeaZ� ^c� gZVa� a^[Z� h^ijVi^dch� l]ZgZ� i]ZgZ� ^h� hdbZ� `^cY� d[�
^c_jhi^XZ�WZ^c\�YdcZ**�*-�higj\\aZY�l^i]�i]Vi�WZXVjhZ�B�i]dj\]i�VgZ�i]ZhZ�i]Z�
`^cYh�d[�hidg^Zh�id�Yd^c\�WZXVjhZ�^c�V�adi�d[�i]Z�hidg^Zh�BxY�gZVY�egZk^djhan�
i]Zn�ldjaY�fjdiZ�Y^Z�Xdchi^iji^dc�VcY�B� i]dj\]i�]bbbb�^h�i]^h�i]Z�g^\]i�
`^cY�d[�hidgn�id�Yd8�H[�XdjghZ�^i�^h*

:[iZg�]Vk^c\�]VY�i]Z�ZmeZg^ZcXZ�d[�ldg`^c\�l^i]�CAK(�>[^V�hV^Y�h]Z�WZa^ZkZY�

bdgZ�higdc\an�i]Vc�WZ[dgZ�i]Vi�_djgcVa^hih�VgZ�XVeVWaZ�d[�ejii^c\�^hhjZh�dc�i]Z�ejWa^X�

V\ZcYV*

***i]ZgZxh� hd� bVcn� hidg^Zh� i]Vi� Ydcxi� ZkZg� ]^i� i]Z� cZlh(*� KZVaan(� gZVaan�
bV_dg�i]^c\h�i]Vi�V[[ZXi�eZdeaZxh�a^kZh�i]Vi�VgZ�`^aa^c\�eZdeaZ�) �Y^hZVhZh�dg�
X]^aY� aVWdjg(� hadlan�`^aa^c\�i]Zb�) �i]Vi�ldjaY�cZkZg�bV`Z�i]Z�cZlh� ^[�V�
_djgcVa^hi�lVhcxi�dji�i]ZgZ�VcY�ign^c\�id�eji�^i�dji�i]ZgZ�VcY�dc�i]Z�V\ZcYV*

>[^V�WZa^ZkZY�i]Z�hidg^Zh�h]Z�]ZaeZY�id�iZaa�^c�@]VcV�gV^hZY�^hhjZh�d[�ejWa^X�

^bedgiVcXZ(�hjX]�Vh�i]Z�^aaZ\Va^in�d[�]dbdhZmjVa�hZm�VcY�VWdji�i]Z�g^\]ih�d[�eZdeaZ�l^i]�

Y^hVW^a^i^Zh*�;ji�h]Z�Vahd�ldcYZgZY�]dl�^i�lVh�edhh^WaZ�id�bZVhjgZ�i]Z�gZVa�^beVXi�d[�i]Z�

CAK�egd\gVb*

Adl�Yd�ndj�edhh^Wan� fjVci^[n� dg�bZVhjgZ�l]Vi� ^beVXi�ndjxgZ�bV`^c\8
QZh(�ndj�XVc�Xdjci�i]Z�cjbWZg�d[�hidg^Zh�dg�Vgi^XaZh�ndjxkZ�lg^iiZc*� Bxb�
_jhi�gV^h^c\�bn�ZnZWgdlh�VcY�h]gj\\^c\�bn�h]djaYZgh�WZXVjhZ�ndj�Ydcxi�
`cdl�l]Vi�`^cY�d[�̂ beVXi�^ixh�bV`^c\*
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4;EFD:I9;: �K?H>� E;FB ?GG?DC� D<�H>;� 9DELF?=>H� DKC;F!� 0IFH>;F� F;EFD:I9H?DC� EFD>?8?H;:�K?H>DIH� E;FB ?GG?DC!



:i�i]Z�i^bZ�d[�djg�^ciZgk^Zl(�VWdji�V�bdci]�]VY�eVhhZY�h^cXZ�>[^V�]VY�[^c^h]ZY�]Zg�

iZgb�l^i]�CAK�VcY�h]Z�[Zai�i]Vi�h]djaY�ldjaY�a^`Z�id�ldg`�bdgZ�^c�Vc�djigZVX]�XVeVX^in(�

eZg]Veh�^c�YZkZadebZci�dg�ZYjXVi^dcVa�_djgcVa^hb*�L]Z�Vahd�iVa`ZY�VWdji�\d^c\�WVX`�id�

iZVX]^c\*�L]Z�hVnh�hdbZ�d[�i]Z�bdhi�^bedgiVci�i]^c\h�h]Z�aZVgcZY�[gdb�]Zg�ZmeZg^ZcXZ�

ldg`^c\�l^i]�@]VcV^Vc�_djgcVa^hih�lZgZ�id�hadl�Ydlc(�id�VeegZX^ViZ�XjaijgVa�Y^[[ZgZcXZh�

VcY�id�a^\]iZc�je*

FVi^aYV�:hVciZ

FVi^aYV�XVbZ�id�_djgcVa^hb�WZXVjhZ�h]Z�lVh�ViigVXiZY�id�WgdVYXVhi^c\�) �^c^i^Vaan�

id�i]Z�\aVbdjg�d[�iZaZk^h^dc(�i]Zc�aViZg�id�i]Z�^bbZY^VXn�d[�gVY^d�cZlh*�L]Z�hVl�

_djgcVa^hih�Vh�WZ^c\�kZgn�^c[ajZci^Va�) �eZdeaZ�l]d�XdjaY�uWg^c\�VWdji�X]Vc\Z�dg�bV`Z�

hdbZ�`^cY�d[�Y^[[ZgZcXZv�VcY�h]Z�hV^Y�i]Vi�lVh�i]Z�YZX^Y^c\�[VXidg�[dg�]Zg�l]Zc�h]Z�X]dhZ�

]Zg�egd[Zhh^dc*

Md�FVi^aYV(�dcZ�d[�i]Z�eg^bVgn�[jcXi^dch�d[�WZ^c\�V�_djgcVa^hi�^h�id�]daY�ejWa^X

d[[^X^Vah�VXXdjciVWaZ*

***� V�adi�d[�ejWa^X�d[[^X^Vah�\d�jcVXXdjciZY�[dg�VcY�i]Zn�\Zi�VlVn�l^i]�V�adi�
d[�i]^c\h� VcY� i]ZgZxh� cdWdYn� id� fjZhi^dc� dg�Wg^c\� i]Zb� id� dgYZg� dg� XVaa�
i]Zb� id� dgYZg� VcY� B� i]^c`� Vh� V� _djgcVa^hi(� i]Vi� [dg� bZ� ^h� bn� eVhh^dc(�
WZXVjhZ�l]Zi]Zg�V�Xdjcign�dg�^ih�eZdeaZ�l^aa�WZ�WZiiZg�d[[�dg�kg^^Zi]Zg�i]Zn�
l^aa� WZ� eddg� YZeZcYh� dc�l]Vi� eda^X^Zh� VgZ� egdbja\ViZY� VcY� ]dl� i]dhZ�
eda^X^Zh� VgZ� ^beaZbZciZY� Wn� i]Z� ejWa^X� d[[^X^Vah*� Ld(� B� WZa^ZkZ� VcY� ^i� ^h�
hdbZi]^c\� i]Vi� B� ]daY� kZgn(� jb(� ]^\]� i]Vi� ejWa^X� d[[^X^Vah� bjhi� WZ�
VXXdjciVWaZ*� B�XVcxi�]daY�V�l]^e�id�i]Z^g�]ZVYh�dg�ndj�`cdl(� ^[�ndj�a^`Z(�
iV`Z�i]Zb�id� Xdjgi*� ;ji� B� XVc�fjZhi^dc�i]Zb� VWdji�l]Vi� i]Zn� ]VkZ� YdcZ�
l^i]�i]Z�a^iiaZ�bdcZn�i]Vi�lVh�\^kZc�i]Zb�l]Zc�B�hZZ�i]Vi�cdi]^c\�]Vh�WZZc�
YdcZ�VcY�B� XVc�^ckZhi^\ViZ�id� [^cY�dji�^[�^cYZZY(�l]Vi�i]Zn�XaV^b�id�]VkZ�
YdcZ(�]Vh�WZZc�YdcZ*�:cY(�B�i]^c`�Wn�Yd^c\�i]Vi�^i�bV`Zh�V�Y^[[ZgZcXZ(�cdi�
_jhi� [dg�bZ� WZXVjhZ� B� Vahd� l^aa� WZ� dWk^djhan� V� WZcZ[^X^Vgn� d[�l]ViZkZg�
hdX^Va� hZgk^XZh�VgZ�egdk^YZY�VcY�i]Z�Zck^gdcbZci(�Wji�^i�Vahd�add`h�Vi�i]Z�
Xdjcign�Vi�aVg\Z�VcY�l]Zi]Zg�dg�cdi�Vh�V�eZdeaZ�lZxgZ�bV`^c\�egd\gZhh�i]Vi�
B�i]^c`�lZ�bjhi�bV`Z*
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FVi^aYV�Vahd�hVl�_djgcVa^hih�Vh�Y^hhZb^cVidgh�d[�̂ c[dgbVi^dc�VcY�Vh�ZYjXVidgh*�L]Z

Vahd�i]dj\]i�i]Z^g�gdaZ�lVh�id�u]^\]a^\]i�i]Z�[V^a^c\h�d[�hdX^Zin�VcY�id�[aV\�i]Zb�Vh�hjX]

i]Vi�i]dhZ�l]d�]VkZ�i]Z�gZhedch^W^a^in�id�bV`Z�^i�WZiiZg�l^aa�i]Zc�WZ�X]ZX`ZY�hdbZl]Vi�id

bV`Z�hjgZ�i]Z�ldg`�^h�YdcZ***v*

FVi^aYV�^YZci^[^ZY�V�cjbWZg�d[�X]VaaZc\Zh�id�egVXi^X^c\�_djgcVa^hb�^c�@]VcV(�dg�id

bV`^c\�]Zg�^YZVah�VWdji�i]Z�egd[Zhh^dc�V�gZVa^in*�L]Z�ZmegZhhZY�[gjhigVi^dc�^c�iZaa^c\

hidg^Zh�dg�]^\]a^\]i^c\�^hhjZh(�i]Zc�hZZ^c\�cdi]^c\�X]Vc\Z�Vh�V�gZhjai(�Wji�Vahd�hVl(�Vi

i^bZh(�i]Z�deedh^iZ�]VeeZc�) �i]Vi�hidg^Zh�lZgZ�idaY�l]^X]�Y^Y�egdbei�X]Vc\Z(�dg�Vi�aZVhi

\di�eZdeaZ�iVa`^c\�VWdji�^hhjZh�VcY�Vh`^c\�[dg�i]Vi�X]Vc\Z�i]ZbhZakZh*

;ji�B�Vahd�iV`Z�XdchdaVi^dc�^c�i]Z�[VXi�i]Vi�hdbZi^bZh�_djgcVa^hb�^h�cdi�Vaa�
VWdji� Wg^c\^c\� VWdji� i]Z� X]Vc\Z� i]Vi� ndj� lVci� WZXVjhZ� hdbZi^bZh� Wn�
[aV\\^c\�i]Z�^hhjZh�VadcZ(�ndj�gV^hZ�V�XZgiV^c�aZkZa�d[�XdchX^djhcZhh�l]^X]�
Y^Ycxi� Zm^hi� ^c� i]Z�eVhi�VcY� hd(� dkZg� i^bZ� i]Z� X]Vc\Z�b^\]i�WZ� hadl(� Wji�
dkZg�i^bZ�ndj�l^aa�WZ\^c�id� hZZ�eZdeaZ�WZXdb^c\�bdgZ�VXi^kZ(�WZXdb^c\�
bdgZ� fjZhi^dc^c\(� hdbZi^bZh� ZkZc�bdgZ� i]Vc� i]Z�_djgcVa^hih� i]ZbhZakZh�
VcY(�[dg�bZ(�B�i]^c`�i]Vi�^h�i]Z�`^cY�d[�ZbedlZgbZci�i]Vi�lZ�cZZY�id�\^kZ�
id�eZdeaZ� hd�i]Vi� ^ixh�cdi�_jhi�bZ�Vh� V�_djgcVa^hi�ign^c\�id�]daY�hdbZWdYn�
VXXdjciVWaZ� dcan� l]Zc� B� ]VkZ� i]Z� deedgijc^in(� Wji� hjX]� i]Vi� dcan� V�
gZh^YZci� d[�V� Xdbbjc^in� XVc� ]daY� i]Z� adXVa� Vji]dg^in(� [dg� ^chiVcXZ(� id�
VXXdjci�VcY�hVn�i]^h�bdcZn�lVh�Y^heZghZY�id�ndj�id�ZmZXjiZ�i]^h�egd_ZXi*
P]n�]VkZcxi�lZ�hZZc�Vcni]^c\�YdcZ�VWdji�^i8

:cdi]Zg�X]VaaZc\Z�id�egVXi^X^c\�_djgcVa^hb�Z[[ZXi^kZan�^c�@]VcV(�VXXdgY^c\�id�

FVi^aYV(�^h�i]Z�adl�lV\Zh�_djgcVa^hih�gZXZ^kZ*�L]Z�hV^Y�adl�eVn�XVc�bV`Z�_djgcVa^hih�

hjhXZei^WaZ�id�WZ^c\�Wg^WZY�id�ueji�V�haVciv�dc�V�hidgn*�L]Z�Vahd�hV^Y�i]Vi�i]Z�adl�lV\Zh�

ZcXdjgV\Z�_djgcVa^hih�id�aZVkZ�i]Z�egd[Zhh^dc�[dg�di]Zg�[^ZaYh�[dg�]^\]Zg�eVn(�VcY�i]^h(�h]Z�

hV^Y(�lVh�l]n�i]Z�ukZgn�WZhi�_djgcVa^hih**�*iZcY�id�bdkZ�dc�V[iZg�V�[Zl�nZVghv*�L]Z�[Zai�i]Vi�

bdkZbZci�V[[ZXiZY�i]Z�dkZgVaa�fjVa^in�d[�_djgcVa^hb�^c�@]VcV�)�i]Vi�i]dhZ�higdc\�

_djgcVa^hih�aZVk^c\�i]Z�[^ZaY�[dg�]^\]Zg�eVn^c\�_dWh�]jgi�i]Z�egd[Zhh^dc�VcY(�i]Vi�Vh�V�gZhjai�

i]ZgZ�lVh�V�aVX`�d[�igV^c^c\�VcY�Xdc[^YZcXZ�Vbdc\�ldg`^c\�_djgcVa^hih�VcY�cdi�Zcdj\]

&)
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X]VaaZc\^c\�fjZhi^dch�WZ^c\�edhZY�id�ejWa^X�d[[^X^Vah*�FVi^aYV�]ZghZa[�lVh�i]^c`^c\�VWdji

]Zg�[jijgZ�^c�_djgcVa^hb�Vi�i]Z�i^bZ�d[�djg�^ciZgk^Zl*

B�Vb�WZ\^cc^c\�id�i]^c`�i]Vi�lVn(�i]Vi�B�egdWVWan�cZZY�bjX]�bdgZ�i]Vc�B�
Vb�\Zii^c\�g^\]i�cdl*�B�Vb�\d^c\�id�WZ�hiVgi^c\�V�[Vb^an*�Adl�Vb�B�\d^c\�
id�hjhiV^c�i]Zb8�B�Vb�eVig^di^X�Vaa�g^\]i(�Wji�B�cZZY�id�]VkZ�V�XZgiV^c�fjVa^in�
d[�a^[Z� VcY�eZg]Veh� ^[(� B� i]^c`� i]^h� hiVi^dc� ^h� dcZ� d[�i]Z� kZgn� [Zl�eaVXZh�
l]ZgZ�_djgcVa^hih� VZijVaan� \Zi�eV^Y� kZgn�lZaa*� ;ji(� ZkZc� hd� B� Vb� Vh`^c\�
bnhZa[�i]ZhZ�fjZhi^dch*� B� XVc�^bV\^cZ�l]Vi�hdbZWdYn� ^c(�ndj�`cdl(� aZhh�
eV^Y�bZY^jb�ldjaY� WZ� Vh`^c\� i]ZbhZakZh� VcY� i]Vi� iV`Zh� VlVn� i]Z� WZhi�
eZdeaZ�^c�i]Z�egd[Zhh^dc�id�ejghjZ�di]Zg�XVgZZgh�l]^X]�bVn�cdi�cZXZhhVg^an�
WZ�l]Vi�i]Zn�lVci�Wji�i]Zn�cZZY�id�`ZZe�i]Z^g�cZZYh�bZi�VcY�i]Zn�cZZY�id�
`ZZe�i]Z^g�[Vb^a^Zh�id\Zi]Zg*

Bc� iZgbh� d[�i]Z�bdcZn� ZdaaZXiZY� Wn�_djgcVa^hih� id� XdkZg� ZkZcih� ) � i]Z� uhda^v� dg�

hda^YVg^in�bdcZn� )�FVi^aYV�[Zai�i]Vi� ^i�Y^Y�XdbeZa�_djgcVa^hih�id� [^aZ� hdbZ�`^cY�d[�hidgn�

[daadl^c\� i]Vi� ZkZci� ZkZc� ^[� i]ZgZ� lZgZ� cd� uZg^i^XVa� dg� ^bedgiVci� ^hhjZh� i]Vi� VgZ� d[�

^ciZgZhiv*

***i]^h� ^h�kZgn� hjWiaZ�) �i]Zn�Ydcxi�\^kZ�ndj�i]Z�bdcZn�id� hVn�Bxb�Wg^W^c\�
ndj*�Gd(� i]Vixh�cdi�i]Z� ^ciZci^dc*� M]Z� ^ciZci^dc�^h�id�bV`Z� hjgZ(� VcY�Vahd�
]Vh(� i]ZgZxh�V�XjaijgVa�jcYZge^cc^c\�i]Vi�dcZZ�ndj� ^ck^iZ� hdbZdcZ�id� ndj�
[jcXi^dc�ndj�h]djaY�XViZg�[dg�i]Zb(�hd�ndj�ldjaY�hZgkZ�i]Zb�Yg^c`h�VcY�^[�
^i� ^h� edhh^WaZ� ndj� XVc� \^kZ� i]Zb� bdcZn� [dg� igVchedgi*� ;ji� dcXZ� i]Vi�
]VeeZch(� ndjxgZ(� i]Z� _djgcVa^hi� ^h� hdbZ]dl� XdbeZaaZY� id� lg^iZ�
hdbZi]^c\***

FVi^aYV�Vahd�[Zai�i]ZgZ�lVh�Vcdi]Zg(�^ciZgcVa(�`^cY�d[�egZhhjgZ�dc�_djgcVa^hb�^c�

@]VcV*�L]Z�hV^Y�i]Vi�i]ZgZ�lZgZ�uhd)XVaaZY�hZc^dg�_djgcVa^hih**�*ign^c\�id�ejh]�XZgiV^c�

V\ZcYVhv*�L]Z�ZmegZhhZY�Y^hXdb[dgi�l^i]�i]Vi�egVXi^XZ(�VcY�V�YZh^gZ�id�hZZ�^i�ZcY*

FVi^aYV�lVh�V�aZVYZg�^c�]Zg�cZlhgddb�VcY�lVh�cdi�eV^gZY�l^i]�V�CAK�kdajciZZg�

igV^cZg(�Wji�Y^Y�ldg`�Vadc\h^YZ�i]dhZ�igV^cZgh*�L]Z�hV^Y�i]Z^g�egZhZcXZ�bVYZ�]Zg�bdgZ�

XdchX^djh�d[�]jbVc�g^\]ih�gZaViZY�hidg^Zh(�Wji�h]Z�Vahd�[Zai�h]Z�VcY�di]Zgh�Vi�CHQ�?F�]VY�

WZZc�iZaa^c\�h^b^aVg�hidg^Zh�^c�i]Z�eVhi(�VcY�cdi�cZXZhhVg^an�aVWZa^c\�i]Zb�]jbVc�g^\]ih�

hidg^Zh*

&*
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B�\^kZ�ndj�Vc�ZmVbeaZ**�*ZVgan�aVhi�bdci]�lZ�Y^Y�V�hidgn�VWdji�V�ndjc\�\^ga�
l]d�]VY�WZZc�YZ[^aZY�Wn� ]Zg� \gVcY[Vi]Zg�VcY� ^i� ijgcZY�dji� i]Vi� h]Z�lVh�
ABO�edh^i^kZ�Vh�lZaa*� B�hVi�]ZgZ�VcY�^ciZgk^ZlZY�]Zg�VcY�]Zg�:jci^Z�B�Y^Y�V�
kZgn�eVhh^dcViZ� hidgn�VWdji�^i(�B�_jhi�Y^Y�i]Z�hidgn�Vh�B�lVh�idaY�VcY�^i�lVh�
hd�XdbeZaa^c\�i]Vi�lZ�]VY�V�adi�d[�eZdeaZ(�ndj�`cdl(�kdajciZZg^c\�id�]Zae�
gV^hZ�bdcZn� [dg�]Zg�id� eVn�]Zg�bZY^XVa�W^aah*�PZxgZ� hi^aa� ^c�i]Vi�egdXZhh*�
PZxkZ� ]VY� b^c^hig^Zh� XdbZ� je� id� jh� VcY� hVn� xxlZ�gZ� i]Z� b^c^hign� [dg�
ldbZc� VcY� X]^aYgZcxh� V[[V^gh(� lZ� lVci� id� iV`Z� je� ]Zg� bZY^XVa� W^aahv*�
PZxkZ�]VY�^cY^k^YjVa�dg\Vc^oVi^dch�XdbZ�je�id�jh*�PVh�B� i]^c`^c\�VWdji�
]jbVc�g^\]ih�l]Zc�B�Y^Y�i]Vi�hidgn8�Gd(�B�lVh�i]^c`^c\�VWdji�V�hidgn�VWdji�
V�X]^aY�l]d�]VY�WZZc�YZ[^aZY�VcY�i]Z�hidgn�cZZYZY�id�WZ�idaY*�PZaa�^i�i^Zh�^c�
kZgn�lZaa�l^i]�V�]jbVc�g^\]ih�hidgn(�Wji�d[[�i]Z�ide�d[�bn�]ZVY�l]Zc�B�lVh�
Yd^c\� i]Vi� hidgn� B� lVhcxi� i]^c`^c\� hd� bjX]� Vh� ]jbVc� g^\]ih*� B� lVh�_jhi�
i]^c`^c\�V�]jbVc�WZ^c\�i]Vi�]VY�WZZc�lgdc\ZY�VcY�[dg�bZ(�B�i]^c`�i]Vi�^h�
l]Vi�]Vh�WZZc�i]Z�jcYZgan^c\� i]^c\�VcY�i]Z�XdchX^djhcZhh� i]Vi�]Vh�XdbZ�
l^i]�ldg`^c\�l^i]�CAK�WZXVjhZ�lZ�jhZY�id�Yd�V� adi�d[�i]dhZ�hidg^Zh(�Wji�
lZ�cZkZg�gZVaan�hVn�hZeVgViZY�i]Zb�VcY�hV^Y�d`�i]^h�^h�V�]jbVc�g^\]ih�hidgn�
VcY�i]^h�^h�cdi(�ndj�`cdl***

FVi^aYV�Vahd�hV^Y�i]dj\]�i]Vi�i]Z�^c[ajZcXZ�d[�]Vk^c\�V�CAK�kdajciZZg�^c�i]Z�

cZlhgddb�]ZaeZY�id�]^\]a^\]i�i]Z�]jbVc�g^\]ih�Vc\aZh�id�hidg^Zh�i]Zn�b^\]i�VagZVYn�WZ�

iZaa^c\*

HcZ�d[�i]Z�higZc\i]h�h]Z�[Zai�CAK�]VY�Wgdj\]i�id�]Zg�cZlhgddb�lVh�^c�[ZVijgZ

lg^i^c\�VcY�egdYjXi^dc�l]^X]�h]Z�[Zai�WgdVYZcZY�i]Z�hXdeZ�d[�i]Z�hidg^Zh�WZ^c\�idaY�VcY

VaadlZY�bdgZ�Vc\aZh�id�WZ�ZmeadgZY*�FVi^aYV�[Zai�i]Vi�i]Z�]^\]Zg�egdYjXi^dc�kVajZ�dc

hidgniZaa^c\�VcY�i]Z�bdgZ�i]dgdj\]�gZedgi^c\�]VY�V�\gZViZg�^beVXi*

QZh(�XZgiV^can(� B�bZVc�^[�ndj�idaY�V�hidgn�d[�hVn�lViZg�h]dgiV\Z�l]^X](�dg�
i]Z�aVX`�d[�VXXZhh�id�XaZVc�Yg^c`^c\�lViZg�VcY�ndj�]VY�V�hdjcY�d[�V�X]^aY�
ign^c\�id(�^[�ndj�a^`Z(�Y^e�^cid�V�g^kZg**�*VcY�ndj�XVc�a^iZgVaan�]ZVg�i]Z�hdjcY�
VcY�i]Zc�Wn� i]Z�g^kZg�WVc`h�ndj�XVc�iVa`�id� i]^h�X]^aY�VcY� hVn� uWji�B� hZZ�
i]Vi�i]Z�lViZg�^h�Wgdlc*�Adl�VgZ�ndj�\d^c\�id�Yg^c`�^i8v*�L]Z�iZaah�ndj�Bxb�
\d^c\�id�]VkZ�^i�Wd^aZY�dg�lZxgZ�_jhi�\d^c\�id�eji�^i�Ydlc�[dg�i]Z�l]ViZkZg�
id� hZiiaZ(� ^i� \^kZh� l]dZkZg� ^h� a^hiZc^c\� V�bZciVa� e^XijgZ� d[�l]Vi� ndjxgZ�
Xdbbjc^XVi^c\�VcY�i]Vi�Xdbbjc^XViZh�i]Z�bZhhV\Z�[Vg�WZiiZg�i]Vc�^[�ndj�
ldjaY�_jhi�lg^iZ� V� e^ZXZ� i]Vi� hVnh� ud`(� eZdeaZ� ^c***� hjWjgW� ;� dg� <� VgZ�
[ZiX]^c\�lViZg�[gdb�V�lZaa�WZXVjhZ�i]ZgZxh�cd�e^eZ�Wdb�lViZg*

&+
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FVi^aYV�Vahd�[Zai�CAKxh�egZhZcXZ�^c�]Zg�cZlhgddb�]VY�V[[^gbZY�[dg�]Zg�i]Vi�

_djgcVa^hb�XdjaY�WZ�jhZY�id�V[[ZXi�X]Vc\Z(�VcY�iVj\]i�]Zg�i]Vi�h^ijVi^dch�l]^X]�bVn�WZ�

iV`Zc�[dg�\gVciZY�Vh�WZ^c\�ZkZgnYVn�]VeeZc^c\h�VgZ�uVXijVaan�\gZVi�hidg^Zh�i]Vi�ndj�XVc�

iZaa�VcY�\Zi�eZdeaZ�id�Yd�hdbZi]^c\�VWdji�i]Zbv*

Bc�iZgbh�d[�ldg`^c\�l^i]�[dgZ^\cZgh(�FVi^aYV�[Zai�^i�]VY�WZZc�V�\ddY�VcY�

^ciZgZhi^c\�ZmeZg^ZcXZ(�Wji�i]Vi�hdbZ�[dgZ^\c�_djgcVa^hih�]VY�XdbZ�l^i]�b^hXdcXZei^dch�

VWdji�l]Vi�@]VcV�lVh�\d^c\�id�WZ�a^`Z(�VcY�l]Vi�i]Z�egVXi^XZ�d[�_djgcVa^hb�lVh�\d^c\�id�

WZ�a^`Z�dc�V�egVXi^XVa�aZkZa�) �i]Z�jhZ�d[�iZX]cdad\n�^c�i]Z�cZlhgddb(�[dg�ZmVbeaZ*�L]Z�[Zai�

i]Vi�i]Z^g�ZmeZg^ZcXZ�ldg`^c\�^c�@]VcV�]VY�]ZaeZY�i]Zb�id�aZVgc�VWdji�^hhjZh�^c�@]VcV�

VcY�\VkZ�i]Zb�eZgheZXi^kZ**�*VcY�i]Vi�i]Z�@]VcV^Vch�]VY�aZVgcZY�[gdb�i]Z�[dgZ^\cZgh�]dl�

id�bV`Z�[ZVijgZ�hidg^Zh�VcY�]dl�id�jhZ�bjai^)igVX`�Y^\^iVa�ZY^i^c\*

<]VgaZh�MV`k^);dVYj

Md�<]VgaZh(�i]Z�gdaZ�d[�V�_djgcVa^hi�^h�id�^c[dgb�hdX^Zin(�id�YZ[ZcY�i]Z�kd^XZaZhh(�id�

[^\]i�[dg�XVjhZh�VcY�id�iZaa�eZdeaZ�VWdji�i]Z�ldg`^c\h�d[�\dkZgcbZci�VcY�i]Z�]VeeZc^c\h�

^c�hdX^Zin*�AZ�WZa^ZkZY�_djgcVa^hih�]daY�V�edh^i^dc�d[�̂ c[ajZcXZ�^c�@]VcV�) �i]Vi�i]Zn�]VkZ�

i]Z�edlZg�id�VXXZhh�^c[dgbVi^dc�VcY�iVa`�id�eZdeaZ�i]Vi�dgY^cVgn�@]VcV^Vch�ldjaY�cdi*�

:cY(�i]Vi�WZXVjhZ�d[�i]Vi�edlZg�i]Zn�VgZ�VWaZ�id�^c[ajZcXZ�YZX^h^dch(�i]Z^g�k^Zlh�VgZ�

gZheZXiZY�VcY�i]Vi�i]Zn�i]ZbhZakZh�VgZ�hdbZl]Vi�[ZVgZY�WZXVjhZ�d[�i]Z�edlZg�i]Zn�]daY*

Bc�]^h�ZmeZg^ZcXZ(�WZ^c\�i]Z�YZ[ZcYZg�d[�g^\]ih(�dg�i]Z�kd^XZ�id�i]Z�kd^XZaZhh(�]VY�

WZZc�g^h`n�ldg`�) �ldg`�i]Vi�]VY�^c�bjai^eaZ�X^gXjbhiVcXZh�aZY�id�i]gZVih�V\V^chi�]^b�) �^c�

dcZ�XVhZ(�V�YZVi]�i]gZVi*

<]VgaZh�hVl�i]Z�bZY^V�XjaijgZ�^c�@]VcV�Vh�WZ^c\�idd�XZciZgZY�dc�eda^i^Xh�VcY�idd�

deZc�id�Xdggjei^dc*�AZ�iVa`ZY�id�bZ�VWdji�l]Vi�]Z�XVaah�uWaVX`�edani]ZcZ�WV\v

'"
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_djgcVa^hih*�;aVX`�edani]ZcZ�WV\h�VgZ�jhZY�id�XVggn�egZiin�bjX]�ZkZgni]^c\�^c�@]VcV(�VcY�

^c�i]^h�X^gXjbhiVcXZ(�<]VgaZh�lVh�gZ[Zgg^c\�id�_djgcVa^hih�l]d�VXXZei�Wg^WZh(�dg�WV\h�d[�

bdcZn(�id�VaiZg�i]Z^g�hidg^Zh�id�gZ[aZXi�V�XZgiV^c�W^Vh*�Hg(�Vh�]Z�YZhXg^WZY�^i(�ui]Zn�iV`Z�

bdcZiVgn�WZcZ[^ih�[gdb(�[gdb�^cY^k^YjVah�VcY�W^\�bZc(�W^\�h]dih�^c�hdX^Zin�id�XdkZg�je�

[dg�i]Zb(�hdbZi^bZh�Yd�k^aZ�egdeV\VcYV�[dg�i]Zb�l]Zc�i]dhZ�kZgn�^cY^k^YjVah�VgZ�

Xdbb^ii^c\�\g^Zkdjh�Xg^bZh�V\V^chi�]jbVc^inv*�AZ�hV^Y�i]Vi�i]Z�adl�lV\Zh�eV^Y�id�

_djgcVa^hih�^c�@]VcV�ldghZcZY�i]Z�egdWaZb(�i]dj\]�]Z�higZhhZY�]Z�ldjaY�cZkZg�VXXZei�V�

Wg^WZ*

PZaa(�_djgcVa^hb� Vh� B� ^c^i^Vaan� i]dj\]i(� B� Y^Y�cdi�]VkZ�bdcZiVgn� \V^ch� ^c�
b^cY*�:aa�B�ValVnh�lVci�id�Yd�^h�id�[^\]i�[dg�eZdeaZ(�[ZZWaZ�[Zaadlh(�i]dhZ�
l]d� Ydcxi� ]VkZ� kd^XZh(� i]dhZ� l]d� XVcxi� iVa`� [dg� eZdeaZ� id� ]ZVg� i]Z^g�
kd^XZh*� Ld(� i]dhZ� lZgZ� i]Z� eg^cZ^eaZh� dc� l]^X]� B� hiddY� id� WZXdbZ� V�
_djgcVa^hi*� ;ji�i]Zc�iVa`^c\�VWdji�ZmeZXiVi^dch*� Bxb�gZVaan� Ydlc�^c�he^g^i(�
YVbeZcZY�^c�he^g^i�Wn�i]Z�ZjggZci�WgZZY�d[�_djgcVa^hih�VcY�i]Z�_djgcVa^hb(�
_djgcVa^hb�egVZi^XZ�^c�i]^h�Zdjcign�WZZVjhZ�^ixh�WZZc(�^ixh�WZZc(�j](�gjWW^h]�
id�i]Z�\jiiZgh*�Gdl(�ndj�XVc�]VkZ(�lZ�]VkZ�_djgcVa^hih�^c�i]^h�Xdjcign�l]d�
]VkZ� hdaY�i]Z^g�XdchX^ZcXZ(�cdi�[dg�dcan�bdcZiVgn�\V^ch(� Wji�i]Zc�dc�i]Z�
cVi^dcVa�V\ZcYV�WZXVjhZ�i]Z(� i]Z�_djgcVa^hih�^c�i]^h�Xdjcign�VgZ�cdi�hZii^c\�
i]Z�V\ZcYV�lZaa(�VcY�ndj�`cdl�Vh�_djgcVa^hih�lZ�Yd�i]Z�V\ZcYV�hZii^c\�[dg�
i]Z� Xdjcign� VcY� cdl�l]Vi� i]Zn� Yd�bdhi� ^h� id� hZZ`� [^ghi�l]Vi� B� XVaa� i]Z�
eda^i^XVa� `^c\Ydb***FZVc^c\� i]Vi� l]Vi� i]Zn� VgZ� bjX]� ^ciZgZhiZY� ^c� ^h�
lg^i^c\�hidg^Zh�i]Vi�]Vh�hdbZi]^c\�id�Yd�l^i]�eda^i^Xh�)�edaVg^oVi^dc�d[�i]Z�
V^glVkZh�l^i]�cVhin�eda^i^XVa� iVa`h(�l]^X]�VgZ�cdi�WZcZ[^X^Va� id�bVc`^cY(�
hdbZi]^c\�l]^X]�YdZh�cdi�]VkZ�Vcn�XVjhZ�id�i]Z�lZaaWZ^c\�d[�i]Z�eZdeaZ*

<]VgaZh�hV^Y�]Z�YdZh�VXXZei�uhda^v�dg�hda^YVg^in�bdcZn(�Wji�]Z�WZa^ZkZY�^i�id�WZ�

^ciZcYZY�id�ZmegZhh�VeegZX^Vi^dc�VcY�i]Vi�^i�YdZh�cdi�uW^cYx�]^b�dg�^c[ajZcXZ�]dl�]Z�YdZh�

]^h�_dW*

Bc�iZgbh�d[�eda^i^Xh(�<]VgaZh�hV^Y�^ih�^c[ajZcXZ�^h�cdi�dcan�idd�\gZVi�) �i]Vi�i]Z�

bZY^V�]djhZh�VgZ�[^mViZY�dc�eda^i^Xh�)�Wji�i]Vi�i]Z�ejWa^h]Zgh�dg�dlcZgh�d[�i]dhZ�]djhZh�

Vahd�ZmZgi�i]Z^g�dlc�eda^i^XVa�Xdcigda�dkZg�i]Z�XdciZci*�?dg�ZmVbeaZ(�]Z�hV^Y�]Z�WZa^ZkZY

'#
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uYZkZadebZci�_djgcVa^hbv�id�WZ�i]Z�bdhi�kVajZ�id�hdX^Zin�VcY�]Z�lVciZY�id�Yd�bdgZ�d[�̂ i(�

Wji�hV^Y�]Z�lVh�cdi�VWaZ�id�VcY�WaVbZY�i]Vi�dc�i]Z�ejWa^h]Zghx�eda^i^XVa�^ciZgZhih*

<]VgaZh�hV^Y�dcZ�d[�i]Z�\gZViZhi�X]VaaZc\Zh�id�egVXi^X^c\�_djgcVa^hb�^c�@]VcV�lVh�

i]Z�aVX`�d[�gZhdjgXZh�VkV^aVWaZ�id�Yd�i]Z�_dW*�?dg�ZmVbeaZ(�]Z�hV^Y�]Z�Y^Y�cdi�ValVnh�]VkZ�

VXXZhh�id�i]Z�egdeZg�iZX]c^XVa�Zfj^ebZci�id�Yd�]^h�_dW�VcY�lVh�gZa^Vci�dc�ejWa^X�

igVchedgiVi^dc�id�ViiZcY�ZkZcih�VcY�XdcYjXi�^ciZgk^Zlh�VcY�]Z�[Zai�i]Vi�lVh�Y^[[^Xjai�VcY�

i^bZ�Xdchjb^c\*

Bc�gZ\VgY�id�]jbVc�g^\]ih�gZedgi^c\(�<]VgaZh�[Zai�dcZ�d[�i]Z�\gZViZhi�X]VaaZc\Zh

lVh�i]Vi�i]Z�eZdeaZ�l]d�h]djaY�WZ�gZVY^c\�VWdji�]jbVc�g^\]ih�VWjhZh�$i]Z�eZdeaZ

V[[ZXiZY�Wn�i]Zb%�VgZ�cdi�VWaZ�id�V[[dgY�i]Z�cZlheVeZgh�^c�l]^X]�i]Z�hidg^Zh�EVI�ejWa^h]ZY*

***^i�YdZh�]VkZ�Vc�^beVXi�WZXVjhZ�eZdeaZ�gZVY�i]Zb�VcY�i]dhZ�hiV`Z]daYZgh�
) �i]dhZ�l]d�VgZ�gZhedch^WaZ�) �gZVY�i]Zb�VcY�ign�id�bV`Z�VbZcYh*�;ji�i]Z�
hVYYZhi�hidgn�VWdji�i]ZhZ� hidg^Zh�^h�i]Vi�i]dhZ�l]d�i]Z�hidg^Zh�VgZ�^ciZcYZY�
[dg� ) � i]dhZ� i]Z� hidg^Zh� VgZ�lg^iiZc� VWdji� ) � Yd� cdi� ]VkZ� VXXZhh� id� i]dhZ�
hidg^Zh� WZXVjhZ� bdhi� d[�i]ZhZ� hidg^Zh� i]Vi�lZ� XdbZ� dji�l^i]� VgZ� iVa`^c\�
VWdji�]jbVc�g^\]ih(�bVnWZ�i]Zn�iVa`�VWdji�bdhian�lZ�VWjhZ�i]Z�g^\]ih�d[�
eZdeaZ�l]d� VgZ� eddg�) � i]dhZ�l]d� XVcxi� V[[dgY� i]Z� hZgk^XZh� d[�V� aVlnZg(�
i]dhZ�l]d� XVcxi� V[[dgY� id� Wjn� cZlheVeZgh� hd� i]Zn� Ydcxi� ]VkZ� VXXZhh� id�
gZVY�^i�id�`cdl�d[�l]Vi�^beVXi�^i�^h�XgZVi^c\*�;ji�i]Zc�WVh^XVaan�^i�^beVXih�
dc�\dkZgcbZci�id�iV`Z�VXi^dc�dc�i]Z�h^ijVi^dc*

<]VgaZh�]VY�WZZc�ldg`^c\�^c�i]Z�hVbZ�cZlhgddb�l^i]�CAK�igV^cZgh�Vi�@LI�

/LVSRMGPI�[dg�VWdji�V�nZVg�VcY�i]dj\]i�d[�i]Z�gZaVi^dch]^e�Vh�V�XdaaVWdgVi^kZ�dcZ�) �i]Vi�]Z�

]VY�WZZc�u]Zae^c\�i]Z�CAK�gZeh�^c�i]Z�eVeZgv*�<]VgaZh�[Zai�[^)db�i]Vi�XdaaVWdgVi^kZ�ldg`�

i]Vi�i]Z�jhZ�d[�_djgcVa^hb�Vh�Vc�ZYjXVi^dcVa�idda�lVh�Z[[ZXi^kZ*

Bixh***WZiiZg�WZXVjhZ�ndj�ldjaYcxi�]VkZ�i]Z�eaVi[dgb�id�iVa`�VWdji�]jbVc�
g^\]ih� ^c�@]VcV�Vh�ndj�lVci(� hd� i]Z� CAK�XdcXZei� ^h� dcZ� i]Vi� h]djaY�WZ�
aVjYZY�Wn� ZkZgnWdYn�WZXVjhZ� ^i� ^h� YZkdiZY�id� X]Vbe^dc^c\�i]Z� XVjhZ� d[�
]jbVc�g^\]ih*� Bi�ZmedhZh�VWjhZ(�VWjhZh�dc�]jbVc�g^\]ih(�j](�aVX`�d[�j](� V�
aVX`� d[� j]� lViZg(� ediVWaZ� lViZg� VcY� i]Z� gZhi� d[� ^i(� l]^X]� VgZ� Vaa�
[jcYVbZciVa�]jbVc�g^\]ih�VWjhZh�WZXVjhZ�ZkZgnWdYn�h]djaY�]VkZ�i]Z�g^\]i

'$
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id�lViZg�VcY�Vaa�i]dhZ�i]^c\h*�;ji�i]Zc�i]Zn�Ydcxi�]VkZ�^i*� Ld(�i]Vi�^h�l]Vi�
i]Z�kZgn�i]^c\h�i]Vi�CAK�hZZ`h�id�Yd�hd�id�bZ�i]Vixh�WZZc�dcZ�d[�i]Z�c^ZZhi�
egd\gVbh�VgdjcY(�VgdjcY�idlc*

<]VgaZh� [Zai� ]Z� ]VY� aZVgcZY� i]gdj\]� CAK� kdajciZZgh� i]Z� uaViZhi� igZcYhv� ^c�

_djgcVa^hb�hjX]�Vh�i]Z�jhZ�d[�fjdiZh�^c�cZlh�hidg^Zh*�AZ�Vahd�hV^Y�]Z�[Zai�]Z�]VY�V�WZiiZg�

jcYZghiVcY^c\� d[�]jbVc� g^\]ih� h^cXZ� ldg`^c\�l^i]� CAK� VcY� i]Vi� ]Z� ]VY� XdbZ� id� hZZ�

]^bhZa[�Vh�Vc�VXi^k^hi*

<]VgaZh�]VY�Vahd�ldg`ZY�l^i]�di]Zg�[dgZ^\c�_djgcVa^hih�$^ciZgch%�^c�@LI�/LVSRMGPI�

cZlhgddb�Vh^YZ�[gdb�]^h�ZmeZg^ZcXZ�l^i]�CAK*�AZ�hV^Y�i]ZgZ�lZgZ�hdbZ�egVXi^XVa�

X]VaaZc\Zh�hjX]�Vh�aVc\jV\Z�VcY�VXXZci�WVgg^Zgh�id�YZVa�l^i](�VcY�i]Vi(�^c�hdbZ�XVhZh(�

^ciZgch�dg�kdajciZZgh�]VY�V�aVX`�d[�gZedgi^c\�ZmeZg^ZcXZ*

Dd[^�:Yj�=db[Z]

Dd[^�X^iZY�ild�gZVhdch�[dg�lVci^c\�id�WZXdbZ�V�_djgcVa^hi6�]^h�adkZ�d[�lg^i^c\�VcY�

]^h�ViigVXi^dc�id�gVY^d�l]^X]�]Z�hV^Y�]VY�WZXdbZ�^cXgZVh^c\an�edejaVg�^c�DjbVh^�Vi�i]Z�

i^bZ�]Z�lVh�X]ddh^c\�V�XVgZZg(�l^i]�V�ucZl�WgZZY�d[�hdX^Va�XdbbZciVidghv�ldg`^c\�^c�

gVY^d*

Dd[^�lVh�V�jc^fjZ�eVgi^X^eVci�^c�i]Vi�Yjg^c\�]^h�edhi)hZXdcYVgn�nZVgh�^c�G^\Zg^V�

]Z�]VY�ldg`ZY�Vh�V�hdX^Va�VXi^k^hi�l^i]�:bcZhin�BciZgcVi^dcVa�VcY�]Z�XgZY^iZY�i]Vi�ldg`�

[dg�]^h�ViigVXi^dc�id�]jbVc�g^\]ih�gZedgi^c\�VcY�]^h�YZh^gZ�id�ldg`�Vh�Vc�uV\Zci�[dg�

X]Vc\Zv�Vh�V�_djgcVa^hi*�Bc�i]Vi�hZchZ(�]Z�hV^Y�]^h�iVg\Zi�VjY^ZcXZ�lVh�cdi�cZXZhhVg^an�i]Z�

eZdeaZ�l]db�i]Z�hidg^Zh�VgZ�VWdji(�Wji�gVi]Zg�i]Z�eda^Xn�bV`Zgh*�uBxb�hjeedhZY�id�WZ�i]Z�

a^c`�WZilZZc�i]Z�bVc**�*i]Z�ejWa^X�VcY�i]Z�eda^Xn�bV`Zgh*v

AZ�Vahd�WZa^ZkZY�i]Vi�_djgcVa^hih�]VkZ�bjai^eaZ�gdaZh�^c�hdX^Zin�) �id�ZciZgiV^c(�

^c[dgb(�VcY�id�ZYjXViZ*�uQdj�gZVaan�]VkZ�id�ZYjXViZ*�Ld(�^c�Vh�bjX]�Vh�ndj�VgZ�ZYjXVi^c\*

'%
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ndj�ZYjXViZ�ndjghZa[�idd(�cdi�id�b^h^c[dgb�dg�b^hZYjXViZ�eZdeaZ*v�AZ�Vahd�hV^Y�V�[jcXi^dc

d[�_djgcVa^hb�^h�id�gZ[aZXi(�]dlZkZg(�]Z�hV^Y�i]Vi�lVh�X]VaaZc\^c\�WZXVjhZ�d[�i]Z�Y^[[^Xjain

^c�gZegZhZci^c\�i]Z�[jaa�hXdeZ�d[�de^c^dch�^c�hdX^Zin*

Dd[^�Vahd�WZa^ZkZY�i]Vi�_djgcVa^hih�h]djaY�iV`Z�i]Z^g�_dWh�id�^c[dgb�VcY�ZYjXViZ

fj^iZ�hZg^djhan6�uB[�ndj�\^kZ�i]Zb�^c[dgbVi^dc(�WZ�^i�]ZVai](�eda^i^XVa(�Vcni]^c\(�Vcni]^c\

Vi�Vaa(�^i�bjhi�^beVXi�dc�i]Zb�WZXVjhZ�eZgXZei^dch�VgZ�i]ZgZ*�M]Zn�bVn�WZ�cZ\Vi^kZ�dg

edh^i^kZ***hd�l]Zc�ndj�hVn�i]Z�bZY^V�^h�[dg�X]Vc\Z(�^i�YZeZcYh�dc�]dl�i]Vi�bZY^V

egdeV\ViZh�i]Z^g�dlc�V\ZcYVv*

AZ�hV^Y�_djgcVa^hb�^h�hdbZi^bZh�hjW_ZXi^kZ�VcY�^ciZgegZi^kZ(�Wji�i]Vi�cZjigVa^in(

dW_ZXi^k^in�VcY�[V^gcZhh�VgZ�^bedgiVci(�Vai]dj\]�]Z�VYb^iiZY�i]Vi�cZjigVa^in�^h�Y^[[^Xjai

l]Zc�XdkZg^c\�^hhjZh�]Z�[ZZah�bdgZ�eVhh^dcViZan�VWdji�hjX]�Vh�i]Z�Zck^gdcbZci*�Dd[^

YZhXg^WZY�V�edaZb^X�e^ZXZ�]Z�]VY�dcZZ�lg^iiZc�id�X]VaaZc\Z�i]Z�igZVibZci�d[�]dbdhZmjVah

^c�:[g^XVc�hdX^Zin*�:cY(�]Z�hV^Y�bV^ciV^c^c\�cZjigVa^in�dg�Vc�jcW^VhZY�eZgheZXi^kZ�XVc�WZ

ZheZX^Vaan�X]VaaZc\^c\�l]Zc�XdkZg^c\�]jbVc�g^\]ih�^hhjZh*

AjbVc� g^\]ih� ^hhjZh(� hdbZi^bZh� ndj� [^cY� ^i� kZgn� Y^[[^Xjai� id� cdi� eji�
ndjghZa[� ^c� i]Z� eZghdcxh� h]dZh***ndj� XVc� WZ� W^VhZY*� ;ji� hdbZi^bZh� i]Z�
]jbVc�[ZZa^c\h�ndj�XVcxi�i]gdl�i]Zb�dji*�Qdj�XVc�eji�ndjg�[ZZa^c\h�^c�i]Z�
hidg^Zh(�eji�ndjghZa[�̂ c�i]Z�eZghdcxh(�i]Z�[Vb^anxh�h]dZh�) �]dl�Yd�i]Zn�[ZZa(�
i]Z^g�YVj\]iZg�WZ^c\�YZ[^aZY�Wn�Vc�VYjai�eZghdc*�M]dhZ�VgZ�[ZZa^c\h�i]Vi�VgZ�
]jbVc(�Wji�d[�XdjghZ�Vh�V�lg^iZg�ign�Vh�bjX]�Vh�edhh^WaZ�id�WZ�cZjigVa***

Dd[^�WZa^ZkZY�i]ZgZ�lZgZ�hZkZgVa�X]VaaZc\Zh�id�ldg`^c\�Vh�V�_djgcVa^hi�^c�@]VcV(�

VcY�id�]jbVc�g^\]ih�gZedgi^c\*�AZ�hV^Y�]^h�cZlhgddb�lVh�jcYZg)gZhdjgXZY(�hd�VXXZhh�id�

WVh^X�Zfj^ebZci�hjX]�Vh�gZXdgYZgh�VcY�XdbejiZgh�lVh�a^b^iZY�VcY�i]Vi�i]Z�fjVa^in�d[�i]Z�

Zfj^ebZci�i]Vi�lVh�VkV^aVWaZ�[dg�gZedgiZgh�id�jhZ�^h�eddg*�:cY(�i]Vi�]^h�cZlhgddb�]VY�idd�

[Zl�gZedgiZgh*

'&
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Ld(� i]Z� cZlhgddb� ^h� kZgn� i^\]i*� ?dg� ^chiVcZZ(� B� XVc� hZZ� i]Vi� ^c� bn�
cZlhgddb�XjggZcian(�lZ�VgZ�dcan�ild(�l^i]�i]Z�ZY^idg�i]gZZ(�dc�i]Z�l]daZ�
eaVi[dgb*�M]dj\]�lZ�VgZ�iV`^c\�djg�bV_dg�WjaaZi^c�[gdb�djg�h^hiZg�hiVi^dc(
CHQ� :XXgV(� i]Z� XdchigV^cih� VgZ� hi^aa� i]ZgZ*� LdbZi^bZh� ndj� cZZY� id�
XddgY^cViZ(�ndj�]VkZ�id�Xdcig^WjiZ�id�i]Z�b^Y)YVn�cZlh(�Wji�i]Z�fjZhi^dc�^h�
l]Vi�i^bZ�Yd�ndj�bdkZ�dji�d[�i]Z�cZlhgddb�id�hZVgX]�[dg�hidg^Zh(�i]Z�dcZ�
eZghdc�ndj�]VkZ�id�egZeVgZ�[dg�i]Z(�i]Z�]ZVYa^cZ�cZlh�WjaaZi^ch(�ndj�]VkZ�
id�\Zi�hdbZi]^c\�[gZh]�dc�ZVX]�WjaaZi^c*�M]ZhZ�VgZ�i]Z�XdcXZgch*�Ld(�ndj�\d�
dji(� ndj� XdbZ� WVX`(� egZeVgZ� ndjg� kd^XZh(� h^i� Ydlc(� Yd� ndjg� lg^i^c\(�
ZY^i^c\*� Ld(� ^[� ndj� add`� Vi� Vaa� i]ZhZ� X]VaaZc\Zh(� ^i� WZXdbZh� Vabdhi�
^bedhh^WaZ�[dg�ndj�id�j](�hVn�i]Vi�B�XVc�bV`Z�Vc�^beVXi*

Dd[^�Vahd�[Zai�V�aVX`�d[�igV^c^c\�)�^c�iZX]c^XVa�egdYjXi^dc(�\Vi]Zg^c\�^c[dgbVi^dc

jh^c\�i]Z�BciZgcZi(�VcY�^c�i]Z�WVh^Xh�d[�_djgcVa^hb�)�Xdbegdb^hZY�i]Z�dkZgVaa�fjVa^in�d[

_djgcVa^hb*

***eZdeaZ� hdgi�d[(� B� Ydcxi�`cdl�l]Zi]Zg� ^i�lVh�WZZVjhZ�i]Zn� VgZ�cdi�lZaa�
igV^cZY� dg� egdWVWan� XdbeZi^i^dc� Vaadlh� i]Zb� id� Yd� i]^c\h� i]Vi� VgZ� cdi�
Zi]^XVa(� i]Zn�lVci�id�gjh]�dc�V^g*� Ld(�l]ZcZkZg�Vc�^hhjZ�XdbZh�je(�i]Znxaa�
gjh]�id�i]Z�hijY^dh�VcY�_jhi�hVn�^i(�l^i]dji�add`^c\�Vi�^i�egd[Zhh^dcVaan�VcY�
add`^c\� Vi� Vaa� Vc\aZh*� :cY� i]Vi� B� i]^c`�]VY(� ^i� ]VY� V� idaa� dc� i]Z� \ZcZgVa�
egVXi^XZ�WZXVjhZ�Vcni^bZ� hdbZWdYn� hV^Y�i]Vi�lZ�VgZ�bZY^V(�]Z�WZ\^ch�id�
l^i]YgVl(�]Z�YdZhcxi�lVci�id�heZV`�WZXVjhZ�]Z�`cdlh�i]Vi�ndj�VgZ�i]ZgZ�id�
]Vgb***ndj� VgZ� dcan� add`^c\� [dg�WVY� cZlh(� dg�ndj� VgZ� i]ZgZ� id� ]Vgb� hd�
Vcni]^c\�]Z�^h�\d^c\�id�hVn�]Z�^h�\d^c\�id�WZ�kZgn�XVgZ[ja*�M]Vi�^h(�B�i]^c`�
i]Vi� ^h� i]Z� bdhi(� ]Vgh]� VheZXi� d[�d[� ^i� WZXVjhZ� ^[�ndj� VgZ� add`^c\� [dg�
^c[dgbVi^dc� VcY� i]Z� eZdeaZ� VgZ� i^\]i)a^eeZY(� B� Ydcxi� `cdl�]dl�ndj� VgZ�
\d^c\�id�\Zi�i]dhZ�^c[dgbVi^dch*

Dd[^�]VY�eZghdcVaan�ZmeZg^ZcXZY�i]Z�X]VaaZc\Zh�d[�]jbVc�g^\]ih�gZedgi^c\�^c�

@]VcV*�Bi�]VY�WZZc�]^h�\dVa�Xdb^c\�dji�d[�_djgcVa^hb�hX]dda�id�ldg`�Vh�V�]jbVc�g^\]ih�

gZedgiZg(�Wji�higZhhZY�Vc�^ciZgZhi�^c�eda^i^Xh�id�\Zi�V�_dW*�HcXZ�]^gZY�]Z�lgdiZ�V�egdedhVa�

Vh`^c\�bVcV\ZbZci�id�ZhiVWa^h]�V�]jbVc�g^\]ih�YZh`(�Wji�]Z�hV^Y�]^h�^YZV�lVh�cdi�iV`Zc�

je�VcY�]Z(�i]ZgZ[dgZ(�[Zai�i]ZgZ�lVh�V�\ZcZgVa�aVX`�d[�Zci]jh^Vhb�VWdji�]jbVc�g^\]ih�

gZedgi^c\*

B� i]^c`***^[�ndj�lVci�id�bV`Z�Vc�^beVXi�Vh�Vc�^c[ajZcXZ�dc�di]Zg�eZdeaZ(�
i]Zc�_djgcVa^hb�h]djaY�WZ�i]Z�idda*�Ld(�WVh^XVaan�]jbVc�g^\]ih�^h�i]Z�bV^c�
i]^c\*�;ji***ndj�[^cY�dji�i]Vi�V�adi�d[�eZdeaZ�bVn�cdi�cZXZhhVg^an�]VkZ�i]Z�
oZVa�dg�i]Z(� i^^Z�Zci]jh^Vhb�id�\d�^cid�]jbVc�g^\]ih�[^ZaYh�WZXVjhZ***^ixh�V

''
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iZggV^c�i]Vi� ^h�kZgn� iZY^djh�VcY� ^i�YZbVcYh� V�adi�d[�i]^c\h***ZheZZ^Vaan� ^c�
gVY^d�i]Zn�ldjaY�gVi]Zg�egZ[Zg�WZ^c\�egZhZciZgh�dg�XVhiZgh(�VcX]dgh�i]Vc�id�
ZciZg�^cid�gZVa�VXi^k^i^Zh�d[�_djgcVa^hb*

Dd[^�Vahd�hV^Y�hbVaaZg�hiVi^dch�]VY�[Zl�heZX^Va^hih�WZXVjhZ�i]ZgZ�lZgZ�[ZlZg

gZedgiZgh*�BchiZVY(�]Z�[dXjhZY�dc�[^ii^c\�V�]jbVc�ZaZbZci�^cid�]^h�YV^an�gZedgi^c\(�bjX]�d[

l]^X]�^h�Wjh^cZhh�dg�ZXdcdb^Xh�XZciZgZY*

B�add`�[dg�V�lVn�VgdjcY*�Ld(�ZkZc�l]Zc�B�lVh�eji�^c�X]Vg\Z�d[�i]Z�Wjh^cZhh�
YZh`(� l]Vi� B� Y^Y� WVh^XVaan� lVh� id� add`� Vi� ^hhjZh� i]Vi� ]Vh� id� Yd� l^i]�
ZXdcdb^X� g^\]ih*� :cni^bZ� B� \d� [dg� Vc� Vhh^\cbZci(� l]Vi� B� jhjVaan� Yd�
^h***^beVgi�i]Z�Xdbbdc�eZghdc(� i]Z� VkZgV\Z�eZghdc�l]dhZ�Wjh^cZhh�]Z�dg�
h]Z� ^h� ign^c\� id� Yd(� i]Z� `^cY� d[�egdWaZbh� i]Zn� bVn�WZ� Xdc[gdciZY�l^i](�
l]Vi�B�XVc�Yd�id�]Zae�i]Zb***� Ld(�B�add`�Vi�i]dhZ�^hhjZh�VcY�hVn�]dl(�l]Vi�
XVc�B�Yd8�P]Vi�XVc�B�Yd�^c�bn�dlc�a^iiaZ�lVn�id�YgVl�Vji]dg^i^Zhx�ViiZci^dc�
id�i]ZhZ�[VXidgh8

AdlZkZg(�Dd[^�aViZg�hV^Y�]Z�lVh�hdbZi^bZh�[gjhigViZY�l^i]�i]Z�aZkZa�d[�̂beVXi�]Z�

[Zai�[gdb�]^h�ldg`*

LdbZi^bZh�ndj(�ndj�[ZZa�a^`Z�ndj�VgZ�lVhi^c\�ndjg�i^bZ*�Qdj�`cdl(�i]Vi�^h�
Vcdi]Zg�VheZXi*�Qdj(�ndj�VgZ�a^`Z(�l]Vi�Vb�B�Yd^c\�lVhi^c\�bn�i^bZ(�ndj�
hZZb� cdi� id� WZ� hZZ^c\� X]Vc\Zh� ]ZgZ� VcY� i]ZgZ*�Qdj�\d� dc� V^g(� ndj�iVa`(�
iVa`(� iVa`(� ndj� XdbZ� WVX`� VcY� ^i� ^h� hi^aa� i]Z� hVbZ� daY� egdWaZb*� Ld(�
hdbZi^bZh� ndj� [ZZa� a^`Z� l]Vi� -� Vb� Yd^c\� YdZhcxi� ZkZc(� ^h� ^i� ldgi]� ^i8
M]Vixh�hdbZi]^c\�i]Vixh�jhjVaan�kZgn�eV^c[ja�VcY�ndj�[ZZa�a^`Z�fj^ii^c\*�Bixh�
a^`Z� hdbZ(� cdWdYn� ^h� a^hiZc^c\(� i]Vixh� i]Z� [ZZa^c\(� cdWdYn� ^h� a^hiZc^c\*�
;ZXVjhZ� ^[(� egdWVWan(� \Zcj^cZ� XdcXZgch� XdbZ�je(� dcZ�ldjaY� ZmeZXi�i]Vi�
Z[[ZXi�X]VcXZh(�Wji�ndj�hZZb�id�[^cY�i]Z�hVbZ�daY�egdWaZbh�VcY�^i�^h� a^`Z�
Vaa�Vji]dg^i^Zh�[ZZa� a^`Z�l]Vi�^h�\ddY�[dg�i]Zb�^h�l]Vi�i]Zn�Yd�VcY�i]Vi�^h�
hdbZi]^c\�i]Vi�hdbZi^bZh�^h�kZgn�eV^c[ja�VcY�XVc�bV`Z�i]Z�_dW�hdbZi]^c\�
ZahZ*

AdlZkZg(�Dd[^�Vahd�[Zai�i]Vi�Vh�i]Z�bZY^V�\gdlh�^c�@]VcV�^i�hZZbh�id�WZXdbZ�

WZiiZg�Vi�XdkZg^c\�]jbVc�g^\]ih�^hhjZh�VcY�i]Vi�eZdeaZ�hZZb�id�gZVa^oZ�i]Zn�XVc�ijgc�id�i]Z�

bZY^V�id�iZaa�i]Z^g�hidg^Zh�^c�]deZh�d[�hdbZ�VXi^dc�Wn�eda^XZ�dg�d[[^X^Vah*�Dd[^�Vahd�[Zai

'(
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i]dj\]�i]Vi�i]Z�@]VcV^Vc�bZY^V�]VY�id�ldg`�]VgYZg�id�]daY�i]dhZ�d[[^X^Vah�l]d�Yd�]VkZ

i]Z�edlZg�id�Yd�hdbZi]^c\(�dg�i]dhZ�eZgeZijVi^c\�VWjhZh�id�VXXdjci*

B[�hdbZdcZ�XdbZh�id� djg�gVY^d� hiVi^dc�VcY� hVnh�d`�i]^h� ^h�l]Vi�]Vh�WZZc�
YdcZ�id�bZ(�^cVhbjX]�Vh�B�lVci�id�V^g�i]Z�eZghdcxh***fj^iZ�Vaa�g^\]i�B�cZZY�
i]Z�cZlh**�*-�i]^c`�i]Z�cZmi�hiZe�^h�id�\d�[jgi]Zg�VcY�\Zi�i]Z�g^\]i�Vji]dg^i^Zh�
id�VXi***WZXVjhZ�^[�ndj�Ydcxi�\d�id�i]Vi�ZmigV�aZkZa�VcY�ndj�_jhi�WgdVYXVhi�
l^i]dji�\d^c\�i]Z�ZmigV�aZc\i]�d[�Vh`^c\�fjZhi^dch�i]Zc�B�Ydcxi�i]^c`�ndj�
VgZ�Yd^c\�Vcni]^c\*v

Bc�iZgbh�d[�]^h�aZVgc^c\�i]gdj\]�i]Z�CAK�egd\gVb(�Dd[^�[Zai�i]Z�bdhi�kVajVWaZ

aZhhdc�lVh�id�Y^\�YZZeZg�VcY�id�\^kZ�i]Z�VjY^ZcXZ�bdgZ�XdciZmi*

***l]Vi�B� aZVgcZY�bdhi�lVh***]dl�id�VXijVaan� add`�[dg�i]Z�hVa^Zci�^hhjZh*� B�
gZbZbWZg� hdbZi^bZh�l]Zc�lZ� ^ciZgk^ZlZY�eZdeaZ� ndj� \d� id� i]Z� c^iin)�
\g^iin� VWdji�l]Vi�gZVaan� i]^h� i]^c\� ^h� VcY� i]Vi(� i]Vi�eVgi^XjaVg� VheZXi�lVh�
bdgZ� a^`Z� Vc� ^ch^\]i�id�bZ*� ) �i]Vi�ndj�Ydcxi�]VkZ� id� add`�Vi� i]Z� hjg[VXZ�
bZVc^c\�d[�i]^c\h*�;ji� hdbZi^bZh�l]Zc�ndj�\d� YZZeZg�ndj�gZVa^oZ�i]ZgZ�
VgZ� bdgZ� id�l]Vi� egdWVWan� ndjxkZ� WZZc� hZZ^c\*� LdbZWdYn� bVn� VXXjhZ�
hdbZWdYn�d[�Yd^c\�hdbZi]^c\(�Wji�jci^a�ndj�\d�YZZeZg(�ndj�gZVa^oZ�i]Vi�^i�
^h� cdi(� ^i� bVn� cdi� ZkZc� WZ� Vh***ndj� hZZ� ^i***i]Z(� egdYjXi^dc� d[�
YdXjbZciVg^Zh� dg� [ZVijgZh�lVh***V�bdgZ� Z[[ZXi^kZ�lVn� d[�Zc]VcX^c\�bn�
dlc�lVn�d[�Y^hhZb^cVi^c\� ^c[dgbVi^dc*�P]Vi�lZ�jhjVaan� Yd� ^h�id� Yd�i]Z�
XaZVg� higV^\]i�gZedgi^c\*� M]^h�bVc�hV^Y�i]^h(� i]ZhZ�eZdeaZ�VgZ� hVn^c\�i]Vi(�
Wji�i]Z�YdXjbZciVgn�VheZXi(�gVi]Zg�iV`Zh�ndj�YZZeZg*�Bi�Vaadlh�ndj�id�[ZZa(�
id� ]VkZ� V� [ZZa^c\� d[�l]Vi� ^h� gZVaan� ]VeeZc^c\*� ?dg� ^chiVcXZ(� B� gZbZbWZg�
l]Zc�lZ�lZci�id�i]Z�jb�>YlZcVhZ�OdXVi^dcVa�KZ]VW^a^iVi^dc�<ZcigZ*�PZ�
iVa`ZY�id�i]Z� ^cbViZh�VcY�add`^c\�id�i]Zb(� add`^c\�Vi�i]Z^g�[VXZh�dcZ)dc)�
dcZ(�Vaadl^c\�i]Zb�id�heZV`�dc�i]Z^g�dlc(�add`^c\�Vi�i]Z�`^cY�d[�egZhhjgZh�
i]Zn�\d�i]gdj\](�l]ZgZ�i]Zn�a^kZ�VcY�jcYZg�l]Vi�X^gXjbhiVcXZ*� B[�ndj�VgZ�
Yd^c\� V� higV^\]i� gZedgi(� ndj�bVn� cdi� ]VkZ� id� \d� i]Z� Ydgb^idg^Zh� VcY� Vaa�
i]dhZ� i]^c\h*� Qdj�bVn� k^h^i� i]Zb(� Wji�ndj�bVn� cdi�cZXZhhVg^an� ]VkZ� id�
[ZZa*�Qdj�bVn�_jhi�XVaa�Y^Zb(�^ciZgk^Zl�i]Z(�l]Vi�^h�ndjg�egdWaZb�]ZgZ(�d`(�
^h�i]Vi�Vaa(�d`*�Qdj�eji�ndjg�egdWaZbh�VXgdhh*� Ld(�i]Vi�VheZXi�d[�egdYjX^c\�
V�YdXjbZciVgn�Wgdj\]i�dji�i]Z�c^iin)\g^iin�d[�l]Vi�eZdeaZ(� i]Z�egdWaZbh�
eZdeaZ� [VXZ� VcY� i]Vi�lVh� Vc� ^ch^\]i*� B� gZVa^oZY� i]Vi� ^[�ndj� XdjaY� gZVaan�
jcYZghiVcY� i]Z� e^cX](� jcYZghiVcY� i]Z� eV^c�i]Vi� hdbZ�eZdeaZ� VgZ� eVhh^c\�
i]gdj\](�i]Zc�egdWVWan�ndj�XVc�bV`Z�V�bV_dg�^beVXi*

Dd[^�hV^Y�]Z�[djcY�i]Vi�aZVgc^c\�egd[Zhh^dcVaan�gZlVgY^c\�VcY�i]Vi�]Z�]VY�gZXZ^kZY�

edh^i^kZ�[ZZYWVX`�[^)db�XdaaZV\jZh�djih^YZ�]^h�hiVi^dc�[dg�]^h�ldg`�l^i]�CAK*

13
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**�*lZ�lZgZ�Vi�V�[dgjb(�i]Zc�]Z�_jhi�XVbZ�VcY�]VY�V�1,�XZY^�Xd^c*�AZ�_jhi�
\VkZ�^i�id�bZ�VcY�B�hV^Y�l]Vi�^h�lgdc\�l^i]�ndj8�AZ�hV^Y�]Z�]VY�cdi]^c\(�
Wji� i]Vi� ^h� i]Z� dcan� i]^c\� ]Z� XVc� \^kZ�bZ� Vh� Vc� VeegZX^Vi^dc(� dg�_jhi� id�
XdbbZcY�bZ�[dg�i]Vi�e^ZXZ***B�gZVaan�[Zai�^i*�AZ�lVh�a^`Z�i]Vi�lVh�i]Z�WZhi(�
i]Z� hdjcY�Z[[ZXih*� B� i]^c`�i]dj\]�i]dhZ�lZgZ� i]Z� i]^c\h*�Qdj(�ndj�XdjaY(�
ndj�XdjaY�[ZZa�i]Z�i]ZVigZ�d[�i]Z�b^cY�i]Vi�hdbZWdYn�l^aa�WZ�a^hiZc^c\�VcY�
l^aa� [ZZa(� l^aa� \d� i]gdj\]� i]Z� hVbZ� egdXZhhZh� i]Vi� i]dhZ� eZdeaZ� ndj� VgZ�
ign^c\�id�egdiZXi�VgZ�[ZZa^c\*�M]Vi�gZVaan�bVYZ�Vc�^beVXi*

Dd[^�Vahd�hV^Y�]Z�[Zai�i]Z�YdXjbZciVgn�VcY�[ZVijgZ�egdYjXi^dc�h`^aah�aZVgcZY

i]gdj\]�]^h�ldg`�l^i]�CAK�$bZ%�\VkZ� ENO�?F�Vc�ZY\Z�dkZg�XdbeZi^idgh*�:i�i]Z�i^bZ�d[

djg�^ciZgk^Zl(�]Z�]VY�Vahd�YZX^YZY�id�iV`Z�dc�i]Z�eZghdcVa�X]VaaZc\Z�d[�egdYjX^c\�dcZ

[ZVijgZ�aZc\i]�hidgn�ZVX]�bdci](�Wji�VYb^iiZY�i]Vi�ldjaY�WZ�Y^[[^Xjai�\^kZc�i]Z�hiV[[^c\

VcY�iZX]c^XVa�gZhdjgXZh�Vi�]^h�hiVi^dc*

Dd[^�hV^Y�]Z�Vahd�aZVgcZY�id�lg^iZ�bdgZ�XdcX^hZan(�jh^c\�h^beaZ�aVc\jV\Z�uhd�i]Vi

ZkZgnWdYn(�cd�bViiZg�i]Z�aZkZa�d[�ZYjXVi^dc�XVc�VXijVaan�jcYZghiVcY�ndj*�M]Vi�lVh�Vahd�V

kZgn�\ddY�X]VaaZc\Z*v

Dd[^�Y^Y�[^cY�i]ZgZ�lZgZ�hdbZ�XjaijgVa�VcY�eZghdcVa�Y^[[ZgZcXZh�^c�i]Z�lVn�lZ

VeegdVX]ZY�djg�_dWh�VcY�]Z�hV^Y�i]Vi�bVYZ�ldg`^c\�id\Zi]Zg�X]VaaZc\^c\�Vi�i^bZh*

LdbZi^bZh� VeegdVX]� id� djg� gZhdjgXZ� eZdeaZ(� bVnWZ� ]ZgZ� dg� i]ZgZ� VgZ�
hdbZi^bZh�i]Vi�ndj�]VkZ�id�\d�i]gdj\]�i]Z�^cY^gZXi�lVn***ndj�i^e�]ZgZ�VcY�
i]ZgZ*v�:ahd(�Bc�iZgbh�d[�djg�VeegdVX]�id�ldg`�) �uM]Z�VheZXi�i]Vi�B�Y^Ycxi�
a^`Z�lVh�i^b^c\*�Qdj�`cdl�hdbZi^bZh�h]Z�ldjaY�WZ�dc�ndjg�cZX`�) �aZixh�
Yd�i]^h�VcY(�^c�Vh�bjX]�Vh�h]Z�`cZl�i]Z(�i]Z�XdchigV^cih�^c�i]Z�cZlhgddb(�
h]Z�ldjaY�hi^aa�lVci�jh�id�Yd�hdbZi]^c\*� ;ji�-� aViZg�jcYZghiddY�i]Vi(� i]Vi�
lVh� l]Vi� h]Z� lVh*� B� bZVc� h]Z� lVh� ]ZgZ� id� Yd� VcY� h]Z� ldjaY� gVi]Zg�
egdWVWan� cdi�WZ� ^YaZ(� ^Ya^c\�VgdjcY�l]Zc�i]ZgZ� ^h�_dW�id�WZ�YdcZ***i]dhZ�
lZgZ�i]Z�XdchigV^cih�i]Vi�egdWVWan�Wgdj\]i�VWdji�i]Z�egZhhjgZ*

KVX]Za�E^cYcZg

KVX]Za�^h�V�jc^fjZ�eVgi^X^eVci�^c�i]^h�hijYn�WZXVjhZ�Vi�i]Z�i^bZ�d[�djg�^ciZgk^Zl�

h]Z�lVh�V�hijYZci�d[�=^k^c^in�VcY�]VY�egVXi^XZY�_djgcVa^hb�dcan�Vh�V�]dWWn*�L]Z�]VY�\dcZ�

id�ldg`�l^i]�CAK�WZXVjhZ�h]Z�lVh�ign^c\�id�YZX^YZ�^[�h]Z�lVciZY�id�ejghjZ�V�XVgZZg�^c
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_djgcVa^hb�VcY�WZXVjhZ�h]Z�]VY�Vc�^ciZgZhi�^c�]jbVc�g^\]ih*�L]Z�]VY�ldg`ZY�l^i]

gZ[j\ZZh�^c�i]Z�Nc^iZY�LiViZh�VcY�lVciZY�Vc�ZmeZg^ZcXZ�XdbW^c^c\�i]dhZ�ild�^ciZgZhih*

***B� lVh� Yd^c\� V� adi� d[�ldg`� ^cY^k^YjVaan� l^i]� gZ[j\ZZh� VcY� ^i� _jhi� ^i�
hjgeg^hZY�bZ� Vi� a^`Z� ]dl� a^iiaZ� kd^XZ� i]Zn� ]VkZ� ^c� i]Z�ldgaY*� E^`Z� i]Zn�
Ydcxi�]VkZ(� i]Zn�Ydcxi�]VkZ�eda^i^XVa� gZegZhZciVi^dc�^c�i]Z^g�Xdjcign(� ndj�
`cdl(�]ji�i]Zn�Ydcxi�]VkZ�^i�djih^YZ�Z^i]Zg�VcY�i]Zn�VgZ�gZVaan�V�kd^XZaZhh�
Xdbbjc^in� ^c�V�lVn� i]Vi�cd� di]Zg�Xdbbjc^in� BxkZ�bZi� ^h(� hd� jb�i]Vixh�
l]n�B�lVciZY�id�ldg`�l^i]�_djgcVa^hb�^c�V�gZ[j\ZZ�Xdbbjc^in*

KVX]Za�heZci�i]Z�hjbbZg�d[�.,,1�ldg`^c\�Vi�@LI�BMWMSR�cZlheVeZg�^c�i]Z

;jYj]jgVb�gZ[j\ZZ�XVbe*�L]Z�]ZaeZY�id�egdYjXZ�Vc�^hhjZ�d[�i]Z�eVeZg�) �[gdb�hidgn

bZZi^c\�id�[^cVa�egdYjXi^dc*�KVX]Za�lVh�hi^aa�[dgb^c\�]Zg�^YZVh�d[�l]Vi�gdaZ�_djgcVa^hih

VcY�_djgcVa^hb�eaVn�^c�hdX^Zin*

BxkZ�\diiZc�^cid�_djgcVa^hb�WZXVjhZ�B�lVci�id�X]Vc\Z�b^cYh�VcY�B�lVci�id�
Z[[ZXi� X]Vc\Z� hdX^Vaan� jb(� VcY� Bxb� cdi� gZVaan� hjgZ� ^[� i]Vi� ^h� l]Vi� V�
_djgcVa^hi� h]djaY� ]Z� Yd^c\*� B� ldcYZg� ^[� V� _djgcVa^hi� h]djaY� _jhi� ]Z�
ZYjXVi^c\�eZdeaZ�VcY�aZii^c\�i]Zb�`cdl�l]Vi�^h�\d^c\�dc***VcY�Vaadl^c\�
i]Zb�id�bV`Z�i]Z^g�dlc�YZX^h^dch(�]ji�a^`Z�B�gZVaan�i]^c`�Bxb�^ciZgZhiZY�^c�
]jbVc� g^\]ih� _djgcVa^hb� hd� dWk^djhan� B� ]VkZ� di]Zg� ^ciZgZhih(� ]ji� hd�
eZghdcVaan� ^[�B� ZkZg�WZXVbZ� V�_djgcVa^hi� ^i�ldjaY�]Z� gZVaan� ^bedgiVci� [dg�
bZ***B�\jZhh�^c[dgb^c\�eZdeaZ�d[�l]Vixh�\d^c\�dc�^h�_jhi�i]Z�WZ\^cc^c\�id�
hdX^Va�X]Vc\Z(�]ji�BxY�Vahd�a^`Z�id�Y^gZXi�hdX^Va�X]Vc\Z�Vh�lZaa(� hd�Bxb�cdi�
gZVaan�hjgZ�]dl�B�ldjaY�Yd�i]Vi*

KVX]Zaxh�ZmeZg^ZcXZ�ldg`^c\�l^i]�CAK�Vi�@LI�BMWMSR�hZZbZY�id�Xdc[^gb�[dg�]Zg

i]Vi�_djgcVa^hb�^h�V�edhh^WaZ�XVgZZg�dei^dc(�VcY�i]Vi�_djgcVa^hb�YdZh�]VkZ�V�gdaZ�id�eaVn�^c

iZgbh�d[�ZYjXVi^c\�VcY�^c[dgb^c\*

B� i]^c`�_jhi� ]Vk^c\� V�cZlheVeZg�l^i]^c� i]Z� Xdbbjc^in***ZkZc� ^[�eZdeaZ�
[gdb�djih^YZ�i]Z�Xdbbjc^in�Ydcxi�cZXZhhVg^an�gZVY�^i(�]Vk^c\�V�cZlheVeZg�
l^i]^c�i]Z�gZ[j\ZZ�Xdbbjc^in�ZbedlZgh�i]Zb�dc�XZgiV^c�aZkZa**�*aZih�i]Zb�
`cdl�l]Vi�^h�\d^c\�dc***i]Z�gZ[j\ZZh�B� hed`Z�id�^c�<]^XV\d�VcY�ldg`^c\�
Vi�;jYj]jgVb(�]ZgZ�^c�:XXgV�]Vh�gZVaan�Xdc[^gbZY�i]^h�) �^ixh�a^`Z�gZ[j\ZZh�
]VkZ�cd�^YZV�l]Vi�^h�\d^c\�dc*�M]Zn�Ydcxi�`cdl�]dl�gZhZiiaZbZci�ldg`h(�
i]Zn�Ydcxi�`cdl�]dl�gZeVig^Vi^dc�ldg`h(�VcY�ZkZgni]^c\�^h�gjbdjg�WVhZY�
VcY� B� i]^c`� i]Vi� ^h� gZVaan� YZhigjXi^kZ� [dg� V� Xdbbjc^in***_jhi� V� adi� d[�
k^daZcXZ�WZXVjhZ� d[�^i*� :cY(� hd� B� i]^c`� dc� dcZ� aZkZa� ^i� ^h�c^XZ� id� ]VkZ� V�
Xdbbjc^in� aZkZa� cZlheVeZg***\Zii^c\� i]Z� hidg^Zh� dji� id� i]Z� ^ciZgcVi^dcVa�
Xdbbjc^in� ^h� ^bedgiVci�Vh�lZaa****� B� \jZhh�B�lVh�`^cY�d[�ign^c\�id� [^\jgZ
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dji�i]Z�hVbZ�i]^c\�ndj�VgZ(�l]^X]�^h�a^`Z�l]Vi�gdaZ�XVc�_djgcVa^hb�eaVn�^c�
hdX^Va� bdkZbZcih� VcY***]dl� Yd� i]dhZ� bZX]Vc^hbh� ldg`� VcY***Bxb�
cdi]^c\� Wji� ZcXdjgV\ZY(� a^`Z� B� gZVaan(� B� gZVaan� ]VkZ� ]VY� V� \gZVi�
ZmeZg^ZcXZ***

>kZc�l^i]�]Zg�a^b^iZY�_djgcVa^hb�ZmeZg^ZcXZ(�KVX]Za�lVh�VWaZ�id�^YZci^[n�hdbZ

X]VaaZc\Zh�id�jh^c\�_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc�^c�@]VcV(�Vi�aZVhi�^c�i]Z

cZlhgddb�l]ZgZ�h]Z�ldg`ZY*�?^ghi(�i]Vi�cdi�Vaa�i]Z�_djgcVa^hih�h]Z�ldg`ZY�l^i]�]VY

_djgcVa^hb�igV^c^c\�VcY�i]Z^g�eZgXZei^dch�d[�]dl�id�Yd�i]Z�_dW�kVg^ZY*�?dg�ZmVbeaZ(�h]Z

hV^Y�u**�*i]Z�ZY^idg�^h�cdi�kZgn�hig^Xi�l^i]�]^h�_djgcVa^hi^X�hiVcYVgYh(�hd�]Zxaa�ejWa^h]�i]^c\h

WVhZY�dc�]ZVghVn** L]Z�cdiZY�i]Vi�a^b^iZY�gZhdjgXZh�) �[^cVcX^Va�VcY�iZX]c^XVa�) �bVYZ

ejWa^h]^c\�i]Z�eVeZg�V�X]VaaZc\Z*

KVX]Za�[djcY�@]VcV^Vc�cZlh�hidg^Zh�lZgZ�lg^iiZc�^c�V�Y^[[ZgZci�hinaZ�i]Vc�h]Z�lVh

jhZY�id�) �i]Vi�i]Zn�lZgZ�d[iZc�lg^iiZc�^c�V�hZchVi^dcVa^hi^X�[Vh]^dc�VcY�i]Vi�^i�lVh

hdbZi^bZh�Y^[[^Xjai�id�[^\jgZ�dji�l]Vi�i]Z�hidgn�lVh�VWdji*

KVX]Za�Vahd�[djcY�i]Vi�]Zg�bVcYViZ�l^i]�CAK�hdbZi^bZh�Xdc[a^XiZY�l^i]�i]Z�`^cY

d[�̂ c[dgbVi^dc�h]Z�[Zai�@LI�BMWMSR�h]djaY�WZ�[dXjhZY�dc*

Bxb�hjeedhZY�id� [dXjh�dc�]jbVc�g^\]ih�WVhZY�hidg^Zh�l^i]�bn�^ciZgch]^e(�
Wji� hdbZi]^c\� i]Vi� BxkZ� [djcY� ^h� `^cY� d[� ^ciZgZhi^c\� VcY� BxkZ� WZZc�
higj\\a^c\�l^i]�^h�l^i]^c�i]Z�gZ[j\ZZ�Xdbbjc^in(�-�[ZZa� a^`Z�l]Vixh�bdgZ�
kVajVWaZ�^c�iZgbh�d[�]jbVc�g^\]ih�^h�bVnWZ�V�aZiiZg�[gdb�i]Z�Xa^c^X�iZaa^c\�
i]Zb�bVnWZ�l]Vi(� l]Vi� i]Z^g� g^\]ih� VgZ(� dg�l]Vi�l^aa� WZ� eV^Y� [dg(� l]Vi�
hZgk^XZh�VgZ�VkV^aVWaZ�id�i]Zb*� B� [ZZa� a^`Z�i]Vixh�Vabdhi�bdgZ�kVajVWaZ�[dg�
i]Zb�i]Vc�V�hidgn�dc�a^`Z(�d]�Ydcxi�`cdl(� hVn�gZ[j\ZZh�^c�Md\d�l]^X]�^h�
i]Z� aVhi� hidgn� B� ejWa^h]ZY(� Wji� hd*� BxkZ� WZZc� gZVaan� ]Vk^c\� V� ]VgY� i^bZ�
WVaVcX^c\� CdjgcVa^hih� [dg�AjbVc�K^\]ihx� ZmeZXiVi^dch�l^i]�l]Vi�-� i]^c`�
]jbVc� g^\]ih� _djgcVa^hb� h]djaY� WZ� WZZVjhZ� -� i]^c`� Y^[[ZgZci� aZkZah� d[�
adXVa^in�XVaa�[dg�Y^[[ZgZci�ineZh�d[�]jbVc�g^\]ih�_djgcVa^hb***dcXZ�ndj�VgZ�
^c�V�]jbVc�g^\]ih� h^ijVi^dc(� i]Zc***egZiin�bjX]�Vcn�_djgcVa^hb�ndj�Yd� ^h�
]jbVc�g^\]ih�_djgcVa^hb(�g^\]i8
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<]VeiZg�?^kZ6�Fn�>meZg^ZcXZ

M]Z�LiVi^dc

6EQIW*�.EH�WXSVMIW�EFSYX�-JVMGE$� DSY�"ZI�LIEVH�EFSYX�XLIQ�WIZIVEP�XMQIW�
SR�KVIEX�RIX[SVOW�PMOI�/::#� PMOI�XLI�../#� PSXW�S J�FEH�WXSVMIW$� DSY�XLMRO�
XLI]�LEZI�GEYWI�XS�VITSVX�SR�ZIV]�KSSH�MWWYIW,

?@*� AQ#� 5 �XLMRO�XLEX�[LEX�]SY�EVI�KIXXMRK�EX�MW�XLEX�[I�XIRH�XS�VITSVX�SR�
XLI�GSRJPMGX�WMXYEXMSRW�MRWXIEH�S J �NYWX�IZIV]HE]�PMJI�WMXYEXMSRW�MR�-JVMGE,

6EQIW*� CLEX�VIEWSR�MW�XLIVI�JSV�]SY�XS�VITSVX�SR�XLI�RIKEXMZIW�VEXLIV�XLER�
XLI�TSWMXMZIW,

?@*� CIPP$$$�5 _ZI�RIZIV�[SVOIH�EW�ER�MRXIVREXMSREP�NSYVREPMWX�WS�5 �GER_X�WE]�
LS[�XLI]�KS�EFSYX�TMGOMRK�XLIMV�WXSVMIW$� 5 �[SYPH�PMOI�XS�XLMRO�XLEX�XLI]#�]SY�
ORS[#� XV]�XS�TVIWIRX�PMJI�EW�MX�MW$�-�XVYI�TMGXYVI�S J �PMJI�MR�-JVMGE$

P^i]^c�]djgh�d[�bn�[^ghi�YVn�$Cjan�..(�.,,1%�Vi�ENO�?F�VcY�GAQBK:�?F�B�lVh

dc�i]Z�V^g�Yd^c\�V�a^kZ�^ciZgk^Zl�dc�i]Z�V[iZgcddc�e]dcZ)^c�h]dl�) �@LI�0MEV]$�?dg�dcZ

]djg�i]Z�[^aa)^c�]dhi(�CVbZh�eji�hdbZ�idj\]�fjZhi^dch�id�bZ�^c�i]Z^g�lZZ`an�uje�XadhZ�VcY

eZghdcVa�hZ\bZciv*�B�^cXajYZ�i]^h�ZmXZgei�VcY�di]Zgh�[gdb�i]Z�^ciZgk^Zl�WZXVjhZ�i]Zn

^aajhigViZ�Wdi]�bn�eZgheZXi^kZh�dc�:[g^XV(�dc�_djgcVa^hb�VcY�bn�gdaZ�l^i]�CAK�Vh�lZaa�Vh

hdbZ�Xdbbdc�eZgXZei^dch�B�ZcXdjciZgZY�^c�@]VcV�VWdji�i]Z�PZhiZgc�bZY^V*�M]gdj\]dji

i]^h�X]VeiZg�ndj�l^aa�Vahd�gZVY�ZmXZgeih�[gdb�bn�eZghdcVa�_djgcVa�l]^X]�B�jhZY�id

YdXjbZci�bn�dlc�ZmeZg^ZcXZ�Vh�V�igV^cZg*

Hc�bn�[^ghi�bdgc^c\�Vi�i]Z�hiVi^dc(�B�bZi�i]Z�hiV[[�Vi�i]Z^g�lZZ`an�bZZi^c\*�M]Zn

lZgZ�Vaa�:[g^XVc�VcY�bdhian�bZc�^c�i]Z^g�.,h�VcY�/,h*�M]ZgZ�lZgZ�hd�bVcn�cVbZh�) �Vaa

cZl�VcY�bdhian�[dgZ^\c�id�bZ�VcY�B�`cZl�B�ldjaYcxi�gZbZbWZg�i]Zb�Vaa�aViZg�dc*�M]Zc�B

]VY�V�h]dgi�idjg�d[�i]Z�hiVi^dc(�l]^X]�lVh�hbVaa�VcY�WVh^X)�ild�hijY^dh(�V�cZlh�VcY�hedgih

gddb�Y^k^YZY�Wn�V�\aVhh�eVgi^i^dc(�VYb^c^higVi^kZ�d[[^XZh�VcY�V�hbVaa(�gjY^bZciVgn

iZX]c^XVa+egdYjXi^dc�gddb*

(#
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M]Z�cZlhgddb�]VY�dcan�i]gZZ�XdbejiZgh�l]^X]�Vaa�d[�i]Z�gZedgiZgh�VcY�i]Z�

egdYjXZg�h]VgZY*�HcZ�d[�i]Z�XdbejiZgh�]VY�Y^\^iVa�ZY^i^c\�hd[ilVgZ�$<dda>Y^i%�dc�^i*�B�

aViZg�aZVgcZY�i]Vi�dcan�dcZ�gZedgiZg�]VY�jhZY�^i�gZ\jaVgan�[dg�ldg`�VcY�bdhi�Y^Y�cdi�`cdl�

]dl�id�jhZ�^i�Vi�Vaa*�Bc�[VXi(�B�]VY�cZkZg�jhZY�i]Z�hnhiZb�Z^i]Zg(�Wji�^i�lVh�h^b^aVg�id�V�

egd\gVb�B�lVh�jhZY�id�VcY�i]ZgZ�lVh�V�bVcjVa*�Ld�iZVX]^c\�gZedgiZgh�]dl�id�jhZ�i]Z�

hnhiZb(�bZVci�i]Vi�B�]VY�id�aZVb�]dl�id�jhZ�^i�bnhZa[*

:cdi]Zg�gZedgiZg�Vahd�]VY�]^h�dlc�aVeide�VcY�gZXdgY^c\�Zfj^ebZci(�l]^X]�]VY�

WZZc�hjeea^ZY�Wn�i]Z�;g^i^h]�;gdVYXVhi^c\�<dgedgVi^dc�$;;<%�id�l]^X]�]Z�Vahd�[^aZY�

hidg^Zh�id�dc�V�gZ\jaVg�WVh^h*�M]Vi�gZedgiZg�Vahd�]VY�<dda>Y^i�dc�]^h�XdbejiZg�[dg�[^a^c\�

hidg^Zh�id�i]Z�;;<(�Wji�]Z�]VY�dcan�jhZY�^i�[dg�WVh^X�ZY^i^c\�VcY�]VY�cZkZg�jhZY�^i�id�b^m�

bjai^eaZ�igVX`h�d[�hdjcY*

M]Z�di]Zg�_djgcVa^hih�gZa^ZY�dc�iZX]c^X^Vch�id�ZY^i�i]Z^g�bViZg^Va*�B�l^aa�ZmeaV^c�

aViZg�]dl�i]^h�Xdbea^XViZY�bn�egd_ZXi�VcY�bVYZ�i]^c\h�kZgn�hadl�bdk^c\�^c�i]Z�[^ghi�

lZZ`h*

:[iZg�bn�^c^i^Va�idjg�VcY�^cigdYjXi^dc(�B�idd`�bn�[^ghi�h]VgZY�iVm^�g^YZ�$dcZ�[dgb�d[�

ejWa^X�igVchedgiVi^dc�^c�@]VcV%�l^i]�V�gZedgiZg�id�i]Z�XdbbZgX^Va�Y^hig^Xi�id�Wjn�Vc�

ZaZXig^X^in�VYVeiZg*�Bi�lVh�bn�[^ghi�gZVa�add`�Vi�i]Z�X^in�dc�bn�dlc*

CAKxh�Xdjcign�Y^gZXidg�]VY�VXXdbeVc^ZY�bZ�id�DjbVh^�i]Z�YVn�WZ[dgZ�dc�i]Z�Wjh(�

VcY�idd`�bZ�id�bZZi�i]Z�bdi]Zg�d[�i]Z�[Vb^an�B�ldjaY�WZ�a^k^c\�l^i](�i]Zc�B�lVh�dc�bn�

dlc*�M]Z�bdi]Zg�]VY�Yg^kZc�bZ�id�i]Z�jc^kZgh^in�$l]ZgZ�h]Z�ldg`ZY%�^c�i]Z�bdgc^c\�VcY�

]VY�YgVlc�bZ�V�bVe�h]dl^c\�bZ�]dl�id�\Zi�id�i]Z�gVY^d�hiVi^dc�VcY�]dbZ�V\V^c�Vi�i]Z�

ZcY�d[�i]Z�YVn�k^V�uigd)igdv�l]^X]�^h�ZhhZci^Vaan�V�b^c^kVc�dg�b^c^Wjh�i]Vi�]Vh�WZZc�

dkZg]VjaZY�id�[^i�VWdji�..�eZdeaZ�^ch^YZ*�Mgd)igdh�VgZ�V�XgdlYZY(�VcY�X]ZVe�[dgb�d[

( $
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igVchedgiVi^dc(�VcY�ZkZc�i]dj\]�B�`cZl�i]Zn�lZgZ�egdWVWan�kZgn�jchV[Z(�B�jhZY�i]Zb�

ZkZgn�YVn�VcY�[djcY�i]Zb�id�WZ�Vc�Z[[^X^Zci�[dgb�d[�igVch^i�VcY�V�\gZVi�^ch^\]i�^cid�

@]VcV^Vc�a^[Z*�Mgd)igdh�VcY�h]VgZY�iVm^h�VgZ�Vahd�]dl�bn�@]VcV^Vc�XdaaZV\jZh�gZedgiZgh�

\di�VgdjcY�id�Yd�i]Z^g�ldg`*

Ld(�^i�lVh�bn�[^ghi�@]VcV^Vc�h]VgZY�iVm^�g^YZ(�bn�[^ghi�i^bZ�^c�V�PZhi�:[[^XVc�

bVg`Zi(�VcY�i]Zc�hjYYZcan�B�lVh�dc�bn�dlc�id�[^cY�bn�lVh�WVX`�id�i]Z�hiVi^dc*�M]Zc�B�

lVh�dc�i]Z�V^g�WZ^c\�Vh`ZY�id�VXXdjci�[dg�Vaa�i]Z�lZhiZgc�bZY^Vxh�XdkZgV\Z�d[�:[g^XV�^c�^ih�

Zci^gZin�$ENO�?F(�.,,1%*

P]Zc�B�a^hiZc�V\V^c�id�i]Vi�^ciZgk^Zl�cdl�Bxb�hjgeg^hZY�]dl�Xd]ZgZci�B�hdjcY�

WZXVjhZ�i]ZgZ�lZgZ�i^bZh�^c�i]Vi�]djg�l]Zc�B�[Zai�jchjgZ�d[�bnhZa[*�B�lVciZY�id�bV`Z�Vc�

^begZhh^dc�dc�bn�cZl�XdaaZV\jZh�VcY�B�lVh�jcegZeVgZY�[dg�hdbZ�d[�i]Z�fjZhi^dch*�Bi�lVh�

Vahd�V�gVgZ�ZmeZg^ZcXZ�[dg�bZ�id�WZ�^ciZgk^ZlZY�gVi]Zg�i]Vc�WZ^c\�i]Z�dcZ�Yd^c\�i]Z�

^ciZgk^Zl^c\*

6EQIW*�.IGEYWI�EP[E]W�MX�MW�NYWX�EFSYX�OMPPMRKW$� 5 X_W�NYWX�EFSYX�VETI#� M X _W�
NYWX�EFSYX�[EVW#� ERH�RSX�XEPOMRK�EFSYX�XLI�HIZIPSTQIRX�XLEX�XLI]�WII� MR�
-JVMGE$� DSY�XLMRO�XLEX�MX�MW�KSSH�IRSYKL,�.IGEYWI�MJ �WSQIFSH]�WLSYPH�
XVEZIP�LIVI�XS�XLI�A?�ERH�/EREHE�EW�[IPP#� [I�OMRH�S J �[MXRIWW�EPP�XLIWI$� 5X�
HSIWR�_X�WIVZI�ER]FSH]�KSSH�XS�FI�VITSVXMRK�SR�XLEX�SRI�EP[E]W$

?@*� CIPP#� QE]FI�XLEX�WLSYPH�FI�SRI�S J �SYV�KSEPW�[LMPI�5 _Q�LIVI�XLIR�MW�XS�
XIPP�WXSVMIW�EFSYX�MRXIVIWXMRK�TISTPI�HSMRK�MRXIVIWXMRK�XLMRKW�MRWXIEH�S J �EPP�
RIKEXMZI�EPP�XLI�XMQI$

6EQIW*�1\EGXP]#� WS�]SY�EVI�LIVI�XS�GLERKI�MX�XLIR$

?@*� CIPP#� 5 _Q�LIVI�XS�LIPT�]SY�HS�]SYV�NSFW�ERH�XS�PIEQ�JVSQ�]SY�ERH�
LSTIJYPP]�5 �LEZI�WSQIXLMRK�XS�SJJIV�]SY�EW�[IPP$

:[iZg�i]Z�^ciZgk^Zl�lVh�dkZg(�B�hiZeeZY�dji�d[�i]Z�hijY^d�^cid�i]Z�]VaalVn�VcY�lVh�

bZi�Wn�V�kZgn�aVg\Z�:[g^XVc�bVc�lVci^c\�id�`cdl�l]d�B�lVh�VcY�l]n�B�lVh�dc�i]Z�V^g*�Bi�

ijgcZY�dji�i]Z�bVcV\ZbZci�d[�i]Z�hiVi^dc�]VY�cdi�`cdlc�VWdji�bn�Vgg^kVa*�M]Zn�]VY

(%
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]ZVgY�VWdji�CAK�[gdb�XdaaZV\jZh�^c�:XXgV�bdci]h�ZVga^Zg(�Wji�lZgZ�cdi�ZmeZXi^c\�bZ*�

M]Vi�bZVci�^i�[Zaa�id�bZ�id�ZmeaV^c�l]d�B�lVh(�l]n�B�lVh�i]ZgZ(�l]Vi�B�]deZY�id�

VXXdbea^h](�l]Vi�CAK�lVh�VWdji�VcY�id�hj\\Zhi�]dl�lZ�b^\]i�VXXdbea^h]�djg�bjijVa�

\dVah*

Fk�IjgedhZ�VcY�CAKxh�FVcYViZ

6EQIW*� 8 IX_W � XEPO�EFSYX� [L]�]SY� VIEPP]� GEQI� HS[R� XS� XLI� GSYRXV]$� DSY�
GEQI�SR�XLI� XMGOIX�S J �XLI�6SYVREPMWXW�JSV�4YQER�>MKLXW�-WWSGMEXMSR$$$�[LEX�
MW�XLIMV�SFNIGXMZI,

?@*� @LIMV�SFNIGXMZI� MW�XS� MRGVIEWI�E[EVIRIWW�EFSYX�LYQER�VMKLXW�MWWYIW� MR�
ZEVMSYW�GSYRXVMIW$� ?S#� IWWIRXMEPP]�XLI]�TPEGI�TISTPI� PMOI�QI#�JVSQ� ZEVMSYW�
GSYRXVMIW�MR�HIZIPSTMRK�REXMSRW�WYGL�EW�3LERE#� ERH�XS�[SVO�MR�PSGEP�VEHMS�
WXEXMSRW�ERH�XS�LIPT�FVMRK#� SV�TYX�HSGYQIRXEVMIW� XS� EMV� XLEX�[MPP�LIPT� XLI�
TYFPMG� XS� YRHIVWXERH� EFSYX� LYQER� VMKLXW� MWWYIW� ERH� XS� LIPT� XLIQ�
YRHIVWXERH�[LEX�XLIMV�S[R�VMKLXW�EVI$

LZZbZY�egZiin�h^beaZ(�Wji�B�i]^c`�bn�dlc�gZajXiVcXZ�id�VeeZVg�id�WZ�i]Z�

`cdlaZY\ZVWaZ�PZhiZgcZg�h]dl^c\�je�id�iZaa�i]Zb�l]Vi�id�Yd(�^c[ajZcXZY�]dl�B�e]gVhZY�

i]^c\h*�B�gZbZbWZg�hVn^c\�i]Vi�B�lVh�i]ZgZ�id�]Zae�i]Zb�Yd�i]Z^g�_dWh�VcY�i]Vi�lZ�ldjaY�

aZVb�[gdb�dcZ�Vcdi]Zg*�B�lVh�bdgZ�Y^gZXi�l^i]�bVcV\ZbZci�VWdji�bn�jcYZghiVcY^c\�d[�

CAKxh�bVcYViZ� )�id�]Zae�^begdkZ�i]Z�h`^aah�d[�_djgcVa^hih�hd�i]Zn�XVc�iZaa�bdgZ�VcY�WZiiZg�

]jbVc�g^\]ih�hidg^Zh�)�VcY�bn�gdaZ*

B�]VY�VagZVYn�YZX^YZY�i]Vi�B�lVh�bdhi�Xdb[dgiVWaZ�ldg`^c\�dcZ)dc)dcZ�l^i]�

gZedgiZgh*�CAK�]VY�cd�Xjgg^Xjajb�[dg�jh�id�ldg`�l^i]*�PZ�]VY�WZZc�egdk^YZY�l^i]�]jbVc�

g^\]ih�WVX`\gdjcY�^c[dgbVi^dc�$DZahZn�"�IZiZghdc(�.,,/%(�Wji�cdi]^c\�dc�]dl�id�igV^c*�

M]ZgZ�]VY�WZZc�V�lZZ`)adc\�dg^ZciVi^dc�^c�Mdgdcid�[dg�kdajciZZg�igV^cZgh(�Wji�B�Y^Y�cdi�\d�

WZXVjhZ�B�XdjaY�cdi�iV`Z�i^bZ�[gdb�bn�gZ\jaVg�_dW(�VcY�B�jcYZghiVcY�i]ZgZ�lZgZ�cd�

igV^c^c\�\j^YZa^cZh�Y^hig^WjiZY�i]ZgZ*�P]Zc�B�Vgg^kZY�^c�:XXgV(�-�lVh�idaY�Wn�CAK�Xdjcign�

Y^gZXidg�i]Vi�ZkZgn�eaVXZbZci�ldjaY�WZ�Y^[[ZgZci*�Ld(�B�jcYZghiddY�B�]VY�Wdi]�i]Z

(&
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[aZm^W^a^in�VcY�Vc�dcjh�id�bV`Z�i]^c\h�]VeeZc*�B�YZZ^YZY�i]Vi�ZdVX]^c\�) �̀ ^cY�d[�[^ZaY�

egdYjX^c\+^chigjXi^c\�)�ldjaY�ldg`�WZhi�$WVhZY�dc�l]Vi�B�]VY�]ZVgY�[gdb�egZk^djh�

kdajciZZg�igV^cZgh%�hd(�Vh`ZY�bVcV\ZbZci�id�Vaadl�bZ�id�ldg`�l^i]�dcZ�gZedgiZg�Vi�V�i^bZ�

VcY�\d�i]gdj\]�i]Z�YdXjbZciVgn�bV`^c\�egdXZhh�[gdb�hidgn�^YZV�id�[^cVa�egdYjXi^dc�l^i]�

i]Zb*� FVcV\ZbZci�V\gZZY(�Wji�Vahd�lVciZY�_djgcVa^hih�id�^begdkZ�i]Z^g�dkZgVaa�h`^aah�cdi�

_jhi�^c�]jbVc�g^\]ih�gZedgi^c\*�M]ZgZ�lVh�Vahd�V�YZh^gZ�[dg�Vh�bVcn�hiV[[�bZbWZgh�Vh�

edhh^WaZ�id�WZcZ[^i�[gdb�l]Vi�B�]VY�id�d[[Zg*

?dg�hdbZ�gZVhdc�i]dj\](�ZmeaV^c^c\�i]Z�hVbZ�XdcXZei�id�i]Z�gZedgiZgh�B�lVh�id�

ldg`�l^i]�Y^Y�cdi�ldg`�Vh�lZaa*�Bi�idd`�lZZ`h�id�\Zi�VXgdhh�]dl�^i�ldjaY�ldg`�VcY�id�\Zi�

^cid�V�gdji^cZ*

:j\jhi� ) -�]VkZ�[^cVaan�\diiZc�i]gdj\]�id�bn�XdaaZV\jZh�ZmVXian�l]Vi�
Bxb�Yd^c\�]ZgZ*� >kZgn�i^bZ� BxkZ�i]dj\]i�i]ZnxkZ�jcYZghiddY(� ^i�ijgch�dji�
i]ZnxkZ� cdi*� :aa� i]^h� i^bZ� i]ZnxkZ� i]dj\]i� B� lVh� \d^c\� id� WZ� bV`^c\�
YdXjbZciVg^Zh� bnhZa[� VcY� i]Vi� i]Zn� lZgZ� hjeedhZY� id� ]Zae� bZ� l^i]�
XdciVXih�VcY�id�iZaa�bZ�l]ZgZ�id�\d�VcY�]dl*�Gdl�B�i]^c`�i]Zn�jcYZghiVcY�
^i�^h�hjeedhZY�id�WZ�i]Z�di]Zg�lVn�VgdjcY�) �Bxb�i]ZgZ�id�]Zae�i]Zb�XgZViZ�
i]Z^g�dlc�YdXjbZciVg^Zh*�B�idaY�i]Zb�id�i]^c`�d[�bZ�Vh�V�egdYjXZg�VcY�i]^h�
add`�XVbZ�VXgdhh�i]Z^g�[VXZh�Vh�i]dj\]�^i�[^cVaan�hVc`�^c*

>kZc�V[iZg�B�[Zai�B�]VY�i]Vi�jcYZghiVcY^c\�d[�bn�XdaaZV\jZh(�i]ZgZ�lZgZ�hi^aa�V

cjbWZg�d[�X]VaaZc\Zh�gZaViZY�id�i]Z�[VXi�i]Vi�B�lVh�i]Z�[^ghi�CAK�igV^cZg�edhiZY�i]ZgZ*

KZedgiZgh�]VY�i]Z�YZbVcYh�d[�i]Z^g�YV^an�cZlh�Vhh^\cbZcih�VcY�WZ^c\�eV^gZY�l^i]�bZ

bZVci�ZmigV�ldg`�[dg�i]Zb*�Md�ldg`�l^i]�bZ(�bZVci�i]Zn�ldjaY�]VkZ�id�X]Vc\Z�i]Z�eVXZ

d[�i]Z^g�YVnh(�]VkZ�hdbZdcZ�iV\�Vadc\�dc�i]Z^g�Vhh^\cbZcih�VcY�\^kZ�i]Zb�^ceji

$hdbZi^bZh�^ceji�i]Zn�b^\]i�cdi�lVci�id�]Zb6%*�M]ZgZ�lVh�Vahd�Xdc[jh^dc�VWdji�l]d

bVcV\ZbZci�ldjaY�a^`Z�bZ�id�ldg`�l^i]�VcY�^c�l]Vi�XVeVX^in*�B�Viig^WjiZ�i]^h�Xdc[jh^dc

VcY�i]Z�i^bZ�^i�idd`�id�ldg`�dji�]dl�i]^c\h�ldjaY�ldg`�id�i]Z�[VXi�i]Vi�^i�lVh�V�cZl

gZaVi^dch]^e�WZilZZc�CAK�VcY�i]Z�ENO�VcY�GAQBK:�bVcV\ZbZci*

('
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HXidWZg�/&T�)�M]Zn�lVciZY�id�`cdl�l]Vi�i]Z�gZedgiZgh�]VkZ�aZVgcZY�[gdb�
bZ*� M]Zn� ZmeaV^cZY� i]Vi� i]Zn� VgZ� ZkVajVi^c\� i]Z� XdbeVcnxh� gZaVi^dch]^e�
l^i]�CAK*� B�]VY�_jhi�hVi�i]gdj\]�V�adc\�hiV[[�bZZi^c\�i]Vi�[dXjhZY�aVg\Zan�
dc� VYkZgi^h^c\� VcY� \ZcZgVi^c\� gZkZcjZ� $i]^h� ^h� V� Xdbbdc� i]ZbZ� Vi�
bZZi^c\h%*� M]Vi� lVh� [gZh]� ^c� bn� b^cY(� hd� B� [dXjhZY� dc� i]Z� h`^aah� i]Z�
ZbeadnZZh�lZgZ� aZVgc^c\�) �^ciZgk^Zl^c\(�bjai^)igVX`�ZY^i^c\(� hidgn�[dXjh(�
lg^i^c\� ) � VcY� ZmeaV^cZY� ]dl� ^begdk^c\� i]dhZ� h`^aah� ldjaY� ^begdkZ� i]Z�
fjVa^in� d[�i]Z^g� egd\gVbb^c\*� B� Vahd� ZmeaV^cZY� i]Vi� B� lVh� iZVX]^c\� i]Z�
gZedgiZgh� i]Z� kVajZ� ^c� ]Vk^c\� V� ]jbVc� ZaZbZci� ^c� hidg^Zh� ) � i]Vi� l]Zc�
eZdeaZ�]ZVg�gZ\jaVg�eZdeaZ�dc�i]Z�gVY^d(�i]Znxaa�cVijgVaan�lVci�id� a^hiZc�id�
i]Z� gVY^d�bdgZ*� B� [Zai� a^`Z� B� lVh� hZaa^c\� V� egdYjXi� $bZ%� VcY� cdi� iVa`^c\�
]dcZhian� Vi� Vaa� VWdji� i]Z� kVajZ� ^c� ^cXgZVh^c\� XdkZgV\Z� d[�]jbVc� g^\]ih�
^hhjZh�^c�@]VcV*� B� [Zai�a^`Z�B�lVh�[^\]i^c\�id� hVakV\Z�V�gZaVi^dch]^e(�WZ^c\�
Vh`ZY� id�_jhi^[n�bn� Zm^hiZcXZ� ^c� i]Z^g� cZlhgddb(� VcY� Vi� i]Z� hVbZ� i^bZ�
ldcYZg^c\�^[ �̂ ixh�bn�eaVXZ�id�Yd�i]Vi***i]Z�XdckZghVi^dc�ijgcZY�id�]jbVc�
g^\]ih�VcY�^i�WZXVbZ�XaZVg�i]Vixh�cdi�i]Z�gZVhdc�i]ZnxkZ�V\gZZY�id�]VkZ�bZ�
^c�i]Z^g�cZlhgddb*

M]^h�lVh�Vaa�aZVgc^c\�[dg�bZ�idd�) -�i]dj\]i�B�lVh�i]ZgZ�id�]Zae�gZedgiZgh�id�iZaa

]jbVc�g^\]ih�hidg^Zh(�VcY�[gdb�i]Z�Y^gZXi^dc�B�]VY�WZZc�\^kZc�[gdb�CAK(�B�jcYZghiddY�i]Vi

id�bZVc�[ZVijgZ�hidg^Zh�VWdji�]jbVc�g^\]ih*�:cY(�i]Vi�lVh�kZgn�bjX]�]dl�B�egZhZciZY�^i

id�i]Z�gZedgiZgh�B�lVh�id�ldg`�l^i]*�B�idaY�i]Zb�B�ldjaY�iZVX]�i]Zb�]dl�id�bV`Z

YdXjbZciVg^Zh(�VcY�i]Vi�Vaa�i]Z�hidg^Zh�lZ�idaY�ldjaY�WZ�VWdji�]jbVc�g^\]ih�^hhjZh

WZXVjhZ�i]Vi�lVh�i]Z�bVcYViZ�d[�i]Z�dg\Vc^oVi^dc�i]Vi�]VY�eaVXZY�bZ�Vi�i]Z^g�hiVi^dc*

AdlZkZg(�B�Vahd�V\gZZY�l^i]�i]Z�hiVi^dcxh�bVcV\ZbZci�i]Vi�h`^aah�YZkZadebZci�lVh

^bedgiVci*�B�WZa^ZkZY�i]^h�WZ�ZheZX^Vaan�igjZ�WZXVjhZ�i]dhZ�cZl�h`^aah�ldjaY�WZ�^beZgVi^kZ

^[�i]Z�_djgcVa^hih�lZgZ�id�iZaa�WZiiZg�]jbVc�g^\]ih�hidg^Zh*

LZeiZbWZg�3&�)�Bixh�cdi�i]Z�bVcYViZ�d[�CAK(�Wji�B�Yd�hZZ�i]Z�kVajZ�^c�h`^aah�
YZkZadebZci*� B� `cdl�di]Zg� CAK�eVgi^X^eVcih� V\gZZ� i]Vi�l^i]dji�Wj^aY^c\�
i]Z�h`^aah(�^ixh�idj\]�id�lVa`�^c�VcY�hVn�lZxgZ�\d^c\�id�egdYjXZ�[ZVijgZh�dc�
]jbVc�g^\]ih*�Bxb�VXijVaan�\Zii^c\�fj^iZ�V�W^i�d[�hVi^h[VXi^dc�dji�d[�]Zae^c\�
l^i]� YVn)id)YVn� egdYjX^c\� VcY� h]dl^c\� eZdeaZ� ]dl� id� ZY^i*� M]ZgZ� VgZ�
hjX]�Y^[[ZgZci�h`^aa�aZkZah�]ZgZ(�^ixh�V�X]VaaZc\Z*

((
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:h�^i�ijgcZY�dji(�bVnWZ�]Va[�d[�bn�i^bZ�lVh�VXijVaan�heZci�ldg`^c\�dc�i]dhZ�

]jbVc�g^\]ih�hidg^Zh�B�]VY�^bV\^cZY*�M]Z�gZhi�d[�i]Z�i^bZ�lVh�heZci�ldg`^c\�l^i]�

gZedgiZgh�id�YZkZade�i]Z^g�WVh^X�h`^aah�) �hidgniZaa^c\(�^ciZgk^Zl^c\(�lg^i^c\(�\Vi]Zg^c\�

hdjcY(�hidgn�VcY�iZX]c^XVa�egdYjXi^dc*�B�Vahd�heZci�i^bZ�]Zae^c\�id�YZkZade�V�cZl�gVY^d�

egd\gVb�$cdi�VWdji�]jbVc�g^\]ih%*�B�ldg`ZY�l^i]�i]Z�egdYjXZg+]dhi�dc�[dXjh�VcY�i]Z�jhZ�

d[�hdjcY�VcY�VXijVa^in�^c�V�egd\gVb7�Yd^c\�gZhZVgX]�VcY�YZkZade^c\�fjZhi^dc�a^cZh�[dg�a^kZ�

^ciZgk^Zlh7�VcY�]dl�id�\Zi�i]Z�kd^XZh�d[�bdgZ�gZVa�eZdeaZ�dc�i]Z�V^g*�B�Vahd�iVj\]i�V�

iZX]c^X^Vc�]dl�id�jhZ�bjai^)igVX`�Y^\^iVa�ZY^i^c\�id�XgZViZ�bdgZ�iZmijgZY�egdbdi^dch�VcY�

XdbbZgX^Vah*

?gdb�i]Z�WZ\^cc^c\(�hdbZ�_djgcVa^hih�lZgZ�bdgZ�^ciZgZhiZY�^c�ldg`^c\�l^i]�bZ�

i]Vc�di]Zgh*�LdbZ�ZkZc�hZZbZY�VeegZ]Zch^kZ�VWdji�ldg`^c\�l^i]�bZ*�$B�i]^c`�eVgian�

WZXVjhZ�CAK�]VY�cdi�bVYZ�bn�bVcYViZ�XaZVg�VcY�i]Zn�lZgZ�cdi�hjgZ�l]Vi�B�lVh�je�id*�B�

Vahd�i]^c`�^i�lVh�eVgian�VeegZ]Zch^dc�VWdji�ldg`^c\�l^i]�V�[dgZ^\cZg%*�M]Z�l^aa^c\cZhh�id�

ldg`�l^i]�bZ�Vahd�kVg^ZY�[gdb�gZedgiZg�id�gZedgiZg�VcY�dkZg�i^bZ�gZaVi^dch]^eh�YZkZadeZY�

VcY�i]Z�gZedgiZgh�lZgZ�bdgZ�deZc�id�ldg`^c\�l^i]�bZ(�ZkZc�hZZbZY�ZV\Zg�id�ldg`�l^i]�

bZ*�;ji(�V�\ddY�edgi^dc�d[�bn�i^bZ�^c�i]Z�[^ghi�XdjeaZ�d[�bdci]h�lVh�heZci�ign^c\�id�

[^\jgZ�dji�]dl�id�WZhi�bV`Z�i]Z�egd\gVb�ldg`*�Fn�[^ghi�egd_ZXi�ldg`ZY�dji�gZVaan�lZaa(�

Wji�i]Z�cZmi�gZedgiZg�B�ig^ZY�id�ldg`�l^i]�Vkd^YZY�bZ�jci^a�B�Vh`ZY�id�WZ�Vhh^\cZY�Vcdi]Zg�

id�ldg`�l^i]*�B�Y^Ycxi�lVci�id�[dgXZ�]Zg�id�Yd�hdbZi]^c\�h]Z�lVh�cdi�Xdb[dgiVWaZ�l^i]*�

M]Z�cZmi�gZedgiZg�B�ldg`ZY�l^i]�lVh�Vc�^ciZgc�VcY�lVh�gZVaan�`ZZc�id�ldg`�l^i]�bZ�VcY�

h]Z�]VY�V�adi�id�aZVb�hd�B�lVh�ZmX^iZY�id�ldg`�l^i]�]Zg(�Wji�i]Zc�bVcV\ZbZci�Vh`ZY�i]Vi�B�

[dXjh�dc�ldg`^c\�l^i]�i]Z^g�hiV[[�gZedgiZgh*�Ld(�B�hideeZY�ldg`^c\�l^i]�i]Z�^ciZgc�VcY

()
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bdkZY�dc�id�ldg`�l^i]�V�hiV[[�gZedgiZg�l]d�hZZbZY�id�]VkZ�kZgn�a^iiaZ�^ciZgZhi�^c�

gZedgi^c\�Vi�Vaa*

:j\jhi� .1&� )� OZgn� [gjhigViZY� VcY� [ZZa^c\� a^`Z� i]^h� egd\gVb� ^h� [ViVaan�
[aVlZY*�=^Y�CAK�Xdch^YZg�i]Vi�i]Z�gZedgiZgh�bVn�WZ�eZg[ZXian�]Veen�Yd^c\�
i]^c\h� i]Z^g� dlc� lVn� VcY� bVn� cdi� lVci� id� aZVb� cZl� h`^aah� [gdb�
[dgZ^\cZgh8� P]n� Yd� lZ� i]^c`�lZ� ]VkZ� Vaa� i]Z� VchlZgh� [dg� eZdeaZ8�Fn�
gZedgiZg�YdZhcxi�lVci�id�ldg`�l^i]�bZ�) �^ixh�Vaa�dkZg�]^h�[VXZ�) �]Z�hZZh�bZ�
Xdb^c\�VcY�add`h�i^gZY*�M]Z�[^ghi�i^bZ�]Z�a^hiZcZY�id�i]Z�iVeZ�B�\Vi]ZgZY(�]Z�
adhi�]^h�cdiZh7�i]Z�Xa^eh�]Z�Y^Ycxi�lg^iZ�Ydlc�i]Z�cVbZh�]Z�\VkZ�]^h�Za^eh(�
hd�i]dhZ�lZgZ�adhi7�cdl�]Z�hVnh�]Z�YdZhcxi�`cdl�l]ZgZ�]^h�dlc�iVeZ�^h�) �
^ixh� hdbZl]ZgZ� dc� dcZ� d[� i]Z� gZXdgYZgh� ]Z� hVnh*� M]^h� ^h� Vc� VWhdajiZ�
c^\]ibVgZ*�Bxb�hi^aa�ign^c\�id�[^\jgZ�dji�l]^X]�^h�bdgZ�^bedgiVci(�iZVX]^c\�
cZl�h`^aah�id�gZedgiZgh(�dg�\Zii^c\�]jbVc�g^\]ih�hidg^Zh�dc�i]Z�V^g*�Bi�ldjaY�
WZ� ZVhn� [dg� bZ� id� ijgc� dji� V� WjcX]� d[� hidg^Zh� dc� ]jbVc� g^\]ih� VWjhZh�
WZXVjhZ� i]ZgZ� VgZ� hd�bVcn� dji�i]ZgZ� id� WZ� idaY*� ;ji�i]Vixh�cdi� djg� \dVa(�
lZxgZ�id�iZVX]�adXVa�gZedgiZgh�id�iZaa�i]Z�hidg^Zh�i]ZbhZakZh*

M]Vi�ijgcZY�dji�id�WZ�Vc�^hdaViZY�XVhZ�VcY�i]Vi�lVh�cdi�bn�ZmeZg^ZcXZ�l^i]�i]Z�gZhi

d[�i]Z�eZdeaZ�B�ldg`ZY�l^i]�Vi�ENO�VcY�GAQBK:�?F*

B�i]Zc�ldg`ZY�l^i]�V�gZedgiZg�B�`cZl�]VY�Vc�^ciZgZhi�^c�]jbVc�g^\]ih*�AZ�cdgbVaan

XdkZgZY�Wjh^cZhh�^hhjZh(�Wji�lVh�^ciZgZhiZY�^c�]jbVc�g^\]ih�gZedgi^c\�VcY�]VY�iVa`ZY�id

bZ�VWdji�V�XdjeaZ�d[�hidg^Zh�]Z�lVciZY�id�egdYjXZ*�FVcV\ZbZci�V\gZZY(�Wji�l^i]�V

XdcY^i^dc�) �^[�lZ�egdYjXZY�dcZ�[ZVijgZ�aZc\i]�Wjh^cZhh�hidgn(�i]Zc�lZ�XdjaY�iV`Z�i]Z�i^bZ

id�ldg`�dc�dcZ�[ZVijgZ�aZc\i]�]jbVc�g^\]ih�hidgn

:cY(�hd�^i�lZci�l^i]�bn�i^bZ�^c�i]Z�cZlhgddb*�HcXZ�i]Z�bVcYViZ�d[�CAK�VcY�bn

gdaZ�Vh�V�igV^cZg�]VY�WZZc�ZhiVWa^h]ZY(�i]ZgZ�ldjaY�WZ�cZ\di^Vi^dch�i]gdj\]dji�i]Vi�i^bZ�)

[dg�i^bZ(�[dg�gZedgiZgh(�VcY�[dg�hidg^Zh�id�WZ�idaY*

<dbea^XVi^c\�i]^c\h�ZkZc�[jgi]Zg�lVh�i]Vi�bn�jcYZghiVcY^c\�d[�]dl�id�YZa^kZg�i]Z

igV^c^c\�VcY�CAKxh�bVcYViZ�Y^Ycxi�cZXZhhVg^an�XdggZhedcY�l^i]�i]Z^g�^YZVh�^c�:XXgV*�:i

i^bZh�B�[Zai�XdchigV^cZY�Wn�i]Z�cdi^dc�i]Vi�lZ�lZgZ�id�iZVX]�i]Zb�]dl�id�bV`Z

YdXjbZciVg^Zh(�i]Zc�^i�hZZbZY�B�]VY�iV`Zc�i]Z�bVcYViZ�idd�a^iZgVaan�Vi�i^bZh�idd*

( *
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:j\jhi� -3&�)�Bxb�Vahd�ldcYZg^c\�l]n�CAK�]Vh�X]dhZc�YdXh�[dg�V�[dgbVi�
id�iZaa�i]ZhZ�hidg^Zh(�M]Zn�Ydcxi�ZkZc�jhZ�b^Xh�$b^Xgde]dcZh%�^c�i]^h�hiVi^dc�
$ZmXZei�dcZ�gZedgiZg%�WZXVjhZ�i]Zn�[^cY�i]Zb�idd�Wja`n�id�XVggn�VgdjcY*� B�
ldcYZg� ^[�i]ZgZ� ^h� V�WZiiZg�lVn� id� ZmeadgZ� i]Z� ^hhjZh*� ;ji� i]Zc� i]^h� ^h� V�
X]VcXZ� [dg� i]Z� gZedgiZgh� id� aZVb� cZl� h`^aah(� VcY� id� bZ� i]Vixh� V� gZVaan�
^bedgiVci�ZaZbZci�id�i]^h�egd_ZXi*

LZeiZbWZg�./&�)�BxkZ�Vahd�[djcY�dji�i]Vi�bn�XdaaZV\jZ�^c�:XXgV�]Vh�WZZc�
ijgc^c\� dji�bVcn�bdgZ� hidg^Zh(� Wji� i]Zn� VgZ� kZgn� h]dgi*� B� ]VkZcxi� ]ZVgY�
i]Zb(� Wji� ^i� hdjcYh� a^`Z� i]Zn� VgZ� adc\� cZlh� hidg^Zh(� cdi� l]Vi� B� ldjaY�
Xdch^YZg�YdXjbZciVg^Zh*� B�XVaaZY�i]Z�CAK�Zdjcign�Y^gZXidg�VcY�Vh`ZY�l]Vi�
]Z� Xdch^YZgZY� V�YdX� VcY�]Z�eji�i]Z� fjZhi^dc�WVX`�id�bZ***Bc�i]Z�ZcY�]Z�
hV^Y�B�h]djaY�WZ�ejii^c\�h]dgiZg�^iZbh�dc�i]Z�V^g**�*cdi�l]Vi�BxkZ�hdaY�id�bn�
XdaaZV\jZh�Vi�ENO�?F*�M]Zn�hZZb�`ZZc�id�aZVb�]dl�id�bV`Z�YdXh�) �i]Zn�
VagZVYn�`cdl�]dl�id�bV`Z�cZlh�hidg^Zh*

-�[djcY�Yjg^c\�bn�i^bZ�ldg`^c\�l^i]�CAK�i]Vi�i]ZgZ�lVh�cdi�V�adi�d[�

Xdbbjc^XVi^dc�l^i]�i]Z�dg\Vc^oVi^dcxh�d[[^XZ�^c�:XXgV�dg�di]Zg�CAK�igV^cZgh(�bdhi�d[�

l]db�ldg`ZY�^c�:XXgV*�M]dhZ�igV^cZgh�]VY�i]Z�WZcZ[^i�d[�gZ\jaVg�\gdje�bZZi^c\h�id�

Y^hXjhh�hidgn�^YZVh(�id�h]VgZ�ZmeZg^ZcXZh�VcY�id�WgV^chidgb�VWdji�]dl�id�bV`Z�i]Z�

egd\gVb�ldg`�WZiiZg*�B�lVh�cdi�eVgi�d[�i]dhZ�Y^hXjhh^dch*�B�i]^c`�Vh�i]Zn�ig^ZY�i]^c\h(�

[djcY�i]Vi�i]Zn�Y^Y�cdi�ldg`�dg�b^\]i�]VkZ�V�WZiiZg�lVn(�i]Zn�Y^hXjhhZY�i]Zb�VcY�

bdY^[^ZY�i]Z^g�VeegdVX]*�FZVcl]^aZ(�dc�bn�dlc(�B�lVh�bVgg^ZY�id�i]Z�^YZV�i]Vi�-�lVh�id�

]Zae�i]Zb�aZVb�]dl�id�bV`Z�YdXjbZciVg^Zh�VWdji�]jbVc�g^\]ih�^hhjZh�VcY�[Zai�i]Vi�i]Z�

di]Zg�ldg`�-�lVh�Yd^c\�dc�i]Z�h^YZ�lVhcxi�eVgi�d[�CAKh�bVcYViZ(�VcY�ZkZc�i]dj\]�-�lVh�

]Veen�id�Yd�^i�)�id�iZVX]�i]Z�h`^aah�) -�ldcYZgZY�^[�̂ i�lVh�]dl�-�lVh�hjeedhZY�id�WZ�

VeegdVX]^c\�i]^c\h*�B�]VY�Vahd�hdaY�i]Z�gZedgiZgh�VcY�i]Z�cZlh�ZY^idg�dc�i]Z�^YZV�d[�

bV`^c\�weVX`V\Zhx�dg�h]dgi�YdXjbZciVg^Zh�VcY�i]Vixh�l]Vi�i]Zn�lVciZY�id�aZVb*�$M]^h�

aVX`�d[�Xdbbjc^XVi^dc�lVh�Vahd�[Zai�dc�V�egVXi^XVa�aZkZa*�?dg�ZmVbeaZ(�CAK�WZ\Vc�

d[[Zg^c\�V�bdci]an�WjY\Zi�[dg�hidgn�egdYjXi^dc�)�bV^can�[dg�gZhZVgX]�VcY�igVchedgiVi^dc�)

(+
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l]^X]�B�aViZg�Y^hXdkZgZY�[gdb�Vcdi]Zg�kdajciZZg*�Nci^a�i]Zc�B�]VY�WZZc�jh^c\�bn�dlc�

bdcZn�[dg�hdbZ�i]^c\h�VcY�i]Z�hiVi^dcxh�a^b^iZY�WjY\Zi�[dg�di]Zgh*%

M]Z�Lidg^Zh

6EQIW*� CLEX�[MPP�FI�]SYV�ZIV]�JMVWX�WXSV],

?@*�9]�JMVWX�WXSV]�LIVI,

6EQIW*�1\EGXP]$

?@*� @LEX_W�YT�XS�]SY�KY]W$� @LSWI�EVI�]SYV�WXSVMIW$

M]Z�[^ghi�hidgn�B�]ZaeZY�V�gZedgiZg�egdYjXZ�lVh�VWdji�^aaZ\Va�:[g^XVc�^bb^\gVcih

WZ\\^c\�dc�i]Z�higZZih�^c�DjbVh^*�:�gZedgiZg�e^iX]ZY�i]Z�^YZV�^c�V�hidgn�bZZi^c\�VcY�B�]VY

hZZc�V�[Vb^an�d[�Gdgi]�:[g^XVch�dc�i]Z�higZZih�djih^YZ�i]Z�hiVi^dc�VcY�]VY�Vahd�ldcYZgZY

VWdji�i]Zb*�M]Z�`^Yh�lZgZ�dc�i]Z�higZZih(�lVcYZg^c\�i]gdj\]�igV[[^X�WZ\\^c\�[dg�bdcZn*

M]Zn�ldjaY�VeegdVX]�XVgh�VcY�]daY�i]Z^g�]VcYh�dji(�dg�je(�id�i]Z�l^cYdlh�]de^c\�i]Z

Yg^kZg�dg�eVhhZc\Zg�ldjaY�eji�hdbZi]^c\�dji�[dg�i]Zb*�HcXZ�B�hVl�V�Yg^kZg�gdaa�je�]^h

l^cYdl�l]^aZ�V�X]^aY�]jc\�dcid�^i(�ign^c\�id�hide�^i�[gdb�\d^c\�je*�Bi�lVh�]ZVgiWgZV`^c\(

Wji�l]Vi�lVh�ZkZc�bdgZ�]ZVgiWgZV`^c\�lVh�hZZ^c\�i]Vi�X]^aYxh�[Vi]Zg�$^[�i]Vixh�l]d�]Z

lVh%�h^i�^c�i]Z�h]VYZ�hV[Zan�d[[�i]Z�higZZi�lV^i^c\�[dg�i]dhZ�`^Yh�id�Wg^c\�WVX`�i]Z�bdcZn*�B

lZci�l^i]�i]Z�gZedgiZg�ldg`^c\�dc�i]Z�hidgn�id�^ciZgk^Zl�dcZ�d[�i]Z�X]^aYgZc*

:j\jhi�. u&� )�M]Z�Wdn�ijgcZY�dji�id�WZ�cdi�hd�ndjc\(�]Z�hVnh�]Zxh� -1� VcY�
cdi� [gdb�<]VY(� Wji�G^\Zg*�AZ�lVh�kZgn� gZajXiVci� id� iVa`�kZgn�bjX]�VcY�
VchlZgZY***fjZhi^dch� l^i]� nZh(� cd� dg� dcZ� dg� ild� ldgYh*� AZ� lVh� kZgn�
jcXdb[dgiVWaZ*� :� hbVaa� XgdlY� hiVgiZY� id� \Vi]Zg� VgdjcY(� B� i]^c`�WZXVjhZ�
i]Zn�lVciZY�id�`cdl�l]d�lVh�WZ^c\�^ciZgk^ZlZY(�VcY�i]Vi�bVYZ�i]Z�Wdnxh�
Y^hXdb[dgi�ZkZc�ldghZ*� ;n�i]Z�ZcY�]Z�]VY�hVi�dc�i]Z�XjgW�l^i]�]^h�]VcYh�
dc�]^h�]ZVY�VcY�add`ZY�Xgdhh�VcY�ZbWVggVhhZY*� M]Z�^bV\Z�d[�]^b�h^ii^c\�
i]ZgZ�VcY�]ZVg^c\�i]Z�W^ih�d[�]^h�hidgn�) �^i�lVh�Vaa�kZgn�]ZVgiWgZV`^c\*�AZ�
hV^Y�]^h� [Vb^an�]VY�lVa`ZY� [gdb�G^\Zg(� VcY�i]Vi�i]ZnxY� a^kZY� ^c�G^\Zg^V�
VcY�:W^Y_Vc�WZ[dgZ�cdl*�M]Zn�bV`Z�VWdji�.,(,,,�XZY^h�V�YVn�WZ\\^c\�dc�
i]Z� higZZi�VcY�\^kZ� ^i�id�i]Z^g�[Vi]Zg�l]d�jhZh� ^i�id� [ZZY�i]Z� [Vb^an*� M]Zn�
a^kZ�^c�Rdc\d�$Bxb�idaY�i]^h�^h�i]Z�Fjha^b�VgZV�d[�idlc%***Vh`ZY�]^b�^[�]Z

)"
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lVh�]Veen� ) �cd*� AVY�]Z� ZViZc� idYVn� ) �nZh(� g^XZ*� P]ZgZ� Y^Y� ]Z� haZZe� ) �
Y^Ycxi�hVn*�Adl�Y^Y�i]Zn�\Zi�VXgdhh�i]Z�WdgYZg�) �i]Zn�lVa`ZY*�M]^h�Wdnxh�
a^[Z� ^h� ^cXgZY^Wan� hVY*� AZxh� \di�cd� ]dbZ(� cdi� Zcdj\]�id� ZVi�) �]Zxh�kZgn�
hbVaa�VcY�YdZh�cdi�add`� -1�) �VcY�ZkZgnYVn�]Zxh�dji�i]ZgZ�WZ\\^c\*� -�lVh�
egZiin�dkZgl]ZabZY�VcY�YZ[aViZY�Wn�i]Z�ZcY�VcY�B�i]dj\]i�i]^h� ^h�_jhi�dcZ�
eZghdcxh�hidgn*�Adl�bVcn�di]Zgh�VgZ�dji�i]ZgZ�a^k^c\�i]^h�a^[Z8�Adl�bVcn�
eZdeaZ�^c�<VcVYV�ZkZc8�B�l^h]�B�]VY�lg^iiZc�i]^h�hddc�V[iZg�i]Vi�^ciZgk^Zl�
WZXVjhZ�ZkZc�_jhi�V�[Zl�]djgh�aViZg(�i]Z�^beVXi�]Vh�hd[iZcZY(�VcY�i]Vi�idd�^h�
hVY*� B�lVci�id�a^hiZc�id�i]Z�iVeZ*�P]Zc�B� aZ[i�ldg`�]^h�h^hiZg�add`ZY�Vi�bZ�
a^`Z� BxY� YdcZ� hdbZi]^c\� kZgn�lgdc\*� B� ldcYZg� ^[�h]Z� i]^c`h�lZxY� iV`Zc�
VYkVciV\Z�d[�]Zg�Wgdi]Zg*

M]Vi�hidgn�V^gZY�^ciZgcVi^dcVaan�VcY�B�i]^c`�^i�lVh�V�\ddY�eaVXZ�id�hiVgi*�<]^aY

aVWdjg�^h�V�lZaa�YdXjbZciZY�egdWaZb�^c�@]VcV�VcY�i]^h�hidgn�add`ZY�Vi�i]Z�gZVa^in�d[�i]Z

h^ijVi^dc�[gdb�V�X]^aYxh�eZgheZXi^kZ*

M]Vi�ijgcZY�dji�id�WZ�dcZ�d[�i^^Z�ZVhn�hidg^Zh�^c�iZgbh�d[�Zbdi^dcVa�^beVXi*�HcZ

i]^c\�B�XVbZ�id�aZVb�^h�i]Vi�B�Yd�cdi�cZXZhhVg^an�k^Zl�]VgYh]^e�VcY�YZVi]�^c�fj^iZ�i]Z

hVbZ�a^\]i�Vh�i]Z�eZdeaZ�l]d�hZZ�i]Vi�]VgYh]^e�VcY�YZVi]�Vaa�i]Z�i^bZ*

LZeiZbWZg� .5&&&� )� PZci� dji� idYVn� id� ldg`� dc� V� hidgn� ^c� H[[^chd� ) �_jhi�
djih^YZ�d[�DjbVh^*� Bi�]VY�WZZc�XdkZgZY�^c�i]Z�cZlh�aVhi�lZZ`�l]^aZ�B�lVh�
h^X`(� Wji� B� i]dj\]i�lZ� h]djaY� ZmeadgZ� i]Z� ^hhjZ�bdgZ� ^c� YZei]� ) � \Vi]Zg�
hdbZ�iVeZ�VcY�eji�i]Z� ^hhjZ� dc�i]Z� V^g� [dg�V�e]dcZ�^c�h]dl*�M]Z�hidgn� ^h�
VWdji�V�ndjc\�bVc�l]d�]VY�VeeVgZcian�WZZc�hj[[Zg^c\�[gdb�hdbZ�hdgi�d[�
bZciVa� ^aacZhh*� AZxY� WZXdbZ� Xdck^cXZY� i]Vi� i]ZgZ� lVh� igZVhjgZ� Wjg^ZY�
WZcZVi]� i]Z� [addg� d[� ]^h� gddb� VcY� lVh� Y^\\^c\� V� ]daZ� i]ZgZ*� M]Z�
Xdbbjc^in�eZdeaZ�lZ�^ciZgk^ZlZY�hV^Y�dc�i]Z�YVn�d[�i]Z� ^cX^YZci�]Z�lVh�
add`^c\�[dg�WaddY�[dg�V�hVXg^[^XZ�[dg�i]Z�]daZ�id�]Zae�]^b�[^cY�i]Z�igZVhjgZ*
Bxb�\Zii^c\�Vaa�i]^h�[gdb�i]Z�gZedgiZg�B�lVh�l^i]�l]d�lVh�igVchaVi^c\(� hd�B�
]deZ� ^i� ^h� VXXjgViZ*� :cnlVn(� ]Z�lZci� dji� VcY�`^aaZY�ild�ldbZc�l^i]�V�
XjiaVhh*� :eeVgZcian� ]Z� idd`� i]Zb(� dg� [daadlZY� i]Zb� ^cid� i]Z� Wjh]� VcY�
]VX`ZY� i]Zb�id� YZVi]*� P]Zc� eZdeaZ� ^c�i]Z� Xdbbjc^in� Y^hXdkZgZY�l]Vi�
]VeeZcZY(�i]Zn�\gVWWZY�]^b(�WZVi�]^b�id�YZVi]�VcY�hZi�]^h�WdYn�dc�[^gZ�Wn�
i]Z�h^YZ�d[�i]Z�gdVY*�:\V^c(�^i�]VY�WZZc�XdkZgZY�aVhi�lZZ`�^c�i]Z�cZlh(�Wji�
B�i]^c`�i]ZgZ�VgZ�^hhjZh�i]Vi�lVggVci�[jgi]Zg�ldg`*�PVh�]Z�bZciVaan�^aa8�B[�
hd(�Y^Y�VcndcZ�`cdl(�dg�ign�id�hZZ`�]Zae�[dg�]^b8�PZgZ�i]ZgZ�Vcn�lVgc^c\h�
$hdbZ�gZedgih�hVn�i]ZgZ�lZgZ%8�P]n�Y^Y�i]Z�Xdbbjc^in�iV`Z�i]Z� aVl�^cid�
i]Z^g� dlc�]VcYh8�=^Y� i]Zn�`cdl�]Z�lVh�bZciVaan� ^aa� $^[�]Z�lVh%8�P]Vi�
]VeeZch�id�V�\gdje�d[�eZdeaZ�l]d�WZVi�V�bVc�id�YZVi]�VcY�hZi�]^h�WdYn�dc�
[^gZ8�Adl�YdZh�i]Z�Xdbbjc^in�[ZZa�VWdji�^i8

)#
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B� lVh� ^c� [dg� V� [Zl� hjgeg^hZh*� ?^ghi(� cd� dcZ� djih^YZ� i]Z� [Vb^an�
ZmegZhhZY�Vcn�gZbdghZ�[dg�i]^h�bVc*�M]Z�[Vb^an�bZbWZg�l]d�iVa`ZY�id�jh�
hV^Y�]Z�Y^Ycxi�hide�i]Z�bdW�dji�d[�[ZVg*�IZdeaZ� hV^Y�i]ZgZ�lVh�cd�ed^ci�^c�
ijgc^c\� ]^b�dkZg� id� eda^XZ� WZXVjhZ� i]ZgZ�ldjaY�WZ� cd�_jhi^XZ*� HcZ�bVc�
hV^Y� ]Z� `cZl� d[�di]Zgh� ^c� i]Z� VgZV�l]d� ]VY� `^aaZY� VcY� lZgZ� aZi� \d� Wn�
eda^XZ*� M]Z� Xdbbjc^in� YdZhcxi� lVci� i]Z� bVc� id� ]VkZ� V� [jcZgVa� i]ZgZ�
WZXVjhZ�d[�i]Z�bjgYZgh�]Z�Xdbb^iiZY*� BchiZVY�$idYVn�lVh�i]Z�[jcZgVa�YVn�
[dg�i]Z�ild�ldbZc%�i]Zn�a^i�V�[^gZ�Vi�i]Z�hedi�l]ZgZ�i]ZnxY�WjgcZY�]^b(�VcY�
hV^Y�i]Zn�lZgZ�Wjgc^c\�]^h�\]dhi*� B� [djcY�i]Z� aVX`�d[�gZbdghZ�^cXgZY^WaZ*
>kZc�bdgZ�^cXgZY^WaZ�^h�i]Vi�cd�dcZ�hZZbZY�id�Y^hV\gZZ*�P]Zc�B�\di�WVX`�
id� i]Z�d[[^XZ�B� iVa`ZY�id� hdbZ�d[�i]Z�gZedgiZgh�l]d�]VY�XdkZgZY�i]Z� hidgn�
aVhi�lZZ`*�HcZ�]VY�iV`Zc�e^XijgZh�dc�]^h�XZaa�e]dcZ�VcY�h]dlZY�i]Zb�id�
bZ*�AZ�hV^Y�i]Z�WdYn�lVh�hi^aa�Wjgc^c\�l]Zc�i]Zn�Vgg^kZY*�AZ�Vahd�]VY�V�
e^XijgZ�d[�dcZ�d[�i]Z�ldbZc�l]d�]VY�WZZc�`^aaZY*�B�i]^c`�i]Vi�B�k^Zl�YZVi]�
^c� V� kZgn� Y^[[ZgZci�lVn� i]Vc�bn� Xd)ldg`Zgh*� B� VYb^i(� B� ]VkZ� kZgn� a^iiaZ�
ZmeZg^ZcXZ�l^i]�YZVi]�VcY�]VkZ�hZZc�kZgn�[Zl�YZVY�WdY^Zh*�B�i]^c`�^[�B�]VY�
hZZc�l]Vi� i]Zn� hVl� aVhi�lZZ`�) �ild�ldbZc�]VX`ZY�id� YZVi]�VcY�bVcxh�
WdYn�Wjgc^c\�Vi�i]Z�h^YZ�d[�i]Z�gdVY(�B�ldjaY�]VkZ�WZZc�egZiin�jehZi�VWdji�
^i(�Wji�i]Z�gZedgiZgh�Y^Ycxi�hZZb�jehZi*� B�iVa`ZY�id�dcZ�VWdji�l]n�VcY�h]Z�
hV^Y�ZkZc�h]Z�lVh�hjgeg^hZY�i]Vi�^i�Y^Ycxi�jehZi�]Zg(�h]Z�hV^Y�^i�lVh�cdgbVa*
B�Ydcxi�i]^c`�h]Z�bZVci�i]Z�^cX^YZci�lVh�cdgbVa(�Wji�i]Vi�V�YZVY�WdYn� ^h�
cdgbVa*� FVnWZ� Bxb� idd� hZch^i^kZ(� Wji� ^i� hZZbh� a^`Z� i]ZgZ� ^hcxi� i]Z� hVbZ�
k^Zl�d[�]jbVc�a^[Z�]ZgZ*�B�\jZhh�^[�ndjxkZ�hZZc�V�adi�d[�YZVY�WdY^Zh�VcY�^[�
bdW�_jhi^XZ�^h�V�gZ\jaVg�dXXjggZcXZ(�i]Zc�^i�b^\]i�hZZb�cdgbVa*

:\V^c(�i]Vi�hZZbh�id�WZ�dcZ�d[�i]Z�W^\\Zhi�X]VaaZc\Zh�id�Yd^c\�i]^h�
_dW(� ^h�i]Vi�i]Z�gZedgiZgh�Ydcxi�hZZb�id�hZZ�i]Z�hidg^Zh�Vh�i]Z�]jbVc�g^\]ih�
^hhjZh�i]Vi�B�Yd*�;ji�i]Zc�bVnWZ�i]Vixh�cdi�[V^g�) �Bxb�idaY�i]Zn�Y^Y�^cXajYZ�
i]Z� eda^XZ� ^c� i]Z^g� hidgn� aVhi� lZZ`� iVa`^c\� VWdji�l]n�bdW� _jhi^XZ� ^hcxi�
g^\]i(� hd� i]Zn� dWk^djhan� gZXd\c^oZ� ^i(� bVnWZ� ^ixh� i]Vi� i]Zn� Ydcxi� \Zi�
Zbdi^dcVaan� ^ckdakZY� dg� gZVXi� Zbdi^dcVaan(� l]^X]� hZZbh� dYY� WZXVjhZ� ^i�
hZZbh�id�WZ�V�kZgn�Vc^bViZY�hdX^Zin*

HcZ�i]^c\�i]Vi�Wdi]ZgZY�bZ�Vh�i^bZ�lZci�dc�^c�@]VcV(�lVh�i]Vi�B�Vahd�WZXVbZ�

hdbZl]Vi�YZhZch^i^oZY�id�i]^c\h�i]Vi�ldjaY�cdgbVaan�]VkZ�Wdi]ZgZY�dg�h]dX`ZY�bZ�

WZ[dgZ*�Bc�i]Z�[^ghi�bdci]�B�lVh�i]ZgZ(�B�lZci�id�V�hajb�id�^ciZgk^Zl�hdbZ�ẁ VnVnZx�dg�

[ZbVaZ�edgiZgh�[dg�V�e^ZXZ�VWdji�X]^aY�aVWdjg�VcY�VXXZhh�id�ZYjXVi^dc*�B�hVl�l]ZgZ�i]Zn�

a^kZY�VcY�^i�h]dX`ZY�bZ*�B�lZci�]dbZ�i]Vi�c^\]i�VcY�gZVa^oZY�i]Vi�.,�\^gah�ldjaY�haZZe�^c�V�

h]VX`�i]Z�hVbZ�h^oZ�Vh�i]Z�WZYgddb�B�haZei�^c*�B�Wgdj\]i�i]Z�gZedgiZg�B�ldg`ZY�l^i]�dc�i]Vi�

hidgn�WVX`�id�i]Vi�VgZV�hd�]Z�XdjaY�\Zi�V�gZVa�hZchZ�d[�i]Z�eaVXZ�) �id�hZZ�VcY�[ZZa�i]Z

) $

4;EFD:I9;: �K?H>� E;FB ?GG?DC� D<�H>;� 9DELF?=>H� DKC;F!� 0IFH>;F� F;EFD:I9H?DC� EFD>?8?H;:�K?H>DIH� E;FB ?GG?DC!



edkZgin�VcY�XdcY^i^dch�i]Z�\^gah�lZgZ�a^k^c\�^c*�AZ�Y^Ycxi�hZZb�hjgeg^hZY�Vi�Vaa(�VcY�i]Vi

hjgeg^hZY�bZ*�M]Zc�_jhi�lZZ`h�aViZg�B�lZci�id�V�eaVXZ�l]ZgZ�ldbZc�VcY�\^gah�lZgZ�a^k^c\

^c�ZkZc�bdgZ�YZeadgVWaZ�XdcY^i^dch(�VcY�B�Y^Ycxi�[ZZa�bjX]�d[�Vcni]^c\�Vi�Vaa�Wji�hVYcZhh*

LZeiZbWZg� -1&� )� PZci� dji� MjZhYVn� c^\]i� id� \Vi]Zg� bdgZ� iVeZ� [dg� bn�
[gZZaVcXZ�`VnVnZ�\^gah� ^iZb*� B�lVciZY�id� hZZ�i]^h�eaVXZ�B� ]ZVgY�VWdji�aVhi�
lZZ`�l]ZgZ� 3,,� d[�i]Zb� a^kZ*� M]Zn� `Zei� XVaa^c\� ^i� i]Z� gVXZXdjghZ(� hd� B�
lVhcxi� hjgZ�l]Vi� id� ZmeZXi*� Bi�lVh� Vc�daY� haVj\]iZg]djhZ� ijgcZY� [VXidgn�
$^gdc^XVaan�[dg�hX]dda�bViZg^Vah%�i]Vi�]VY�i]gZZ�kZgn� adc\�YVg`�gddbh�VcY�
dcZ�hbVaaZg�dcZ*�P]Zc�B�\di�i]ZgZ�i]Z�\^gah�lZgZ�WVi]^c\�VcY�Xdd`^c\�V[iZg�
ldg`*� IZdeaZ�]ZgZ�VgZcxi�Vh�bdYZhi�VWdji�i]Z^g�WdY^Zh�Vh�lZ�VgZ� ^c�Gdgi]�
:bZg^XV(�hd�^i�hZZbZY�V�a^iiaZ�dYY�[dg�i]^h�bVc�id�WZ�lVa`^c\�bZ�i]gdj\](�
h]dl^c\�bZ�i]Z�eaVXZ(� ^cigdYjX^c\�bZ�id�hdbZ�d[�i]Zb�l]^aZ�i]ZnxgZ�]Va[�
jcYgZhhZY*� B� Ydcxi�`cdl�l]^X]�^h�i]Z�dYY�hdX^Zin�i]dj\]� )�lZxgZ�[Vg�idd�
jei^\]i� VWdji� djg�WdY^Zh(� B� i]^c`*� Bi�lVh� V� a^iiaZ� Y^hijgW^c\� id� bZ� i]Vi� B�
lVhcxi� ]^i� l^i]� Vcn� \gZVi� hZchZ� d[� hVYcZhh� dg� Y^hbVn� Vi� i]Z^g� a^k^c\�
XdcY^i^dch*� B� Ydcxi� ZkZc� `cdl� l]Vi� B� i]dj\]i(� Wji� B� `cdl� B� lVhcxi�
hjgeg^hZY� VcY� B� h]djaY� ]VkZ� WZZc*� M]Zn� lZgZ� WVi]^c\� VcY� Xdd`^c\� VcY�
haZZe^c\�^c�i]ZhZ�W^\�gddbh�l^i]�Y^gi�[addgh*� LdbZ�hV^Y�i]Zn�]VYcxi�bVYZ�
Vcn�bdcZn�i]Vi�YVn�VcY�dcZ�ldbVc�hV^Y�Vaa�]Zg�hVk^c\h�]VY�WZZc�hidaZc�
gZXZcian�VcY�i]Vi�h]Z�lVh�hiVgi^c\�[gdb�hXgViX]*�L]Z�lVh�Ygjc`�) �ndj�XdjaY�
hbZaa� ^i�d[[�]Zg�) � VcY�i]Vi� higjX`�bZ� Vh� V� a^iiaZ� higVc\Z(� B� Ydcxi� i]^c`�d[�
@]VcV^Vch�Vh�Yg^c`Zgh(� i]dj\]�B�`cdl�i]Zn�Yd*� BxkZ�cZkZg� hZZc�V�ldbVc�
Ygjc`�^c�ejWa^X�]ZgZ�WZ[dgZ*�FVcn�d[�i]Z�hidg^Zh�B�]ZVgY�[gdb�i]Z�ldbZc�
VcY� \^gah� lZgZ� h^b^aVg� id� l]Vi� BxY� ]ZVgY� WZ[dgZ� )� i]ZnxY� cZkZg� WZZc� id�
hX]dda�VcY�lZgZ�Yd^c\�i]^h�id�bV`Z�bdcZn*�M]Z�bdhi�]ZVgiWgZV`^c\�i]^c\(
B� i]^c`(� ^h� i]Vi� hdbZ� d[�i]Zb�lZgZ� hd� ndjc\� VcY� WZVji^[ja*� Bc� Vcdi]Zg�
hdX^Zin� i]ZnxY� WZ� eVbeZgZY(� Wji� ]ZgZ� i]ZnxkZ� WZZc� aZ[i� id� [ZcY� [dg�
i]ZbhZakZh�VcY�i]ZnxgZ�bjX]�idd�ndjc\�id�Yd�i]Vi*�=jg^c\�bn�^ciZgk^Zlh�
hdbZdcZ�`cdX`ZY�dkZg�V�XdVa�edi�VcY�WjgcZY�i]^h�WVWn�l]d�lVh�idYYa^c\�
Wn*� M]Z� WVWn� lVh� hXgZVb^c\� VcY� i]Z� ldbZc�lZgZ� i]gdl^c\� lViZg� VcY�
edlYZg�dc�]Zg+]^b�$8%*� Ld�YVc\Zgdjh(�Wji�^ixh�V�cdgbVa�eVgi�d[�i]Z^g�a^[Z*
Fn� \j^YZ� iVa`ZY� VWdji� [^cY^c\� `^Yh� YZVY� ^c� i]Z� Wj^aY^c\h� WZXVjhZ� i]Zn�
lZgZcxi�egdeZgan� XVgZY�[dg*� B� Ydcxi�`cdl�^[�Bxb�\Zii^c\�idj\]Zg�dg�l]Vi(�
Wji�B�i]^c`�ild�bdci]h�V\d�i]Vi�ldjaY�]VkZ�WZZc�]VgY�[dg�bZ�id�]ZVg*

Bc�Vaa(�lZ�XgZViZY�_jhi�[^kZ�h]dgi�YdXjbZciVg^Zh�VcY�XjggZci�V[[V^gh�hidg^Zh�VWdji

]jbVc�g^\]ih�^hhjZh�^c�@]VcV*�M]Zn�ZmeadgZY�X]^aY�aVWdjg�VcY�igV[[^X`^c\7�VXXZhh�id

ZYjXVi^dc(�_jhi^XZ�VcY�]ZVai]�XVgZ7�VcY(�bdW�dg�^chiVci�_jhi^XZ*�?dg�i]Z�bdhi�eVgi(�i]ZhZ

lZgZ�i]Z�[^ghi�YdXjbZciVg^Zh�VcY�[ZVijgZ�hidg^Zh�i]Z�gZedgiZgh�]VY�egdYjXZY�VcY�^i�lVh�V

)%
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bViiZg�d[�ldg`^c\�i]gdj\]�VcY�aZVgc^c\�ZVX]�hiZe�Vadc\�i]Z�lVn�[gdb�hidgn�^YZV�id�

YZkZadebZci�id�\Vi]Zg^c\�^c[dgbVi^dc�VcY�^ciZgk^Zlh�id�egdYjXi^dc*�Bc�bdhi�XVhZh�i]Z�

hidg^Zh�V^gZY�adXVaan�VcY�cVi^dcVaan�VcY�dcZ�lVh�hdaY�^ciZgcVi^dcVaan�id�Vcdi]Zg�bZY^V�

dg\Vc^oVi^dc*�P^i]�ild�d[�i]Z�hidg^Zh(�lZ�[^ghi�V^gZY�i]Zb�dc�V�adXVa�$:h]Vci^�gZ\^dc%�gVY^d�

h]dl�XVaaZY�:MKLXFIEX�VcY�^ck^iZY�\jZhih�id�ZmeadgZ�i]Z�^hhjZ�[jgi]Zg�VcY�id�iV`Z�XVaah�

[gdb�i]Z�ejWa^X*�B�Y^Y�cdi�cdi^XZ�V�]j\Z�eVgi^X^eVi^dc�gViZ�^c�i]dhZ�XVaa)^c�h]dlh(�Wji�B�

WZa^ZkZ�^i�^h�^bedgiVci�id�\^kZ�eZdeaZ�i]Z�X]VcXZ�id�gZVXi�VcY�gZhedcY�id�i]Z�^hhjZh*�?dg�

ZVX]�d[�i]Z�adc\Zg�[dgb�hidg^Zh�B�ldg`ZY�l^i]�i]Z�gZedgiZgh�id�XgZViZ�h]dgiZcZY�dg�cZlh�

aZc\i]�kZgh^dch�id�hZcY�id�:XXgV�id�V^g�dc�Fjai^bZY^Vxh�cVi^dcVa�cZlhXVhih*�M]gdj\]dji�

bn�i^bZ�i]ZgZ�lZ�Vahd�ldg`ZY�dc�hZeVgViZ�cZlh�hidg^Zh�VWdji�bVcn�d[�i]dhZ�^hhjZh�

bZci^dcZY�VWdkZ�Vh�lZaa*�:cY(�Vh�B�bZci^dcZY�^c�i]Z�egZk^djh�hZXi^dc�i]ZgZ�lZgZ�Vahd�

hidg^Zh�jcgZaViZY�id�]jbVc�g^\]ih�i]Vi�B�ldg`ZY�l^i]�gZedgiZgh�dc�id�]Zae�:k̂ i]�h`^aah�

YZkZadebZci*

=ZXZbWZg�-0&�) -�lVh�kZgn�eaZVhZY�nZhiZgYVn�l]Zc�V�gZedgiZg�XVbZ�id�bZ�
l^i]�V�[ZVijgZ�hidgn�id�kZi*�AZxY�^c^i^ViZY�^i�]^bhZa[(�Y^Y�Vaa�i]Z�^ciZgk^Zlh(�
\Vi]ZgZY� hdjcY� VcY� lgdiZ� i]Z� hXg^ei*� B� [Zai� a^`Z� _jbe^c\� VgdjcY� i]Z�
cZlhgddb(� dg�]j\\^c\�]^b*�M]Z� hidgn� ^h�cdi�VWdji�V�]jbVc�g^\]ih� ^hhjZ(�
Wji� ^i� ^h�^ciZgZhi^c\*� Bixh�VWdji�i]Z�cjbWZg�d[�Wjh^cZhh�i]Vi�\Zi�VlVn�l^i]�
cdi�eVn^c\� iVmZh(� VcY� ]dl�i]Z� \dkZgcbZci� ^h� ign^c\�id� hide� ^i*� Ld(� ZkZc�
i]dj\]�^ixh�cdi�VWdji�]jbVc�g^\]ih(�^i�Y^Y�bV`Z�bZ�[ZZa�a^`Z�BxkZ�]VY�hdbZ�
hdgi�d[�̂ beVXi�^c�i]Z�cZlhgddb�VcY�]VkZ�]ZaeZY�hdbZdcZ�aZVb�hdbZi]^c\*
M]^h�gZedgiZg�^h�cdl�VWaZ� id�eVX`V\Z�]^h�dlc�h]dgi�YdXh�[dg�gVY^d(�VcY�^h�
dWk^djhan�^ciZgZhiZY�^c�Yd^c\�^i*� B� i]^c`�i]ZgZ�lVh�dcan�dcZ�di]Zg�gZedgiZg�
^c�i]Z�cZlhgddb�Yd^c\�Vcn�h^b^aVg�[ZVijgZ�hidg^Zh�WZ[dgZ�B�Vgg^kZY*

Pdg`^c\�l^i]�?dgZ^\c�CdjgcVa^hih

IVgi�d[�i]Z�gZVhdc�i]Z�hXdeZ�d[�bn�ldg`�Y^Y�WgdVYZc�hd�bjX]�^cid�VgZVh�djih^YZ�d[�

]jbVc�g^\]ih�VcY�^cid�\ZcZgVa�h`^aah�YZkZadebZci�lVh�i]Vi�^i�lVh�V�X]VaaZc\Z�\Zii^c\
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gZedgiZghx�i^bZ�id�ldg`�dc�djg�egd_ZXih*�Bi�lVh�cdi�edhh^WaZ�id�ldg`�ZmXajh^kZan�dc�djg

egd_ZXih(�Wji�gVi]Zg�i]Z�gZedgiZgh�[^i�i]Zb�^cid�i]Z^g�heVgZ�i^bZ*

6EQIW*� DSY�LEZI� FIIR�HSMRK�QYGL�QSVI� RI[W�ERH�HSGYQIRXEV]� PMOI�]SY�
WEMH�UYMXI� IEVPMIV�GER�]SY� XIPP�QI� WSQI�S J �XLI� GLEPPIRKIW�S J �GSYVWI� MR� XLI�
GSYRXV]�SJ$$$�MR�/EREHE#� HSIW�MX�WIIQ�XS�FI�XLI�WEQI,

?@*� 5 � XLMRO� XLEX� XLI� GLEPPIRKIW� XS� FIMRK� E� NSYVREPMWX� MR� /EREHE� EVI�
TVSFEFP]�WMQMPEV� XS� XLI�GLEPPIRKIW�LIVI$� 9SWX�SVKERM^EXMSRW�HSR_X�LEZI�E�
PSX�S J �QSRI]�XS�[SVO�[MXL�ERH�XLEX�WIIQW�XS�FI�XLI�FMKKIWX�GSRWXVEMRX�$$$]SY�
ORS[� ]SY� LEZI� XLIWI� KVIEX� MHIEW#� ]SY� [ERX� XS� KS� SYX� ERH�QEOI� XLIWI�
MQTVIWWMZI�HSGYQIRXEVMIW�ERH�XLIR�]SY�JMRH�SYX�XLEX�XLIVI_W�RS� VIWSYVGIW�
XS�FEGO�MX�YT�WS�]SY�OMRH�S J �LEZI� XS� GLMT�E[E]�EX�MX�ERH�XV]� XS�KIX� MX�HSRI�
ERH�]SY�RIZIV� IRH�YT�TYXXMRK�EW�QYGL� XMQI� MRXS� WSQIXLMRK�EW�]SY� VIEPP]�
[ERX�XS$� @LEX_W�TVSFEFP]�XLI�FMKKIWX�GLEPPIRKI$

M]Z�gZedgiZgh�B�ldg`ZY�l^i]�[dg�i]Z�bdhi�eVgi�]VY�\gZVi�hidgn�^YZVh*�LdbZ�^YZVh(�B

XdjaY�iZaa(�i]Zn�]VY�egdWVWan�WZZc�lV^i^c\�[dg�V�X]VcXZ�id�ldg`�dc�VcY�B�ZbeVi]^oZY

WZXVjhZ�i]Vi�^h�l]Vi�]VeeZch�id�_djgcVa^hih�^c�<VcVYV�idd*�PZ�]VkZ�\ddY�^YZVh�VcY�gZVaan

lVci�id�ldg`�dc�i]Zb(�Wji�i]Z�YZbVcYh�d[�YV^an�cZlh�gZedgi^c\�d[iZc�[dgXZ�jh�id�eji

i]dhZ�^YZVh�dc�]daY(�hdbZi^bZh�jci^a�i]ZnxgZ�YdcZ�Wn�Vcdi]Zg�gZedgiZg�dg�XdbeZi^idg(�dg

hdbZi^bZh�jci^a�i]Z�hidgn�^h�cd�adc\Zg�XjggZci*

Bc�@]VcV(�Vh�V�igV^cZg�dg�[^ZaY�egdYjXZg(�^i�[gjhigViZY�bZ�id�hZZ�gZedgiZgh�lVci�id

ldg`�dc�hdbZi]^c\�W^\\Zg�VcY�WgdVYZg�i]Vc�YV^an�cZlh(�Wji�cdi�]VkZ�i]Z�i^bZ*�;ji�B�lVh

Vahd�[gjhigViZY�Wn�[ZZa^c\�i]Vi�B�]VY�XdbZ�id�]Zae(�Wji�i]ZgZ�Y^Ycxi�hZZb�id�WZ�Vcn

l^aa^c\cZhh�Vi�i^bZh�id�WgZV`�dji�d[�i]Z�YV^an�gdji^cZ*

:j\jhi�4&�) -�aZ[i�ldg`�idYVn�^c�jiiZg�[^chigVi^dc*�Bi�lVhcxi�kZgn�\ddY�[dgb(
B�`cdl(�Wji�i]ZgZxh�_jhi�cd�XddeZgVi^dc**�*-�aZ[i�V�cdiZ�hVn^c\�]Z�h]djaY�\^kZ�
bZ�V�XVaa�l]Zc�]Zxh�YZX^YZY�l]db�B�l^aa�ldg`�l^i]*�Hi]Zgl^hZ(�Bxb�_jhi�
h^ii^c\� i]ZgZ(� dg� Yd^c\� i]Z�ldg`�bnhZa[(� l]^X]� CAK� hVnh� ^h� V�cd)cd*� :�
egZk^djh�CAK�eVgi^X^eVci�]VY�]Zg�dlc�hidg^Zh�dc�i]Z�V^g�VcY�Bxb�hiVgi^c\�id�
jcYZghiVcY�l]n� ) � h]Z� lVh� egdWVWan� fj^iZ� WdgZY*� Bgdc^XVaan(� i]^h� ^h� i]Z�
hVbZ�`^cY�d[�^hhjZ� B� YZVa�l^i]�Vi�ldg`� ^c�<VcVYV*� >Y^idgh� XaV^b�id� a^`Z�
hidgn� ^YZVh�VcY� hjeedgi�i]Zb�^c�i]Zdgn(� Wji�d[[Zg�cd�i^bZ�dg�gZhdjgXZh�id

)'
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\Zi� i]Zb� YdcZ*� M]Zc(� l]Zc� i^^Z� hidg^Zh� Ydcxi� XdbZ� id� [gj^i^dc(� ^ixh� i]Z�
gZedgiZgxh�[Vjai�[dg�cdi�ejh]^c\�i]Z�ZY^idg�]VgY�Zcdj\]*

M]Vi�ldjaYcxi�WZ�i]Z�dcan�i^bZ�B�aZ[i�ldg`�dji�d[�[gjhigVi^dc�VcY�Bxb�h]dX`ZY�i]Vi

B�ldjaY�Yd�i]Vi*�B�ldjaY�cZkZg�Yd�i]Vi�^c�<VcVYV(�Wji�^c�@]VcV�B�ldjaY�aZVkZ�WZXVjhZ�B

lVh�hd�[gjhigViZY�VcY�hd�i^gZY�d[�lV^i^c\�i]Vi�B�_jhi�XdjaY�cdi�hiVcY�^i�Vcn�bdgZ*�B�]VY�id

\Zi�dji�VcY�\Zi�hdbZ�ldg`�YdcZ�bnhZa[�WZXVjhZ�B�XdjaY�cdi�]VcYaZ�h^ii^c\�i]ZgZ�lV^i^c\

[dg�hdbZdcZ�id�]VkZ�i]Z�i^bZ�id�ldg`�l^i]�bZ(�dg�id�WZ�Vhh^\cZY�id�ldg`�l^i]�bZ*�:cY(

i]Z�i^bZh�i]Vi�B�Y^Y�aZVkZ�B�ldjaY�WZ�]^i�l^i]�i]^h�\j^ai�) -�]VY�\dcZ�id�:[g^XV�Vh�V

kdajciZZg(�VcY�B�`cZl�i]ZgZ�ldjaY�WZ�XjaijgVa�Y^[[ZgZcXZh�VcY�X]VaaZc\Zh�VcY�B�dWk^djhan

lVhcxi�]VcYa^c\�i]Zb�kZgn�lZaa*�B�lVh�cdi�hjeedhZY�id�Yd�i]Z�ldg`�[dg�i]Zb(�nZi�Vi�i^bZh

i]Vi�^h�ZmVXian�l]Vi�B�ZcYZY�je�Yd^c\�) �]de^c\�id�`^X`�hiVgi�hdbZ�^ciZgZhi�dg�`ZZe�djg

bdbZcijb�\d^c\�dc�V�hidgn*�M]Zc�hdbZi^bZh�B�ZcYZY�je�ldg`^c\�dc�bn�dlc�[gZZaVcXZ

hidg^Zh�id�WgZV`�i]Z�bdcdidcn�d[�lV^i^c\*

M]ZgZ�lZgZ�Vahd�h^\c^[^XVci�Y^[[ZgZcXZh�^c�]dl�i]Z�gZedgiZgh�B�ldg`ZY�l^i]

VeegdVX]ZY�i]Z^g�_dWh*�?dg�i]Z�bdhi�eVgi(�l]Zc�ldg`^c\�dc�aVg\Zg�egd_ZXih�l^i]�bZ(�i]Z

_djgcVa^hih�lZgZ�kZgn�`ZZc�VcY�VbW^i^djh*

:j\jhi�0&�) �PZ***]VY�djg�[^ghi�hidgn�dc�i]Z�V^g�idc^\]i*�Bixh�i]Z�dcZ�VWdji�
i]Z�G^\Zg�^bb^\gVcih�dc�i]Z�higZZih�) �i]Z�`^Yh�^c�VcY�dji�d[�igV[[^X�WZ\\^c\(�
haZZe^c\� dc� i]Z� higZZih� Vi� c^\]i*� @]VcV� ^bb^\gVi^dc� d[[^X^Vah� VgZ�
Xdch^YZg^c\�V�cZl�XVbe�[dg�i]Zb�$i]dj\]i�i]Zn�bVYZ�^i�hdjcY�bdgZ� a^`Z�
gdjcY^c\�je�kV\gVcih�VcY�ejii^c\�i]Zb� ^c�V�uXdcXZcigVi^dcv�XVbe�gVi]Zg�
i]Vc�egdk^Y^c\�V�hV[Z�eaVXZ�[dg�i^^Zb�id�a^kZ%*�B�]VY�YgV[iZY�V�hVbeaZ�hidgn�
djia^cZ� [dg�]^b�id�jhZ�Vh�V�\j^YZ� h^cXZ� ^i�lVh�]^h� [^ghi�YdX*� B� i]dj\]i�lZ�
ldjaY�^ciZgk^Zl�bdgZ�[Vb^a^Zh�VcY�ign�[dg�bdgZ�YZiV^aZY�^c[dgbVi^dc�VWdji�
]dl�bVcn�a^kZ�^c�@]VcV(�]dl�i]Zn�\Zi�^cid�i]Z�Xdjcign(�l]n�i]Zn�X]ddhZ�
@]VcV(�l]Vi�^h�i]Z^g�hiVijh�$^aaZ\Va�^bb^\gVcih8%�Wji�B�lVh�dji�d[�i^^Z�d[[^XZ�
[dg� eVgi� d[�i]Z� YVn� VcY�l]Zc� B� \di� WVX`� ]Z� ]VY� eji� i]Z� hidgn� id\Zi]Zg�
l^i]dji�i]dhZ�VYY^i^dcVa�ZaZbZcih*�B�ldjaY�]VkZ�gVi]Zg�]VY�i]Zb(�Wji�B�lVh�
]Veen�]ZxY�iV`Zc�i]Z�^c^i^Vi^kZ�VcY�i^bZ*�AZ�Y^Ycxi�`cdl�]dl�id�b^m�dc�
bdgZ� i]Vc� dcZ� igVX`(� hd� ]ZxY� kd^XZY� ^i� djih^YZ� dc� i]Z� higZZi� l]ZgZ� i]Z�
[Vb^an� WZ\h*� B� lVh�kZgn� eaZVhZY�l^i]� i]^h�) �i]Vi�]ZxY� i]dj\]i� VWdji� i]Z

)(
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hdjcY�ZaZbZcih�lZxY�Y^hXjhhZY****B�Vb�kZgn�]Veen�i]dj\]�id�]VkZ�i]Z�[^ghi�
^iZb�dc�i]Z�V^g*� Bi�l^aa�\^kZ�bZ�V�X]VcXZ�id�jhZ�^i�Vh�Vc�ZmVbeaZ�) �id�lVa`�
i]Zb� i]gdj\]� i]Z� hiZeh� VcY� iVa`� VWdji�]dl�lZ�bVn� ]VkZ� ig^ZY� Y^[[ZgZci�
VeegdVX]Zh(�dg�igZViZY�i]Z�hidgn�Y^[[ZgZcian(�eajh�^i�:k̂aa�\^kZ�bZ�V�X]VcXZ�id�
\Zi�hdbZ�[ZZYWVX`�[gdb�i]Zb*

M]Vi�Zci]jh^Vhb�lVh�d[iZc�bViX]ZY�VcY�ZkZc�ZmXZZYZY�Wn�di]Zg�_djgcVa^hih�B

ldg`ZY�l^i]*�;ji�i]ZgZ�lZgZ�Vahd�eZg^dYh�d[�i^bZ�l]Zc�^i�hZZbZY�WZ^c\�eV^gZY�id�ldg`

l^i]�bZ�lVh�bdgZ�d[�V�]VgYh]^e�i]Vc�V�X]VcXZ�id�aZVb*�?dg�ZmVbeaZ(�Vi�dcZ�ed^ci�B�adhi�V

_djgcVa^hi�B�lVh�ldg`^c\�l^i]�[dg�]djgh�VcY�aViZg�[djcY�dji�]Z�]VY�WZZc�cVee^c\�^c�i]Z

WVX`�gddb*�Ld(�i]ZgZ�lZgZ�YVnh�d[�[gjhigVi^dc�VcY�WdgZYdb�b^mZY�l^i]�eZg^dYh�d[�kZgn

[ja[^aa^c\�ldg`�VcY�egd\gZhh*

:j\jhi� -3&� )� Bi� hZZbh� B� ]VkZ� dcZ� \ddY�YVn� Vi�ldg`� hVcYl^X]ZY�Vbdc\�
adc\�YgVlc�dji�dcZh*�Hc�i]Z�YgVlc�dji�YVnh�Bxb�idb�WZilZZc�lVci^c\�id�
Yd� i]Z� gZhZVgX]�VcY� hiVgi� i]Z� hidg^Zh�bnhZa[(� dg� aZVk^c\� dji� d[�WdgZYdb*
MdYVn�-�deiZY�[dg�i]Z�aViiZg*� B�]VkZ�V�XdaY�VcY�Vb�ldb�dji�[gdb�i]Z� aVhi�
[Zl� YVnh(� hd� B� aZ[i�b^Y)V[iZbddc*� EVhi� lZZ`� i]^c\h� hiVgiZY� \d^c\� V� W^i�
WZiiZg*� B�lZci�dji�id�ldg`�dc�V�hidgn�i]Vi�B� hiVgiZY�\Vi]Zg^c\�iVeZ�[dg�$i]Z�
XVgg^Zg� \^gah%*� Fn� ^ciZci^dc�lVh� id� \Zi� i]Z� iVeZ� id� jhZ� Vh� Vc� ZmVbeaZ� d[�
^ciZgk^Zl^c\� ^c� i]Z� [^ZaY� VcY� gZVaan� _jhi� id� `^X`)hiVgi� V� egd_ZXi� l^i]� V�
gZedgiZg*� -� Wgdj\]i� i]Z� iVeZ� WVX`(� ]VY� bn� XjggZci� ldg`� eVgicZg� a^hiZc�
i]gdj\]� VcY� e^X`� dji� i]Z� ^ciZgZhi^c\� eVgih� d[�i]Z� iVeZ(� i]^c\h� ]Z� XdjaY�
^bV\^cZ�WZXdb^c\�eVgi�d[�V�YdXjbZciVgn*�M]Zc�]Z�idd`�i]Z�^c^i^Vi^kZ�VcY�
hiVgiZY�lg^i^c\�V�hXg^ei*�AZ�]Vh�V�gZVaan�\ddY�hZchZ�d[�]dl�id�iZaa�V�hidgn(�
Wji�i]ZgZ�lZgZ�hdbZ�egdWaZbh*�PZ�hiVgiZY�\d^c\�i]gdj\]�^i�a^cZ�Wn�a^cZ�VcY�
B�lVh�X]VaaZc\^c\�]^b�dc�]dl�]Z�`cZl�hdbZ�i]^c\h�id�WZ�[VXi�l]Zc�i]Zn�
]VYcxi�XdbZ�je� ^c�i]Z� ^ciZgk^Zlh�B� \Vi]ZgZY*� M]Zc�B� hadlan� gZVa^oZY(� ^ixh�
WZXVjhZ�]Z�DGHPL�\^gah�a^`Z�i]^h***]ZxY�_jhi�cZkZg�YdcZ�V�hidgn�dc�i]Zb*
AZ�idaY�bZ�i]Zn�XVaa�i]Zb�`VnVnZ�$he8%�\^gah�) �XVgg^Zg�\^gah*�AZ�hVnh�hdbZ�
]VkZ�XdbZ�id� a^kZ�Vi�]^h�Wj^aY^c\�l]ZgZ�i]Zn�]VkZ�gZaVi^kZh�VcY�i]Vi�i]Zn�
haZZe� dji� dc� i]Z� iZggVXZ� WZXVjhZ� i]ZgZxh� cd� gddb� ^c� i]Z^g� gZaVi^kZhx�
VeVgibZcih*�AZ�hVnh�i]Zn�XdbZ�id�DjbVh^�l^i]�cd� h`^aah�VcY�cd� hZchZ�d[�
]dl�id�[^cY�ldg`(�hd�gZaVi^kZh�hZcY�i]Zb�Ydlc�i]^h�eVi](�l]^X]�VeeVgZcian�
id� i]Zb� ^h� V� fj^X`�lVn� id�bV`Z�bdcZn*� PZ� gZ)ldg`ZY� i]Z� hXg^ei� VcY�
iVa`ZY� VWdji� Y^Z� VYY^i^dcVa� ZaZbZcih� lZ� ldjaY� a^`Z*� HcZ� i]^c\� B� [^cY�
^ciZgZhi^c\� VWdji� ]^h� lg^i^c\� ^h� i]Vi� i]ZgZ� lVh� cd� Y^hiVcXZ� [dg� ]^b(� dg�
cZjigVa^in(� ]Z�lVh� Vh`^c\�l]Vi� XdjaY� WZ� YdcZ(� dg� h]djaY�WZ� YdcZ� VWdji�
i]ZhZ� \^gah� $l]n� i]Zn� Ydcxi� \d� id� hX]dda(� i]Z^g� a^k^c\� XdcY^i^dch%*� Fn�
^chi^cXi�^h�id�lg^iZ�i]Vi�dji�d[�i]Z�hXg^ei(�id�bV`Z�^i�bdgZ�cZjigVa(�Wji�i]Zc

))
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l]n� Yd� lZ� Yd� i]Vi8� FVnWZ� B� h]djaY� aZi� i]Zb� \d� l^i]� l]Vi� i]Zn� VgZ�
Xdb[dgiVWaZ�l^i]*

M]Z�aVX`�d[�cZjigVa^in�gZVaan�idd`�bZ�Wn�hjgeg^hZ*�M]ZgZ�lVh�cdcZ�d[�i]Z�

hZeVgVi^dc�[gdb�V�hidgn�i]Vi�lZ�VgZ�d[iZc�ZmeZXiZY�id�]VkZ�^c�PZhiZgc�cZlh�VcY�XjggZci�

V[[V^gh�gZedgi^c\*�HcXZ(�Vi�V�ejWa^X�bZZi^c\(�V�gZedgiZg�B�ldg`ZY�l^i]�hiddY�^c�i]Z�b^YYaZ�

d[�V�egZhh�Xdc[ZgZcXZ�) �cdi�id�Vh`�V�fjZhi^dc(�Wji�id�d[[Zg�]^h�dlc�de^c^dc�dc�i]Z�hjW_ZXi*�

:cdi]Zg�i^bZ�V�gZedgiZg�^ciZgk^ZlZY�V�XdaaZV\jZ�) �Vcdi]Zg�gZedgiZg�) �VcY�eaVccZY�id�jhZ�^i�

Vh�V�bVc)dc)i]Z)higZZi�ineZ�d[�eZgheZXi^kZ*�;ji�XaZVgan�]Z�lVh�cdi�_jhi�V�bVc�dc�i]Z�higZZi�

) �]Z�lVh�V�Xd)ldg`Zg�VcY�]VY�V�gZaVi^dch]^e�l^i]�i]Z�gZedgiZg*�PZ�]VY�V�XdckZghVi^dc�

VWdji�^i�^c�i]Z�cZlhgddb�VcY�hdbZ�V\gZZY�i]Z�gZedgiZg�h]djaY�cdi�^cXajYZ�i]Z�^ciZgk^Zl�

WZXVjhZ�a^hiZcZgh�b^\]i�gZXd\c^oZ�i]Z�gZedgiZgxh�kd^XZ�VcY�`cdl�^i�lVh�cdi�_jhi�V�bVc)dc)�

i]Z)higZZi*�;ji�[dg�bZ�^i�lVh�Vc�^hhjZ�d[�Zi]^Xh�) -�Y^hV\gZZY�l^i]�eVhh^c\�d[[�i]Z�^ciZgk^Zl�

Vh�V�bVc)dc)i]Z)higZZi�eZgheZXi^kZ(�l]Zc�^i�lVh�cdi*�:cY(�B�lVh�cdi�jhZY�id�_djgcVa^hih�

d[[Zg^c\�i]Z^g�eZgheZXi^kZ�dc�^hhjZh�WZ^c\�XdkZgZY�Wn�i]Z^g�XdaaZV\jZh(�jcaZhh�i]Zn�VgZ�

XaZVgan�^YZci^[^ZY�Vh�Xdajbc^hih�dg�ZY^idg^Va�lg^iZgh*�Bc�i]Z�ZcY�i]Z�_djgcVa^hi�lZci�WVX`�id�

i]Z�higZZih�VcY�\Vi]ZgZY�cZl�bViZg^Va�[dg�]^h�hidgn�VcY�bdci]h�aViZg�idaY�bZ�]Z�V\gZZY�

l^i]�bn�eZgheZXi^kZ*

KZedgiZghx�lg^i^c\�hinaZ�Vahd�Y^[[ZgZY�[gdb�l]Vi�B�lVh�jhZY�id*�Bi�d[iZc�hZZbZY�id�

WZ�bdgZ�a^`Z�l]Vi�dcZ�ldjaY�gZVY�^c�V�cZlheVeZg(�gVi]Zg�i]Vc�i]Z�h]dgi(�VXi^kZ)kd^XZ�

hZciZcXZh�lZ�ine^XVaan�jhZ�^c�gVY^d�lg^i^c\*�Bc^i^Vaan(�i]ZgZ�lZgZ�YZWViZh�Vbdc\�i]Z�

@]VcV^Vc�_djgcVa^hih�B�ldg`ZY�l^i]�Vh�id�l]^X]�hinaZ�lVh�egZ[ZgVWaZ*

HcZ�gZVa�XjaijgVa�]jgYaZ�id�bV`^c\�i]Z�CAK�egd\gVb�ldg`�^c�i]Z�cZlhgddb(�lVh�

i]Z�XdcXZei�d[�i^bZ*�KZedgiZgh�ldg`ZY(�Wn�djg�hiVcYVgYh(�kZgn�adc\�YVnh*�M]Zn�hiVgiZY�Vi�

Z^\]i�^c�i]Z�bdgc^c\�VcY�ldg`ZY�i]gdj\]�i]Z�ZkZc^c\�jci^a�hZkZc�dg�Z^\]i*�;ji�i]Zn�Vahd

)*
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idd`�[gZfjZci�WgZV`h�VcY�lZgZ�bjX]�bdgZ�hdX^Va�i]Vc�XdaaZV\jZh�Vi�di]Zg�eaVXZh�B�]VkZ�

ldg`ZY�Vi�^c�i]Z�eVhi*�Bi�lVh�cdi�jcjhjVa�Vi�ENO�VcY�GAQBK:�id�hZZ�\gdjeh�d[�eZdeaZ�

\Vi]ZgZY�^c�i]Z�eVg`^c\�adi�dg�hiV^glZaa�djih^YZ�hdX^Va^o^c\�dg�ZkZc�_jhi�hiVcY^c\�VgdjcY�

lViX]^c\�i]Z�ldgaY�\d�Wn�VcY�WZ^c\�id\Zi]Zg*�Hg(�B�b^\]i�hZZ�hdbZdcZ�cVee^c\�dc�i]Z�

_dW(�dg�YVcX^c\�VcY�h^c\^c\�^c�i]Z�cZlhgddb*�Ld(�B�`cZl�fj^iZ�ZVgan�dc�i]Vi�i]Z�

ldg`eaVXZ�lVh�\d^c\�id�WZ�fj^iZ�Y^[[ZgZci�[gdb�l]Vi�B�lVh�jhZY�id�VcY�B�VXijVaan�i]dj\]i�

i]Vi�lVh�\gZVi*�P]Vi�V�WZiiZg�lVn�id�ldg`�l^i]�YVcX^c\�VcY�h^c\^c\�^c�i]Z�cZlhgddb*�;ji�

B�Vahd�`cZl�i]Vi�dcZ�d[�bn�W^\\Zhi�X]VaaZc\Zh�lVh�\d^c\�id�WZ�aZVgc^c\�eVi^ZcXZ�) -�lVh�

hd�jhZY�id�\d^c\�id�ldg`�id�ldg`*�>kZcijVaan�-�XVbZ�id�VeegZX^ViZ�i]dhZ�i^bZh�l]Zc�

VWhdajiZan�cdi]^c\�\di�YdcZ�^c�i]Z�cZlhgddb(�Wji�l]Zc�B�aZVgcZY�Vc�Vl[ja�adi�VWdji�

@]VcV^Vc�a^[Z*�AdlZkZg(�^i�lVh�Y^[[^Xjai�[dg�bZ�id�bV`Z�i]Z�igVch^i^dc�VcY�-�l^h]�^i�]VY�

XdbZ�ZVh^Zg*�M]ZgZ�lZgZ�i^bZh�l]Zc�-�[djcY�Vc�VbW^kVaZci�Vii^ijYZ�idlVgY�\Zii^c\�i]^c\h�

YdcZ(�lVh�bdgZ�i]Vc�-�XdjaY�]VcYaZ*

:j\jhi�4&&&�)�MdYVn�-�Vahd�gZVa^oZY�i]Vi�i]Z�hidgn�lZ�i]dj\]i�lZci�id�V^g�aVhi�
lZZ`(� hi^aa�]Vh�cdi� V^gZY*� M]Z� gZedgiZg�`cZl�i]ZgZ�lVh� V�egdWaZb� ^c�i]Z�
:XXgV� ZcY(� VcY� i]dj\]i� ^i� lVhcxi� ]^h� gZhedch^W^a^in� id� [^m� ^i*� AZ� ldjaY�
gVi]Zg�]VkZ�]^h�hidgn�aVc\j^h]�VcY�WZ�[dg\diiZc(�i]Vc�e^X`�je�i]Z�e]dcZ�VcY�
higV^\]iZc� ^i� dji*� OZgn� [gjhigVi^c\����� -� [djcY� i]^h� dji� Wn� dkZgthiZee^c\�
bn�WdjcYh�$B�i]^c`%�VcY�XVaa^c\�i]Z^g�cZlh�ZY^idg*

LdbZi^bZh�XdbedjcY^c\�bn�[gjhigVi^dc�lVh�`cdl^c\�i]Vi�i]Z�cZlhgddb�lVh

bdgZ�i]Vc�XVeVWaZ�d[�Yd^c\�hidg^Zh�fj^X`an�VcY�bV`^c\�hjgZ�i]Zn�\di�dc�i]Z�V^g*�?dg

ZmVbeaZ(�i]ZgZ�lVh�V�hidgn�i]Vi�Wgd`Z�l]^aZ�B�lVh�i]ZgZ�VWdji�V�eda^i^X^Vc�l]d�]VY�WZZc

X]Vg\ZY�l^i]�hbj\\a^c\�Ygj\h�^ciZgcVi^dcVaan*�M]Z�hidgn�lVh�dc�i]Z�V^g�kZgn�fj^X`an(�l^i]

V�a^kZ�gZedgi�^cid�i]Z�bdgc^c\�h]dl�[gdb�i]Z�eda^i^X^Vcxh�Xdchi^ijZcXn*

GdkZbWZg�.A&�)�Bxb�Vahd�ign^c\�id�\Zi�hdbZ�i^bZ�l^i]�i]Z�di]Zg�gZedgiZg�id�
ldg`�dc�i]Z�hidgn�VWdji�VXXZhh�id�]ZVai]�XVgZ�[dg�gVeZ�k^Xi^bh*�MdYVn�i]Vi

)+
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gZedgiZg�^h�XdkZg^c\�V�hidgn�VWdji�Vc�FI�VaaZ\ZYan�XVj\]i�YZVa^c\�Ygj\h�^c�
i]Z�NL*�IgZiin�W^\�hidgn�]ZgZ*

GdkZbWZg�..vww�)�Ld�i]^h�V[iZgcddc�B�[djcY�bnhZa[�h^ii^c\�^c�i]Z�cZlhgddb�
l^i]� i]gZZ� gZedgiZgh*� HcZ� lVh� ZY^i^c\(� dcZ� lVh� lg^i^c\� VcY� dcZ� lVh�
haZZe^c\*� B� Ydcxi�`cdl�l]ZgZ� i]Z� gZhi� lZgZ*� M]Z� ik�lVh� dc(� bjh^X�lVh�
eaVn^c\(� i]Z�bVcV\Zgh�lZgZ� ^c�i]Z^g�d[[^XZh(� i]Z� hedgih�\jnh�lZgZ� \Zii^c\�
gZVYn� [dg�i]Z^g� h]dl***$B�]ZVgY%�i]Z�FI� hidgn�]VY�WZZc�e^X`ZY�je�Wn�i]Z�
;;<*� B�Ydcxi�`cdl�^[�i]Vixh�igjZ(�Wji�^[�̂ i�^h(�i]Zc�B�i]^c`�i]Vi�^ixh�Vahd�i]Z�
^ciZgcVi^dcVa� bZY^V� i]Vi� e^X`h� je� i]Z� hZmn� hidg^Zh� VcY� ^\cdgZh� i]Z�
]jbVc^iVg^Vc�dcZh*�Adl�XdbZ�V�hZkZc�nZVg)daY�\^ga�Yn^c\�V[iZg�V�gVeZ(�dg�V�
bVc�WZViZc�id�YZVi]�VgZcxi�Vh�cZlhldgi]n�Vh�V�eda^i^X^Vc�VggZhiZY�[dg�Ygj\�
igV[[^X`^c\8

;ji�B�lVh�cdi�VadcZ�^c�bn�[gjhigVi^dc*

GdkZbWZg� ..� )� BxkZ� iVa`ZY� id� dcZ� gZedgiZg� V� [Zl� i^bZh� VWdji� ]dl�
[gjhigVi^c\�]Z�[^cYh�ldg`^c\� ^c�i]^h� hnhiZb�) �cdi�]Vk^c\�i^bZ�id�ldg`�dc�
bdgZ�^c)YZei]�hidg^Zh(� [^a^c\� hidg^Zh�id� i]Z�cZildg`�i]Vi�cZkZg�\Zi�eaVnZY(�
WZ^c\�Vhh^\cZY�idd�bVcn�hidg^Zh�^c�V�YVn(�]Vk^c\�id�ldg`�[gdb�Z^\]i�^c�i]Z�
bdgc^c\�jci^a� hZkZc�^c�i]Z�ZkZc^c\�l^i]�cd�dkZgi^bZ*� B�`cdl�i]Zn�VgZcxi�
eV^Y�kZgn�bjX]�id�Yd�i]^h�_dW(�VcY�B�ldcYZg�]dl�i]Zn�Yd�^i*

HcZ�i]^c\�i]Vi�higjX`�bZ�Vh�WZ^c\�Y^[[ZgZci�[gdb�cZlh�gZedgi^c\�^c�<VcVYV(�nZi�^c�

V�lVn�hdbZl]Vi�h^b^aVg(�lVh�i]Z�VeegdVX]�id�[daadl)i]gdj\]�d[�hidg^Zh*�H[iZc�lZ�\Zi�hd�

lgVeeZY�je�^c�YVn)id)YVn�gZedgi^c\�d[�ZkZcih�i]Vi�lZ�Z^i]Zg�Yd�cdi�]VkZ�i^bZ(�dg�i]Z�

l^aa^c\cZhh(�dg�lZ�h^bean�[dg\Zi(�id�[daadl�je�dc�hidg^Zh�i]Vi�gZVaan�YZhZgkZ�bdgZ�

ViiZci^dc*�PZ�bVn�[dg�ZmVbeaZ�gZedgi�i]Vi�I>Bxh�[^h]^c\�^cYjhign�^h�hd�YZheZgViZ�[dg�

ldg`Zgh�i]Vi�dcZ�eaVci�^h�Wg^c\^c\�eZdeaZ�^c�[gdb�Kjhh^V�id�[^aa�i]Z�\Veh*�PZ�bVn�Yd�i]Vi�

^c^i^Va�hidgn(�i]Zc�[dg�kVg^djh�gZVhdch(�cdi�[daadl�je�id�[^cY�dji�]dl�i]Vi�ldg`ZY�dji�) �dg�

l]Zi]Zg�^i�^h�V�aVg\Zg�igZcY*�Bc�bn�ZmeZg^ZcXZ�^c�@]VcV(�i]Vi�[V^ajgZ�id�[daadl)je�lVh�

ZmVXZgWViZY�Wn�bVcn�d[�i]Z�hVbZ�gZVhdch�Vh�^c�<VcVYV�) �i]Z�cjbWZg�d[�gZedgiZgh(�

gZhdjgXZh(�i]Z�YV^an�YZbVcYh�d[�cZlh�\Vi]Zg^c\(�cZl�hidg^Zh�Xdb^c\�je�l]^aZ�di]Zgh�\Zi�

[dg\diiZc�) �Wji�l]Vi�hiddY�dji�[dg�bZ�^c�@]VcV�lZgZ�i]Z�OMRHW�d[�hidg^Zh�i]Vi�ldjaY�WZ�

aZ[i�l^i]�V�h^beaZ�cZlh�gZedgi�VcY�cd�[jgi]Zg�ZmeadgVi^dc�dg�[daadl)je*

*"
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?dg�ZmVbeaZ(�i]Z�^chiVci�dg�k^\^aVciZ�_jhi^XZ�hidgn�B�bZci^dcZY�ZVga^Zg�)�VWdji�i]Z�

bVc�l]d�]VY�WZZc�`^aaZY�V[iZg�]Z�]VY�`^aaZY�ild�ldbZc�^c�]^h�k^aaV\Z*�M]Z�^c^i^Va�cZlh�

hidgn�lVh�YdcZ�) �hZkZgVa�gZedgiZgh�lZci�id�i]Z�k^aaV\Z�id�XdkZg�^i�) �^i�lZci�cVi^dcVa**�*Wji�

i]Zc�cd�[jgi]Zg�hidg^Zh�dg�gZhZVgX]�lVh�YdcZ*�Gd�dcZ�ig^ZY�id�[daadl�je�VcY�[^cY�dji�l]d�

Y^Y�^i(�l]Zi]Zg�X]Vg\Zh�[daadlZY(�]dl�Xdbbdc�i]Z�igZcY�d[�̂ chiVci�_jhi^XZ�]VY�WZXdbZ(�

l]Vi�XdjaY�WZ�YdcZ�VWdji�^i*�P]Zc�B�XVbZ�WVX`�id�ldg`�B�Vh`ZY�V�_djgcVa^hi�id�ldg`�dc�

i]Z�hidgn�l^i]�bZ�id�ZmeadgZ�i]Z�hidgn�[jgi]Zg�VcY�lZ�lZci�WVX`�id�i]Vi�k^aaV\Z�id�iVa`�id�

i]Z�eZdeaZ�l]d�a^kZY�i]ZgZ�VWdji�l]Vi�]VeeZcZY*�PZ�Vahd�lZci�id�i]Z�eda^XZ�id�iVa`�VWdji�

l]Vi�^[�Vcn�X]Vg\Zh�]VY�WZZc�aV^Y�V\V^chi�i]Z�eZdeaZ�l]d�]VY�WZVi�i]Z�bVc�id�YZVi]*�M]Z�

eZdeaZ�lZ�iVa`ZY�id�lZgZ�kZgn�XVcY^Y�VWdji�l]Vi�]VeeZcZY�VcY�i]Z^g�[ZZa^c\h�VWdji�^i(�

i]dj\]�cd�dcZ�lZ�hed`Z�l^i]�VYb^iiZY�id�]Vk^c\�iV`Zc�eVgi*�PZ�eji�id\Zi]Zg�V�hidgn�l^i]�

i]Z�ZaZbZcih�lZ�\Vi]ZgZY�VcY�V^gZY�^i�Yjg^c\�Vc�ZkZc^c\�XVaa�^c�h]dl�VcY�^ck^iZY�\jZhih�id�

eVgi^X^eViZ*�M]Z�gZedgiZg�idaY�V�hjeZg)�XdbeZaa^c\�hidgn�Zmeadg^c\�i]Z�^YZV�d[�bdW�_jhi^XZ�

i]gdj\]�i]^h�dcZ�^cX^YZci�VcY�i]Zc�V�\jZhi�[gdb�i]Z�eda^XZ�hZgk^XZ�[^ZaYZY�fjZhi^dch�[gdb�

i]Z�ejWa^X*

-�i]dj\]i�Wn�iZaa^c\�i]Vi�hidgn�VcY�[daadl^c\�je�dc�^i�VcY�Zmeadg^c\�i]Z�^hhjZ�^c

bdgZ�YZei](�^i�ldjaY�]VkZ�hdbZ�^beVXi�^c�iZgbh�d[�]dl�h^b^aVg�ZkZcih�b^\]i�WZ�gZedgiZY

^c�i]Z�[jijgZ(�Wji�i]Vi�lVh�cdi�i]Z�XVhZ*

GdkZbWZg�.. u&�)�M]Z�gZedgiZg�l]d�ldg`ZY�dc�i]Z�ancX]^c\�hidgn�nZhiZgYVn�
lVh�Vhh^\cZY�id�V�Y^[[ZgZci�hidgn�idYVn*�Gd�dcZ�lZci�WVX`�id�i]Z�eda^XZ�id�
hZZ�l]Vi(�^[�Vcni]^c\(�XVbZ�d[�i^^Z�h^ijVi^dc*�PZ�Ydcxi�`cdl�^[�VcndcZ�lVh�
X]Vg\ZY(� ^[�i]Z� di]Zg� ild�bZc�lZgZ� ZkZg� [djcY(� dg� ^[�i]Z� ^YZci^in� d[�i]Z�
YZVY�bVc�^h�`cdlc*�Bixh�a^`Z�^i�cZkZg�]VeeZcZY*

*#
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:cdi]Zg�hig^`^c\�h^b^aVg^in�WZilZZc�ldg`^c\�Vh�V�_djgcVa^hi�^c�<VcVYV�VcY

ldg`^c\�^c�@]VcV(�lVh�VXXZhh�id�^c[dgbVi^dc*�AdlZkZg(�^c�@]VcV�^i�hZZbZY�ZmV\\ZgViZY*

HcZ�@]VcV^Vc�XdaaZV\jZ�idaY�bZ�^i�lVh�dcZ�d[�i]Z�W^\\Zhi�X]VaaZc\Zh�d[�]^h�_dW*

LZeiZbWZg�.1&�)�AZxh�V�\ddY�_djgcVa^hi�)�iV`Zh�]^h�_dW�hZg^djhan(�Vh`h�i]Z�
g^\]i� fjZhi^dch� )� VcY� jc[dgijcViZan� hj[[Zgh� i]Z� hVbZ� [gjhigVi^dch� bVcn�
gZedgiZgh�[ZZa*� H[iZc�eZdeaZ(� ZheZX^Vaan� ^c�\dkZgcbZci(� Yd�cdi�lVci�id�aZi�
^c[dgbVi^dc� dji� i]Vi� h]djaY� WZ� ejWa^X*� >kZc�l]Zc� ^i� ^h� hjeedhZY� id� WZ�
d[[^X^Vaan� gZaZVhZY(� eZdeaZ� VgZ� hi^aa� gZajXiVci� id� ]VcY� i]^c\h� dkZg� id�
gZedgiZgh*� Bc� <VcVYV� lZ� ]VkZ� VXXZhh� id� ^c[dgbVi^dc� aZ\^haVi^dc� i]Vi�
i]ZdgZi^XVaan� ]Zaeh� jh� ldg`� VgdjcY� i]dhZ� Y^[[^Xjai^Zh*� Bxb� idaY� h^b^aVg�
aZ\^haVi^dc�^h�Xdb^c\�id�@]VcV(�Wji�cdi�nZi*�P]Zc�lZ�lZci�id�k^h^i�dcZ�X^in�
d[[^X^Va� aVhi�lZZ`�lZ�lZgZ�idaY�i]Z�X^inxh�d[[^X^Va�eaVc�VcY�VccjVa�WjY\Zi�
lZgZ�cdi�VkV^aVWaZ�id�jh*�M]Z�ldbVc�hV^Y�lZ�XdjaY�hZcY�V�aZiiZg�gZfjZhi^c\�
i]Z� YdXjbZcih� VcY� bVnWZ� i]Z� gZfjZhi� ldjaY� WZ� \gVciZY*� PZ� ig^ZY� id�
gZVhdc� l^i]� ]Zg(� Wji� h]Z� lVhcxi� WjY\^c\*� L]Z� hV^Y� i]ZgZ� ]VkZ� WZZc�
egdWaZbh�l^i]�i]Z�bZY^V�^c�i]Z�eVhi�) �i]Vi�lVh�]Zg�ZmeaVcVi^dc*�:[iZg(�bn�
eVgicZg� lVh� jcYZghiVcYVWan� [gjhigViZY� VcY� V\^iViZY� VcY� hV^Y� ^i� lVh� V�
ine^XVa�gZhedchZ�[gdb�V�\dkZgcbZci�d[[^X^Va*

AjbVc�K^\]ih�KZedgi^c\

Bc�bn�ZmeZg^ZcXZ(�eZgXZei^dch�VWdji�]jbVc�g^\]ih�kVg^ZY�l^i]^c�i]Z�cZlhgddb*

M]Z�hidg^Zh�lZ�ldg`ZY�dc�Yjg^c\�bn�i^bZ�i]ZgZ�lZgZ�hidg^Zh�hj\\ZhiZY�Wn�gZedgiZgh7

]dlZkZg(�V�gZedgiZg�b^\]i�hj\\Zhi�V�hidgn�VcY�cdi�]VkZ�i^bZ�id�ldg`�^i*�B�i]ZgZ[dgZ(�ldjaY

ign�id�^ciZgZhi�Vcdi]Zg�_djgcVa^hi�^c�ldg`^c\�dc�i]Vi�hidgn*�Hg(�B�b^\]i�hj\\Zhi�V�]jbVc

g^\]ih�[daadl)je�id�V�hidgn�i]Vi�]VY�VagZVYn�WZZc�gZedgiZY*

=ZXZbWZg� -0&� )�Fn�]deZh�id�Yd�bdgZ�ldg`�dc�i]Z�ancX]^c\h�^c�i]Z�X^in�
]VkZ�cdi�eVccZY�dji*�KZedgiZgh�lZgZ�cdi�Vhh^\cZY�id�[daadl�je�dc�i]Zb*�B�
]VY�]deZY� id� egdYjXZ� dcZ�bdgZ� [ZVijgZ� i]^h�lZZ`�l^i]�Vcdi]Zg� gZedgiZg�
VcY� Vi� [^ghi�]Z� hV^Y�]Z�lVh� ^ciZgZhiZY� ^c�ejghj^c\� i]^h� hidgn*� ;ji� i]Zc�]Z�
X]Vc\ZY�]^h�b^cY*� Bxb�cdi�hjgZ�l]n*�AZ�dcan� hV^Y�]Z�lVciZY�jh�id�ldg`�
dc�Vcdi]Zg�hidgn�]ZxY�VagZVYn�\Vi]ZgZY�iVeZ�[dg�) �dc�i]Z�WgV^c�YgV^c� )� hd�
V\V^c(�cdi�cZXZhhVg^an�VWdji�]jbVc�g^\]ih�^hhjZh*

Bc�hdbZ�XVhZh(�B�[djcY�_djgcVa^hih�kZgn�V\gZZVWaZ�id�iVX`a^c\�XZgiV^c�]jbVc�g^\]ih�

^hhjZh(�l]^aZ�^c�di]Zgh�i]ZgZ�hZZbZY�id�WZ�hdbZ�Y^hV\gZZbZci�VWdji�i]Z�kVajZ�d[�iZaa^c\

*$
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i]Z�hidgn�dg�bVnWZ�hdbZ�Y^hV\gZZbZci�VWdji�l]Zi]Zg�V�hidgn�lVh�VWdji�V�]jbVc�g^\]ih�

^hhjZ*

LZeiZbWZg� -1&� )�HcZ� d[�i]Z� idj\]Zhi�eVgih�d[�i]^h� Vhh^\cbZci� ^h� \Zii^c\�
gZedgiZgh� ^ciZgZhiZY� ^c� ]jbVc� g^\]ih� hidg^Zh*� M]^c\h� lZ� ldjaY� [^cY�
VeeVaa^c\� ^c� <VcVYV� VgZ� hd� Xdbbdc� ]ZgZ� i]Vi� i]Zn� VgZ� VXXZeiZY***:�
gZedgiZg�]VY�e^iX]ZY�bZ�i]^h�gZVaan�^bedgiVci�hidgn�VWdji�eVgZcih�d[�hZmjVa�
VhhVjai�k^Xi^bh�VXXZei^c\�XVh]�gVi]Zg�i]Vc�\d�id�i]Z�eda^XZ*�M]Vi�gZedgiZg�^h�
idd�Wjhn�id�ejghjZ�i]Z� hidgn(� hd�BxkZ�WZZc�ign^c\�id�Xdck^cXZ�di]Zgh�id�Yd�
^i*�;ji�i]Z�gZVXi^dc�^h�) �nZh�^i�]VeeZch(�Wji�i]Z�eVgZcih�cZZY�i]Z�bdcZn�[dg�
]dhe^iVa�W^aah�[dg�i]Z^g�YVj\]iZgh*�M]Zn�Ydcxi�hZZb�id�\gVhe�i]Z�^c_jhi^XZ�d[�
^i�Vaa(�dg�bVnWZ�i]Zn�_jhi�Ydcxi�hZZ�i]Z�ed^ci�^c�iZaa^c\�hidg^Zh�VWdji�i]^c\h�
i]Vi�ZkZgndcZ�VagZVYn�`cdlh�]VeeZch*�;ji�-�i]^c`�^i�^h�^bedgiVci�) �^[�ndj�
_jhi�aZi�i]^c\h�\d�dc�jcfjZhi^dcZY(�^ixh�\d^c\�id�Xdci^cjZ�id�WZ�VXXZeiZY*

-�Vahd�gZbZbWZg�iVa`^c\�l^i]�V�@]VcV^Vc�XdaaZV\jZ�VWdji�^chiVci�_jhi^XZ�VcY�]^b

hVn^c\�i]Vi�]Z�idd�ldjaY�WZVi�V�hjheZXiZY�gdWWZg�WZXVjhZ�^i�ldjaY�VXi�Vh�V�YZiZggZci�id

[jijgZ�i]^ZkZh(�VcY�WZXVjhZ�]Z�Y^Ycxi�igjhi�i]Z�eda^XZ�id�Yd�i]Z^g�_dWh*

AdlZkZg(�[dg�i]Z�bdhi�eVgi�i]Z�hidg^Zh�i]Vi�lZ�idaY�id\Zi]Zg�Yjg^c\�igV^c^c\�lZgZ

i]dhZ�i]Vi�i]Z�@]VcV^Vc�gZedgiZgh�e^iX]ZY�i]ZbhZakZh*�Ld(�cdgbVaan�^i�lVh�cdi�Vc�^hhjZ�d[

Xdck^cX^c\�i]Zb�id�ldg`�dc�]jbVc�g^\]ih�hidg^Zh�WZXVjhZ�i]Zn�lZgZ�VagZVYn�^ciZgZhiZY*

wLda^x�VcY�Hi]Zg�>Xdcdb^X�BhhjZh

6EQIW*� 5 J �]SY�KS�SYX�XS� GSZIV�ER� IZIRX$$$[LS� OMRH�SJJYRHW�]SYV� XVMT�ERH�
IZIV]XLMRK� XLEX� LEW� XS� HS� [MXL�]SYV� RI[W� VITSVXEKI,� CLS�JYRHW� MX#� XLI�
WXEXMSR,

?@*�5 �KIX�TE MH �F]�XLI�/./$

6EQIW*� CIPP�S J �GSYVWI�]SY�LEZI�]SYV�WEPEV]#� FYX�[LS�JYRHW�XLI�XVMTW,

?@*� DSY�QIER�MJ �5 �LEZI�XS�XEOI�E�XE\M�WSQI[LIVI,

6EQIW*�1\EGXP]$

?@*� @LI�/./$

6EQIW*� @LI�/./�HSIW�MX$

*%
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?@*� DYT$

6EQIW*�:S[� MJ �]SY�KS� XS� XLI�KVSYRHW�ERH�]SY�JMRMWL�[MXL�]SYV�VITSVXEKI#�
XLI�SVKERM^IVW�KMZI�]SY�WSQIXLMRK#�NYWX�JSV�XVERWTSVXEXMSR#� HS�]SY�TMGO�MX,�
0SIW�MX�I\MWX�MR�/EREHE,

?@*� AL#� XLEX�[SYPHR�Q�LETTIR�MR�/EREHE$

6EQIW*�5X�HSIW�RSX�I\MWX,

?@*�:S$

6EQIW*�.YX�M J �WSQIFSH]�KMZIW�MX�SYX�XS�]SY#�[SYPH�]SY�EGGITX�MX,

?@*�:S$

6EQIW*� CL],

?@*� AQ#� FIGEYWI�[I�LEZI�NSYVREPMWXMG�TSPMGMIW�EX� XLI�/./�XLEX�[SYPH�KIX�
QI�JMVIH�MJ �5 �XSSO�XLEX�QSRI]�EGXYEPP]$

6EQIW*� .YX� MW� XLEX�[VSRK,� DSY� GEQI� MR� XS� GSZIV�ER� IZIRX�JSV�QI� ERH�5 �
XLSYKLX�]SY�HMH�KVIEX�[SVO� WS� XLIR�LEZI� XLMW�JSV�PYRGL�SV�WYTTIV#� LEZI� MX�
JSV�]SYV�XVERWTSVX#� MW� MX�[VSRK�SR�E�JVMIRHWLMT�FEWMW,�0SIW�XLEX�EQSYRX�XS�
WIPPMRK�]SYV�GSRWGMIRGI,

?@*� @S�QI� MX�[SYPHR_X�FI�EGGITXEFPI#� FYX�XLEX_W�Q]�S[R�TIVWSREP�STMRMSR$�
5 _Q�RSX�WYVI�[LEX�XLI�TVEGXMGI�MW�LIVI$

6EQIW*� CSYPH�]SY�TMGO�MX�XLIR,

?@*�:S�5 �[SYPHR�Q�XEOI� MX$

6EQIW*�:SX�EX�EPP,

?@*�:S$

6EQIW*� -PP� VMKLX#� [LEX� EFSYX� VIJVIWLQIRX#� MJ �]SY� EVI� VIJVIWLIH� SR� XLI�
KVSYRHW,

?@*� DSY�QIER�[SYPH�5 �LEZI�E�KPEWW�S J �[EXIV,

6EQIW*� CEXIV#� HVMROW#� IZIV]XLMRK$

?@*� 5 J �5 �[EW�VIEPP]�XLMVWX]�ERH�5 �RIIHIH�E�KPEWW�S J �[EXIV�5 �[SYPH�TVSFEFP]�
EWO�JSV�E�KPEWW�S J �[EXIV$

)(
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6EQIW*� @LIR�]SY�WLSYPHR_X�LEZI� XEOIR�ER]XLMRK�EX�EPP� M J �]SY� XLSYKLX�XLEX�
XEOMRK�ER�EQSYRX�S J �QSRI]�FIMRK�SJJIVIH�F]�ER�SVKERM^IV�[EW�[VSRK�XLIR$

?@*�5 �XLMRO�XLEX�[EXIV�MW�HMJJIVIRX�XLER�XEOMRK�QSRI]$

6EQIW*� 4EZI� ]SY� LEH� E� GLEX� [MXL� 3LEREMER� NSYVREPMWXW� EFSYX� [LEX�
LETTIRW�SZIV�LIVI,�;R�GSZIVMRK�IZIRXW�ERH�[LEXIZIV�XLI]�VIGIMZI�FEGO,

?@*�:S�5 �LEZIR_X$� 5W�XLEX�GSQQSR,

6EQIW*� CIPP#� 5 �LEZIR_X�WEMH�WS#� FYX�TVSFEFP]� MR�]SYV�WM\�QSRXLW�]SY�[MPP�
GSQI�XS�JMRH�SYX$

B�Y^Y�XdbZ�id�[^cY�dji(�VcY�^i�Y^Y�cdi�iV`Z�adc\(�i]Vi�bdcZn�X]Vc\Zh�]VcYh�^c�

@]VcV�^c�lVnh�B�]VY�cdi�hZZc�WZ[dgZ*�Bi�XVbZ�je�i]Z�[^ghi�i^bZ�l]Zc�B�hVl�V�gZedgiZg�]VcY�

Vc�^ciZgk^ZlZZ�bdcZn�VcY�B�lVh�i]^c`^c\�B�Y^Y�cdi�_jhi�hZZ�i]Vi**�*Wji�B�]VY*�B�lVh�gZVaan�

jcXdb[dgiVWaZ�l^i]�^i�VcY�aViZg�iVa`ZY�VWdji�^i�l^i]�i]Z�gZedgiZg*�Bi�lVh�V�XVhjVa�

XdckZghVi^dc*�B�Y^Y�cdi�lVci�id�_jY\Z(�Wji�B�Vahd�ZmeaV^cZY�i]Vi�B�lVh�cdi�jhZY�id�hZZ^c\�

i]Vi�VcY�i]Vi�B�ldjaY�egdWVWan�\Zi�[^gZY�[gdb�i]Z�<;<�^[�B�lZgZ�id�d[[Zg�bdcZn�dg�

Vcni]^c\�ZahZ�^c�ZmX]Vc\Z�[dg�Vc�^ciZgk^Zl*�B�Vb�cdi�hjgZ�]dl�]Z�[Zai�VWdji�i]Vi�

XdckZghVi^dc*

FdcZn�XVbZ�je�^c�V�Y^[[ZgZci�lVn�Vi�bn�[^ghi�egZhh�Xdc[ZgZcXZ*�B�lVh�Wn�bnhZa[(

Yd^c\�gZhZVgX]�[dg�V�hidgn�VcY�l]Zc�B�Vgg^kZY(�B�h^\cZY�^c�l^i]�i]Z�dg\Vc^oZg*�M]Zc�Vi�i]Z

ZcY�d[�i]Z�bZZi^c\�h]Z�d[[ZgZY�bZ�Vc�ZckZadeZ�d[�bdcZn(�l]^X]�B�gZ[jhZY*�B�aViZg�aZVgcZY

i]Vi�^i�lVh�hiVcYVgY�egVXi^XZ*�KZedgiZgh�ldjaY�\d�id�XdkZg�Vc�dg\Vc^oZY�ZkZci�VcY�i]Zc

gZXZ^kZ�Vc�ZckZadeZ�d[�XVh]�dc�i]Z^g�lVn�dji*

:j\jhi�.0&�) -�gZVa^oZY�i]Vi�i]Z�gZVhdc�B�lVh�d[[ZgZY�bdcZn�i]Z�aVhi�i^bZ�^h�
WZXVjhZ�B� h^\cZY�i]Z�gZ\^hiZg�l]Zc�B� Vgg^kZY*� Ld(�i]^h�i^bZ�B� Y^Y�cdi� h^\c*
;ji�l]Zc�lZ�lZgZ�aZVk^c\�i]Z�ldbVc�]VcYZY�i]Z�gZedgiZg�B�lVh�l^i]�ild�
ZckZadeZh�d[�XVh]*�B�cdi^XZY�VcY�idaY�]Zg�id�`ZZe�dcZ*�L]Z�add`ZY�h]dX`ZY�
VcY�i]Z�^cX^YZci�heVg`ZY�V�Y^hXjhh^dc�l^i]�i]Z�gZedgiZg*�AZ�hVnh�i]^h�i^bZ�
]Z�bVYZ� -,,)i]djhVcY�XZY^h(�Wji�i]Vi�hdbZi^bZh�^i�XVc�WZ�Vh�]^\]�Vh�1,,)

*'
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i]djhVcY� $VWdji� !3,�<Yc�VcY�bdgZ� i]Vc�]Z�bV`Zh� ^c�V�YVn�) � ^c� [VXi�]Z�
hVnh� -,,)i]djhVcY�^h�bdgZ�i]Vc�]Z�bV`Zh�^c�V�YVn%*�AZ�hV^Y�i]Z�XVh]�lVh�
[dg�igVchedgiVi^dc(� VcY�B�ed^ciZY�dji�i]Vi�djg�igVchedgiVi^dc�dcan�Xdhi� -1)�
i]djhVcY*�AZ�aVj\]ZY�^i�d[[�VcY�hV^Y�^ixh�cdi�_jhi�[dg�igVchedgiVi^dc�VcY�i]Vi�
^i�^h�cdgbVa�VcY�YdZhcxi�Z[[ZXi�]^h�gZedgi^c\*�:[iZg�ldg`�-�idaY�bn�aVcYaVYn�
VWdji� ^i� VcY� h]Z� hV^Y� i]Vi� h]Z� jhZY� id� ldg`� [dg� Vc�G@H� VcY� i]Vi� i]Zn�
egdk^YZY� i]Z� bdcZn� [dg� gZedgiZgh� ^c� ]deZh� d[�V� [VkdjgVWaZ� gZedgi*� L]Z�
XVaaZY� ^i�uhda^v�dg�hda^YVg^in�bdcZn*�:cdi]Zg�ldbVc�-�bZi�l^i]�Vc�G@H�
hVnh� ^i� ^h� eVgi� d[� i]Z� XjaijgZ(� i]Vi� i]Z� gZedgiZgh� ZmeZXi� id� WZ� eV^Y� [dg�
Vcni]^c\�i]Zn�XdkZg*

P]Zi]Zg�V�gZedgiZg�h]djaY�dg�h]djaY�cdi�VXXZei�whda^x�lVh�V�a^iiaZ�kV\jZ*

H[[^X^Vaan(�gZedgiZgh�Vi�i]Z�hiVi^dc�lZgZ�cdi�id�VXXZei�^i*�QZi(�B�Y^Y�hZZ�bdcZn�X]Vc\Z

]VcYh*�M]dhZ�l^i]�l]db�B�iVa`ZY�VWdji�^i�Y^Y�cdi�WZa^ZkZ�^i�^c[ajZcXZY�i]Z^g�gZedgi^c\�VcY

ZmeaV^cZY�i]Vi�^i�lVh�eVgi�d[�i]Z^g�XjaijgZ�) �i]Vi�^i�lVh�bdgZ�d[�V�id`Zc(�dg�V�i]Vc`)ndj(�[dg

ViiZcY^c\�Vc�ZkZci*�Bc�i]Z�WZ\^cc^c\(�id�bZ�^i�lVh�kZgn�lgdc\(�VcY�B�XdjaY�cdi�hZZ�]dl�^i

XdjaY�WZ�i]Vi�i]Z�gZedgiZgh�lZgZ�cdi�^c[ajZcXZY�Wn�^i*�:i�i]Z�kZgn�aZVhi�B�i]^c`�^i�bjhi�WZ

Vc�^cXZci^kZ�id�XdkZg�Vc�dg\Vc^oZY�ZkZci(�gVi]Zg�i]Vc�ldg`�dc�dg^\^cVa�_djgcVa^hb*

M]ZgZ�Vahd�hZZbZY�id�WZ�V�W^i�d[�V�YdjWaZ�hiVcYVgY*

HXidWZg� -.&� )� M]Z� h]dl�lVh� hjeedhZY� id� WZ� V� ild)]djg� XVaa)^c�dc� i]Z�
H[[^chd�h^ijVi^dc�VcY�dc�l]Vi�i]Zn�XVaa�u^chiVci�_jhi^XZv*� B�lVh�ldgg^ZY�^i�
lVh�idd�bjX]�i^bZ�[dg�dcZ�ide^X(�Wji�i]Zn�VhhjgZY�bZ�i]ZgZ�ldjaY�WZ�V�adi�
d[�̂ ciZgZhi�^c�i]Z�ide^X*�;ji�dcZ�d[�i]Z�\jZhih�Y^Ycxi�h]dl�je*�AZ�lVh�l^i]�
i]Z�<dbb^hh^dc�dc�AjbVc�K^\]ih�VcY�:Yb^c^higVi^kZ�Cjhi^XZ*�M]Z� h]dl�
egdYjXZg� hV^Y� ]ZxY� Vh`ZY� [dg� bdcZn� dg� @j^ccZhh� ^c� ZmX]Vc\Z� [dg� ]^h�
eVgi^X^eVi^dc�VcY�i]Z�egdYjXZg�hV^Y�]Z�ldjaY�dcan�eVn�]^h�igVchedgiVi^dc�id�
VcY� [^)db� i]Z� hiVi^dc*� PZ� lZgZ� Vaa� Yjan� VeeVaaZY� [i^Vi� V�bZbWZg� d[�i]Z�
]jbVc�g^\]ih�Xdbb^hh^dc�ldjaY�YZbVcY�bdcZn� [dg�Yd^c\�]^h�_dW*� M]Zn�
lZgZ�ZkZc�hZi�id�XVaa�]^b�VcY�gZXdgY�]^b�YZbVcY^c\�bdcZn*�B�Ydcxi�`cdl�
^[�i]Zn�Y^Y(�Wji�^ixh�V�hi^X`n�h^ijVi^dc*�KZedgiZgh�]ZgZ�iV`Z�bdcZn(�dg�hda^(�
Vaa� i]Z� i^bZ*� Bi� hZZbh� V� XdcigVY^Xi^dc� id� hVn� i]Vi� dcZ� eZghdc� l^aa� WZ�
^c[ajZcXZY�Wn�bdcZn�VcY�h]djaYcxi�WZ�VXXZei^c\�XVh]�dc�i]Z�h^YZ�VcY�cdi�
i]Z�gZedgiZgh�i]ZbhZakZh*�B�Wgdj\]i�i]^h�je�id�i]Z�egdYjXZg�VcY�]Z�hV^Y�^ixh�
V\V^chi�XdbeVcn�eda^Xn�[dg�gZedgiZgh�id�iV`Z�hda^(�Wji�BxkZ�hZZc�^i�]VeeZc*�B�
Ydcxi�`cdl�^[�bVcV\ZbZci�VcY�egdYjXZgh�VgZ�Wa^cY�id�^i(�dg�^[�i]Zn�_jhi�hVn�
l]Vi�i]Zn�i]^c`�^h�i]Z�g^\]i�i]^c\�id�hVn*

*(
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M]ZgZ�lVh�Vcdi]Zg�Xdbbdc(�^c[dgbVa�ZmX]Vc\Z�d[�XVh]�)�i]Z�bdcZn�id�i]Vc`

hdbZdcZ�[dg�]^h�dg�]Zg�i^bZ�dg�Z[[dgih*�HkZg�i^bZ�B�XVbZ�id�jcYZghiVcY�i]Vi�\^k^c\�bdcZn

id�hVn�wi]Vc`�ndjx�lVh�V�XjaijgVa�cdgb(�cdi�_jhi�^c�i]Z�_djgcVa^hi^X�Xdbbjc^in*�HcZ�YVn

Yg^k^c\�l^i]�bn�aVcYaVYn�V�bVc�[aV\\ZY�]Zg�Ydlc�id�iZaa�]Zg�h]Z�]VY�V�[aVi�i^gZ*�?dg�YVnh

V[iZg(�l]Zc�lZ�YgdkZ�Wn�i]Vi�hedi(�h]Z�ldjaY�add`�[dg�]^b�id�\^kZ�]^b�bdcZn�id�aZi�]^b

`cdl�h]Z�VeegZX^ViZY�]^h�]Zae*

B�Vahd�jcYZghiddY�i]Vi�i]ZgZ�^h�^c�\ZcZgVa�V�\gZViZg�[ZZa^c\�d[�gZhedch^W^a^in�[dg�dcZ

Vcdi]Zg�^c�@]VcV�i]Vc�B�lVh�jhZY�id*�Bi�lVh�cdgbVa�[dg�V�eZghdc�l^i]�bdcZn�id�\^kZ�^i�id

i]dhZ�l]d�Y^Y�cdi(�ZheZX^Vaan�^[�i]ZgZ�lVh�hdbZ�hdgi�d[�XdccZXi^dc�) �V�[g^ZcYh]^e�dg

[Vb^an*�B�i]^c`�bn�hiVijh�Vh�V�PZhiZgc�ldbVc�Vahd�XgZViZY�Vc�ZmeZXiVi^dc�i]Vi�B�]VY

bdcZn�id�h]VgZ*�:cY(�^i�^h�igjZ�lZ�bV`Z�V�adi�bdgZ�bdcZn�^c�i]Z�PZhiZgc�ldgaY(�VcY

bdhi�d[�jh�Yd�]VkZ�hdbZ�id�h]VgZ*�Ld(�^i�WZXVbZ�Y^[[^Xjai�[dg�bZ�id�gVi^dcVa^oZ�bn�]VgY

hiVcXZ�dc�cdi�\^k^c\�bdcZn�id�^ciZgk^ZlZZh�V[iZg�V�l]^aZ(�eVgian�WZXVjhZ�d[�i]Z�cZZY�B

XdjaY�hZZ�) �VcY�i]Z�[ZZa^c\h�i]Vi�lZgZ�^che^gZY�Wn�i]Vi�dWk^djh�cZZY�)�VcY�eVgian�WZXVjhZ

d[�i]Vi�XjaijgVa�ZmeZXiVi^dc�id�h]VgZ*

HXidWZg�.. &&�) -�[Zai�fj^iZ�WVY�[dg�]^b�VcY�i]dj\]i�^i�egdWVWan�idd`�V�adi�d[�
XdjgV\Z�id�iVa`�id�jh�) �ZheZX^Vaan�id�bZ*�B�Vahd�[Zai�fj^iZ�WVYan�[dg�i]Z�a^iiaZ�
`^Yh�^c�]^h�]djh^c\�XdbedjcY�l]d�add`ZY�kZgn� Y^gin�VcY�B� ^bV\^cZY�i]Z�
`^cY� d[�a^[Z� i]ZnxgZ� \d^c\� id�]VkZ� V[iZg�\gdl^c\�je� i^^ZgZ�) � ^c�bV`Zh]^[i�
]djh^c\� ^c�dcZ� d[�i]Z�ldghi�eVgih�d[�idlc***B� [Zai� a^`Z� B� h]djaY�WZ�Yd^c\�
hdbZi]^c\�[dg�]^b(�hd�B�Vh`ZY***^[�lZ�h]djaY�d[[Zg�id�Wjn�]^b�ajcX]***$i]Z�
gZedgiZg%�hV^Y�hjgZ*�:cY(�i]Zc�^i�lVh�higVc\Z(�Wji�B�hjYYZcan�\di�i]Vi�bZVci�
B� h]djaY�\^kZ�]^b�bdcZn*� Ld(� B� Vh`ZY***]dl�bjX]�VcY�]Z� hV^Y�l]ViZkZg�
ndj�i]^c`*�B�Vh`ZY�^[�.,(,,,�lVh�Zcdj\]�VcY�]Z�hV^Y�^i�lVh�[^cZ*�Ld(�B�\VkZ�
i]Z� \jn�.,(,,,� XZY^h*�P]Zc�B� [^ghi�XVbZ�]ZgZ� B�ldjaY�cZkZg�]VkZ� \^kZc�
hdbZdcZ�bdcZn�[dg�i]Z^g�i^bZ�dg�[dg�Vc�^ciZgk^Zl*�B�ldjaY�]VkZ�i]dj\]i�^i�
lVh�idiVaan�jcZi]^XVa*�Gdl(�B�[ZZa�a^`Z�^i�ldjaY�WZ�^chjai^c\�id�Vh`�V�WZ\\Vg�
[dg�]^h�i^bZ�VcY�hidgn�VcY�cdi�\^kZ�]^b�hdbZi]^c\�^c�gZijgc*�Bixh�i]Z�hVbZ�
Vh� i]Z� a^iiaZ� `VnVnZ� \^ga� B� ^ciZgk^ZlZY*� B� [Zai� a^`Z� i]Z�dcan�i]^c\� B� ]VY�id�
d[[Zg�]Zg�lVh�XVh](� hd� B� \VkZ�]Zg� hdbZ*� Bh� ^i�jcZi^YXVa8� Bxb�cdi� hd� hjgZ�
l]ZgZ�B�hiVcY�dc�^i�Vaa�cdl*
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4;EFD:I9;: �K?H>� E;FB ?GG?DC� D<�H>;� 9DELF?=>H� DKC;F!� 0IFH>;F� F;EFD:I9H?DC� EFD>?8?H;:�K?H>DIH� E;FB ?GG?DC!



B�Vahd�ZkZcijVaan�XVbZ�id�gZVa^oZ�]dl�^bedgiVci�whda^x�lVh�id�gZedgiZgh�^c�iZgbh�d[

hjeeaZbZci^c\�i]Z^g�^cXdbZ*�HcZ�gZedgiZg�idaY�bZ�i]Vi�]Z�bVYZ�VWdji�.,,�NL=�eZg

bdci]*�AZ�hV^Y�]Z�ldjaY�a^`Z�id�\Zi�bVgg^ZY�VcY�hiVgi�V�[Vb^an(�Wji�Y^Ycxi�[ZZa�]^h�hVaVgn

lVh�VYZfjViZ�id�Yd�i]Vi*�Bi�]VgYan�hZZbZY�[V^g�id�_jY\Z�eZdeaZ�[dg�VXXZei^c\�bdcZn�dc�i]Z

h^YZ(�l]Zc�i]Zn�bVYZ�hd�a^iiaZ�XdbeVgZY�id�l]Vi�B�bV`Z�[dg�Yd^c\�i]Z�hVbZ�_dW�^c

<VcVYV*�B�`cdl�i]Z�hiVcYVgY�d[�a^k^c\�^h�Y^[[ZgZci(�Y^Z�ZXdcdbn�^h�Y^[[ZgZci(�Wji�hi^aa(�^i

lVh�Xdhi^c\�bZ�VWdji�1,,�YdaaVgh�V�bdci]�id�a^kZ�^c�@]VcV�) �WZilZZc�igVchedgi(�gZci(

[ddY�VcY�gZXgZVi^dcVa�igVkZa�) �bdgZ�i]Vc�YdjWaZ�l]Vi�i]Z�gZedgiZgh�lZgZ�bV`^c\�ZVX]

bdci]�VcY�bjX]�bdgZ�i]Vc�i]Z�VkZgV\Z�@]VcV^Vc�[Vb^an*�Ld(�^i�^h�[V^g�id�hVn�bn�edh^i^dc

dc�whda^x�VcY�bdcZn�\^kZc�^c�\gVi^ijYZ�hd[iZcZY�dkZg�i^bZ*

HXidWZg�.1&�)�;ZZc�lV^i^c\�[dg�YVnh�[dg�bn�gZedgiZg�id�]VkZ�i^bZ�id�ldg`�
l^i]�bZ� dc� V� hidgn*� Gdl�BxkZ� [djcY� dji�]Zxh� WZZc� Vhh^\cZY� id� XdkZg� V�
]V^gYgZhhZghx� igV^c^c\� hZb^cVg*� :ggg\\\]]�� B� i]^c`� Bxb� \d^c\� id� hiVgi�
d[[Zg^c\� id� XdkZg� ]^h� cZlh� Vhh^\cbZcih� hd� ]Zxaa� ]VkZ� i^bZ� id� ldg`� dc�
[ZVijgZh*�B�i]^c`�]Z�VagZVYn�`cdlh�]dl�id�Yd�V�cZlh�hidgn(� hd�^ixh�cdi�a^`Z�
BxY� WZ� iV`^c\� Vcni]^c\� VlVn� Wn� Yd^c\� i]Vi�) � i]dj\]�B� hjeedhZ� ]ZxY� \Zi�
bdcZn�[̂ &db�i]Z�dg\Vc^oZgh*

M]gdj\]dji�bn�i^bZ�ldg`^c\�l^i]�i]Z�ENO�VcY�GAQBK:�gZedgiZgh(�gZhdjgXZh�

lZgZ�Vc�^hhjZ*�M]Z�hiVi^dc�]VY�V\gZZY�id�eVn�[dg�ejWa^X�igVchedgiVi^dc�) �h]VgZY�iVm^h�VcY�

igd)igdh�)�[dg�gZedgiZgh�l]Zc�i]Zn�ldg`ZY�dc�hidg^Zh�l^i]�bZ*�P]^aZ�i]Z^g�ejWa^X�igVch^i�

hnhiZb�lVh�Z[[^X^Zci(�^i�Vahd�lVh�cdi�]dl�B�lVh�jhZY�id�\Zii^c\�VgdjcY�id�Yd�bn�_dW�VcY�B�

[djcY�^i�id�WZ�bjX]�bdgZ�i^bZ�Xdchjb^c\�i]Vi�B�lVh�jhZY�id*�:i�i]Z�<;<(�lZ�\d�dji�id�

i]Z�eVg`^c\�adi�VcY�iV`Z�V�XVg(�dg�XVaa�V�eg^kViZ�iVm^*�Bc�DjbVh^(�^i�lVh�lV^i^c\�dc�i]Z�

higZZi�dg�^c�a^cZ�Vi�V�iVm^�hiVcY�[dg�gddb�^c�V�h]VgZY�iVm^(�dg�iV`^c\�igd)igdh(�l]^X]�[daadlZY�

ZhiVWa^h]ZY�gdjiZh(�id�\Zi�VgdjcY�i]Z�X^in*�@Zii^c\�dji�d[�i]Z�X^in�id�Yd�hidg^Zh�lVh�ZkZc�

bdgZ�X]VaaZc\^c\*�EViZg�l]Zc�CAK�WZ\Vc�\^k^c\�igV^cZgh�V�hjWh^Yn�id�ldg`�dc�hidg^Zh�^i

**
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WZXVbZ�ZVh^Zg�id�\Zi�VgdjcY�Vh�lZ�lZgZ�VWaZ�id�]^gZ�eg^kViZ�iVm^h�dg�^c�dcZ�XVhZ(�gZci�V�

XVg*�?dg�ZmVbeaZ(�V�gZedgiZg�VcY�B�igVkZaZY�dji�d[�i]Z�X^in�id�[^cY�i]Z�eVgZcih�d[�V�ndjc\�

\^ga�l]d�]VY�Y^ZY�V[iZg�WZ^c\�gVeZY*�PZ�lZgZ�cdi�hjgZ�ZmVXian�l]ZgZ�i]Z�[Vb^an�lVh(�Wji�

lZ�`cZl�i]Z�\ZcZgVa�VgZV*�Bi�ldjaY�]VkZ�iV`Zc�YVnh�dc�ejWa^X�igVchedgi�id�Yd�i]Vi�hidgn�

l^i]dji�V�hjWh^Yn�VcY�i]Z�_djgcVa^hi�ldjaY�cdi�]VkZ�]VY�i]Z�i^bZ*�;ji�WZXVjhZ�B�]VY�

bdcZn�id�ldg`�l^i](�lZ�lZgZ�VWaZ�id�gZci�V�XVg�[dg�i]Z�YVn�VcY�Yg^kZ�[gdb�gjgVa�k^aaV\Z)�

id)k^aaV\Z�add`^c\�[dg�i]dhZ�eVgZcih*�Bi�lVh�V�YVn)adc\�ZmXjgh^dc(�gVi]Zg�i]Vc�hZkZgVa�YVnh*

:h�B�cdiZY�ZVga^Zg(�i]Z�cZlhgddb�]VY�dcan�i]gZZ�XdbejiZgh�id�h]VgZ�Vbdc\�i]Z�

gZedgiZgh�VcY�dcan�dcZ�d[�i]dhZ�lVh�Zfj^eeZY�l^i]�V�Y^\^iVa�ZY^i^c\�egd\gVb*�:i�i^bZh(�B�

hVl�gZedgiZgh�lV^i�[dg�]djgh�id�\Zi�V�iZX]c^X^Vcxh�i^bZ�id�ZY^i�i^^Z^g�iVeZ(�dg�id�kd^XZ�V�

hidgn*

KZedgiZgh�Vahd�h]VgZY�gZXdgY^c\�Zfj^ebZci(�VcY�bjX]�d[�̂ i�]VY�eddg�hdjcY�

fjVa^in*�B�]VY�Wgdj\]i�Zfj^ebZci�[gdb�]dbZ(�l]^X]�bVYZ�^i�ZVh^Zg�id�\Zi�i]^c\h�YdcZ�

WZXVjhZ�^i�lVh�ValVnh�VkV^aVWaZ�[dg�jh�id�jhZ*�;ji�i]Vi�^h�cdi�V�adc\)iZgb�hdaji^dc*

B�Vahd�[gZfjZcian�hVl�gZedgiZgh�higj\\aZ�l^i]�a^b^iZY�WjY\Zih*�?dg�ZmVbeaZ(�i]Z�

cZlh�VcY�hedgih�iZVbh�h]VgZY�e]dcZ�XVgYh�id�bV`Z�XVaah�$^cXajY^c\�adXVa�XVaah%�[gdb�i]Z�

hiVi^dc�VcY�dcXZ�i]Z�i^bZ�dc�i]dhZ�XVgYh�lVh�[^c^h]ZY(�i]Zn�Z^i]Zg�]VY�id�jhZ�i]Z^g�dlc�

gZhdjgXZh(�dg�i]Zn�lZgZ�cdi�VWaZ�id�bV`Z�e]dcZ�XVaah*�M]Z�BciZgcZi�XdccZXi^dc�[gZfjZcian�

lZci�Ydlc�Vh�lZaa�l]^X]�[dgXZY�gZedgiZgh�id�\d�id�adXVa�XV[Zh�id�Yd�gZhZVgX]�^chiZVY*

>kZc�]n\^ZcZ�XdjaY(�Vi�i^bZh(�WZ�Vc�^hhjZ�l]Zc�X^in�lViZg�Vi�i^bZh�lVh�cdi�

VkV^aVWaZ*

*+
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<]VeiZg�L^m6�:cVanh^h�VcY�EZVgc^c\

Bc�i]^h�<]VeiZg(�B�gZk^h^i�i]Z�i]ZbZh�[^ghi�^YZci^[^ZY�^c�<]VeiZg�M]gZZ6

q� ;Za^Z[h�VWdji�i]Z�egd[Zhh^dc�d[�_djgcVa^hb�VcY�]dl�i]dhZ�WZa^Z[h�bVn�]VkZ�

X]Vc\ZY�dkZg�i^bZ

q� M]Z�ZmeZg^ZcXZ�d[�jh^c\�_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc

q� <]VaaZc\Zh�id�jh^c\�_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc�^c�@]VcV

q� M]Z�ZmeZg^ZcXZ�d[�ldg`^c\�l^i]�[dgZ^\c�_djgcVa^hih

B�l^aa�[jgi]Zg�ZmeadgZ�i]Z�i]ZbZh(�^c[dgbZY�Wn�i]Z�YViV�XdaaZXiZY�[gdb�eVgi^X^eVcih(�

^cXajY^c\�bn�dlc�gZhZVgX]�_djgcVa(�VcY�bV`Z�hj\\Zhi^dch�[dg�[jijgZ�gZhZVgX]�VcY�

Xjgg^Xjajb�YZkZadebZci*�B�l^aa�Vahd�Y^hXjhh�bn�dlc�aZVgc^c\�VcY�egd[Zhh^dcVa�

YZkZadebZci*

;Za^Z[h�:Wdji�CdjgcVa^hb

M]Z�WZa^Z[h�VWdji�i]Z�gdaZ�d[�V�_djgcVa^hi(�dg�i]Z�[jcXi^dc�d[�V�_djgcVa^hi�^c�hdX^Zin�

lZgZ�Wdi]�Xdbbdc�VcY�Y^[[ZgZci�Vbdc\�i]Z�@]VcV^Vc�VcY�Gdgi]�:bZg^XVc�eVgi^X^eVcih*

B�YZX^YZY�dc�V�XVgZZg�^c�_djgcVa^hb�WZXVjhZ�B�Zc_dnZY�lg^i^c\�VcY�WZa^ZkZY�

_djgcVa^hb�lVh�V�lVn�id�bV`Z�V�XVgZZg�lg^i^c\(�Wji�]VY�cZkZg�hZZc�bnhZa[�Vh�V�_djgcVa^hi�

l]d�lVciZY�id�wbV`Z�V�Y^[[ZgZcXZx�dg�XgZViZ�hdbZ�`^cY�d[�hdX^Va�X]Vc\Z*�Nedc�gZ[aZXi^dc(�

]dlZkZg(�B�gZVa^oZ�i]Vi�i]gdj\]dji�bn�XVgZZg�B�]VkZ�X]dhZc�id�iZaa�hdbZ�hidg^Zh�WZXVjhZ�B�

WZa^ZkZY�V�h^ijVi^dc�id�WZ�wjc[V^gx�VcY�B�WZa^ZkZY�eZdeaZ�h]djaY�`cdl�VWdji�i]Vi�

wjc[V^gcZhhx*�AVk^c\�ldg`ZY�l^i]�CAK�B�cdl�[ZZa�_djgcVa^hih�]VkZ�V�gZhedch^W^a^in(�^[�lZ�

VgZ�VWaZ�VcY�^i�YdZh�cdi�i]gZViZc�djg�a^kZh(�id�ZmeadgZ�^hhjZh�d[�hdX^ZiVa�^bedgiVcXZ�l^i]�

i]Z�\dVa�d[�]^\]a^\]i^c\�eZgXZ^kZY�jc[V^gcZhh�dg�lgdc\h(�dg�]jbVc�g^\]ih�VWjhZh*

+"
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M]dhZ�[ZZa^c\h�d[�lVci^c\�id�XgZViZ�X]Vc\Z(�dg�id�]^\]a^\]i�XZgiV^c�h^ijVi^dch�^c�

hdX^Zin�lZgZ�Xdbbdc�Vbdc\�i]Z�eVgi^X^eVcih*�AdlZkZg(�^c�\ZcZgVa(�eVgi^X^eVcih�

YZhXg^WZY�]Vk^c\�hiVgiZY�i]Z^g�XVgZZgh�l^i]�bjX]�bdgZ�h^beaZ�cdi^dch�VWdji�i]Z�

egd[Zhh^dc�i]Vc�i]Zn�XjggZcian�]VY*�?dg�ZmVbeaZ(�V�adkZ�d[�lg^i^c\(�Vc�Vi[gVXi^dc�id�gVY^d�

dg�iZaZk^h^dc(�i]Z�Zc_dnbZci�d[�hZZ^c\�dcZxh�cVbZ�^c�i]Z�eVeZg(�dg�Vh�>[^V�YZhXg^WZY(�

eZg[dgb^c\�i]Z�[jcXi^dc�d[�ugZ[aZXi^c\�hdX^Zinv�]VY�ZkdakZY�i]gdj\]dji�i]Z^g�XVgZZgh�^cid�

V�WZa^Z[�i]Vi�i]Z�_djgcVa^hi�]Vh�V�bjai^)[VXZiZY�gdaZ*�LdbZ�d[�i]Z�YZhXg^eidgh�jhZY�lZgZ�

^c[dgbZg(�^ciZgegZiZg(�ZYjXVidg(�ZciZgiV^cZg(�lViX]Yd\�VcY�wV\Zci�d[�X]Vc\Zx*�IVgi^X^eVcih�

YZhXg^WZY�V�hZchZ�d[�edlZg�dg�gZhedch^W^a^in�id�]daY�ejWa^X�d[[^X^Vah�id�VXXdjci(�id�\^kZ�

gZ\jaVg�eZdeaZ�V�kd^XZ�VcY�id�Vh`�i]Z�fjZhi^dch�i]dhZ�eZdeaZ�bVn�lVci�VchlZgh�id(�ZkZc�

hd�[Vg�Vh�id�YZ[ZcY�eZdeaZ�VcY�dg�id�[^\]i�[dg�XVjhZh�Vh�MV`n^);dVYj�YZhXg^WZY*

P]^aZ�eVgi^X^eVcih�hZZbZY�id�V\gZZ�i]Vi�_djgcVa^hih�Yd�edhhZhh�V�XZgiV^c�Vbdjci�d[�

edlZg�^c�hdX^Zin�^c�i]Z�hZchZ�i]Vi�i]Zn�VgZ�VWaZ�id�]Zae�h]VeZ�ejWa^X�de^c^dc�VcY�]VkZ�

VXXZhh�id�d[[^X^Vah�i]Vi�gZ\jaVg�X^i^oZch�Yd�cdi(�i]Zn�Y^[[ZgZY�^c�i]Z^g�de^c^dch�d[�]dl�\gZVi�

i]Vi�^c[ajZcXZ�lVh(�dg�l]Zi]Zg�i]Z�hidg^Zh�i]Zn�iZaa�]VkZ�i]Z�edlZg�id�XgZViZ�gZVa�X]Vc\Z*�

=db[Z](�[dg�ZmVbeaZ�[Zai�@]VcV^Vc�_djgcVa^hih�Yd�cdi�\d�[Vg�Zcdj\]�^c�iZgbh�d[�hZZ`^c\�

VXXdjciVW^a^in6�uB�i]^c`�i]Z�cZmi�hiZe�^h�id�\d�[jgi]Zg�VcY�\Zi�i]Z�g^\]i�Vji]dg^i^Zh�id�

VXi***^[�ndj�Ydcxi�\d�id�i]Vi�ZmigV�aZkZa***i]Zc�B�Ydcxi�i]^c`�ndj�VgZ�Yd^c\�Vcni]^c\*v

Hi]Zg�eVgi^X^eVcih�hV^Y�i]Zn�[Zai�hdbZ�hidg^Zh�i]Zn�]VY�egdYjXZY�]ZaeZY�id�heVg`�X]Vc\Z(�

l]^aZ�di]Zgh�Y^Y�cdi*�AdlZkZg(�Vh�FVi^aYV�:hZciZ�XdbbZciZY�uhdbZi^bZh�Wn�[aV\\^c\�

i]Z�^hhjZh�VadcZ(�ndj�gV^hZ�V�XZgiV^c�aZkZa�d[�XdchX^djhcZhh�i]Vi�Y^Y�cdi�Zm^hi�^c�i]Z�eVhi***�

dkZg�i^bZ�ndj�l^aa�hZZ�eZdeaZ�WZXdb^c\�bdgZ�VXi^kZ(�WZXdb^c\�bdgZ�fjZhi^dc^c\*

+#
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Ld(� i]Z� ^YZV�i]Vi�_djgcVa^hih�VgZ� wV\Zcih�d[�X]Vc\Zx� dg�Vi� aZVhi�]VkZ�i]Z�YZh^gZ� id�

Z[[ZXi� X]Vc\Z� lVh� Xdbbdc� id� Wdi]� @]VcV^Vc� VcY�Gdgi]� :bZg^XVc�eVgi^X^eVcih*� :h� B�

^ciZgk^ZlZY�ZVX]�eVgi^X^eVci�V[iZg�]Vk^c\�ldg`ZY�[dg�CAK�[dg� hZkZgVa�bdci]h(� B� Vb�cdi�

hjgZ�]dl�\gZVi�i]dhZ�[ZZa^c\h�lZgZ�eg^dg�id�i]Z^g�ZmeZg^ZcXZ�l^i]�CAK�dg�l]Zi]Zg�^i�lVh�V�

cZl�Y^hXdkZgn*�;ji�Vi� aZVhi�ild�eVgi^X^eVcih�idaY�bZ�i]Vi�V[iZg�]Vk^c\�ldg`ZY�l^i]�CAK�

i]Zn�[Zai�bdgZ�higdc\an�i]Vi�i]Z�bZY^V�]Vh�gZVa�edlZg�id�^c[ajZcXZ�dg�id�Z[[ZXi�X]Vc\Z*�:h�

:hZciZ�YZhXg^WZY6

BxkZ� aZVgcZY� i]Vi� ndj� XVc� bV`Z� V� X]Vc\Z� ^[� ndj� lVci� id(� ^[� ndj� VgZ�
YZiZgb^cZY�id*�BxkZ�aZVgcZY�i]Vi�hidg^Zh�l]^X]�dgY^cVg^an�i]Vi�ndj�XVc�\adhh�
dkZg(�i]^c\h�i]Vi�ndj�hZZ�VcY�ndj�iV`Z�i]Zb�[dg�\gVciZY�Vh�d]�i]^h�]VeeZch�
ZkZgnYVn(� VgZ�VXijVaan�\gZVi� hidg^Zh�i]Vi�ndj�XVc�iZaa� VcY�\Zi�eZdeaZ�id�Yd�
hdbZi]^c\�VWdji�i]Zb*�BxkZ�aZVgcZY�i]Vi(�^[�ndj�hZi�ndjg�b^cY�id�Vcni]^c\(�
^[�ndj�VgZ�YZiZgb^cZY�id�bV`Z�V�Y^[[ZgZcXZ(�ndj�l^aa*

>meZg^ZcXZh�VcY�<]VaaZc\Zh�Nh^c\�CdjgcVa^hb�[dg�AjbVc�K^\]ih�>YjXVi^dc

B�WZa^ZkZ�Vaa�eVgi^X^eVcih�^c�i]^h�hijYn�]VY�jc^fjZ�ZmeZg^ZcXZh�ldg`^c\�l^i]�CAK�

WZXVjhZ�i]Zn�]VY�Y^[[ZgZci�gZaVi^dch]^eh�l^i]�i]Z�dg\Vc^oVi^dc�VcY�ldg`ZY�Vi�Y^[[ZgZci�

bZY^V�djiaZih�^c�@]VcV*�M]Zn�Vahd�XVbZ�[gdb�Y^[[ZgZci�WVX`\gdjcYh�VcY�a^`Zan�

VeegdVX]ZY�i]Z^g�_dWh�^c�V�jc^fjZ�lVn*�M]^h�hijYn�V^bh(�^c�eVgi(�id�ZmeadgZ�i]Z^g�

ZmeZg^ZcXZh�jh^c\�i]Z^g�XgV[i�[dg�]jbVc�g^\]ih�ZYjXVi^dc�VcY�eVgi^X^eVcih�YZhXg^WZY�V�

cjbWZg�d[�higZc\i]h�^c�i]^h�gZ\VgY(�Vh�lZaa�Vh�X]VaaZc\Zh*

M]ZgZ�lZgZ�h]VgZY�[ZVgh�Vbdc\�igV^cZgh(�bnhZa[�̂ cXajYZY(�VWdji�l]Zi]Zg�i]Z�

hidg^Zh�WZ^c\�idaY�Yjg^c\�igVb^c\�[^i�l^i]^c�CAKxh�bVcYViZ*�?dg�ZmVbeaZ(�B�ldgg^ZY�Vi�

i^bZh�i]Vi�bn�^ciZgegZiVi^dc�d[�V�gVY^d�[ZVijgZ�hidgn�dg�YdXjbZciVgn�b^\]i�cdi�WZ�i]Z�

hVbZ�Vh�CAKxh*�B�Vahd�ldcYZgZY�^[�B�heZci�idd�bjX]�i^bZ�dc�h`^aah�YZkZadebZci�VcY�cdi�

Zcdj\]�dc�]jbVc�g^\]ih�gZedgi^c\*�:cdi]Zg�igV^cZg�iVa`ZY�VWdji�[ZZa^c\�jchjgZ�^[�i]Z

+$
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hidg^Zh�h]Z�VcY�]Zg�igV^cZZh�lZgZ�ldg`^c\�dc�XdjaY�WZ�Xdch^YZgZY�]jbVc�g^\]ih�hidg^Zh�

WZXVjhZ�i]Zn�Y^Y�cdi�Y^gZXian�gZ[Zg�id�i]Z�]jbVc�g^\]ih�YZ[^cZY�^c�i]Z�@]VcV^Vc�

<dchi^iji^dc*�:cY(�Vcdi]Zg�igV^cZg�Xg^i^X^oZY�di]Zg�igV^cZghx�`cdlaZY\Z�d[�]jbVc�g^\]ih�

^hhjZh�VcY�hj\\ZhiZY�V�bdgZ�Y^gZXi�a^c`�l^i]^c�hidg^Zh�id�i]Z�]jbVc�g^\]ih�^hhjZ�WZ^c\�

ZmeadgZY*�B�Vb�cdi�hjgZ�^[�CAK�]Vh�bdY^[^ZY�^ih�egd\gVb�h^cXZ�i]Z�i^bZ�i]ZhZ�YViV�lZgZ�

\Vi]ZgZY(�Wji�eZg]Veh�bdgZ�XdcXgZiZ�YZ[^c^i^dch�d[�]jbVc�g^\]ih(�]jbVc�g^\]ih�gZedgi^c\�

VcY�[ZVijgZ�hidgn�VcY�YdXjbZciVgn�egdYjXi^dc�bVn�WZ�WZcZ[^X^Va*�IZg]Veh�CAK�igV^cZgh�

XdjaY�Vahd�WZcZ[^i�[gdb�V�XdjghZ�^c�]jbVc�g^\]ih�gZedgi^c\(�Vh�]Vh�WZZc�hj\\ZhiZY�[dg�

_djgcVa^hih�^c�\ZcZgVa�$DVeaVc�"�Fd]VbZYdj(�.,,.%*

B�[Zai�i]Z�_djgcVa^hih�Vi�ENO�VcY�GAQBK:�lZgZ�VagZVYn�ldg`^c\�dc�hdbZ�]jbVc�

g^\]ih�hidg^Zh�l^i]^c�i]Z�gZ\jaVg�XdciZmi�d[�i]Z^g�_dWh�l^i]dji�bn�\j^YVcXZ*�?dg�ZmVbeaZ(�

dcZ�d[�i]Z�[^ghi�cZlh�Xdc[ZgZcXZh�B�ViiZcYZY�l^i]�V�gZedgiZg�lVh�VWdji�X]^aY�aVWdjg(�VcY�

i]Z�[^ghi�]jbVc�g^\]ih�[ZVijgZ�hidgn�B�ldg`ZY�dc�lVh�Vc�ZmeVcYZY�kZgh^dc�d[�V�cZlh�hidgn�

V�gZedgiZg�]VY�e^iX]ZY�dc�]^h�dlc�id�]^h�egdYjXZg*�B�Vahd�[djcY�i]Z�@]VcV^Vc�eVgi^X^eVcih�

^c�i]^h�hijYn�hVl�V�kVajZ�^c�iZaa^c\�]jbVc�g^\]ih�hidg^Zh(�Wji�bVnWZ�Vh�FVi^aYV�:hZciZ�

ed^ciZY�dji(�i]Zn�bVn�cdi�]VkZ�XaVhh^[^ZY�i]Zb�Vh�WZ^c\�]jbVc�g^\]ih�hidg^Zh�WZ[dgZ�

ldg`^c\�l^i]�CAK*�M]Vi�hV^Y(�^i�lVh�i]Z�eZgheZXi^kZ�d[�Vcdi]Zg�igV^cZg�i]Vi�i]Z�@]VcV^Vc�

_djgcVa^hih�^c�]Zg�cZlhgddb�hZZbZY�ijgcZY�d[[�Wn�]jbVc�g^\]ih�gZedgi^c\�VcY�i]Vi�h]Z�]VY�

VYVeiZY�Wn�[dXjh^c\�dc�w^c_jhi^XZx�dg�eZdeaZ)XZcigZY�hidg^Zh*�B�Vahd�cdi^XZY�i]Vi�cdi�Vaa�

ZbeadnZZh�d[�i]Z�gVY^d�hiVi^dc�k^ZlZY�XZgiV^c�^hhjZh�l^i]^c�V�]jbVc�g^\]ih�XdciZmi*�

:cdi]Zg�eVgi^X^eVci�$kdajciZZg�igV^cZg%�XdbbZciZY�i]Vi�]Z�Y^Y�cdi�[ZZa�i]Z�igV^cZZh�

$@]VcV^Vc�_djgcVa^hih%�idd`�i]Z�hdX^Va�_jhi^XZ�^hhjZh�]Z�lVciZY�id�ldg`�dc�hZg^djhan*

+%
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:abdhi�ZkZgn�eVgi^X^eVci�^c�i]Z�hijYn�cdiZY�V�[^mVi^dc�^c�i]Z�@]VcV^Vc�bZY^V�l^i]�

eda^i^Xh�VcY�hj\\ZhiZY�i]Vi�^i�^h�V�YZiZggZci�id�^cXgZVh^c\�]jbVc�g^\]ih�XdkZgV\Z*�:hZciZ�

[Zai�i]Vi�ZkZc�l^i]^c�i]Z�bZY^V�i]ZgZ�VgZ�eda^i^XVa�egZhhjgZh�[gdb�hZc^dg�_djgcVa^hih�id�

uejh]�XZgiV^c�V\ZcYVhv*�M]Z�ild�di]Zg�@]VcV^Vc�eVgi^X^eVcih�hV^Y�i]Vi�i]Zn�]VkZ�]VY�

Y^[[^Xjain�Xdck^cX^c\�bVcV\ZbZci�dg�ejWa^h]Zgh�id�Vaadl�i]Zb�id�ldg`�dc�bdgZ�]jbVc�

g^\]ih�hidg^Zh*

FdgZ�i]Vc�]Va[�d[�i]Z�eVgi^X^eVcih(�bnhZa[�̂ cXajYZY(�h]VgZY�i]Z�eZgheZXi^kZ�i]Vi�

gZhdjgXZh�) �]jbVc(�iZX]cdad\^XVa�VcY�[^cVcX^Va�)�^c�cZlhgddbh�edhZY�V�hZg^djh�X]VaaZc\Z�

id�^begdk^c\�_djgcVa^hi^X�hiVcYVgYh�$VcY�i]ZgZ[dgZ�iZaa^c\�WZiiZg�]jbVc�g^\]ih�hidg^Zh%*�:h�

=VkZ�FVVhh�hV^Y6

***ndj�iV`Z� [dg�\gVciZY�i]Z� VW^a^in� id�bV`Z�e]dcZ� XVaah� id� VcndcZ� Vi�Vcn�
i^bZ(� id�WZ�VWaZ� id� X]ZX`�i]Z� BciZgcZi�[dg�i]^c\h(� id�WZ�VWaZ� id� \Zi�V�g^YZ�
[gdb�]ZgZ�id� i]ZgZ� VcY�WZ� VWaZ�id�]VkZ�ndjg�dlc�XdbejiZg�i]Vi�ndj�XVc�
ldg`�dc�Vi�Vcn�i^bZ*�M]Vixh�cdi�]dl�^i�^h�]ZgZ�VcY�^i�i]Vi�gZVaan�hZg^djhan�
V[[ZXih�l]Vi�cZlh�XdbZh�dji*

B�cdi^XZY�^c�i]Z�ENO�VcY�GAQBK:�cZlhgddb�i]Vi�h]Vg^c\�gZXdgY^c\�Zfj^ebZci(�

XdbejiZgh�VcY�ZY^i^c\�hiVi^dch�V[[ZXiZY�gZedgiZghx�Z[[^X^ZcXn(�Vh�Y^Y�[ajXijVi^c\�BciZgcZi�

XdccZXi^dch�VcY�a^b^iZY�WjY\Zih�[dg�e]dcZ�XVgYh*

B� [djcY�Vahd�i]Vi�gZa^VcXZ�dc�ejWa^X�igVchedgiVi^dc�bVYZ�\Vi]Zg^c\�^ciZgk^Zlh�VcY�

Yd^c\�gZhZVgX]�V�\gZViZg�X]VaaZc\Z�) �V�eZgheZXi^kZ�Vahd�gV^hZY�Wn�MV`n^);dVYj*

@]VcV^Vc�eVgi^X^eVcih�hV^Y�i]Vi�adl�hVaVg^Zh�VXiZY�Vh�V�YZiZggZci�id�^begdk^c\�i]Z�

fjVa^in�d[�_djgcVa^hb�^c�@]VcV�WZXVjhZ�i]Zn�hVn�^i�]Vh�aZY�id�]^\]�ijgcdkZg�^c�i]Z�^cYjhign�

VcY�ild�@]VcV^Vc�eVgi^X^eVcih�hj\\ZhiZY�i]Zn�lZgZ�i]^c`^c\�VWdji�aZVk^c\�i]Z�^cYjhign�

WZXVjhZ�d[�adl�hVaVg^Zh*�Mld�Vahd�hj\\ZhiZY�i]Vi�adl�hVaVg^Zh�bV`Z�@]VcV^Vc�_djgcVa^hih�

hjhXZei^WaZ�id�Wg^WZh(�l]^aZ�i]Z�i]^gY�@]VcV^Vc�eVgi^X^eVci�hV^Y�i]Vi�]^h�adl�gZedgiZgxh

+&
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hVaVgn�Y^Y�cdi�XdbeVgZ�id�di]Zg�bZY^V�hVaVg^Zh�$V�gVY^d�h]dl�]dhi(�[dg�ZmVbeaZ%�VcY�i]Vi�

bVYZ�]^b�[ZZa�YZkVajZY*

:h�bn�eaVXZbZci�egd\gZhhZY(�B�WZXVbZ�bdgZ�^cig^\jZY�Wn�i]Z�egVXi^XZ�d[�

VXXZei^c\�whda^x�dg�hda^YVg^in�bdcZn�[gdb�dg\Vc^oZgh�d[�egZhh�Xdc[ZgZcXZh�WZXVjhZ�B�

hjheZXiZY�^i�ZcXdjgV\ZY�_djgcVa^hih�id�XdkZg�bdgZ�dg\Vc^oZY�ZkZcih�Vi�i]Z�ZmeZchZ�d[�

ldg`^c\�dc�dg^\^cVa�dg�ZciZgeg^hZ�_djgcVa^hb*�M]^h�^hhjZ�lVh�cdi�XZcigVa�id�bn�gZhZVgX]�

VcY�XVbZ�je�^c�YViV�\Vi]ZgZY�aViZg�^c�bn�ZmeZg^ZcXZ(�Wji�cdi�i]Z�ZVgan�^ciZgk^Zlh*�M]Z�

eVgi^X^eVcih�B�Y^Y�gV^hZ�i]Z�^hhjZ�l^i]�) �@]VcV^Vc�VcY�Gdgi]�:bZg^XVc�) �Y^Y�cdi�[ZZa�i]Vi�

VXXZei^c\�whda^x� ^c[ajZcXZY�LS[�V�gZedgiZg�X]dhZ�id�iZaa�V�eVgi^XjaVg�hid^n(�Wji�dcZ�

@]VcV^Vc�eVgi^X^eVci�hj\\ZhiZY�^i�bVn�ZcXdjgV\Z�_djgcVa^hih�id�[^aZ�hidg^Zh�[daadl^c\�

cZlh�Xdc[ZgZcXZh�i]Zn�]VkZ�ViiZcYZY�) �i]Vi�i]Zn�bVn�[ZZa�V�hZchZ�d[�dWa^\Vi^dc�id�[^aZ�V�

hidgn�WZXVjhZ�i]Zn�]VkZ�VXXZeiZY�i]Z�bdcZn*�Bi�^h�^ciZgZhi^c\�id�cdiZ�i]Vi�FddgZxh�$.,,2%�

[^cY^c\h�d[[Zg�V�kZgn�Y^[[ZgZci�eZgheZXi^kZ�^c�i]Vi�h]Z�[djcY�u^c�hdbZ�XVhZh**�*i]Zn�

heZX^[^XVaan�hdj\]i�dji�i]Z�bdhi�egd[^iVWaZ�hidg^Zh*�*�*Md�XdkZg�Vcn�hidgn�i]Vi�Y^Ycxi�eVn�

WSPM�gZfj^gZY�V�bjX]�higdc\Zg�Xdbb^ibZci�VcY�aZkZa�d[�hVXg^[^XZ�dc�i]Z�eVgi�d[�i]Z�

_djgcVa^hiv�$e*�0,%*�B�[djcY�V�\gZVi�ViigVXi^dc�id�XdkZg^c\�l]Vi�lZ�bVn�XVaa�wV\ZcYVx�cZlh*�

M]ZhZ�VgZ�hidg^Zh�i]Vi�VgZ�cdi�dg^\^cVa�dg�ZciZgeg^hZ�_djgcVa^hb*�KVi]Zg�i]Zn�VgZ�d[iZc�egZhh�

Xdc[ZgZcXZh�YZh^\cZY�id�\Zi�V�eVgi^XjaVg�bZhhV\Z�dg�^c[dgbVi^dc�dji�id�i]Z�ejWa^X*�M]Z�

@]VcV^Vc�bZY^V�^h�cdi�jc^fjZ�^c�^ih�ViigVXi^dc�id�XdkZg^c\�wV\ZcYVx�cZlh*�Bc�<VcVYV�lZ�

bVn�XdkZg�dg\Vc^oZY�ZkZcih�dg�egZhh�Xdc[ZgZcXZh�WZXVjhZ�lZ�i]^c`�i]Z�VjY^ZcXZ�dg�gZVYZg�

bVn�WZ�^ciZgZhiZY�^c�i]Z�XdciZci(�dg�WZXVjhZ�i]ZgZ�^h�egZhhjgZ�id�fj^X`an�\ZcZgViZ�Zcdj\]�

XdciZci�id�[^aa�h]dlh�VcY�cZlhXVhih�VcY�i]Zn�VgZ�ZVhn�hidg^Zh�id�\Zi�dc�i]Z�V^g�) �i]Z�

^c[dgbVi^dc�^h�]VcYZY�id�i]Z�_djgcVa^hi�l^i]�a^iiaZ�gZhZVgX]�gZfj^gZY*�B�WZa^ZkZ�^c�@]VcV

+'
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i]ZgZ�lVh�V�[jgi]Zg�ViigVXi^dc�id�XdkZg^c\�V\ZcYV�hidg^Zh�WZXVjhZ�d[�i]Z�egVXi^XZ�d[�\^k^c\�

dji�whda^x*

BciZgZhi^c\an(�hZkZgVa�d[�i]Z�ZXdcdb^X�X]VaaZc\Zh�cdiZY�VWdkZ�]VkZ�WZZc�dWhZgkZY�

Wn�di]Zg�igV^cZgh�VcY�gZhZVgX]Zgh�^c�kVg^djh�eVgih�d[�i]Z�ldgaY�$<aVg`Z(�.,,.7�<aZVgn(�

.,,/7�GVeda^(�.,,.7�H`^\Wd�"�IgVii(�-5537�RZ^ia^c(�.,,.%*

:cdi]Zg�ZXdcdb^X�X]VaaZc\Z�id�jh^c\�_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc�lVh�

ed^ciZY�dji�Wn�MV`n^);dVYj�l]Zc�]Z�cdiZY�i]Vi�ui]dhZ�l]d�i]Z�hidg^Zh�VgZ�^ciZcYZY�[dg�) �

i]dhZ�i]Z�hidg^Zh�VgZ�lg^iiZc�VWdji�) �Yd�cdi�]VkZ�VXXZhh�id�i]dhZ�hidg^Zh**�*i]dhZ�l]d�XVcxi�

V[[dgY�id�Wjn�V�c Zl he Ve Z g h * B �WZa^ZkZ�=db[Z]�ZX]dZY�i]Vi�[ZZa^c\�l]Zc�]Z�hV^Y�ulZ�

iVg\Zi�i]Z(�bdhian�i]Z�ZYjXViZY***Ld�l]Zc�B�Vb�Yd^c\�V�hidgn**�*i]Z�eZghdc�i]Vi�^h�V[[ZXiZY�

bVn�cdi�cZXZhhVg^an�]ZVg�WZXVjhZ�i]Zn�bVn�cdi�WZ�a^hiZc^c\***v7�]dlZkZg(�=db[Z]�cdiZY�

i]dhZ�l]d�VgZ�a^hiZc^c\�VgZ�i]Z�dcZh�l]d�]VkZ�edlZg�id�V[[ZXi�X]Vc\Z*

=db[Z]�Vahd�X^iZY�i]Z�X]VaaZc\Z�d[�VXXZhh^c\�^c[dgbVi^dc�[gdb�\dkZgcbZci(�

l]^X]�]Z�Viig^WjiZY�id�V�b^higjhi�d[�i]Z�bZY^V*�$B�[djcY�i]^h�bnhZa[�Vh�V�[gZZaVcXZ�

_djgcVa^hi�^c�@]VcV�^c�i]Vi�̂ i�lVh�V�X]VaaZc\Z�id�\Zi�ZkZc�WVh^X�ejWa^X�^c[dgbVi^dc�[gdb�

\dkZgcbZci*%

M]Z�^hhjZ�d[�eg^dg�igV^c^c\�lVh�gV^hZY�Wn�Wdi]�@]VcV^Vc�VcY�Gdgi]�:bZg^XVc�

eVgi^X^eVcih*�:h�cdiZY�VWdkZ(�FVVhh�[Zai�CAK�igV^cZgh�XdjaY�WZ�WZiiZg�kZghZY�^c�]jbVc�

g^\]ih�gZedgi^c\*�=db[Z]�[Zai�i]Z�fjVa^in�d[�_djgcVa^hb�^c�@]VcV�hj[[Zgh�WZXVjhZ�d[�i]Z�

aZkZa�d[�iZX]c^XVa�igV^c^c\�Vbdc\�@]VcV^Vc�_djgcVa^hih(�V�eZgheZXi^kZ�B�WZa^ZkZ�^h�gZ[aZXiZY�

^c�HW^_^d[dgxh�$.,,/%�hijYn�dc�iZX]cdad\^Zh�VcY�_djgcVa^hb�egVXi^XZ�^c�G^\Zg^V�VcY�

@]VcV*

Pdg`^c\�l^i]�?dgZ^\c�CdjgcVa^hih

:h�cdiZY�^c�<]VeiZg�?^kZ(�B�higj\\aZY�Vi�i^bZh�l^i]�l]Vi�bn�gdaZ�Vi�i]Z�gVY^d�

hiVi^dc�h]djaY�WZ*�B�Y^Y�cdi�lVci�id�hZZb�id�WZ�V\\gZhh^kZan�^bedh^c\�bn�k^Zlh(�dg�iZaa^c\�

eZdeaZ�i]Zn�lZgZ�cdi�Yd^c\�i]Z^g�_dWh�egdeZgan*�B�WZa^ZkZ�B�lVh�ajX`n�^c�i]Vi�i]dhZ�B�Y^Y�

ldg`�l^i]�lZgZ(�[dg�i]Z�bdhi�eVgi(�deZc�VcY�^ciZgZhiZY�^c�]jbVc�g^\]ih�gZedgi^c\�VcY�^c

+(
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aZVgc^c\�cZl�h`^aah*�AdlZkZg(�Vh�B�Vahd�cdiZY�^c�<]VeiZg�?^kZ(�i]ZgZ�lZgZ�bVcn�egVZi^ZVa�

X]VaaZc\Zh�) �hjX]�Vh�i]Z�YZbVcYh�d[�YV^an�cZlh�gZedgi^c\�VcY�i]Z�edejaVg^in�d[�eda^i^Xh�

VcY�V\ZcYV�Yg^kZc�cZlh�)�id�ldg`^c\�l^i]�Vcn�^cY^k^YjVa�gZedgiZg�ZmXajh^kZan�dc�h`^aah�

YZkZadebZci�dg�]jbVc�g^\]ih�gZedgi^c\*

:�Xdbbdc�[ZZa^c\�Vbdc\�Gdgi]�:bZg^XVc�igV^cZgh�lVh�i]Vi�i]Zn�lZgZ�

gZhedch^WaZ�[dg�Yg^k^c\�i]Z�aZVgc^c\�egdXZhh(�dg�i]Vi�i]Zn�$bnhZa[�̂ cXajYZY%�]VY�id�ejh]�

_djgcVa^hih�id�ldg`�dc�djg�egd_ZXih�dg�lV^i�[dg�i]Zb�id�]VkZ�i^bZ�id�ldg`�dc�i]dhZ�

egd_ZXih�VcY�i]Vi�lVh�V�hdjgXZ�d[�[gjhigVi^dc*�<dckZghZan(�^i�^h�^ciZgZhi^c\�id�cdiZ�i]Vi�

=db[Z]�[Zai�i]Z�\gZViZhi�XjaijgVa�Y^[[ZgZcXZ�^c�ldg`^c\�l^i]�bZ�lVh�i]Vi�]Z�[djcY�bZ�id�

WZ�idd�ejh]n�VcY�[Zai�B�XdjaY�]VkZ�WZZc�bdgZ�jcYZghiVcY^c\�d[�i]Z�egZhhjgZh�d[�YV^an�

cZlh�XdbW^cZY�l^i]�ldg`^c\�dc�djg�egd_ZXih*

Bi�^h�Vahd�^ciZgZhi^c\�id�cdiZ�i]Vi�hdbZ�eVgi^X^eVcih�Y^Y�cdi�cZXZhhVg^an�k^Zl�i]Z�

gZaVi^dch]^e�Vh�igV^cZg+igV^cZZ(�Wji�gVi]Zg�i]Vi�^i�lVh�bdgZ�XdaaZ\^Va*�MV`n^);dVYj�gZ[ZgZY�

id�u]Zae^c\v�i]Z�CAK�kdajciZZgh�VcY�FVVhh�YZhXg^WZY�]^bhZa[�Vh�V�u\j^YZv�^c�i]Z�aZVgc^c\�

egdXZhh*�HcZ�d[�i]Z�gZedgiZgh�B�ldg`ZY�l^i]�XVaaZY�bZ�]^h�uiZVX]Zgv�l]Zc�]Z�^cigdYjXZY�

bZ(�l]^aZ�di]Zgh�ldjaY�hVn�i]Vi�B�lVh�[gdb�i]Z�<;<�VcY�i]ZgZ�ldg`^c\�l^i]�i]Zb�[dg�V�

i^bZ*�B�i]dj\]i�d[�bnhZa[�Vh�V�egdYjXZg(�igV^cZg�dg�V�XdVX](�i]dj\]�B�Y^Y�hZZ�i]Z�gZedgiZgh�

VcY�egdYjXZg�B�ldg`ZY�l^i]�Vh�Wdi]�XdaaZV\jZh�VcY�hijYZcih*�:hZciZ�[djcY�i]Z�aZVgc^c\�

WZilZZc�CAK�kdajciZZg�igV^cZgh�VcY�i]Z�_djgcVa^hih�^c�]Zg�cZlhgddb�id�WZ�gZX^egdXVa�) �

i]Vi�i]Z�@]VcV^Vch�]ZaeZY�[dgZ^\cZgh�id�jcYZghiVcY�@]VcV�VcY�^ih�^hhjZh(�l]^aZ�i]Z�CAK�

kdajciZZg�igV^cZgh�]ZaeZY�gZedgiZgh�id�WZXdbZ�bdgZ�XdchX^djh�d[�]jbVc�g^\]ih�^hhjZh�VcY�

id�aZVb�VWdji�]jbVc�g^\]ih�gZedgi^c\�VcY�gVY^d�[ZVijgZ�egdYjXi^dc*�M]ZhZ�kVg^ZY
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eZgXZei^dch�d[�i]Z�gZaVi^dch]^e�WZilZZc�CAK�igV^cZg�VcY�igV^cZZ�VgZ�Vahd�gZ[aZXiZY�^c�

FddgZxh�$.,,2%�hijYn*

P]^aZ�Wdi]�@]VcV^Vc�VcY�Gdgi]�:bZg^XVc�eVgi^X^eVcih�YZhXg^WZY�Y^[[ZgZcXZh�^c�

ldg`^c\�l^i]�[dgZ^\c�_djgcVa^hih(�dcan�dcZ�YZhXg^WZY�]Vk^c\�]VY�V�cZ\Vi^kZ�ZmeZg^ZcXZ*

:h�cdiZY�^c�<]VeiZg�?djg(�=VkZ�FVVhh�[Zai�i]Z�_djgcVa^hih�]Z�ldg`ZY�l^i]�Vi�@LI�

/LVSRMGPI�lZgZ�cdi�hZg^djh�_djgcVa^hih�VcY�]^h�[gjhigVi^dc�l^i]�]^h�eaVXZbZci�i]ZgZ�aZY�

]^b�id�ldg`�bdgZ�l^i]�@LI�BMWMSR�cZlheVeZg*�EZhh�Xg^i^XVa�XdbbZcih�XVbZ�[gdb�>[^V�

l]d�cdiZY�i]Vi�@]VcV^Vc�_djgcVa^hih�lZgZ�cdi�ValVnh�egZeVgZY�[dg�^ciZgk^Zlh�VcY�[^ZaY�

ldg`*�L]Z�Vahd�[Zai�@]VcV^Vc�_djgcVa^hih�Y^Y�cdi�X]VaaZc\Z�Vji]dg^in�[^\jgZh�Zcdj\]�VcY�

i]Vi�eZgheZXi^kZ�lVh�h]VgZY�Wn�@]VcV^Vc�_djgcVa^hih�=db[Z]�VcY�:hZciZ*�Bc�dcan�dcZ�XVhZ�

Y^Y�B�[ZZa�V�@]VcV^Vc�_djgcVa^hi�B�ldg`ZY�l^i]�Y^Y�cdi�iV`Z�]^h�_dW�hZg^djhan(�i]dj\]�i]ZgZ�

lZgZ�i^bZh�i]Vi�B�[Zai�_djgcVa^hih�XdjaY�]VkZ�ejh]ZY�Vji]dg^in�[^\jgZh�]VgYZg�[dg�

^c[dgbVi^dc�VcY�WZZc�bdgZ�X]VaaZc\^c\*�B�Yd�cdi�`cdl�^[�i]^h�^h�V�gZ[aZXi^dc�d[�igV^c^c\�dg�

egVXi^XZ(�dg�eZg]Veh�ZkZc�XjaijgZ*

HcZ�@]VcV^Vc�_djgcVa^hi�ZmegZhhZY�[gjhigVi^dc�^c�[ZZa^c\�i]Vi�CAK�igV^cZgh�]VkZ�

a^iiaZ�`cdlaZY\Z�d[�l]Vi�`^cY�d[�iZX]c^XVa�gZhdjgXZh�VgZ�VkV^aVWaZ�^c�@]VcV^Vc�cZlhgddbh�

eg^dg�id�i]Z^g�Vgg^kVa*�:h�cdiZY�VWdkZ(�Vcdi]Zg�[Zai�i]Vi�ldg`^c\�l^i]�V�CAK�igV^cZg�VYYZY�

ZmigV�egZhhjgZ�Vi�ldg`*�:cY(�V�i]^gY�[djcY�aVc\jV\Z�VcY�VXXZcih�VcY�aVX`�d[�gZedgi^c\�

ZmeZg^ZcXZ�id�WZ�WVgg^Zgh�id�ldg`^c\�l^i]�[dgZ^\c�_djgcVa^hih�$]dlZkZg(�B�WZa^ZkZ�]ZgZ�

MV`n^);dVYj�^h�^cXajY^c\�[dgZ^\c�_djgcVa^hb�^ciZgch�l]d�]VkZ�ldg`ZY�l^i]�]^b�Vi�@LI�

/LVSRMGPI!�B�Vahd�ZcXdjciZgZY�aVc\jV\Z�VcY�VXXZci�WVgg^Zgh�^c�i]Z�ENO�VcY�GAQBK:�

cZlhgddb7�]dlZkZg(�i]ZhZ�lZgZ�bVcV\ZVWaZ*
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@]VcV^Vc�_djgcVa^hih�[Zai�i]Zn�]VY�aZVgcZY�_djbVa^hi^Z(�lg^i^c\�VcY�iZX]c^ZVa�h`^aah�

[gdb�CAK�kdajciZZg�igV^cZgh*�:hZciZ�hV^Y�gZedgiZgh�^c�]Zg�cZlhgddb�lZgZ�XgZVi^c\�]^\]Zg�

^beVXi�_djgcVa^hb�WZXVjhZ�i]Zn�]VY�aZVgcZY�id�WgdVYZc�i]Z�hXdeZ�d[�i]Z^g�hidg^Zh�VcY�

[dXjhZY�dc�]^\]Zg�egdYjXi^dc�kVajZ�^c�i]Z^g�gVY^d�hidg^Zh�hjX]�Vh�^cXajY^c\�i]Z�jhZ�d[�

cVijgVa�hdjcY*�MV`n^);dVYj�hV^Y�]Z�]VY�V�\gZViZg�jcYZghiVcY^c\�d[�]jbVc�g^\]ih�VcY�]VY�

aZVgcZY�cZl�lg^i^c\�iZX]c^fjZh*�=db[Z]�hV^Y�i]Z�YdXjbZciVgn�VcY�[ZVijgZ�egdYjXi^dc�

h`^aah�]Z�aZVgcZY�lZgZ�kVajVWaZ�^c�]^h�_dW(�Wji�]Z�hV^Y�]^h�\gZViZhi�aZVgc^c\�lVh�id�u\d�

YZZeZgv�dg�id�Wg^c\�dji�i]Z�uc^iin)\g^iinv�d[�Vc�^hhjZ*

B�cdiZY�^c�<]VeiZg�?^kZ�i]Vi�dcZ�VheZXi�d[�i]Z�@]VcV^Vc�bZY^V�i]Vi�idd`�hdbZ�

\Zii^c\�jhZY�id�lVh�i]Z�ZmX]Vc\Z�d[�bdcZn�WZilZZc�_djgcVa^hih�VcY�^ciZgk^ZlZZh(�VcY�

WZilZZc�egZhh�Xdc[ZgZcXZ�dg\Vc^oZgh�VcY�_djgcVa^hih*�=db[Z]�Vahd�gZ[ZggZY�id�i]Vi�l]Zc�

iVa`^c\�VWdji�]^h�ZmeZg^ZcXZ�ldg`^c\�l^i]�bZ�l]Zc�]Z�hV^Y�uhdbZi^bZh�VeegdVX]�id�djg�

gZhdjgXZ�eZdeaZ(�bVnWZ�]ZgZ�i]ZgZ�VgZ�hdbZi^bZh�i]Vi�ndj�]VkZ�id�\d�i]gdj\]�i]Z�^cY^gZXi�

lVn(�dg(�dg�ndj(�ndj�i^e�]ZgZ�VcY�i]ZgZ�VcY�Vaa�i]dhZ�i]^c\h*v

Fk�IZghdcVa�VcY�Igd[Zhh^dcVa�=ZkZadebZci

P]Zc�B�ZbWVg`ZY�dc�i]^h�gZhZVgX](�B�lVh�gZi]^c`^c\�bn�^YZVh�d[�dW_ZXi^k^in�VcY�

cZjigVa^in�^c�_djgcVa^hb�VcY�B�lVh�higj\\a^c\�l^i]�i]Z�edhh^W^a^in�i]Vi�Wn�ldg`^c\�l^i]�

CAK(�B�ldjaY�\d�WZndcY�bn�^YZV�d[�cZjigVa�hidgniZaaZg�id�Xg^i^XVa�gZhZVgX]Zg�VcY�

_djgcVa^hi*�;n�i]^h�B�Yd�cdi�bZVc�i]Vi�XLMROMRK�Xg^i^XVaan�ldjaY�WZ�cZl�WZXVjhZ�lZ�h]djaY�

ValVnh�WZ�Yd^c\�i]^h�Vh�_djgcVa^hih(�Wji�i]Vi�B�ldjaY�]VkZ�V�Xg^i^XVa�VeegdVX]�Vh�V�

gZhZVgX]Zg(�_djgcVa^hi�VcY�igV^cZg�WZXVjhZ�lZ�ldjaY�WZ�ldg`^c\�idlVgY�V�\dVa�id�^begdkZ�

]jbVc�g^\]ih�gZedgi^c\�^c�@]VcV*

++
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Bc�hdbZ�lVnh(�i]Z�hidg^Zh�lZ�idaY�^c�@]VcV�lZgZ�cdi�Y^[[ZgZci�[gdb�i]dhZ�B�a^`Z�id�

iZaa�^c�<VcVYV�) �i]Zn�lZgZ�[dXjhZY�dc�gZVa�eZdeaZ�VcY�ZmeadgZY�^hhjZh�lZ�$B�VcY�bn�

@]VcV^Vc�XdaaZV\jZh%�WZa^ZkZY�id�WZ�^bedgiVci*�P]Vi�lVh�cZl�id�bZ�lZgZ�i]Z�^hhjZh�lZ�

ZmeadgZY*�B�]VY�cZkZg�WZ[dgZ�ZcXdjciZgZY�bdW�_jhi^XZ�dg�X]^aY�aVWdjg*�B�]VY�cZkZg�ldg`ZY�

dc�hidg^Zh�VWdji�X]^aY�gVeZ�k^Xi^bh�cdi�WZ^c\�VWaZ�id�V[[dgY�]ZVai]�XVgZ�dg�VXXZhh�id�i]Z�

_jhi^XZ�hnhiZb*�Bi�^h�]VgY�id�i]^c`�i]ZgZ�VgZ�ild�h^YZh�id�V�hidgn�VWdji�V�[Vb^an�cdi�WZ^c\�

VWaZ�id�iV`Z�i]Z^g�X]^aY�id�V�YdXidg�id�egdkZ�id�i]Z�eda^XZ�VcY�i]Z�Xdjgih�h]Z�]Vh�WZZc�

gVeZY(�Wji�i]ZgZ�VgZ�) �i]Z�YdXidgh�WZa^ZkZ�i]Zn�heZcY�Zcdj\]�i^bZ�igVkZa^c\�id(�VcY�

iZhi^[n^c\�Vi(�ig^Vah�i]Vi�i]Z�[ZZh�i]Zn�X]Vg\Z�gVeZ�k^Xi^bh�VgZ�lVggVciZY*�Ld(�^c�i]Vi�lVn(�

lZ�hi^aa�egVXi^XZY�_djgcVa^hb�^c�bjX]�i]Z�hVbZ�lVn�i]Vi�B�lVh�jhZY�id�) �lZ�egZhZciZY�

bjai^eaZ�eZgheZXi^kZh�dc�Vcn�\^kZc�^hhjZ�id�[jaan�ZmeadgZ�^i�VcY�egZhZci�i]Z�VjY^ZcXZ�l^i]�

i]Z�^c[dgbVi^dc�i]Zn�bVn�cZZY�id�jcYZghiVcY�i]Z�^hhjZ�VcY�[dgb�i]Z^g�dlc�de^c^dc�VWdji�

^i*

B�hjeedhZ�l]ZgZ�B�bVn�]VkZ�XgdhhZY�[gdb�_djgcVa^hi�id�VXi^k^hi�lVh�^c�i]Z�X]d^XZ�

d[�hidg^Zh�lZ�idaY*�;ji�V\V^c�i]Z�hidg^Zh�lZ�ldg`ZY�dc�lZgZ�i]Z�hVbZ�`^cYh�d[�hidg^Zh�B�idd�

ldjaY�]VkZ�\gVk^iViZY�idlVgY�Vh�V�_djgcVa^hi�ldg`^c\�^c�@]VcV(�VcY�i]Zn�lZgZ�hidg^Zh�

e^iX]ZY�Wn�i]Z�_djgcVa^hih�B�ldg`ZY�l^i]*�M]ZgZ[dgZ(�B�Yd�cdi�WZa^ZkZ�i]Vi�bn�ldgg^Zh�

VWdji�hiZee^c\�^cid�V�cZl�gdaZ�lZgZ�lVggVciZY*�LZkZgVa�d[�i]Z�eZdeaZ�B�^ciZgk^ZlZY�[dg�

i]^h�gZhZVgX]�bVYZ�i]^h�hVbZ�ed^ci�) �i]Vi�i]ZhZ�VgZ�i]Z�`^cYh�d[�hidg^Zh�i]Zn�ldjaY�

cdgbVaan�WZ�YgVlc�id�dg�lVci�id�iZaa(�Wji�i]Zn�bVn�cdi�]VkZ�ZkZg�aVWZaZY�i]Zb�Vh�]jbVc�

g^\]ih�gZedgih*�Hjg�igV^c^c\�i]Zc(�lVh�id�]Zae�i]Z�_djgcVa^hih�id�aZVb�cZl�h`^aah(�VcY�id�

]Zae�i]Zb�aZVb�i]dhZ�h`^aah�l^i]^c�i]Z�XdciZmi�d[�i]^h�heZX^Vain�[^ZaY�d[�gZedgi^c\�) �]jbVc�

g^\]ih*

-,,
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GZjigVa^in(�dg�aVX`�d[�̂ i(�^cig^\jZY�bZ�i]gdj\]dji�bn�i^bZ�^c�@]VcV*�LZZ^c\�

gZedgiZgh�[gZZan�d[[Zg�i]Z^g�de^c^dch�^c�V�ejWa^X�hZii^c\(�dg�^chZgi�i]Z^g�de^c^dch�^cid�i]Z^g�

_djgcVa^hb�lVh�[dgZ^\c�id�bZ�VcY�^i�idd`�\Zii^c\�jhZY�id*�AdlZkZg(�Vh�cdiZY�^c�<]VeiZg�

HcZ(�B�Yd�gZVa^oZ�i]Vi�lZ�Vaa�]VkZ�de^c^dch�VcY�i]Zn�a^`Zan�Yd�hdbZi^bZh�[^cY�i]Z^g�lVn�

^cid�djg�ldg`�Wn�i]Z�^hhjZh�lZ�X]ddhZ�id�gZedgi�dc�VcY�l]Vi�^c[dgbVi^dc�VcY�eZdeaZ�VgZ�

^cXajYZY�^c�i]dhZ�hidg^Zh*�B�]deZ�djg�VjY^ZcXZh�gZVa^oZ�i]^h�Vh�lZaa*�:h�=VkZ�FVVhh�

YZhXg^WZY(�V�_djgcVa^hi�^h� uXdckZn^c\�cdi�_jhi�i]Z�[VXih�dg�l]Vi�lVh�hV^Y(�Wji�V�hdgi�d[�

YZZeZg�^ciZgegZiVi^dc�d[�[ZZa^c\h�VcY�hZchVi^dch�VcY�Vahd�bZVc^c\h�i]Vi�XVc�WZ�YgVlc�

[gdb�^iv*�:cY(�Vh�Dd[^�:Yj�=db[Z]�hV^Y(�l]Zc�XdkZg^c\�]jbVc�g^\]ih�^hhjZh�uhdbZi^bZh�

ndj�[^cY�^i�kZgn�Y^[apXjai�id�cdi�eji�ndjghZa[�̂ c�i]Z�eZghdcxh�h]dZh**�*ndj�XVc�WZ�W^VhZY*

Qdj�VgZ�]jbVc(�cVijgVaan�ndj�[ZZa**�*lZ�ign�Vh�bjX]�Vh�edhh^WaZ�id�gZbdkZ�djghZakZh�[gdb�

i]Z�hidgn�VcY�Yd�l]Vi�^h�cZXZhhVgn*v�:h�B�Y^hXjhhZY�^c�<]VeiZg�HcZ(�WVaVcXZ�^h�V�

Xdbbdcan�jhZY�bZi]dY�^c�i]Z�PZhiZgc�_djgcVa^hb�ldgaY�id�VYYgZhh�i]Z�^hhjZh�d[�

cZjigVa^in�VcY�dW_ZXi^k^in6�lZ�WZa^ZkZ�^[�lZ�VgZ�[V^g�VcY�WVaVcXZY�^c�djg�gZedgi^c\(�i]Zc�lZ�

VgZ�WZ^c\�dW_ZXi^kZ�VcY�cZjigVa*�QZi(�Vh�B�Vahd�Y^hXjhhZY(�igjZ�dW_ZXi^k^in�^h�V�X]VaaZc\Z�^c�

i]Vi�lZ�Vaa�]VkZ�eZghdcVa�de^c^dch�VcY�^c�i]Vi�lZ�bVn�cdi�WZ�VWaZ�id�^\cdgZ�i]dhZ�

de^c^dch�l]Zc�\Vi]Zg^c\�VcY�egZhZci^c\�^c[dgbVi^dc*� P]^aZ�hdbZ�d[�i]Z�@]VcV^Vc�

_djgcVa^hih�B�ZcXdjciZgZY�hdbZi^bZh�WajggZY�i]Z�a^cZ�WZilZZc�de^c^dc�VcY�_djgcVa^hb(�

bVnWZ�i]dhZ�XVhZh�lZgZ�h^bean�V�bdgZ�dkZgi�VhhZgi^dc�d[�de^c^dc�i]Vc�B�lVh�jhZY�id(�dg�

i]Vi�lZ�^c�i]Z�PZhiZgc�bZY^V�XVgZ�id�dlc�je�id*

P]Zc�B�gZVY�i]gdj\]�bn�ldg`�_djgcVa�cdl(�B�gZVa^oZ�i]Vi�i]ZgZ�lZgZ�bVcn�

[gjhigVi^c\�i^bZh(�Wji�B�Vahd�`cdl�i]dhZ�lZgZ�WVaVcXZY�Wn�hdbZ�d[�i]Z�bdhi�_dndjh�i^bZh�B�

]VkZ�]VY�^c�bn�XVgZZg*�HcZ�gZVhdc�B�lVciZY�id�ldg`�l^i]�CAK�^c�@]VcV�lVh�id�hZZ�^[�B

#"#
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ldjaY�Zc_dn�iZVX]^c\�dg�igV^c^c\�VcY�B�Vb�kZgn�eaZVhZY�id�hVn�i]Vi�B�adkZY�^i*�:h�V�

gZedgiZg(�B�jhZY�id�ldcYZg�]dl�egdYjXZgh�YZg^kZ�Vcn�hVi^h[VXi^dc�[gdb�i]Z^g�ldg`�WZXVjhZ�

^i�^h�d[iZc�WZ]^cY�i]Z�hXZcZh�VcY�i]Zn�Yd�cdi�\Zi�Vh�bjX]�XgZY^i�Vh�V�gZedgiZg�YdZh*�;ji�^c�

@]VcV(�B�ldg`ZY�l^i]�hdbZ�_djgcVa^hih�i]Vi�bVYZ�bZ�gZVa^oZ�l]n�egdYjXZgh�egdWVWan�Yd�

Zc_dn�i]Z^g�_dWh*�M]Zn�\Zi�id�]Zae�YZkZade�VcY�\j^YZ�i]Z�gZhXFX]�VcY�hidgn�iZaa^c\(�VcY�

i]Zn�]Zae�_djgcVa^hih�id�aZVb�VcY�\gdl*�:aa�d[�i]dhZ�[ZZa^c\h�d[�[gjhigVi^dc�V[iZg�YVnh�d[�

lV^i^c\�[dg�gZedgiZgh�id�]VkZ�i^bZ�id�ldg`�l^i]�bZ�ldjaY�WZ�gZeaVXZY�l^i]�]Vee^cZhh�VcY�

ZmX^iZbZci�l]Zc�dcZ�Y^Y�]VkZ�i^bZ�VcY�lZ�ldjaY�ldg`�id\Zi]Zg�dc�hidg^Zh�) �i]Z^g�hidgn�

^YZVh�)�l]^X]�B�[Zai�lZgZ�gZVaan�^bedgiVci�id�\Zi�dc�i]Z�V^g*

-�[djcY�i]Z�_djgcVa^hih�i]Vi�B�ldg`ZY�l^i]�]VY�\gZVi�hidgn�^YZVh�VcY�lZgZ�deZc�id�

YZkZade^c\�i]dhZ�^YZVh�VcY�ign^c\�cZl�VeegdVX]Zh*�P^i]�i]Z�ZmXZei^dc�d[�dcZ�gZedgiZg�B�

ldg`ZY�l^i](�i]Zn�cZkZg�Y^hVeed^ciZY�bZ�l^i]�i]Z^g�YZh^gZ�id�Yd�V�gZVaan�\ddY�_dW*�HcZ�

lVh�Vc�^cXgZY^Wan�\^[iZY�hidgniZaaZg�VcY�Vc�VbVo^c\�^ciZgk^ZlZg*�AZ�lVhcxi�V[gV^Y�id�

X]VaaZc\Z(�VcY�B�cZkZg�hVl�]^b�WVX`�Ydlc�l]Zc�]Z�lVhcxi�\Zii^c\�Zcdj\]�^c[dgbVi^dc*�

:cdi]Zg�gZedgiZg�]VY�V�\gZVi�cVijgVa�lVn�l^i]�]^h�XdciVXih�VcY�V�gZVaan�`ZZc�YZh^gZ�id�

aZVb*�B�gZbZbWZg�a^hiZc^c\�id�i]Z�[^ghi�e^ZXZ�lZ�]VY�YdcZ�id\Zi]Zg�V^g�dc�i]Z�gVY^d�VcY�

WZ^c\�hd�]Veen�VcY�egdjY�d[�]^b*

:h�V�[^ghi)i^bZ�igV^cZg�B�aZVbZY�id�WZ�XVgZ[ja�l]Zc�ZkVajVi^c\�h`^aa�aZkZah�VcY�id�

[dXjh�dc�YZkZade^c\�i]dhZ�l]^X]�lZgZ�lZV`Zg*�Bi�lVh�Vahd�kZgn�hVi^h[n^c\�id�hZZ�

_djbVa^hih�aZVb�cZl�h`^aah�VcY�id�WZ�ZmX^iZY�id�aZVb�i]Zb(�VcY�id�hZZ�i]Z^g�higZc\i]h�

h]^cZ�i]gdj\]*�=jg^c\�bn�aVhi�[Zl�YVnh�Vi�i]Z�hiVi^dc(�V�gZedgiZg�XVbZ�id�bZ�l^i]�V�

XdbeaZiZan�lg^iiZc�h]dgi�YdXjbZciVgn*�Bi�^cXajYZY�Vaa�i]Z�ZaZbZcih�lZ�]VY�ldg`ZY�dc�) �

]Z�]VY�^ciZgk^ZlZY�V�cjbWZg�d[�hdjgXZh(�[dXjhZY�dc�i]Z�eZdeaZ�VXijVaan�V[[ZXiZY�Wn�i]Z

-,.
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^hhjZ�VcY�bVYZ�jhZ�d[�cVijgVa�hdjcY*�AZ�Vahd�lg^iiZc�V�gZVa�hidgn�i]Vi�add`ZY�Vi�i]Z�W^\\Zg�

e^XijgZ�dg�i]Z�[jaa�XdciZmi�d[�i]Z�^hhjZ*�M]Z�gZedgiZg�]VY�cdi�idaY�bZ�]Z�lVh�ldg`^c\�dc�

i]Z�hidgn(�]Z�_jhi�egZhZciZY�bZ�l^i]�i]Z�[^cVa�hXg^ei�id�kZi(�VcY�^i�lVh�egdWVWan�dcZ�d[�i]Z�

egdjYZhi�bdbZcih�B�]VY�ldg`^c\�i]ZgZ*�M]Vi�hVbZ�gZedgiZg�]VY�^begZhhZY�bZ�^bbZchZan�

l]Zc�]Z�d[[ZgZY�id�XdbZ�^c�dc�lZZ`ZcYh�id�ldg`�dc�djg�egd_ZXih�WZXVjhZ�]Z�Y^Ycxi�]VkZ�

i^bZ�Yjg^c\�i]Z�lZZ`*

B�Vahd�[Zai�i]Vi�B�]ZaeZY�i]Z�eZdeaZ�B�ldg`ZY�l^i]�id�aZVb�di]Zg�h`^aah*�?dg�ZmVbeaZ�

dcZ�XdaaZV\jZ�idaY�bZ�]Z�]VY�WZZc�Xdbea^bZciZY�dc�]^h�>c\a^h]�heZV`^c\�VcY�lg^i^c\�

h`^aah*�AZ�i]Vc`ZY�bZ�[dg�i]Vi�VcY�i]Vi�bVYZ�bZ�gZVa^oZ�i]Z�di]Zg�^cY^gZXi�aZVgc^c\�i]Vi�

]VeeZcZY*�B�Vahd�cdi^XZY�_djbVa^hih�B�]VY�ldg`ZY�l^i]�eVhh^c\�dc�i]Z^g�`cdlaZY\Z�Wn�

XdVX]^c\�di]Zgh�B�]VY�cdi�ldg`ZY�l^i]�Y^gZXian*

Fn�aZVb^c\�]VeeZcZY�i]gdj\]dji�bn�i^bZ�^c�@]VcV(�cdi�_jhi�Vi�i]Z�hiVi^dc�l^i]�

bn�@]VcV^Vc�XdaaZV\jZh(�Wji�i]gdj\]�i]^h�gZhZVgX]�Vh�lZaa*� Bc�iZgbh�d[�egd[Zhh^dcVa�

YZkZadebZci(�bn�ZmeZg^ZcXZ�l^i]�CAK�jh^c\�_djgcVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc�^c�

@]VcV�VcY�Yd^c\�i]^h�gZhZVgX]�lVh�WZcZ[^X^Va*�B�]deZ�l^aa�WZ�jhZ[ja�Vh�B�bV`Z�i]Z�

igVch^i^dc�[^)db�[jaa)i^bZ�_djbVa^hi�id�_djbVa^hi�VcY�iZVX]Zg*

<dcXajh^dc

M]^h�hijYn�^h�V�fjVa^iVi^kZ�ZmeadgVi^dc�d[�_djgcVa^hihx�ZmeZg^ZcXZh�jh^c\�i]Z^g�XgV[i�

[dg�]jbVc�g^\]ih�ZYjXVi^dc�̂ c�@]VcV�VcY�ldg`^c\�l^i]�[dgZ^\c�_djbVa^hih*�Bi�Vahd�

ZmVb^cZh�PZhiZb�igV^cZghx�ZmeZg^ZcXZh�iZVX]^c\�@]VcV^Vc�_djbVa^hih�cZl�h`^aah�VcY(�

XdckZghZan(�@]VcV^Vc�_djbVa^hihx� ZmeZg^ZcXZh�aZVb^c\�i]dhZ�cZl�h`^aah*

:i�i]Z�djihZi(�B�lVciZY�id�ZmeadgZ�i]Z�[daadl^c\�gZhZVgX]�fjZhi^dch6

#"%
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q� P]Vi�]VkZ�_djbVa^hih�^c�i]^h�egd\gVb�aZVbZY�[gdb�Veean^c\�i]Z^g�h`^aah�id�

[dglVgY�V�]jbVc�g^\]ih�V\ZcYV8

q� P]Vi�]Vh�WZZc�i]Z�ZmeZg^ZcXZ�d[�@]VcV^Vc�_djbVa^hih�ldg`^c\�l^i]�PZhiZb�

igV^cZgh+bZcidgh�^c�i]^h�egd\gVb8

q� Adl(�VcY�id�l]Vi�ZmiZci(�]Vh�i]^h�ZmeZg^ZcXZ�^c[ajZcXZY�bn�eZgXZei^dch�d[�

_djbVa^hb8

Md�hjbbVg^oZ(�B�[djcY�i]Vi�eVgi^X^eVcih�lVci�id(�VcY�WZa^ZkZ�i]Zn�]VkZ�i]Z�edlZg�

id(�Z[[ZXi�X]Vc\Z�VcY�id�^c[ajZcXZ�eZgXZei^dch�VWdji�]jbVc�g^\]ih�^c�@]VcV7�i]Vi�i]ZgZ�VgZ�

X]VaaZc\Zh�id�jh^c\�_djbVa^hb�[dg�]jbVc�g^\]ih�ZYjXVi^dc�^c�@]VcV(�^cXajY^c\(�Wji�cdi�

a^b^iZY�id(�ZXdcdb^X�X]VaaZc\Zh7�i]Vi�h`^aah�YZkZadebZci�^h�^beZgVi^kZ�id�^begdk^c\�i]Z�

fjVa^in�d[�]jbVc�g^\]ih�XdkZgV\Z�^c�@]VcV7�VcY(�i]Vi�ldg`^c\�l^i]�_djbVa^hih�[gdb�

Y^[[ZgZci�XjaijgVa�WVX`\gdjcYh�XVc�WZ�Wdi]�X]VaaZc\^c\�VcY�gZlVgY^c\*

Bc�iZgbh�d[�bn�eZghdcVa�VcY�egd[Zhh^dcVa�YZkZadebZci(�i]gdj\]�i]^h�ZmeZg^ZcXZ(�B�

gZ[^cZY�bn�dlc�^YZVh�VWdji�_djbVa^hb*�B�Xdc[^gbZY�bn�WZa^Z[�i]Vi�_djbVa^hb�l]^Z]�

ZmeadgZh�^hhjZh�^c�YZei]�^h�cdi�dcan�bdgZ�gZlVgY^c\�i]Vc�w]Z�hV^Y+h]Z�hV^Yx�_djbVa^hb(�

Wji�^i�^h�Vahd�bdgZ�jhZ[ja�VcY�kVajVWaZ�id�i]Z�VjY^ZcZZ�dg�gZVYZg�$d[�XdjghZ�i]ZgZ�VgZ�

ZmXZei^dch�id�i]^h�) �WgZV`^c\�cZlh�VcY�hjgk^kVa�^c[dgbVi^dc(�[dg�ZmVbeaZ(�VgZ�kZgn�

kVajVWaZ%*�Bi�lVh�bn�[^ghi�ZmeZg^ZcXZ�jh^c\�bn�XgV[i�heZX^[^XVaan�[dg�Vc�ZYjXVi^dcVa�VcY�

Xg^i^XVa�ejgedhZ*�Bi�lVh�Vahd�bn�[^ghi�i^bZ�ldg`^c\�Vh�V�igV^cZg�VcY�bn�aZVb^c\�l^aa�

^c[ajZcXZ�bn�[jijgZ�XVgZZg�X]d^ZZh*�:h�V�gZhZVgX]Zg(�i]^h�hijYn�Vahd�Xdc[^gbZY�[dg�bZ�i]Z�

kVajZ�d[�Zmeadg^c\�ZmeZg^ZcXZh*

M]Z�hijYn�VYYh�id�i]Z�Zm^hi^c\�WdYn�d[�gZhZVgZ]�dc�YZkZadebZci�VcY�]jbVc�g^\]ih�

^c�PZhi�:[g^XV7�i]Z�egVXi^XZ�d[�_djgcVa^hb�^c�@]VcV7�VcY(�ldg`^c\�l^i]�VcY�igV^c^c\

#"&
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[dgZ^\c�_djbVa^hih*� Bi�Vahd�d[[Zgh�V�jc^fjZ�eZgheZXi^kZ�dc�i]Z�egVXi^XZ�d[�jh^c\�_djgcVa^hb�

[dg�]jbVc�g^\]ih�ZYjXVi^dc*�B�]deZ�^i�l^aa�Vahd�WZ�jhZ[ja�id�CAK�^c�iZgbh�d[�egd\gVb�

YZkZadebZci*

AdlZkZg(�i]Z�hijYn�YdZh�cdi�bZVhjgZ�i]Z�ZmiZci�id�l]^X]�CAK�]Vh�^cXgZVhZY�VcY�

^begdkZY�XdkZgV\Z�d[�]jbVc�g^\]ih�^hhjZh�^c�@]VcV*�M]^h�XdjaY�WZ�V�kVajVWaZ�idda*�M]Z�

hijYn�Vahd�YdZh�cdi�bZVhjgZ�i]Z�^beVXi�d[�]jbVc�g^\]ih�gZedgi^c\�dc�i]Z�VjY^ZcXZ�dg�

gZVYZg(�cdg�YdZh�^i�ZkVajViZ�X]Vc\Z�VhhdX^ViZY�l^i]�]jbVc�g^\]ih�ZYjXVi^dc(�l]Zi]Zg�i]Vi�

^h�X]Vc\Z�^c�eda^Xn�dg�egVXi^XZ*�B�WZa^ZkZ�i]^h�^h�Vc�VgZV�l]ZgZ�[jgi]Zg�gZhZVgX]�^h�

lVggVciZY(�Vh�FddgZ�$.,,2%�Vahd�cdiZY*

LZkZgVa�eVgi^X^eVcih(�bnhZa[�̂ cXajYZY(�bZci^dcZY�[ZZa^c\�jchjgZ�d[�l]Zi]Zg�djg�

ldg`�[^i�^cid�CAKxh�bVcYViZ*�B�Yd�cdi�̀ cdl�l]Vi�X]Vc\Zh�CAK�]Vh�bVYZ�id�^ih�egd\gVb�

^c�@]VcV�h^cXZ�i]^h�gZhZVgX]�lVh�XdcYjXiZY(�Wji�B�WZa^ZkZ�Xjgg^Xjajb�YZkZadebZci�VcY+dg�

V�igV^c^c\�\j^YZ�XdjaY�WZ�WZcZ[^X^Va*�IZg]Veh�bdgZ�XdcXgZiZ�YZ[^c^i^dch�d[�]jbVc�g^\]ih�

gZedgi^c\�VcY�[ZVijgZ�hidgn�egdYjXi^dc�b^\]i�WZ�WZcZ[^X^Va*

:bdc\�i]Z�Xd]dgi�d[�kdajciZZg�igV^cZgh�B�lZci�id�@]VcV�l^i](�hdbZ�]VY�a^iiaZ�dg�

cd�egd[Zhh^dcVa�_djbVa^hb�ZmeZg^ZcXZ(�VcY�^c�hdbZ�XVhZh�lZgZ�ldg`^c\�^c�bZY^V�cZl�id�

i]Zb*�B�WZa^ZkZ�id�bV`Z�i]Z�bdhi�d[�i]^h�igV^c^c\�egd\gVb�)�id�iZVX]�@]VcV^Vc�_djbVa^hih�

cZl�h`^aah�)�i]Z�igV^cZgh�h]djaY�]VkZ�bdgZ�ldg`^c\�ZmeZg^ZcXZ�VcY�[dgbVa�ZYjXVi^dc�i]Vi�

i]dhZ�i]Zn�VgZ�igV^c^c\*�FddgZ�$.,,2%�Vahd�bVYZ�cdiZ�d[�i]^h�Vh�V�Xg^i^X^hb�aZk^ZY�Wn�

@]VcV^Vc�_djbVa^hih�^c�i]Z�egd\gVb*�B�Yd�gZXd\c^oZ�i]Z�kVajZ�^c�\^k^c\�PZhiZb�

_djbVa^hih�ZmeZg^ZcXZ�ldg`^c\�^c�V�[dgZ^\c�Xdjcign7�]dlZkZg�i]Vi�^h�cdi�bn�^ciZgegZiVi^dc�

d[�CAKxh�bVcYViZ*

#"'
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4;<;F;C9;G

<aVcY^c^c(�=�C *�"�<dccZaan(�I*F*�$.,,,%*�:EVVEXMZI�5RUYMV]*�1\TIVMIRGI�ERH�WXSV]�MR�

UYEPMXEXMZI�VIWIEVGL$�LVc�?gVch^hXd6�CdhhZn);Vhh*

<aVg`Z(�C*�$.,,.%*�MgV^c^c\�_djbVa^hih�^c�Vc�ZbZg\^c\�YZbdXgVXn6�M]Z�XVhZ�d[�<VbWdY^V*�

-WME<EGMJMG�9IHME1HYGEXSV#�4(�4.)54*

<aZVgn(�C*�$.,,/%*� L]Ve^c\�FZm^XVc�_djbVa^hih6�M]Z�gdaZ�d[�jc^kZgh^in�VcY�dc)i]Z)_dW�

igV^c^c\*�6SYVREPMWQ�ERH�9EWW�/SQQYRMGEXMSR�1HYGEXSV#�14$.%(� -2/)-30*

<gZhlZaa(�C*�$.,,1%*�1HYGEXMSREP�>IWIEVGL*�<PERRMRK#� GSRHYGXMRK#� ERH�IZEPYEXMRK�

UYERXMXEXMZI�ERH�UYEPMXEXMZI�VIWIEVGL$�GZl�CZghZn6�IZVghdc*

=dlc^Z(�L*�$.,,,%*�CdjbVa^hb�igV^c^c\�^c�EVdh(�<VbWdY^V�VcY�O^ZicVb*�-WME<EGMJMG�

9IHME1HYGEXSV#�4(�55)--.*

>aa^h(�<*"�;dX]cZg(�:*�$.,,,%*�:jidZi]cd\gVe]n(�eZghdcVa�cVggVi^kZ(�gZ[aZm^k^in*�Bc�G*D*�

=Zco^c�"�Q*L*�E^cXdac�$>Yh*%�4ERHFSSO�S J �=YEPMXEXMZI�>IWIEVGL#� 'RH�1HMXMSR$�

LV\Z�IjWa^XVi^dch*

@ddYVaa(�A*�$.,,0%*�<dbbZciVgn6�GVggVi^kZ�Zi]cd\gVe]n�Vh�Veea^ZY�Xdbbjc^XVi^dc�

gZhZVgX]*�6SYVREP�S J �-TTPMIH�/SQQYRMGEXMSR�>IWIEVGL#�/.(�/(�ee*� -41)-50*

Bchi^ijiZ�[dg�FZY^V(�Ida^Xn�VcY�<^k^a�LdX^Zin�$BFI:<L%*�BciZbVi^dcVa�Igd_ZXih*�KZig^ZkZY�

FVgX]�-,(�.,,3(�[gdb�i]Z�PdgaY�P^YZ�PZW6�]iie6++lll*^beVXh*dg\*

BciZbZlh*�$.,,2%�:ccjVa�KZedgi*�KZig^ZkZY�bVgX]�-,(�.,,3�[gdb�i]Z�PdgaY�P^YZ�PZW6�

]iie6++lll*^ciZbZlh*dg\+VWdji+Vg.,,2+Vg� .,,2� e/*]iba*

C^bVYV(�N*�$-55.%*�>jgdXZcig^X�FZY^V�MgV^c^c\�^c�G^\Zg^V6�P]Vi�:aiZbVi^kZ8�6SYVREP�S J �

.PEGO�?XYHMIW#�..$/%(�ee*�/22)/35*

CdjbVa^hih�[dg�AjbVc�K^\]ih�$CAK%*�Igd\gVbh6�@]VcV*�KZig^ZkZY�FVgX]�.,(.,,1�[gdb

#"(
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i]Z�PdgaY�P^YZ�PZW6�]iie6++lll*^]g*XV

)�$.,,1%�:ccjVa�KZedgi�KZig^ZkZY�FVgX]�-,(.,,3�[gdb�i]Z�PdgaY�P^YZ�PZW6�S�

lll*_]g*XV+lZW� YdlcadVYh+_]g� VccjVagZedgi.,,1� lZW*eY[�

DVbVa(�L*�$.,,0%*�=^hXdgbZXiZY�[gdb�=^hXdjghZ6�PdbZcxh�KVY^d�E^hiZc^c\�^c�KjgVa�

LVbVc\Vc(�:[\]Vc^hiVc*�KZig^ZkZY�[gdb�i]Z�PdgaY�P^YZ�PZW�dc�FVgX]�-3(�

.,,36�]iie6++lZW*b^i*ZYj+X^h+lll+b^\gVi^dc+ejWh+ggle+.3UDVbVa*eY[*

DVeaVc(�K*�"�Fd]VbVYdj(�F�$.,,.%*�6SYQEPMWQ#�9IHME�ERH�XLI�/LEPPIRKI�S J �4YQER�

>MKLXW� >ITSVXMRK$� BciZbVi^dcVa�<djcX^a�dc�AjbVc�K^\]ih�Ida^Xn*�KZig^ZkZY�

FVgX]�--(.,,3�[gdb�i]Z�PdgaY�P^YZ�PZW6�

]iie6++lll*^X]ge*dg\+eVeZg� [gaZh+-,2UeU,-�*eY[�

D^cX]ZadZ(�C*E*�"�FXEVgZc(�I*�$.,,.%*�KZi]^c`^c\�<g^i^XVa�M]Zdgn�VcY�JjVa^iVi^kZ�

KZhZVgX]*�Bc�Q*�RdjVcY�>*M*�MgjZWV�$>Yh*%�1XLRSKVETL]�ERH� ?GLSSPW*�

=YEPMXEXMZI�-TTVSEGLIW�XS�XLI�?XYH]�S J �1HYGEXMSR$�EVc]Vb(�F:6�KdlbVc�VcY�

E^iiaZ[^ZaY(�ee*�43)-,1(-.0)-/4*

EVi]Zg(�I*�$-55-%*�3IXXMRK�?QEVX*�2IQMRMWX�>IWIEVGL�ERH�<IHEKSK]�[MXL%MR�XLI�

<SWXQSHIVR$�GZl�Qdg`(�GQ6�KdjiaZY\Z*

ENO�?F�$Fjai^bZY^V�;gdVYXVhi^c\%*�BciZgk^Zl�dc�@LI�0MEV]#�Vc�V[iZgcddc�XVaa)^c�

egd\gVb*�Cjan�..(�.,,1*

FVh`dl(�F*�$.,,,%*�KVY^d�Vh�V�EZVb^c\�MZX]cdad\n*�:I[�0MVIGXMSRW�JSV�-HYPX�ERH�

/SRXMRYMRK�1HYGEXMSR#�$44%(�ee*�15)24*

FVgi^c(�K*�$-55.%*�;j^aY^c\�BcYZeZcYZci�FVhh�FZY^V�^c�:[g^XV*�@LI�6SYVREP�S J �9SHIVR�

-JVMGER�?XYHMIW#�/,$.%(�ee*�//-)/0,*
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GVeda^(�C*�C*�$.,,.%*�BciZgcVi^dcVa�_djbVa^h^c�ZYjXVi^dc�Vi�i]Z�ZcY�d[�]^hidgn(�hiVgi^c\�^c�

:aWVc^V*�6SYVREPMWQ�ERH�9EWW�/SQQYRMGEXMSR�1HYGEXSV#�1�3$/%(�.2,).3,*

GZlidc(�D*�$-555%*�FVhh�FZY^V�>[[ZXih6�FdW^a^oVi^dc�dg�FZY^V�FVaV^hZ8�.VMXMWL�6SYVREP�

S J�<SPMXMGEP�?GMIRGI#�.5$0%(�ee*�133)155*

Gn^gZcYV(�C*�$-551%*�KVY^d�;gdVYXVhi^c\�[dg�:Yjai�Gdc[dgbVa�>ck^gdcZbciVa�>YjXVi^dc�

^c�;dihlVcV*�/SRZIVKIRGI#�.4$0%(�ee*�2-)3,*

H\jcY^bj(�?*�$-553%*�=dcdg)Yg^kZc�^c^i^Vi^kZh�VcY�bZY^V�igV^c^c\�^c�:[g^XV*�6SYVREPMWQ�

ERH�9EWW�/SQQYRMGEXMSR�1HYGEXSV#�:jijbc�ZY^i^dc(�04)2.*

HW^_^d[dg(�E*�$.,,/%*�GZl�MZX]cdad\^Zh�VcY�CdjbVa^hb�IgVXi^XZ�^c�G^\Zg^V�VcY�@]VcV*�

-WME<EGMJMG�9IHME1HYGEXSV#� -0(�ee*�/2)12*

H`^\Wd(�<*(�"�IgVii(�<*�$-553%*� <jgg^XjaV�[dg�bZY^V�ZYjXVi^dc�^c�:c\ade]dcZ�:[g^XV*�

6SYVREPMWQ�ERH�9EWW�/SQQYRMGEXMSR�1HYGEXSV#�1.$/%(�4)-1*

IVg`(�=*�$-554%*�FZY^V(�=ZbdXgVXn�VcY�AjbVc�K^\]ih�^c�:g\Zci^cV*�<VSGIIHMRKW

S J�XLI�-RRYEP�9IIXMRK�S J �XLI�-WWSGMEXMSR�JS V�1HYGEXMSR�MR�6SYQEPMWQ�ERH�9EWW�

/SQQYRMGEXMSR�$4>S�;Vai^bdgZ(�FVgnaVcY(�:j\jhi�1)4(-554%(�ee*�/30)/53*

Ida`^c\]dbZ(�=*>*�$-554%*�:EVVEXMZI�7RS[MRK�ERH�XLI�4YQER�?GMIRGIW$�:aWVcn(�GQ6�

LiViZ�Nc^kZgh^in�d[�GZl�Qdg`�IgZhh(�ee*� -/)/2*�E^cXdac�$>Yh*%�4ERHFSSO�S J �

=YEPMXEXMZI�>IWIEVGL#� 'RH�1HMXMSR$�LV\Z� IjWa^XVi^dch(�ee*�45).-/*

Jj^cc(�L*�$.,,-%*�MZVX]^c\�_djbVa^hb�^c�V�X]Vc\^c\�BhaVb^X�cVi^dc*�-WME<EGMJMG�

9IHME1HYGEXSV#� --(� -1,)-2/*

Kdhh(�<daaZZc�$.,,1%*�O^Zled^ci6�:[g^XV*�KZig^ZkZY�FVgX]�.,(.,,1(�[gdb�i]Z�PdgaY�

P^YZ�PZW6�lll*XWX*XV*

LX]lVcYi(�M*:*�$.,,,%*�M]gZZ�>e^hidbdad\^XVa�LiVcXZh�[dg�JjVa^iVi^kZ�Bcfj^gn6
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BciZgegZiZk^hb(�AZgbZcZji^Xh�VcY�LdX^Va�<dchigjXi^dc^hb*�Bc�G*D*

=Zco^c�"�Q*L*�E^cXdac�$>Yh*%�4ERHFSSO�S J �=YEPMXEXMZI�>IWIEVGL#� 'RH�1HMXMSR$�

LV\Z�IjWa^XVi^dch*

L]VgVc(�F*�"�OVaZciZ(�P*�$.,,.%*�LedjhVa�<dbbjc^XVi^dc�VcY�?Vb^an�IaVcc^c\�

:Ydei^dc6�>[[ZXih�d[�V�KVY^d�=gVbV�LZg^Va�^c�GZeVa*�5RXIVREXMSREP�2EQMP]�

<PERRMRK�<IVWTIGXMZIW#�.4$-%(�ee*� -2).1*

MVnadg(�L]Z^aV�$.,,1%*�IZghdcVa�[^ZaY�gZhZVgX]+gZ[aZXi^dc�_djgcVa*

)�$.,,/%�u;VggZY�[gdb�i]Z�<djgihv*�9EVMXMQI�9EKE^MRI#�<VcVY^Vc�;gdVYXVhi^c\�

<dgedgVi^dc�$<;<�KVY^d%*

)�$.,,,%�uM]Z�MVmbVc�;^iZh�;VX`v*�9EVMXMQI�9EKE^MRI#�<VcVY^Vc�

;gdVYXVhi^c\�<dgedgVi^dc�$<;<�KVY^d%*

Nk^c(�I*�$.,,0%*�4YQER�>MKLXW�ERH�0IZIPSTQIRX$�NL:(�DjbVg^Vc�IgZhh*

PZhid[[(�<*�"�KdYg^\jZo(�@*�M]Z�FVhh�FZY^V�VcY�?Vb^an�IaVcc^c\�^c�DZcnV*

5RXIQEXMSREP�2EQMP]�<PERRMRK�<IVWTIGXMZIW#�.-$-%(�ee*�.2)/-'/2*

P^cYWdbZ(�C*�$-554%*�FZY^V(�FVg`Zih�VcY�FZhhV\Zh6�@]VcVxh�KVY^d�?dgXZY�id�FV`Z�

<]d^XZh*�<VSGIIHMRKW�S J �XLI�-RRYEP�9IIXMRK�S J �XLI�-WWSGMEXMSR�JSV�1HYGEXMSR�MR�

6SYVREPMWQ�ERH�9EWW� /SQQYRMGEXMSR�$4Nw(�;Vai^bdgZ(�FVgnaVcY(�:j\jhi�1)4(�

-554%(�ee*�1,1)1.3%*

P^c`(�C*�$.,,1%*�/VMXMGEP�<IHEKSK]*�:SXIW�JVSQ�XLI�>IEP�CSVPH$�NL:(�IZVghdc�

>YjXVi^dc*

RZ^ia^c(�:*�$.,,.%*�MZVX]^c\�_djbVa^hb�^c�@jVc\o]dj*�-WME<EGMJMG�9IHME1HYGEXSV#�

-.+-/(�ee*� -41)-5/*
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,EE;C:?9;G

:eeZcY^m�:6�Bc[dgbVi^dc�EZiiZg

B�Vb�ZdcYjZi^c\�gZhZVgZ](�Vh�eVgi�d[�i]Z�FVhiZg�d[�>YjXVi^dc�egd\gVb�Vi�i]Z�

Nc^kZgh^in�d[�Ig^cXZ�>YlVgY�BhaVcY�^c�<VcVYV(�dc�_djgcVa^hihx�eZgXZei^dch�VWdji�i]Z^g�

dXXjeVi^dc�VcY�i]Z^g�i]dj\]ih�dc�jh^c\�_djbVa^hb�Vh�Vc�ZYjXVi^dcVa�idda*�M]Z�gZhZVgX]�^h�

hjeZgk^hZY�Wn�=g*�@gV]Vb�I^`Z(�=ZVc�d[�>YjXVi^dc�Vi�NI>B*

B�]deZ�id�^ciZgk^Zl�hZkZgVa�_djbVa^hih�$<VcVY^Vc(�:bZg^XVc�VcY�@]VcV^Vc%�[dg�i]Z�

hijYn�VcY�ldjaY�a^`Z�id�^ck^iZ�ndjg�eVgi^X^eVi^dc*�B[�ndj�V\gZZ(�B�l^aa�^ciZgk^Zl�ndj�VWdji�

ndjg�i]dj\]ih�dc�ndjg�dXXjeVi^dc�VcY�VWdji�ndjg�ZmeZg^ZcXZ�jh^c\�_djbVa^hb�Vh�id�

^cXgZVhZ�VlVgZcZhh�d[�]jbVc�g^\]ih�^hhjZh�^c�@]VcV*

Qdjg�eVgi^X^eVi^dc�^c�i]Z�hijYn�ldjaY�]Z�kdajciVgn�VcY(�^[�ndj�V\gZZ�id�iV`Z�eVgi(�

ndj�VgZ�[gZZ�id�l^i]YgVl�Vi�Vcn�i^bZ�VcY�bVn�gZ[jhZ�id�VchlZg�Vcn�fjZhi^dc�edhZY�id�ndj*�

B[�ndj�Yd�V\gZZ�id�iV`Z�eVgi(�B�l^aa�^ciZgk^Zl�ndj�[dg�VWdji�Vc�]djg*�M]Z�^ciZgk^Zl�l^aa�WZ�

gZXdgYZY�VcY�aViZg�igVchXg^WZY*�Qdj�l^aa�i]Zc�]VkZ�i]Z�deedgijc^in�id�gZk^Zl�i]Z�igVchXg^ei�

[dg�XaVg^[^XVi^dc�dg�gZk^h^dc*�B[�ndj�X]ddhZ�id�l^i]YgVl�[gdb�i]Z�gZhZVgZ]�Vi�Vcn�i^bZ(�

ndjg�^ciZgk^Zl�VcY�igVchXg^eih�l^aa�WZ�YZhigdnZY*

B[�ndj�egZ[Zg(�B�l^aa�cdi�jhZ�ndjg�gZVa�cVbZ�^c�bn�gZedgi(�]dlZkZg�ndj�h]djaY�WZ�

VlVgZ�i]Vi�XdciZmijVa�^c[dgbVi^dc�hjX]�Vh�hidg^Zh�ndj�]VkZ�ejWa^h]ZY�dg�WgdVYXVhi�VcY�

YZiV^ah�d[�ndjg�egd[Zhh^dcVa�WVX`\gdjcY(�b^\]i�gZkZVa�ndjg�^YZci^in*�Qdjg�eVgi^X^eVi^dc�^c�

i]^h�gZhZVgX]�l^aa�eji�ndj�Vi�cd�\gZViZg�g^h`�i]Vc�ndj�[VXZ�^c�i]Z�XdjghZ�d[�ndjg�Yji^Zh�Vh�V�

_djbVa^hi*
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Qdjg�^ciZgk^Zl�YViV�l^aa�WZ�^c�bn�edhhZhh^dc�VcY�l^aa�WZ�k^ZlZY�Wn�bZ�VcY�

edhh^Wan�Wn�bn�i]Zh^h�VYk^hdgh�^c�<VcVYV*�Nedc�bn�gZijgc�id�<VcVYV(�i]Z�^ciZgk^Zl�YViV�

l^aa�WZ�hidgZY�[dg�[^kZ�nZVgh�^c�V�[^a^c\�XVW^cZi�^c�bn�]dbZ*�:[iZg�[^kZ�nZVgh�^i�l^aa�WZ�

YZhigdnZY*

M]Z�[^cVa�gZhZVgX]�l^aa�WZ�egZhZciZY�^c�V�cVggVi^kZ�[dgb(�l]^X]�bZVch�^i�l^aa�gZVY�

Vh�hZkZgVa�_djgcVa^hihx�eZghdcVa�hidg^Zh(�^cXajY^c\�bn�dlc*�M]Z�[^cVa�eVeZg�l^aa�WZ�

egZhZciZY�id�i]Z�>YjXVi^dc�?VXjain�Vi�i]Z�Nc^kZgh^in�d[�Ig^cXZ�>YlVgY�BhaVcY*

:cn�fjZhi^dch�VWdji�i]Z�hijYn�XVc�WZ�Y^gZXiZY�id�i]Z�gZhZVgX]Zg(�L]Z^aV�MVnadg(�Vi�

 PJ7```7``77``7``` P̀ 5̀+� i]Z�hjeZgk^hdg*�=g*�@gV]Vb�I^`Z(�=ZVc�d[�>YjXVi^dc�Vi�

NI>B� \e^`Z9(jeZ^*XV%*�:cn�Zi]^XVa�XdcXZgch�VWdji�i]Z�XdcYjXi�d[�i]^h�hijYn�XVc�WZ�

VYYgZhhZY�id�i]Z�NI>B�KZhZVgX]�>i]^Xh�;dVgY�[]cVXe]ZZ9*jeZ^*XV^*�5,.)122),2/3*

:eeZcY^m�;6�IVgi^X^eVcihx�EZiiZg

B UUUUUUUUUUUUUUU V\gZZ�id�iV`Z�eVgi�^c�V�fjVa^iVi^kZ�gZhZVgX]�hijYn�XdcYjXiZY

Wn�L]Z^aV�MVnadg�$Nc^kZgh^in�d[�Ig^cXZ�>YlVgY�BhaVcY�F>Y�<VcY^YViZ%*�B�jcYZghiVcY�bn�

eVgi^X^eVi^dc�^h�kdajciVgn*�B�]VkZ�gZVY�i]Z�ViiVX]ZY�YZhXg^ei^dc�d[�i]Z�hijYn�VcY�

jcYZghiVcY�^ih�^ciZci*

B�V\gZZ�id�WZ�^ciZgk^ZlZY�[dg�je�id�dcZ�]djg*�B�jcYZghiVcY�B�bVn�l^i]YgVl�[gdb�

i]Z�hijYn�Vi�Vcn�i^bZ�VcY�i]Vi�B�bVn�X]ddhZ�cdi�id�VchlZg�Vcn�fjZhi^dch�edhZY�id�bZ*�B�

jcYZghiVcY�B�l^aa�Vahd�WZ�Vh`ZY�id�gZk^Zl�i]Z�igVchXg^eih�d[�i]Vi�^ciZgk^Zl�VcY�l^aa�]VkZ�

i]Z�deedgijc^in�id�VYY+XdggZXi+XaVg^[n�^c[dgbVi^dc�Vi�i]Vi�i^bZ*�B�jcYZghiVcY�i]Vi�^[�B�

l^i]YgVl�[^)db�i]^h�hijYn(�bn�^ciZgk^Zl�YViV�l^aa�WZ�YZhigdnZY*
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B�jcYZghiVcY�i]Vi�l]^aZ�B�bVn�Vh`�[dg�bn�gZVa�cVbZ�id�WZ�db^iiZY�[gdb�i]Z�[^cVa�

gZedgi(�bn�^YZci^in�bVn�WZ�gZkZVaZY�Wn�XdciZmijVa�^c[dgbVi^dc�B�egdk^YZ�hjX]�Vh�hidg^Zh�B�

]VkZ�ejWa^h]ZY�dg�WgdVYXVhi�VcY�YZiV^ah�d[�bn�dlc�egd[Zhh^dcVa�WVX`\gdjcY*

M]Z�gZhZVgX]Zg�]Vh�YZhXg^WZY�id�bZ�]dl�bn�^c[dgbVi^dc�l^aa�WZ�hidgZY*�B�

jcYZghiVcY�i]Vi�i]Z�[^cVa�hijYn�l^aa�WZ�VkV^aVWaZ�Vi�i]Z�Nc^kZgh^in�d[�Ig^cXZ�>YlVgY�BhaVcY�

a^WgVgn�VcY�i]Vi�V�hjbbVgn�l^aa�WZ�VkV^aVWaZ�Vi�bn�gZfjZhi*

B�`cdl�d[�cd�g^h`�^c�eVgi^X^eVi^c\�^c�i]^h�hijYn*

B�jcYZghiVcY�i]Vi�B�XVc�̀ ZZe�V�Xden�d[�i]Z�h^\cZY�VcY�YViZY�XdchZci�[dgb*

B�jcYZghiVcY�i]Vi�i]^h�gZhZVgX]�]Vh�WZZc�VeegdkZY�Wn�i]Z�NI>B�KZhZVgX]�>i]^Xh�

;dVgY�VcY�i]Vi�B�XVc�XdciVXi�i]Z�WdVgY�Wn�ZbV^a�$abVZe]ZZ9jeZ^*XVa�dg�e]dcZ�$5,.)122)�

,2/3%�^[�B�]VkZ�Vcn�XdcXZgch�VWdji�i]Z�Zi]^XVa�XdcYjXi�d[�i]^h�hijYn*

L^\cVijgZUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU

=ViZ

:eeZcY^m�<6�BciZgk^Zl�@j^YZ

-*�MZaa�bZ�VWdji�ndjg�eZghdcVa�VcY�ZYjXVi^dcVa�WVX`\gdjcY*

.*�Adl�Y^Y�ndj�XdbZ�id�X]ddhZ�V�XVgZZg�^c�_djbVa^hb8

/*�P]Vi�Y^Y�ndj�i]^c`�_djbVa^hb�ldjaY�WZ�a^`Z�WZ[dgZ�ndj�hiVgiZY�ldg`^c\
egd[Zhh^dcVaan8
W*� P]Vi�]Vh�ndjg�ZmeZg^ZcXZ�WZZc8

0*�P]Vi�gdaZ�Yd�ndj�WZa^ZkZ�_djbVa^hih�eaVn�^c�hdX^Zin8�P]n8

1*�P]Vi�VgZ�i]Z�X]VaaZc\Zh�id�ldg`^c\�Vh�V�_djbVa^hi�^c�ndjg�Xdjcign8

--.
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W*�$?dg�Gdgi]�:bZg^XVc�_djbVa^hih%�P]Vi�VgZ�i]Z�X]VaaZc\Zh�id�ldg`^c\�^c�ndjg�
Xdjcign8
X*�$?dg�Gdgi]�:bZg^XVc�_djbVa^hih%�Adl�Yd�i]Zn�XdbeVgZ�id�i]Z�X]VaaZc\Zh�d[�
ldg`^c\�^c�@]VcV8%

2*�P]Vi�hdgih�d[�_djgcVa^hi^X�hidg^Zh�Yd�ndj�WZa^ZkZ�VgZ�d[�i]Z�bdhi�kVajZ�id�hdX^Zin8

3*�=ZhXg^WZ�i]Z�ZmeZg^ZcXZ�d[�jh^c\�ndjg�_djbVa^hb�h`^aah�id�iZVX]�i]Z�@]VcV^Vc�ejWa^X
VWdji�]jbVc�g^\]ih�^hhjZh*
W*�MZaa�bZ�VWdji�i]Z�`^cYh�d[�hidg^Zh�ndj�egdYjXZY�^c�i]^h�[^ZaY*

4*�Adl�]Vh�i]Z�ZmeZg^ZcXZ�d[�jh^c\�_djbVa^hb�id�^cXgZVhZ�VlVgZcZhh�d[�]jbVc�g^\]ih
^hhjZh�^c[ajZcXZY�ndjg�eZgXZei^dch�d[�ndjg�dXXjeVi^dc8

5*�P]Vi�lVh�^i�a^`Z�ldg`^c\�l^i]�[dgZ^\c�_djbVa^hih8
W*�P]Vi�lZgZ�hdbZ�d[�i]Z�X]VaaZc\Zh8
X*�P]Vi�Y^Y�ndj�aZVb8

-,*�P]Vi�]VkZ�ndj�aZVbZY�i]gdj\]�jh^c\�ndjg�h`^aah�[dg�]jbVc�g^\]ih�ZYjXVi^dc8
W*�P^aa�i]Vi�aZVb^c\�Z[[ZXi�]dl�ndj�Yd�ndjg�_dW�^c�i]Z�[jijgZ8

##%
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