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eh]Wd_pWj_edi�%Memdib[o(�.,,/(�f*� 2-5&*�CeoY[�?b[jY^[h�WdZ�KeX_d�>bo�YbWii_\o�

Yedl[dj_edWb�ijhWj[]_[i�\eh�WZZh[ii_d]�eh]Wd_pWj_edWb�][dZ[h�_d[gk_j_[i�Wi�%W&� \_n_d]�j^[�

mecWd7�%X&�Y[b[XhWj_d]�Z_\\[h[dY[7� %Y&�Yh[Wj_d]�[gkWb�effehjkd_jo�%.,,/(�0)1&*�M^[�t[gkWb�

effehjkd_jou�WffheWY^�][d[hWbbo�\eYki[i�ed�j^[�ijhkYjkh[�e \�j^[�eh]Wd_pWj_ed�Wi�j^[�

fh_cWho�iekhY[�e \�_d[gkWb_jo*

M^[�ceZ[hd_ij�ijhkYjkhWb�meha�e\�KeiWX[j^�Feii�KWdj[h�Yedj_dk[i�je�fhel_Z[�

j^[eh[j_YWb�ikffehj�je�j^[�[gkWb�effehjkd_j_[i�WffheWY^*�KWdj[h�_i�e\j[d�gkej[Z�WdZ�

_dYbkZ[Z�_d�cWdW][c[dj�Wdj^ebe]_[i(�[l[d�j^ek]^�^[h�[Whbo�meha�ZWj[i�XWYa�je�j^[� -53,i*�

KWdj[h�jhWY[i�j^[�[lebkj_ed�e \�meha�Zkh_d]�_dZkijh_Wb_pWj_ed�W\j[h�WXekj� -431(�m^_Y^�iWm�

\Wc_bo�cWdk\WYjkh_d]�Xki_d[ii[i�]hem�X[oedZ�j^[�YWfWY_jo�e\�\Wc_bo�c[cX[hi�je�cWdW][�

j^[c*�:j�j^_i�j_c[(�j^[�bWXekh�\ehY[�mWi�Yecfh_i[Z�e\�c[d�_d�\WYjeho�̀ eXi(�WdZ�mec[d�_d�

eYYkfWj_edi�m^_Y^�c_hheh[Z�j^[_h�kdfW_Z�Zec[ij_Y�heb[i6� Zh[iicWa_d](� bWkdZ[h_d](�

Yeea_d](�WdZ�fhel_Z_d]�Zec[ij_Y�i[hl_Y[i�je�j^[�kff[h�YbWii*� BdZkijh_Wb�[nfWdi_ed�ef[d[Z�

j^[�Zeeh�\eh�j^[�YedijhkYj_ed�e\�W�cWdW][h_Wb�_Z[dj_jo�Xo�c[d�_d�j^[�d[m�cWdW][c[dj�

heb[*�M^_i�\WY_b_jWj[Z�Yh[Wj_d]�W�ieY_Wbbo�Z[i_hWXb[�YbWii�_Z[dj_jo�Wi�W�d[m�fhe\[ii_edWb
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]hekf�m^ei[�heeji�m[h[�_d�b[ii)\Wi^_edWXb[�c[hY^Wdj�WdZ�bWXekh_d]�YbWii[i*�M^[�d[m�

cWdW][h�YbWii�l_hjkWbbo�mhej[�j^[_h�emd�̀ eX�Z[iYh_fj_edi(�Whj_YkbWj_d]�hWj_edWb�j^_da_d]�Wi�

j^[�a[o�eh]Wd_pWj_edWb�fh_dY_fb[(�WdZ�^_[hWhY^o�Wi�j^[�a[o�ijhkYjkhWb�fh_dY_fb[*�

FWdW][h_Wb_ic�mWi�ikffehj[Z�Xo�j^[�h_i[�e\�Xki_d[ii�iY^eebi�m^_Y^�fhe\[ii_edWb_p[Z�

cWdW][c[dj�WdZ�WZc_jj[Z�cW_dbo�m^_j[�Ihej[ijWdj�cWb[i*�DWdj[h�^Wi�dej[Z�j^Wj�

:�vcWiYkb_d[�[j^_Yw� e \�hWj_edWb_jo�WdZ�h[Wied�YWd�X[�_Z[dj_\_[Z** * * �M^_i�

vcWiYkb_d[�[j^_Yw� [b[lWj[i�j^[�jhW_ji�Wiikc[Z�je�X[bed]�je�c[d�m_j^�[ZkYWj_edWb�

WZlWdjW][i�je�d[Y[ii_j_[i�\eh�[\\[Yj_l[�eh]Wd_pWj_edi6� W�jek]^)c_dZ[Z�WffheWY^�je�

fheXb[ci7� WdWboj_Y�WX_b_j_[i�je�WXijhWYj�WdZ�fbWd7�W�YWfWY_jo�je�i[j�Wi_Z[�f[hiedWb(�

[cej_edWb�Yedi_Z[hWj_edi�_d�j^[�_dj[h[iji�e\�jWia�WYYecfb_i^c[dj7�WdZ�W�Ye]d_j_l[�

ikf[h_eh_jo�_d�fheXb[c)iebl_d]�WdZ�Z[Y_i_ed)cWa_d]�%DWdj[h(� -531(�f*�0/&*

:i�_dZkijh_Wb_pWj_ed�\ehY[Z�fWo_d]�Zec[ij_Y�heb[i�e\�bWkdZh[ii[i(�i[Wcijh[ii[i�WdZ�

ikY^�_dje�Z[Yb_d[(�mec[d�\_bj[h[Z�_dje�eh]Wd_pWj_edi�Wi�i[Yh[jWh_[i�je�j^[�d[m�cWdW][hi(�

WdZ�Zh[m�j^[_h�_Z[dj_jo�WdZ�ijWjki�\hec�j^[c*�M^[�fh_cWho�hekj[�Xo�m^_Y^�mec[d�[dj[h[Z�

j^[�eh]Wd_pWj_edWb�bWdZiYWf[�_i�i_]d_\_YWdj(�_d�j^Wj�j^[�ijhWj_\_YWj_ed�_d�fhWYj_Y[�Wj�j^[�j_c[�

Xej^�fh[l[dj[Z�ceX_b_jo�X[oedZ�ed[wi�YbWii(�WdZ�fh[YbkZ[Z�mec[dwi�[djho�Wj�j^[�

cWdW][h_Wb�b[l[b*�DWdj[hwi�ijhkYjkhWb�l_[m�%-531(�/1)2/&(�[nfbW_di�eh]Wd_pWj_edi�Wi6

r� Yecfb[n�ieY_Wb�kd_ji�m_j^�cWdo�_dj[hWYj_d]�]hekfi�h[bWj_d]�ed�j^[�XWi_i�e\�fem[h(�

jWiai(�WdZ�YbWii(�WdZ�]el[hd[Z�Xo�viY_[dj_\_Yw�fheZkYj_ed�hekj_d[i7

r� \bWmb[ii�cWY^_d[i�_d�m^_Y^�j^[�hWj_edWb�cWdW][h�j^hek]^�^_i� Si_YT� ifWd�e\�Yedjheb�

YekbZ�c_d_c_p[�j^[�[\\[Yji�e\�̂ Wl_d]�b[ii�gkWb_\_[Z(�f[h^Wfi�b[ii�WXb[(�WdZ�el[hbo
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-,

[cej_edWb�meha[hi�_d�j^[�eh]Wd_pWj_ed*�Pec[d�\[bb�_dje�j^[�bWjj[h�YWj[]eho(�Z[[c[Z�

kd\_j�\eh�j^[�cWdW][c[dj�heb[7

r� i[fWhWj[�mehbZi�e \�cWdW][hi�WdZ�meha[hi(�m_j^�ti[fWhWj[�^_[hWhY^_[i(�hkb[i�WdZ�

h[mWhZ�ijhkYjkh[i(�WdZ�fhWYj_YWbbo�de�ceX_b_jo�X[jm[[d�j^[c7u

r� _dj[hdWb�bWXekh�cWha[ji�m^_Y^�fbWY[�\[cWb[�Yb[h_YWb�meha[hi�WdZ�bWXekh[hi�_d�Y[hjW_d�

effehjkd_jo�ijhkYjkh[i(�Z[f[dZWdj�ed�if[Y_\_Y�^_h_d](�fhecej_ed(� bWoe\\�hkb[i(�WdZ�

`kZ][c[dji�WXekj�j^[�jhWdi\[hWX_b_jo�e\�j^[_h�ia_bbi*

LjhkYjkhWb�\WYjehi�Yedj_dk[�je�fbWo�W�heb[�_d�j^[�][dZ[h[Z�meha\ehY[*�?eh�[nWcfb[(�

mec[d�jeZWo�f[h\ehc�W�i_]d_\_YWdj�Wcekdj�e \�hekj_d[�WdZ�ckdZWd[�meha�_d�W�i[]h[]Wj[Z�

bWXekh�cWha[j*� Bd�-555(�mec[d�h[fh[i[dj[Z�31"�e\�Yb[hai�WdZ�ej^[h�WZc_d_ijhWjehi(�WdZ�

15"�e\�Wbb�iWb[i�WdZ�i[hl_Y[�f[hiedd[b�_d�<WdWZW�%LjWj_ij_Yi�<WdWZW(�.,,,(�f*� -,3&*�

GWhhem�eYYkfWj_edWb�fWhWc[j[hi�YecX_d[�m_j^�ej^[h�\WYjehi�je�fheZkY[�bem[h�Wl[hW][�

[Whd_d]i�\eh�mec[d�_d�\kbb)j_c[(�\kbb)o[Wh�[cfbeoc[dj*� Bd�-553(�mec[d�_d�j^_i�YWj[]eho�

[Whd[Z�!/-(,,,(�eh�3/"�e\�c[dwi�\kbb)j_c[(�\kbb)o[Wh�_dYec[i�%LjWj_ij_Yi�<WdWZW(�.,,,(�f*�

-0-&*�M^[h[�_i�Wbie�W�\Wc_b_Wh�tf_f[b_d[u�Wh]kc[dj(�m^_Y^�ik]][iji�j^Wj�mec[d�^Wl[�dej�

if[dj�bed]�[dek]^�_d�j^[�jh[dY^[i(�X[_d]�]heec[Z�\eh�j^[�jef�fei_j_edi*�M^[�fheXb[c�_i�

j^Wj�j^[h[�_i�de�YedYh[j[�c[Wikh[�e\�m^Wj�_i�Yedi_Z[h[Z�[dek]^�j_c[(�eh�e\�m^Wj�mec[d�

i^ekbZ�X[�Ze_d]�m^_b[�_d�j^[�f_f[b_d[(�_d�ehZ[h�je�[n_j�_dje�i[d_eh�hWdai*�M^[�f_f[b_d[�_i�Wd�

_cW]_dWho�ijhkYjkh[(�Xkj�d[l[hj^[b[ii�W�fem[h\kb�ed[�%FWb[o(� -553(�f*� 2-&*

Me�h[c[Zo�j^[�[\\[Yji�e\�W�ijhkYjkhWb�beYa)Zemd�WdZ�cel[�jemWhZ�][dZ[h�[gk_jo�

jeZWo(�W�ijhkYjkhWbbo)eh_[dj[Z�eh]Wd_pWj_ed�mekbZ�ki[�ijhkYjkhWb�jeebi*� Bj�mekbZ�h[ZkY[�

XWhh_[hi�j^hek]^�[dWYjc[dj�e\�feb_Y_[i�ikY^�Wi�W\\_hcWj_l[�WYj_ed(� \b[n_Xb[�meha)\Wc_bo
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X[d[\_ji(�WdZ�]hekf)if[Y_\_Y�jhW_d_d]*�Bj�mekbZ�Yedj_dk[�je�Z[\_d[�][dZ[h�Wi�Wd�_dZ_l_ZkWb�

Y^WhWYj[h_ij_Y(�WdZ�][dZ[h�_iik[i�Wi�Wh_i_d]�ekj�e \�j^[�Z_\\[h[dY[i�X[jm[[d�mec[d�WdZ�

c[d�%?b[jY^[h�#�>bo(�.,,/(�f*�0&*

CeWd�:Ya[h�mh_j[i�j^Wj�W�fheXb[c�_d�DWdj[hwi�j^[eho�b_[i�_d�^[h�Y^eei_d]�X[jm[[d�

ijhkYjkh[�WdZ�][dZ[h�Y^WhWYj[h_ij_Yi�e\�_dZ_l_ZkWbi(�hWj^[h�j^Wd�[nfbeh_d]�Xej^(�Wi�XWi[i�\eh�

Wd�eh]Wd_pWj_edWb�j^[eho�e\�][dZ[h*�:Ya[h�W]h[[i�j^Wj�ijhkYjkh[�_i�ed[�[b[c[dj(�Xkj�

[b[lWj[i�j^[�Wn_i�e\�][dZ[h�je�]h[Wj[h�_cfehjWdY[�_d�eh]Wd_pWj_edWb�ZodWc_Yi*

S:TZlWdjW][�WdZ�Z_iWZlWdjW][(�[nfbe_jWj_ed�WdZ�Yedjheb(�WYj_ed�WdZ�[cej_ed(�

c[Wd_d]�WdZ�_Z[dj_jo�Wh[�fWjj[hd[Z�j^hek]^�WdZ�_d�j[hci�e \�Z_ij_dYj_ed�X[jm[[d�

cWb[�WdZ�\[cWb[(�cWiYkb_d[�WdZ�\[c_d_d[*�@[dZ[h�_i�dej�Wd�WZZ_j_ed�je�ed]e_d]�

fheY[ii[i�YedY[_l[Z�Wi�][dZ[h)d[kjhWb*�KWj^[h�_j�_i�Wd�_dj[]hWb�f W hj**� * * � %.,,/(�f*

'$�!

Bd�i^ehj(�eh]Wd_pWj_edi�Wh[�][dZ[h[Z�j^hek]^�WdZ�j^hek]^*�:Ya[hwi�j^[eho�ikffehji�j^[�

\ekhj^�eh]Wd_pWj_edWb�ijhWj[]o�WZlWdY[Z�Xo�?b[jY^[h�WdZ�>bo�\eh�_dYehfehWj_d]�][dZ[h(�

m^_Y^�_i�je�h[l_i[�j^[�meha�Ykbjkh[�%.,,/(�f*� -/&*�:Ya[hwi�j^[eho�YedY[fjkWb_p[i�][dZ[h�Wi�

Wd�eh]Wd_pWj_edWb�YedijhkYj(�hWj^[h�j^Wd�Wd�_dZ_l_ZkWb�YedijhkYj*�M^_i�fbWY[i�j^[�

eh]Wd_pWj_ed�\hedj�WdZ�Y[djh[*�M^Wj�_i�m^[h[�:Ya[h�beYWj[i�][dZ[h(�t[cX[ZZ[Z�m_j^_d�

X[b_[\�ioij[ci(�ademb[Z][�ioij[ci(�WdZ�ieY_Wb�fhWYj_Y[iu�e \�j^[�eh]Wd_pWj_ed�%?b[jY^[h�#�

>bo(�f*�0&*�M^_i�YedjhWiji�m_j^�DWdj[hwi�[nfbWdWj_ed�e \�][dZ[h�Wi�Wd�_Z[dj_jo�_djheZkY[Z�

_dje�j^[�eh]Wd_pWj_ed�Xo�j^[�_dZ_l_ZkWb�cWd�eh�mecWd(�WdZ�cW_djW_d[Z�Xo�j^[�ijhkYjkh[�e\�

j^[�eh]Wd_pWj_ed*�:YYehZ_d]�je�:Ya[h6
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@[dZ[h�_i�W�h[bWj_edWb�f^[dec[ded(�fheZkY[Z�j^hek]^�j^[�_dj[hWYj_ed�e \�c[d�WdZ�

mec[d(�WdZ�[cX[ZZ[Z�_d�j^[�eh]Wd_pWj_ed*�IWjj[hdi�e\�Zec_dWdY[�WdZ�ikXc_ii_ed�Wj�

j^[�ieY_[jWb�b[l[b�t][j�jhWdibWj[Z�_dje�if[Y_\_Y�c_Yhe)fhWYj_Y[i�_dj[hdWb�je�eh]Wd_pWj_edi�

%Aebl_de(�.,,.(�f*�.5&*�?eh�[nWcfb[(�cWb[i�^Wl[�X[[d�[b[Yj[Z�je�fkXb_Y� b_\[�_d�j^[�

Aeki[�e\�<eccedi(�WdZ�^Wl[�^[bZ�Wbceij�4,"�e\�j^[�i[Wji�el[h�j^[�fWij�j^h[[�

?[Z[hWb�[b[Yj_edi�%Bjwi�WXekj�j_c[(�.,,0(�f*�.,&*�L_c_bWhbo(�i[d_eh�e\\_Y[hi�WdZ�

Z[Y_i_ed)cWa[hi�_d�j^[�<WdWZ_Wd�meha\ehY[�h[cW_d�fh[Zec_dWdjbo�cWb[*� Bd�-553(�edbo�

.3"�e\�i[d_eh�cWdW][hi�m[h[�\[cWb[�%LjWj_ij_Yi�<WdWZW(�.,,,(�f*� ---&*

@[dZ[h�Z_ij_dYj_edi�Wh[�h[_d\ehY[Z�j^hek]^�bWd]kW][(�iocXebi�WdZ�_cW][i(�WdZ�

fefkbWh�WdZ�^_]^�Ykbjkh[*�M^[�_cW][�e\�j^[�Yecf[j[dj�fhe\[ii_edWb�cWdW][h�_i�e\�j^[�

m^_j[�Xki_d[iicWd�Zh[ii[Z�_d�Wd�kdZ[hijWj[Z(�m[bb)Ykj�ik_j*�>nYbkZ[Z�fefkbWj_edi�

h[\[h�Z_ifWhW]_d]bo�je�j^[�ij[h[ejof_YWb�Xki_d[iicWd�Wi�tW�ik_j*u�M^[�Wffhefh_Wj_ed�e\�

mec[dwi�ademb[Z][�j^hek]^�bWd]kW][�Wbie�cWhai�][dZ[h�Z_\\[h[dY[*�Lec[j_c[i�

ademb[Z][�_i�dej�lWbk[Z�kdj_b�_j�_i�tifea[d�Xo�W�cWdu�%MWdjed(� -550(�f*� -.&*�FW]ZW�

E[m_i�%-55/&�WdZ�=[XehW^�MWdd[d�%-551&�[Y^e�MWdjedwi�l_[m*

@[dZ[h�_i�l_i_Xb[�_d�j^[�YedijhkYj_ed�e\�\Wc_b_[i(�Xkj�_i�b[ii�eXl_eki�Wi�W�Yh_j_YWb�

[b[c[dj�_d�teh]Wd_pWj_edWb�be]_Y*u�Aem[l[h(�_j�_d\bk[dY[i�meha�hkb[i(�bWXekh�YedjhWYji(�

cWdW][h_Wb�Z[Y_i_edi(�WdZ�̀ eX�Z[iYh_fj_edi*�K[]WhZ_d]�meha�hkb[i(�Wd�Wiikcfj_ed�_d�

eh]Wd_pWj_edWb�be]_Y�_i�j^[�_d\ehcWb�fh[Y[fj�j^Wj�j_c[�if[dj�Wj�meha(�YWbb[Z�t\WY[�

j_c[(u�_i�W�c[Wikh[�e\�Yecc_jc[dj�WdZ�lWbk[�je�j^[�eh]Wd_pWj_ed*�<edi_ij[dj�m_j^�j^[�

hWj_edWb�cWiYkb_d[�[j^_Y(�cWdW][hi�i^ekbZ�X[�WlW_bWXb[�je�ijWo�bWj[�eh�c[[j�[Whbo�_d�j^[�

ZWo*�Aem[l[h(�j^_i�dehc�\Wlekhi�j^ei[�_d�j^[�mehafbWY[�m^e�Ze�dej�^Wl[�Y^_bZYWh[�eh
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[bZ[h�YWh[�h[ifedi_X_b_j_[i�_d�j^[_h�fh_lWj[�b_l[i�%>bo�#�F[o[hied(� -555(�f*�.5&*�

Fej^[hi�_d�j^[�<WdWZ_Wd�meha\ehY[(�ed�Wl[hW][�meha�,*3�\[m[h�^ekhi�fW_Z�meha�f[h�

m[[a�j^Wd�j^[_h�cWb[�Yekdj[hfWhji�%LjWj_ij_Yi�<WdWZW(�.,,,(�f*� ---&*�?kbb)j_c[�

meha_d]�cej^[hi�fkj�_d�Wd�WZZ_j_edWb�/0�^ekhi�e\�kdfW_Z�meha(�m[[abo(�WdZ�Wh[�

Wced]�j^[�ceij�j_c[)ijh[ii[Z�e\�Wdo�Z[ce]hWf^_Y�]hekf(�WYYehZ_d]�je�LjWj_ij_Yi�

<WdWZW�ZWjW�%Wi�Y_j[Z�_d�<eb[cWd(�.,,,(�f*�./&*

Bd�eh]Wd_pWj_edWb�be]_Y(�_d\ehcWb�WdZ�\ehcWb�d[jmehai�fbWo�_cfehjWdj�heb[i�_d�

_d\ehcWj_ed�\bem(�Z[l[befc[dj�e\�jhkij(�WdZ�ieY_Wb�Wif[Yji�e\�j^[�meha_d]�ZWo*

Pec[d�jof_YWbbo�bWYa�WYY[ii�je�j^[�_d\ehcWb�d[jmehai�_d�m^_Y^�_d\ehcWj_ed�cWo�X[�

fWii[Z�WdZ�Yh_j_YWb�Z[Y_i_edi�cWZ[*� LkY^�d[jmehai�Wh[�e\j[d�Xk_bj�WhekdZ�][dZ[h[Z�

h[Yh[Wj_edWb�WdZ�ieY_Wb�WYj_l_j_[i�m^_Y^�Ze�dej�_dj[h[ij�eh�_dYbkZ[�ceij�mec[d*�@_l[d�

mec[dwi�Z_ifWhWj[�Yecc_jc[dj�je�\Wc_bo�h[ifedi_X_b_j_[i(�j^[o�\h[gk[djbo�Ze�dej�^Wl[�

j_c[�\eh�j^[i[�eh�ej^[h�h[[h[Wj_edi�%@[hael_[^(�FY;h_Z[)D_d](�#�Memdi[dZ(� -553(�f*�

-3&*

M^[�YedY[fj�e \�j^[�_Z[Wb_p[Z�tZ_i[cXeZ_[Z�meha[hu�Wi�W�XWi_i�\eh�Z[l[bef_d]�̀ eX�

Z[iYh_fj_edi�_i�_dYed]hk[dj�m_j^�mec[dwi�h[fheZkYj_l[�heb[*�M^[�XeZo�ceij�b_a[bo�je�

\_bb�W�̀ eX�tibeju�_i�W�cWb[�XeZo*� Bd�W�ijkZo�e\�[n[Ykj_l[�mec[d�\eh�<WjWboij�K[i[WhY^�

WdZ�j^[�<ed\[h[dY[�;eWhZ�e\�<WdWZW�%@[hael_[^�[j�W^(�-553&(�2-"�e\�h[ifedZ[dji�

W]h[[Z�eh�ijhed]bo�W]h[[Z�j^Wj�WZlWdY[c[dj�Z[f[dZ[Z�ed�fkjj_d]�j^[_h�YWh[[h�W^[WZ�e\�

j^[_h�\Wc_bo�b_l[i*� Bd�YedYh[j[�j[hci�j^_i�c[Wdj�j^Wj�0-"�e\�j^[c�feijfed[Z�^Wl_d]�

Y^_bZh[d�eh�Z[Y_Z[Z�je�h[cW_d�Y^_bZb[ii(�WdZ�-5"�Z[Y_Z[Z�dej�je�cWhho�eh�je�Z[bWo
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cWhh_W][�%f*�5&*�M^[i[�mec[d(�[cXeZ_[Z�Wi�\[cWb[(�Wh[�Y^Wbb[d][Z�je�\_j�_dje�j^[�̀ eX�

ibej*

r� NdZ[hbo_d]�Wiikcfj_edi�WdZ�fhWYj_Y[i�]el[hd_d]�mehafbWY[i(�Yedjheb�i[nkWb_jo�WdZ�

[cej_ed*�Pec[dwi�XeZ_[i(�WdZ�i[nkWb_jo�Wh[�h[`[Yj[Z�eh�i[nkWb_p[Z7�cWb[�i[nkWb�

_cW][ho�S_dYbkZ_d]�c_b_jWho�WdZ�ifehji�c[jWf^ehT�f[hc[Wj[�eh]Wd_pWj_edWb�Ykbjkh[�

%>bo(�?ebZo(�#�LYkbbo(�.,,/(�1-)�13&*

:d�eh]Wd_pWj_ed�[cfbeo_d]�:Ya[hwi�WffheWY^�mekbZ�i[[a�je�h[ZkY[�j^[�[\\[Yji�e\�

fem[h�Xo�_Z[dj_\o_d]�WdZ�h[lWcf_d]�][dZ[h[Z�fhWYj_Y[i*� Bd_j_Wj_l[i�h[gk_h[�b[WZ[hi^_f�Xo�

i[d_eh�cWdW][c[dj(�_d�Wd�ed]e_d]�YWcfW_]d�je�heej�ekj�WdZ�Yehh[Yj�Z_iYh_c_dWjeho�WYji�

WdZ�YkbjkhWb�jhWZ_j_edi*�Hd�j^[�ikh\WY[�_j�Wff[Whi�j^Wj�j^[�]eWb�e \�heej_d]�ekj�effh[ii_l[�

[b[c[dji�e \�j^[�Ykbjkh[�_i�[nWYjbo�m^Wj�\[c_d_ij�mec[d�^Wl[�iek]^j�\eh�cWdo�o[Whi(�Wi�W�

fh_dY_fb[�e \�\W_hd[ii*�M^[�Z_\\[h[dY[�_d�j^_i�YWi[�_i�j^Wj(�Wi�:Ya[h�^Wi�Wh]k[Z(�][dZ[h�^Wi�

X[[d�Z[\_d[Z�Wi�W�Y[djhWb�eh]Wd_p_d]�\[Wjkh[�e\�j^[�eh]Wd_pWj_ed*�M^ki(�][dZ[h�[\\[Yji�Wh[�

kdZ[hijeeZ�je�jekY^�c[d�Wi�m[bb�Wi�mec[d�WdZ�je�YWhho�el[h�_dje�j^[�h[Wbc�e\�

eh]Wd_pWj_edWb�[\\[Yj_l[d[ii)m^Wj�][ji�lWbk[Z(�m^Wj�][ji�_]deh[Z(�WdZ�^em�j^[�

eh]Wd_pWj_ed�Ze[i�_ji�meha�%>bo�#�F[o[hied(� -555(�f*� /,&*

B�^Wl[�fhel_Z[Z�W�Xh_[\�iWcfb_d]�e\�jme�eh]Wd_pWj_edWb�j^[eh_[i�j^Wj�Wjj[cfj�je�[nfbW_d�

j^[�heb[�e\�][dZ[h�_d�eh]Wd_pWj_edWb�b_\[*� B�^Wl[�h[\[hh[Z�je�KeiWX[j^�Feii�DWdj[h�X[YWki[�

e\�̂ [h�_d\bk[dj_Wb�fei_j_ed�Wi�j^[�\_hij�\[cWb[�\WYkbjo�c[cX[h�Wj�j^[�AWhlWhZ�LY^eeb�e\�

;ki_d[ii(�WdZ�j^[�bed][l_jo�e\�̂ [h�[Whbo�mh_j_d](�[if[Y_Wbbo�BV_�R_U�L`^V_�` W �eYV�

8`ca`cReZ`_%� fkXb_i^[Z�_d� -533*�M^[�\WYj�j^Wj�^[h�j^[eho�h[cW_di�jeZWo�Wi�W�Xk_bZ_d]�

XbeYa�e\�ikXi[gk[dj�_dgk_ho�Wjj[iji�je�j^[�ijh[d]j^�e\ �̂ [h�meha*�M^[�mh_j_d]�e \�CeWd�:Ya[h
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_i�i_]d_\_YWdj�je�c[�\eh�_ji�fheleYWj_l[�_djheZkYj_ed�e\�\[c_d_ij�bWd]kW][�je�W�cW_dijh[Wc�

eh]Wd_pWj_edWb�WkZ_[dY[*�A[h�YedY[fjkWb_pWj_ed�e\�][dZ[h�Wi�Wd�_dj[]hWb�fWhj�e\�mehafbWY[�

ijhkYjkh[i(�h[bWj_edi^_fi(�WdZ�X[b_[\�ioij[ci�_i�Yedi_ij[dj�m_j^�W�\[c_d_ij�Z[\_d_j_ed�Xo�

AWhh_[j�;hWZb[o�_d�co�ef[d_d]�Yecc[dji*�M^_i�YedY[fj�e \�][dZ[h�Wi�YedijhkYj[Z�WdZ�

Z_\\ki[Z�j^hek]^ekj�h[bWj_edi^_fi�WdZ�ijhkYjkh[i�_i�h[\b[Yj[Z�_d�feijceZ[hd�\[c_d_ij�

j^ek]^j�%E[m_i(� -55/7�P[_b[h(� -55/&*

?eh�iec[�j_c[(�_d�co�heb[�Wi�<eehZ_dWjeh�e \�W�mec[dwi�fhe]hWc�B�^Wl[�X[[d�

Z_iY[hd_d]�W�Z[Yb_d[�_d�h[Y[fj_l_jo�Wced]�eh]Wd_pWj_edi(�_dZ_l_ZkWbi(�WdZ�NI>B�jemWhZ�j^[�

FWdW][c[dj�=[l[befc[dj�Ihe]hWc�\eh�Pec[d*� B�^Wl[�X[[d�WZl_i[Z(� \eh�[nWcfb[(�j^Wj�_\ �

W�mec[dwi�fhe]hWc�m[h[�[l[h�d[[Z[Z(�j^Wj�j_c[�_i�fWij*�B�W]h[[�m_j^�=[XehW^�K^eZ[�

m^[d�i^[�if[Wai�e\�tW�m_Z[ifh[WZ�Wiikcfj_ed�j^Wj�XWhh_[hi�^Wl[�X[[d�Yec_d]�Zemd(�

mec[d�^Wl[�X[[d�cel_d]�kf� S_d�eh]Wd_pWj_ediT(�WdZ�[gkWb�jh[Wjc[dj�_i�Wd�WYYecfb_i^[Z�

\WYj�e\�b_\[u�%f*� -2,&*�@[dZ[h�iY^ebWhi�=[XehW^�F[o[hied�WdZ�CeoY[�?b[jY^[h�fe_dj�ekj�

j^Wj�][dZ[h�_d[gk_jo�^Wi�dej�lWd_i^[Z(�t_j�^Wi�̀ kij�]ed[�kdZ[h]hekdZu�%.,,/(�f*�./-&*

B�X[]Wd�Wia_d]�m^[h[�B�c_]^j�\_dZ�iec[�WdWboi_i�e\�j^_i�_dl_i_^b_p_d]�ZodWc_Y*�B�

mWdj[Z�je�kdZ[hijWdZ�j^[�\ehY[i�meha_d]�je�Yh[Wj[�Wd�_dYh[Wi_d]bo�_d^eif_jWXb[�

[dl_hedc[dj�\eh�co�b_\[wi�meha*� B�j^ek]^j�j^Wj�ki_d]�\[c_d_ij�jeebi�je�jWa[�W�c[Wikh[�e\�

j^[�ijWjki�e\�mec[d�m_j^_d�cWdW][c[dj�WdZ�eh]Wd_pWj_edi�mekbZ�fhel_Z[�W�m_dZem�ed�

mec[d�_d�ieY_[jo*� Bj�mekbZ�ef[d�kf�\[c_d_ij�b_j[hWjkh[�je�c[(�[if[Y_Wbbo�j^[�feijceZ[hd�

\[c_d_ij�Wkj^ehi�WdZ�j^[eh_iji�m^ec�B�^Wl[�dej�\ehcWbbo�ijkZ_[Z*

:i�W�c[j^eZ�e\�_dgk_ho�_dje�ijhkYjkh[i�WdZ�_dijhkc[dji�j^Wj�cW_djW_d�mec[dwi�

effh[ii_ed(�W�\[c_d_ij�_dgk_ho�_i�eh_[dj[Z�jemWhZ�tZ[iYh_XS_d]T� WdZ�[bkY_ZWjS_d]T� if[Y_\_Y
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cWd_\[ijWj_edi�e\�Wd�Wbh[WZo�fh[ikc[Z�][d[hWb�fWjj[hdu�%IWjjed(�f*� -/-&*�M^[�]eWb�e\�j^_i�

ijkZo�_i�je�Z[cedijhWj[�j^Wj�j^[�Wiikcfj_ed�e\�[gk_jo�Wi�W�WR Ze�RTT`^a]Z�\eh�mec[d�m_j^_d�

cWdW][c[dj�WdZ�_d�ieY_[jo�_i�kd\ekdZ[Z�WdZ�ZWcW]_d](�cW_dbo�je�mec[d(�Xkj�Wbie�je�

c[d�WdZ�eh]Wd_pWj_edi*�P_j^_d�eh]Wd_pWj_edi(�ieY_[jWb�fWjj[hdi�e\�Z_iWZlWdjW][(�_dYbkZ_d]�

mec[dwi�Z_iWZlWdjW][�Wh[�h[fheZkY[Z�j^hek]^�j^[�Yedl[h][dY[�e \�ijhkYjkhWb�WdZ�

h[bWj_edWb�\WYjehi*�LkY^�Wiikcfj_edi�YWd�X[�[\\[Yj_l[bo�Y^Wbb[d][Z�Xo�_dZ_l_ZkWbi(�]hekfi(�

WdZ�eh]Wd_pWj_edi�m^e�Y^eei[�je�cWa[�j^_i�Yecc_jc[dj(�Xo�Yedd[Yj_d]�\[c_d_ij�WdZ�

][dZ[h�j^[eho�je�[l[hoZWo�fhWYj_Y[*� B�m_bb�Yedj_dk[�je�h[\[h�je�j^[�eh]Wd_pWj_edWb�j^[eh_[i�

e\�DWdj[h�WdZ�:Ya[h�Wi�B�kdYel[h�fWjj[hdi�e\�Z_iWZlWdjW][�h[l[Wb[Z�Xo�j^[�fWhj_Y_fWdji(�

WdZ�_d�co�emd�dWhhWj_l[*

L`^V_od�GV]ReZ`_dYZa�hZeY�eYV�ARS`fc�;`cTV

M^[h[�_i�Wcfb[�[l_Z[dY[�je�ikffehj�DWdj[hwi�j^[eho�e\�j^[�Z[b[j[h_eki�[\\[Yji�e \�

ijhkYjkh[Z(�hekj_d[(�WdZ�bem�ijWjki�̀ eXi*�L_c_bWhbo�_\ �m[(�b_a[�:Ya[h(� beea�\eh�i_]di�e\�

][dZ[h�[cX[ZZ[Z�_dje�j^[�eh]Wd_pWj_ed(�j^[o�Wh[�j^[h[*�Pec[dwi�[nYbki_ed�\hec�

d[jmehai�e\�fem[h(�WdZ�j^[�j_c[�ijh[ii�j^Wj�ZkWb)YWh[[h�cej^[hi�b_l[�Yec[�je�c_dZ*�Bd�j^_i�

i[Yj_ed(�YedYh[j[�[nWcfb[i�e\�mec[dwi�eh]Wd_pWj_edWb�h[Wb_j_[i�Wh[�fhel_Z[Z(�Xo�ZhWm_d]�

je][j^[h�gkWdj_jWj_l[�ZWjW�WdZ�^_]^b_]^j_d]�WZl[hi[�][dZ[h�[\\[Yji*

Pec[d�cWZ[�W�ijhed]�_dYkhi_ed�_dje�j^[�<WdWZ_Wd�bWXekh�\ehY[�Zkh_d]�j^[� -52,i*�;o�

YecfWh_ied(�j^[_h�\eej^ebZ�_dje�j^[�hWdai�e\�cWdW][c[dj�^Wi�\ebbem[Z�j^Wj�Xo�jme�je�

j^h[[�Z[YWZ[i*� Bd�-52,(�b[ii�j^Wd�.,"�e\�cWhh_[Z�mec[d�m[h[�_d�j^[�bWXekh�\ehY[�

%LjWj_ij_Yi�<WdWZW(�.,,-W(�f*� -,3&*� Bd�-522�mec[dwi�el[hWbb�fWhj_Y_fWj_ed�hWj[�%_*[*� j^ei[�

e\�meha_d]�W][�m^e�Wh[�meha_d]�eh�beea_d]�\eh�meha&�mWi�/1*0"(�l[hiki�35*4"�\eh�c[d
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%LjWj_ij_Yi�<WdWZW(�.,,-X(�ff*� 4/)41&*�;o�-555(�11"�e\�mec[d�W][Z�-1� WdZ�el[h�^[bZ�

`eXi(�WdZ�WYYekdj[Z�\eh�02"�e\�j^[�[cfbeo[Z�meha\ehY[(�l[hiki�23"�e\�cWb[i�_d�j^_i�

iWc[�W][�hWd][�m^e�^[bZ�̀ eXi*�Bhed_YWbbo(�_d�-555(�mec[dwi�fh[i[dY[�_d�cWdW][c[dj�Wj�

/1"(�c_hhehi�j^[_h�-522�el[hWbb�bWXekh�\ehY[�fWhj_Y_fWj_ed�hWj[�%LjWj_ij_Yi�<WdWZW(�.,,,(�

f*b0-&*

Geh�Ze�dkcX[hi�j[bb�j^[�m^eb[�ijeho*� Bd�W�<ed\[h[dY[�;eWhZ�e \�<WdWZW�ijkZo(�;WhXWhW�

Hhi[h�%.,,,&�h[fehj[Z�j^Wj�[l[d�_d�eh]Wd_pWj_edi�hWda[Z�Wi�^Wl_d]�W�YecfWhWj_l[bo�^_]^�

f[hY[djW][�e \�\[cWb[i�ed�j^[�i[d_eh�cWdW][c[dj�j[Wc(�j^[�mec[d�j^[ci[bl[i�l_[m�

fhe]h[ii�Z_\\[h[djbo�\hec�j^[_h�cWb[�<^_[\�>n[Ykj_l[�H\\_Y[hi�%<>Hi&�%f*�1&*�Bd�j^[_h�

i[WhY^�\eh�i_]di�e\�fei_j_l[�Y^Wd][(�mec[d�_d�j^_i�<ed\[h[dY[�;eWhZ�ijkZo�beea�X[oedZ�

j^[�dkcX[hi�je�j^[�Ykbjkh[�WdZ�Wjj_jkZ[i�e\�j^[�eh]Wd_pWj_ed*�Hhi[h(�YecfWh_d]�j^[�

f[hY[fj_edi�e\�\[cWb[�[n[Ykj_l[i�WdZ�<>Hi(�h[fehj[Z�j^Wj�25"�e\�mec[d�[n[Ykj_l[i(�Xkj�

edbo�0."�e\�cWb[�<>Hi�W]h[[Z�m_j^�j^[�ijWj[c[dj(�tdej�X[_d]�jWa[d�i[h_ekibo�Wj�meha�_i�

ceh[�fheXb[cWj_[�\eh�\[cWb[�cWdW][hi�j^Wd�\eh�cWb[�cWdW][hiu�%f*�2&*�:i�ed[�h[ifedZ[dj�

ijWj[Z(�tM^_i�_i�WXekj�j^[�ZWo)je)ZWo�kf^_bb�XWjjb[i� Smec[d�\WY[T� WdZ�j^[_h�ijhk]]b[i�je�X[�

^[WhZ�WdZ�i[[d�Wi�Yh[Z_Xb[(�fhe\[ii_edWb(�Yecf[j[dj�f[hiediu�%f*�2&*�:j�j^[�jkhd�e\�j^[�.-ij�

Y[djkho(�ckY^�]hekdZ�^Wi�X[[d�]W_d[Z�%A[mb[jj(�.,,.(�f*� 447�Hhi[h(� -1).0&*�:dZ�o[j�j^[h[�

Wh[�eXijWYb[i�je�ikhcekdj�X[\eh[�mec[dwi�fh[i[dY[�_d�i[d_eh�cWdW][c[dj�_i�ie�

cW_dijh[Wc�Wi�je�X[�kdh[cWhaWXb[*

HZX_ZWZTR_TV�` W �eYV�HefUj

M^[�h[ikbji�e\�j^_i�ijkZo�m_bb�WZZ�je�ademb[Z][�WXekj�j^[�Ykbjkh[�WdZ�j^[�

Z[l[befc[djWb�d[[Zi�e \�mec[d�m^e�m_i^�je�WZlWdY[�m_j^_d�j^[�Ih_dY[�>ZmWhZ�BibWdZ
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fkXb_Y�i[Yjeh*�<b[Whbo�Wd�_iik[�\eh�j^[�IkXb_Y�L[hl_Y[�_i�j^[�h[Yhk_jc[dj�WdZ�h[j[dj_ed�e\�

[n[Ykj_l[i�je�h[fbWY[�Wd�W]_d]�YWZh[�e \�cWdW][hi�%Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[�

<ecc_ii_ed(�.,,.(�f*�5&*�Hd�W�fhWYj_YWb�b[l[b(�mec[d�Wh[�h[Ye]d_p[Z�Wi�W�iekhY[�e\�

h[fbWY[c[dj�jWb[dj�%Hhi[h(�.,,,(�f*�.&*�Aem[l[h�j^[h[�_i�W�YWkj_ed�j^Wj�cWdW][h_Wb�

mec[d(�Xo�jWa_d]�]h[Wj[h�Yedjheb�el[h�j^[_h�YedZ_j_edi�e\�meha(�cWo�de�bed][h�WYgk_[iY[�

je�X[_d]�W�h[i[hl[�bWXekh�\ehY[*� Bd�h[Y[dj�ikhl[oi(�h[ifedZ[dji�^Wl[�_dZ_YWj[Z�j^[_h�

_dj[dj_edi�je�WXWdZed�ded)_dYbki_l[�eh]Wd_pWj_edi�_d�\Wlekh�e \�Yh[Wj_d]�WdZ�Yedjhebb_d]�

j^[_h�emd�[cfbeoc[dj�WdZ�meha�[dl_hedc[dji�%@[hael_[^�[j�W^(� -553(�f*� -/7�FWb[o(�

-553(�f*�2.&*�?hec�Wd�[gk_jo�f[hif[Yj_l[(�j^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[�

<ecc_ii_ed�_ji[b\�h[Ye]d_p[i�j^[�bWYa�e\�XWbWdY[�_d�h[fh[i[djWj_ed�e \�mec[d�_d�

b[WZ[hi^_f�WdZ�cWdW][c[dj�fei_j_edi*�M^[�<ecc_ii_ed�^Wi�dWc[Z�cWdW][h_Wb�mec[d�Wi�

W�jWh][j�]hekf�\eh�[gk_jo�c[Wikh[i�%Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[�<ecc_ii_ed(�

.,,.(�f*� -.&*�A[dY[(�_di_]^ji�_dje�m^Wj�i[d_eh�mec[d�iWo�WXekj�j^[�eh]Wd_pWj_edWb�Yb_cWj[�

Wh[�Z_h[Yjbo�Wffb_YWXb[�_d�j^_i�fhel_dY[*

M^[�ijkZo�_i�Wbie�i_]d_\_YWdj�je�c[�_d�co�fh[i[dj�heb[�_d�Yedj_dk_d]�[ZkYWj_ed(�_d�j^[�

Yh[Wj_ed�e\�[ZkYWj_edWb�WdZ�YWh[[h�effehjkd_j_[i�\eh�mec[d*� B�^Wl[�X[[d�_d�j^[�heb[�e\�

mec[dwi�WZleYWj[�\eh�Wbceij�j^h[[�Z[YWZ[i*� =kh_d]�j^[� -53,i�WdZ� v4,i(�B�mWi�_d\ehcWbbo�

iY^eeb[Z�_d�i[YedZ)mWl[�\[c_d_ic�j^hek]^�W�iodY^hed_Y_jo�e \�f[hiedWb�[l[dji�WdZ�

]hWiiheeji�\[c_d_ij�WYj_l_j_[i�m^_Y^(�Wj�j^Wj�j_c[(�\ehc[Z�W�YhkY_Wb�fWhj�e\�co�_Z[dj_jo�Wi�W�

mecWd*�B�^Wl[�dej_Y[Z�j^Wj�j^[�_j[ci�j^Wj�cWa[�j^[�b_ij�e\� tmec[dwi�_iik[iu�^Wl[�

Y^Wd][Z�b_jjb[�i_dY[�j^[d*�<ecckd_j_[i�e\�mec[d�Yedj_dk[�je�Wh]k[�\eh�i_c_bWh�WZlWdY[i(�

ikY^�Wi�_cfhel[Z�Y^_bZ�YWh[(�WdZ�fkXb_Y�Y_l_b�b[]Wb�W_Z(�m^_b[�[dYekdj[h_d]�i_c_bWh
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ij_Ya_d]�fe_dji*�=kh_d]�j^[�bWj[�-55,i(�B�X[]Wd�je�i[di[�WdZ�eXi[hl[�W�Z[Yb_d_d]�jeb[hWdY[�

\eh�mec[dwi�_iik[i�_d�co�meha�[dl_hedc[dj*� B�XWZ�dej�o[j�h[WZ�LkiWd�?WbkZ_wi�7RT\]RdY�

%-55-&�_d�m^_Y^�i^[�Whj_YkbWj[Z�j^[�Z[Yb_d[�Wi�XWYabWi^�W]W_dij�b[]_ibWj[Z�WdZ�_d\ehcWb�

]W_di�_d�j^[�ijWjki�e\�mec[d�_d�j^[�Nd_j[Z�LjWj[i*�M^[�XWYabWi^�_dYbkZ[i�W�fheleYWj_l[�

Wiikcfj_ed�ed�j^[�feb_j_YWb�h_]^j�j^Wj�j^ek]^�mec[d�Wh[�dem�c_i[hWXb[(�j^[o�̂ Wl[�

WY^_[l[Z�[gkWb_jo�[Yedec_YWbbo(�ieY_Wbbo(�h[fheZkYj_l[bo(�WdZ�_d�ej^[h�mWoi*�M^[h[\eh[�

WYYehZ_d]�je�j^[�fkhl[oehi�e\�XWYabWi^(�j^[h[�de�bed][h�[n_iji�W�d[[Z�deh�W�̀ kij_\_YWj_ed�

\eh�[gk_jo�_d_j_Wj_l[i�ed�X[^Wb\�e\�mec[d�Wi�W�]hekf*�?WbkZ_�fe_dji�ekj�j^Wj�Wdj_)\[c_d_iji�

XbWc[�W�\W_b[Z�\[c_d_ij�cel[c[dj�\eh�mec[dwi�kd^Wff_d[ii�%f*� _n)n__&*

M^_i�Yedi[hlWj_l[�WdZ�h[ZkYj_ed_ij�WdWboi_i�Wbbemi�\[m�efj_edi�\eh�cel_d]�\ehmWhZ�W�

\[c_d_ij�W][dZW�_d�Wdo�\hk_j\kb�mWo*�M^ki�B�^Wl[�X[[d�iYWdd_d]�j^[�^eh_ped�\eh�W�mehaWXb[�

j^[eh[j_YWb�\ekdZWj_ed�Wi�W�h[\[h[dY[�fe_dj�WdZ�W�\ehY[�\eh�WYj_ed*� B�^Wl[�X[[d�gk[ij_ed_d]�

m^[j^[h�j^[h[�^Wi�X[[d�d[m�j^ek]^j�_d�\[c_d_ic�m^_Y^�mekbZ�ef[d�\h[i^�f[hif[Yj_l[i(�

bem[h�h[i_ijWdY[�je�\[c_d_ij�el[hjkh[i(�WdZ�b[WZ�je�d[m�ijhWj[]_[i�_d�co�f[hiedWb�fhe`[Yj�je�

\khj^[h�WZlWdY[�j^[�[gk_jWXb[�fWhj_Y_fWj_ed�e\�mec[d�Wi�meha[hi�WdZ�cWdW][hi�m_j^_d�j^[�

<WdWZ_Wd�meha\ehY[*

IYV`cVeZTR]�;cR^Vh`c\d� Z_�7cZVW

:bb�\ehci�e\�gkWb_jWj_l[�_dgk_ho�Yec[�m_j^�j^[_h�emd�i[ji�e \�Wiikcfj_edi�WXekj�

iekhY[i�e\�ademb[Z][(�WdZ�̀ kij�m^Wj�Yekdji�Wi�ademb[Z][*�P_bb_Wc�IWjjed�%.,,.(�f*� -.5&(�

[nfbW_di�j^Wj�\[c_d_ij�WdZ�[j^de]hWf^_Y�ijkZ_[i�Wh[�eh_[djWj_edWb�\hWc[mehai*�:i�ikY^�

j^[o�YWhho�[cX[ZZ[Z�c[iiW][i�e\�\[c_d_ic�WdZ�Ykbjkh[�h[if[Yj_l[bo*�M^[�Z_ij_d]k_i^_d]�

\[Wjkh[�e\�\[c_d_ic�_i�j^Wj�_j�_i�Xej^�W�feb_j_Yi�e \�ieY_Wb�Y^Wd][�WdZ�c[j^eZ�e\�_dgk_ho�_dje
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ijhkYjkh[i�WdZ�_dijhkc[dji�m^_Y^�cW_djW_d�mec[dwi�effh[ii_ed�_d�cWdo�ieY_[j_[i*�M^[�

Z_ij_d]k_i^_d]�\[Wjkh[�e\�[j^de]hWf^o�_i�j^Wj�_j�fhel_Z[i�W�f_Yjkh[�e \�f[efb[�_d�W�YkbjkhWb�

i[jj_d]*� Bj�^_]^b_]^ji�j^[�[njhWehZ_dWho�_d�j^_d]i�j^Wj�Wff[Wh�ehZ_dWho�je�j^[�kd_dgk_h_d]�

[o[*� B�Wc�dWc_d]�j^_i�ijkZo�Wd�[j^de]hWf^_YWbbo)_d\bk[dY[Z�Yh_j_YWb�\[c_d_ij�fhe`[Yj(�

c[Wd_d]�j^Wj�_j�m_bb�h[\b[Yj�j^[�Y^WhWYj[h_ij_Yi�e \�_ji�jme�j^[eh[j_YWb�XWi[i(�WdZ�ckij�X[�

_dj[hfh[j[Z�\hec�j^[i[�\hWc[mehai*�tLkY^�Seh_[djWj_edWbT� _dgk_ho�j^[h[\eh[�W_ci�je�

Z[iYh_X[�WdZ�[bkY_ZWj[�daVTZWZT�cWd_\[ijWj_edi�e \�Wbh[WZo)fh[ikc[Z�][d[hWb�fWjj[hdi�Se\�

mec[dwi�Z_iWZlWdjW][T� * * * u�%IWjjed(�f*� -/-&*

Bd�<^Wfj[h�Hd[(�-�^Wl[�_djheZkY[Z�j^[�fheXb[c�e\�mec[dwi�kd[gkWb�fWhj_Y_fWj_ed�_d�

j^[�bWXekh�\ehY[(�WdZ�_d�i[d_eh�cWdW][c[dj�_d�fWhj_YkbWh*�M^[�ieY_Wb�YedijhkYj_ed�e\�

][dZ[h�_i�W�cW`eh�Yed\ekdZ_d]�\WYjeh�m^_Y^�ef[hWj[i�_d�cWb[)\[cWb[�h[bWj_edi^_fi(�WdZ�

^Wi�X[[d�Xk_bj�_dje�j^[�^_ijeh_YWb�ijhkYjkh[�e \�eh]Wd_pWj_edi*�-�^Wl[�dej[Z�j^Wj�fh[i[dj)ZWo�

[Yedec_Y�WdZ�feb_j_YWb�Yedi[hlWj_l_ic�Wh[�W\\[Yj_d]�j^[�hWj[�e\�Y^Wd][�_d�mec[dwi�WYY[ii�

je�b[WZ[hi^_f�fei_j_edi*�-�^Wl[�Xh_[\bo�_djheZkY[Z�\[Wjkh[i�e\�gkWb_jWj_l[�h[i[WhY^�j^Wj�-�

Yedi_Z[h�_cfehjWdj�je�j^_i�ijkZo*�Bd�ikXi[gk[dj�Y^Wfj[hi(�j^[�j[hci�WdZ�YedY[fji�Wff[Wh_d]�

_d�j^_i�_djheZkYjeho�Y^Wfj[h�m_bb�\_]kh[�i_]d_\_YWdjbo�_d�Wd�[nfbehWj_ed�e \�j^[�f[hY[fj_edi�e\�

mec[d�_d�i[d_eh�cWdW][c[dj�h[]WhZ_d]�j^[�Ykbjkh[i�e \�j^[_h�eh]Wd_pWj_edi*

@e_d]�\ehmWhZ(�-�m_bb�mh_j[�coi[b\�_dje�j^[�j[nj(�bWo�ekj�j^[�j^[eh[j_YWb�WdZ�

c[j^eZebe]_YWb�\ekdZWj_edi(�WdZ�Z[iYh_X[�j^h[[�j^[c[i�[bWXehWj[Z�Xo�j^[�-,�=_h[Yjehi�_d�

j^[�ijkZo*� Bd�j^[�\_dWb�Y^Wfj[h(�-�_dj[dZ�je�h[Ykhi_l[bo�Yedd[Yj�j^[�ZWjW�WdZ�j^[c[i�m_j^�co�

_djheZkYjeho�j^[i_i�ijWj[c[dj�j^Wj�][dZ[h�_d[gk_j_[i�Wh[�Wb_l[�WdZ�m[bb�_d�<WdWZW�jeZWo*
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<^Wfj[h�Mme6�GWhhWj_d]�Fo�L[b\�

AWl[�oek�[l[h�\[bj�b_a[�W�m_Ya�_d�W�YWdZb[9

IWhj�e \�j^[�gk[ij_ed�WdZ�fWhj�e \�j^[�Wdim[h�) �GZeR�BRTCVZ]�

6 �Yehd[hijed[�e\�gkWb_jWj_l[�_dgk_ho�_i�j^[�dej_ed�j^Wj�Wkj^ehi�WdZ�h[i[WhY^[hi�Wh[�

fh[i[dj�_d�j^[_h�h[i[WhY^*�;o�dWhhWj_d]�co�L[b\�_dje�co�fhe`[Yj(�B�fhel_Z[�Wd�ef[d_d]�\eh�

h[WZ[hi�je�h[bWj[�je�co�_dj[hfh[jWj_ed�e\�ZWjW�WdZ�[l[dji(�WdZ�je�WZZ�j^[_h�emd�

_dj[hfh[jWj_edi*� B�fWhj_YkbWhbo�m_bb�h[\[h�je�FW]ZW�E[m_i�\eh�WdWboi_i*�L^[�mh_j[i�

X[Wkj_\kbbo(�WdZ�^Wi�ikY^�W�]hWif�e\�\[c_d_ic�j^Wj�B�Wc�]e_d]�je�h[bo�ed�^[h�je�^[bf�c[�

if[Wa�ceh[�ikh[bo*� B�X[]_d�m_j^�jme�gkej[i�WXekj�mec[dwi�ijeh_[i*� B�m_bb�_jWb_Y_p[�WdZ�

_dZ[dj�Wbb�e\�E[m_iw�mehZi(�ie�j^Wj�h[WZ[hi�m_bb�i[[�^[h�Yb[Whbo�_d�m^Wj�\ebbemi*

LYRe�Zd�Z^a`ceR_e�RS`fe�h`^V_od�RTT`f_ed�Zd�eYRe�eYVj�U`�_`e�cVacVdV_e�d`^V�

UVgZReZ`_�Wc`^�R_�`eYVchZdV�dR_V�T`_eVie�` W �VbfR]Zej�R_U�a`ddZSZ]Zej'�7j�R_U�]RcXV�

h`^V_od�RTT`f_ed�` W �̀ fc�ViaVcZV_TV�RcV�_`e�ViacVddZ`_d�` W �f_fdfR]]j�ScfeR]ZkZ_X�

^`^V_ed�ZUV_eZWZRS]V�Z_�`aa`dZeZ`_�e`�`eYVchZdV� l_`c^R]%�m� lT`^^`_a]RTV%�m�

lVgVcjURj�m�ViaVcZV_TVd'� IYV�a`hVc�` W�eYVdV�ViaVcZV_TVd�e`�V[WVTe�h`^V_od�

_`eZ`_d�` W �dV ]W�R_U�ZUV_eZej�Zd�acVTZdV]j�eYRe�eYVj�RcV�_`c^R]%� T`^^`_a]RTV%� R_U�

VgVcjURj�%-55/(�f*� 12&*�:dZ�*� *� *�jVe�Ze�Zd�eYV�de`cZVd�eYRe�hV�eV]]�` W �R_U�e`�`fcdV]gVd�

eYRe�ac`gZUV�eYV�T`_UZeZ`_d�W` c �ecR_dW`c^ReZ`_� %E[m_i(� -55/(�f*� -.-&*

L[l[hWb�o[Whi�_dje�co�heb[�Wi�<eehZ_dWjeh�e \�j^[�FWdW][c[dj�=[l[befc[dj�Ihe]hWc�

\eh�Pec[d(�B�mWi�\WY[Z�m_j^�W�Z_b[ccW�WXekj�^em�je�[dikh[�_ji�bed][l_jo*�P_j^�W�icWbb�

fefkbWj_ed�XWi[�WdZ�W�b_c_j[Z�dkcX[h�e\�bWh][h�eh]Wd_pWj_edi�m_bb_d]�eh�WXb[�je�ikffehj�

jhW_d_d]�WdZ�Z[l[befc[dj(�B�mWi�ieed�je�[n^Wkij�j^[�feeb�e \�YWdZ_ZWj[i*�Hd[�Wbj[hdWj_l[
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mWi�je�ef[d�j^[�fhe]hWc�je�c[d(�j^[h[Xo�Xebij[h_d]�j^[�YbWii�i_p[(�WdZ�Yedj_dk_d]�j^[�

WlW_bWX_b_jo�e\�W�\ehc�e \�cWdW][c[dj�Z[l[befc[dj�\eh�mec[d*�:bj^ek]^�j^[�Ykhh_Ykbkc�

ed�fWf[h�mekbZ�h[cW_d�ckY^�j^[�iWc[(�B�[nf[Yj[Z�j^Wj�j^[�YbWiiheec�[dl_hedc[dj�mekbZ�

Y^Wd][*�Aem[l[h�iec[�effehjkd_jo�mekbZ�X[�X[jj[h�j^Wd�de�fhe]hWc�Wj�Wbb*�B�mWi�Wbie�

h[Y[_l_d]�[nfh[ii_edi�e\�YedY[hd�\hec�[cfbeo[hi(�h[\b[Yj_d]�j^[_h�emd�eh�j^[_h�

[cfbeo[[iw� Wd]ij�Wj�f[hY[_l[Z�h[l[hi[�Z_iYh_c_dWj_ed*�M^_i�^WZ�j^[�fem[h�je�W\\[Yj�co�

[dhebc[dji�Wi�m[bb(�_\ �[cfbeo[hi�m[h[�je�m_j^^ebZ�ikffehj�ed�j^Wj�XWi_i*� B�i^ekbZ�_dj[_`[Yj�

^[h[�j^Wj�_d�ekh�kd_l[hi_jowi�Yedj_dk_d]�[ZkYWj_ed�kd_j(�j^[h[�_i�ceh[�kh][dYo�WhekdZ�

hkdd_d]�[WY^�e\�ekh�fhe]hWci�Wj�b[Wij�ed�W�Yeij)h[Yel[ho�XWi_i(�WdZ�Wj�X[ij�Wi�W�iekhY[�e\�

h[l[dk[(�j^Wd�m^[d�B�YWc[�je�co�fei_j_ed�_d�-552*�:j�j^Wj�j_c[�Wi�m[bb(�B�^WZ�j^[�X[d[\_j�

e\�ijWhj)kf�\kdZi*�M^[h[\eh[�B�fheY[[Z[Z�je�j^[�tef[d�fhe]hWc(u�m_j^�j^[�YedZ_j_ed�j^Wj�B�

mekbZ�a[[f�j^[�fhe]hWc�\eh�mec[d�ed�j^[�Xeeai�WdZ�hkd�_j�effei_j[�j^[�d[m�efj_ed(� ie�

bed]�Wi�j^[�dkcX[hi�mWhhWdj[Z*

=kh_d]�j^[�_d_j_Wb�ef[d�fhe]hWc�_j[hWj_ed(�j^[�jhWdi_j_ed�m[dj�iceej^bo6�de�cW`eh�

jWa[el[hi�e\�Z_Wbe]k[(�de�Z_c_d_i^c[dj�e \�mec[d(�de�Wffhefh_Wj_ed�e \�j^[_h�_Z[Wi(�j^ek]^�

iec[�j[dZ[dYo�\eh�mec[d�je�Yed\[h�b[WZ[hi^_f�\kdYj_edi�ed�cWb[i*�M^[�ZodWc_Yi�j^Wj�

^Wl[�i^emd�kf�_d�j^[�b_j[hWjkh[�ed�c_n[Z�][dZ[h�]hekfi�m[h[�dej�][d[hWbbo�i^em_d]�kf�_d�

co�YbWiiheec*�Ndj_b�W�_Vh�]hekf�X[]Wd�j^[�cWdW][c[dj�̀ ekhd[o*

B�^WZ�eXi[hl[Z�[Whb_[h�_d�co�mh_j_d]�j^Wj�_j�_i�Z_\\_Ykbj�je�Z_iY[hd�Z_\\[h[dY[�m^[d�edbo�

j^[�Zec_dWdj�eh�dehcWj_l[�Ykbjkh[�%j^Wj�_i(�W�mec[dwi�Ykbjkh[�m_j^_d�j^[�if[Y_Wbjo�

cWdW][c[dj�fhe]hWc&�_i�fh[i[dj*�M[WY^[hi�adem�j^Wj�]hekfi�Z[l[bef�W�ZodWc_Y�j^Wj�

mekbZ�dej�X[�feii_Xb[�_\ �j^[o�m[h[�je�h[bWj[�je�j^[�c[cX[hi�ed[)ed)ed[*�M^_i�]hekf�mWi
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Z_ifbWo_d]�Wd�kd^[Wbj^o�i[j�e \�_dj[hWYj_edi*� Bj�bWYa[Z�j^[�XWbWdY[�e \�j^[�fh[l_eki�ed[*� Bj�

\[Wjkh[Z�W�\[m�ijhed]bo�cWiYkb_d[�c[d�m^ei[�ijob[�_d�j^[_h�h[]kbWh�meha�ZWo�mWi�

Wkj^eh_jWh_Wd(�W�\[m�mec[d�m^ei[�ijob[�mWi�Wbie�Yecf[j_j_l[�WdZ�Z_h[Yj(�WdZ�W�c_deh_jo�

e\�mec[d�m^ei[�Yed\_Z[dY[�c_]^j�^Wl[�\bekh_i^[Z�_d�W�mec[dwi�fhe]hWc(�Xkj�d[l[h�Z_Z�

_d�j^_i�[dl_hedc[dj*�=[if_j[�jho_d]�]hekf)Xk_bZ_d]�ijhWj[]_[i�j^Wj�^WZ�meha[Z�medZ[hi�

X[\eh[�dem(�_dijhkYjehi�YekbZ�dej�\_dZ�mWoi�je�^[bf�j^_i�]hekf�ieWh*�M^[�_dijhkYjehi�WdZ�B�

jm[Wa[Z�j^_i(�WZZ[Z�j^Wj(�Xkj�Z_Z�dej�i[[�j^[�h[ikbji�m[�mWdj[Z*� Lec[�c[cX[hi�X[]Wd�je�

W_h�Z_iiWj_i\WYj_edi(�Xkj�m^[d�_j�YWc[�j_c[�je�fkj�j^[c�_dje�Wd�ef[d�\ehkc(�j^[h[�i[[c[Z�

je�X[�de�_iik[*� B�a[fj�h[cWha_d]�je�co�ijW\\�j^Wj�B�YekbZ�dej�fkj�co�\_d][h�ed�m^Wj�mWi�

mhed]*�;o�j^[�i_nj^�cedj^(�B�\[bj�_dl_i_Xb[�m^[d�B�[dj[h[Z�j^[�cWdW][c[dj�Z[l[befc[dj�

YbWiiheec(�Wi�_\ �B�^WZ�bed]�i_dY[�X[[d�mh_jj[d�ekj�e\�Wd�W\j[hdeed�ieWf*�FW]ZW�E[m_i�

h[cWha[Z(�m^_b[�mh_j_d]�ed�mec[d�_d�j^[�WYWZ[co

IYV�ViaVcZV_TV�` W �SVZ_X�Z_gZdZS]V�Zd�ScfeR]ZkZ_X'� I`�YRgV�YRU�`fc�ZUVRd%� h`c\�R_U�

eR]V_e�T`_dZUVcVU�R_U�T`_eVdeVU�^ZXYe�YRgV�TYR]]V_XVU�`fc�TcZeZTR]�dV_dV4� e`�YRgV�

eYV^�_`e�VgV_�_`eVU�UV_ZVU�`fc�ViZdeV_TV�Z_�eYV�^`de�ac`W`f_U�hRj�%E[m_i(� -55/(�

f*� -0.&*

:�YedY[hd[Z�ijkZ[dj�iW_Z�j^[h[�Wff[Wh[Z�je�^[�iec[�j[di_ed�X[jm[[d�c[�WdZ�j^[�]hekf*�

BdijhkYjehi�iW_Z�f[h^Wfi�_j�mWi�j^[�iodY^hed_Y_jo�e\�cWdo�j^_d]i*�P[�cel[Z�j^hek]^�

cedj^bo�i[ii_edi(�dej�ieWh_d]*

:]W_dij�j^_i�^WYa�Zhef(�j^[�ej^[h�i^e[�\[bb(�m^[d�W�\[cWb[�_dijhkYjeh�Y^ei[�je�ki[�

][dZ[h�Wi�Wd�[nWcfb[�je�ijhkYjkh[�W�Z_iYkii_ed�e\ �̂ WhWiic[dj�_d�eh]Wd_pWj_edi*�Gem(� i^[�

YekbZ�^Wl[�Y^ei[d�W�iW\[h�XWi_i�e\�̂ WhWiic[dj�je�Z_iYkii(�^kj�m[�^WZ�Z[Y_Z[Z�W]W_dij
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f_Ya_d]�Y[hjW_d�ej^[h�XWi[i�ikY^�Wi�hWY[(�X[YWki[�j^[h[�m[h[�iec[�]hekf�c[cX[hi�m^e�

c_]^j�X[�i_d]b[Z�ekj�Xo�ki_d]�ej^[h�YWj[]eh_[i*�M^[�Z[Y_i_ed�mWi�dej�jejWbbo�c_d[�je�

cWa[(�Wi�B�X[b_[l[�_d�]hWdj_d]�Wkjedeco�je�co�l[ho�[ecf[j[dj�_dijhkYjehi*�:\j[h�

Z_iYkii_d]�j^[�h_ia(�m[�m[dj�_d�m_j^�ekh�[o[i�ef[d�je�j^[�feii_X_b_jo�e\�cWdW][WXb[�

Yed\b_[j*�P[�Xej^�\[bj�j^[�jef_Y�mWi�Wd�_cfehjWdj�ed[�\eh�cWdW][hi)_d)jhW_d_d]*

B�mWi�dej�fh[i[dj(�Xkj�B�Wc�jebZ�j^Wj�X[\eh[�\_l[�c_dkj[i�^WZ�[bWfi[Z(�ed[�e\�j^[�c[d�

Y^Wbb[d][Z�j^[�_dijhkYjeh(�iWo_d]�i^[�mWi�if[dZ_d]�jee�bed]�jWba_d]�WXekj�mec[d*

*� *� *� eYV�^`_Ze`cZ_X�` W �h`^V_od�h`cUd�Zd�dZ^a]j�R�aRceZTf]Rc�^R_ZWVdeReZ`_�` W �R�

XV_VcR]�d`TZR]�T`_UZeZ`_�eYRe�Zd�a]RjVU�`fe�R^`_X�h`^V_�R_U�^V_�`_�R�URZ]j�

SRdZd'� *� *� *�hYRe�hV�Oh`^V_P�dRZU�R_U�Y`h�hV�dRZU�Ze�hRd�_`e�bfZeV�Rd�ac`S]V^ReZT�

' ' ' � Rd�eYV�WRTe�eYRe�hV�da`\V�Re�R]]�%E[m_i(� -55/(�f*� -.1&*

M^[�_dijhkYjeh�Wjj[cfj[Z�je�ki[�j^[�j[W[^WXb[�cec[dj�je�[b_Y_j�ceh[�e \�j^[�fWhj_[_fWdjwi�

j^_da_d](�Xkj�^_i�h[ifedi[i�h[cW_d[Z�WYh_ced_eki*�HD�je�jWba�WXekj�^WhWiic[dj(�Xkj�f_[a�

Wdej^[h�[nWcfb[�X[i_Z[i�h`^V_'

EVcYRad� lZ_�eYV�h`c]U�` W�hc`_Xd�U`_V�m�OeYZdP� ViaVcZV_TV�^Rj�_`e�YRgV�dVV^VU�R�

lSZX�eY Z_X'� '� '�7fe�d^R]]�^`^V_ed�`c�UVTZdZ`_d�`WeV_�cVW]VTe�R_U�(`cacVdRXV�]RcXVc�

Uj_R^ZTd�hYZTY�RcV�Z^a`ceR_e'� IYZd�OhRdP�`_V�dfTY�^`^V_eoo�%E[m_i(� -55/(�f*

#%*�!

Feh[�_dikbji�m[h[�ifea[d*�M^[�_dijhkYjeh�h[fehj[Z�je�c[�W�[ecc[dj�WXekj�^[h�

][d[hWj_ed�%c_Z)1,i&(�WdZ�j^Wj�i^[�mWi�t� vdej�m_j^�_j(w� Wi�Wh[�j^[� vceZ[cw� j^_da[hi�_d�j^_i�

YbWiiheec*u�M^[�_d\[h[d[[�mWi�j^Wj�dej�edbo�mWi�][dZ[h�Wd�_iik[(�Xkj�ie�mWi�W][*� Bd�^j�

cWdW][c[dj�Z[l[befc[dj�YbWii�� Bd�j^[�fhe]hWc�\ehc[hbo�ademd�Wi�FWdW][c[dj
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=[l[befc[dj�;`c�L`^V_%�m^[h[�de�ed[�^WZ�[l[h�X[\eh[�XheWY^[Z�j^[�ikX`[Yj�e\�ekh�

Z_\\[h_d]�_Z[dj_j_[i�_d�j^_i�mWo�

Lec[�]hekf�c[cX[hi�m[h[�[cXWhhWii[Z�WdZ�Yb[Whbo�Z_if_h_j[Z�Xo�m^Wj�XWZ�^Wff[d[Z*�

:j�j^[�Xh[Wa�m^_Y^�\ebbem[Z�i^ehjbo�W\j[h�j^_i�_dY_Z[dj(�iec[�cWb[�WdZ�\[cWb[�YbWiicWj[i�

Ybkij[h[Z�WhekdZ�j^[�cWd(�Zheff_d]�Yecc[dji�WdZ�]k\\Wm_d]*�B�^ef[Z�W]W_dij�^ef[�j^Wj�

^_i�f[[hi�mekbZ�if[Wa�kf(�Xkj�de�ed[�Z_Z(�m^Wj[l[h�j^[o�cWo�^Wl[�j^ek]^j�fh_lWj[bo*

M^[�d[nj�ZWo�j^[�h^[jeh_Y�Yedj_dk[Z�Wi�j^[�]hekf�]Wj^[h[Z(�WdZ�ed[�e\�j^[�mec[d�

Xhek]^j�Wbed]�W�i[n_ij�YWhjeed�m^_Y^�i^[�j^ek]^j�h[bWj[Z�je�j^[�_dY_Z[dj*� B�mWi�_d�j^[�

YbWiiheec�Wi�j^[o�fWii[Z�j^_i�WhekdZ*�B�\[bj�_cceX_b_p[Z�Xo�m^Wj�mWi�^Wff[d_d]*�M^[�

_dijhkYjeh�mWi�h[jkhd_d]�\eh�W�i[YedZ�ZWo(�WdZ�i^[�WdZ�B�^WZ�Z_iYkii[Z�^em�i^[�mekbZ�

d[]ej_Wj[�j^[�ZWo*�P[�ad[m�j^[h[�m[h[�j^[�_d]h[Z_[dji�e \�W�]WblWd_p_d]�Z[XWj[�_d�j^_i�

_dY_Z[dj7�^em[l[h(�m[�Z[Y_Z[Z�dej�je�ef[d�_j�kf�Wi�W�YWi[�X[YWki[�ceh[�Yed\b_Yj�WdZ�

Wh]kc[dj�YekbZ�X[�^Whc\kb�je�iec[(�m^_b[�_j�]Wl[�j^[�f[hf[jhWjeh�W�ieWfXen�\eh�^_i�

c_ie]odo*�A[dY[(�B�Z_Z�dej�WYademb[Z][�m^Wj�B�ad[m(�WdZ�i^[�m[dj�ed�m_j^�=Wo�.(� WdZ�W�

d[m�jef_Y*�L^[�iW_Z�i^[�mWi�Wbb�h_]^j*

B�mWi�Yec\ehjWXb[�m_j^�^[h�fWj^(�]_l[d�^[h�[nf[hj_i[�Wi�W�Yecckd_YWjeh�WdZ�c[Z_Wjeh�

_d�Yed\b_Yj[Z�i_jkWj_edi*� B�^WZ�W]h[[Z�ed�j^_i�hekj[(�^kj�j^_i�Z_Z�dej�fh[l[dj�co�\[[b_d]i�e\�

fem[hb[iid[ii(�e\�\[[b_d]�jejWbbo�ckppb[Z�WdZ�ijkd]*�B�mWi�WijekdZ[Z�j^Wj�j^_i�iY[dWh_e�e\�

mecWd�^WhWiic[dj�mWi�dej�Z_iYkiiWXb[(�jejWbbo�dej(�W\j[h�cWdo�cedj^i�e\�jho_d]�je�ef[d�

cWdW][h_Wb�c_dZi�je�feii_X_b_j_[i�e\�b[ii�WkjeYhWj_Y�eh]Wd_pWj_edi*� B�j^ek]^j�WXekj�^em�j^[�

cWdW][hi�_d�j^_i�]hekf�c_]^j�^Wl[�X[[d�[nWc_d_d]�co�h[WYj_ed�\eh�i_]di�e \�co�

b[WZ[hi^_f*� B�j^ek]^j�e\�j^[�_cc_]hWdj�mec[d(�WdZ�m^Wj�j^[o�c_]^j�^[�j^_da_d]�WXekj
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<WdWZ_Wdi�WdZ�<WdWZ_Wd�c[d*� B�gk[ij_ed[Z�m^o�ed[�mecWd�_d�j^_i�]hekf�m^e�mWi�

fhe\[ii_edWbbo�m[bb)jhW_d[Z�je�Z[Wb�m_j^�ikY^�l_ebWj_edi�̀ e_d[Z�j^[�h[fWhj[[(�Wi�j^Wj�

cehd_d]�]ej�kdZ[hmWo*�PWi�i^[�Yel[h_d]�kf�^[h�emd�Z_iYec\ehj9�=_Z�i^[�\[[b�fem[hb[ii�

jee9�B�h[YWbb[Z�W�h[cWha�iec[�o[Whi�[Whb_[h�Xo�Wdej^[h�[cfbeo[[�e \�j^[�kd_l[hi_jo(�j^Wj�co�

hkdd_d]�W�cWdW][c[dj�Z[l[befc[dj�fhe]hWc�\eh�mec[d�Z_Z�dej�c[Wd�j^Wj�B�mWi�j^[�ed[�

je�hkd�W�cWdW][c[dj�Z[l[befc[dj�fhe]hWc�\eh�[l[hoed[*�B�mWi�ijkd]�Xo�j^Wj�jee(�XWYa�

j^[d*�P^Wj�_\ �j^Wj�f[hied�m[h[�h_]^j�W\j[h�Wbb9

:\j[h�=Wo�.(�j^[�_dijhkYjeh�WdZ�B�]Wj^[h[Z�kf�j^[�cWha[hi(� \b_f�Y^Whji)iocXebi�e\�ekh�

bWXekh(�WdZ�[nY^Wd][Z�Yecc[dji*�Ih[i[djbo�i^[�iW_Z(�tRek�adem(�B�Zedwj�adem�_\ \ �mWdj�

je�a[[f�Ze_d]�j^_i*u�B�YekbZ�h[WZ�Z_iWffe_djc[dj�WdZ�\Wj_]k[�_d�^[h�le_Y[*�:�\_d[�

j[WY^[h)\WY_b_jWjeh�e\�ij[hb_d]�h[fkjWj_ed(�B�^WZ�i^Wh[Z�m_j^�^[h�ed�Wdej^[h�eYYWi_ed�^em�

]hWj[\kb�B�mWi�\eh�^[h�WX_b_jo�je�WZWfj�^[h�fbWd�\eh�W�j[WY^_d]�ZWo�XWi[Z�ed�ijkZ[dj�d[[Zi(�

j[Y^d_YWb�\W_bkh[i(�eh�j^[�Whh_lWb�e\�W�X[jj[h�_Z[W*� B�WbmWoi�j^ek]^j�e \ �̂ [h�Wi�ieb_Z(�

Z[f[dZWXb[(�WdZ�ie�_d�jekY^�m_j^�^[h�emd�lWbk[i�WdZ�_Z[dj_jo*�Me�i[[�^[h�jh[Wj[Z�_d�j^_i�

m Wo *� *� *�A[h�le_Y[�iekdZ[Z�ie�j^_d*

:j�co�d[nj�=[fWhjc[djWb�c[[j_d](�B�iWj�j^hek]^�W�hekdZ�m_j^�ej^[hi�m^e�m[h[�

h[fehj_d]�ed�j^[_h�meha*�>l[hoj^_d]�i[[c[Z�fei_j_l[)_dj[hdWj_edWb�h[Yhk_j_d](�d[m�

YedjhWYji(� \kd�Yekhi[i*�:dZ�dem�_j�mWi�co�jkhd*� Bd�][d[hWb�j[hci�B�ia[jY^[Z�ekj�co�

Z_iiWj_i\WYj_ed�m_j^�^em�cWdW][c[dj�Z[l[befc[dj�mWi�]e_d]*� B�Z_Z�dej�_cfb_YWj[�][dZ[h�

ZodWc_Yi(�edbo�j^[�tZ_\\_Ykbj�]hekfu�[nfbWdWj_edi*

NVe%� Rd�d`TZR]�R_R]jdZd�`fc�eV]]Z_X�Zd�ecR_dW`c^VU�Z_e`�R_�RTe�` W �Z_UZdTcVeZ`_'� *� *� *

IYV�gVcj�RTe�` W�afeeZ_X�e`�afS]ZT�dTcfeZ_j�`fc�acZgReV�ViaVcZV_TVd�Zd�dVV_�e`
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T`_WZc^�`fc�Z_RUVbfRTj'� IYVcV�Zd�]ZeVcR]]j�_`�hRj�e`�a`]ZeZTZkV�h`^V_od�

ViaVcZV_TV�hZeYZ_�eYV�eVc^d�` W �O^RZ_decVR^P�UZdT`fcdV�hZeY`fe�^R\Z_X�`fcdV]gVd�

Z_e`�RfeY`cd�` W �̀ fc�`h_�gZ`]ReZ`_�R_U�dfS`cUZ_ReZ`_�%E[m_i(� -55/(�f*� -.,&*

Fo�le_Y[�f_jY^[Z�_ji[b\�bem[h�Wi�f_Yjkh[i�e \�co�i^Wc_d]�WdZ�j^[�_dijhkYjehwi�YWc[�_dje�

co�c_dZwi�[o[*�-�\_d_i^[Z�Xo�iWo_d]�j^_i�mWi�j^[�^WhZ[ij�o[Wh�e \�co�b_\[�_d�j[WY^_d]*�EWj[h�

B�jebZ�co�=_h[Yjeh�j^Wj�B�mekbZ�dej�hkd�j^_i�fhe]hWc�W]W_d�m_j^ekj�iec[�Y^Wd][i*�B�iW_Z�B�

YekbZ�dej�YWhho�ekj�j^[�Y^Wd]_d]�Wbed[*�B�Z_Z�dej�j^_da�co�mehZi�Yedd[Yj[Z*� B�hRd�Wbed[�

je�jWa[�YWh[�e\�j^[�fheXb[ci�_d�co�emd�i_be[Z�[n_ij[dY[*

IR\Z_X�eYV�cZd\�e`�daVR\�`fc�d`TZR]�ViaVcZV_TV�Zd�`WeV_�UZWWZTf]e'� '� '� '� LYZ]V�

ViaVcZV_TVd�RcV�d`TZR]]j�ac`UfTVU%� eYVj�RcV�Z_UZgZUfR]]j�WV ]e �%E[m_i(� -55/(�f*

-/0&*

?khj^[hceh[(�B�^WZ�je�c[[j�m_j^�j^_i�fWhj_YkbWh�]hekf�\eh�ed[�ceh[�cedj^(�WdZ�j^[d�]_l[�

j^[c�W�̀ eoeki�i[dZ)e\\�Y[b[XhWj_ed*�B�m_i^[Z�B�YekbZ�Ze�_j�\eh�j^[�ed[i�m^e�jhkbo�Z[i[hl[Z�

je�Y[b[XhWj[*� B�fkj�ed�co�Xb_dZ[hi�WdZ�Z_Z�_j�\eh�j^[�ed[i�m^e�^WZ�jhkbo�[Whd[Z�h[Ye]d_j_ed*

Fo�fheZkYj_l_jo�mWi�dej�]h[Wj�Wi�B�ijhk]]b[Z�kdZ[h�j^[�m[_]^j�e\�j^_i�kdfb[WiWdj�beWZ*

B�j^ek]^j�Z_cbo(�j^Wj�j^[�fWij�YekbZ�feii_Xbo�_d\ehc�j^[�fh[i[dj(�WdZ�ie�B�YWbb[Z�je][j^[h�

_dijhkYjehi�m^e�^WZ�jWk]^j�_d�j^[�fhe]hWc�\eh�mec[d(�je�[nfbeh[�m^Wj�^WZ�Y^Wd][Z*�B�

Wia[Z�W�Yebb[W]k[�je�\WY_b_jWj[(�X[YWki[�B�j^ek]^j�B�YekbZ�dej*�:bj^ek]^�j^[�jkhdekj�mWi�

icWbb(�je][j^[h�m[�][d[hWj[Z�W�ki[\kb�[dl_hedc[djWb�iYWd(�WdZ�h[YWbb[Z�WdZ�Y[b[XhWj[Z�j^[�

fhe]hWcwi�[Whbo�o[Whi*

:j�j^[i[�c[[j_d]i�B�h[Y[_l[Z�j^[�ikffehj�B�d[[Z[Z(�Wj�b[Wij�[dek]^�je�cel[�je�j^[�d[nj�

ij[f(�m^_Y^�mWi�je�fWo�W�ceZ[ij�\[[�\eh�Yedikbj_d]�Wii_ijWdY[(�h[ikbj_d]�_d�W�h[Z[i_]d[Z
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cWdW][c[dj�fhe]hWc*�Hd[�\[Wjkh[�e \�j^_i�h[Z[i_]d�_i�j^[�effehjkd_jo�dem�Xk_bj�_d(�je�

Z_iYedj_dk[�W�ijkZ[dj�_\ �_j�X[Yec[i�WffWh[dj�j^Wj�j^[o�Wh[�W�Z[jh_c[dj�je�ej^[h�b[Whd[hi*� Bj�

_i�Wbie�Wd�ef[d�fhe]hWc�\eh�mec[d�WdZ�c[d(�m_j^�W�i_Z[�XWh�_d�j^[�fhefeiWb�je�Z[i_]d�W�

i[c_dWh�ijob[�mec[dwi�b[WZ[hi^_f�m[[a[dZ*

Bd�CWdkWho�.,,1(-�]hWZkWj[Z�j^[�\_dWb�Ye^ehj�e \�j^[�FWdW][c[dj�=[l[befc[dj�

Ihe]hWc�\eh�Pec[d*�P[[ai�[Whb_[h�j^[�]hWZkWj[i�Wia[Z�_\�_j�m[h[�feii_Xb[�\eh�j^[_h�

Y[hj_\_YWj[i�dej�je�X[Wh�j^[�mehZi�t\eh�Pec[du�_d�j^[_h�j_jb[*

L`^V_%� SVTRfdV�hV�`TTfaj�UVacZgVU�a`]ZeZTR]�R_U�VT`_`^ZT�daRTV�RcV�UV_ZVU�

a`hVc�e`�dVe�eYV�d`TZR]�RXV_UR�*� *� *�h`^V_�TR__`e�Rddf^V�eYV�a`dZeZ`_�` W �

]VXZeZ^Re`cd�` W �̂ V_od�)+�h`^V_od�UZdT`fcdV�_`c�Rd�dfaa`ceVcd�` W �̀ fc�`h_�

Z_eVcVded'� >e�Zd�eYZd�cVR]Zej�acVTZdV]j�eYRe�`WeV_�aVcdfRUVd�h`^V_� e`�gVde�eYVZc�

Z_eVcVded�hZeY� aRecZRcTYj�'� *� *� %E[m_i(� -55/(�f*� *,*$'

M^_i�h[gk[ij�Ze[i�dej�_dikbj�c[*�M^[�ijkZ[dji�Wh[�dej�kdWmWh[�e\�m^Wj�\[jj[hi�j^[_h�

\kjkh[i(�WdZ�m^[h[�je�Wb_]d�j^[ci[bl[i�_d�ehZ[h�je�i[Ykh[�j^[_h�_dj[h[iji*

M^[�]k[ij�if[Wa[h�Wj�j^[�]hWZkWj_ed(�W�mecWd�WdZ�W�Y_l_Y�feb_j_Y_Wd(�ifea[�WXekj�j^[�

Y^Wbb[d][i�e\�X[_d]�jWa[d�i[h_ekibo�m^_b[�YWcfW_]d_d]�Zeeh)je)Zeeh*�HbZ[h�c[d�mWdj�je�

adem�m^Wj�^[h�^kiXWdZ�j^_dai�e\�̂ [h�h[jW_d_d]�^[h�X_hj^�dWc[(�WdZ�ebZ[h�mec[d�YekbZ�

dej�lej[�\eh�Wdej^[h�mecWd(�WdZ�j^[�YWdZ_ZWj[wi�ZWd]b_d]�[Whh_d]i�i[[c[Z�ceh[�

i_]d_\_YWdj�j^Wd�^[h�_Z[Wi�WdZ�m_bb_d]d[ii�je�i[hl[*

7VXZ__Z_Xd

Fo�[Whbo�o[Whi�m[h[�if[dj�_d�W�Ih_dY[�>ZmWhZ�BibWdZ�\Whc_d]�\Wc_bo�e\�j^_hj[[d�

Y^_bZh[d�WdZ�jme�^WhZ)meha_d]�fWh[dji*� B�mWi�Xec�Wj�^ec[(�m^_b[�co�fWh[dji�m[h[�̀ kij
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$+

i[jjb_d]�_dje�W�d[m�\Whc*�M^[o�̂ WZ�fkhY^Wi[Z�_j�kdZ[h�W�fhe]hWc�\eh�j^[�h[)_dj[]hWj_ed�e\�

h[jkhd[Z�PehbZ�PWh�Mme�l[j[hWdi�b_a[�co�\Wj^[h*�;o�l_hjk[�e \�X_hj^�ehZ[h(�Wi�j^[�ebZ[ij�

]_hb�Wced]�d_d[�Xhej^[hi�WdZ�j^h[[�i_ij[hi(�B�mWi�[nf[Yj[Z�je�Wii_ij�m_j^�^eki[^ebZ�W\\W_hi�

WdZ�Y^_bZ�YWh[(�m^_b[�co�Xhej^[hi�Wjj[dZ[Z�je�j^[�Z[cWdZi�e\�j^[�\Whc*�Fo�d[nj�i_ij[h�_i�

\_l[�o[Whi�oekd][h�j^Wd�B(�WdZ�j^_i�c[Wdj�j^Wj�co�cej^[h�^WZ�je�Z[f[dZ�kfed�c[�\eh�W�

dkcX[h�e\�o[Whi(�kdj_b�co�i_ij[h�jee(�mWi�WXb[�je�^[bf*

B�h[YWbb�j^Wj�_d�iec[�\Whci�_d�co�d[_]^Xekh^eeZ(�mec[d�fbWo[Z�W�ceh[�WYj_l[�heb[�_d�

j^[�WYjkWb�\Whc_d]�j^Wd�j^[�ed[�f[h\ehc[Z�Xo�co�cej^[h*�Aem[l[h�Wi�i^[�mWi�fh[jjo�

ckY^�Yedj_dkekibo�[nf[Yj_d]�W�XWXo(�eh�dkhjkh_d]�W�d[mXehd�Y^_bZ�WdZ�i[l[hWb�fh[)

iY^eeb[hi(�B�j^_da�co�\Wj^[h�h[Wb_p[Z�j^Wj�^[h�b_\[�mWi�Wbh[WZo�l[ho�Z[cWdZ_d]�m_j^ekj�

WZZ[Z�\Whc�meha*�Fo�\Wj^[h�^[bZ�kdWhj_YkbWj[Z�_Z[Wi�WXekj�m^Wj�mWi�Wffhefh_Wj[�

_dlebl[c[dj�\eh�]_hbi�_d�\Whc_d]*�B�mWi�d[l[h�Wbbem[Z�je�Wjj[dZ�j^[�X_hj^_d]�e \�W�d[m�YWb\�

eh�j^[�ibWk]^j[h�e \�Wd�Wd_cWb*� B�Z_Z�dej�Zh_l[�j^[�jhWYjeh(�WdZ�d[l[h�b[Whd[Z�je�Zh_l[�W�YWh�

m_j^�W�ijWdZWhZ�jhWdic_ii_ed*�;o�YedjhWij(�co�Xhej^[hi�fWhj_Y_fWj[Z�_d�Wbb�j^[i[�WYj_l_j_[i(�

_d�j^[�tdWjkhWbu�Yekhi[�e \�[l[dji*�P^[d�B�^[Wh�co�Xhej^[hi�jWba�WXekj�j^[_h�[iYWfWZ[i�_d�

j^[�c_ba_d]�XWc�eh�j^[�\_[bZi(�B�h[Wb_p[�^em�Z_\\[h[dj�ekh�Y^_bZ^eeZ�[nf[h_[dY[i�WYjkWbbo�

m[h[(�Xej^�Xo�][dZ[h�WdZ�Xo�W][*� B�b_l[Z�_d�gk_j[�W�Z_\\[h[dj�[dl_hedc[dj�j^Wd�Z_Z�co�

oekd][ij�i_Xb_d](�m^e�mWi�Xec�m^[d�B�mWi�\_\j[[d*�;o�j^[d�co�fWh[dji�m[h[�ebZ[h(�j^[�

fh[iikh[i�ed�j^[�chWb�ieY_Wb�\WXh_Y�m[h[�]hem_d](�WdZ�co�cej^[h�mWi�Wbh[WZo�meha_d]�

ekji_Z[�ekh�^ec[*

6�AVRc_Z_X�:_gZc`_^V_e
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Fo�cej^[h�mWi�[ZkYWj[Z�Wi�W�dkhi[(�m^_b[�co�\Wj^[h�ijeff[Z�^_i�\ehcWb�[ZkYWj_ed�Wj�

]hWZ[�d_d[*�Aem[l[h(�Xej^�co�fWh[dji�m[h[�fheb_\_Y�h[WZ[hi7�dej�edbo�Z_Z�j^[o�h[WZ(�Xkj�

j^[o�^WZ�W�Xeea�YbkX�e \�jme�_d�m^_Y^�j^[o�Z_iYkii[Z�j^[�mh_j_d]�WdZ�j^[�_Z[Wi�[nfh[ii[Z*�

M^_i�Y[b[XhWj_ed�e \�_Z[Wi(�WdZ�j^[�_d\ehcWb_jo�e\�_j�[dYekhW][Z�co�i_Xb_d]i�WdZ�c[�je�h[WZ(�

je�j^_da(�WdZ�je�WdWbop[*� B�ckij�Yh[Z_j�co�Wkdj(�=ehej^o�<kbb[d(�m^e�mWi�Wd�[c_d[dj�

b_XhWh_Wd�_d�Ih_dY[�>ZmWhZ�BibWdZ�\hec�j^[� -50,i�je� -53-(� \eh�_dij_bb_d]�W�p[ij�\eh�h[WZ_d](�

WdZ�[dikh_d]�W�ij[WZo�ikffbo�e\�Xeeai*� >ZkYWj_ed�mWi�^_]^bo�lWbk[Z(�Wbj^ek]^�j^[h[�mWi�

b_jjb[�Z_iYkii_ed�e\�m^Wj�ekh�b_\[�YWh[[hi�c_]^j�X[*� B�X[b_[l[�co�cej^[h�mekbZ�^Wl[�X[[d�

^Wffo�je�^Wl[�W�fh_[ij�WdZ�W�\Whc[h�\hec�Wced]�j^[�Xeoi*�Fo�\Wj^[h�ikffehj[Z�[ZkYWj_ed�

\eh�]_hbi(�Wj�b[Wij�_die\Wh�Wi�_j�fh[fWh[Z�j^[c�je�X[�]eeZ�cej^[hi�WdZ�m_l[i*�A[�j^ek]^j�

j^Wj�^_i�ZWk]^j[hi�YekbZ�][j�m^Wj�[ZkYWj_ed�j^[o�d[[Z[Z�_d�j^[_h�^ec[�fhel_dY[7�^em[l[h�

B�^WZ�je�Wjj[dZ�Lj*�?hWdY_i�QWl_[h�\eh�co�^ec[�[Yedec_Yi�Z[]h[[(�Wi�_j�mWi�dej�WlW_bWXb[�

_d�Ih_dY[�>ZmWhZ�BibWdZ*

AZWV�8Y`ZTVd

?ebbem_d]�i[YedZWho�iY^eeb_d]�_d�W�d[mbo�c_dj[Z�h[]_edWb�^_]^�iY^eeb�_d�j^[�-52,i(�B�

Y^ei[�^ec[�[Yedec_Yi�Wi�W�fkhik_j�WdZ�[Whd[Z�co�mWo�j^hek]^�co�Z[]h[[�l_W�

iY^ebWhi^_fi�WdZ�meha�_d�j^[�kd_l[hi_jo�YW\[j[h_W*� =k[�je�co�_cc[hi_ed�_d�ijhed]�\Wc_bo�

b_\[(�co�^ec[cWa_d]�heb[(�WdZ�Wd�_dj[h[ij�B�^WZ�_d�\eeZ�Y^[c_ijho(�^ec[�[Yedec_Yi�

i[[c[Z�je�\_j*�B�mWi�Ykh_eki�WXekj�m^Wj�cWZ[�\eeZ�_d]h[Z_[dji�X[^Wl[�Wi�j^[o�Z_Z�m^[d�

YecX_d[Z(�f_Yab[Z(�eh�XWa[Z*�Bd�h[jheif[Yj�B�i[[�j^Wj�Wi�W�oekd]�mecWd�B�Y^ei[�\hec�j^[�

dWhhem�hWd][�e \�][dZ[h)if[Y_\_Y�YWh[[h�efj_edi�ef[d�je�c[�_d�j^[�c_Z)2,i*
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IVRTYVc%� eVRTYVc'�Pec[d�m[h[�edbo�X[]_dd_d]�je�\beeZ�_dje�j^[�meha\ehY[�_d�Ih_dY[�

>ZmWhZ�BibWdZ�m^[d�B�]hWl_jWj[Z�_dje�W�jhWZ_j_edWb�j[WY^_d]�heb[�_d�-525*�Hd[�j^_d]�B�

h[c[cX[h�m[bb�\hec�co�\_hij�iY^eeb�mWi�W�j[WY^[h�e \ �̂ _ijeho�m^e�Z[d_]hWj[Z�^ec[�

[Yedec_Yi�Wi�kdWYWZ[c_Y(�WdZ�kdmehj^o�e \�Yekdj_d]�_dje�W�ijkZ[djwi�]hWZ[�Wl[hW][�Wi�W�

XWi_i�\eh�fWii_d]�eh�h[Y[_l_d]�WmWhZi*� B�mWi�je�Z_iYel[h�j^Wj�j^_i�kd\WlekhWXb[�i[dj_c[dj�

mWi�f[hlWi_l[�Wbie�_d�j^[�mWo�iY^eeb�WZc_d_ijhWjehi�Wffehj_ed[Z�h[iekhY[i�je�fhe]hWci(�

i[j�iY^[Zkb[i(�WdZ�Y^ei[�WdZ�fei_j_ed[Z�[b[Yj_l[�ikX`[Yji*�Feh[�j^Wd�j^Wj(�co�fhel_dY_Wb�

fhe\[ii_edWb�b_Y[di[�mWi�Z[i_]dWj[Z�Wi�tif[Y_Wb(u�WdZ�dej�_d�W�fei_j_l[�mWo*�Fo�if[Y_Wb�

Y[hj_\_YWj[(�W�Z[lWbk[Z�Y[hj_\_YWj[(�b_c_j[Z�c[�je�j[WY^_d]�edbo�^ec[�[Yedec_Yi�Z[if_j[�j^[�

YedY[djhWj_ed�e\�tj[WY^WXb[u�iY_[dY[i�m_j^_d�co�Z[]h[[*�B�mWi�edbo�X[]_dd_d]�je�b[Whd�

WXekj�^em�b_jjb[�lWbk[�j^[�mehbZ�WYYehZ[Z�j^[�Zec[ij_Y�eh�fh_lWj[�if^[h[�%M^ecfied(�

-550(�f*� -40&*

:\j[h�\ekh�o[Whi�e\�j[WY^_d](�B�jeea�W�o[Wh�e\�b[Wl[�je�Yecfb[j[�W�FWij[hwi�Z[]h[[�_d�

?Wc_bo�LjkZ_[i�Wj�j^[�Nd_l[hi_jo�e\�@k[bf^*�Fo�cej_lWj_ed�mWi�dej�je�WXWdZed�^ec[�

[Yedec_Yi(�Xkj�je�cel[�ijhed]bo�_dje�j^[�[c[h]_d]�f[hiedWb�Z[l[befc[dj�WdZ�^[Wbj^�

Wif[Yji�e\�̂ ec[�[Yedec_Yi�Ykhh_Ykbkc(�_dYbkZ_d]�WZeb[iY[dj�^[Wbj^�WdZ�i[nkWb_jo*� B�mWi�

cej_lWj[Z�Xo�j^[�Z_iYel[ho�e\�ie�cWdo�]_hbi�_d�co�YbWii[i�m^e�m[h[�[dj[h_d]�fkX[hjo�

m_j^ekj�j^[�ib_]^j[ij�ceZ_Ykc�e\�_dijhkYj_ed�WXekj�j^[_h�h[fheZkYj_l[�\kdYj_edi*�M^[_h�

c_i[ho�WdZ�Yed\ki_ed�mWi�mh_jj[d�ed�j^[_h�\WY[i�WdZ�_d�j^[_h�XeZo�bWd]kW][*� B�j^ek]^j�j^_i�

mWi�mhed](�WdZ�j^Wj�iY^eebi�YekbZ�^[bf�cWa[�b_\[�[Wi_[h�\eh�oekd]�mec[d*�M^_i�mWi�

fheXWXbo�co�\_hij�\ehWo�_dje�WZleYWYo*� B�mWi�.2�o[Whi�ebZ*

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



/.

CVh�cVR]ZeZVd'�;o�co�c_Z)jm[dj_[i�B�^WZ�cWhh_[Z�WdZ�[ijWXb_i^[Z�co�emd�\Wc_bo(�

\[[b_d]�fb[djo�e\�WcX_lWb[dY[�WXekj�^ec[�WdZ�meha�Wc_Zij�W�ieY_[jWb�Z[XWj[�WXekj�

meha_d]�cej^[hi�WdZ�ZWo�YWh[*�Peha_d]�fWhj)j_c[�je�i[hl[�Xej^�co�meha\ehY[�WdZ�

^ec[cWa_d]�heb[i(�_j�X[YWc[�Yb[Wh�j^Wj�W�dkcX[h�e \�\WYjehi�mekbZ�Z_iYekhW][�c[�\hec�

Yecc_jj_d]�je�^ec[�[Yedec_Yi�j[WY^_d]�Wi�co�YWh[[h*�M^[�Z[lWbkWj_ed�e\�j^[�fh_lWj[�eh�

A[ij_Wd�mehbZ�mWi�[l[h�fh[i[dj*� B�i^ekbZ�[nfbW_d�j^Wj�A[ij_W(�j^[�]eZZ[ii�e \�j^[�^[Whj^�_i�

h[\[hh[Z�je�_d�^ec[�[Yedec_Yi�Wi�iocXeb_Y�e \�_ji�\_[bZ�e\�ijkZo�WdZ�fhWYj_Y[*�M^_i�_i�_d�

YedjhWij�je�j^[�fkXb_Y�mehbZ�e\�cWha[ji�WdZ�jhWZ[(�m^_Y^�m[h[�fh[i_Z[Z�el[h�Xo�A[hc[i(�

j^[�]eZ�e\�Yecc[hY[�WdZ�Ykdd_d]*�tBj�_i�Z_\\_Ykbj�\eh�W�A[ij_Wd�Sfh_lWj[T�Z_iY_fb_d[�je�

Yed\hedj�j^[�A[hc[Wd�SfkXb_YT� [ijWXb_i^c[dj�WdZ�d[]ej_Wj[�\eh�[gk_jWXb[�jh[Wjc[dju�

%M^ecfied(� -550(�f*� -5/&*�IWj�M^ecfiedwi�mehZi�_bbkijhWj[�j^[�Y^Wbb[d][�\[bj�Xo�^ec[�

[Yedec_Yi�Wi�W�fhe\[ii_ed*�Hd�W�f[hiedWb�b[l[b�-�mWi�\[[b_d]�W�i_c_bWh�effh[ii_ed*

Bd�h[jheif[Yj(�-�j^_da�j^Wj�^ec[�[Yedec_Yi�mWi�ie�Y^Wbb[d][Z�je�ikhl_l[�Wi�W�

Z_iY_fb_d[(�j^Wj�_ji�j^[eho�WdZ�fhWYj_Y[�\W_b[Z�je�a[[f�fWY[�m_j^�Y^Wd]_d]�\Wc_bo�b_\[�

%EkiXo(� -55/(�00)027�M^ecfied(� -551(� 1/)13&*�=[XehW^�;h_jpcWd�mh_j[i�j^Wj�bWd]kW][�

^Wi�tj^[�fej[dj_Wb�[_j^[h�je�h[fheZkY[�]_l[d�h[Wb_j_[i�Wi�_cckjWXb[�WdZ�kX_gk_jeki(�eh�je�

fheZkY[�Yh_j_gk[i�j^Wj�^Wl[�j^[�fej[dj_Wb�je�YedijhkYj�d[m�h[Wb_j_[iu�%-55-(�f*� -/&*� Bd�^ec[�

[Yedec_Yi(�m^_b[�-�f[hY[_l[Z�W�Yedi[hlWj_ed_ij�fhe\[ii_ed�if[Wa_d]�_d�j[hci�e\� tj^[�

\Wc_bou�Wi�ed[�dkYb[Wh�Yed\_]khWj_ed(�Wbb�WhekdZ�c[�ieY_[jo�mWi�YWjWfkbj[Z�jemWhZ�cWdo�

lWh_[Z�h[fh[i[djWj_edi�e\�t\Wc_b_[i*u� Aec[�[Yedec_Yiw� Wiikcfj_edi�WXekj�i[n�heb[i�_d�

j^[�^ec[�WdZ�\Wc_bo�_ha[Z�c[�WdZ�^[cc[Z�c[�_d*�BdZ[[Z(�-�\ekdZ�co�Y^ei[d�\_[bZ�je�X[�

Wj�eZZi�m_j^�co�emd�f[hif[Yj_l[i�ed�fWh[dj_d](�co�meha\ehY[�fWhj_Y_fWj_ed(�j^[
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_d[gkWb_j_[i�B�b_l[Z�f[hiedWbbo(�WdZ�j^ei[�B�iWm�ej^[h�mec[d�\WY_d]�[l[ho�ZWo*�E_a[�^ec[�

[Yedec_Yi�_d�][d[hWb(�B�mWi�ef[hWj_d]�ed�j^[�\h_d][i�e \�fWjh_WhY^o(�Xkj�co�fhe\[ii_ed�mWi�

kdWXb[�je�fhel_Z[�c[�tW�j^[eho* * * �Yedi_ij[dj�m_j^�co�emd�d[[Zi�Wi� SWT�mecSWTd�

ef[hWj_d]�Wj�j^[�\h_d][i�e\�fWjh_WhY^Wb�ifWY[u�%LkiWd�LjWd\ehZ�?h_[ZcWd(�_d�P[_b[h(� -55/(�

f*� 4/&*� B�mWi�b_l_d]�_d�W�j[nj�j^Wj�B�Z_Z�dej�X[b_[l[�h[fh[i[dj[Z�j^[�[lebl_d]�ieY_[jo*� B�\[bj�

]k_bjo�Wjj[dZ_d]�c[[j_d]i�e\�co�fhe\[ii_edWb�WiieY_Wj_ed(� \[[b_d]�B�mWi�\W_b_d]�^ec[�

^Yedec_Yi�m^_b[�_j�mWi�Wbie�\W_b_d]�c[*�Gem�m_j^�j^h[[�oekd]�Y^_bZh[d(�j^h[[�WZZ_j_edWb�

_iik[i�jebZ�c[�B�ckij�cel[�ed6�j^[�fhWYj_YWb�h[Wb_jo�e\�j^[�ijh[ii[i�e \�ikXij_jkj[�j[WY^_d](�

j^[�\W_dj�^ef[�j^Wj�j[WY^_d]�mekbZ�cel[�je�[cXhWY[�̀ eX)i^Wh_d]�_d�co�j_c[(�WdZ�j^[�

[nf[h_[dY[�e \�W�feijfWhjkc�Z[fh[ii_ed�m^_Y^�b[Z�je�co�Yedd[Yj_ed�je�j^[�Pec[dwi�

>cfbeoc[dj�=[l[befc[dj�Ihe]hWc*

CVh�UZcVTeZ`_d'� M^[�Pec[dwi�>cfbeoc[dj�=[l[befc[dj�Ihe]hWc�fhel_Z[Z�

[cfbeoc[dj�ekjh[WY^�\eh�mec[d�h[)[dj[h_d]�j^[�meha\ehY[(�Wi�W�i[hl_Y[�e\�j^[�j^[d)�

<WdWZW�>cfbeoc[dj�WdZ�Bcc_]hWj_ed�<ecc_ii_ed*�?hec�_d_j_Wbbo�X[_d]�W�Yb_[dj(�B�

cel[Z�_dje�j^[�heb[�e\�meha[h�_d�j^[�Lkcc[hi_Z[�Wh[W�e\�j^[�fhel_dY[*�M^[h[(� \eh�ceij�e\�

j^[�4,i(�B�iWm�\_hij�^WdZ(�[nWcfb[i�e\�mec[dwi�_d[gkWb_jo�_d�j^[�^ec[�WdZ�meha\ehY[6�

WXWdZedc[dj7�h[b_WdY[�ed�m[b\Wh[�je�hW_i[�Y^_bZh[d�Wbed[7�j^[�_di[Ykh_jo�e\�X[_d]�W�

i[YedZWho�bWXekh�\ehY[7�WYY[ii�XWhh_[hi�je�jhW_d_d](�`eXi(�WdZ�Yh[Z_j7�]k_bj�WdZ�\hkijhWj_ed�

WXekj�ZWoYWh[(� bWYa�e \�fhef[hjo�h_]^ji7�WdZ�ej^[h�b[]Wb�[dj_jb[c[dji�ikY^�Wi�Y_l_b�b[]Wb�W_Z*�

Bd�j^[�c[Wdj_c[�B�^WZ�bWkdY^[Z�_dje�W�fWhj)j_c[�;WY^[beh�e \�LeY_Wb�Peha�%;LP&�Wi�W�

Xh_Z][�\hec�]hWiiheeji�Yecckd_jo�Z[l[befc[dj�_dje�j^[�ieY_Wb�i[hl_Y[�fhe\[ii_ed*�Bd�W�

-543�;LP�fWf[h�B�mhej[6

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



/0

Bd�j^[�-54,i(�cWhh_[Z�eh�edY[)cWhh_[Z�mec[d�Wh[�eYYkfo_d]�ed[�e\�jme�

YWcfi)^ec[cWa[h�Xo�Y^e_Y[�eh�ZkWb)heb[�mecWd*�Pec[d�^Wl[�dej�cel[Z�

i_cfbo�\hec�ed[�̀ eX�Wj�^ec[�je� Wdej^[h�_d�j^[�fW_Z�bWXekh�\ehY[*�KWj^[h�j^[o�^Wl[�

WZ`kij[Z�j^[_h�Y^_bZ)X[Wh_d](�Y^_bZ)h[Wh_d](�^eki[a[[f_d]�hekj_d[i(�WdZ�f[hiedWb�

j_c[�je�jWa[�ed�W�i[YedZ�heb[�Wi�mW][�[Whd[h*� LjWj_ij_Yi�j[bb�ki�j^Wj�W�mecWdwi�

ifeki[�%_\�i^[�^Wi�ed[&�m_bb�f[h\ehc�Wdej^[h�jm[djo�c_dkj[i�e \ �̂ eki[meha�f[h�

m[[a�je�^[bf�^[h�WYYecceZWj[�j^[�d[m�h[ifedi_X_b_j_[i*

:Xekj�fWhj)j_c[�meha�B�mhej[6

tB�coi[b\�Wc�W�fWhj)j_c[�meha[h(�WdZ�Wc�gk_j[�\Wc_b_Wh�m_j^�j^[�ieY_[jWb�Wiikcfj_ed�

j^Wj�j^_i�_i�m^Wj�mec[d�meha[hi�mWdj * * * * �Bj�_i�Wd�efj_ed�j^Wj�mec[d�dY`f]U�YRgV�_d�

h[Ye]d_j_ed�e\�j^[_h�ij_bb)cW`eh�heb[� _d�j^[�kfXh_d]_d]�e\�j^[�dWj_edwi�Y^_bZh[d*� *� *� *�

SAem[l[hT�3,"�e\�Z_g`]f_eRcj�fWhj)j_c[�meha[hi�Wh[�\[cWb[*�M^_i�Ze[i�dej�_dYbkZ[�

j^[�Yb_[dji� B�[dYekdj[h�m[[abo�m^e�Wh[�ed�m[b\Wh[�X[YWki[�j^[o�YWddej�WjjW_d�\kbb)

j_c[�meha�m^_Y^�m_bb�ikffehj�j^[_h�\Wc_b_[i*�G[_j^[h�YWd�j^[o�b[j�]e�e\�j^[�iW\[jo�e\�

S^Wl_d]T�c[Z_YWj_edi�Wj�de�Yeij�m^_b[�ed�m[b\Wh[(�eh�e \�W�̂ [WZ)�ijWhj�fhe]hWc�\eh�j^[_h�

Y^_bZ*

E`]ZeZTZkZ_X�eYV�EVcd`_R]

M^hek]^�Hkjh[WY^�B�X[YWc[�ceh[�Yedd[Yj[Z�je�j^[�meha�e\�[gkWb_jo)i[[a_d]�

eh]Wd_pWj_edi�ikY^�Wi�j^[�<WdWZ_Wd�WdZ�Ih_dY[�>ZmWhZ�BibWdZ�:Zl_ieho�<ekdY_bi�ed�j^[�

LjWjki�e\�Pec[d�%<:<LP7�I>B:<LP&7� j^[�GWj_edWb�:Yj_ed�<ecc_jj[[�%G:<&7� WdZ�

Pec[dwi�G[jmeha�I>B�%PGI>B&(�j^[�BibWdZ�eh]Wd_pWj_ed�h[ifedi_Xb[�\eh�fkXb_i^_d]�j^[�

\[c_d_ij�cW]Wp_d[�8`^^`_�<c`f_U'�M^[i[�eh]Wd_pWj_edi�YWc[�WXekj�_d�j^[�mWa[�e \�j^[
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KeoWb�<ecc_ii_ed�ed�j^[�LjWjki�e\�Pec[d�_d�-53,(�m^_Y^�[ijWXb_i^[Z�j^[�<WdWZ_Wd�

:Zl_ieho�<ekdY_b�ed�j^[�LjWjki�e\�Pec[d*�?[Z[hWb�\kdZi�X[YWc[�WlW_bWXb[�je�ikffehj�

Yecckd_jo�WYj_ed�Wi�W�hekj[�je�_dYh[Wi_d]�j^[�le_Y[i�e\�mec[d�_d�fkXb_Y�feb_Yo�Z[Y_i_edi*�

Bd�^_dZi_]^j�j^[� -53,i�WdZ�[Whbo�4,i�h[fh[i[dj[Z�j^[�]ebZ[d�[hW�e\�\[c_d_icwi�i[YedZ�

mWl[*�M^[h[�m[h[�h[iekhY[i�WlW_bWXb[�je�feb_j_Y_p[�j^[�f[hiedWb*�M^[h[�mWi�b[WZ[hi^_f�ed�

Xej^�j^[�dWj_edWb�WdZ�beYWb�\hedji*�M^[h[�m[h[�bWdZcWha�YWki[i�ikY^�Wi�Z_iYkii_edi�e\�

h[fWjh_Wj_ed�e \�j^[�<WdWZ_Wd�<edij_jkj_ed(�_d�m^_Y^�j^[�mec[dwi�cel[c[dj�leYWbbo�

effei[Z�Wdo�cel[�je�el[hh_Z[�[gkWb_jo�h_]^ji�]kWhWdj[[Z�Xo�j^[�<WdWZ_Wd�<^Whj[h�e\�

K_]^ji�WdZ�?h[[Zeci*

>_eVc_dYZa�Z_�WV^Z_Zde�T`^^f_Zej&SfZ]UZ_X'� Bd�-54/(-�mWi�fWhj�e \�j^[�\ekdZ_d]�

Yecc_jj[[�WdZ�\_hij�fh[i_Z[dj�e\�j^[�>Wij�Ih_dY[�Pec[dwi�Bd\ehcWj_ed�<[djh[�%>IPB<&(�

Wd�[gkWb_jo)i[[a_d]�Yecckd_jo�eh]Wd_pWj_ed�beYWj[Z�_d�Lkcc[hi_Z[(�Ih_dY[�>ZmWhZ�

BibWdZ*�M^_i�_dlebl[c[dj�fhel_Z[Z�Wd�[nf[h_[dY[�_d�Wffb_[Z�\[c_d_ic(�j^hek]^�Yedi[diki�

Z[Y_i_ed)cWa_d](�W�ded)^_[hWhY^_YWb�ceZ[b�e\�meha_d]�WdZ�Yecc_jc[dj�je�mec[dwi�

WZlWdY[c[dj�%P[_b[h(�f*� 35&*� L[YedZ)mWl[�\[c_d_iji�Z_iYel[h[Z�j^Wj�ademb[Z][�i_\j[Z�

ekj�e \�i^Wh[Z�[nf[h_[dY[�YekbZ�X[�jkhd[Z�je�feb_j_YWb�fkhfei[i*�<[hjW_dbo(�kdZ[h�j^[�

b[WZ[hi^_f�e\�W�feb_j_Y_p[Z�ijW\\�j^[�Pec[dwi�<[djh[�fhel_Z[Z�j^[�ifWY[�WdZ�YedZ_j_edi�

\eh�Xej^�ijhkYjkh[Z�WdZ�ifedjWd[eki�i^Wh_d]*�D_hXo�WdZ�FYD[ddW�%-545&�j[hc�j^_i�meha�

Wi�h[i[WhY^�t\hec�j^[�cWh]_diu�%f*� -1&*

M^ek]^�iec[�Z_h[Yj_edi�i[[c[Z�je�i_cfbo�[c[h][�\hec�j^[�c_b_[k(�ed[�Wif[Yj�e \�j^[�

<[djh[wi�Y^WhWYj[h�mWi�ijhWj[]_YWbbo�dkhjkh[Z�Xo�j^[�XeWhZ�WdZ�ijW\\*�M^_i�mWi�W�Z[Y_i_ed�

je�Yecckd_YWj[�W�feb_j_YWbbo�ceZ[hWj[�eh]Wd_pWj_edWb�_cW][(�Zk[�je�^_dji�e\�[Whbo
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h[i_ijWdY[�m^_Y^�m[�[dYekdj[h[Z�_d�j^[�>Wij�Ih_dY[�Yecckd_jo*�Hd[�mWo�je�Ze�j^_i�mWi�

je�Xk_bZ�h[bWj_edi^_fi�m_j^�]el[hdc[dj�i[hl_Y[i�m_j^�m^ec�m[�i^Wh[Z�]eWbi�WdZ�Yb_[dji7�

\eh�[nWcfb[�Y^_bZ�WdZ�\Wc_bo�i[hl_Y[i(�c[djWb�^[Wbj^�WdZ�WZZ_Yj_edi�i[hl_Y[i(�WdZ�fkXb_Y�

b[]Wb�W_Z*� B�X[b_[l[�ekh�[\\ehji�je�hkd�Wd�eh]Wd_pWj_ed�Xo�\[c_d_ij�fh_dY_fb[i�h[\b[Yj[Z�

LY^d[_Z[hm_dZwi�YedY[fj�e\�\[c_d_ij�fheY[ii(�Wi�tXej^�W�l_i_ed�e\�[gkWb_jWh_Wd�f[hiedWb�

h[bWj_edi�WdZ�ieY_[jWb�\ehci(�WdZ�j^[�Yed\_Z[dY[�WdZ�ia_bbi�je�cWa[�ademb[Z][�WdZ�l_i_ed�

\kdYj_edWb�_d�j^[�mehbZu�%Y_j[Z�_d�P[_b[h(� -55/(�f*� 31&*�M^hek]^�j^_i�[d]W][c[dj�_d�j^[�

Z_\\[h[dj�jof[i�e\�]hWiiheeji�[cWdY_fWjeho�WYj_l_j_[i(�B�^WZ�Yecfb[j[Z�Wd�_dj[hdi^_f�_d�

\[c_d_ic�Zkh_d]�co�j^_hj_[i*

Daa`cef_Zej�T`^Vd�\_`T\Z_X'� Bd�j^[�c_Z)4,i�B�mWi�\[[b_d]�Yec\ehjWXb[�m_j^�gk_[j�

WYj_l_ic(�WdZ�[dl_i_ed[Z�co�[Wh[[h�WdY^ehi�je�X[�^[bf_d]�heb[i(�[if[Y_Wbbo�m_j^�mec[d*�

Me�j^_i�[dZ(�B�]hWif[Z�j^[�effehjkd_jo�je� \ebbem�W�fWhj)j_c[�;LP�fhe]hWc�ed�j^[�BibWdZ(�

m^_b[�fkhik_d]�[cfbeoc[dj�Yekdi[bb_d]�fei_j_edi�m_j^_d�j^[�?[Z[hWb�ioij[c*� Bd�W�

f[hiedWb�ijWj[c[dj�je�j^[�;LP�fhe]hWc�_d�-542�B�mhej[(�tFo�fh[i[dj�[cfbeoc[dj�^ebZi�

b_c_j[Z�\kjkh[�Wi�_j�m_bb�b_a[bo�Yedj_dk[�je�X[�fWhj)j_c[(�WdZ�iec[m^Wj�h[ijh_Yj[Z�Xo�

h[gk_h[c[dji�i[j�Zemd�Xo�j^[�\kdZ_d]�Z[fWhjc[dj�e\�]el[hdc[dj*u�:j�j^Wj�j_c[�co�b_\[�

jeea�Wdej^[h�jm_ij�m^[d�B�mWi�WffheWY^[Z�je�cWdW][�j^[�Z[l[befc[dj�e\�j^[�fhel_dY[wi�

\Wc_bo�b_\[�[ZkYWj_ed�iY^eeb�Ykhh_Ykbkc*�M^_i�e\\[h�h[fh[i[dj[Z�h[Ye]d_j_ed�\eh�co�FLY�

Z[]h[[�if[Y_Wbjo�m^_Y^(�ej^[hm_i[�^WZ�dej�X[[d�[\\[Yj_l[�_d�ef[d_d]�Zeehi�\eh�c[�_d�

Ih_dY[�>ZmWhZ�BibWdZ*�?hec�\[[b_d]�kdZ[hlWbk[Z�_d�^ec[�[Yedec_Yi(�je�X[_d]�Hj+_[h�Wi�W�

\[c_d_ij�WdZ�WZleYWj[�fei_j_ed[Z�ekji_Z[�j^[�Xkh[WkYhWYo(�B�\ekdZ�Xo�YedjhWij(�j^Wj�co
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ademb[Z][�_d�\Wc_bo�b_\[�WdZ�WZeb[iY[dj�i[nkWb_jo�\_dWbbo�^WZ�Ykhh[dYo�hZeYZ_�j^[�

Xkh[WkYhWYo*

6�TRcVVc�eYV^V'� :i�j^[�h[WZ[h�cWo�]Wj^[h(�co�YWh[[h�fWj^�_i�dej�j^[�ed[�Wiikc[Z�_d�

cW_dijh[Wc�YWh[[h�Z[l[befc[dj�j^[eho*�Bj�mWi�dej�W�YWh[[h�dehc[Z�ed�j^[�fWjj[hd�e\�j^[�

m^_j[�Gehj^�:c[h_YWd�cWb[�e\\_Y[�meha[h�%Iem[bb(� -55/(�f*� -457�@WbbWdj(�.,,-(�f*�./&*�

LkY^�W�ceZ[b�[dYekhW][i�cWa_d]�Yedd[Yj_edi�WdZ�Xk_bZ_d]�h[bWj_edi^_fi�d[Y[iiWho�je�

WZlWdY[c[dj�j^hek]^�fh[Z_YjWXb[�YWh[[h�ijW][i*�t@bWii�Y[_b_d]u�b_j[hWjkh[�WYjkWbbo�

_Z[dj_\_[i�j^_i�bWYa�e \�Yedd[Yj_edi(�eh�j^[�bWYa�e\�fem[h�_d�mec[dwi�d[jmehai�Wi�\WYjehi�

m^_Y^�^ebZi�mec[d�XWYa�%@[hael_Y^�[j�Wa(� -553(�f*� 47�;[bb�#�Gaece(�.,,/(�f*� /10&*�;kj�

j^ek]^�_j�cWo�i[[c�Z_iYedj_dkeki�ed�j^[�ikh\WY[(�j^[h[�_i�W�Yedi_ij[dj�j^[c[�ad_jj_d]�co�

YWh[[h�je][j^[h*� Bj�afca`dV�YRd�SVV_� e`�RTYZVgV�hYRe�hZ]]�SV�X``U�W` c �h`^V_�R_U�Sj�

VieV_dZ`_%�a`dZeZgV�W` c �TYZ]UcV_%�W` c �WR^Z]ZVd%� R_U�W` c �d`TZVej�Re�]RcXV'� ?hec�j^[�^ec[�

[Yedec_Yi�YbWiiheec(�je�[cfbeoc[dj�\_[bZ�meha�m_j^�mec[d(�\hec�j^[�[ijWXb_i^c[dj�e\�

W�mec[dwi�Y[djh[�m^_Y^�ij_bb�ef[hWj[i�jeZWo(�je�b[WZ_d]�Wd�[nj[di_l[�\Wc_bo�b_\[�

Ykhh_Ykbkc�Z[l[befc[dj(�-�^Wl[�X[[d�Wd�WZleYWj[�\eh�]_hbi�WdZ�mec[d*�Lec[�e\�co�

Y^e_Y[i�^Wl[�X[[d�f[hiedWbbo�[nf[di_l[(�WdZ�_d�j^_i�-�j^_da�-�Wc�b_a[�ej^[hi�m^e�meha�\eh�

feb_j_YWb�YWki[i*

6�W`c\�Z_�eYV�c`RU'� Bhed_YWbbo(�co�[d]W][c[dj�m_j^�j^[�\Wc_bo�b_\[�Ykhh_Ykbkc�h[ikbj[Z�

_d�tW�heWZ�dej�jWa[du�_dje�j^[�ieY_Wb�meha+Yekdi[bb_d]�\_[bZ*�:Xekj� -55.(�=Wb^eki_[�

Nd_l[hi_jo�^WZ�Z[Y_Z[Z�je�m_j^ZhWm�_ji�fWhj)j_c[�;LP�\hec�j^[�fhel_dY[*�P^[d�j^[�\_dWb�

Yh[Z_j�mWi�X[_d]�e\\[h[Z(�-�mWi�fhel_Z_d]�_d)i[hl_Y[�je�j[WY^[hi(�YedZkYj_d]�d_]^j�

c[[j_d]i�m_j^�fWh[dji(�WdZ�Yecckj_d]�jme�^ekhi�f[h�ZWo*�Fo�Y^_bZh[d�m[h[�_d�j^[_h�j[[d
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o[Whi(�WdZ�B�mWdj[Z�je�X[�fh[i[dj�je(�WdZ�\eh�j^[c*�:ZZ_d]�j^[�Yekhi[�ed�jef�e \�ZkWb�heb[i�

e \�meha�WdZ�\Wc_bo�mWi�jee�ckY^�je�Yedj[cfbWj[*�B�\[bj�kdWXb[�je�Wjj[dZ(�WdZ�i[j�co�;LP�

WZh_\j(�ceh[�Xo�Z[\Wkbj�j^Wd�j^hek]^�Wd�WYj_l[�Z[Y_i_ed*� B�Wc�dej�_d�j^[�^WX_j�e \�]_l_d]�kf�

ed�iec[j^_d]�B�^Wl[�X[]kd*�Bd�h[jheif[Yj�B�Y^Wij_i[Z�coi[b\�\eh�X[_d]�i^ehj)i_]^j[Z(� \eh�

dej�fki^_d]�coi[b\�\eh�W�\[m�cedj^i�j^hek]^�j^_i�Yekhi[*�Aem�cWdo�d[m�heWZi�c_]^j�

^Wl[�X[[d�feii_Xb[9

HYZWeZ_X�eYV�;R^Z]j�ERcRUZX^

FWZ[b_d[�@hkc[j�%-550(�f*� -2-&(�mh_j_d]�WXekj�jhWdi\ehcWj_ed�_d�[ZkYWj_ed�iWoi6�

t>l[d�_d�j^[�ceij�Yedl[dj_edWb�iY[d[�e \�YbWiiheec�fhWYj_Y[�m[�YWd�\_dZ�jhWY[i�e\�

jhWdi\ehcWj_l[�YediY_ekid[ii(�de�cWjj[h�^em�cWia[Z�_d�WffWh[dj�Yecfb_WdY[�WdZ�

Yedl[dj_ed*u�Le�B�YekbZ�Z[iYh_X[�co�[d]W][c[dj�_d�j^[�Z[l[befc[dj�e \�Wd�_dj[]hWj[Z�

\Wc_bo�b_\[�Ykhh_Ykbkc�Zkh_d]�-545)-55.*�M^[�h_]_Z�ijWj[c[dj�e\�fh_dY_fb[i�m^_Y^�

fh[\WY[Z�j^[�Ykhh_Ykbkc�t_d�WffWh[dj�Yecfb_WdY[�WdZ�Yedl[dj_edu�cWZ[�mWo�\eh�j^[�

=[fWhjc[dj�e \�>ZkYWj_ed�je�_djheZkY[�W�XWi_Y�f[hiedWb�Z[l[befc[dj�WdZ�i[nkWb�^[Wbj^�

Ykhh_Ykbkc�\hec�[b[c[djWho�]hWZ[i�je�i[d_eh�^_]^�iY^eeb*�P^_b[�j^[�Ykhh_Ykbkc�^WZ�cWdo�

b_c_jWj_edi(�B�ZhWm�iWj_i\WYj_ed�\hec�^Wl_d]�[gk_ff[Z�j[WY^[hi�m_j^�jeebi�je�Yekdj[hWYj�

i[n_ic�WdZ�kd[gkWb�j[[d�^[j[hei[nkWb�h[bWj_edi^_fi�m^_Y^�i[[�oekd]�mec[d�X[Wh_d]�j^[�

]h[Wj[h�Yeij*� B�h[\[h�cW_dbo�je�^[j[hei[n_ic�X[YWki[�j^[�mh_jj[d�Ykhh_Ykbkc�mWi�bWh][bo�

i_b[dj�ed�ej^[h�\ehci�e\�i[nkWb�[nfh[ii_ed*

B�YWd�Wbie�YbW_c�je�^Wl[�cel[Z�X[oedZ�Yedl[dj_ed�_d�b[WZ_d]�j[WY^[h�Yecc_jj[[i�_d�

j^[�Z[l[befc[dj�e\�i[nkWb�WXki[�WdZ�\Wc_bo�l_eb[dY[�fh[l[dj_ed�Ykhh_YkbW*�AWl_d]�Yec[�

\hec�ekji_Z[�j^[�Xkh[WkYhWYo(�B�^WZ�[iYWf[Z�_ji�WYYkbjkhWj_ed�je�W�i_be[Z�mWo�e\�meha_d]*
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WdZ�_d�j^[�Z[l[befc[dj�e\�j^[i[�Wif[Yji�B�Wjj[cfj[Z�je�ZhWm�_d�j^[�IkXb_Y�A[Wbj^�Gkhi_d]�

Z_l_i_ed(�j^[�Ckij_Y[�K[iekhY[�meha[h(�WdZ�<^_bZ�WdZ�?Wc_bo�L[hl_Y[i*� B�X[b_[l[�j^Wj�co�

XWYa]hekdZ�m_j^�\[c_d_ij�mWoi�e\�meha_d]�b[Z�c[�je�Wiikc[�j^Wj�YebbWXehWj_ed�mWi�j^[�

dehcWb�WffheWY^�je�jWa[�m^[d�Yedij_jk[dY_[i�^Wl[�el[hbWff_d]�]eWbi*�=[if_j[�dW_l[j[$ed�

co�fWhj(�j^[i[�YebbWXehWj_edi�m[h[�cW_dbo�ikYY[ii\kb�X[YWki[�e\�i^Wh[Z�W][dZWi�WdZ�

\[c_d_ij�i[di_j_l_j_[i�e\�j^[�mec[d�m^e�ijW\\[Z�j^[�̀ kij_Y[(�fkXb_Y�^[Wbj^(�WdZ�ieY_Wb�meha�

heb[i*

?Wc_bo�b_\[�[ZkYWj_ed�mWi�l[ho�feb_j_YWbbo�Yedj[ij[Z�]hekdZ�_d�Ih_dY[�>ZmWhZ�BibWdZ�Wj�

j^Wj�j_c[(�[if[Y_Wbbo�_d�_ji�i[nkWb_jo�Wif[Yji(�WdZ�WXki[�fh[l[dj_ed�ceZkb[i*� B�Z[\_d[�

WXki[�fh[l[dj_ed�Wi�X[_d]�WXekj�fem[h�el[h�ej^[hi�WdZ�dej�WXekj�i[nkWb_jo(�Wi�_i�_j�e\j[d�

f[hY[_l[Z�je�X[*� Bd�W�c[ce�je�co�=_h[Yjeh�mh_jj[d�_d�-55,(-�fe_dj�ekj�^em�ckY^�j[WY^[hi�

d[[Z[Z�ikffehj�je�YWhho�ekj�W�ijhed]�_cfb[c[djWj_ed�e\�i[nkWb�WXki[�WdZ�\Wc_bo�l_eb[dY[�

cWj[h_Wbi6

;[_d]�Wia[Z�je�j[WY^�WXekj�i[nkWb�WXki[�eh�ej^[h�\ehci�e\�\Wc_bo�l_eb[dY[�[lea[i�

W�m_Z[�lWh_[jo�e\�h[ifedi[i�\hec�j[WY^[hi�WdZ�WZc_d_ijhWjehi*�Gej�edbo�ckij�j^[�

Ykhh_Ykbkc�X[�h[ifedi_l[�je�j^[�d[[Zi�e \�ijkZ[dji�WdZ�ieY_[jo(�j^[�_cfb[c[djWj_ed�

e \�_j�ckij�Wbbem�\eh�j^[�Z[l[befc[dj�e\�j^[�j[WY^[hi�Wi�Y^Wd][�W][dji(�m_j^�iec[�

Yecc_jc[dj�je�j^[�meha�Wj�^WdZ*�IWij�d[]Wj_l[�[nf[h_[dY[i�ikY^�Wi�\Wbi[�h[fehji�

*� *� *� [nYbki_ed�e \�j[WY^[hi�ed�W�tde)d[[Z�je�ademu�XWi_i� * * * �Wh[�Wbb�^Whh_[hi*

Bd�co�FLY�fh[fWhWj_ed�Wi�W�\Wc_bo�b_\[�[ZkYWjeh�Zkh_d]�j^[� -53,i(�B�j^_da�B�cel[Z�

hWj^[h�kdYediY_ekibo�j^hek]^�][dZ[h[Z�]hekdZ�_d�j^[�ieY_Wb�iY_[dY[i*�M^_i�mWi�fheXWXbo�W�

\kdYj_ed�e\�co�emd�oekj^\kbd[ii(�je][j^[h�m_j^�b_jjb[�WffWh[dj�YediY_ekid[ii�ed�j^[�fWhj
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ikhh[Wb�m^[d�B�j^_da�j^Wj�j^[�ikX`[Yj�cWjj[h�_dYbkZ[Z�cWhh_W][�WdZ�\Wc_bo�j^hek]^�j^[�b_\[�

YoYb[(�[Yedec_Yi(�W]_d](�WdZ�^kcWd�i[nkWb_jo*�P[�ijkZ_[Z�kd[gkWb�fem[h�_d�cWhh_W][(�

Xkj�B�Ze�dej�h[c[cX[h�Wdo�ijh_a_d]�feb_j_YWb�XWi[*�P[�Yecfb[j[Z�W�fhe`[Yj�ed�WffheWY^[i�

je�c[Wikh_d]�fel[hjo(�^kj�Z_Z�dej�gk[ij_ed�m^e�mWi�feeh(�WdZ�m^o�j^[i[�]hekfi�m[h[�

feeh*�:ffbo_d]�W�\[c_d_ij�b[di(�B�dem�j^_da�][dZ[h�i^ekbZ�X[�i_jkWj[Z�Wi�tj^[�m_h_d]u�e\�

\Wc_bo�ijkZ_[i�WdZ�\Wc_bo�b_\[�Ykhh_Ykbkc(�X[YWki[�e \�j^[�fem[h�e \�][dZ[h�h[bWj_edi�je�

[_j^[h�cW_djW_d�eh�Y^Wd][�j^[�fWhWZ_]c�e\�\Wc_bo�Wi�W�i_j[�e\�_d[gkWb_jo*

?Wc_bo�b_\[�Ykhh_Ykbkc�lWbk[i�\ehcWj_ed�e\�ijkZ[djiw� _Z[dj_j_[i�\eh�h_Y^�^eb_ij_Y�

_dj[hf[hiedWb�h[bWj_edi^_fi�m^_Y^�X[]_d�m_j^_d�j^[�fh_lWj[�if^[h[�e\�j^[_h�\Wc_b_[i7� _j�

h[Ye]d_p[i(�Wi�\[c_d_iji�Ze(�^em�j^[�gkWb_jo�e\�\Wc_bo�b_\[�_cfWYji�kfed�j^[�gkWb_jo�e\�

fkXb_Y�b_\[*�Aem[l[h�\[c_d_iji(�Wj�b[Wij�_d�Gehj^�:c[h_YW(�h[]WhZ�t\Wc_bou�_ji[b\�Wi�W�

YedijhkYj�m^_Y^�cW_djW_di�mec[d�_d�i[hl_Y[�je�j^[�h[fheZkYj_ed�e \�Wd�kd[gkWb�i[j�e\�

ieY_Wb�h[bWj_edi*�Hd�j^_i�jef_Y(�IWjj_�EWj^[h�gkej[i�i[l[hWb�iekhY[i(�_dYbkZ_d]�FWh]Wh[j�

:ZWci*�:ZWci�YbW_ci�j^Wj�tmec[d�\[[Z�j^[_h�ia_bbi�_dje�ieY_Wb�fhe]hWci�j^[o�^Wl[�hWh[bo�

Z[i_]d[Z�j^W j * * * �Wh[�\kdZWc[djWbbo�][Wh[Z�je�j^[�cW_dj[dWdY[�e\�ieY_[jowi�ijWjki�gke�_d�

Wbb�_ji�Z[ijhkYj_l[�WdZ�[nfbe_jWj_l[�Wif[Yji�%_d�Ljed[(� -550(�f*�.01&*�MWa_d]�\[c_d_ij�

Z_iYekhi[�ed�\Wc_bo�_dje�WYYekdj(�_j�_i�Yb[Wh�j^Wj�j^[�\Wc_bo�b_\[�[ZkYWj_ed)\[c_d_ic�

Wbb_WdY[�YekbZ�^[�Wd�kd[Wio�ed[(�Xkj�ed[�m^_Y^�B�iec[m^Wj�ikYY[ii\kbbo�jhWl[hi[Z*

Bd�^[h� -55/�_djheZkYj_ed�je�W�d[m�[Z_j_ed�` W�>_�R�9Z[WVcV_e�K`ZTV%� <Wheb�@_bb_]Wdwi�

meha�ed�fioY^ebe]_YWb�j^[eho�WdZ�mec[dwi�Z[l[befc[dj(�@_bb_]Wd�WZZh[ii[i�j^[�]hemj^�

_d�^[h�j^[eh[j_YWb�XWi[�\hec�j^[�j_c[�e\�\_hij�fkXb_i^_d]�j^_i�meha�_d�-54.*-�YWd�iWo�j^[
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iWc[�e\�coi[b\�_d�h[bWj_ed�je�i[n�[ZkYWj_ed*�A[dY[�co�Ykhh_Ykbkc(�_\ �B�Z[l[bef[Z�ed[�Wj�

Wbb(�mekbZ�X[�l[ho�Z_\\[h[dj�jeZWo*�;kj�Wi�B�Xh_d]�j^_i�kf�edbo�je�[nfei[�^em�co�fWij�

_d\bk[dY[i�co�fh[i[dj�f[hif[Yj_l[i(�B�m_bb�dej�[nfWdZ�\khj^[h�^[h[*

B�^Wl[�X[[d�Z_iYkii_d]�j^[�mWoi�_d�m^_Y^�][dZ[h�_d\ki[i�j^[�j[hh_jeho�e\�\Wc_bo�b_\[�

[ZkYWj_ed*�:�\_dWb�][dZ[h[Z�beYWj_ed�b_[i�m_j^_d�j[WY^_d]�_ji[b\*�IWjj_�EWj^[h�fhefei[i�j^Wj�

Wi�W�\[cWb[)Zec_dWj[Z�eYYkfWj_ed(�j[WY^_d]�_i�Wd�[nj[di_ed�e\�m^Wj�LWhW�E_]^j\eej�h[\[hi�

je�Wi�tcej^[hmehau�%_d�Ljed[(� -550(�f*�.01&*� L^[�i[[i�mec[d�j[WY^[hi�Wi�jhWdic_jj[hi�e\�

YkbjkhWb�dehci�hWj^[h�j^Wd�Wi�YkbjkhWb�jhWdi\ehc[hi*�M^_i�_i�W�YedjhWZ_Yjeho�fei_j_ed�i_dY[�

_j�h[fheZkY[i�mec[dwi�fei_j_ed�e\�Z_iWZlWdjW][*�Feh[�XheWZbo(�[ZkYWj_edWb�j^[eh_iji�^Wl[�

_Z[dj_\_[Z�^em�\WYjehi�ikY^�Wi�[ZkYWj_edWb�feb_Yo�WdZ�j^[�fheY[ii[i�e\�Ykhh_Ykbkc�

Z[l[befc[dj�Z_i[cfem[h�Wbb�j[WY^[hi(�m^[j^[h�\[cWb[�eh�cWb[*�F_Y^W[b�:ffb[�ijWj[i�j^Wj�

tj^[�Ykhh_Ykbkc�_i�d[l[h�i_cfbo�W�d[kjhWb�Wii[cXbW][�e\�ademb[Z][� * * * �Bj�_i�WbmWoi�fWhj�e\�

W�i[b[Yj_l[�jhWZ_j_ed�* * * � %-552(�f*�..&*�M^[�?Wc_bo�E_\[�<khh_Ykbkc�mWi�dej�W�d[kjhWb�

Wii[cXbW][�e\�ademb[Z][(�WdZ�B(�Wbed]�m_j^�j[WY^[h�Yecc_jj[[i�ikYY[[Z[Z�_d�

jhWdi\ehc_d]�iec[�fhWYj_Y[(�WdZ�iec[�ijkZ[dji*

B`gZ_X�e`�BR_RXV^V_e�9VgV]`a^V_e

Pec[d�_d�cWdW][c[dj�Wh[�fei_j_ed[Z�ed�j^[�cWh]_di�_d�W�cWb[)Zec_dWj[Z�\_[bZ(� WdZ�

co�emd�_dlebl[c[dj�fhel_Z[Z�c[�m_j^�Wdej^[h�\[c_d_ij�b[di�ed�mec[dwi�b_l[i*�:i�B�^Wl[�

Wbh[WZo�h[bWj[Z(�B�YWc[�je�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�_d�-552(�je�YeehZ_dWj[�

j^[�[ijWXb_i^c[dj�e\�j^[�FWdW][c[dj�=[l[befc[dj�Ihe]hWc�\eh�Pec[d*�B�Wc�ijhk]]b_d]�

m_j^�[nfh[ii_d]�j^[�i_]d_\_YWdY[�e\�j^_i�Wii_]dc[dj�je�co�_Z[dj_jo*�B�Ze�dej�j^_da�_j�YWd�X[�

YWfjkh[Z�_d�W�ijhW_]^j\ehmWhZ�mWo(�Wi�_\ �B�m[h[�h[ifedZ_d]�je�j^[�gk[ij_ed(�tie�m^Wj�Ze[i

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



0.

j^_i�c[Wd�je�c[9u�KWj^[h(�B�j^_da�X[YWki[�j^[�Y[djhWb�cWjj[h�e\�j^_i�j^[i_i�_i�WXekj�j^[�

Ykbjkh[�e\�mec[d�_d�cWdW][c[dj(�co�[nf[h_[dY[i�Wi�W�cWdW][h(�co�f[hif[Yj_l[i(�WdZ�

m^e�B�Wc�jeZWo�m_bb�[c[h][�j^hek]^�co�mh_j_d]*� B�cel[�dem�je� bWo�ekj�j^[�j^[eh[j_YWb�

Z[jW_bi�m^_Y^�ikffehj�co�gk[ij_ed*
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<^Wfj[h�M^h[[6�M^[eh[j_YWb�;Wi[i�

M^[eho�YWd�b[Wl[�gk[ij_edi�kdWdim[h[Z(�Xkj�fhWYj_Y[�^Wi�je�Yec[�kf�m_j^�iec[j^_d]*

) �FWied�<eeb[o(�NL�Wf^eh_ij�

Fo�fkhfei[�_d�j^_i�Y^Wfj[h�_i�je�fhel_Z[�W�Xh_[\�j^[eh[j_YWb�\hWc[�Wi�XWYaZhef�\eh�co�

fhe`[Yj*�Fo�j^[eh[j_YWb�\hWc[�ia[jY^[i�j^[�YedY[fji�e\�feijceZ[hd_ic�WdZ�

YedijhkYj_l_ic(�WdZ�j^[d�Yel[hi�YedY[fji�e \�\[c_d_ic�_d�ceh[�Z[fj^*

IeijceZ[hd_ic

M^ecWi�Dk^d�mhej[�IYV�HecfTefcV�` W �HTZV_eZWZT�GVg`]feZ`_d�_d� -53,*�A[�Wh]k[Z�j^Wj�

ieY_[jowi�\W_j^�_d�iY_[dY[�je�][d[hWj[�eX`[Yj_l[�jhkj^�mWi�c_ifbWY[Z(�X[YWki[�j^[�

Yecckd_YWj_ed�e\�ikY^�tjhkj^u�mWi�Z[f[dZWdj�ed�bWd]kW][*�EWd]kW][�X[_d]�ieY_Wbbo�

YedijhkYj[Z�_i�\_bj[h[Z�j^hek]^�j^[�Wiikcfj_edi�WdZ�mehbZ�l_[m�e\�_dZ_l_ZkWbi�WdZ�j^[�

ieY_Wb�]hekfi�je�m^_Y^�j^[o�X[bed](�WdZ�YWddej�X[�eX`[Yj_l[*�Dk^dwi�mh_j_d]�^WZ�j^[�

[\\[Yj�e \�jkhd_d]�ceZ[hd_icwi�h[b_WdY[�ed�eX`[Yj_l_jo�WdZ�h_]_Zbo�Yedjhebb[Z�ioij[ci�ed�_ji�

[Wh*�KWj^[h�j^Wd�^ebZ_d]�ceZ[hd_icwi�>db_]^j[dc[dj�_Z[W�j^Wj�ademb[Z][�Z[[f[di�el[h�

j_c[�jemWhZ�]h[Wj[h�jhkj^(�feijceZ[hd_iji�Wh]k[�j^Wj�ademb[Z][�_i�Z_iYedj_dkeki(�X[YWki[�

_j�_i�][d[hWj[Z�ieY_Wbbo(�WdZ�_i�W\\[Yj[Z�Xo�_Z[ebe]_[i�WdZ�fem[h*�:i�P_bb_Wc�IWjjed�iWoi�

tXo�[n[hY_i_d]�Yedjheb�el[h�bWd]kW][�WdZ�j^[h[\eh[�Yedjheb�el[h�j^[�l[ho�YWj[]eh_[i�e\�

h[Wb_jo�j^Wj�Wh[�ef[d[Z�je�YediY_ekid[ii(�j^ei[�_d�fem[h�Wh[�i[hl[Zu�%.,,.(�f*� -,,&*�

Lkffehj�\eh�fbkhWb_ic�_d�feijceZ[hd�l_[mi�i_]dWbb[Z�j^[�Z[Wj^�e\�@hWdZ�GWhhWj_l[(�

c[Wd_d]�j^[�Z[Wj^�e\�YbW_ci�je�jhkj^i�j^Wj�Wffbo�je�Wbb�^kcWd_jo(�eh�je�Wdo�bWh][�

fefkbWj_ed*�Me�ikccWh_p[(�=_WdW�Fkb_dWh_�WdZ�D[hij_d�LWdZ[bb�_Z[dj_\o�j^[�Y[djhWb�

Yedjh_Xkj_edi�e \�feijceZ[hd_ic�je�X[�tj^[�[nfbehWj_ed�e \�bWd]kW][(�j^[�dej_ed�e\
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Z_iYekhi[(�j^[�fheXb[cWj_pWj_ed�e\�Z_\\[h[dY[(� WdZ�j^[�fhWYj_Y[�e \�Z[YedijhkYj_edu�%-555(�

f*�.50&*

H`TZR]�8`_decfTeZgZd^

LeY_Wb�YedijhkYj_l_ic�_i�W�a[o�h[i[WhY^�jhWZ_j_ed�m^_Y^�^Wi�Z[h_l[Z�_ji[b\�\hec�

feijceZ[hd�j^ek]^j*�M^[�\ekdZWj_edWb�gk[ij_edi�e\�j^_i�jhWZ_j_ed(�Wi�YWfjkh[Z�^o�IWjjed�

%.,,.&(�Wh[6

Aem�^Wl[�j^[�f[efb[�_d�j^_i�i[jj_d]�YedijhkYj[Z�h[Wb_jo9�P^Wj�Wh[�j^[_h�h[fehj[Z�

f[hY[fj_edi(�tjhkj^i(u�[nfbWdWj_edi(�X[b_[\i(�WdZ�mehbZ)l_[mi9�P^Wj�Wh[�j^[�

Yedi[gk[dY[i�e\�j^[_h�YedijhkYj_edi�\eh�j^[_h�X[^Wl_ekhi�WdZ�\eh�j^ei[�m_j^�m^ec�

j^[o�_dj[hWYj9� %f*� 52&*

:i�W�h[i[WhY^�WffheWY^(�j^[i[�gk[ij_edi�Wh[�Wia[Z�WdZ�h[i[WhY^[hi�jWa[�j^[c�kf(�

^ekdZ[Z�Xo�j^[�\ebbem_d]�Wiikcfj_edi(�Wi�gkej[Z�\hec�@k^W�WdZ�E_dYebd6

r� tMhkj^u�_i�W�cWjj[h�e\�Yedi[diki�Wced]�_d\ehc[Z�WdZ�ief^_ij_YWj[Z�

YedijhkYjehi(�dej�e\�Yehh[ifedZ[dY[�m_j^�eX`[Yj_l[�h[Wb_jo7

r� t?WYjiu�^Wl[�de�c[Wd_d]�[nY[fj�m_j^_d�iec[�lWbk[�\hWc[meha(� ^[dY[�j^[h[

YWddej�^[�Wd�teX`[Yj_l[u�Wii[iic[dj�e \�Wdo�fhefei_j_ed7

r� t<Wki[iu�WdZ�[\\[Yji�Ze�dej�[n_ij�[nY[fj�Xo�_cfkjWj_ed7

r� I^[dec[dW�YWd�edbo�^[�kdZ[hijeeZ�m_j^_d�j^[�Yedj[nj�_d� m^_Y^�j^[o� Wh[

ijkZ_[Z7�\_dZ_d]i�\hec�ed[�Yedj[nj�YWddej�X[�][d[hWb_p[Z�je�Wdej^[h*� *� *� 7

r� =WjW�Z[h_l[Z�\hec�YedijhkYj_l_ij�_dgk_ho�^Wl[�d[_j^[h�if[Y_Wb�ijWjki�deh�

b[]_j_cWj_ed7�j^[o�h[fh[i[dj�i_cfbo�Wdej^[h�YedijhkYj_ed�je�X[�jWa[d�_dje�

WYYekdj�_d�j^[�cel[�jemWhZ�Yedi[diki�%_d�IWjjed(�.,,.(�f*�54&*
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;V^Z_Zd^"'�7cZUXV�Wc`^ �E`de^`UVc_Zd^

:bj^ek]^�fem[h�Wi�W�j^[c[�_d�\[c_d_ij�Z_iYekhi[�fh[ZWj[i�feijceZ[hd�j_c[i(� _ji�

Wff[WhWdY[�_d�feijceZ[hd�j^ek]^j�_i�W�ki[\kb�Xh_Z][�je�ikXijWdj_Wj_d]�\[c_d_ij�YbW_ci�e\�

mec[dwi�cWh]_dWb_pWj_ed*�IeijceZ[hd_iji�Wh]k[�j^Wj�X[YWki[�h[Wb_jo�_i�ieY_Wbbo�

YedijhkYj[Z�WdZ�YkbjkhWbbo�cW_djW_d[Z�j^hek]^�bWd]kW][(�l_[mi�m^_Y^�h[fh[i[dj�WdZ�

fhej[Yj�j^[�_dj[h[iji�e\�j^[�ceij�fem[h\kb�fh[lW_b*�M^[�f^_beief^[h�Kehjo�^Wi�[l[d�

gk[ij_ed[Z�m^[j^[h�_j�_i�[l[h�feii_Xb[�je�Z[j[hc_d[�h[Wb_jowi�jhk[�dWjkh[�X[YWki[�j^Wj�_i�dej�

j^[�fkhfei[�e \�bWd]kW][*�Kehjo�Wii[hji�j^Wj�j^[�h[Wb�fkhfei[�e\�bWd]kW][�_i�je�

tYecckd_YWj[�j^[�ieY_Wb�YedijhkYj_ed�e \�j^[�Zec_dWdj�c[cX[hi�e \�j^[�]hekf� �m^ei[�

bWd]kW][�_i�_d�ki[�%_d�IWjjed(�.,,.(�f*� -,-&*�P^[d�m[�j^_da�e\�bWd]kW][�_d�j^_i�Yedj[nj(�_j�

_i�dej�ikhfh_i_d]�j^Wj�\[c_d_iji�mh_j[�WXekj�mec[dwi�le_Y[(�i_b[dY_d](�WdZ�j^[�d[[Z�\eh�

i[fWhWj[�ifWY[i�_d�m^_Y^�je�if[Wa*� %E[m_i(� -55/(� f*� .&*

FWhn_ij�:djed_e�@hWciY_�^Wi�mh_jj[d�[nj[di_l[bo�ed�j^[�mWo�_d�m^_Y^�j^[�

_dZ_l_ZkWbwi�YediY_ekid[ii�_i�Z[j[hc_d[Z�j^hek]^�j^[�_d\bk[dY[�e\�_Z[ebe]_[i*�A[�

WZlWdY[Z�j^[�YedY[fj�e \�YVXV^`_j�je�YWfjkh[�j^[�mWoi�_d�m^_Y^

j^[�Zec_dWdj�YbWii[i�_d�Wdo�ieY_[jo�_cfei[�j^[_h�emd�YedY[fj_ed�e \�h[Wb_jo�ed�Wbb�

ikXehZ_dWj[�YbWii[i(�WdZ�j^[�feii_Xb[�mWoi�_d�m^_Y^�j^[�effh[ii[Z�YWd�Yh[Wj[�

Wbj[hdWj[�YkbjkhWb�WdZ�feb_j_YWb�_dij_jkj_edi�je�[ijWXb_i^�j^[_h�emd�kdZ[hijWdZ_d]�e\�

effh[ii_ed�_d�ehZ[h�je�effei[�WdZ�Y^Wd][�_j�%_d�P[_b[h(� -544(�f*� -/&*

A[][cedo�̂ Wi�Yec[�je�XheWZbo�c[Wd�W�mehbZ�l_[m�eh�eh]Wd_p_d]�fh_dY_fb[�e \�j^ek]^j�WdZ�

ieY_Wb�ehZ[h�_d�[l[ho�Yec[h�e\�ZW_bo�b_\[�%P[_b[h(�f*� -0&*�<h_j_YWb�WdZ�\[c_d_ij�j^[eh_iji�

Z_h[Yj�j^[_h�[d[h]_[i�jemWhZ�Z[YedijcYj_d]�j^[�Zec_dWdj�l_[m�Xo�fkbb_d]�WfWhj�_ji
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bWd]kW][�je�[nfei[�_ji�Wiikcfj_edi(�WdZ�h[l[Wb�m^e�_i�X[_d]�i[hl[Z�Xo�j^[�fWhj_YkbWh�l_[m�

e \�h[Wb_jo*�<h_j_YWb�j^[eho�_cfb_YWj[i�j^[�[Yedeco(�hWY[(�YbWii(�Z_iYekhi[i(�h[b_]_ed(�WdZ�

ej^[h�\WYjehi�_d�YedijhkYj_d]�kd`kij�WdZ+eh�kd[gkWb�ieY_Wb�h[bWj_edi�%IWjjed(�.,,.(�f*� -/-&*�

LWdZhW�D_hXo�WdZ�DWj[�FYD[ddW�fe_dj�ekj�j^[�h[ikbji�e \ �̂ [][cedo�\eh�i[]c[dji�e\�

ieY_[jo�_dYbkZ_d]�mec[d(�:\he):c[h_YWdi(�WdZ�f[efb[�e\�ej^[h�c_deh_jo�hWY[i(�WdZ�]Wo�

WdZ�b[iX_Wd�c[d�WdZ�mec[d*�Iem[h�Yedjhebi�b_j[hWYo(�j^[�h[i[WhY^�W][dZW(�WdZ�j^[�c[Z_W(�

WdZ�YWd�[l[d�Z[\_d[�m^Wj�Yekdji�Wi�ademb[Z][�%-545(�f*�./&*�M^_i�cWa[i�YedijhkYj_ed�e\�

Wbj[hdWj_l[�tademb[Z][iu�Wd�Wffhefh_Wj[�\eYki�e \�Yh_j_YWb�h[i[WhY^[hi*

IYV�c`]V�` W �ViaVcZV_TV�Z_�WV^Z_Zd^'� ;[YWki[�\[c_d_iji�^Wl[�^[bZ�j^Wj�mec[dwi�h[Wb_jo�

^Wi�X[[d�Z_c_d_i^[Z�eh�c_ii_d]�\hec�ademb[Z][�Yh[Wj_ed(�[nf[h_[dY[�^Wi�W�Y[djhWb�fbWY[�

_d�\[c_d_ic*�Aem[l[h�Wi�Fkb_dWh_�WdZ�LWdZ[bb�%-555&�^Wl[�dej[Z(�j^[�dej_ed�e\�

[nf[h_[dY[�^Wi�X[[d�W�Y^Wd]_d]�WdZ�Yedj[ij[Z�]hekdZ*�M^ki�_j�_i�_cfehjWdj�\eh�c[�je�

YbWh_\o�co�emd�kdZ[hijWdZ_d]�_\�B�m_i^�je�YbW_c�co�[nf[h_[dY[�Wi�W�XWi_i�\eh�co�emd�

Wkj^eh_jo*

B�Wc�\Wc_b_Wh�m_j^�j^[� -53,i�i[YedZ)mWl[�YedY[fj�e\�[nf[h_[dY[(�heej[Z�_d�

YediY_ekid[ii�hW_i_d]*�M^hek]^�bWd]kW][�WdZ�Yedl[hiWj_ed(�mec[d�Z_iYel[h[Z�j^Wj�j^[_h�

h[Wb_j_[i�m^_Y^�j^[o�\_hij�j^ek]^j�m[h[�_iebWj[Z�WdZ�kd_gk[(�m[h[�cWha[Z�Xo�Yecced�

[nf[h_[dY[i�e \�ikXehZ_dWj_ed*�M^_i�[nf[h_[dY[)_d)Yecced�\ehc[Z�j^[�hWj_edWb[�\eh�j^[�

Yebb[Yj_l[�WYj_ed�j^Wj�_i�W�^WbbcWha�e\�j^[�L[YedZ�PWl[�mec[dwi�cel[c[dj*�:Yj_ed�

_dlebl[Z�eh]Wd_p_d](�cWhY^_d](�fheXb[cWj_p_d](�WdZ�hW_i_d]�j^[�l_i_X_b_jo�e \�kd[nWc_d[Z�

ieY_Wb�fhWYj_Y[i�_d�ckY^�j^[�iWc[�cWdd[h�Wi�Y_l_b�h_]^ji�WYj_l_iji�m[h[�Ze_d]�Zkh_d]�j^[�

-53,i*� Bd�j^[�Yedj[nj�e\�WYj_l_ic(�[nf[h_[dY[�_i�Y^WhWYj[h_p[Z�Xo�tSYWbb_d]T�kfed�WdZ
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Yh[WjS_d]Tmec[d�Wi�feb_j_YWb�ikX`[Yj�m_j^_d�W�Yebb[Yj_l[�fhWYj_Y[u�%Fkb_dWh_�#�LWdZ[bb(�

-555(�f*�.45&*� Bd�ceZ[hd_ic(�[nf[h_[dY[�mWi�j^[�\[c_d_ij�WdWboj_YWb�ijWhj_d]�fe_dj�%I_dWh(�

K[odebZi(�LbWjj[ho(�#�MWkXcWd(�.,,,&*

M^[�c[Y^Wd_ic�e\�mec[dwi�ikXehZ_dWj_ed(�_d�\[c_d_ij�j[hci(�_i�fWjh_WhY^o(�Z[\_d[Z�

Xo�FW]ZW�E[m_i�Wi�tW�jejWb�ioij[c�e \�[dj_jb[c[dji�WdZ�fh_l_b[][i�WYYhk[Z�SXo�cWb[iT�

j^hek]^�if[Y_\_Y�WYji�e\�S][dZ[h)XWi[ZT�Zec_dWj_ed(�effh[ii_ed�WdZ�[nfbe_jWj_ed(�_d�j^[�

ieY_Wb(�feb_j_YWb�WdZ�[Yedec_Y�h[Wbcu�%-55/(�f*�.,&*�E[m_i�dej[i�Wi�m[bb(�j^Wj�fWjh_WhY^o�_i�

W�bWh][h�h[Wbc�e\�fem[h�j^Wd�mWi�h[Wb_p[Z�m^[d�j^_i�j[hc�mWi�\_hij�YedY[_l[Z*�Hh_]_dWbbo�

_j�Z[f_Yj[Z�^em�j^[�ieY_Wb�h[bWj_edi�e \�W�cWb[)^[WZ[Z�\Wc_bo�m[h[�h[f[Wj[Z�_d�j^[�fkXb_Y�

if^[h[*�>Whb_[h(�B�_Z[dj_\_[Z�j^Wj�W�fWhj_YkbWh�bWd]kW][�_i�fkj�_dje�Y_hYkbWj_ed�Xo�f[efb[�eh�

]hekfi�m_j^�j^[�ceij�fem[h�je�Ze�ie*�E[m_i�WbbkZ[i�je�j^_i�m^[d�i^[�dej[i�j^Wj�tdWc_d](�

c[Wd_d]i*� * * �WdZ�j^[�iocXeb_Y�ioij[ci�j^hek]^�m^_Y^�ekh�ieY_Wb�h[bWj_edi�Wh[�eh]Wd_p[Z�

WdZ�cW_djW_d[Zu�\ehc�W�f_lejWb�[nj[di_ed�e\�cWb[�[dj_jb[c[dji�%f*�.-&*�IWjh_WhY^o�j^[d(�_i�

j^[�ikc�e\�ioij[ci�e\�Yedjheb�WdZ�_d\bk[dY[�Xo�c[d�el[h�mec[d(�Xej^�_d�fh_lWj[�

^eki[^ebZi�WdZ�_d�j^[�fkXb_Y�if^[h[*� Bd�feijceZ[hd�\[c_d_ic(�j^[�WdWboj_YWb�ijWhj_d]�fe_dj�

_i�dej�[nf[h_[dY[�_ji[b\(�Wi�_d�j^[�L[YedZ�PWl[*�:i�ijWj[Z�Xo�I_dWh�[j�Wb*%.,,,(�f*�02.&(�j^[�

feijceZ[hd�ijWhj_d]�fe_dj�_i�[nfbW_d_d]�j^[�Z_iYekhi[i�e \�mecWd^eeZ�j^Wj�cWa[�mec[dwi�

[nf[h_[dY[i�feii_Xb[*

@Vj�c`]V�` W �T`_eVie'� <edj[nj�^Wi�X[[d�Wj�j^[�\eh[\hedj�e\�j^[�YedY[fj�e\�[nf[h_[dY[(�eh�

Wi�CeWd�:Ya[h�iWoi(�tm[�beYWj[�_dZ_l_ZkWb�[nf[h_[d[[�_d�Sj^[�Yedj[nj�e\T� ieY_[jo�WdZ�

^_ijeho(�[cX[ZZ[Z�m_j^_d�W�i[j�e\�ieY_Wb�h[bWj_edi�m^_Y^�fheZkY[�Xej^�j^[�feii_X_b_j_[i�WdZ�

j^[�b_c_jWj_edi�e\�j^Wj�[nf[h_[dY[u�%Y_j[Z�_d�Fkb_dWh_�#�LWdZ[bb(� -555(� f*�.5,&*�BdZ_l_ZkWb
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eh�tf[hiedWbu�[nf[h_[dY[�^ebZi�i_]d_\_YWdY[�\eh�IWjh_Y_W�P_bb_Wci*�M^[�f[hiedWb�_i�dej�j^[�

iWc[�Wi�j^[�fh_lWj[*� M^[�f[hiedWb�_i�iec[j^_d]�t^_]^bo�fWhj_YkbWhu�je�j^[�_dZ_l_ZkWb�

[nf[h_[dY[(�Xkj�m^_Y^�^Wi�XheWZ[h�_cfb_YWj_edi�\eh�ej^[hi�%Y_j[Z�_d�E[m_i(� -55/(�f*� 2&*�Fo�

emd�ijeho�_d�cWdW][c[dj�Z[l[befc[dj�_i�f[hiedWb(�WdZ�Wj�j^[�iWc[�j_c[(�Wd�[nf[h_[dY[�

Yecced�je�ej^[h�mec[d�_d�j[WY^_d]*�E[m_i�mh_j[i�j^Wj�Wi�_dZ_l_ZkWbi�m[�j^_da�m[�Wh[�

Wbed[�_d�ekh�f[hif[Yj_l[(�kdj_b�m[�[nfh[ii�ekhi[bl[i�WdZ�kdYel[h�fWjj[hdi�e\�j^ek]^j�WdZ�

\[[b_d]�Wced]�f[efb[�e\�i_c_bWh�[nf[h_[dY[*�M^_i�_i�W�Z[\_d_d]�cec[dj*� Bj�_i�W�

jhWdi\ehcWj_l[�cec[dj�m^[d�j^[�f[hiedWb�X[Yec[i�feb_j_YWb�%-55/(�f*�0&*

=kh_d]�j^[�-54,i�j^[�dej_ed�e \�Yebb[Yj_l[�[nf[h_[dY[�mWi�Yh_j_Y_p[Z�Xo�c_deh_jo�

\[c_d_iji�m^e�Y^Wbb[d][Z�Wiikcfj_edi�e\�_dYbki_l_jo�Xo�m^_j[�c_ZZb[)YbWii�^[j[hei[nkWb�

mec[d*�M^[_h�Yebb[Yj_l[�le_Y[�\W_b[Z�je�_dYbkZ[(�eh�feii_Xbo�[l[d�i_b[dY[Z�mec[d�m^e�

[nf[h_[dY[Z�XWhh_[hi�e\�hWY[(�YbWii�eh�i[nkWb�_Z[dj_\_YWj_ed�Wi�ceh[�Yh_j_YWb�j^Wd�][dZ[h�je�

j^[_h�i_jkWj_edi*�FW\_W�Ek]ed[i(�Wi�Wd�:\he):c[h_YWd�mecWd(�YhoijWbb_p[i�j^_i�[nYbki_ed�

_d�m^_j[�\[cWb[�WYWZ[c_W�Xo�iWo_d](�t;kj�i_dY[�oekh�bWd]kW][�WdZ�oekh�j^[eh_[i�Wh[�

_dWZ[gkWj[�_d�[nfh[ii_d]�ekh�[nf[h_[dY[i(�m[�edbo�ikYY[[Z�_d�Yecckd_YWj_d]�ekh�

[nf[h_[dY[�e \�[nYbki_edu�%_d�Fkb_dWh_�#�LWdZ[bb(� -555(�f*�.5/&*

M^[� -54,i�iWm�j^[�]hemj^�e\�dWhhWj_l[�WdZ�WkjeX_e]hWf^o�Wi�][dh[i�je�e\\i[j�j^[�

h[`[Yj_ed�e\�Yebb[Yj_l[�le_Y[�Wi�W�jejWb_p_d]�Z_iYekhi[�e\�\[c_d_ic*�:Zh_[dd[�K_Y^�YWfjkh[i�

j^[�_cfehjWdY[�e\�WkjeX_e]hWf^owi�c_YheYeic_Y�]Wp[�_d�mh_j_d]�tP^[d�m[�beea�Ybei[bo(�

eh�m^[d�m[�X[Yec[�m[Wl[hi(�m[�b[Whd�e\�j^[�j_do�ckbj_fb[�j^h[WZi�kdi[[d�_d�j^[�el[hWbb�

fWjj[hd(�j^[�adeji�ed�j^[�kdZ[hi_Z[�e\�j^[�YWhf[ju�%E[m_i(� -55/(�l___&*� BdZ_l_ZkWb�\[c_d_ij�

mh_j[hi(�mh_j_d]�j^[ci[bl[i�Wi�i_d]b[�adeji�ed�j^[�kdZ[hi_Z[(�je][j^[h�^Wl[�mel[d�W�YWhf[j
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j^hek]^�h_Y^�c[jWf^eh�WdZ�Z[iYh_fj_ed�e\�\[[b_d]i(�X[b_[\i(�WdZ�_djk_j_edi*�:�hWd][�e\�

feijceZ[hd�dWhhWj_l[�WdZ�WkjeX_e]hWf^_YWb�\[c_d_ij�j[nji�[c[h][Z*�M^hek]^�j^[i[�][dh[i(�

j^[�Z[jW_b�e \�mec[dwi�_dZ_l_ZkWb�b_l[i�ef[d�je�j^[�h[WZ[hwi�_dj[hfh[jWj_ed*

6�WV^Z_Zde&a`de^`UVc_Zde�UR_TV'� B�^Wl[�X[[d�Z_iYkii_d]�j^[�a[o�_cfehjWdY[�e\�

[nf[h_[dY[�_d�\[c_d_ij�j^ek]^j(�WdZ(�Wj�j^[�iWc[�j_c[�fe_dj_d]�ekj�j^Wj�j^[�dej_ed�e\�

[nf[h_[dY[�^Wi�X[[d�W�Y^Wd]_d]�WdZ�Yedj[ij[Z�]hekdZ*�:bj^ek]^�\[c_d_ic�_i�ikffehj[Z�

Xo�iec[�feijceZ[hd�j^ek]^j(� \[c_d_iji�\ekdZ�_j�Z_\\_Ykbj�je�[cXhWY[�j^_i�j^_da_d]�ed�

Y[hjW_d�gk[ij_edi*� L[obW�;[d^WX_X(�Z_iYkii_d]�j^[�feijceZ[hd�YedY[fji�e\�j^[�=[Wj^�e\�

FWd(�e \�A_ijeho�WdZ�e\�F[jWf^oi_Yi(�fe_dji�je�j^[�\hW]c[djWj_ed�Y^WhWYj[h_ij_Y�e\�j^[�[hW�

Wi�mehh_iec[*�Bd�^[h�l_[m(�j^[�[n_ij[dY[�e \�FWd�edbo�_d�bWd]kW][�_i�W�b_c_j_d]�YedY[fj*�

L^[�^ebZi� \Wij�je�j^[�_Z[W�j^Wj�tm[�Wh[�dej�c[h[bo�[nj[di_edi�e \�ekh�^_ijeh_[i� SWi�c[h[bo�

Wdej^[h�fei_j_ed�_d�bWd]kW][T*�O_i�W�l_i�ekh�emd�ijeh_[i(�m[�Wh[�_d�j^[�fei_j_ed�e \�Wkj^eh�

WdZ�Y^WhWYj[h�Wj�edY[u�%_d�;heeai(� -553(�f*0.&*�<b[Whbo(� \eh�;[d^WX_X(�^eb_ic�WdZ�

[nf[h_[dY[�h[cW_d�Yh_j_YWb�_d�\[c_d_ij�j^[eho*

K[]WhZ_d]�mec[dwi�X[_d]�_d�j^[�fei_j_edi�e\�Wkj^eh�WdZ�WYjeh(�CkZ_j^�;kjb[h�j[iji�W�

fheleYWj_l[�feijceZ[hd�\[c_d_ij�Wh]kc[dj*�>nf[h_[dY[i(� WYYehZ_d]�je�;kjb[h(�YWd�edbo�X[�

kdZ[hijeeZ�Wi�Wd�[\\[Yj�e\�Z_iYekhi[*�Me�if[Wa(�ed[�^Wi�je�X[�Z_dZUV�j^[�Z_iYekhi[(�j^Wj�_i�

fWhj_Y_fWj_d]�_d�j^[�[nfh[ii_ed�e\�Yedl[dj_edWb�WdZ�iec[j_c[i�kd[nWc_d[Z�cW_dijh[Wc�

j^ek]^j*�;[_d]�_di_Z[�j^[�Z_iYekhi[(�ki_d]�j^[�Zec_dWdj�bWd]kW][�_cfb_YWj[i�mec[d�_d�

Yh[Wj_d]�j^[�ehZ[h�j^[o�cWo�X[�jho_d]�je�h[i_ij*�M^_i�_i�W�fheXb[c�\eh�\[c_d_ic(�X[YWki[�_j�

_i�W�XWhh_[h�je�tj^[�jhWdi\ehcWj_l[�fej[dj_Wb�e \�mehZ_d]�WdZ�WdWbop_d]�ed[wi�[nf[h_[dY[iu�

%_d�Fkb_dWh_�#�LWdZ[bb(� -555(�f*�.5/&*

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



1,

FW]ZW�E[m_i�%-55/&(�h[W\\_hci�\[c_d_icwi�WYj_l[�heb[�Wi�W�feb_j_Yi�e\�ieY_Wb�Y^Wd][�_d�

m^_Y^�mec[d�i^Wh[�c[Wd_d]i�e\�j^[_h�[nfbe_jWj_ed*� L^[�WYademb[Z][i�j^[eh[j_YWb�

ijhk]]b[i(�Xkj�h[c_dZi�h[WZ[hi�j^Wj�j^[eho�d[[Zi�fhWYj_Y[(�WdZ�fhWYj_Y[�d[[Zi�j^[eho�_d�

ehZ[h�je�WY^_[l[�_ji�]eWbi*� L^[�b[Wl[i�de�ZekXj�j^Wj�mec[dwi�[nf[h_[dY[�_i�Yh_j_YWb�je�

jhWdi\ehcWj_l[�fhWYj_Y[*�E[m_i�mekbZ�\_dZ�Wd�Wbbo�_d�<^Whbejj[�;kdY^(�m^e�ijWj[i�j^Wj�

\[c_d_ij�j^[eh_p_d]�ckij�dej�X[�i_cfbo�Wd�_dj[h[ij_d]�_dj[bb[YjkWb�[n[hY_i[(�Xkj�j^Wj�_j�X[�

tYhkY_Wb�je�j^[�ikhl_lWb�e\�\[c_d_ic�SWdZT� W�XWi_i�\eh�kdZ[hijWdZ_d]�[l[ho�Wh[W�e\�ekh�b_l[i�

* * * u�%Fkb_dWh_�#�LWdZ[bb(� -555(�f*�.52&*�M^[i[�Wkj^ehi�^Wl[�[dj_jb[Z�j^[�Ybei_d]�fW][i�e\�

j^[_h�Whj_Yb[�GVT]RZ^Z_X�:iaVcZV_TV'�?[c_d_ic�^Wi�kdZ[hijeeZ�j^Wj�YbW_ci�je�h[fh[i[dj�

Yebb[Yj_l[�le_Y[i�e\�mec[d�YWddej�X[�ikffehj[Z(�WdZ�^Wl[�]ed[�Xo�j^[�mWoi_Z[*�Pec[d�

YWd�edbo�if[Wa�\hec�j^[_h�cWdo�fei_j_edi�m_j^_d�WdZ�ekji_Z[�j^[�Z_iYekhi[(� \eh�

j^[ci[bl[i*�Hj^[hi�cWo�j^[d�f_Ya�kf�WdZ�m[Wl[�j^[�m^eb[�YWhf[j(�mWhf�WdZ�m[\j�Ye)

[n_ij_d](�m^_b[�dej�fh[ikc_d]�je�if[Wa�kd_dl_j[Z(� \eh�Wdo�Yedjh_Xkjeh*

:eY_`XcRaYj

>j^de]hWf^o�_i�W�if[Y_\_Y�gkWb_jWj_l[�c[j^eZ�ki[Z�je�fehjhWo�j^[�ieY_Wb�YedijhkYj_ed�e\�

]hekfi(�W�f_Yjkh[�e \�f[efb[�_d�W�fWhj_YkbWh�YkbjkhWb�i[jj_d]*�M^ecWi(� %-55/&�gkej[i�

@eeZ[dek]^wi�Z[\_d_j_ed�e\�W�Ykbjkh[�Wi�tj^[�jejWb_jo�e\�Wbb�b[Whd[Z�ieY_Wb�X[^Wl_ekh�e \�W�

]_l[d�]hekf6�_j�fhel_Z[i�j^[�ioij[c�e\�ijWdZWhZi�\eh�f[hY[_l_d](�X[b_[l_d](�[lWbkWj_d]�WdZ�

WYj_d](�WdZ�j^[�hkb[i�WdZ�iocXebi�e\�_dj[hfh[jWj_ed�WdZ�Z_iYekhi[u�%f*� -.&*�P_j^�_ji�^_ijeho�

_d�Wdj^hefebe]o(�[Whbo�[j^de]hWf^[hi�m[h[�_dj[dj�ed�fheZkY_d]�tZ[iYh_fj_l[�WYYekdji�e\�

ded)b_j[hWj[�f[efb[i(u�e\j[d�Wj�W�Z_ijWdY[�\hec�j^[_h�emd�fbWY[�WdZ�Ykbjkh[*�P_j^ekj�W�

mh_jj[d�h[YehZ(�j^[o�d[[Z[Z�je�Yebb[Yj�j^[_h�ZWjW�Xo�X[_d]�j^[h[�_d�f[hied*�;[_d]�j^[h[
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YWki[Z�j^[�[lebkj_ed�e\�\_[bZmeha�c[j^eZi(�_dYbkZ_d]�cWdo�lWh_Wj_edi�e \�eXi[hl_d]�

%[nf[h_[dY_d]&�WdZ�_dj[hl_[m_d]�%[dgk_h_d]&�%PebYejj(� -555(�f*� /,&*�HXi[hl_d]�_i�e\�

fh[c_[h�_cfehjWdY[�_d�Yebb[Yj_d]�[j^de]hWf^_Y�Z[jW_b*

PebYejj�^Wi�fWhj_j_ed[Z�Wd�[j^de]hWf^o�_dje�jme�Wif[Yji(�Wi�tW�mWo�e\�beea_d]u�WdZ�tW�

mWo�e\�i[[_d]*u�:�mWo�e \�beea_d]�Z[iYh_X[i�j^[�ZWjW�Yebb[Yj_ed�Wif[Yj�e\�[j^de]hWf^o(�

m_j^�eXi[hlWj_ed�X[_d]�j^[�fWhWcekdj�WYj_l_jo�%f*�0/&*�:�mWo�e\�i[[_d]�h[\[hi�je�j^[�b[di�

j^[�h[i[WhY^[h�ki[i�je� _dj[hfh[j�j^[�ZWjW*�M^ecWi�h[\[hi�je�j^[�[j^de]hWf^_Y�mWo�e\�i[[_d]�

Wi�Z[\Wc_b_Wh_pWj_ed(�_d�m^_Y^�m[�tjWa[�j^[�Yebb[Yj_ed�e \�eXi[hlWj_edi(�_cfh[ii_edi� *� *� *�

WdZ�ej^[h�iocXeb_Y�h[fh[i[djWj_edi�e \�j^[�Ykbjkh[�j^Wj�i[[c�*� *� *�ckdZWd[(�WdZ�m[�h[\hWc[�

j^[c�_dje�iec[j^_d]�d[mu�%-55/(�f*�0/&*�>j^de]hWf^o�YWd�^Wl[�W�Yh_j_YWb�X[dj(�_\ �j^[�

mh_j[hwi�fkhfei[�_i�je�Z[YeZ[�j^[�mWoi�j^Wj�j^[�iocXebi�e \�Ykbjkh[�Yh[Wj[�Wiocc[jh_YWb�

fem[h�h[bWj_edi�WdZ�_d[gk_j_[i�%f*�0/&*

:i�B�m_bb�[nfbW_d�ceh[�\kbbo�Wi�B�Z[iYh_X[�j^[�h[i[WhY^�c[j^eZebe]o(�eXi[hlWj_ed�mWi�

dej�W�c[j^eZ�B�YekbZ�ki[�[nj[di_l[bo�_d�j^[�i_j[�B�^WZ�Y^ei[d*�Aem[l[h(�co�_dj[dj_ed�_i�je�

fheZkY[�W�f_Yjkh[�e\�mec[d�_d�i[d_eh�cWdW][c[dj�_d�j^[_h�dWjkhWb�i[jj_d]�m_j^_d�j^[�

Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[Yjeh*�Fo�jef_Y�_i�WXekj�j^[�[nf[h_[dY[i�e\�j^[i[�mec[d�

m_j^_d�j^_i�Ykbjkh[(�Wi�m[bb�Wi�co�emd�[nf[h_[dY[i�_d�j^[�XheWZ[h�WdZ�ij_bb�cWb[)�

Zec_dWj[Z�Ykbjkh[*� B�j^[h[\eh[�YbW_c�j^Wj�co�mWo�e\�i[[_d]�_i�heej[Z�_d�Yh_j_YWb�\[c_d_ic�

WdZ�_i�[j^de]hWf^_YWbbo�_d\bk[dY[Z*

Hf^^Rcj

Bd�<^Wfj[h�M^h[[(�B�^Wl[�_Z[dj_\_[Z�a[o�j^[eh[j_YWb�YedY[fji�e \�feijceZ[hd_ic(�e\�

YedijhkYj_l_ic(�e \�Yh_j_YWb�j^[eho(�_dYbkZ_d]�\[c_d_ici(�WdZ�e \�[j^de]hWf^o*�B�^Wl[
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1.

[nfbW_d[Z�a[o�YedY[fji�_d�\[c_d_ic6� j^[�heb[�e\�[nf[h_[dY[(�j^[�f[hiedWb�Wi�effei[Z�je�

j^[�fh_lWj[(�WdZ�fWjh_WhY^o*� Bd�j^[�d[nj�Y^Wfj[h(�B�Z[iYh_X[�j^[�h[i[WhY^�c[j^eZebe]o(�

X[\eh[�_djheZkY_d]�j^[�fWhj_Y_fWdji(� _d�<^Wfj[h�?_l[*
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<^Wfj[h�?ekh6�F[j^eZebe]o�

Ddemb[Z][�_i�W�hkZ[�kdfhe\_jWXb[�cWii(

M^[�c[h[�cWj[h_Wbi�e\�m^_Y^�m_iZec�Xk_bZi(

M_bb�iceej^[h�WdZ�igkWh[Z(�WdZ�\_jj[Z�je�_ji�fbWY[*

=e[i�Xkj�[dYkcX[h�m^ec�_j�i[[ci�je�[dh_Y^

) �LZ]]ZR^�8`haVc%� *0,*&*1))�

M^[�fkhfei[�e\�j^_i�h[i[WhY^�_i�je�[nfbeh[�WdZ�Yh_j_gk[�^em�mec[d�_d�j^[�i[d_eh�

cWdW][c[dj�b[l[bi�e \�j^[�fhel_dY_Wb�fkXb_Y�i[hl_Y[�[nf[h_[dY[�j^[�Ykbjkh[�e\�j^[_h�

mehafbWY[i�ed�W�mehaWZWo�XWi_i*�M^[�h[ikbji�m_bb�WZZ�je�ademb[Z][�WXekj�m^Wj�iehji�e\�

b[Whd_d]�WdZ�YWh[[h�ikffehji�mekbZ�^[bf�mec[d�m^e�mWdj�je�WZlWdY[�m_j^_d�j^[�Ih_dY[�

>ZmWhZ�BibWdZ�fkXb_Y�i[Yjeh*� Lf[Y_\_YWbbo(�B�Wc�i[WhY^_d]�je�Z[[f[d�co�kdZ[hijWdZ_d]�e\�

m^Wj�mec[d�_d�cWdW][c[dj�d[[Z�WdZ�mWdj�_d�j[hci�e\�Yedj_dk_d]�[ZkYWj_ed�eh�b_\[)bed]�

b[Whd[h�fhe]hWci�_d�co�emd�meha�Wj�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ*�M^ei[�d[[Zi�

_Z[dj_\_[Z�Wh[�ceh[�b_a[bo�je�X[�i[hl[Z�j^hek]^�feb_Yo�WdZ�fhWYj_Y[(�_\ �B�Wc�ikYY[ii\kb�_d�

ikXijWdj_Wj_d]�Yedj_dk_d]�][dZ[h�_d[gk_j_[i�m_j^_d�eh]Wd_pWj_edi*� B�^Wl[�\hWc[Z�j^[�

h[i[WhY^�j^hek]^�j^[�gk[ij_ed(�tAem�Ze�mec[d�_d�i[d_eh�cWdW][c[dj�_d�j^[�Ih_dY[�

>ZmWhZ�BibWdZ�fkXb_Y�i[Yjeh(�f[hY[_l[�j^[�Ykbjkh[�e \�j^[_h�eh]Wd_pWj_ed9u

M^_i�gkWb_jWj_l[�h[i[WhY^�jWa[i�j^[�\ehc�e\�W�Yh_j_YWb�\[c_d_ij�_dgk_ho*�;[YWki[�_j�

[nfbeh[i�YkbjkhWb�c[Wd_d]i�j^Wj�mec[d�_d�i[d_eh�cWdW][c[dj�WjjWY^�je�j^[_h�[nf[h_[dY[i(�

_j�YWhh_[i�Wd�[j^de]hWf^_Y�jed[*�8cZeZTR]�[j^de]hWf^o�Z[iYh_X[i(�WdWbop[i(�WdZ�ef[di�je�

iYhkj_do�ej^[hm_i[�^_ZZ[d�W][dZWi(�Y[djh[i�e\�fem[h(�WdZ�Wiikcfj_edi�j^Wj�_d^_X_j(�

h[fh[ii(�WdZ�YedijhW_d�j^ei[�f[efb[�m_j^�b[ii�fem[h*�<h_j_YWb�iY^ebWhi^_f(�m^[j^[h�\[c_d_ij
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eh�[j^de]hWf^_Y(�th[gk_h[i�j^Wj�Yeccedi[di[�Wiikcfj_edi�X[�gk[ij_ed[Zu�%M^ecWi(

-55/(�f*�.&*�:i�M^ecWi�^Wi�[nfbW_d[Z(�W�Yh_j_YWb�[j^de]hWf^[h�[nWc_d[i�W�gk[ij_ed(�

WbmWoi�m_j^�j^[�_dj[dj_ed�e\�WYj_d]�kfed�j^[�\_dZ_d]i*�Fo�_dj[dj_ed�_i�je�WYj(�_d�mWoi�j^Wj�

cWa[�i[di[�_d�co�i_jkWj_ed*�MWa_d]�WYj_edi�c_]^j�_dYbkZ[�kfZWj_d]�Ykhh_Ykbkc(�Z[i_]d_d]�

d[m�fhe]hWci(�i^Wh_d]�_d\ehcWj_ed(�WdZ�Xk_bZ_d]�d[m�fWhjd[hi^_fi�m^_Y^�jWa[�_dje�

WYYekdj�m^Wj�fWhj_Y_fWdji�^Wl[�i^Wh[Z�m_j^�c[�WXekj�j^[_h�b_l[i�m_j^_d�j^[_h�

eh]Wd_pWj_edi*�Bd�WZZ_j_ed(�W�d[m�]hekdZ_d]�_d�j^ek]^j�WdZ�YediY_ekid[ii�]W_d[Z�j^hek]^�

h[i[WhY^_d]�j^_i�jef_Y�Wh[�ej^[h�ia_bbi�WdZ�jeebi�je�kj_b_p[*� Bd�j^_i�Y^Wfj[h�B�Wc�Z[iYh_X_d]�

j^[�h[i[WhY^�Z[i_]d�j^Wj�]k_Z[i�co�j^[i_i�̀ ekhd[o*

L_j[�L[b[Yj_ed

Fo�h[i[WhY^�gk[ij_ed�h[bWj_d]�je�j^[�Ykbjkh[�e\�eh]Wd_pWj_edi�\eYki[i�j^[�i[b[Yj_ed�e\�

Xej^�j^[�i_j[�WdZ�j^[�iWcfb[*�Fo�gk[ij_ed�Wiai�^em�mec[d�Xej^�Wh[�W\\[Yj[Z(�WdZ�Wj�j^[�

iWc[�j_c[�W\\[Yj�lWbk[i(�X[b_[\i(�X[^Wl_ekhi(�WdZ�jhWZ_j_edi�e \�j^[_h�eh]Wd_pWj_edi*� B�Y^ei[�

je�ijkZo�fkXb_Y�i[Yjeh�cWdW][hi�X[YWki[(�_d�Ih_dY[�>ZmWhZ�BibWdZ(�m[�^Wl[�\[m�

eh]Wd_pWj_edi�_d�j^[�fh_lWj[�i[Yjeh�e\�ik\\_Y_[dj�i_p[�je�mWhhWdj�^_[hWhY^_YWb�ijhkYjkh[i�WdZ�

Z_\\[h[dj_Wj[Z�cWdW][h_Wb�h[ifedi_X_b_j_[i*� B�b_c_j[Z�j^[�i_j[�je�j^[�fhel_dY_Wb�i[Yjeh�

X[YWki[�j^[h[�Wh[�i_]d_\_YWdj�YkbjkhWb�Z_\\[h[dY[i�X[jm[[d�_j�WdZ�j^[�\[Z[hWb�fkXb_Y�i[Yjeh*�

:�YecfWh_ied�e\�\[Z[hWb�WdZ�fhel_dY_Wb�Ykbjkh[�c_]^j�X[�Yecfb[j[Z�Wi�Wdej^[h�ijkZo*�

EfS]ZT�HVTe`c�Ec`WZ]V

M^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�i[Yjeh�_i� -(5//�c[cX[hi�ijhed](�eh]Wd_p[Z�_dje� -0�

Z[fWhjc[dji�WdZ�W][dY_[i*� Bd�.,,/(�_j�mWi�Yecfh_i[Z�e\�-(--1�cWb[i�WdZ�4-4� \[cWb[i�_d�

\kbb)�WdZ�fWhj)j_c[�f[hcWd[dj�fei_j_edi�%I>B�IkXb_Y�L[hl_Y[�<ecc_ii_ed�:ddkWb�K[fehj(
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.,,/(�f*�0.&*� Bd�CWdkWho�.,,1(�j^[h[�m[h[�10�cWb[�cWdW][hi�WdZ�.1� \[cWb[�cWdW][hi*�

:ced]�Z_h[Yjehi(�/.�m[h[�cWb[�WdZ� -4�m[h[�\[cWb[*� %I[hiedWb�Yecckd_YWj_ed(�LkiWd�

FWYE[eZ(�=_h[Yjeh�e \�LjW\\_d](�CWdkWho�-.(�.,,1&*� MWXb[� -� YecfWh[i�j^[�dkcX[hi�e\�

cWb[�je� \[cWb[�e\\_Y[hi�Wj�j^[�=_h[Yjeh�WdZ�FWdW][h�b[l[bi�m_j^_d�j^[�IkXb_Y�L[hl_Y[�\eh�

j^[�o[Whi� -554(�.,,.(�WdZ�.,,1*-�^Wl[�dej�X[[d�ikYY[ii\kb�_d�eXjW_d_d]�YecfWhWj_l[�ZWjW�

\eh�cWdW][hi�_d�-554*

<edijhW_dji�_d�j^[�:fh_b�.,,0�XkZ][j�^Wl[�h[ikbj[Z�_d�W�fheY[ii�e \�fhe]hWc�h[l_[m�

m^_Y^�YekbZ�h[ikbj�_d�[cfbeo[[�̀ eX�beii*�M^[�IkXb_Y�L[hl_Y[�<ecc_ii_ed�_i�WmWh[�j^Wj(�

XWi[Z�kfed�W][�WdZ�o[Whi�e\�i[hl_Y[(�0/"�e\�_ji�cWdW][hi�YekbZ�h[j_h[�m_j^�W�f[di_ed�Xo�

j^[�o[Wh�.,,4*�Bd�i[l[d�je�j[d�o[Whi(�30"�e\�cWdW][hi�YekbZ�b[Wl[�j^[�eh]Wd_pWj_ed�

%I[hiedWb�Yecckd_YWj_ed(�LkiWd�FWYE[eZ(�CWdkWho�.,,1&*� M^[�IkXb_Y�L[hl_Y[�

<ecc_ii_ed�_i�cej_lWj[Z�je�_dl[ij_]Wj[�ijhWj[]_[i�\eh�h[j[dj_ed(�jhW_d_d](�WdZ�d[m�

h[Yhk_jc[dj*�M^_i�XWYa]hekdZ�ZWjW�_i� ikccWh_p[Z�_d�MWXb[� -*

MWXb[�-*� GkcX[hi�e \�=_h[Yjehi�WdZ�FWdW][hi�Xo�L[n�_d�j^[�I>B�IkXb_Y�L[hl_Y[�)� -554(�

.,,.(�WdZ�.,,1*

=_h[Yjeh

\[cWb[

=_h[Yjeh

cWb[

FWdW][h

\[cWb[

FWdW][h

cWb[

-554 -1 02 dej�WlW_bWXb[ dej�WlW_bWXb[

.,,. ., /1 /1 23

.,,1 -4 /. .1 10
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6aac`RTY

B�WYY[ii[Z�j^[�fWhj_Y_fWdji�m_j^�j^[�Yeef[hWj_ed�e \�j^[�=_h[Yjeh�e \�LjW\\_d]�_d�j^[�

Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[�<ecc_ii_ed�%IL<&*�M^_i�ed[�]Wj[mWo�je�j^[�

fefkbWj_ed�[b_c_dWj[Z�j^[�d[Y[ii_jo�e\�eXjW_d_d]�Yb[WhWdY[i�\hec�i[l[hWb�iekhY[i*�M^[�

IL<�^Wi�X[[d�Z[Wb_d]�m_j^�h[Yhk_jc[dj�WdZ�h[j[dj_ed�_iik[i(�WdZ�\hec�Wd�[gk_jo�

f[hif[Yj_l[(�_j�Wbie�h[Ye]d_p[i�j^[�bWYa�e\�XWbWdY[�_d�h[fh[i[djWj_ed�e \�mec[d�_d�

b[WZ[hi^_f�WdZ�cWdW][c[dj�fei_j_edi(�WdZ�^Wi�dWc[Z�j^_i�]hekf�Wi�W�jWh][j�]hekf�\eh�

[gk_jo�c[Wikh[i�%Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[�<ecc_ii_ed(�.,,.(�f*� -.+�Bd�

cWa_d]�co�WffheWY^�je�j^[�<ecc_ii_ed(�B�^_]^b_]^j[Z�j^[�\WYj�j^Wj�co�ijkZo�mekbZ�\ehc�

W�jh_be]o�m_j^�jme�ej^[h�h[Y[dj�ijkZ_[i�j^Wj�^Wl[�X[[d�Yecfb[j[Z�Xo�]hWZkWj[�ijkZ[dji�_d�

Ih_dY[�>ZmWhZ�BibWdZ�Zkh_d]�j^[�fWij�j^h[[�o[Whi�%@WbbWdj(�.,,-7�f[hiedWb�Yecckd_YWj_ed(�

:hi[dWkbj(�.,,0(�_d�fhe]h[ii&*� Bd�j^[�\_hij�ijkZo(�mec[d�cWdW][hi�fhel_Z[�_di_]^ji�_dje�

Z[\_d_j_edi�e \�YWh[[h�ikYY[ii�_d�Xej^�j^[�fkXb_Y�WdZ�fh_lWj[�i[Yjehi(�m_j^�h[Yecc[dZWj_edi�

\eh�Wii_ij_d]�_d�j^[_h�WY^_[l[c[dj�e \�YWh[[h�]eWbi*�M^[�i[YedZ�[nfbeh[i�mec[dwi�

b[WZ[hi^_f�_d�W�Xkh[WkYhWYo�%I[hiedWb�Yecckd_YWj_ed(�:dd)FWh_[�:hi[dWkbj(�KeoWb�

KeWZi�FWij[hwi�ijkZ[dj(�Ckbo�.,,/&*�MWa[d�je][j^[h(�j^[�j^h[[�ijkZ_[i�YekbZ�^[bf�je�

_d\ehc�[gk_jo�_d_j_Wj_l[i�WdZ�^kcWd�h[iekhY[�fbWdd_d]�_d�j^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�

L[hl_Y[*

GVdVRcTYVc�8cVUZSZ]Zej

:i�B�^Wl[�fe_dj[Z�ekj�_d�<^Wfj[h�Hd[(�B�^Wl[�X[[d�_dlebl[Z�\eh�j^[�fWij�[_]^j�o[Whi�

m_j^�j^[�FWdW][c[dj�=[l[befc[dj�Ihe]hWc�\eh�Pec[d�%F=IP&(�WdZ�^Wl[�c[j�i[d_eh�

\[cWb[�cWdW][hi�_d�j^[_h�heb[i�Wi�fWhj_Y_fWdji�_d�j^[�NI>B�fhe]hWc(�Wi�ifediehi�\eh�ej^[h
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fWhj_Y_fWdji(�WdZ�Wi�_dijhkYjehi�B�^Wl[�[d]W][Z�_d�j[WY^_d]*�M^[�F=IP�]W_d[Z�_ji�

\eej^ebZ�_d�Ih_dY[�>ZmWhZ�BibWdZ�m^[d�j^[�j^[d)F_d_ij[h�e \�j^[�H\\_Y[�e\�A_]^[h�

>ZkYWj_ed(�AedekhWXb[�C[Wdd_[�E[W�b[Whd[Z�e \�j^[�[n_ij[dY[�e \�Wd�[ijWXb_i^[Z�Ykhh_Ykbkc�

\eh�ikffehj_d]�mec[d�_dje�cWdW][c[dj(�Wj�j^[�Nd_l[hi_jo�e \�G[m�;hkdim_Ya*�Fi*�E[Wwi�

Yecc_jc[dj�je�_cfhel_d]�j^[�][dZ[h�XWbWdY[�Wced]�Z[Y_i_ed)cWa[hi�m_j^_d�]el[hdc[dj�

WdZ�_d�j^[�Yecckd_jo�jhWdibWj[Z�_dje�\_dWdY_Wb�WdZ�cehWb�ikffehj�\eh�Xh_d]_d]�j^[�F=IP�

je�NI>B*

:dej^[h�_cfehjWdj�Yedd[Yj_ed�\eh�c[�^Wff[d[Z�[Whbo�_d�j^[�b_\[�e \�j^[�F=IP*�Bd�

-553(-�Wjj[dZ[Z�W�fem[h\kb�mec[dwi�b[WZ[hi^_f�\ehkc�\_dWdY_Wbbo�ikffehj[Z�Xo�j^[�

Ihel_dY[�WdZ�W�?[Z[hWb�bWXekh�\ehY[�Z[l[befc[dj�\kdZ*�M^[�@[d[hWj_l[�E[WZ[hi^_f�FeZ[b�

m^_Y^�\ehc[Z�j^[�XWi_i�e \�j^_i�[l[dj�mWi�dkhjkh[Z�Xo�W�beei[�d[jmeha�e\�Yecc_jj[Z�

mec[d�el[h�j^[�[dik_d]�o[Whi*�M^_i�d[jmeha�_dYbkZ[Z�i[l[hWb�i[d_eh�cWdW][hi�m_j^�

m^ec�B�i^Wh[Z�j^Wj�_cfehjWdj�^_ijeho*�M^[i[�jme�\WYjehi(�Yecc_jc[dj�je�F=IP�WdZ�j^[�

Z[l[befc[dj�e\�f[hiedWb�d[jmehai(�Wbbem[Z�\eh�h[WZo�Yeef[hWj_ed�h[]WhZ_d]�WYY[ii�je�j^[�

h[i[WhY^�i_j[�Y^ei[d�\eh�j^_i�ijkZo*�Bd�WZZ_j_ed(�B�X[b_[l[�co�h[bWj_edi^_fi�m_j^�i[d_eh�

cWdW][hi(�j^ek]^�ceh[�ed�W�fhe\[ii_edWb�j^Wd�W�ieY_Wb�XWi_i(�Yh[Wj[Z�W�ped[�e \�iW\[jo�WdZ�

b[Z�je�W�b[l[b�e \�\hWdad[ii�j^Wj�B�c_]^j�dej�ej^[hm_i[�^Wl[�X[[d�]hWdj[Z*

Bd�ikccWho(�co�Y^ei[d�h[i[WhY^�i_j[�c[[ji�Yh_j[h_W�i[j�ekj�Xo�FWhi^Wbb�WdZ�KeiicWd�

\eh�W�mehaWXb[�i_j[�%-555(�f*�25&*�>djho�mWi�feii_Xb[7�j^[h[�mWi�W�^_]^�fheXWX_b_jo�e \�W�

h_Y^�c_n�e\�fheY[ii[i(�f[efb[(�_dj[hWYj_edi(�WdZ�ijhkYjkh[i�e \�_dj[h[ij�je�j^[�ijkZo7�j^[�

h[i[WhY^[h�mWi�WXb[�je�Xk_bZ�jhkij_d]�h[bWj_edi^_fi�m_j^�fWhj_Y_fWdji7� WdZ�ZWjW�gkWb_jo�WdZ�

Yh[Z_X_b_jo�e\�j^[�h[i[WhY^�^Wl[�X[[d�h[WiedWXbo�Wiikh[Z*

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



'*

IefkbWj_ed

LY`�6cV�eYV�9ZcVTe`cd5

Pec[d�Wj�j^[�b[l[b�e\�=_h[Yjeh�m_j^_d�j^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[�

\ehc[Z�j^[�fefkbWj_ed�kdZ[h�ijkZo*�M^[�IkXb_Y�L[hl_Y[�_i�Yecfh_i[Z�e\�[cfbeo[[i�

]el[hd[Z�Xo�j^[�I>B�IkXb_Y�L[hl_Y[�:Yj*�M^_i�_dYbkZ[i�f[hiedd[b�m^e�meha�Z_h[Yjbo�\eh�

]el[hdc[dj(�YWbb[Z�j^[�<_l_b�L[hl_Y[(�WdZ�j^ei[�m^e�meha�_d�Whci)b[d]j^�eh]Wd_pWj_edi*�

:d�Whcwi)b[d]j^�eh]Wd_pWj_edwi�\kdZ_d]�Z[h_l[i�\hec�j^[�fkXb_Y�fkhi[(�Xkj�_j�_i�]el[hd[Z�

Xo�Wd�Wffe_dj[Z�eh�[b[Yj[Z�^eWhZ�e\�Z_h[Yjehi�eh�W�Yecc_ii_ed*�?eh�j^_i�ijkZo(�B�Y^ei[�je�

_dl_j[�fWhj_Y_fWj_ed�\hec�=_h[Yjehi�e \�j^[�<_l_b�L[hl_Y[�fhef[h*� B�Z_Z�dej�_dYbkZ[�Wdo�

=_h[Yjehi�_d�Whcwi�b[d]j^�eh]Wd_pWj_edi�ikY^�Wi�j^[�;eWhZi�e \�A[Wbj^�eh�>ZkYWj_ed*

=_h[Yjehi�_d�j^[�Ih_dY[�>ZmWhZ�BibWdZ�fkXb_Y�i[Yjeh�Wh[�j^ei[�i[d_eh�cWdW][hi�d[nj�_d�

b_d[�e\�Wkj^eh_jo�je�=[fkjo�F_d_ij[hi*�M^[h[�Wh[�de�:ii_ijWdj�=[fkjo�F_d_ij[hi�m_j^_d�j^_i�

ijhkYjkh[(�Wi�j^[h[�cWo�^[�_d�bWh][h�fhel_dY[i�_d�<WdWZW*�=_h[Yjehi�Wh[�jof_YWbbo�YWh[[h�

Xkh[WkYhWji(�m^_b[�=[fkjo�F_d_ij[hi�cWo�X[�[_j^[h�bed])j_c[�fkXb_Y�i[hlWdji�eh�fb[Wikh[�

Wffe_djc[dji�e \�j^[�Ykhh[dj�]el[hdc[dj*� B�Y^ei[�je�[nfbeh[�Ykbjkh[�m_j^�=_h[Yjehi�

X[YWki[�j^[o�Wh[�ceh[�b_a[bo�je�^Wl[�fhe]h[ii[Z�j^hek]^�j^[�IkXb_Y�L[hl_Y[(�WdZ�je�^Wl[�

[nf[h_[dY[Z�j^[�Ykbjkh[�Wj�i[l[hWb�b[l[bi*�=_h[Yjehi�Wh[�YbWii[Z�Wi�[nYbkZ[Z�[cfbeo[[i7�

j^Wj�_i(�j^[o�Wh[�[nYbkZ[Z�\hec�fkXb_Y�i[Yjeh�kd_ed�c[cX[hi^_f(�WdZ�Wh[�]el[hd[Z�Xo�

ej^[h�j[hci�WdZ�YedZ_j_edi�e\�[cfbeoc[dj*

M^[�=_h[Yjehi�_d�j^[�ijkZo�Wh[�Wbb�m^_j[(�WXb[)XeZ_[Z(�WdZ�[ZkYWj[Z(�feii[ii_d]�

kdZ[h]hWZkWj[(�WdZ�_d�i[l[hWb�YWi[i(�feij)]hWZkWj[�b[l[b�Z[]h[[i*� B�Z_Z�dej�Yebb[Yj�ZWjW�

WXekj�j^[�fh[i[dY[�e\�Y^_bZh[d(�eh�WXekj�i[nkWb�eh_[djWj_ed*�;ej^�e \�j^[i[�cWo�X[
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i_]d_\_YWdj�\WYjehi�_d�j^[�YWh[[h�fWj^i�WdZ�f[hif[Yj_l[i�e \�j^[�fWhj_Y_fWdji*�M^[�jef_Y�e\�

Y^_bZh[d�mWi�hW_i[Z(�e\j[d�_d�j^[�Yedj[nj�e\�meha)\Wc_bo�XWbWdY[*�Aem[l[h(�j^[�jef_Y�e\�

i[nkWb�eh_[djWj_ed�mWi�dej*�M^_i�_i�dej�je�_cfbo�j^Wj�_j�_i�kd_cfehjWdj(�Xkj�cWo�_dZ_YWj[�

^em�j^[�b_l[i�e\�i[d_eh�fkXb_Y�i[hlWdji(�eh�e \�Wbceij�Wdo�]Wo�eh�b[iX_Wd�f[hied�_d�fei_j_edi�

e \� h[ifedi_X_b_jo�WdZ�l_i_Xb_jo(�Wh[�Y_hYkciYh_X[Z�Xo�j^Wj�Z_c[di_ed*�;[YWki[�e\�j^[�

^ece][d[_jo�Wced]�j^[�fWhj_Y_fWdji(�YWh[�ckij�X[�jWa[d�m^[d�_dj[hfh[j_d]�j^[�ijkZo(�dej�

je�][d[hWb_p[�j^[�h[ikbji�je�h[fh[i[dj�j^[�[nf[h_[dY[�e\�mec[d�m^e�Wh[�WXi[dj�\hec�j^[�

ijkZo*

Ec`TVdd

P_j^�f[hc_ii_ed�e\�j^[�<^W_h�e\�j^[�I>B�IkXb_Y�L[hl_Y[(�WdZ�j^hek]^�j^[�Yeef[hWj_ed�

e\�j^[�=_h[Yjeh�e\�LjW\\_d](�b[jj[hi�e\�_dl_jWj_ed�je�fWhj_Y_fWj[�m[h[�i[dj�je�j^[�[dj_h[�

fefkbWj_ed�e \�.,�\[cWb[�=_h[Yjehi�_d�j^[�I>B�IkXb_Y�L[hl_Y[*�:�Yekhj[io�b[jj[h�e\�

_d\ehcWj_ed�WXekj�j^[�ijkZo�mWi�Z_ijh_Xkj[Z�i_ckbjWd[ekibo�je�j^[�=[fkjo�F_d_ij[hi�e\�

[WY^�e\�j^[�Z[fWhjc[dji�je�m^_Y^�j^[�=_h[Yjehi�X[bed][Z*�M^[�fh_lW[o�WdZ�Yed\_Z[dj_Wb_jo�

e\�=_h[Yjehi�m[h[�fhej[Yj[Z�Xo�hekj_d]�j^[�fh[fWh[Z�b[jj[h�j^hek]^�j^[�LjW\\_d]�=_l_i_ed(�

m_j^�h[ifedi[i�je�X[�cW_b[Z�je�c[�_d�j^[�ijWcf[Z�i[b\)WZZh[ii[Z�[dl[bef[i�j^Wj�B�

fhel_Z[Z*�AWZ�B�dej�X[[d�ikYY[ii\kb�_d�WY^_[l_d]�ik\\_Y_[dj�fWhj_Y_fWj_ed�\hec�Wced]�j^[�

.,�\[cWb[�=_h[Yjehi�Zkh_d]�j^[�\Wbb�e\�.,,/(-�mekbZ�^Wl[�Wia[Z�f[hc_ii_ed�je�YedjWYj�

mec[d�Wj�j^[�cWdW][h�b[l[b*�=k[�je�j^[�h[WZo�h[ifedi[�\hec� --�=_h[Yjehi(�B�Z_Z�dej�d[[Z�

je�jWa[�j^_i�ij[f*

=WjW�<ebb[Yj_ed�LjhWj[]_[i

ERceZTZaR_e�HV]VTeZ`_
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Fo�WffheWY^�je�ZWjW�Yebb[Yj_ed�mWi�je�YedZkYj�Wd�_d_j_Wb�\eYki�]hekf(�\ebbem[Z�Xo�i_n�

_d)Z[fj^�_dj[hl_[mi*�?hec�j^[� --�fei_j_l[�h[ifedi[i�je�co�b[jj[h�e\�h[gk[ij(�B�\_hij�Y^ei[�

j^[�i_n�_dj[hl_[m�fWhj_Y_fWdji�Xo�^Wl_d]�W�Yebb[W]k[�ZhWm�j^[_h�dWc[i�\hec�Wd�[dl[bef[�

YedjW_d_d]�dWc[i�e\�Wbb�feii_Xb[�fWhj_Y_fWdji*�M^[�h[cW_d_d]�\_l[�fWhj_Y_fWdji�m[h[�

_dl_j[Z�je�W�\eYki�]hekf�m^_Y^�fh[Y[Z[Z�j^[�_dZ_l_ZkWb�_dj[hl_[mi*�M^[h[�m[h[�de�

fWhj_Y_fWdji�m^e�m[h[�Xej^�fWhj�e\�j^[�\eYki�]hekf�WdZ�j^[�_dZ_l_ZkWb�_dj[hl_[mi*� Bd�j^[�

[dZ(�ed[�\eYki�]hekf�c[cX[h�mWi�kdWXb[�je�Wjj[dZ(�cWa_d]�j^Wj�W�]hekf�e\�\ekh*

IYV�;`Tfd�<c`fa

M^[�\eYki�]hekf�mWi�W�lWbkWXb[�\_hij�ij[f*�Bj�Wbbem[Z�c[�je�Wia�gk[ij_edi�WdZ�h[bo�ed�W�

]hekf�ZodWc_Y�m^_b[�B�\ekdZ�co�le_Y[�_d�W�Z_iYkii_ed�j^Wj�mWi�_cfehjWdj�je�c[*�B�Wbie�

mWdj[Z�j^[�]hekf�je�fhel_Z[�\[[ZXWYa�ed�j^[�gk[ij_edi�B�^WZ�Z[l[bef[Z*�P[h[�j^[o�

ik\\_Y_[djbo�ikXijWdj_l[9�PekbZ�fWhj_Y_fWdji�_Z[dj_\o�m_j^�j^[c9�P[h[�j^[h[�X[jj[h�

gk[ij_edi�j^Wj�B�i^ekbZ�Wia�_d�ehZ[h�je�h[WY^�co�]eWb9�Bd�j^[�\eYki�]hekf�B�YekbZ�Wbie�

X[Yec[�\Wc_b_Wh�m_j^�jWf[�h[YehZ_d]�WdZ�jhWdiYh_X_d]�X[\eh[�X[]_dd_d]�j^[�_dZ_l_ZkWb�

_dj[hl_[mi*�Me�_dYh[Wi[�co�Yec\ehj�b[l[b�m_j^�j^[�[gk_fc[dj�WdZ�fheY[ii(�B�Wbie�

YedZk[j[Z�WdZ�jhWdiYh_X[Z�ed[�f_bej�_dj[hl_[m�m_j^�W�lebkdj[[h�\hec�W�i[fWhWj[�

fefkbWj_ed*

=WjW�Yebb[Yj_ed�X[]Wd�_d�CWdkWho�.,,0�WdZ�mWi�Yecfb[j[Z�_d�FWo�.,,0*�M^[�\eYki�

]hekf�mWi�Wffhen_cWj[bo�ed[�^ekh�_d�b[d]j^*� Bj�mWi�^[bZ�el[h�bkdY^�_d�W�XeWhZheec�_d�j^[�

]el[hdc[dj�Yecfb[n*�M^[�_dZ_l_ZkWb�_dj[hl_[mi�m[h[�i[c_)ijhkYjkh[Z�_d�\ehcWj(�WdZ�

WXekj�ed[�^ekh�_d�b[d]j^*�M^[�\eYki�]hekf�WdZ�_dZ_l_ZkWb�_dj[hl_[mi�m[h[�jWf[Z�WdZ�

jhWdiYh_X[Z�Xo�c[�f[hiedWbbo*
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IYV�>_eVcgZVhd

M^[�i_n�_dZ_l_ZkWb�i[c_)ijhkYjkh[Z�_dj[hl_[mi�m[h[�iY^[Zkb[Z�Wj�j^[�Yedl[d_[dY[�e\�

j^[�fWhj_Y_fWdji(�WdZ�^[bZ�_d�j^[�beYWj_ed�e\�j^[_h�Y^e_Y[(�kikWbbo�j^[_h�emd�e\\_Y[�ifWY[*�

M^[�_dj[hl_[m�iY^[Zkb[�Wff[Whi�_d�:ff[dZ_n�t;*u� ;[_d]�_d�j^[�fWhj_Y_fWdjiw� ifWY[�mWi�

X[d[\_Y_Wb(�X[YWki[�_j�Wbbem[Z�c[�je�eXi[hl[�f^oi_YWb�i_]di�e \�j^[�Ykbjkh[7�\eh�[nWcfb[�j^[�

e\\_Y[�beYWj_ed(�j^[�jof[�e\�h[Y[fj_ed�Wh[W�m^[h[�j^[o�h[Y[_l[Z�l_i_jehi(�j^[�f[efb[�m^e�

h[Y[_l[Z�j^[c(�WdZ�f[hiedWb�Whj_\WYji�m_j^_d�j^[�e\\_Y[*� B�\ekdZ�Wi�B�jhWdiYh_X[Z�j^[�ZWjW(�

j^Wj�B�YekbZ�Xh_d]�j^[�f[hied�je�c_dZ�_d�j^[_h�i[jj_d](�WdZ�X[�WmWh[�e \�j^[_h�t=_h[Yjehu�

Yedj[nj*

=WjW�FWdW][c[dj

?ebbem_d]�jhWdiYh_fj_ed�e\�j^[�\_hij�_dj[hl_[m�ZWjW(�B�i[dj�j^[�jhWdiYh_fji�je�[WY^�

_dZ_l_ZkWb�fWhj_Y_fWdj�\eh�h[l_[m*�:�\ebbem)kf�j[b[f^ed[�_dj[hl_[m�mWi�iY^[Zkb[Z�je�

[dikh[�j^[�WYYkhWYo�e\�j^[�jhWdiYh_fj(�Yehh[Yj�[hhed[eki�_dj[hfh[jWj_edi�ed�co�fWhj(�_Z[dj_\o�

c_ii_d]�mehZi(�WdZ�hW_i[�gk[ij_edi�Yec_d]�\hec�j^[�ZWjW*� M^[�i[YedZ�_dj[hl_[m�mWi�dej�

jhWdiYh_X[Z7�^em[l[h�B�cWZ[�dej[i�Zkh_d]�WdZ�W\j[h�j^[�f^ed[�Yedl[hiWj_edi*�M^hek]^ekj�

j^[�h[i[WhY^�fheY[ii(�B�^Wl[�eXi[hl[Z�[j^_YWb�h[gk_h[c[dji6� j^[�fefkbWj_ed�h[Y[_l[Z�

_d\ehcWj_ed�WXekj�j^[�ij[fi�B�mekbZ�jWa[�je�fhej[Yj�j^[_h�_Z[dj_j_[i�Xo�Wii_]d_d]�

fi[kZedoci(�h[cel_d]�Yedj[nj(�WdZ�fhef[hbo�ijeh_d]�jWf[i�WdZ�jhWdiYh_fji�_d�W�beYa[Z�

YWX_d[j�_d�co�^ec[*�M^[�fWhj_Y_fWdji�m[h[�Wbie�Wiikh[Z�e\�j^[_h�h_]^j�je�ijh_a[�Wif[Yji�e\�

j^[_h�jhWdiYh_fj�\hec�j^[�ZWjW�WdZ�je�m_j^ZhWm�Wj�Wdo�j_c[�m_j^�de�WZl[hi[�Yedi[gk[dY[i*�

Hd[�fWhj_Y_fWdj�Z_Z�[n[hY_i[�^[h�efj_ed�je�Z[YbWh[�Wif[Yji�e\�ekh�Yedl[hiWj_ed�e\\)b_c_ji*�

P^[d�i^[�h[WZ�j^[�jhWdiYh_fj(� i^[�mWi�kdYec\ehjWXb[�m_j^�j^[�Z[]h[[�e \�\hWdad[ii�i^[�^WZ

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



2.

]hWdj[Z�c[*�IWhj_Y_fWdji�_d�j^[�\eYki�]hekf�m[h[�YWkj_ed[Z�j^Wj�Yed\_Z[dj_Wb_jo�YekbZ�dej�

X[�]kWhWdj[[Z�_d�W�]hekf�i[jj_d]*

=WjW�:dWboi_i�

8YRcRTeVcZdeZTd�` W �FfR]ZeReZgV�GVdVRcTY

=WjW�WdWboi_i�_i�j^[�fheY[ii�e\�eh]Wd_p_d](�ijhkYjkh_d](� WdZ�_dj[hfh[j_d]�j^[�cWii�e\�

Yebb[Yj[Z�ZWjW*�M^[�ijWhj_d]�fe_dj�\eh�ijhkYjkh_d]�j^[�ZWjW�mWi�m_j^�j^[�jhWdiYh_fj_ed�e\�j^[�

WkZ_ejWf[i�e\�[WY^�_dj[hl_[m�B�^WZ�YedZkYj[Z*� B�Y^ei[�je�jhWdiYh_X[�j^[i[�coi[b\(�X[YWki[�

B�\[bj�j^_i�mekbZ�]_l[�c[�\Wc_b_Wh_jo�dej�edbo�m_j^�[WY^�fWhj_Y_fWdjwi�mehZi(�Xkj�m_j^�j^[�

c[Wd_d]i�_d�jed[(�WdZ�if[[Y^�_d\b[Yj_ed*�;o�j^[�j_c[�B�^WZ�Yecfb[j[Z�j^[�jhWdiYh_fj_edi(�B�

^WZ�\ehc[Z�iec[�j[djWj_l[�dej_edi�e\�̂ [WZ_d]i�eh�jef_Yi�j^Wj�i[[c[Z�je�X[�[c[h]_d]�ceij�

\h[gk[djbo*�Aem[l[h(�_d�Yecfb_WdY[�m_j^�IWjjedwi�WZl_Y[�%.,,,(�f*� 00&(�B�mWi�YWh[\kb�dej�

je�_cfei[�co�_Z[Wi�ed�j^[�ZWjW�jee�ieed(�WdZ�h_ia_d]�fh[)[cfj_d]�j^[�_dZkYj_l[�fheY[ii*�

G[nj(�B�h[WZ�[WY^�jhWdiYh_fj�j^hek]^(�f[dY_b_d]�a[o�mehZi�WdZ�f^hWi[i�_d�j^[�cWh]_di*�B�Z_Z�

dej�X[]_d�je�WZZ�YeZ[i�je�j^[�ZWjW�kdj_b�B�^WZ�Ykj�WdZ�fWij[Z�j^[�ZWjW�Xo�gk[ij_ed(�_dje�

Yecfei_j[�ZeYkc[dji(�ed[�\eh�[WY^�e\�j^[� -.�gk[ij_edi*�:j�j^_i�fe_dj(�B�Yebekh)YeZ[Z�WdZ�

YWj[]eh_p[Z�j^[�ZWjW(�W_c_d]�je�a[[f�\ekh�je�i_n�YWj[]eh_[i�f[h�Yecfei_j[�gk[ij_ed*�:i�B�

Yecfb[j[Z�[WY^�ij[f(�B�h[)h[WZ�j^[�ZWjW�_d�_ji�d[m�\ehc*

:d�[nWcfb[�e\�co�fheY[ii�m_j^�j^[�Yecfei_j[�ZWjW�cWo�̂ [bf�[nfbW_d*�?eh�gk[ij_ed�

d_d[(�tP^Wj�Wh[�oekh�f[hY[fj_edi�e\�j^[�[gk_jo�WdZ�Z_l[hi_jo�feb_Yo�e\�j^[�fkXb_Y�i[hl_Y[9u�

B�Whh_l[Z�Wj�\ekh�h[ifedi[�YWj[]eh_[i6� \[[b_d]i(�f[hY[fj_edi(�Y^Wbb[d][i(�WdZ�

h[Yecc[dZWj_edi*� B�d[nj�WZZ[Z�W�jef�i^[[j(�ed�m^_Y^�B�b_ij[Z�Wbb�j^[�ijWj[c[dji�e\�[WY^�

fWhj_Y_fWdj(�h[bWj_d]�je�[WY^�^[WZ_d]*�A[h[�B�h[b_[Z�ed�j^[�Yebekh)YeZ[Z�cWj[h_Wb(� WdZ�Wbie
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iYWdd[Z�co�eh_]_dWb�f[dY_bb[Z�cWh]_di*�B�\ekdZ�j^Wj�j^[�WYj�e\�f^oi_YWbbo�mh_j_d]�j^[�ZWjW�

_dje�W�b_ij�mWi�W�^[bf\kb�[n[hY_i[*�EWj[h(�[gk_jo�WdZ�Z_l[hi_jo�X[YWc[�W�ikX)j^[c[�kdZ[h�

j^[�j^[c[�tW�fkXb_Y�i[hl_Y[�Ykbjkh[*u�%LkXi[gk[djbo(�_j�X[YWc[�W�ijWdZ)Wbed[�Y^Wfj[h&*

K[l_[m_d]�j^[�jef�i^[[ji(�B�mWi�d[nj�WXb[�je�\_dZ�el[hbWff_d]�jef_Yi(�m^_Y^�B�

YebbWfi[Z�_dje�ed[�j^[c[�j^Wj�X[ij�Z[iYh_X[Z�j^_i�ZWjW*�>l[djkWbbo(�B�^WZ�ikXikc[Z�Wbb�

h[bWj[Z�jef_Yi�_dje�W�^[WZ_d]�XheWZ�[dek]^�je�^ebZ�WdZ�Yedd[Yj�j^[c�Wbb*� B�Wbie�Z[Y_Z[Z�

j^Wj�iec[�fhefei[Z�jef_Yi�Z_Z�dej�c[h_j�[nj[di_l[�Z_iYkii_ed(�X[YWki[�j^[o�cWo�̂ Wl[�

X[[d�hW_i[Z�i[l[hWb�j_c[i�Xo�j^[�iWc[�fWhj_Y_fWdj(�WdZ�Z_Z�dej�h[\b[Yj�W�fWjj[hd�_d�j^[�

f[hif[Yj_l[i�e\�j^[�=_h[Yjehi*�M^_i�m^eb[�_dZkYj_l[�fheY[ii�_i�h[\[hh[Z�je�Wi�tZWjW�

h[ZkYj_edu�%FWhi^Wbb�WdZ�KeiicWd(�f*�.,/&*� B�Z_Z�dej�ki[�W�ie\jmWh[�fhe]hWc�Wj�Wdo�ijW][�

_d�j^[�eh]Wd_pWj_ed�e\�j^[�ZWjW*

:i�B�^Wl[�ijWj[Z�[Whb_[h(�j^_i�_i�W�gkWb_jWj_l[�ijkZo�e\�mec[d�WdZ�j^[�Ykbjkh[�e\�i[d_eh�

cWdW][c[dj�_d�W�h[bWj_l[bo�bWh][�I>B�i[jj_d]*�M^_i�ijkZo�i^ekbZ�h[\b[Yj�j^[�\ebbem_d]�[_]^j�

Y^WhWYj[h_ij_Yi�e\�gkWb_jWj_l[�h[i[WhY^�WdZ�e\�h[i[WhY^[hi(�Wi�j^[o�^Wl[�X[[d�eh]Wd_p[Z�Xo�

KeiicWd�WdZ�KWbb_i*�M^[i[�Wh[�ie�ikYY_dYjbo�f^hWi[Z�j^Wj�B�^Wl[�gkej[Z�j^[c�Z_h[Yjbo6�

SJkWb_jWj_l[�h[i[WhY^T� %W&�_i�dWjkhWb_ij_Y(� %X&�ZhWmi�ed�ckbj_fb[�c[j^eZi�j^Wj�

h[if[Yj�j^[�^kcWd_jo�e \�fWhj_Y_fWdji�_d�j^[�ijkZo(� %Y&�_i�[c[h][dj�WdZ�[lebl_d](� %Z&�

_i�_dj[hfh[j_l[*�JkWb_jWj_l[�h[i[WhY^[hi�%[&�l_[m�ieY_Wb�mehbZi�Wi�^eb_ij_Y�WdZ�

i[Wcb[ii(�%\&�[d]W][�_d�ioij[cWj_Y�h[\b[Yj_ed�e \�j^[_h�emd�heb[i�_d�j^[�h[i[WhY^(� %]&�

Wh[�i[di_j_l[�je�j^[_h�f[hiedWb�X_e]hWf^_[i(�WdZ�^em�j^[i[�i^Wf[�j^[�ijkZo(�WdZ�%^&�

h[bo�ed�Yecfb[n�h[Wied_d]�j^Wj�cel[i�Z_Wb[Yj_YWbbo�X[jm[[d�Z[ZkYj_ed�WdZ�

_dZkYj_ed�%Y_j[Z�_d�FWhi^Wbb�#�KeiicWd(� -555(�f*�.&*
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M^_i� ijkZo�_i�YWj[]eh_p[Z�Wi�W�Yh_j_YWb�\[c_d_ij�[j^de]hWf^_YWbbo)_d\bk[dY[Z�ijkZo*�B�

^Wl[�fh[l_ekibo�ekjb_d[Z(�^em�j^[�Wif[Yji�tYh_j_YWbu�WdZ�t\[c_d_iju�Wh[�_dj[]hWb�je�j^[�\_dWb�

fheZkYj*� B�^Wl[�Wbie�[nfbW_d[Z�j^[�dWjkh[�e \�[j^de]hWf^_Y�mh_j_d]*�M^[�d[nj�Y^Wfj[h(�t:�

IkXb_Y�L[hl_Y[�<kbjkh[u�Z[iYh_X[i�j^[�ehZ_dWho�eYYkhh[dY[i(�WYj_l_j_[i(�WdZ�f[hif[Yj_l[i�e\�

mec[d�_d�=_h[Yjehi^_fi�m_j^_d�j^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[*
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<^Wfj[h�?_l[6�:�IkXb_Y�L[hl_Y[�<kbjkh[�

K[c[cX[h(�B�^Wl[�Zed[�j^[[�mehj^o�i[hl_Y[(

MebZ�j^[[�de�b_[i(�cWZ[�de�c_ijWa_d](� i[hl[Z�

P_j^ekj�]hkZ][�eh�]hkcXb_d]i

) �HYR\VdaVRcV"%� eYV�IV^aVde�

Bd�j^_i�Y^Wfj[h(� \eh�j^[�\_hij�j_c[(�h[WZ[hi�m_bb�c[[j�j^[�=_h[Yjehi�m^e�W]h[[Z�je�

fWhj_Y_fWj[�_d�j^[�_dj[hl_[mi�WdZ�j^[�\eYki�]hekf*�B�^Wl[�fhel_Z[Z�fi[kZedoci(�WdZ�

kd\ehjkdWj[bo�YWddej�fhel_Z[�Wdo�_d\ehcWj_ed�ikY^�Wi�j^[�i_p[�eh�beYWj_ed�e\�j^[_h�

Z[fWhjc[dji�eh�j^[_h�emd�f^oi_YWb�Wjjh_Xkj[i(�m^_Y^�mekbZ�cWa[�j^[c�ceh[�h[Wb*�@_l[d�

j^[�icWbb�i_p[�e \�Ih_dY[�>ZmWhZ�BibWdZ�_j�X[Yec[i�gk_j[�[Wio�je�_Z[dj_\o�_dZ_l_ZkWbi�\hec�

Yedj[njkWb�_d\ehcWj_ed*�D[[f_d]�[Wi[�e \�_Z[dj_\_YWj_ed�_d�c_dZ(�B�X[b_[l[�j^Wj�B�m_bb�^Wl[�

je�ec_j�Z[jW_bi�m^_Y^�YekbZ�_d\bk[dY[�co�_dj[hfh[jWj_ed�e\�[l[dji(�eh�b_c_j�_dj[hfh[jWj_ed�

Xo�co�h[WZ[hi*�Aem[l[h(�co�[j^_YWb�Yecc_jc[dj�_i�je�fhej[Yj�j^[�_Z[dj_j_[i�e \�

fWhj_Y_fWdji*�M^[h[\eh[�B�^Wl[�h[\[hh[Z�je�fWhj_Y_fWdji�Xo�fi[kZedoci(�Xkj�^Wl[�

][d[hWb_p[Z�Xo�ki_d]�9ZcVTe`c�ckY^�ceh[�\h[gk[djbo�j^Wd�B�mekbZ�^Wl[�fh[\[hh[Z*� B�^Wl[�

Y^ei[d�je�YWf_jWb_p[�co�ki[�e\�=_h[Yjeh(�_d�h[Ye]d_j_ed�j^Wj�_j�_i�ie�\h[gk[djbo�j^[�Ybei[ij�

je�fhef[h�dWc_d]�j^Wj�B�YWd�WY^_[l[*�M^[�i_n�=_h[Yjehi�m^e�m[h[�_dj[hl_[m[Z�m[h[6�

@b[ddW(�EecW(�F[](�;WhXWhW(�MWhW(�WdZ�K^edZW*� Bd�j^[�\eYki�]hekf�B�c[j�A[Wj^[h(�LWhW^(�

>c_bo(�WdZ�C_bb*�M^[�\_\j^�fWhj_Y_fWdj�mWi�kdWXb[�je�Wjj[dZ�j^[�]hekf�c[[j_d]*

6�9Rj�Re�eYV�DWWZTV

tJkWb_jWj_l[�Z[i_]di�Wh[�dWjkhWb_ij_Y�je�j^[�[nj[dj�j^Wj�j^[�h[i[WhY^�jWa[i�fbWY[�_d�W�

h[Wb)mehbZ�i[jj_d]u�%IWjjed(�.,,.(�f*�/5&*�P^Wj�YekbZ�X[�ceh[�h[Wb)mehbZ�j^Wd�W�=_h[Yjehwi
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jof_YWb�ZWo9�?eh�[WY^�fWhj_Y_fWdj�j^[�jof_YWb�ZWo�^ebZi�c[[j_d]i�WdZ�_dj[hWYj_edi�m_j^�

ijW\\*�F[[j_d]i�m_j^�i[d_eh�cWdW][c[dj�Wh[�ed�j^[�W][dZW�WXekj�edY[�W�m[[a*�M^[i[�Wh[�

c[[j_d]i�m_j^�Wd�W][dZW(�eh�Wi�ed[�fWhj_Y_fWdj�fkj�_j(

j^[i[�Wh[�dej�\eh�j^[�iWa[�e\�c[[j_d]*�P[�Wh[�][d[hWbbo�jho_d]�je�cel[�Wd�_d_j_Wj_l[�

Wbed]*�:�Y[hjW_d�W[j�cWo�^Wl[�fWii[Z�h[Y[djbo�_d�j^[�b[]_ibWjkh[(�Xkj�dem�_j�ckij�

X[�_cfb[c[dj[Z*�F[[j_d]i�SWh[T� WXekj�^em�je�Ze�j^Wj*

Bj�cWo�\Wbb�je�j^[�=_h[Yjeh�je�fbWd�j^[�W][dZW�\eh�Y[hjW_d�c[[j_d]i(�WdZ�je�Wjj[dZ�ed�X[^Wb\�

e \�Wd�WXi[dj�=[fkjo�F_d_ij[h*� Bd�WZZ_j_ed(�WYYehZ_d]�je�;WhXWhW(�W�i[d_eh�cWdW][h�cWo�X[�

tWj�j^[�Z[ia(�meha_d]�ed�fhe`[Yji(�Wdim[h_d]�cW_b(�h[ifedZ_d]�je�h[gk[iji(�Wdim[h_d]�

gk[ij_edi(�Ze_d]�WdWboi_i*u�M^[h[�Wh[�Yedl[hiWj_edi�m_j^�ijW\\(�Xej^�\ehcWb�WdZ�_d\ehcWb*�

M^[i[�YWd�jWa[�kf�ceh[�j_c[�m^[d�j^[h[�_i�W�Y^Wd][el[h�e \�cWdW][hi(�X[YWki[�iec[�

[cfbeo[[i�fh[\[h�je�XofWii�j^[�d[m�f[hied�WdZ�Z[Wb�m_j^�j^[�=_h[Yjeh*

I^oi_YWb�beYWj_ed�\bWlekhi�j^[�jof_YWb�ZWo*� Bj�YWd�_dlebl[�j^[�=_h[Yjeh�m_j^�ijW\\�_d�j^[�

cWdd[h�̀ kij�_bbkijhWj[Z(�_dYh[Wi_d]�jhkij(�Xkj�Wbie�YbW_c_d]�lWbkWXb[�j_c[*�Hd[�=_h[Yjeh�

Yecc[dj[Z�j^Wj�dej�X[_d]�Ye)beYWj[Z�m_j^�iec[�e \�̂ [h�ijW\\�̂ Wi�cWZ[�_j�ceh[�Z_\\_Ykbj�je�

Yh[Wj[�W�kd_j�_Z[dj_jo*� L_c_bWhbo(�cW_djW_d_d]�W�d[jmeha�m_j^�f[[hi�_i�W�Y^Wbb[d][�_\ �ed[�_i�

beYWj[Z�ekji_Z[�j^[�cW_dijh[Wc7�_d�\WYj(�X[_d]�i[fWhWj[Z�Xo�̀ kij�ed[�]el[hdc[dj�Xk_bZ_d]�

YWd�cWa[�eh�Xh[Wa�j_[i�je�_d\ehcWb�iekhY[i�e\�_d\ehcWj_ed�WdZ�ikffehj�Wced]�\[cWb[�

=_h[Yjehi*

ART\�` W �acVUZTeRSZ]Zej'� M^[�Yecced�j^h[WZ�je�W�jof_YWb�ZWo�c_]^j�Wbie�X[�_ji�bWYa�e\�

fh[Z_YjWX_b_jo*�Hd[�=_h[Yjeh�iW_Z6
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B�Zedwj�j^_da�B�^Wl[�W�jof_YWb�meha�ZWo(�X[YWki[�_jwi�l[ho�Z[f[dZWdj�ed�Sm^[j^[hT�

j^[�E[]_ibWjkh[�_i�ef[d(� _\ �m[�^Wl[�W�i_]d_\_YWdj�f_[Y[�e \�b[]_ibWj_ed�^[h[�_d�j^[�

e\\_Y[(� _\ �m[wh[�Wj�W�YhkY_Wb�ijW][�e \�W�?[Z[hWb)Ihel_dY_Wb�W]h[[c[dj�ed�W�\kdZ_d]�

_iik[(�eh�_\ �m[�^Wl[�W�YhkY_Wb�AK�_iik[�ed�j^[�]e*�P^Wj[l[h�m_bb�X[Yec[�j^[�\eYki�

e\�co�ZWo�m_bb�X[�Z_YjWj[Z�Xo�m^Wj�j^[�ceij�jhekXb[iec[�_iik[i�Wh[*

Bd�j^_i�\bk_Z�[dl_hedc[dj(�W][dZWi�][j�Z[hW_b[Z6� tFo�ZWoi�Wh[�gk_j[�kdfh[Z_YjWXb[7� b_a[(�

hWh[bo(�hWh[bo�* * * �Ze�B�][j�je�WYYecfb_i^�m^Wj�B�^WZ�^ef[Z�je�WYYecfb_i^�Zkh_d]�j^[�ZWo*u�

:dej^[h�ijWj[Z

tM^[h[�mekbZ�X[�iec[�\_[bZ_d]�f^ed[�YWbbi�\eh�^ej�_iik[i� * * * � jho_d]�je�Z_\\ki[�j^_d]i�

X[\eh[�j^[o�][j�Xbemd�ekj�e\�fhefehj_ed*�M^[h[�_i�W�bej�e\�Yh_i_i�cWdW][c[dj*�B�\_dZ�j^[�

fei_j_ed�l[ho�h[WYj_l[�Wi�effei[Z�je�fheWYj_l[*u

IYV�T`_deR_ed'�:j�j^[�iWc[�j_c[(�Wdo�eh]Wd_pWj_ed�_i�Wbie�Y^WhWYj[h_p[Z�Xo�Y[hjW_d�

j^_d]i�j^Wj�^ebZ�YedijWdj(�ikY^�Wi�Wd�_dl[djeho�eh�o[Wh)[dZ�hekj_d[(�Wi�MWhW�fe_dj[Z�ekj*� Bd�

]el[hdc[dj�j^[�YedijWdj�_i�j^[�XkZ][j�YoYb[*�Bj�m_bb�X[�\ebbem[Z�Xo�j^[�M^hed[�Lf[[Y^�

cWha_d]�j^[�ef[d_d]�e\�j^[�E[]_ibWjkh[*�;[YWki[�e \�XkZ][j�Ykji�_d�j^_i�.,,/).,,0�\_iYWb�

o[Wh(�j^[�XkZ][j�fheY[ii�m_j^_d�Z[fWhjc[dji�^Wi�X[[d�j_c[�Yedikc_d]�WdZ�ijh[ii\kb*�Hd[�

=_h[Yjeh�h[fehj[Z(�tB\�B�^WZdwj�Yec[�_d�m[[a[dZi�j^[h[�mekbZdwj�^Wl[�X[[d�ed[�ej^[h�

f_[Y[�e \�meha�* * � *�Yecfb[j[Z*u�L^[�mWi�l[ho�WmWh[�e \�j^[�_cfWYj�m^_Y^�j^[�Ykji�Zkh_d]�

j^_i�XkZ][j�YoYb[�m[h[�^Wl_d]�kfed�ijW\\6� tP[�Wh[�Z[Wb_d]�m_j^�f[efb[�_d�W�ckY^�ceh[�

Z[b_YWj[�\Wi^_ed�* * * � if[dZ_d]�W�bej�e\�j_c[�jho_d]�je�ikffehj�f[efb[(�WdZ�[dYekhW]_d]�j^[c�

je�\_dZ�Z_\\[h[dj�mWoi�e \�Ze_d]�m^Wj�j^[owZ�b_a[�je�Ze*u
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J_ZbfV_Vdd'� :i�B�m[dj�_dje�j^_i�fhe`[Yj(�B�fedZ[h[Z�m^[j^[h�B�mekbZ�X[�beea_d]�\eh�

i_]di�e \�ed[�Ykbjkh[�eh�e \�i[l[hWb*�M^[�=_h[Yjehi�i[[c[Z�je�i[[�iec[j^_d]�kd_gk[�WXekj�

j^[_h�fWhj_YkbWh�Z[fWhjc[dj�m^_Y^�ik]][iji�icWbb[h�Ykbjkh[i�[n_ij[dj�m_j^_d�j^[�bWh][h�

fkXb_Y�i[Yjeh�ed[*�MWhW�dej_Y[Z�j^Wj�_d�^[h�Z[fWhjc[dj(�ijW\\�j[dZ[Z�je�X[�ceh[�

[djh[fh[d[kh_Wb�X[YWki[�j^[h[�m[h[�i[l[hWb�YedjhWYj�meha[hi�_d�j^[�c_n*�M^[_h�

[nf[YjWj_edi�m[h[�dej�e\�t̀ eXi�\eh�b_\[*u�M^[o�j[dZ[Z�je�X[�^_]^�f[h\ehc[hi�m^e�m[h[�

WYYkijec[Z�je�j[Wc�meha�_d�j^[_h�fh[l_eki�[dl_hedc[dji�WdZ�j^[_h�fhe\[ii_edWb�

fh[fWhWj_ed(�WdZ�j^[o�Xhek]^j�j^[i[�Wjjh_Xkj[i�m_j^�j^[c*� L^[�dej[Z�j^[�j[Wc�\eYki�

fWhj_YkbWhbo(�X[YWki[�m^_b[�i^[�l_[mi�j^[�fkXb_Y�i[hl_Y[�Wi�][d[hWbbo�Yb_[dj)\eYkii[Z(�MWhW�

i[[i�^[h�ijW\\�WdZ�f[[hi�Wi�ceh[�j[Wc)\eYkii[Z�j^Wd�kikWb*� Bd�^[h�l_[m(�j^[�]h[Wj[h�

jkhdel[h�m_j^�YedjhWYj�[cfbeo[[i�Xh_d]i�WXekj�Wd�_d\ki_ed�e\�d[m�f[hif[Yj_l[i(�Wi�d[m�

[cfbeo[[i�Yec[�ed�ijh[Wc*

CRefcV�` W �EfS]ZT�HVcgZTV

Fo�Y^Wbb[d][�_i�je�_bbkc_dWj[�j^ei[�WXijhWYj�Y^WhWYj[h_ij_Yi�e \�j^[�I>B� IkXb_Y�L[hl_Y[(�

Xo�ZhWm_d]�\hec�j^[�f[hif[Yj_l[i�e \�Y[hjW_d�\[cWb[�=_h[Yjehi�je�cWa[�j^[�WXijhWYj_edi�

YedYh[j[*�M^[�=_h[Yjehiw� ijeh_[i�h[fh[i[dj�j^[�Y^WhWYj[h(�if_h_j(� WYj_l_jo(�jhWZ_j_edi(�WdZ�

fh[i[dj)ZWo�X[^Wl_ekhi�e\�j^[�IkXb_Y�L[hl_Y[�Wi�_j�_i�[nf[h_[dY[Z�Xo�j^[�]hekf�e\�mec[d�

=_h[Yjehi*�M^hek]^�Yedl[hiWj_edi�m_j^�j^[�=_h[Yjehi�B�b_ij[d�\eh�Z[f_Yj_edi�e \�Wjj_jkZ[i(�

\[[b_d]i(�iocXebi(�X[b_[\i(�WdZ�X[^Wl_ekhi�j^Wj(�jWa[d�je][j^[h(�fehjhWo�j^[�ZWo)je)ZWo�b_\[�

e \�j^[�]hekf*

Fo�i[YedZ�gk[ij_ed�Wia[Z�fWhj_Y_fWdji�^em�X[_d]�\[cWb[�W\\[Yj[Z�j^[_h�l_[m�e\�j^[�

Ykbjkh[*�FW]ZW�E[m_i�mh_j[i�j^Wj�tX[_d]�mec[d�WdZ�c[d�m_j^_d�Z_\\[h[dj�ieY_Wb+YkbjkhWb
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[dl_hedc[dji�h[dZ[hi�dej�edbo�ekh�[nf[h_[dY[i(�Xkj�ekh�kdZ[hijWdZ_d]�e\�ekh�[nf[h_[dY[i(�

Z_\\[h[dju�%-55/(�f*� -3&*� L_ced[�Z[�;[Wkle_hwi�f[hif[Yj_l[�j^Wj�mec[d�Wh[�cWZ[(�dej�

Xec(�Wbie�YWfjkh[i�j^[�ieY_Wb�YedijcYj_edi�e\�mecWd�^eeZ�%-530&*� P[�dem�WYY[fj�j^Wj�

i[n�WdZ�][dZ[h�i^Wf[�[nf[h_[dY[(�_dYbkZ_d]�j^[�[nf[h_[dY[�e\�\[cWb[�=_h[Yjehi�m_j^_d�Wd�

^_ijeh_YWb�eh]Wd_pWj_edWb�YedijhkYj�Z[i_]d[Z�m_j^ekj�mec[dwi�fWhj_Y_fWj_ed�%:Ya[h(�.,,/(�

f*�1,&*

K^edZW�h[ifedZ[Z�je�j^_i�gk[ij_ed�WXekj�X[_d]�\[cWb[�Xo�YedjhWij_d]�^[h�[nf[h_[dY[�

_d� cWb[)Zec_dWj[Z�WdZ�\[cWb[)Zec_dWj[Z�Ykbjkh[i�m_j^_d�j^[�IkXb_Y�L[hl_Y[*� Bd�^[h�l_[m�

j^[�cWb[)Zec_dWj[Z�Ykbjkh[�\[Wjkh[Z�W�ceh[�XbWYa�WdZ�m^_j[�Z[Y_i_ed)cWa_d]�ijob[6� tLe�

co�Z[c[Wdekh�mWi�ceh[�W�ifWZ[wi�W�ifWZ[*�Ge�X[Wj_d]�WhekdZ�j^[�Xki^�WdZ�iWo_d]�

vj^[h[wi�W�b_jjb[�X_j�e \�]h[o�j^[h[(�W�b_jjb[�X_j�e\�XbWYaw*u� K^edZW�X[b_[l[i�j^Wj�j^[�\[cWb[)�

Zec_dWj[Z�Ykbjkh[�Wjj[dZi�je�cW_djW_d_d]�h[bWj_edi^_fi�WdZ�Ze[i�dej�Wff[Wh�Wi�]eWb�

Zh_l[d*� L^[�h[Yekdji�j^Wj�j^[�\[cWb[)Zec_dWj[Z�]hekf�mWdji�je�tbeea�W\j[h�j^[�ieY_Wb�i_Z[�

e\�j^_d]i�WdZ�SdejT� _dikbj�WdoXeZo�WhekdZ�j^[�cWdW][c[dj�jWXb[*u�K^edZWwi�WmWh[d[ii�e\�

j^[�YkbjkhWb�Z_\\[h[dY[�h[ikbj[Z�_d�^[h�Y^Wd]_d]�^[h�X[^Wl_ekhi�_d�ehZ[h�je�WY^_[l[�W�\_j�

X[jm[[d�^[h�ijob[�WdZ�j^Wj�e\�j^[�fh[i[dj�cWb[�b[WZ[hi^_f*� A[h�eXi[hlWj_edi�Wh[�Yedi_ij[dj�

m_j^�KeiWX[j^�Feii�KWdj[hwi�[nfbWdWj_edi�e\�̂ em�f[hY[fj_edi�_d�ieY_Wb�i_jkWj_edi(�ikY^�

Wi�_d�X[_d]�W�jea[d�mecWd�][d[hWj[�kd_gk[�fh[iikh[i�ed�j^ei[�c[cX[hi�e\�W�]hekf*�:�

f[hied�_d�j^[�c_deh_jo�fei_j_ed�cWo�\[[b�Yecf[bb[Z�je�\_j�_d�eh�Wii_c_bWj[�%_d�>bo(�?ebZo(�#�

LYkbbo(�.,,/(�f*� /4&*

:dej^[h�fWhj_Y_fWdj�\ekdZ�j^Wj�m^[d�i^[�YWc[�_dje�^[h�eh]Wd_pWj_ed�Wi�=_h[Yjeh(�i^[�

mWi�Z[Wb_d]�m_j^�W�Z[[fbo�heej[Z�Ykbjkh[�Xk_bj�kfed�j^[�h[bWj_edi^_fi�e \�W�h[bWj_l[bo�ijWj_Y
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WdZ�cW_dbo�cWb[�ijW\\�Yecfb[c[dj*�M^_i�_i�j^[�Y^Wbb[d][�e\�X[_d]�Wd�ekji_Z[h(�Xej^�_d�

j[hci�e \�][dZ[h(�WdZ�e\�dej�^Wl_d]�h_i[d�je�j^[�fei_j_ed�\hec�m_j^_d�j^[�^_[hWhY^o*� tS:j�

\_hij�B�mekbZ�]eT� _d�WdZ�meha�m_j^�j^[c(�WdZ�j^[d�]e�WmWo(�WdZ�j^[o�Yedj_dk[�ed�SZe_d]T�

j^[_h�emd�b_jjb[�j^_d]*u�M^_i�_i�W�i_]d_\_YWdj�ib_Y[�e\�Ykbjkh[�je�^_]^b_]^j(�X[YWki[�_j�

_bbkijhWj[i�DWdj[hwi�meha�ed�j^[�_d\bk[dY[�e \�tZec_dWdjiu�WdZ�tjea[diu�ed�Wd�

eh]Wd_pWj_edWb�Ykbjkh[*�M^[�_djheZkYj_ed�e \�W�\[cWb[�=_h[Yjeh�h[ikbji�_d�]h[Wj[h�ieb_ZWh_jo�

Wced]�j^[�Zec_dWdji(�WdZ�Wd�[nW]][hWj_ed�e\�̂ [h�Z_\\[h[dY[�\hec�j^[c*�Bd�^[h�h[i[WhY^�

DWdj[h�eXi[hl[Z�j^Wj�Zec_dWdji�[dikh[Z�j^Wj�jea[di�]ej�j^[�c[iiW][�e \�j^[_h�ekji_Z[h�

ijWjki(�Xo�fbWY_d]�j^[c�_d�j^[�fei_j_ed�e\�_dj[hbef[h�eh�_dj[hhkfj[h�_d�j^[�\bem�e\�]hekf�

[l[dji�%DWdj[h(�.,,/(�f*�0/&*

LYReod�Z_�R�h`cU5�Bd�j^[�\eYki�]hekf�e\�\ekh�=_h[Yjehi(�j^[�]hekf�X[]Wd�Xo�b_ij_d]�

Z[iYh_fjehi�e \�j^[�fkXb_Y�i[hl_Y[*�M^[o�gk_Yabo�ikffb_[Z�WZ`[Yj_l[i�ikY^�Wi�ac`WVddZ`_R]%�

T`ca`cReV%�ViecV^V]j�Sfdj%�`gVch`c\VU%� WdZ�T`]]RS`cReZgV'�M^[�Yedl[hiWj_ed�\bem[Z�

[Wi_bo�\hec�ed[�je�j^[�ej^[h(�_dYehfehWj_d]�ed[�d[m[h�=_h[Yjeh�_dje�j^[�]hekf�Wi�_j�m[dj*�

3A=NDAL,�P[bb(�B�j^_da�ekh�i[d_eh�cWdW][c[dj�_i�h[Wbbo�gk_j[�fhe\[ii_edWb*�?c�_cfh[ii[Z(�

\WlekhWXbo�_cfh[ii[Z�j^Wj�mWo*

5EGG,� B�\_dZ�_d�j^Wj�_d�ekh�Z[fWhjc[dj(�f[efb[�Wh[�gk_j[�YebbWXehWj_l[*

3A=NDAL,� Bjwi�X[jj[h�j^Wd�_j�ki[Z�je�X[(� j^Wj�mWo*� Bjwi�ceh[�YehfehWj[�j^_da_d]*� Bj�ki[Z�je�X[�

j^Wj�f[efb[�m[h[�ceh[�_d�j^[_h�i[fWhWj[�_ibWdZi7� _jwi�]eeZ�je�^[Wh�oek�iWo�j^Wj(�X[YWki[�B�

j^_da�j^[�]eWb�WYheii�]el[hdc[dj�_i�je�^Wl[�ceh[�YebbWXehWj_ed*

LWhW^�Yecc[dj[Z�ed�j^[�fWY[�e\�j^_d]i6
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Hd[� Sj[hcT�j^Wj�_cc[Z_Wj[bo�Yec[i�je�c_dZ�\eh�c[�_i�t[njh[c[bo�Xkio(u�[if[Y_Wbbo�

_d�j^_i�bWij�o[Wh�je�o[Wh�WdZ�W�^Wb\(�B�\_dZ�j^[h[�_i�W�cec[djkc�e\�WYj_l_jo�_d�Wbceij�

[l[ho�Yec[h�e\�j^[�meha*�KWj^[h�j^Wd�iehj�e \ �̂ Wl_d]�W�ceh[(�B�mekbZ�iWo(�XWbWdY[Z�

WffheWY^*�:dZ�B�j^_da�j^Wj�_i�W�h[\b[Yj_ed�*� * * �j^Wj�m[�Wh[�_d�\WYj(�X[Yec_d]�ceh[�

YehfehWj[7� WdZ�_j�^Wi�_ji�Zemdi_Z[�_d�j[hci�e\�j^[�j_c[�je�Xk_bZ�h[bWj_edi^_fi�WYheii�

i[Yjehi*�G[Y[ii_jo�WdZ�YehfehWj[�\eYki�Wh[�Xh_d]_d]�f[efb[�je][j^[h�\Wij*�:dZ�B�

j^_da�_\�m[�ikijW_d�_j(� _j�m_bb�Xk_bZ�h[bWj_edi^_fi(�`kij�\hec�j^[�\WYj�e\�hkXX_d]�

i^ekbZ[hi�m_j^�ed[�Wdej^[h�\h[gk[djbo*

5EGG,�:dZ�B�j^_da�YebbWXehWj_ed�Wiai�\eh�ceh[�j_c[*�;[YWki[�oek�YWdwj *� * * �oek�adem(�oek�

meha�_d�W�Z_\\[h[dj�mWo(�WdZ�_d�iec[�YWi[i�_j�jWa[i�W�bej�ceh[�j_c[*� Bj�YWd�X[�]eeZ�_d�

Y[hjW_d�YWi[i(�Xkj�_d�ej^[h�YWi[i(�_j�YWd�X[(�oek�adem�** � *� %bWk]^j[h&*

:=L=D,�R[W^*� B\�oekwh[�jkd[Z�je�X[�WYj_ed)eh_[dj[Z(�_\ �oekwh[�jkd[Z�je�][j�h[ikbji�\Wij(�

iec[j_c[i�YebbWXehWj_ed�YWd�\[[b�b_a[�W�l[ho�ibem�WdZ�fedZ[heki�mWo�je�][j�j^[h[*

5EGG,� S;kjT� Wj�j^[�[dZ�oek�^Wl[�W�X[jj[h�h[ikbj(�B�j^_da*

M^[�\eYki�]hekf�fWhj_Y_fWdji�^Wl[�]_l[d�W�Z[iYh_fj_ed�e \�Wd�eh]Wd_pWj_ed�_d�jhWdi_j_ed�

\hec�meha_d]�Wi�W�jhWZ_j_edWb�Xkh[WkYhWYo(�je�meha_d]�m_j^�ed[�Wdej^[h�WYheii�

Z[fWhjc[djWb�XekdZWh_[i*�M^[o�^Wl[�jekY^[Z�ed�a[o�_d]h[Z_[dji�m^_Y^�m_bb�cWa[�j^[�

jhWdi_j_ed�ikYY[ii\kb(�ikY^�Wi�j_c[�WdZ�\h[gk[dYo�e\�YedjWYj�je�dkhjkh[�h[bWj_edi^_fi*�Hd�

j^[�effei_j[�gkWhj[h(�j^[o�^Wl[�cWha[Z�m^Wj�YekbZ�i_da�j^[�[\\ehj6�fh[iikh[�je�WY^_[l[�

h[ikbji�gk_Yabo�WdZ�Wbbem_d]�j^_d]i�je�X[Yec[�kdXWbWdY[Z�j^hek]^�el[hmeha*�Hl[hmeha�

WdZ�Xkiod[ii(�WYYehZ_d]�je�>ccW�_i
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W�ijeho�m[�j[bb�ekhi[bl[i*�Bjwi�W�i[b\)f[hf[jkWj_d]�a_dZ�e\�ijeho(�j^Wj�edY[�_j�][ji�

_dje�j^[�cWdW][c[dj�j[Wc(�f[efb[�ijWhj�je�if_d�\Wij[h�WdZ�\Wij[h(�kdb[ii�j^[h[�_i�

iec[ed[�j^[h[�je�iWo�tGe(�m[�Zedwj�^Wl[�je�c[[j�LWjkhZWo�cehd_d]�je�Ze�j^Wj(�eh�

m[�Zedwj�^Wl[�je�c[[j�bWj[�ed�?h_ZWoi*u

B�dej[�j^Wj�>ccW�_i�[cfbeo_d]�W�YedijhkYj_l_ij�l_[m(�m^[d�i^[�Wjj[cfji�je�Y^Wd][�j^[�

dWhhWj_l[�WdZ�h[jhWc[�j^[�c[Wd_d]�e \�X[_d]�Xkio�WdZ�el[hmeha[Z*� L^[�_i�_dj[hhkfj_d]�W�

mehbZ�l_[m�j^Wj�^Wi�X[[d�_d�fbWY[�Wj�b[Wij�i_dY[�j^[�[lebkj_ed�e \�j^[�ceZ[c�eh]Wd_pWj_ed�

Z[iYh_X[Z�Xo�DWdj[h�%-531(�0.)05&*� :i�B�m_bb�Z_iYkii�bWj[h(�j^[�mec[d�Wh[�WZleYWj[i�\eh�

meha�b_\[�XWbWdY[7�j^[o�\_dZ�j^Wj�j^[o�Wh[�j^[�iec[ed[i�m^e�iWo�tGe*u

HVcgR_ed�` W �eYV�afS]ZT'�:i�=_h[Yjehi�jWba[Z�WXekj�j^[�_cfWYj�j^[�fkXb_Y�i[hl_Y[�^Wi�^WZ�

kfed�j^[c�f[hiedWbbo(�j^[o�m[h[�Z[f_Yj_d]�j^[_h�heb[i�Wi�i[hlWdji�e \�j^[�fkXb_Y�_d�h[Wb�

j[hci*�F[]�YWfjkh[i�j^_i�m[bb6

Bd�co�fh[l_eki�̀ eX�Wi�cWdW][h(�B�b_a[Z�j^[�meha�X[YWki[�_j�mWi�meha�j^Wj�mWi�

_cfehjWdj(�j^Wj�f[efb[�lWbk[Z�WdZ�d[[Z[Z*� B�j^_da�_jwi�_cfehjWdj�je�cWa[�W�

Yedjh_Xkj_ed�WdZ�B�Wbie�^Wl[�W�Yecc_jc[dj�je�jho_d]�je�_cfhel[�j^[�S]el[hdc[djT�

ioij[c�el[h�j_c[*�Fo�fh[l_eki�=_h[Yjeh�* * * � i[j�W�h[Wbbo�]eeZ�[nWcfb[*�P[�h[Wbbo�

Wh[�j^[h[�je�i[hl[�j^[�fkXb_Y*�P[wh[�dej�j^[h[�je�cWa[�Wi�ckY^�ced[o�Wi�m[�YWd7�

m[wh[�j^[h[�je�i[hl[(�WdZ�j^Wjwi�m^Wj� SfkXb_Y�i[hl_Y[T� _i�WXekj*

M^[�fWhj_Y_fWdji�m[h[�gk_Ya�je�WYademb[Z][�j^[�d[]Wj_l_jo�j^[o�[dYekdj[h�Wi�fkXb_Y�

[cfbeo[[i*�F[]�iW_Z

M^[h[�Wh[�W�bej�e \�c_iYedY[fj_edi(�b_a[�j^[o�SfkXb_Y�i[hlWdjiT� Zedwj�meha�^WhZ�WdZ�

j^[o�cWa[�beji�e \�ced[o*�P^Wj�B�\_dZ�_hh_jWj_d]�_i�j^Wj�iec[�f[efb[�Wh[�ibWYa�* * * � B
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j^_da�iec[�f[efb[�Wh[�_d�j^[�̀ eX�\eh�j^[�mhed]�h[Wiedi7�j^[o�Zedwj�[nf[Yj�

\kb\_bc[dj�\hec�j^[_h�̀ eX*�Bj�]_l[i�W�XWZ�h[fkjWj_ed�je�j^[�IkXb_Y�L[hl_Y[�Wi�W�

m^eb[(�X[YWki[�j^[�lWij�cW`eh_jo�* * * � Wh[�h[Wbbo�Yecc_jj[Z�fkXb_Y�i[hlWdji*

F[]wi�YedY[hd�WXekj�tibWYa[hiu�_i�[Y^e[Z�Xo�@b[ddW(�m^e�eXi[hl[Z�j^Wj�j^[�Ykbjkh[�e\�

j^[�i[hl_Y[�_dYbkZ[i�W�bej�e \�jeb[hWdY[�\eh�Xkh[WkYhWYo(�c[Wd_d]�fbeZZ_d]�WdZ�hkb[�XekdZ�

fheY[ii[i(�WdZ�feb_j_Yi*�tM^[�mehZ�SfcVRfTcRe�ik]][iji�W�bej�e \�h[Z�jWf[*�M^[o�Ze�W�bej�e\�

fWf[h�i^k\\b_d]�WdZ�j^Wj�a_dZ�e \�j^_d](�WdZ�B�ckY^�fh[\[h�afS]ZT�dVcgR_e'�m�Hd[�\eYki�

]hekf�fWhj_Y_fWdj�dej[Z�j^[�YedjhWZ_Yj_ed�X[jm[[d�j^[�[nj[hdWb�Ykbjkh[�m^_Y^�bWX[bi�

Xkh[WkYhWji�Wi�^ebZ_d]�fbki^(�Yki^o�̀ eXi�WdZ�dej�Ze_d]�ckY^(�l[hiki�j^[�_dj[hdWb�Ykbjkh[�

_d�m^_Y^�toek�Wh[�[nf[Yj[Z�je�X[�W�Xkh[WkYhWj*u�B�jWa[�j^_i�[nf[YjWj_ed�je�c[Wd�\kb\_bb_d]�

\kdYj_edi�ikY^�Wi�Wffbo_d]�b[]_ibWj_ed(�h[i[WhY^_d]�WdZ�Z[l[bef_d]�feb_Yo�XWYa]hekdZ(�

m[Wj^[h_d]�feb_j_YWb�Z[Y_i_edi(�Yedikbj_d](�b_ij[d_d](�WdZ�i[hl_d]�j^[�fkXb_Y�_dj[h[ij*� Bd�

ej^[h�mehZi�j^[h[�_i�W�Z[cWdZ�\eh�meha�_d�j^[�̀ eX*

ARcXV�E�a`]ZeZTd3� eYV�Z_eVcdVTeZ`_�`WafS]ZT�dVcgZTV�R_U�a`]ZeZTd'� IWhj_Y_fWdji�_Z[dj_\o�

j^[�d[]Wj_l[�_cW][�e\�j^[�Xkh[WkYhWYo�Wi�ed[�Y^Wbb[d][�je�i[hl_d]�j^[�fkXb_Y7�^em[l[h�Wd�

[l[d�bWh][h�ed[�_i�feb_j_Yi*�B�Wc�bWX[bb_d]�jme�b[l[bi�e\�feb_j_Yi�ARcXV�E%� \eh�j^[�

h[bWj_edi^_fi�X[jm[[d�j^[�fkXb_Y�i[hl_Y[�WdZ�j^[�feb_j_YWb�cWY^_d[ho�YWbb[Z�]el[hdc[dj7�

WdZ�d^R]]�a%�je�Z[iYh_X[�j^[�_dj[hdWb�feb_j_Yi�e \�j^[�fkXb_Y�i[hl_Y[�ioij[c*

tE[j�j^[�cWdW][hi�cWdW][(u�iW_Z�ed[�fWhj_Y_fWdj�m^[d�B�Wia[Z�j^[c�m^Wj�j^[o�mekbZ�

Y^Wd][�WXekj�j^[_h�meha�b_\[*�tE[j�j^[�cWdW][hi�cWdW][u�ikccWh_p[i�j^[�fWhj_Y_fWdjwi�

XheWZ[h�h[Yecc[dZWj_ed�je�i[fWhWj[�j^[�Y_l_b�i[hl_Y[�cWY^_d[ho�\hec�j^[�]el[hdc[dj�

cWY^_d[ho*�M^[�Z_h[Yjehi�_Z[dj_\o�j^[�a[o�beYWj_ed�e \�j^[�=[fkjo�F_d_ij[h�heb[�Wi�Wj�j^[
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f[hc[WXb[�XehZ[h�X[jm[[d�jme�ioij[ci*�M^_i�_i�h[\b[Yj[Z�_d�j^[_h�Yecc[dji�ed�^em�

Xki_d[ii�_i�YedZkYj[Z6

* * � *� ekh�=[fkjo�F_d_ij[hi�][j�d_Yab[�WdZ�Z_c[Z�je�Z[Wj^�m_j^�WZc_d_ijhWj_l[�ijk\\(�

b_a[�i_]d_d]�ekj)e\)fhel_dY[�\ehci(�ijk\\�j^[�=_h[Yjehi�i^ekbZ�X[�WXb[�je�^WdZb[*� B�

adem�ekh�heb[i�h[gk_h[�j^Wj�j^[�Z[fkj_[i�Ze�Wffhel[�ekj)e\)fhel_dY[�jhWl[b(� SXkjT�

_jwi�j^[�=_h[Yjehwi�XkZ][j*�Hkh�=_h[Yjehi�Wh[�i[d_eh�[dek]^*�Rek�Ybkjj[h�kf�j^[�

=[fkjowi�Z[ia�m_j^�jh_l_W(�WdZ�Sj^[dT�oek�[nf[Yj�j^[c�je�j^_da�]beXWbbo*

B�Wia[Z�WXekj�j^[�iekhY[�e\�j^Wj�Wif[Yj�e\�EWh][�I�Ykbjkh[6

3A=NDAL,�P[bb�\_hij(� iec[�F_d_ij[hi�mWdj�je�i[[�_j(�ie�_ji�]ej�je�]e�Xo�j^[�=[fkjowi�Z[ia*�

M^[owh[�ZWXXb_d]�_d�SWZc_d_ijhWj_edT� jee�ckY^*� SBdij[WZT�]_l[�Z_h[Yjehi�j^[_h�XkZ][ji�WdZ�

]_l[�j^[c�j^[�]k_Z[b_d[i(�WdZ�b[j�j^[c�hkd�j^[�Z[fWhjc[dj*

5EGG,� B�j^_da�j^_i�Yec[i�\hec�j^[�fkXb_Y�jee*�M^[�F_d_ij[hi�Wh[�gk[ij_ed[Z�ed�Wbb�j^[_h�

Sh[ifedi_X_b_j_[iT(�WdZ�j^[o�Zedwj�\[[b�Yed\_Z[dj�m^[d�oek�Zedwj�^Wl[�j^[�_d\ehcWj_ed�kf�

\hedj*

3A=NDAL,�P^[d�j^[o�Ze�][j�j^[�XkZ][ji�_d�j^[�Aeki[(�j^[o�][j�_dje�ijk\\�j^[o�i^ekbZ�X[�

dem^[h[�d[Wh*�M^[o�beea�\eeb_i^�YecfWh[Z�je�ej^[h�b[]_ibWjkh[i*

2HH=,�Bjwi�W�bej�WXekj�jhkij*�:dZ�_\ �m[�^WZ�ceh[�jhkij�j^ei[�_iik[i�mekbZdwj�X[�j^[h[*�

Lec[�fWhj_Y_fWdji�[nfh[ii[Z�W�m_i^�j^Wj�F_d_ij[hi�WdZ�=[fkj_[i�m[h[�ceh[�

ademb[Z][WXb[�WXekj�j^[�cWdZWj[�WdZ�_dj[hdWb�meha_d]i�e \�j^[_h�Z[fWhjc[dji*�M^[�bWYa�e\�

YbWh_jo�mWi�[if[Y_Wbbo�dej_Y[WXb[�Zkh_d]�j^[�h[Y[dj�Zemdjkhd(�m^[d�F_d_ij[hi�m[h[�

beea_d]�\eh�fbWY[i�je�Ykj�XkZ][ji6� t:dZ�_\ �B�SWi�W�c_d_ij[hT� Zedwj�adem�m^Wj�oek�SWi�W�

fhe]hWcT�Ze�WdZ�^em�oek�Yedjh_Xkj[�je�]el[hdc[dj�WdZ�je�i[hl_d]�j^[�fefkbWj_ed�e \�I>B(
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oekwh[�ekj�e \ �̂ [h[* * * :i�ed[�=_h[Yjeh�_d�j^[�\eYki�]hekf�YedYbkZ[Z(�tB�c[Wd(�j^ei[�Wh[�

j^[�f[efb[�m^e�]e�ekj�WdZ�][j�[b[Yj[Z(�h_]^j9�:dZ�j^Wjwi�j^[�fheY[ii*u

M^_i�=_h[Yjeh�Wbie�_Z[dj_\_[Z�WZl_Y[�]_l[d�Xo�j^[�Xkh[WkYhWYo�Wi�WZl_Y[�iec[j_c[i�dej�

jWa[d(�X[YWki[�j^[�EWh][�I�Z[Y_i_ed�_i�XWi[Z�kfed�m^Wj�_i�]e_d]�je�iWj_i\o�j^[�fkXb_Y� \eh�

j^[�d[nj�jme�o[Whi(�WdZ�dej�m^Wjwi�X[ij�.,�o[Whi�Zemd�j^[�heWZ*�K^edZW�^Wi�Wbie�

[nf[h_[dY[Z�j^[�\hkijhWj_ed�e \�i[[_d]�m^Wj�d[[Zi�je�X[�Zed[�je�if[dZ�jWn�ZebbWhi�m_i[bo(�

WdZ�j^[d� *� * *

9DJI@=,�;kj�m^[d�m[�ijWhj�meha_d]�ed�l[ho�i_]d_\_YWdj�feb_Yo�Z_h[Yj_edi�j^Wj�Wbbem�ki�je�

Ze�iec[j^_d]�Sm[�Wh[�jebZT�Ge*

4M=>AGGA,�M^[h[�Wh[�iWYh[Z�Yemi9

9DJI@=,�R[i(�iWYh[Z�Yemi*

4M=>AGGA,�Le�oekwh[�\[[b_d]�W�b_jjb[�_jY^o(�b_a[(�j^[h[wi�j^[�fkXb_Y�i[hl_Y[�ioij[c(�WdZ�j^[d�

j^[h[wi�j^[�feb_j_YWb�ioij[c(�h_]^j9

9DJI@=,�R[i*�MWa[�j^[�feb_j_Yi�ekj�e \�]el[hdc[dj*�B wc�dej�fWhj_iWd*� Bwl[�meha[Z�\eh�Xej^�

fWhj_[i�WdZ�j^[h[�_i�dej�W�bej�e\�Z_\\[h[dY[�_d�iec[�mWoi*� Bd�j^[�ebZ�E_X[hWb�]el[hdc[dj�

j^[h[�m[h[�SWbieT� beji�e \�Z[Y_i_edi�Sm^[h[T�oekwZ�^Wl[�je�jWa[�j^[�feb_j_Yi�e k j * * * �je�cWa[�

j^[�h_]^j�Z[Y_i_ed*� * * *

;WhXWhW�j^ek]^j�j^[�EWh][�I�ioij[c�YekbZ�_cfhel[�]el[hdWdY[�_\ �_j�m[h[�je�ki[�_ji�

ijW\\�ceh[�[\\[Yj_l[bo*

M^[h[�Wh[�iec[�h[Wbbo�Xh_]^j�ifeji�_d�j^[�IkXb_Y�L[hl_Y[(�Xh_]^j�f[efb[(�WdZ�iec[�

_Z[Wi�*� *� *�M^[�feb_j_YWb�b[WZ[hi�Zedwj�h[Wbbo�adem�m^Wj�j^[owl[�] e j * * * � BwZ�b_a[�je
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i[[�W�X[jj[h�Xh_Z][�X[jm[[d�j^[�feb_j_Y_Wd�WdZ�j^[�fkXb_Y�i[hl_Y[(�WdZ�j^Wjwi�j^[�heb[�

j^[�Z[fkjo�c_d_ij[hi� Si^ekbZ�jWa[T*

:dej^[h�fWhj_Y_fWdj�l_[m[Z�j^[�heb[�e \�j^[�Z[fkjo�Wi�f_lejWb7�^em[l[h�j^[o�Wh[�hWh[bo�

]_l[d�[dek]^�fh[fWhWj_ed�WdZ�ikffehj7� ikY^�Wi�^Wl_d]�Wd�eh_[djWj_ed�Yekhi[�i_c_bWh�je�j^Wj�

fhel_Z[Z�je�<WdWZ_Wd�IWhb_Wc[djWh_Wdi*�L^[�eXi[hl[Z�j^Wj�W�bWYa�e\�heb[�YbWh_jo�WdZ�ia_bbi�

tYekbZ�X[�Wj�j^[�heej�e\�iec[�e\�j^[�Zoi\kdYj_ed�e \�j^[�fkXb_Y�i[hl_Y[*u

8`]]RS`cReZ`_�f_UVcWZcV'� Bj�^Wff[d[Z�j^Wj�co�ZWjW�Yebb[Yj_ed�fheY[ii�Ye_dY_Z[Z�m_j^�W�

.,,0�fhel_dY_Wb�XkZ][j�Yh_i_i(�_d�m^_Y^�[WY^�Z[fWhjc[dj�e \�]el[hdc[dj�mWi�h[gk_h[Z�je�

jh_c�_ji�if[dZ_d]�WdZ�h[jkhd�\kdZi�je�Ykj�fhe`[Yj[Z�Z[\_Y_ji*� Bd�Wbb�_dijWdY[i�j^Wj�B�h[fehj�_d�

j^_i�ikX)jef_Y(�j^[�eXi[hlWj_edi�m[h[�lebkdj[[h[Z�Xo�fWhj_Y_fWdji�Wi�j^[o�h[\b[Yj[Z�ed�j^[�

Ykbjkh[�e\�j^[_h�eh]Wd_pWj_ed*�B�Z_Z�dej�Wia�W�if[Y_\_Y�gk[ij_ed�WXekj�XkZ][j�WYj_l_jo�eh�

WXekj�YebbWXehWj_ed*

M^[�_cfWYj�e\�W�fkXb_Y�i[hl_Y[�_d�Yh_i_i�mWi�eXi[hlWXb[�dej�edbo�_d�m^Wj�=_h[Yjehi�

jebZ�c[�Xkj�Wbie�_d�j^[_h�f^oi_YWb�[nfh[ii_ed�WdZ�ceeZ*� MWhW�ifea[�m_j^�Wd_cWj_ed7

B\�oek�^WZ�Zed[�j^_i� S_dj[hl_[mT�cedj^i�W]e(�B�mekbZdwj�\[[b�b_a[�B�Ze�jeZWo*

SGehcWbboT�B�\[[b�h[Wbbo�[d[h]_p[Z�* * * � B�\[bj�b_a[�m[�m[h[�][jj_d]�iec[m^[h[(�

h[WY^_d]�iec[�e\�ekh�]eWbi(�WdZ�B�bel[�X[_d]�Xkio*� * * * � Bwbb�][d[hWj[�[d[h]o�WdZ�

fWii�j^Wj�[d[h]o�Wbed]�je�ej^[hi*�M^Wjwi�j^[�a_dZ�e\�fbWY[�j^_i�kikWbbo�_i*�;kj�h_]^j�

dem�_jwi�a_bb_d]�c[*� B�Zedwj�mWdj�je�fWhj_Y_fWj[�_d�j^_i� SfheY[iiT*�K_]^j�dem�_j�\[[bi�

b_a[�m[wl[�jWa[d�j[d�ij[fi�\ehmWhZ�WdZ�]ej�Ykj�XWYa�d _d [ **� *� *�:dZ�^em�Ze�B�meha�

m_j^�co�ikf[h_ehi�ie�j^Wj�j^[o�Zedwj�][j�Z[cehWb_p[Z9�:�bej�e\�j^_i�_i�WXekj
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f[efb[*�B\�_j�mWi�̀ kij�WXekj�Ykjj_d]�ced[o(�Xkj�m[wl[�X[[d�jebZ�j^Wj�m[�^WZ�je�Ykj�

fei_j_edi*�:dZ�B�\_dZ�j^Wj�h[Wbbo�^WhZ*

:i�B�YWbb[Z�fWhj_Y_fWdji�\eh�Xh_[\�i[YedZ�_dj[hl_[mi(�j^[o�h[fehj[Z�d[m�_di_]^ji�

X[YWki[�e \�j^[�XkZ][j�[n[hY_i[*�;WhXWhW�dej[Z�j^Wj�=_h[Yjeh�X[^Wl_ekhi�lWh_[Z�Xo�][dZ[h*�

P^_b[�mec[d�_d�^[h�Z[fWhjc[dj�ikffehj[Z�ed[�Wdej^[h�WdZ�[nfh[ii[Z�\hkijhWj_ed�m_j^�

tkdWYY[fjWXb[u�fheY[ii[i�^WdZ[Z�Zemd�j^[�b_d[(�c[d�i[[c[Z�je�i^hk]�j^_i�e\\(�Wi�_\ �je�iWo�

tj^_i�jee�i^Wbb�fWii*u� F[]�Yecc[dj[Z�j^Wj�^[h�Wiikcfj_ed�e\�W�YebbWXehWj_l[�Ykbjkh[�mWi�

i^Wa[d�j^hek]^�_dj[hdWb�Z[^Wj[i�ikhhekdZ_d]�j^[�XkZ][j�fheY[ii*� Bj�_i�^WhZ�je�jWba�WXekj�

YebbWXehWj_l[�Ykbjkh[�m^[d�̀ eXi�cWo�X[�beij(�^h�Wdej^[h�Z[fWhjc[dj*�=_h[Yjehi�i_cfbo�

m[h[�ceh[�_dZ_l_ZkWb_ij_Y�_d�j^[_h�Z[Y_i_edi(�h[l[hj_d]�je�W�fWjj[hd�j^[o�^WZ�X[[d�

WYYkijec[Z�je�fh_eh�je�j^[�j[Wc)Xk_bZ_d]�[\\ehji�e\�j^[�Ykhh[dj�\[cWb[�b[WZ[hi^_f*�F[]�

ijWj[Z�j^Wj�j^[�\[cWb[i�_d�j^[�]hekf�m[h[�tekj)ckiYb[Zu�m_j^�j^[�cWb[i�ki_d]�tle_Y[i�e\�

Wkj^eh_jo�WdZ�^bWYa�WdZ�m^_j[�j^_da_d]*u� LW_Z�F[](�tI[efb[�m_bb�]e�Wbed]*�;Wi_YWbbo�

j^_d]i�Wh[�gk_j[�]eeZ�m_j^�j^[�=[fkjo�m[�^Wl[�^[h[(� SXkjT� _j�YWd�ij_bb�X[�Z_\\_Ykbj*u

MWhWwi�[nf[h_[dY[�mWi�i_c_bWh6�t:dZ�j^[�\kddo�j^_d]�_i(�_d�j^_i� SXkZ][jT�fheY[ii�j^[�

ed[i�m^ewl[�X[[d�ceh[�Z_\\_Ykbj(�Ybei[Z�_d(�WdZ�el[h)fhej[Yj_l[�e \�j^[_h�jkh\�̂ Wl[�X[[d�j^[�

cWb[i*�M^[�\[cWb[i�^Wl[�iW_Z�M�YWd�Ze�j^_i(w� eh�vE[jwi�beea�Wj�j^_i*w� Le�B�j^_da�X[_d]�

\[cWb[�^Wi�iec[j^_d]�je�Ze�m_j^�j^Wj*u

G[b�GeZZ_d]i�j^[eh_p[i�W�h[bWj_edWb�[j^_Y�e\�YWh_d]�m^_Y^�i^[�Wjjh_Xkj[i�ceh[�je�

\[c_d_d_jo�j^Wd�je�cWiYkb_d_jo*�M^_i�cehWb�fei_j_ed�_i�XWi[Z�kfed�YWh[�hWj^[h�j^Wd�DWdj_Wd�

Zkjo*� L^[�fehjhWoi�j^[�tcej_l[�[d[h]ou�e\�j^[�YWh_d]�f[hied�t\bem_d]�_d�j^[�Z_h[Yj_ed�e\
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j^[�ej^[hwi�d[[Zi�WdZ�fhe`[Yjiu�%-550(�f*� -30&*�M^[�mec[dwi�Z[YbWhWj_edi(�%tB�YWd�Ze�

j^_iu&�WdZ�_dl_jWj_edi(� %tE[jwi�beea�Wj�j^_iu&�Yedl[o�j^Wj�a_dZ�e\�[d[h]o*

:dZo�AWh]h[Wl[i�mekbZ�W]h[[�j^Wj�X[_d]�\[cWb[�Ze[i�_d\bk[dY[�W�iY[dWh_e�b_a[�MWhWwi�

%-552(�f*� -2&*� Ph_j_d]�WXekj�j[WY^_d](�AWh]h[Wl[i�cW_djW_di�j^Wj�YWh_d]�eYYkfWj_edi�

h[gk_h[�^k][�[cej_edWb�bWXekh*�Bj�_i�fbW_d�\hec�[Whb_[h�Yecc[dji�Xo�j^[�=_h[Yjehi(�j^Wj�

YedijhkYj_d]�W�fkXb_Y�i[hl_Y[�_i�YWh_d]�meha*�AWh]h[Wl[i�Yecc[dji�j^Wj�t[cej_edWb�

bWXekh�_i�fWhj_YkbWhbo�_cfehjWdj�\eh�mec[d�b[WZ[hi�_d�j_c[i�e\�Y^Wd][u�%f*� -3&*�A[�h[\[hi�

je�;bWYaceh[wi� -551�eXi[hlWj_ed�j^Wj�mec[d�Wh[�j^[�[cej_edWb�cWdW][hi�e \�[ZkYWj_edWb�

h[\ehc(�m^_b[�kikWbbo�cWb[�jef�[n[Ykj_l[i�jWa[�j^[�^WhZ�Z[Y_i_edi�m^_Y^�Y_hYkciYh_X[�j^[�

heb[i�e\�ej^[hi�Zemd�j^[�^_[hWhY^o*�:YYehZ_d]�je�AWh]h[Wl[i(tmec[d�ki[�[cej_edWb�

cWdW][c[dj�je�e\\i[j�h[i_ijWdY[�je�j^[�Y^Wd][i�WdZ�ij_ckbWj[�j^[�Z[i_h[�je�cWa[�j^[c�

meha*u�%f*� -3&*�M^_i�_i�Yedi_ij[dj�m_j^�Ce�:dd[�IW]Wdewi�l_[m�e \�mec[d�Wi�X[_d]�_d�j^[�

heb[�e\�]kWhZ_Wdi^_f�e\�Ykbjkh[(�Xkj�dej�_d�j^[�heb[�e\�Yh[Wjehi�e\�Ykbjkh[*� tPec[d�Ze�dej�

X[][j�Ykbjkh[7�j^[o�c_dZ�_j)Xej^�_d�j^[�i[di[�e\�j[dZ_d](�WdZ�_d�j^[�i[di[�e\�eX[o_d]u�

%IW]Wde(� -550(�f*�.12&*

Bj�Wff[Whi�j^Wj�j^[�c[d�e\�[gkWb�ijWjki�f[hY[_l[�j^[_h�h[bWj_edi^_f�je�j^[_h�meha�

Z_\\[h[djbo�j^Wd�j^[�\[cWb[�Z_h[Yjehi�Ze*� M^[�<WdWZ_Wd�<[djh[�\eh�FWdW][c[dj�

=[l[befc[dj�%<<F=&�h[fehj[Z�j^Wj�_d�W�ijkZo�e\�.,�\[cWb[�WdZ�.,�cWb[�fkXb_Y�i[hl_Y[�

cWdW][hi(�j^[h[�m[h[�Z[\_d_j[�][dZ[h�Z_\\[h[dY[i�_d�h[]WhZ�je�m^Wj�_d\bk[dY[i�meha�

iWj_i\WYj_ed*�P^_b[�j^[�mec[d�hWj[Z�ikffehj�e\�Ye)meha[hi�WdZ�ikf[hl_iehi�Wi�ceij�

_d\bk[dj_Wb(�c[d�m[h[�ceij�iWj_i\_[Z�m^[d�j^[h[�m[h[�de�XWhh_[hi�je�YWhho_d]�ekj�j^[_h
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fhe`[Yji�%I^_bb_fi(�E_jjb[(�#�@eeZ_d[*� -552(�f*� /.&*�<[hjW_dbo�W�XkZ][j�Ykj�gkWb_\_[i�Wi�W�

XWhh_[h*�Pec[d�_j�i[[ci(� \eYki�ed�h[bWj_edi^_f(�m^_b[�c[d�\eYki�ed�jWia�Yecfb[j_ed*

LeY_ebe]_ij�:hb_[�AeYiY^_bZ�mh_j[i�j^Wj�Wd�Wbj[hdWj[�h[WYj_ed�je�el[hmeha�X[i_Z[i�

[nY[ii_l[�[\\ehj(�_i�h[cel_d]�ed[i[b\�f^oi_YWbbo�eh�fioY^ebe]_YWbbo�\hec�j^[�fheY[ii�%Y_j[Z�

_d�AWh]h[Wl[i(� -552(�f*� -3&*�Bj�Wff[Whi�j^Wj�j^_i�_i�m^Wj�j^[�cWb[�=_h[Yjehi�Z_Z�m^[d�j^[o�

Z_i[d]W][Z�\hec�fh[l_ekibo�YebbWXehWj_l[�fheY[ii[i�m_j^_d�j^[_h�Z[fWhjc[dji*�MWa[d�

je][j^[h(�j^_i�Yedij[bbWj_ed�e\�h[i[WhY^�B�^Wl[�[nfbeh[Z�[nfbW_di�Xej^�j^[�YWh[jWa_d]�WdZ�

j^[�[njhW�[\\ehj�Xo�j^[�mec[d�=_h[Yjehi�_d�j^[�fkXb_Y�i[hl_Y[�Ykbjkh[(�je�YebbWXehWj_l[bo�

cWa[�j^[�XkZ][j�Z_h[Yj_l[i�meha*

8RcVVc�HReZdWRTeZ`_�` W �:iVTfeZgV�L`^V_

Bd�Hhi[hwi�ijkZo�e\�̂ _]^�f[h\ehcWdY[�eh]Wd_pWj_edi�h[\[hh[Z�je�[Whb_[h(�ed[)j^_hZ�e\�

\[cWb[�i[d_eh�[n[Ykj_l[i�ikhl[o[Z�h[fehj[Z�b[Wl_d]�fei_j_edi�_d�m^_Y^�j^[o�\[bj�kdZ[h�

Y^Wbb[d][Z�WdZ�Xeh[Z�%.,,,(�f*� -/&*�Fo�gk[ij_ed�WXekj�W�i_c_bWh�feii_X_b_jo�e\�b[Wl_d]�

X[YWki[�e\�Xeh[Zec�eh�XbeYa[Z�YWh[[h�fWj^(�[b_Y_j[Z�i[l[hWb�_di_]^ji�_dje�j^[�dWjkh[�e\�

meha�_d�j^[�fkXb_Y�i[Yjeh*�;WhXWhW�Yh[Z_j[Z�^[h�eh]Wd_pWj_ed�m_j^�X[_d]�\b[n_Xb[�WXekj�

[cfbeo[[i�[nfbeh_d]�bWj[hWb�effehjkd_j_[i(�WdZ�jWa_d]�b[Wl[�je�fkhik[�ej^[h�_dj[h[iji*�L^[�

l_[m[Z�^[h�Z[fWhjc[dj�Wi�W�b[Whd_d]�eh]Wd_pWj_ed(�feii[ii_d]�Wj�b[Wij�iec[�e\�j^[�

Wjj_jkZ[i�WdZ�X[^Wl_ekhi�fh[iYh_X[Z�Xo�I[j[h�L[d][�%-55,&�Wi�d[Y[iiWho�je�W�b[Whd_d]�

eh]Wd_pWj_ed*

HfaVcgZd`c�cV]ReZ`_d'�:dej^[h�fWhj_Y_fWdj�h[cWha[Z�ed�j^[�_cfehjWdY[�e \ �̂ Wl_d]�j^[�

h_]^j�ikf[hl_ieh*� t?eh�c[(�j^[�ceij�_cfehjWdj�f[hied�_i�oekh�ikf[hl_ieh�* * * � WdZ�_\ �oek
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^Wl[�W�]eeZ�h[bWj_edi^_f�j^[h[(�_j�c[Wdi�W�bej*�:dZ�B�Ze*u� EecWwi�h[Ye]d_j_ed�j^Wj�tWi�Wd�

[cfbeo[h(�@el[hdc[dj�^Wi�X[[d�[njhWehZ_dWh_bo�]eeZ�je�c[(u�[Y^e[i�j^_i�i[dj_c[dj*

Bd�W�bed]_jkZ_dWb�ijkZo�e\�ikffehj_l[�cWdW][hi�_d�j^[�<WdWZ_Wd�IkXb_Y�L[hl_Y[(�E_dZW�

=knXkho(�EehhW_d[�=oa[(�WdZ�GWjWb_[�EWc�ikhl[o[Z�0,(,,,�[cfbeo[[i�h[]WhZ_d]�j^[�

\WYjehi�j^Wj�WjjhWYj�WdZ�a[[f�jWb[dj[Z�f[efb[�m_j^_d�Wd�eh]Wd_pWj_ed*�M^[_h�\_dZ_d]i�

Yed\_hc�j^[�fhel_dY_Wb�=_h[Yjehiw�l_[mi*�>cfbeo[[i�mWdj�je�X[�_dlebl[Z�_d�j^[�

Yedj_dkeki�fheY[ii�e\�b[Whd_d](�WdZ�bWj[hWb�Wffe_djc[dji�WdZ�if[Y_Wb�fhe`[Yji�[\\[Yj_l[bo�

[dYekhW][�W�i[di[�e\�]e_d]�\ehmWhZ*�Bd�WZZ_j_ed(�j^[�gkWb_jo�e \�ikf[hl_i_ed�^Wi�W�^k][�

_cfWYj*�:d�_dYh[Wi[�_d�j^[�dkcX[hi�e \�ikffehj_l[�cWdW][hi�Ykj�̀ eX�ijh[ii�Xo�Wbceij�^Wb\7�

jm_Y[�Wi�cWdo�[cfbeo[[i�h[fehj[Z�^_]^�̀ eX�iWj_i\WYj_ed7�eh]Wd_pWj_edWb�Yecc_jc[dj�hei[�

Xo�W�j^_hZ(�WdZ�WXi[dY[i�Zheff[Z�Xo�WXekj�-1"�%=knXkho(�=oa[(�#�EWc(� -555&*

HfS[VTeZgV�VWWVTe�` W �R�afS]ZT�dVcgZTV�TRcVVc'�FWdo�fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�Wh[�

YWh[[h�Y_l_b�i[hlWdji*�Fo�gk[ij_ed�WXekj�j^[�_cfWYj�e \�X[_d]�W�fkXb_Y�i[hlWdj�o_[bZ[Z�ceh[�

ZWjW�WXekj�j^[_h�_dZ_l_ZkWb�l[hi_edi�e\�j^[�IkXb_Y�L[hl_Y[�_d�Ih_dY[�>ZmWhZ�BibWdZ*�?eh�

F[](�j^[�L[hl_Y[�^Wi�[d]W][Z�^[h�fWii_ed�\eh�cWa_d]�Y^Wd][�_d�Y[hjW_d�ieY_[jWb�_iik[i(�

tX[YWki[�_j�mWi�meha�j^Wj�mWi�_cfehjWdj(�j^Wj�f[efb[�lWbk[Z�WdZ�d[[Z[Z*u�:dej^[h�

fWhj_Y_fWdj�Zh[m�iWj_i\WYj_ed�\hec�^Wl_d]�Wd�_cfWYj�m^[h[�i^[�_i6� tB�h[Wbbo(�h[Wbbo�b_a[�j^[�

_cfWYj�B�YWd�^Wl[�^[h[*� Bwc�h_]^j�_d�j^[�^[Wj�e\�[l[hoj^_d]** * * � B�fh[jjo�m[bb�^Wl[�

_dlebl[c[dj�_d�[l[ho�Z[Y_i_ed�j^Wjwi�cWZ[�_d�Sco�Z[fWhjc[djT*u�;WhXWhW�Yh[Z_j[Z�^[h�

YWh[[h�m_j^�e\\[h_d]�effehjkd_j_[i�je�]hem�WdZ�Y^Wd][(� \_dZ_d]�j^_d]i�ekj�WXekj�^[hi[b\�

j^Wj�i^[wZ�d[l[h�_cW]_d[Z�m[h[�m_j^_d�^[h*�M^[�[nf[h_[dY[i�_dYbkZ[Z�b[WZ[hi^_f�

Z[l[befc[dj�effehjkd_j_[i�WdZ�Y^Wbb[d]_d]�meha�Wii_]dc[dji*�M^[�mec[d�_d�j^[�\eYki
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]hekf�W]h[[Z�j^Wj�_j�_i�feii_Xb[�je�\[[b�W�Z[]h[[�e\�fem[h*�M^[�gk[ij_ed�B�Wia[Z�mWi�tm^Wj�

cWa[i�oek�\[[b�fem[h\kb�Wj�meha9u

:=L=D,�;[_d]�b_ij[d[Z�je*

3A=NDAL,�;[_d]�h[if[Yj[Z*

5EGG,�B�\_dZ�m^[d�Bwc�\WY[Z�m_j^�eXijWYb[i�WdZ�fheXb[ci(�j^Wjwi�m^[d�B�\[[b�b_a[� * * * �j^[�

WZh[dWb_d�Yec[i�hki^_d]�_d�� %EWk]^j[h&*

4M=>AGGA,�Le�j^Wjwi�m^[h[�j^[�fem[h�Yec[i�\hec7� _jwi�\hec�Y^Wbb[d][*

3A=NDAL,�P[bb�B�j^_da�h[if[Yj�_i�[nY[[Z_d]bo�_cfehjWdj*�Bwc�dej�iWo_d]�j^Wj�f[efb[�^Wl[�

je�b_a[�[WY^�ej^[h�je�meha�je][j^[h*�M^Wjwi�d_Y[�jee� *� * * �^kj�m^Wjwi�h[Wbbo�_cfehjWdj�_i�j^Wj�

j^[o�h[if[Yj�[WY^�ej^[h*

:=L=D,�4�j^_da�4�\[[b�j^[�ceij�fem[h�m^[d�4�YWd�jWa[�W�fhe`[Yj�WdZ�i[[�_j�Wbb�j^[�mWo�

j^hek]^*�M^[h[wi�W�]h[Wj�i[di[�e\�vm^eW(�j^Wj�mWi�feii_Xb[*w�M^Wjwi�m^[d�4�\[[b�]eeZ*

:bje][j^[h(�Wced]�i[d_eh�mec[d�_d�j^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[(�j^[h[�

Ze[i�dej�i[[c�je�^[�j^[�ijhed]�c[Wikh[�e \�Z_iiWj_i\WYj_ed�m^_Y^�mWi�h[\b[Yj[Z�Wced]�j^[�

[n[Ykj_l[�mec[d�_d�j^[�ijkZo�\eh�<WjWboij�WdZ�j^[�<ed\[h[dY[�;eWhZ�e \�<WdWZW�

%@[hael_Y^�[j�Wb*&(�Wi�m[bb�Wi�_d�E_dZW�=knXkhowi�h[i[WhY^�ed�mehbZ)YbWii�meha\ehY[i*� Bd�

\WYj�j^[o�h[fehj�\[[b_d]�[cfem[h[Z(�_dlebl[Z(�WdZ�h[if[Yj[Z*� B\�j^[h[�_i�W�Zemdi_Z[(�Wd�

_iik[�m^_Y^�[c[h][Z�_i�j^[�bWYa�e\�feii_X_b_j_[i�\eh�Yedj_dk[Z�YWh[[h�WZlWdY[c[dj*�Hd[�

fWhj_Y_fWdj�mWi�kd[Wio�m_j^�j^[�_Z[W�e\�̂ [h�fh[i[dj�fei_j_ed�Wi�j^[�feii_Xb[�[dZ�fe_dj�_d�

^[h�YWh[[h�fWj^*�M^[�i_p[�e\�j^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[�b_c_ji�j^[�

feii_X_b_j_[i�\eh�WZlWdY[c[dj�Wi�j^[�YWdZ_ZWj[� cel[i�_dje�i[d_eh�fei_j_edi*�M^[h[�Wh[�

\[m[h�WdZ�\[m[h�efj_edi(� \eh�Xej^�mec[d�WdZ�c[d(�kdb[ii�ed[�jWa[i�W�h_ia�je�Wjj[cfj�W
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jhWdi_j_ed�je�j^[�\[Z[hWb�ioij[c*�Bd�j^_i�fhel_dY[(�O[j[hWdwi�:\\W_hi�<WdWZW�^Wi�j^[�bWh][ij�

?[Z[hWb�fh[i[dY[(�Wj� -(-10�[cfbeo[[i(�_dYbkZ_d]�4-� [n[Ykj_l[�cWdW][hi�WdZ�fhe\[ii_edWbi�

%I[hiedWb�Yecckd_YWj_ed(�ijW\\�e\�=[fWhjc[djWb�b_XhWho(�FWhY^�-3(�.,,1&*�Hj^[h�\[Z[hWb�

Z[fWhjc[dji�Wh[�jof_YWbbo�icWbb*� Bd�WZZ_j_ed(�j^[�i[YedZ�bWd]kW][�h[gk_h[c[dj�_d�j^[�

\[Z[hWb�i[hl_Y[�YWd�b_c_j�\khj^[h�effehjkd_j_[i�kdb[ii�ed[�_i�fh[fWh[Z�je�jWa[�bWd]kW][�

jhW_d_d]*

Bd�j^_i�Y^Wfj[h(�B�^Wl[�Z[l[bef[Z�W�f_Yjkh[�e \�j^[�ZWo)je)ZWo�[dl_hedc[dj�e\�i[d_eh�

mec[d�m_j^_d�j^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[*� Bd�j^[_h�emd�le_Y[i(�j^[o�^Wl[�

Z[iYh_X[Z�Wif[Yji�e \�j^[�eh]Wd_pWj_ed�m^_Y^�Wh[�if[Y_\_Y�je�fkXb_Y�i[hl_Y[6� _ji�h[bWj_edi^_f�

je�j^[�feb_j_YWb�Whc�e \�i[hl_Y[7�j^[�Yel[dWdj�h[bWj_edi^_f�j^[o�^Wl[�m_j^�i[hl_d]�j^[�

fkXb_Y7�j_c[)h[bWj[Z�YedjhWZ_Yj_edi(�ikY^�Wi�^em�gk_Yabo�WdZ�^em�ibembo�j^[�Yedj[nj�YWd�

Y^Wd][7�m^Wj�\hkijhWj[i(�WdZ�m^Wj�iWj_i\_[i*�;[YWki[�j^[�jef_Y�e \�[gk_jo�WdZ�Z_l[hi_jo�

feb_Yo�][d[hWj[Z�W�bej�e\�Z_iYkii_ed(�B�^Wl[�Z[lej[Z�j^[�d[nj�Y^Wfj[h�je�_j�Wbed[*
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<^Wfj[h�L_n6�Hd�=_l[hi_jo�WdZ�>gk_jo�

B\�m[�YWddej�dem�[dZ�ekh�Z_\\[h[dY[i(�Wj�b[Wij�m[�YWd�^[bf�cWa[�j^[�mehbZ�iW\[�\eh

Z_l[hi_jo�) �?`Y_�;'�@V__VUj�

KZVhd�R_U�;VV]Z_Xd�`_�9ZgVcdZej�E`]ZTj

Fo�gk[ij_ed�je�fWhj_Y_fWdji�mWi�tm^Wj�Wh[�oekh�f[hY[fj_edi�e \�j^[�[gk_jo�WdZ�Z_l[hi_jo�

feb_Yo�e\�j^[�fkXb_Y�i[hl_Y[9u�P^[d�B�Z[Y_Z[Z�je�_dYbkZ[�Wd�[nfbehWj_ed�e\�[gk_jo�WdZ�

Z_l[hi_jo�feb_Yo�_d�co�h[i[WhY^(�B�mWi�[nf[Yj_d]�j^Wj�j^_i�gk[ij_ed�mekbZ�i[hl[�Wi�Wd�

_dZ_h[Yj�mWo�je�j[Wi[�ekj�\khj^[h�f[hif[Yj_l[i�ed�][dZ[h�WdZ�Ykbjkh[*�Lf[Y_\_YWbbo(�B�mWi�

_dj[h[ij[Z�_d�m^[j^[h�eh�dej�j^[�=_h[Yjehi�l_[m[Z�j^[ci[bl[i�eh�ej^[h�mec[d�Wi�_d�d[[Z�

e\�ioij[c_Y�_dj[hl[dj_edi�je�b[l[b�j^[�cWdW][h_Wb�fbWo_d]�\_[bZ*�:i�KeX_d�>bo�WdZ�>h_YW�

?ebZo�dej[(�t@[dZ[h�_i�e\j[d�W�Y[djhWb�\eYki�e\�cWdo�Z_l[hi_jo�_d_j_Wj_l[i(�ie�j^[�be]_Y�

ikhhekdZ_d]�][dZ[h�[gk_jo�X[Yec[i�_dj[hjm_d[Z�m_j^�Z_l[hi_jo�ceh[�XheWZbou�%.,,/(�f*�

/.0&*�CeWd�:Ya[h�h[c_dZi�h[WZ[hi�j^Wj�][dZ[h�d[kjhWb_jo�_i�e\j[d�W�ijWhj_d]�fe_dj�_d�

[nfbW_d_d]�^em�c[d�WdZ�mec[d�Wh[�Z_\\[h[djbo�W\\[Yj[Z�Xo�eh]Wd_pWj_edi*�@[dZ[h)�

YedijhkYj[Z�X[^Wl_ekhi�WdZ�Wjj_jkZ[i�j^[d�tYedjWc_dWj[u�j^Wj�d[kjhWb_jo�%.,,/(�f*�05&*

Bd�:fh_b�WdZ�FWo�e\�.,,.(�j^[�I>B�IkXb_Y�L[hl_Y[�<ecc_ii_ed�ikhl[o[Z�.(243�

[cfbeo[[i�je�Yebb[Yj�ZWjW�_d�Yedd[Yj_ed�m_j^�_ji�d[m�=_l[hi_jo�WdZ�>gk_jo�Ieb_Yo*�M^[�

h[ifedi[�hWj[�mWi�0/*4"(�m_j^�..4�f[hiedi�i[b\)_Z[dj_\o_d]�Wi�c[cX[hi�e\�\_l[�]hekfi�

Z[i_]dWj[Z�kdZ[h�j^[�feb_Yo�\eh�[cfbeoc[dj)h[bWj[Z�Yedi_Z[hWj_edi*�Hl[h�^Wb\(�eh� --3�e\�

j^ei[�h[ifedi[i�YWc[�\hec�j^[�Z[i_]dWj[Z�]hekf�h`^V_� Z_�^R_RXV^V_e'�M^[�][dZ[h�

Xh[WaZemd�e\�j^[�..4�h[ifedZ[dji�el[hWbb�mWi�3,"�\[cWb[(�/,"�cWb[*�B�m_bb�X[�h[\[hh_d]�

je�j^_i�h[fehj(�Wi�B�Z_iYkii�j^[�ZWjW�\hec�co�_dj[hl_[mi*�Aem[l[h�B�ckij�[cf^Wi_p[�j^Wj
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j^[�IkXb_Y�L[hl_Y[�<ecc_ii_ed�Yedi_Z[h[Z�j^Wj�tj^_i�bem�h[jkhd�hWj[� *� * * � b_c_ji�j^[�

Yed\_Z[dY[�m_j^�m^_Y^�YedYbki_edi�cWo�X[�cWZ[�WXekj�^em�h[fh[i[djWj_l[�j^[i[�h[ikbji�

Wh[� *� * * �u�%I^_bb_fi(�.,,.(�f*�__�&*�M^[h[�Wh[�fbWdi�je�Yecfb[j[�W�i[YedZ�ikhl[o�WdZ�je�

[dYekhW][�W�^_]^[h�h[jkhd�hWj[�%I[hiedWb�Yecckd_YWj_ed(�M*�M[dd[aed[(�=_l[hi_jo�

<edikbjWdj(�?Wbb(�.,,0&*

Bd�iec[�mWoi(�co�gk[ij_ed�^Wi�WYYecfb_i^[Z�j^[�]eWb�e\�j[Wi_d]�ekj�][dZ[h�

f[hif[Yj_l[i�ed�Z_l[hi_jo�feb_Yo7�^em[l[h(�fWhj_Y_fWdji�Wbie�jeea�j^_i�Yedl[hiWj_ed�_d�

kd[nf[Yj[Z�Z_h[Yj_edi*�M^[o�iW_Z�b[ii�WXekj�mec[d�Wi�W�Z[i_]dWj[Z�]hekf(�WdZ�ceh[�

WXekj�fhWYj_YWb�_cfb[c[djWj_ed�_iik[i(�h[]WhZb[ii�e\�j^[�Z[i_]dWj[Z�]hekf*� Bd�\WYj(�B�mWi�

ikhfh_i[Z�j^Wj�de�fWhj_Y_fWdj�ifea[�e\�j^[ci[bl[i�Wi�c[cX[hi�e \�j^[�]hekfi�h`^V_� Z_�

dV_Z`c�^R_RXV^V_e%�WdZ�h`^V_�R_U�^V_� Z_�_`_&ecRUZeZ`_R]�`TTfaReZ`_d%�m^_Y^�Wh[�

Z[i_]dWj[Z�\eh�Yedi_Z[hWj_ed�kdZ[h�j^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[�>gk_jo�WdZ�

=_l[hi_jo�Ieb_Yo*�M^_i�_i�[if[Y_Wbbo�h[cWhaWXb[�X[YWki[�e \�j^[�^_]^�dkcX[h�e\�h[ifedi[i�

Yedjh_Xkj[Z�je�j^[�>gk_jo�WdZ�=_l[hi_jo�ikhl[o�Xo�j^[�Pec[d�_d�FWdW][c[dj�YWj[]eho�

%I^_bb_fi(�.,,.(�f*�2&*�M^_i�YekbZ�X[�_dj[hfh[j[Z�je�c[Wd�j^Wj�j^[�fWhj_Y_fWdji�j^_da�e\�

j^[ci[bl[i�Wi�cWdW][hi�\_hij(�m_j^�][dZ[h�X[_d]�W�i[YedZWho�mehafbWY[�_Z[dj_jo*� Bj�YekbZ�

Wbie�X[�Wd�_dZ_YWjeh�e \�j^[�Z[]h[[�e\�][dZ[h�Wii_c_bWj_ed�m^_Y^�^Wi�eYYkhh[Z(�ie�j^Wj�

fWhj_Y_fWdji�Wh[�dej�Xh_d]_d]�j^[_h�m^eb[�_Z[dj_jo�je�j^[�mehafbWY[*

P_j^�h[]WhZ�je�co�gk[ij_ed(� \[[b_d]i�WdZ�l_[mi�e\�j^[�mec[d�_d�i[d_eh�cWdW][c[dj�

WXekj�j^[�lWbk[�e\�j^_i�feb_Yo�lWh_[Z�m_Z[bo*�Mme�fWhj_Y_fWdji�m^e�ikffehj[Z�^Wl_d]�W�

feb_Yo�_d�fbWY[�Yedi_Z[h[Z�_j�th[Wbbo�_cfehjWdju�WdZ�t\ehmWhZ�j^_da_d]*u� Hd[�=_h[Yjeh
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j^ek]^j�j^Wj�j^[�feb_Yo�mWi�tW�\h_bb�WZefj[Z�e\\�j^[�i^[b\w�\hec�Wdej^[h�fhel_dY[(�WdZ�Wi�

ikY^�_j�^WZ�c_ii[Z�j^[�cWha�Wi�W�feb_Yo�\eh�Ih_dY[�>ZmWhZ�BibWdZ6

Bwc�W�b_jjb[�kd[Wio�ed�j^[�Z_l[hi_jo�ed[(�ed�m^Wjwi�X[_d]�cWZ[�e\�_j*� B�m[dj�je�j^[�

mehai^efi�m^[d�j^[�feb_Yo�YWc[�ekj(�WXekj�m^Wj�YWd�m[�Ze�je�_dYh[Wi[�Z_l[hi_jo*

P[�Zedwj�^Wl[�W�l[ho�Z_l[hi[�fefkbWj_ed�je�X[]_d�m_j^7�j^[h[wi�iec[j^_d]�

Whj_\_Y_Wb(�b_a[�m[wh[�Ze_d]�_j�X[YWki[�j^[owh[�Ze_d]�_j�_d�ej^[h�fhel_dY[i�m^[h[

j^[h[�_i�W�^k][�]Wf�X[jm[[d�m^ewi�_d�j^[�feb_Y[�\ehY[(�j^[�Y_l_b�i[hl_Y[(�eh�

iec[j^_d]*� Le�_jwi�dej�iec[j^_d]�Bwl[�j^ek]^j�W�m^eb[�bej�WXekj*

Bj�_i�i_]d_\_YWdj�j^Wj�j^[�=_h[Yjeh�Ze[i�dej�Yekdj�][dZ[h�Wi�ed[�jof[�e\�Z_l[hi_jo(�m^[d�

i^[�WdZ�ej^[hi�iWo�j^[�IkXb_Y�L[hl_Y[�Ze[i�dej�cWd_\[ij�ckY^�Z_l[hi_jo*�M^_i�i_jkWj_ed�

Z[cedijhWj[i�j^Wj�][dZ[h�^Wi�X[Yec[�Wd�_dl_i_Xb[�YWj[]eho(�WdZ�b[dZi�ikffehj�je�co�

YedY[hdi�j^Wj�Wi�W�ieY_[jo�m[�f[hY[_l[�j^Wj�mec[dwi�[gkWb_jo�^Wi�X[[d�\kbbo�WY^_[l[Z*

;WhXWhW�eXi[hl[Z�j^Wj�j^_i�feb_Yo�ie�\Wh(�YekbZ�dej�YecfWh[�_d�_cfWYj�je�j^Wj�

h[]_ij[h[Z�m_j^�j^[�_djheZkYj_ed�e \�j^[�^WhWiic[dj�feb_Yo6

P[bb(�_j�mWi�W�l[ho�cWb[�Ykbjkh[�m^[d�B�\_hij�YWc[�_dje�_j*�M^_d]i�Wi�i_cfb[�Wi�de�

]_hb_[�YWb[dZWhi�WhekdZ�Wdo�ceh[*�Pec[d�m^e�^Wl[�X[[d�^WhWii[Z�ed�j^[�̀ eX�\[bj�

\h[[h�je�Yec[�\ehmWhZ(�eh�]e�\WY[�je� \WY[�m_j^�j^[�f[hied�m^e�_i�^WhWii_d]*�Bj�_i�de�

bed][h�WYY[fjWXb[�je�ki[�i[n_ij�bWd]kW][*�Bj�_idwj�fWhj�e \�[l[hoZWo�Yedl[hiWj_ed(�Wi�

_j�mWi*� Le�j^Wjwi�Z[\_d_j[bo�^WZ�Wd�[\\[Yj*

:bj^ek]^�j^[�^WhWiic[dj�feb_Yo�cWo�^Wl[�^WZ�Wd�_cc[Z_Wj[�_cfWYj(�j^[�fheXb[c�^Wi�dej�

X[[d�[b_c_dWj[Z*�H \�j^[� --3�mec[d�_d�cWdW][c[dj�h[ifedZ_d]�je�j^[�=_l[hi_jo�Lkhl[o(�

WXekj�ed[)gkWhj[h�h[fehj[Z�ed[�eh�ceh[�[nf[h_[dY[i�e\�Z_iWZlWdjW][�_dYbkZ_d]�bWYa�e\
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ikffehj�WdZ�^WhWiic[dj�_d�j^[�mehafbWY[*�Hl[hWbb(� /5�f[hiedi�_d�j^[�\_l[�]hekfi�h[fehj[Z�

[nf[h_[dY[i�_d�j^_i�YWj[]eho*�M^h[[�YWj[]eh_[i�e\�[nf[h_[dY[i�e \�bWYa�e\�ikffehj�eh�

^WhWiic[dj�[c[h][Z*�M^[i[�_dYbkZ[Z�[nfeikh[�je�_dWffhefh_Wj[�bWd]kW][7� \[[b_d]�W�bWYa�e\�

h[if[Yj�Xo�[nYbki_ed�eh�dej�X[_d]�jWa[d�i[h_ekibo7�WdZ�\[[b_d]�j^Wj�j^[_h�\ehcWb�YecfbW_dji�

m[h[�_]deh[Z(�eh�de�ij[fi�m[h[�jWa[d�je�WZZh[ii�j^[c�%I^_bb_fi(�.,,.(�f*� -0&*�

>^a]V^V_eReZ`_�8YR]]V_XVd

:i�m_j^�Wdo�feb_Yo(�Xh_Z]_d]�j^[�ifWY[�X[jm[[d�feb_Yo�\ehcWj_ed�WdZ�_cfb[c[djWj_ed�

_i�W�Y^Wbb[d][*�M^[�f[hY[fj_ed�e\ �̂ ece][d[_jo�_d�j^[�Yecckd_jo�WdZ�j^[�IkXb_Y�L[hl_Y[(�

fbki�j^[�icWbb�iYWb[�e \�j^[�meha\ehY[�_d�j^[�<WdWZ_Wd�Yedj[nj(� b[WZi�je�j^_da_d]�j^Wj�_j�_i�

kdh[Wb_ij_Y�je�i[j�jWh][ji*�IWhWf^hWi_d]�j^[�m_iZec�e\�cWdW][c[dj�ijhWj[]_ij�I[j[h�

=hkYa[h(�E_dZW�=knXkho�iWoi�j^Wj�c[Wikh_d]�iec[j^_d]�_i�W�fh[Ykhieh�je�cWdW]_d]�_j*�

Ni_d]�=hkYa[hwi�YehebbWho(�=knXkho�ikffehji�jWh][j�i[jj_d]�%ib_Z[�fh[i[djWj_ed(�

<^Whbejj[jemd(� -555&*� Bd�\WYj�i^[�mWhdi�j^Wj�j^[�bWYa�e\�jWh][ji�i_]dWbi�j^Wj�j^[�[cfbeo[h�

_i�dej�Yecc_jj[Z�je�_ji�emd�feb_Yo�%I[hiedWb�dej[i�\hec�W�i[c_dWh�fh[i[djWj_ed�je�j^[�

?[Z[hWb�IkXb_Y�L[hl_Y[(�<^Whbejj[jemd(� -555&*

Hj^[h�XWhh_[hi�je�_cfb[c[dj_d]�W�Z_l[hi_jo�feb_Yo�[c[h][Z(�WdZ�_dYbkZ[6�kd_dj[dZ[Z�

[\\[Yji�e\�if[Y_Wb�\kdZ_d](�bWYa�e \�ik_jWXb[�YWdZ_ZWj[i(�WdZ�bWYa�e \�b[WZ[hi^_f*�MWhW�dej[Z�

j^Wj�iec[j_c[i�\kdZ_d]�YWd�Zh_l[�W�Z_l[hi_jo�^_h_d](�WdZ�_j�_i�j^[d�ikffehj[Z�edbo�Wi�bed]�

Wi�j^[�\kdZ_d]�bWiji*�:dej^[h�=_h[Yjeh�Y_j[Z�bWYa�e\�ik_jWXb[�YWdZ_ZWj[i�Wi�W�h[Wied�dej�je�

ijWhj�Zemd�j^[�Z_l[hi_jo�heWZ*�MWhW�^Wi�_Z[dj_\_[Z�Xej^�j^[�fkbb�e\�\kdZ_d]�WdZ�j^[�bWYa�e\�

ik_jWXb[�YWdZ_ZWj[i�Wi�fWhj�e\�j^[�l_Y_eki�Y_hYb[�e\�jho_d]�je�cWa[�j^[�feb_Yo�meha6
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;kj�B�Zedwj�j^_da�_jwi�WYj_l[bo�fkj�_dje�fbWY[*� B�Zedwj�j^_da�f[efb[�WYj_l[bo�h[Yhk_j�

f[efb[�m_j^�^WdZ_YWfi(�eh�e \�Yebekh�eh�m^Wj[l[h(� Sj^hek]^�j^[�dehcWb�fheY[iiT�

m^[d�j^[o�YWd�][j�\kdZ_d]�\hec�iec[�a_dZ�e\�Wd�eh]Wd_pWj_ed�j^Wj�[dYekhW][i�

j^[c�je� SjWa[�Wd�_dY[dj_l[T*�M^_i�ij_ckbWj[i�^_h_d]*�Aem[l[h�_jwi�W�a_dZ�e\�W�

l_Y_eki�Y_hYb[�X[YWki[�iec[j_c[i�j^[h[�_idwj�iec[ed[�m^e�_i�gkWb_\_[Z�je�Ze�j^[�

meha7�ie�j^[h[\eh[�oek�Zedwj�^_h[*�Le�j^Wjwi�W�a_dZ�e\�f[hf[jkWj_d]�fheXb[c*

Hd[�mWo�ekj�e\�j^_i�Z_b[ccW�_i�je�YedY[fjkWb_p[�j^[�^_h_d]�Wi�W�Z[l[befc[djWb�fei_j_ed(�

WdZ�fheY[[Z�\hec�j^Wj�fe_dj�e\�l_[m(�je�ikffehj�j^[�YWdZ_ZWj[wi�b[Whd_d]�_d�j^[�heb[*

GVR]Zej�T`__VTeZ`_'�=_l[hi_jo�feb_Yo�YWd�X[�Wd�_dijhkc[dj�e\�WmWh[d[ii�WdZ�[ZkYWj_ed7�

^em[l[h(�Wi�MWhW�dej[Z(�kdb[ii�fWhj_Y_fWdji�YWd�Wffbo�d[m�ademb[Z][�je�W�i_jkWj_ed�

Z_h[Yjbo�W\\[Yj_d]�j^[c(�j^[�lWbk[�_i�beij6

:dZ�f[efb[�Zedwj�fWhj_Y_fWj[�_d�[ZkYWj_ed�kdb[ii�j^[owh[�b_l_d]�_j*� Le�_\ �B�meha�

m_j^�W�]hekf�e\�f[efb[�j^Wj�Wh[�fh[jjo�ckY^�j^[�iWc[(�WdZ�iec[XeZo�iWoi�tP[bb(�

m[wh[�]e_d]�je�]_l[�W�mehai^ef�ed�^em�je�meha�m_j^�W�Z_iWXb[Z�eh�Wd�WXeh_]_dWb�

f[hied(u�eh�_\ �_jwi�1,�c[d(�tAem�oekwh[�]e_d]�je�meha�m_j^�W�mecWd*u�Ndb[ii�j^[�

i_jkWj_ed�_i�fh[i[dj_d]�_ji[b\�WdZ�_i�h[Wb(�deXeZo�fWoi�Wjj[dj_ed�jee�ckY^*

M^_i�fh_dY_fb[�Wff[Whi�je�Wffbo�Wi�m[bb�je�Z_h[Yjehi(�i_dY[�j^[�ed[i�m_j^�j^[�ceij�Z_h[Yj�

[nf[h_[dY[�m_j^�Z_l[hi_jo�Z[cedijhWj[Z�j^[�ceij�b[Whd_d]*�?eh�[nWcfb[(�ed[�fWhj_Y_fWdj�

Y_j[Z�Z[ce]hWf^_Yi�m^_Y^�fh[Z_Yj�j^Wj�j^[�fhel_dY[�m_bb�h[fbWY[�ademb[Z][�meha[hi�m^e�

Wh[�ieed�Zk[�\eh�h[j_h[c[dj(�j^hek]^�_cc_]hWj_ed*�:dej^[h�ifea[�WXekj�j^[�i[d_eh�

cWdW][hwi�heb[�_d�^[bf_d]�je�_dj[]hWj[�j^[�f[hied�^_h[Z�kdZ[h�[gk_jo�]k_Z[b_d[i*�L^[�ijWj[Z�

j^Wj�cWdW]_d]�j^[�Z_\\[h[dY[i�_djheZkY[Z�_dje�j^[�meha�Ykbjkh[(�WdZ�^[bf_d]�Ye)meha[hi�je
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kdZ[hijWdZ�j^[i[�Z_\\[h[dY[i�m[h[�fWhWcekdj*� t� *� *� *� SRTek�^Wl[�je�Ze�W�bej�ceh[�j^Wd�

jeb[hWj[� Sj^[cT*�Rek�^Wl[�je�][j�je�adem�j^[c�WdZ�h[if[Yj�j^[c(�WdZ�b_a[�Wdoed[�[bi[(�][j�

je�adem�j^[_h�ijh[d]j^i�WdZ�^[bf�j^[c�Wbed]*u

AVRUVcdYZa�eVdeVU'� K[i[WhY^[hi�Wj�M^[�<[djh[�\eh�@[dZ[h�_d�Hh]Wd_pWj_edi�Wj�j^[�

L_ccedi�LY^eeb�e \�FWdW][c[dj�^Wl[�_Z[dj_\_[Z�[_]^j�fh[YedZ_j_edi�\eh�cWa_d]�W�

fWhWZ_]c�i^_\j�ikY^�Wi�fhecej_d]�Z_l[hi_jo�%M^ecWi�#�>bo(�.,,/(�f*� /3,&*�Mme�e\�j^[i[�

if[Wa�je�b[WZ[hi^_f(�m^_Y^�_i�m^Wj�MWhW�_i�_Z[dj_\o_d]�m^[d�i^[�if[Wai�e \�Ze_d]�ceh[�

j^Wd�jeb[hWj_d]�Z_\\[h[dY[*�M^[�\_hij�_i�j^Wj�b[WZ[hi�ckij�[nf[Yj�j^Wj�_d�W�Z_l[hi[�meha\ehY[�

j^[h[�m_bb�X[�Z_\\[h[dj�l_[mi�WdZ�WffheWY^[i�je�Ze_d]�j^[�meha*� Bj�_i�Yh_j_YWb�_d�j^[�

_cfb[c[djWj_ed(�j^Wj�b[WZ[hi�jhkbo�lWbk[�Z_l[hi[�ef_d_edi(�_di_]^ji(�WdZ�mWoi�e\�meha_d]*�

M^[�i[YedZ�_i�j^Wj�j^[�b[WZ[hi^_f�ckij�beea�\eh�Xej^�j^[�b[Whd_d]�effehjkd_j_[i�WdZ�j^[�

Y^Wbb[d][i�j^Wj�ckbj_fb[�f[hif[Yj_l[i�Xh_d]�je�Wd�eh]Wd_pWj_ed*

M^[�feii_X_b_jo�e\�Yh[Wj_d]�b[Whd_d]�effehjkd_j_[i�j^hek]^�Z_l[hi_jo�WYjkWbbo�ikh\WY[i�

_d�W�j^_hZ�efj_ed(�fhel_Z_d]�W�Y^e_Y[�je�cel[�X[oedZ�ceZ[bi�m^_Y^�W_c�jemWhZ�[_j^[h�

Wii_c_bWj_ed�eh�cWha[j)XWi[Z�[nfbe_jWj_ed�e\�Z_\\[h[dY[�%M^ecWi�#�>bo(�.,,/(�f*� /25&*�

FkY^�e\�m^Wj�MWhW�fh[iYh_X[Z�Wi�j^[�b[WZ[hwi�heb[�_i�fei_j_l[6�h[if[Yj�[cfbeo[[i�\hec�

_Z[dj_jo�]hekfi(�kdZ[hijWdZ�j^[_h�ijh[d]j^i(�WdZ�^[bf�j^[c�Wbed]*�Aem[l[h(�X[oedZ�W�

\W_hd[ii�hWj_edWb[�b_[i�_dj[]hWj_ed(�W�ceZ[b�e \�Yh_j_YWb�h[Y_fheY_jo(�m^_Y^�YWf_jWb_p[i�ed�j^[�

lWbk[�j^Wj�Z_l[hi_jo�fh[i[dji(�fhecej[i�Wd�[j^_Y�e \�\W_hd[ii(�WdZ�i[_p[i�j^[�effehjkd_jo�je�

cWa[�j^[�ceij�e \�ekh�Z_l[hi_jo�je�j^[�X[d[\_j�e\�Wbb�<WdWZ_Wdi*

B`_Ze`cZ_X�YZcZ_X�ac`TVddVd'�:dej^[h�fWhj_Y_fWdj�j^ek]^j�j^Wj�iec[�[gk_jo�_iik[i�

YekbZ�X[�cWdW][Z�j^hek]^�gkWb_jo�^kcWd�h[iekhY[�cWdW][c[dj�fhWYj_Y[i*�?eh�[nWcfb[(� _\
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mec[d�Wh[�dej�]W_d_d]�\W_h�h[fh[i[djWj_ed�_d�i[d_eh�fei_j_edi(�Z_iYel[h_d]�WdZ�h[cel_d]�

XWhh_[hi�je�fWhj_Y_fWj_ed�_i�W�X[jj[h�h[ifedi[�j^Wd�\Wbb_d]�XWYa�kfed�W�feb_Yo*� Hkh�

Yedl[hiWj_ed�m[dj�Wi�\ebbemi6

1ELA?NJL,� Bwl[�WbmWoi�X[[d�W�X_]�fhefed[dj�e \�[dikh_d]�j^[�X[ij�f[hied�][ji�j^[�̀ eX�

h[]WhZb[ii�e\�hWY[(�][dZ[h(�WdZ�e\�j^ei[�iehji�e \�j^_d]i*�:j�j^[�iWc[�j_c[�_j�_i�_cfehjWdj�

j^Wj�j^[�effehjkd_j_[i�Wh[�j^[h[*�:h[�j^[�mec[d�Wffbo_d]�\eh�j^[�i[d_eh�cWdW][c[dj�̀ eXi(�

WdZ�_\ �dej(�m^o�dej9

E_a[(�Wh[�j^[h[� Skdh[Wb_ij_YT� h[gk_h[c[dji9�Bd�i[d_eh�cWdW][c[dj�oek�e\j[d�[nf[Yj�

W�bWh][�j_c[�Yecc_jc[dj7�e\j[d�oek�meha�el[hj_c[(�j^[h[�cWo�X[�W�bWh][�jhWl[b�

Yecc_jc[dj*�M^_d]i�Yed\b_Yj�m_j^�ej^[h�heb[i�WdZ�h[ifedi_X_b_j_[i�e \�mec[d(�ikY^�

Wi�beea_d]�W\j[h�j^[_h�\Wc_b_[i�Wj�^ec[(�m^_Y^�cWa[�j^[i[�iehj�e \�fei_j_edi�b[ii�

WjjhWYj_l[*�:dZ�B�j^_da�j^Wjwi�Wd�_iik[�je�WZZh[ii(�Wi�effei[Z�je�iWo_d]�m[�mWdj�n)�

_f^SVc%�i&aVcTV_eRXV�e\�mec[d(�_d�j^[i[�̀ eXi*

4M=>AGGA,� Le�m^Wj�oek�mekbZ�ikffehj�_i�][jj_d]�j^[�̀ eX�Xo�c[h_j9

1ELA?NJL,�;o�c[h_j*�H^(�WXiebkj[bo�

M^_i�=_h[Yjehwi�l_[m�_i�j^Wj�_\ �j^[h[�Wh[�de�XWhh_[hi�Xk_bj�_dje�j^[�̀ eX�Z[iYh_fj_ed(�

f[hiedi�i^ekbZ�j^[d�[nf[Yj�je�Yecf[j[�ed�j^[�XWi_i�e\�c[h_j*�Aem[l[h(�Wi�CeWd�:Ya[h�^Wi�

mh_jj[d(tj^[�ijhkYjkh[�e\�j^[�bWXekh�cWha[j(�h[bWj_edi�_d�j^[�mehafbWY[(�j^[�Yedjheb�e\�meha�

fheY[ii(�WdZ�j^[�kdZ[hbo_d]�mW][�h[bWj_ed�Wh[�WbmWoi�W\\[Yj[Z�Xo�iocXebi�e \�][dZ[h(�

fheY[ii[i�e\�][dZ[h�_Z[dj_jo(�WdZ�cWj[h_Wb�_d[gkWb_j_[i�X[jm[[d�mec[d�WdZ�c[du�%.,,/(�

f*� 1.&*�P^_b[�eh]Wd_pWj_edi�ed�j^[�ikh\WY[�Wff[Wh�je�X[�][dZ[h�d[kjhWb*�:Ya[h�Wh]k[i�j^Wj�

j^_i�_i�dej�ie*�:i�B�^Wl[�[nfbW_d[Z�_d�co�_djheZkYjeho�Y^Wfj[h(�][dZ[h_d]�eYYkhi�m_j^_d
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_dj[hWYj_d]�fheY[ii[i�ikY^�Wi�j^[�YedijhkYj_ed�e \�Z_l_i_edi�Wbed]�][dZ[h�b_d[i7�WdZ�

_dj[hWYj_edi�m_j^_d�WdZ�WYheii�j^[�i[n[i(�m^_Y^�iec[j_c[i�fheZkY[�fWjj[hdi�e\�Zec_dWdY[�

WdZ�ikXc_ii_ed*�Loij[ci�e\�̀eX�[lWbkWj_ed�Wh[�[gkWbbo�][dZ[h)bWZ[d�%f*� 1.&*�:Ya[h�

j^[eh_p[i�j^Wj�kdZ[h�kikWb�Y_hYkcijWdY[i(�W�mecWd�eh�W�f[hied�\hec�W�hWY_Wb�c_deh_jo(� \eh�

[nWcfb[(� \kdZWc[djWbbo�YWddej�WY^_[l[�W�b[l[b�fbWo_d]�\_[bZ�_d�j^[�mehafbWY[*�Mme�

XWhh_[hi�[n_ij*�?_hijbo(�cWdW][hi�Wh[�ij_bb�el[hm^[bc_d]bo�cWb[7�j^ki�j^[_h�YedY[fj�e \�[`S �

YWhh_[i�j^[�cWb[�mehbZ�l_[m�e\�_ji�Z[i_]d[hi*�L[YedZbo(�m^[d�W�̀ eX�_i�Z[iYh_X[Z(�_j�^Wi�de�

eYYkfWdj*� Bj�_i�W�̀ eX�\eh�Wd�WXijhWYj�tZ_i[cXeZ_[Z�meha[hu�m^_Y^�YWd�X[�h[dZ[h[Z�YedYh[j[�

edbo�Xo�j^[�_di[hj_ed�e\�W�meha[h�_dje�j^Wj�ibej�%:Ya[h(�f*� 10&*�Bd�ieY_Wb�WdZ�[Yedec_Y�

j^[eho(�meha[hi�Wh[�Wiikc[Z�je�[n_ij�edbo�\eh�j^[�meha(�WdZ�YWddej�^Wl[�ej^[h�YedY[hdi�

m^_Y^�Z_ijhWYj�j^[c�\hec�j^[�Zkj_[i�e \�j^[�̀ eX*�:Ya[h�\khj^[h�ijWj[i�j^Wj�mec[d�Wh[�

tWiikc[Z�je�^Wl[�b[]_j_cWj[�eXb_]Wj_edi�ej^[h�j^Wd�j^ei[�h[gk_h[Z�Xo�j^[�̀ eX� * * * � u%f*� 10&*�

M^[h[\eh[�j^[�meha[h�m^e�Yec[i�Ybei[ij�je�j^[�j^[eh[j_YWb�Z_i[cXeZ_[Z�meha[h�_i�W�cWb[�

m^e�_i�ikffehj[Z(�feii_Xbo�Xo�W�m_\[�_d�Wd�kdfW_Z�YWh[jWa[h�heb[*� L^[�_i�gk_Ya�je�

WYademb[Z][�j^Wj�cWdo�cWb[i�jeZWo�Ze�dej�\_j�j^[�fhejejof[�meha[h�[_j^[h*�Aem[l[h�j^[�

YedijhkYj_edi�e\�j^[�YWj[]eh_[i�e\�[`S �WdZ�h`c\Vc�h[cW_d�Wi�fem[h\kb�ikX)j[nji�m_j^_d�j^[�

Ykbjkh[�e\�̂ _[hWhY^_[i�jeZWo*�M^ki�Wi�W�ijWhj_d]�fe_dj(�j^[�YedY[fj�e \�c[h_j�_i�_d^[h[djbo�

\bWm[Z*

K[jkhd_d]�je�j^[�=_h[Yjeh�m^e�i^Wh[Z�j^[�Wiikcfj_ed�j^Wj�mec[d�cWo�[dYekdj[h�

ceh[�Yed\b_Yji�m_j^�j^[�h[gk_h[c[dji�e \�W�i[d_eh�cWdW][c[dj�̀ eX(�B�^Wl[�Z[cedijhWj[Z�

j^Wj�i^[�mWi�gk_j[�WYYkhWj[�_d�^[h�f[hY[fj_ed*�:bj^ek]^�i^[�Wiikc[Z�j^Wj�eh]Wd_pWj_edi�

Wh[�][dZ[h�d[kjhWb(�B�^Wl[�ZhWmd�kfed�j^[�meha�e\�CeWd�:Ya[h�je�ikXijWdj_Wj[�j^Wj
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eh]Wd_pWj_edi�Wh[�el[hm^[bc_d]bo�][dZ[h[Z�%.,,/(�f*�05)2-&*� B�W]h[[�m_j^�j^[�

fWhj_Y_fWdjwi�ik]][ij_ed�j^Wj�WZZh[ii_d]�j^[�XWhh_[hi�je�mec[dwi�\kbb�fWhj_Y_fWj_ed�m_bb�

^Wl[�W�ceh[�bWij_d]�[\\[Yj�j^Wd�i[jj_d]�jWh][ji*� B�Ze�gk[ij_ed�m^[j^[h�j^[i[�jme�ijhWj[]_[i�

Wh[�ckjkWbbo�[nYbki_l[*�MWh][ji�YWd�X[�W�mWo�je�c[Wikh[�cel[c[dj�Wi�m[�Wjj[cfj�W�

YkbjkhWb�i^_\j�WmWo�\hec�fh_l_b[]_d]�j^[�Z_i[cXeZ_[Z�meha[h*

GVT`^^V_UReZ`_d

Le�m^Wj�WYj_edi�mekbZ�j^[�=_h[Yjehi�_d�co�ijkZo�ik]][ij�je�\khj^[h�j^[�

_cfb[c[djWj_ed�e\�j^[�>gk_jo�WdZ�=_l[hi_jo�Ieb_Yo9�P^Wj�YekbZ�^[bf�_j(� Wi�Wd�e\\_Y_Wb�

Z_h[Yj_l[�je�j^[�IkXb_Y�L[hl_Y[(�WY^_[l[�_ji�Z[i_h[Z�[dZi9�F[]�Yecc[dj[Z6

B�j^_da�_jwi�W�]eeZ�\ehmWhZ�j^_da_d]�feb_Yo*�Bjwi�Z_\\_Ykbj�je�fkj�_dje�fhWYj_Y[*

I[efb[�d[[Z�je�a[[f�X[_d]�WmWh[�j^Wj�_jwi�j^[h[(�WdZ�j^Wj�j^[o�d[[Z�je�jWa[�j^[i[�

Yedi_Z[hWj_edi�_dje�WYYekdj�m^[d�cWa_d]�^_h_d]�Z[Y_i_edi*� * * * � Bj�fheXWXbo�d[[Zi�

je�X[�fki^[Z7�f[efb[�d[[Z�je�X[�h[c_dZ[Z*

A[h�mehZi�Wh[�[Y^e[Z�Xo�MWhW�m^e�h[_j[hWj[Z�j^[�_cfehjWdY[�e \�cWa_d]�jhW_d_d]�WdZ�

WmWh[d[ii�h[b[lWdj�je�j^[�cec[dj�m^[d�j^[�feb_Yo�_i�X[_d]�Wffb_[Z*�M^[�IkXb_Y�L[hl_Y[�

<ecc_ii_edwi�ikhl[o�cWZ[�i_c_bWh�h[Yecc[dZWj_edi*�L[l[djo)ed[�h[ifedZ[dji�_dZ_YWj[Z�

j^[_h�m_bb_d]d[ii�je�fWhj_Y_fWj[�_d�jhW_d_d]�eh�_d�^[bf_d]�jhW_d�ej^[hi*�MhW_d_d]�\eh�

cWdW][hi�mWi�[nfb_Y_jbo�ik]][ij[Z�Xo�iec[�h[ifedZ[dji�%I^_bb_fi(�.,,/(�f*� -1&*�:�i[YedZ�

h[bWj[Z�h[gk[ij�e \�j^[i[�h[ifedZ[dji�mWi�je�^Wl[�cWdW][hi�b_ij[d�h[if[Yj\kbbo(�WdZ�je�WYj�

ed�YecfbW_dji*�Me�Ze�j^_i(�cWdW][hi�cWo�d[[Z�je�WYgk_h[�Wj�b[Wij�XWi_Y�Yed\b_Yj�h[iebkj_ed�

ia_bbi(� Wi�m[bb�Wi�W�\_hc�]hWif�e \�j^[�fheY[ii� \eh�Yehh[Yjbo�Z[Wb_d]�m_j^�W�YecfbW_dj*
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M^[�IkXb_Y�L[hl_Y[�<ecc_ii_ed�YekbZ�beea�Wj�j^[�[Whbo�_dj[hl[dj_ed�ceZ[b�_dje�

lWh_eki�\ehci�e\�̂ WhWiic[dj�_d�ki[�_d�j^[�?[Z[hWb�IkXb_Y�L[hl_Y[�_d�Ih_dY[�>ZmWhZ�BibWdZ*�

M^_i�_dlebl[i�ijW\\_d]�Wd�e\\_Y[�_d�W�X[d_]d�beYWj_ed(�je�m^_Y^�[cfbeo[[i�cWo�jWa[�j^[_h�

YedY[hdi*�M^_i�e\\_Y[�c_]^j�X[�Z[i_]d[Z�Wi�W�fWhj�e \�j^[�>cfbeo[[�:ii_ijWdY[�Ihe]hWc(�

m_j^�Wd�[ZkYWj_ed�WdZ�WmWh[d[ii�\kdYj_ed�_dYbkZ[Z*

?_dWbbo(�b_a[�cWdo�_d_j_Wj_l[i�je�_cfhel[�eh]Wd_pWj_edWb�b_\[�WdZ�[dWXb[�eh]Wd_pWj_edi�

je�b_l[�j^[_h�fkhfei[(�_dj[]hWj_d]�[gk_jo�WdZ�Z_l[hi_jo�feb_Yo�h[gk_h[i�b[WZ[hi^_f*�Bd�j^_i�

YWi[�_j�_i�l[ho�ckY^�Wj�j^[�b[l[b�e\�Wjj_jkZ[�j^Wj�b[WZ[hi^_f�_i�h[gk_h[Z*�Ddem_d]�^em�je�

fhef[hbo�WZc_d_ij[h�^_h_d]�WdZ�YecfbW_dj�fheY[ii[i�Wh[�dej�[dek]^�\eh�b[WZ[hi*�:i�

G_Y^ebWi�;khXkb[i�WdZ�LkpWdd[�K_Y[�mh_j[�WXekj�j^[�feii_X_b_jo�e \�fkhik_d]�W�Z_Wbe]k[�

WYheii�Z_\\[h[dY[(�tj^[�]h[Wj[h�ekh�WmWh[d[ii�e\(�WdZ�i[di_j_l_jo�je�Z_c[di_edi�e\�

Z_\\[h[dY[(�j^[�ijhed][h�j^[�_cf[hWj_l[�je�fkhik[�c[Wdi�e \�kdZ[hijWdZ_d]�WYheii�j^[cu�

%-55/(�f*� -1&*
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<^Wfj[h�L[l[d6�:�?[cWb[)Bd\bk[dY[Z�<kbjkh[�

-�j^_da�Wi�Ze�cWdo�ej^[hi(�j^Wj�j^[�

fheXb[ci�YedY[hd_d]�j^[�^ec[b[ii(�

Zhk]i(�j^[�[dl_hedc[dj�WdZ�ekh�

Yekdjho�WdZ�j^[�mehbZ�i^ekbZ�X[�iebl[Z*

-�j^_da�W�mecWd�YekbZ�^WdZb[�_j*

BV]ZddR�BRYVj�) �R�j`f_X�h`^R_�` W�C`gR�HT`eZR�

B�mWi�Wia_d]�;WhXWhW�WXekj�^em�X[_d]�W�mec[d�W\\[Yj[Z�^[h�l_[m�e\�j^[�Ykbjkh[�_d�j^[�

fkXb_Y�i[hl_Y[*�L^[�jebZ�c[�j^Wj�i^[�mWi�WbmWoi�WmWh[�e \�X[_d]�\[cWb[�_d�i[d_eh�

cWdW][c[dj(�WdZ�e\�X[_d]�YediY_eki�j^Wj�j^[�dkcX[hi�Wh[�dej�l[ho�̂ _]^*�L^[�Yecc[dj[Z�

j^Wj�_j�mWi�_d�j^[�Ykbjkh[�\eh�iec[�mec[d�je�Y^[Ya�j^[_h�][dZ[h�Wj�j^[�Zeeh�ed�j^[�mWo�_d(�

WdZ�tX[^Wl[�ceh[�Wi�Ybed[i�e\�c[d(u�m^_b[�ej^[h�mec[d�tYec[�je�meha�Wi�mec[d*u�M^_i�

_i�eXi[hlWXb[�_d�j^[_h�Zh[ii(�Xkj�ceh[�_cfehjWdjbo(�;WhXWhW�dej_Y[i(�j^[o�Wh[�m^eb[�f[efb[�

m^e�_dj[]hWj[�j^[_h�b_l[i�b_l[Z�[bi[m^[h[�_dje�m^e�j^[o�Wh[�Wj�meha*�M^[o�[nkZ[�W�

fh[i[dY[�j^Wj�j^[�mec[d�m^e�ikhh[dZ[h�j^[_h�][dZ[h�_Z[dj_jo�Wj�j^[�Zeeh�Wh[�kdb_a[bo�je�

h[fb_YWj[*

-�Wc�i[WhY^_d]�\eh�W�c[Wikh[�e\�j^[�_cfWYj�mec[d�Wh[�^Wl_d]�_d�j^_i�Ykbjkh[*�M^[�

fWhj_Y_fWdji�_d�j^_i�h[i[WhY^�h[fh[i[dj�j^[�\_hij�mWl[�e\�mec[d�je�WY^_[l[�Yh_j_YWb�cWii�Wj�

j^[�kff[h�[Y^[bedi�e\�fkXb_Y�i[Yjeh�cWdW][c[dj�_d�Ih_dY[�>ZmWhZ�BibWdZ*� Fo�d[nj�

gk[ij_ed�mWi�je�Wia�m^Wj�[l_Z[dY[�j^[h[�_i�e\�W�\[cWb[�ikXYkbjkh[�WYheii�]el[hdc[dj*�-�

mWi�jho_d]�je�kdZ[hijWdZ�m^[j^[h�mec[d�_d�i[d_eh�fei_j_edi�ikffehj[Z�X[b_[\i�WdZ�]eWbi�

j^Wj�m[h[�kd_gk[�eh�Z_ij_dYj_l[�je�j^[_h�][dZ[h�]hekf*�M^[i[�X[b_[\i�WdZ�]eWbi�YekbZ�X[�_d
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effei_j_ed�je�j^[�el[hWhY^_d]� ]eWbi�e\�j^[�eh]Wd_pWj_ed(�Xkj(�Wi�CeWdd[�FWhj_d�fe_dji�ekj(�

dej�d[Y[iiWh_bo�ie�%-55.(�ff*� 4/)55&*

/=L>=L=,�H^�o[i*�:�WV^R]V&Z_W]fV_TVU�ikXYkbjkh[*�Bjwi�dej�W�WV^R]V&`_]j�

ikXYkbjkh[(�Xkj�j^[h[�Wh[�iec[�]hekfi(�iec[�\ehcWb(� iec[�_d\ehcWb�j^Wj�^Wl[�W�

ijhed]�\[cWb[�_d\bk[dY[(�eh�* * * �de(�SZRd�_i�dej�j^[�h_]^j�mehZ*�;kj�_\ �j^[h[�m[h[dwj�

mec[d�_d�j^[i[�fei_j_edi�oek�mekbZ�dej�i[[�iec[�j^_d]i�^Wff[d_d]�_d�

]el[hdc[dj*

P^Wj�Wh[�j^[�f[hY[fj_edi�e\�j^[�i[d_eh�mec[d�WXekj�j^[�[\\[Yji�j^[o�Wh[�^Wl_d]�m_j^_d�

j^[_h�lWh_eki�meha�]hekfi(�W][dY_[i(�Z[fWhjc[dji(�WdZ�m_j^_d�@el[hdc[dj�el[hWbb9�

<ecX_d]�j^hek]^�j^[�jhWdiYh_X[Z�_dj[hl_[mi(�B�^Wl[�_Z[dj_\_[Z�YbW_ci�Xo�mec[d�j^Wj�j^[o�

WYj�Wi�b[WZ[hi�WdZ�W][dji�e\�Y^Wd][(� Wi�cWdW][hi�e\�j^[�eh]Wd_pWj_ediwi�Yebb[Yj_l[�^kcWd�

h[iekhY[(�WdZ�Wi�le_Y[i�\eh�[gk_jo�WdZ�meha�b_\[�XWbWdY[*�M^[i[�=_h[Yjehi�i[hl[�Wi�heb[�

ceZ[bi�WdZ�fWj^�\_dZ[hi*�M^[o�m_bb�X[�ikYY[[Z[Z�Xo�oekd]�kd_l[hi_jo)[ZkYWj[Z�mec[d�

WdZ�c[d�m^e�Wh[�Wbh[WZo�[dj[h_d]�̀ kd_eh�cWdW][c[dj�fei_j_edi�_d�@el[hdc[dj*�M^[�

=_h[Yjehi�[nfh[ii�j^[_h�[nY_j[c[dj�WXekj�j^[�gkWb_j_[i�m^_Y^�j^[i[�oekd][h�cWdW][hi�

Xh_d]*�;kj�Wj�j^[�iWc[�j_c[�j^[o�le_Y[�YedY[hd(�[if[Y_Wbbo�\eh�oekd]�mec[d*�:i�j^[�

=_h[Yjehwi�h[\b[Yj_edi�m_bb�h[l[Wb(�j^[o�X[b_[l[�j^Wj�oekd]�mec[d�Yedj_dk[�je�[dYekdj[h�

][dZ[h�XWhh_[hi�Wi�j^[�fh_Y[�e\�YbW_c_d]�j^[_h�YWh[[hi�Wi�mec[d�_d�j^[�fkXb_Y�i[hl_Y[�

^_[hWhY^o*

E[WZ[hi^_f

6d\Z_X�eYV�X``U�bfVdeZ`_'�P^[d�B�Wia[Z�;WhXWhW�j^[�gk[ij_ed�WXekj�m^Wj�i^[�j^ek]^j�

i^[�Xh_d]i�je�j^[�fkXb_Y�i[hl_Y[(�^[h�\WY[�b_j�kf*�M^_i�gk[ij_ed�mWi�ed�^[h�c_dZ(�X[YWki[�e\
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Wd�[n[hY_i[�j^[�=_h[Yjehi�WYheii�]el[hdc[dj�^WZ�h[Y[djbo�kdZ[hjWa[d*�M^[o�m[h[�mh_j_d]�

RTT`f_eRSZ]Zej�RXcVV^V_ed"%�j^Wj�_i(�_d�b_d[�m_j^�W�j^hkij�jemWhZ�h[ikbji)XWi[Z�cWdW][c[dj(�

j^[o�m[h[�b[Whd_d]�^em�je�Whj_YkbWj[�j^[_h�emd�WYYekdjWX_b_j_[i�Wi�W�ijWhj_d]�fe_dj�X[\eh[�

_dlebl_d]�ej^[h�ijW\\*�A[h�Yebb[W]k[i�e\j[d�c[dj_ed�j^Wj�i^[�YWd�X[�Yekdj[Z�ed�je� Wia�j^[�

kdkikWb�gk[ij_ed*� L^[�j[hci�j^_i�W�jWb[dj�\eh�fei_j_l[�Z[l_WdY[*�tBjwi�fei_j_l[�Z[l_WdY[(�

WdZ�B�j^_da�ckY^�e\�co�meha�b_\[�Bwl[�Xhek]^j�j^Wj�m^[h[l[h�Bwl[�X[[d(�Xkj�B�Z_Zdwj�h[Wbbo�

b[Whd�je�Whj_YkbWj[�_j�kdj_b� SW�bWj[h�ijW][T*u�Iei_j_l[�Z[l_WdY[�_i�W�lWbkWXb[�jeeb�\eh�Y^Wd][(�

X[YWki[�_j�_dj[hhkfji�j^[�ijWjki�gke(�WdZ�h[c_dZi�b[WZ[hi�e \�j^[�fem[h�e \�kd[nWc_d[Z�

mehbZ�l_[mi�eh�^[][cedo*

IVR^�V_gZc`_^V_ed'� EecW�Z[iYh_X[Z�j^[�YedY[djhWj[Z�[\\ehj�_d�^[h�Z[fWhjc[dj(�je�

b[l[b�j^[�^_[hWhY^o�WdZ�Xk_bZ�j[Wc�[dl_hedc[dji�j^hek]^�YWh[\kbbo�Yedi_Z[h[Z�ijW\\_d]�

fheY[ii[i�WdZ�c[djeh_d]*�L^[�dej[Z�j^Wj�j^_i�Z_h[Yj_ed�mWi�_d_j_Wj[Z�Xo�W�fh[l_eki�=[fkjo�

F_d_ij[h7�^em[l[h�i^[�^Wi�cW_djW_d[Z�j^[�_d_j_Wj_l[�WdZ�WZZ[Z�^[h�emd�\bWleh�je�_j�Xo�

X[_d]�l[ho�ijhWj[]_Y�WXekj�\_jj_d]�d[m�c[cX[hi�_dje�j^[�[n_ij_d]�j[Wc*�:i�j^[�fWhj_Y_fWdji�

j^ek]^j�WXekj�[l_Z[dY[�e\�W�\[cWb[�Ykbjkh[(�l_[m[Z�j^Wj�Ykbjkh[�j^hek]^�W�][dZ[h�b[di(�eh�

Z[iYh_X[Z�j^[_h�emd�_cfh_dj�kfed�j^[�fkXb_Y�i[hl_Y[�eh]Wd_pWj_ed(�f[efb[�_iik[i�\h[gk[djbo�

ikh\WY[Z*�K[if[Yj_d]�ijW\\�Yed\_Z[dY[i(�YkhjW_b_d]�]eii_f(�X[b_[l_d]�j^Wj�f[efb[�]_l[�j^[_h�

X[ij(�ZhWm_d]�kfed�ijW\\�[nf[hj_i[(�[dYekhW]_d]�fWhj_Y_fWj_ed�_d�b[Whd_d]�WdZ�Z[l[befc[dj�

effehjkd_j_[i(�WdZ�ikffehj_d]�\b[n_Xb[�meha�b_\[�fhWYj_Y[i�[c[h][Z�Wi�fei_j_l[�Wffb_[Z�

b[WZ[hi^_f�X[^Wl_ekhi�\hec�j^[_h�ZW_bo�fhWYj_Y[*

6ceZWRTe�` W �TYR_XV'�K^edZW�jebZ�c[�W�ijeho�WXekj�^[h�kd_dj[dj_edWb�Yedjh_Xkj_ed�je�

Y^Wd]_d]�j^[�Ykbjkh[(�Xo�h[bWn_d]�j^[�beea�e\�W�=_h[Yjehwi�e\\_Y[*� L^[�Z[iYh_X[Z�j^[
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Y_hYkcijWdY[i(�Wi�W�oekd]�WdZ�[nf[Yj_d]�cej^[h(�e\�̂ Wl_d]�Ye_dY_Z[djWbbo�_d^[h_j[Z�W�

heYa_d]�Y^W_h�_d�^[h�e\\_Y[*�Hd�ed[�eYYWi_ed�j^[�F_d_ij[h�fWii[Z�Xo�m^_b[�i^[�mWi�

meha_d]�bWj[*�A[�mWi�fkppb[Z�^o�j^[�iY[d[*�:i�i^[�YedYbkZ[Z7�tGe�b_]^ji�ed�* * � *�fh[]dWdj�

WdZ�W�heYa_d]�Y^W_h*�A[�̀ kij�\ekdZ�j^_i�ie�eZZ(�j^Wj�j^_i�mWi�^em�B�mekbZ�i[j�kf�Wd�e\\_Y[*�

Bj�mWidwj�Xkh[WkYhWj_Y(�_j�mWidwj�j^[�h_]^j�[dl_hedc[dj*�Bj�mWidwj�j^[�dehc*S;kjT� B�

mekbZdwj�iWo�_jwi�b_a[�j^Wj�jeZWo*u�K^edZWwi�e\\_Y[�ifWY[�\kb\_bb[Z�m^Wj�;WhXWhW�^WZ�^ef[Z�

\eh*�:�mecWd�cWdW][h�mWi�jWa_d]�^[h�m^eb[�i[b\�je�meha*�L^[�mWi�ki_d]�f^oi_YWb�ifWY[�

je�tmeha�W]W_dij*� * * � \[[b_d]i�e\�Wb_[dWj_ed�j^Wj�W\\[Yj�ekh�_dij_jkj_edi(�Xo�Xh_Z]_d]�j^[�]Wf�

X[jm[[d�j^[�Z[cWdZi�e \�[\\_Y_[dYo�WdZ�j^[�d[[Z�je�dkhjkh[�j^[�^kcWd�if_h_ju�%A[b][i[d(�

.,,/(�f*�.3&*

>_T]fdZgV�UVTZdZ`_d'� Mme�e\�j^[�i_n�=_h[Yjehi�_dj[hl_[m[Z�_Z[dj_\_[Z�Z[Y_i_ed)cWa_d]�

ijob[�Wi�W�b[WZ[hi^_f�Yedjh_Xkj_ed*�MWhW�iWm�W�][dZ[h�b_da�kdZ[hbo_d]�^[h�_di_ij[dY[�ed�

_dlebl_d]�ijW\\�_d�j^[�Yh_j_YWb�Z[Y_i_edi*�M^[�\ebbem_d]�Z_Wbe]k[�h[]WhZ_d]�XkZ][jWho�Ykji�

_bbkijhWj[i�j^_i6

Bwc�dej�cWa_d]�j^[i[�Z[Y_i_edi�^o�coi[b\*� B�Zedwj�mWdj�je�_cfWYj�ed�j^[�f[efb[�

m^e�adem�j^[�̀ eX�X[jj[h�j^Wd�B�Ze*� B�\[bj�_j�mWi�h[Wbbo�_cfehjWdj�je�Xh_d]�j^[c�_d�

WdZ�iWo�vRekwl[�]ej�je�^[bf�ki�^[h[*�Rek�adem�oekh�meha�X[jj[h�j^Wd�B�Ze*� B�cWo�

X[�oekh�* * * �=_h[Yjeh(�^kj�B�YWdwj�adem�[l[hoj^_d]*w� B�Zedwj�adem�_\ �j^_i�mekbZ�^Wl[�

^Wff[d[Z�_\�B�^WZ�dej�X[[d�j^[h[*�<[hjW_dbo�j^[�bWij�j_c[�m[�m[dj�j^hek]^�Ykji� *� *� *�

S[l[dT� Z_h[Yjehi�m[h[dwj�Xhek]^j�_d(�WdZ�_j�Yh[Wj[Z�W�bej�e\�̂ WZ�\[[b_d]** * *

Le�B�j^_da�j^Wj�_i�Wd�[nWcfb[�e\�iec[j^_d]�B�mekbZ�^Wl[�Xhek]^j�Wi�W�mecWd*�B�

j^_da�j^Wj�mec[d�j[dZ�je�mWdj�je� S_dYbkZ[�ej^[hiT�ceh[*�M^[o�Zedwj�mWdj�je�^[�j^[
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Xeii*� B�^Wl[�de�_dj[h[ij�_d�Xeii_d]�f[efb[�WhekdZ�Wj�Wbb*�;kj�B�mWdj�je�X[�iec[ed[

m^e�cel[i�j^[�eh]Wd_pWj_ed�Wbed]*

MWhW�dej[Z�^[h�ijh[d]j^�Wj�X[_d]�W�X_])f_Yjkh[�j^_da[h*�P^[d�i^[�\_dZi�^[h�kd_j�_d�W�

^kZZb[�WdZ�kfi[j�Wj�iec[j^_d]�]e_d]�ed�_d�j^[�ioij[c(� i^[�YWd�i[[�tjme�i_Z[i(�j^h[[�i_Z[i(�

j[d�i_Z[i�je�j^[�_iik[* * * * �M^[h[�Wh[�W�m^eb[�bej�e \�h[bWj_edi^_fi�j^[h[*� B�j^_da�B�Xh_d]�j^Wj�

jee(�j^Wj�B�YWd�i[[�Z_\\[h[dj�fe_dji�e\�l_[m*u�MWhWwi�f[hif[Yj_l[�ed�Yecfb[n_jo�Yedjh_Xkj[i�

je�W�Z[[f[h�kdZ[hijWdZ_d]�Xo�j^[�ijW\\�e\�j^[�_iik[i�\WY[Z�_d�j^[_h�Z[fWhjc[dj*

IYV�^jeY�` W �eYV�WV^R]V�RUgR_eRXV'� I[h^Wfi�ed[�e\�j^[�ceh[�fheleYWj_l[�l_[mi�ed�

mec[dwi�b[WZ[hi^_f�[c[h][Z�\hec�Yecc[dji�WXekj�j^[�c[Wd_d]�e\�W�Xkh][ed_d]�

fh[i[dY[�e\�mec[d�_d�feb_j_Yi�WdZ�j^[�i[d_eh�Xkh[WkYhWYo�_d�Ih_dY[�>ZmWhZ�BibWdZ�_d�j^[�

[Whbo�-55,i*

1ELA?NJL,�;kj�dem�SfWki[T(�B�\_dZ�m[wh[�dej�fhe]h[ii_d]�Wi�ckY^(�f[h^Wfi�m_j^�j^[�

[nY[fj_ed�e\�IWjio�SFWYE[WdT� WdZ�L^WkdW�SLkbb_lWd�<khb[oT(�Wj�j^[�=[fkjo�b[l[b*

4M=>AGGA,�Rek�c[Wd�j^Wj�mec[d�Wh[�dej�fhe]h[ii_d](�eh�dej�Whh_l_d]�Wj�j^Wj�b[l[b9�

1ELA?NJL,�Ge(�B�\_dZ�mec[d�Wh[(�f[h^Wfi(�X k j * * * � S^[i_jWj_d]T*�B�\[bj�Z_\\[h[djbo�m^[d�

O[hdW�S;hkY[T(�C[Wd[jj[�SFWY:kbWoT(�WdZ�j^Wj�m^eb[�]Wd]�m[h[�cel_d]�j^hek]^�_j(�j^Wj�

j^[h[�mWi�ceh[�ef[dd[ii(�WdZ�m[�m[h[�fhe]h[ii_d]�ceh[�j^Wd�m[�Wh[�jeZWo*�:dZ�B�YWdwj�

j[bb�oek�[nWYjbo�m^o*� Bjwi�̀ kij�co�]kj�\[[b_d](�_d�j[hci�e \�\[cWb[�_d\bk[dY[�WdZ�^Wl_d]�W�

h[Wb�ieb_Z�iWo�Wj�j^[�=[fkjo�b[l[b�WdZ�Wj�j^[�<WX_d[j�b[l[b*

Bd�W�i[YedZ�_dj[hl_[m�B�fheX[Z�j^_i�l_[mfe_dj�\khj^[h(�WdZ�j^[�=_h[Yjeh�YecfWh[Z�j^[�

fh[i[dj�m_j^�j^Wj�fWij�[hW�m^[d�<Wj^[h_d[�<WbbX[Ya�mWi�Ih[c_[h(�WdZ�\[cWb[�F_d_ij[hi�

WdZ�=[fkj_[i�_dYbkZ[Z�C[Wdd_[�E[W(�O[hdW�;hkY[(�WdZ�C[Wd[jj[�FWY:kbWo*�P^_b[�i^[�Z_Z
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dej�mWdj�je�Wff[Wh�d[]Wj_l[�WXekj�m^e�_i�_d�b[WZ[hi^_f(�tjeZWo�j^[h[�_i�Wd�Wbb)cWb[�j[Wc�

WdZ�W�Z_\\[h[dj�ijob[*u�:i�W�feii_Xb[�[nfbWdWj_ed�i^[�ik]][ij[Z�j^Wj�fh[l_eki�[nf[h_[dY[�

m_j^�W�]hekf�e\�ijhed]�mec[d�cWo�^Wl[�Y^Wd][Z�^em�i^[�dem�l_[mi�j^_d]i�WhekdZ�

@el[hdc[dj*

M^_i�bWjj[h�eXi[hlWj_ed�lWb_ZWj[i�CeWd�:Ya[hwi�fe_dj�j^Wj�_j�_i�Z_\\_Ykbj�je�Z_iY[hd�

Z_\\[h[dY[�m^[d�edbo�j^[�Zec_dWdj�eh�dehcWj_l[�Ykbjkh[�_i�fh[i[dj�%.,,/(�f*�05&*� Bj�Wbie�

if[Wai�je�j^[�fem[h�e\�heb[�ceZ[bi�_d�Y^Wd]_d]�Z[[fbo�heej[Z�ijhkYjkh[i�WdZ�Ykbjkh[�_d�

eh]Wd_pWj_edWb�b_\[*� Bd�j^[�[hW�e\�Ih[c_[h�<Wj^[h_d[�<WbbX[Ya�%-55/)-552&(�fkXb_Y�b_\[�_d�

Ih_dY[�>ZmWhZ�BibWdZ�Wbie�\[Wjkh[Z�W�\[cWb[�E_[kj[dWdj�@el[hdeh(�W�\[cWb[�E[WZ[h�%WdZ�

edbo�[b[Yj[Z�c[cX[h&�e\�j^[�Hffei_j_ed(�Wi�m[bb�Wi�j^[�\_hij�\[cWb[�Ih[i_Z[dj�e\�j^[�

Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ*�M^[�beii�e\�j^[i[�b[WZ[hi�jhWdibWj[i�je�W�beii�e \�Xej^�

d[jmehai�WdZ�heb[�ceZ[bi�\eh�j^ei[�_d�j^[�c_deh_jo�fei_j_ed*

P^Wj�j^[�fWhj_Y_fWdj�cWo�^Wl[�X[[d�f[hY[_l_d]�_d�j^[�ceh[�\[c_d_p[Z�Ykbjkh[�e \�j^[�

fh[l_eki�<WbbX[Ya�WZc_d_ijhWj_ed(�^Wi�X[[d�YWbb[Z�eYV�WV^R]V�RUgR_eRXV�eh�a`de&YVc`ZT�

]VRUVcdYZa�_d�eh]Wd_pWj_edWb�b_j[hWjkh[�%?b[jY^[h(�.,,/(�f*�.,17�A[b][i[d(�.,,/(�f*�.2&*� Bd�

YedjhWij�je�j^[�^[he_Y�WYj_ed�e\�ed[�Y^Wh_icWj_Y�_dZ_l_ZkWb(�j^[�feij)^[he_Y�ceZ[b�

Z[iYh_X[i�b[WZ[hi^_f�Wi�W�tYebbWXehWj_l[�ieY_Wb�fheY[ii(�ed[�j^Wj�_i�ceh[�ckjkWb(�WdZ�h[b_[i�

ed�[]Wb_jWh_Wd�* * * � _dj[hWYj_edi�X[jm[[d�b[WZ[hi�WdZ�\ebbem[hi�%?b[jY^[h(�f*�.,0&*�:�feij)

^[he_Y�ceZ[b(�WYYehZ_d]�je�?b[jY^[h(�Y^Wbb[d][i�j^[�hY`�e \�b[WZ[hi^_f�Xo�kh]_d]�j^Wj�

hk]][Z�_dZ_l_ZkWb_ic�_i�dej�j^[�a[o�je�ikYY[ii*� Bj�Y^Wbb[d][i�j^[�hYRe�Xo�lWbk_d]�

Yebb[Yj_l[�b[Whd_d]�WdZ�ckjkWb�[\\ehj*�?_dWbbo�_j�Y^Wbb[d][i�j^[�Y`h�e \�b[WZ[hi^_f�Xo
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++

_di_ij_d]�j^Wj�[]Wb_jWh_Wd�h[bWj_edi�WdZ�[cej_edWb�_dj[bb_][dY[�Wh[�j^[�fh[c_[h[�ia_bbi�e\�W�

b[WZ[h�\eh�jeZWo�%f*�.,1&*

M^_i�Z[iYh_fj_ed�e \�j^[�d[m�b[WZ[h�_i�Yed]hk[dj�m_j^�j^[�ij[h[ejof_Y�ieY_Wbbo�WiYh_X[Z�

Z[iYh_fj_ed�e \�mec[dwi�h[bWj_edWb�ijob[*�P^[d�j^[�fhe\_b[�e\�j^[�d[m�b[WZ[h�\_hij�[c[h][Z�

_d�h[i[WhY^�_j�mWi�gk_Yabo�Y^h_ij[d[Z�j^[�\[cWb[�WZlWdjW][�X[YWki[�mec[d�Wbh[WZo�

feii[ii[Z�j^[�h[gk_h[Z�gkWb_j_[i(�m^[j^[h�j^hek]^�b[Whd_d](�dWjkh[(�eh�iec[�ej^[h�[\\[Yj*� Bd�

j^[�fWij(�m_j^_d�j^[�FWdW][c[dj�=[l[befc[dj�Ihe]hWc�\eh�Pec[d(�B�^WZ�Z_ijh_Xkj[Z�Wd�

Whj_Yb[�\hec�7fdZ_Vdd�LVV\�[dj_jb[Z�t:i�E[WZ[hi(�Pec[d�Kkb[(u�m^_Y^�Y[b[XhWj[Z�j^[�

\[cWb[�WZlWdjW][*�Aem[l[h(�Wi�j^[�=_h[Yjeh�_d�co�ijkZo�Yed\_hci�j^hek]^�fkppb_d]�el[h�

beij�]hekdZ�W\j[h�j^[�<WbbX[Ya�o[Whi(�j^[�\[cWb[�WZlWdjW][�^WZ�\W_b[Z�je�cWj[h_Wb_p[�_d�

Gehj^�:c[h_YW*

?b[jY^[h�Y_j[i�i[l[hWb�\WYjehi�je�[nfbW_d�m^o�j^[�\[cWb[�WZlWdjW][�^Wi�dej�X[[d�

h[Wb_p[Z�%.,,/(�f*�.,2&*�?_hijbo(� b[WZ[hi�Yedj_dk[�je� \eYki�ed�_dZ_l_ZkWb�WYj_ed�m^[d�j^[o�

j[bb�j^[_h�emd�ikYY[ii�ijeh_[i*�:i�W�YehebbWho�je�_dZ_l_ZkWb_ic(�j^[h[�Wh[�\[m�^_]^�fhe\_b[�

b[WZ[hi�m_bb_d]�je�WZleYWj[�\eh�W�i^_\j�je�h[bWj_edWb�b[WZ[hi^_f*�Lobl_W�;Wi^[la_d�Wbie�

\hWc[i�_dZ_l_ZkWb_ic(�YWf_jWb_ic�WdZ�hWj_edWb_ic�je][j^[h(�m_j^_d�j^[�ieY_[jWb�Yedj[nj�e\�

d[e)Yedi[hlWj_l[�j^_da_d]*�M^_i�mehbZ�l_[m�_i�h[\b[Yj[Z�_d�feb_j_Yi(�[Yedec_Y�feb_Yo(�WdZ�

eXl_ekibo(�m_j^_d�Xki_d[ii�WdZ�cWdW][c[dj*�:i�B�m_bb�Z[cedijhWj[�bWj[h(�d[e)

Yedi[hlWj_ic�^WZ�W�^k][�_cfWYj�ed�mec[dwi�[gkWb_jo�_d�Gehj^�:c[h_YW�WdZ�;h_jW_d�

Zkh_d]�j^[� -54,i�WdZ�-55,i�%;Wi^[la_d(� -554(�f*� -/)02&*

M^[�i[YedZ�XWhh_[h�_i�j_[Z�je�bWd]kW][�WdZ�Ykbjkh[*M^[�mehZ�tmehau�_i�WiieY_Wj[Z�m_j^�

iocXebi�e\�cWiYkb_d_jo�ikY^�Wi�jWa_d]�Y^Wh][(� WdZ�X[_d]�W�ademb[Z][WXb[�WdZ�Yecf[j[dj

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



-,,

_dZ_l_ZkWb�_d�j^[�fkXb_Y�mehbZ*� Bd�<^Wfj[h�Hd[(�B�h[\[hh[Z�je�KeiWX[j^�Feii�KWdj[h$i�ki[�

e\�j^[�j[hc�^RdTf]Z_V�VeYZT%�je�YWfjkh[�j^[�dehcWj_l[�meha�Ykbjkh[*�K[bWj_edWb�gkWb_j_[i�

Wh[�dej�W�fWhj�e \�j^[�cWiYkb_d[�[j^_Y�X[YWki[�j^[o�Wh[�WiieY_Wj[Z�m_j^�j^[�YWh_d]�meha�e\�

mec[d�_d�j^[�fh_lWj[�if^[h[*�E_a[�mec[dwi�kdfW_Z�bWXekh(�j^[o�Wh[�Wiikc[Z�je�jWa[�b_jjb[�

ia_bb(�WdZ�cWo�_d�\WYj�X[�YWj[]eh_p[Z�Wi�W�f[hiedWb_jo�jhW_j�%?b[jY^[h(�.,,/(�f*�.,3&*

M^[�j^_hZ�XWhh_[h�_i�h[bWj[Z�edY[�ceh[�je�_dZ_l_ZkWb_ic*�Bd�W�dkji^[bb(� ijhed]�

_dZ_l_ZkWb_jo�WdZ�X[b_[\�_d�c[h_jeYhWYo�je][j^[h�Wh[�j^[�Wdj_j^[i_i�e\�ckjkWb_jo�WdZ�

ef[dd[ii�je�meha_d]�YebbW^ehWj_l[bo*�G[[Z_d]�ej^[hi(�WYYehZ_d]�je�j^[�cWiYkb_d[�[j^_Y(�_i�

W�m[Wa�fei_j_ed�^[bZ�Xo�W�f[hied�m^e� bWYai�j^[�fem[h�je�Z[cWdZ�iec[j^_d]�WdZ�m_d*�

M^ki(�m^_b[�_j�_i�dej�feii_Xb[�je�fhel[�j^[�[n_ij[dY[�e \�W�ceh[�h[bWj_edWb�ijob[�_d�j^[�EWh][�

I�b[WZ[hi^_f�Zkh_d]�j^[�fh[c_[hi^_f�e\�<Wj^[h_d[�<WbbX[Ya(�j^_i�mWi�W�j_c[�e\�

[njhWehZ_dWho�h[fh[i[djWj_ed�e \�mec[d�_d�a[o�feb_j_YWb�WdZ�fkXb_Y�i[hl_Y[�fei_j_edi�_d�

Ih_dY[�>ZmWhZ�BibWdZ*�M^[h[�mWi�YedjhWij�[dek]^�je�ik]][ij�j^Wj�W�][hc�e\�feij)^[he_Y�

b[WZ[hi^_f�[n_ij[Z(�WdZ�YekbZ�[c[h][�W]W_d�_d�j^[�\kjkh[*

Peha�WdZ�E_\[�;WbWdY[�

M^[h[�m[h[�jm[bl[�gk[ij_edi�_d�j^[�_dj[hl_[m�fhejeYeb�\eh�j^_i�ijkZo*�Ged[�mWi�

Z_h[Yjbo�WXekj�meha)b_\[�XWbWdY[*�M^[h[\eh[(�-�j^_da�_j�i_]d_\_YWdj�j^Wj�j^[�fWhj_Y_fWdji�

hW_i[Z�j^_i�_iik[�_d�h[ifedi[i�je�[_]^j�e \�j^[�jm[bl[�gk[ij_edi(�WdZ�_d�j^[�\eYki�]hekf� Wi�

m[bb*�Hd[�fh[Zec_dWdj�j^[c[�YedY[hdi�j^[�b[WZ[hi^_f�j^[�=_h[Yjehi�WdZ�ej^[h�mec[d�

^Wl[�i^emd�_d�WZleYWj_d]�\eh�Y^Wd]_d]�j^[�fWhWZ_]c�WXekj�j_c[�Yecc_jc[dji�h[gk_h[Z�_d�

j^[�mehafbWY[*
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MWba_d]�WXekj�j^[�_cfWYj�e\�\[cWb[�=_h[Yjehi(�ed[�fWhj_Y_fWdj�_Z[dj_\_[Z�^[hi[b\�Wi�tW�

ceZ[b�\eh�W�iehj�e\�̂ [Wbj^o�meha�WdZ�b_\[�XWbWdY[(u�m^_Y^�YWd�X[�eXi[hl[Z�_d�j^[�\b[n_Xb[�

meha�WhhWd][c[dji�i^[�^Wi�d[]ej_Wj[Z�m_j^�j^[�[cfbeo[h*� L^[�^Wi�jWa[d�WZlWdjW][�e\�

if[Y_Wb�Wii_]dc[dji�_d�ehZ[h�je�\h[i^[d�^[h�f[hif[Yj_l[(�WdZ�^Wi�[nf[h_c[dj[Z�m_j^�

i^ehj[d[Z�meha�m[[ai�m^_b[�ikYY[ii\kbbo�^ebZ_d]�^[h�i[d_eh�fehj\eb_e*�:dej^[h�=_h[Yjeh�

jebZ�e \�Z[\[dZ_d]�ijW\\�_d�j^[�\WY[�e\�Yh_j_Y_ic�Xo�W�i[d_eh�Xkh[WkYhWj(�m^e�YecfbW_d[Z�

j^Wj�W�Y[hjW_d�=[fWhjc[dj�WXhkfjbo�[cfj_[Z�e\�ijW\\�Wj�16,,�fc�[WY^�ZWo6�t:dZ�B�iW_Z(� vHkh�

fhe\[ii_edWb�ijW\\�Wh[�f[efb[�m^e�]e�^ec[(� \[[Z�j^[_h�\Wc_b_[i(�XWj^[�j^[_h�a_Zi(�WdZ�fkj�

j^[c�je�X[Z*�M^[d�j^[o�i_j�Zemd�WdZ�meha�\eh�j^h[[�^ekhi*�w� B wl[�X[[d�Yecckd_YWj_d]�j^[�

c[iiW][�j^Wj�meha�lWbk[i�^Wl[�Y^Wd][Z�Xkj�j^[�SZ[cWdZ�\ehT� ekjfkj�_i�_dYh[Wi_d]*u

IZ^V�7Z_U

:hb_[�AeY^iY^_bZ�%-55/&�^Wi�ZeYkc[dj[Z�W�j_c[�X_dZ�\eh�meha_d]�fWh[dji�e\�[_j^[h�

i[n�m^e�mWdj�je�if[dZ�ceh[�j_c[�m_j^�j^[_h�Y^_bZh[d(�Xkj�\[Wh�ej^[hiw� d[]Wj_l[�f[hY[fj_ed�

j^Wj�j^[o�Wh[�dej�i[h_eki�Yedj[dZ[hi�\eh�j^[�d[nj�hkd]�ed�j^[�YehfehWj[�bWZZ[h*� L^[�^Wi�

\ekdZ�j^Wj�j^[�ceij�[ZkYWj[Z�WdZ�WZlWdY[Z�fhe\[ii_edWbi(�ikY^�Wi�j^[�=_h[Yjehi�_d�j^_i�

ijkZo(�[nf[h_[dY[�j^[�ceij�i[l[h[�j_c[�X_dZ�%f*� -54&*�M^_i�^Wff[di�Z[if_j[�j^[_h�X[_d]�

ceh[�fem[h\kb(�ceh[�Whj_YkbWj[(�WdZ�ceh[�_d�Yedjheb�e \�h[iekhY[i�je�if[dZ�ed�ikffehj_l[�

i[hl_Y[i�j^Wd�bem[h)fWo[Z�[cfbeo[[i*�AeY^iY^_bZ�fhefei[Z�j^Wj�W�^ofej^[j_YWb�cel[c[dj�

W]W_dij�eZ^V�WR^Z_V�YWddej�X[�h[ijh_Yj[Z�je�j^[�mehafbWY[�Wbed[*� Bj�mekbZ�^Wl[�je�cWa[�

j^[�b_dai�je� \Wc_bo�b_\[�_\ �_j�m[h[�je�WYYecfb_i^�Wdoj^_d]�_d�mehafbWY[i�%f*�.02&*

:bj^ek]^�j^[h[�_i�W�j[dZ[dYo�_d�j^[�b_j[hWjkh[�je�beea�Wj�eh]Wd_pWj_edWb�Z[cWdZi�Wi�j^[�

iekhY[�e\�j_c[�ijh[ii(�AeY^iY^_bZ�^Wi�_Z[dj_\_[Z�Wdej^[h�cW`eh�ijh[iieh�_d�_iik[i�e\�meha)
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\Wc_bo�XWbWdY[*�Bj�_i�meha[hiw� Ykh_eki�h[bWj_edi^_f�je�meha�_ji[b\*�A[h�h[ifedZ[dji�fbW_dbo�

Z[h_l[Z�ceh[�]hWj_\_YWj_ed�\hec�j^[�mehafbWY[�_d�j[hci�e \�_Z[dj_jo(�Y^Wbb[d][(�WdZ�[iYWf[(�

WdZ�b[ii� \hec�_dYh[Wi_d]bo�Z[lWbk[Z�\Wc_bo�b_\[�%-55/(�f*� -54&*� AeY^iY^_bZwi�l_[m�_i�j^Wj�

Wi�W�ieY_[jo�m[�Wh[�X[_d]�fkbb[Z�Z[[f[h�_dje�j^[�lehj[n�e \�W�meha)\Wc_bo�ioij[c�m^_Y^�^Wi�

ifkd�ekj�e\�Yedjheb*�Pec[d(�i^[�Wii[hj[Z(�^Wl[�WYY[fj[Z�j^[�meha�fbWY[�ed�cWb[�j[hci(�

m^_b[�c[d�^Wl[�dej�[cXhWY[Z�[gkWb�fWhj_Y_fWj_ed�_d�^ec[�b_\[*�M^ki(�j^[�j_c[�X_dZ�W\\[Yji�

mec[d�Z_ifhefehj_edWj[bo�X[YWki[�[cfbeoc[dj�_i�dej�efj_edWb�\eh�ceij�mec[d(�o[j�j^[o�

Yedj_dk[�je�WdY^eh�\Wc_bo�b_\[(�m^[h[(�WYYehZ_d]�je�AeY^iY^_bZ(�j^[o�\_dZ�\[m[h�WdZ�\[m[h�

h[mWhZi*�Peha�_i�h[l[h[Z�_d�Gehj^�:c[h_YWd�ieY_[jo(�WdZ�Xej^�c[d�WdZ�mec[d�[d`eo�

\[[b_d]�Wffh[Y_Wj[Z�\eh�j^[_h�̀ eX�f[h\ehcWdY[*�t<kjj_d]�XWYa�ed�meha�^ekhi� *� * * �c[Wdi�

beei[d_d]�j_[i�je�W�mehbZ�j^Wj(�j[di_ed�\_bb[Z�Wi�_j�_i(�e\\[hi�_dikhWdY[�W]W_dij�[l[d�]h[Wj[h�

j[di_ed�WdZ�kdY[hjW_djo�Wj�^ec[u�%f*�.03&*

GV_UVcZ_X�eYV�eZ^V�SZ_U�T`_TcVeV'� Ked�<eb[cWdwi�i[YedZWho�WdWboi_i�e \�LjWj_ij_Yi�

<WdWZW�ZWjW�_d�j^[�Yedj[nj�e\�:jbWdj_Y�<WdWZ_Wd�mec[dwi�^[Wbj^�%.,,,&(�ikffehji�

AeY^iY^_bZwi�WdWboi_i�e\�W�j_c[�X_dZ(�_dYbkZ_d]�j^[�WYademb[Z]c[dj�j^Wj�mec[d�Wh[�_d�

j^[�meha�\ehY[�je�ijWo*�MhWY_d]�j_c[�ijh[ii�_d�j^[� -55,i(�<eb[cWd�^WZ�ZeYkc[dj[Z�

_dYh[Wi[i�\eh�mec[d�WdZ�c[d�Wj�[l[ho�W][�YWj[]eho*�Pec[d�h[YehZ�WXekj�.,"�^_]^[h�

b[l[bi�e\�j_c[�i^ehjW][�j^Wd�j^[_h�cWb[�Yekdj[hfWhji(�Wbj^ek]^�c[d�Wh[�hWf_Zbo�Ybei_d]�j^_i�

]Wf�%f*�.0&*�?eh�j^ei[�m^e�Wh[�meha_d]�%kd[cfbeoc[dj�h[fh[i[dji�o[j�Wdej^[h�i[j�e \�

_cXWbWdY[i&(�^ekhi�Wh[�_dYh[Wi_d]7�j^[�fh[iikh[i�WXekj�m^_Y^�meha[hi�Wh[�YecfbW_d_d]�Wh[�

h[Wb*� Bd�W�jme)fWh[dj�\Wc_bo�jeZWo(�[cfbeo[Z�fWh[dji�Wh[�be]]_d]�WXekj�.,�^ekhi�ceh[�f[h�

m[[a(�_d�YecX_d[Z�fW_Z�WdZ�kdfW_Z�meha(�j^Wd�j^[_h�WdY[ijehi�Z_Z�_d�-5,,*� FWhh_[Z
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cej^[hi�meha_d]�\kbb)j_c[�jof_YWbbo�WZZ�/0�^ekhi�f[h�m[[a�_d�kdfW_Z�meha(�\eh�W�jejWb�

meha�m[[a�e\�3/*1�^ekhi�%f*�./&*�;[YWki[�mec[d�Yedj_dk[�je�X[Wh�j^[�bWh][h�i^Wh[�e\�

^eki[^ebZ�h[ifedi_X_b_jo(�_d�ijWj_ij_YWb�j[hci�j^[o�t^Wl[�[nf[h_[dY[Z�Wd�WXiebkj[�beii�_d�

\h[[�j_c[u�%f*�./&*

M^[�j_c[�X_dZ�^Wi�X[[d�ZeYkc[dj[Z�je�^Wl[�i[l[h[�^[Wbj^�Yedi[gk[dY[i(�ikY^�Wi�

Z[fh[ii_ed(�YWhZ_elWiYkbWh�_bbd[ii[i(�_cckd[�ioij[c�Z_iehZ[hi(�WdZ�kd^[Wbj^o�b_\[ijob[�

X[^Wl_ekhi�ikY^�Wi�_dYh[Wi[Z�icea_d]�WdZ�kd^[Wbj^o�m[_]^j�]W_d�%<eb[cWd(�.,,,(� f*

.0&*�<eb[cWd�^Wi�ijWj[Z(�m_j^�AeY^iY^_bZ(�j^Wj�meha�b_\[�XWbWdY[�_d_j_Wj_l[i�ckij�jWa[�W�

ceh[�^eb_ij_Y�l_[m*�Hj^[hm_i[�Wi�j^[�bWjj[h�^Wi�ijWj[Z�ie�[begk[djbo(�tfeb_Y_[i�cWo�i[hl[�

Wi�b_jjb[�ceh[�j^Wd�\_]�b[Wl[i�YedY[Wb_d]�bed])^ekh�meha�Ykbjkh[iu�%AeY^iY^_bZ(� -55/(�f*

$&MS

Bd�AeY^iY^_bZwi�l_[m(�j^[�bWYa�e\�cel[c[dj�jemWhZ�\Wc_bo)\h_[dZb_[h�meha�i_jkWj_edi�

_i�h[bWj[Z�je�cWb[�b[WZ[hi^_f�Wj�j^[�jef(�je�b[WZ[hi�m^e�Ze�dej�\kbbo�[nf[h_[dY[�WdZ�emd�

j^[�_iik[�e\�XWbWdY_d]�\Wc_bo�b_\[�m_j^�meha�b_\[*�M^ki�j^[�^ef[�[nfh[ii[Z�Xo�MWhW�^ebZi�

fhec_i[(�j^Wj�tceh[�mec[d�][jj_d]�_dje�cWdW][c[dj�fei_j_edi�m_bb�\eYki�ceh[�

h[Ye]d_j_ed�e \�j^_i�_iik[*u� ?ehjkdWj[bo(�j^[�X[ij�fhWYj_Y[i�e\�ej^[h�Yekdjh_[i�ikY^�Wi�

=[dcWha�Z[cedijhWj[�j^Wj�_j�_i�feii_Xb[�je�i^ehj[d�meha�^ekhi�m_j^ekj�Yecfhec_i_d]�

fheZkYj_l_jo*�Bd�\WYj(�Xo�h[Z_ijh_Xkj_d]�meha�^ekhi(�meha[hi�m_j^�jee�b_jjb[�meha�cWo�Wbie�

X[�i[hl[Z�%<eb[cWd(�.,,,(�f*�.1&*

6�cVeV_eZ`_� ZddfV'� K^edZW�^Wi�fe_dj[Z�ekj�j^Wj�meha�b_\[�XWbWdY[�_i�W�h[j[dj_ed�_iik[�

\eh�j^[�fkXb_Y�i[hl_Y[(�[if[Y_Wbbo�h[]WhZ_d]�j^[�d[m�][d[hWj_ed�e \�[cfbeo[[i6� tB�cWa[�

ikh[(� j^Wj�[l[hoed[�_i�]ed[�\hec�^[h[�Wj�16,,�fc*�P[�YWdwj�[nf[Yj�j^[�d[m�cWdW][c[dj
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]hekf�je�X[�meha_d]�b_a[�m[�m[h[*u�tE_a[�m[�m[h[(u�Wi�i^[�Z[iYh_X[Z(�mWi�^[h�emd�ijeho�

_d�W�l[ho�cWb[)ceZ[b[Z�eh]Wd_pWj_ed�WXekj�W�Z[YWZ[�W]e(�m^[h[�tm[�̀ kij�meha[Z�ekh�

^kjji�e\\*�B�YWd�h[c[cX[h�X[_d]�fh[]dWdj(�WdZ�]e_d]�_d�Wj�36,,�Wc�* * * � SWdZT� j^[d�dej�

Yec_d]�^ec[�kdj_b�36,,�Wj�d_]^j*�:dZ�B�^WZdwj�[Wj[d�Wdoj^_d]�Xkj�Ye\\[[*� SB�h[c[cX[hT�

\[[b_d]�l[ho(�l[ho�i _Ya ** * * � B�mekbZ�d[l[h�Ze�j^Wj�jeZWo*u�K^edZW�h[\b[Yj[Z�j^Wj�j^_i�mWi�

j^[�ijob[�e\�̂ [h�cWb[�b[WZ[h�Wj�j^[�j_c[(�WdZ�i^[�Z_Z�dej�mWdj�je�i^em�Wdo�m[Wad[ii(�

[if[Y_Wbbo�W^ekj�X[_d]�fh[]dWdj*�MeZWo(�WYYehZ_d]�je�K^edZW(�m^[d�oekd]�mec[d�ijef�je�

WZc_h[�j^[�l_i_j_d]�d[mXehd�Y^_bZh[d�e \�Yebb[W]k[i�ed�cWj[hd_jo�b[Wl[(�j^[o�Wh[�

i_ckbjWd[ekibo�le_Y_d]�j^[�feii_X_b_jo�j^Wj�j^[o�m_bb�dej�X[�^Wl_d]�Y^_bZh[d*�Pec[d�

_dj[h[ij[Z�_d�W�cWdW][c[dj�YWh[[h�jhWYa�Wh[�WmWh[�j^Wj�meha)b_\[�XWbWdY[�_i�kdb_a[bo�je�X[�

WY^_[l[Z�_d�j^[�d[Wh�\kjkh[*

<edY[hdi�W^ekj�h[j[dj_ed�m[h[�[Y^e[Z�^o�j^[�\eYki�]hekf(�m^_Y^�dej[Z�j^[�ikf[h_eh�

X[d[\_ji�e\\[h[Z�Xo�j^[�=[fWhjc[dj�e\�O[j[hWdwi�:\\W_hi(�j^[�bWh][ij�?[Z[hWb�fh[i[dY[�_d�

Ih_dY[�>ZmWhZ�BibWdZ6

:=L=D,� * * * �m^Wj�mehh_[i�c[�j^[�ceij�_i�m[�cWo�dej�a[[f�j^[c�Soekd]�mec[dT*

3A=NDAL,�M^[o�m_bb�^Wl[�ej^[h�effehjkd_j_[i�Wi�j^[�XWXo�Xeec[hi�]e(�WdZ�j^[h[�Wh[�

effehjkd_j_[i�[l[hom^[h[*�E_a[(�m[wh[�]e_d]�je�X[�hW_Z[Z�Xo�j^[�\[Z[hWb�]el[hdc[dj(� ie�

X WZ **� *� *

:=L=D,�P[wh[�Wbh[WZo�X[_d]�hW_Z[Z*

Bd�i_jkWj_edi�ikY^�Wi�j^_i(�j^[�YedZ_j_edi�e\�cWj[hd_jo�b[Wl[(�WdZ�j^[�eh]Wd_pWj_edwi�

Wjj_jkZ[i�WdZ�X[^Wl_ekhi�Y[dj[h_d]�ed�h[WiedWXb[�Z[cWdZi�\eh�meha�m_bb� \_]kh[�_d�

h[j[dj_ed�e\�oekd]�mec[d�_d�j^[�fkXb_Y�i[Yjeh*
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L`c\&RUUZTeVU�Tf]efcV'� M^[�=_h[Yjehi�_d�j^[�\eYki�]hekf�ikh\WY[Z�jme�ej^[h�

_dj[h[ij_d]�f[hif[Yj_l[i�ed�meha�WdZ�\Wc_bo�Yed\b_Yj*�M^[�\_hij�mWi�Wd�eXi[hlWj_ed�j^Wj�Wi�

\Wc_bo�eYYkf_[Z�b[ii�j_c[(�j^[o�X[]Wd�je�i^_\j�j^Wj�j_c[�je�j^[�eh]Wd_pWj_ed(�meha_d]�

bed][h�^ekhi�X[YWki[�j^[�mehabeWZ�mWi�j^[h[(�WdZ�j^[o�YekbZ�X[�j^[h[�jee*�tB�\ekdZ�

coi[b\�_d�j^Wj�fei_j_ed�\eh�-0)-1�^ekh�ZWoi*�:dZ�j^[d�B�̀ kij�iW_Z�vj^_i�_i�YhWpo**� * * ( w� ie�B�

`kij�ijeff[Z�Ze_d]�j^Wj*u�M^[�=_h[Yjehi�YedYbkZ[Z(�W�b_jjb[�\WY[j_ekibo�j^Wj�t^Wl_d]�a_Zi�

Xh_d]i�XWbWdY[(� \ehY[i�oek�je�^Wl[�XWbWdY[*�M^[�<^h_ijcWi�YedY[hj�medwj�mW_j*u�M^_i�

Yedl[hiWj_ed�h[\b[Yji�^em�meha�Ykbjkh[�ZhWmi�j^[�kdikif[Yj_d]�_d(�Wi�AeY^iY^_bZ�^Wi�

Z[iYh_X[Z�%-55/(�f*�.,-&*�EkYa_bo�\eh�LWhW^(�^[h�eh]Wd_pWj_ed�Z_Z�dej�_d\h_d][�kfed�^[h�

\h[[Zec�je�Y^Wd][�^[h�X[^Wl_eh�m^[d�i^[�Z[Y_Z[Z�je�ijef�Ze_d]�bed]�ZWoi*

M^[�i[YedZ�_di_]^j�\hec�j^[�\eYki�]hekf�mWi�WXekj�j^[�\h[gk[dYo�m_j^�m^_Y^�\Wc_bo�

fh[iikh[i�Wh[�Y_j[Z�Wi�j^[�h[Wied�^_]^�fhe\_b[�mec[d�b[Wl[�Wd�[n[Ykj_l[�fei_j_ed*�M^[i[�

=_h[Yjehi�l_[m�meha)\Wc_bo�Yed\b_Yj�Wi�W�hWj_edWb[�m^_Y^�m_bb�X[�WYY[fjWXb[�Wced]�

Yebb[W]k[i�WdZ�ijW\\(�Xkj�ed[�m^_Y^�cWo�X[�Yel[h_d]�kf�ej^[h�\WYjehi�ikY^�Wi�bWYa�e\�

effehjkd_jo(�Xeh[Zec(�eh�el[hmeha*�LWhW^�dej[Z6

:=L=D,� Bwc�j^_da_d]�j^Wj�oekh�gk[ij_ed�^[h[�WXekj�iec[�e \�j^[�mec[d�m^e�^Wl[�b[ \ j *� * * �

mec[d�Wh[�e\j[d�h[bkYjWdj�je�iWo�_jwi�X[YWki[�e\�j^[�Ykbjkh[*� vBjwi�HD�X[YWki[�Bwc�]e_d]�je�

j^_i(w� eh�vBwc�Ze_d]�j^Wj*w

4M=>AGGA,�M^[o�e\j[d�gkej[�\Wc_bo�h[Wiedi9

:=L=D,�?Wc_bo�h[Wiedi�RcV�gk_j[�e\j[d�gkej[Z*

3A=NDAL,�Bjwi�dej�fhe\[ii_edWb�je�X[�d[]Wj_l[�m^[d�oek�Wh[�b[Wl_d](� ie�oek�cWo�dej�S]_l[T�

j^[�^ed[ij�Wdim[h*
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:=L=D,�R[W^*�:dZ�iec[^em�XWbWdY_d]�meha�WdZ�\Wc_bo�ij_bb�b[]_j_c_p[i�oekh�Y^e_Y[*� B�

medZ[h�m^Wj�^Wff[di�m^[d�f[efb[�Zedwj�^Wl[�W�\Wc _bo** * *

;WhXWhW�Hhi[h(�h[fehj_d]�\eh�j^[�<ed\[h[dY[�;eWhZ�e\�<WdWZW(�hWda[Z�mec[dwi�jef�

j^h[[�h[Wiedi�\eh�b[Wl_d]�W�fei_j_ed6�]h[Wj[h�effehjkd_jo(�X[jj[h�Yecf[diWj_ed�[bi[m^[h[(�

WdZ�bWYa�e\�fhe\[ii_edWb�Z[l[befc[dj�fhe]hWci*�Hhi[h�Wbie�ikccWh_p[Z�j^[_h�gkWb_jWj_l[�

Wd[YZejWb�Yecc[dj�je�iWo�j^Wj�_d^eif_jWXb[�YehfehWj[�Ykbjkh[i�WdZ�_dYecfWj_Xb[�

eh]Wd_pWj_edWb�lWbk[i�fbWo[Z�cW`eh�heb[i�_d�j^[_h�Z[fWhjkh[i*�Peha�WdZ�\Wc_bo�XWbWdY[�

hWda[Z�\khj^[h�Zemd�j^[�b_ij�_d�Hhi[hwi�ijkZo�%.,,,(�f*� -0&*�Aem[l[h(�f[h^Wfi�_d�Ih_dY[�

>ZmWhZ�BibWdZ(�m_j^�_ji�ijhed]�Z_iYekhi[�ed�j^[�fbWY[�e\�\Wc_bo(�j^[�hWda_d]�mekbZ�^Wl[�

X[[d�ijhed][h*

<ediY_ekid[ii�e \�W�d[[Z�\eh�meha�WdZ�b_\[�XWbWdY[�iec[j_c[i�[nj[dZi�X[oedZ�j^[�

=_h[Yjeh�b[l[b*�MWhW�h[bWj[Z�j^[�ijeho�e\�W�\[cWb[�F_d_ij[h(�m^e�edY[�hei[�\hec�Wd�ed]e_d]�

bWj[�W\j[hdeed�c[[j_d]�WdZ�e\\[h[Z�j^_i�WZl_Y[6� tB�Wc�dej�a[[f_d]�oek�^[h[*� B\�oek�mWdj�je�

ijWo�fWij�1�ewYbeYa�_d�oekh�e\\_Y[i(�j^Wjwi�oekh�Z[Y_i_ed*�;kj�B�Wc�dej�]e_d]�je�X[�

h[ifedi_Xb[�\eh�j^Wj�^[h[*u�MWhW�h[bWj[Z�j^Wj�m_j^�ed[�fh[l_eki�<>H(�j^[o�YekbZ�[nf[Yj�je�

X[�Wj�meha�ed�LWjkhZWoi(�eh�Wbb�d_]^j(�tXkj�_j�_i�W�Y^Wd][�e\�Ykbjkh[�m^[d�W�b[WZ[h�j[bbi�

f[efb[� vRekh�b_\[�_i�_cfehjWdj*� B�lWbk[�oekh�\Wc_bo*w�:dZ�meha[hi�Yec[�XWYa�jecehhem�_d�

W�ckY^�^[Wbj^_[h�\hWc[�e\�c_dZ*u�Bd�W�i_c_bWh�l[_d(�Wdej^[h�fWhj_Y_fWdj�ijWj[Z�j^Wj�i^[�Z_Z�

dej�j^_da�meha�b_\[�hRd�cWdW][WXb[(�Xkj�j^Wd�m[dj�ed�je�Z[iYh_X[�j^[�Z_iYh[j_ed�i^[�jeea�

eYYWi_edWbbo(�m_j^�[cfbeo[[�lWYWj_ed�WdZ�i_Ya�b[Wl[�\ehci�m^[h[�i^[�j^ek]^j�

Y_hYkcijWdY[�Z_YjWj[Z�dej�\_b_d]�j^[c*
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L[d_eh�mec[d�Y[hjW_dbo�Wh[�l[ho�WmWh[�e \�j^[�fh[iikh[i�[n[hj[Z�Wi�mec[d�fhe]h[ii�

j^hek]^�_dYh[Wi_d]bo�h[ifedi_Xb[�YWh[[h�Wii_]dc[dji(�WdZ�j^[o�Wh[�WZleYWj_d]�\eh�ijW\\�Wj�

cWdo�b[l[bi*�;ej^�MWhW�WdZ�K^edZW�_Z[dj_\_[Z�Wbj[hdWj_l[i�je�[nY[ii_l[�[cf^Wi_i�ed�\WY[�

j_c[�Wi�W�c[Wikh[�e\�meha[h�lWbk[*�OWbk_d]�j^[�meha�j^Wj�f[efb[�Ze(�^[_d]�h[WiedWXb[�

W^ekj�j^[�beWZ(�Wbbem_d]�\b[n_Xb[�meha�WhhWd][c[dji(�WdZ�\eYki_d]�_dij[WZ�ed�j^[�fheZkYj�

hWj^[h�j^Wd�ed�[nY[ii_l[�Yedjhebi�Wh[�dej�[nf[di_l[�fhWYj_Y[i(�o[j�j^[o�YWd�cWa[�W�

Z_\\[h[dY[*�M^[i[�=_h[Yjehi�Wh[�_d\bk[dY_d]�j^[�Ykbjkh[�je�_dYh[c[djWbbo�XheWZ[d�_ji�

f[hif[Yj_l[�W^ekj�m^Wj�cWa[i�meha)b_\[�XWbWdY[�feii_Xb[*

8`ded�` W �SfjZ_X�Z_'� Bd�W�ijkZo�Xo�=kn^kho(�=oa[�WdZ�EWc�%-555&�ed�WY^_[l_d]�W�

mehbZ�YbWii�meha\ehY[(�.,"�e\�\[cWb[�WdZ�cWb[�h[ifedZ[dji�_d�j^[�:ii_ijWdj�=[fkjo�

F_d_ij[h�%:=F&�feeb�e\�j^[�<WdWZ_Wd�IkXb_Y�L[hl_Y[�iW_Z�j^[o�mekbZ�dej�mWdj�je�

WZlWdY[�je�j^[�=[fkjo�b[l[b(�X[YWki[�j^[o�mekbZ�^Wl[�de�Y^WdY[�Wj�XWbWdY[�%Ih[i[djWj_ed�

ib_Z[i(�<^Whbejj[jemd(�:fh_b� -555&*�M^_i�bWYa�e \�[dj^ki_Wic�\eh�WZlWdY[c[dj�_i�i_c_bWh�je�

iec[j^_d]�EecW�f[hY[_l[Z�m_j^_d�j^[�I>B�IkXb_Y�L[hl_Y[*� L^[�iW_Z6

P^Wj�B�\_dZ�W�b_jjb[�jhekXb[iec[�_i(�B�j^_da�m[�Wh[�Yh[Wj_d]�Wd�[dl_hedc[dj�m^[h[�

f[efb[�Zedwj�beea�Wj�j^[�meha�j^Wj�m[�Ze(�WdZ�i[[a�je�WjjW_d�_j*� B�adem�e\�Wd�

_dijWdY[�_d�W�Z_l_i_ed�Sm^[h[�W�i[d_eh�fei_j_ed�m_bb�X[Yec[�WlW_bWXb[T(�WdZ�de�ed[�

j^[h[�mWdji�j^[�̀ eX*�Rek�adem�^em�j^ei[�e\�ki�e \�W�Y[hjW_d�][d[hWj_ed�m[h[�hW_i[Z�

je�j^_da�tmeha�h[Wbbo�^WhZ(�Ze�j^[�X[ij�oek�YWd9�@[j�ed�j^Wj�YehfehWj[�jh[WZc_bb�

WdZ�jho�je�h[WY^�iec[�\ehc�e\�kjef_W�Wj�j^[�ej^[h�[dZu�GeXeZo�mWdji�j^Wj�

Wdoceh[*� B�j^_da�f[efb[�beea�WdZ�iWo(�tB�Zedwj�mWdj�je�meha�b_a[�j^Wj*u
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6_�R]eVc_ReV�gZVh'� B�^Wl[�X[[d�Z_iYkii_d]�j^[�_cfWYji�e \�mec[d�_d�b[WZ[hi^_f�kfed�

j^[�IkXb_Y�L[hl_Y[�e\�Ih_dY[�>ZmWhZ�BibWdZ*�Hd�j^[�jef_Yi�e \�h[bWj_edi^_fi�WdZ�meha)b_\[�

XWbWdY[(�j^[�fWhj_Y_fWdj�=_h[Yjehi�f[hY[_l[�j^[ci[bl[i(�WdZ�[nf[h_[dY[�ej^[h�\[cWb[�

b[WZ[hi�][d[hWbbo(�Wi�Y^Wcf_edi�\eh�j^[�tf[efb[�Wif[Yjiu�e\�cWdW][c[dj*�Aem[l[h(�Wi�

P_bb_Wc�IWjjed�^Wi�dej[Z(�j^ei[�YWi[i�m^_Y^�Ze�dej�\_j�j^[�el[hWbb�fWjj[hd�_d�ZWjW�fhel[�

_dj[h[ij_d]�je�j^[�h[i[WhY^[h�%.,,.(�f*� 110&*�LkY^�W�YWi[�Whei[�\hec�co�gk[ij_ed�WXekj�

_Z[dj_\o_d]�W�\[cWb[�ikXYkbjkh[*�EecW�W]h[[Z�j^Wj�ikY^�W�ikXYkbjkh[�[n_ij[Z*�Hkh�

Yedl[hiWj_ed�Yedj_dk[Z6

6JLI=,�Pec[d�Wh[�l[ho�Z[cWdZ_d]�je�meha�\eh*�M^[�[nf[YjWj_edi�Wh[�Z_\\[h[dj(�WdZ�j^[�

[nf[Yj[Z�jkhdWhekdZ�j_c[�_i�Z_\\[h[dj*� Bjwi�Wbceij�b_a[�jme�[dj_h[bo�Z_\\[h[dj�j^_d]i*�Hd�j^[�

ed[�^WdZ�j^[h[�_i�Yedi_Z[hWXb[�kdZ[hijWdZ_d]�e \�j^[�fh[iikh[i�WdZ�Z[cWdZi�e\�X[_d]�W�

meha_d]�cej^[h�*� *� *�;kj�ed�j^[�ej^[h�^WdZ(�B�j^_da�B�YWd�^ed[ijbo�iWo�j^Wj�Wdo�mecWd�B�

^Wl[�[l[h�meha[Z�\eh�^Wi�^WZ�^_]^[h�[nf[YjWj_edi�j^Wd�Wdo�cWd*�;[YWki[�j^[i[�Wh[�

mec[d�m^e�h[Wbbo�fki^�j^[ci[bl[i(�WdZ�^Wl[�W�]h[Wj[h�h[if[Yj�\eh�mec[d�m^e�fki^�

j^[ci[bl[i�_d�j^[�iWc[�mWo*� B�d[l[h�mWdj�je�meha�j^[�mWo�j^ei[�mec[d�meha*�M^[o�

jof_YWbbo�meha�-1)-2�^ekh�ZWoi*�Rek�YWd�][j�f^ed[�YWbbi�\hec�j^[c�Wj�-,601� Wj�d_]^j*�

BiWX[bb[6� B�medZ[h�_\ �j^Wjwi�̀ kij�W�Yedj_dkWj_ed�e \�j^[�Zec_dWdj�Ykbjkh[9

6JLI=,� B�j^_da�c[d�Wh[�[Wi_[h�ed�j^[ci[bl[i*

4M=>AGGA,�Le�c[d�Wh[�mWba_d]�WmWo�WdZ�dej�meha_d]�j^[� -1�^ekhi9

6JLI=,�M^[owh[�X[jj[h�WXb[�je�fkj�XekdZWh_[i�WhekdZ�j^[�Z_\\[h[dj�fWhji�e\�j^[_h�b_l[i*� B�

j^_da�j^[o�Wh[�ceh[�jWb[dj[Z�m_j^�j^Wj*
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:i�:hb_[�AeY^iY^_bZ�^Wi�_Z[dj_\_[Z(�m[�Wh[�i[[_d]�W�][d[hWb�Xbkhh_d]�e\�̂ ec[�WdZ�

meha�b_\[�m^_Y^�_i�Y^Wbb[d]_d]�Xej^�mec[d�WdZ�c[d�je�Z_ij_d]k_i^�X[jm[[d�j^[�jme*�

Aem[l[h(�j^[�h[Wb_jo�e\�mec[dwi�i[YedZ�i^_\j�ed�jef�e\�j^[_h�fW_Z�meha�heb[i�b[Wl[i�Wd�

[nY[[Z_d]bo�j^_d�XekdZWho�\eh�Wdo�d[]ej_Wj_ed*�EWYa�e\�XWbWdY[�i[[ci�je�X[�ed[�fh_Y[�

mec[d�[nf[Yj�je�fWo�\eh�WZc_ii_ed�je�j^[�YehfehWj[�^_[hWhY^o*

:bj^ek]^�B�^Wl[�dej[Z�fWjj[hdi�_d�j^[�_cfWYji�WdZ�b[]WY_[i�e\�j^[�=_h[Yjehi�

fWhj_Y_fWj_d]�_d�j^_i�ijkZo(�B�Wc�dej�YedY[hd[Z�m_j^�fhel_d]�W�@hWdZ�M^[eho�_d�j^_i�

h[i[WhY^*�Bd�Wd�[j^de]hWf^_YWb�l[_d(�B�Wc�h[YehZ_d]�W�f_Yjkh[�e \�W�if[Y_\_Y�Ykbjkh[(�j^[�

Ykbjkh[�e\�i[d_eh�cWdW][c[dj�_d�j^[�I>B�IkXb_Y�L[hl_Y[�j^hek]^�j^[�[o[i�e\�mec[d�

m_j^_d�j^Wj�Ykbjkh[*�:i�B�^Wl[�fh[l_ekibo�c[dj_ed[Z�_d�Z_iYkii_d]�j^[�c[j^eZebe]o�e \�j^_i�

ijkZo(�feijceZ[hd�\[c_d_ic�WYademb[Z][i�j^Wj�_dZ_l_ZkWb�[nf[h_[dY[�_i�Yedj[njkWb_p[Z�

j^hek]^�^_ijeho�WdZ�ieY_Wb�h[bWj_edi*�:bj^ek]^�mec[dwi�^_ijeho�Wi�Hj^[h�\ehci�W�fem[h\kb�

XWYaZhef�je�Yebb[Yj_l[�WdZ�_dZ_l_ZkWb�_Z[dj_jo(�Wi�;[d^WX_X�^Wi�[cf^Wi_p[Z(�m[�Wh[�dej�

Z[j[hc_d[Z�Xo�ekh�^_ijeho*� Bd�ekh�emd�ijeh_[i(�m[�fbWo�WYj_l[�heb[i�Wi�tWkj^eh�WdZ�

Y^WhWYj[h�Wj�edY[u�%_d�G_Y^ebied(� -553(� f*�.-&*�P[�Ze�dej�Wbb�j[bb�j^[�iWc[�ijeho*

EecW�^WZ�̀ knjWfei[Z�j^[�bWj_jkZ[�]_l[d�Xo�W�\[cWb[�cWdW][h�h[]WhZ_d]�j_c[�je�Z[Wb�

m_j^�\Wc_bo�cWjj[hi�W]W_dij�j^Wj�cWdW][hwi�i_ckbjWd[ekibo�^_]^�[nf[YjWj_edi�\eh�meha�

ekjfkj*�;Wi[Z�ed�^[h�[nf[h_[dY[(�EecW�^Wi�\ehc[Z�W�Z_\\[h[dj�l_[m�WXekj�^_]^�

f[h\ehc_d]�mec[d(�ed[�j^Wj�YWd�i[hl[�je�jhekXb[�j^[�Z_iYekhi[�WXekj�mec[dwi�]h[Wj[h�

i[di_j_l_jo�je�[nY[ii_l[�Z[cWdZi�ed�[cfbeo[[i*�EecWwi�f[hif[Yj_l[�h[c_dZi�c[�j^Wj�

i[di_j_l_jo�je�meha)b_\[�XWbWdY[�_i�dej�W�dWjkhWb�Y^WhWYj[h_ij_Y�e\�Wbb�mec[d(�[l[d�j^ek]^�_j�

_i�W�fWjj[hd�h[l[Wb[Z�_d�j^[�Yedl[hiWj_ed�m_j^�\_l[�e \�j^[�i_n�=_h[Yjehi�_dj[hl_[m[Z*
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?[c_d_pWj_ed�e\�Ihe\[ii_edi

6�L`ccZd`^V�HeReV

=kh_d]�_dj[hl_[mi�B�Wia[Z�fWhj_Y_fWdji�je�fh[Z_Yj�m^Wj�j^[�[\\[Yj�mekbZ�X[�_\(�_d�j^[�

d[Wh�\kjkh[(�mec[d�m[h[�je�ekjdkcX[h�c[d�_d�fei_j_edi�e \�b[WZ[hi^_f�WdZ�cWdW][c[dj*�

:ced]�j^[�i_n�Z_h[Yjehi�m^ec�B�_dj[hl_[m[Z(�j^h[[�hW_i[Z�j^[�ikX`[Yj�e \�\[c_d_pWj_ed�

j^[ci[bl[i(�m^_b[�W�\ekhj^�]Wl[�W�h[WZo�WdZ�j^ek]^j\kb�h[ifedi[�je�W�fhecfj�\hec�c[*�

Pec[dwi�fWhj_Y_fWj_ed�_d(�WdZ�[l[d�Zec_dWj_ed�e\�Y[hjW_d�fhe\[ii_edi�^Wi�YWki[Z�j^[�

j[hc�WV^Z_ZkReZ`_�je�h[)[dj[h�j^[�[ZkYWj_ed(�YWh[[h(�WdZ�bWXekh�cWha[j�Z_iYekhi[i*�Hd[�

c_]^j�j^_da�j^Wj�WY^_[l_d]�W�Yh_j_YWb�cWii�WdZ�[ijWXb_i^_d]�W�fh[i[dY[�_d�W�fhe\[ii_ed�

i^ekbZ�\[[b�fei_j_l[�\eh�c[cX[hi�e\�Wd�kdZ[h)h[fh[i[dj[Z�]hekf*�P^Wj�_i�fheXb[cWj_Y�_i�

j^Wj(� _d�h[]WhZ�je�mec[dwi�[gkWb_jo(�\[c_d_pWj_ed�_i�l_[m[Z�_d�j^[�cW_dijh[Wc�Wi�W�

YedY[hd*

=Zde`cj�cVaVReVU'� M^[�fheY[ii�e\�\[c_d_pWj_ed�_i�dej�W�d[m�f^[dec[ded*�:i�:b_ied�

Ih[dj_Y[�^Wi�ZeYkc[dj[Z(�[b[c[djWho�iY^eeb�j[WY^_d]�kdZ[hm[dj�j^_i�jhWdi_j_ed�_d�<WdWZW�

Wi�[Whbo�Wi� -412)-5,,(�m^[d�mec[d�m[h[�h[b[]Wj[Z�je�j^[�_dijhkYj_ed�e \�_d\Wdj�Y^_bZh[d(�

WdZ�YekbZ�j^[d�X[�[d]W][Z�\eh�bem[h�fWo*�M^_i�WYj_ed�Y[Z[Z�i[YedZWho�j[WY^_d]�WdZ�

fh_dY_fWbi^_f�je�c[d(�m^e�h[Y[_l[Z�W�bWh][h�Ykj�e\�j^[�jejWb�j[WY^_d]�XkZ][j�%Mhe\_c[dae\\�

#�Ih[dj_Y[(� -533(�f*� 1-&*�P^[d�<^Whb[i�=_Ya[di�mhej[�j^[�<^h_ijcWi�<Wheb(�_d�-40/(�

i[Yh[jWh_[i�m[h[�c[d�b_a[�;eX�<hWjY^_j�%-54/+-40/&*�@[dZ[h�XWbWdY[�^Wi�X[[d�^_]^b_]^j[Z�

\eh�[nWc_dWj_ed�Wi�fWhj�e \�Wd�WYWZ[c_Y�fbWdd_d]�fheY[ii�Wj�NI�>b(�Wi�tfeb_j_YWbbo�WdZ�

ieY_Wbbo�fh[ii_d]�_d�Yec_d]�o[Whi*u�GWj_edWbbo(�mec[d�[Whd�-*04�XWY^[behwi�Z[]h[[i�\eh
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[l[ho�ed[�[Whd[Z�Xo�W�cWb[*�:j�NI>B�j^[�hWj_e�_i�[l[d�^_]^[h(�Wj� -*456-� %NI>B�:YWZ[c_Y�

IbWdd_d]�?hWc[meha�<ecc_jj[[(�.,,0&*

M^_da_d]�WXekj�c[Z_Y_d[�WdZ�bWm(�F[]�eXi[hl[Z�j^Wj�oekd]�mec[d�^Wl[�\beYa[Z�_dje�

bWm�iY^eebi�Wj�W�j_c[�m^[d�j^[h[�Wff[Whi�je�X[�Wd�el[hfefkbWj_ed�e\�bWmo[hi*�A[h�

f[hY[fj_edi�Wh[�h[WiedWXbo�WYYkhWj[*�:�h[Y[dj�ijkZo�Xo�j^[�GelW�LYej_W�;Whh_ij[hiw� LeY_[jo�

ZeYkc[dji�j^[�XWhh_[hi�[nf[h_[dY[Z�Xo�mec[d�WdZ�c[d�m^e�Wh[�dej�_d�fh_lWj[�fhWYj_Y[�e\�

bWm*�:bceij�ZekXb[�j^[�f[hY[djW][�e\�mec[d�j^Wd�c[d�Y^ei[�dej�je�[dj[h�fh_lWj[�

fhWYj_Y[(�eh�^Wl[�b[\j�j^Wj�Wh[dW�%.,,-(�f*�.&*� Bd�j^[� -55,i�mec[d�m[h[�WZc_jj[Z�je�j^[�XWh�

Wj�W�cWh]_dWbbo�]h[Wj[h�hWj[�j^Wd�c[d�%f*�.&*�:dZ�ceh[�mec[d�f[hY[_l[�X_Wi�_d�j^[�b[]Wb�

fhe\[ii_ed�_d�h[]WhZ�je�h[ckd[hWj_ed(�WjjW_d_d]�fWhjd[hi^_fi(�YWh[[h�WZlWdY[c[dj(�WdZ�bWYa�

e\�WYYecceZWj_ed�\eh�\Wc_bo�Yecc_jc[dji(�Wced]�ej^[hi�%f*� -/&*�M^_i�_i�j^[�ZekXb[)�

[Z][Z�imehZ�e\�\[c_d_pWj_ed(�m^[d�mec[d�WjjW_d�j^[�Yh_j_YWb�cWii�je�Y^Wd][�j^[�\WY[�e\�

j^[_h�Y^ei[d�YWh[[h(� [l[d�Wi�_j�_i�bei_d]�_ji�bkij[h�_d�j^[�cWha[jfbWY[*� <kh_ekibo(�j^[h[�_i�

dej�W�fWhWbb[b�ZodWc_Y�m^[d�Zec_dWdj�cWb[i�fefkbWj[�jhWZ_j_edWb�\[cWb[)Zec_dWj[Z�

eYYkfWj_edi�ikY^�Wi�[b[c[djWho�[ZkYWj_ed�eh�dkhi_d]*�CeWd�:Ya[h�%.,,/(�f*� 1,&�ijWj[i�j^Wj�

tP^_j[�c[d�* * * � Wh[�b_a[bo�je�X[�fei_j_l[bo�[lWbkWj[Z�WdZ�je�X[�hWf_Zbo�fhecej[Z�je�

fei_j_edi�e\�]h[Wj[h�Wkj^eh_jo*u

>^aRTeZ_X�R�djdeV^'�:�fWhj_Y_fWdj�Ybei[�je�j^[�^[Wbj^�ioij[c�fhel_Z[Z�kd_gk[�_di_]^ji�

_dje�j^[�_cfWYj�\[cWb[�ZeYjehi�Wh[�cWa_d]�ed�j^[�Yecf[diWj_ed�ioij[c�e\�fkXb_Ybo)�

\kdZ[Z�c[Z_YWb�YWh[*�A[h�[nf[h_[dY[�_i�j^Wj�\[cWb[�ZeYjehi�Wh[�_dYh[Wi_d]bo�i[[a_d]�fWhj)�

j_c[�^ekhi�je�WYYecceZWj[�Xej^�j^[_h�Y^_bZ)h[Wh_d]�b_l[i(�WdZ�bWj[h(�m^[d�j^[o�mWdj�je
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ibem�Zemd�j^[�fWY[*� ;o�YedjhWij(�cWb[�f^oi_Y_Wdi�tmWdj�je�meha�\kbb)j_c[�Wi�ieed�Wi�

j^[o�][j�^[h[(�WdZ�j^[o�j[dZ�dej�je�h[j_h[�[Whbo*u

:�i_c_bWh�l_[m�e\�j^[�Zemdi_Z[�je�\[c_d_pWj_ed�mWi�[nfh[ii[Z�Xo�;WhXWhW�<bem(�

>n[Ykj_l[�=_h[Yjeh�e\�j^[�:jbWdj_Y�<[djh[�e\�>nY[bb[dY[�\eh�Pec[dwi�A[Wbj^�Wj�=Wb^eki_[�

Nd_l[hi_jo�_d�AWb_\Wn�%^jjf6++mmm*WY[m^*ZWb*YW&*�L^[�^Wi�eXi[hl[Z�j^Wj�Wi�j^[�if[Y_Wbjo�e\�

?Wc_bo�F[Z_Y_d[�^Wi�X[Yec[�\[cWb[)Zec_dWj[Z(�_j�^Wi�beij�Xej^�h[iekhY[i�WdZ�fh[ij_][�

%I[hiedWb�Yecckd_YWj_ed(�CWdkWho�.,,1&*�:Yheii�j^[�Yekdjho(�]el[hdc[dji�Wh[�

h[Yedi_Z[h_d]�j^[�j[hci�e \�Yecf[diWj_ed�\eh�c[Z_YWb�fhWYj_j_ed[hi�_d�ehZ[h�je�

WYYecceZWj[�j^[�Z_\\[h_d]�d[[Zi�WdZ�fh[\[h[dY[i�e \�\[cWb[�][d[hWb�fhWYj_j_ed[hi*� Bd�j^_i�

h[]WhZ(�WY^_[l_d]�Yh_j_YWb�cWii�^Wi�fbWY[Z�j^[c�_d�W�ijhed][h�XWh]W_d_d]�fei_j_ed(�WdZ�

jkhd[Z�\[c_d_pWj_ed�_d�W�fei_j_l[�Z_h[Yj_ed*

:UfTReZ`_� e`URj'�Mme�fWhj_Y_fWdji�Yedd[Yj[Z�j^[�_iik[�e\�\[c_d_pWj_ed�je�Ykhh[dj�

Z_iYkii_ed�_d�[ZkYWj_ed�WXekj�j^[�kdZ[h)f[h\ehcWdY[�e\�Xeoi�_d�iY^eeb�WdZ�Zheff_d]�

kd_l[hi_jo�[dhebc[dji�Xo�cWb[i*

B�j^_da�m[wl[�if[dj�W�bej�e \�j_c[�^[bf_d]�mec[d(�Xkj�]koi�^Wl[�j^[_h�_iik[i�jee(�

WdZ�m[wl[�b[Whd[Z�W�bej�WXekj�^em�f[efb[�b[Whd(�WdZ�^em�Xeoi�b[Whd ** * � *� Bwc�

W\hW_Z�m[wh[�\eh][jj_d]�WXekj�1,"�e\�j^[�fefkbWj_ed*� BwZ�b_a[�je�i[[�Xej^�]hekfi�

[gkWbbo�i[hl[Z*� * * * � B\ �oek�beea�Wj�kd_l[hi_j_[i�WYheii�j^[�Yekdjho(� B�j^_da�_d�

c[Z_Y_d[(�.,,/�mWi�j^[�\_hij�j_c[�_d�<WdWZW�j^Wj�m[�iWm�ceh[�mec[d�[dj[h�j^Wd�

c[d*�P^_Y^�_i�]h[Wj(�Xkj�_i�_j�X[YWki[�j^[�c[d�Zedwj�j^_da�j^[o�YWd�Ze�_j9�;[YWki[(�

_\ �j^Wjwi�j^[�YWi[(�j^Wjwi�W�fheXb[c*�P[wh[�i[[_d]�ceh[�mec[d�_d�[d]_d[[h_d]�WdZ
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ceh[�\[cWb[�WYYekdjWdji*�Bj�Yh[Wj[i�W�d_Y[�d[m�ZodWc_Y�_d�j^[�Ykbjkh[*�;kj�Bwc�

iYWh[Z�j^Wj�jm[djo�o[Whi�\hec�dem(�m[wh[�dej�]e_d]�je�^Wl[�Wdo�cWdW][h_Wb�c[d*�

ERcR]]V]�ecV_Ud%� ^h�j^[�i[YedZ�mWl[�WdZ�feijceZ[hd�\[c_d_ic(�\hec�?h_[ZWd�_d�-52.�

je�?WbkZ_�_d� -55-� %=_Ya[h�#�I_[fc[_[h(�.,,/(�5)-/&(�j^[�mec[dwi�cel[c[dj�i[j�_ji�i_]^ji�

ed�b[]_ibWj_d]�h_]^ji(�WdZ�j^[�\hk_ji�e\�ijhk]]b[�YekbZ�X[�[dkc[hWj[Z�_d�j[hci�e\�Yekhji�WdZ�

Yedij_jkj_edi*�Gem�_d�.,,1(�_d[gkWb_jo�m[Whi�W�ikXjb[�Y^Wc[b[ed�gkWb_jo*�FWdo�h_]^ji�Wh[�

[di^h_d[Z�_d�bWm(�WdZ�j^[�Yecckd_jo�ckij�dem�\_dZ�mWoi�je�_cfb[c[dj�j^[�bWmi*�

<^Wd]_d]�Wjj_jkZ[i�WdZ�Yh[Wj_d]�WmWh[d[ii�Wh[�Yh_j_YWb�\WYjehi�_d�ikYY[ii\kb�

_cfb[c[djWj_ed�e \�j^[�bWm*�;[YWki[�j^[o�Wh[�dej�YedYh[j[(�_d�j^[�cWdd[h�j^Wj�fbWY_d]�W�

bWm�kfed�j^[�Xeeai�_i�YedYh[j[(�Yh[Wj_d]�WmWh[d[ii�WdZ�i^Wf_d]�Wjj_jkZ[i�Wh[�j^[�jek]^[h�

Y^Wbb[d][i*�B�X[b_[l[�j^Wj�j^_i�fe_dj�_i�\h[gk[djbo�c_ii[Z�Xo�[gkWb_jo�i[[a[hi�m^[d�j^[o�Wh[�

i[[a_d]�je�kdZ[hijWdZ�j^[�ieY_e)feb_j_YWb�[dl_hedc[dj*

Bd�co�l_[m(�j^[h[�[n_iji�W�fWhWbb[b�X[jm[[d�m^Wj�LkiWd�?WbkZ_�Z[iYh_X[i�Wi�j^[�

XWYabWi^�W]W_dij�j^[�_dheWZi�e\�mec[d�_dje�j^[�fem[h�XWi[�Zkh_d]�j^[�-54,i(�WdZ�j^[�

Ykhh[dj�YedY[hdi�WXekj�j^[�el[h)h[fh[i[djWj_ed�e\�mec[d�_d�kd_l[hi_j_[i�WdZ�j^[�

fhe\[ii_edi*�?WbkZ_�ik]][iji�j^Wj�j^[�ijh[d]j^�e \�j^[�XWYabWi^�.,�o[Whi�W]e�tXb_dZS[ZT�

mec[d�je�j^[_h�emd�fheZ_]_eki�ijh[d]j^iu�%-55-(�f*�013&*�?WbkZ_�eXi[hl[i�j^Wj�c[d�_d�

lWh_eki�fei_j_edi�_d�fem[h�m[h[�_`e�Xb_dZ�je�j^[�\WYj�e\�mec[dwi�cec[djkc�Wj�j^[�j_c[(�

Xkj�t_j�mWi�mec[d(�jhW]_YWbbo(�m^e�m[h[�_d�j^[�ZWhau�%f*�015&*�:i�j^[�\ekdZ[h�e\�j^[�

feb_j_YWb�cel[c[dj*�?kdZ�\eh�j^[�?[c_d_ij�FW`eh_jo�iW_Z(�tj^[�h[Wied�c[d� vel[h)h[WYjw� _i�

eYVj�][j�_ju�%_d�?WbkZ_(�f*�015&*�M^[�\[c_d_pWj_ed�e\�fhe\[ii_edi�i[[ci�je�X[�ikhhekdZ[Z�Xo�

W�i_c_bWh�WkhW*�M^h[Wji�je�fWjh_WhY^Wb�^[][cedo�Wh[�dej�]e_d]�kddej_Y[Z*
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Lec[j^_d]�;WhXWhW�iW_Z�cWo�o_[bZ�W�^_dj�e \�j^_d]i�je�Yec[*�K[\[hh_d]�je�FWh]Wh[j�

:jmeeZwi�Dcji�R_U�8cR\V%�;WhXWhW�dej[Z�j^Wj�_d�j^_i�del[b(�Wjj[dj_ed�^Wi�i^_\j[Z�\hec�

lWbk_d]�Xkh[WkYhWji�WdZ�cWdW][hi�je�lWbk_d]�iY_[dj_iji(�m^ei[�ademb[Z][�_d�:jmeeZwi�

iY[dWh_e�Yh[Wj[i�j_iik[�\eh�][d[hWj_d]�eh�iWl_d]�b_l[i*�M^ki�mec[d�Wh[�ed�i^_\j_d]�]hekdZ(�

Wi�WbmWoi(�m_j^�h[if[Yj�je�m^_Y^�meha�m_bb�^[�lWbk[Z�WdZ�m^_Y^�oWhZij_Ya�e \�ikYY[ii�cWo�

^[�Wffb_[Z�_d�j^[�\kjkh[*�P[�YWd�^[�Y[hjW_d�j^Wj�fhe\[ii_edi�WdZ�̀ eXi�^[bZ�Xo�c[d�m_bb�

Yedj_dk[�je�^[�h[]WhZ[Z�Wi�^_]^�ijWjki�WdZ�ikYY[ii\kb*

Bd�j^_i�Y^Wfj[h�B�^Wl[�Y^ei[d�je� \eYki�ed�j^h[[�Wh[Wi�e\�_cfWYji�j^Wj�mec[d�Wh[�

[n[hj_d]�_d�j^[�cWdW][c[dj�e\�j^[�fkXb_Y�i[Yjeh*�M^[i[�Wh[�b[WZ[hi^_f(�meha�WdZ�b_\[�

XWbWdY[(�WdZ�j^[�ZekXb[)[Z][Z�[\\[Yji�e \�\[c_d_pWj_ed�e \�fhe\[ii_edi*�;WhXWhW�^Wi�

ikcc[Z�kf�j^[�gkWb_jo�e\�j^[_h�_d\bk[dY[*�tBjwi�dej�W�WV^R]V&`_]j�ikXYkbjkh[(�^kj�j^[h[�Wh[�

iec[�]hekfi(�iec[�\ehcWb(�iec[�_d\ehcWb�j^Wj�^Wl[�W�ijhed]�\[cWb[�_d\bk[dY[*� * * * �B\ �j^[h[�

m[h[dwj�mec[d�_d�j^[i[�fei_j_edi�oek�mekbZ�dej�i[[�iec[�j^_d]i�^Wff[d_d]�_d�

]el[hdc[dj*u
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<^Wfj[h�>_]^j6�<edYbki_ed�

-�Wc�coi[b\�) � W�;bWYa�mec[d�mWhh_eh�fe[j�Ze_d]�co�meha�) �Yec[�je�Wia�oek(�Wh[�oek�

Ze_d]�oekhi9�6fUcV�A`cUV�& �HZdeVc�DfedZUVc�

K[l_i_j_d]�j^[�=WjW

=kh_d]�co�j^[i_i�̀ ekhd[o(�-�^Wl[�Z[iYh_X[Z�Wif[Yji�e\�j^[�Ykbjkh[�e\�j^[�Ih_dY[�

>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[�\hec�j^[�if[Y_\_Y�l_[mfe_dj�e\�mec[d�_d�i[d_eh�

cWdW][c[dj�fei_j_edi�m_j^_d�j^[�L[hl_Y[*�B�^Wl[�[ijWXb_i^[Z�j^[�fh[i[dY[�e\�W�Ykbjkh[�e\�

cWdW][c[dj�kfed�m^_Y^�mec[d�^Wl[�[jY^[Z�j^[_h�i_]dWjkh[i*�M^_i�_i�dej�je�iWo�j^Wj�j^[�

Ykbjkh[�_i�Xk_bj�Xo�mec[d�Wbed[(�Xkj�hWj^[h�j^Wj�_d�j^_i�fWhj_YkbWh�j_c[�WdZ�fbWY[(�j^[i[�

mec[d�^Wl[�fhel_Z[Z�cehWb�b[WZ[hi^_f�\eh�[gk_jo�WdZ�\W_hd[ii(�WdZ�\eh�fei_j_l[�^kcWd�

h[iekhY[�feb_Y_[i*�M^[o�^Wl[�ceZ[b[Z�Yecckd_YWj_ed�WdZ�j[Wc�WdZ�]hekf�ia_bbi�Wi�jeebi�

je�_cfhel[�meha�fheY[ii[i*�M^[o�^Wl[�Xhek]^j�W�\[cWb[�f[hif[Yj_l[�je�j^[�feb_Yo�jWXb[(�

m_j^�j^[�h[ikbj�j^Wj�Z[Y_i_edi�W\\[Yj_d]�f[efb[�Wh[�ceh[�h[\b[Yj_l[�e \�j^[�f[efb[(�\[cWb[�Wi�

m[bb�Wi�cWb[*

M^[o�Wh[�fem[h\kb�_d�j^[�mWoi�B�^Wl[�if[Y_\_[Z(�dej�X[YWki[�e \�Wd�[ii[dj_Wb�i[j�e \�

Y^WhWYj[h_ij_Yi�WiYh_XWXb[�je�W�][d[j_Y�YeZ[�eh�je�ieY_Wb_pWj_ed�Wbed[*�Aem[l[h�iec[�

mec[d�Wh[�fem[h\kb�_d�j^[i[�mWoi�X[YWki[�e \�j^[�Yedjh_Xkj_ed�e \�_d^[h_j[Z�jhW_ji(�

YecX_d[Z�m_j^�j^[_h�kd_gk[�[nf[h_[dY[�WdZ�YediY_ekid[ii�j^Wj�ifh_d]i�\hec�[nf[h_[dY[�

WdZ�fhe\[ii_edWb�b[Whd_d]*� KeiWX[j^�Feii�KWdj[h�if[Wai�WXekj�j^[�fem[h�e \�j^[�

cWiYkb_d[�[j^_Y�e\�hWj_edWb_jo�je�Z[\_d[�c[cX[hi^_f�_d(�WdZ�je�[ijWXb_i^�eh]Wd_pWj_edWb�

Ykbjkh[�Wi�m[�Yedj_dk[�je�adem�_j�%-531(�f*� 0/&*�Pec[d�Wh[�hWj_edWb�Wi�m[bb(�j^ek]^�m[
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Wh[�dej�e\j[d�]hWdj[Z�j^_i*�P_j^�j^[�<WdWZ_Wd�f^_beief^[h�IhkZ[dY[�:bb[d(�B�W]h[[�j^Wj�

mec[dwi�hWj_edWb�j^ek]^j�cWo�Z_\\[h�\hec�W�cWdwi�X[YWki[6

M^[�b_l[Z�[nf[h_[dY[�e\�j^[�XeZo�_i�Z_\\[h[dj�\eh�W�cWd�j^Wd�_j�_i�\eh�W�mecWd7�

X[_d]�Xhek]^j�kf�_d�j^[�P[ij[hd�mehbZ�Wi�\[cWb[�eh�W�cWb[�Xh_d]i�je�

YediY_ekid[ii�Wd�[dj_h[bo�Z_\\[h[dj�hWd][�e \�ZWjW7�X[_d]�Xec�_dje�W�mehbZ�e\�

ij[h[ejof[i(�WhY^[jof[i(�WdZ�^_ijeh_YWb�\WYji�fhel_Z[i�W�Z_\\[h[dj�hWd][�e\�

_d\ehcWj_ed�\eh�W�cWdwi�h[Wied�je�Wffhefh_Wj[�Wi�W�if[Y_\_Y�^_ijeho�j^Wd�\eh�W�

mecWd*�M^[h[\eh[�m[�YWd�iWo�j^Wj�h[\b[Yj_ed�ed�j^[�Z_\\[h[dj�ZWjW�WlW_bWXb[�je�j^[�

h[Wied�e\�mecWd�WdZ�cWd�fe_dji�je�W�i_]d_\_YWdj�Z_\\[h[dj_Wj_ed�X[jm[[d�j^[�i[n[i�

%_d�G[c_he\\(� -543(�f*� -.&*

B�^Wl[�jWa[d�oek(�j^[�h[WZ[h(�ed�W�jekh�j^hek]^�j[d�mec[dwi�b_l[i�b_l[Z�_d�fkXb_Y�

i[hl_Y[*�M^[�fWhj_Y_fWj_d]�=_h[Yjehi�jWba[Z�WXekj�j^[�fWY[�WdZ�bWYa�e\�fh[Z_YjWX_b_jo�WdZ�

j^[�hekj_d[�Wif[Yji�e \�j^[_h�ZWoi(�Xkj�j^[o�Wbie�ifea[�WXekj�j^[�kd_gk[d[ii�e \�j^[_h�

Z[fWhjc[dji�m^[d�YecfWh[Z�je�ej^[hi�WYheii�@el[hdc[dj*�M^[o�[nfh[ii[Z�W�^[Whj\[bj�

m_i^�\eh�h[if[Yj�_d�[nY^Wd][�\eh�fhe\[ii_edWb�i[hl_Y[�m^_Y^(�j^[o�\[bj(�mWi�]_l[d�Xo�j^[�

cW`eh_jo�e\�fkXb_Y�i[hlWdji*�M^[�_dj[h\WY[�X[jm[[d�feb_j_Yi�WdZ�fkXb_Y�i[hl_Y[�fheZkY[Z�

_dj[di[�\[[b_d]i*�>Whb_[h�B�YecfWh[Z�j^[�Z[fj^�e \�j^[�=_h[Yjehiw� Yecc_jc[dj�je�j^[�YWh_d]�

_cfb_Y_j�_d�Z[Z_YWj[Z�j[WY^[hi*�M^ecWi�L[h]_elWdd_�ZhWmi�W�fWhWbb[b�c[jWf^eh�e\�iY^eeb�

Yecckd_j_[i�fhe]h[ii_d]�\hec�W�YedjhWYj�h[bWj_edi^_f�je�W�Yel[d[djWb�h[bWj_edi^_f*� t:�

Yel[d[djWb�Yecckd_jo�_i�W�]hekf�e\�f[efb[�m^e�i^Wh[�h[b_]_eki�eh�[j^_YWb�X[b_[\i(� \[[b�W�

ijhed]�i[di[�e\�fbWY[(�WdZ�j^_da�j^Wj�j^[�]hekf�_i�ceh[�_cfehjWdj�j^Wd�j^[�_dZ_l_ZkWbu�

%-55.(�f*� -,.&*� Lec[�e\�j^[�=_h[Yjehi�_d�j^_i�ijkZo(�B�X[b_[l[(�j^hek]^�j^[_h�YWh_d](� j^[_h
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meha�[j^_Y(�WdZ�j^[_h�cehWb�b[WZ[hi^_f�^Wl[�[dj[h[Z�_dje�ikY^�W�h[bWj_edi^_f�m_j^�j^[_h�

eh]Wd_pWj_ed*� <bei_d]�ekj�j^_i�jef_Y�e \�fkXb_Y�i[hl_Y[(�j^[�mec[d�ifea[�W^ekj�j^[_h�emd�

YWh[[h�fheif[Yji�_d�j^[�i[d_eh�hWdai*� L[l[hWb�=_h[Yjehi�WYademb[Z][�j^Wj�Wbj[hdWj_l[�

YWh[[hi�\eh�i[d_eh�Xkh[WkYhWji�Wh[�\[m�_d�Ih_dY[�>ZmWhZ�BibWdZ7�o[j�j^[h[�_i�dej�W�

]hekdZim[bb�e\�Z_iiWj_i\WYj_ed�WXekj�j^_i*�Lec[�e \�j^[�=_h[Yjehi�[dl_i_ed�j^[ci[bl[i�

b[Wl_d]�j^[�IkXb_Y�L[hl_Y[�je�fkhik[�ej^[h�_dj[h[iji7�^em[l[h�j^[o�fbWd�je�mh_j[�j^[_h�emd�

j[hci�e \�Z[fWhjkh[*

Bd�Wd�[nfbehWj_ed�e \�[gk_jo�WdZ�Z_l[hi_jo�feb_Yo�_d�co�h[i[WhY^(�B�mWi�ikhfh_i[Z�j^Wj�de�

fWhj_Y_fWdj�ifea[�e \�j^[ci[bl[i�Wi�c[cX[hi�e\�j^[�]hekfi(�h`^V_� Z_�dV_Z`c�^R_RXV^V_e%�

WdZ�h`^V_�R_U�^V_�Z_�_`_&ecRUZeZ`_R]�`TTfaReZ`_d%�m^_[^�Wh[�Z[i_]dWj[Z�kdZ[h�j^[�

feb_Yo�e \�j^[�Ih_dY[�>ZmWhZ�BibWdZ�IkXb_Y�L[hl_Y[*� Lec[�fWhj_Y_fWdji�m[h[�fei_j_l[�WXekj�

Ze_d]�m^Wj�_j�jWa[i�je�jWa[�WZlWdjW][�e\�j^[�Z_l[hi_jo�_d�j^[�eh]Wd_pWj_ed*Mme�=_h[Yjehi�

^[bZ�Wd�effei_j[�l_[m�e\�j^[�feb_Yo�Wi�W�\h_bb*� Hl[hWbb(�j^[h[�m[h[�_dZ_YWj_edi�j^Wj

=_h[Yjehi�d[[Z�je�ceh[�\kbbo�kdZ[hijWdZ�j^[�hWj_edWb[�X[^_dZ�j^[�Z_l[hi_jo�feb_Yo�WdZ�

_cfb[c[djWj_ed�fheY[ii[i�e\�Z_l[hi_jo�WdZ�[gk_jo�feb_Yo*�KekdZ_d]�ekj�j^_i�Y^Wfj[h(�B�

Wia[Z�j^[�gk[ij_ed�WXekj�j^[�Z[fj^�e \�@el[hdc[djwi�Yecc_jc[dj�je�_ji�emd�feb_Yo�

ijWj[c[dj*

:h[�i[d_eh�mec[d�cWa_d]�j^[_h�cWha�kfed�j^[�Ykbjkh[�e\�j^[�Ih_dY[�>ZmWhZ�BibWdZ�

IkXb_Y�L[hl_Y[9�Bd�<^Wfj[h�L[l[d(�B�^Wl[�i^emd�^em�j^[�mec[d�l_[m�j^[_h�Yedjh_Xkj_edi*�

Fo�gk[ij_ed�W^ekj�j^[_h�f[hiedWb�_cfWYji�ifWmd[Z�_dl_]ehWj_d]�Z_iYkii_ed�\_bb[Z�m_j^�

h[c_d_iY[dY[i(�ijeh_[i(�iWZd[ii�WdZ�^ef[(�WXekj�X[_d]�_dijhkc[dji�e \�Y^Wd][(�e\�jhekXb_d]�

j^[�ijWjki�gke(�e\�mWdj_d]�je�cWa[�W�Z_\\[h[dY[(�WdZ�e \�iec[j_c[i�[nf[h_[dY_d]�ikYY[ii*
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M^[�fWhj_Y_fWdji�YbW_c[Z�j^[_h�_d\bk[dY[�Wi�b[WZ[hi�m^e�h[ZkY[Z�^_[hWhY^_[i�WdZ�dkhjkh[Z�

j[Wci(�m^e�fhWYj_Y[Z�_dYbki_l[�Z[Y_i_ed)cWa_d](�WdZ�m^e�m[h[�ckY^)d[[Z[Z�c[djehi�

WdZ�heb[�ceZ[bi*�Hd�j^[�ikX`[Yj�e\�meha)b_\[�XWbWdY[(�j^[�=_h[Yjehi�i^em[Z�^em�

[nY[ii_l[�Z[cWdZi�e\�meha�^Wl[�j_ff[Z�j^[�iYWb[i�jemWhZ�_cXWbWdY[�\eh�mec[d�WdZ�c[d(�

Xkj�ceh[�ie�\eh�mec[d*�M^[o�_bbkijhWj[Z�^em�ed[�YWd�X[�ZhWmd�_dje�el[hmeha(�WdZ�^em�

XWbWdY[�_i�W�][dZ[h�_iik[�_d�j^[�h[j[dj_ed�e\�W�ikf[h_eh�meha\ehY[*

?_dWbbo(�_d�<^Wfj[h�L[l[d(�j^[�fWhj_Y_fWdji�ikh\WY[Z�W�j^[c[�e\�\[c_d_pWj_ed�e\�

fhe\[ii_edi*�M^_i�j^[c[�Z[Wbj�m_j^�j^[�_cfWYj�e \�mec[dwi�h_i_d]�dkcX[hi�_d�i[b[Yj�YWh[[h�

Wh[Wi�ikY^�Wi�bWm(�c[Z_Y_d[(�WdZ�cWdW][c[dj*� Bj�_i�W�iekhY[�e \�YedY[hd�\eh�j^[�=_h[Yjehi�

X[YWki[�e\�j^[�fWjj[hd�e\�Z[lWbkWj_ed�WYYecfWdo_d]�mec[dwi�_dYh[Wi[Z�fWhj_Y_fWj_ed�_d�

j^[i[�\_[bZi*�M^[�\WYj�j^Wj�j^_i�Yedj_dk[i�je�eYYkh�_i�W�iocfjec�e\�W�XWYabWi^�%?WbkZ_(�

-55-&*�;WYabWi^�eYYkhi�Z[if_j[(�eh�f[h^Wfi�X[YWki[�e\(� j^[�cWdo�fei_j_l[�]W_di�^o�

[n[Ykj_l[�mec[d�_d�fkXb_Y�i[hl_Y[(�YehfehWj_edi(�WdZ�fhe\[ii_edi*�:i�?WbkZ_�h[cWhai�

th_i_d]�[Yedec_Y�fWhj_Y_fWj_ed�Yekfb[Z�m_j^�Wd�[cXWjjb[Z�WdZ�Z_c_d_i^[Z�ijWjkh[�_i�j^[�

Y[djhWb�fWhWZen�e\�mec[d�WdZ�XWYabWi^u�%f*� 10&*

Bd�][d[hWb�j^[�fWhj_Y_fWdji�Wff[Wh�je�^Wl[�^WZ�h[mWhZ_d]�fkXb_Y�i[hl_Y[�YWh[[hi(�WdZ�

ekjmWhZbo�Z_Z�dej�h[l[Wb�ijhed]�\[[b_d]i�W^ekj�j^[�Z_iWZlWdjW][�e \�X[_d]�\[cWb[�_d�W�

cWdW][h_Wb�YWh[[h*�M^[h[�mWi�b_jjb[�hWdYekh(�WdZ�ikhfh_i_d]bo�b_jjb[�Y[b[XhWj_ed�e\�j^[�

jh[c[dZeki�fhe]h[ii�cWZ[�^o�j^[i[�=_h[Yjehi�WdZ�j^[_h�Yebb[W]k[i(�m^e�Yecfh_i[�j^[�\_hij�

i_]d_\_YWdj�mWl[�e\�mec[d�[dj[h_d]�_dje�j^[�ceij�i[d_eh�fei_j_edi�e \�Ih_dY[�>ZmWhZ�

BibWdZ�]el[hdc[dj*�Hd[�[nfbWdWj_ed�\eh�j^_i�_i�j^Wj�\eh�j^[�ceij�fWhj(�j^[�=_h[Yjehi�Z_Z�dej�

i[[c�je�i[fWhWj[�][dZ[h�_cfWYji�\hec�ej^[h�\WYjehi�m^_Y^�c_]^j�X[�ef[hWj_d]
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i_ckbjWd[ekibo�m_j^�j^[c*�M^[o�iec[j_c[i�gk[ij_ed[Z�m^[j^[h�W�Y[hjW_d�f^[dec[ded�

YekbZ�X[�Wjjh_Xkj[Z�je(�eh�Yehh[bWj[Z�m_j^�iec[j^_d]�ej^[h�j^Wd�][dZ[h*�Me�_bbkijhWj[(�^[h[�

_i�W�iWcfb_d]�e\�j^[_h�Z_Wbe]k[6

 B\�j^[�ceij�gkWb_\_[Z�YWdZ_ZWj[�_i�^_h[Z(�B�Zedwj�][j�jee�YedY[hd[Z�WXekj�m^[j^[h�_j�_i�

cWb[�eh�\[cWb[* * * * u

tI[efb[�][j�je�j^[�fbWY[i�m^[h[�j^[o�[dZ�kf�X[YWki[�e\�j^[_h�WX_b_jo*u

tB�Zedwj�j^_da�Wdo�e\�co�YedY[hdi�m_j^�meha_d]�\eh�]el[hdc[dj�mekbZ�X[�][dZ[h)XWi[Z*�

M^[h[�Wh[�_iik[i� * * � *� SWdZT�^em�j^[o�Wh[�Z[Wbj�m_j^�c_]^j�dej�X[�j^[�mWo�m[�mekbZ�Z[Wb�

m_j^�j^[c�ekhi[bl[i*�;kj�iec[j_c[i�B�j^_da�j^Wjwi�̀ kij�j^[�h[Wb_jo�e \�]el[hdc[dj*u

tB�j^ek]^j�_j�mWi�W�cWb[)\[cWb[�S\WYjehT(�eh�_i�_j�j^[�meha�^[h[�j^Wj�Xh_d]i�S\[[b_d]�

l_Yj_c_p[ZT�ekj9u

:dZ�\_dWbbo6

B\�oek�^WZ�^Wl[�S^[bZT� j^_i�Z_iYkii_ed�m_j^�c[�\_l[�o[Whi�W]e(�B�fheXWXbo�mekbZ�

^Wl[�^WZ�ceh[�je�Yedjh_Xkj[�WXekj�mec[dwi�heb[i*�;kj�B�Zedwj�j^_da�WXekj�j^Wj�Wdo�

ceh[*�:dZ�B�Zedwj�adem�_\ �_jwi�X[YWki[�e \�co�W][(�eh�co�emd�[nf[h_[dY[i(�eh�

X[YWki[�e \�\Wc_b_Wh_jo(� Si_dY[T� j^[h[�Wh[�ie�cWdo�Sceh[T�mec[d�b[WZ[hi�_d�co�

fhe\[ii_ed*�P^[d�B�Sb[WZT� B�Zedwj�j^_da�e\�_j�Wi�W�][dZ[h�gk[ij_ed�Wdo�ceh[*� B�Z_Z�Wj�

iec[�j_c[(�m^[d�B�mWi�gk[ij_ed[Z�WXekj�X[_d]�W�mecWd*�Rek�Zedwj�i[[�j^Wj�Wdo�

ceh[*�Bjwi�̀ kij�m^Wj�^Wi�je�X[�Zed[(�WdZ�B�̀ kij�Ze�_j*

M^_i�bWij�Yedjh_Xkj_ed�YWfjkh[i�jme�fe_dji�j^Wj�B�mWdj�je�h[)[cf^Wi_p[*�M^[�\_hij�_i�

j^Wj�][dZ[h�_d[gk_jo�_i�ceh[�Z_\\_Ykbj�je�i[[�jeZWo�%F[o[hied�#�?b[jY^[h(�.,,/(�f*�./-&*�

M^[�eX`[Yj�e \�Wjj[dj_ed�_i�dej�W�XbWjWdj�YWi[�e \�i[n_ic(�X[YWki[�j^_i�^Wi�X[[d�b[]_ibWj[Z
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_dje�W�Z[]h[[�e \�ikXc_ii_ed*� Bd�j^[� -5.,i(�\[c_d_iji�iek]^j�ik\\hW][�eh�j^[�h_]^j�je�lej[*�

M^[�i[YedZ�mWl[�mWi�j^[�i_j[�e \�lWh_[Z�YWcfW_]di�\eh�h_]^ji(�XWi[Z�ed�X[_d]�[gkWb�Xkj�

Z_\\[h[dj�\hec�c[d(�WdZ�\eh�j^[�fhej[Yj_ed�e\�j^ei[�h_]^ji�j^hek]^�b[]_ibWj_ed*�:i�Lobl_W�

;Wi^[la_d�fe_dji�ekj

;ej^�[Whbo�WYj_l_ic�_d�j^[�ik\\hW][�f[h_eZ�*� *� *� WdZ�Wbie�m^Wj�X[YWc[�ceZ[c�

\[c_d_ic�_d�j^[�bWj[� -52,i�WdZ�\ebbem_d]�m[h[�fh[Z_YWj[Z�ed�W�fei_j_l[�heb[�\eh�

]el[hdc[dj*�>_eVcgV_eZ`_%� cVXf]ReZ`_�WdZ�SfcVRfTcRTj�m[h[�\Wh�\hec�Z_hjo�mehZi�

_d�j^[�b[n_Yed�e\�j^[�jm[dj_[j^�Y[djkho�mec[dwi�cel[c[dj(�X[YWki[�WY^_[l[c[dji�

b_a[�* * * �[gkWb�fWo�bWmi�m[h[�]hekdZ[Z�_d�j^[i[�l[ho�YedY[fji�%-554(�f*� 1&*

Bd�if_j[�e\�W�h_i[�_d�ieY_Wb�Yedi[hlWj_ic�\hec�j^[� -54,i�je�j^[�fh[i[dj(�cWdo�h_]^ji�

jeZWo�Wh[�[di^h_d[Z�_d�bWm*�M^[�Y^Wbb[d][�\eh�ieY_Wb�cel[c[dji�dem�_i�je�_di_ij�j^Wj�j^[�

bWm�\kb\_bbi�_ji�fhec_i[*�Me�j^_i�[dZ(�j^[�WYYecfWdo_d]�WYj_edi�Wh[�b[ii�gkWdj_\_WXb[�j^Wd�

m^[d�cW`eh�f_[Y[i�e \�b[]_ibWj_ed�YekbZ�X[�jWbb_[Z�WdZ�cWZ[�YedYh[j[*�:Zkbji�Xec�Zkh_d]�

j^[�i[YedZ�mWl[(�m^e�Wh[�_d�j^[_h�j^_hj_�[i�WdZ�\ehj_[i(�Wh[�dej�YediY_eki�e\�j^[�ijhW]]b[i�

m^_Y^�h[ikbj[Z�_d�Wd�_cfhel[Z�ijWjki�\eh�mec[d*�M^[o�bWYa�j^[�^_ijeho�WdZ�f[hif[Yj_l[�

m^_Y^�c_]^j�_dYh[Wi[�j^[_h�Wffh[Y_Wj_ed�e\�m^Wj�^Wi�X[[d�med(�WdZ�e \ �̂ em�[Wi_bo�j^[�

cec[djkc�YWd�Y^Wd][*�E_a[�j^_i�bWij)gkej[Z�=_h[Yjeh(�cWdo�f[efb[�Ze�dej�j^_dbY�WXekj�_j�

Wdo�ceh[*�M^[o�Wiikc[�j^Wj�j^[�fbWo_d]�\_[bZ�^Wi�X[[d�b[l[b[Z�\eh�mec[d�WdZ�c[d*

Bd�W�mWo(� \[c_d_icwi�ikYY[ii�^Wi�X[Yec[�_ji�:Y^_bb[iw�^[[b7�j^[�_dl_i_X_b_jo�e \�Yh_j_YWb�

_iik[i�Yedjh_Xkj[i�je�h[i_ijWdY[�WdZ�_djeb[hWdY[�e \�\[c_d_ij�le_Y[i*� B�^Wl[�dWc[Z�j^_i�

iodZhec[�_d�co�emd�c_dZ�Wi�j^[�<Ve�DgVc�>e�Hj_Uc`^V'� B�^Wl[�dej�\ekdZ�j^_i�j[hc�

h[\[hh[Z�je�Wdom^[h[�_d�j^[�b_j[hWjkh[(�Wbj^ek]^�_j�i[[ci�l[ho�feii_Xb[�j^Wj�ej^[hi�YekbZ�X[�

ki_d]�_j*�B�Y^WhWYj[h_p[�_j�Wi�[dYecfWii_d]
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r� Wd�Wiikcfj_ed�j^Wj�mec[dwi�[gkWb_jo�^Wi�X[[d�WY^_[l[Z�7

r� Z_iY[hdWXb[�h[i_ijWdY[�Xo�cWdo�c[d(�WdZ�iec[�mec[d(�je�W_h_d]�Wdo�_iik[�^Wl_d]�

][dZ[h�el[hjed[i7

r� W�X[b_[\�j^Wj�[cfbeoc[dj�[gk_jo�c[Wikh[i�ed�X[^Wb\�e\�mec[d(�hWY_Wb�c_deh_j_[i(�eh�

ej^[h�ieY_Wb�_Z[dj_jo�]hekfi�Wh[�kd\W_h�je�c[d�e\�j^[�Zec_dWdj�]hekf*� B\�mec[d�m_d(�

c[d�ckij�bei[7�m_d)m_d�iebkj_edi�Ze�dej�i[[c�feii_Xb[7

r� _cfWj_[dY[�j^Wj�WYj_l_ij�mec[d�i[[c�je�a[[f�hW_i_d]�j^[�iWc[�j^[c[i�RU�Z_WZ_Zef^'

Bd�j^[�\WY[�e\�_djeb[hWdY[�b_a[�j^[�@[j�Hl[h�Bj�LodZhec[(�^em�YWd�\[c_d_ic�ijh[d]j^[d�_ji�

c[iiW][9�Aem�YWd�\[c_d_iji�_dYh[Wi[�j^[�feii_X_b_jo�e\�][d[heki�b_ij[d_d]�Xo�c[d�WdZ�

mec[d(�WYheii�j^[�][dZ[h�Z_l_Z[9

MWc_d]�?[c_d_ic�

GVaRT\RXZ_X�eYV�;V^Z_Zde�8`^^`UZej

Bd�LkiWd�?WbkZ_wi�mehZi(�tS_d�ehZ[h�jeT� _bbkc_dWj[�j^[�mWoi�_d�m^_Y^�ieY_[j_[i�^Wl[�

X[[d�i^Wf[Z�Xo�j^[�h[bWj_edi�e\�fem[h�X[jm[[d�c[d�WdZ�mec[d(�m[�d[[Z�je�cel[�WmWo�

\hec�W�\eYki�ed�mec[d(�je�Wd�WdWboi_i�e \�c[d�WdZ�cWiYkb_d_jo�Wi�m[bb�Wi�mec[d�WdZ�

\[c_d_d_jou�%_d�KeX_died�WdZ�K_Y^WhZied(�f*�5-&*�?WbkZ_�i[[ci�je�YWfjkh[�W�fei_j_ed�e\�

iec[�WYWZ[c_Yi(�j^Wj�W�Yedi_Z[hWj_ed�e\�t][dZ[hu�hWj^[h�j^Wd�e \�tmecWdu�fhel_Z[i�W�

XheWZ[h�WdWboj_YWb�XWi[�\hec�m^_Y^�je�[nWc_d[�Yecfb[n�gk[ij_edi(� WdZ�h_ZZb[i�WXekj�j^[�

YedijhkYj_ed�e \�_Z[dj_j_[i�WdZ�cWb[)\[cWb[�h[bWj_edi^_fi*�;[]_dd_d]�_d�j^[� -55,i(�ej^[hi�

m[_]^_d]�_d�ed�j^[�gk[ij_ed�e \�mec[dwi+][dZ[h+c[dwi�ijkZ_[i�eXi[hl[�j^Wj�t][dZ[hu�^Wi�

bed]�X[[d�ki[Z�m^[d�m^Wj�mWi�X[_d]�Z_iYkii[Z�mWi�mec[d*�?eh�[nWcfb[(�Memdib[o�

dej[i�Wd�Wiikcfj_ed�_d�eh]Wd_pWj_edWb�b_j[hWjkh[(�tj^Wj� v][dZ[hw� [gkWbi� vmec[dw� WdZ�

][dZ[h[Z�eh]Wd_pWj_edWb�ijkZ_[i�[gkWbi� vmec[dwi�mehaw� u�%.,,/(�f*� 2-4&*�L^[�Wbie
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WYbYdemb[Z][i�j^[�Yedjh_Xkj_ed�e \�\[c_d_ij�j^[eho�je�j^[�Z[l[befc[dj�e \�][dZ[h[Z�

eh]Wd_pWj_edWb�ijkZ_[i(�iWo_d]�j^_i�\_[bZ�mWi�tfWhj_Wbbo�[dWXb[Z�Xo�h[i[WhY^�fh[l_ekibo�

YWj[]eh_p[Z�kdZ[h�j^[eh[j_YWb�\hWc[mehai�ikY^�Wi�\[c_d_ij� vijWdZfe_djw� Sj^[ehoT� * * * �u%f*�

(#+;

:j�fh[i[dj(� \[c_d_ij�j^[eho�^Wi�fhefW]Wj[Z�Z_l[hi[�t\[c_d_ici(u�WdZ�j^[i[�\ehc�Wd�

_cfehjWdj�Yecfed[dj�e \�][dZ[h�WdWboi_i�WdZ�][dZ[h�ijkZ_[i*� Bd�j^[�eh]Wd_pWj_edWb�

b_j[hWjkh[(�Memdib[o�jhWY[i�j^h[[�f[hlWi_l[�][dZ[h�c[jW)j^[c[i�je�YWfjkh[�j^[�Z_h[Yj_edi�

e\�feijceZ[hd�\[c_d_ic�Wi�_j�Wffb_[i�_d�j^_i�Yedj[nj�%Memdib[o(�.,,/(�f*� 2-3&*�M^[o�Wh[�

t][dZ[h�Wi�XeZo)Yekdj_d](u�t][dZ[h)Wi)fem[h)h[bWj_edi(u�WdZ�t]beXWb_p_d]�][dZ[h*u�B�m_bb�

Z_iYkii�j^[�\_hij�jme�e \�j^[i[�Wi�j^[o�h[bWj[�je�j^[�fh[i[dj�ijkZo*

K[]WhZ_d]�t][dZ[h�Wi�XeZo)Yekdj_d](u�Memdib[o�^Wij[di�je�[nfbW_d�j^Wj�W�Yekdj�e\�

cWb[�WdZ�\[cWb[�XeZ_[i�_d�j^[�eh]Wd_pWj_edWb�ifWY[�Ze[i�dej�Yedl[o�[dek]^�je�[nfbW_d�

h[bWj_edi^_fi�Wced]�mec[d(�c[d(�WdZ�eh]Wd_pWj_edi*�Feh[�_cfehjWdj�_i�je�_bbkijhWj[�^em�

meha�_i�_cW]_d[Z�WdZ�[n[Ykj[Z(�WdZ�m^Wj�lWbk[i�WdZ�\ehci�i^Wf[�j^[�meha�e\�j^[�

eh]Wd_pWj_ed*�:d�[nWcfb[�e\�j^_i�YWj[]eho�e\�feijceZ[hd�j^[eh_p_d]�_i�CeWd�:Ya[hwi�meha�

ed�^_[hWhY^_[i(�̀ eXi(� WdZ�XeZ_[i�%>bo(�?ebZo�#�LYkbbo(�.,,/&(�_d�m^_Y^�i^[�YedY[djhWj[i�ed�

kdcWia_d]�j^[�fheY[ii[i(�f[h\ehcWdY[i(�WdZ�fhWYj_Y[i�j^Wj�Yedij_jkj[�][dZ[h*� Bd�co�

ijWj[c[dj�e\�_dj[dj�_d�<^Wfj[h�Hd[(�-�fhefei[�j^Wj

j^[�Wiikcfj_ed�e\�[gk_jo�Wi�W�WR Ze�RTT`^a]Z�\eh�mec[d�m_j^_d�cWdW][c[dj�WdZ�_d�

ieY_[jo�_i�kd\ekdZ[Z�WdZ�ZWcW]_d](�cW_dbo�je�mec[d(�^kj�Wbie�je�c[d�WdZ�

eh]Wd_pWj_edi*�P_j^_d�eh]Wd_pWj_edi(�ieY_[jWb�fWjj[hdi�e \�Z_iWZlWdjW][(�_dYbkZ_d]�

mec[dwi�Z_iWZlWdjW][�Wh[�h[fheZkY[Z�j^hek]^�j^[�Yedl[h][dY[�e \�ijhkYjkhWb�WdZ�

h[bWj_edWb�\WYjehi*
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M^hek]^ekj�co�fhe`[Yj(�B�^Wl[�_dj[hfh[j[Z�WdZ�Yedj[njkWb_p[Z�j^[�fheY[ii[i(�

f[h\ehcWdY[i(�WdZ�fhWYj_Y[i�e\�j^[�fkXb_[�i[hl_Y[(�i^Wh[Z�m_j^�c[�Xo�j[d�mec[d�_d�

fei_j_edi�e \�i[d_eh�cWdW][c[dj*� B�X[b_[l[�B�^Wl[�Z[cedijhWj[Z(�Xo�h[l[Wb_d]�^em�meha�_i�

YedY[fjkWb_p[Z(�lWbk[Z(�ijhkYjkh[Z(�WdZ�[dWYj[Z(�j^Wj�_d[gkWb_jo(�j^ek]^�b[ii�fhedekdY[Z�

j^Wd�W�gkWhj[h�Y[djkho�W]e(�h[cW_di�W�fWhj�e\�fkXb_Y�i[hl_Y[�Ykbjkh[*� B�^Wij[d�je�WZZ�j^Wj�

j^_i�YedYbki_ed�_i�dej�c[Wdj�je� i_d]b[�ekj�j^[�I>B�IkXb_Y�L[hl_Y[(�eh�Wdo�i_d]kbWh�cWb[�\eh�

Y[dikh[*�Bj�_i�c[Wdj�edbo�Wi�W�YWi[�ijkZo�je�i^em�^em�][dZ[h�ef[hWj[i�_d�j^[�XWYa]hekdZ�

e\�eh]Wd_pWj_edWb�ioij[ci(�ckY^�Wi�W�Yecfkj[h�hkdi�ed�Wd�kdeXjhki_l[�ef[hWj_d]�ioij[c�

ikY^�Wi�LZ_U`hd�ME'

6 �\eYki�ed�ZodWc_Yi�e\�tYecckd_YWj_l[�fheY[ii[iu�%Memdib[o(�.,,/(�f*�2-5&(�

h[ZkY[i�j^[�j[dZ[dYo(�m^[d�XeZo�Yekdj_d](�je�X[�h[ZkYj_ed_ij�WdZ�[ii[dj_Wb_ij�WXekj�j^[�

_Z[dj_j_[i�e\�tmec[du�WdZ�tc[d(u�WdZ�j^[�kd_l[hiWb�effh[ii_ed�e \�mec[d*�LkY^�ted[)�

i_p[�\_ji�Wbbu�Z[\_d_j_edi�h[ikbj�_d�tdWjkhWb_p_d]u�e\�_Z[dj_j_[i(�WdZ�b[WZ�je�bei_d]�j^[�

_Z[dj_j_[i�e \�ikX`[Yji�m_j^_d�j^[�Zec_dWdj�_Z[dj_jo�%f*�2.,&*�E_da[Z�je�[ii[dj_Wb_ic�Wh[�

_Z[Wi�e \� tfem[h�Wi�fWjh_WhY^o*� *� *� YedY[_l[Z�Wi�Wd�WXijhWYj�cWiYkb_d[�f^[dec[ded�eh�W�

Y[djhWbbo�_Z[dj_\_[Z�ijWj_Y�YedijhkYj�h[i_Z_d]�Wj�j^[�jef�e \ * * � *�^_[hWhY^ou�%f*�2.,&*�M^[i[�

jee(�Wh[�X[_d]�i[j�Wi_Z[�Wi�\[c_d_ij�j^[eho�WdZ�fhWYj_Y[�Yedj_dk[i�je�[lebl[*

Memdib[owi�WdWboi_i�^Wi�_dYh[Wi[Z�co�kdZ[hijWdZ_d](�X[YWki[�B�h[Ye]d_p[�coi[b\�_d�

j^[�Z[iYh_fj_ed�e\�XeZo�Yekdj_d]*�M^hek]^ekj�co�j^[i_i�meha(�B�^Wl[�X[[d�YedY[hd[Z�m_j^�

cWa_d]�][d[hWb_pWj_edi�WXekj�mec[d(�eh�c[d�WdZ�fWjh_WhY^o(�m^[d�B�X[b_[l[�j^Wj�XbWda[j�

Z[iYh_fj_edi�hWh[bo�Wffbo�je�][dZ[h[Z�i_jkWj_edi*�Aem[l[h�_j�_i�h[f[j_j_l[�WdZ�Z_ijhWYj_d]�je�

a[[f�gkWb_\o_d]�co�ijWj[c[dji(�je�iWo�t�j^_i�Ze[i�dej�Wffbo�je�Wbb�mec[du�eh�t�dej�Wbb�c[d�

^ebZ�fem[h�el[h�mec[d*u�M^_i�fheXb[c�[n_iji�dej�edbo�_d�mh_j_d](�Xkj�Wbie�_d�Z_iYkii_edi
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WXekj�][dZ[h*�Bj�X[Yec[i�W�b_WX_b_jo�m^[d�B�Wc�h[WY^_d]�ekj�je�Xk_bZ�kdZ[hijWdZ_d]�WdZ�

Yeef[hWj_ed�jemWhZ�co�[gk_jo�]eWbi*�>ii[dj_Wb_ic�_dlea[i�W�@[j�Hl[h�Bj�h[ifedi[(�

X[YWki[�j^[�bWd]kW][�e\�kd_jWho�YWj[]eh_[i�ikY^�Wi�tfWjh_WhY^ou�[iYWbWj[i�\[[b_d]i�e\�

_cfWj_[dY[(� bWYa�e\�h[if[Yj(�]k_bj�Zk[�je�fh_l_b[][(�WdZ�[l[d�j^h[Wj�_d�j^[�b_ij[d[h*�M^[�_Z[W�

e \�cWa_d]�[cX[ZZ[Z�][dZ[h�YedYh[j[(�Xo� fe_dj_d]�ekj�^em�_j�_i�h[fheZkY[Z�_d�fheY[ii[i�

WdZ�fhWYj_Y[i(�m_bb�X[�^[bf\kb�je�c[*

M^[�i[YedZ�c[jW)j^[c[�_i�W�t][dZ[h)Wi)fem[h)h[bWj_ediu�j^[c[*�Bj�_dj[]hWj[i�EWYWd_Wd�

Z_iYekhi[�j^[eho�WXekj�j^[�fem[h�e \�bWd]kW][�je�YedijhkYj�h[Wb_j_[i(�Wi�_d�j^[�fh[Y[Z_d]�

[nWcfb[�W^ekj�][d[hWb_pWj_edi*�?[c_d_ij�WdZ�][dZ[h�iY^ebWhi�e \�j^_i�f[hikWi_ed�

Z[YedijhkYj�j^[�dehcWj_l[�h[bWj_edi�j^Wj�[ijWXb_i^�][dZ[h[Z�fei_j_edi*�M^[o�Wbie�l_[m�

][dZ[h�Wi�tW�fh_cWho�mWo�e\�i_]d_\o_d]�h[bWj_edi�e\�fem[hu�%Memdib[o(�.,,/(�f*�2.-&*�M^[�

_Z[Wi�e \�ckbj_fb[�_Z[dj_j_[i�eh�ikX`[Yj_l_j_[i�e\�ikX`[Yji�m^e�WYj_l[bo�i^Wf[�j^[_h�emd�

ekjYec[i�Wh[�Y[djhWb�je�\[c_d_ij�Z_iYekhi[�j^[eho*�M^[i[�_Z[Wi�Wff[Wh�_d�co�j[nj�Wi�m[bb*

:bj^ek]^�j^[h[�Wh[�j^[eh[j_YWb�Z[l[befc[dji�j^Wj�^[bf�[nfbW_d�W�cel[�\hec�\[c_d_ij�

ijWdY[i(�WdZ�j^[�ik]][ij_ed�e\�][dZ[h�Wi�W�ijhed][h�\ekdZWj_ed(�O_Yjeh_W�KeX_died�WdZ�

=_Wd[�K_Y^WhZied�ik]][ij�j^Wj�ceh[�fhWYj_YWb�WdZ�fhW]cWj_Y�_d\bk[dY[i�Wh[�Zh_l_d]�

Y^Wd][�m_j^_d�kd_l[hi_j_[i�_d�;h_jW_d*�Hd[�fhW]cWj_Y�Yedi_Z[hWj_ed�_i�j^[�h[)fei_j_ed_d]�e\�

mec[dwi�ijkZ_[i�\hec�-54,�je�j^[�fh[i[dj�%-550(�f*� 42&*�;o�cel_d]�mec[dwi�ijkZ_[i�ekj�

e\�j^[�cWh]_di�WdZ�je�j^[�Y[djh[�_d�kd_l[hi_j_[i(�ceh[�ijkZ[dji(�^ej^�cWb[�WdZ�\[cWb[�cWo�

jWa[�\[c_d_ij�Yekhi[i*�@[dZ[h�WdZ�c[dwi�ijkZ_[i�Wh[�tiW\[h(�b[ii�Yedjhel[hi_Wb�fbWY[i� * * * u�

Wi�YecfWh[Z�je�ti[fWhWj_ij�mec[dwi�ijkZ_[i�Yekhi[iu�%KeX_died�#�K_Y^WhZied(�f*�5-&*�

?hec�W�cWha[j�f[hif[Yj_l[(�tikY^�i^_\ji�_d�j^[�_dij_jkj_edi�jemWhZi�][dZ[h�WdZ�c[dwi�

ijkZ_[i�fWhWbb[bi�fkXb_i^[hiu�_dYh[Wi_d]�ki[�e \�W�Yedj[nj�tf[hY[_l[Z�Wi�X[_d]�iW\[h�WdZ
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ceh[�WYY[fjWXb[�je�W�]h[Wj[h�dkcX[h�e \�h[WZ[hiu�%f*� 5-&*�KeX_died�WdZ�K_Y^WhZied�Wbie�

dej[�j^[�ikffh[ii_ed�e\�j[hci�ikY^�Wi�WV^Z_Zde%�R_eZ&dViZde%�WdZ�aRecZRcTYj'�M^[�Wkj^ehi�

YedYbkZ[�j^Wj�j^[�jme�jh[dZi�_d�][d[hWb7�j^Wj�_i(�Z[l[befc[dji�_d�j^[eho(�WdZ�j^[�

fhW]cWj_Yi�e \�cWha[j_d]7� WdZ�j^[�ie\j[d_d]�e \�bWd]kW][(�_d�fWhj_YkbWh(�th[fh[i[dj�W�

h[fWYaW]_d]�WdZ�W�Z[hWZ_YWb_pWj_ed�e\�mec[dwi�ijkZ_[i(�jWa_d]�j^[�^[Wj�e\\�fWjh_WhY^o*u�

Me][j^[h�j^[o�WYYekdj�\eh�tj^[�YedijhkYj_ed�e\�W�Z_\\[h[dj�h[Wb_jou�YedY[hd_d]�\[c_d_ic�

%f*�5.&*

:_RTeZ_X�XV_UVc'�M^hek]^ekj�j^_i�j^[i_i�j^[h[�Wh[�dkc[heki�h[\[h[dY[i�je�Whj_Yb[i�

\hec�Wd�Wdj^ebe]o�[dj_jb[Z�GVRUVc�Z_�<V_UVc%� L`c\�R_U�DcXR_ZkReZ`_� %>bo(�?ebZo�#�

LYkbbo(�.,,/&*�M^[�K[WZ[h�YWfjkh[i�j^[�jed[�WdZ�ikXijWdY[�e\�][dZ[h�WdWboi_i(�WdZ�

_bbkijhWj[i�^em�j^_i�Z_iYkii_ed�_i�_cfehj[Z�_dje�eh]Wd_pWj_edWb�j^[eho�WdZ�fhWYj_Y[*�

:bj^ek]^�B�[Y^e�j^[�YedY[hd�m_j^_d�\[c_d_ic�WdZ�mec[dwi�ijkZ_[i�j^Wj�j^_i�h[)_dl[dj_ed�

e\�\[c_d_ic�\eh�j^[�Yedikc[h�cWha[j�YWddej�X[�Wbb�]eeZ�%KeX_died�WdZ�K_Y^WhZied(

-550(�f*� 5.&(� _j�Ze[i�^ebZ�feii_X_b_j_[i�\eh�WjjW_d_d]�W�\[c_d_ij�W][dZW�Xo�Wd�Wbj[h[Z�hekj[*�

@[dZ[h�ijkZ_[i�ef[di�kf�feii_X_b_j_[i�\eh�\[c_d_ic�je�X[�^[WhZ*�Bj�e\\[hi�Wd�effehjkd_jo�je�

[nWc_d[�j^[�ieY_Wb_pWj_ed�e\�Xej^�c[d�WdZ�mec[d(�WdZ�j^[_h�Yecfb_Y_jo�_d�cW_djW_d_d]�

j^[�ijWjki�gke*�P^[j^[h�\[c_d_iji�\ebbem�j^_i�fWj^�cWo�Z[f[dZ�kfed�Y^e_Y[i�[WY^�cWa[i(�

jWa_d]�_dje�WYYekdj�j^[_h�emd�ademb[Z][(�fh_dY_fb[Z�fei_j_edi(�fhW]cWj_Yi(�WdZ�if[Y_\_Y�

Yedj[nji*

=eddW�AWhWmWo�if[Wai�WXekj�_hedo�Wi�tj^[�j[di_ed�e \ �̂ ebZ_d]�_dYecfWj_Xb[�j^_d]i�

je][j^[h(�X[YWki[�Xej^�eh�Wbb�Wh[�d[Y[iiWho�WdZ�jhk[u�%Y_j[Z�_d�Memdib[o(�.,,/(�f*� 2.1&*�

Memdib[o�WZZi�j^Wj�_hedo�_i�tj^[�feb_j_YWb�_cf[hWj_l[�e\�j^[�fh[i[dju�%f*� 2.2&*�P^Wj�Ze[i�

j^_i�c[Wd�\eh�c[�Wi�W�\[c_d_ij�beea_d]�m_j^_d�eh]Wd_pWj_edi�\eh�Wdim[hi�je�co�emd
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Yed\ki_ed�WXekj�][dZ[h�feb_j_Yi9�Memdib[o�Wii[hji�j^Wj�_j�_i�\hk_j\kb�je�Wffbo�Z_\\[h[dj�

WdWboj_YWb�b[di[i�je�co�gk[ij_edi*�M^hek]^�_hedo(�_j�X[Yec[i�feii_Xb[�je�^ebZ�

t_dYecfWj_Xb[�j^_d]i�je][j^[h(�X[YWki[�Xej^�eh�Wbb�Wh[�d[Y[iiWho�WdZ�jhk[*u�-�^Wl[�̀ kij�

h[YWbb[Z�:Ya[hwi�Z[jW_b[Z�f_Yjkh[i�e\�fheY[ii[i(�fhWYj_Y[i(�WdZ�f[h\ehcWdY[�m_j^_d�

eh]Wd_pWj_edi*�M^_i�_i�ed[�b[di(�WdZ�Z[YedijhkYj_ed�e \�Z_iYekhi[�_i�Wdej^[h�ki[\kb�mWo�e\�

i[[_d]*�:j�Wdej^[h�iYWb[(�B�YekbZ(�Wj�Z_\\[h[dj�j_c[i�kj_b_p[�W�\[c_d_ij�eh�W�][dZ[h�\hWc[�e\�

h[\[h[dY[*� Ni_d]�ckbj_fb[�WdZ�iec[j_c[i�YedjhWZ_Yjeho�b[di[i�_i�tW�mWo�je�a[[f�ed[i[b\�

m_j^_d�W�i_jkWj_ed�j^Wj�h[i_iji�h[iebkj_ed�_d�ehZ[h�je�WYj�feb_j_YWbbo�m_j^ekj�fh[j[dZ_d]�j^Wj�

h[iebkj_ed�^Wi�Yec[u�%?[h]kied(�Y_j[Z�_d�Memdib[o(�.,,/(�f*�2.2&*

:�?_dWb�PehZ

Bd�j^_i�<^Wfj[h(�B�^Wl[�ZhWmd�iec[�j^h[WZi�je][j^[h�je�Xh_d]�j^_i�ijW][�e\�co�gk[ij�je�

W�YedYbki_ed*� B�^Wl[�Z[Wbj�m_j^�jme�YedYbkZ_d]�j^[c[i6� tK[l_i_j_d]�j^[�=WjW(u�W�beea�XWYa�

Wj�m^Wj�B�Z_iYel[h[Z�j^hek]^�j^[�fWhj_Y_fWj_ed�e \�j[d�mec[d�_d�cWdW][c[dj7�WdZ�

tMWc_d]�?[c_d_ic(u�W�beea�\ehmWhZ�Wj�ijhWj[]_[i�\eh�XheWZ[d_d]�WdZ�h[fei_j_ed_d]�j^[�

Z_Wbe]k[�ed�mec[dwi�[gkWb_jo(�WdZ�cWn_c_p_d]�mec[dwi�jWb[dji�m_j^_d�]el[hdc[dj�

eh]Wd_pWj_edi*

B�^Wl[�Yec[�je�W�if[Y_Wb�fbWY[(�W�fbWY[�j^Wj�_i�Wj�edY[�W�ijeff_d]�fe_dj(�WdZ�W�iekhY[�e\�

d[m�gk[ij_edi*�M^[o�Wh[�gk[ij_edi�\eh�Wdej^[h�j_c[*�M^[h[�Wh[�ie�cWdo�mWoi�je�\_dWbbo�

jWa[�b[Wl[�e\�co�fhe`[Yj*� B�^Wl[�Z[Y_Z[Z�je�Ybei[�m_j^�:djed_e�@hWciY_wi�l_[m�e\�

^[][cedo�Wi�Wd�kd[nWc_d[Z�mehbZ�l_[m�e\�j^[�ieY_Wb�ehZ[h*�?b[][cedo�_i�td[l[h�

Yecfb[j[(�WbmWoi�_d�j^[�fheY[ii�e \�X[_d]�h[_cfei[Z�WdZ�WbmWoi�YWfWXb[�e \�X[_d]�h[i_ij[Z�

Xo�^_ijeh_YWb�ikX`[Yji� * * * u�%Y_j[Z�_d�P[_b[h(� -544(�f*� -2&*
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<^Wfj[h�G_d[6�IeijiYh_fj�

Hdbo�j^[�m_bb_d]d[ii�je�i^Wh[�fh_lWj[�WdZ�iec[j_c[i�fW_d\kb�[nf[h_[dY[�YWd�[dWXb[�

mec[d�je�Yh[Wj[�W�Yebb[Yj_l[�Z[iYh_fj_ed�e \�j^[�mehbZ�m^_Y^�m_bb�X[�jhkbo�ekhi*

) �6UcZV__V�GZTY

Fo�=[Wh�>bb[d6

B�Wc�^[h[�Wj�co�Z[ia(�ped_d]�_d�edY[�ceh[�ed�m^Wj�Yec[i�d[nj�ed�j^[�heWZ�je�Yecfb[j_ed�

e\�co�j^[i_i*�:i�B�^Wl[�Z[iYh_X[Z�m^[d�m[�l_i_j[Z�je][j^[h�_d�j^[�ikcc[h(�co�mh_j_d]�

\eYki[i�ed�^em�mec[d�_d�i[d_eh�fei_j_edi�m_j^_d�j^[�fhel_dY_Wb�fkXb_Y�i[Yjeh�\[[b�WXekj�

j^[�YWh[[hi�j^[o�^Wl[�\Wi^_ed[Z�m_j^_d�j^Wj�[dl_hedc[dj*� L_dY[�oek�^Wl[�meha[Z�\eh�

Wbceij�j^_hjo�o[Whi�Wi�W�\[Z[hWb�Xkh[WkYhWj�_d�HjjWmW(�B�adem�W�]eeZbo�fehj_ed�e\�j^[�

f_Yjkh[�j^[o�fW_dj�m_bb�h[iedWj[�m_j^�oek*�Gej�Wbb(�c_dZ�oek(�\eh�B�Wc�m[bb�WmWh[�j^Wj�j^[�

?[Z[hWb�Xkh[WkYhWYo�ekjfWY[i�Ih_dY[�>ZmWhZ�BibWdZwi�_d�j[hci�e \�i_p[(� \ehcWb_jo(�

Yecf[j_j_l[d[ii(�feb_j_Y_pWj_ed(�WdZ�ceh[*�Rek�m_bb�Wbie�X[�WXb[�je�_Z[dj_\o�m_j^�j^[�

j^_da_d]�WdZ�\[[b_d]i�e\�j^[�mec[d�B�^Wl[�_dj[hl_[m[Z(�X[YWki[�oek�Wh[�W�Yedj[cfehWho�

e\�j^[_hi�WdZ�e\�c_d[*�Rek�^Wl[�b_l[Z�_d�j^[�iWc[�ieY_Wb�ifWY[i(�Z[Wb_d]�m_j^�fWh[dj_d]�

Wbed[(�WdZ�j^[d�je][j^[h�m_j^�W�cWhh_W][�fWhjd[h(�YecX_d_d]�YWh[[h�WdZ�\Wc_bo(�^[Wh_d]�

j^Wj�oek�Z_Z�dej�^Wl[�tj^[�h_]^j�ijk \\w�\eh�j^[�fhecej_ed�oek�mWdj[Z7� [nf[h_[dY_d]�YoYb[i�

e\�j^[�mec[dwi�[gkWb_jo�ijhk]]b[*�H\�ekh�Ybei[�Y_hYb[�e\�\h_[dZi�\hec�kd_l[hi_jo(�B�^Wl[�

WbmWoi�ademd�j^[�ceij�Yedd[Yj_ed�je�oek*�Rek�^Wl[�]hWdj[Z�c[�fhe\ekdZ�kdZ[hijWdZ_d]�

el[h�j^[�b_\[�e\�ekh�h[bWj_edi^_f*�H\j[d�j^_i�kdZ[hijWdZ_d]�^Wi�X[[d�kdifea[d(�X[YWki[�oek�

Wh[�W�h[\b[Yj_l[�j^_da[h�b_a[�c[(�WdZ�oek�^Wl[�je�mWhc�kf�je�l[hXWb_p_d]�m^Wjwi�_d�oekh�

c_dZ(�WdZ�[if[Y_Wbbo�m^Wjwi�_d�oekh�^[Whj*�Mee�XWZ�m[�Z_Z�dej�b_l[�d[nj�Zeeh(�je�̀ kij�Zhef�

_d�\eh�Y^Wji�m^_b[�ekh�j^ek]^ji�m[h[�\h[i^(�WdZ�ekh�\[[b_d]i�dej�\ehY[Z�Zemd(�Wi�m[�^Wl[
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je�Ze�iec[j_c[i(�je�ikhl_l[*�;kj�Bwc�_d�<^Whbejj[jemd�WdZ�oek�Wh[�_d�HjjWmW(�WdZ�d[_j^[h�

e\�ki�^Wi�X[Yec[�WZ[fj�Wj�j[nj�c[iiW]_d]�Wi�_dj[c[j)iWllo�oekd][h�<WdWZ_Wdi�Ze*�PekbZ�

_j�h[Wbbo�X[�WZ[gkWj[�WdomWo9

Me�h[c_dZ�oek(� B�^WZ�jebZ�oek�j^Wj�B�^WZ�Y^ei[d�je�h[i[WhY^�j^[�f[hif[Yj_l[i�e\�mec[d�

Wj�i[d_eh�b[l[bi�e\�]el[hdc[dj�Wi�W�iehj�e\�m_dZem�_dje�mec[dwi�ijWjki�el[hWbb�_d�<WdWZW(�

WdZ�Wi�W�mWo�je�kdZ[hijWdZ�m^Wjwi�]e_d]�ed�_d�\[c_d_ic�_d�j^[�.I v�Y[djkho*�Mhk[�je�co�

WYYkbjkhWj_ed�Wi�W�i[YedZ)mWl[�mecWd(�WdZ�m_j^�bed]�fhWYj_Y[(�B�Wc�ZekXb[�jWia_d]�_d�

j^_i�j^[i_i*�;[Wh�m_j^�c[*

M^_da�e \�j^_i6� B�Wc�_d�co�d_dj^�o[Wh�Wj�NI>B(�^Wl_d]�X[[d�WjjhWYj[Z�^[h[�je�bWkdY^�W�

FWdW][c[dj�=[l[befc[dj�Ihe]hWc�\eh�Pec[d�%F=IP&*�Aem�Z_Z�B�[l[h�ikhl_l[�j^[�

jhWdi_j_ed�_dje�Wd�WYWZ[c_Y�i[jj_d]9�<[hjW_dbo�j^[�F=IP�_d_j_Wj_l[�mWi�dej�m[bYec[Z�Xo�

[l[hoed[(�Xkj�j^[�\WYj�j^Wj�_j�mWi�kdZ[hmh_jj[d�Xo�]el[hdc[dj�\kdZi�^[bf[Z�je�iceej^�j^[�

mWj[hi*�Nd_l[hi_j_[i�Wh[�WbmWoi�_dj[h[ij[Z�_d�\kdZi��:dZ(�m_j^�fem[h\kb�WZleYWj[i�\eh�j^[�

Ihe]hWc(�_j�mekbZ�^Wl[�X[[d�kdm_i[�je�h[i_ij*

Hl[h�j^[�Yekhi[�e \�j^ei[�d_d[�o[Whi(�B�YWd�jhWY[�^[bf_d]�j^[�F=IP�jWa[�heej(� b[WZ_d]�

Wd�_ddelWj_ed�_d�edb_d[�b[Whd_d](�WdZ�WZWfj_d]�_j�_dje�W�fWhWbb[b�cWdW][c[dj�Z[l[befc[dj�

effehjkd_jo�je�WYYecceZWj[�c[d*�Hd�j^[�ikh\WY[�j^_i�cWo�i[[c�b_a[�fhe]h[ii7�^em[l[h(�B�

^Wl[�je�Yed\[ii�j^Wj�co�Z[Y_i_edi(�m^_Y^�]h[Wjbo�_cfWYj[Z�kfed�j^[�fhe]hWc(�m[h[�e\j[d�

\_dWdY_Wbbo�Zh_l[d*�M^[o�m[h[�dej�m[bb)]hekdZ[Z�_d�j^[�\ehcWb�j^[eho�WdZ�fhWYj_Y[�e \�

[ZkYWj_ed�\eh�mec[d*� Bd�\WYj(�m^Wj�B�adem�WXekj�j^[�[ZkYWj_ed�e\�mec[d(�iec[�mekbZ�

YWbb�_dij_dYjkWb7�^em[l[h(�B�adem�_j�Wi�ademb[Z][�][d[hWj[Z�j^hek]^�co�[nf[h_[dY[�_d�co�

emd�[ZkYWj_ed�WdZ�_d�mec[dwi�[gk_jo�meha�\eh�W�bed](� bed]�j_c[)co�meha_d]�j^[eho*
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Le�B�ad[m�W�bej(�Xkj�B�WbmWoi�\[bj�B�mWi�c_ii_d]�W�bej�jee*�P^Wj�B�mWi�c_ii_d]�mWi�

iec[�bWh][h�Yedd[Yj_ed�m^_Y^�mekbZ�WdY^eh�co�fhWYj_Y[*� Bj�_i�Z_\\_Ykbj�je�\[[b�WdY^eh[Z�

iec[m^[h[�m^[d�oekh�\hWc[meha�_i�_dYecfb[j[*�Rek�Wh[�YedijWdjbo�Yedikc_d]�oekh�

fioY^_Y�[d[h]o�\[dZ_d]�e\\�j^h[Wji�\hec�d[m�Wh]kc[dji�WdZ�effei_j_edi�je�oekh�fhWYj_Y[*�

AWl[�oek�^WZ�j^[�[nf[h_[dY[�e\�i_jj_d]�Wj�j^[�XeWhZheec�jWXb[�m^_b[�W�Yebb[W]k[�Z[lWbk[i�

oekh�[gk_jo�meha(�WdZ�\[[b_d]�kdWXb[�je�Whj_YkbWj[�m^Wj�oek�adem9�Bwc�iWo_d]�oek�\_`h%�

dej�oek�WVV]'� B\�oek�YekbZ�iWo�_j�YedY_i[bo(� \_hcbo(�WdZ�Wkj^eh_jWj_l[bo(�oek�YekbZ�jkhd�j^Wj�

i_jkWj_ed�WhekdZ*� B\�oek�^WZ�j^[�\_]kh[i�Wj�^WdZ�*� * * �H^(�^em�dkcX[hi�Ze�if[Wa��;kj�oek�

YWdwj�ckij[h�j^Wj�h[ifedi[*�Bj�̀ kij�medwj�Yec[(�[l[d�j^ek]^�_j�_i�YWki_d]�W�Xkhd_d]�^eb[�_d�

oekh�X[bbo*�Rekh�^[WZ�_i�\kbb�e\�Sfed%� j^ei[�jee)i^ehj�hkdmWoi�e \�\W_b[Z�\b_]^j�e \�mehZi*� Bj�

Ze[idwj�^[bf�j^Wj�oek�\[[b�Z_iYekhW][c[dj�WdZ�iec[j_c[i�[l[d�hW][*� %B�kikWbbo�Yec[�je�W�

ibem�Xe_b(�W\j[h�Bwl[�^WZ�W�Y^WdY[�je�h[\b[Yj*� Bj�iWl[i�[cXWhhWiic[dj(�Xkj�YWd�Wbie� b[Wl[�

oek�Wi�W�bWj[)Yec[h�je�Z[Y_i_edi&*�M^Wjwi�m^Wj�_jwi�b_a[�je�^Wl[�fhWYj_Y[(�Xkj�jee� b_jjb[�

\hWc[meha*�:dZ�Wi�FW]ZW�E[m_i�^Wi�Z[cedijhWj[Z(�j^[h[�Wh[�i_jkWj_edi�_d�m^_Y^�mec[d�

^Wl[�d[l[h�\ekdZ�j^[_h�le_Y[(�eh�j^[o�bei[�j^[_h�le_Y[*�B�\_dZ�j^Wj�B�^Wl[�X[[d�bei_d]�^j�

le_Y[�bWj[bo*�P^[d�oek�Wh[�dej�^[WhZ(�m^o�Yedj_dk[�je�if[Wa9

?eh�gk_j[�iec[�j_c[(�B�^Wl[�X[[d�Z_iY[hd_d]�W�Z[Yb_d[�_d�h[Y[fj_l_jo�Wced]�

eh]Wd_pWj_edi(�_dZ_l_ZkWbi(�WdZ�j^[�Nd_l[hi_jo�jemWhZ�j^[�FWdW][c[dj�=[l[befc[dj�

Ihe]hWc�\eh�Pec[d*�B�X[]Wd�Wia_d]�m^[h[�B�c_]^j�\_dZ�iec[�WdWboi_i�e\�j^_i�ZodWc_Y*�

M^[h[�mWi�W�j_c[�m^[d�B�mekbZ�iWo�B�mWi�hkdd_d]�W�cWdW][c[dj�fhe]hWc�\eh�mec[d(�

WdZ�co�b_ij[d[h�c_]^j�h[ifedZ�Xo�iWo_d]�tH^�j^Wjwi�]eeZ*� B�ikffei[�m[�YWd�ki[�ceh[�

mec[d�_d�cWdW][c[dju�eh�tBjwi�dej�X[\eh[�j_c[*u� B\�j^[o�j^ek]^j�ej^[hm_i[(�j^[o�i[di[Z�

_j�mWi�feb_j_YWbbo�_dYehh[Yj�je�WZc_j�je�j^Wj*� B�j^_da(�_d�j^[�c_Z)5,i(�m_j^�j^[�mec[dwi
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cel[c[dj�ceh[�fh[i[dj�_d�j^[�fh[ii(�h_]^ji�[di^h_d[Z�_d�j^[�Yedij_jkj_ed(�WdZ�mehafbWY[�

feb_Y_[i�ed�^WhWiic[dj�WdZ�Z_l[hi_jo(�c_ie]odo�WdZ�_]dehWdY[�m[h[�je�W�Z[]h[[(�^[bZ�_d�

Y^[Ya�_d�<WdWZW*�MeZWo�oek�Wh[�b_WXb[�je�^[Wh�j^[�<Ve�DgVc�>e��c[iiW][�Z_h[Yjbo(�bekZbo�

WdZ�Yb[Whbo*�LjhWd][bo(�Zeehi�i[[c�je�X[�ef[d_d]�\eh�;bWYai�WdZ�b[iX_Wd�WdZ�]Wo�

fefkbWj_edi(�WdZ�j^[i[�Wh[�^ef[\kb�i_]di(�Xkj�j^[�mehZi�h`^V_"d�ZddfVd�eh�WV^Z_Zde�YWd�X[�

Yedl[hiWj_ed�ijeff[hi*

:i�B�mWi�j[bb_d]�oek�j^_i�fWij�ikcc[h(�B�^Wl[�^WZ�Z_h[Yj�[nf[h_[dY[�m_j^�j^[�

Yedl[hiWj_ed)ijeff_d]�[\\[Yj�e\�c_ie]odo�_d�j^[�YbWiiheec*� B�medwj�iWo�_j�mWi�j^[�\_hij�

j_c[(�X[YWki[�B�^Wl[�\[bj�j^[�WkhW�e\�ekji_Z[h�ijWjki�m^_b[�j[WY^_d]�_d�^_]^�iY^eeb*�;kj�

dej^_d]�je�YecfWh[�je�m^Wj�^Wff[d[Z�je�c[�WdZ�co�_dijhkYjeh�_d�j^[�c_n[Z�FWdW][c[dj�

=[l[befc[dj�Ihe]hWc*

Ge�ZekXj�WXekj�_j(�YedZ_j_edi�\eh�mec[d�^Wl[�_cfhel[Z�el[hWbb*�;kj(�_j�Z[f[dZi�

m^_Y^�mec[d�oek�Wh[�ki_d]�Wi�oekh�oWhZij_Ya(�WdZ�m^[j^[h�oek�^Wl[�\WYjeh[Z�_d�hWY[(�

_dYec[�b[l[b(� W][(�eh�hkhWb)khXWd�beYWj_ed(�je�dWc[�W�\[m*� B�medZ[h�m^o�_j�_i�dej�eXl_eki�

je�j^[�fkhl[oehi�e\�j^[�@[j�Hl[h�Bj�c[iiW][�j^Wj�mec[d�ij_bb�Z_ifhefehj_edWj[bo�\eh[]e�

j^[_h�emd�[Yedec_Y�i[Ykh_jo�m^[d�j^[o�Zhef�ekj�e \�j^[�meha\ehY[�je�YWh[�\eh�[bZ[hbo�

fWh[dji(�eh�j^[_h�emd�Y^_bZh[d�WdZ�]hWdZY^_bZh[d*� =e�j^[o�h[Wb_p[�j^Wj�mec[d�WdZ�

Y^_bZh[d�Wh[�jeZWo�bei_d]�ikffehj_l[�ieY_Wb�fhe]hWci�\eh�fWh[dj_d]�WdZ�fhej[Yj_ed�W]W_dij�

l_eb[dY[�_d�j^[_h�^ec[i9�Le�m^Wj�mWi�]W_d[Z�_i�dem�Z_iWff[Wh_d]�Wi�m[�Wh[�jebZ�je�@[j�

Hl[h�Bj*

K[]WhZ_d]�j^[�\[cWb[�=_h[Yjehi�_d�co�ijkZo(�B�mWi�Wj�\_hij�fkppb[Z�Xo�j^[�fWhj_Y_fWdjiw�

[gkWd_c_jo�_d�j^[�\WY[�e\�YedZ_j_edi�m^_Y^�j^[o�_Z[dj_\_[Z�j^[ci[bl[i�Wi�\[jj[h_d]�j^[_h�

b[WZ[hi^_f*� B�j^_da�m^Wj�B�Wc�i[[_d]�_d�j^[c�_i�_d\bk[dY[Z�Xo�j^[�@[j�Hl[h�Bj�Z_iYekhi[*
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Ybej^[Z�Wi�Xki_d[ii�Wi�kikWb7�de�hWdYekh(�de�\_h[mehai(�̀ kij�icWbb�ZW_bo�m_di*�M^[h[�Wh[�

bWh][h�_iik[i�je�X[�i^ekbZ[h[Z�Xo�i[d_eh�fkXb_Y�i[hlWdji�[_j^[h�\[cWb[�eh�cWb[(�eh�ie�_j�

i[[ci*�=e�oek�j^_da�j^_i�cWa[i�i[di[�je�oek(� \hec�oekh�emd�[nf[h_[dY[9

Le�Wi�B�mWi�meha_d]�co�mWo�j^hek]^�co�FWij[hwi�e\�>ZkYWj_ed(�j^_i�X[YWc[�j^[�

el[hWhY^_d]�gk[ij_ed�\eh�co�j^[i_i*� B�mWdj[Z�je�adem�_\�j^[h[�mWi�Wd�WdWboi_i�je�^[bf�c[�

cWa[�i[di[�e\�co�[dl_hedc[dj*�-�mWdj[Z�je�adem�m^Wj�\ehY[i�m[h[�Wj�meha�m^_Y^�Wh[�

Yh[Wj_d]�Wd�_dYh[Wi_d]bo�_d^eif_jWXb[�[dl_hedc[dj�\eh�co�b_\[wi�meha�Wi�W�\[c_d_ij�

[ZkYWjeh*�:j�j^[�h_ia�e\�c_n_d]�c[jWf^ehi(�B�i[[�mec[d�_d�i[d_eh�cWdW][c[dj�

Yebb[Yj_l[bo�Wi�j^[�l[ii[b�e\�[nfbehWj_ed�e \�j^[�ckY^�bWh][h�gk[ij_edi�B�^Wl[�WXekj�^em�

mec[d�Wh[�\Wh_d]�_d�ieY_[jo(�WdZ�m^Wj�Xej^�WYWZ[c_Y�WdZ�]hWiiheeji�\[c_d_iji�Wh[�iWo_d]�

WXekj�j^[�i_jkWj_ed*�B�Wc�ZekXb[�jWia_d]�_d�h[i[WhY^_d]�mec[d�_d�i[d_eh�cWdW][c[dj(�W�

jef_Y�e \�Z[\_d_j[�_dj[h[ij�je�c[(�m^_Y^�Wbie�Yedjh_Xkj[i�je�co�X_]][h�fhe`[Yj�e \�[nfbeh_d]�

h[Y[dj�j^_da_d]�_d�\[c_d_ic*

M^Wda�@eZ�co�[o[i_]^j�_i�^ebZ_d]�kf7� B�^Wl[�h[WZ�ie�ckY^�_d�j^[�fWij�o[Wh�%B�j^_da�e\�

co�Xhej^[h(�m^e�^Wi�h[j_h[Z�^_i�fhWYj_Y[�X[YWki[�^[�YWddej�h[WZ�[dek]^�je�a[[f�kf(� WdZ�

m^Wj�W�mWij[�j^Wj�^Wi�X[[d&*� B�^Wl[�\ekdZ�coi[b\�W]h[[_d]�m_j^�j^[�]hWiiheeji�YecfbW_dj�

j^Wj�\[c_d_ic�^Wi�cel[Z�je�j^[�WYWZ[co�WdZ�ikhhekdZ[Z�_ji[b\�m_j^�Z[di[�WdZ�Z_\\_Ykbj�

j[hc_debe]o*� B�j^_da�j^Wj�Wbj^ek]^�\[c_d_ic�d[[Zi�j^[eho(�j^[�Yecfb[n_jo�̂ Wi�b_c_j[Z�_ji�

kj_b_jo�\eh�f[efb[�m^e�h[Wbbo�mWdj�je�jWa[�WYj_ed*�Aem[l[h(�_\ �Yecckd_jo�WYj_l_iji�^WZ�j^[�

X[d[\_j�e\�j^[�ademb[Z][�j^Wj�j^[eho�][d[hWj[i(�j^[o�mekbZ�dej�X[�ie�fhed[�je�fkhik_d]�

_d[\\[Yj_l[�ijhWj[]_[i(�WdZ�ki_d]�jh_Wb�WdZ�[hheh*�M^_i�fheY[ii�h[Wbbo�Z_ii_fWj[i�[d[h]o(�WdZ�

Z_iYekhW][i�f[efb[�m^e�mWdj�je�cWa[�W�Z_\\[h[dY[�_d�b_\[*
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B�^WZ�je�h[WZ�j^[�b_j[hWjkh[�e\�feijceZ[hd_ic(�m^_Y^�fhel_Z[i�W�Yedj[nj�\eh�ckY^�e\�

j^[�j^_da_d]�e\�j^[� -54,i�WdZ� -55,i*� Lec[�mekbZ�iWo�dem(�j^Wj�m[�Wh[�_dje�j^[�tfeij)

feiju�[hW(�Xkj�B�medwj�]e�j^[h[*�:�cW`eh�Yedjh_Xkj_ed�e\�feijceZ[hd_ic�_i�j^[�[dZ�je�

m^Wjwi�YWbb[Z�@hWdZ�M^[eho(�eh�j^ei[�fhe`[Yji�m^_Y^�cWa[�l[ho�im[[f_d]�YbW_ci�je�

ademb[Z][*� B�j^_da�f[h^Wfi�\[c_d_iji�m[h[�edje�j^_i�jhW_d�e \�j^ek]^j�ed�j^[_h�emd7�Xkj�je�

ki[�\[c_d_ic�Wi�Wd�[nWcfb[(�j^[�[dZ�e\�@hWdZ�M^[eho�̂ Wi�Ybei[Z�Wdo�YbW_ci�je�if[Wa�\eh�

Wbb�mec[d�WXekj�R_jeYZ_X'� Bd�feijceZ[hd�\[c_d_ic(�mec[d�^Wl[�edbo�X[[d�^[WhZ�m^[d�

j^[o�if[Wa�\hec�j^[_h�emd�fei_j_edi(�m_j^ekj�YbW_c_d]�j^Wj�_j�h[fh[i[dji�;bWYa�[nf[h_[dY[(�

Xbk[�YebbWh�[nf[h_[dY[(�WdZ�ie�ed*�P[�^Wl[�X[Yec[�ckY^�ceh[�YWh[\kb�_d�fh[ikc_d]�je�

adem�m^Wj�m[�YWddej�h[Wbbo�adem(�WdZ�_dij[WZ�m[�Wh[�j[bb_d]�ekh�emd�ijeh_[i*� L_dY[�

\[c_d_ic�_i�W�jof[�e\�Yh_j_YWb�j^[eho(�j^[�ijeh_[i�m[�j[bb�Wh[�_dj[dZ[Z�je�i^em�^em�_d�iec[�

if[Y_\_Y�i_jkWj_ed�ekh�b_l[i�Wh[�Y_hYkciYh_X[Z�Xo�Wd�_dij_jkj_edWb_p[Z�ioij[c�_d�m^_Y^�

mec[d�Ze�dej�i^Wh[�fem[h�ed�Wd�[gkWb�\eej_d]�m_j^�fem[h\kb�c[d*� M^[h[�Wh[�e\�Yekhi[(�

c[d�m^e�Ze�dej�X[bed]�je�j^_i�YWj[]eho*� FW]ZW�E[m_i�^Wi�mh_j[i�j^Wj�j^[�fem[h�e\�ekh�

ijeh_[i�_i�j^Wj�j^[o�YedY[hd�ehZ_dWho�[l[dji�e \�ekh�ZW_bo�hekj_d[i(�ekh�XeZ_[i(�WdZ�ekh�

h[bWj_edi^_fi*�I[h^Wfi�m[�fh[i[dj�j^[c�m_j^�[njhWehZ_dWho�_di_]^j*�AWl[�oek�dej_Y[Z(�

j^ek]^(�j^Wj�Z[if_j[�m^Wj�WYWZ[c_Yi�^Wl[�W]h[[Z�je(� _j�_i�ij_bb�Yecced�j^Wj�mec[d�

Yedj_dk[�je�X[�^ece][d_p[Z�Xej^�Xo�_dYbkZ_d]�j^[c�m_j^�c[d(�WdZ�Wbie�Xo�Wiikc_d]�Wd�

_dj[hdWb�iWc[d[ii�m_j^_d�j^[�YWj[]eho�tmec[du9�B�adem�B�^Wl[�X[[d�]k_bjo�e \�j^_i�coi[b\(�

m^_b[�mh_j_d]�co�j^[i_i*� Bi�j^_i�Wdej^[h�[nWcfb[�e\�Z_iYedd[Yj_ed�X[jm[[d�WYWZ[c_W�WdZ�

j^[�Yecckd_jo9�Gej�j^Wj�Wbb�ademb[Z][�ijWhji�_d�WYWZ[c_W(�c_dZ�oek*

Mme�e\�j^[�j^[eh[j_YWb�YedY[fji�j^Wj�B�^Wl[�\ekdZ�ki[\kb�Wh[�WXekj�ademb[Z][�X[_d]�

ieY_Wbbo�YedijhkYj[Z�WdZ�WXekj�YediY_ekid[ii�_d\ehc_d]�ekh�[nf[h_[dY[*� Bwc�ikh[�oek
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^Wl[�h[WZ�ceh[�ed�YediY_ekid[ii�j^Wd�B�^Wl[(�Wi�oek�m[dj�ed�_d�fioY^ebe]o�m^_b[�B�cWo�

^Wl[�jekY^[Z�ed�_j�Wi�W�XWYaZhef�je�j[WY^_d]*� Lf[Wa_d]�e\�j^[�ieY_Wb�YedijhkYj_ed�e\�

ademb[Z][(�_d�-552�B�fWhj_Y_fWj[Z�_d�W�j^h[[)ZWo�b[WZ[hi^_f�Z[l[befc[dj�fhe]hWc�Xo�j^[�

@[d[hWj_l[�E[WZ[hi^_f�@hekf(�W�Nd_j[Z�LjWj[i�Yedikbj_d]�\_hc*�Hd[�e\�j^[�b[WZ[hi�mWi�

KWoedW�L^WhfdWa*�Rek�cWo�̂ Wl[�dej_Y[Z�j^Wj�iec[�e\�j^[�=_h[Yjehi�^Wl[�c[dj_ed[Z�^[h�

_d�j^[_h�Yedl[hiWj_ed*�P^Wj�B�h[YWbb�_i�j^Wj�KWoedW�\h[gk[djbo�h[_d[Z�_d�Z_iYkii_ed�e\�W�

fWhj_Y_fWdjwi�fh[i[dj_d]�fheXb[c�m_j^�j^[�mehZi�t_jwi�Wbb�cWZ[�kf�WdomWo*u�M^_i�^WZ�j^[�

[\\[Yj�e\�fkjj_d]�fem[h�_dje�j^[�^WdZi�e\�j^[�fWhj_Y_fWdj(�WdZ�a[[f_d]�j^[�Zeeh�ef[d�je�

feii_X_b_j_[i*�Le�dem�B�^Wl[�Z_iYel[h[Z�j^Wj�Z e od�R]]�^RUV�fa�_i�h[Wbbo�WXekj�YedijhkYj[Z�

ademb[Z][�

P^Wj[l[h�j[hc�oek�ki[(�j^_i�j^_da_d]�_i�fem[h\kb�_\ �oekh�c_ii_ed�_i�je�Y^Wd][�

iec[j^_d]�ikY^�Wi�mec[dwi�[Yedec_Y(�feb_j_YWb(� ieY_Wb(�eh�YkbjkhWb�Z[lWbkWj_ed*�LY_[dj_\_Y�

ademb[Z][�_i�ikX`[Yj�je�Y^Wbb[d][(�f^_beief^o�_i�ikX`[Yj�je�Y^Wbb[d][(�WdZ�\[c_d_ic�

mWdji�je�Y^Wbb[d][�m^Wj�mec[d�][d[hWbbo�^WZ�b_jjb[�fWhj�_d�YedijhkYj_d]*�>l[d�ceh[�ie(�

bWmi�WdZ�feb_Y_[i�WdZ�Ykbjkh[i�j^Wj�b_c_j�co�Wif_hWj_edi�Wh[�\W_h�]Wc[(�j^ek]^�B�mekbZ�

fh[\[h�je�^Wl[�j^[�ijh[d]j^�e\�ckbj_fb[�le_Y[i�je�ikffehj�c[*�M^ei[�mehZi�Z e od�R]]�^RUV�kf�

^Wl[�Wbbem[Z�c[�m_j^_d�coi[b\(�je�Y^Wbb[d][�W�bej�e\�fk\\[Z�kf�fheYbWcWj_edi�_d�d[[Z�e\�W�

b_jjb[�Z[\bWj_d]*�B�cWo�X[�]k_bjo�e\�hWjjb_d]�ed�W�X_j�^[h[7�^em[l[h�B�mWdj�je�iWo�W�X_j�WXekj�

m^[h[�YediY_ekid[ii�\_ji�_d*

Bd�dWjkh[)dkhjkh[�Z[XWj[i(�Wbj^ek]^�B�Z_Z�dej�W]h[[�j^Wj�m[�Wh[�Z[j[hc_d[Z�Xo�ekh�

][d[j_Yi(�B�^Wl[�j^ek]^j�j^Wj�[nfbW_d_d]�mec[d�Wi�W�fheZkYj�e \�ieY_Wb_pWj_ed�_i�Wbie�jee�

i_cfb_ij_Y*�Bj�Wbie�Yedjh_Xkj[i�je�j^[�mecWd)Wi)l_Yj_c�fioY^ebe]o�j^Wj�GWec_�Peb\[�

dWc[i�_d�^[h�Xeeai*�M^[�b_j[hWjkh[�ed�j^[�fbWY[�e \�[nf[h_[dY[�_d�\[c_d_ic�Wdim[h[Z�iec[
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e\�co�gk[ij_edi*� B\�oek�Z[Y_Z[�je�h[WZ�co�j^[i_i�oekwbb�i[[�j^[�[ii[dj_Wbi�j^[h[*� %I[h^Wfi�

oek�Wh[�b_a[�co�^kiXWdZ(�m^e�]e[i�je�j^[�[dZ�e\�j^[�Xeea(�\_hij&*�M^[�t:)^W�cec[dju�\eh�

c[�mWi�m^[d�B�YWc[�WYheii�IhkZ[dY[�:bb[dwi�l_[mfe_dj�WXekj�[nf[h_[dY[�X[_d]�_d\ehc[Z�

Xo�YediY_ekid[ii*� Le�m^[d�m[�h[WZ�j^Wj�mec[d�WdZ�c[d�^Wl[�Z_\\[h[dj�[nf[h_[dY[i(�j^Wj�

fWhj_Wbbo�[nfbW_di�^em�m[�YWd�Yec[�Wj�Wd�_iik[�ie�Z_\\[h[djbo*�;kj�j^[�YediY_ekid[ii�f_[Y[�

WZZi�Wdej^[h�Z_c[di_ed6�;[YWki[�e\�][dZ[h�Z_\\[h[dY[i(�m[�fheXWXbo�Zedwj�[l[d�dVV�eYV�

dR^V�UReR�je�Xh_d]�_dje�ekh�[nf[h_[dY[�_d�j^[�\_hij�fbWY[*�=Wl_Z�L_bl[hcWd�^Wi�mh_jj[d�j^Wj�

t[l[ho�mWo�e\�i[[_d]�_i�Wbie�W�mWo�e\�dej�i[[_d]*u�A_i�ikX`[Yj�mWi�[j^de]hWf^o(�^kj�_j�

Wffb_[i�^[h[�l[ho�m[bb(�WdZ�B�^Wl[�WZZ[Z�_j�je�co�jeeba_j*�B�Wc�ij_bb�Z[Y_Z_d]�j^[�c[Wd_d]�

e\�j^_i�_d�h[bWj_ed�je�ieY_Wb_pWj_ed�j^[eho*� B�Zedwj�j^_da�_j�jejWbbo�d[]Wj[i�j^[�ieY_Wb_pWj_ed�

Wh]kc[dj(�^kj�_j�XheWZ[di�j^[�j^[eh[j_YWb�XWi[�e\�co�fhWYj_Y[*

Bd�j^[�bWjj[h�ijW][i�e \�co�mh_j_d]�B�YWc[�WYheii�W�meha�Xo�Lobl_W�;Wi^[la_d�m^_Y^�B�

j^_da�oek�mekbZ�[d`eo*� L^[�j[WY^[i�Wj�j^[�Nd_l[hi_jo�e\�Mehedje(�WdZ�_d�L`^V_�`_�eYV�

9VWV_dZgV3�AZgZ_X�IYc`fXY�8`_dVcgReZgV�IZ^Vd%�i^[�Y^hed_Yb[i�j^[�[\\[Yji�kfed�mec[dwi�

h_]^ji�e \�j^[�h_i[�e\�d[e)Yedi[hlWj_l[�]el[hdc[dji�_d�j^[�Z[ceYhWY_[i�e\�<WdWZW(�j^[�

Nd_j[Z�LjWj[i(�WdZ�;h_jW_d*�M^_i�^eea�fhel_Z[Z�c[�m_j^�W�feb_j_YWb�WdZ�[Yedec_Y�Yedj[nj�

j^Wj�B�^WZ�dej�fkj�je][j^[h�ed�co�emd*�P^Wj�mWi�WcWp_d]�mWi�je�^Wl[�X[[d�f[hiedWbbo�W�

fWhj�e\�j^[�WYj_ed�ed�iec[�e\�j^[�_iik[i�e \�j^[�j_c[i(�ikY^�Wi�j^[�<ekhj�<^Wbb[d][i�

Ihe]hWc�WdZ�j^[�beXXo�je�XbeYa�j^[�<^Whbejj[jemd�:YYehZ(�WdZ�dem�je�h[WZ�j^[�WdWboi_i*�

M^[�Yhkn�e\�̂ [h�Wh]kc[dj�_i�j^Wj�j^[�d[m(�eh�d[e)Yedi[hlWj_l[i�[b[lWj[Z�hk]][Z�

_dZ_l_ZkWb_ic�WdZ�j^[�Xki_d[ii�_dj[h[iji�j^Wj�h[ij�kfed�_j(�m^_b[�Z[d_]hWj_d]�j^[�_Z[Wi�e\�

i^Wh[Z�ieY_Wb�lWbk[i�WdZ�Yebb[Yj_l[�WYj_ed*�L^[�_i�iWo_d]�j^Wj�Yedi[hlWj_l[�f^_beief^o�^Wi�

cel[Z�WmWo�\hec�_ji�heeji(�m^_Y^�[nfbW_di�j^[�_V`�f_[Y[*� L^[�mh_j[i�j^Wj�;h_Wd�Fkbhed[o
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#%'

WdZ�eh]Wd_p[Z�\[c_d_ic�^WZ�W�^_]^bo�WYh_ced_eki�h[bWj_edi^_f(�WdZ�Wbj^ek]^�febbi�

i^em[Z�j^Wj�j^[�mec[dwi�W][dZW�^WZ�]W_d[Z�ikffehj[hi(�j^_i�tdWijo(�febWh_p[Z�SZ[XWj[T�

mWi�W�jkhd)e\\w�je�j^[�fkXb_Y�%f*�./1&*�M^[�<edi[hlWj_l[�feb_Yo�h[ifedi[�mWi�je�h[ZkY[�

\kdZ_d]�je�ieY_Wb�fhe]hWci(�WdZ�j^[o�jeea�Z[b_X[hWj[�W_c�Wj�j^[�\kdZ_d]�\eh�\[c_d_ij�WdZ�

ej^[h�]hekfi�effei_d]�j^[_h�im_d]�je�j^[�\Wh�h_]^j*

B�h[c[cX[h�m^[d�\kdZ_d]�Y^Wd][Z�\hec�ijWXb[�]hWdji�je�fhe`[Yj�\kdZ_d]�_d�Pec[dwi�

<[djh[i�_d�co�beYWb_jo*�Peha[hi�if[dj�ie)e�ckY^�j_c[�̀ kij_\o_d]�j^[_h�[n_ij[dY[(�_d�ehZ[h�

je�h[Y[_l[�j^[�d[nj�fhe`[Yj�^WdZekj*�;[i_Z[i(�b_a[)c_dZ[Z�]hekfi�^WZ�je�jkiib[�el[h�j^[�

iWc[�Xed[(�X[YWki[�j^[h[�mWi�ie�b_jjb[�ikffehj*�;Wi^[la_d�^Wi�[nfbW_d[Z�^em�

Yecckd_j_[i�m[h[�W\\[Yj[Z�kdZ[h�Fkbhed[o(�WdZ�[l[d�m_j^�j^[�<^hqj_[d�h[]_c[*�PekbZ�

oek�^Wl[�X[[d�meha_d]�m_j^_d�LjWjki�e \�Pec[d�<WdWZW�j^[d9�<ekbZ�oek�i[[�m^Wj�mWi�

^Wff[d_d]9�;[jj[h�][j�;Wi^[la_d(�>bb[d*

B�^ef[�oek�^Wl[�[d`eo[Z�co�YWfikb[�e\�m^Wj�mWi�fbWo_d]�ekj�_d�j^[�bWh][h�feb_j_YWb�

[dl_hedc[dj�Zkh_d]�j^[� -54,i�WdZ�-55,i*�Bj�^Wi�fheXWXbo�Xhek]^j�XWYa�W�\[m�jh_kcf^i�

WdZ�Z_iWffe_djc[dji�_d�oekh�emd�meha�WhekdZ�j^Wj�j_c[*�Fel_d]�\ehmWhZ�W�\[m�o[Whi(�

WdZ�je�W�Z_\\[h[dj�fbWd[�Wi�m[bb(�B�^Wl[�X[[d�j^_da_d]�WXekj�fh[i[dj)ZWo�fhe]hWci�\eh�

mec[d*�B�^Wl[�X[[d�Wia_d]�coi[b\�m^o�_j�_i�j^Wj�iec[�Yedj_dk[�je�ef[hWj[�m^_b[�ej^[hi�

^Wl[�X[[d�Ybei[Z�ekj*�B�Wc�j^_da_d](�\eh�[nWcfb[(�e\�W�ikYY[ii\kb�WdZ�m[bb)\kdZ[Z�

]el[hdc[dj�_d_j_Wj_l[�_d�Ih_dY[�>ZmWhZ�BibWdZ�je�ikffehj�mec[d�_d�Xki_d[ii�j^hek]^�j^[_h�

ijWhj)kf�WdZ�[nfWdi_ed�f^Wi[i*� B�Wc�j^_da_d]�e \�j^[�Pec[dwi�G[jmeha�m^_Y^�ijWoi�_d�j^[�

]Wc[(�Wbj^ek]^�fhe`[Yj�\kdZ_d]�_i�j^[_h�b_\[)iekhY[*�M^[d�j^[h[�_i�j^[�:jbWdj_Y�<[djh[�e\�

>nY[bb[dY[�\eh�Pec[dwi�A[Wbj^(�ed[�e \�\_l[�h[i[WhY^�Y[djh[i�i[j�kf�_d�<WdWZW�_d�j^[�bWj[�

5,i�je�cel[�WYj_ed�h[i[WhY^�ed�mec[dwi�^[Wbj^�_dje�j^[�Yecckd_jo*
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<bei[�je�^ec[�\eh�c[(�Wj�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ�%NI>B&(�Wd�

Wffb_YWj_ed�je�L[dWj[�Xo�j^[�Pec[dwi�LjkZ_[i�=[fWhjc[dj�je�[ijWXb_i^�W�c_deh�fhe]hWc�

_d�Pec[dwi�LjkZ_[i�mWi�h[Y[djbo�Z[d_[Z*�B�Zedwj�fh[j[dZ�je�^Wl[�j^[�m^eb[�f_Yjkh[7� _jwi�

`kij�j^Wj�_j�Ze[i�dej�\[[b�b_a[�W�]eeZ�i_]d*�:�ZhW\j�Z_iYkii_ed�fWf[h�ed�W�.,,1�WYWZ[c_Y�

fbWd�\eh�NI>B�_dYbkZ[i�[dhebc[dj�ijWj_ij_Yi�\eh�NI>B�kdZ[h]hWZkWj[�Yekhi[i*� Bj�_i�

Z_iYekhW]_d]�je� i[[�j^Wj�j^[h[�m[h[�W�c[h[�3/�h[]_ijhWj_edi�_d�Pec[dwi�LjkZ_[i�Yekhi[i�_d�

j^[�.,,.).,,/�o[Wh*�M^_i�YecfWh[i�je�/2.�h[]_ijhWj_edi�Wj�_dY[fj_ed�e \�j^[�Pec[dwi�

LjkZ_[i�fhe]hWc�d_d[�o[Whi�[Whb_[h*�P^Wjwi�X[^_dZ�j^[i[�dkcX[hi9

Rekh�d[nj�gk[ij_ed(�W\j[h�m^Wj�B�^Wl[�X[[d�i^Wh_d](�c_]^j�X[�m^[j^[h�B�j^_da�

fhe]hWci�\eh�mec[d�m_bb�Yedj_dk[�je�[n_ij*� B�j^_da(�X[YWki[�e \�j^[�h[ikh][dj�Y^WhWYj[h�e\�

\[c_d_ic(�j^Wj�j^[h[�m_bb�X[�Yedj_dk[Z�fh[iikh[�ed�b[]_ibWjehi�je�j^_da�fbkhWbbo�WdZ�

Z_l[hi[bo�W^ekj�m^e�cWa[i�kf�j^[�[b[YjehWj[*�Lobl_W�;Wi^[la_d�ikXijWdj_Wj[i�co�l_[m(�Wi�

i^[�]_l[i�[nWcfb[i�e \�j^[�Z_l[hi_jo�e \�WffheWY^[i�ki[Z�Xo�j^[�mec[dwi�Yedij_jk[dYo�

Zkh_d]�j^[�jkhd�je�d[e)Yedi[hlWj_ic�_d�]el[hdc[dj�%f*�.0/&*�M^[o�eh]Wd_p[Z�je�hkd�

\[cWb[)\__[dZbo�YWdZ_ZWj[i�_d�j^[�d[nj�[b[Yj_edi(�j^[o�ki[Z�Yekhj�Y^Wbb[d][i(�j^[o�meha[Z�

ed�a[[f_d]�j^[�cec[djkc�_d�j^[�cel[c[dj(�WdZ�j^[o�b_da[Z�m_j^�ej^[h�cel[c[dji�je�

ki[�fkXb_Y�fhej[ij�jWYj_Yi*�@el[hdc[dji�cWo�^Wl[�gk_[j[Z�effei_j_edWb�le_Y[i(�^kj�j^[h[�_i�

WbmWoi�fej[dj_Wb�\eh�j^[c�je�]hem�ijhed]�W]W_d*�M^[h[_d�b_[i�j^[�fem[h�e \�j^[�\[cWb[�lej[�

Wj�j^[�febbi(�Wi�m[bb�Wi�_d�Yedj_dk[Z�eh]Wd_p_d]*

Eeea_d]�je�j^[�\kjkh[(�B�Wc�Wbie�Ykh_eki�je�adem�ceh[�WXekj�j^[�Z_h[Yj_ed�\[c_d_ic�

^Wi�jWa[d(�Xo�XheWZ[d_d]�j^[�\_[bZ�e \�fbWo�%i[[�^em�cWiYkb_d[�j[hci�i[[f�_dje�bWd]kW][�&�

je�Yedi_Z[h�][dZ[h(�dej�edbo�gk[ij_edi�e \�mec[dwi�][dZ[h*� B�\[[b�XWZbo�j^Wj�B�Z_Z�dej�cel[�

_dje�j^[�][dZ[h�b_j[hWjkh[�ieed�[dek]^�_d�co�j^[i_i�meha*�Ckij�m^[d�B�Wc�h[WZo�je�Z[bl[
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_dje� _j�ceh[(�_j�_i�j_c[)fWij�j_c[)je�mhWf�kf�co�mh_j_d]*� Bd�co�j^[i_i�fh[WcXb[�B�iW_Z�B�

mWi�beea_d]�\eh�mWoi�je�cel[�j^[�\[c_d_ij�W][dZW�\ehmWhZ*�I[h^Wfi�][dZ[h�ijkZ_[i�_i�j^[�

l[^_Yb[*� Bj�^Wi�ik\\_Y_[dj�^_ijeho�dem�j^Wj�j^[h[�_i�fheXWXbo�h[i[WhY^�je�_dZ_YWj[�m^[j^[h�_j�

_i�fWo_d]�Z_l_Z[dZi�Wi�Wd�WffheWY^*� B�b_a[�j^[�mWo�_j�YWd�[dYecfWii�]Woi(�b[iX_Wdi(�WdZ�

j^[�hWd][�e \�cWiYkb_d_j_[i�j^Wj�Wh[�X[_d]�h[i[WhY^[Z�jeZWo*�:h[�\[c_d_iji�Wb_]d[Z�m_j^�

Ze_d]�][dZ[h�ijkZ_[i9�-�Ze�dej�^Wl[�W�i[di[�e\�j^_i*� B�j^_da�j^[�Wdim[h�_i�tfWhjbo*u�-�mekbZ�

bel[�je�meha�_d�W�ceh[�WYWZ[c_Y�i[jj_d]�je�fkhik[�co�Ykh_eki_j_[i*�I[hiedWbbo(�B�Ze�dej�

mWdj�\[c_d_ic(�WdZ�j^[�cWdo�\[c_d_ij�j^_da[hi�WdZ�WYjehi�je�Z_iWff[Wh�\hec�l_[m*�P[�Wh[�

j^[�heeji�e \�][dZ[h�ijkZ_[i(�W\j[h�Wbb*

Mme�cel[c[dji�je�mWjY^(�j^[�j^_hZ�mWl[�e\�feb_j_YWbbo)YediY_eki�oekd]�mec[d(�WdZ�

][dZ[h�ijkZ_[i*�;kj�Wbb�meha�WdZ�de�fbWo�cWa[i�CWd_[�W�Zkbb�]_hb*� B�d[[Z�W�Xh[Wa�\hec�XhW_d�

]ocdWij_Yi*�:h[�oek�Yec_d]�je�j^[�BibWdZ�j^_i�ikcc[h9�Bwc�ie�beea_d]�\ehmWhZ�je�

mWba_d]�j^[�X[WY^�W]W_d*

Bd�\h_[dZi^_f(

BiWX[bb[
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K[\[h[dY[i

:Ya[h(�C*� %.,,/&*�A_[hWhY^_[i(�CeXi(�;eZ_[i6�:�j^[eho�e\�][dZ[h[Z�eh]Wd_pWj_edi*� Bd�>bo(
K*� C*(�?ebZo(�>(�@*(�#�LYkbbo(�F*�:*(� %>Zi*&*�GVRUVc�Z_�XV_UVc%� h`c\%� R_U�`cXR_ZkReZ`_�
%ff*� 05)2-&*�FWbZ[d(�F:6�;bWYam[bb

:bb[d(�I*� %-543&*�L[n(�kd_jo(�febWh_jo(�eh�Yecfb[c[djWho9�Bd�@*�Ae\cWdd�G[c_he\\(
%>Z*&�L`^V_�R_U�BV_3�>_eVcUZdTZa]Z_Rcj�cVRUZ_Xd�`_�XV_UVc%� %ff*�.).,&*

:ffb[(�F**� %-552&*�<kbjkhWb�feb_j_Yi�WdZ�[ZkYWj_ed*�G[m�Reha6�M[WY^[hwi�<ebb[][�Ih[ii*

;Wi^[la_d(�L*� %-554&*�L`^V_�`_� eYV�UVWV_dZgV3�AZgZ_X�eYc`fXY�T`_dVcgReZgV�eZ^Vd'�
Mehedje6�Nd_l[hi_jo�e\�Mehedje�Ih[ii*

;[bb(�>*�C*�>*(�#�Gaece(�L*�F*� %.,,/&*�Hkh�i[fWhWj[�mWoi6�XWhh_[hi�je�WZlWdY[c[dj*�Bd�
>bo(�K*�C*(�?ebZo(�>*�C*(�#�LYkbbo(�F*�:*(� %>Zi*&�%.,,/&*�GVRUVc�Z_�XV_UVc%� h`c\%� R_U�
`cXR_ZkReZ`_�%ff*� /0/)/2-&*�FWbZ[d(�F:6�;bWYam[bb

;hWZb[o(�A*� %-552&*�;cRTefcVU�ZUV_eZeZVd&'� 8YR_XZ_X�aReeVc_d�` W �Z_VbfR]Zej'
<WcXh_Z][(�ND6�Ieb_jo�Ih[ii*

;h_jpcWd(�=*� %-55-&*�EcRTeZTV�^R\Vd�acRTeZTV3�6�TcZeZTR]�defUj�` W �]VRc_Z_X�e`�eVRTY'�
:bXWdo6� LjWj[�Nd_l[hi_jo�e\�G[m�Reha�Ih[ii*

;heeai(�:*� %-553&*�Ieij\[c_d_ici6�?[c_d_ic(�YkbjkhWb�j^[eho�WdZ�YkbjkhWb�\ehci*�EedZed6�
Kekjb[Z][*

;khXkb[i(�G*(�#�K_Y[(�L*� %-55/&*�=_Wbe]k[�WYheii�Z_\\[h[dY[i6�<edj_dk_d]�j^[
Yedl[hiWj_ed*� Bd�D*�@[_icWd(�#�@*�G_Yeb[Wk�%>Z*&*� IVRTYZ_X�W` c �TYR_XV3�6UUcVddZ_X�
ZddfVd�` W �UZWWVcV_TV�Z_� eYV�T`]]VXV�T]Rddc``^%� %ff*� -� )�.2&*�<WcXh_Z][7�AWhlWhZ�
>ZkYWj_edWb�K[l_[m*

<eb[cWd(�K*� %.,,,&*�L`^V_od�YVR]eY� Z_�6e]R_eZT�8R_RUR3�6�deReZdeZTR]�a`cecRZe'�GelW�
LYej_W(�<WdWZW6�=Wb^eki_[�Nd_l[hi_jo(�BPD�A[Wbj^�<[djh[*

=[�;[Wkle_h(�L*� %-530&*�IYV�HVT`_U�HVi'�G[m�Reha6�O_djW][�;eeai*

=_Ya[h(�K*(�#�I_[fc[_[h(�:*� %>Z*&�%.,,/&*�8ReTYZ_X�eYV�LRgV'� ;eijed6�Gehj^[Wij[hd�
Nd_l[hi_jo�Ih[ii*

=knXkho(�E(�=oa[(�E(�WdZ�EWc(�G*� %-555(�:fh_b&*�8RcVVc�UVgV]`a^V_e�Z_� eYV�WVUVcR]�
afS]ZT�dVcgZTV3�7fZ]UZ_X�R�h`c]U�T]Rdd�h`c\W`cTV'�Lb_Z[�fh[i[djWj_ed�e\�a[o�\_dZ_d]i(�
je�j^[�fkXb_Y�i[hl_Y[�_d�Ih_dY[�>ZmWhZ�BibWdZ(�<^Whbejj[jemd*

>bo(�K*� C*� %.,,/&*�E[WZ[hi^_f6�Hl[hl_[m*� Bd�>bo(�K*�C*(�?ebZo(�>(�@*(�#�LYkbbo(�F*�:*(
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#%+

%>Zi*&*� %.,,/&*� GVRUVc�Z_�XV_UVc%� h`c\%� R_U�`cXR_ZkReZ`_� %ff*� -1/)-14&*�FWbZ[d(
F:6�;bWYam[bb*

>bo(�K*� C*(�#�F[o[hied(�=*�>*(�%-555&*�Fel_d]�\hec�][dZ[h�je�Z_l[hi_jo�_d�eh]Wd_pWj_edWb�
Z_W]dei_i�WdZ�_dj[hl[dj_ed*�9ZgVcdZej�;RTe`c%� 0�#,$%�.4)/.*
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i[d_eh�b[l[bi�e\�fkXb_Y�i[hl_Y[�[nf[h_[dY[�j^[�Ykbjkh[�e\�j^[_h�mehafbWY[i�ed�W�ZWo)je)ZWo)�

XWi_i*�Feh[�if[Y_\_YWbbo�j^[�ijkZo�_i�[dj_jb[Z*�EVcTVaeZ`_d�` W �DcXR_ZkReZ`_R]�8f]efcV�Z_� eYV�

EcZ_TV�:UhRcU�>d]R_U�EfS]ZT�HVTe`c3� IYc`fXY�eYV�:jVd�` W�L`^V_� Z_�HV_Z`c�BR_RXV^V_e'�

B�Wc�Yecfb[j_d]�j^_i�ijkZo�je�\kb\_b�W�h[gk_h[c[dj�\eh�j^[�Z[]h[[�FWij[hwi�e\�>ZkYWj_ed�_d�

E[WZ[hi^_f�_d�E[Whd_d]�Wj�j^[�Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ*

:i�Wd�WZkbj�[ZkYWjeh(�B�^Wl[�Y^ei[d�j^_i�h[i[WhY^�jef_Y�X[YWki[�e\�co�fhe\[ii_edWb�WdZ�

f[hiedWb�_dj[h[ij�_d�j^[�effehjkd_j_[i�\eh�mec[d�_d�ieY_[jo(�WdZ�^em�j^[i[�effehjkd_j_[i�

Y^Wd][�el[h�j_c[*�M^[�h[i[WhY^�h[ikbji�m_bb�WZZ�je�ademb[Z][�WXekj�m^Wj�jof[i�e\�

b[Whd_d]�WdZ�ej^[h�YWh[[h�ikffehji�mekbZ�^[bf�mec[d�m^e�mWdj�je�WZlWdY[�m_j^_d�j^[�

Ih_dY[�>ZmWhZ�BibWdZ�fkXb_Y�i[Yjeh*

B\�oek�W]h[[�je�jWa[�fWhj�_d�j^_i�ijkZo(�oek�m_bb�X[�Wia[Z�je�fWhj_Y_fWj[�_d�ed[�e \�jme�

WYj_l_j_[i6� [_j^[h�kdb[ii�oek�^Wl[�W�Z[\_d_j[�fh[\[h[dY[(�B�m_bb�hWdZecbo�Wii_]d�[WY^�

lebkdj[[h�je�[_j^[h�j^[�\eYki�]hekf�eh�Wd�_dj[hl_[m*� B\(�^em[l[h(�oek�Wh[�m_bb_d]�je�X[�

_dj[hl_[m[Z(�Xkj�dej�je�X[�_d�W�\eYki�]hekf�%eh�l_Y[�l[hiW&(�j^_i�YWd�X[�WhhWd][Z*

Hj^[hm_i[�oek�m_bb�^Wl[�Wd�[gkWb�Y^WdY[�e\�X[_d]�Wii_]d[Z�je�j^[�\eYki�]hekf�eh�Wd�

_dj[hl_[m*�M^[�\eYki�]hekf�m_bb�X[�^[bZ�_d�W�beYWj_ed�ckjkWbbo�Yedl[d_[dj�WdZ�W]h[[WXb[�

je�Wbb�fWhj_Y_fWdji*�M^[�\eYki�]hekf�m_bb�X[�iY^[Zkb[Z�Zkh_d]�h[]kbWh�meha�^ekhi*�M^[�

_dj[hl_[mi�m_bb�jWa[�fbWY[�Wj�W�ckjkWbbo�W]h[[WXb[�beYWj_ed(�je�X[�WhhWd][Z*� M^[
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_dj[hl_[mi�m_bb�X[�iY^[Zkb[Z�Zkh_d]�h[]kbWh�meha�^ekhi�\eh�j^[�ceij�fWhj7�^em[l[h�j^[�

j_c[�YWd�X[�WhhWd][Z�Wj�oekh�Yedl[d_[dY[*�;ej^�j^[�\eYki�]hekf�WdZ�_dj[hl_[mi�m_bb�X[�

^[bZ�Zkh_d]�j^[�f[h_eZ�Gel[cX[h�-1(�.,,/� je�CWdkWho�/,(�.,,0*

KWj^[h�j^Wd�W�l[ho�\ehcWb�_dj[hl_[m(�B�Wc�^ef_d]�je�^Wl[�ceh[�e \�W�Yedl[hiWj_ed�m_j^�

oek*� B�m_bb�^Wl[�W�dkcX[h�e\�fh[i[j�gk[ij_edi(�Xkj�j^[h[�m_bb�Wbie�X[�j^[�effehjkd_jo�\eh�

oek�je�hW_i[�d[m�jef_Yi�eh�]_l[�ceh[�[nfbWdWj_ed�ed�Wdo�ikX`[Yj�j^Wj�cWo�Yec[�kf*� B�m_bb�

X[�Wia_d]�gk[ij_edi�WXekj�oekh�i[di[�e\�W�mec[dwi�Ykbjkh[�m_j^_d�j^[�IkXb_Y�L[hl_Y[(�j^[�

_cfWYj�e\�][dZ[h�ed�oekh�YWh[[h(�^em�mec[d�_d�j^[�cWdW][c[dj�f_f[b_d[�YWd�X[�Wii_ij[Z�

je�h[WY^�i[d_eh�fei_j_edi(�WdZ�oekh�l_[mi�ed�mec[d)edbo�Z[l[befc[djWb�b[WZ[hi^_f�WdZ�

cWdW][c[dj�fhe]hWci*�B�mekbZ�b_a[�je�WkZ_e)jWf[�j^[�\eYki�]hekf�WdZ�_dj[hl_[mi(�m_j^�

oekh�f[hc_ii_ed*�:\j[h�jhWdiYh_X_d]�j^[c�mehZ�\eh�mehZ(�j^[�^WhZYefo�jhWdiYh_fj�m_bb�X[�

h[jkhd[Z�je�oek�ie�j^Wj�oek�cWo�Y^[Ya�m^Wj�mWi�iW_Z�WdZ�cWa[�Wdo�Y^Wd][i(�eh�Yb[Wh�kf�

[hhehi�eh�el[hi_]^ji�ed�co�fWhj*�P^[d�B�h[jkhd�j^[�jhWdiYh_fj�je�fWhj_Y_fWdji�e \�_dZ_l_ZkWb�

_dj[hl_[mi(�B�i^Wbb�Wbie�WhhWd][�\eh�W�i[YedZ�_dj[hl_[m�je�h[l_[m�_j(�WdZ�je�Wbie�Wia�d[m�

gk[ij_edi�j^Wj�^Wl[�Wh_i[d�\hec�ekh�[Whb_[h�Yedl[hiWj_ed*�HdY[�j^[�_dj[hl_[mi�WdZ�

jhWdiYh_fj_edi�Wh[�Yecfb[j[(�B�m_bb�WdWbop[�j^[�ZWjW*

Rekh�fWhj_Y_fWj_ed�_d�j^_i�ijkZo�_i�AINELAGS�OK�NJ�SJO!�Rek�Wh[�\h[[�je�h[\ki[�je�

fWhj_Y_fWj[(�je�m_j^ZhWm�\hec�_j�Wj�Wdo�j_c[(�eh�je�h[\ki[�je�Wdim[h�Y[hjW_d�gk[ij_edi(�

m_j^ekj�Wdo�d[]Wj_l[�Yedi[gk[dY[i*� B�m_bb�Wia�j^Wj�Wdo�_d\ehcWj_ed�]Wj^[h[Z�kf�kdj_b�j^Wj�

j_c[�X[�ki[Z�\eh�j^[�\_dWb�h[fehj*� B\�oek�Ze�dej�f[hc_j�c[�je�ki[�j^[�_d\ehcWj_ed(� _j�m_bb�X[�

Z[ijheo[Z�_cc[Z_Wj[bo*�Bj�m_bb�i_cfbo�X[�dej[Z�j^Wj�oek�Z_Z�dej�fWhj_Y_fWj[�\khj^[h�_d�j^[�

ijkZo*
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Bd�ehZ[h�je�fhej[Yj�oekh�_Z[dj_jo�_d�j^[�ijkZo�B�m_bb�X[�Wii_]d_d]�W�fi[kZedoc�je�j^[�

jWf[�\eh�[WY^�fWhj_Y_fWdj*� B�m_bb�X[�j^[�edbo�f[hied�m_j^�WYY[ii�je�j^[�\_b[�cWjY^_d]�j^[�

fi[kZedoci�m_j^�j^[�WYjkWb�fWhj_Y_fWdji*�P^_b[�#�?=IIJN�CO=L=INAA�j^Wj�f[efb[�m_bb�dej�

X[�WXb[�je�h[Ye]d_p[�j^Wj�oek�Wh[�h[\[hh[Z�je�_d�j^[�ijkZo(�-�m_bb�X[�cWa_d]�[l[ho�[\\ehj�je�

cW_djW_d�j^[�Yed\_Z[dj_Wb_jo�e\�ekh�_dj[hl_[mi*� B�Wc�ki_d]�fi[kZedoci7�B�Wc�Y^eei_d]�

fh_lWj[�_dj[hl_[m�i_j[i7�WdZ�-�m_bb�X[�i[di_j_l[�je�ki[�e\�ZWjW�Wi�Z_h[Yj�gkejWj_ed�eh�

Z[iYh_fj_ed(�m^_Y^�cWo�h[l[Wb�j^[�_Z[dj_jo�e \�fWhj_Y_fWdji�m^[d�_j�_i�YecX_d[Z�m_j^�ej^[h�

ZWjW�\hec�j^[�el[hWbb�_dj[hl_[mi(�^h�W�\eYki�]hekf�i[jj_d]�_j�_i�dej�feii_Xb[�je�]kWhWdj[[�

Yed\_Z[dj_Wb_jo�[_j^[h*� B�m_bb�h[c_dZ�fWhj_Y_fWdji�Wj�j^[�X[]_dd_d]�je�i^Wh[�edbo�je�j^[�

[nj[dj�j^Wj�j^[o�\[[b�j^[o�mekbZ�Z_iYbei[�l_[mi�WdZ�[nf[h_[dY[i�_d�[l[hoZWo�[dYekdj[hi*

:j�j^[�YedYbki_ed�e\�j^[�ijkZo(�Wbb�e\�j^[�_d\ehcWj_ed�Yebb[Yj[Z�_d�j^_i�ijkZo�m_bb�X[�

a[fj�_d�W�YWX_d[j�_d�co�^ec[�\eh�j^h[[�o[Whi(�kdb[ii�oek�Wia�j^Wj�_j�X[�Z[ijheo[Z�

_cc[Z_Wj[bo(�m^_Y^�-�fb[Z][�je�Ze*�-�cWo�m_i^�je�ki[�j^[�ZWjW�W]W_d�m_j^_d�j^h[[�o[Whi(�

i^ekbZ�B�Z[Y_Z[�je�[nfWdZ�kfed�j^_i�ijkZo�_d�W�\kjkh[�h[i[WhY^�fhe`[Yj�eh�̀ ekhdWb�Whj_Yb[*� B�

m_bb�eXjW_d�oekh�f[hc_ii_ed�W]W_d�Wj�j^Wj�j_c[(�X[\eh[�[d]W]_d]�_d�Wdo�d[m�h[i[WhY^�eh�

mh_j_d]*�:\j[h�j^h[[�o[Whi(�j^[�jWf[i�WdZ�jhWdiYh_fji�m_bb�X[�Z[ijheo[Z*�M^[�h[ikbji�e\�j^[�

ijkZo�m_bb�X[�fh[i[dj[Z�je�Wd�[nWc_d_d]�Yecc_jj[[�e\�j^[�?WYkbjo�e \ �>ZkYWj_ed�Wj�j^[�

Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ*� B�m_bb�X[�_dl_j_d]�j^[�fWhj_Y_fWdji�je�Wjj[dZ*�M^[�ijkZo�

m_bb�X[�fkXb_i^[Z�Wj�W�bWj[h�j_c[�WdZ�m_bb�X[�WlW_bWXb[�_d�j^[�K[iekhY[�<[djh[�Wj�j^[�

?WYkbjo�e\�>ZkYWj_ed*�B�m_bb�fhel_Z[�oek�m_j^�W�Xh_[\�ikccWho�e \�j^[�\_dZ_d]i�kfed�

h[gk[ij*� B�mekbZ�X[�fb[Wi[Z�je�Yedi_Z[h�fh[i[dj_d]�j^[�h[i[WhY^�Wj�W�c[[j_d]�eh�mehai^ef�

h[bWj[Z�je�oekh�meha*
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Bdj[hl_[m�<edi[dj�?ehc�

EVcTVaeZ`_d�` W�DcXR_ZkReZ`_R]�8f]efcV�Z_�eYV�EcZ_TV�:UhRcU�>d]R_U�EfS]ZT�HVTe`c3�

IYc`fXY� eYV�:jVd�` W �L`^V_�Z_�HV_Z`c�BR_RXV^V_e

B ( VVVVVVVVVVVVVVVVVV ^Wl[�h[WZ�j^[�_d\ehcWj_ed�ekjb_d[Z�_d�j^[�IWhj_Y_fWdj�Bd\ehcWj_ed

E[jj[h*�B�\kbbo�kdZ[hijWdZ�j^[�Yedj[dji�e\�j^[�b[jj[h�WdZ�B�^Wl[�de�\khj^[h�gk[ij_edi�Wj�j^_i�

j_c[*

4B�=LA�MAGA?NA@�BJL�=I�EINALPEAQ �JL�SJO�PJGOINAAL�JIGS�NJ�>A�EINALPEAQA@ �SJO�QEGG�>A�

=MFA@�NJ�@J�NDA�BJGGJQEIC-

z � IWhj_Y_fWj[�_d�jme�ed[)^ekh�_dj[hl_[mi*�M^[i[�_dj[hl_[mi�m_bb�X[�WkZ_e)jWf[Z�WdZ�

YedZkYj[Z�_d�W�fh_lWj[�heec�_d�W�ckjkWbbo�WYY[fjWXb[�beYWj_ed�Zkh_d]�h[]kbWh�meha�

^ekhi(�eh�Wj�oekh�Yedl[d_[dY[(�iec[j_c[�_d�j^[�f[h_eZ�\hec�e\�Gel[cX[h�-1(�.,,/�je�

CWdkWho�/,(�.,,0*

z � K[l_[m�j^[�jof[Z�iYh_fji�e \�oekh�_dj[hl_[mi�ie�j^Wj�oek�YWd�Y^[Ya�m^Wj�mWi�iW_Z�WdZ�

cWa[�Wdo�Y^Wd][i(�eh�Yb[Wh�kf�el[hi_]^ji�eh�[hhehi�ed�co�fWhj*

4B�SJO�=LA�MAGA?NA@�NJ�K=LNE?EK=NA�EI�=�BJ?OM�CLJOK �JL�SJO�PJGOINAAL�BJL�NDA�BJ?OM�

CLJOK�JIGS �SJO�QEGG�>A�=MFA@�NJ�@J�NDA�BJGGJQEIC,

z � IWhj_Y_fWj[�_d�W�ed[)^ekh�\eYki�]hekf*�M^[�]hekf�Z_iYkii_ed�m_bb�X[�WkZ_e)jWf[Z�WdZ�

YedZkYj[Z�_d�W�fh_lWj[�heec�_d�W�ckjkWbbo�WYY[fjWXb[�beYWj_ed(�Zkh_d]�h[]kbWh�meha�

^ekhi(�eh�Wj�oekh�Yedl[d_[dY[�iec[j_c[�_d�j^[�f[h_eZ�e\�Gel[cX[h�-1(�.,,/� je�

CWdkWho�/,(�.,,0*

z � K[l_[m�j^[�jof[Z�iYh_fji�e\�oekh�_dj[hl_[mi�ie�j^Wj�oek�YWd�Y^[Ya�m^Wj�mWi�iW_Z�WdZ�

cWa[�Wdo�Y^Wd][i�eh�Yb[Wh�kf�Wdo�c_ijWa[i�j^Wj�m[h[�cWZ[*
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z � Rekh�fWhj_Y_fWj_ed�_d�j^_i�ijkZo�_i�AINELAGS�OK�NJ�SJO!

z � Rek�YWd�m_j^ZhWm�\hec�j^[�ijkZo�Wj�Wdo�j_c[(�eh�h[\ki[�je�Wdim[h�Wdo�gk[ij_edi(�

m_j^ekj�Wdo�d[]Wj_l[�Yedi[gk[dY[i*

z � B\�oek�m_j^ZhWm�\hec�j^[�ijkZo(�B�m_bb�Wia�oek�\eh�f[hc_ii_ed�je�ki[�Wdo�_d\ehcWj_ed�

]Wj^[h[Z�kf�kdj_b�j^Wj�j_c[(�_d�j^[�h[fehj�e \�\_dZ_d]i*� B\�oek�Ze�dej�Wbbem�c[�je�_dYbkZ[�

j^_i�_d\ehcWj_ed(�B�m_bb�Z[ijheo�_j�_cc[Z_Wj[bo*

z � Rekh�h[Wb�dWc[�m_bb�dej�X[�ki[Z�_d�j^[�h[fehj�e \�j^_i�ijkZo7�_dij[WZ�oek�m_bb�X[�]_l[d�W�

fi[kZedoc*

z � Mof[Z�iYh_fji�WdZ�WkZ_ejWf[i�m_bb�X[�_Z[dj_\_[Z�ki_d]�oekh�fi[kZedoc�WdZ�j^_i�

_d\ehcWj_ed�m_bb�X[�a[fj�_d�W�beYa[Z�\_b_d]�YWX_d[j�_d�co�^ec[*�B�m_bb�X[�j^[�edbo�

f[hied�m_j^�WYY[ii�je�j^[�_d\ehcWj_ed�d[[Z[Z�je�cWjY^�oekh�ZWjW�m_j^�oekh�WYjkWb�

dWc[*

z � B�m_bb�a[[f�j^_i�_d\ehcWj_ed�\eh�j^h[[�o[Whi(�kdb[ii�oek�Wia�j^Wj�_j�X[�Z[ijheo[Z�

_cc[Z_Wj[bo�W\j[h�jhWdiYh_fj_ed*

z � B�cWo�m_i^�je�ki[�j^[�ZWjW�W]W_d�m_j^_d�j^h[[�o[Whi(�i^ekbZ�B�Z[Y_Z[�je�[nfWdZ�kfed�

j^_i�ijkZo�_d�W�\kjkh[�h[i[WhY^�fhe`[Yj�eh�̀ ekhdWb�Whj_Yb[*� B�m_bb�eXjW_d�oekh�f[hc_ii_ed�

W]W_d�Wj�j^Wj�j_c[(�X[\eh[�[d]W]_d]�_d�Wdo�d[m�h[i[WhY^�eh�mh_j_d]*

z � B�m_bb�fh[i[dj�j^[�\_dZ_d]i�e\�co�ijkZo�Wj�W�bWj[h�j_c[(�WdZ�j^[�ijkZo�m_bb�X[�fkXb_i^[Z�

WdZ�WlW_bWXb[�_d�j^[�K[iekhY[�<[djh[�Wj�j^[�?WYkbjo�e \�>ZkYWj_ed�Wj�NI>B*

z � B�m_bb�fhel_Z[�oek�m_j^�W�ikccWho�e \�j^[�\_dZ_d]i(�WdZ�m_bb�fh[i[dj�j^[c�je�Z[Y_i_ed�

cWa[hi�m_j^_d�j^[�fkXb_Y�i[hl_Y[�kfed�h[gk[ij*
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M^Wda�oek�\eh�Yedi_Z[h_d]�co�h[gk[ij�je�fWhj_Y_fWj[�_d�co�ijkZo*�M^[�[njhW�Yefo�e \�j^_i�

Yedi[dj�\ehc�_i�oekhi�je�a[[f*�Ib[Wi[�Yecfb[j[�j^[�ej^[h�Yefo�WdZ�LANOLI�EN�NJ�c[�Wj7

M^[�<[djh[�\eh�E_\[)Eed]�E[Whd_d]�

Nd_l[hi_jo�e \�Ih_dY[�>ZmWhZ�BibWdZ�

11,�Nd_l[hi_jo�:l[dk[�

<^Whbejj[jemd(�I>� <-:0I/
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>cfbeo[h�Bd\ehcWj_ed�E[jj[h

=Wj[

=[WhVVVVVVVVVVVV

B�Wc�mh_j_d]�Wi�W�Yekhj[io�je�WZl_i[�oek�WXekj�W�ijkZo�m^_Y^�B�Wc�YedZkYj_d]�je�\kb\_b�

W�h[gk_h[c[dj�\eh�j^[�Z[]h[[�FWij[hwi�e \�>ZkYWj_ed�_d�E[WZ[hi^_f�_d�E[Whd_d]�Wj�j^[�

Nd_l[hi_jo�e\�Ih_dY[�>ZmWhZ�BibWdZ*�M^[�ijkZo�m_bb�[nfbeh[�^em�mec[d�_d�=_h[Yjeh�WdZ�

i[d_eh�cWdW][h�b[l[bi�e\�fkXb_Y�i[hl_Y[�[nf[h_[dY[�j^[�Ykbjkh[�e\�j^[_h�mehafbWY[i�ed�W�

ZWo)je)ZWo)XWi_i*�Feh[�if[Y_\_YWbbo�j^[�ijkZo�_i�[dj_jb[Z(�EVcTVaeZ`_d�` W �DcXR_ZkReZ`_R]�

8f]efcVd�Z_�eYV�EcZ_TV�:UhRcU�>d]R_U�EfS]ZT�HVTe`c3� IYc`fXY�eYV�:jVd�` W �L`^V_� Z_�

HV_Z`c�BR_RXV^V_e'�:i�j^[�AkcWd�K[iekhY[�LjhWj[]_Y�IbWd�\eh�j^[�IkXb_Y�L[hl_Y[�

_dZ_YWj[i(�Yh[Wj_d]�Wd�_dYbki_l[�Ykbjkh[�m_j^_d�j^[�IkXb_Y�L[hl_Y[�_i�Wd�_cfehjWdj�

h[Yhk_jc[dj(�h[j[dj_ed(�WdZ�fheZkYj_l_jo�ijhWj[]o*� B�Wc�^ef_d]�j^Wj�co�h[i[WhY^�m_bb�fhel[�

je�X[�W�lWbkWXb[�Ykhh[dj�h[iekhY[�je�oekh�eh]Wd_pWj_ed*

:i�Wd�WZkbj�[ZkYWjeh(�B�^Wl[�Y^ei[d�j^_i�h[i[WhY^�jef_Y�X[YWki[�e \�co�fhe\[ii_edWb�WdZ�

f[hiedWb�_dj[h[ij�_d�j^[�effehjkd_j_[i� \eh�mec[d�_d�ieY_[jo(�WdZ�^em�j^[i[�effehjkd_j_[i�

Y^Wd][�el[h�j_c[*�M^[�h[i[WhY^�h[ikbji�m_bb�WZZ�je�ademb[Z][�W^ekj�m^Wj�jof[i�e\�

b[Whd_d]�WdZ�ej^[h�YWh[[h�ikffehji�mekbZ�^[bf�mec[d�m^e�mWdj�je�WZlWdY[�m_j^_d�j^[�

Ih_dY[�>ZmWhZ�BibWdZ�fkXb_Y�i[Yjeh*

IWhj_Y_fWdji�m_bb�X[�Wia[Z�je�fWhj_Y_fWj[�_d�ed[�e \�jme�WYj_l_j_[i6� [_j^[h�W�\eYki�]hekf�

e\�[_]^j�eh�\[m[h�f[hiedi�eh�jme�ed[)^ekh�_dj[hl_[mi�m_j^�_dZ_l_ZkWbi�Wbed[*�;ej^�j^[�

\eYki�]hekf�WdZ�_dj[hl_[mi�m_bb�X[�^[bZ�Zkh_d]�j^[�f[h_eZ�Gel[cX[h�-(�.,,/� je�CWdkWho�

/,(�.,,0*�M^[_h�fWhj_Y_fWj_ed�_d�j^_i�ijkZo�_i�[dj_h[bo�lebkdjWho*�M^[o�Wh[�\h[[�je�h[\ki[�je
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:ff[dZ_n�;�

Bdj[hl_[m�@k_Z[

EVcTVaeZ`_d�` W �DcXR_ZkReZ`_R]�8f]efcV�Z_�eYV�EcZ_TV�:UhRcU�>d]R_U�EfS]ZT�HVTe`c3�

IYc`fXY�eYV�:jVd�` W �L`^V_�Z_�HV_Z`c�BR_RXV^V_e

BdjheZkYj_ed

M^Wda�oek�\eh�Yec_d]�jeZWo*

IYV�afca`dV�` W �eYZd�Z_eVcgZVh�Zd�e`�Via]`cV�hYRe�Z e od�]Z\V�`_�R�URj&e`&URj�SRdZd�e`�SV�R�

h`^R_�Z_�R�dV_Z`c�^R_RXV^V_e�a`dZeZ`_�Z_�eYV�E:>�EfS]ZT�dVcgZTV'� LYRe�hV�o>>�SV�U`Z_X�Zd�

YRgZ_X�R�T`_gVcdReZ`_�RS`fe�eYV�Tf]efcV�` W �j`fc�`cXR_ZkReZ`_'� IYV�Tf]efcV�Zd�eYV�e`eR]�

aRT\RXV�` W�]VRc_VU�SVYRgZ`fc�` W �R�Xc`fa'�>e�Zd�Rd�Z W �eYV�Tf]efcV�daV]]d�`fe�eYV�cf]Vd�` W �eYV�

XR^V�& �hYRe�Z e od�]Z\V�W` c �j`f�`_�R�URj&e`&URj�SRdZd�Rd�R�^V^SVc�` W �R�TVceRZ_�Xc`fa'�> �R^�

Z_eVcVdeVU�Z_�T`]]VTeZ_X�j`fc�eY`fXYed%�WVV]Z_Xd%�aVcTVaeZ`_d%� R_U�\_`h]VUXV�RS`fe�eYV�

Tf]efcV�` W �eYV�E:>�EfS]ZT�dVcgZTV�Wc`^�eYV�aVcdaVTeZgV�` W �dV_Z`c�h`^V_�^R_RXVcd'� IYVcV�

RcV�_`�cZXYe�`c�hc`_X�cVda`_dVd'�6d�> �YRgV�`fe]Z_VU�Z_�eYV�T`_dV_e�W`c^%� > �hZ]]�U`�

VgVcjeYZ_X�> �TR_�e`�\VVa�eYZd�Z_eVcgZVh�T`_eV_e�T`_WZUV_eZR]'

-*� B\� B�\ebbem[Z�oek�j^hek]^�W�jof_YWb�meha�ZWo(�m^Wj�mekbZ�B�i[[�^Wff[d_d]9� A[Wh9�

P^Wj�h_jkWbi9

.*� Bd�m^Wj�mWoi�Ze[i�oekh�X[_d]�W�mecWd�W\\[Yj�oekh�l_[m�e\�j^[�Ykbjkh[�e \�j^[�fkXb_Y�

i[hl_Y[9

/*� :i�f[efb[�m_j^�Yecced�Y^WhWYj[h_ij_Yi�Z[l[bef�h[bWj_edi^_fi�XWi[Z�kfed�j^[_h�

YeccedWb_j_[i(�j^[o�\ehc�d[m�Ykbjkh[i�eh�ikXYkbjkh[i*�=e�oek�^Wl[�W�i[di[�e\�W�

ikXYkbjkh[�Z[l[bef[Z�Xo�mec[d�_d�i[d_eh�cWdW][c[dj9�B\�ie(�Z[iYh_X[�j^Wj�ikXYkbjkh[�

WdZ�^em�_j�\[[bi�je�oek9
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0*� P^Wj�Ze�oek�j^_da�^Wi�X[[d�j^[�[\\[Yj�e\�j^[�eh]Wd_pWj_ed�kfed�oek�Wi�W�f[hied�WdZ�W�

b[WZ[h9

1*� P^Wj�_cfWYj�^Wl[�oek�^WZ�kfed�j^[�Ykbjkh[�e \�j^[�fkXb_Y�i[hl_Y[9

2*� L[d_eh�FWdW][hi�YWd�\_dZ�j^[ci[bl[i�_d�i_jkWj_edi�m^[h[�j^[o�\[[b�l[ho�Wbed[�m_j^�

Z[Y_i_edi�WdZ�h[ifedi_X_b_jo*� B\�oek�^Wl[�^WZ�j^_i�[nf[h_[dY[(�m^Wj�YWd�oek�h[YWbb�

j^_da_d]�eh�\[[b_d]9

3*� Lec[�f[efb[�iWo�j^Wj�_d�j^[�P[ij[hd�mehbZ(�m[�^Wl[�ekj]hemd�j^[�d[[Z�\eh�mec[d)�

edbo�Z[l[befc[djWb�fhe]hWci�ikY^�Wi�cWdW][c[dj�Z[l[befc[dj�\eh�mec[d�WdZ�

mec[dwi�b[WZ[hi^_f�\ehkci*�P^Wj�Ze�oek�j^_da9

4*� @_l[d�mec[dwi�h_i_d]�fWhj_Y_fWj_ed�_d�[ZkYWj_ed�\eh�fhe\[ii_edi(�j^[�ZWo�YekbZ�Whh_l[�

m^[d�mec[d�_d�b[WZ[hi^_f�WdZ�cWdW][c[dj�YekbZ�ekjdkcX[h�c[d*�P^Wj�Ze�oek�iWo�

j^[�[\\[Yj�e\�j^Wj�mekbZ�X[9

5*� P^Wj�Wh[�oekh�f[hY[fj_edi�e \�j^[�[gk_jo�WdZ�Z_l[hi_jo�feb_Yo�e\�j^[�fkXb_Y�i[hl_Y[9

-,*�Pec[d�cWdW][hi�^Wl[�jebZ�ej^[h�h[i[WhY^[hi�j^Wj�j^[o�^Wl[�b[\j�eh]Wd_pWj_edi�je�ijWhj�

j^[_h�emd�Xki_d[ii[i�X[YWki[�e \�XbeYa[Z�YWh[[h�fWj^i�WdZ�Xeh[Zec�_d�j^[�̀ eX*�P^Wj�

Ze�oek�j^_da�Wh[�j^[�Y^WdY[i�oek�c_]^j�Ze�j^_i�_d�j^[�d[nj�\_l[�o[Whi9

--*� B\� oek�YekbZ�Y^Wd][�Wdoj^_d]�WXekj�j^[�eh]Wd_pWj_edwi�Ykbjkh[(�m^Wj�mekbZ�j^Wj�X[9

-.*�M^_i�Yel[hi�j^[�j^_d]i�B�mWdj[Z�je�Wia*�Bi�j^[h[�Wdoj^_d]�oekwZ�b_a[�je�WZZ9
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?eYki�@hekf�Bdj[hl_[m�@k_Z[�

EVcTVaeZ`_d�` W �DcXR_ZkReZ`_R]�8f]efcV�Z_�eYV�EcZ_TV�:UhRcU�>d]R_U�EfS]ZT�HVTe`c3�

IYc`fXY�eYV�:jVd�` W �L`^V_� Z_�HV_Z`c�BR_RXV^V_e

4INLJ@O?NEJI

M^Wda�oek�\eh�Yec_d]�jeZWo*

IYV�afca`dV�` W �eYZd�W`Tfd�Xc`fa�Zd�e`�Via]`cV�hYRe�Z e od�]Z\V�`_�R�URj&e`&URj�SRdZd�e`�SV�R�

h`^R_� Z_�R�dV_Z`c�^R_RXV^V_e�a`dZeZ`_� Z_�eYV�E:>�EfS]ZT�HVcgZTV'� LYRe�hV�o>>�SV�U`Z_X�

Zd�YRgZ_X�R�UZdTfddZ`_�RS`fe�eYV�Tf]efcV�` W �j`fc�`cXR_ZkReZ`_'� IYV�Tf]efcV�Zd�eYV�e`eR]�

aRT\RXV�` W�]VRc_VU�SVYRgZ`fc�` W �R�Xc`fa'� >e�Zd�Rd�Z W �eYV�Tf]efcV�daV]]d�`fe�eYV�cf]Vd�` W �eYV�

XR^V�& �hYRe�Z e od�]Z\V�`_�R�URj&e`&URj�SRdZd�Rd�R�^V^SVc�` W �eYZd�Xc`fa'�> �R^�Z_eVcVdeVU�Z_�

T`]]VTeZ_X�j`fc�eY`fXYed%�WVV]Z_Xd%�aVcTVaeZ`_d%� R_U�\_`h]VUXV�RS`fe�^j�bfVdeZ`_'� IYVcV�

RcV�_`�cZXYe�`c�hc`_X�cVda`_dVd'� 4�Q=IN�NJ�?=ONEJI�SJO�ND=N�?JIBE@AINE=GENS�?=IIJN�>A�

CO=L=INAA@�EI�=�BJ?OM�CLJOK!�P[�YWd�cWa[�ekh�emd�_d\ehcWb�kdZ[hijWdZ_d]�eYRe�hYRe�Zd�

dRZU�YVcV�Zd�_`e�cVa`ceVU�R_jhYVcV�V]dV'�Aem[l[h(�j^[�_cfehjWdj�j^_d]�_i�j^Wj�oek�

kdZ[hijWdZ�j^Wj�NDALA�EM�IJ�CO=L=INAA�JB�?JIBE@AINE=GENS�QDAI�SJO�=LA�EI�=�CLJOK�

MANNEIC!

-*� E[jwi�X[]_d�Xo�b_ij_d]�mehZi�j^Wj�Z[iYh_X[�j^[�Ykbjkh[�e \�i[d_eh�cWdW][c[dj�WYheii�j^[�

fkXb_Y�i[hl_Y[�

Ihecfji6

y� K[c[cX[h(�m[�Wh[�beea_d]�\eh�j^[�f_Yjkh[�e \� tm^Wj�_jwi�b_a[u�Wi�j^[�cW_d�\eYki

y� PehZi�j^Wj�Z[iYh_X[�X[^Wl_ekhi(�X[b_[\i(� \[[b_d]i(�ademb[Z][�Wh[�]h[Wj
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