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^gjemdYaj]k�k][gf\Yaj]k�gfl�vlv�]fd]nvk�\]�
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M`ak� hYjla[ahYlgjq� [Yk]� klm\q� afn]kla_Yl]\� Yf� Ydl]jfYlan]� ]\m[Ylagf� hjg_jYe� ^gj� klm\]flk�

[gfka\]j]\� Yl�jakc�g^�\jghhaf_�gml� g^�k[`ggd� af�Ijaf[]�>\oYj\� BkdYf\*� M`]� [Yk]� klm\q� kgm_`l�lg� j]n]Yd�

`go�l`]�hjg_jYe� [`Yf_]\� klm\]flkÄ� ]ph]ja]f[]� g^�k[`ggd(� l`]� \a^^]j]fl� l]Y[`af_�hjY[la[]k� mk]\�Zq� l`]�

hjg_jYe� l]Y[`]jk(� Yf\� l`]� ]d]e]flk� g ^�l`ak�hjg_jYe� l`Yl� [gmd\�Z]� Yhhda]\� lg� gl`]j�hjg_jYek� af�hmZda[�

]\m[Ylagf*�M`]�klm\q�^gddgo]\�Y�keYdd�_jgmh�g^�Yl)jakc�klm\]flk�hYjla[ahYlaf_�af�l`]�la]j�gf]�[g`gjl�g^�Yf�

Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�af�Y�Ijaf[]�>\oYj\�BkdYf\�`a_`�k[`ggd*�M`]�klm\q�Ydkg�hj]k]flk�\YlY�^jge�

l`]� [g`gjl� l]Y[`]jk(� j]kgmj[]� l]Y[`]j(� qgml`�ogjc]j(� Yf\�hjaf[ahYd� g^�l`ak� hjg_jYe*� M`ak� klm\q� lggc� Y�

[gfkljm[lanakl� l`]gj]la[Yd� ^jYe]� Yf\� \YlY�o]j]� _Yl`]j]\� af� l`]� ^gddgoaf_� oYqk6� h]jkgfYd� gZk]jnYlagfk7�

klm\]fl�^g[mk�_jgmhk7� klY^^�^g[mk�_jgmh7� af\ana\mYd� afl]jna]ok�oal`�l`]�hjaf[ahYd�Yf\�qgml`�ogjc]j7� Yf\�

gf]� l]Y[`]jÄk� \aYjq*� =YlY�YfYdqkak� ^gddgo]\�IYllgfÄk� %.,,.&� ^ajkl�[ml(� l`]� [gfklYfl�[gehYjakgf�e]l`g\(�

Yf\�l`]�l`]gjq�g^�[gfn]j_]f[]*� M`]� ^af\af_k�g^�l`ak� klm\q�kmhhgjl]\�l`]� ]gflafmYlagf�Yf\� aehjgn]e]fl�

g^�l`]� [g`gjl�hjg_jYe*� K][gee]f\Ylagfk� ^gj� aehjgn]e]fl� af[dm\]\� [gflafmYlagf�g^�l`]�Zj]Yc^Ykl�Yf\�

dmf[`� hjg_jYek7� Ykka_fe]fl� g^� [g`gjl� l]Y[`]jk� Z]^gj]� gl`]j� hdY[]e]flk7� [gflafmYlagf� g^� j]kgmj[]�

kmhhgjl� af� Y^l]jfggf� ]dYkk]k7� Yf� af[j]Yk]� hjg^]kkagfYd� \]n]dghe]fl� ghhgjlmfala]k� ^gj� l]Y[`]jk7�

\]n]dghe]fl� Yf\� aehd]e]flYlagf� g^� e]Yfaf_^md(� [mjj]fl(� j]Yd)ogjd\� ]mjja[mdme� ^gj� klm\]flk7�

aehd]e]flYlagf� g^� Y� ]ehdgqe]fl� hdY[]e]fl7� Y\\alagf� g^� Y� h]jkgfYd� \]n]dghe]fl� [gmjk]7� Yf\�

\]n]dghe]fl�g^�kmhhgjlk�^gj�ogjcaf_�klm\]flk*
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M`]�]n]j)[`Yf_af_�[daeYl]�g ^�]\m[Ylagf�[gflafm]k�lg�Y\Yhl�Yf\�Y\bmkl�lg�l`]�f]]\k�Yf\�\]eYf\k�

g^�kg[a]lq*�?jge�ZdY[c�ZgYj\k�lg�keYjl�ZgYj\k(�ZaZda[Yd�]\m[Ylagf�lg�_dgZYd�YoYj]f]kk(�Yf\�q]k(�]n]f�

^jge�[gjhgjYd�hmfak`e]fl�lg�e]\aYlagf(�]\m[Ylagf�`Yk�^mf[lagf]\�af�Y�emdlalm\]�g ^�oYqk(�^allaf_�Y�

nYja]lq�g^�hmjhgk]k�Ydgf_�l`]�hYl`�lg�l`]�hj]k]fl*�Gg�eYll]j�l`]�f]]\�kg[a]lq�`Yk�hdY[]\�gf�l`]�

]\m[Ylagf�kqkl]e(�l`]�kqkl]e�`Yk�kljan]f�lg�e]]l�al(�lg�^af\�km[[]kk(�o`Yl]n]j�l`Yl�eYq�e]Yf�Yl�l`Yl�

ege]fl�af�lae]*�:[[gj\af_�lg�l`]�<YfY\aYf�EYZgmj�?gj[]�Lmjn]q(� ^ajkl�Y\ghl]\�af� -55-(�\jgh)gml�jYl]k�

`Yn]�\][j]Yk]\�aee]fk]dq�%;godZq(�.,,1&*�:k�Y�j]kmdl(� k[`ggdk�Yj]�k]jnaf_�klm\]flk�o`g�Yl�gf]�lae]�

f]n]j�ogmd\�`Yn]�eY\]�al�lg�`a_`�k[`ggd*�:l�l`]�kYe]�lae](�^Yeadq�\qfYea[k�Yj]�[`Yf_af_(�Yf\�l`]�

jgd]k�g^�̀ ge]�Yf\�k[`ggd�`Yn]�Zd]f\]\�Ydegkl�kg�[gehd]l]dq�l`Yl�l`]�daf]k�[Yf�Z]�Zdmjj]\�Yk�lg�o`g�

k`gmd\�Z]�j]khgfkaZd]�lg�l]Y[`�o`Yl�kcadd�gj�^md^add�o`a[`�f]]\*�= Ä:f_]dg�Yf\�S]eYfa[c(�Yml`gjk�g^�

|M`]�Moada_`l�:[Y\]eq6�:f�:dl]jfYlan]�>\m[Ylagf�Ijg_jYe�l`Yl�Pgjck}�%.,,5&(�[gee]fl�gf�l`]�

kalmYlagf�g^�jgd]k�^gj�]\m[Ylgjk�Yf\�hYj]flk*�M`]q�klYl]6

L[`ggd)Y_]\�[`ad\j]f�Yj]�\a^^]j]fl�fgo�^gj�eYfq�j]Ykgfk(�hjaeYjadq�Z][Ymk]�l`]�]fnajgfe]fl�

l`]q�`Yn]�_jgof�mh�af�`Yk�[`Yf_]\***k[`ggd�k]llaf_k�`Yn]�Z][ge]�l`]�|\mehaf_�_jgmf\k}�^gj�

hjgZd]eYla[�klm\]flk(�Yf\�l`]�]ph][lYlagfk�^gj�l`]k]�[`ad\j]f�`Yn]�\aeafak`]\�oal`�l`]�

\][j]Yk]\�]eh`Ykak�gf�k[`ggdaf_�l`Yl�g[[mjk�af�l`]�`ge]�%h*� .--&*

Eanaf_�af�l`]�Yf_kl�g ^�l`]k]�mf\]^af]\(�mf^md^add]\�jgd]k�Yj]�l`]�klm\]flk�o`g�o]�eYq�\]^af]�Yk�

ljmYfl(�afYhhjghjaYl](� aehgkkaZd](�gj�|mfl]Y[`YZd]*}�M`]k]�klm\]flk(�^gj�gf]�j]Ykgf�gj�Yfgl`]j(�\g�fgl�^al�

l`]�ljY\alagfYd�egmd\�g^�Y�[dYkkjgge*�:dl`gm_`�al�ak�]Yka]j�lg�ZdYe]�l`ak�dY[c�g ^�[gff][lagf�gf�l`]�

klm\]flk(�l`]aj�^Yeadq(�gj�][gfgea[�ZY[c_jgmf\(� al�ak�imal]�dac]dq�l`Yl�l`]�hmZda[�]\m[Ylagf�kqkl]e�eYq
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Y[lmYddq�Z]�Y�eYbgj�[gfljaZmlgj�[gf[]jfaf_�l`]aj�d]Yjfaf_*�;q�fgl�Y\\j]kkaf_�l`]�j]Ydala]k�l`]k]�klm\]flk�

^Y[]�oal`�l`]aj�Y[Y\vea]�d]Yjfaf_(�l`]�]\m[Ylagf�kqkl]e�ak�j]hjg\m[af_�kg[aYd�af]imYdalq*�?mjdgf_�

%.,,5&�]phdYafk�`go�kg[a]lq�g^l]f�ojgf_dq�h]j[]an]k�hYkl�fglagfk�g^�kg[aYd�[dYkk�Yk�`Ynaf_�Z]]f�

]daeafYl]\*� A]�[dYaek�l`Yl�l`ak�ak�af[gjj][l�Yf\�l`]j]�Yj]�Y[lmYddq�hYll]jfk�[mjj]fldq�j]hjg\m[af_�kg[aYd�

af]imYdalq�af�gmj�kg[a]lq*�A]�addmkljYl]k�l`ak�af�l`]�^gddgoaf_�imglYlagf6� |Hf�l`]�[gfljYjq�eq�hgkalagf�ak�

l`Yl�o`ad]�gml]ge]k�Yj]�dYj_]dq�\]l]jeaf]\�Zq�Y�k]l�g ^�kljm[lmjYd�j]kgmj[]k�Yf\�[gfl]plk(�h]jkgfYd�

KQOXMb�ak�[]fljYd�lg�l`]�egZadakYlagf�g^�[YhY[ala]k(�Yf\(�`]f[](�l`]�j]hjg\m[lagf�g ^�kg[aYd�

af]imYdala]k*}%h*� /05&�;q�fgl�`Ynaf_�l`]aj�f]]\k�e]l�af�l`]�hmZda[�k[`ggd�kqkl]e(�l`]k]�klm\]flk�Yj]�

_]Yj]\�lgoYj\�Y�dgo]j�kg[ag][gfgea[�klYlmk�af�l`]�^mlmj]*� ;q�]fkmjaf_�Ydd�klm\]flkÄ�f]]\k�Yj]�e]l(�

klm\]flk�Yl�jakc�g^�\jghhaf_�gml�g^�k[`ggd�eYq�l`]f�`Yn]�Y�j]Yd�[`Yf[]�g^�aehjgnaf_�fgl�gfdq�l`]aj�

Y[Y\]ea[�kcaddk(�Zml�l`]aj�kg[ag][gfgea[�klYlmk�Yk�o]dd*

FmjYokca�Yf\�Am_`]k(�Yml`gjk�g^�|K]khgfk]�lg�Bfl]jn]flagf(�<gddYZgjYlagf(�Yf\�<g)M]Y[`af_6�

:�Eg_a[Yd�<geZafYlagf�^gj�Lm[[]kk^md�Lqkl]eYla[�<`Yf_]}�%.,,5&(� km__]kl�l`Yl�l`]j]�ak�Y�\aklaf[l�

[gff][lagf�Z]lo]]f�l`]�[`ad\�Yf\�l`]�d]Yjfaf_�]fnajgfe]fl*�M`]q�imgl]�;Ylk]`]�Yf\�Pall�%.,,2&�

kh]Ycaf_�lg�f]o�YhhjgY[`]k�lg�l]Y[`af_6

M`]�a\]fla^a[Ylagf�hjg[]kk�k`a^lk�l`]�^g[mk�^jge�l`]�Ykkmehlagf�l`Yl�kge]l`af_�ak�ojgf_�oal`�Yf�

af\ana\mYd�[`ad\�lg�l`]�]pYeafYlagf�g^�l`]�^al�Z]lo]]f�l`]�[`ad\�Yf\�l`]�]fnajgfe]fl*�M`]�f]o�

YhhjgY[`�Ykkme]k�l`Yl�kge]l`af_�ak�ojgf_�oal`�l`]�afkljm[lagf�^gj�l`Yl�hYjla[mdYj�[`ad\(�o`a[`�
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_gaf_�lg�Z]�]fgm_`�lg�k[Yj]�e](�l`]�[gee]flk�B�`]Yj\�af�l`]�klY^^�jgge�ogmd\�`Yn]�\gf]�al*�M`]k]�

klm\]flk�`Y\�j]hmlYlagfk(�Yf\�l`]q�`Y\�Zmjf]\�Y�dgl�g^�Zja\_]k�af�l`]aj�k`gjl�lae]�af�`a_`�k[`ggd*



:EM>KG:MBO>�>=N<:MBHG�PBMABG�:G�BG<ENLBO>�LRLM>F� --

Ealld]�\a\�B�cfgo�l`Yl�l`]�^ajkl�\Yq�B�kl]hh]\�aflg�Fk*�:f_]dÄk�[dYkkjgge(�eq�da^]�ogmd\�Z]�

^gj]n]j�[`Yf_]\*�Bl�oYk�oal`af�l`]�^gmj�Zja[c�oYddk�g^�jgge�/-2�l`Yl�eq�j]Yd�]\m[Ylagf�ogmd\�Z]_af*�

M`ak�oaf\god]kk�[dYkkjgge�eY\]�g^�Zja[ck�ogmd\�`Yn]�[gfn]q]\�Y�hjakgf)dac]�k]llaf_(�Zml�Fk*�:f_]d�

hYafl]\�al�[gdgmj^md�_j]]f�Yf\�hdYkl]j]\�Zja_`l�eglanYlagfYd�hgkl]jk�gf�]n]jq�gh]f�khY[]*�>n]f�`]j�

[gdgmj^md�[]adaf_�lad]k�Z]Ye]\�hgkalan]dq�\gof�gf�`]j�klm\]flk*�M`]j]�o]j]�fg�\]kck�af�l`ak�[dYkkjgge*�

Bf�^Y[l(�l`ak�[dYkkjgge�dggc]\�fgl`af_�dac]�l`]�[gfn]flagfYd�jggek�B�]ph]ja]f[]\�af�eq�gof�]\m[Ylagf*�

Bfkl]Y\(�l`]j]�o]j]�^an]� dYj_]�lYZd]k(� k]Ylaf_�^an]�Yl�]Y[`*�M`]j]�o]j]�[YZaf]lk�^add]\�oal`�[gfkljm[lagf�

hYh]j(�eYjc]jk(�k[akkgjk(� _dm](�Yf\�bmkl�YZgml�]n]jq�gl`]j�f][]kkalq�^gj�[j]Ylan]�ogjc*�:k�l`]aj�>f_dak`�

l]Y[`]j(�Fk*�:f_]d�]fkmj]\�`]j�klm\]flk�[gmd\�lY[cd]�l`]�[mjja[mdme�gml[ge]�g^�j]hj]k]flaf_�l`]aj�

d]Yjfaf_�[j]Ylan]dq�Yl�fg�[gkl�lg�l`]e*� L`]�hjgna\]\�Ydd�l`]�eYl]jaYdk�^gj�l`]aj�Yjlakla[�ogjc*� Bf�l`]�^Yj�

[ge]j(�l`]j]�oYk�Y�`m_]� k][lagfYd�[gm[`(�Y�[g^^]]�lYZd](�Yf\�kap�Z]Yf�ZY_�[`Yajk*�Hhhgkal]�lg�l`ak(�l`]j]�

oYk�Y�_`]llg�ZdYkl]j�Yf\�Y�fmeZ]j�g^�<=k�^gj�klm\]flk�lg�ha[c�^jge*�M`ak�Yj]Y�\a\�fgl�dggc�dac]�Y�[gd\�

[dYkkjgge*�Bl�dggc]\�dac]�Y�[ge^gjlYZd]�hdY[]�lg�Z]7� Y�`Yhhq�hdY[]�o`]j]�klm\]flkÄ� f]]\k�ogmd\�fgl�

gfdq�Z]�[gfka\]j]\(�Zml�ogmd\�Z]�eY\]�l`]�^g[mk�g^�l`ak�l]Y[`]jÄk�hdYfk�^gj�l`]aj�]\m[Ylagf*

M`]�^ajkl�\Yq�B�ogjc]\�oal`�Fk*�:f_]d�Yf\�`]j�klm\]flk(�B�oYk�k`g[c]\*�M`]k]�jgm_`�l]]fY_]jk�

e]dl]\�af�`]j�hj]k]f[](� Yf\�l`]aj�Yf_]j�oYk�j]hdY[]\�Zq�`gh](�Agh]�^gj�l`]ek]dn]k(�Yf\�`gh]�^gj�]Y[`�

gl`]j*�;q�l`]�]f\�g^�eq�lae]�ogjcaf_�oal`�Fk*�:f_]d(�l`]�klm\]flk�`Y\�ljYfk^gje]\*�?gj�gf]�j]Ykgf�gj�

Yfgl`]j(�Fk*�:f_]dÄk�[dYkk�oYk�fgl�Y�hdY[]�^gj�l`]�cf]]�b]jc�j]Y[lagfk�l`]q�\akhdYq]\�af�gl`]j�Yj]Yk�g^�

l`]�k[`ggd*� Bfkl]Y\�g^�k`goaf_�Yf_]j(�l`]q�\ak[mkk]\�o`Yl�eY\]�l`]e�Yf_jq*� Bf�l`ak�[Yjaf_(�Yf\�

fmjlmjaf_�]fnajgfe]fl(�l`]k]�klm\]flk�]p[]dd]\*� Bl�oYk�`]j]�o`]j]�B�^ajkl�Z]_Yf�lg�Ykc�l`]�im]klagf�|o`q�

Yj]�l`]k]�klm\]flk�km[[]kk^md�af�Fk*�:f_]dÄk�[dYkkjgge(�Yf\�fgl�af�gl`]j�]fnajgfe]flk�af�l`]�k[`ggd9}�

Fk*�:f_]dÄk�l]Y[`af_�h`adgkgh`q�oYk�kh][aYd*� L`]�dan]\�Zq�l`]�egllg�|Ggl�]n]jq�klm\]fl�ak�

[j]Yl]\�]imYddq(�Zml�]Y[`�klm\]fl�ak�]imYddq�\]k]jnaf_�g^�gmj�lekl�Yf\�j]kh][l*}�Fk*�:f_]d�oYk�fgl�Y



hmk`�gn]j7� af�^Y[l(� k`]�g^l]f�mk]\�lgm_`�dgn]*�;ml�;�l`afc�l`Yl�oYk�l`]�j]Yd�\a^^]j]f[]*�M`]�klm\]flk�

cf]o�k`]�]Yj]\�YZgml�l`]e(�Yf\(�gn]j�lae](�l`]q�]n]flmYddq�[Yj]\�YZgml�l`]ek]dn]k�lgg*�M`]q�cf]o�

l`]q�`Y\�kge]gf]�af�l`]aj�da^]�kmhhgjlaf_�l`]e(�Yf\�]ph][laf_�l`]e�lg�km[[]]\*� ;�oYfl]\�lg�Zglld]�mh�

l`ak�_a^l]\�l]Y[`]jÄk�cfgod]\_]�Yf\�[Yjjq�al�Yjgmf\�oal`�e]*� L`]�Z][Ye]�Y�j]Yd�e]flgj�^gj�e](�Yf\�

]n]f�lg\Yq�o`]f�;�Ye�^Y[]\�oal`�Y�lgm_`�kalmYlagf�oal`�eq�klm\]flk(� al�ak�`]j�nga[]�l`Yl�B�`]Yj�af�eq�

`]Y\6

dgn]�l`]e(�hmk`�l`]e(�Yf\�Z]�l`]j]�^gj�l`]e*�?jge�l`ak�l`]q�oadd�d]Yjf�`go�lg�`gh](�

Yf\�l`]f�]n]flmYddq(�l`]q�oadd�d]Yjf�`go�lg�Z]�j]kada]fl�lg�l`]�f]_Ylan]�^gj[]k�af�l`]aj�

dan]k{]n]f�o`]f�l`]q�Yj]�l`]�f]_Ylan]�^gj[]�af�l`]aj�da^]*�:f\�l`]f�]n]flmYddq(�gf]�

\Yq(�l`]q�oadd�oYfl�egj]�^gj�l`]ek]dn]k(�\g�egj]�^gj�l`]ek]dn]k*�Hf�l`Yl�\Yq(�qgm�oadd�

`Yn]�eY\]�Ydd�l`]�\a^^]j]f[]*�Rgm�eYq�fgl�Z]�l`]j]�lg�k]]�l`]�_gg\�ogjc�qgm�`Yn]�\gf](�Zml�

fgf]l`]d]kk(�qgm�oadd�`Yn]�km[[]]\]\*

Mg\Yq(�^an]�q]Yjk�dYl]j(�B�Ye�l]Y[`af_�eq�gof�_jgmh�g^�Yl)jakc�klm\]flk*�:k�l`]�k[a]f[]�l]Y[`]j�

af�l`ak�hjg_jYe(�B�`Yn]�Fk*�:f_]d�lg�l`Yfc�^gj�hj]hYjaf_�e]�^gj�l`ak�ghhgjlmfalq�Yf\�hjanad]_]*� Bfkl]Y\�

g^�dggcaf_�Yl�l`ak�lYkc�f]_Ylan]dq(�B�`Yn]�d]Yjf]\�`go�dm[cq�;�Ye�lg�Z]�kg� af^dm]flaYd�af�kge]gf]�]dk]Äk�

da^]*� Bl�ak�km[`�Y�_a^l(�Yf\�B�emkl�f]n]j�^gj_]l�`go�aehgjlYfl�al�ak(�]n]f�o`]f�al�_]lk�lgm_`(�Yf\�f]Yjdq�

aehgkkaZd]*

'$(� 3�5YRY[]�DMSOXMO�5VK\\0�3�EbZSMKV�6Kb

:k�l`]�`ge]jgge�l]Y[`]j�g^�eq�[g`gjl�k[a]f[]�[dYkk(�B�o]d[ge]�l`]�klm\]flk�]Y[`�egjfaf_*�H^l]f�

l`]q�`Yn]�fgl�`Y\�Zj]Yc^Ykl(�fgj�_gll]f�Y�^mdd�fa_`lÄk�kd]]h*�?gj�gf]�j]Ykgf�gj�Yfgl`]j(�l`]j]�ak�YdoYqk�

kge]�akkm]�oYalaf_�lg�Z]�Y\\j]kk]\*�:k�;�hml�l`]�c]lld]�gf�af�l`]�^Yj�[ge]j�g^�eq�jgge�Yf\�k]l�gml�l`]�

`gl�[`g[gdYl]�Yf\�_jYfgdY�ZYjk(�l`]�`me�af�l`]�jgge�klYjlk�lg�\mdd�Yf\�l`]�[Yde�g ^�l`]�egjfaf_�Z]_afk*



:EM>KG:MBO>�>=N<:MBHG�PBMABG�:G�BG<ENLBO>�LRLM>F� -/

Bkkm]k�l`Yl�f]]\�lg�Z]�Y\\j]kk]\�aee]\aYl]dq�_g�kljYa_`l�lg�l`]�qgml`�ogjc]j�gj�_ma\Yf[]�

[gmfk]ddgj*�Hl`]j�l`Yf�l`Yl(�o]�|hYjc�l`]�\jYeY�Yl�l`]�\ggj(�Yf\�_]l�l`]�Zggck�gml*}�B�hYkk�l`]�ha[lmj]k�

Yjgmf\�^jge�dYkl�q]YjÄk�^a]d\�ljah�lg�l`]�Z]Y[`*�M`]q�dYm_`�Yf\�[gee]fl�gf�l`]aj�kaddq�^Y[]k�Yf\�hgk]k*�

M`]q�kead]�j]e]eZ]jaf_�gmj�ogf\]j^md�\Yq�d]Yjfaf_�YZgml�\mf]k�Yf\�k]Y�da^](�Ydd�o`ad]�`Ynaf_�^mf*

M`ak�oYk�l`]�^ajkl�\Yq�B�kYo�l`]e�Y[l�dac]�ca\k(�jmffaf_�Yjgmf\�af�l`]�kYf\(�oY\af_�af�l`]�oYl]j(�Zmjqaf_�

]Y[`�gl`]j�f][c)\]]h�af�kYf\(�Yf\�lYcaf_�ha[lmj]k*� L[`ggd�oYk�fgl�kg�ZY\�Y�l`af_�l`Yl�\Yq7� af�^Y[l(�

k[`ggd�oYk�Y�hj]llq�_j]Yl�hdY[]*�M`]q�Ykc�|P`]j]�Yj]�o]�_gaf_�lg�_g�l`ak�q]Yj9}�B�kead](�Yf\�kYq(�|P]�

oadd�lYdc�YZgml�l`Yl�Y^l]j�[`Yhl]j�faf]*}

<mjj]fldq(�o]�Yj]�klm\qaf_�`meYf�Zagdg_q*�M`]�klm\]flk�_jgYf�Yk�o]�Z]_af�j]Y\af_�^gj�gmj�
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dalld]�Yll]flagf�Z][Ymk]�l`]q�]Ykadq�Zd]f\�aflg�l`]�ZY[c_jgmf\*�M`]q�Yj]�fgl�Z]`YnagmjYd�hjgZd]ek7�l`]q�

\g�fgl�kh]Yc�gml(�Zml�l`]q�`Yn]�kljm__d]\�Y[Y\]ea[Yddq�^gj�l`]aj�]flaj]�]\m[Ylagf�Yf\�\]khal]�l`ak�

kljm__d](� kladd�`Yn]�l`]�l]fY[alq�Yf\�h]jk]n]jYf[]�lg�[gflafm]�lg�[ge]�lg�Zmad\af_�]n]jq�\Yq�l`Yl�eYq�

fgl�eYc]�l`]e�^]]d�l`Yl�_gg\�YZgml�l`]ek]dn]k*

M`jgm_`gml�eq�klm\q�g^�l`]�la]j�gf]�k][lagf�g^�gmj�hjg_jYe(�B�`Yn]�mf[gn]j]\�hgkalan]�

]d]e]flk�l`Yl�eYq�Z]�Y\ghl]\�Yf\�k`Yj]\�oal`�gl`]j�k[`ggdk*�Hn]j�l`]�[gmjk]�g ^�l`ak�klm\q(�B�`Yn]�

hjgna\]\�ghhgjlmfala]k�^gj�klm\]flk�Yf\�klY^^�lg�k`Yj]�l`]aj�l`gm_`lk�YZgml�k[`ggd�[mdlmj](�klm\]fl�da^](�

l]Y[`af_�hjY[la[]k(�Yf\�l`]�Ydl]jfYlan]�hjg_jYe*�M`ak�j]k]Yj[`�klm\q�oadd�`gh]^mddq�`]dh�lg�aehjgn]�gmj�

hjg_jYe*�M`jgm_`gml�l`ak�klm\q�B�^g[mkk]\�gf�l`]�^gddgoaf_�j]k]Yj[`�im]klagfk6

-*� Ago�\g]k�l`]�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�[`Yf_]�`go�klm\]flk�]ph]ja]f[]�k[`ggd9

.*� P`Yl�Yj]�l`]�\a^^]j]fl�l]Y[`af_�YhhjgY[`]k�Yf\�hjY[la[]k�mk]\�Zq�l`]�l]Y[`]jk�afngdn]\�af�l`ak�

hjg_jYe9

/*� P`Yl�]d]e]flk�g^�l`ak�hjg_jYe�[gmd\�Z]�Yhhda]\�lg�gl`]j�hjg_jYek�af�hmZda[�]\m[Ylagf9
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5RKZ]O[�E`Y0�=S]O[K]^[O�CO_SO`

($'� 3]#CS\U�D]^NOX]\

A]�klgg\�Yl�l`]�[jgkkjgY\k�Ydd�Ydgf](
M`]�kmfda_`l�af�`ak�^Y[]7
A]�`Y\�fg�l`gm_`l�^gj�Yf�]nad�[gmjk](
A]�oYk�k]l�^gj�Y�eYfdq�jY[]*�;ml�l`]�jgY\�klj]l[`]\�]Ykl�Yf\�l`]�jgY\�klj]l[`]\�o]kl*
:f\�`]�\a\�fgl�cfgo�o`a[`�jgY\�oYk�l`]�Z]kl7
Lg�`]�lggc�l`]�ojgf_�jgY\�Yf\�al�d]\�`ae�\gof*
Madd�`]�dgkl�l`]�jY[]�Yf\�l`]�na[lgj$k�[jgof*
A]�oYk�[Ym_`l�Yl�dYkl�af�Yf�Yf_jq�kfYj]�
;][Ymk]�fg�gf]�klgg\�Yl�l`]�[jgkkjgY\k�l`]j]�
Mg�k`go�`ae�l`]�Z]ll]j�jgY\*

:fgl`]j�\Yq�Yl�l`]�k]d^)kYe]�hdY[]�
:�Zgq�oal`�`a_`�`gh]k�klgg\7
A](�lgg(�oYk�k]l�^gj�Y�eYfdq�jY[]�
A]�oYk�k]]caf_�l`]�l`af_k�l`Yl�o]j]�_gg\*
:f\�gf]�oYk�l`]j]�o`g�l`]�jgY\k�\a\�cfgo*
:f\�l`Yl�gf]�k`go]\�`ae�l`]�oYq�lg�_g7
Lg�`]�lmjf]\�YoYq�^jge�l`]�jgY\�d]Y\af_�\gof*
:f\�`]�ogf�l`]�jY[]�Yf\�l`]�na[lgj$k�[jgof7
A]�oYdck�lg\Yq�gf�l`]�`a_`oYqk�^Yaj�
;][Ymk]�gf]�klgg\�Yl�l`]�[jgkkjgY\k�l`]j]�
Mg�k`go�`ae�Y�Z]ll]j�jgY\*
)�LY\a]�Madd]j�<jYod]q

B�Z]_af�oal`�l`]�hg]e�|:l�l`]�<jgkkjgY\k}�Z][Ymk]�al�addmkljYl]k�l`]�[`ga[]k�klm\]flk�emkl�eYc]�

af�da^](�Yf\�[d]Yjdq�a\]fla^a]k�`go�Y�_ma\af_�`Yf\�[Yf�mdlaeYl]dq�af^dm]f[]�klm\]flk�lg�eYc]�l`]�ja_`l�

[`ga[]k*�:k�Yf�]\m[Ylgj(� B�`Yn]�lg�Z]da]n]�l`Yl�l`ak�ak�hgkkaZd]*� B^�B�\a\fÄl(�B�ogmd\�fgl�k]]�em[`�hmjhgk]�

af�eq�ogjc*�Mg\Yq(�klm\]flkÄ� ZY[c_jgmf\k�Yj]�kg�\an]jk]*�M`ak�[Yf�Z]�Y�_a^l�lg�l`]�[dYkkjgge�o`]f�

dggcaf_�Yl�[mdlmjYd�\a^^]j]f[]k(�^Yeadq�\qfYea[k(�Yf\�[]d]ZjYlagfk*�Ago]n]j(�o`]f�klm\]flkÄ� dan]k�Zj]Yc�

YhYjl(�Yf\�l`]�\a^^]j]f[]k�Z][ge]�f]_Ylan](�klm\]flk�Z]_af�lg�^]]d�afY\]imYl]*�?gj�l`]�klm\]flk�o`g�Yj]�

d]^l�Yl�Y�[jgkkjgY\�oal`�fg�gf]�lg�`]dh(�da^]�[Yf�_]l�hj]llq�e]kkq*� Lge]�]\m[Ylgjk�eYq�Yj_m]�l`Yl�kge]



klm\]flk�Yj]�bmkl�|ZY\}�Yf\�al�ak�fg�gf]Äk�^Ymdl�Zml�l`]aj�gof*�M`]�fglagf�l`Yl�kge]�klm\]flk�Yj]�

mfj]Y[`YZd]�ak�Y�hgkkaZadalq(�Zml�B�`Yn]�lg�Z]da]n]�l`Yl�l`]k]�[Yk]k�Yj]�^]o�Yf\�^Yj�Z]lo]]f*�?gj�l`]�egkl�

hYjl(�B�Z]da]n]�klm\]flk�[Yf�j]\]^af]�l`]ek]dn]k�Yf\�gn]j[ge]�hjgZd]ek�af�l`]aj�dan]k*� Bl�ak�aehgjlYfl�

fgl�lg�_]f]jYdar]�Ydd�Yl)jakc�klm\]flk�Yk�l`]�kYe]*�M`]q�Yj]�mfaim](�bmkl�Yk�Ydd�klm\]flk�Yj](�Yf\�`Yn]�

af\ana\mYd�mfaim]�[`YjY[l]jakla[k*�Ago]n]j(�l`]�hjg_jYe�g^�klm\q(�l`]�[g`gjl�hjg_jYe(�\g]k�^g[mk�gf�Y�

hYjla[mdYj�lqh]�g^�Yl)jakc�klm\]fl�o`g�hj]\geafYfldq�ak�Yl�jakc�\m]�lg�Y�`aklgjq�g ^�Y[Y\]ea[�^Yadmj]*�?gj�

l`]�klm\]flk�af�l`ak�klm\q(�Y[Y\]ea[�^Yadmj]�ak�g^l]f�[gmhd]\�oal`�gl`]j�akkm]k�gmldaf]\�af�l`]�\]^afaf_�Yl)�

jakc�klm\]fl�k][lagf�g ^�l`ak�dal]jYlmj]�j]na]o*

G]d�Gg\\af_k(�Y�j]fgof]\�Yml`gj�Yf\�h`adgkgh`]j(�j]_Yj\k�]\m[Ylagf�af�Y�`gdakla[�eYff]j*� B�

l]f\�lg�Y_j]]�oal`�eYfq�g^�̀ ]j�a\]Yk�Yk�l`]q�kmhhgjl�l`]�_jgol`�g^�klm\]flkÄ� afl]dd][lmYd7�kg[aYd(�Yf\�

]eglagfYd�\]n]dghe]fl*�A]j�ojalaf_k�Ydkg�l]f\�lg�[gehd]e]fl�FYkdgoÄk�Aa]jYj[`q�g ^�G]]\k�%Ijaf[]�#�

AgoYj\(�.,,.&*�FYfq�g^�̀ ]j�fglagfk�eYc]�k]fk]�Yf\�\]^afal]dq�[gjj]dYl]�o]dd�oal`�l`]�Yll]ehlk�l`ak�

hjg_jYe�ak�eYcaf_�^gj�l]Y[`af_�l`]�o`gd]�[`ad\*�M`]�`gdakla[�YhhjgY[`�lg�]\m[Ylagf�ak�[]jlYafdq�

[gfljgn]jkaYd7�`go]n]j(� B�Z]da]n]�Gg\\af_kÄ�h`adgkgh`q�ogmd\�kmhhgjl�km[`�Y�hjg_jYe*�:dl`gm_`�l`]j]�

Yj]�gl`]j�Yml`gjk�B�oadd�j]^]j]f[]�af�kmhhgjl�g^�̀ gdakla[�]\m[Ylagf(�Gg\\af_k�ak�l`]�hjaeYjq�h`adgkgh`]j�B�

oadd�`a_`da_`l*�A]j�\]\a[Ylagf�lg�klm\]flk�Yf\�`]j�Y\eajYZd]�j]hmlYlagf�`Yn]�d]\�lg�l`ak�[`ga[]*� Bf�

Gg\\af_kÄ� Yjla[d](�|P`Yl�=g]k�al�F]Yf�lg�>\m[Yl]�l`]�P`gd]�<`ad\9}�%.,,1&(�k`]�klYl]k6

Lge]�h]ghd]�eYq�Yj_m]�l`Yl�k[`ggdk�Yj]�Z]kl�gj_Yfar]\�lg�Y[[gehdak`�Y[Y\]ea[�_gYdk�Yf\�l`Yl�

o]�k`gmd\�[`Yj_]�gl`]j�afklalmlagfk�oal`�l`]�lYkc�g^�hmjkmaf_�l`]�h`qka[Yd(�egjYd(� kg[aYd(�

]eglagfYd(� khajalmYd(�Yf\�Y]kl`]la[�Yaek�l`Yl�o]�Ykkg[aYl]�oal`�l`]�o`gd]�[`ad\*�M`]�k[`ggdk�

ogmd\�\g�Y�Z]ll]j�bgZ(�l`]k]�h]ghd]�eYaflYaf]\(� a^ �l`]q�o]j]�^j]]\�lg�^g[mk�gf�l`]�bgZ�^gj�o`a[`�

l`]q�o]j]�]klYZdak`]\*�M`gk]�o`g�eYc]�l`ak�Yj_me]fl�`Yn]�fgl�[gfka\]j]\�l`]�`aklgjq�g^�

]\m[Ylagf*�ImZda[�k[`ggdk�Y[jgkk�l`]�Nfal]\�LlYl]k)�Yk�o]dd�Yk�k[`ggdk�Y[jgkk�\a^^]j]fl�kg[a]la]k
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Yf\�`aklgja[Yd�]jYk)�o]j]�]klYZdak`]\�Yk�em[`�^gj�egjYd�]\m[Ylagf�Yf\�kg[aYd�j]Ykgfk�Yk�^gj�

Y[Y\]ea[�afkljm[lagf(� %h*�-,&

M`]�a\]Y�l`Yl�k[`ggdk�eYq�fgl�kaehdq�Z]�Y�^Y[adalq�^gj�Y[Y\]ea[�d]Yjfaf_�ak�Y�[gfljgn]jkaYd�akkm]*�FYfq�

]\m[Ylgjk�Yf\�hYj]flk�`Yn]�\a^^]j]fl�a\]Yk�g^�o`Yl�]\m[Ylagf�k`gmd\�Z]*�Ago]n]j(�eq�]ph]ja]f[]�

l]Y[`af_�Yl)jakc�qgml`�Yf\�ogjcaf_�af�Ydl]jfYlan]�]\m[Ylagf�l]ddk�e]�l`Yl�af�gj\]j�lg�l]Y[`�klm\]flk�kg�

l`]q�j]Y[`�l`]aj�hgl]flaYd(�o]�emkl�Ydkg�[gfka\]j�l`]�nYjaYZd]k�l`Yl�Y^^][l�l`]aj�d]Yjfaf_*�:dgf_�oal`�l`ak(�

o]�emkl�[gfka\]j�o`Yl�lqh]�g^�kg[a]lq�o]�Yj]�ljqaf_�lg�k][mj]*� Bf�gj\]j�lg�]fkmj]�l`Yl�o]�Yj]�\gaf_�gmj�

bgZ(�o]�emkl�[gfka\]j�egjYd�]\m[Ylagf�Yk�hYjl�g^�gmj�jgd]*

=]khal]�][gfgea[�\a^^a[mdlq�oal`af�l`]�hjgnaf[]*�Ijaf[]�>\oYj\�BkdYf\�`Yk�eY\]�ka_fa^a[Yfl�

hjg_j]kk�af�Ydl]jfYlan]�]\m[Ylagf�^gj�Yl)jakc�qgml`*�M`]�afalaYlan]�Z]_Yf�af� -55/(�o`]f�Y�[geeall]]�oYk�

\]n]dgh]\�lg�^af\�Z]ll]j�oYqk�lg� k]jn]�l`]k]�klm\]flk*� Bf�-551(�l`]�=]hYjle]fl�g^�>\m[Ylagf�^mf\]\�^an]�

:dl]jfYlan]�>\m[Ylagf�kal]k*�M`]�hmjhgk]�g^�l`]�o`gd]�afalaYlan]�oYk6

lg�hjgna\]�Yf�ghhgjlmfalq�^gj�l`]�klm\]flk�o`g�`Yn]�\jghh]\�gml�lg�j])]fl]j�l`]�k[`ggd�kqkl]e�

kg�l`Yl�l`]q�Yj]�YZd]�lg�_jY\mYl]�Yf\+gj�\]n]dgh�l`]�kcaddk�lg� ^af\�e]Yfaf_^md�]ehdgqe]fl�

T:dl]jfYlan]�>\m[Ylagf�Ijgnaf[aYd�BfalaYlan]6�Ijg_j]kk�K]hgjl(� -552U*� Bf� -553(�l`]�?Y[mdlq�g^�

>\m[Ylagf�g^�N�g^�I>B�oYk�[geeakkagf]\�Zq�l`]�\]hYjle]fl�g^�>\m[Ylagf�lg�[gf\m[l�Yf�

]nYdmYlagf�g^�l`]�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe*�Bf�=][]eZ]j�g^�-554(�Y�^afYd�j]hgjl�lald]\�

AMXWZ\�WV�\PM�0T\MZVI\Q^M�4L]KI\QWV�?ZWOZIU[�QV�?ZQVKM�4L_IZL�8[TIVL.�<ISQVO�2WVVMK\QWV[�

oYk�kmZeall]\*�M`ak�j]hgjl�[gf[dm\]\�l`Yl�l`]�:dl]jfYlan]�>\m[Ylagf�hjg_jYe�oYk�ogjcaf_*�:l�

gf]�hgafl�al�klYl]\6���FPI\�[\IVL[�W]\�KTMIZTa�Q[�\PI\�\PM�0T\MZVI\Q^M�4L]KI\QWV�XZWOZIU�QV�?%4%8%�

Q[�I�[]KKM[[�[\WZa%� %<gYdalagf�^gj�>\m[YlagfYd�Hhhgjlmfala]k(�.,,2(�h*� .,&



Bf�.,,-(�OaYff]�Maeegfk(�Yl�l`]�lae]�Y�^Y[mdlq�e]eZ]j�g ^�l`]�Nfan]jkalq�g^�Ijaf[]�>\oYj\�

BkdYf\(�fgl]\�l`Yl�l`]j]�o]j]�Y[lmYddq�kap�kal]k�^gj�Yl)jakc�klm\]flk�Yl�l`]�bmfagj�Yf\�k]fagj�`a_`�d]n]dk*�

L`]�fgl]k6

M`]k]�hjg_jYek�Yj]�af�k[`ggdk�gj�k]hYjYl]�kal]k�Yf\�Yj]�\]ka_f]\�lg�hjgna\]�egj]�h]jkgfYd�

YhhjgY[`�lg�]\m[Ylagf�o`a[`�hYqk�Yll]flagf�lg�l`]�Y\gd]k[]flÄk�h]jkgfYd�akkm]k�Yk�o]dd�Yk�

]\m[YlagfYd*� L[`ggd�\jgh�gml�jYl]k�Yj]�Y�fYlagfYd�[gf[]jf�Yf\�hYjla[mdYjdq�`a_`�af�Ijaf[]�>\oYj\�

BkdYf\*� LlYlakla[k�<YfY\Y�j][]fldq�j]d]Yk]\�af^gjeYlagf�gf�l`]�jYl]�g^�̀ a_`�k[`ggd�\jgh�gmlk�af�

]Y[`�hjgnaf[]*� Ijaf[]�>\oYj\�BkdYf\�`Yk�l`]�`a_`]kl�jYl]k(�Ydgf_�oal`�Jm]Z][(�oal`�Y�-2"�\jgh�

gml�jYl]*�M`]�\jgh�gml�jYl]�^gj�eYd]k�ak�.,"*�M`]�k[`ggd�\jgh�gml�jYl]k�`Yn]�\][j]Yk]\�gn]j�l`]�

dYkl�\][Y\](�Zml�l`]�jYl]�ak�kladd�mfY[[]hlYZd](� %h*� -44&

:k�klYl]\�af�l`]�Z]_affaf_�g^�l`ak�l`]kak(�\jgh)gml�jYl]k�Yj]�[gflafmaf_�lg�\][j]Yk]�fYlagfYddq*� Bf�

=][]eZ]j�.,,1(�LlYlakla[k�<YfY\Y�j]hgjl]\�l`Yl6

?gj�Y�l`j]]�q]Yj�h]jag\� -55,+5-� lg� -55.+5/� YZgml�gf]�af�^an]�qgmf_�h]ghd]�Y_]\�.,�lg�.0�o]j]�

oal`gml�Y�`a_`�k[`ggd�\ahdgeY�Yf\�o]j]�fgl�Yll]f\af_�k[`ggd�af�G]o^gmf\dYf\�Yf\�EYZjY\gj�

Yf\�af�Ijaf[]�>\oYj\�BkdYf\*�M`ak�oYk�l`]�`a_`]kl�jYl]�af�l`]�[gmfljq�Yl�l`]�lae]*� Bf�[gfljYkl(�

\mjaf_�l`]�egkl�j][]fl�l`j]]�q]Yj�h]jag\(�l`]�\jghgml�jYl]�af�Zgl`�hjgnaf[]k�oYk�af�l`]�4"�lg�

-,"�jYf_](�jYfcaf_�l`]e�Yegf_�l`]�dgo]kl�af�<YfY\Y**�*qgmf_�e]f�[gflafm]�lg�]ph]ja]f[]�Y�

`a_`]j�dac]da`gg\�g^�\jghhaf_�gml�l`Yl�l`]aj�^]eYd]�[gmfl]jhYjlk(� %f*h*&

?jge�l`]k]�klYlakla[k(� al�Yhh]Yjk�l`Yl�hjg_j]kk�ak�Z]af_�eY\]�oal`af�l`]�hjgnaf[]*�Ago]n]j(�l`]k]�

fmeZ]jk�\g�fgl�Y[[gmfl�^gj�`go�kcadd]\�BkdYf\�klm\]flk�Yj]�Y^l]j�l`]q�_jY\mYl]*� M`]�EYl]kl�IBL:�

j]kmdlk�%Ijg_jYe�^gj�Bfl]jfYlagfYd�Llm\]fl�:kk]kke]fl&�af\a[Yl]�l`Yl�Y�ka_fa^a[Yfl�fmeZ]j�g^�gmj�

klm\]flk�Yj]�fgl�k[gjaf_�Yk�o]dd�Yk�o]�eYq�`Yn]�l`gm_`l*� Pal`�.,"�g^�Ijaf[]�>\oYj\�BkdYf\�klm\]flk�

fgl�^mf[lagfaf_�Yl�Y�dal]jY[q�d]n]d�[YhYZd]�g^�Z]af_�]^^][lan]�Yf\�hjg\m[lan]�af�kg[a]lq(� al�eYc]k�gf]
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ogf\]j�o`Yl�Yj]�klm\]flkÄ� Y[lmYd�_Yafk�g^�Y[`a]n]e]fl9�%|Nhh]j�@jY\]k�G]]\�K]kgmj[]k}(�.,-,&

P`]f�Ijaf[]�>\oYj\�BkdYf\�klm\]flk�Yj]�`Yf\]\�l`]aj�_jY\mYlagf�\ahdgeY(�`go�o]dd�\g]k�l`Yl�addmkljYl]�

`go�km[[]kk^md�l`]q�oadd�Z]�af�l`]�ogjc�^gj[]�Yf\�af�kg[a]lq9�M`]�[mjj]fl�IBL:�j]kmdlk�[]jlYafdq�hjgehl�

gf]�lg�im]klagf�`go�o]dd�l`af_k�j]Yddq�Yj]�_gaf_�af�Ijaf[]�>\oYj\�BkdYf\*� M`]k]�j]kmdlk�Yj]�af\a[Ylan]�

l`Yl�l`]�hjgnaf[]�k`gmd\�fgl�Z]da]n]�l`]�lYkc�g^�e]]laf_�l`]�f]]\k�g^�Yl)jakc�qgml`�ak�[gehd]l]\*� :dgf_�

oal`�[gflafmaf_�lg�klYq�af�k[`ggd(�o]�emkl�Ydkg�]fkmj]�Ydd�klm\]flk�Yj]�_Yafaf_�Y�imYdalq�]\m[Ylagf*

OaYff]�Maeegfk�Yf\�`]j�l]Ye�g^�j]k]Yj[`]jk�[gf\m[l]\�Yfgl`]j�klm\q�af�.,,1(�0V�4`\MV[Q^M�

;WWS�I\�4IZTa�BKPWWT�;MI^MZ[�WV�?ZQVKM�4L_IZL�8[TIVL%� M`]�klm\q�dggc]\�Yl�o`g�oYk�\jghhaf_�gml�g^�

k[`ggd�Yf\�o`q*� M`]�\YlY�^gj�l`]�klm\q�oYk�Y[[memdYl]\�af�Zgl`�BkdYf\�k[`ggd�ZgYj\k�mkaf_(�Yl�l`Yl�

lae](�l`]�k]jn]j�^gj�ljY[caf_�Yll]f\Yf[]�Yf\�eYjck*� M`Yl�kqkl]e�oYk�Mj]ndY[*� M`]�BkdYf\�`Yk�kaf[]�

koal[`]\�lg�l`]�Llm\]flk�:[`a]n]�Lqkl]e*� M`]�j]hgjl�fgl]\�l`Yl�gml�g^�l`]�klm\]flk�o`g�`Y\�\jghh]\�

gml�g^�k[`ggd(�01"�Z]da]n]\�l`]�[gfl]fl�g^�o`Yl�l`]q�o]j]�Z]af_�lYm_`l�oYk�|mk]d]kk}*� Hml�g^�l`]�

klm\]flk�kmjn]q]\(� 31"�\jghh]\�gml�g^�k[`ggd�^gj�k[`ggd�j]dYl]\�j]Ykgfk(�.3"�\jghh]\�gml�^gj�ogjc�

j]dYl]\�j]Ykgfk(�Yf\�.2"�\jghh]\�gml�\m]�lg�h]jkgfYd+^Yeadq�j]Ykgfk*� M`ak�nYdmYZd]�klm\q�Ydkg�

af^gje]\�BkdYf\]jk�l`Yl�log�l`aj\k�g ^�l`]�]Yjdq�klm\]fl�d]Yn]jk�o]j]�eYd]�Yf\�gf]�l`aj\�o]j]�^]eYd]*� :k�

l`]�klm\]flk�Y_]\(� kg�\a\�l`]aj�dac]da`gg\�g^�\jghhaf_�gml�g^�k[`ggd*� /*1"�g^�]Yjdq�klm\]fl�d]Yn]jk�

\jghh]\�gml�af�_jY\]� -,(�1*-"�af�_jY\]� --� Yf\�2*2"�af�_jY\]� -.*� 0,"�g^�l`]k]�klm\]flk�o]j]�

Y[Y\]ea[(�12"�g^�l`]�klm\]flk�o]j]�_]f]jYd�Yf\�/"�g^�l`]�klm\]flk�o]j]�hjY[la[Yd�klm\]flk*� 2,"�g^�l`]�

klm\]flk�j]hgjl]\�l`Yl�l`]q�\a\�fgl�`Yn]�l`]�^afYf[]k�lg�[gflafm]�l`]aj�]\m[Ylagf�Y^l]j�`a_`�k[`ggd(� %h

-02)-1-&

M`ak�klm\q�Ya\k�af�\]k[jaZaf_�l`]�lqh]�g ^�klm\]flk�\jghhaf_�gml�g ^�k[`ggd�Yf\�Ydkg�l`]�j]Ykgfk�

l`]q�[`gk]�lg� d]Yn]�k[`ggd*� =]khal]�l`ak�e]Yfaf_^md�klm\q(�B�`Yn]�^gmf\�dalld]�\YlY�lg�af\a[Yl]�l`Yl�l`]j]�

oYk�Yfq�ka_fa^a[Yfl�Yhhda[Ylagf�g ^�l`ak�cfgod]\_]�aflg�hj]n]flYlan]�Y[lagf*� B^�o]�cfgo�o`g�ak�\jghhaf_
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]\m[Ylagf9�B^�o]�cfgo�o`g�ak�Yl�jakc(�o]�emkl�Z]�YZd]�lg�hml�kgdmlagfk�aflg�Y[lagf*�Pal`�!..,�eaddagf�Y�

q]Yj(�gf]�g^�l`]�`a_`]kl�af�<YfY\Y(�Z]af_�kh]fl�gf�l`]�hmZda[�]\m[Ylagf�g ^�BkdYf\�klm\]flk(�l`]j]�emkl�`]�

^mf\k�YnYadYZd]�lg�lYj_]l�l`]�[gf[]jfk�gmldaf]\�af�MaeegfÄk�klm\q(�hYjla[mdYjdq�klm\]fl�]f_Y_]e]fl*�

%|I>B�=jgh�Hml�KYl]k�Idmee]l}(�.,-,&

:�.,,1� klm\q�Zq�<geemfalq�A]Ydl`�Lqkl]ek�K]kgmj[]�@jgmh�M`]�AgkhalYd�^gj�La[c�<`ad\j]f�

af�HflYjag�Ydkg�j]hgjl]\�gf�klm\]fl�\jghgml�jYl]k*� M`]�j]kmdlk�j]dYl]�lg�Maeegfk�%.,,1&�klm\q�af�eYfq�

oYqk*� M`]�j]hgjl�fgl]k�l`Yl�|Hf]�g^�l`]�egkl�[geegf�k[`ggd�j]dYl]\�j]Ykgfk�e]flagf]\�Zq�d]Yn]jk�Yj]�

hggj�l]Y[`]j�j]dYlagfk`ahk}�%h*� 3-&*�M`]�j]hgjl�Ydkg�\ak[gn]j]\�l`Yl�l`]j]�oYk�Y�fmeZ]j�g^�bgZ�j]dYl]\�

j]Ykgfk�klm\]flk�d]^l�k[`ggd�]Yjdq*

?gjlq�h]j[]fl�g^�eYd]�d]Yn]jk(�Yk�[gehYj]\�lg� -1"�g^�̂ ]eYd]k�[al]�ogjc�j]dYl]\�^Y[lgjk�

%^Yngjaf_�ogjc�gn]j�k[`ggd�gj�`Ynaf_�lg�ogjc�\m]�lg�^afYf[aYd�j]Ykgfk&� ^gj�l`]aj�]Yjdq�

oal`\jYoYd*�M`]j]�ak�Yf�aehgjlYfl�afl]jY[lagf�]ehdgqe]fl�hmdd�^Y[lgjk�dafc]\�lg�bgZ�eYjc]l�

kljm[lmj]k�Yf\+gj�^Yeadq�[mdlmjYd�nYdm]k�gj�f]]\k(�Yf\�]Yjdq�k[`ggd�d]Ynaf_�hYjla[mdYjdq�af�l`]�

k`gjl�l]je*�M`ak�`Yk�ka_fa^a[Yfl�dgf_�l]je�Yhhda[Ylagfk�Zgl`�^gj�l`]� ~Yl�jakcÄ� klm\]fl�Yfq�[`ad\j]f�

`]�gj�k`]�eYq�`Yn]�hj]k]fldq�gj�af�l`]�^mlmj]�%h*� 3-)3.&*

M`]�j]hgjl�Ydkg�[gf[dm\]\�l`Yl�|M`ajlq�h]j[]fl�g^�qgmf_�oge]f�d]Yn]�k[`ggd�]Yjdq�\m]�lg�h]jkgfYd�Yf\�

^Yeadq�j]Ykgfk*� M`]k]�j]Ykgfk�Yj]�eYafdq�\m]�lg�hj]_fYf[q(�[`ad\j]Yjaf_�Yf\�eYjjaY_](�Zml�Ydkg�Yj]�

YlljaZml]\�lg�kmZklYf[]�YZmk]�akkm]k(�[gf^da[lk�Yl�`ge]�Yf\�e]\a[Yd�[gf\alagfk}�%h*� 3.&*

Nf\]jklYf\af_�o`g� d]Yn]k�k[`ggd�]Yjdq�Yf\�o`q�[Yf�mdlaeYl]dq�`]dh�]\m[Ylgjk�\]n]dgh�Z]ll]j�

hjg_jYeeaf_�Yf\�g^^]j�egj]�]^^]]lan]�afl]jn]flagfk*� M`ak�j]dYl]k�lg�l`]�Ydl]jfYlan]�]\m[Ylagf�hjg_jYek�

gf�Ijaf[]�>\oYj\�BkdYf\�l`Yl�ljq�lg�aehd]e]fl�afl]jn]flagfk�lg�e]]l�l`]�f]]\k�g^�klm\]flk�Yl�jakc�g^�

d]Ynaf_�k[`ggd�]Yjdq*�M`]j]�Yj]�j]_agfk�oal`af�l`]�hjgnaf[]�o`]j]�fg�g^^a[aYd�Ydl]jfYlan]�]\m[Ylagf�kal]k
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[gehd]laf_�`a_`�k[`ggd*�M`]�la]j�gf]�<g`gjl�Ijg_jYe�l`ak�klm\q�^g[mk]k�gf�\g]k�fgl�j][]an]�Yfq�

^mf\af_�^jge�_gn]jfe]fl*� M`]�k[`ggdÄk�la]j�log�:dl]jfYlan]�Ijg_jYe�\g]k�j][]an]�^mf\af_(�Zml�al�\g]k�

fgl�[gn]j�l`]�]flaj]�[gkl�g ^�l`]�hjg_jYe*� M`]�k[`ggd�ak�dg[Yl]\�YhhjgpaeYl]dq�gf]�`gmj�YoYq�^jge�

-,,"�^mf\]\�k]fagj�`a_`�Ydl]jfYlan]�]\m[Ylagf�kal]k*�;][Ymk]�l`]�^mf\af_�\g]k�fgl�Y\]imYl]dq�kmhhgjl�

l`]�hjg_jYe(�l`]�k[`ggd�Y\eafakljYlagf�[geh]fkYl]k�Zq�\jYoaf_�^jge�gl`]j�Zm\_]lk�af�l`]�k[`ggd�lg�

eYc]�mh�^gj�l`]�afkm^^a[a]fl�kmhhgjl�^jge�l`]�ZgYj\�Yf\�\]hYjle]fl�d]n]d*

M`ak�dal]jYlmj]�j]na]o�oadd� ^g[mk�gf�l`]e]k�l`Yl�Yhhdq�lg�Ydl]jfYlan]�]\m[Ylagf�klm\]flk�Yf\�

hjg_jYek*� Bf�l`]�^ajkl�k][lagf�g^�l`ak�dal]jYlmj]�j]na]o(�B�oadd�\]^af]�o`Yl�al�e]Yfk�lg�Z]�Yf�|Yl)jakc�

klm\]fl*}�L][gf\dq(� B�oadd�dggc�Yl�Yl)jakc�klm\]flkÄ�f]]\k�Yf\�l`]�j]Ykgfk�o`q�eYfq�kljm__d]�lg�ogjc�

oal`af�l`]�]paklaf_�^jYe]ogjc�g ^�l`]�[dYkkjgge*�M`ak�j]na]o�oadd�^g[mk�gf�l`]e]k�g ^�[Yj]�Yf\�l]Y[`af_�

kljYl]_a]k�l`Yl�[Yf�Zja\_]�l`]�_Yh�Z]lo]]f�^Yadmj]�Yf\�km[[]kk*�M`]�l`aj\�hYjl�g^�l`ak�j]na]o�oadd�\ak[mkk�

Y�fmeZ]j�g^�Ydl]jfYlan]�]\m[Ylagf�hjg_jYek�Y[jgkk�l`]�Nfal]\�LlYl]k�Yf\�<YfY\Y*

Llm\]flk�Yl�jakc�Yj]�lqha[Yddq�l`]�lqh]�g^�klm\]flk�Ydl]jfYlan]�]\m[Ylagf�[Yl]jk�lg*�;][Ymk]�g^�l`ak(�

mf\]jklYf\af_�^Y[lgjk�l`Yl�[Ymk]�klm\]flk�lg�Z]�Yl�jakc�g^�fgl�[gehd]laf_�`a_`�k[`ggd�ak�aehgjlYfl�o`]f�

\]n]dghaf_�l`]aj�hjg_jYeeaf_*�M]Y[`]j�h`adgkgh`q�Yf\�l]Y[`af_�kljYl]_a]k�Yj]�gl`]j�c]q�^Y[lgjk�l`Yl�

Y^^][l�klm\]fl�km[[]kk*�;q�]pYeafaf_�l`]k]�Z]da]^k�Yf\�hjY[la[]k(�Y�em[`�Z]ll]j�mf\]jklYf\af_�[Yf�Z]�

^gmf\�j]_Yj\af_�o`Yl�ogjck�oal`�l`]k]�klm\]flk�Yf\�o`Yl�\g]kfÄl*�>pYeafaf_�gl`]j�Ydl]jfYlan]�

]\m[Ylagf�hjg_jYek�Y[jgkk�Ggjl`�:e]ja[Y�`a_`da_`lk�o`Yl�gl`]j�k[`ggdk�Yj]�\gaf_�lg�]fkmj]�l`Yl�l`]k]�

klm\]flk�km[[]]\*� ;q�^g[mkkaf_�gf�l`]k]�l`]e]k(�l`]�^gddgoaf_�dal]jYlmj]�j]na]o�oadd�`a_`da_`l�l`]�_Yhk�

af�klm\]fl�d]Yjfaf_�Yf\�\]egfkljYl]�`go�]\m[Ylaf_�l`]�o`gd]�[`ad\�ak�]n]jqgf]Äk�j]khgfkaZadalq*
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?gj�l`]�hmjhgk]�g^�l`ak�klm\q(�l`]�l]je�|Yl)jakc}�ak�mk]\�lg�\]k[jaZ]�klm\]flk�o`g�Yj]�af�

kalmYlagfk�g^�jakc(�[Ymkaf_�l`]e�lg�Z]�af�\Yf_]j�g^�fgl�e]]laf_�l`]aj�Y[Y\]ea[�hgl]flaYd(�Yf\+gj�\jghhaf_�

gml�g^�k[`ggd*� M`]j]�Yj]�Y�fmeZ]j�g^�̂ Y[lgjk�lg�[gfka\]j�o`]f�a\]fla^qaf_�o`g�ak�af�Y�kalmYlagf�g^�jakc*�

<geaf_�^jge�Y�dgo]j�kg[ag][gfgea[�ZY[c_jgmf\�ak�gf]�g^�l`]�eYbgj�^Y[lgjk�d]Y\af_�klm\]flk�lg�

Z][ge]�Yl�jakc�g^�fgl�[gehd]laf_�`a_`�k[`ggd*� M`ak�ak�hjaeYjadq�\m]�lg�l`]�^Y[l�l`Yl�gl`]j�akkm]k�g^l]f�

Y[[gehYfq�hgn]jlq*�M`ak�j]dYlagfk`ah�ak�fgl]\�af�Ijaf[]�Yf\�AgoYj\Äk�%.,,.&�Yjla[d]�|<`ad\j]f�Yf\�

l`]aj�;Yka[�G]]\k*}�M`]q�klYl]6

Ggl�gfdq�\g�[`ad\j]f�o`g�Yj]�hggj�`Yn]�`a_`]j�\jgh)gml�jYl]k(�`a_`]j�jYl]k�g^�j]l]flagfk�Yl�_jY\]�

d]n]d(�Yf\�`a_`]j�kh][aYd�]\m[Ylagf�hdY[]e]flk�l`]f�[`ad\j]f�o`g�Yj]�fgl�hggj***� l`]q�Yj]�Ydkg�

egj]�dac]dq�lg�`Yn]�k]jagmk�h`qka[Yd�Yf\�e]flYd�\akYZadala]k�Yf\�add�`]Ydl`*�;]af_�hggj�ak�Ydkg�

Ykkg[aYl]\�oal`�hggj�fmljalagf(� danaf_�af�kmZklYf\Yj\�`gmkaf_�Yf\�\Yf_]jgmk�f]a_`Zgj`gg\k(�

j][]anaf_�kmZklYf\Yj\�[`ad\�[Yj](�l]]f�hj]_fYf[q(�bmn]fad]�\]dafim]f[a]k(� [`ad\�YZmk](�Yf\�\]Yl`�

af�[`ad\`gg\***�*M`]j]^gj](�fgl�gfdq�ak�hgn]jlq�Y�hgo]j^md�hj]\a[lgj�g^�[`ad\j]fÄk�Y[Y\]ea[�

Y[`a]n]e]fl(� al�ak�Ydkg�Yf�af\a[Ylgj�`a_`dq�Ykkg[aYl]\�oal`�l`]�[Yj]�Yf\�o]dd�Z]af_�g^�[`ad\j]f(� af�

l`ak�[Yk](�l`]�dY[c�g ^�al*� %h*�.3).4&

;][Ymk]�hgn]jlq�hdYqk�km[`�Y�ka_fa^a[Yfl�jgd]�af�Y�[`ad\Äk�h]j^gjeYf[]�af�k[`ggd(� al�ak�[jala[Yd�l`Yl�al�Z]�

[gfka\]j]\�o`]f�\]ka_faf_�Yf\�aehd]e]flaf_�hjg_jYeeaf_�^gj�klm\]flk�o`g�kljm__d]�Y[Y\]ea[Yddq*�

=]khal]�l`]�^Y[l�l`Yl�fgl�Ydd� klm\]flk�af�kh][aYdar]\�hjg_jYek�Yj]�hggj(� al�ak�]na\]fl�l`Yl�eYfq�g^�l`gk]�

klm\]flk�eYq�Z](�Yf\�l`]aj�f]]\k�emkl�Z]�[gfka\]j]\�af�gj\]j�^gj�l`]e�lg�Z]�km[[]kk^md*

Bkkm]k�g^�Y_]f[q�Yf\�j]kaklYf[]�Yj]�gl`]j�^Y[lgjk�lg�[gfka\]j�o`]f�mf\]jklYf\af_�klm\]flk�af�jakc�

kalmYlagfk*�KYZq�%.,,.&�\]^af]k�Y_]f[q�Yf\�j]kaklYf[]�af�l`]�^gddgoaf_�imglYlagf6
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a\]Y�h]j[]an]\�lg�Z]�af�ghhgkalagf(� %h*00.&

KYZq�%.,,.&�Ydkg�af\a[Yl]k�l`Yl�j]Z]ddagf�Yf\�[gf^gjealq�[Yf�Zgl`�Z]�Y[lk�g ^�j]kaklYf[]*� Lge]�]pYehd]k�

g^�l`ak�j]hgjl]\�af�l`ak�\g[me]fl�af[dm\]�Y�klm\]fl�|km[caf_�mh}�lg�Y�l]Y[`]j(� kg�l`]�l]Y[`]j�oadd�dac]�

l`]e(�Yf\�af�lmjf(�eYc]�l`]�klm\]flÄk�]ph]ja]f[]�oal`�l`]�l]Y[`]j�]Yka]j*�M`ak�ak�fgl]\�Yk�Y�oYq�^gj�

klm\]flk�lg�mk]�l`]aj�hgo]j*� K]Z]ddagf�ak�]p]ehda^a]\�Yk�Yf�Ydl]jfYlan]�e]l`g\�klm\]flk�eYq�]p]j[ak]�lg�

Ykk]jl�l`]aj�hgo]j(� %h*00.&�|M]]fY_]jk�]p]j[ak]�Y_]f[q�af�l`]aj�kljYl]_a[�mk]�g ^�l`]�[Yl]_gjq�g^�

j]Z]ddagf�lg�eYc]�jgge�^gj�l`]aj�af\]h]f\]fl�Y[lanala]k(�Yj_maf_�l`Yl�l`]aj�Y[lanala]k�Yj]�kaehdq�fYlmjYd�

Yf\�l`mk�k`gmd\�Z]�_an]f�egj]�d]]oYq�l`Yf�a^�l`]�kYe]�Y[lagfk�o]j]�lYc]f�Zq�Yf�Y\mdl}�%h*�001&*�;q�

j]Y[laf_�lg�l`]aj�]fnajgfe]fl�Yf\�\][a\af_�`go�l`]q�eYq�mk]�l`]aj�hgo]j(� klm\]flk�eYq�[`ggk]�lg�

[gf^gje�gj�j]Z]d*� Bl�ak�aehgjlYfl�lg�fgl]�l`Yl�Ydd�Yl)jakc�klm\]flk�Yj]�mfaim](�Yf\�`Yn]�Y�nYja]lq�g^�[ghaf_�

e]l`g\k*� Ggl�Ydd� klm\]flk�af�jakc�kalmYlagfk�Yj]�Z]`YnagjYd�akkm]k(�gj�kljm__d]�af�k[`ggd*� Ago]n]j(�

KYZqÄk�\]k[jahlagfk�g^�j]Z]ddagf�[]jlYafdq�af\a[Yl]�l`Yl�klm\]flk�eYq�d]Y\�lg�\jghhaf_�gml�g^�k[`ggd(�Yk�

al�Yddgok�klm\]flk�lg�eYaflYaf�k]d^)]kl]]e�Zq�eYcaf_�l`]�[`ga[]�lg�d]Yn]�k[`ggd(�fgl�^Yad(�gj�[gflafm]�lg�

kljm__d]�Y[Y\]ea[Yddq�gj�kg[aYddq*

M`]�;jalak`�<gdmeZaY�j]na]o�gf�Ydl]jfYl]�]\m[Ylagf�Zq�M`]�F[<j]Yjq�<]fl]j�Lg[a]lq�%.,,4&(�

[Yl]_gjar]k�Yl)jakc�Y\gd]k[]flk�af�log�[Yl]_gja]k*� M`]�^ajkl�ak�|Yl)jakc�klm\]flk(}�\]^af]\�Yk�|qgml`�o`g�
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^gmf\�l`Yl�klm\]flk�o`g�`Yn]�gZlYaf]\�Y�km^^a]a]fl�fmeZ]j�g ^�[j]\alk�lg�Z]�[gfka\]j]\�|gf�

ljY]c}�lg�_jY\mYl]�Zq�l`]�]f\�g^�@jY\]�5�Yj]�^Yj�egj]�dac]dq�lg�Y[lmYddq�_jY\mYl]�`a_`�k]`ggd�

l`Yf�l`gk]�o`g�`Yn]�Ydj]Y\q�^Ydd]f�Z]`af\*�:�klm\q�]gf\m]l]\�Yl�l`]�Nfan]jkalq�g^�Fa[`a_Yf�

^gmf\�l`Yl�l`]�ja_gmj�g^�eYl`�[gmjk]k�]gjj]dYl]k�oal`�\jgh�gml�jYl]k**�*:\\alagfYddq(�k[`ggd�

Yll]f\Yf[]�ak�Y�`]Ynq�hj]\a]lgj�g ^�jakc�d]n]d**�*:dkg(� al�k`gmd\�Z]�j]e]eZ]j]\�l`Yl�l`ak�ljYfkalagf�

ak�Y�[jm]aYd�j]dYlagfk`ah�Zmad\af_�lae ]**�*klm\]flk�o`g�^Yad�lg�eYc]�]gff]]lagfk�oal`�Y\mdlk�af�l`]�

k[`ggd�[geemfalq�Yj]�egj]�dac]dq�lg�^]]d�mf]gff]]l]\�lg�l`]�[geemfalq�Yf\�d]Yn](� %h*/&

?jge�l`ak�imglYlagf(� al�ak�]d]Yj�l`Yl�]Yjdq�]`ad\�\]n]dghe]fl�hjg_jYek�Yk�o]dd�Yk�]Yjdq�

afl]jn]flagf�af�]d]e]flYjq�Yf\�bmfagj�`a_`�k]`ggd�ogmd\�Z]f]^al�klm\]flk*� ?gj�gf]�j]Ykgf�gj�Yfgl`]j(�

Y][]kkaf_�kmhhgjl�ak�fgl�YdoYqk�hgkkaZd]*�M`ak�d]Yn]k�l`]�mfYkkakl]\�klm\]flk�o`g�Yj]�`Ynaf_�\a^^a]mdlq�

af�]d]e]flYjq�k]`ggd�lg�]gflafm]�l`]aj�kljm__d]�aflg�l`]aj�bmfagj�Yf\�k]fagj�`a_`�q]Yjk*� Bf�^Y]l(�31"�

h]j[]fl�g^�klm\]flk�oal`�j]Y\af_�\akYZadala]k�o`g�\g�fgl�j][]an]�]Yjdq�afl]jn]flagf�]gflafm]�lg�`Yn]�

j]Y\af_�\a^^a]mdla]k�l`jgm_`gml�l`]aj�da^]�%>ddagl(�.,,0(�h*�; d&*�H ^�]gmjk](�Yk�l`]�q]Yjk�hYkk(�l`]
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^jmkljYlagf�afl]fka^a]k�Yf\�l`]�_Yh�af�d]Yjfaf_�[gflafm]k�lg�_jgo*� Bl�ak�fgl�kmjhjakaf_�l`Yl�Zq�k]fagj�`a_`(�

eYfq�g^�l`]k]�klm\]flk�`Yn]�_an]f�mh(�gj�`Yn]�Z][ge]�\]]hdq�\ak[gmjY_]\�Yf\�\ak]f_Y_]\*

>ddaglÄk�Yjla[d]�%.,,0&�Ydkg�\ak[mkk]k�`go�klm\]flk�oal`�d]Yjfaf_�\akYZadala]k(�]n]f�l`gk]�o`g�Yj]�

\aY_fgk]\�Yl�Yf�]Yjdq�Y_](�[Yf�`Yn]�\a^^a[mdlq�oal`�l`]aj�k]d^)]kl]]e*�I]ghd]�oal`�d]Yjfaf_�\akYZadala]k�

g^l]f�^]]d�l`Yl�l`]q�Yj]�fgl�Yk�_gg\�Yk�l`]aj�h]]jk*� LY\dq�/1"�g^�klm\]flk�oal`�\aY_fgk]\�d]Yjfaf_�

\akYZadala]k�\jgh�gml�g ^�k[`ggd�Yf\�/,)1,"�g^�qgmf_�g^^]f\]jk�`Yn]�`Y\�\a^^a[mdlq�Y[`a]naf_�km[[]kk�af�

Y[Y\]ea[k*� Bl�`Yk�Ydkg�Z]]f�^gmf\�l`Yl�1,"�g^�klm\]flk�o`g�[geeal�kma[a\]�`Yn]�Z]]f�hj]nagmkdq�

\aY_fgk]\�oal`�d]Yjfaf_�\akYZadala]k�%h*;d&*�<d]Yjdq(� klm\]flk�oal`�d]Yjfaf_�\akYZadala]k�Yj]�af[dm\]\�af�

l`]�Yl)jakc�_jgmh*� ;]af_�\aY_fgk]\�oal`�Y�d]Yjfaf_�\akYZadalq�[Yf�`]�[gf^mkaf_(�Yf\�klm\]flk�[Yf�`Yn]�Y�

`Yj\�lae]�`Yf\daf_�Yf\�Y\bmklaf_�lg�l`]�\aY_fgkak*
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kqkl]e(�l`]q�]ph]ja]f[]�f]o�hjgZd]ek*�M`]�\]ka_fYlagf�|Yl)jakc}�l]f\k�lg�]f[gehYkk�Y�nYja]lq�g^�

akkm]k(�Ydgf_�oal`�Y[Y\]ea[�\a^^a[mdlq*� Bkkm]k�km[`�Yk�\jm_�YZmk](�hgn]jlq(� kaf_d])hYj]fl�^Yeada]k(� dYj_]�

^Yeada]k(�Yf\�gmlka\]�hjgZd]ek�Ydd� ^Y[lgj�aflg�l`]�\]^afalagf*� Bl�ak�]na\]fl�^jge�l`]�dal]jYlmj]�l`Yl�

klm\]flk�g^l]f�\g�fgl�Z]da]n]�l`]q�`Yn]�l`]�YZadalq�lg�km[[]]\*�P]`dY_](�Kmll]j(�Yf\�Mme`gm_`�%-543&�

`a_`da_`l�l`ak�af�l`]aj�Yjla[d](�|:�Ijg_jYe�Fg\]d�^gj�:l)Kakc�Aa_`�L[`ggd�Llm\]flk(}�o`]j]�l`]q�fgl]�

klm\]flk�g^l]f�^]]d�dac]�l`]q�`Yn]�dgkl�[gfljgd�gn]j�l`]aj�^mlmj]k�Yf\�l`afc�l`Yl�fg�gf]�[Yj]k�YZgml�l`]e(�

hYjla[mdYjdq�l`]aj�l]Y[`]jk*�M`]q�l]f\�lg�l`afc�g^�l`]�k[`ggdkÄ� \ak[ahdafYjq�kqkl]e�Yk�mf^Yaj(�Yf\�ljmYf[q�

Z][ge]k�Y�[geegf�k`a]d\�lg�`a\]�Z]`af\�%h*3-&*� Bf�|>f_Y_af_�:l)Kakc�Aa_`�L[`ggd�Llm\]flk6�

I]jkh][lan]k(}�HÄ;ja]f�Yf\�=addgf�%-552&�\ak[mkk�`go�eYfq�Yl)jakc�klm\]flk�kljm__d]�oal`�dal]jY[q�

kcaddk(�]n]f�af�l`]�]geemfalq*�M`]�klm\]flk�g^l]f�\g�fgl�Yhh]Yj�lg�nYdm]�l`]�kcaddk�l`Yl�egkl�g^�l`]aj�

h]]jk�kljan]�lg�YllYaf�%h*�-/&*
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h]]j�[gff][lagfk�l`Yf�\a\�qgml`�af�gl`]j�_jgmhk*�:dl`gm_`�j]hgjlaf_�j]dYlan]dq�`a_`]j�hYj]fl�

kmhhgjl(�qgml`�af�l`]�nmdf]jYZd]�_jgmh�j]hgjl]\�dgo]j�l]Y[`]j�Yf\�h]]j�[gff][lagfk�l`Yf�\a\�

qgml`�af�gl`]j�_jgmhk*� LaeadYjdq(�qgml`�af�l`]�\ak]f_Y_]\�_jgmh�j]hgjl]\�dgo]j�h]j[]an]\�^Yeadq�

kmhhgjl�Yf\�[gff][lagfk�oal`�l]Y[`]jk�Yf\�h]]jk�l`Yf�\a\�qgml`�af�gl`]j�_jgmhk(� %h*� /./&�

Llm\]flk�Yl�jakc�eYq�fgl�^]]d�l`]q�`Yn]�Y\mdl�kmhhgjl(�Yf\(�Yk�Y�j]kmdl(�\g�fgl�^]]d�l`]q�Z]dgf_(�gj�l`Yl�al�

ak�aehgjlYfl�l`Yl�l`]q�hYjla[ahYl]�af�k[`ggd*�IYj]flYd�h]jkh][lan]�ak�Yf�aehgjlYfl�^Y[lgj�lg�[gfka\]j�o`]f�

d]Yjfaf_�YZgml�Yl)jakc�qgml`*�Dfg]hh]d�%.,,3&�Yj_m]k�l`Yl�|qgmf_�h]ghd]�o`gk]�hYj]flk�kljgf_dq�

kmhhgjl�]\m[Ylagf�cfgo�l`Yl�af�gj\]j�lg�hYjla[ahYl]�af�gl`]j�Ykh][lk�g^�̀ a_`�k[`ggd(�l`]q�emkl�c]]h�mh�

oal`�l`]aj�_jY\]k�Yf\�klm\a]k*�;ml�klm\]flk�o`g�\g�fgl�]fbgq�l`ak�caf\�g^�hYj]flYd�kmhhgjl�\g�fgl�k`Yj]�

l`ak�mf\]jklYf\af_}�%h*/3&*�:k�Y�j]kmdl(� klm\]flk�o`g�\g�fgl�`Yn]�l`]�`ge]�]fnajgfe]fl�kmhhgjlaf_�

]\m[Ylagf�eYq�`Yn]�Y�egj]�\a^^a[mdl�lae]�Z]da]naf_�l`Yl�_]llaf_�l`]aj�`a_`�k[`ggd�\ahdgeY�ak�aehgjlYfl*�

FYfq�^Yeada]k�Yj]�\]Ydaf_�oal`�gZklY[d]k�l`Yl�hj]n]fl�l`]e�^jge�eYcaf_�[`ga[]k(�gj�^g[mkaf_�gf�l`]�

^mlmj]*� Lge]�^g[mk�gf�\Yq)lg)\Yq�danaf_�Yf\�\g�fgl�^g[mk�gf�`go�l`]�[gfk]im]f[]k�g ^�[`ga[]k�lg\Yq�

oadd�aehY[l�l`]aj�[`ad\j]f�af�l`]�^mlmj]*

P`q�\g�l`]k]�klm\]flk�fgl�^al�aflg�Y�ljY\alagfYd�[dYkkjgge9�I]j`Yhk�Y�Z]ll]j�im]klagf�ak(

|P`q�ogmd\�l`]q9}� ;q�l`]aj�k]fagj�q]Yjk(�eYfq�g^�l`]k]�klm\]flk�`Yn]�Ydj]Y\q�_gll]f�mk]\�lg�l`]�

fglagf�l`Yl�l`]q�Yj]�|klmha\}�gj�bmkl�[gehd]l]dq�af[YhYZd]�g^�YllYafaf_�l`]�kYe]�km[[]kk�Yk�l`]aj�h]]jk*�

M`]q�eYq�^]]d�akgdYl]\�^jge�l`]�k[`ggd�[geemfalq(�Yf\�^]]d�dac]�Yf�gml[Ykl*�M`ak�]ph]ja]f[]�[Yf�Z]
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\]ljae]flYd�lg�l`]aj�k]d^�[gf[]hl(�Ydl`gm_`�a^�l`]�klm\]fl�\g]k�fgl�nYdm]�l`]�kcaddk�l`]q�Yj]�eakkaf_(� al�

eYq�fgl�Y^^][l�l`]aj�na]o�g ^�l`]ek]dn]k�gj�l`]aj�YZadalq*�M`ak�j]dYl]k�lg�Y_]f[q�Yf\�j]kaklYf[]*�FYmj]]f�

FYffaf_(�Yml`gj�g^�|K]^jYeaf_�Ago�P]�L]]�L]d^)<gf[]hl}�%.,,3&(�klYl]k6� |klm\]flk�eYq�^]]d�

af[geh]l]fl�af�\geYafk�nYdm]\�Zq�gl`]jk�oal`gml�f][]kkYjadq�^]]daf_�ZY\�YZgml�l`]ek]dn]k6� L]d^)

]kl]]e�eYq�Z]�hjgl][l]\�a^�l`]�klm\]flk�^]]d�[geh]l]fl�af�Yj]Yk�l`Yl�l`]q�nYdm]�Yf\�\ak[gmfl�l`]�

aehgjlYf[]�g^�l`]�\geYafk�gl`]jk�nYdm]}�%h*/5&*

>ddagl�%.,,0&�`a_`da_`lk�Y�kalmYlagf�l`Yl�FYj_Yj]l�;mjf]ll�]f[gmfl]j]\�oal`�`]j�kgf*�A]�oYk�

\aY_fgk]\�oal`�Y�d]Yjfaf_�\akYZadalq(�Yf\�Yl�l`]�Y_]�g^�̂ an]�oYk�YoYj]�l`Yl�`]�oYk�\a^^]j]fl�^jge�`ak�

[dYkkeYl]k*�:l�^an](�`]�Ydj]Y\q�|cf]o}�`]�ogmd\�fgl�Z]�_gaf_�lg�mfan]jkalq�dac]�]n]jqgf]�]dk]�%h*;d&*� Bl�

ak�l]jjaZd]�l`Yl�Y�[`ad\Äk�k]d^)[gf[]hl�[Yf�Z]�kg�lYafl]\�Zq�l`]�]Yjdq�Y_]�g ^ �̂ an]*�FYffaf_�%.,,3&�fgl]k�

l`Yl�aehjgnaf_�kcaddk�Yf\�YZadalq�oadd�aehjgn]�Y�klm\]flÄk�k]d^�[gf[]hl*� L`]�Ydkg�klYl]k�l`Yl�Y�_gg\�k]d^)�

[gf[]hl�\g]k�fgl�f][]kkYjadq�e]Yf�l`Yl�Y�[`ad\�oadd�\g�o]dd�af�k[`ggd*�Hf�l`]�[gfljYjq(�Y�[`ad\�o`g�

aehjgn]k�`ak�gj�`]j�YZadalq�oadd�aehjgn]�`go�l`]q�^]]d�YZgml�l`]ek]dn]k�Yf\�`go�l`]q�[gehYj]�`ak�gj�

`]j�YZadala]k�lg�l`]�YZadala]k�g ^ �̀ ak�gj�`]j�h]]jk�%h*/4&*

K]_Yj\d]kk�g^�o`]l`]j�l`]�k[`ggd�`Yk�l`]�kmhhgjl�g^�l`]�^Yeadq(�l]Y[`]jk�emkl�\g�l`]aj�Z]kl�lg�

e]]l�l`]�]\m[YlagfYd�f]]\k�g^�l`]aj�klm\]flk*�;q�hjgna\af_�ghhgjlmfala]k�lg�eYc]�j]Yd)da^]�[gff][lagfk�

Yf\�aehjgn]�klm\]flkÄ� k]d^�]kl]]e(�l]Y[`]jk�[Yf�`]dh�klm\]flk�Z][ge]�eglanYl]\�^gj�aehjgnaf_�l`]aj�

^mlmj]k*�=]khal]�l`]�gZklY[d]k�af�l`]�oYq�g^�]fkmjaf_�klm\]fl�km[[]kk(�k[`ggdk�f]]\�lg�]\m[Yl]�l`]�o`gd]�

[`ad\�kg�l`]q�[Yf�eYc]�l`]�Z]kl�\][akagfk�^gj�l`]ek]dn]k*
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Llm\]flkÄ�f]]\k�g^l]f�]f[gehYkk�Y�nYja]lq�g^�Yj]Yk(�Yf\�al�ak�fgl�YdoYqk�]Ykq�lg�cfgo�`go�lg�

j]Y[`�l`]e*�P`]f�\ak[mkkaf_�l`]�Yaek�g^�]\m[Ylagf(�Gg\\af_k�%.,,1Z&� klYl]k6

Lmj]dq�o]�k`gmd\�\]eYf\�egj]�^jge�gmj�k[`ggdk�l`Yf�lg�]\m[Yl]�h]ghd]�lg�Z]�hjg^a[a]fl�af�

j]Y\af_�Yf\�eYl`]eYla[k*�Mgg�eYfq�`a_`dq�hjg^a[a]fl�h]ghd]�[geeal�^jYm\(�hmjkm]�hYl`k�lg�

km[[]kk�eYjc]\�Zq�_j]]\(�Yf\�[Yj]�dalld]�YZgml�`go�l`]aj�Y[lagfk�Y^^][l�l`]�dan]k�g^�gl`]jk(� %h*�-,&�

M`]k]�fglagfk�Yj]�hgl]flaYd�ljml`k�^gj�Ydd�klm\]flk(�Zml�o`]j]�Yl)jakc�klm\]flk�Yj]�[gf[]jf]\(� al�Z][ge]k�

]n]f�egj]�aehgjlYfl�^gj�l`]aj�f]]\k�lg�Z]�a\]fla^a]\*� B^�Z]`Ynagmjk�g^�_j]]\�Yf\�k]d^ak`f]kk�Z][ge]�
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afl]dd][lmYd(� kg[aYd(�Yf\�]eglagfYd�f]]\k�g^�klm\]flk�Yk�l`]�[gfk]im]f[]k�^gj�fgl�\gaf_�kg�eYq�Z]�

\]ljae]flYd�lg�l`gk]�klm\]flk�Yf\�l`]aj�[geemfala]k*
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:EM>KG:MBO>�>=N<:MBHG�PBMABG�:G�BG<ENLBO>�LRLM>F� .5

l`Yf�Y�-6-� jYlag�%A]d^(�<ggc](�#�?dgo]jk(�.,,4(�h*� --0&*�;q�`Ynaf_�|[d]Yj�gZb][lan]k(�hjgehl�^]]\ZY[c(�
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]ph][lYlagfk�oadd�Z]�mh`]d\*�D]]haf_�]ph][lYlagfk�`a_`�o`ad]�e]]laf_�klm\]flk�o`]j]�l`]q�Yj](�
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<]^Ya�Yf\�<ghh]jÄk�?ZWUW\QVO�4UW\QWVIT�4L]KI\QWV�4VOIOQVO�2PQTLZMV�IVL�GW]VO�?MWXTM�_Q\P�

BWKQIT#� 4UW\QWVIT�IVL�1MPI^QWZIT�3QNNQK]T\QM[�%.,,5&(�nga[]k�l`]�[gf[]jfk�g^�Yl)jakc�klm\]flk*�|Iggj�

j]dYlagfk`ahk�oal`�l]Y[`]jk(�na[laearYlagf�Zq�klY^^�Yf\�h]]jk(�ghhj]kkagf�Yf\�hgo]jd]kkf]kk(�

mf[gff][l]\�d]Yjfaf_�]ph]ja]f[]k(� TYf\U� ]p[dmkagf�Yf\�kla_eYlarYlagf}�Yj]�l`]�c]q�^Y[lgjk�l`Yl�d]Y\�

eYfq�klm\]flk�YoYq�^jge�eYafklj]Ye�k[`ggdaf_�%h*�0,&*� Llm\]flk�af�l`]aj�klm\q�a\]fla^a]\�l`Yl�l`]q�

f]]\]\�lg�`Yn]�_gg\�j]dYlagfk`ahk�oal`�l`]aj�l]Y[`]jk�Yf\�l`ak�[gmd\�gfdq�Z]�Y[`a]n]\�oal`�|l]Y[`]jk�

o`g�j]kh][l]\�l`]e�Yf\�Z]da]n]\�af�l`]e�\]khal]�l`]aj�\a^^a[mdla]k}�%h*� 1,&*�M`]�klm\]flk�|mf\]jdaf]\�

l`]�f]]\�^gj�Y�egj]�`meYf](�]Yjaf_(�af[dmkan](�\]eg[jYla[�Yf\�j]d]nYfl� Tk[`ggdU� kqkl]e}�%h*1,&*

Dfg]hh]d�%.,,3&�Ydkg�Y[cfgod]\_]k�l`]�aehgjlYf[]�g^�l]Y[`]j�]^^][lan]f]kk*�Dfg]hh]d�

\ak[mkk]k�[gflafmYlagf�`a_`�k[`ggdk(�Yfgl`]j�^gje�g^�Ydl]jfYlan]�]\m[Ylagf(�Yf\�`go�l`]q�kmhhgjl�Yl)jakc�

qgml`*�|<gflafmYlagf�`a_`�k[`ggdk�Yj]�imal]�km]]]kk^md�af�`]dhaf_�l`]aj�klm\]flk*�M`ak�ak�\m]�lg�l`]aj
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7IXXQVM[[�QV�4L]KI\QWV�%.,,/&(�l`]�Yml`gj�Yll]ehlk�lg�[ge]�mh�oal`�Y�e]l`g\�lg�\a^^]j]flaYl]�Z]lo]]f�
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`Yje^md7� ^mjl`]j(�l`]�]f\�ak�aehgkkaZd]�gj�\a^^a[mdl�lg�j]Y[`�oal`gml�l`]�gZb][l�oYfl]\*

/*�M`]�oYfl�ak�af�l`]�hgo]j�%oal`af�l`]�e]Yfk&�g^�l`gk]�Y\\j]kk]\�lg�_jYfl�al*

0*�M`]�h]jkgf�oYflaf_�ak�oaddaf_�Yf\�YZd]�lg�[gfljaZml]�lg�l`]�kYlak^Y[lagf�g^�l`]�oYfl

%h*� 2-&*
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Llm\]flk�[Yf�]Ykadq�[gf^mk]�f]]\k�Yf\�oYflk*�?gj�]pYehd](�l`]q�eYq�eYc]�Y�`YZal�g^�e]]laf_�

oal`�Y�_ma\Yf[]�[gmfk]dgj�]n]jq�egjfaf_�^gj�Yf�`gmj*�M`ak�eYq(� af�^Y[l(�Z]�Y�f]]\�gf�l`]�\Yq�l`]q�

afalaYl]\�l`ak�hYll]jf(�Zml�Zq�eakkaf_�Yf�`gmj�g ^�[dYkk�]Y[`�egjfaf_(�l`]q�Yj]�eakkaf_�gml�gf�em[`�

f]]\]\�[mjja[mdme*�:k�Y�j]kmdl(�l`]q�_]l�Z]`af\�af�k[`ggd(�Yf\�]n]f�hml�l`]ek]dn]k�Yl�jakc�g^�fgl�

YllYafaf_�Y�[j]\al*�;][Ymk]�g ^�l`ak(�l]Y[`]jk�Yf\�kmhhgjl�klY^^�f]]\�lg�Z]�YZd]�lg� a\]fla^q�l`]�f]]\k�g^�l`]�

klm\]fl�Yf\�hjgna\]�hjgh]j�afl]jn]flagfk�l`Yl�Yddgo�l`]k]�f]]\k�lg�Z]�e]l�oal`gml�[gehjgeakaf_�l`]aj�

km[[]kk�af�gl`]j�Yj]Yk*

($'$)� ERO�ARSVY\YZRb�YP�:YVS\]SM�7N^MK]SYX

G]d�Gg\\af_kÄ�ogjc�^g[mk]k�gf�l`]�\]n]dghe]fl�g^�l`]�`]Yjl�g ^�l`]�klm\]fl�Yf\�`go�l`ak�[Yf�

mdlaeYl]dq�afkhaj]�_jgol`�af�Ydd�gl`]j�Yj]Yk�g^�da^]*�A]j�]ehYl`]la[�Yf\�fmjlmjaf_�ojalaf_�]f[gmjY_]k�

l]Y[`]jk�Yf\�gl`]jk�lg�`]dh�qgmf_�[`ad\j]f�Yf\�Y\gd]k[]flk�d]Yjf�lg�[Yj]�^gj�l`]ek]dn]k�Yf\�^gj�gl`]jk*�

Mg�\g�l`ak(�l`]q�emkl�^ajkl�Z]�k`gof�l`jgm_`�\Yadq�eg\]daf_*�M]Y[`]jk�emkl�\]egfkljYl]�o`Yl�[Yjaf_�

Z]`Ynagmj�dggck�dac]*� Bf�`]j�Yjla[d]�|M]Y[`af_�M`]e]k�g^�<Yjaf_}�%-551&(�Gg\\af_k�klYl]k6

<Yjaf_�aehda]k�Y�[gflafmgmk�k]Yj[`�^gj�[geh]l]f[]*�P]�oYfl�lg�\g�gmj�n]jq�Z]kl�^gj�l`]�gZb][lk�

g^�gmj�[Yj]*�Mg�`Yn]�Yk�gmj�]\m[YlagfYd�_gYd�l`]�hjg\m[lagf�g^�[Yjaf_(�[geh]l]fl(� dgnaf_(� dgnYZd]�

h]ghd]�ak�fgl�Yfla)afl]dd][lmYd7� al�\]egfkljYl]k�j]kh][l�^gj�Y�^mdd�jYf_]�g^�̀ meYf�lYd]flk(� %f*h*&

Fg\]daf_�l`ak�Z]`Ynagmj�ak�g^�mlegkl�aehgjlYf[]*�Ggl�Ydd�[`ad\j]f�Yj]�k`gof�[Yj]� af�l`]aj�gof�dan]k(�

Yf\(�Yk�Y�j]kmdl�\g�fgl�YdoYqk�^]]d�[Yj]\�^gj�l`]ek]dn]k*�M`]k]�[`ad\j]f�emkl�^ajkl�^]]d�o`Yl�al�ak�lg�Z]�

[Yj]\�YZgml(�Yf\�l`]f�^jge�l`]j](�l`]q�[Yf�d]Yjf�`go�lg�[Yj]�^gj�gl`]jk�%f*h*&*

;gjgoa][�Yf\�EYf_]jg[c�%.,,.&�j]^d][l�gf�Gg\\af_kÄ� l`]gja]k�Yf\�fgl]�`go�[jala[Yd�l`afcaf_�

[Yf�mdlaeYl]dq�Z]�hmk`]\�lg�`a_`]j�daealk�o`]f�aehd]e]flaf_�l`]e]k�g ^�[Yj]6



>ehYl`]la[(�[jala[Yd�l`afcaf_�j]imaj]k�Y�caf\�g^�[gf[]jf]\�kc]hla[ake*� Bl�j]imaj]k�gf]�lg�k]l�Yka\]�

k]d^�af�gj\]j�lg�Y\\j]kk�l`]�hgkkaZadalq�Yf\�^]YkaZadalq�g ^�l`]�na]ok�g ^�Yfgl`]j*�<]jlYafdq�

\]n]dghaf_�Y�[jalaim]�emkl�afngdn]�Y�jYlagfYd(� dg_a[Yd�]f_Y_]\�]kk]flaYd�lg�hjg\m[lagf(�

hYjla[ahYlgjq�\]eg[jYla[�\]daZ]jYlagf*�M`]�hj]eak]k�g^�Yf�Ykk]jlagf(�l`]�k]Yj[`�^gj�]jjgjk�af�dg_a[�

Yf\�l`]�a\]fla^a[Ylagf�g^�ZaYk�Yf\�afY[[mjY[a]k�Yj]�]imYddq�aehgjlYfl�[gehgf]flk�af�l`ak�hjg[]kk*�

;ml�kg�ak�l`]�hjY[la[]�g^�[Yj]�Yf\�]ehYl`q*�Mg�l`afc�oal`�[Yj]�hYjla[ahYflk�\g�fgl�j]egn]�

l`]ek]dn]k(�Zml�afk]jl�l`]ek]dn]k�af�]phdgjaf_�l`]�hgl]flaYd�g^�\a^^]j]fl�hgkkaZadala]k�jYl`]j�l`Yf�

hYkkaf_�bm\_e]flk(� %h*� 4.&

:k�Y�j]kmdl(� klm\]flk�Z][ge]�Z]ll]j�l`afc]jk�o`]f�lYm_`l�]ehYl`q�Yf\�[Yj]*�M`]q�Yj]�YZd]�lg�jYlagfYdar]�

egj]�]^^][lan]dq�Yf\�eYc]�Z]ll]j�[`ga[]k*�<gehYkkagf�Yf\�mf\]jklYf\af_�g^�gl`]jk�Yj]�klj]f_l`k*�M`]aj�

af[gjhgjYlagf�af�[jala[Yd�l`afcaf_�Yddgok�klm\]flk�lg�\]n]dgh�l`]aj�gof�h`adgkgh`a]k�Yf\�hjagjala]k*�M`ak�

l`afcaf_� hjgegl]k�hgkalan]�d]Y\]jk�Yf\�Y[lan]�hYjla[ahYflk�af�kg[a]lq7�e]eZ]jk�o`g�oadd�fgl�Z]�hmk`]\�

Yjgmf\�Zq�gl`]jk�^g[mk]\�hmj]dq�gf�][gfgea[�_Yaf(�gj�k]d^�k]jnaf_�hgda[a]k*�M`]e]k�g^�[Yj]�oadd�Yddgo�

klm\]flk�lg�_Yaf�Y�ZjgY\]j�k]fk]�g ^�gmj�ogjd\(�Yf\�]fYZd]�l`]e�lg�eYc]�[`ga[]k�l`Yl�j]^d][l�l`]�Z]kl�

afl]j]kl�g ^�Ydd�h]ghd]�af�kg[a]lq*�;q�eg\]daf_�l`]e]k�g^�[Yj]�af�l`]�[dYkkjgge(�]\m[Ylgjk�`]dh�hj]hYj]�

klm\]flk�^gj�l`]aj�^mlmj]�jgd]k�Yl�ogjc�Yf\�af�l`]�`ge]*�M`ak�[Yf�gfdq�hgkalan]dq�Y^^][l�kg[a]lq�Yk�Y�

o`gd](�hjgeglaf_�[alar]fk�lg�nYdm]�Yf\�Y[[]hl�gf]�Yfgl`]j�]imYddq*

M]Y[`]j�afkljm[lagf�Y^^][lk�`go�l`]e]k�g^�[Yj]�Yj]�aehd]e]fl]\�aflg�l`]�j]_mdYj�k[`ggd�\Yq�*�

IYjc]j�IYde]j�%-553&�Yml`gj�g^�CPM�7MIZ\�W N �I�CMIKPMZ#� Y\nak]k�l]Y[`]jk�g ^�l`ak�[gf[]hl*�A]�klYl]k6

Bf�]n]jq�[dYkk�B�l]Y[`(�eq�YZadalq�lg�[gff][l�oal`�eq�klm\]flk(�Yf\�lg�[gff][l�l`]e�oal`�l`]�

kmZb][l(�\]h]f\k�d]kk�gf�l`]�e]l`g\k�B�mk]�l`Yf�gf�l`]�\]_j]]�lg�o`a[`�B�cfgo�Yf\�ljmkl�eq�

k]d^`gg\{Yf\�Ye�oaddaf_�lg�eYc]�al�YnYadYZd]�Yf\�nmdf]jYZd]�af�l`]�k]jna[]�g ^�d]Yjfaf_(� %f*h*&
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;]af_�YZd]�lg�l]Y]`�^jge�gf]Äk�`]Yjl�Yddgok�l`]�l]Y[`]j�lg�k`go�klm\]flk�o`g�l`]q�Yj]�Yk�Y�h]jkgf*�

M]Y[`]jk�Yj]�fgl�kaehdq�j]kgmj[]k�g ^�[gfl]fl(�`ml�e]flgjk�^gj�da^]*�M`ak�eg\]d�[Yf�`]dh�klm\]flk(� af�

lmjf(�k`Yj]�o`g�l`]q�Yj]�Yk�o]dd*�M`ak�hjgna\]k�Yf�ghhgjlmfalq�^gj�[geeale]fl�lg�kmZb][l�Yf\�klm\]fl�

Yf\�l]Y[`]j�j]dYlagfk`ahk*�P`]f�klm\]flk�^]]d�kY^]�lg�k`Yj]�o`g�l`]q�Yj](�j]Yd� d]Yjfaf_�[Yf�Z]_af*�

M]Y[`]jk�oadd�cfgo�o`Yl�kljYl]_a]k�lg�Z]kl�mk]�oal`�l`]aj�klm\]flk�Z][Ymk]�klm\]flk�oadd�^]]d�kY^]�

j]n]Ydaf_�l`]aj�o]Ycf]kk]k�lg�l`]e*

Fgjjakk]q(�;g`Yfgf(�Yf\�I]ffaf_�%.,-,&�Yj_m]�l`Yl�|l]Y[`af_�YhhjghjaYl]�Z]`Ynagmjk�gf�Y�

hj]n]flagf)gja]flYl]\�ZYkak(�jYl`]j�l`Yf�j]Y[laf_�l`jgm_`�kmkh]fkagf�gf[]�Y�hjgZd]e�g[[mjk(�eYq�Z]�l`]�

^ajkl�kl]h�af�lmjfaf_�l`]�la\]�lgoYj\�kY^]j�k[`ggdk�\]ka_f]\�^gj�c]]haf_�klm\]flk�af�k[`ggd�Yf\�

*� ]ph]ja]f[]�km[[]kk}�%h*.3&*�M`]�e]l`g\�l`]q�]f[gmjY_]�ak�[Ydd]\�Igkalan]�;]`Ynagj�Lmhhgjl�%I;L&*�;q�

\]egfkljYlaf_�hgkalan]�Z]`Ynagmjk�^gj�klm\]flk(�Yf\�lYcaf_�Y�hjgY[lan]�YhhjgY[`(�klm\]flk�[Yf�d]Yjf�

kcaddk�af�Y�fgf)l`j]Yl]faf_�]fnajgfe]fl*� Bl�ak�mfj]YkgfYZd]�lg�]ph][l�klm\]flk�lg�d]Yjf�kgd]dq�^jge�

\ak[ahdafYjq�e]Ykmj]k*� B^�l`]�[daeYl]�g ^�l`]�[dYkkjgge�Yf\�k[`ggd�[gfkakl]fldq�hjgegl]\�hgkalan]�

Z]`Ynagmj(�klm\]flk�ogmd\�fgl�f]]\�lg�_]l�af�ljgmZd]�lg�d]Yjf�Y�kg[aYd�d]kkgf*�Eac]�Gg\\af_kÄ� l`]gja]k(�

lg�_Yaf�kmhhgjl(�l`ak�fglagf�oadd�lYc]�Y�[`Yf_]�af�h`adgkgh`q�Zq�l`]�hjgnaf[]*

\Yjc]f �%.,-,&�]phdgj]k�l`]�imYdala]k�l`Yl�eYc]�mh�Yf�|a\]Yd�Yf\�o`gd]�h]jkgf(}�

Yf\�`go�]\m[Ylgjk�[Yf�Yf\�k`gmd\�hdYq�Y�c]q�jgd]�af�Ya\af_�klm\]flk�af�l`ak�\]n]dghe]fl�%h*� -&*

Bf�gmj�hj]k]fl�kg[a]lq(� al�k]]ek�l`]�egjYd�Ykh][lk�g^�[`ad\�j]Yjaf_�Yf\�]\m[Ylagf�Yj]�d]kk�

]eh`Ykar]\�l`Yf�af�l`]�hYkl(� d]Ynaf_�[`ad\j]f�d]kk�]imahh]\�lg�\]Yd�oal`�[`Ydd]f_]k�g^�da^]�Yf\�

danaf_*�;][Ymk]�g^�alk�f]_d][l�af�l`]�]Yjdq�q]Yjk(�k[`ggdk�Yf\�]\m[Ylgjk�Yj]�g^l]f�d]^l�oal`�l`]�

lYkc�g^�[geh]fkYlaf_�^gj�^Ymdlq(�hggj�gj�eakkaf_�]Yjdq�ljYafaf_*� Bf�l`]�YZk]f[]�g^�egjYd�

]\m[Ylagf�Yf\�eg\]daf_(�qgmf_�h]ghd]�Yj]�kljgf_dq�af^dm]f[]\�Zq�l`]�]pYehd]k�l`]q�k]]�af�l`]�

e]\aY(�Yf\�Yegf_�l`]aj�h]]jk�lg�^gje�l`]aj�egjYd�^jYe]ogjck�Yf\�ogjd\na]ok*�>\m[Ylagf



af^dm]f[]k�Zgl`�af\ana\mYd�Yf\�[gdd][lan]�egjYd�\]n]dghe]fl*�P`Yl�lYc]k�hdY[]�af�l`]�[dYkkjgge�

[Yf�]al`]j�]f[gmjY_]�gj�\ak[gmjY_]�l`]�YZadalq�Yf\�\]kaj]�lg�k]]c�ljml`�Yf\�k]jn]�l`]�_j]Yl]kl�

_gg\*�>\m[Ylagf�ak�Y�egjYd�]f\]Yngj***� Yk�ak�da^]*�M`]�[dYkkjgge�ak�kYlmjYl]\�oal`�egjYd�

e]Yfaf_**� *� *� M]Y[`]jk�Yj]�lg�]j]Yl]�Y�egjYd�]fnajgfe]fl�af�l`]aj�[dYkkjggek�o`]j]�bmkla[]�Yf\�

[Yjaf_�hj]nYad*� *� *� *� >\m]YlagfYd�d]Y\]jk(�Y\eafakljYlgjk�Yf\�l]Y[`]jk�Yj]�lg�Z]�eg\]dk�g^�egjYd�

afl]dda_]f[](�]p]ehda^qaf_�l`]�najlm]k�l`]q�k]]c�lg�]f_]f\]j�lg�gl`]jk(� %h*1&

Cmkl�Yk�klm\]flkÄ� kg[aYd�Yf\�]eglagfYd�\]n]dghe]fl�Yj]�af^dm]f]]\�Zq�l`]aj�`ge](�Yf\�e]\aY(� al�

]Yf�Ydkg�`]�af^dm]f[]\�af�l`]�[dYkkjgge*�M]Y[`]jk�Yf\�]\m[YlagfYd�klY^^�[Yf�hdYq�Y�n]jq�aehgjlYfl�jgd]�

af�]fkmjaf_�klm\]flk�Z]]ge]�]geh]l]fl(�]gehYkkagfYl]�h]ghd](� [YhYZd]�g^�k]jnaf_�gmj�kg[a]lq�af�Y�

hgkalan]�oYq*�;q�Ykkmeaf_�j]khgfkaZadalq�af�l]Y[`af_�egjYd�]\m[Ylagf(�]\m[Ylgjk�[Yf�mdlaeYl]dq�

af^dm]f[]�fgl�bmkl�o`Yl�[`ad\j]f�[Yf�\g(�Zml�o`g�l`]q�oadd�Z]�Yk�h]ghd]*

Nhgf�`ak�Y[[]hlYf[]�g ^�Y�GgZ]d�I]Y]]�Ijar](�:j[`Zak`gh�=]kegf\�Mmlm�j]khgf\]\�lg�:\gd^�

Aald]jÄk�^gddgo]jk�Zq�klYlaf_�l`Yl�|]\m[Ylaf_�l`]�eaf\�oal`gml�]\m[Ylaf_�l`]�`]Yjl�`Yk�hjg\m[]\�ZjaddaYfl�

k[a]flaklk�o`g�mk]\�l`]aj�afl]dda_]f[]�^gj�]nad}�%L[`gf]jl)K]a[`dd�#�Aqe]d(�.,,3(�h*.,&*�M`]�ljml`�g^�

l`ak�]pYehd]�fgl�gfdq�kmhhgjlk�l`]�YZgn]�ojal]jÄk�km__]klagfk(�Zml�j][g_far]k�l`]�mj_]f[q�g^�]\m[YlgjkÄ�

kmhhgjl*� M]Y[`af_�l`]e]k�g^�[Yj]�kmhhgjlk�klm\]flkÄ� kg[aYd(�]eglagfYd(�Yf\�afl]dd][lmYd�_jgol`*

M]Y[`af_�l`]e]k�g^�]Yj]�hYjla[mdYjdq�Yhhda]k�lg�Yl)jakc�qgml`�o`g�Yj]�^Yj�egj]�nmdf]jYZd]�l`Yf�j`Yfq�g^�

l`]aj�h]]jk*� Llm\]flk�\g�fgl�YdoYqk�_]l�l`ak�kg[aYd�Yf\�]eglagfYd�d]Yjfaf_�Yl�`ge]�Yf\�emkl�`]�YZd]�lg�

j][]an]�al�Yl�k[`ggd*� B^ �k[`ggd�\g]k�fgl�hYjlf]j�mh�oal`�hYj]flk�af�l`ak�jgd](�eYfq�klm\]flk�oadd�fgl�_]l�

l`]�]\m[Ylagf�l`]q�f]]\�lg�Z]�[gfljaZmlaf_�e]eZ]jk�g^�kg[a]lq*

Mg�Z]�[Yj]\�^gj(�lg�Z]�l`]�j][aha]fl�g^�l`]�[gehd]l]�Yf\�kaf_d])eaf\]\�Yll]flagf�g^�Yfgl`]j(�

kaehdq�Z][Ymk]�g ^�gmj�f]]\�^gj�km[`�Yll]flagf(� ak�lg�Z]�afalaYl]\�aflg�Yf\�afn]kl]\�af�l`]�egjYd�

da^]*� Bf�l`ak�oYq(�[Yjaf_�ak�fgl�bmkl�gf]�aehgjlYfl�gj�]n]f�]kk]flaYd�]d]e]fl�af�l`]�egjYd�da^](�Y
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[gehd]e]fl�lg�Y�[geeale]fl�lg�bmkla[](�Zml�af\]]\�l`]�n]jq�kgmj[]�g^�Ydd�egjYd�kljanaf_�Yf\�

a\]Ydk*%;]j_eYf(�.,,0(�h*� -1-&*

($(� COKMRSXQ�3]#CS\U�IY^]R0� D][K]OQSO\�]RK]�D^ZZY[]�D]^NOX]\

K][g_faraf_�l`Yl�]Y[`�klm\]fl�Yf\�[dYkk�ak�\a^^]j]fl�ak�aehgjlYfl(�Zml�al�ak�]imYddq�aehgjlYfl�^gj�

l]Y[`]jk�Yf\�Y\eafakljYlgjk�lg�]\m[Yl]�l`]ek]dn]k�gf�kljYl]_a]k�l`Yl�ogjc�gf�Zmad\af_�l`]�]fnajgfe]fl(�

Yf\�j]dYlagfk`ahk�f][]kkYjq�^gj�Ydd�klm\]flk�lg�Z]�km[[]kk^md*�M`]k]�kljYl]_a]k�\]^afal]dq�Z]f]^al�Ydd�

klm\]flk(�fgl�bmkl�l`gk]�Yl�jakc�g ^�\jghhaf_�gml�g^�k[`ggd*�Ago]n]j(� al�ak�aehgjlYfl�lg�c]]h�af�eaf\�`go�

Zmad\af_�ljmkl�Yf\�Y�k]fk]�g ^�Z]dgf_af_�[Yf�\jYeYla[Yddq�Y^^][l�klm\]flk�Yl�jakc*�?gj�kge]�klm\]flk(�

k[`ggd�ak�l`]�egkl�hj]\a[lYZd](�kY^]�hYjl�g^�l`]aj�\Yq*�=]khal]�l`]�^Y[l�l`Yl�l`]k]�kljYl]_a]k�Yj]�mk]^md�^gj�

Ydd�klm\]flk(�Yl)jakc�klm\]flk�Yj]�hYjla[mdYjdq�nmdf]jYZd](� kg�al�ak�]n]f�egj]�aehgjlYfl�lg�fgl]�o`Yl�Y�
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<Yjaf_�l]Y[`]jk�j][g_far]�l`]k]�afljafka[�afl]j]klk�Yf\�ljq�lg�hjgl][l�l`]e*�:�_gg\�j]Ykgf�^gj�

hjgeglaf_�keYdd]j�[dYkk�kar]k�ak�l`Yl�l]Y[`]jk�Yf\�klm\]flk�Yj]�egj]�dac]dq�lg� ^gje�l`]�caf\k�g^�

j]dYlagfk`ahk�[gf\m[an]�lg� ~eYcaf_�Y�\a^^]j]f[]Ä*�E]Y\]jk�o`g�j][g_far]�l`ak�\g�fgl�j]imaj]�

hjgg^�l`Yl�keYdd]j�[dYkk]k�oadd�hjg\m[]�`a_`]j�l]kl�k[gj]k(�Zml�`a_`]j�l]kl�k[gj]k�Yj]�fgl�l`]�eYaf�

hgafl*�LaeadYjdq(�Y�j]YkgfYZd]�\]_j]]�g^�[`ga[]�oal`�j]kh][l�lg�[mjja[mdme�emkl�Z]�hjgl][l]\*�Gg�

nalYd�l]Y[`]j)afl]dd][lmYd�oYfl�lg�l]Y[`�Y�la_`ldq�hj]k[jaZ]\�[mjja[mdme�Yf\�k`]�gj�`]�eYq�fgl�

oYfl�lg�l]Y[`�l`]�]pY[l�kYe]�lgha[k�q]Yj�Y^l]j�q]Yj*� Bf\]]\(�km[`�Y�kqkl]e�]f[gmjY_]k�

afl]dd][lmYd�dYraf]kk*�M`]�afl]dd][lmYd�]p[al]e]fl�l`Yl�[ge]k�oal`�[`ga[]�k`gmd\�Z]�[`]jak`]\�Yf\�

Y[lan]dq�hjgegl]\(� %h*� /0/&

;q�]fkmjaf_�l]Y[`]jk�`Yn]�keYdd�[dYkk�kar]k�Yf\�Y�^d]paZd](�]f_Y_af_�]\m[YlagfYd�hjg_jYe(�klm\]flkÄ�

f]]\k�[Yf�Z]�c]hl�Yl�l`]�^gj]^jgfl�g^�]\m[YlagfYd�hjagjala]k*�M]Y[`]jk�f]]\�lg�`Yn]�l`]�]fnajgfe]fl�Yf\�

j]kgmj[]k�lg�kmhhgjl�l`]k]�klm\]flk�Yf\�]fkmj]�l`]aj�f]]\k�Yj]�e]l*�M`]k]�kmhhgjlk�Yddgo�l]Y[`]jk�lg�_]l�

lg�cfgo�klm\]flk�af\ana\mYddq�Yf\�hdYf�d]kkgfk�l`Yl�Yj]�]f_Y_af_�Yf\�[`Ydd]f_af_*

Fgjjakk]ll]�%.,-,&�Ydkg�a\]fla^a]k�l`ak�f]]\�^gj�Z]dgf_af_�^gj�Yl)jakc�qgml`�af�`ak�[Yk]�klm\q*�Aak�

klm\q�^gddgo]\�Yl)jakc�`a_`�k[`ggd�klm\]flk�o`g�`Y\�hj]nagmkdq�\jghh]\�gml�g^�k[`ggd�Yf\�o]j]�fgo�Y�

hYjl�g^�Yf�Ydl]jfYlan]�hjg_jYe*�A](�lgg(� ^g[mk]k�gf�l`]�[jala[Yd�]d]e]fl�g ^�klm\]fl�l]Y[`]j�j]dYlagfk`ahk6�

Ggloal`klYf\af_�l`]�\]l]jeafYlagf�g^�d]Yjf]jk�lg�j]lmjf�lg�k[`ggd�Yf\�[gehd]l]�l`]aj�Y[Y\]ea[�

j]imaj]e]flk(�l`]�jgd]�Yf\�]ph]jlak]�g^�l]Y[`]jk�Yf\�klY^^�[Yffgl�Z]�gn]j]klaeYl]\*�:[[gj\af_�lg
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l`]�j]kmdlk�g^�l`ak�klm\q(�l`]k]�hjg^]kkagfYdk�o]j]�afkljme]flYd�af�[g)[j]Ylaf_�Y�fmjlmjaf_�

]fnajgfe]fl�l`Yl�eYaflYaf]\�Y[Y\]ea[�afl]_jalq�o`ad]�j])]f_Y_af_�qgmf_�h]ghd]�af�Y[Y\]ea[k*�

M`]�YZadalq�lg�Y[[gehdak`�l`]k]�log�[jala[Yd�_gYdk�kh]Yck�lg�hjg^]kkagfYd�kcadd(�[geeale]fl�Yf\�

nakagf(� %h*�.3&

Fgjjakk]ll]�Ydkg�[gee]fl]\�gf�l`]�ljmkl�l`Yl�l`ak�[j]Yl]\�Z]lo]]f�l]Y[`]jk�Yf\�klm\]flk*�A]

fgl]k6

:dl`gm_`�fgl�e]flagf]\�\aj][ldq(�l`]�]d]e]fl�g^�ljmkl�Z]lo]]f�l]Y[`]jk�Yf\�d]Yjf]jk�oYk�

Y\\j]kk]\�Zq�;add�o`g�j]eYjc]\(�|o]�lYdc�YZgml�da^]�l`]j]*�M`]q�\gfÄl�dggc�Yl�qgm�bmkl�Yk�Y�

klm\]fl*�M`]q�ljq�lg�Z]�qgmj�^ja]f\�Yk�Z]kl�l`]q�[Yf�oal`gml�[gehjgeakaf_�Yfql`af_�Yf\�qgm�

[gmd\�j]Yddq�k`Yj]�l`af_k�oal`�l`]e*�M`]q�oYfl�lg�`]dh�qgm�Zml�qgm�j]Yddq�`Yn]�lg�oYfl�lg�\g�al�

qgmjk]d^(� %h*� -5&

<j]Ylaf_�Y�k]fk]�g^�[geemfalq�af�l`]�[dYkkjgge�Yddgok�klm\]flk�lg�gh]f�mh�Yf\�k`Yj]�l`]�l`af_k�l`Yl�Yj]�

`gd\af_�l`]e�ZY[c*�M`]�]d]e]fl�g ^�ljmkl�ak�kg�aehgjlYfl�af�l`ak�hjg[]kk*� LljYl]_a]k�lg�[j]Yl]�l`ak�[Yjaf_�

]fnajgfe]fl�[Yf�Z]�Yk�gj_Yfar]\�Yk�aehd]e]flaf_�Y�kh][aYdar]\�hjg_jYe�dac]�MjaZ]k�gj�@jmo]ddÄk7�

`go]n]j(�al�[Yf�Ydkg�klYjl�oal`�l`]�l]Y[`]jÄk�YhhjgY[`�Yf\�l]Y[`af_�h`adgkgh`q*

IYjc]j�IYde]jÄk�Yjla[d](�|M`]�A]Yjl�g^�Y�M]Y[`]j}�%-553&(� j][g_far]k�l`]�aehgjlYf[]�g^�[j]Ylaf_�

Y�[geemfalq�g^�d]Yjfaf_*�A]�kh]Yck�egj]�lg�l`]�[gf[]hlagf�g ^�l]Y[`af_�h`adgkgh`q�Yf\�YhhjgY[`(�Yk�

ghhgk]\�lg�hjg_jYek*�A]�Z]da]n]k�l`Yl�l]Y[`af_�^jge�l`]�`]Yjl�ak�l`]�Z]kl�oYq�lg�j]Y[`�klm\]flk�Yf\�

`]dh�l`]e�^]]d�[gff][l]\�lg�l`]�[dYkkjgge*�A]�Yj_m]k�l`Yl�fg�eYll]j�`go�_j]Yl�Y�hjg_jYe�ak(�a^�l`]�

l]Y[`]j�\g]k�fgl�l]Y[`�^jge�Y�klYf\hgafl�l`Yl�ak�[ge^gjlYZd]�lg�l`]e(�l`]q�oadd�fgl�\]dan]j�d]kkgfk�

j]hj]k]flaf_�l`]aj�hgl]flaYd*�IYde]j�klYl]k6� |@gg\�l]Y[`]jk�bgaf�k]d^�Yf\�kmZb][l�Yf\�klm\]flk�af�l`]�

^YZja[�g^�da^]�Z][Ymk]�l`]q�l]Y[`�^jge�Yf�afl]_jYd�Yf\�mf\ana\]\�k]d^7�l`]q�eYfa^]kl�l`]aj�gof�dan]k(�Yf\�

]ngc]�af�l`]aj�klm\]flk�Y�|[YhY[alq�^gj�[gff][l]\f]kk}�%f*h*&*�A]�j][g_far]k�l`Yl�fg�hdY[]�af�gmj�ogjd\



ak�[gehd]l]dq�kY^](�Yf\�l`]q�[Yffgl�Z](�Zml�Yk�l]Y[`]jk(�o]�k`gmd\�\g�gmj�Z]kl�lg�[j]Yl]�egj]�g^�l`]k]�

kY^]�hdY]]k�^gj�gmj�klm\]flk�Yf\�^gj�gmjk]dn]k*�P`]f�o]�Yj]�`gf]kl�oal`�gmjk]dn]k�Yf\�gl`]jk(�o]�Yj]�

YZd]�lg�j]Y[`�gmj�l]Y[`af_�hgl]flaYd(�o`ad]�]f[gmjY_af_�klm\]flk�lg�Y]`a]n]�\^MMO\\�Yf\�bgq�af�l`]aj�dan]k�

%f*h&*�Gg\\af_k�%.,,2&�kmhhgjlk�l`ak�a\]Y�af�`]j�gof�ojalaf_7�L`]�klYl]k6

P`]f�o]�^gj[]�h]ghd]�lg�]ehdgq�kh][a^a[�e]Yfk�o]�jakc�dgkaf_�l`]�n]jq�]f\k�^gj�o`a[`�l`]�

e]Yfk�o]j]�[`gk]f(�o]�`Yn]�fg�[g_]fl�j]Ykgf�^gj�]pYeafaf_�e]Yfk*�P]�bmkl�_g�oal`�~o`Yl�

ogjckÄ(�f]n]j�eaf\�o`q�o]�Yj]�afl]j]kl]\�af�l`]�l`af_k�lgoYj\�o`a[`�o]�Yj]�ogjcaf_�gj�o`Yl�

eYq�Z]�dgkl�af�gmj�[`ga[]k*�P]�[Yf�\g�Z]ll]j�l`Yf�l`ak(�Yf\�[Yjaf_�d]Y\]jk�emkl�k`go�l`]�oYq*

%h*� /00&

;mad\af_�l`ak�[geemfalq�Yf\�]p[al]e]fl�af�Y�[dYkkjgge�eYq�fgl�Z]�l`]�egkl�fYlmjYd�kcadd�^gj�Ydd�

l]Y[`]jk*�Mg�Ykkakl�af�[j]Ylaf_�l`ak�]fnajgfe]fl(�l]Y[`]jk�eYq�dggc�Yl�]paklaf_�hjg_jYek�^gj�_ma\Yf[]*�

Hf]�n]jq�]^^][lan]�oYq�lg�Zmad\�[geemfalq�af�l`]�[dYkkjgge�ak�lg�af[gjhgjYl]�Yf�Ydj]Y\q�hjgn]f�

kljYl]_q*�MjaZ]k�ak�Y�hjg_jYe�l`Yl�ak�cfgof�^gj�^gkl]jaf_�af[dmkagf(� af^dm]f[](�gh]ff]kk(�Yf\�

[geemfalq*� Bl�oYk�\]n]dgh]\�af�l`]� -52,k�Zq�C]Yff]�@aZZk(�Y�hjg^]kkagfYd�oal`�Y�ZY[c_jgmf\�af�

ogjcaf_�oal`�l]]fk�oal`�\jm_�Y\\a[lagfk*�;q�^gddgoaf_�Y�^]o�]Ykq�kl]hk�l`Yl�af[dm\]�af[gjhgjYlaf_�

kge]�^mf�Yf\�]\m[YlagfYd�Y[lanala]k(�l`]�hjg[]kk�g^�Zmad\af_�[geemfalq�af�Y�[dYkkjgge�Z][ge]k�ima]l�

\gYZd]*�MjaZ]k�\]n]dgh]jk�Z]da]n]�l`]�hjg_jYe�`]dhk�klm\]flk�Y[`a]n]�km[[]kk�Z]]Ymk]�|l`]q�^]]d�

af[dm\]\�Yf\�Yhhj][aYl]\�Zq�l`]aj�h]]jk�Yf\�l]Y[`]jk(�Yj]�Y[[]hl]\�^gj�l`]aj�\a^^]j]f[]k(�Yj]�Y[lan]dq�

afngdn]\�af�l`]aj�gof�d]Yjfaf_� TYf\U�`Yn]�hgkalan]�]ph][lYlagfk�^jge�gl`]jk�l`Yl�l`]q�oadd�

km[[]]\}%AYeegf\&*

C]Yff]�@aZZk�%.,,-&�a\]fla^a]k�l`Yl�l`]j]�ak�Y�eYbgj�[gjj]dYlagf�Z]lo]]f�`go�[`ad\j]f�d]Yjf(�`go�

l]Y[`]jk�l]Y[`(�Yf\�`go�klm\]flk�Z]`Yn]*�M`]�MjaZ]k�hjg_jYe�ak�ZYk]\�gf�l`]�^gmj�[dYkkjgge�

Y_j]]e]flk*�M`]k]�Yj]�l`af_k�l`Yl�Yj]�f][]kkYjq�^gj�l]Y[`]jk�lg�Z]�YZd]�lg�l]Y[`(�Yf\�klm\]flk�lg�d]Yjf*
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M`]�Y_j]]e]flk�Yj]�Yk�^gddgok6�emlmYd�j]kh][l(�Yll]flan]�dakl]faf_(�l`]�ja_`l�lg�hYkk(�Yf\�fg�|hml�

\gofk*}�M`]k]�Y_j]]e]flk�hjgna\]�l`]�ZY[cZgf]�lg�l`]�kljm[lmj]\�[dYkk�Y[lanala]k�l`Yl�Zmad\�gf�kg[aYd�

Yf\�]eglagfYd�[geh]l]f[]�%@aZZk(�.,,-(�h*44&*� M`]�a\]Y�g^�MjaZ]k�ak�lg�Zmad\�klm\]flkÄ� j]kada]f[q�lg�

gmlka\]�klj]kk�af�l`]aj�dan]k*� M`]�MjaZ]k�hjg_jYe�Y[[gehdak`]k�l`ak�Zq�aehjgnaf_�klm\]flkÄ� kg[aYd�

[geh]l]f[](�hjgZd]e�kgdnaf_�kcaddk(�Yf\�Ymlgfgeq*�P`]f�klm\]flk�`Yn]�[gfljgd�gn]j�l`]aj�Z]`Ynagmj(�

Yf\�_Yaf�af\]h]f\]f[](�l`]q�Yj]�Z]ll]j�YZd]�lg�egn]�^gjoYj\�af�l`]aj�dan]k�oal`�hmjhgk]�Yf\�[gfljgd�

%@aZZk(�.,,-(h*0/)01&*

M]Y[`]jk�[Yf�afimaj]�YZgml�ljYafaf_�af�l`ak�hjg_jYe�^jge�l`]aj�\]hYjle]flk(�Yf\�]\m[Ylagf�

klm\]flk�]Yf�g^l]f�lYc]�l`ak�[gmjk]�Yk�Y�hYjl�g^�l`]aj�]\m[Ylagf�hjg_jYe*�M`]�MjaZ]k�hjg_jYe�[Yf�Z]�n]jq�

km[[]kk^md�o`]f�l]Y[`]jk�d]Yjf�l`]�kljYl]_a]k�Yf\�Y\Yhl�l`]e�lg�kmal�l`]�f]]\k�g^�l`]aj�klm\]flk*�M`ak�

hjg_jYe�ak�YZgml�afkhajaf_�qgmf_�h]ghd]�Yf\�]f[gmjY_af_�klm\]flk�lg�Z]da]n]�af�l`]ek]dn]k*� Bl�e]]lk�

l`]�f]]\k�g^�Yl)jakc�d]Yjf]jk�af�eYfq�oYqk(�Yf\�hjgna\]k�l]Y[`]jk�oal`�Y�oYq�lg�]j]Yl]�Y�[geemfalq�af�

l`]aj�[dYkkjgge�%AYeegf\k&*

:fgl`]j�YhhjgY[`�ak�gf]�\]n]dgh]\�Zq�>jaf�@jmo]dd(�l`]�hghmdYj�qgmf_�l]Y[`]j�o`g�mfal]\�Y�

_jgmh�g^�Yl)jakc�l]]fk�Yf\�`]dh]\�l`]e�j]Y[`�hgl]flaYdk�l`]q�f]n]j�[gmd\�`Yn]�\j]Ye]\�g^*�M`]�

Zdg[cZmkl]j�egna]�`al(�5ZMMLWU�FZQ\MZ[KIU@�gml�af�.,,2(�Yf\�`a_`da_`l]\�l`]�]ph]ja]f[]�l`Yl�@jmo]dd(�

cfgof�Yk�Fk*�@*�lg�`]j�klm\]flk(�]f[gmfl]j]\�o`]f�ljqaf_�lg�gn]j[ge]�l`]�eYfq�gZklY[d]k�af�

[gfnaf[af_�`]j�klm\]flk�Yf\�[gogjc]jk�l`Yl�l`]k]�klm\]flk�`Y\�l`]�YZadalq�lg�egn]�lgoYj\�Zja_`l�

^mlmj]k*�:k�Yf�>f_dak`�l]Y[`]j(�@jmo]dd�mk]\�hgo]j^md�klgja]k�l`Yl�j]dYl]\�lg�kljm__d]k�`]j�klm\]flk�

]ph]ja]f[]\�]n]jq�\Yq*�?jge�l`]k]�klgja]k(�@jmo]dd�oYk�YZd]�lg�mfal]�`]j�klm\]flk(�Yf\�fgl�gfdq�

\]n]dgh]\�l`]aj�Y[Y\]ea[�kcaddk(�Zml�l`]aj�kg[aYd�Yf\�]eglagfYd�[geh]l]f[]�aehjgn]\�Yk�o]dd*�M`]�gf[]�

`Yj\)^Y[]\�l]]fk(�kg^l]f]\�Yf\�k`go]\�[Yj]�^gj�l`]�kmjnangjk�g ^�l`]�Agdg[Ymkl*�Hn]j�lae](�@jmo]ddÄk



kljYl]_a]k�Yf\�[Yjaf_�fYlmj]�ogf�l`]�klm\]flk�gn]j*�M`]q�[Ye]�lg�ljmkl�`]j(�Yf\�klYjl]\�lg�`]da]n]�af�

l`]ek]dn]k�%?j]]eYf(�.,,2(�h*�./&*

Mg�]fkmj]�l`Yl�gl`]j�klm\]flk�Yf\�l]Y[`]jk�`Yn]�l`]�kYe]�ghhgjlmfalq�lg�]ph]ja]f[]�km[[]kk�af�

l`]aj�dan]k(�@jm]o]dd�`Yk�\]n]dgh]\�Y�_ma\]�lg�j][j]Ylaf_�l`ak�^Yeadq)lqh]�g ^�Ylegkh`]j](�o`]j]�

klm\]flk�^]]d� kY^]�Yf\�[ge^gjlYZd]�]fgm_`�lg�Yddgo�l`]ek]dn]k�lg�Z]�nmdf]jYZd](�lYc]�jakck(�Yf\�\j]Ye�

Za_*� CPM�5ZMMLWU�FZQ\MZ[�3QIZa�CMIKPMZc[�6]QLM� %.,,2&�lYj_]lk�ea\\d]�lg� k]fagj�`a_`�klm\]flk�Yf\�

hjgna\]k�l]Y[`]jk�oal`�kljYl]_a]k(� d]kkgfk(�Yf\�km[[]kk�klgja]k�^gj�afkhajYlagf*� Bf�CYfmYjq�.,,3(�@jmo]dd�

hYjlggc�af�Yf�afl]jna]o�^gj�L[`gdYkla[�:[lagf*�P`]f�Ykc]\�|Ago�[gmd\�k[`ggdk�`]�]^^][lan]�af�

[`Yf_af_�l`]�dan]k�Yf\�Yllalm\]k�g ^�klm\]flk9}(�k`]�j]khgf\]\6�|L[`ggdk�[Yf�Z]�egj]�]^^][lan]dq�eYcaf_�

[gff][lagfk�lg�klm\]flkÄ� dan]k�oal`�d]kkgfk�Yf\�l]Y[`af_�lg�Y�klm\]fl�Yf\�fgl�lg�Y�l]kl*�M`Yl�oYq(�

klm\]flk�Yj]�egj]�dac]dq�lg�Z][ge]�afl]j]kl]\�af�l`]�d]Yjfaf_�hjg[]kk}�%>*@jmo]dd(� afl]jna]o(�CYfmYjq�

-1(�.,,3&*�Mg\Yq(�@jmo]ddÄk�_ma\]�ak�mk]\�Zq�eYfq�l]Y[`]jk(�Yf\�ak�mk]\�lg� afkhaj]�Zgl`�l]Y[`]jk�Yf\�

klm\]flk�lg�Z][ge]�l`]�Z]kl�l`Yl�l`]q�[Yf�Z]*

M`]j]�Yj]�[]jlYafdq�eYfq�YhhjgY[`]k�lg�[j]Ylaf_�Y�k]fk]�g ^�[geemfalq�af�l`]�[dYkkjgge*�

P`]l`]j�al�ak�Y�\aj][ldq�_ma\]\�hjg_jYe(�gj�Y�h]jkgfYd�[`ga[]�lg�`]�YhhjgY[`YZd]�Yf\�k`go�klm\]flk�Y�

fmjlmjaf_(�[Yjaf_�klYf\hgafl(�l]Y[`]jk�`Yn]�l`]�hgo]j�lg�`]dh�klm\]flk�^]]d�[gff][l]\�gj�\ak[gff][l]\*�Bl�

ak�af[j]\aZdq�aehgjlYfl�l`Yl�Ydd�l]Y[`]jk�mf\]jklYf\�`go�af^dm]flaYd�l`]aj�YhhjgY[`�oal`�klm\]flk�ak*

Bf�Y�klm\q�[gf\m[l]\�^gj�l`]�;add�Yf\�F]daf\Y�@Yl]k�?gmf\Ylagf(�CPM�BQTMV\�4XQLMUQK�

?MZ[XMK\Q^M[�W N �7QOP�BKPWWT�3ZWXW]\[#�j]k]Yj[`]jk�ogjc]\�kgd]dq�oal`�klm\]flk�o`g�`Y\�d]^l�`a_`�

k[`ggd�]Yjdq(�Yf\�^gmf\�l`Yl�gfdq�12�h]j[]fl�g ^�klm\]flk�`Y\�^]dl�l`]q�[gmd\�_g�lg�Y�k[`ggd�klY^^�e]eZ]j�

YZgml�k[`ggd�hjgZd]ek*�Hfdq�0-� h]j[]fl�^]dl�l`]q�[gmd\�_g�lg�Y�klY^^�e]eZ]j�YZgml�h]jkgfYd�hjgZd]ek*�

P`ad]�Ydd�klm\]flk�f]]\�lg�^]]d�Yk�a^ �l`]q�Yj]�[Yj]\�YZgml�Yf\�l`Yl�l`]aj�hj]k]f[]�af�k[`ggd�ak�nYdm]\(�l`ak�

ak�hYjla[mdYjdq�ljm]�^gj�klm\]flk�Ydj]Y\q�Yl�jakc�^gj�\jghhaf_�gml*�P`ad]�kge]�klm\]flk�af\a[Yl]�d]Ynaf_
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`a_`�k[`ggd�^gj�h]jkgfYd�j]Ykgfk�km[`�Yk�^afYf[aYd�`Yj\k`ah(�Z][geaf_�Y�hYj]fl(�gj�[Yjaf_�^gj�Yfgl`]j�

e]eZ]j�g^�l`]�^Yeadq(�l`]k]�kYe]�klm\]flk�af\a[Yl]�l`Yl�l`]q�eYq�`Yn]�klYq]\�a^�l`]q�j][]an]\�egj]�

kmhhgjl�^jge�Y\mdlk�af�l`]�k[`ggd(�Zgdkl]jaf_�l`]�hj]eak]�l`Yl�kljgf_�k[`ggd�j]dYlagfk`ahk�Yj]�Y�c]q�

[gehgf]fl�g^�aehjgnaf_�_jY\mYlagf�jYl]k� %h*�.&*

($($)� >OO]SXQ�3MKNOWSM�=OK[XSXQ�?OON\�YP�D]^NOX]\

Bf�l`]�hYkl(�l`]�nakagf�g^�Y�[dYkkjgge�l]Y[`]j�oYk�l`Yl�l`]q�ogmd\�_an]�gf]�d]kkgf�lg�gf]�_jgmh�

g^�klm\]flk*�Mg\Yq�l`Yl�a\]Y�`Yk�[`Yf_]\�ka_fa^a[Yfldq*�Kmddg\Y�%.,-,&�\ak[mkk]k�l`ak�[`Yf_]�af�l`]�

Yjla[d]�4NNMK\Q^M�B\]LMV\�;MIZVQVO.�1a�8UXTMUMV\QVO�CPZMM�<IRWZ�2WUXWVMV\[%� M`]�Yjla[d]�fgl]k6�

M]Y[`af_�Yf\�E]Yjfaf_�?gmf\Ylagfk�hj]k]flk�Y�f]o�hYjY\a_e�^gj�]^^][lan]�l]Y[`af_(�o`a[`�

[gfkakl]\�g ^�l`j]]�eYbgj�[gehgf]flk�^gj�]^^][lan]�klm\]fl�d]Yjfaf_*�?ajkl(�Zq�mf\]jklYf\af_�l`]�

[gf[]hl�g^�emdlahd]�afl]dda_]f[]k�Yf\�k][gf\dq(�Zq�[gehj]`]f\af_�l`]�hjg[]kk�g^�klm\]flkÄ�

d]Yjfaf_(�o`]j]�l]Y[`]jk�ogmd\�Z]�YZd]�lg�aehd]e]fl�hjgh]j�l]Y[`af_�kljYl]_a]k�^gj�`]dhaf_�

klm\]flk�d]Yjf�]^^][lan]dq*�:f\�^afYddq(�Zq�mladaraf_�l`]�[gf[]hl�g^�j]^d][lagf(�l`]�klm\]flk�ogmd\�

d]Yjf�]^^][lan]dq�Yf\�l]Y[`]jk�ogmd\�aehjgn]�l`]aj�h]jkgfYd�l]Y[`af_�hjY[la[]k�%h*�0&*�

:[cfgod]\_af_�l`Yl�fgl�Ydd� klm\]flk�d]Yjf�l`]�kYe]�oYq�ak�[jala[Yd�^gj�\]n]dghaf_�]^^][lan]�

d]kkgfk�hdYfk*�:l)jakc�klm\]flk�af�hYjla[mdYj�f]]\�l`]�kh][aYd�Yll]flagf*� LlYfd]q�Yf\�Idm[c]j�%.,,4&�

Yjla[mdYl]�l`ak�f]]\�af�l`]aj�Yjla[d]�^g[mkaf_�gf�hgda[q�h]jkh][lan]*� Ll]h�^gmj�Yf\�^an]�j]dYl]�lg�Yl)jakc�

klm\]flkÄ� af\ana\mYd�d]Yjfaf_�f]]\k*�M`]q�km__]kl�l`Yl�k[`ggdk6

**�*[j]Yl]�kljm[lmj]k�Yf\�hjg[]kk]k�l`Yl�e]]l�l`]�d]Yjfaf_�f]]\k�g^�l`]�klm\]flk(�fgl�bmkl�l`]�f]]\k�

g^�l`]�Y\mdlk*�=][akagfk�af�k[`ggdk�Yj]�_]f]jYddq�eY\]�Zq�Y\mdlk�^gj�klm\]flk*�:f�]f_Y_af_�

k[`ggd�oadd�]fkmj]�l`Yl�klm\]flk�Yj]�YhYjl�g^�\][akagf�eYcaf_�hjg[]kk]k�Yf\�l`Yl�kljm[lmj]k�Yj]�

[gflafmYddq�j]^af]\�lg�e]]l�l`]�d]Yjfaf_�f]]\k�g^�Ydd� klm\]flk**�*>f_Y_]�Ydd�klm\]flk�\]]hdq�Yf\



]imYddq*�M`]j]�ak�Y�h]jkakl]fl�Yf\�h]jfa[agmk�]f_Y_]e]fl�_Yh�l`Yl�eajjgjk�l`]�Y[`a]n]e]fl�_Yh*�

Llm\]flk�Yj]�j]hgjlaf_�\a^^]j]flaYd�d]n]dk�g^�]f_Y_]e]fl�Zq�_]f\]j(�jY[]+]l`fa[alq(�Y[Y\]ea[�

ljY[c(�]da_aZadalq�^gj�^j]]+j]\m[]\�dmf[`(�Yf\�d]f_l`�g^�lae]�af�l`]�k[`ggd*�Mg�Z]_af�lg�Y\\j]kk�

aehjgn]e]fl�af�_jY\mYlagf�jYl]k(�Ydd� klm\]flk�emkl�`]�]f_Y_]\�\]]hdq�Yf\�]imYddq�%h*1,&*�

Llm\]fl�]f_Y_]e]fl�ak�Yf�gf_gaf_�[gf[]jf�^gj�l]Y[`]jk�Yf\�Zq�_]llaf_�lg�cfgo�klm\]flkÄ� d]Yjfaf_�klqd]k�

Yf\�mfaim]�]\m[YlagfYd�f]]\k(�l]Y[`]jk�[Yf�Z]ll]j�hj]hYj]�^gj�l`]aj�d]Yjfaf_*�M`]�\Yqk�g^�̂ g[mkaf_�gf�

gf]�oYq�g^�d]Yjfaf_�^gj�Yf�]flaj]�_jgmh�g^�klm\]flk�Yj]�_gf]*�M]Y[`]jk�emkl�d]Yjf�`go�lg�l]Y[`�klm\]flk�

kcaddk�af�Y�oYq�l`Yl�eYc]k�k]fk]�lg�l`]e�Yf\�Yddgok�l`]e�lg�`]�]f_Y_]\�af�l`]�d]Yjfaf_�hjg[]kk*�

Nf\]jklYf\af_�emdlahd]�afl]dda_]f[]k�kmhhgjlk�\a^^]j]flaYl]\�afkljm[lagf*�;q�_]llaf_�lg�cfgo�klm\]flkÄ�

af\ana\mYd�klj]f_l`k�Yf\�o]Ycf]kk(�l]Y[`]jk�[Yf�[j]Yl]�d]kkgfk�l`Yl�hjgegl]�klm\]fl�]f_Y_]e]fl�Yf\�

klm\]fl�km[[]kk*

M`]�hjg[]kk�g ^�l]Y[`]j�j]^d][lagf(�km__]kl]\�af�Kmddg\YÄk�%.,-,&�Yjla[d](�fgl]k�`go�l`ak�

hjgegl]k�Y[lan]�d]Yjf]jk�Yf\�cfgod]\_]YZd]�l]Y[`]jk*�M`]�j]^d][lan]�l]Y[`]j�ak�|Y�h]jkgf�o`g�klYqk�

^g[mk]\�gf�]\m[YlagfÄk�eYaf�hmjhgk](�o`a[`�ak�klm\]fl�d]Yjfaf_�Yf\�\]n]dghe]fl(�Y�h]jkgf�o`g�

Ykkme]k�j]khgfkaZadalq�^gj�`ak+`]j�gof�d]Yjfaf_(�Y�h]jkgf�o`g�\]egfkljYl]k�YoYj]f]kk�g^�k]d^�Yf\�

gl`]jk(�Yf\�Y�h]jkgf�\]n]dghaf_�l`]�l`afcaf_�kcaddk�^gj�]^^][lan]�afimajq}�%h*� -0&*�M`]�Yjla[d]�fgl]k�`go�

l]Y[`]jk�eYq�j]^d][l�l`jgm_`�gZk]jnYlagfk(�na\]g)lYhhaf_�l`]aj�[dYkk]k(�eYcaf_�`ge]�nakalk�lg�Z]ll]j�

mf\]jklYf\�klm\]flkÄ� af\ana\mYd�f]]\k�%h*-0)-1&*

;q�j]^d][laf_�gf�hjY[la[](�l]Y[`]jk�[Yf�_Ym_]�`go�km[[]kk^md�l`]aj�afl]jn]flagfk�Yj]*�M`ak�ogmd\�

mdlaeYl]dq�Z]f]^al�Ydd�klm\]flk(� aja[dm\af_�Yl)jakc�klm\]flk*�:dl`gm_`�l`ak�eYq�`]�Y�fYlmjYd�Y[l�^gj�kge]�

l]Y[`]jk(�al�eYq�`]�Y�kcadd�gl`]jk�f]]\�lg�d]Yjf*�:dkg(�eYcaf_�`ge]�nakalk�eYq�fgl�Z]�Y�^]YkaZd]�

j]^d][lan]�Y[lanalq�Yk�l]Y[`]j�kY^]lq�[Yffgl�YdoYqk�`]�]fkmj]\*�Ago]n]j(�Ydl]jfYlan]�j]^d][lan]�Y[lanala]k
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[]jlYafdq�[Yf�`]dh�l]Y[`]jk�]nYdmYl]�l`]aj�gof�[dYkk]k�Yf\�eYq�Ykkakl�l`]e�af�eYcaf_�hgkalan]�[`Yf_]k�

lg�`]dh�]fkmj]�l`Yl�klm\]flk�km[[]]\*

Ijgb][l)ZYk]\�d]Yjfaf_�ak�Yfgl`]j�kljYl]_q�l]Y[`]jk�eYq�dac]�lg� af[gjhgjYl]�o`]f�ljqaf_�lg�

]f_Y_]�klm\]flk� af�l`]aj�d]Yjfaf_*�M`ak�lqh]�g ^�d]Yjfaf_�`Yk�[j]Yl]\�hgkalan]�]ph]ja]f[]k�^gj�eYfq�Yl)�

jakc�klm\]flk�Yk�al�ak�mfaim]�af�l`Yl�al�^g[mk]k�hjaeYjadq�gf�j]Yd�da^]�hjgZd]ek*� LlYfd]q�Yf\�Idm[c]j�%.,,4&�

fgl]�`go�l`]

;add�Yf\�F]daf\Y�@Yl]k�?gmf\Ylagf�kmhhgjl]\�l`]�\]n]dghe]fl�g^�Y�f]o�lqh]�g^�̀ a_`�k[`ggd�

o`a[`�ogmd\�\g�YoYq�oal`�ljY\alagfYd�hYkkan]�d]Yjfaf_�l][`faim]k�Yf\�afkl]Y\�[]fl]j�gf�

[gddYZgjYlagf�Yf\�hjgb][lk**�*M`]�k[`ggdk�Yj]�keYdd�[geemfala]k�oal`gml�l`]�ljY\alagfYd�

YjjYf_]e]flk�g ^�\]kck�Yf\�ZdY[c�ZgYj\k7�jYl`]j�l`]�k[`ggd�l]f\k�lg�Z]�k]l�mh�egj]�dac]�Y�hdY[]�g^�

Zmkaf]kk�oal`�g^^a[]k�Yf\�[gjja\gjk�^gj�_jgmh�ogjc*�M`]j]�ak�Y� -6-� jYlag�g^�[gehml]jk�lg�klm\]flk�

Yf\�l`]�k[`ggd�ogjc�ak�hjgb][l�ZYk]\*�M]pl�Zggck�Yj]�fgl�j]_mdYjdq�mk]\�af�l`]�k[`ggd(�Yf\�

l]Y[`]jk�Y[l�egj]�Yk�^Y[adalYlgjk�g^�hjgb][lk�Z][Ymk]�d]Yjfaf_�ak�klm\]fl)\jan]f�Yf\�fgl�l]Y[`]j)�

\jan]f*�**�\]khal]�`Ynaf_�klm\]flk�o`g�ogmd\�fgjeYddq�Z]�[gfka\]j]\�Yl)jakc(�G]o�M][`�Aa_`�

L[`ggdk�_jY\mYl]�f]Yjdq� -,,�h]j[]fl�g ^�l`]aj�klm\]flk�Yf\�faf]�gml�g^�l]f�klm\]flk�Yll]f\�[gdd]_]�

gj�mfan]jkalq�^gddgoaf_�`a_`�k[`ggd(� %h*� 4&

>n]f�l`gm_`�egkl�]\m[Ylgjk�\g�fgl�`Yn]�Y[[]kk�lg� km[`�^Y[adala]k(�hjgb][l)ZYk]\�d]Yjfaf_�[Yf�Z]�

aehd]e]fl]\�af�Yfq�k[`ggd�k]llaf_*�M]Y[`]jk�afl]j]kl]\�af�l`ak�lqh]�g^�d]Yjfaf_�eYq�lYc]�gf�hjg^]kkagfYd�

\]n]dghe]fl�ghhgjlmfala]k�lg� d]Yjf�egj]�YZgml�al�Yf\�`go�al�eYq�Z]�aehd]e]fl]\�af�l`]aj�l]Y[`af_�

[gfl]pl*�Gglagfk�dac]�hjgb][l)ZYk]\�d]Yjfaf_�Yj]�]p[]hlagfYddq�j]d]nYfl�lg�Yl)jakc�d]Yjf]jk�Z][Ymk]�l`]q�

\]egfkljYl]�`go�k[`ggd�kcaddk�ljYfk^]j�\aj][ldq�lg�l`]�j]Yd�ogjd\*



Gg\\af_k�%.,,4&�fgl]k�`go�l`]�lj]f\k�af�]\m[Ylagf�emkl�[`Yf_]�af�gj\]j�lg�Z]kl�kmal�klm\]flk�g^�

lg\YqÄk�kg[a]lq*� Bf�`]j�Yjla[d]�|L[`ggdaf_�^gj�=]eg[jY[q(}�k`]�Yj_m]k�l`Yl�l`]�k[`ggd�kqkl]e�f]]\k�lg�

kmhhgjl�Ydd�klm\]flk(�Yf\�fgl�\]nYdm]�l`]�klm\]fl�o`g�ak�fgl�[gdd]_]�Zgmf\*� L`]�klYl]k6

M`]�[jm[aYddq�aehgjlYfl�_gYd� ^gj�lg\YqÄk�mjZYf�k][gf\Yjq�k[`ggdk�k`gmd\�Z]�lg�c]]h�ca\k�af�

k[`ggd�mflad�l`]q�_]l�Y�\ahdgeY***� Pal`�Yf�Y\]imYl]�]\m[Ylagf�^gj�\]eg[jYla[�da^](�l`]k]�

hjanad]_]\�qgmf_�h]ghd]�ogmd\�mf\]jklYf\�l`Yl�fg�h]jkgf�o`g�ogjck�^mdd�lae]�Yl�Yf�`gf]kl�bgZ�

k`gmd\�dan]�af�hgn]jlq*� Bfkl]Y\�g^�[gf[]fljYlaf_�gf�l`ak�e]kkY_](�o]�\ana\]�gmj�ca\k�aflg�

oaff]jk�Yf\�dgk]jk�Yf\�hj]l]f\�l`Yl(�Zq�|hj]hYjaf_}�l`]e�^gj�[gdd]_](�o]�[Yf�eYc]�l`]e�Ydd�

oaff]jk*� *� *� *�Mg\Yq�o]�_an]�^Yj�lgg� dalld]�Yll]flagf�lg�l`]�hgkkaZd]�[gfljaZmlagfk�g^�

]pljY[mjja[mdYj�Y[lanala]k*� **�*Pal`af�]Y[`�hjg_jYe(�l]Y[`]jk�Yf\�klm\]flk�k`gmd\�kljan]�^gj�

]p[]dd]f[](�Zml�]p[]dd]f[]�k`gmd\�fgl�Z]�\]^af]\�af�l]jek�g^�_jY\])hgafl�Yn]jY_](�gj�l`]�fmeZ]j�

g^�:\nYf[]\�IdY[]e]fl�[gmjk]k�lYc]f*�>p[]dd]f[]�ak�ja_`ldq�\]^af]\�af�l`]�[gfl]pl�g^�hYjla[mdYj�

]f\]Yngjk(�Zml�al�k`gmd\�Z]�Yhhj][aYl]\�Y[jgkk�l`]�]flaj]�kg[a]lq*�Cg`f�@Yj\f]j�`Y\�al�ja_`l�o`]f�

`]�kYa\6� |:f�]p[]dd]fl�hdmeZ]j�ak�af^afal]dq�egj]�Y\eajYZd]�l`Yf�Yf�af[geh]l]fl�

h`adgkgh`]j} * *�*Ggl�gfdq�k`gmd\�o]�Y\eaj]�]p[]dd]fl�hdmeZ]jk�af�gmj�Y\mdl�kg[a]lq(�o]�emkl�Ydkg�

j]kh][l�klm\]flk�o`g�oadd�Z][ge]�hdmeZ]jk�Yf\�g^^]j�l`]e�_]fmaf]�]\m[YlagfYd�ghhgjlmfala]k*�

Ggl�]n]jqgf]�f]]\k�lg�_g�lg�[gdd]_](�Zml�]n]jqgf]�f]]\k�Yf\�\]k]jn]k�Y�_]fmaf]�]\m[Ylagf*

%h*�/3&

<d]Yjdq(�g^^]jaf_�Y�\an]jk]�[gmjk]�dgY\�^gj�klm\]flk�ak�Y�kljYl]_q�l`Yl�ljY\alagfYd�k][gf\Yjq�hmZda[�

k[`ggdk�k`gmd\�kmhhgjl*�;q�^g[mkaf_�gf�klm\]flkÄ� klj]f_l`k�Yf\�afl]j]klk(�Yf\�hjgna\af_�ghhgjlmfala]k�lg�

\]n]dgh�j]dYl]\�cfgod]\_]�Yf\�kcaddk(�l`]�]\m[Ylagf�kqkl]e�[Yf�`]dh�klm\]flk�hj]hYj]�^gj�da^]�Y^l]j�`a_`�

k[`ggd*
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($)� 7aS\]SXQ�3V]O[XK]O�7N^MK]SYX�DS]O\�KXN�A[YQ[KW\

M`]�nYjagmk�Ydl]jfYlan]�]\m[Ylagf�kal]k�Yf\�hjg_jYek�B�oadd�j]na]o�af�l`ak�klm\q�Yj]�Ydd�mfaim]*

>Y[`�k[`ggd�^g[mk]k�gf�Ydl]jfYlan]�]\m[Ylagf�Yae]\�Yl�Y\\j]kkaf_�kh][a^a[�f]]\k�g^�Y�hYjla[mdYj

hghmdYlagf�Yf\�k]llaf_*�:k�Y�j]kmdl(�l`]k]�k[`ggdk�^mf[lagf�\a^^]j]fldq�^jge�]Y[`�gl`]j*�Ago]n]j(�l`]k]

k[`ggdk�Yj]�YfYdg_gmk�af�l`Yl�]Y[`�`gh]k�lg�aehjgn]�klm\]flkÄ� km[[]kk(�Yf\�ak�[geeall]\�lg�\gaf_

o`Yl]n]j�al�lYc]k�lg�eYc]�l`ak�`Yhh]f*�M`]�k[`ggdk�Yf\�hjg_jYek�\ak[mkk]\�af�l`ak�klm\q�Yj]�dg[Yl]\�af

l`]�Nfal]\�LlYl]k�Yf\�<YfY\Y*�M`]�_]g_jYh`a[Yd�rgf]k�o]j]�k]d][l]\�Z][Ymk]�g ^�_]f]jYd�kaeadYjala]k�af

[mdlmj]�Yf\�af�l`]�[`Ydd]f_]k�^Y[]\�Zq�qgml`�Yf\�l`]aj�^Yeada]k*�:\\alagfYddq(�Z][Ymk]�l`]k]�j]_agfk�Yj]

Ydac]�af�eYfq�oYqk(� ^]Ylmj]k�af�gf]�hjg_jYe�eYq�Z]�ljYfk^]jYZd]�lg�Yfgl`]j*

Fgjjak]ll]�%.,-,&(�fgl]k�l`Yl�Ydl`gm_`�Ydl]jfYlan]�]\m[Ylagf�`Yk�]pakl]\�kaf[]�l`]� -52,k(�l`j]]

eYaf�eg\]dk�]pakl�af�kg[a]lq�lg\Yq*�A]�klYl]k6

:dl`gm_`�nYjaYlagfk�g^�Ydl]jfYlan]�]\m[Ylagf�j]ka\]�oal`�l`]�hmZda[�kqkl]e ***� l`j]]�hjaeYjq

eg\]dk�]pakl*� *� *� *�Mqh]�-�gl`]joak]�cfgo�Yk�?WX]TIZ�8VVW^I\QWV[#�j]^d][lk�gj_YfarYlagfYd�Yf\
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]ph]ja]f[]k�^gj�kg[aYd�\]n]dghe]fl�l`jgm_`�[ggh]jYlan]�hdY[]e]flk�%CYe]k�Llj]]l(�.,,5*&*
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.-� o`g�Yj]�[mjj]fldq�mfkm[[]kk^md�Zgl`�af�Y[Y\]ea[�Y[[gehdak`e]fl�Yf\�af�^af\af_�Y�hgkalan]�
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l`]�hYkl(� al�jYf�gml�g^�AaddkZgjgm_`�AgkhalYd*�Mg\Yq(� al�jmfk�gml�g ^�l`]�Ijgnaf[aYd�@jgmh�Age]�^gj�
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Bl�ak�ZYk]\�gf�Y�[Yk]�Zq�[Yk]�ZYkak�%Ijgnaf[aYd�:\gd]k[]fl(�.,,1(�h*� -&*

M`]�hjg_jYe�`Yk�log�qgml`�ogjc]jk�o`g�Ykkakl�l]Y[`]jk�Yf\�`]dh�^md^add� kmh]jnakagf�Yf\�
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lg�hjgna\]�]pljY�kmhhgjlk�fgl�YdoYqk�YnYadYZd]�af�Y�ljY\alagfYd�[dYkkjgge*�M`]�hjgnaf[aYd�=]hYjle]fl�g^�

Lg[aYd�L]jna[]k�ogjck�n]jq�[dgk]dq�oal`�l`ak�hjg_jYe�Yf\�Yk�Y�j]kmdl(�eYfq�k]jna[]k�Yj]�Yl�l`]�\ggjkl]h�
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M`]�k[`ggd�alk]d^�̀ gklk�mh�lg�01,�klm\]flk�Yf\�g^^]jk�l`j]]�eYaf�hjg_jYek�klm\]flk�eYq�lYc]�hYjl�af*

M`]�^ajkl�ak�l`]�j]_mdYj(�[gehj]`]fkan]�hjg_jYe7�l`]�k][gf\�ak�l`]�[jgkkjgY\k�hjg_jYe�lYj_]l]\�lg�_jY\]�
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M`ak�Ydl]jfYlan]�]\m[Ylagf�kal]�Yaek�lg�`]dh�Yl)jakc�qgml`�j]\aj][l�l`]aj�dan]k(�Yf\�_Yaf�kcaddk�l`Yl�
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hjg_jYe�l`Yl�g[[mjk�Yl�l`]�Z]_affaf_�g^�l`]�k[`ggd�q]Yj*�M`]�hjg_jYe�]f[gmjY_]k�Y�k]fk]�g^�[geemfalq�

oal`af�l`]�k[`ggd�Yf\�]fkmj]k�l`Yl�klm\]flkÄ� kg[aYd�Yf\�]eglagfYd�f]]\k�Yj]�Y\\j]kk]\�%h*4)5&*

|>kk]flaYd�[gehgf]flk�g^�l`]�hjg_jYe�af[dm\]�l`]�^gddgoaf_6�>^^][lan]�_jgmhk�Yf\�l]Ye)Zmad\af_7
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M`]�j]k]Yj[`�Fmfgr�]phdgj]\�af�l`]�klm\q�hjgn]\�l`Yl�l`ak�Ydl]jfYlan]�]\m[Ylagf�k[`ggd�oYk�YZd]�

lg�\][j]Yk]�Z]`YnagmjYd�hjgZd]ek�af�klm\]flk�Yf\�aehjgn]�l`]�gn]jYdd�Yll]f\Yf[]�jYl]�g ^�klm\]flk*�

Fmfgr�%.,,.&�fgl]\6

M`]j]�Yj]�[]jlYaf�^Y[lgjk�l`Yl�eYq�klj]f_l`]f�[`ad\j]fÄk�j]kada]f[q�Yf\�`]dh�l`]e�[gh]�oal`�

kg[ag)\]eg_jYh`a[�jakck*�M`]k]�[gmd\�af[dm\]�h]jkgfYd�[`YjY[l]jakla[k(�km[`�Yk�l]eh]jYe]fl(�

\akhgkalagf(�Yf\�Z]`YnagjYd�Yf\�[g_falan]�kcaddk(�Yk�o]dd�Yk�]fnajgfe]flYd�[`YjY[l]jakla[k�km[`�Yk�

kg[aYd�kmhhgjl�^jge�l`]�[geemfalq(�hYj]flYd�oYjel`(�Y\mdl�egfalgjaf_�Yf\�kmh]jnakagf(�Yf\�

hgkalan]�jgd]�eg\]dk� * * * * � EaZ]jlq�Aa_`�L[`ggd�ak�ljqaf_�lg�Yhhdq�Ydd�l`ak�f]]\]\�[gehgf]flk�af�

l`]aj�k[`ggd)ZYk]\�hjg_jYek�\]n]dgh]\�lg�lYj_]l�l`]aj�f]]\]\�hghmdYlagf(� %h*� -1&

:k�Y�j]kmdl(� al�ak�[d]Yj�l`Yl�l`ak�k[`ggd�Yll]ehlk�lg�e]]l�l`]�f]]\k�g ^�l`]�o`gd]�[`ad\�Yf\�hjgna\]�

ghhgjlmfala]k�^gj�Y[Y\]ea[(�kg[aYd�Yf\�]eglagfYd�_jgol`*�M`]�nakagf�g^�l`]�k[`ggd(� keYdd�[dYkk�kar]k�Yf\�

kh][a^a[�hjg_jYeeaf_�`]dh�hjgegl]�klm\]fl�km[[]kk*

($*� 5YXMV^\SYX

Bl�ak�[d]Yj�^jge�l`]�dal]jYlmj]�l`Yl�a\]fla^qaf_�Yf\�e]]laf_�l`]�f]]\k�g ^�Yl)jakc�qgml`�ak�fgl�Yf�

]Ykq�lYkc*�Ago]n]j(� al�ak�hgkkaZd]�lg�_]l�Z]ll]j�Yk�o]�d]Yjf�egj]�YZgml�o`Yl�ogjck�oal`�l`]k]�klm\]flk�

Yf\�o`Yl�\g]kfÄl*�;q�dggcaf_�Yl�klm\]flk�^jge�Y�`gdakla[�h]jkh][lan](�o]�Yj]�Z]ll]j�YZd]�lg�mf\]jklYf\�

l`]e(�Yf\�h]j`Yhk�[ge]�mh�oal`�Z]ll]j�kljYl]_a]k�Yf\�afl]jn]flagfk�lg�`]dh�l`]e�Z][ge]�km[[]kk^md�af�

k[`ggd*� Bf�l`]�Yjla[d]�|P`Yl�=g]k�al�F]Yf�lg�M]Y[`�l`]�P`gd]�<`ad\9}�%.,,1&(�Gg\\af_k�Yj_m]k�l`Yl�

|Ydl`gm_`�j]Y\af_�Yf\�eYl`�Yj]�aehgjlYfl(�o]�f]]\�lg�hjgegl]�[geh]l]f[]� af�l`]k]�kmZb][lk�o`ad]�Ydkg
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l`]q�hdYf�Yf\�klY_]�\jYeYla[�h]j^gjeYf[]k(�\]ka_f�[dYkkjgge�emjYdk(�[gehgk]�Y�k[`ggd�hYh]j(�Yf\�

hYjla[ahYl]�af�]klYZdak`]\�k[`ggd�jmd]k}�%h*� --&*�Fadd]j�\ak[mkk]k�Gg\\af_kÄ� l`]gja]k�af�`ak�Yjla[d]�

|<jala[Yd�E]kkgfk6�P`Yl�Hmj�L[`ggdk�L`gmd\�M]Y[`);q�G]d�Gg\\af_k}�%.,,5&*�A]�klYl]k6

Gg\\af_k�km__]klk�l`Yl�k]fkalan]�akkm]k�[Yf�Z]�Y\\j]kk]\�l`jgm_`�dal]jYlmj]�Yf\�`aklgja[Yd�

]pYehd]k�jYl`]j�l`Yf�Zq�\aj][ldq�[gf^jgflaf_�klm\]flk*�?gj�]pYehd](�l`]�im]klagf�~o`Yl�\g]k�

`ge]�e]Yf�lg�qgmÄ� [Yf�Z]�\ak[mkk]\�l`ak�oYq�kg�l`Yl�klm\]flk�Yj]�fgl�^gj[]\�lg�k`Yj]�eYl]jaYd�

l`Yl�l`]q�^]]d�ak�hjanYl]*�Gg\\af_k�klYl]k�l`Yl�_gg\�l]Y[`]jk�[Yf�_g�ZY[c�Yf\�^gjl`�^jge�dal]jYjq�

Yf\�l`]�`aklgja[Yd�lg�l`]�hj]k]fl�lg�eYc]�l`]�\ak[mkkagfk�g^�l`]�akkm]�afl]j]klaf_�Yf\�j]d]nYfl�lg�

klm\]flk(� %h*� 5-&

M`jgm_`�l`]�\]n]dghe]fl�g^�YhhjghjaYl]�hjg_jYek�^gj�Yl)jakc�qgml`(�l]Y[`]jk�[Yf�lYj_]l�c]q�akkm]k�l`Yl�

eYq�`Yn]�Z]]f�`gd\af_�l`gk]�klm\]flk�ZY[c�Yf\�_an]�l`]e�ghhgjlmfala]k�l`Yl�l`]q�f]n]j�Z]da]n]\�o]j]�

hgkkaZd]*�;q�^ajkl�[Yjaf_�^gj�gmj�klm\]flk(�o]�[Yf�klYjl�lg�kgdn]�kge]�g^�l`]�hjgZd]ek�af�gmj�]\m[Ylagf�

kqkl]e*�P]�[Yf�[ge]�lg�mf\]jklYf\�o`q�kge]�klm\]flk�^Ydd�l`jgm_`�l`]�]jY[ck�Yf\�l`]f�k]]c�lg�[j]Yl]�

Zja\_]k�kg�l`Yl�l`ak�\g]k�fgl�`Yhh]f*
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M`]�[g`gjl�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�Yl�l`]�`a_`�k[`ggd�-�ogjc�Yl�ak�l`]�^g[mk�g^�l`ak�l`]kak*�

Hn]j�l`]�[gmjk]�g^�l`]�hYkl�q]Yj(�;�`Yn]�[gehd]l]\�Y�hYjla[ahYlgjq�[Yk]�klm\q�g ^�l`ak�mfaim]�hdYf*�

:\eafakljYlagf(� kmhhgjl�klY^^(�Yf\�l]Y[`]jk�`Yn]�ogjc]\�[dgk]dq�oal`�gmj�^]]\]j�k[`ggdk�lg�a\]fla^q�o`g�

ak�Yl�jakc(�Yf\�`go�`]kl�lg�e]]l�l`]aj�f]]\k*�M`jgm_`�l`ak�klm\q(� B�`gh]�lg�k`Yj]�l`]�klgjq�g ^�l`]�[g`gjl�

hjg_jYe�Yf\�jYak]�l`]�gn]jYdd� d]n]d�g^�YoYj]f]kk�j]_Yj\af_�l`]aj�f]]\k*� :l�l`ak�k[`ggd(�o]�lYc]�Y�

`gdakla[�YhhjgY[`�lg�]\m[Ylagf*�P]�\g�fgl�bmkl�l]Y[`�[mjja[mdme7�o]�l]Y[`�l`]�klm\]fl*�M`ak�e]Yfk�o]�

emkl�]fkmj]�klm\]flk�d]Yjf�kg[aYd�kcaddk(�_]l�YkkaklYf[]�^gj�Yf_]j�Yf\�Y\\a[lagf�hjgZd]ek(�Yf\�eYc]�mk]�

g ^�[gmfk]ddaf_�o`]f�l`]q�`Yn]�Z]]f�na[laek�g^�nagd]f[](�gj�`Yn]�`Y\�f]_Ylan]�^Y[lgjk�aehY[l�l`]aj�dan]k*�

P]�hjgna\]�l`]�klm\]flk�oal`�Y�dgl�g ^�kmhhgjl�Yf\�`Yn]�`a_`�]ph][lYlagfk�g ^�l`]e*�P`]f�o]�Yj]�fgl�

YZd]�lg�e]]l�l`]�f]]\k�oal`af�gmj�k[`ggd�gmjk]dn]k(�o]�[gff][l�klm\]flk�oal`�l`]�YhhjghjaYl]�kmhhgjlk�

l`]q�f]]\�af�l`]�[geemfalq*�P`]l`]j�al�ak�Y\\a[lagf�kmhhgjl(�e]flYd�`]Ydl`�[gmfk]ddaf_(�gj�Y[[]kkaf_�

k]d^)]kl]]e�gj�d]Y\]jk`ah�ogjck`ghk(�l`]�klY^^�Yl�l`ak�k[`ggd�ljq�lg�Zja\_]�klm\]flk�oal`�gmlka\]�k]jna[]k*�

P]�]n]f�o]d[ge]�l`]k]� k]jna[]�ogjc]jk�aflg�gmj�k[`ggd�lg�]fkmj]�klm\]flk�`Yn]�]Ykq�Y[[]kk�lg�l`]e*

:dl`gm_`�l`]j]�Yj]�Y�nYja]lq�g^�oYqk�lg�\]^af]�o`Yl�al�e]Yfk�lg�`]�Yf�Yl)jakc�qgml`(�l`]�k]`ggd�

\]^af]k�Yl)jakc�klm\]flk�Yk�l`gk]�o`g�`Yn]�]ph]ja]f[]\�Y�`aklgjq�g^�Y[Y\]ea[�^Yadmj]�Yf\�Yj]�Yl�jakc�g^�

fgl�e]]laf_�l`]aj�hgl]flaYd�Yf\�\jghhaf_�gml�g^�k[`ggd*�:dl`gm_`�l`]j]�Yj]�Yl)jakc�klm\]flk�af�l`]�j]_mdYj�

hjg_jYe�oal`af�l`]�k[`ggd(�Yf\�]Y[`�Yj]�mfaim]�af�l`]aj�f]]\k(�l`]�Ydl]jfYlan]�hjg_jYek�Yj]�\]\a[Yl]\�

hjaeYjadq�lg�log�lqh]k�g ^�Yl)jakc�klm\]flk*�Ma]j�gf](�l`]�[g`gjl�hjg_jYe(�lYj_]lk�Yl)jakc�klm\]flk�o`gk]�

hjaeYjq�j]Ykgf�^gj�Y[Y\]ea[�^Yadmj]�ak�d]Yjfaf_�\a^^a[mdlq*�M`]�la]j�log�hjg_jYe�lYj_]lk�Yl)jakc�klm\]flk�

o`gk]�hjaeYjq�j]Ykgf�^gj�Y[Y\]ea[�^Yadmj]�ak�Z]`Ynagmj�akkm]k*� Hf]�g^�l`]�c]q�Yj]Yk�Zgl`�Ydl]jfYlan]�

]\m[Ylagf�hjg_jYek�lYj_]l�ak�[dYkk�kar]*� M`]�<g`gjl�hjg_jYe�ak�[Yhh]\�Yl� -1� klm\]flk�h]j�[dYkk(�o`ad]



l`]�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�ak�[Yhh]\�Yl� -,� klm\]flk�h]j�[dYkk*�M`ak�ak�n]jq�\a^^]j]fl�^jge�l`]�

eYafklj]Ye�l]Y[`]j)klm\]fl�jYlag*� M`]�.,-,).,--�Fafakl]jk�=aj][lan]�Gg*�.,-,),1� klYl]k�l`Yl�Yl�l`]�

`a_`�k[`ggd�d]n]d(�l`]�l]Y[`]j�klm\]fl�jYlag�k`gmd\�Z]� -6/,*

)"'$'� ESO[�@XO0�5YRY[]�3V]O[XK]S_O�7N^MK]SYX�A[YQ[KW

M`]�Ydl]jfYlan]�hjg_jYe�`Yk�log�la]jk*�Ma]j�gf]�ak�l`]�hjaeYjq�^g[mk�g ^�eq�j]k]Yj[`*�Mg�^mddq�

mf\]jklYf\�l`]�hjg_jYe(� al�ak$Z]f]^a[aYd�lg�cfgo�YZgml�Zgl`�la]jk*�M`]�^ajkl�la]j�ak�^gj�Yl)jakc�klm\]flk**�

M`]k]�Yj]�g^l]f�klm\]flk�o`g�`Yn]�\]egfkljYl]\�eg\]jYl]�Z]`Ynagmj�hjgZd]ek�af�[dYkk�Yf\�`Yn]�

]ph]ja]f[]\�k]jagmk�\a^^a[mdlq�af�Y[Y\]ea[k*�NkmYddq�klm\]flkÄ� Y[Y\]ea[�YZadala]k�^Ydd�aflg�l`]�

]d]e]flYjq�lg�bmfagj�`a_`�q]Yj�jYf_]*�H^l]f�l`]q�Yj]�ogjcaf_�Yl�Y�_jY\]�1� d]n]d�gj�dgo]j*� Lge]�klm\]flk�

`Yn]�Z]]f�\aY_fgk]\�oal`�d]Yjfaf_�\akYZadala]k7�egkl�Yj]�bmkl�kljm__daf_�d]Yjf]jk*� Llm\]flk�Yj]�Ydkg�

Y\eall]\�lg�l`]�hjg_jYe�a^ �l`]q�`Yn]�`Y\�Y�dgl�g^�h]jkgfYd�akkm]k�af�l`]�hYkl(�Yf\�`Yn]�hjgn]\�l`Yl�l`]q�

Yj]�mfYZd]�lg�`Yn]�l`]aj�d]Yjfaf_�f]]\k�e]l�af�Y�j]_mdYj�[dYkkjgge*�M`ak�ak�hjaeYjadq�\m]�lg�l`]�dYj_]�

_Yhk�af�l`]aj�d]Yjfaf_�l`Yl�`Yn]�[Ymk]\�l`]e�lg�^Ydd� ^Yj�Z]`af\�l`]�j]kl�g^�l`]�[dYkk*� Llm\]flk�Yj]�g^l]f�

a\]fla^a]\�Zq�bmfagj�`a_`�j]kgmj[]�l]Y[`]jk(�[dYkkjgge�l]Y[`]jk(�Yf\�k[`ggd�_ma\Yf[]�[gmfk]ddgjk*�M`]k]�

klY^^�e]eZ]jk�j]^]j�l`]e�lg�l`]�`a_`�k[`ggdÄk�klm\]fl�k]jna[]k�l]Ye(�Yf\�l`]�klm\]flk�Yj]�[gfka\]j]\�^gj�

hjg_jYeeaf_�^jge�l`]j]�mkaf_�Y�l]Ye)ZYk]\�YhhjgY[`*�:dgf_�oal`�Y[Y\]ea[�\a^^a[mdlq(�kge]�g^�l`]�

gl`]j�akkm]k�klm\]flk�]ph]ja]f[]�jYf_]�^jge�Y�Zj]Yc�\gof�af�^Yeadq�\qfYea[k(�YZmk](�Y\\a[lagfk(�Yf\�Y�

nYja]lq�g^�gZklY[d]k�l`Yl�da^]�`Yk�l`jgof�l`]aj�oYq*

M`]�la]j�gf]�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�oYk�\]n]dgh]\�Zq�l`]�Y\eafakljYlan]�Yf\�l]Y[`af_�

klY^^�g^�l`ak�k[`ggd�Yf\�oYk�\]ka_f]\�lg�e]]l�kh][a^a[�f]]\k�g^�l`]�k[`ggd*�Ij]nagmk�lg�l`]�[mjj]fl�

hjg_jYe(�l`]j]�oYk�Yf�Ydl]jfYlan]�hjg_jYe�l`Yl�eap]\�Ydd�lqh]k�g^�klm\]flk�lg_]l`]j*�M`]�hj]nagmk�

hjg_jYe�oYk�k]l�mh�bmkl�dac]�l`]�[mjj]fl�la]j�gf]�hjg_jYe(�Zml�al�Y[[]hl]\�Ydd�klm\]flk�o`g�`Y\�^Ydd]f
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Z]`af\�af�k[`ggd(�j]_Yj\d]kk�g^�l`]�j]Ykgf*�M`ak�kqkl]e�hjgn]\�lg�Z]�hjgZd]eYla[�Yk�al�eap]\�]plj]e]dq�
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\a^^]j]fl�kalmYlagfk6� klm\]flk�o`g�]ph]ja]f[]�k]jagmk�d]Yjfaf_�\a^^a[mdla]k�n]jkmk�klm\]flk�o`g�`Yn]�

hjgZd]ek�_]llaf_�l`jgm_`�k[`ggd�Z][Ymk]�g^�l`]aj�Z]`Ynagmjk*� B\]fla^a[Ylagf�[Yf�Z]�\a^^a[mdl�Yl�lae]k(�Yk�

al�ak�kaeadYj�lg�l`]�gd\�im]klagf6� |P`Yl�[Ye]�^ajkl9�M`]�[`a[c]f�gj�l`]�]__9}�Mg�]fkmj]�l`Yl�hjgh]j�

hdY[]e]fl�g[[mjk(�klm\]flk�Yj]�egfalgj]\�[dgk]dq�Yf\�l`]�`a_`�k[`ggd�klm\]fl�k]jna[]k�l]Ye�%eY\]�mh�

g^�Yf�Y\eafakljYlgj(�j]kgmj[]�l]Y[`]j(�log�qgml`�[Yj]�ogjc]jk(�Y�_ma\Yf[]�[gmfk]ddgj�Yf\�l`]�^gmj�

[g`gjl�l]Y[`]jk&�e]]lk�]Y[`�egfl`�lg�]nYdmYl]�klm\]fl�hjg_j]kk*� *

P`]f�hdY[af_�l`]k]�klm\]flk�af�l`]�la]j�gf]�[g`gjl�hjg_jYe�afkl]Y\�g^�l`]�la]j�log�Ydl]jfYlan]�

hjg_jYe(�klY^^�dggc�^gj�eYjc]jk�dac]�Y�[`jgfa[�hYkl�g^�̂ Yadmj]�af�k[`ggd(� ^Yeadq�\qk^mf[lagf(�Yf\�

kg[ag][gfgea[�[gf[]jfk*�<g`gjl�klm\]flk�\g�fgl�lqha[Yddq�\akhdYq�nagd]fl�Z]`Ynagmjk(�`Yn]�Y�`aklgjq�g^�
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^g[mk]k�gf�\]Ydk�oal`�klm\]flk�o`gk]�hjaeYjq�akkm]k�Yjak]�^jge�d]Yjfaf_�\a^^a[mdlq*�Hf[]�Y\eall]\�lg�

l`]�[g`gjl�hjg_jYe(�klm\]flk�e]]l�l`]�^gmj�l]Y[`]jk�l`]q�oadd�`Yn]�^gj�>f_dak`(�eYl`(�kg[aYd�klm\a]k(�Yf\�

k[a]f[]*�M`]�l]Y[`]jk�l`]q�`Yn]�^gj�l`]k]�[gj]�kmZb][lk�Yj]�l`]�kYe]�l]Y[`]jk�l`]q�`Yn]�^gj�l`]aj�l`j]]�

q]Yjk�g^�̀ a_`�k[`ggd*�M`ak�eg\]d�`Yk�Z]]f�Y\ghl]\�af�l`]�`gh]k�l`Yl�l]Y[`]jk�oadd�Zmad\�kljgf_�

[gff][lagfk�oal`�klm\]flk�Yf\�\]n]dgh�Y�ljmklaf_�j]dYlagfk`ah*�?gj�l`ak�j]Ykgf(� al�ak�[jm[aYd�l`Yl�l]Y[`]j�

lmjf)gn]j�ak�eafaeYd*�M]Y[`]jk�lqha[Yddq�ka_f�mh�^gj�Y�l`j]])q]Yj�l]je�Yf\�[geeal�lg�klm\]flk�^gj�l`ak�

d]f_l`�g^�lae]*� Bf�jYj]�[Yk]k(�l]Y[`]jk�Y[[]hl�\a^^]j]fl�l]Y[`af_�hgkalagfk(�_g�gml�gf�eYl]jfalq�d]Yn](�gj



egn]�YoYq*�Ago]n]j(�l`ak� ak�n]jq�mf[geegf�Yk�l`]�_jgmh�g^�l]Y[`]jk�ak�kg�keYdd�Yf\�Yj]�\]\a[Yl]\�lg�

ogjcaf_�lg_]l`]j�lg�]fkmj]�l`Yl�l`]k]�klm\]flk�Yj]�km[[]kk^md*

M`]�l]Y[`]jk�oadd�fgl�j]hj]k]fl�l`]�gfdq�[geegfYdalq�l`]k]�klm\]flk�oadd�]ph]ja]f[]�af�l`]aj�

`a_`�k[`ggd�q]Yjk*�Llm\]flk�oadd�Z]�_jgmh]\�lg_]l`]j�Yk�Y�[g`gjl�^gj�Ydd�l`j]]�q]Yjk�g ^�l`]aj�]\m[Ylagf*�

M`ak�e]Yfk�l`Yl�l`]q�oadd�lYc]�>f_dak`(�eYl`(� kg[aYd�klm\a]k(�Yf\�k[a]f[]�lg_]l`]j(�^gj�l`]aj�]flaj]�`a_`�

k[`ggd�]\m[Ylagf*�Pal`�Y�^]o�]p[]hlagfk(�klm\]flk�Yj]�g^l]f�YZd]�lg�klYq�lg_]l`]j�Yf\�_jY\mYl]�Yk�Y�

_jgmh*� B^�Y�klm\]fl�\g]k�fgl�oYfl�lg�Z]�Y�hYjl�g ^�l`]�hjg_jYe(�l`]q�eYq�d]Yn]*�M]Y[`]jk�eYq�Ydkg�

j]egn]�klm\]flk�a^�al�Z][ge]k�[d]Yj�l`Yl�l`]�hjg_jYe�ak�fgl�Y�_gg\�^al*� Llm\]flk�^gmf\�lg�Z]�eakhdY[]\�

g^l]f�hj]k]fl�oal`�egj]�Y__j]kkan]�Z]`Ynagmjk(�gj�\g�fgl�j]imaj]�l`]�afl]fk]�d]Yjfaf_�kmhhgjl�l`Yl�

gl`]jk�\g*

M`]�[g`gjl�hjg_jYe�Ydkg� af[dm\]k�Y�qgml`�ogjc]j*�M`ak�qgml`�ogjc]j�ogjck�[dgk]dq�oal`�

l]Y[`]jk�Yf\�klm\]flk�Yf\�ak�l`]j]�^gj�Y\\]\�kmhhgjl�o`]f�hjgZd]ek�Yjak]*�M`]�hjaeYjq�jgd]�g^�l`]�qgml`�

ogjc]j�ak�lg�]klYZdak`�Y�ljmklaf_�j]dYlagfk`ah�oal`�klm\]flk�Yf\�lg�Y[l�Yk�l`]�daYakgf�Z]lo]]f�l`]�klm\]fl�

Yf\�l`]�kmhhgjl�klY^^�l`]q�f]]\*�M`ak�eYq�Z]�[`ad\�Yf\�^Yeadq�k]jna[]k(�[geemfalq�e]flYd�`]Ydl`(�gj�

]n]f�af[ge]�kmhhgjl*�M`]�qgml`�ogjc]j�Ydkg�`Yk�j]_mdYj�[gflY[l�oal`�hYj]flk�Yf\�ak�g^l]f�l`]�^ajkl�gf]�

lg�[gflY[l�`ge]*�M`]�qgml`�ogjc]j�ak�Y�_j]Yl�kmhhgjl�lg�l`]�l]Y[`]j�Yf\�[Yf�Y\\j]kk�akkm]k�l`Yl�l]Y[`]jk�

Yj]�[gf[]jf]\�YZgml*� Llm\]flk�g^l]f�k]]�l`]�qgml`�ogjc]j�Yk�Y\\alagfYd�hYj]flYd�kmhhgjl�l`Yl�l`]q�\g�fgl�

f][]kkYjadq�`Yn]�Yl�`ge]*�M`mk(�l`]�qgml`�ogjc]j�hgkalagf�ak�]kk]flaYd�af�]fkmjaf_�klm\]flk�Yj]�

kmhhgjl]\�Yf\�^]]d�Y�k]fk]�g ^�Z]dgf_af_�af�l`]�k[`ggd*

M`]�hjg_jYe�`Yk�Z]]f�Z]f]^a[aYd�af�hjgeglaf_�Y�kY^]�[dYkkjgge�]fnajgfe]fl�o`]j]�klm\]flk�[Yf�

lYc]�jakck�Yk�d]Yjf]jk�Yf\�e]]l�l`]aj�hgl]flaYd*�F]]laf_�hgl]flaYd(�o`Yl]n]j�l`Yl�eYq�e]Yf�^gj�]Y[`�

klm\]fl(�ak�l`]�\janaf_�^gj[]�g ^�l`ak�hjg_jYe*� Lge]�klm\]flk�af�l`]�hjg_jYe�Yj]�YZd]�lg�^add�af�l`]�_Yhk�

l`Yl�`Yn]�\]n]dgh]\�af�l`]aj�]\m[Ylagf�gn]j�l`]�q]Yjk*�M`]q�Yj]�YZd]�lg�[Yl[`�mh�lg�l`]aj�h]]jk�af�l`]
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_]f]jYd�hjg_jYe�Yf\�kge]�]n]f�_g�gf�lg�hgkl)k][gf\Yjq�klm\a]k*�?gj�gl`]jk(�l`]q�eYpaear]�l`]aj�lae]�

Yf\�d]Yjfaf_(�Yf\�ogjc�gf�ljYfkalagfaf_�aflg�l`]�ogjc�ogjd\*�Mg�]fkmj]�Y\]imYl]�Y[[]kk�lg�kmhhgjlk�Yf\�

j]kgmj[]k�kg�l`Yl�klm\]flk�Yj]�YZd]�lg�e]]l�l`]aj�hgl]flaYd(�[dYkk�kar]k�Yj]�[Yhh]\�Yl� -1*�M`ak�]fkmj]k�l`Yl�

]Y[`�klm\]fl�_]lk�gf])gf)gf]�lae]�oal`�l`]�l]Y[`]j*�M`]k]�keYdd�[dYkk]k�mdlaeYl]dq�Yddgok�k[`ggd�klY^^�

lg�rgf]�af�gf�]Y[`�klm\]fl(�Yf\�lg�ljq�lg�a\]fla^q�l`]�c]q�j]Ykgfk�l`Yl�]Y[`�`Yk�]ph]ja]f[]\�\a^^a[mdlq�af�

k[`ggd*�M`jgm_`�YfYdqkak�eY\]�hgkkaZd]�Zq�`Ynaf_�j]kgmj[]�l]Y[`]jk�Yf\�[dYkkjgge�l]Y[`]jk�ogjcaf_�

[dgk]dq�lg_]l`]j(�klY^^�\]ka_f�afl]jn]flagfk�lg�aehjgn]�klm\]fl�km[[]kk�jYl]k�Yk�ima[cdq�Yk�hgkkaZd]*

M`]�k[`ggd�gh]jYl]k�gf�Y�^gmj�h]jag\�[q[d]�Yf\�`Yk�log�k]e]kl]jk*�:dd�klm\]flk�`Yn]�l`]�

ghhgjlmfalq�lg�lYc]�]a_`l�[gmjk]k�Y�q]Yj�^gj�Y�lglYd�g^�.0�[gmjk]k�Zq�l`]�]f\�g^�l`]aj�l`aj\�q]Yj*�M`]q�

f]]\�.,�[j]\alk�lg�_jY\mYl](�^an]�g ^�o`a[`�`Yn]�lg�Z]�Yl�l`]�_jY\]� -.� d]n]d*� Llm\]flk�lYc]�l`]aj�log�

[g`gjl�[dYkk]k�lg_]l`]j�af�l`]�egjfaf_(�Yf\�l`]f�lYc]�hYjl�af�log�j]_mdYj�[dYkk]k�af�l`]�Y^l]jfggf*� M`ak�

k[`]\md]�Yddgok�l`]e�lg�afl]jY[l�oal`�klm\]flk�af�l`]�j]_mdYj�hjg_jYe(�Yf\�]fkmj]k�l`Yl�l`]q�Yj]�fgl�

Yda]fYl]\�^jge�l`]�j]kl�g ^�l`]�k[`ggd�[mdlmj]*�?gj�]pYehd](�\mjaf_�^ajkl�k]e]kl]j(�_jY\]� --� [g`gjlk�lYc]�

kg[aYd�klm\a]k�Yf\�k[a]f[]�af�l`]�egjfaf_�^jge�log�g^�l`]aj�[g`gjl�l]Y[`]jk*� Bf�l`]�Y^l]jfggf(�l`]q�lYc]�

log�]d][lan]k�l`]q�`Yn]�[`gk]f*� Bf�l`]�k][gf\�k]e]kl]j(�l`]q�lYc]�l`]aj�[g`gjl�eYl`�Yf\�>f_dak`�[gmjk]k�

af�l`]�egjfaf_(�Yf\�l`]f�lYc]�log�]d][lan]k�af�l`]�Y^l]jfggf*�M`]j]�Yj]�Y�fmeZ]j�g^�[gmjk]k�^gj�klm\]flk�

lg�[`ggk]�^jge6� kge]�]pYehd]k�Yj]�_jYh`a[�Yjlk(�[Yjh]fljq(�o]d\af_(�Y]jgkhY[](�Ymlgeglan](�[mdafYjq(�

Yf\�[`ad\�klm\a]k*�M`ak�k]l�mh�kdahk�l`]e�ZY[c�aflg�l`]�j]_mdYj�k[`ggd�[mdlmj](�Yddgoaf_�l`]e�lg�afl]jY[l�

oal`�Y�dYj_]j�h]]j�_jgmh�Yf\�lg�eYaflYaf�[gff][lagfk�oal`�gl`]j�l]Y[`]jk�Yf\�klm\]flk�af�l`]�k[`ggd*

Bf�l`]�hYkl(�l`]�[g`gjl�l]Y[`]jk�lggc�gf�klm\]flk�]Y[`�k]e]kl]j�lg�ljY[c*�M`ak�e]Yfl�l`Yl�l`]�

[g`gjl�l]Y[`]j�eYaflYaf]\�[geemfa[Ylagf�oal`�l`gk]�klm\]flkÄ� l]Y[`]jk�Yf\�]fkmj]\�l`Yl�l`]j]�o]j]�fg�

hjgZd]ek�lYcaf_�hdY[]�af�l`]�[dYkkjgge*�M`]�l]Y[`]j�Ydkg�ljY[c]\�l`]�klm\]flkÄ�eYjck(�Yf\�]fkmj]\�l`Yl



l`]q�o]j]�Z]af_�km[[]kk^md�af�Yf\�gml�g ^�[g`gjl�[dYkk]k*� B^�l`]q�o]j]�fgl�km[[]]\af_(�l`]�[g`gjl�l]Y[`]j�

Yll]ehl]\�lg� ^af\�gml�o`q(�Yf\�lggc�kl]hk�lg�kmhhgjl�l`]�klm\]flk�Yf\�l`]aj�kmZb][l�l]Y[`]jk*

M`ak�e]l`g\�[`Yf_]\�af�L]hl]eZ]j�.,-,(�Y^l]j�^g[mk�_jgmhk�o]j]�`]d\�af�Cmf]�.,-,*�

:\eafakljYlagf�Yf\�l]Y]`]jk�o]j]�YoYj]�l`Yl�l`ak�kqkl]e�oYk�fgl�ogjcaf_�Yk�o]dd�Yk�al�k`gmd\(�Yf\�

klm\]flk�nga[]\�l`]aj�[gf[]jfk�lg�klY^^*�M`]�^g[mk�_jgmh�hjgehl]\�klm\]flk�lg�^mjl`]j�\ak[mkk�l`]aj�

[gf[]jfk*�:l�l`Yl�lae](�l`]j]�oYk�gfdq�gf]�j]kgmj[]�l]Y[`]j�kmhhgjlaf_�Y�hghmdYlagf�g^�YhhjgpaeYl]dq�

-,,�klm\]flk�j]imajaf_�d]Yjfaf_�kmhhgjl*�Pal`�l`]�]p[]hlagf�g^�l`]�kh][aYdar]\�]\m[Ylagf�hjg_jYe�

\]ka_f]\�^gj�kh][aYd�f]]\k�klm\]flk(�l`ak�j]kgmj[]�l]Y[`]j�oYk�j]khgfkaZd]�^gj�Ydd�klm\]flk�af�l`]�k[`ggd�

hghmdYlagf*�M`ak�l]Y[`]j�`Y\�Ydkg�j]im]kl]\�egj]�kmhhgjl�Yk�k`]�^]dl�k`]�oYk�fgl�YZd]�lg�e]]l�klm\]flkÄ�

f]]\k*� Bf�j]khgfk]�lg�klY^^�Yf\�klm\]fl�[gf[]jfk(�Y\eafakljYlagf�kgm_`l�Yf�Y\\alagfYd� *.1� ^mdd)lae]�

]imanYd]fl�j]kgmj[]�hgkalagf�lg�`]dh�kh][a^a[Yddq�oal`�[g`gjl�Yf\�Ydl]jfYlan]�]\m[Ylagf�klm\]flk*�M`]�

ZgYj\�Yhhjgn]\�l`ak�hgkalagf(�Yf\�kaf[]�l`]f(�l`]k]�klm\]flk�`Yn]�`Y\�Y\\alagfYd�kmhhgjlk�af�l`]aj�

Y^l]jfggf�[dYkk]k*

M`]�j]kgmj[]�l]Y[`]j�Ykka_f]\�lg�[g`gjl�Yf\�Ydl]jfYlan]�]\m[Ylagf�ak�j]khgfkaZd]�^gj�gj_Yfaraf_�

Yf\�^Y[adalYlaf_�egfl`dq�e]]laf_k�oal`�[g`gjl�l]Y[`]jk(�Y\eafakljYlagf(�_ma\Yf[]�[gmfk]ddgjk(�Yf\�qgml`�

ogjc]jk*�:l�l`]k]�e]]laf_k(�klY^^�j]hgjl�gf�klm\]fl�hjg_j]kk�Yf\�ZjYafklgje�kgdmlagfk�lg�hjgZd]ek�l`Yl�

`Yn]�Yjak]f�gn]j�l`]�hYkl�egfl`*�M]Yeogjc�ak�n]jq�aehgjlYfl�^gj�klY^^�Yf\�klm\]flk�Yf\�l`]�j]kgmj[]�

l]Y[`]j�lYc]k�l`]�d]Y\�af�]fkmjaf_�l`Yl�[geemfa[Ylagf�ak�[d]Yj*� M`]�j]kgmj[]�l]Y[`]j�Ydkg�afl]jY[lk�oal`�

l`]�klm\]flkÄ� Y^l]jfggf�l]Y]`]jk�gf�Y�j]_mdYj�ZYkak�Yf\�hjgna\]k�Y\\alagfYd�l]Y[`af_�kljYl]_a]k�lg�`]dh�

l`]�l]Y[`]j�e]]l�l`]�klm\]flkÄ� f]]\k*�M`ak�j]kgmj[]�l]Y[`]j�Ydkg�`]dhk�[dYkkjgge�kmZb][l�l]Y[`]jk�oal`�

Ykk]kke]fl�Yf\�eYcaf_�hjgh]j�Y\YhlYlagfk�Yf\�eg\a^a[Ylagfk�^gj�l`]aj�[gmjk]*� M`ak�Y\\alagfYd�hgkalagf�

\]\a[Yl]\�lg�l`]�[g`gjl�Yf\�Ydl]jfYlan]�]\m[Ylagf�klm\]flk�`Yk�hjgna\]\�egj]�\aj][l�d]Y\]jk`ah�^gj�l`]�

hjg_jYe�Yf\�Ydkg�]fkmj]k�klm\]flk�`Yn]�Y[[]kk�lg�`]dh�o`]f�l`]q�f]]\�al*
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<g`gjl�l]Y]`]jk�`Yn]�Z]]f�k]d]]l]\�]Yj]^mddq*�Ggl�Ydd�l]Y]`]jk�Yj]�e]Yfl�lg�l]Y]`�l`ak�hjg_jYe*

:�l]Y]`]j�emkl�oYfl�lg�Z]�Y�hYjl�g ^�l`ak�hjg]]kk�af�gj\]j�^gj�al�lg�Z]�Y�km]]]kk*�M`]�l]Y]`]jk�emkl�Ydkg�

Z]�oaddaf_�lg�Z]�]j]Ylan]�af�l`]aj�afkljm]lagfYd�hjY]lak]k�Yf\�lg�hYjla]ahYl]�Yk�Y�l]Ye�hdYq]j�af�l`]k]�

klm\]flkÄ� ]\m]YlagfYd�hdYf*�M]Y]`]jk�Yj]�k]d]]l]\�Zq�l`]�hjaf]ahYd�oal`�]gfkmdlYlagf�^jge�l`]�klm\]fl�

k]jna]]k�l]Ye*�Mqha]Yddq(�l`]�l]Y]`]j�]geealk�lg�Y�l`j]])q]Yj�l]je7�`go]n]j(�l]Y]`]jk�eYq�j]eYaf�af�

l`]�hjg_jYe�dgf_]j�a^�l`]q�]`ggk]�lg*� B^�l`]�hdY]]e]fl�hjgn]k�lg�`]�Y�hggj�^al(�Ydl]jfYlan]�e]Ykmj]k�Yj]�

lYc]f*�D]]haf_�l]Y]`]jk�af�l`ak�hgkalagf�o`g�\g�fgl�oYfl�lg�Z]�af�al(�ak�fgl�_gg\�^gj�l`]�hjg_jYe*�

;]]Ymk]�l`]j]�ak�lj]e]f\gmk�kmhhgjl�YnYadYZd]�^jge�Y\eafakljYlagf�Yf\�l`]�klm\]fl�k]jna]]k�l]Ye(�

l]Y]`]jk�o`g�lYc]�gf�l`ak�jgd]�l]f\�lg� dac]�al*� Cmkl�Yk�l`]�]dYkk]k�Z]]ge]�Y�^Yeadq�gmlka\]�l`]�`ge]�^gj�

l`]�klm\]flk(�l`]�e]eZ]jk�g^�l`]�]g`gjl�l]Ye�Z]]ge]�Y�]gfklYfl�kmhhgjl�f]logjc�^gj�]Y]`�gl`]j*

:dl`gm_`�l`]j]�Yj]�n]jq�dalld]�^mf\k�YnYadYZd](�Yk�l`]j]�ak�fg�g^^a]aYd�Zm\_]l�\]\a]Yl]\�lg�l`]�

]g`gjl�hjg_jYe(�Y\eafakljYlagf�lja]k�lg�g^^]j�]pljY�kmhhgjlk*�M]Y]`]jk�\g�l]f\�lg�hYq�gml)g^)hg]c]l�^gj�

kge]�l`af_k(�`ml�Y\eafakljYlagf�lja]k�lg�`]dh�o`]f�hgkkaZd]*�M`]�klm\]flk�af�l`]�hjg_jYe�l]f\�lg�`]�

egj]�f]]\q�Yk�eYfq�]ge]�^jge�dgo�kg]ag]]gfgea]�ZY]c_jgmf\k*�M]Y]`]jk�g^l]f�ogjc�lg_]l`]j�lg�^af\�

al]ek�dac]�oafl]j�]gYlk(�ZgYlk(�Yf\�]n]f�_jg]]ja]k�^gj�kge]�klm\]flk*�M`]�^Y]l�l`Yl�l`]j]�ak�fg�hjY]la]Yd�

]mjja]mdme�^gj�l]Y]`]jk�lg�^gddgo�^gj�l`]�hjY]la]Yd�klm\]flk�af�l`]�]g`gjl(�e]Yfk�l`Yl�l]Y]`]jk�`Yn]�lg�

k]]c�gml�l`]aj�gof�eYl]jaYd�lg�`]dh�e]]l�klm\]flkÄ� af\ana\mYd�d]Yjfaf_�f]]\k*�M`ak�g^l]f�j]hj]k]flk�Yf�

gml)g^)hg]c]l�]ph]fk]�Yk�o]dd*�:k�Y�o`gd](�]g`gjl�l]Y]`]jk�hjgZYZdq�hYq�egj]�gml)g^)hg]c]l�]ph]fk]k�

l`Yf�j]_mdYj�l]Y]`]jk�\m]�lg�l`]�^Y]l�l`Yl�l`]�ZYka]�f]]\k�g^�eYfq�g^�l`]�klm\]flk�_g�mfe]l�Yf\�eYl]jaYdk�

^gj�hjY]la]Yd�]mjja]mdme�emkl�Z]�hmj]`Yk]\*

M`]�la]j�gf]�]g`gjl�hjg_jYe�ak�]flaj]dq�^mf\]\�Yf\�kmhhgjl]\�Zq�l`]�k]`ggd*�M`]j]�Yj]�fg�]pljY�

kmhhgjlk�hjgna\]\�Zq�l`]�k]`ggd�ZgYj\�gj�hjgnaf]aYd�=]hYjle]fl�g^�>\m]Ylagf*�M`]�klY^^)lg)klm\]fl�jYlag�

ak�bmkla^a]\�lg�l`]�j]kl�g^�l`]�k]`ggd�klY^^�Yf\�]geemfalq�Zq�]phdYafaf_�l`Yl�oal`gml�l`ak�hjg_jYe(�l`]k]



klm\]flk�ogmd\�Z]�eY\]�hYjl�g^�l`]�j]_mdYj�hjg_jYe�oal`gml�l`]�kmhhgjlk�l`]q�f]]\(�kmZk]im]fldq(�

ka_fa^a[Yfldq�af[j]Ykaf_�l`]�jakc�g ^�Z]`Ynagmj�Yf\�d]Yjfaf_�hjgZd]ek�af�l`]�j]_mdYj�[dYkkjgge�Yf\�

hgl]flaYddq�hj]n]flaf_�l]Y[`]jk�^jge�l]Y[`af_�l`]aj�Y[Y\]ea[�[mjja[mdme*�Hf]�klm\]fl�[Yf�[]jlYafdq�

[`Yf_]�l`]�\qfYea[k�g ^�Y�[dYkkjgge*�M]Y[`]jk�mf\]jklYf\�l`ak�Yf\�Yj]�]plj]e]dq�kmhhgjlan]�g^�l`]�

hjg_jYe�Yk�l`]q�cfgo�l`ak�ak�kge]l`af_�l`Yl�ak�af�]n]jqgf]Äk�Z]kl�afl]j]kl*�M`]q�mf\]jklYf\�l`Yl�l`]�

[g`gjl�klm\]flk�j]imaj]�egj]�`]dh�l`Yf�l`]q�ogmd\�Z]�YZd]�lg�hjgna\]�o`ad]�l]Y[`af_�Y�dYj_]j�[dYkk*�M`]�

^gddgoaf_�lYZd]�\]lYadk�l`]�klY^^�afngdn]\�af�l`]�la]j�gf]�[g`gjl�hjg_jYe6
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>K]R�EOKMRO[ EOKMRO\�Q[KNO� '&"� ''"� KXN� '(�>K]ROWK]SM\1�ZK[]SMSZK]O\� SX�

WYX]RVb�WOO]SXQ\

7XQVS\R�EOKMRO[ EOKMRO\�Q[KNO� '&"� ''"�KXN� '(�7XQVS\R1�ZK[]SMSZK]O\� SX�

WYX]RVb�WOO]SXQ\

DMSOXMO�EOKMRO[ EOKMRO\�Q[KNO� '&"� ''"�KXN� '(� DMSOXMO1�ZK[]SMSZK]O\� SX�

WYX]RVb�WOO]SXQ\

DYMSKV� D]^NSO\%=S]O[KMb�EOKMRO[ EOKMRO\�Q[KNO� '&"� ''"� KXN� '(� DYMSKV�D]^NSO\1

]OKMRO\�Q[KNO� '&�=S]O[KMb1�ZK[]SMSZK]O\� SX�WYX]RVb�WOO]SXQ\

IY^]R�HY[UO[ >OO]\�[OQ^VK[Vb�`S]R� \]^NOX]\1�WKSX]KSX\�MYX]KM]�`S]R�

ZK[OX]\1� \^ZZY[]\�]OKMRO[\1� KM]\�K\�]RO� VSKS\YX�LO]`OOX�

\]^NOX]\�KXN�\^ZZY[]�XO]`Y[U\1�ZK[]SMSZK]O\� SX�WYX]RVb�

WOO]SXQ\$

GSMO#A[SXMSZKV�3\\SQXON�]Y�3V]O[XK]S_O�7N^MK]SYX�Z[YQ[KW\ AK[]SMSZK]O\� SX�WYX]RVb�WOO]SXQ\1� \^ZZY[]\�]OKMRO[\� SX�

WOO]SXQ�\]^NOX]\f� XOON\1� NOKV\�`S]R�NS\MSZVSXO� S\\^O\

CO\Y^[MO�EOKMRO[ A[Y_SNO\�ON^MK]SYXKV�\^ZZY[]�PY[�\]^NOX]\1� ON^MK]O�]OKMRO[\�

KXN�ZK[OX]\�KLY^]�VOK[XSXQ�OaMOZ]SYXKVS]SO\1�WKSX]KSX\�

MYX]KM]�`S]R�MYRY[]�]OKMRO[\�KXN�KP]O[XYYX�]OKMRO[\1�

Y[QKXScO\�KXN�PKMSVS]K]O\�WYX]RVb�WOO]SXQ\1�Z[Y_SNO\�

VOKNO[\RSZ�]R[Y^QR�WYX]RVb�KNT^\]WOX]\%SX]O[_OX]SYX\�Y P �

\]^NOX]�Z[YQ[KWWSXQ$



)$'$(� ESO[�E`Y0�3V]O[XK]S_O�7N^MK]SYX�A[YQ[KW

Ma]j�log�ak�Y�f]o�k][lagf�g^�l`]�hjg_jYe�l`Yl�oYk�Y\\]\�af�L]hl]eZ]j�.,,5*�M`ak�hjg_jYe�lYc]k�

gf�klm\]flk�o`g�`Yn]�Z]]f�a\]fla^a]\�Yk�|`a_`dq�Yl)jakc*}�M`ak�e]Yfk�l`Yl�l`]q�`Yn]�\]egfkljYl]\�

]plj]e]�hjgZd]ek�oal`�Z]`Ynagmj(�Yf\�eYq�`Yn]�\akhdYq]\�nagd]f[]�af�l`]�hYkl*� Lge]�g^�l`]k]�klm\]flk�

`Yn]�Y\\a[lagf�hjgZd]ek�Yf\�`Yn]�Zjgc]f�l`]�dYo*� Llm\]flk�Yj]�g^l]f(�Zml�fgl�YdoYqk(�gf�hjgZYlagf(�gj�

`Yn]�j][]fldq�Z]]f�j]egn]\�^jge�hjgZYlagf*�IjgZYlagf�g^^a[]jk�Yf\�\jm_�[gmfk]ddgjk�j]_mdYjdq�ogjc�

oal`�l`]k]�klm\]flk*� Lge]�klm\]flk�Yj]�kmZeall]\�lg�egfl`dq�\jm_�l]klaf_*�M`ak�l]klaf_�g[[mjk�Yl�Yf�g^^)�

kal]�dg[Ylagf�YjjYf_]\�Zq�l`]�Y\\a[lagfk�[gmf[addgj*�M`]k]�klm\]flk�g^l]f�`Yn]�Y[Y\]ea[�\a^^a[mdlq�Yk�

o]dd*�Lge]�klm\]flk�`Yn]�\aY_fgk]\�d]Yjfaf_�\akYZadala]k(�gj�_Yhk�af�l`]aj�d]Yjfaf_*�M`]q�Yj]�

Y[Y\]ea[Yddq�kljgf_]j�l`Yf�l`]�[g`gjl�klm\]flk�Yk�l`]q�Yj]�YZd]�lg�[gehd]l]�j]_mdYj�_]f]jYd�gj�Y[Y\]ea[�

hjg_jYeeaf_*� M`]aj�h]jkgfYd�akkm]k�Yj]�fgl�mfdac]�la]j�gf]�klm\]flk(�Zml�l`]aj�j]khgfk]�lg�l`]k]�^Y[lgjk�

ak�egj]�afl]fk]�Yf\�hjgZd]eYla[*

Ma]j�log�klm\]flk�Yj]�hYjl�g ^�Y�^mdd)\Yq�hjg_jYe*�M`]q�`Yn]�gf]�l]Y[`]j�af�l`]�egjfaf_�o`g�

l]Y[`]k�l`]e�log�[gmjk]k(�Yf\�gf]�l]Y[`]j�af�l`]�Y^l]jfggf�o`g�l]Y[`]k�l`]e�Yfgl`]j�log�[gmjk]k*�

M]Y[`]jk�af�l`ak�jgd]�`Yn]�Y\eafakljYlan]�hjanad]_]k(�kg�klm\]flkÄ�Z]`Ynagmj�ak�eYfY_]\�aee]\aYl]dq*�

M`ak�e]Yfk�l`Yl�l`]q�[Yf�\][a\]�gf�klm\]fl�\ak[ahdaf]*� Llm\]flk�Yj]�YoYj]�l`Yl�l`]aj�l]Y[`]j�[Yf�

aee]\aYl]dq�]f^gj[]�Y\eafakljYlan]�[gfk]im]f[]k�a^�l`]aj�Z]`Ynagmj�ak�fgl�[gf\m[an]�lg�d]Yjfaf_*�:�

qgml`�ogjc]j�ak�Ykka_f]\�lg�l`ak�[dYkk�Yf\�ogjck�oal`�l`]�l]Y[`]jk�Yk�f]]\]\*� M`]�qgml`�ogjc]j� Ydkg�

`]dhk�]fkmj]�klm\]flkÄ� Z]`Ynagmj�ak�c]hl�af�[`][c*�M`ak�[dYkk�kar]�ak�[Yhh]\�Yl� -,�klm\]flk�kg�Z]`Ynagmjk�

Yj]�c]hl�lg�Y�eafaeme�Yf\�l]Y[`]jk�[Yf�[dgk]dq�egfalgj�klm\]flkÄ�hjg_j]kk*�NdlaeYl]dq(�l`ak�hjg_jYe�

`]dhk�]fkmj]�klm\]flk�_]l�l`]�]pljY�`]dh�l`]q�f]]\�kg�l`]q�[Yf�d]Yjf�l`]�kcaddk�lg�Z]�Y�hYjl�g^�l`]�j]_mdYj�

[dYkkjgge�Zq�l`]aj�_jY\]� --� q]Yj*
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Nfdac]�l`]�la]j�gf]�klm\]flk(�la]j�log�klm\]flk�\gfÄl�`Yn]�l`]�ghhgjlmfalq�lg�ogjc�af�gl`]j�

[dYkk]k�mflad�l`]�k][gf\�k]e]kl]j�g ^�l`]�k[`ggd�q]Yj*�Ago]n]j(�l`]q�\g�_]l�Y�`Yf\k)gf�[dYkk�km[`�Yk�

ogg\�ogjcaf_(�gj�h`qka[Yd�]\m[Ylagf�kg�l`]q�_]l�gml�g^�l`]�[dYkkjgge�^gj�hYjl�g ^�l`]�\Yq�\mjaf_�^ajkl�

k]e]kl]j*�M`]�eYaf�^g[mk�g ^�l`ak�hjg_jYe�ak�lg�l]Y[`�_jY\]� -,�klm\]flk�l`]�kcaddk�l`]q�f]]\�lg�Z]�

km[[]kk^md�af�l`]�eYafklj]Ye�hjg_jYe*�;][Ymk]�l`]k]�klm\]flk�Yj]�mkmYddq�kljgf_�_]f]jYd�gj�Y[Y\]ea[�

klm\]flk(�l`]aj�Z]`Ynagmj�ak�l`]�eYaf�j]Ykgf�l`]q�`Yn]�fgl�]ph]ja]f[]\�km[[]kk�af�k[`ggd*�H^l]f�l`]j]�

Yj]�_gg\�j]Ykgfk�klm\]flkÄ� Z]`Ynagmj�`Yn]�Z]]f�hjgZd]eYla[*�FYfq�`Yn]�]ph]ja]f[]\�ljYmeYla[�]n]flk�

af�l`]aj�dan]k�dac]�h`qka[Yd�Yf\�k]pmYd�YZmk]*�Hl`]jk�[ge]�^jge�^Yeada]k�oal`�[q[da[Yd�hjgZd]ek�km[`�Yk�

\jm_�Yf\�Yd[g`gd�Y\\a[lagf*� Lge]�klm\]flk�`Yn]�bmkl�_gll]f�eap]\�mh�oal`�l`]�|ojgf_�[jgo\}�Yf\�`Yn]�

kmZk]im]fldq�klYjl]\�gf�Y�hYl`�g ^�\]kljm[lan]�Z]`Ynagmj*

M`]�egjfaf_�l]Y[`]j�g^�l`ak�hjg_jYe�ak�Ydkg�l`]�j]kgmj[]�l]Y[`]j�Ykka_f]\�lg�Ydd�la]j�gf]�Yf\�la]j�

log�klm\]flk�af�l`]�k[`ggd*�;][Ymk]�g ^�l`ak�YjjYf_]e]fl(�klm\]flk�f]]\af_�kmhhgjl�^jge�gmlka\]�

Y_]f[a]k� dac]�[geemfalq�e]flYd�`]Ydl`�Yf\�Y\\a[lagfk�_]l�l`Yl�`]dh�Zmadl�ja_`l�aflg�l`]aj�hjg_jYe*�M`ak�

l]Y[`]j�e]]lk�oal`�hjgZYlagf�g^^a[]jk(�e]flYd�`]Ydl`�[gmfk]ddgjk(�Y\\a[lagf�[gmfk]ddgjk(�Yf\�[geemfalq�

qgml`�ogjc]jk�Za)egfl`dq*�:k�Y�l]Ye(� k[`ggd�klY^^�Yf\�[geemfalq�ogjc]jk�hdYf�Yf\�aehd]e]fl�

afl]jn]flagfk�^gj�l`]k]�klm\]flk�lg�`]dh�]fkmj]�l`]aj�km[[]kk*� M`]k]�gmlka\]�Y_]f[a]k�ogjc�oal`�l`]�

klm\]flk�Yk�Y�[dYkk�Yf\�gf])gf)gf]*� Bf�gj\]j�lg�Z]�af�k[`ggd(�klm\]flk�ka_f�Y�[gfljY[l�Y_j]]af_�lg�Y[[]hl�

`]dh�^gj�l`]�hjgZd]ek�hj]n]flaf_�l`]e�^jge�Z]af_�km[[]kk^md*� M`]�_gYd�g ^�l`]�hjg_jYe�ak�l`Yl�Ydd�

klm\]flk�[Yf�j]lmjf�lg�l`]�eYafklj]Ye�hjg_jYe�Zq�l`]aj�_jY\]� --� q]Yj*�:dl`gm_`�al�ak�fgl�g^^a[aYddq�Y�

l`j]])q]Yj�hjg_jYe(�klm\]flk�[gflafm]�lg�_]l�kmhhgjl�^jge�l`]�qgml`�ogjc]j(�j]kgmj[]�l]Y[`]j(�Yf\�

gmlka\]�Y_]f[q�[geemfalq�ogjc]jk�^gj�Yk�dgf_�Yk�l`]q�f]]\�al*�M`]�`]dh�ak�YnYadYZd]�^gj�Ydd�l`j]]�q]Yjk�

g^�l`]aj�`a_`�k[`ggd�]\m[Ylagf*



;q�k][gf\�k]e]kl]j(� Ydd�klm\]flk�Yj]�gml�g^�l`]�Ydl]jfYlan]�]\m[Ylagf�[dYkkjgge�^gj�Yl�d]Ykl�gf]�

j]_mdYj�[dYkk*�Llm\]flk�o`g�`Yn]�]ph]ja]f[]\�egj]�km[[]kk�j]_Yj\af_�Z]`Ynagmj�Yj]�_an]f�egj]�[`ga[]�

^gj�hjg_jYeeaf_�Yk�l`]q�`Yn]�hjgn]f�l`]q�[Yf�^gddgo�l`]�jmd]k�g^�l`]�k[`ggd*�H^l]f�hjg_jYek�dac]�

ljY\]k�Yf\�gl`]j�`Yf\k)gf�]d][lan]k�Yj]�_an]f�Yk�af[]flan]k�^gj�hgkalan]�Z]`Ynagmj�Yf\�Y[Y\]ea[�

km[[]kk*�?gj�klm\]flk�o`g�hjgn]�l`]ek]dn]k�[YhYZd]�g^�̂ gddgoaf_�jmd]k(�l`]k]�hjg_jYek�[Yf�Z]_af�Yk�

]Yjdq�Yk�k][gf\�k]e]kl]j*�?gj�gl`]jk(�l`]q�oadd�`Yn]�lg�oYal�mflad�l`]aj�_jY\]� --� q]Yj*� Llm\]flk�lqha[Yddq�

oYfl�l`]k]�hjg_jYek�Yf\�Yj]�mkmYddq�oaddaf_�lg�\g�o`Yl�al�lYc]k�lg�Z]�Y�hYjl�g^�l`]e*�M`]q�]fbgq�l`]k]�

hjg_jYek�hjaeYjadq�Z][Ymk]�l`]q�Yj]�`Yf\k)gf(�Yf\�hjgna\]�Y�em[`�\a^^]j]fl�]ph]ja]f[]�l`Yf�l`]q�`Yn]�

`Y\�af�l`]aj�hj]nagmk�k[`ggdaf_*� Llm\]flk�emkl�^gddgo�l`]�jmd]k�Yf\�Yj]�`]d\�Y[[gmflYZd]�^gj�l`]aj�

Y[lagfk*�M`]�j]kgmj[]�l]Y[`]j�Yf\�qgml`�ogjc]j�[gflafm]�lg�egfalgj�l`]k]�klm\]flk�o`]f�l`]q�ljYfkalagf�

gml�^gj�[gmjk]k�k][gf\�k]e]kl]j*�;q�[gflafmaf_�l`]�kmhhgjl�g ^�l`]�j]kgmj]]�l]Y[`]j�Yf\�qgml`�ogjc]j�

l`jgm_`gml�l`]aj�`a_`�k[`ggd�]\m[Ylagf(�Y�[gff][lagf�oal`�Ydl]jfYlan]�]\m[Ylagf�klY^^�ak�eYaflYaf]\*�B^�

l`]�klm\]fl�ak�mfkm[[]kk^md�af�l`]�j]_mdYj�hjg_jYe�\mjaf_�l`]�k][gf\�k]e]kl]j(�l`]q�[Yf�[ge]�ZY]c�lg�

l`]�Ydl]jfYlan]�]\m[Ylagf�[dYkkjgge�Yf\�ogjc�gf�l`]�kcaddk�l`]q�o]j]�dY[caf_*�;q�]fkmjaf_�l`Yl�klm\]flk�

ogjc�oal`�daeal]\�klY^^�l`jgm_`gml�l`]aj�\Yq(�l`]q�Yj]�YZd]�lg�_]l�lg�cfgo�l`]aj�l]Y[`]jk�Yf\�kmhhgjl�

ogjc]jk�imal]�o]dd*

Bf�Zgl`�la]jk(�k[`ggd�klY^^�Yll]ehl�lg�k]l�klm\]flk�mh�^gj�km]]]kk*�;q�hjgna\af_�l`]e�oal`�

Y\]imYl]�kmhhgjl�Yf\�Yn]fm]k�lg�nga[]�l`]aj�[gf[]jfk(�klm\]flk�aehjgn]�l`]aj�kg[aYd�Yf\�Y[Y\]ea[�

kcaddk*�M`]�^g[mk�ak�c]hl�gf�klm\]fl�Y[`a]n]e]fl�af�Zgl`�hjg_jYek�Yf\�l]Y[`]jk�Yf\�klm\]flk�ogjc�n]jq�

`Yj\�lg�]fkmj]�alk�km[[]kk*�;][Ymk]�]Y[`�klm\]fl�ak�mfaim](�l`]aj�hYl`k�Yj]�fgl�Ydd�l`]�kYe]*� Lge]�

klm\]flk�j]imaj]�egj]�`]dh�Yf\�\aj][lagf�l`Yf�gl`]jk*� :k�Y�j]kmdl(�]n]jq�klm\]flÄk�]ph]ja]f[]�ak�mfaim]�

Yf\�klY^^�\g]k�l`]aj�Z]kl�lg�kmhhgjl�]Y[`�klm\]flÄk�af\ana\mYd�]ph]ja]f[]�af�k[`ggd*�M]Y[`]jk�Yj]�fgl�bmkl
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l]Y[`]jk�g^�[gfl]fl(�l`]q�Yj]�l]Y]`]jk�g ^�klm\]flk*�MYcaf_�l`ak�`gdakla[�YhhjgY[`�lg�]\m[Ylagf�Yddgok�

l]Y[`]jk�lg�[gff][l�oal`�klm\]flk�Yf\�_]l�lg�cfgo�l`]e�h]jkgfYddq*�M`ak�YhhjgY[`�mdlaeYl]dq�Zmad\k�Y�

ljmklaf_�j]dYlagfk`ah�Z]lo]]f�klm\]flk�Yf\�l]Y[`]jk(�Yf\�l`ak�ak�c]q�lg�klm\]fl�hjg_j]kk*

Nfdac]�l`]�la]j�gf]�hjg_jYe(�l`]�la]j�log�hjg_jYe�\g]k�j][]an]�kmhhgjl�Yf\�^mf\af_�Zq�l`]�

k[`ggd�`gYj\*�:� *31� ^mdd�lae]�]ehdgqe]fl�hgkalagf�`Yk�Z]]f�Yddgll]\�lg�l`]�k[`ggd(�Ydgf_�oal`�Yf�

gh]jYlaf_�Zm\_]l�g ^�!-(1,,�h]j�q]Yj*�:dl`gm_`�l`ak�\g]k�fgl�[gn]j�l`]�[gkl�g ^�l`]�hjg_jYe�]flaj]dq(�al�ak�

Yf�]fgjegmk�`]dh*�M`]�j]kl�g ^�l`]�k[`ggd�klY^^�Yj]�Ydkg�kmhhgjlan]�g^�l`]�la]j�log�hjg_jYe(�Yf\�

mf\]jklYf\�l`Yl�]pljY�j]kgmj[]k�af�l`]�k[`ggd�f]]\�lg�Z]�mk]\�lg�]fkmj]�klm\]flk�km[[]kk^mddq�ljYfkalagf�

lg�l`]�eYafklj]Ye�hjg_jYe�Zq�_jY\]� --*

M`]�^gddgoaf_�lYZd]�\]lYadk�l`]�klY^^�afngdn]\�af�l`]�la]j�log�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe6
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;X\][^M]\�MY^[\O�MYX]OX]�`RSVO� SXMY[ZY[K]SXQ�ZO[\YXKV�

NO_OVYZWOX]�YZZY[]^XS]SO\� PY[�\]^NOX]\$

3P]O[XYYX�EOKMRO[0� ]OKMRO[\�]`Y�ZO[SYN\� SX�]RO�KP]O[XYYX�

DOWO\]O[�@XO0� DYMSKV�D]^NSO\"�HYYN�HY[USXQ�

DOWO\]O[�E`Y0�>K]R"� DYMSKV�D]^NSO\

;X\][^M]\�MY^[\O�MYX]OX]�`RSVO� SXMY[ZY[K]SXQ�ZO[\YXKV�

NO_OVYZWOX]�YZZY[]^XS]SO\� PY[�\]^NOX]\$

IY^]R�HY[UO[ >OO]�[OQ^VK[Vb�`S]R� \]^NOX]\1�WKSX]KSX\� MYX]KM]�`S]R�

ZK[OX]\1� \^ZZY[]\�]OKMRO[\� SX�WOO]SXQ�\]^NOX]\f� XOON\1�KM]\�

K\�]RO� VSKS\YX�LO]`OOX�\]^NOX]\�KXN�\^ZZY[]�XO]`Y[U\1�

ZK[]SMSZK]O\� SX�LS#WYX]RVb�WOO]SXQ\�`S]R�Y^]\SNO�KQOXMb�

`Y[UO[\$

GSMO#�A[SXMSZKV�3\\SQXON�]Y�3V]O[XK]S_O�7N^MK]SYX�

Z[YQ[KW\

AK[]SMSZK]O\�SX�LS#WYX]RVb�WOO]SXQ\1� \^ZZY[]\�]OKMRO[\�SX�

WOO]SXQ�\]^NOX]\f� XOON\1� KM]\�K\�]RO�VSKS\YX�LO]`OOX�]RO�

]OKMRO[\�KXN�\]^NOX]�KXN�]RO�\MRYYV�LYK[N1� \^ZZY[]\�

]OKMRO[\�SX�\]^NOX]�NS\MSZVSXO$

CO\Y^[MO�EOKMRO[ A[Y_SNO�ON^MK]SYXKV� \^ZZY[]�PY[�\]^NOX]\1� ON^MK]O�]OKMRO[\�

KXN�ZK[OX]\�KLY^]�VOK[XSXQ�OaMOZ]SYXKVS]SO\1�WKSX]KSX\�

MYX]KM]�`S]R�]OKMRO[\�`ROX�\]^NOX]\�LOQSX�]Y�][KX\S]SYX�Y^]�

Y P�]RO�Z[YQ[KW1�Y[QKXScO\�KXN�PKMSVS]K]O\�LS#WYX]RVb�

WOO]SXQ\�`S]R�Y^]\SNO�KQOXMb�`Y[UO[\1�Z[Y_SNO\� VOKNO[\RSZ�

KXN�PYVVY`�]R[Y^QR�PY[�WYX]RVb� SX]O[_OX]SYX\$
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)$(� 3ZZ[YKMR

M`]�\]ka_f�g^�l`ak�klm\q�ak�ZYk]\�gf�imYdalYlan]�j]k]Yj[`*� ;�^]]d�l`Yl�l`]�imYdalYlan]�YhhjgY[`�Z]kl�

kmalk�eq�klm\q�Z][Ymk]�eq�_gYd� ak�lg� d]Yjf�YZgml�klm\]flkÄ� Yf\�klY^^k �h]jkgfYd�]ph]ja]f[]k�oal`�l`]�la]j�

gf]�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�cfgof�Yk�l`]�|[g`gjl�hjg_jYe*}�G]oeYf�%.,,2&�\]^af]k�l`]�

imYdalYlan]�YhhjgY[`�af�`ak�l]pl(�BWKQIT�AM[MIZKP�<M\PWL[�@]ITQ\I\Q^M�IVL�@]IV\Q\I\Q^M�0XXZWIKPM[%� A]�

klYl]k6

JmYdalYlan]�j]k]�Yj[`]jk�g^l]f�j]dq�gf�afl]jhj]lan]�gj�[jala[Yd�kg[aYd�k[a]f[]*�M`]q�Yhhdq�|dg_a[�af�

hjY[la[]}�Yf\�^gddgo�Y�fgfdaf]Yj�j]k]Yj[`�hYl`*�JmYdalYlan]�j]k]Yj[`]jk�kh]Yc�Y�dYf_mY_]�g^�

|[Yk]k�Yf\�[gfl]plk} *�M`]q�]eh`Ykar]�[gf\m[laf_�\]lYad]\�]pYeafYlagfk�g^�[Yk]k�l`Yl�Yjak]�af�

l`]�fYlmjYd�^dgo�g ^�kg[aYd� da^]*�M`]q�ljq�lg�hj]k]fl�Yml`]fla[�afl]jhj]lYlagfk�l`Yl�Yj]�k]fkalan]�lg�

kh][a^a[�kg[aYd)`aklgja[Yd�[gfl]plk(� %h*�-1-&

?gj�l`ak�klm\q�lg�Z]�ljmdq�[gehj]`]fkan](�;�`Y\�lg�mf\]jklYf\�l`]�klm\]flkÄ� Yf\�l]Y[`]jkÄ�Z]da]^k�

YZgml�l`]�hjg_jYe(�Yf\�Ydkg�`go�l`]q�[gfkljm[l]\�l`]aj�Z]da]^k*�Nfdac]�l`gk]�o`g�]phgk]�l`]�hgkalanakl�

na]o(� B�\g�fgl�`Yn]�Y�`qhgl`]kak�;�Ye�ljqaf_�lg�hjgn](�gj�\akhjgn]*� ;�]pYeaf]\�gf]�hYjla[mdYj�[Yk]�af�l`]�

fYlmjYd�k]llaf_�g^�l`]�[dYkkjgge*�M`]�^af\af_k�Yj]�_jgmf\]\�af�l`]�\YlY*

?jge�l`ak�k]llaf_(�;�oYk�YZd]�lg�]pYeaf](�mf\]jklYf\(�Yf\�\]k[jaZ]�`go�l`ak�hjg_jYe�gh]jYl]k�Yf\�`go�

klm\]flk�Yf\�l]Y[`]jk�^]]d�YZgml�l`]�hjg_jYe*�M`]�kljYl]_a]k�^gj�kYehdaf_�Yf\�\YlY�[gdd][lagf�Yj]�

^d]paZd]�Yf\�Yddgo�^gj�l`]�hYjla[ahYflk�lg�l]dd�l`]aj�klgjq*�:k�Y�j]kmdl(�l`]�[gfkljm[lanakl�h`adgkgh`q�ak�Y�

fYlmjYd�^al�^gj�eq�j]k]Yj[`*�IYllgf�%.,,.&(�Yml`gj�g^�@]ITQ\I\Q^M�AM[MIZKP� �4^IT]I\QWV�<M\PWL[#�

\]k[jaZ]k�[gfkljm[lanake*�A]�klYl]k6

<gfkljm[lanake�Z]_afk�oal`�l`]�hj]eak]�l`Yl�l`]�`meYf�ogjd\�ak�\a^^]j]fl�^jge�l`]�fYlmjYd(�

h`qka[Yd�ogjd\�Yf\�l`]j]^gj]�emkl�Z]�klm\a]\�\a^^]j]fldq� * * * * �;][Ymk]�`meYf�Z]af_k�`Yn]�

]ngdn]\�l`]�[YhY[alq�lg�afl]jhj]l�Yf\�[gfkljm[l�j]Ydalq)af\]]\(�l`]q�[Yffgl�gl`]joak])�l`]�ogjd\



g^�̀ meYf�h]j[]hlagf�ak�fgl�j]Yd�af�Yf�YZkgdml]�k]fk]*� *� *� *� [gfkljm[lanaklk�klm\q�l`]�emdlahd]�

j]Ydala]k�[gfkljm[l]\�Zq�h]ghd]�Yf\�l`]�aehda[Ylagfk�g^�l`gk]�[gfkljm[lagfk�^gj�l`]aj�dan]k�Yf\�

afl]jY[lagfk�oal`�gl`]jk(� %h*52&

M`]�[gfkljm[lanakl�h]jkh][lan]�ak�|Yf�gflgdg_a[Yd�hgkalagf�%g^l]f�j]^]jj]\�lg�Yk�[gfkljm[lanake�l`Yl�

Ykk]jlk�l`Yl�kg[aYd�h`]fge]fY�Yf\�l`]aj�e]Yfaf_k�Yj]�[gflafmYddq�Z]af_�[j]Yl]\�Zq�kg[aYd�Y[lgjk*� Bl�ak�

Yflal`]la[Yd�gZb][lanake}�%;jqeYf(�M]]nYf(�#�;]dd(�.,,5(�h*� /0.&*

)$)� >O]RYN\

JmYflalYlan]�e]l`g\k�ogmd\�fgl�]Ykadq�Yddgo�e]�lg�^mddq�mf\]jklYf\�l`]�Z]da]^k�g^�l`]�klm\]flk�

Yf\�l]Y[`]jk�B�oYk�]pYeafaf_*�:k�Y�j]kmdl(�imYdalYlan]�e]l`g\k�o]j]�l`]�^g[mk�g ^�\YlY�[gdd][lagf�^gj�eq�

klm\q*�;jqeYf(�M]]nYf(�Yf\�;]dd�\]^af]�imYdalYlan]�j]k]Yj[`�af�l`]aj�Zggc*�BWKQIT�AM[MIZKP�<M\PWL[�

%.,,5&*�M`]q�klYl]7� |JmYdalYlan]�j]k]Yj[`�mk]k�eYafdq�ogj\k�Yf\�aeY_]k�jYl`]j�l`Yf�fmeZ]jk�af�alk�\YlY�

YfYdqkak*�M`gk]�mkaf_�l`ak�kljYl]_q�l]f\�lg�hjg\m[]�af\m[lanakl(�[gfkljm[lagfakl(�Yf\�afl]jhj]lanakl�

klm\a]k(�Zml�imYdalYlan]�j]k]Yj[`]jk�\g�fgl�YdoYqk�kmZk[jaZ]�lg�Ydd�l`j]]�g ^�l`gk]�h]jkh][lan]k}�%h a.4&*

M`jgm_`gml�eq�j]k]Yj[`(�B�`Yn]�d]Yjf]\�o`Yl�^Y[lgjk�af�l`ak�k[`ggd�]fnajgfe]fl�]fYZd]\�Yl)jakc�

klm\]flk�lg�km[[]]\�uf\�aehjgn]�l`]aj�kg[aYd(�]eglagfYd(�Yf\�afl]dd][lmYd�[geh]l]f[]*� Bl�oYk�f][]kkYjq�

lg�Y[[memdYl]�Yf\�YfYdqr]�l`]�j]kmdlk�^jge�\YlY�[gdd][lagf�Z]^gj]�cfgoaf_�o`Yl�]pY[ldq�l`]�klm\q�

[gfljaZml]\�lg�l`]�^a]d\�g^�Ydl]jfYlan]�]\m[Ylagf*�M`ak�ak�em[`�\a^^]j]fl�l`Yf�l`]�\]\m[lan]�YhhjgY[`�

o`]j]�Y�[gf[j]l]�`qhgl`]kak� ak�]klYZdak`]\�Yl�l`]�n]jq�Z]_affaf_�g^�l`]�klm\q�Yf\�l`]�c]q�_gYd�g^�l`]�

klm\q�ak�lg�hjgn]�gj�\akhjgn]�l`]�`qhgl`]kak*

Nkaf_�l`]�[gfkljm[lanakl�h]jkh][lan](�B�_Yl`]j]\�\YlY�mkaf_�l`]�^gddgoaf_�imYdalYlan]�e]l`g\k6�

gZk]jnYlagfk(� ^g[mk�_jgmhk(�klYf\Yj\ar]\�gh]f�]f\]\�im]klagfk(�Yf\�Y�l]Y[`]j�\aYjq*

:k�Y�hYjla[ahYfl�af�l`ak�[Yk]�klm\q(�gZk]jnYlagfk�o]j]�Y�c]q�[gehgf]fl�^gj�eq�j]k]Yj[`*� ;q�

gZk]jnaf_�l`]k]�klm\]flk�^gj�^gmj�egfl`k(�B�oYk�YZd]�lg�[gdd][l� -,,�`gmjk�g ^�\YlY*
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IYllgf�%.,,.&�klYl]k6

HZk]jnYlagfYd�\YlY(�]kh][aYddq�hYjla[ahYfl�gZk]jnYlagf(�h]jeal�l`]�]nYdmYlagf�j]k]Yj[`]j�lg�

mf\]jklYf\�Y�hjg_jYe�gj�lj]Yle]fl�lg�Yf�]pl]fl�fgl�]flaj]dq�hgkkaZd]�mkaf_�gfdq�

afka_`lk�g^�gl`]jk�gZlYaf]\�l`jgm_`�afl]jna]ok****l`]�hmjhgk]�g^�gZk]jnYlagfYd�YfYdqkak�ak�lg�lYc]�

l`]�j]Y\]j�aflg�l`]�k]llaf_�l`Yl�oYk�gZk]jn]\(� %h*�..)./&

M`ak�kljYl]_q�Yddgo]\�e]�lg�^mddq�]phdYaf�l`]�\Yadq�`Yhh]faf_k�g^�l`]�hjg_jYe�Yf\�l`]�j]khgfk]k�h]ghd]�

`Yn]�lg�l`]k]�]n]flk*

?g[mk�_jgmhk�`Yn]�Z]]f�n]jq�aehgjlYfl�^gj�eq�klm\q�Yk�l`]q�Yddgo]\�klm\]flk�Yf\�l]Y[`]jk�

afngdn]\�af�l`]�hjg_jYe�lg�nga[]�l`]aj�ghafagfk*� B�[`gk]�^g[mk�_jgmhk�Yk�ghhgk]\�lg�af\ana\mYd�

afl]jna]ok�kg�l`Yl�B�[gmd\�eYpaear]�l`]�fmeZ]j�g^�h]ghd]�oal`�o`ge�B�[gmd\�[geemfa[Yl]*� B�Ydkg�

Z]da]n]\�l`Yl�l`]�klm\]flk�Yf\�l]Y[`]jk�ogmd\�Z]�[gf^a\]fl�Yf\�[ge^gjlYZd]�k`Yjaf_�l`]aj�l`gm_`lk�Yk�Y�

_jgmh�\m]�lg�l`]�^Y[l�l`Yl�l`]q�ogjc�kg�[dgk]dq�lg_]l`]j�\mjaf_�l`]�j]_mdYj�k[`ggd�\Yq*�?g[mk�_jgmhk�

Yddgo]\�hYjla[ahYflk�lg�Zmad\�gf�gf]�Yfgl`]jÄk�a\]Yk�Yf\�lg�_an]�a\]Yk�Yf\�km__]klagfk�l`]q�eYq�fgl�

`Yn]�[ge]�oal`�gf�l`]aj�gof*�CY[ckgf�%.,,/&�\]^af]\�^g[mk�_jgmhk�af�`ak�l]pl*�<M\PWL[�3WQVO�BWKQIT�

AM[MIZKP%� A]�klYl]k6� |:�^g[mk�_jgmh�lqha[Yddq�[gfkaklk�g^�kap�lg�lo]dn]�af\ana\mYdk�o`g�Yj]�Ykc]\�lg�

\ak[mkk�lgha[k�km__]kl]\�Zq�Y �^Y[adalYlgj*� M`]�a\]Y�ak�lg�`Yn]�l`]�j]k]Yj[`]j�gZk]jn]�l`]�afl]jY[lagfk�

Yegf_�^g[mk)_jgmh�e]eZ]jk(�\]l][laf_�l`]aj�Yllalm\]k(�ghafagfk(�Yf\�kgdmlagfk�lg�hjgZd]ek�hgk]\�Zq�

l`]�^Y[adalYlgj}�%h*�-31&*�A]�Ydkg�klYl]\�l`Yl�|l`]�jYlagfYd]�g^�̂ g[mk�_jgmhk�ak�l`Yl�l`]q�hjgna\]�Y�\qfYea[�

af�o`a[`�hYjla[ahYflk�d]Yjf�^jge�gf]�Yfgl`]j�Yf\�\]n]dgh�a\]Yk�lg_]l`]j*�M`]�j]k]Yj[`]j�ak�YZd]�lg�

\]l][l�o`]l`]j�Y�na]o�Z]af_�]phj]kk]\�ak�daeal]\�lg�gf]�gj�log�af\ana\mYdk***l`]�j]khgfk]k�eYq�d]Y\�aflg�

aehgjlYfl�akkm]k�mfYfla[ahYl]\�Zq�l`]�j]k]Yj[`]j}�%h*�-34&*

LlYf\Yj\ar]\�gh]f)]f\]\�afl]jna]ok�lggc�hdY[]�oal`�log�h]ghd]�o`g�ogjc�Yk�Y�kmhhgjl�lg�l`]�

hjg_jYe*�IYllgf�%.,,.&�]phdYafk�l`ak�afl]jna]o�YhhjgY[`6� |l`]�]pY[l�ogj\af_�Yf\�k]im]f[]�g^�im]klagfk



Yj]�\]l]jeaf]\�af�Y\nYf[]*�:dd�afl]jna]o]]k�Yj]�Ykc]\�l`]�kYe]�ZYka[�im]klagfk�af�l`]�kYe]�gj\]j*�

Jm]klagfk�Yj]�ogj\]\�af�Y�[gehd]l]dq�gh]f)]f\]\�^gjeYl}�%h*� /05&*�;gl`�l`]�k[`ggd�hjaf[ahYd�Yf\�

hjg_jYe�qgml`�ogjc]j�hYjla[ahYl]\�af�l`]k]�afl]jna]ok*� B�[`gk]�lg�[gf\m[l�af\ana\mYd�afl]jna]ok�oal`�

l`]k]�h]ghd]�Z][Ymk]�l`]aj�jgd]k�af�l`]�k[`ggd�eYq�`Yn]�d]Y\�l`]e�gj�l`]�gl`]j�hYjla[ahYflk�lg�Z]�

mf[ge^gjlYZd]�gj�aflaea\Yl]\�af�l`]�dYj_]j�^g[mk)_jgmh�k]llaf_*�M]Y[`]jk�eYq�`Yn]�`]d\�ZY[c�ghafagfk�

oal`�l`]�hjaf[ahYd�l`]j](� Yf\�l`]�qgml`�ogjc]j�eYq�`Yn]�^]dl�l`Yl�k`]�[gmd\�fgl�_an]�`]j�ljm]�h]jkh][lan]�

af�^jgfl�g^�l`]�l]Y[`]jk*� Bf\ana\mYd�afl]jna]ok�]fkmj]\�-�ogmd\�_]l�l`]�egkl�`gf]kl�Yfko]jk�^jge�]Y[`�

hYjla[ahYfl*�M`ak�kljYl]_q�oYk�`]dh^md�Yk�al�]fkmj]\�[gfkakl]f[q�g ^�[gfl]fl�Yf\�hjg[]kk�Yf\�Yddgo]\�

j]khgfk]k�lg�Z]�[gehYj]\�Yf\�YfYdqr]\�af�Yf�gj_Yfar]\�eYff]j*�M`]�kh][a^a[�im]klagfk�Ykc]\�lg�l`]k]�

hYjla[ahYflk�Yj]�^gmf\�af�l`]�Yhh]f\a[]k�k][lagf�g^�l`ak�klm\q*

=g[me]fl�YfYdqkak�oYk�Yfgl`]j�c]q�[gehgf]fl�g^�l`ak�klm\q*�:�l]Y[`]j�\aYjq�Yf\�eq�h]jkgfYd�

^a]d\�fgl]k�o]j]�mk]\�lg�n]ja^q�j]khgfk]k*� B�^]]d�eq�gZk]jnYlagfk�Yj]�mk]^md�^gj�l`ak�klm\q(�Zml�Zq�`Ynaf_�

Y�k][gf\�l]Y[`]j�afngdn]\(�Y�egj]�l`gjgm_`�YfYdqkak�`Yk�Z]]f�Y[`a]n]\*� G]meYf�%.,,2&�km__]klk�l`Yl�

|h]jkgfYd�fgl]k�hjgna\]�Y�oYq�lg�[gh]�oal`�klj]kk7�l`]q�Yj]�Y�kgmj[]�g ^�\YlY�YZgml�h]jkgfYd�j]Y[lagfk7�

l`]q�`]dh�lg�]nYdmYl]�\aj][l�gZk]jnYlagf�gj�af^]j]f[]�fgl]k�o`]f�l`]�fgl]k�Yj]�dYl]j�j])j]Y\}�%h*0,.&*�

Eac]�eq�^a]d\�fgl]k(�l]Y[`]j�\aYja]k�hjgna\]\�gZk]jnYlagfk�Yf\�ghafagfk�YZgml�l`]�hjg_jYe*�M`]�

^gddgoaf_�\aY_jYe�%?a_mj]� -&�j]hj]k]flk�l`]�\]ka_f�g^�l`]�klm\q�\YlY�[gdd][lagf�[gehgf]flk*

)$*� D]^Nb�6O\SQX

-�`Yn]�[`gk]f�lg�[Yjjq�gml�Y�hYjla[ahYlgjq�[Yk]�klm\q�g^�Y�kaf_d]�hjg_jYe6� l`]�[g`gjl�hjg_jYe�*�:k�Y�

l]Y[`]j�afngdn]\�af�l`ak�hjg_jYe(�;�`Yn]�Yf�afljafka[�afl]j]kl�af�d]Yjfaf_�YZgml�klm\]fl�Yf\�l]Y[`]j�

afl]jhj]lYlagfk*� M`jgm_`�\YlY�[gdd][lagf�Yf\�YfYdqkak(�;�`Yn]�[ge]�lg�mf\]jklYf\�l`]�hjg_jYe�Yf\�l`]�

Yllalm\]k�g^�l`]�klm\]flk�Yf\�l]Y[`]jk�l`Yl�Z]dgf_�lg�al*�;jqeYf(�M]]nYf(�Yf\�;]dd�%.,,5&�\]^af]�[Yk]
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klm\a]k�Yk�|Y�j]k]Yj[`�\]ka_f�l`Yl�]flYadk�Y�\]lYad]\�Yf\�afl]fkan]�YfYdqkak�g^�Y�kaf_d]�[Yk]�gj�Y�keYdd�
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]ph]jlk�aflg�l`]�mf\]jdqaf_�[Ymk]k�g^�l`]�akkm]k�oal`af�l`]aj�kg[aYd�ogjd\*� M`]�j]k]Yj[`�hjg[]kk�
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k]d][l]\�k]n]f�klm\]flk�^gj�]Y[`�^g[mk�_jgmh*� B�fYjjgo]\�l`]�ngdmfl]]jk�\gof�Zq�]fkmjaf_�l`Yl�B�`Y\�Yf�
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_jgmh*�L`]�oYk�n]jq�afl]j]kl]\�af�eq�j]k]Yj[`�Yf\�`Yk�Y�h]jkgfYd�\]kaj]�lg�^mjl`]j�aehd]e]fl�
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hj]nagmkdq�fgl]\�af�[`Yhl]j�-(�l`]�l`j]]�j]k]Yj[`�im]klagfk�l`ak�klm\q�kgm_`l�gml�lg�Yfko]j�Yj]6

-*� Ago�\g]k�l`]�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�[`Yf_]�l`]�]ph]ja]f[]k�g ^�klm\]flk9

.*� P`Yl�Yj]�l`]�\a^^]j]fl�YhhjgY[`]k�Yf\�hjY[la[]k�mk]\�Zq�l`]�l]Y[`]jk�afngdn]\�af�l`ak�hjg_jYe9

/*� P`Yl�]d]e]flk�g ^�l`ak�hjg_jYe�[Yf�Z]�Yhhda]\�lg�gl`]j�hjg_jYek�af�hmZda[�]\m[Ylagf9

:dd�im]klagfk�o]j]�Yfko]j]\�l`jgm_`�l`]�^g[mk�_jgmhk(�afl]jna]ok(�Yf\�\g[me]fl�YfYdqkak�g^�̂ a]d\�fgl]k�

Yf\�l`]�l]Y[`]j�\aYjq*

L[`ggd�klY^^�Yf\�klm\]flk�o]j]�Ydd�YZd]�lg�[gee]fl�gf�`go�l`]�hjg_jYe�[`Yf_]\�l`]aj�

]ph]ja]f[]�af�k[`ggd*� Llm\]flk�o]j]�]Ykadq�YZd]�lg�j]^d][l�gf�l`]aj�hYkl�]ph]ja]f[]k�af�j]_mdYj�

[dYkkjggek(�Yf\�Ydkg�`go�l`]aj�]ph]ja]f[]�af�l`]�[g`gjl�hjg_jYe�[`Yf_]\�q]Yj)lg)q]Yj*�M]Y[`]jk�o]j]�

YZd]�lg�[gee]fl�gf�l`]aj�h]j[]hlagfk�g^�[`Yf_]�^jge�l`]�lae]�l`]�klm\]flk�Yjjan]\�Yl�l`]�k[`ggd(�lg�

Z][geaf_�e]eZ]jk�g^�l`]�[g`gjl�hjg_jYe(�Yf\�]n]flmYddq�_jY\mYl]k�g ^�l`]�k[`ggd*

Llm\]flk�Yf\�klY^^�o]j]�Ydkg�YZd]�lg�_an]�[gf[j]l]�]pYehd]k�g^�̀ go�l]Y[`]jk�mk]\�\a^^]j]fl�

YhhjgY[`]k�Yf\�hjY[la[]k�l`Yf�gl`]j�l]Y[`]jk�af�j]_mdYj�hjg_jYek*� Llm\]flk�o]j]�YZd]�lg�a\]fla^q�o`Yl�

ogjc]\�^gj�l`]e�Yf\�o`Yl�\a\fÄl*�M`]q�a\]fla^a]\�o`q�l`]�]ph]ja]f[]�g ^�Z]af_�Y�[g`gjl�klm\]fl�oYk�

\a^^]j]fl�^jge�Yfq�gl`]j�]ph]ja]f[]�l`]q�`Y\�af�k[`ggd*�M]Y[`]jk�o]j]�YZd]�lg�[gee]fl�gf�l`]aj



h]j[]hlagfk�g^�o`Yl�ogjc]\�oal`�l`]k]�klm\]flk�Yf\�o`Yl�\a\fÄl*�M`]q�o]j]�YZd]�lg�[gee]fl�gf�l`]aj�

YZadala]k�lg�[j]Yl]�Y�[geemfalq�af�l`]aj�[dYkkjgge(�l`mk�hjgna\af_�Y�k]fk]�g ^�Z]dgf_af_�^gj�klm\]flk*

?af\af_�gml�o`Yl�]d]e]flk�g ^�l`]�hjg_jYe�[gmd\�Yhhdq�lg�gl`]j�Ydl]jfYlan]�hjg_jYek�oYk�

addmkljYl]\�af�l`]�klm\]fl�Yf\�klY^^�j]khgfk]k�Yk�o]dd*� Llm\]flk�Yf\�l]Y[`]jk�khgc]�[Yf\a\dq�YZgml�l`]aj�

gof�]ph]ja]f[]k�Yf\�o]j]�YZd]�lg�g^^]j�afka_`l�Yk�lg�`go�gl`]jk�ea_`l�Z]f]^al�^jge�kaeadYj�kljYl]_a]k*�

M`]�klm\]flk�af�l`ak�klm\q�o]j]�YZd]�lg�j]dYl]�lg�gf]�Yfgl`]j�Yf\�]ehYl`ar]�oal`�]Y[`�gl`]jÄk�

[aj[meklYf[]k*�:k�Y�j]kmdl(�l`]q�[Yf�kh]Yc�lg�o`Yl�al�e]Yfk�lg�Z]�Yf�Yl)jakc�klm\]fl(�Yf\�`go�l`]q�^]]d�

YZgml�k[`ggd�fgo�Yf\�af�l`]�hYkl*�M]Y[`]jk�af�l`ak�hjg_jYe�`Yn]�Y�kljgf_�k]fk]�g ^�hja\]�af�l`ak�hjg_jYe*�

M`]q�ogjc�n]jq�`Yj\�lg�e]]l�klm\]flk�o`]j]�l`]q�Yj]�Yf\�lg�`]dh�l`]e�aehjgn]�l`]aj�YZadala]k*�:k�Y�

j]kmdl(�l`]q�[Yf�kh]Yc�lg�o`Yl�al�e]Yfk�lg�Z]�Y�l]Y[`]j�g^�Yl)jakc�qgml`(�Yf\�[Yf�a\]fla^q�`go�l`]q�`Yn]�

gn]j[ge]�gZklY[d]k�l`Yl�Yj]�kaeadYj�lg�l`gk]�g^�gl`]j�l]Y[`]jk�l]Y[`af_�Yl)jakc�qgml`*

)$-� 7]RSM\

M`]�Nfan]jkalq�g ^�Ijaf[]�>\oYj\�BkdYf\Äk�K]k]Yj[`�>l`a[k�;gYj\�%K>;&�Yhhjgn]\�l`ak�klm\q�gf�

FYq� -4(.,--*� M`]�YhhjgnYd�[]jla^a[Yl]�oYk�akkm]\�Cmf]�4(.,--*� -�[`gk]�lg�Z]_af�eq�j]k]Yj[`�

aee]\aYl]dq�^gddgoaf_�l`]�K>;�YhhjgnYd�af�FYq�Yf\�[gflafm]\�eq�j]k]Yj[`�aflg�H[lgZ]j�.,--*� M`]�

^Y[l�l`Yl�l`]�klm\]flk�Yf\�l]Y[`]jk�j]eYaf�l`]�kYe]�af�l`]�hjg_jYe�]fkmj]\�l`Yl�l`]j]�o]j]�fg�hjgZd]ek�

[gflafmaf_�j]k]Yj[`�^jge�gf]�k[`ggd�q]Yj�lg�l`]�f]pl*

M`]�\YlY�oadd�Z]�j]lYaf]\�mflad�l`]�l`]kak�ak�[gehd]l]\�Yf\�hmZdak`]\*�M`j]]�q]Yjk�Y^l]j�l`]�l`]kak�

\]^]f[](�l`]�`Yj\�[gha]k�oadd�Z]�k`j]\\]\�Yf\�\]kljgq]\*�M`]�Ym\aglYh]\�j][gj\af_k�g^�̂ g[mk�_jgmhk�

Yf\�afl]jna]ok�oadd�Ydkg�Z]�\]kljgq]\�Yl�l`ak�lae]*�:dd�hYjla[ahYflk�oadd�j]eYaf�Yfgfqegmk�l`jgm_`gml�

l`ak�klm\q*�?]o�klm\]flk�gj�h]ghd]�af�l`]�[geemfalq�Yj]�]n]f�YoYj]�l`Yl�l`ak�hjg_jYe�]paklk�Yl�gmj�

k[`ggd*�Mg�]fkmj]�l`Yl�klm\]flk�`Yn]�l`ak�hjanY[q�]n]f�af�gmj�gof�k[`ggd(�o]�c]]h�l`af_k�n]jq�ima]l�Yf\�

\g�fgl�Y\n]jlak]�l`]�hjg_jYe*�M`jgm_`gml�l`]�\YlY�[gdd][lagf�Yf\�ojal]�mh�g ^�l`]�l`]kak(�hk]m\gfqek
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o]j]�mk]\�af�l`]�hdY[]�g^�hYjla[ahYflkÄ� j]Yd�fYe]k*�:dd�klm\]flk�o]j]�eY\]�YoYj]�n]jq�]Yjdq�gf�af�gmj�

hjg_jYe�l`Yl�a^ �o]�%k[`ggd�klY^^&�Yj]�eY\]�YoYj]�g^�af^gjeYlagf�l`Yl�hmlk�l`]e�gj�gl`]jk�af�`Yjek�oYq(�

o]�emkl�j]hgjl�al�lg�l`]�hjgh]j�k]jna[]k*�M`]q�o]j]�lgd\�l`ak�Y_Yaf(�Z]^gj]�l`]q�hYjla[ahYl]\�af�l`]�klm\q*�

?]o�kh][a^a[�^Y[lk�`Yn]�Z]]f�j]hgjl]\�YZgml�hYjla[ahYflkÄ� Yk�af\ana\mYdk*� Lh][a^a[�\]lYadk�YZgml�klm\]flkÄ�

`ge]�dan]k�gj�^Yeadq�l`Yl�eYq�b]ghYj\ar]�l`]aj�Yfgfqealq�o]j]�d]^l�gml�g ^�l`]�klm\q*�;][Ymk]�klm\]flk�

Yf\�l]Y[`]jk�ogjc�kg�[dgk]dq�oal`�]Y[`�gl`]j�gn]j�Y�h]jag\�g^�l`j]]�q]Yjk(�o]�Ydj]Y\q�`Yn]�Y�[g\]�g^�

[gf^a\]flaYdalq�l`Yl�ak�j]kh][l]\*� |P`Yl�ak�kYa\�af�[dYkk(�klYqk�af�[dYkk}{ �M`ak�egllg�oYk�\ak[mkk]\�

Y_Yaf�lg�j]eaf\�Ydd�hYjla[ahYflk�`go�aehgjlYfl�al�ak�lg�`gfgmj�]Y[`�gl`]jÄk�ja_`l�lg�[gf^a\]flaYdalq*

Mg�]fkmj]�l`Yl�klm\]flk(�hYj]flk(�Yf\�klY^^�o]j]�af^gje]\�Yf\�_an]f�Y�^gjeYd�e]l`g\�lg�[gfk]fl�

gj�\][daf]�hYjla[ahYlagf(�B�hYkk]\�gml�d]ll]jk�lg�klm\]flk�Yf\�klY^^�lg�af^gje�l`]e�YZgml�hYjla[ahYlaf_�af�

l`]�klm\q*� B�Ydkg�hjgna\]\�[gfk]fl�d]ll]jk�l`Yl�[d]Yjdq�gmldaf]\�l`Yl�hYjla[ahYflk�`Y\�l`]�[`ga[]�lg�

hYjla[ahYl]�gj�\][daf]�hYjla[ahYlagf�af�l`ak�klm\q*�M`]q�o]j]�fgl�eY\]�lg�^]]d�hj]kkmj]\(�gj�l`Yl�l`]j]�

o]j]�f]_Ylan]�[gfk]im]f[]k�lg�l`]aj�j]b][lagf*�M`]�ja_`l�lg�[`ggk]�oYk�j]kh][l]\*

)".� 6K]K�3XKVb\S\

M`]�\YlY�YfYdqkak�k][lagf�g ^�eq�j]k]Yj[`�oYk�afl]fk]�Yf\�lggc�Y�dgl�g ^�lae]*� B�mk]\�Yf�Ym\ag�

j][gj\]j�\mjaf_�Ydd�afl]jna]o�Yf\�^g[mk�_jgmhk*� B�l`]f�ljYfk[jaZ]\�l`]�j][gj\af_k�gf�jfq�gof(�mkaf_�Y�

ogj\�hjg[]kkgj*�Hf[]�l`]�afl]jna]ok�Yf\�^g[mk�_jgmhk�o]j]�ljYfk[jaZ]\(� B�Z]_Yf�lg�[g\]�Ydd�g^�l`]�\YlY�

^gj�eYbgj�l`]e]k*� B�\a\�l`ak�eYfmYddq�afkl]Y\�g^�mkaf_�Y�kg^loYj]�hjg_jYe�Z][Ymk]�B�^]dl�egj]�

[ge^gjlYZd]�_gaf_�l`jgm_`�l`]�eYl]jaYd�eqk]d^(�Yf\�`Y\�Ydj]Y\q�`Y\�]ph]ja]f[]�oal`�l`ak�^jge�Y�^gje]j�

j]k]Yj[`�hjgb][l*� IYllgf�%.,,.&�Y^^ajek�l`Yl�|kg^loYj]�hjg_jYek�hjgna\]�\a^^]j]fl�lggdk�Yf\�^gjeYlk�^gj�

[g\af_(�Zml�l`]�hjaf[ahd]k�g ^�l`]�YfYdqla[Yd�hjg[]kk�Yj]�l`]�kYe]�o`]l`]j�\gaf_�al�eYfmYddq�gj�oal`�l`]�

YkkaklYf[]�g^�Y�[gehml]j�hjg_jYe}�%h*�02.&*�P`ad]�eYfmYddq�[g\af_(� B�ojgl]�[gee]flk�af�l`]�eYj_afk



g^�l`]�hY_]k(�`a_`da_`l]\�c]q�hgaflk(�Yf\�mk]\�kla[cq�fgl]k�lg�af\a[Yl]�gn]jdYhhaf_�Yf\�j]h]lalan]�

l`]e]k*�IYllgf�Ydkg�a\]fla^a]\�l`ak�Yk�Yf�Y[[]hlYZd]�e]l`g\�af�[g\af_6� |M`ak�[gfklalml]k�Yk�l`]�^ajkl�[ml�

Yl�gj_Yfaraf_�l`]�\YlY�aflg�lgha[k�Yf\�^ad]k*�<geaf_�mh�oal`�lgha[k�ak�dac]�[gfkljm[laf_�Yf�af\]p�^gj�Y�

Zggc�gj�dYZ]dk�^gj�Y�^adaf_�kqkl]e6�Rgm�dggc�Yl�o`Yl�ak�l`]j]�Yf\�_an]�al�Y�fYe](�Y�dYZ]d*�M`]�[ghq�gf�

o`a[`�l`]k]�lgha[k�Yf\�dYZ]dk�Yj]�ojall]f�Z][ge]k�l`]�af\]p]\�[ghq�g^�l`]�^a]d\�fgl]k�gj�afl]jna]ok}�%h*�

02/&*

:^l]j�l`]�afalaYd�|[ml}�oYk�eY\]�l`jgm_`�l`]�\YlY(� B�j]Y\�l`]�\YlY�Y_Yaf�Yf\�Y_Yaf�dggcaf_�^gj�

kmZl`]e]k*�-�Yhhda]\�l`]�[gfklYfl�[gehYjakgf�e]l`g\�lg�]fkmj]�-�a\]fla^a]\�YhhjghjaYl]�Yf\�e]Yfaf_^md�

l`]e]k*�=q](� L[`Ylr(�Kgk]fZ]j_(�Yf\�<gd]eYf�%.,,,&�\ak[mkk�l`]�[gfklYfl�[gehYjakgf�e]l`g\6

|M`ak�e]l`g\�[geZaf]k�af\m[lan]�[Yl]_gjq�[g\af_�oal`�Y�kaemdlYf]gmk�[gehYjakgf�g^�Ydd� kg[aYd�

af[a\]flk�gZk]jn]\}�%h*� 14&*�:k�kg[aYd�h`]fge]fY�Yj]�j][gj\]\�Yf\�[dYkka^a]\(�l`]q�Yj]�Ydkg�[gehYj]\�

Y[jgkk�[Yl]_gja]k*�M`mk(�`qhgl`]kak�_]f]jYlagf�%j]dYlagfk`ah�\ak[gn]jq&�Z]_afk�oal`�l`]�YfYdqkak�g^�

afalaYd�gZk]jnYlagfk*�M`ak�hjg[]kk�mf\]j_g]k�[gflafmgmk�j]^af]e]fl�l`jgm_`gml�l`]�\YlY�[gdd][lagf�Yf\�

YfYdqkak�hjg[]kk(�[gflafmgmkdq�^]]\af_�ZY[c�aflg�l`]�hjg[]kk�g ^�[Yl]_gjq�[g\af_*�  :k�]n]flk�Yj]�

[gfklYfldq�[gehYj]\�oal`�hj]nagmk�]n]flk(�f]o�lghgdg_a[Yd�\ae]fkagf(�Yk�o]dd�Yk�f]o�j]dYlagfk`ahk(�

eYq�Z]�\ak[gn]j]\}�%.,,,(�f*h*&�Hf[]�l`]�[gfklYfl�[gehYjakgf�e]l`g\�oYk�[Yjja]\�gml(� B�Yll]ehl]\�lg�

\]n]dgh�[Yl]_gja]k�g^�l`af_k�l`Yl�^al�lg_]l`]j*�IYllgf�[al]\�@mZY�%-534&� af�\]^afaf_�|l`]�[`Ydd]f_]�g^�

[gfn]j_]f[]}�%h*021&*

IYllgf�%.,,.&�\]^af]k�l`]�[gfklYfl�[gehYjakgf�e]l`g\�Yk6

?a_mjaf_�gml�o`Yl�l`af_k�^al�lg_]l`]j*� ;]_af�Zq�dggcaf_�Yl�l`]�ZMK]ZZQVO�ZMO]TIZQ\QM[�af�l`]�\YlY*�

M`]k]�j]_mdYjala]k�j]n]Yd�hYll]jfk�l`Yl�[Yf�Z]�kgjl]\�aflg�[Yl]_gja]k*� <Yl]_gja]k�k`gmd\�l`]f�Z]�

bm\_]\�Zq�log�[jal]jagf6� afl]jfYd�`geg_]f]alq�Yf\�]pl]jfYd�`geg_]f]alq*� M`]�^ajkl�[jal]jagf�

[gf[]jfk�l`]�]pl]fl�lg�o`a[`�l`]�\YlY�l`Yl�Z]dgf_�af�Y�[]jlYaf�[Yl]_gjq�`gd\�lg_]l`]j�gj�|\gn]lYad}
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af�Y�e]Yfaf_^md�oYq*� M`]�k][gf\�[jal]jagf�[gf[]jfk�l`]�]pl]fl�lg�o`a[`�\a^^]j]f[]k�Yegf_�

[Yl]_gja]k�Yj]�`gd\�Yf\�[d]Yj*� |M`]�]pakl]f[]�g ^�Y�dYj_]�fmeZ]j�g ^�mfYkka_fYZd]�gj�gn]jdYhhaf_�

\YlY�al]ek�ak�_gg\�]na\]f[]�g ^�kge]�ZYka[�^Ymdl�af�l`]�[Yl]_gjq�kqkl]e�*� *� *� *� }�M`]�YfYdqkl�l`]f�

ogjck�`Y[c�Yf\�^gjl`�Z]lo]]f�l`]�\YlY�Yf\�l`]�[dYkka^a[Ylagf�kqkl]e�lg�n]ja^q�e]Yfaf_^mdf]kk�Yf\�

Y[[mjY[q�g ^�l`]�[Yl]_gja]k�Yf\�l`]�hdY[]e]fl�g^�\YlY�af�[Yl]_gja]k�%h*021&*

:^l]j�k]n]jYd�j]Y\af_k�l`jgm_`�l`]�\YlY(� B�oYk�YZd]�lg�gj_Yfar]�l`]�\YlY�aflg�e]Yfaf_^md�[Yl]_gja]k�Yf\�

[jgkk�[`][c�l`]e]k�lg�]fkmj]�l`]q�^al�]^^][lan]dq*� Mg�l]kl�^gj�[gehd]l]f]kk(� B�^gddgo]\�IYllgfÄk�%.,,.&�

afkljm[lagf6� |M`]�k]l�k`gmd\�`Yn]�afl]jfYd�Yf\�]pl]jfYd�hdYmkaZadalq***� l`]�k]l�k`gmd\�Z]�j]YkgfYZdq�

af[dmkan]�g^�l`]�\YlY�Yf\�af^gjeYlagf�l`Yl�\g�]pakl***� M`]�k]l�k`gmd\�Z]�[j]\aZd]�lg�l`]�h]jkgf�o`g�

hjgna\]\�l`]�af^gjeYlagf*�?jge�l`]j](� B�oYk�YZd]�lg�Yhhdq�IYllgf�%.,,.&�l`]gjq�g ^�[gfn]j_]f[]*

l`]�YfYdqkl�emkl�|^d]k`�gml}�l`]�hYll]jfk�Yf\�[Yl]_gja]k*� M`ak� ak�\gf]�Zq�l`]�hjg[]kk�g ^�]pl]fkagf�

%Zmad\af_�gf�al]ek�g ^�af^gjeYlagf�Ydj]Y\q�cfgof&(�Zja\_af_�%eYcaf_�[gff][lagfk�Yegf_�\a^^]j]fl�

al]ek&(�Yf\�kmj^Y[af_�%hjghgkaf_�f]o�af^gjeYlagf�l`Yl�gm_`l�lg�^al�Yf\�l`]f�n]ja^q�]pakl]f[]&*� M`]�

YfYdqkl�Zjaf_k�[dgkmj]�lg�l`]�hjg[]kk�o`]f�kgmj[]k�g^�af^gjeYlagf�`Yn]�`]�Z]]f�]p`Ymkl]\(�o`]f�

k]lk�g^�[Yl]_gja]k�`Yn]�Z]]f�kYlmjYl]\�kg�l`Yl�f]o�kgmj[]k�d]Y\�lg�j]\mf\Yf[q(�o`]f�[d]Yj�

j]_mdYjala]k�`Yn]�]e]j_]\�l`Yl�^]]d�afl]_jYl]\(�Yf\�o`]f�YfYdqkak�Z]_afk�lg�|gn]j]pl]f\}�Z]qgf\�

Zgmf\Yja]k�g^�l`]�akkm]k�Yf\�[gf[]jfk�_ma\af_�l`]�YfYdqkak(� %h*�022&

Hf[]�l`ak�hjg[]kk�oYk�[gehd]l](�-�oYk�YZd]�lg�Yfko]j�l`]�j]k]Yj[`�im]klagfk�gmldaf]�af�eq�

l`]kak*� -�[`gk]�lg�gj_Yfar]�\YlY�af�l`]�^gddgoaf_�oYq6� klm\]fl�j]khgfk]k(� klY^^�j]khgfk]k(�Yf\�^a]d\�

fgl]k�Yf\�l]Y[`]j�\aYjq*� B�[`gk]�l`ak�YhhjgY[`�Z][Ymk]�-�oYfl]\�lg�[d]Yjdq�k]hYjYl]�o`Yl�klm\]flk�Yf\�

klY^^�l`gm_`l�YZgml�l`]�hjg_jYe*� B�Ydkg�ghl]\�lg�gj_Yfar]�l`]�\YlY�oal`af�l`]k]�[Yl]_gja]k�Y[[gj\af_�lg�

l`]�[`jgfgdg_a[Yd�gj\]j�g ^�l`]�\ak[mkkagfk*�M`ak�gj_YfarYlagf�Yddgo]\�e]�lg�]Ykadq�Yhhdq�l`]�

ljaYf_mdYlagf�e]l`g\�Yf\�lg�]fkmj]�l`Yl�af^gjeYlagf�oYk�[jgkk�j]^]j]f[]\*� :k�Y�j]kmdl(� km__]klagfk�^gj



aehjgnaf_�l`]�hjg_jYe�o]j]�`a_`da_`l]\�Zq�klm\]flk�Yf\�klY^^*�Mgha[k�l`Yl�[Ye]�mh�j]h]Yl]\dq(�o]j]�

mk]\�Yk�l`]e]k*� B�\a\�fgl�`Yn]�Y�kh][a^a[�fmeZ]j�g^�lae]k�Y�lgha[�ogmd\�`Yn]�lg�[ge]�mh�lg�Z][ge]�Y�

l`]e]*�Ago]n]j(� al�`Y\�lg�[ge]�mh�k]n]jYd�lae]k�lg�\]egfkljYl]�l`Yl�al�oYk�e]Yfaf_^md*� M`]k]�l`]e]k�

o]j]�\ak[mkk]\�af�\]lYad�af�l`]�^af\af_k�k][lagf�g^�l`ak�l`]kak*�M`]�af^gjeYlagf�Y[imaj]\�^jge�l`]�

dal]jYlmj]�j]na]o�oYk�Ydkg�Yhhda]\�lg�l`]�^af\af_k�k][lagf�g^�l`ak�l`]kak*�:�dgl�g ^�l`]�dal]jYlmj]�oYk�

e]Yfaf_^md�lg�l`ak�klm\q�Yf\�g^l]f�kmhhgjl]\�l`]�[g`gjl�hjg_jYe�h`adgkgh`q*�FYfq�Yjla[d]k�Ydkg�

km__]kl]\�f]o�afl]jn]flagfk�klY^^�[gmd\�Yhhdq�lg�l`]�hjg_jYe*

)$/� D]^Nb�CSQY^[

Ijgh]j�kl]hk�o]j]�lYc]f�lg�]fkmj]�l`]�ja_gmj�g^�l`]�klm\q�oYk�e]l*�K]k]Yj[`�akkm]k�j]_Yj\af_�

[j]\aZadalq�o]j]�kY^]�_mYj\]\�oal`�hjgh]j�\g[me]flYlagf�g^�lae]�Yf\�]n]flk*�K]kmdlk�g^�l`a[c�

\]k[jahlan]�\g[me]flYlagf�j]kmdl]\�af�Yf�Y[[mjYl]�\]ha[lagf�g^�j]Ydalq*�Mqha[Yd�Yf\�fgf)lqha[Yd�]n]flk�

o]j]�fgl]\*�:dkg(�B�Yhhda]\�l`]�ljaYf_mdYlagf�YhhjgY[`�lg�]fkmj]�B�eafaear]\�h]jkgfYd�ZaYk]k�l`jgm_`�

l`]�klm\q*� B�oYk�kmj]�fgl�lg�d]l�eq�nga[]�gn]jhgo]j�l`]�nga[]k�g^�l`]�gl`]j�l]Y[`]jk�Yf\�klm\]flk*� B�\a\�

l`ak�Zq�Yddgoaf_�gl`]jk�lg�kh]Yc�af�l`]�^g[mk�_jgmhk�Yf\�afl]jna]ok*� B�Ykc]\�l`]�im]klagfk(�Yf\�

\g[me]fl]\�l`]�j]khgfk]k&*�Fq�h]jkgfYd�^a]d\�fgl]k�Z][Ye]�eq�eYaf�Yn]fm]�^gj�]phj]kkaf_�eq�a\]Yk*

Lge]�]pYehd]k�g^�eq�ZaYk]k�YZgml�l`]�hjg_jYe�Yj]6� -�\g�Z]da]n]�l`Yl�Ydl]jfYlan]�]\m[Ylagf�ak�Y� (�

f][]kkalq�^gj�kge]�klm\]flk*� B�Ydkg�Z]da]n]�l`Yl�klm\]flkÄ� ZYka[�f]]\k�emkl�Z]�e]l�^gj�l`]e�lg�d]Yjf�lg�

l`]aj�YZkgdml]�hgl]flaYd*� B�Z]da]n]�]n]jq�klm\]fl�k`gmd\�`Yn]�l`]�ja_`l�lg�e]]l�l`]aj�Y[Y\]ea[�hgl]flaYd*� B�

Z]da]n]�l`Yl�k[`ggdk�af�[gfbmf[lagf�oal`�kg[aYd�k]jna[]k�emkl�nga[]�Yf\�j]khgf\�lg�[gf[]jfk�o`]f�l`]q�

Yjak]*� B�Z]da]n]�l`Yl�Zq�fgl�j]khgf\af_�lg�l`]k]�hjgZd]ek(�kg[a]lq�ak�[j]Ylaf_�kg[aYd�af]imYdalq�af�k[`ggdk*�

Bf�l]jek�g^�̀ go�l`ak�Y^^][l]\�gl`]jk(�Z][Ymk]�B�Ye�afngdn]\�af�l`ak�hjg_jYe(�B�cfgo�l`]�klm\]flk�Yf\�

klY^^�n]jq�o]dd*�;][Ymk]�g^�l`ak(�eYfq�hYjla[ahYflk�cf]o�eq�ZaYk]k�Yf\�eYq�`Yn]�^]dl�gZda_Yl]\�lg
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hYjla[ahYl](�gj�_an]�[]jlYaf�j]khgfk]k*�Ago]n]j(�Yk�fgl]\�YZgn](�]n]jq�]^^gjl�oYk�eY\]�lg�]fkmj]�l`ak�

\a\�fgl�`Yhh]f*

Hf]�oYq�B�]fkmj]\�ja_gmj�oYk�Zq�mkaf_�Y�nYja]lq�g^�lggdk�lg�_Yl`]j�\YlY*�;q�\gaf_�l`ak(�B�Yhhda]\�

ljaYf_mdYlagf*�;jqeYf�]l�Yd*� %.,,5&�\]^af]�ljaYf_mdYlagf�Yk6� |l`]�mk]�g^�egj]�l`Yf�gf]�e]l`g\�gj�kgmj[]�

g^�\YlY�af�l`]�klm\q�g^�Y�kg[aYd�h`]fge]fY�kg�l`Yl�^af\af_k�eYq�Z]�[jgkk)[`][c]\}�%h*/03&*�;q�

aehd]e]flaf_�l`ak�l][`faim]�-�[gehYj]\�^af\af_k�^jge�]Y[`�\YlY�[gdd][lagf�kljYl]_q�Yf\�oYk�YZd]�lg�

j]hj]k]fl�Ydd�hgaflk�g^�na]o*�:dkg(�Zq�[`][caf_�ZY[c�oal`�hYjla[ahYfl�e]eZ]jk�Yf\�Yddgoaf_�l`]e�lg�

j]Y\�l`]aj�[gee]flk(� B�Ye�kmj]�l`Yl�-�Ye�afl]jhj]laf_�l`]�af^gjeYlagf�l`]q�_Yn]�e]�[gjj][ldq*�M`]�

^gddgoaf_�\aY_jYe�%?a_mj]�.&�kqeZgdar]k�l`]�l`j]]�e]l`g\k�B�mk]\�^gj�\YlY�[gdd][lagf�Yf\�`go�l`Yl�

Yhhda]k�lg�ljaYf_mdYlagf*

5QO]ZM�&%� MjaYf_mdYlagf�F]l`g\

!0)5.*/4� /'-83,3

%(3*26'4,0/3

&,/+-*�$/4*26,*73��"0)53�#20513

ERO�_KVSNS]b�KXN�[OVSKLSVS]b�YP�]RS\�\]^Nb�`O[O�OX\^[ON�Lb�KZZVbSXQ�\MSOX]SPSO�MYNSXQ�

WO]RYN\�KXN�]RO�][SKXQ^VK]SYX�WO]RYN$



)$'&� D]^Nb�E[KX\PO[KLSVS]b

;][Ymk]�l`ak�ak�Y�[Yk]�klm\q(�l`]�j]k]Yj[`�hjg[]\mj]k�\g�fgl�ljYfk^]j�lg�Yfgl`]j�klm\q*�:dl`gm_`�

l`ak�klm\q�[Yffgl�Z]�ljYfk^]jj]\(�Zq�j]Y\af_�l`]�klm\q�\]ka_f�Yf\�e]l`g\gdg_q(�Yfgl`]j�j]k]Yj[`]j�

[gmd\�`qhgl`]la[Yddq�_g�aflg�l`]�kYe]�k]llaf_�Yf\�^gddgo�l`]�kl]hk�lg�[ge]�gml�oal`�Y�[gfkakl]fl�

gml[ge]*�:fgl`]j�daealYlagf�g^�l`]�klm\q�ak�l`Yl�;�\a\�fgl�afl]jna]o�klm\]flk�o`g�`Y\�Z]]f�hYjl�g^�l`]�

[g`gjl�hjg_jYe�Yf\�`Yn]�d]^l*� M`]�eYaf�j]Ykgf�;�\a\�fgl�\g�l`ak�oYk�Z][Ymk]�l`]j]�o]j]�gfdq�log�

klm\]flk�d]^l�af�l`]�k[`ggd�o`g�^al�l`ak�\]k[jahlagf7�Zgl`�o]j]�j]egn]\�^jge�l`]�hjg_jYe�Zq�l`]�klY^^�

Yf\�\a\�fgl�[`ggk]�lg�d]Yn]�gf�l`]aj�gof*� :fgl`]j�daealYlagf�g^�l`ak�klm\q�ak�l`Yl�;�\a\�fgl�af[dm\]�l`]�

hYj]fl�h]jkh][lan]*� IYj]flk�\a\�fgl�hYjla[ahYl]�af�l`ak�klm\q*

)$''� D^WWK[b

M`]�[mjj]fl�j]k]Yj[`�^af\af_k�oadd�Z]�hYjla[mdYjdq�mk]^md�^gj�l`]�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�

l`Yl�oYk�]phdgj]\�af�l`ak�klm\q*�M`]�^af\af_k�g^�l`ak�klm\q�[Yf�`]dh�l]Y[`]jk�Yf\�Y\eafakljYlgjk�eYc]�

Z]ll]j�\][akagfk�j]_Yj\af_�l`ak�hjg_jYe�af�l`]�^mlmj]*� M`]�klm\q�oadd�Ydkg�`]dh�k[`ggdk�af�kaeadYj�

kalmYlagfk�mf\]jklYf\�Yl)jakc�qgml`(�l`]aj�f]]\k�Yf\�l`]�Z]kl�l]Y[`af_�e]l`g\k�lg�mk]*� L]]caf_�lg�

]emdYl]�l`]�]fnajgfe]fl�g^�l`]�hjg_jYe�Yf\�Y[lmYd�k]l�mh�eYq�hjgn]�lg�Z]�Yf�]^^][lan]�oYq�^gj�gl`]j�

k[`ggdk�lg�e]]l�l`]�f]]\k�g^�l`]aj�Yl)jakc�klm\]flk*
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5RKZ]O[�8Y^[0�8SXNSXQ\

:^l]j�[Yj]^md�]nYdmYlagf�g ^�l`]�\YlY(�B�`Yn]�gj_Yfar]\�l`]�^af\af_k�aflg�l`j]]�eYaf�[Yl]_gja]k*�

M`]�^ajkl�[Yl]_gjq�\]Ydk�oal`�klm\]fl�j]khgfk]k7l`]�k][gf\�\]Ydk�oal`�klY^^�e]eZ]j�j]khgfk]k�l`jgm_`�

l`]�afl]jna]o�Yf\�^g[mk�_jgmhk7�Yf\�l`]�l`aj\�[Yl]_gjq�^g[mk]k�gf�l`]�^af\af_k�^jge�l`]�\aYjq�]flja]k�

^jge�l`]�kg[aYd�klm\a]k+dal]jY[q�l]Y[`]j�Yf\�eq�^a]d\�fgl]k*� B�oadd�^ajkl�]phdYaf�]Y[`�[Yl]_gjq�

af\ana\mYddq(�kg�l`Yl�klm\]flkÄ� nga[]k�Yj]�YZd]�lg�Z]�`]Yj\�k]hYjYl]dq�^jge�l`gk]�g^�klY^^*� B�oadd�l`]f�

a\]fla^q�`go�l`]k]�j]khgfk]k�Yfko]j�l`]�j]k]Yj[`�im]klagfk�gmldaf]\�af�l`ak�l`]kak*

*$'� D]^NOX]�CO\ZYX\O\

M`]eYla[Yddq(�klm\]fl�j]khgfk]k�j]^d][l�l`]�^gddgoaf_�^an]�lgha[k6� |L]fk]�g^�?Yeadq(}�

|:\nYflY_]k�g^�l`]�<g`gjl�Ijg_jYe(}�|=]^afaf_�Y�<g`gjl�Llm\]fl(}�|=]^afaf_�Y�<g`gjl�M]Y[`]j(}�Yf\�

|:j]Yk�^gj�Behjgn]e]fl*}�Llm\]flk�khgc]�[Yf\a\dq�l`jgm_`gml�l`]�^g[mk�_jgmh�hjg[]kk�Yf\�\]^afal]dq�

\]egfkljYl]\�Y�c]]f�afl]j]kl�af�]phj]kkaf_�l`]aj�ghafagfk�Yf\�^]]daf_k�YZgml�l`]�hjg_jYe*�Fgkl�klm\]flk�

[d]Yjdq�nYdm]\�l`]�hjg_jYe�Yf\�o]j]�YZd]�lg�g^^]j�_j]Yl�afka_`l�^jge�Y�qgmf_�h]jkgfÄk�h]jkh][lan]*�>Y[`�

^g[mk�_jgmh�af[dm\]\�k]n]f�klm\]flk7� `go]n]j(�l`]�_jY\]� -,�^g[mk�_jgmh�af[dm\]\�l`j]]�klm\]flk�o`g�

o]j]�j]YkgfYZdq�ima]l(�Yf\�o`g�\]khal]�hjgehlaf_(�[`gk]�fgl�lg�hYjla[ahYl]�Y[lan]dq*�:k�Y�j]kmdl(�gfdq�

^gmj�klm\]flkÄ� [gee]flk�o]j]�mk]\�Yk�]na\]f[]�af�l`ak�klm\q*�M`]�hYjla[ahYflk�af�l`]�_jY\]� --� Yf\� -.�

^g[mk�_jgmh�Ydd�Y[lan]dq�hYjla[ahYl]\(�kg�Ydd� k]n]f�klm\]flkÄ� [gee]flk�o]j]�mk]\�af�l`ak�klm\q*

*$'$'� DOX\O�YP�8KWSVb

M`]�k]lmh�g^�l`]�[g`gjl�hjg_jYe�[]jlYafdq�]f[gmjY_]k�Y�k]fk]�g ^�[geemfalq�oal`af�l`]�

[dYkkjgge*� Llm\]flk�j]^]jj]\�lg�l`]�hjg_jYe�Yk�|Y�`ge]�YoYq�^jge�`ge]*}�M`]q�bgcaf_dq�j]^]jj]\�lg�

l`]�^]eYd]�l]Y[`]jk�af�l`]�hjg_jYe�Yk�|M`]�FgeeYk*}� FYfq�klm\]flk�k]]�l`]ek]dn]k�Yk�gf]�Za_



^Yeadq�o`g�k]jn]�lg�kmhhgjl�Yf\�]f[gmjY_]�gf]�Yfgl`]j�lg�j]Y[`�l`]aj�hgl]flaYd*�M`]�l`]e]�

|K]dYlagfk`ahk}�\]^afal]dq�Z][Ye]�Y�c]q�hgafl�g^�l`ak�^g[mk)_jgmh�\ak[mkkagf*� Llm\]flk�cfgo�l`Yl�eYfq�

g ^�l`]aj�[dYkkeYl]k�`Yn]�gZklY[d]k�Yka\]�^jge�]\m[Ylagf(�Yf\�[Yf�]ehYl`ar]�oal`�gf]�Yfgl`]j*�P`]f�

Ykc]\�YZgml�o`Yl�al�ak�dac]�`Ynaf_�l`]� kYe]�^gmj�l]Y[`]jk�^gj�l`j]]�q]Yjk�af�Y�jgo(� klm\]flk�j]khgf\]\�

`gf]kldq�Zq�j]n]Ydaf_�l`]�hjgk�Yf\�[gfk�g^�l`]�kalmYlagf*� Lmka]�klYl]\6

Rgm�_]l�j]Yddq�[dgk]�lg�l`]�l]Y[`]jk�Yf\�a^�qgmÄj]�af�Y�[dYkk�oal`�Y�^]o�klm\]flk�emdlahd]�lae]k(�

qgm�_]l�[dgk]j�lg�l`]e�Yf\�qgm�^]]d�kY^]j�lg�kh]Yc�mh�Yf\�Z]�o`g�qgm�Yj]*�M]Y[`]jk�Yj]�l`]�gf]k�

o`g�c]]h�mk�lg_]l`]j*�M`]q�Yj]�l`]�gf]k�o`g�`]dh�mk�\]Yd�oal`�gmj�hjgZd]ek�Yf\�a^�Yfq�g^�mk�

Yj]�Yj_maf_�oal`�]Y[`�gl`]j*�:f\�l`]q�Yj]�l`]�gf]k�lg�`]dh�mk�_]l�l`jgm_`�]n]jql`af_*�PaddaYe�

kmhhgjl]\�l`ak�klYf[]*�A]�klYl]\6� |B^�qgm�_g�lg�k[`ggd�Yf\�qgm�`Yn]�l`]�kYe]�l]Y[`]jk�^gj�l`Yl�eYfq�

q]Yjk(�qgm�\gfÄl�`Yn]�lg�ogjjq�YZgml�_]llaf_�Y�f]o�l]Y[`]j*� BlÄk�egj]�[ge^gjlYZd]�o`]f�qgm�`Yn]�l`]�

l]Y[`]j�Y_Yaf�[Ymk]�qgm�[Yf�ljmkl�l`]e*}

Mjmkl�lmjf]\�gml�lg�Z]�Y�c]q�akkm]�af�Zgl`�^g[mk�_jgmhk�oal`�l`]�klm\]flk*�FYfq�klm\]flk�\a\�fgl�

^]]d�l`]q�`Y\�Y�dgl�g^�km[[]kk�af�k[`ggd�Z]^gj]�l`]�[g`gjl�hjg_jYe*�M`]q�fgl]\�l`Yl�]n]f�l`gm_`�l`]j]�

o]j]�f]_Ylan]�l`af_k�YZgml�l`]�hjg_jYe(�l`]q�kladd�^gmf\�l`]�hgkalan]k�lg� ^Yj�gmlo]a_`�l`]�f]_Ylan]*�

Cg[]dqf�j]khgf\]\�lg�l`]�f]_Ylan]�ka\]�g^�̀ Ynaf_�l]Y[`]jk�^gj�km[`�Y�dgf_�h]jag\�g^�lae]*�L`]�klYl]\6�

|P]dd(�l`]�^Y[l�ak�l`]�l]Y[`]jk�_]l�lg�cfgo�qgm�Yf\�klm^^�Yf\�l`]q�Yj]�_gffY�[Ydd�qgm�gf�klm^^�Yf\�l`Yl�

ea_`l�_]l�gf�qgmj�f]jn]k�]Ykadq*�M`]q�Yj]�`Yj\]j�gf�qgm�Yf\�l`]q�cfgo�o`Yl�qgmÄj]�_gaf_�l`jgm_`�Yf\�

]n]jql`af_*� Bl�[Yf�_]l�j]Yddq�Yffgqaf_�Yf\�al�[Yf�klYjl�Yj_me]flk*}�Cg`f�fgl]\�l`Yl�`Ynaf_�l`]�kYe]�

l]Y[`]jk�^gj�l`j]]�q]Yjk�af�Y�jgo�e]Yfl�l`Yl�|qgm�`Yn]�lg�\g�qgmj�ogjc�Yf\�qgm�[YfÄl�_]l�YoYq�oal`�

Yfql`af_*}� Mg\\Äk�[gee]flk�kmhhgjl]\�l`ak6� |Rgm�_]l�d]kk�[`Yf[]k�[Ymk]�l`]�egj]�l]Y[`]jk�cfgo�qgm(�

l`]�egj]�l`]q�`gd\�qgm�lg�o`Yl�qgm�[Yf�\g*�Rgm�[YfÄl�hj]l]f\�fgl�lg�cfgo�kge]l`af_*�;ml�al�ak�_gg\�lg�

_]l�d]kk�[`Yf[]*� B^�qgmÄj]�fgl�_gffY�dakl]f(�qgm�ea_`l�Yk�o]dd�fgl�Z]�`]j]}*
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:dgf_�oal`�[j]Ylaf_�l`Yl�k]fk]�g^�ljmkl�oal`�l]Y[`]jk(�klm\]flk�fgl]\�l`Yl�l`]�j]dYlagfk`ahk�l`]q�

eY\]�oal`�gf]�Yfgl`]j�o]j]�Yfgl`]j�hgkalan]�gml[ge]�g^�l`]�[g`gjl�hjg_jYe*� LYeYfl`Y�klYl]\�|P]dd(�

o]�[Yf�_]l�gf�]Y[`�gl`]jÄk�f]jn]k�fgo�Yf\�l`]f*�;ml�oal`�kge]�h]ghd]�alÄk�dac]�qgm�]Yf�^]]d�[dgk]j�lg�

l`]e�Yf\�qgm�[Yf�^]]d�dac]�qgm�`Yn]�kge]Zg\q�lg�_g�lg�Yf\�klm^^�Yf\�dac]�oal`�e]�Yf\�Cg]]dqf(�o]�_gl�

j]Yddq�[dgk]*}�Cg[]dqf�Y\\]\�lg�LYeYfl`YÄk�[gee]flk6� |:l�^ajkl�o]�`Yl]\�]Y[`�gl`]j*�P]�\gfÄl�]n]f�

cfgo�o`q*�;ml�q]Y`(�o]�`Y\�lg� d]Yjf�lg�ogjc�oal`�]Y[`�gl`]j�Yf\�o]�`Y\�lg�d]Ye�lg�eYc]�l`af_k�Z]ll]j�

^gj�]Y[`�gl`]j*� Bl�oYk�Y�j]Yddq�Za_�hgkalan]�]ph]ja]f[]*}

;mad\af_�hgkalan]�j]dYlagfk`ahk�oal`�klm\]flk�Yf\�l]Y[`]jk�[Yf�`]dh�klm\]flk�^]]d�]gff][l]\�lg�

l`]aj�[dYkk�Yf\�k[`ggd*�M`]k]�klm\]flk�\g�fgl�YdoYqk�`Yn]�hgkalan]�j]dYlagfk`ahk�oal`�l`]aj�j]Yd�^Yeadq�

e]eZ]jk*�M`ak�hjg_jYe�l]Y[`]k�klm\]flk�`go�lg�\]n]dgh�hgkalan]�j]dYlagfk`ahk�Yf\�ogjc�l`jgm_`�j]Yd�

hjgZd]ek*�M`]k]�]ph]ja]f[]k�mdlaeYl]dq�oadd�Y^^][l�l`]e�hgkalan]dq�af�l`]aj�^mlmj]k�Yk�l`]q�oadd�`Yn]�

\]n]dgh]\�]f`Yf[]\�YoYj]f]kk(�cfgod]\_](�Yf\�[geh]l]f[q�lg�Zjaf_�lg�l`]aj�j]dYlagfk`ahk�oal`�gl`]jk*

Cmkl�dac]�Y�hYj]fl�ogmd\�k]l�l`]aj�]`ad\�mh�^gj�km[[]kk(�l]Y[`]jk�ljq�lg�_an]�klm\]flk�l`]�kcaddk�l`]q�

f]]\�lg�Z]�km[[]kk^md�af�l`]�[dYkkjgge*�;][Ymk]�l]Y[`]jk�ogjc�kg�gh]fdq�oal`�klm\]flk(�klm\]flk�d]Ye�

l`]aj�ja_`lk�n]jq�]Yjdq�gf�af�l`]�hjg_jYe*� Llm\]flk�cfgo�l`]�ogj\k�|Y\Yhl}�Yf\�|d]Yjfaf_�klqd]*}�M`]q�

Yj]�]Ykadq�YZd]�lg�l]dd�gl`]jk�o`Yl�l`]q�f]]\�Yf\�`go�l`]q�d]Yjf*� P`]f�\ak[mkkaf_�Y[Y\]ea[�]\m[Ylagf(�

klm\]flk�eY\]�j]eYjck�j]_Yj\af_�l`]aj�l]Y[`]jkÄ� YZadalq�lg�e]]l�l`]e�o`]j]�l`]q�Yj]�Yf\�lg�Zjaf_�l`]e�

mh�lg�o`]j]�l`]q�f]]\�lg�`]*�M`]�klm\]flk�Zjaf_�mh�`Yf\k)gf�Y[lanala]k(�^a]d\�ljahk(�Yf\�Ydl]jfYlan]�oYqk�

lg�Ykk]kk�d]Yjfaf_*� Mg\\�klYl]\6� |Rgm�d]Yjf�Yl�qgmj�gof�hY[]*}�Cg[]dqf�fgl]\�l`Yl�|qgm�_]l�lg�d]Ye�

YZgml�klm^^�qgm�Y[lmYddq�oYfl�lg� d]Yjf�YZgml*�L`]�klYl]\(

B�`Y\�h]ghd]�o`g�o]j]�kmhhgjlan]�Yf\�o`g�o]j]�l]ddaf_�l`Yl�B�[gmd\�\g� al�Ydd�l`]�lae]*�:f\�

o]dd(� B�j]Ydar]\�l`Yl�B�Ye�_gaf_�lg�dakl]f7� B�Ye�_gaf_�lg�\g�eq�ogjc�Yf\�al�eY\]�al�j]Yddq�]Ykq*�

:f\�cfgoaf_�l`Yl�B�_g�lg�[dYkk�]n]jq\Yq�oal`�h]ghd]�l`Yl�cf]o�`go�lg�`]dh�e](�l`Yl�bmkl�eY\]



e]�j]Yddq�[ge^gjlYZd]�Yf\�al�eY\]�e]�^]]d�dac]�B�[gmd\�bmkl�Z]�eqk]d^�Yf\�`]dh�gl`]j�h]ghd](�

]n]f*

Llm\]flk�j][g_far]�l`Yl�l`]�l]Y[`]jk�af�l`]aj�hjg_jYe�Y\Yhl�l`]�[mjja[mdme�lg�l`]aj�f]]\k*�M`]q�

kladd�e]]l�Ydd�l`]�gml[ge]k�g ^�l`]�_]f]jYd�[mjja[mdme(�Zml�g^l]f�\g�kg�af�Y�`Yf\k)gf(�Ydl]jfYlan]�oYq*�

Cg`f�fgl]\�l`Yl�`]�j]Yddq�]fbgq]\�l`]�^a]d\�ljahk*�A]�klYl]\6� |B�d]Yjf]\�Y�dgl�Yl�l`]�R]g�Agmk]�Fmk]me*}�

P`ad]�]phdgjaf_�g[]Yfk�af�>[gdg_q(�l`]�[dYkk�lggc�Y�ljah�gml�lg�l`]�emk]me�lg�eYc]�l`]�d]Yjfaf_�egj]�

j]d]nYfl*�Hf[]�klm\]flk�o]j]�YZd]�lg�[gff][l�l`]�g[]Yf�lg�l`]�j]Yd�ogjd\(�Yf\�`aklgjq(�l`]q�o]j]�Z]ll]j�

YZd]�lg�j]dYl]�lg�l`]�eYl]jaYd*�;mad\af_�gf�hYkl�cfgod]\_]�ak�c]q�^gj�l`]k]�klm\]flk*�P`]f�l`]q�\gfÄl�

`Yn]�Yfq�hjagj�cfgod]\_]�gf�Y�lgha[(�l`]�l]Y[`]j�emkl�[j]Yl]�Yf�]ph]ja]f[]�l`Yl�_an]k�l`]e�l`Yl�

cfgod]\_]�lg�Zmad\�mhgf*

Ka[c�fgl]\�l`Yl�`]�ogjc]\�j]Yddq�`Yj\�lg�j][]an]�l`]�j]oYj\k*�M]Y[`]jk�af[gjhgjYl]�l`]aj�gof�

af\ana\mYd�j]oYj\�kqkl]e�^gj�l`]� klm\]flk�lg�`]dh�eglanYl]�l`]e�lg�ogjc�Yk�`Yj\�Yk�l`]q�[Yf*�P`]f�

Ykc]\�YZgml�l`ak(�Ka[c�klYl]\6� |P]dd(�qgm�cfgo�o`]f�qgm�ogjc�`Yj\(�l`]j]�ak�Y�j]oYj\�Yl�l`]�]f\�Yf\�

qgm�_]l�]p[al]\�^gj�l`Yl*}�P`]f�Ykc]\�o`Yl�lqh]k�g^�l`af_k�l`]q�ogmd\�Z]�j]oYj\]\�^gj(�PaddaYe�

j]khgf\]\6� |ogjcaf_�o]dd�af�[dYkk(�\gaf_�_gg\�gf�l]klk�Yf\�YdoYqk�hYqaf_�Yll]flagf*}�Ka[c�fgl]\�l`Yl�

Z]`Ynagmj�oYk�Y�c]q�eglanYlgj�^gj�j]oYj\k�Yk�o]dd*�;q�k`goaf_�j]kh][l�af�[dYkk(�`Ynaf_�_gg\�

Yll]f\Yf[](�Yf\�ogjcaf_�`Yj\(� klm\]flk�[gmd\�]Yjf�j]oYj\k�km[`�Yk�harrY�hYjla]k(�Y�egna](�gj�]n]f�_g�gf�

Y�^a]d\�ljah*� Cg`f�[gee]fl]\�l`Yl�|qgm�bmkl�_gl�lg�mk]�qgmj�[geegf�k]fk]�Yf\�Z]�hj]hYj]\*�Rgm�[YfÄl�

[mjk](�Y[l�mh�gj�Z]�Y�^ggd*}

Ggl�gfdq�\a\�klm\]flk�k]]�l`]�mk]�g^�j]oYj\k�Yf\�^a]d\�ljahk�Yk�hgkalan]�^gj�l`]aj�Y[Y\]ea[�

]\m[Ylagf(�Zml�^gj�l`]aj�egjYd�]\m[Ylagf�Yk�o]dd*� Ka[c�klYl]\�l`Yl�|l]Y[`]jk�kl]h�af�Yf\�Z]�qgmj�hYj]flk�

^gj�l`]�\Yq*�M`]q�l]Y[`�qgm�ja_`l�^jge�ojgf_�Yf\�]ph][l�qgm�lg�Y[l�oal`�j]kh][l*}�M]Y[`]jk�j]^mk]�lg�

lYc]�klm\]flk�gf�^a]d\�ljahk�o`g�\g�fgl�cfgo�`go�lg�Z]`Yn]�Yf\�Y[l�oal`�j]kh][l*�IjY[la[]k�g^�[gmjl]kq



:EM>KG:MBO>�>=N<:MBHG�PBMABG�:G�BG<ENLBO>�LRLM>F� 55

Yf\�emlmYd�j]kh][l�Yj]�eg\]dd]\�^gj�klm\]flk�]n]jq�\Yq�Zq�l`]aj�l]Y[`]jk*�M]Y[`]jk�]ph][l�l`]e�lg�

Z]`Yn]�af�Y�oYq�l`Yl�eYc]k�l`]e�hjgm\�g ^�l`]aj�Y[lagfk*� P`]f�Ykc]\�YZgml�egjYd�]\m[Ylagf(�Lmka]�

klYl]\7� |Lg�ZYka[Yddq�a^ �qgm�lYc]�Y�_jgmh�g^�jYf\ge�h]ghd]�^jge�\a^^]j]fl�k][lagfk�af�l`]�k[`ggd�Yf\�qgm�

hml�l`]e�lg_]l`]j(�l`]�f]pl�l`af_�qgm�cfgo(�l`]q�Ydd�klYjl�lg�_]l�Ydgf_*� BlÄk�Y[lmYddq�hj]llq�[ggd*}�Cg[]dqf�

klYl]\�l`Yl�af�l`]�[g`gjl�hjg_jYe(�|qgm�_]l�lg�cfgo�qgmjk]d^�Y�dgl�egj]*�:f\�qgm�`Yn]�h]ghd]�o`g�oYfl�

lg�_]l�lg�cfgn^�qgm*� BlÄk�fgl�Y�bm\_e]flYd�hdY[]�Z][Ymk]�l`]�h]ghd]�oal`�qgm�Yj]�Ydd�dac]�qgm�af�Y�oYq*�

Eac]�l`]q�Yj]�Ydd�d]Yjfaf_�dac]�qgm*}�Lmka]�[gee]fl]\�l`Yl

Z]af_�af�Y�[dYkk�dac]�l`ak�ak�Z]kl�[Ymk]�o]�\gfÄl�bmkl�d]Ye�YZgml�ogjc*�P]�d]Yjf�`go�lg�

kg[aYdar]�Yf\�eYc]�j]Yd�^ja]f\k`ahk�oal`�gl`]jk�af�l`]�[dYkk*� *� *� *�I]ghd]�o`g�`Yn]�ljgmZd]k�Yl�

`ge]�gj�oal`�l`]�dYo�[Yf�d]Yjf�egj]�`]j]�Z][Ymk]�a^�l`]q�`Yn]�klm^^�dac]�o]�`Yn](�Yf\�l`]q�Yj]�

af�Y�[dYkk�dac]�l`ak(�l`]q�j]Ydar]�l`Yl�h]ghd]�[Yj]�YZgml�l`]e�Yf\�l`]f�eYqZ]�l`]q�ea_`l�j]Ydar]�

l`Yl�l`]q�Yj]�Z]ll]j�l`Yf�l`]q�l`afc*�M`Yl�l`]q�[Yf�`Yn]�kge]l`af_�af�da^]*�M`]q�[Yf�_]l�l`]aj�

ogjc�\gf]*�M`]q�[Yf�eYc]�^ja]f\k*�M`]q�[Yf�`Yn]�Y�da^]�l`Yl�ak�fgl�bmkl�afngdn]\�af�\gaf_� [jae]�

gj�\gaf_�\jm_k�Yf\�klm^^�dac]�l`Yl*

Cg[]dqf�^gddgo]\�mh�Zq�klYlaf_(�|B�^]]d�keYjl�Z][Ymk]�g^�o`Yl�`Yk�Z]]f�\gf]�^gj�e]�af�l`ak�hjg_jYe*�

:f\�B�^]]d�[Yj]\�YZgml�Yf\�dgn]\*� B�j]Yddq�\g7� B�^]]d�dgn]\*}

*$'$(� 3N_KX]KQO\�YP�]RO�5YRY[]�A[YQ[KW

M`]�[g`gjl�hjg_jYe�ak�mfaim]�af�eYfq�oYqk*� Llm\]flk�af�l`]�eYafklj]Ye�`Yn]�Y�em[`�\a^^]j]fl�

]ph]ja]f[]�af�k[`ggd�l`Yf�l`]�[g`gjl�klm\]flk*�Hf]�c]q�\a^^]j]f[]�klm\]flk�fgl]\�oYk�l`]�|l]Ye�

YhhjgY[`}�l`]�l]Y[`]jk�`Yn]�oal`�gf]�Yfgl`]j�Yf\�o`]f�\]Ydaf_�oal`�l`]�klm\]flk*� P`]f�\ak[mkkaf_�

`go�l`]�^gmj�[g`gjl�l]Y[`]jk�ogjc�lg_]l`]j(�PaddaYe�fgl]\6� |B�^af\�`Ynaf_�[g`gjl�l]Y[`]jk�ak�_gg\*�P]�

d]Ye�kaeadYj�l`af_k�Yf\�l`]q�[gff][l�af�[dYkk]k*}� Ka[c�fgl]\�l`Yl�[g`gjl�l]Y[`]jk�Yj]�\a^^]j]fl�l`Yf�l`]



gl`]j�l]Y[`]jk�`]�`Yk�ogjc]\�oal`*�A]�klYl]\6� |B^�qgm�`Yn]�fg�gf]�lg�lYdc�lg�Yf\�l`]j]�ak�Y�l]Y[`]j�o`g�

eYc]k�qgm�ogjc�`Yj\(� alÄk�[Ymk]�l`]q�[Yj]�YZgml�qgm�Yf\�eYqZ]�qgm�[Yf�_g�lg�l`Yl�h]jkgf�a^�qgm�_gl�fg�

gf]�]dk]*�M`]�[g`gjl�l]Y[`]jk�Yj]�bmkl�\a^^]j]fl*�M`]q�Y[lmYddq�[Yj]*}� PaddaYe�]phj]kk]\�`go�l`]�[g`gjl�

l]Y[`]jk�j]^mk]�lg�_an]�mh�gf�l`]aj�klm\]flk�Yf\�Yj]�oaddaf_�lg�ljq�nYjagmk�e]l`g\k�lg�[gff][l�oal`�l`]e*�

A]�^]dl�l`Yl�l`]q�[Yj]\�egj]�l`Yf�gl`]j�l]Y[`]jk�`]�ogjc]\�oal`�Z][Ymk]�l`]q�lggc�l`]�lae]�lg�_]l�lg�

cfgo�]Y[`�g^�l`]e*� A]�mk]\�l`]�e]lYh`gj�g^�_]llaf_�aflg�Y�dg[c]\�`gmk]�lg�j]hj]k]fl�l`]�ZY__Y_]�

kge]�g^�l`]�klm\]flk�[Yjjq�oal`�l`]e�aflg�l`]�hjg_jYe*�M`ak�g^l]f�Y^^][lk�l`]aj�Yllalm\]k*�A]�klYl]\6

Eac]�af�gl`]j�[dYkk]k�o`]f�qgm�\g�[]jlYaf�l`af_k�l`]q�ogfÄl�d]l�qgm�ZY[c�af*�;ml�`]j](�l]Y[`]jk�

ljq�dglk�g^�l`af_k*�Eac]�o`]f�l`]q�[YfÄl�_]l�af�l`jgm_`�l`]�^jgfl�\ggj(�l`]q�ljq�l`]�ZY[c*� B^�l`]�
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_]l�lg�cfgo�klm\]flk�ZY[c_jgmf\k�kg�l`]q�[Yf�g^^]j�l`]�ja_`l�lqh]k�g^�kmhhgjl�lg�l`]aj�klm\]flk*�M`ak�

d]n]d(�mf\]jklYf\af_�Yf\�]ehYl`q�^jge�l]Y[`]jk�ogmd\�Z]�mk]^md�^gj�Ydd� klm\]flk�oal`�kh][aYd�f]]\k�af�

k[`ggdk*

:ka\]�^jge�l`]�l]Y[`af_�h`adgkgh`a]k�Yf\�kljYl]_a]k�l]Y]`]jk�aehd]e]fl�af�l`]aj�hjg_jYe(�l`]j]�

Yj]�k]n]jYd�gl`]j�lqh]k�g^�kmhhgjlk�g^^]j]\�lg�klm\]flk*� M`]k]�kmhhgjlk�Yj]�mk]\�lg�`]dh�]fkmj]�klm\]flÄk�

f]]\k�Yj]�e]l�Yf\�l`Yl�l`]q�Yj]�k]l�mh�lg�j]Y[`�l`]aj�mlegkl�hgl]flaYd*

Llm\]flk�a\]fla^a]\�|^gg\}�Yk�gf]�g^�l`]�eYbgj�Y\nYflY_]k�g^�l`]�hjg_jYe*�M`]�[g`gjl�hjg_jYe�

`Yk�alk�gof�Zj]Yc^Ykl�Yf\�kfY[c�hjg_jYe�^gj�klm\]flk*�;j]Yc^Ykl�ak�hjgna\]\�]n]jq�egjfaf_�^gj�Ydd�

[g`gjl�klm\]flk�Yf\�`]Ydl`q�kfY[ck�Yj]�YnYadYZd]�af�l]Y[`]jkÄ� [dYkkjggek�k`gmd\�l`]�klm\]flk�_]l�`mf_jq�

l`jgm_`gml�l`]�ogjc�\Yq*� Llm\]fl�L]jna[]k�ak�Ydkg�hjgna\]\�oal`�e]Yd�la[c]lk�^jge�Y\eafakljYlagf*

P`]f�klm\]flk�\g�fgl�`Yn]�Yfq�^gg\�gj�egf]q�^gj�dmf[`(�l`]q�[Yf�ha[c�mh�Y�ngm[`]j�^jge�Llm\]fl�

L]jna[]k�Yf\�j]\]]e�al�Yl�l`]�[Y^]l]jaY�^gj�Y�e]Yd*�Ggl�Ydd�klm\]flk�f]]\�l`ak�kmhhgjl(�Zml�eYfq�\g�Yf\



Yj]�n]jq�l`Yfc^md�lg�`Yn]�l`]�kmhhgjl*� CYf]l�[gee]fl]\�gf�l`ak6� |BlÄk�Y�n]jq�_gg\�kmhhgjl*� BlÄk�j]Yddq�

aehgjlYfl�Z][Ymk]�qgm�f]]\�lg�]Yl�Z]^gj]�qgm�[Yf�ogjc�Yf\�l`afc*}� LYf\jY�Y\\]\�lg�l`ak�Zq�klYlaf_6�

>n]f�l`gm_`�al�[gklk�egf]q�Yf\�klm^^(� B�l`afc�alÄk�j]Yddq�aehgjlYfl�Yf\�Y�_gg\�l`af_�lg�`Yn]*�

>kh][aYddq(�o]dd(�l`]�^Y[l�ak�l`Yl�l`]j]�Yj]�Y�dgl�g^�klm\]flk�af�l`ak�k[`ggd�l`Yl�\g�fgl�`Yn]�egf]q�

Yf\�l`]q�j]Yddq�f]]\�^gg\*� Bl�eYc]k�e]�^]]d�[Yj]\�YZgml*�Eac]�l]Y[`]jk�cfgo�gmj�kalmYlagfk�Yf\�

o]�eYll]j�lg�l`]e}*� Cg`f�fgl]\�l`Yl�|Yl�^ajkl(� Tl`]�YnYadYZd]�^gg\U�oYk�l`]�eYaf�j]Ykgf�B�[Ye]�

Tlg�k[`ggdU*

:fgl`]j�Y\nYflY_]�l`]�klm\]flk�[gee]fl]\�gf�oYk�l`]�|Zgpaf_�[dYkk]k}�YnYadYZd]�lg�l`]e�

l`jgm_`�l`]�^mdd)lae](�eYd]�qgml`�ogjc]j�gf�klY^^*� ||Fj*�;}�\g]k�Y�_j]Yl�bgZ�g^�eYcaf_�[gff][lagfk�

oal`�klm\]flk�Yf\�gf]�g ^�l`]�kljYl]_a]k�`]�mk]k�ak�Zgpaf_*�PaddaYe�[gee]fl]\�gf�l`]�Zgpaf_�hjg_jYe�

Yf\�`go�al�`]dh]\�`ae�oal`�`ak�Yf_]j*�A]�klYl]\6� |NkmYddq�o`]f�B�_]l�Yf_jq�Yf\�eY\�B�bmkl�lYc]�Y�\]]h�

Zj]Yl`(�Zml�kge]lae]k�B�Ye�kg�Yf_jq�B�bmkl�`Yn]�lg�jmf�Yjgmf\�ladd�B�Ye�gml�g^�]f]j_q*� B�dac]�lg�_g�lg�l`]�

_qe�Yf\�`al�Y�hmf[`af_�ZY_*}� P`]f�Ykc]\�a^�l`]j]�oYk�Y�[gff][lagf�Z]lo]]f�o`Yl�`Yhh]fk�af�[dYkk�

Yf\�af�Fj*�;Äk�Zgpaf_�[dYkk]k(�Cg`f�klYl]\6� |Gg*P]�bmkl�d]Yjf�kcaddk�Yf\�l][`faim]k*}�M`ak�eYq�Z]�l`]�

Z]kl�|`]Y\�^Yc]}�g^�l`]�hjg_jYe*� Llm\]flk�eYq�l`afc�l`Yl�l`]q�Yj]�bmkl�d]Yjfaf_�YZgml�Zgpaf_�Yl�l`]�

lae](�Zml�l`]q�Yj]�j]Yddq�d]Yjfaf_�Y�nYja]lq�g^�gl`]j�kcaddk�km[`�Yk�k]d^)\ak[ahdaf]�Yf\�Yllalm\]*� ;][Ymk]�

kg�eYfq�klm\]flk�Yj]�\]Ydaf_�oal`�Yf_]j�eYfY_]e]fl�akkm]k(�gj�`Yn]�]ph]ja]f[]\�\a^^a[mdlq�d]Yjfaf_�af�

l`]�hYkl(�l`ak�hjg_jYe�`]dhk�eglanYl]�l`]e�Yf\�aehjgn]�l`]aj�k]d^)]kl]]e*�@ajdk�Yf\�Zgqk�Ydac]�]fbgq�

l`]�Z]f]^alk�g^�l`ak�hjg_jYe*�M`ak�Z][ge]k�gf]�egj]�j]Ykgf�lg�[ge]�lg�k[`ggd�Yf\�Z]�km[[]kk^md*�M`]�

gfdq�[gf[]jf�l`]�klm\]flk�`Y\�YZgml�l`ak�hjg_jYe�ak�l`]�dY[c�g^�]imahe]fl*�Ka[c�km__]kl]\�l`Yl�l`]�

Zgpaf_�hjg_jYe�[gmd\�Z]�aehjgn]\�Zq�|_]llaf_�egj]�]imahe]fl*}�Fgkl�klm\]flk�Y_j]]\�oal`�`ae�Yf\�

]phj]kk]\�l`]�\]kaj]�lg� aehjgn]�l`]�hjg_jYe*
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Llm\]flk�[gee]fl�gf�l`]�Y\nYflY_]�g^�̀ Ynaf_�qgml`�ogjc]jk�YnYadYZd]�lg�l`]e*�:dl`gm_`�qgml`�

ogjc]jk�Yj]�YnYadYZd]�lg�Ydd�klm\]flk�af�l`]�k[`ggd(�l]Y[`]jk�a\]fla^q�[g`gjl�klm\]flk�]Yjdq�gf�af�l`]�q]Yj�

lg�Ykka_f�lg�qgml`�ogjc]jkÄ� [Yk]�dgY\k*� Cg`f�[gee]fl]\�`go�`]�`Y\�Y�Z]ll]j�j]dYlagfk`ah�oal`�`ak�qgml`�

ogjc]j�l`Yf�`]�\a\�oal`�`ak�j]Yd�hYj]flk*�A]�klYl]\�|B^�B�oYk�ca[c]\�gml�g ^�eq�`gmk]�Yf\�`Y\�fgo`]j]

lg�_g(�`]�ogmd\�`]dh�e]�^af\�Y�hdY[]� B^�B�`Yn]�lg�_g�lg�[gmjl(�`]�`]dhk�e]�oal`�l`Yl*�A]�oadd�_g�lg

[gmjl�oal`�e]*}*� B�Ykc]\�Cg`f�a^ �̀ ak�qgml`�ogjc]j�]ph][l]\�Y�dgl�^jge�`ae*�A]�j]hda]\6� |`]�]ph][lk�e]�

lg�_g�lg�k[`ggd�Yf\�klYq�gml�g ^�ljgmZd]*�M`Yl�ak�Ydd�`]�]ph][lk�^jge�e](� kg�B�_m]kk�alÄk�fgl�l`Yl�`Yj\�lg�\g*�

B�[Yj]�o`Yl�`]�l`afck*}�M`ak�imglYlagf�\]egfkljYl]k�l`]�`a_`�d]n]d�g^�j]kh][l�l`ak�klm\]fl�`Yk�^gj�l`ak�

klY^^�e]eZ]j*

M`]�gfdq�hjgZd]e�j]dYl]\�lg�qgml`�ogjc]jk�l`Yl�l`]�klm\]flk�a\]fla^a]\�oYk�l`Yl�l`]�qgml`�

ogjc]jk�o]j]�kg�Zmkq*�M`]q�\a\�fgl�^]]d�l`Yl�l`]q�[gmd\�Y[[]kk�l`]e�]n]jq�lae]�l`]q�f]]\]\�l`]e*

CYf]l�klYl]\6� |P`]f�qgm�\g�lYdc�lg�l`]e(�l`]q�Yj]�n]jq�kmhhgjlan]*� *� *� *�M`]q�`]dh�Y�dgl�g^�h]ghd]*}

LYf\jY�Ydkg�j]khgf\]\�lg�l`ak*� L`]�klYl]\�l`Yl�qgml`�ogjc]jk�`]dh�oal`�|hjgZd]ek�af�j]dYlagfk`ahk(�

^ja]f\k(�^Yeadq(�Yf\�k[`ggd*�>n]f�a^�B�Ye�f]jngmk�YZgml�Y�[dYkk(�dac]�Yfpa]lq�Yf\�klm^^*�M`]q�`]dh�e]�lg�

_]l�Yjgmf\�al*�M`]q�`]dh�e]�ogjc�l`jgm_`�al*}�CYf]l�fgl]\�l`Yl�l`]�[g`gjl�hjg_jYe�ogmd\�Z]�aehjgn]\�a^�

|klm\]flk�`Y\�egj]�imYdalq�lae]�oal`�qgml`�ogjc]jk*}

:fgl`]j�hgkalan]�^Y[lgj�g ^�l`]�hjg_jYe�klm\]flk�fgl]\�oYk�l`]�dal]jY[q�[gmjk]�lYm_`l�Zq�Fjk*�;*�

M`ak�[gmjk]�ak�l`]�gfdq�[gmjk]�klm\]flk�lYc]�l`Yl�^g[mk]k�gf�kh][a^a[�j]Y\af_�Yf\�[gehj]`]fkagf�

kljYl]_a]k*�FYfq�g^�l`]k]�klm\]flk�eakk]\�gml�gf�l`]k]�kljYl]_a]k�l`]�^ajkl�lae]�l`]q�o]j]�lYm_`l�lg�l`]e*�

M`ak�ak�o`q�l`ak�[dYkk�ak�kg�aehgjlYfl�lg�l`]e*�Bf�l`]�Z]_affaf_(�klm\]flk�g^l]f�^]]d�afk][mj]�YZgml�l`]aj�

j]Y\af_(�Zml�oal`af�Y�k`gjl�h]jag\�g^�lae](�l`]q�Z]_af�lg�]ph]ja]f[]�km[[]kk*�M`]�K]oYj\k�Ijg_jYe�ak�

bmkl�gf]�g^�l`]�c]q�[gehgf]flk�g ^�Fjk*�; Äk�dal]jY[q�[dYkk*�M`ak�hjg_jYe�Yddgok�klm\]flk�lg�]ph]ja]f[]�

kge]�d]n]d�g ^�km[[]kk�]n]jq�\Yq*�Pal`af�gf]�k]e]kl]j(�egkl�klm\]flk�af�l`]�hjg_jYe�egn]\�mh�log



_jY\]�d]n]dk�af�l`]aj�j]Y\af_�Yf\�[gehj]`]fkagf�kcaddk*�M`ak�mdlaeYl]dq�aehY[lk�gl`]j�[dYkk]k�Yk�o]dd*�

Eal]jY[q�ak�Y�kcadd�l`Yl�Yhhda]k�lg�Ydd�[dYkk]k�Yf\�ak�h]j`Yhk�l`]�egkl�hgo]j^md�lggd�l`]�klm\]flk�lYc]�oal`�

l`]e�o`]f�l`]q�_jY\mYl]�^jge�l`]�[g`gjl�hjg_jYe*�M`ak�Eal]jY[q�[dYkk�ak�c]q�af�l`Yl�\]n]dghe]fl*

LmkYf�[gee]fl]\�gf�l`ak�hjg_jYe�Yf\�`go�al�`Yk�Y^^][l]\�`]j�da^]*� L`]�klYl]\6� |�B�Ye�egj]�

[gf^a\]fl�af�eqk]d^(� af�eq�ogjc�Yf\�af�eq�ogjc�]l`a[*� B�^]]d�Y�dgl�Z]ll]j�Y^l]j�`Ynaf_�l`ak�ghhgjlmfalq�

Yf\�B�oak`�egj]�klm\]flk�ogmd\�`Yn]�Yf�ghhgjlmfalq�dac]�l`ak*}�CYf]l�Ydkg�j]khgf\]\�lg�l`ak�im]klagf6�|B�

dgn]\�l`]�dal]jY[q�[dYkk*� Bl�oYk�eq�^Yngjal]�[dYkk*� B�oYk�Y`d]�lg�\g�l`]�ogjc�Yf\�d]Yjf�^Ykl*� B�^]]d�j]Yddq�

_gg\�YZgml�l`Yl*�:f\�B�^]]d�keYjl*}�Mg\\�j]eYjc]\6� |�B�\gfÄl�l`afc�Yk�eYfq�klm\]flk�ogmd\�_jY\mYl]�

oal`gml�l`]�dal]jY[q�[gmjk]*�:�dgl�g^�h]ghd]�ogmd\fÄl�_jY\mYl]�[Ymk]�l`]q�[gmd\fÄl�j]Y\�Yk�o]dd*}

*$'$)� ERO�;NOKV�5YRY[]�D]^NOX]

:^l]j�]ph]ja]f[af_�l`]�[g`gjl�hjg_jYe�^ajkl�`Yf\(�l`]�klm\]flk�o]j]�YZd]�lg� a\]fla^q�o`Yl�lqh]�g^�

klm\]fl�ogmd\�egkl�Z]f]^al�^jge�l`]�hjg_jYe*�M`]q�[Ye]�mh�oal`�nYjagmk�imYdala]k�l`Yl�ogmd\�\]k[jaZ]
a

Y�_gg\�[Yf\a\Yl](�Yk�o]dd�Yk�imYdala]k�l`Yl�ogmd\�af\a[Yl]�l`Yl�Y�klm\]fl�oYk�fgl�Y�_gg\�[Yf\a\Yl]*�Hf]�

g^�l`]�c]q�Yj]Yk�klm\]flk�^g[mkk]\�gf�oYk�|d]Yjfaf_�\a^^a[mdlq*ÄÄLlm\]flk�^jge�Ydd�_jY\]�d]n]dk�

mfYfaegmkdq�kmhhgjl]\�l`]�fglagf�l`Yl�klm\]flk�o`g�`Yn]�fgl�]ph]ja]f[]\�km[[]kk�af�k[`ggd�af�l`]�hYkl(�

ogmd\�`]�_gg\�[Yf\a\Yl]k�^gj�l`ak�hjg_jYe*� LYf\jY�j]khgf\]\�lg�l`ak�im]klagf�imal]�gh]fdq*� L`]�klYl]\6�

M`]j]�Yj]�h]ghd]�oal`�j]Yd�d]Yjfaf_�\a^^a[mdla]k�]pY[ldq�dac]�e]*�:f\�af�Y�_jgmh�dac]�l`ak(� al�j]Yddq�

`]dhk*�Eac]�B�eYq�fgl�Z]�Yl�l`]�hgafl�o`]j]�B�`Yn]�kh][aYd�f]]\k(�Zml�B�Ye�Yl�Y�hgafl�o`]j]�B�\g�

d]Yjf�n]jq�\a^^]j]fldq�Yf\�al�ak�`Yj\�^gj�e]*�Mg�`]�af�Y�[dYkk�dac]�l`ak�eYc]k�al�Y�dgl�]Yka]j*�CYf]l�

fgl]\�l`Yl�|Z][Ymk]�h]ghd]� Taf�l`]�[dYkkU� Yj]�dac]�qgm(�alÄk�fgl�Y�bm\_e]flYd�hdY[]*�Hl`]jk�Yj]�d]Yjfaf_�

bmkl�dac]�qgm�\g*}�?jge�l`ak�[gfn]jkYlagf(�al�Z][Ye]�[d]Yj�l`Yl�klm\]flk�^]dl�n]jq�nmdf]jYZd]�Yl�l`]�

Z]_affaf_�g^�l`]aj�[g`gjl�]ph]ja]f[]*�Ago]n]j(�l`]q�o]j]�Y`d]�lg�lYc]�jakck�af�l`]�keYdd�_jgmh�Yf\�

k`go�l`]aj�afk][mjala]k�lg�gl`]jk*� M`ak�ak�gf]�c]q�]pYehd]�g^�̀ go�af[dmkagf�\g]kfÄl�`Yn]�lg�`]�]n]jqgf]
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lg_]l`]j�af�gf]�[dYkk*�M`]�k]hYjYl]�hjg_jYe�Yddgok�klm\]flk�lg�`Yn]�l`]�kmhhgjl�l`]q�f]]\�lg�aehjgn]�

l`]aj�kcaddk*

;]af_�YZd]�lg�k`go�o]Ycf]kk]k�mdlaeYl]dq�`]dh]\�klm\]flk�gn]j[ge]�l`]aj�hjgZd]ek�Yf\�

Z][ge]�kljgf_]j�klm\]flk*�Mg\\�af\a[Yl]\�l`Yl�k[`ggd�Z][Ye]�Y�Z]ll]j�hdY[]�^gj�`ae�Z][Ymk]�g^�l`ak�

hjg_jYe6� |P]�_]l�lg�ogjc�Yl�gmj�gof�hY[]�Yf\�o]�_]l�lg�_g�gf�^a]d\�ljahk*� B�Ye�Y�`Yf\k)gf�d]Yjf]j(�kg�B�

dac]�l`Yl�l`]j]�Yj]�\a^^]j]fl�oYqk�lg�\g�l`af_k*}

M`]�k][gf\�km__]klagf�klm\]flk�eY\]�oYk�klm\]flk�^jge�|ljgmZd]\�ZY[c_jgmf\k}�ogmd\�Z]f]^al�

^jge�l`ak�hjg_jYe*�M`]�_jgmh�Z]da]n]�l`Yl�klm\]flk�dac]�l`ak�`Yn]�ljgmZd]�ljmklaf_�gl`]jk�Yf\�eYcaf_�

_gg\�^ja]f\k`ahk*�M`]q�l`gm_`l�l`Yl�klm\]flk�dac]�l`ak�eYq�fgl�`Yn]�l`]�kljm[lmj]�af�l`]aj�`ge]�lg�

kmhhgjl�km[[]kk�Yl�k[`ggd*� Llm\]flk�km__]kl]\�l`Yl�l`]�kljm[lmj]�g ^�l`]�hjg_jYe�eYq�`]dh�l`]e�Z][ge]�

km[[]kk^md*�Mgfq�klYl]\�l`Yl�|h]ghd]�o`g�`Yn]�al�jgm_`�*� *� *�l`Yl�\g�fgl�`Yn]�h]ghd]�lg�[`][c�gf�l`]e(�gj�

Y[l�dac]�l`]q�[Yj]�YZgml�l`]e}�eYq�Z]�_gg\�[Yf\a\Yl]k*�Cg`f�Ydkg�fgl]\�l`Yl�Y�klm\]fl�dac]�l`ak�f]]\k�

kge]gf]�lg�[Yj]�YZgml�l`]e*�A]�klYl]\�l`Yl�Z]af_�af�l`]�[g`gjl�hjg_jYe�|_Yn](� TY�^]ddgo�klm\]flU� Y�

hdY[]�o`]j]�`]�[gmd\�`Yn]�kge]gf]�lg�_g�lg(�Yf\�`Yn]�kge]gf]�af�`ak�da^]�o`g�Y[lmYddq�[Yj]k*}

Lge]gf]�o`g�f]]\k�|keYdd�[dYkk�kar]k}�oYk�Ydkg�fgl]\�Yk�Y�[`YjY[l]jakla[�Y�klm\]fl�eYq�

j]hj]k]fl�lg�Z]�Y�_gg\�[Yf\a\Yl]�^gj�l`]�[g`gjl�hjg_jYe*�Ka[c�[gee]fl]\�gf�`ak�gof�]ph]ja]f[]�g^�

k[`ggd*�A]�ak�Y�klm\]fl�o`g�`Yk�Y�n]jq�kmhhgjlan]�`ge]�da^]�Yf\�`ak�hYj]flk�Yj]�YZd]�lg�hjgna\]�egj]�

l`Yf�`ak�ZYka[�f]]\k*� A]�Z]da]n]k�l`Yl�l`]�f]]\�^gj�Y�keYdd�[dYkk�ak�l`]�c]q�j]Ykgf�`]�ak�af�l`]�[g`gjl�

hjg_jYe*�A]�klYl]\6� |B�cfgo�^gj�e]�af�Za_�[dYkk]k(� al�oYk�]n]f�`Yj\�lg�hYq�Yll]flagf*� Bl�oYk�`Yj\�lg�\g�

ZYka[�ogjc*}�M`]�keYdd�[dYkk�kar]�oYk�n]jq�aehgjlYfl�^gj�`ae�Yk�`]�]ph]ja]f[]\�Y�dgl�g^�Yfpa]lq�af�

dYj_]j�[dYkk]k*�M`ak�k`gok�l`]�[g`gjl�ak�fgl�bmkl�Y�hdY[]�^gj�klm\]flk�o`g�Y[l�gml*� Llm\]flk�Z]da]n]�l`Yl�

l`]�[g`gjl�k`gmd\�Z]�Yf�ghlagf�^gj�klm\]flk�dac]�Ka[c�o`g�bmkl�f]]\�Y�ima]l]j(� d]kk�aflaea\Ylaf_�hdY[]�lg�

d]Yjf*



LYf\jY�Ydkg�[gee]fl]\�gf�l`]�keYdd�[dYkk�kar]*� L`]�[gehYj]\�l`ak�hjg_jYe�lg�`]j�dYkl�

Ydl]jfYlan]�]\m[Ylagf�kal]*�:l�l`]� dYkl�kal](� k`]�\a\�fgl�_]l�lg�]ph]ja]f[]�l`]�^j]]\ge�g^�dmf[`�Zj]Yck�Yf\�

j][]kk*� L`]�klYl]\6� |B�^]]d�dac]�B�[Yf�Z]�eq�gof�h]jkgf�`]j]*� B�_]l�l`]�kmhhgjlk�B�f]]\(�Zml�B�_]l�l`]�

^j]]\ge(�bmkl�dac]�Ydd�l`]�gl`]j�klm\]flk*}�CYf]l�klYl]\(�|B�^af\�l`]k]�caf\k�g ^�[dYkk]k�o]�_]l�egj]�lae]�lg�

\g�klm^^*� Bf�gl`]j�[dYkk]k�B�^]]d�lgg�jmk`]\*}�PaddaYe�Y_j]]\�oal`�l`ak*�A]�klYl]\6

B�^]]d�Y�dgl�egj]�[ge^gjlYZd]� af�Y�[dYkk�dac]�l`ak*� Bl�bmkl�k]]ek�Y�dgl�]Yka]j*�Ka_`l�fgo�BÄ\�Z]�

^Yadaf_�a^�B�o]j]fÄl�`]j]*� Bf�Y�fgjeYd�[dYkk�l`]j]�Yj]�dac]�/,�h]ghd]�Yf\�l`Yl�ak�ja\a[mdgmk*�Rgm�

bmkl�^]]d�Y�dgl�egj]�[ge^gjlYZd]�af�l`]�[dYkk�cfgoaf_�l`Yl�qgm�Yj]�j]Yddq�[dgk]�lg�l`]�l]Y[`]j*�

M`Yl�f]n]j�j]Yddq�`Yhh]fk�af�gl`]j�[dYkk]k*

:fgl`]j�^Y[lgj�klm\]flk�km__]kl]\�l]Y[`]jk�[gfka\]j�ak�|dY[c�g^�kg[aYd�kcaddk*}�Lge]�klm\]flk�\g�

fgl�]Ykadq�eYc]�^ja]f\k�Yf\�af�Y�hjg_jYe�dac]�l`ak(�eYcaf_�^ja]f\k�Z][ge]k�]Ykq*� LYf\jY�klYl]\6

B�oYk�l`afcaf_�YZgml�l`ak�Yf\�l`]j]�Yj]�h]ghd]�Yjgmf\�l`]�k[`ggd�o`g�\gfÄl�`Yn]�eYfq�^ja]f\k�

Yf\�B�l`afc�al�ogmd\�Z]�Z]kl�a^ �l`]q�o]j]�af�Y�[dYkk�dac]�l`ak�Z][Ymk]�l`]q�[Yffgl�gfdq�d]Yjf�l`]aj� ogjc(�

Zml�l`]q�d]Yjf�`go�lg�kg[aYdar]�Yf\�eYqZ]�Zmad\�gf�^ja]f\k`ahk�oal`�l`]�h]ghd]�af�l`]�[dYkk*� TM`]�

hjg_jYeU�\g]kfÄl�bmkl�`]dh�l`]e�oal`�k[`ggd7� al�`]dhk�l`]e�oal`�gh]faf_�mh�Yf\� Z]af_�YZd]�lg�`Yn]�

^ja]f\k`ah�gj�`Yn]�kge]l`af_�l`]q�f]n]j�`Y\�Z]^gj]*

Hn]jYdd(�l`]�klm\]flk�^]dl�l`Yl�l`]q�Ydd�\]n]dgh]\�^ja]f\k`ahk�l`]q�`Y\�fgl�]ph][l]\�lg*� =anakagfk�

af�h]]j�_jgmhk�g^l]f�\ak[gmjY_]�klm\]flk�^jge�afl]jY[laf_�oal`�gf]�Yfgl`]j*� CYf]l�klYl]\6� |B�dac]�l`]�^Y[l�

l`Yl�o]�_]l�[dgk]j�lg�h]ghd]�o]�f]n]j�l`gm_`l�o]Ä\�_]l�[dgk]�lg*}�Bf�l`]�klm\]flkÄ� ghafagf(�l`]�hjg_jYe�

fmjlmj]k�kg[aYd�kcaddk�Yk�em[`�Yk�al�\g]k�Y[Y\]ea[�kcaddk*

:dgf_�oal`�a\]fla^qaf_�klm\]flk�o`g�ogmd\�eYc]�_gg\�[Yf\a\Yl]k(�klm\]flk�a\]fla^a]\�eYbgj�

ljYalk�l`Yl�ogmd\�eYc]�l`]e�mf^YngmjYZd]�lg�l`]�hjg_jYe*�Cg`f�km__]kl]\�l`Yl�l]Y[`]jk



:EM>KG:MBO>�>=N<:MBHG�PBMABG�:G�BG<ENLBO>�LRLM>F� -,3

gfdq�hml�h]ghd]� Taf�l`]�]g`gjl�hjg_jYeU�o`g�oadd�\g�l`]�ogjc�Yf\�o`g�oYfl�lg�_]l�l`]�ogjc�

\gf]*�;]af_�`]j]�Yf\�Y[laf_�Y�^ggd�ak�klmha\*� B�Ydkg�cfgo�h]ghd]�o`g�imal�k[`ggd�^gj�Y�o]]c(�

[ge]�ZY[c�^gj�Y�\Yq�Yf\�l`]f�imal�Y_Yaf*� TLlm\]flkU� k`gmd\�_]l�^]o]j�[`Yf[]k� Toal`�Yll]f\Yf[]U�

af�`]j]�Yf\�al�k`gmd\�Z]�dac]�l`Yl�^gj�]n]jqgf]*

FYfq�klm\]flk�Y_j]]\�oal`�Cg`f�Yk�l`]q�^gmf\�al�\akjmhlan]�^gj�kge]gf]�lg�Y[l�gml�af�l`]�jgge*�M`]q�

Ydkg�\akdac]\�`Ynaf_�kge]gf]�af�l`]�hjg_jYe�o`g�\a\�fgl�[ge]�j]_mdYjdq�Yf\�[geeal�lg�l`]�hjg_jYe�Yk�

l`]�j]kl�g^�l`]e�`Y\*�M`]j]�ak�Y�j]Yd�k]fk]�l`Yl�klm\]flk�gfdq�oYfl]\�[dYkkeYl]k�o`g�o]j]�]imYddq�

[geeall]\�lg�Y[`a]naf_�km[[]kk*

*$'$*� ERO�;NOKV�5YRY[]�EOKMRO[

M`ak�hYjla[mdYj�k][lagf�]ngc]\�Y�dgl�g^�]eglagf�^jge�klm\]flk*�M`]q�hYkkagfYl]dq�[gfljaZml]\�

l`]aj�l`gm_`lk�Yf\�ghafagfk�YZgml�l`]aj�hYkl�]ph]ja]f[]k*�P`ad]�\ak[mkkaf_�l`]k]�]ph]ja]f[]k(�l`]q(�

mfYfaegmkdq�Y_j]]\�l`Yl�`Ynaf_�l`]�ja_`l�l]Y[`]jk�ak�l`]�egkl�aehgjlYfl�^Y[lgj�g ^�l`]�]flaj]�hjg_jYe*�

M`]q�^]dl�l`Yl�Y�dgl�g^�l`]aj�km[[]kk�oYk�fgl�gfdq�Z][Ymk]�g^�l`]�[g`gjl�l]Y[`]jk�l]Y[`af_�h`adgkgh`a]k(�

Zml�Ydkg�Z][Ymk]�g^�l`]�fYlmjYd�imYdala]k�l`Yl�eY\]�mh�l`]aj�l]Y[`]jÄk�[`YjY[l]j*� Llm\]flk�oYfl�Yf�]ph]jl�

l]Y[`]j�Yf\�Y�[gehYkkagfYl](�Yml`]fla[�h]jkgf�o`g�[Yf�fgl�gfdq�lYdc�l`]�lYdc(�Zml�[Yf�oYdc�al�lgg*

M`]�eYaf�imYdala]k�klm\]flk�j]im]kl]\�[g`gjl�l]Y[`]jk�`Yn]�eYafdq�\]k[jaZ]�Y�_gg\�h]jkgf*�

Lge]�g^�l`]�imYdala]k�l`]q�dakl]\�Yj]6�hYla]f[](�[Yjaf_(�j]kh][l^md(�gh]f�eaf\]\(�Yf\�[gehYkkagfYl]*�

<Yaldaf(�Y�klm\]fl�o`g�j]eYaf]\�ima]l�^gj�egkl�g^�l`]�afl]jna]o(�khgc]�mh�Yl�l`ak�hgafl*� L`]�klYl]\6� |Y�

l]Y[`]j�k`gmd\�[Yj]�YZgml�ca\k*�M`]q�k`gmd\�Z]�caf\�Yf\�fa[]�Yf\�kge]gf]�qgm�[Yf�_]l�[dgk]�lg*}�

PaddaYe�fgl]\�l`Yl�l]Y[`]jk�k`gmd\�Z]�|kge]gf]�o`g�ak�ljmklogjl`q�Yf\�o`g�j]kh][lk�]n]jqgf]*}�P`]f�

B�Ykc]\�o`Yl�j]kh][l�dggc]\�dac]�^jge�Y�l]Y[`]j(�Cg`f�j]hda]\6� |�Eac]�a^�kge]l`af_�ak�_gaf_�gf�Yf\�l`]�

l]Y[`]j�\g]kfÄl�[Yj](�l`Yl�ak�fgl�Y�_gg\�l]Y[`]j*� T:�_gg\�l]Y[`]jU�ogmd\�Ykc�l`]�h]jkgf�a^�l`]q�f]]\]\�lg



_g�^gj�Y�oYdc(�gj�a^�l`]q�oYfl�lg�_g�Yf\�lYdc*}�LYf\jY�fgl]\�l`Yl�j]kh][l�^jge�Y�l]Y[`]j�dggc]\�dac]�

|lj]Ylaf_�mk�dac]�qgmf_�Y\mdlk*� *� *� *�I]ghd]�kYq�l`]q�[Yj](�Zml�al�\g]kfÄl�Y[lmYddq�e]Yf�Yfql`af_�mflad�l`]q�

Y[lmYddq�k`go�l`Yl�l`]q�[Yj]*}�Ka[c�klYl]\�l`Yl�|kge]lae]k�qgm�`Yn]�Y�jgm_`�\Yq�Yf\�l]Y[`]jk�eYc]�Y�

Za_�\]Yd�YZgml�al*�M`]q�f]]\�lg�j]Ydar]�l`Yl�kge]l`af_�ak�ojgf_*�P`]f�l`]j]� ak�kge]l`af_�ojgf_(�qgm�

[YfÄl�[gf[]fljYl]*}�M`ak�\]egfkljYl]k�l`]�f]]\�lg�j]kgdn]�hjgZd]ek�Z]^gj]�Z]af_�YZd]�lg�^g[mk�gf�

k[`ggd�kcaddk*

Llm\]flk�a\]fla^a]\�l`Yl�^gj�[g`gjl�l]Y[`]jk(�|_gg\�l]Y[`af_}�_g]k�`Yf\)af)`Yf\�oal`�Z]af_�

|ljmklogjl`q*}�P`]f�\ak[mkkaf_�l]Y[`af_�klqd]k(�Mgfq�klYl]\7� |P]dd(�o]�[Yl[`�gf�lg�qgmj�ja_`l�YoYq�

Z][Ymk]�o]�_]l�qgmj�l]Y[`af_�klqd]k*�P`]f�Yfgl`]j�l]Y[`]j�[ge]k�af(�o]�\gfÄl�cfgo�o`Yl�l`]q�e]Yf*}�

Mae�j][Ydd]\�Y�lae]�Fj*�F�oYk�gml�^gj�Y�\Yq�Yf\�l`]q�`Y\�Y�kmZklalml]�^gj�eYl`*� LYeYfl`Y�fgl]\�l`Yl6�

|o]�\a\�fgl�mf\]jklYf\�Yfql`af_�k`]�oYk�lYdcaf_�YZgml*}�Mg�[dYja^q�l`ak(�B�Ykc]\�klm\]flk�lg�Z]�Y�Zal�

egj]�kh][a^a[�oal`�l`]aj�\]k[jahlagfk�g^�l`]aj�[g`gjl�l]Y[`]jkÄ� l]Y[`af_�klqd]k*� LYeYfl`Y�klYl]\6� P]dd(

l`]q�_]l�lg�cfgo�qgm�Yf\�`go�qgm�d]Yjf�ja_`l9�Eac]�kge]�h]ghd]�d]Ye�Zq�bmkl�lYdcaf_(� kge]�h]ghd]�

d]Yjf�Zq�nakmYd(�gj�Ydd�`Yf\k�gf*� T<g`gjl�l]Y[`]jkU� d]Yjf�`go�]Y[`�[`ad\(�gj�h]jkgf� d]Yjfk�Yf\�`go�l`]q�

mf\]jklYf\�l`af_k*� Lg(�alkÄ� ]Yka]j�lg�[ge]�Y[jgkk�Yf\�]phdYaf�l`af_k�lg�mk(� gj�k`go�mk�lg�Z]�YZd]�lg�\g�

al*�PaddaYe�[gee]fl]\�`go�aehgjlYfl�al�oYk�^gj�klm\]flk�lg�Z]�YZd]�lg�ljmkl�l`]aj�l]Y[`]jk�Yf\�k`Yj]�

l`]aj�klgja]k�Yf\�oYqk�g^�d]Yjfaf_�oal`�l`]e*�A]�klYl]\6� |B�l`afc�ljmkl�ak�kge]l`af_�qgm�`Yn]�lg�]Yjf*�

TM]Y[`]jkU�f]]\�lg�hjgn]�lg�l`]�klm\]flk�l`Yl�l`]q�[Yf�ljmkl�l`]e*}� Ka[c�Y_j]]\�oal`�PaddaYe�Yf\�

klYl]\6� |M]Y[`]jk�f]]\�lg�Z]�hYla]fl�oal`�l`ak*� TM]Y[`]jkU� k`gmd\fÄl�^af\�Y�oYq�lg�hml�mk�\gof*}�M`ak�

mdlaeYl]dq�`a_`da_`lk�l`ak�klm\]flk�h]jkh][lan]�gf�hYkl�l]Y[`]jk�`]�`Yk�`Y\*

;q�l`]�klm\]flkÄ� _jY\]� -.�q]Yj(�eYfq�g^�l`]e�Yj]�em[`�egj]�k]d^)[gf^a\]fl�Yf\�Z]da]n]�l`]q�

[Yf�d]Yjf*�FYfq�g^�l`]e�gn]j[ge]�]fgjegmk�g\\k�lg�Y[`a]n]�l`ak*�?gj�q]Yjk�l`]q�g^l]f�^]dl�dac]�l`]j]�

oYk�kge]l`af_�ojgf_�oal`�l`]e*�M`]q�Z]da]n]\�l`Yl�l`]q�o]j]�kg�^dYo]\�l`Yl�l`]q�[gmd\�fgl�c]]h�mh
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oal`�l`]aj�[dYkkeYl]k7�Bl�oYk�Ydd�l`]aj�^Ymdl*�:^l]j�j]Ydaraf_�l`Yl�l`]j]�Yj]�Ydl]jfYlan]�l]Y[`af_�klqd]k�lg�

kmal�d]Yjfaf_�klqd]k(�l`]q�Z]_af�lg�Ykc�^gj�o`Yl�l`]q�f]]\*�Bfkl]Y\�g^�Y[laf_�gml�af�^jmkljYlagf(�l`]q�

Y\ng[Yl]�^gj�l`]ek]dn]k*� Cg[]dqf�fgl]\6� |M]Y[`]jk�k`gmd\fÄl�ljq�lg�Y[l�Ydd� keYjl*�Eac]�l`]q�k`gmd\fÄl�Y[l�

dac]�l`]q�Yj]�kg�em[`�keYjl]j�l`Yf�]n]jqgf]*� TM`]qU� k`gmd\�Z]�gf�Tklm\]flkU� d]n]d�Yf\�Yl�l`]aj�hY[]*�

M`]q�k`gmd\�Z]�Y�^ja]f\*}�P`]f�B�km__]kl]\�l`Yl�al�ak�`Yj\�^gj�l]Y[`]jk�lg�Z]�klm\]flkÄ� ^ja]f\k�Yf\�`Yn]�

Yml`gjalq(�LYeYfl`Y�[gee]fl]\6� |Rgm�\gfÄl�f]]\�lg�Z]�Ydd�YZgml�k`goaf_�mk�qgm�Yj]�af�[gfljgd�g^�mk*�

P]�cfgo�qgm�Yj]�af�[gfljgd�g ^�mk(�Zml�a^ �qgm�lj]Yl�mk�Yk�Y�^ja]f\(�Yf\�Z]�gf�gmj�d]n]d(�al�oadd�Z]�]Yka]j*}

Bl�oYk�Yl�l`ak�hgafl�l`Yl�B�[gf[dm\]\�l`Yl�l`]�fglagf�g^�Z]af_�Y�^ja]f\�`Y\�Y�\a^^]j]fl�e]Yfaf_�^gj�

l`]�klm\]flk�l`Yf�al�\a\�^gj�egkl�l]Y[`]jk*�;]af_�Y�^ja]f\�lg�klm\]flk�`Y\�egj]�lg�\g�oal`�lj]Ylaf_�

l`]e�dac]�`meYf�Z]af_k(�fgl�dgo]jaf_�qgmj�Yml`gjalq(�]ph][lYlagfk(�gj�\aeafak`af_�qgmj�jgd]�af�

l`]�[dYkkjgge*�M`]k]�klm\]flk�bmkl�oYfl�l`]aj�l]Y[`]jk�lg�[Yj]�YZgml�l`]e(�]f[gmjY_]�l`]e(�Yf\�

`]dh�l`]e�Y[`a]n]�l`]aj�_gYdk*� Cg[]dqf�[gee]fl]\�gf�`]j�gn]jYdd�]ph]ja]f[]�g^�l`]�hjg_jYe�Zq�

klYlaf_(�|M`Yfc�_g\�^gj�l`]k]�[dYkk]k*� B�ogmd\�fgl�Z]�`]j]�ja_`l�fgo*}�LYeYfl`Y�Y\\]\�lg�

Cg[]dqfÄk�[gee]flk�Zq�klYlaf_6� |B�ogmd\�Z]�`]j](�Zml�B�ogmd\�fgl�Z]�_]llaf_�l`]�`a_`�_jY\]k�B�

Ye*� B�ogmd\fÄl�l`afc�B�[gmd\�\g�al*� B�Ye�kg�em[`�egj]�[gf^a\]fl�af�eqk]d^�fgo*}

*$'$+� 3[OK\�]Y�;WZ[Y_O�FZYX

Llm\]flk�eY\]�k]n]jYd�j][gee]f\Ylagfk�^gj�aehjgn]e]fl�g^�l`]�[g`gjl�hjg_jYe*

M`]q�[gee]fl]\�gf�l`]aj�[g`gjl�[gmjk]k�af�l`]�egjfaf_(�Yk�o]dd�Yk�l`]�Y^l]jfggf�[dYkk]k�l`Yl�aee]jk]�

l`]e�ZY[c�aflg�l`]�j]_mdYj�hjg_jYe�^gj�l`]aj�hYjla[mdYj�_jY\]�d]n]d*� FYfq�klm\]flk�j]khgf\]\�lg�

kmhhgjlk�l`]q�ogmd\�km__]kl�^gj�Y^l]jfggfk(�Yk�o]dd�Yk�Ydl]jfYlan]�oYqk�lg�k]f\�af^gjeYlagf�`ge]�lg�

hYj]flk*



M`]�Y^l]jfggfk�hjgn]\�lg�Z]�l`]�egkl�\a^^a[mdl�hYjl�g^�l`]�hjg_jYe�^gj�egkl�[g`gjl�klm\]flk*

M`ak�ak�l`]�hYjl�g^�l`]aj�\Yq�o`]j]�klm\]flk�j]lmjf�lg�l`]�j]_mdYj(�eYafklj]Ye�hjg_jYe*�M`ak�koal[`�ak�

aehgjlYfl�Z][Ymk]�al�Yddgok�klm\]flk�lg�j]afl]_jYl]�aflg�l`]�k[`ggd�Yf\�^]]d�af[dm\]\�Yk�gl`]j�klm\]flk�

\g*�Mg�aehjgn]�Y^l]jfggf�[gf\alagfk(�Cg[]dqf�j][gee]f\]\�l`Yl�l`]�k[`ggd�[j]Yl]�[g`gjl�]d][lan]k(�kg�

l`]�hjg_jYe�ogmd\�]pl]f\�^jge�Y�`Yd^�\Yq(�lg�Y�^mdd�\Yq*� L`]�klYl]\6� |�B�^af\�l`]k]�caf\k�g^�[gmjk]�eYc]�

e]�^]]d�jmk`]\�lg�\g�klm^^*� B Ä\�\g� T[g`gjlU� Ydd�\Yq*}�LYeYfl`Y�klYl]\6

P]dd(�B�`Yn]�gf]�Za__]j�[dYkk�af�l`]�Y^l]jfggf(�Zml�alÄk�h]jkgfYd�\]n]dghe]fl�kg�qgm�^]]d�[dgk]�

Yf\�ljmklogjl`q�g^�l`gk]�h]ghd]�Yf\�klm^^�Z][Ymk]�o]�Yj]�ljqaf_�lg�Z]�egj]�ljmklogjl`q(�Zml�af�

gl`]j�[dYkk]k�al�`Yk�fgl`af_�lg�\g�oal`�Z]af_�ljmklogjl`q�Yf\�`go�qgm�^]]d*� B ^ �k�bmkl�YZgml�l`]�

kmZb][l*� Lg�qgm�[YfÄl�j]Yddq�^]]d�_gg\�Yf\�[gff][l]\�lg�l`]�h]ghd]�af�l`]�jgge*}

Cg[]dqf�Y\\]\�gf�l`Yl�|�l`]�l]Y[`]jk�\gfÄl�cfgo�mk�Yk�o]dd*�M`]q�\gfÄl�cfgo�o`g�o]�Yj]�gj�`go�o]�

d]Yjf*}�Mg\\�\akY_j]]\�oal`�l`]�_ajdk*�A]�klYl]\6� |B� dac]�l`]�Y^l]jfggfk�Yk�l`]q�Yj]*�Rgm�_]l�ka[c�g^�

h]ghd]�`Ynaf_�lg�Z]�oal`�l`]e�Ydd�\Yq*}� Mg\\�oYk�l`]�gfdq�klm\]fl�af�l`]�^g[mk�_jgmh�o`g�\a\�fgl�k]]�Y�

j]Ykgf�lg�[`Yf_]�l`]�Y^l]jfggf�kmhhgjl�Yl�Ydd*�Fgkl�klm\]flk�^]dl�l`Yl�l`]q�f]]\]\�egj]�kmhhgjlk*

Mg�gn]j[ge]�l`]�[`Ydd]f_]k�l`]�Y^l]jfggf�hj]k]fl]\�lg�klm\]flk(�Mgfq�km__]kl]\�l`Yl�Yf�

]\m[YlagfYd�YkkaklYfl�[gmd\�Z]�Ykka_f]\�lg�[g`gjl�klm\]flk*�Cg[]dqf�l`gm_`l�l`Yl�oYk�Y�_gg\�a\]Y�Zml�

fgl]\�l`Yl�|Y�j]kgmj[]�l]Y[`]j�ogmd\�Z]�Yo]kge]*}�AYnaf_�Y�j]kgmj[]�l]Y[`]j�Ykka_f]\�lg�Ydd�[g`gjl�

klm\]flk�af�l`]�Y^l]jfggf�ogmd\�`]dh�]fkmj]�l`]q�o]j]�kmhhgjl]\�af�l`]aj�]\m[YlagfYd�kljm__d]k*� Llm\]flk�

^]dl�l`Yl�Y�j]kgmj[]�l]Y[`]j�ogmd\�Z]�l`]�Z]kl�^al�Z][Ymk]�l`]q�o]j]�Y�l]Y[`]j�Yf\�l`]q�cf]o�Y�dgl�YZgml�

d]Yjfaf_�\a^^a[mdla]k*�M`ak�h]jkgf�ogmd\�Ydkg�fgl�Z]�af�l`]�[dYkkjgge�oal`�l`]e(�Zml�klm\]flk�[gmd\�

Y[[]kk�l`]e�Yk�f]]\]\*� Llm\]flk�\a\�fgl�oYfl�lg�klYf\�gml�af�l`]�[dYkkjgge�oal`�Y\\alagfYd�Y\mdl�

kmhhgjl*
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AYnaf_�Y�j]kgmj[]�l]Y[`]j�kh][a^a[Yddq�^gj�[g`gjl�klm\]flk�ogmd\�Ydkg�_an]�Y^l]jfggf�l]Y[`]jk�Y�

h]jkgf�l`]q�[gmd\�Y[[]kk�Yl�Ydd�lae]k�a^�Yf\�o`]f�l`]q�f]]\]\�`]dh*�Ka[c�km__]kl]\�l`Yl�a^ �Y^l]jfggf�

l]Y[`]jk�o]j]�ljYaf]\�lg�\]Yd�oal`�[g`gjl�klm\]flk(�l`]q�ogmd\�Z]�Z]ll]j�YZd]�lg�e]]l�l`]aj�f]]\k*�A]�

klYl]\6

B�l`afc�l`]j]�k`gmd\�Z]�egj]�\gf]�oal`�l]klk�[Ymk]�o]�Ydd�^af\�l`]e�`Yj\*� B�cfgo�B�\g*� B^�o]�

[gmd\�_]l�kge]gf]�lg�`]dh�Y\Yhl� Tgmj�[gmjk]kU� af�l`]�Y^l]jfggfk*�Eac]�ogg\k*� B�Ye�_gaf_�af�

oal`�Y�13�Yf\�B�\a\�_gg\�gf�Ydd�eq�hjgb][lk(�Zml�B�bmkl�^gmf\�l`]�l]klk�`Yj\*

PaddaYe�fgl]\�l`Yl�`ak�[g`gjl�l]Y[`]jk�|`]dh�mk�gml�a^�o]�\gfÄl�cfgo�`go�lg�\g�kge]l`af_�Yf\�qgm�

k`go�mk*�Eac]�Z]ll]j�l`Yf�kge]�[dYkk]k�af�l`]�Y^l]jfggfk*}

?jge�l`ak(�al�Z][Ye]�[d]Yj�l`Yl�l`]�j]dYlagfk`ah�oal`�l`]�l]Y[`]j�oYk�Y�n]jq�Za_�\]Yd�lg�l`]�

klm\]flk*�M`]q�oYfl�lg�^af\�Y�oYq�lg�^]]d�[ge^gjlYZd]�oal`�l`]aj�Y^l]jfggf�l]Y]`]jk�af�Y�kaeadYj�oYq�Yk�

l`]q�\g�af�l`]�egjfaf_*�M`]�km__]klagfk�l`]q�g^^]j]\�o]j]�n]jq�o]dd�l`gm_`l�gml*�:dl`gm_`�klm\]flk�

o]j]�fgl�_an]f�l`]�im]klagfk�^gj�l`]�^g[mk�_jgmh�Y`]Y\�g^�lae](�l`]q�o]j]�lgd\�o`Yl�l`]�^g[mk�_jgmh�

ogmd\�Z]�YZgml*�M`ak�Yddgo]\�l`]e�lg�lYc]�kge]�lae]�lg�j]^d][l�gf�o`Yl�oYk�aehgjlYfl�YZgml�l`]�

hjg_jYe*

:fgl`]j�Yj]Y�klm\]flk�km__]kl]\�^gj�aehjgn]e]fl�oYk�[geemfa[Ylagf�^jge�k[`ggd�lg�`ge]*�

FYfq�g ^�l`]�klm\]flk�\g�fgl�`Yn]�afl]jf]l�gj�[gehml]jk�Yl�`ge]*�:k�Y�j]kmdl(�hYj]flk�[Yffgl�^gddgo�

l`]aj�hjg_j]kk�Yk�[dgk]dq�gl`]j�hYj]flk�o`g�mk]�l`]�BkdYf\�f]logjc*� Llm\]flk�:[`a]n]*�Mg�aehjgn]�

[geemfa[Ylagf(�PaddaYe�km__]kl]\�egfl`dq(�`Yj\�[ghq�mh\Yl]k�[gmd\�Z]�k]fl�`ge]�oal`�klm\]flk�lg�

k`go�l`]aj�hYj]flk�l`]�km[[]kk�l`]q�`Yn]�Y[`a]n]\�l`Yl�egfl`*�A]�klYl]\6� |Bl�ogmd\�Z]�fa[]�lg�_]l�

kge]l`af_�lg�lYc]�`ge]�lg�gmj�hYj]flk�lg�k`go�l`]e�`go�o]�Yj]�\gaf_*� Lg�l`]q�\gfÄl�ogjjq�YZgml�mk�

[Ymk]�l`]qÄ\�cfgo�o]�Yj]�\gaf_�_gg\*�:�egfl`dq�hjg_j]kk�j]hgjl�ogmd\�d]l�l`]e�cfgo�o]Äj]�\gaf_�Y�

_gg\�bgZ*}�>n]f�l`gm_`�l`]j]�ak�fgl�Y�[gfkakl]fl�hj]k]f[]�g^�hYj]flYd�kmhhgjl(� klm\]flk�kladd�^]dl�l`]�f]]\



lg�]fkmj]�l`]q�o]j]�YoYj]�g ^�l`]aj�Y[Y\]ea[�Y[`a]n]e]fl*�M`ak�mdlaeYl]dq�`a_`da_`lk�`go�]n]f�l`gm_`�

l`]j]�Yj]�hjgZd]ek�klm\]flk�ogjc�l`jgm_`�oal`�l`]aj�hYj]flk(�l`]q�Yj]�n]jq�aehgjlYfl�lg�l`]e(�Yf\�l`]q�

oYfl�lg�eYc]�l`]e�hjgm\*

*$(� D]KPP�CO\ZYX\O\

Fm[`�dac]�l`]�klm\]fl�j]khgfk]k(�l]Y[`]j(�j]kgmj[]�l]Y[`]j(�qgml`�ogjc]j(�Yf\�hjaf[ahYd�

j]khgfk]k�^]dd�aflg�Y�fmeZ]j�g ^�kaeadYj�l`]e]k*�M`]�kap�l`]e]k�a\]fla^a]\�Zq�l]Y[`]jk�o]j]6� |=]^afaf_�Y�

<g`gjl�M]Y[`]j(}�|=]^afaf_�Y�<g`gjl�Llm\]fl(}�|L]fk]�g^�?Yeadq(}�|EY[c�g ^�K]kgmj[]k(}�|Lg[aYd�Yf\�

>eglagfYd�=]n]dghe]fl�g^�Llm\]flk(}�Yf\�|:j]Yk�lg�Behjgn]�Nhgf*}� M`]�l]Y[`]jk�]phj]kk]\�Y�\aklaf[l�

hYkkagf�^gj�l]Y[`af_�l`]k]�Yl)jakc�qgml`�Yf\�o]j]�Y`d]�lg�eYc]�c]q�hgaflk�j]_Yj\af_�o`Yl�l`]q�^]dlk�oYk�

Z]kl�^gj�l`]aj�]\m[Ylagf*

*$($'� ERO�;NOKV�5YRY[]�EOKMRO[

?af\af_�Y�[g`gjl�l]Y[`]j�ak�fgl�Yf�]Ykq�lYkc*�H^l]f(�l]Y[`]jk�Yj]�hml�g^^�Zq�l`]�a\]Y�g^�l]Y[`af_�

Yl)jakc�ca\k(�Yf\�l`]�kla_eY�l`Yl�_g]k�Ydgf_�oal`�l`Yl*�M`]�l]Y[`]jk�af�l`ak�klm\q�Y[cfgod]\_]\�l`Yl�l`ak�

lqh]�g^�bgZ�ak�\]^afal]dq�fgl�Y�bgZ�^gj�bmkl�Yfq�l]Y[`]j*�M]Y[`]jk�[gee]fl]\�gf�`go�aehgjlYfl�al�oYk�^gj�

l`]�klm\]flk�lg�`Yn]�|[gfkakl]f[q*}�GYf[q�Yf\�:eq�fgl]\�l`Yl�|al�ak�af[j]\aZdq�aehgjlYfl�lg�`Yn]�l`]�

kYe]�l]Y[`]jk�[geeal�lg�l`]k]�ca\k�^gj�Yl�d]Ykl�Y�l`j]])q]Yj�h]jag\*}� M`]�_jgmh�Ydkg�Y[cfgod]\_]\�l`Yl�

Y[Y\]ea[k�o]j]�bmkl�Y�hYjl�g ^�l`]�hjg_jYe*�M]Y[`]jk�ogjcaf_�oal`�[g`gjl�klm\]flk�f]]\�lg�Z]�oaddaf_�lg�

klj]l[`�l`]aj�l]Y[`af_�aflg�nYjagmk�hg[c]lk�g^�da^]*� =Yjjqd�[gfn]q]\�l`]�aehgjlYf[]�g ^�[gfkakl]f[q�^gj�

klm\]flk�`ml�Ydkg�fgl]\�l`Yl�|^d]paZadalq}�g ^�l`]�l]Y[`]j�oYk�]imYddq�aehgjlYfl*�A]�klYl]\6
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M`]k]� Tl]Y]`]jkU�f]]\�lg�Z]�oaddaf_�lg�_g�af�Yf\�ogjc�^gj�\a^^]j]fl�h]ghd]� T]Y[`�klm\]fl�ak�

_gaf_�lg�f]]\�kge]l`af_�\a^^]j]fl�lg�Z]�km[[]kk^mdU(�Yf\�o]�f]]\�lg�j]Ydar]�l`Yl�Yk�Y�kg[a]lq(�

]n]jqgf]�ak�\a^^]j]fl*�M`]�^d]paZadalq�l`Yl�Y�l]Y[`]j�Zjaf_k�lg�l`]�[dYkkjgge�ak�bmkl�Yk�aehgjlYfl�

TYk�[gfkakl]f[qU(

GYf[q�Y_j]]\*oal`�=Yjjqd6

:k�dgf_�Yk�l`]�l]Y[`]jk�Yj]�[gehYkkagfYl](�]ehYl`]la[(�h]ghd]�Yf\�l`]q�Yj]�oaddaf_�lg�ogjc�oal`�

ca\k�l`Yl�ak�c]q(�Yf\�o]�Ydd�`Yn]�\a^^]j]fl�h]jkgfYdala]k�Yf\�l]Y[`af_�klqd]k�Z][Ymk]�ca\k�f]]\�lg�

cfgo�l`Yl*�;ml(�l`ak�hjg_jYe�ak�fgl�^gj�Y�^ajkl)q]Yj�l]Y[`]j*�Rgm�f]]\�l`]�l]Y[`]jk�oal`�l`]�

Za__]kl�lggd�cal�Yf\�B�l`afc�o`Yl�`Yk�`Yhh]f]\�gn]j�l`]�q]Yjk�ak�l`Yl�al�`Yk�Z][ge]�l`]�dYkl�

[gmjk]�lg�Z]�^add]\*� Bl�k`gmd\�Z]�l`]�^ajkl�[gmjk]�lg�Z]�^add]\�Z][Ymk]�al�ak�Y�kh][aYdlq*�M`]�l]Y[`]j�

oal`�l`]�Za__]kl�lggd�cal�`Yk�lg�Z]�l`]�l]Y[`]j�Z][Ymk]�qgm�`Yn]�lg�Z]�_a^l]\�af�l]Y[`af_*

M`]�j]Yd�hjgZd]e�af�\gaf_�l`ak�ak�l`Yl�eYfq�g^�l`]�]ph]ja]f[]\�l]Y]`]jk�Yj]�f]]\]\�af�l`]aj�[mjj]fl�

l]Y[`af_�Yj]Yk�Yk�o]dd*�:dkg(�eYfq�g ^�l`]k]�l]Y]`]jk�\g�fgl�`Yn]�Yf�afl]j]kl�af�ogjcaf_�oal`�Yl)jakc�

qgml`*� =]fak(�l`]�hjaf[ahYd�Yf\�d]Y\�\]n]dgh]j�g ^�l`]�[g`gjl�hjg_jYe(�klYl]\

o`]f�B�k]d][l�l]Y[`]jk(� B�Ye�dggcaf_�^gj�l`gk]�l]Y[`]jk�o`g�[Yf�Zmad\�j]dYlagfk`ahk�oal`�

klm\]flk*�M`Yl�ak�fmeZ]j�gf]*�M`Yl�ak�egj]�aehgjlYfl�l`Yf�Z]af_�eYkl]jk�af�l`]aj�kmZb][l�Yj]Y*�

M`]q�`Yn]�lg�Zmad\�j]dYlagfk`ahk�oal`�klm\]flk*�M`]q�`Yn]�lg�ogjc�Yk�Y�l]Ye�lg�Y\\j]kk�

klm\]flkÄ� f]]\k*�:^l]j�l`Yl(�gmj�kh][aYdar]\�f]]\k(�dac]�B�Ykc�h]ghd](�o`Yl�\g�qgm�cfgo�YZgml�

kge]�g ^�l`]�akkm]k�l`]k]�l]]fY_]jk�dan](�o`Yl�\g�qgm�cfgo�YZgml�Y\\a[lagfk�Yf\�^Yeadq�

\qk^mf[lagf9�P`Yl�\g�qgm�cfgo�YZgml�e]flYd�`]Ydl`�Yf\�j]^]jjaf_�h]ghd]�^gj�`]dh9

M`]k]�l]Y[`]jk�_]l�l`ak�cfgod]\_]�l`jgm_`�hYkl�ogjc�gj�h]jkgfYd�]ph]ja]f[]k*�:k�Y�j]kmdl(�fgl�Ydd�

l]Y[`]jk�`Yn]�l`ak�ZY[c_jgmf\�Yf\(�l`]j]^gj](�eYq�fgl�`Yn]�l`]�kcaddk�lg�kg[aYddq�Yf\�]eglagfYddq�j]Y[`�

l`]k]�klm\]flk*



M]Y[`af_�Yl)jakc�klm\]flk�j]imaj]k�Y�_j]Yl�\]Yd�g^�[j]Ylanalq�Yf\�kljgf_�[dYkkjgge�eYfY_]e]fl�

kcaddk*�=]khal]�l`]�^Y[l�l`Yl�l`ak�oYk�l`]�^ajkl�hdY[]�Y�[gmhd]�g^�[mjj]fl�[g`gjl�l]Y[`]jk�Z]_Yf�l`]aj�

[Yj]]j(�l`]�_jgmh�Y[cfgod]\_]\�l`Yl�l`ak�oYk�fgl�l`]�Z]kl�klYjlaf_�hgafl�^gj�Y�f]o�l]Y[`]j*�:�f]o�

l]Y[`]j�af�l`ak�hjg_jYe�ogmd\�`Yn]�lg�`Yn]�Y�dgl�g^�fYlmjYd�kcadd�^gj�\]Ydaf_�oal`�klm\]flk(�Yf\�[j]Ylaf_�

affgnYlan](�\a^^]j]flaYl]\�d]kkgfk*�M`]�_jgmh�Y[cfgod]\_]\�l`Yl�l`]k]�ca\k�f]]\�l`]�Z]kl�l]Y[`]jk�o`g�

[Yf�^g[mk�l`]aj�Yll]flagf�gf�l`]e*�G]o�l]Y[`]jk�g^l]f�lYc]�Y�o`ad]�lg�^a_mj]�gml�o`g�l`]q�Yj](�Yf\�o`Yl�

l]Y[`af_�h`adgkgh`q�Z]kl�^alk�l`]e*�GYf[q�fgl]\6

qgm�`Yn]�lg�\]^af]�qgmjk]d^�Yk�Y�l]Y[`]j�af�qgmj�^ajkl�/)1�q]Yjk�g ^�l]Y[`af_*� B�j]e]eZ]j�Z]af_�af�

eq�^ajkl�/)1�q]Yjk�g^�l]Y[`af_�Yf\�fgl�Z]af_�YZd]�lg�]n]f�cfgo�o`g�B�oYk�Yk�Y�l]Y[`]j*�P`g�B�

oYk(�o`Yl�B�klgg\�^gj(�Yf\�qgm�cfgo�qgm�`Yn]�lg�ogjc�l`jgm_`�al*�:f\�qgm�eYc]�eaklYc]k*

:eq(�Y�l]Y[`]j�o`g�Z]_Yf�`]j�[Yj]]j�oal`�l`]�[g`gjl�hjg_jYe�fgl]\6� |P`]f�B�oYk�Y�f]o�

l]Y[`]j�Yf\�oYk�Ykka_f]\�[g`gjl(�B�oYk�n]jq(�n]jq�gn]jo`]de]\*� B�\a\fÄl�`Yn]�l`]�j]kgmj[]k�Yf\�B�\a\fÄl�

`Yn]�l`]�kcaddk*�-�\a\�ogjc�dac]�Y�\g_�lg�[j]Yl]�d]kkgfk*}

=Yjjqd�Y\\]\6

alÄk�l`]�]ph]ja]f[]�af�\]Ydaf_�oal`�ca\k�l`Yl�Yddgok�qgm�lg�Z]�Y�dalld]�egj]�^d]paZd]***fgl�]n]jq�

ko]Yj�ogj\�lYc]k�qgm�lg�l`]�g^^a[]*�RY�cfgo�o]�`Yn]�lg� d]l�l`]k]�ca\k�kljYa_`l]f�l`]ek]dn]k*�

M`]q�Yj]�gfdq�`]j]�^gj�l`j]]�q]Yjk�Yf\�B�l`afc�l`Yl�ak�o`]j]�l`]�eYlmjalq�g^�l`]�l]Y[`]j�[ge]k�af*�

RgmÄn]�Z]]f�`]j](�qgmÄn]�k]]f�al(�fgl�Y�Za_�\]Yd*�P`]j]�Yk�Y�qgmf_]j�l]Y[`]j�oal`�d]kk�

]ph]ja]f[]�oadd�Y[l(�Yf\�k`gmd\�Y[l�af�Y�\a^^]j]fl�oYq*�M`]k]�ca\k�f]]\�kge]gf]�o`g�[Yf�k]l�Y�

klYf\Yj\�Yf\�`gd\�l`]e�lg�al*�M]Y[`]jk�f]]\�lg�Z]�YZd]�lg�kla[c�lg�l`]aj�_mfk�Yf\�fgl�Z]�l]jja^a]\*�

Lge]�g^�l`]�ca\k�Yj]�Za_�ca\k�Yf\�l`]q�Yj]�fgl�k[Yj]\�lg�d]l�qgm�cfgo�o`Yl�l`]q�Yj]�[YhYZd]�g^*�

M`Yl�ak�hgkkaZd]�oal`�l`]k]�ca\k(� kg�qgm�f]]\�lg�Z]�lgm_`�kcaff]\*
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?d]paZadalq(�]ph]ja]f[](�Yf\�kcadd�hjgn]\�lg�Z]�c]q�Yj]Yk�lg�^g[mk�gf�o`]f�[gfka\]jaf_�o`g�

k`gmd\�l]Y[`�l`]k]�Yl)jakc�qgml`*�M`]�\a^^]j]flaYl]\�afkljm[lagf�j]imaj]\�^jge�l]Y[`]jk�\]eYf\k�l`Yl�

l`]q�`Yn]�Y�[j]Ylan]�Yf\�kgda\�cfgod]\_]�ZYk]�g^�[mjja[mdme�Yf\�l]Y[`af_�kljYl]_a]k*�:eq�Ydkg�

[gee]fl]\�gf�h]jkgfYdalq6� |h]jkgfYdalq�f]]\k�lg�Z]�Y�^Y[lgj�o`]f�qgm�Yj]�[`ggkaf_�l`]k]�l]Y[`]jk*�M`]�

klm\]flk�f]]\�lg�k]]�l`Yl�l`]aj�l]Y[`]jk�Z]da]n]�af�l`]�hjg_jYe�Yf\�af�l`]�klm\]flk*}�=Yjjqd�[gee]fl]\�

gf�`go�h]jkgfYdalq�oYk�l`]�eYaf�j]Ykgf�:eq�oYk�YZd]�lg�ogjc�oal`�l`]k]�klm\]flk�af�l`]�]Yjdq�klY_]k�
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l`jgm_`*}�Ggl�Ydd�h]ghd]�`Yn]�l`]�[`YjakeY(�[j]Ylanalq(�gj�\]\a[Ylagf�l`Yl�Y�[g`gjl�klm\]fl�f]]\k*�

I]jkgfYdalq�f]]\k�lg�Z]�kljgf_dq�[gfka\]j]\�o`]f�[`ggkaf_�[g`gjl�l]Y[`]jk�Z][Ymk]�klm\]flk�f]]\�lg�Z]�

YZd]�lg�[gff][l�oal`�l`]e(�Yf\�l`]�l]Y[`]j�f]]\k�lg�oYfl�l`Yl�j]dYlagfk`ah�lg�`Yhh]f*�M`]q�f]]\�lg�Z]�

oaddaf_�lg�hml�af�l`]�lae](�Yf\�\]\a[Ylagf�lg�eYcaf_�l`Yl�j]dYlagfk`ah*�:�[g`gjl�l]Y[`]j�f]]\k�lg�Z]�

hYla]fl�Z][Ymk]�]Y[`�klm\]fl�ak�mfaim]�Yf\�]Y[`�gf]�oadd�j]imaj]�kge]l`af_�\a^^]j]fl�^jge�l`]e*

*$($(� ERO�;NOKV�5YRY[]�D]^NOX]

M`ak�k][lagf�g^�l`]�^g[mk�_jgmh�hjgn]\�lg�j]n]Yd�l`]�egkl�af[gf[dmkan]�Yfko]jk*�M`]�[g`gjl�

hjg_jYe�`Yk�[`Yf_]\�kg�em[`�af�l`]�hYkl�^]o�q]Yjk�l`Yl�l]Y[`]jk�`Y\�Y�`Yj\�lae]�fYjjgoaf_�\gof�o`g�

kh][a^a[Yddq�^al�aflg�l`]�hjg_jYe*�M]Y[`]jk�Y[cfgod]\_]\�l`Yl�log�Za_�[`Yf_]k�[j]Yl]\�l`ak�k`a^l*�?ajkl(�

l`]�Ydl]jfYlan]�]\m[Ylagf�klj]Ye�l`Yl�oYk�aehd]e]fl]\�af�L]hl]eZ]j�.,,5�lggc�egkl�g^�l`]�eYbgj�

Z]`Ynagmj�[`Ydd]f_]\�klm\]flk�gml�l`]�hjg_jYe*�L][gf\(�l`]j]�`Yk�Z]]f�Yf�af[j]Yk]�g ^�[g_falan]dq�

\]dYq]\�klm\]flk�[geaf_�aflg�l`]�k[`ggd*�=m]�lg�l`]k]�[`Yf_]k(�l`]�gj_Yfar]jk�g ^�l`]�[g`gjl�hjg_jYe�

`Y\�lg�j]l`afc�l`]�[jal]jaY�g ^�o`g�_]lk�Y[[]hl]\�aflg�l`]�hjg_jYe*�H^l]f�al�ak�Y�[Yk])Zq)[Yk]�ZYkak(�Yf\�

l]Y[`]jk�ogjc�oal`�j]kgmj[]�l]Y[`]jk�Yf\�_ma\Yf[]�[gmfk]ddgjk�^jge�gl`]j�k[`ggdk�lg�]fkmj]�Yk�eYfq�

klm\]flk�Yj]�[gfka\]j]\�^gj�l`]�hjg_jYe�Yk�hgkkaZd]*�:k�g^�CYfmYjq�.,--(�Y�hjg^ad]�oYk�[gfkljm[l]\�lg



gmldaf]�o`Yl�lqh]�g ^�klm\]fl�ogmd\�Z]kl�^al�l`]�[g`gjl�Yf\�Ydl]jfYlan]�hjg_jYek*�M]Y[`]jk�^jge�l`]�

bmfagj�`a_`�k[`ggdk�[Ye]�lg�l`]�`a_`�k[`ggd�^gj�Y�hj]k]flYlagf�g^�Ydd�hjg_jYek�af�l`]�k[`ggd*�M`ak�_Yn]�

bmfagj�`a_`�Yf\�`a_`�k[`ggd�l]Y[`]jk�l`]�ghhgjlmfalq�lg�\ak[mkk�\]lYadk�g^�hjg_jYek�Yf\�`Yn]�im]klagfk�

gj�[gf[]jfk�Y\\j]kk]\*�M`]�^gddgoaf_�lYZd]�addmkljYl]k�l`]�[`YjY[l]jakla[k�k]hYjYlaf_�[g`gjl�klm\]flk�

^jge�Ydl]jfYlan]�]\m[Ylagf�klm\]flk6

MYZd]�1

@]ITQ\QM[�W N �2WPWZ\�B\]LMV\[�^[%� @]ITQ\QM[�W N �0T\MZVI\Q^M�4L]KI\QWV�B\]LMV\[

B^KVS]SO\�YP�5YRY[]�A[YQ[KW�D]^NOX]\ B^KVS]SO\�YP�3V]O[XK]S_O�7N^MK]SYX�A[YQ[KW�D]^NOX]\

P]Yc�Y[Y\]ea[Yddq{`aklgjq�g^�̂ Yadmj]�af�k[`ggd ;]`Ynagmj�ak�hjgZd]eYla[{Y�c]q�j]Ykgf�l`]q�Yj]�

mfkm[[]kk^md�af�k[`ggd

LeYdd�[dYkk�kar]k�Yf\+gj�j]kgmj[]�kmhhgjl�ak�Y�f][]kkalq�

^gj�km[[]kk

FYq�Z]�afngdn]\�oal`�bmkla[]{hjgZYlagf�g^^a[]j

;]f]^al�^jge�kle[lmj]�Yf\�jgmlaf]�g^�l`]�[g`gjl�

hjg_jYe6�eYl`(�>f_dak`(�k[a]f[](�Yf\�kg[aYd�klm\a]k

H^l]f(�Zml�fgl�YdoYqk(�Y�\jm_�mk]j

>phj]kk�Y�f]]\�^gj�Y�[gflafmgmk�k[`ggd�Y\mdl�

e]flgjk`ah

=g]k�fgl�Yll]f\�k[`ggd�j]_mdYjdq

FYq�`Yn]�k`gof�eg\]jYl]�Z]`Ynagmj�hjgZd]ek�af�l`]�

hYkl(�Zml�l`ak�ak�fgl�l`]�hjaeYjq�j]Ykgf�l`]q�`Yn]�Z]]f�

mfkm[[]kk^md� af�k[`ggd

:[Y\]ea[�YZadalq�^alk�_]f]jYd�gj�Y[Y\]ea[�hjg_jYe

FYq�`Yn]�hjgZd]ek�af�l`]aj�dan]k�l`Yl�eYc]�e]]laf_�

ZYka[�f]]\k�\a^^a[mdl

Bf�f]]\�g^�kg[aYd�d]Yjfaf_�lg�km[[]]\�af�l`]�[dYkkjgge

Bfl]flagf�ak�lg�klYq�af�l`]�hjg_jYe�mflad�l`]q�_jY\mYl] Bfl]flagf�ak�lg�ljYfkalagf�gml�g^�l`]�hjg_jYe�Zq�_jY\]� --
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MYZd]�1� addmkljYl]k�l`]�\a^^]j]f]]�Z]lo]]f�l`]�lqh]k�g^�klm\]flk�af�]Y]`�Ydl]jfYlan]�hjg_jYe*�

P`]j]�l`]�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe(�\]ka_f]\�^gj�klm\]flk�oal`�Z]`Ynagmj�hjgZd]ek(�afl]f\k�lg�

ljYfkalagf�klm\]flk�gml�g ^�l`]�hjg_jYe�Yf\�ZY[c�aflg�l`]�eYafklj]Ye(�l`]�]g`gjl�hjg_jYe�j]lYafk�

klm\]flk�^gj�Ydd�l`j]]�q]Yjk*�M`]�ljY\alagfYd�k[`ggd�kqkl]e�[Yffgl�^al�l`]�[g`gjl�klm\]flkÄ� f]]\k7�

l`]j]^gj](�Y�f]o�^jYe]ogjc�ak�]klYZdak`]\�af�l`]�]g`gjl�hjg_jYe�lg�]fkmj]�klm\]flk�Yj]�kmhhgjl]\*�M`]�
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=]fak(�l`]�k[`ggd�hjaf[ahYd(�[gee]fl]\�l`Yl6

Hmj�\]^afalagf�g^�]g`gjl�`Yk�hjgZYZdq�[`Yf_]\�gn]j�l`]�q]Yjk*�:l�^ajkl(�o]�bmkl�[Ydd]\�l`]e�Yl)�

jakc�klm\]flk� Tklm\]flk�af�b]ghYj\q�g^�\jghhaf_�gml�g^�k[`ggdU*�Ggo(�o]�`Yn]�fYjjgo]\�l`Yl�
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]Yka]j�lg�^al�aflg�l`Yl�k[]f]� Tl`Yf�af�gl`]j�[daim]k�af�l`]�k[`ggdU7�Ydd�l`]q�`Yn]�lg�\g�ak�mk]�\jm_k*�

Bl�ak�fgl�af�l`]aj�Z]kl�afl]j]kl�lg�hml�l`]e�af�l`Yl�]fnajgfe]fl*
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l`]aj�dan]k*
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GYf[q�[gee]fl]\�l`Yl�\m]�lg�l`ak�[`Yf_]�k`]�oYk�YZd]�lg�|^g[mk�gf�l`]�l]Y[`af_�hjgZYZdq�egj]�kg�l`Yf�

l`]�Z]`Ynagmjk*}

Cmkl�dac]�]n]jq�l]Y[`]j�ak�fgl�e]Yfl�lg�l]Y[`�[g`gjl(�fgl�]n]jq�klm\]fl�ak�e]Yfl�lg�Z]�hYjl�g^�l`]�

hjg_jYe*�GYf[q�[gee]flk�l`Yl6

af�kge]�[Yk]k�o`]j]�o]�`Yn]�Y�k[]fYjag�o`]j]�l`]�ca\�bmkl�oYkfÄl� Tj][]hlan]U� lg�l`]�o`gd]�

[g`gjl�]ph]ja]f[](�l`]j]�ak�YdoYqk�l`]�j]_mdYj�_]f]jYd�hjg_jYe�oal`�Y�h]]j�`]dh]jÄk�kmhhgjl*�P]
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`Yn]�]ml�ca\k� dggk]�^jge�l`]�[g`gjl�hjg_jYe�Z]^gj]�Yf\�kYa\(�qgm�cfgo(�l`ak�\g]kfÄl�j]Yddq�k]]e�

dac]�l`]�hdY[]�^gj�qgm*�:f\�;�l`afc�alk�YdoYqk�Z]]f�lj]Yl]\�Yk�Y�hjanad]_](�fgl�Y�ja_`l*�Rgm�cfgo�

ca\k�YdoYqk�kYq�l`]�^ajkl�\Yq�g^�[dYkk(�|gcYq(�_j]Yl*�M`]q�hml�e]�af�l`]�[jYqgf�[dYkk}*�:f\�l`]f�

qgm�k`go�l`]e�l`]�klm\]fl�l]Y[`]j�jYlag(�Yf\�l`]�Y[lanala]k�o]�_]l�lg�\g(�l`]q�[dm]�af�hj]llq�

ima[cdq�l`Yl�alÄk�Y�_gg\�hdY[]�lg�Z]*

*$($)� DOX\O�YP�8KWSVb

P`]f�Ykc]\�`go�l`]q�^]dl�YZgml�`Ynaf_�l`]� kYe]�klm\]flk�^gj�l`j]]�q]Yjk�af�Y�jgo(�l]Y[`]jk�

j]khgf\]\�af�Y�nYja]lq�g ^�oYqk*�Ago]n]j(� al�oYk�]na\]fl�l`Yl�]n]f�l`gm_`�l`]j]�o]j]�kge]�f]_Ylan]�

Ykh][lk�lg�l`ak(�l`]�hgkalan]�gml[ge]k�^Yj�gmlo]a_`]\�l`]�f]_Ylan]*�GYf[q�klYl]\6

`Ynaf_�\gf]�l`ak�^gj�]d]n]f�gj�lo]dn]�q]Yjk(�l`]�ca\k�[gfklYfldq�kYq�l`]q�^]dl�dac]�l`]q�o]j]�

[geaf_�`ge]*�Rgm�_]l�lg�cfgo�l`]aj�hYll]jfk7�qgmÄj]�fgl�klYjlaf_�^j]k`�oal`�Y�f]o�_jgmh7�

qgmÄj]�fgl�]n]f�klYjlaf_�^j]k`�oal`�Y�f]o�k]l�g^�[dYkkjgge�]ph][lYlagfk*�P`]f�[geaf_�lg�_jY\]�

--(�l`]q�cfgo�l`]�\jadd*�M`]q�cfgo�qgmj�klqd]�Yf\�qgm�[Yf�\g�kg�em[`�egj]�l`]f�]n]jq�lae]�

`Ynaf_�lg�klYjl�^j]k`(�Yf\�]n]jq�lae]�`Ynaf_�lg�ljYaf�l`]e*�;][Ymk]�B�YdoYqk�^]dl�l`Yl�Zq�l`]�lae]�

CYfmYjq�[Ye]�af�_jY\]� -, (-�Y[lmYddq�`Y\�l`]e�Yl�Y�hgafl�l`Yl�;�[gmd\�Y[lmYddq�_]l�l`]e�lg�\g�Y�

dgl�g^�klm^^(� kg�l`]f�lg�`Yn]�l`]e�Y_Yaf�af�_jY\]� --� Yf\� -.�oYk�km[`�Y�lj] Y l*� *� *�Yf\�;�l`afc�l`]�

keYdd�[dYkk�kar]k�_an]�mk�Yf�ghhgjlmfalq�^gj�af\ana\mYdar]\�hjg_jYeeaf_�af�Y�k]fk]*� TM`]�dY[c�g^�

hjY[la[Yd�[mjja[mdmeU� kge]lae]k�_an]k�l`]e�Y�Z]ll]j�]\m[YlagfYd�]ph]ja]f[]�Z][Ymk]�qgm�klYjl�

oal`�o`Yl�afl]j]klk�l`]e(�]kh][aYddq�oal`�>f_dak`*

=Yjjqd�Y\\]\�l`Yl

qgm�d]Ye�kg�em[`�YZgml�l`]e(�l`]aj�d]Yjfaf_�klqd]k(�kg[aYd�kcaddk�Yf\�YZadala]k*�:f\�al�[Yjja]k�

gf�lg�l`]�f]pl�_jY\]*� Bl�eYc]k�al�]Yka]j*�Rgm�d]Ye�o`Yl�lg�\g(�o`Yl�\Yq�lg�hmk`(�Yf\�o`Yl�\Yq
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:fgl`]j�Yj]Y�l]Y[`]jk�o]j]�YZd]�lg�[gee]fl�gf�af�l`ak�k][lagf�g ^�l`]�^g[mk�_jgmh�oYk�
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l`]�k[`ggd�kqkl]e*�P`]l`]j�al�ak�Z][Ymk]�l`]q�dY[c�afl]j]kl(�Yj]�aflaea\Yl]\�Zq�k[`ggd�klY^^(�gj�kaehdq�

\gfÄl�`Yn]�l`]�lae](� al�ak�[geegf�^gj�l`]k]�hYj]flk�fgl�lg�Z]�l`]�egkl�Y[lan]�hYj]flk�af�l`]�k[`ggd*�C]jjq�

klYl]\6� |M`]k]�hYj]flk�g^l]f�`Yn]�fgl�`Y\�hgkalan]�]ph]ja]f[]k�af�k[`ggd�Yf\�`Ynaf_�lg�\]Yd�oal`�d]kk�

h]ghd](�^gj�l`]e(�[Yf�eYc]�l`]�k[`ggd�d]kk�aflaea\Ylaf_*�:f\�B�cfgo�af�l`]�:dl]jfYlan]�>\m[Ylagf�[dYkk�

al�oYk�]Yka]j�lg�`Yn]�l`]�hYj]flk�af*}�=Yjjqd�Y_j]]\6

o`]f�l`]�hYj]flk�cfgo�qgmj�fYe]�Yf\�qgm(� al�eYc]k�al�]Yka]j�^gj�l`]e*�B�\gfÄl�l`afc�Y�dgl�g^�

l`]k]�hYj]flk�Yj]�]f_Y_]\�af�]\m[Ylagf*�:�dgl�g^�l`]k]�hYj]flk�eYq�fgl�oYfl�lg�Z]�]f_Y_]\�af�

l`]aj�[`ad\Äk�]\m[Ylagf*�P`]f�l`]q�cfgo�qgmj�fYe](�l`]j]Äk�kge]�jYhhgjl�l`]j]�Yf\�l`Yl�[Yf�

eYc]�l`af_k�Y�dgl�d]kk�\a^^a[mdl�gn]j�l`]�f]pl�^]o�q]Yjk*

GYf[q�af\a[Yl]\�l`Yl�l`ak�k]l)mh�j]Yddq�`]dh]\�`]j�\]n]dgh�hgkalan]�j]dYlagfk`ahk�oal`�hYj]flk*�

L`]�klYl]\6

P`]f�B�gfdq�`Yn]� -1� af�eq�[dYkk(�B�[Yf�eYc]�_gg\�f]ok�h`gf]�[Yddk�`ge]�Yk�o]dd�Yk�o`]f�

l`af_k�_g�ojgf_*�M`Yl�oYq(�fgl�]n]jq�[Ydd�ak�h]j[]an]\�lg�Z]�ZY\�f]ok*�:f\�^gj�eYfq�g^�l`]e(�

l`Yl�ak�Ydd�l`]q�`Yn]�`Y\*�;ml�qgm�cfgo�B�\a\�Y�hgdd�gf[]*� B�`Y\�Y�dgl�g ^�hYj]flk�fgl�k`go�mh�^gj�

hYj]fl�l]Y[`]j(�Yf\�l`]�h]jkgf�af�[`Yj_]�Yl�l`]�lae]�kYa\�al�oYk�Z][Ymk]�l`]k]�hYj]flk�\a\fÄl�[Yj]*�

Lg�B�[Ydd]\�]n]jq�`ge]�lg�k]]�o`q�l`]q�\a\fÄl�[ge]�lg�hYj]fl�l]Y[`]j�Yf\�Y�dgl�g^�l`]k]�ca\k�

[ge]�^jge�dgo�kg[ag][gfgea[�ZY[c_jgmf\k�Yf\�kge]�hYj]flk�Yj]�ogjcaf_�l`j]]�bgZk7�kge]�

^Yeada]k�\a\fÄl�`Yn]�Y�[Yj*� BÄn]�`Y\�hYj]flk�[ge]�\jmfc�lg�hYj]fl�l]Y[`]j�fa_`l�Z][Ymk]�l`]



:EM>KG:MBO>�>=N<:MBHG�PBMABG�:G�BG<ENLBO>�LRLM>F� -.-

ke]dd�g^�Yf�]\m[YlagfYd�afklalmlagf�l`jgok�l`]e�ZY[c�lg�Y�f]_Ylan]�lae]�af�l`]aj�dan]k�o`]f�

k[`ggd�oYk�km[`�Y�`gjjaZd]�lae]*� BlÄk�aflaea\Ylaf_�lg�[ge]�lg�Y�[Yk]�[gf^]j]f[]�oal`�l]Y[`]jk�

o`g�l`]q�h]j[]an]�lg�Z]�Y_Yafkl�l`]e*�:f\�alÄk�bmkl�l`Yl�na[agmk�[q[d]*

C]jjq�Y_j]]\�oal`�l`ak*�A]�fgl]\�l`Yl�|o]�mk]\�lg�Zjaf_�afl]jna]ok�lg�l`]aj�`gmk]�oal`�l`]�qgml`�

ogjc]jk*�Eac]�Y�<>(�gj�o`g]n]j(�\]h]f\af_�gf�l`]aj�]ph]ja]f[]�lg�eYc]�kmj]�l`]�kalmYlagf�oYk�kY^]�

Z]^gj]�_]llaf_�l`]j]�kg�l`]�afl]jna]ok�lYc]�hdY[]�Yl�l`]�`gmk]*}�GYf[q�klYl]\6� |B�\g�l`Yl�fgo*� *� *� *� Lge]�

hYj]flk�[YfÄl�_]l�`]j]*}�:dl`gm_`�l`ak�hjgn]\�lg�Z]�Y�hgkalan]�oYq�lg�[gff][l�oal`�klm\]flk(� kge]�

l]Y[`]jk�bmkl�\a\�fgl�^]]d�kY^]�_gaf_�lg�l`]�`ge]*�:l�l`]�hj]k]fl�lae](�l`]j]� ak�fg�e]l`g\�^gj�hjgl][laf_�

l]Y[`]jk�\mjaf_�nakalk�gmlka\]�l`]�k[`ggd*�<g`gjl�l]Y[`]jk�k]]e]\�lg�Zgmf[]�a\]Yk�o]dd�g^^�g ^�]Y[`�

gl`]j(�Yf\�l`ak�im]klagf�hjgngc]\�kge]�l`gm_`l�^gj�`go�lg�aehjgn]�l`ak�hYjl�g ^�l`]�hjg_jYe*

Bf�l]jek�g^�Z]af_�Y�_jgmh�^gj�l`j]]�q]Yjk(�klm\]flk�g^l]f�`Yn]�kljgf_�j]Y[lagfk�lg�l`ak*�M]Y[`]jk�

Yj]�l`]�^jgfl�daf]�af�l`ak�gZk]jnYlagf�Yf\�o]j]�YZd]�lg�eYc]�afl]j]klaf_�[gee]flk�YZgml�l`ak*�:eq�

klYl]\6

B�l`afc�^gj�l`]�klm\]flk(�gf�l`]aj�Z]`Yd^(�Z]af_�lg_]l`]j�^gj�l`j]]�q]Yjk(�l`]q�cfgo�]Y[`�gl`]jÄk�

YZadalq�oal`af�l`]aj�_jgmh�Yf\�kg�l`]�ca\k�l`Yl�j]Yddq�kljm__d](�l`gk]�klm\]flk�cfgo�o`Yl�kmhhgjlk�

l`]q�f]]\�Yf\�l`gk]�klm\]flk�Yj]�fgl�Y^jYa\�lg�k`go�o`g�l`]q�j]Yddq�Yj]�Yf\�l`]aj�ljm]�YZadala]k�

Z][Ymk]�l`]q�cfgo�al�ak�gcYq*�M`]q�Yj]�lg_]l`]j�^gj�l`j]]�q]Yjk(� kg�l`]q�\gfÄl�`Yn]�lg�k`]dl]j�

l`Yl�Yfqegj]*

GYf[q�Y_j]]\�o`gd]�`]Yjl]\dq�oal`�:eqÄk�[gee]flk*� L`]�klYl]\6

ljmkl�lYc]k�lae]*� * * * � B�l`afc�l`]�q]Yj�o]�klYjl]\�l`ak�hjg_jYe�o]�kYo�l`]�hgkalan]�]^^][lk�

aee]\aYl]dq*�P]�`Yn]�j]lYaf]\�egj]�ca\k�Z][Ymk]�g^�l`]�[g`gjl�l`Yf�o]�]n]j�\a\�hjagj�lg*�Cmkl�

Z][Ymk]�al�ak�]pY[ldq�o`Yl�l`gk]�ca\k�f]]\]\*�Hml�g^�l`]�_jY\mYlaf_�[dYkk�dYkl�q]Yj(�l`]j]�oYk�

gfdq�gf]�o`g�\a\�fgl�_jY\mYl]�gf�lae]*



*$($*� =KMU�YP�CO\Y^[MO\

M`]�l]Y[`]jk�[gee]fl]\�gf�o`Yl�]p[]dd]fl�kmhhgjl�l`]q�`Yn]�^jge�l`]aj�Y\eafakljYlagf�Yl�l`]�

ege]fl(�Zml�ogjja]\�l`Yl�Z][Ymk]�l`]j]�oYk�fgl�Yf�g^^a[aYd�Zm\_]l�af�hdY[]�^gj�l`]k]�klm\]flk(�l`Yl�l`ak�

e]Yfl�l`]�hjg_jYe�oYk�gfdq�Yk�_gg\�Yk�l`]�Y\eafakljYlagf�oYfl]\�al�lg�Z]*�:�[`Yf_]�af�Y\eafakljYlagf�

[gmd\�e]Yf�l`]�]f\�g^�l`]�hjg_jYe*�M]Y[`]jk�oYfl]\�egj]�kmhhgjl�Yl�l`]�ZgYj\�Yf\�\]hYjle]fl�d]n]d�

^gj�l`]k]�klm\]flk*�P`]f�Ykc]\�`go�YnYadYZd]�kmhhda]k�Yf\�eYl]jaYdk�l`Yl�l`]q�f]]\]\�o]j](�l`]�

l]Y[`]jk�mfYfaegmkdq�j]khgf\]\�|fgl�YnYadYZd]*}�GYf[q�j]hgjl]\�l`Yl�|l`]�[mjja[mdme�ak�fgl�]n]f�

YnYadYZd]�^gj�Ydd�klm\]flk*}�=Yjjqd�j]eYjc]\�|l`]�Yll]flagf�ak�bmkl�fgl�l`]j]� T^jge�ZgYj\�Yf\�\]hYjle]fl�

d]n]dk�Z][Ymk]�l`]�^g[mk�ak�gf�gl`]j�hjg_jYeeaf_�ja_`l�fgoU}*

GYf[q�fgl]\�l`Yl�kge]�j]kgmj[]k�o]j]�hmj[`Yk]\�l`jgm_`�gl`]j�Zm\_]lk�af�l`]�k[`ggd*�L`]�

klYl]\6� |o`]f�o]�[Yf�`a\]�al�mf\]j�Y�j]kgmj[]�Zm\_]l�o]�\g*�;ml�l`]j]�ak�fg�[g`gjl�Zm\_]l*}� :eq�

[gee]fl]\�l`Yl�|alÄk�Y�dgl�g^�hdYffaf_�o`]f�qgm�\gfÄl�`Yn]�Y�hjY[la[Yd�[mjja[mdme�Yf\�qgm�\gfÄl�`Yn]�

l`]�j]kgmj[]k*�:�dgl�g ^�l`ak�klm^^�lYc]k�lae]*}� P`]f�\ak[mkkaf_�l`ak�^mjl`]j(�l]Y[`]jk�j]eYjc]\�`go�

kge]�g^�l`]�klm\]flk�o]j]�j]Y\af_�kg�Z]dgo�_jY\]�d]n]d�l`Yl�l`]q�o]j]�mfYZd]�lg�[gehd]l]�l`]�_]f]jYd�

hjg_jYe�Yf\�f]]\]\�Y�dgl�g ^�eg\a^a[Ylagfk*� Bf\ana\mYd�d]Yjfaf_�hdYfk�Yj]�hjgZYZdq�l`]�Z]kl�\]k[jahlagf�

g^�o`Yl�klm\]flk�j][]an](�Zml�egkl�g ^�l`]k]�klm\]flk�`Yn]�fgl�`Y\�j]kgmj[]�kmhhgjl�af�l`]�hYkl(�Yf\�\g�

fgl�`Yn]�Y�\aY_fgk]\�d]Yjfaf_�\akYZadalq*�:k�Y�j]kmdl(�l`]q�Yj]�fgl�Y�hYjl�g^�l`]�j]kgmj[]�Zm\_]l*�;][Ymk]�

l`]j]�ak�fg�hjY[la[Yd�[mjja[mdme�gj�[mjj]fl�eg\a^a[Ylagf�hjg_jYe�lg�`]dh�l]Y[`]jk(�eYfq�l]Y[`]jk�o]j]�

^gj[]\�lg�[j]Yl]�l`]�ogjc�gf�l`]aj�gof*�=Yjjqd�[gee]fl]\�l`Yl�|]n]jql`af_�`Yk�lg�Z]�af\ana\mYdar]\�^gj�

l`]k]�ca\k*}�GYf[q�Y_j]]\�oal`�=Yjjqd(�Zml�km__]kl]\�l`Yl

Y�klYjlaf_�hdYf�ogmd\�Z]�`]dh^md*�Eac]�o`]f�o]�`Yn]�Y�klY^^�e]eZ]j�o`g�ak�ka[c(�alÄk�n]jq�`Yj\�

^gj�Y�kmZklalml]�lg�[ge]�af�Yf\�l]Y[`*�P]�Yj]�caf\Y�oaf_af_�al�`]j]*�Eac]�o]�ea_`l�kYq�gcYq�\g
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fmeZ]jk� -)1,*� Hf]�ca\�ea_`l�\g�l`Yl(�Yfgl`]j�ca\�eYq�lg�01*�Lge]gf]�]dk]�eYq�fgl�]n]f�`Yn]�

l`Yl�l]pl�Zggc*�M`]j]�Yj]�hjgnaf[]k�gml�l`]j]�l`Yl�\g�`Yn]�hjg_jYek�^gj�l`ak(�Zml�o]� \gfÄl*

C]jjq�Y_j]]\�oal`�l`ak*�A]�klYl]\6� |o`ad]�B�oYk�af�:dZ]jlY(�o]�`Y\�Y�hjg_jYe�^gj�_jY\]k�3)-.*� Lg�l`]j]�

Yj]�hjg_jYek�gml�l`]j]*}

Bf�j]khgfk]�lg�l`]�dY[c�g^�hjg_jYe�kmhhgjl�^jge�l`]�hjgnaf[](�GYf[q�klYl]\6

B�YdoYqk�l`gm_`l�al�oYk�Y�nYdm]�klYl]e]fl�gf�l`]�hYjl�g ^�l`]�\]hYjle]fl*�Rgm�cfgo�o]�`Yn]�Y�

k]l�[mjja[mdme�^gj�Ydd�l`]�`a_`]j�]f\�ca\k(�Zml�o]�`Yn]�f]n]j�`Y\�Yfql`af_�^gj�l`]�hjY[la[Yd�ca\k*�

P`]f�qgm�dggc�Yl�l`]�\g[me]flk�^gj�>f_dak`�Yl�l`]�hjY[la[Yd�d]n]d(�l`]q�dakl�]n]jq�l]pl�Zggc�

YnYadYZd]�lg�Yfq�>f_dak`�l]Y[`]j*� BlÄk�dac]�CPM�2PZa[ITQLM[#� Yf\�CW�:QTT�I�<WKSQVOJQZL%� Lg�l`]f�

qgm�`Yn]�Y�l]Y[`]j�o`g�ea_`l�]f\�mh�Yk�Y�[g`gjl�l]Y[`]j�o`g�]f\k�mh�l]Y[`af_�Yf�Y[Y\]ea[�

l]pl�lg�[g`gjl�ca\k�o`a[`�:)�\gfÄl�_]l�al(�;)�\gfÄl�f]]\�al(�Yf\�<)�`Yn]�fgl�afl]j]kl*�:f\�gf�l`]�

gl`]j�ka\]�g^�l`Yl(�fgZg\q�]n]j�[`][ck*�Rgm�cfgo�alÄk�Y�_gg\�l`af_�o]�`Yn]�YdoYqk�eY\]�kmj]�

o]�`Y\�_gg\�l]Y[`]jk�Z][Ymk]�l`]j]�akfÄl�Y�dgl�g^�[`][ck�Yf\�ZYdYf[]k�^gj�o`Yl�o]�Yj]�\gaf_*�

C]jjq�mj_]\�l`Yl�l`]�[g`gjl�klm\]flk�f]]\]\�egj]�kmhhgjl�Yl�l`]�ZgYj\�Yf\�\]hYjle]fl�d]n]d*�A]

klYl]\6

P]�f]]\�Y�[`Yehagf�^gj�gmj�[Ymk]�Yl�l`]�ZgYj\*� -�l`afc�l`]�ZgYj\�`Yk�lg�kl]h�mh�lg�l`]�hdYl]�

`]j]�Z][Ymk]�l`]k]�Yj]�l`]�ca\k�af�l`]�_Yh�l`Yl�o]�Yj]�YdoYqk�lYdcaf_�YZgml*�:f\�qgm�_]l�l`]�:I�

Yf\�l`]�ljY\]k�l`Yl�k]]e�lg�Z]�Z]f]^alaf_�^jge�egf]q*�M`]j]�`Yk�lg�Z]�egf]q�hml�lgoYj\k�l`]k]�

ca\k�Yf\�klY^^�Yf\�hjg^]kkagfYd�\]n]dghe]fl�lg�eYc]�l`]�hjg_jYe�_jgo*

=Yjjqd�^]dl�l`Yl�l`ak�oYk�Y�f][]kkYjq�kl]h�^gj�l`]�ca\k�af�l`]�hjg_jYe(�Zml�fgl]\�l`Yl�|l`]�h]jkgf�ogmd\�

`Yn]�lg�cfgo�]n]jq�Yj]Y*}�;q�l`ak�`]�e]Yfl�eYl`(�>f_dak`(�kg[aYd�klm\a]k(�Yf\�k[a]f[]*

Fgkl�g^�l`]k]�klm\]flk�\g�fgl�imYda^q�^gj�j]kgmj[]�kmhhgjl*� Bl�ak�fgl�mfmkmYd�^gj�Y�klm\]fl�lg�

Yjjan]�af�l`]�hjg_jYe�af�_jY\]� -,�Yf\�`Yn]�f]n]j�`Y\�Yfq�^gjeYd�l]klaf_�[gehd]l]\*�:k�Y�j]kmdl(�l`]



]g`gjl�hjg_jYe�ak�k]jnaf_�l`]�klm\]flk�af�l`]�_Yh*�M`]q�Yj]�fgl�kljgf_�]fgm_`�klm\]flk�lg�[gehd]l]�l`]�

j]_mdYj�_]f]jYd�hjg_jYe�oal`gml�Y\\alagfYd�kmhhgjlk(�Zml�\g�fgl�`Yn]�Y�\aY_fgkak�Yddgoaf_�l`]�k[`ggd�lg�

Y\]imYl]dq�hjgna\]�l`]e�oal`�Y\\]\�kmhhgjl*�M`]j]^gj](�l`]�k[`ggd�\g]k�fgl�`Yn]�]fgm_`�j]kgmj[]k�lg�

k]jn]�Ydd�l`]�klm\]flk�o`g�Y[lmYddq�f]]\�]pljY�YkkaklYf[]*�:l�l`]�hj]k]fl�lae](�l`]�[g`gjl�hjg_jYe�

kmhhgjlk�YhhjgpaeYl]dq�0,�klm\]flk*�Hml�g^�l`]k]�0,�klm\]flk(�d]kk�l`Yf�`Yd^�̀ Yn]�j][]an]\�^gjeYd�

l]klaf_(�Yf\�g^�l`gk]�o`g�`Yn](�gfdq�Y�^]o�`Yn]�Y�\aY_fgkak�j]dYl]\�lg�Y�d]Yjfaf_�]p[]hlagfYdalq*�:k�Y�

j]kmdl(�l`]j]�Yj]�Y�dgl�g ^�kljm__daf_�d]Yjf]jk�oal`�fg�^afYf[aYd�e]Yfk�g ^ �̀ Ynaf_�l`]aj�]\m[YlagfYd�f]]\k�

kmhhgjl]\�oal`af�l`]�k[`ggd�j]kgmj[]�Zm\_]l*

M`]�[g`gjl�l]Y[`]jk�mfYfaegmkdq�^]dl�l`Yl�egj]�kmhhgjl�Yf\�Yll]flagf�oYk�f]]\]\�^gj�[g`gjl�

klm\]flk�Zq�h]ghd]�af�hgo]j^md�hgkalagfk*� Bf�Cmf]�.,-,(�o`]f�l`ak�^g[mk�_jgmh�lggc�hdY[](�:eq�fgl]\�

l`Yl�l`af_k�k]]e]\�lg�Z]�[`Yf_af_�^gj�l`]�Z]ll]j*� L`]�klYl]\6

M`]j]�ak�Y�hjgnaf[aYd�Eal]jY[q�<geeall]]�l`Yl�Yj]�hadglaf_�Y�_jY\]� -,�dal]jY[q�hjg_jYe*

Agh]^mddq�l`]j]�oadd�Z]�Y�_jY\]� --� Yf\� -.�hjg_jYe�af�l`]�^mlmj]*�M`]j]�oadd�`]�_j]Yl�j]kgmj[]k*

Ka_`l�fgo�alÄk�bmkl�Y�oYalaf_�_Ye]� T^gj�Y\\alagfYd�^mf\af_�Yf\�kmhhgjlU*

Nf^gjlmfYl]dq�^gj�:eq(�Yf\�l`]�[g`gjl�klm\]flk(�`]j�ghlaeakla[�na]o�oYk�[jmeZd]\�o`]f�Y�k`a^l�oYk�

eY\]�Yl�l`]�\]hYjle]fl�d]n]d*�;q�H[lgZ]j�.,-,(�l]Y[`]jk�o]j]�eY\]�YoYj]�l`Yl�l`]�hjg_j]kk�g^�dal]jY[q�

hjg_jYe�oYk�b]ghYj\ar]\�Yk�egj]�^g[mk�ogmd\�Z]�hdY[]\�gf�l`]�Y\nYf[]\�hjg_jYek�^gj�l`]�]dal]�

klm\]flk*

M`ak�ak�o`q�al�ak�kg�aehgjlYfl�l`Yl�l`]k]�klm\]flk�Yj]�^ajkl�a\]fla^a]\(�Yf\�fYe]\*�;q�]fkmjaf_�

k[`ggd�d]Y\]jk�Yj]�YoYj]�l`Yl�l`]k]�klm\]flk�]pakl�af�l`]k]�fmeZ]jk(� al�[Yf�eYc]�al�hgkkaZd]�^gj�l`]aj�

f]]\k�lg�`]�Y\\j]kk]\*�>\m[Ylagf�ak�^gj�]n]jqgf]�Yf\�Yl)jakc�klm\]flk�k`gmd\fÄl�`Yn]�lg�ogjjq�YZgml�l`]�

daeal]\�j]kgmj[]k�l`]q�`Yn]�^Yddaf_�l`jgm_`�l`]�[jY[ck*�M`]j]�f]]\k�lg�Z]�egj]�kmhhgjl�^gj�l`]e�l`Yf�

l`ak*�M`]�hjg_jYe�ak�^jY_ad]�Yf\�al�ak�lgg�aehgjlYfl�^gj�al�fgl�lg�Z]�kmhhgjl]\�Zq�h]ghd]�o`g�Yj]�eYcaf_
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l`]�Za_�\][akagfk�YZgml�]\m[Ylagf*� Lge]�^jYe]ogjc�emkl�Z]�aehd]e]fl]\�lg�]fkmj]�Ydd�klm\]flkÄ� ja_`lk�

Yj]�mh`]d\*�M`]�kqkl]e�f]]\k�lg�Zmad\�kY^]_mYj\k�^gj�l`]k]�klm\]flk�kg�l`]q�oadd�Z]�kmhhgjl]\*

*$($+� EOKMRSXQ�AY\S]S_O�4ORK_SY^[\

Lg[aYd�Yf\�]eglagfYd�\]n]dghe]fl�g^�klm\]flk�Z][Ye]�Y�c]q�Yj]Y�g^�̂ g[mk�\mjaf_�l`]�^g[mk�

_jgmh*�M]Y[`]jk�Yj]�hYkkagfYl]�YZgml�]fkmjaf_�l`]�f]]\k�g^�l`]aj�klm\]flk�Yj]�e]l(�Yf\�Yj]�[geeall]\�lg�

ogjcaf_�`Yj\�lg�]fkmj]�l`ak�`Yhh]fk*�M]Y[`af_�lg� aehjgn]�l`]�kg[aYd�Yf\�]eglagfYd�\]n]dghe]fl�g^�

klm\]flk�Yddgok�l]Y[`]jk�lg�l]Y[`�hgkalan]�Z]`Ynagmj�lg�klm\]flk*�>Y[`�l]Y[`]j�h]jkgfYddq�lYc]k�gf�l`]�

j]khgfkaZadalq�g^�l]Y[`af_�klm\]flk�l`]�[mjja[mdme(�Zml�Ydkg�j][g_far]k�l`Yl�Ydgf_�oal`�l`ak(�l`]q�emkl�

Ydkg�l]Y[`�klm\]flk�lg�Z]�_gg\�[alar]fk�o`g�[Yf�l`jan]�Yf\�_an]�ZY[c�lg�l`]aj�[geemfalq*�:eq�

[gee]fl]\�l`Yl(

B�l`afc�o]�afn]kl�Y�_j]Yl�\]Yd�g^�lae]�af�klm\]flkÄ� ]eglagfYd�Yf\�kg[aYd�f]]\k*�M`]q�cfgo�l`Yl�

Yf\�l`Yl�ak�`go�l`Yl�ljmkl�ak�Zmadl�Yf\�l`Yl�jYhhgjl�Yf\�j]dYlagfk`ah*�M`]q�Yj]�hjgm\�lg�Z]�Y� [g`gjl�

klm\]fl�Yf\�l`]q�j]Ydar]�l`]q�Yj]�hjanad]_]\�Yf\�l`]q�oYfl�lg�[ge]�ZY[c*�P]�[YfÄl�bmkl�^g[mk�gf�

Y[Y\]ea[k*�P]�f]]\�lg�^g[mk�gf�l`gk]�j]dYlagfk`ahk�Yf\�Zmad\af_�l`Yl�ljmkl*

GYf[q�fgl]\(

o`ad]�o]�Yj]�l]Y[`af_�[mjja[mdme(�dac]�>f_dak`�^gj�]pYehd](�Zml�Yl�l`]�kYe]�lae]�qgm�Yj]�

l]Y[`af_�_gg\�[alar]fk`ah�Yf\�`go�lg�Z]�Y�fa[]�h]jkgf*�Rgm�cfgo�|\gfÄl�hgc]�`ae*� Lal�Yf\�Z]�

j]kh][l^md*� B�e]Yf�l`Yl�ak�fgl�af�l`]�[mjja[mdme(�Zml�al�`Yhh]fk*�;Yka[Yddq�qgm�Yj]�hYj]flaf_*�Rgm�

Yj]�klYjlaf_�oal`�l`]k]�ca\k�o`]j]�eYqZ]�fg�gf]�]dk]�`Yk�_gf]*�:f\�qgm�Yj]�\gaf_�al�af�_jY\]�

-, $

P`]f�Ykc]\�o`Yl�l`]�_j]Yl]kl�[`Ydd]f_]�oYk�af�l]Y[`af_�l`]k]�kcaddk(�GYf[q�j]hda]\6



M`]�ZY__Y_]�l`]q�Zjaf_�lg�_jY\]� -,*�M`]�k[`ggd�]ph]ja]f[]�l`]q�`Yn]�`Y\�kg�^Yj�Yf\�[gfnaf[af_�

l`]e�l`Yl�al�ak�kladd�ogjl`�ljqaf_*�-�YdoYqk�l]dd�l`]e�l`Yl�l`]�^Y[l�l`Yl�l`]q�Yj]�kladd�`]j]�ak�`m_]�

Z][Ymk]�g^�l`]aj�l]fY[alq�lg�[gflafm]�lg�[ge]�lg�Y�Zmad\af_�]n]jq�\Yq�l`Yl�eYc]k�l`]e�^]]d�ZY\dq�

YZgml�l`]ek]dn]k*� B�l`afc�l`Yl�^gj�Y�dgl�g ^�l`]e�l`Yl�_jY\]� -,�ak�Y�^j]k`�klYjl�Z][Ymk]�l`]q�

Y[lmYddq�_]l�af�Y�kalmYlagf�o`]j]�l`]q�[Yf�\g�l`]�ogjc�l`Yl�o]�Yj]�Ykcaf_�l`]e�lg�\g*� :f\�l`]f�

o]�klYjl�lg�k]]�l`]aj�k]d^)]kl]]e�aehjgn]�Yf\�kge]�g ^�l`]e�\gfÄl�klYq�af�[g`gjl*� Lge]�g^�l`]e�

`Yn]�Z]]f�a\]fla^a]\�d]Yjfaf_�\akYZd]\�gj�kge]�g^�l`]e�_g�lg�_]f]jYd(�gj�kge]�aflg�Y[Y\]ea[*�

M`Yl�k]fk]�g^�̀ gh]d]kkf]kk�l`Yl�l`]q�bmkl�\gfÄl�cfgo�o`]j]�l`]q�Yj]�_gaf_�lg�_g�o`]f�l`]q�Yj]�

\gf]�`]j]*� M`]q�\gfÄl�`Yn]�Y�hdYf*�Hl`]j�ca\k�`Yn]�Y�k]fk]�g^�o`Yl�l`]q�oYfl�lg�\g(�Zml�l`]k]�

ca\k�\gfÄl*�M`]q�`Yn]fÄl�]n]f�l`gm_`l�YZgml�hgkl)k][gf\Yjq�ljYafaf_*�M`]k]�ca\k�`Yn]�d]Yjf]\�

l`Yl�alÄk�]Yka]j�lg�_]l�ca[c]\�gml(�l`Yf�lg�ljq�Yf\�^Yad*

C]jjq�Y_j]]\�oal`�l`ak*�A]�klYl]\6� |B�l`afc�^gj�Y�dgl�g^�l`]e�alÄk�l`]aj�oYq�g ^�\]Ydaf_�oal`�

Y[Y\]ea[�\a^^a[mdlq*� BlÄk�Z]ll]j�lg�Y[l�gml�l`Yf�lg�Ykc�^gj�`]dh*�Rgm�cfgo(� kge]�`Yn]�`Y\�km[`�Y�ZY\�

]ph]ja]f[]�Yf\�kge]�g ^�l`]e�[YfÄl�j]Y\*}� =Yjjqd�fgl]\�l`Yl

-�Ye�hd]Yk]\�oal`�gmlka\]�kmhhgjl�^gj�\]Ydaf_�oal`�Yf_]j�gj�Y\\a[lagf�akkm]k*�;ml�B�_m]kk�al�ak�Y�

[Yl[`�..*� Lge]lae]k�l`]k]�ca\k�oYfl�lg�Z][ge]�km[[]kk^md�af�[dYkk�l`]f�Ydd�g^�Y�km\\]f�l`]q�Yj]�

eakkaf_�kg�em[`�lae]*� B�`Y\�gf]�qgmf_�dY\q�o`g�eakk]\�0,�h]j[]fl�g^�̀ ]j�[dYkk]k(�kge]�g^�

o`a[`�o]j]�e]]laf_k�^gj�gmlka\]�\jm_�gj�Yf_]j�`]dh*�M`]k]�e]]laf_k�Yj]�lYcaf_�hdY[]�\mjaf_�

[dYkk�lae]*� L`]Ä\�_]l�Z]`af\�Yf\�l`]f�k`]Äk�^jmkljYl]\�Yf\�[YfÄl�[Yl[`�mh�gf�`]j�gof*� Lg�l`YlÄk�

o`]j]�B�k]]�al�Yk�Y�[Yl[`�..*

:eq�Y_j]]\*� L`]�klYl]\6� |l`]k]�ca\k�[YfÄl�Y^^gj\�lg�eakk�[dYkk�lae]*� Lg�hmddaf_�l`]e�gml�\mjaf_�[dYkk�

k`gmd\�fgl�Z]�Yf�ghlagf*�Emf[`�ak�Yf�ghlagf(�Y^l]j�k[`ggd�ak�Yf�ghlagf*�M`]q�f]]\�l`ak�k]jna[](�Zml�l`]q�

f]]\�lg�Z]�af�k[`ggd*�M`]q�f]]\�lg�Z]�af�[dYkk*}
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C]jjq�Z]da]n]\�l`Yl�l`]k]�k]jna]]k�o]j]�n]jq�aehgjlYfl�^gj�l`]�klm\]flk(�Zml�^gmf\�l`Yl6

BlÄk�fgl�kqkl]ea[*�I]ghd]�^dq�af�^gj�Y�^]o�l`af_k�gf�Y\\a[lagf�Yf\�e]flYd�`]Ydl`*�Rgm�cfgo�

hYjY[`ml]�af�Yf\�hYjY[`ml]�gml*�M`]q�`Yn]�fgl�[geeall]\�lg�l`]k]�ca\k*�Da\k�f]]\�l`]�

l`]jYh]mla[�[gehgf]fl(�]kh][aYddq�l`]�`Yj\�[gj]�ca\k*�:f\�kge]�g^�l`]e�f]]\�al�Z]^gj]�qgm�[Yf�

\an]�aflg�Y[Y\]ea[k*�F]flYd�`]Ydl`�ak�Y�`m_]�akkm]*�Hn]j�l`]�q]Yjk�o]�l]Y[`]jk�`Yn]�Z][ge]�l`]�

Y\\a[lagf�[gmfk]ddgjk(� kg]aYd�k]jna[]h]jkgf�Yf\�e]flYd�k]jna[]k�h]ghd]*�;ml�o]�bmkl�ZYf\�Ya\�al(�

Yf\�o]�f]]\�l`]�hjg^]kkagfYdk�l`Yl�cfgo�o`Yl�l`]q�Yj]�\gaf_*

*$($,� 3[OK\�]Y�;WZ[Y_O�FZYX

:dl`gm_`�l]Y[`]jk�o]j]�`Yhhq�oal`�eYfq�l`af_k�l`]�[mjj]fl�hjg_jYe�hjgna\]\�^gj�klm\]flk(�

l`]j]�o]j]�Ydkg�k]n]jYd�[`Yf_]k�l`]q�km__]kl]\*�M`]�egkl�aehgjlYfl�[`Yf_]�l]Y[`]jk�fgl]\�oYk�l`Yl�al�

ogmd\�Z]�]plj]e]dq�Z]f]^a[aYd�^gj�l`]�\]hYjle]fl�g^�]\m[Ylagf�lg�lYc]�Y�d]Y\�jgd]�af�`]dhaf_�lg�kmhhgjl�

Yl)jakc�klm\]flk*�;q�`Ynaf_�Y�|[`Yehagf�^gj�l`]aj�[Ymk](}�klm\]flk�ogmd\�`Yn]�kge]gf]�Yl�l`]�

\]hYjle]fl�d]n]d�^a_`laf_�kh][a^a]Yddq�^gj�l`]aj�ja_`lk*�C]jjq�fgl]\�|l`]j]�ak�g^l]f�fg�hYj]flYd�hmk`�^gj�

[`Yf_]�^gj�l`]k]�klm\]flk(� kg�l`]q�f]]\�kge]gf]�lg�gj_Yfar]�Yf\�Y\ng[Yl]�^gj�l`]aj�ja_`lk*}�=]fak�

[gee]fl]\�`go�`m_]�g^�Yf�aehY[l�bmkl�l`]�k[`ggd�hjg_jYe�`Yk�`Y\�gf�klm\]flkÄ� dan]k*�A]�klYl]\6

B�k]]�l`]k]�klm\]flk�f]]\�kljm[lmj]�kg�o]�`Yn]�Y�\]^afalan]�kljm[lmj]*�P]�`Yn]�daeal]\�l`]�

fmeZ]j�g^�klm\]flk�af�l`]�hjg_jYe(�Yf\�o]�`Yn]�[geeall]\�l]Y[`]jk�o`g�g^l]f�`Yn]�kh][aYdar]\�

ljYafaf_�Zgl`�af�l`]�kmZb][l�Yj]Y�Yf\�`go�lg�\]Yd�oal`�l`]k]�klm\]flk*� B�k]]�l`]�j]kmdlk� Tg^�l`ak�

hjg_jYeU�gf�_jY\mYlagf�fa_`l*� B�k]]�l`]k]�klm\]flk�_jY\mYlaf_�o`]j]�Yk�Z]^gj](�l`]k]�lqh]k�g^�

klm\]flk�ogmd\�fgl�`Yn]�_jY\mYl]\�af�km[`�`a_`�fmeZ]jk*�M`]�egkl�hjg^gmf\�km[[]kk�B�k]]�ak�

kge]�g^�l`]k]�klm\]flk�_g�gf�lg�hgkl�k][gf\Yjq�o`a[`�lg�e]�ak�]plj]e]dq�]p[alaf_�Z][Ymk]�l`]k]



Yj]�l`]�klm\]flk�l`Yl�qgm�eYq�g ^�l`gm_`l�ogmd\�f]n]j�_jY\mYl](�Yf\�lg�\][a\]�l`]q�oadd�_g�

^mjl`]j�ak�hj]llq�afl]j]klaf_*

MafY�fgl]\�l`Yl�kg�g^l]f�l`]j]�ak�Y�kla_eY�l`Yl�_g]k�Ydgf_�oal`�Z]af_�Yf�Yl)jakc�ca\*� L`]�klYl]\6

Lge]lae]k�h]ghd]�mf\]j]klaeYl]�l`]�YZadalq�g^�l`]�klm\]flk*� Lge]lae]k�h]ghd]�Ykkme]�l`]q�

\gfÄl�`Yn]�l`]�YZadalq�lg�km[[]]\(�Zml�kg�eYfq�g^�l`]e�\g(�Yf\�B�l`afc�alÄk�aehgjlYfl�lg�Z]�YZd]�

lg�Zjaf_�l`]e�gml*�P`]f�l`]q�klYjl�lg�^]]d�_gg\�YZgml�l`]ek]dn]k�Yf\�klYjl�lg�^]]d�_gg\�YZgml�

d]Yjfaf_(�o]�Zjaf_�kg�em[`�egj]�gml�g^�l`]e*�?gj�kg�eYfq�q]Yjk(�l`]k]�klm\]flk�`Yn]�fgl�`Y\�Y�

_gg\�]ph]ja]f[]�af�k[`ggd�Yf\�B�l`afc�l`Yl�ak�gf]�g ^�l`]�Za_�l`af_k*�Eac]�q]k(�qgm�\g�^al�af�lg�

k[`ggd�Yf\�k[`ggd�ak�Y�_gg\�hdY[]�^gj�qgm*� Bl�ak�Y�hgkalan]*� B�l`afc�k[`ggdk(�Yk�Y�o`gd](� a\]fla^q�

klm\]flk�oal`�kh][aYd�f]]\k(�Zml�l`]j]�ak�Y�o`gd]�_jgmh�g^�klm\]flk�o]�Yj]�eakkaf_*� Llm\]flk�[Yf�

Tmf\]jY[`a]n]U� ^gj�Y�nYja]lq�g ^�j]Ykgfk*� Bl�ea_`l�Z]�Z][Ymk]�l`]q�\gfÄl�`Yn]�YZadalq(�Zml�al�ea_`l�

Z]�Z][Ymk]�l`]q�`Yn]�Y�d]Yjfaf_�\akYZadalq�Yf\�`Yn]�_gf]�mfa\]fla^a]\*�Hj�eYqZ]�l`]j]�ak�Y�`ge]�

akkm](�gj�Y�kg[aYd�akkm]�`gd\af_�l`]e�ZY[c*� Llm\]flk�\gfÄl�km[[]]\�^gj�Y�nYja]lq�g^�j]Ykgfk�Yf\�

o]�f]]\�lg�^af\�gml�o`Yl�l`gk]�j]Ykgfk�Yj]*� B�Z]da]n]�egkl�klm\]flk�Yj]�YZd](�Zml�l`]q�f]]\�

kmhhgjl*

Pal`gml�\]hYjle]fl�d]Y\]jk`ah(�l`]j]�oadd�f]n]j�Z]�Y�kgda\�^jYe]ogjc�^gj�klm\]flk*�:k�Y�j]kmdl(�

l]Y[`]jk(�qgml`�ogjc]jk(� Yf\�Y\eafakljYlgjk�[gf[dm\]\�l`Yl�l`ak�gf]�[`Yf_]�ogmd\�eYc]�l`]�_j]Yl]kl�

\a^^]j]f[]*�M`]q�^]dl�l`ak�oYq�Z][Ymk]�al�ogmd\�Yddgo�klm\]flk�lg�`Yn]�hjgh]j�[mjja[mdme�Yf\�kmhhgjlk*�

=]fak�fgl]\�|l`]j]�oYk�Y�lae]�l`Yl�k[`ggdk�o]j]�h]j[]an]\�Yk�klja[ldq�afklalmlagfk�g^�d]Yjfaf_�

[mjja[mdme*�M`Yl�ak�fg�dgf_]j�l`]�[Yk]*�P]�f]]\�lg�l]Y[`�l`]�o`gd]�[`ad\*}

:fgl`]j�ka_fa^a[Yfl�[`Yf_]�l]Y[`]jk�km__]kl]\�oYk�l`Yl�l]Y[`]jk�g^�Yl)jakc�klm\]flk�k`gmd\�Z]�

hjgna\]\�egj]�ghhgjlmfala]k�^gj�hjg^]kkagfYd�\]n]dghe]fl*� :�;Y[`]dgj�g^�>\m[Ylagf�[Yffgl�hj]hYj]�

l]Y[`]jk�^gj�l`]�]ph]ja]f[]k�l`]q�oadd�`Yn]�oal`�klm\]flk�g^�l`ak�fYlmj]*� M]Y[`]jk�^]dl�l`Yl�l`]q�f]]\]\
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em[`�egj]�ljYafaf_�af�Yj]Yk�dac]�\]Ydaf_�oal`�klm\]flk�o`g�]ph]ja]f[]�Y__j]kkan]�Z]`Ynagmj(�Yf_]j(�

Y\\a[lagfk(�Yf\�\qk^mf[lagfYd�`ge]�dan]k*�C]jjq�Yj_m]\�l`Yl�|klY^^�f]]\�hjg^]kkagfYd�\]n]dghe]fl�kg�

l`Yl�l`]�hjg_jYe�[Yf�_jgo�*� *� *� l`]j]�f]]\k�lg�Z]�egf]q�hml�Z]`af\�l`ak�Z][Ymk]�l`ak�klm^^�ak�fgl�^j]]*}�

:eq�Y_j]]\�Zq�klYlaf_�|hjg^]kkagfYd�\]n]dghe]fl�ak� kge]l`af_�l`Yl�`Yk�Z]]f�mfYnYadYZd]�^gj�mk�Yf\�al�

f]]\k�lg�Z]*}

M]Y[`]j�k]d][lagf�oYk�Yfgl`]j�c]q�Yj]Y�klY^^�Y\\j]kk]\*�I]jkgfYd�\]n]dghe]fl�Yf\�l]Y[`af_�

kg[aYd�kcaddk�`Y\�lg�Z]�Y�[gfk[agmk�hYjl�g^�]n]jq�[g`gjl�l]Y[`]jÄk�hjg_jYe(�j]_Yj\d]kk�g^�l`]�kmZb][l�Yj]Y�

l`]q�o]j]�l]Y[`af_*�MafY�fgl]\�l`Yl�al�oYk�af[j]\aZdq�aehgjlYfl�^gj�l]Y[`]jk�lg�|`Yn]�dglk�g^�hYla]f[]�

Yf\�Yf�mf\]jklYf\af_�g^�̀ go�l`]k]�ca\k� d]Yjf(�kg�l`]q�[Yf�Zjaf_�lg�l`]�[dYkkjgge�\a^^]j]fl�oYqk�lg�

l]Y[`�l`]�klm\]flk�o`Yl�l`]q�f]]\*�;]af_�[j]Ylan]�ak�n]jq�aehgjlYfl*}�GYf[q�Yj_m]\�l`Yl�|l`ak�l]Y[`af_�

Ykka_fe]fl�f]]\k�lg�Z]�Ykka_f]\�Z]^gj]�Ydd�gl`]j�Ykka_fe]flk*�<g`gjl�l]Y[`]jk�f]]\�lg�Z]�_a^l]\�af�

l]Y[`af_�Yf\�emkl�`Yn]�l`]�YZadalq�Yf\�\]kaj]�lg�eYc]�j]dYlagfk`ahk�oal`�ca\k*}� ;][Ymk]�g^�l`ak(�

l]Y]`]jk�Y[cfgod]\_]\�l`Yl�l`]�[g`gjl�hjg_jYe�oYk�gfdq�Yk�_gg\�Yk�l`]�l]Y[`]jk�afngdn]\�af�al*� M`]�

egkl�aehgjlYfl�[`ga[]�oYk�lg�hdY[]�l`]�ja_`l�l]Y[`]j�af�l`]�ja_`l�[dYkkjgge*� G]o�l]Y[`]jk�k`gmd\�f]n]j�

Z]�Ykka_f]\�lg�l`]�[g`gjl�hjg_jYe�Yk�Y�^ajkl�Ykka_fe]fl*�M]Y[`]jk�j][gee]f\]\�l`Yl�l]Y[`]jk�fgl�Z]�

Ykka_f]\�lg�l`ak�hjg_jYe�mflad�l`]q�`Y\�Yl�d]Ykl�^an]�q]Yjk�g ^�l]Y[`af_�]ph]ja]f[]*

M`]�^afYd�j][gee]f\Ylagf�l]Y[`]jk�eY\]�oYk�l`Yl�l`]�[g`gjl�fgl�Z]�mk]\�Yk�Y�hdY[]e]fl�^gj�

kh][aYd�f]]\k�klm\]flk*�M`]q�fgl]\�l`Yl�l`]j]�`Yn]�Z]]f�Y�fmeZ]j�g^�lae]k�kg[aYddq�Yf\�[g_falan]dq�

\]dYq]\�klm\]flk�`Yn]�Z]]f�hdY[]\�af�l`]�[g`gjl�hjg_jYe�Ydgf_ka\]�l`]�|j]_mdYj}�kljm__daf_�_]f]jYd�Yf\�

hjY[la[Yd�d]n]d�klm\]fl*�GYf[q�fgl]\�|l`ak�ak�`go�qgm�_]l�l`]�[jYqgf�[dYkk�k[]fYjag*}�C]jjq�Y_j]]\*�A]�

klYl]\6� |BlÄk�Y�k]d^)^md^addaf_�hjgh`][q�l`Yl�o]�Yj]�k]]af_*� TM`]�]dYkk�\qfYea[U� kYqk(�o]�Yj]�Ydd�af�l`]�

kYe]�ZgYl*}�:eq�Ydkg�Yj_m]\�l`Yl�hmllaf_�ca\k�af�l`]�[dYkkjgge�l`Yl�Yj]�fgl�[g_falan]dq�Yf\�kg[aYddq�

Z]`Ynaf_�dac]�`a_`�k[`ggd�ca\k�|[gf^ajek�lg�l`]k]�ca\k�l`Yl�l`]q�Yj]�klmha\*}�=Yjjqd�fgl]\�l`Yl



Y�dgl�g^�l`]�lae]�o`]f�qgm�]phdYaf�l`]�hjg_jYe�lg�l`]�_jY\]� -,k(�qgm�]phdYaf�o`g�ak�]da_aZd]�lg�

_]l�aflg�l`]�hjg_jYe*�Rgm�]phdYaf�l`Yl�[]jlYaf�h]ghd]�`Yn]�\a^^]j]fl�o]Ycf]kk]k*� *� *� *�P]�`Yn]�

lg�]phdYaf�o`q�o]�`Yn]�l`ak�[dYkk(�Yf\�;�^]]d�alÄk�n]jq�aehgjlYfl�kg�l`]q�\gfÄl�_]l�l`]�addmkagf�

l`Yl�|qgmÄj]�\meZ{ �kg�qgm�Yj]�`]j]*}

M`]�[g`gjl�klm\]fl�\g]k�fgl�`Yn]�l`]�k]d^)]kl]]e�lg�`Yn]�kh][aYd�f]]\k�klm\]flk�af�l`]�kYe]�

[dYkkjgge�Yk�l`]e*� ;q�|kh][aYd�f]]\k(}�l]Y[`]jk�e]Yf�klm\]flk�oal`�\aY_fgk]k�km[`�Yk�\gof�

kqf\jge](�Ymlake(�gj�gl`]j�\akYZadala]k�l`Yl�kg[aYddq�Yf\�[g_falan]dq�\]dYq�klm\]flk*� <g`gjl�klm\]flk�

`Yn]�l`]�Y[Y\]ea[�[`Ydd]f_]k(�Zml�^mf[lagf�kg[aYddq�bmkl�Yk�gl`]j�_]f]jYd�Yf\�Y[Y\]ea[�klm\]flk�\g*�

>n]f�l`gm_`�l`]�[dYkk�kar]�ak�keYdd(�Yf\�eYq�Yhh]Yj�dac]�Y�hgkalan]�hdY[]�^gj�kh][aYd�f]]\k�klm\]flk�lg�

ogjc�oal`�gl`]jk(�l`]�[g`gjl�klm\]flk�\g�fgl�`Yn]�l`]�YZadalq�lg�k]hYjYl]�l`]ek]dn]k(�Yf\�g^l]f�

eakmf\]jklYf\�l`]aj�hdY[]e]fl*�M`]q�Z]da]n]�l]Y[`]jk�Yj]�[Yl]_gjaraf_�l`]e�Yk�kh][aYd�f]]\k�Yk�o]dd*�

M`ak�Z][Ye]�Y�j]Yd�akkm]�^gj�kge]�l]Y[`]jk�Yf\�klm\]flk�Z][Ymk]�af�l`]�hYkl(�[g`gjl�oYk�mk]\�Yk�Y�hdY[]�

o`]j]�kge]�kh][aYd�f]]\k�klm\]flk�ogmd\�Yll]f\*�M]Y[`]jk�[gflafm]�lg�Yj_m]�l`Yl�l`ak�ak�fgl�l`]�Z]kl�

k]llaf_�^gj�l`]�hdY[]e]fl�g^�kh][aYd�f]]\k�klm\]flk�Z][Ymk]�[g`gjl�klm\]flkÄ� Z]`Ynagmj�ak�fgl�YdoYqk�

[gf\m[an]�lg�h]]j�eg\]daf_(�Yf\�l`]�[g`gjl�klm\]flk�\g�fgl�`Yn]�l`]�k]d^)]kl]]e�lg�j][g_far]�l`Yl�

hdY[]e]fl�g^�l`]�kh][aYd�f]]\k�klm\]fl�`Yk�fgl`af_�lg�\g�oal`�l`]aj�gof�YZadalq*

*$)� 6SK[b�7X][SO\�KXN�8SOVN�?Y]O\

M`]�\aYjq�]flja]k�Yf\�^a]d\�fgl]k�mk]\�af�l`ak�klm\q�hjgna\]�afl]j]klaf_�\YlY�l`Yl�kmhhgjl�

^af\af_k�^jge�gl`]j�e]l`g\k�g^�\YlY�[gdd][lagf*�M`]j]�Yj]�[]jlYafdq�Y�fmeZ]j�g ^�[gfkakl]fl�l`]e]k�l`Yl�

kmhhgjl�gf]�Yfgl`]j�l`jgm_`gml�Ydd�\YlY�[gdd][lagf�e]Yfk*�M`j]]�eYbgj�l`]e]k�[Ye]�^jge�l`]�YfYdqkak�

g ^�\aYjq�]flja]k�Yf\�^a]d\�fgl]k6� |HZklY[d]k�af�l`]�PYq�g^�Llm\]fl�Lm[[]kk(}�|M]Y[`af_�<Yjaf_(}�Yf\
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|Llm\]fl�>f_Y_]e]fl*}�M`]k]�l`]e]k�j]dq�gf�eYfq�g^�l`]� a\]Yk�e]flagf]\�Ydj]Y\q(�Zml�_an]�kh][a^a[�

\]lYad�g^�l]Y[`af_�Yf\�\]Ydaf_�oal`�klm\]flk*

*$)$'� @_O[MYWSXQ�@L\]KMVO\

:k�Y�l]Y[`]j�j]^d][l]\�gf�`]j�\Yq(�k`]�e]flagf]\�`go�l]Y[`af_�[mjja[mdme�oYk�kge]lae]k�Y�n]jq�

\a^^a[mdl�lYkc*�M`]�|ZY__Y_]}�l`]k]�klm\]flk�Zjaf_�lg�[dYkkjgge�g^l]f�lYc]k�lae]�lg�ogjc�l`jgm_`*�

Fgf\Yq(�hYjla[mdYjdq(� [Yf�Z]�Y�`Yj\�\Yq�Yk�l`]�o]]c]f\�g^l]f�afngdn]k�^Yajdq�\jYeYla[�]n]flk�^gj�l`]k]�

klm\]flk*� :eq�j]khgf\]\�lg�Y�klm\]fl�[geaf_�aflg�`]j�[dYkk�gf�Y�Fgf\Yq�egjfaf_*� L`]�ojgl]�YZgml�

l`]�_ajd�[geaf_�aflg�`]j�[dYkkjgge�^mjagmk�Yf\�oYk�aee]\aYl]dq�lYcaf_�`]j�f]_Ylan]�]eglagfk�gml�gf�

]n]jqgf]�af�l`]�[dYkkjgge*�M`ak�lggc�hdY[]�af�H[lgZ]j(�kg�Zq�l`ak�lae](�:eq�`Y\�]klYZdak`]\�l`]�

Z]_affaf_k�g^�Y�j]dYlagfk`ah�oal`�l`ak�_ajd*�:eq�j]hgjl]\6

?gj�Y�k][gf\�B�^gj_gl�`go�\a^^a[mdl�al�oYk�lg�l]Y[`�l`]k]�\Yjdaf_k�Y^l]j�l`]q�hYjla[ahYl]\�af�Y�n]jq�

]n]fl^md�o]]c]f\*� *� *� *�?jge�l`]�lae]�l`]q�]fl]j]\�mflad� -,�Ye�B�hml�gml�^aj]k�� ?ajkl�g^^(�ha[lmj]�

l`ak(�B�Ye�kallaf_�Yl�eq�\]kc�o`]f�gf]�g^�eq�[g`gjl�_ajdk�[ge]k�af�Yf\�kYqk6� |GgZg\q�lYdc�lg�

e]�� B�`Y\�Y�[jYhhq�o]]c]f\(�Yf\�B�\gfÄl�oYfl�lg�Z]�`]j]�ja_`l�fgo��Ggo�af�j]khgfk]�lg�l`ak(�B�

kYq6� |�Ggo�LmkYf(�BÄe�kgjjq�qgm�`Y\�Y�jgm_`�o]]c]f\(�Zml�qgm�cfgo�B�\gfÄl�Yhhj][aYl]�fgj�

lgd]jYl]�km[`�Y�_j]]laf_*�Id]Yk]�\gfÄl�jmaf�eq�Fgf\Yq�ZYk]\�gf�qgmj�egg\�}�P]dd(�l`Yl�\a\fÄl�

`]dh�eYll]jk�Yfq*�M`ak�_Yn]�LmkYf�l`]�aehmdkan]�j]khgfk]6� |B�\gfÄl�[Yj]�� B�`Y\�Y�k`allq�o]]c]f\�

Yf\�BÄe�hakk]\�}�:l�l`ak�hgafl(� LmkYf�`Yk�H??B<B:EER�[jgkk]\�l`]�daf]*�P`Yl�lg�\g9�K]hgjl�

`]j�gj�\]Yd�oal`�al�eqk]d^(�cfgoaf_�l`Yl�k`]�ak�^Yegmk�^gj�Zdmjlaf_�gml�\akj]kh][l^md(� ^gmd�

dYf_mY_]9�M`]�j]kl�g ^�l`]�klm\]flÄk�]q]k�dYq�gf�e]�oYalaf_�^gj�eq�j]khgfk]*� B�\][a\]\�lg�\]Yd�

oal`�LmkYf�Zq�hmddaf_�`]j�gml�gf])gf)gf]�ka^laf_�l`jgm_`�l`]�o]]c]f\�]n]flk�l`Yl�`Yn]�d]Y\�lg�

l`ak�gmlZmjkl*� Bl�oYk�l`ak�gf])gf)gf]�\ak[mkkagf�o`]j]�B�d]Ye�k`]�\a\�af\]]\�`Yn]�Y�[jYhhq



o]]c]f\*�L`]�f]]\]\�e]�lg�oYdc�`]j�l`jgm_`�YhhjghjaYl]�j]Y[lagfk�lg�l`ak�Yf\�^gj�e]�lg�bmkl�

dakl]f*�:^l]j� -,�eafml]k�g ^�[gfn]jkYlagf(�k`]�ak�j]Y\q�lg�_g�ZY[c�lg�[dYkk�Yf\�Yhgdg_ar]�lg�l`]�

j]kl�g^�̀ ]j�[dYkkeYl]k�Yf\�eqk]d^�̂ gj�`]j�egg\�koaf_k*

M`]k]�gmlZmjklk�mf^gjlmfYl]dq�Yj]�n]jq�[geegf�gf�Fgf\Yq�egjfaf_k7�l`]�hdYq]jk�[`Yf_](�Zml�l`]�

_Ye]�ak�kladd�l`]�kYe]*�M`]�klm\]flk�^]]d�Yf_jq(�gj�d]l�\gof�Zq�kge]gf](�Yf\�Yll]ehl�lg�Zdgo�g^^�kl]Ye�

Zq�kYZglY_af_�l`]ek]dn]k�af�l`]�[dYkkjgge*�P`]f�l`]q�dggc�af�qgmj�]q]k�qgm�[Yf�k]]�l`]�e]kkY_]6� |Yf\�

o`Yl�Yj]�qgm�_gaf_�lg�\g�YZgml�al9}�<g`gjl�l]Y[`]jk�d]Yjf�]Yjdq�l`Yl�ljY\alagfYd�\ak[ahdafYjq�Y[lagf�

kaehdq�\g]k�fgl�[`Yf_]�l`ak�lqh]�g ^�Z]`Ynagmj*�NkmYddq�klm\]flk�Yj]�bmkla^a]\�af�l`]aj�^]]daf_k(�Zml�\gfÄl�

`Yn]�l`]�[ghaf_�kcaddk�lg�\]Yd�oal`�l`]aj�]eglagfk�af�Y�j]YkgfYZd]�oYq*�M`]q�f]]\�lg�Z]�lYm_`l�l`]k]�

kcaddk(�Yf\�l`]q�_g�lg�l`]aj�l]Y[`]jk�Yf\�qgml`�ogjc]jk�^gj�Yfko]jk*�P`]f�l]Y[`]jk�lYc]�l`]�lae]�gml�lg�

dakl]f�lg�klm\]flk(�l`]q�k]]�l`Yl�klY^^�[Yj]�YZgml�l`]e(�Yf\�oYfl�l`]e�lg�eYc]�l`]�ja_`l�[`ga[]k*�:k�l`]q�

eYlmj](�l`]k]�gmlZmjklk�l]f\�lg�[`Yf_]*�;q�_jY\]� --(�eYfq�g ^�l`]k]�klm\]flk�d]Yjf�lg�Ykc�^gj�`]dh*�P`Yl�

gf[]�oYk�Y�dgm\�gmlZmjkl�lmjfk�aflg�l`]e�`]Y\af_�lg�l`]�qgml`�ogjc]jÄk�g^^a[]�^gj�l`]�^ajkl�^]o�eafml]k�

g^�[dYkk*�>n]f�l`gm_`�l`]aj�[aj[meklYf[]k�gmlka\]�k[`ggd�g^l]f�\gfÄl�[`Yf_]�gn]j�l`]aj�l`j]]�q]Yjk�Yl�

`a_`�k[`ggd(�l`]aj�j]Y[lagfk�\g(�Yf\�l`ak�`]dhk�l`]e�d]Yjf�`go�lg�`Yf\d]�l`]�klj]kk�af�l`]aj�da^]�Yf\�

gn]j[ge]�gZklY[d]k*

F]]laf_�ZYka[�f]]\k�ak�Yfgl`]j�gZklY[d]�klm\]flk�`Yn]�lg�gn]j[ge]�lg�Y[`a]n]�km[[]kk*�?gj�kge]�

klm\]flk(�l`ak�ak�l`]�ZYkak�^gj�kmjnanYd6� ^gg\(�[dgl`af_(�Yf\�k`]dl]j*�?gj�gl`]jk(� al�ak�^]]daf_�[Yj]\�YZgml�

Yf\�`Ynaf_�Y�k]fk]�g ^�Z]dgf_af_*�P`Yl]n]j�gZklY[d]�klm\]flk�^Y[](�[g`gjl�l]Y[`]jk�Yj]�]Y_]j�lg�`]dh�

l`]e�e]]l�l`]aj�ZYka[�f]]\k*� Lge]lae]k�l`ak�afngdn]k�hjgna\af_�Y�`]Ydl`q�Zj]Yc^Ykl�gj�dmf[`*�Hl`]j�

lae]k(�l`ak�afngdn]k�klg[caf_�mh�l`]aj�ZY[c�hY[c�oal`�^gg\�^jge�l`]�k[`ggd�^gg\�ZYfc*�Bl�ea_`l�Ydkg�

e]Yf�Zjaf_af_�af�kge]�gd\�[dgl`]k�^jge�`ge](�gj�nakalaf_�Y�k][gf\)`Yf\�klgj]�^gj�Y�oafl]j�[gYl*�

:fgl`]j�afklYf[]�ea_`l�Z]�_anaf_�l`]e�Y�`m_(�gj�bmkl�lYcaf_�l`]�lae]�lg� dakl]f�lg�l`]aj�hjgZd]ek*
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P`Yl]n]j�l`]�gZklY[d](�l]Y[`]jk�Yj]�[geh]dd]\�lg�j]Y[`�gml�Yf\�kmhhgjl�l`]�klm\]fl�mkaf_�k[`ggd�

j]kgmj[]k�gj�[geemfalq�kmhhgjl*�P`]f�f][]kkYjq(�gmlka\]�Y_]f[a]k�km[`�Yk�[`ad\�Yf\�^Yeadq�k]jna[]k(�

Yk�o]dd�Yk�e]flYd�`]Ydl`�k]jna[]k�Yj]�eY\]�YnYadYZd]�lg�klm\]flk*�;mad\af_�kljgf_�j]dYlagfk`ahk�oal`�

klm\]flk�Yddgok�l`]e�lg�k`go�l`]aj�nmdf]jYZadalq�Yf\�_g�lg�l]Y[`]jk�Yf\�klY^^�̂ gj�`]dh*�Hf[]�l`]aj�

|k][j]l}�ak�gml(�al�Z][ge]k�]Yka]j*� Llm\]flk�Z][ge]�egj]�gh]f�oal`�l`]aj�[aj[meklYf[](�Yf\�l]Y[`]jk�

Yf\�klY^^�cfgo�o`Yl�lg�\g�Yf\�Ydkg�o`Yl�im]klagfk�lg�Ykc*

=mjaf_�l`]�^Ydd�g^�.,,5(�eq�h]jkgfYd�dg_�g^�fgl]k�\]k[jaZ]\�`go�klm\]flk�o]j]�YZd]�lg�aehjgn]�

l`]aj�k]d^�aeY_]�Yf\�k]d^�[gf[]hl6

M`af_k�Yj]�klYjlaf_�lg�aehjgn]*� Llm\]flk�Yj]�klYjlaf_�lg�ogjc�^gj�l`]ek]dn]k*� Bf�l`]�Z]_affaf_�

l`]q�ogjc�^gj�e](�]al`]j�lg�aehj]kk�e](�gj�lg�j][]an]�hjYak]*�M`]�egkl�afl]j]klaf_�Yf\�^md^addaf_�

[`Yf_]�`Yhh]fk�o`]f�l`]q�klYjl�lg�\g�o]dd�^gj�l`]ek]dn]k*� M`]q�cfgo�l`Yl�B�[Yj]�YZgml�l`]e(�

Yf\�`Yn]�`a_`�]ph][lYlagfk�^gj�l`]e*�>n]flmYddq�l`]q�klYjl�lg�[Yj]�lgg*� B�]ph][l�l`]e�lg�km[[]]\7�

kge]lae]k�B�Ye�gf]�g^�n]jq�^]o�af�l`]aj�dan]k�oal`�l`ak�]ph][lYlagf*�?jge�l`ak�]ph]ja]f[](�l`]q�

d]Ye�fgl�gfdq�lg�[Yj]�^gj�l`]ek]dn]k(�Zml�^gj�]Y[`�gl`]j�Yk�o]dd*� Bf�l`]�]f\(�l`]q�oadd�`Yn]�

d]Yjf]\�l`]aj�gml[ge]k�^gj�k[a]f[]�[dYkk(�Zml�l`]�egkl�hjg^gmf\�d]Yjfaf_�oadd�Z]�af�l`]�d]Yjfaf_�

l`]q�_Yaf�YZgml�l`]ek]dn]k*�M`jgm_`�l`]�fmjlmjaf_�g^�l`]�[g`gjl�l]Y[`]jk�Yf\�[dYkkeYl]k(�

klm\]flk�Yj]�YZd]�lg�j]\]^af]�l`]ek]dn]k�Yf\�o`Yl�l`]q�oYfl�^gj�l`]ek]dn]k�af�l`]aj�dan]k*� Lge]�

\Yqk(�dac]�lg\Yq(� [Yf�Z]�`Yj\*�M`ak�bgZ�[Yf�Zj]Yc�qgmj�`]Yjl(�Yf\�hmk`�qgm�lg�]nYdmYl]�qgmjk]d^�

af�]n]jq�oYq*�;ml�al�ak�ogjl`�al�af�l`]�]f\*�M`]k]�[`Yf_]k�[]jlYafdq�`Yn]�_jgoaf_�hYafk(�Zml�

l`af_k�Yj]�_]llaf_�Z]ll]j�]Y[`�Yf\�]n]jq�\Yq*

Hn]j[geaf_�gZklY[d]k�[Yf�Z]�n]jq�gn]jo`]deaf_�^gj�klm\]flk*�?gj�eYfq�g ^�l`]e(�l`]�gZklY[d]k�Yj]�kg�

_j]Yl�l`Yl�l`]q�f]]\�`]dh�^jge�gl`]jk*�M`]q�[Yffgl�\g�al�gf�l`]aj�gof*�M`]�[g`gjl�l]Y[`]jk�Yj]�

]n]flmYddq�YZd]�lg�_Yaf�klm\]flk�ljmkl(�Yf\�Yk�Y�j]kmdl(� klm\]flk�gh]f�mh�lg�l`]e�Yf\�k`Yj]�l`]aj�[gf[]jfk*



Hf[]�l`ak�`Yhh]fk(� klm\]flk�d]Yjf�`go�lg�gn]j[ge]�l`]k]�gZklY[d]k�Yf\�aehjgn]�l`]aj�gof�dan]k*

*$)$(� EOKMRSXQ�AY\S]S_O�4ORK_SY^[\

Fg\]ddaf_�hgkalan]�Z]`Ynagmjk�^gj�klm\]flk�hjgn]\�lg�Z]�Y�c]q�l`]e]�l`jgm_`�\g[me]fl�

YfYdqkak*�:dl`gm_`�l]Y[`]jk�k`Yj]�Y�[geegf�h`adgkgh`q�^gj�l]Y[`af_�l`]k]�klm\]flk(�l]Y[`af_�klqd]k�

\a^^]j�lg�kge]�]pl]fl*� Lge]�[geegf�lj]f\k�^gmf\�Yegf_�[g`gjl�[dYkk]k�Yj]�l`Yl�klm\]flk�Yj]�hjgna\]\�

oal`�Zj]Yc^Ykl�\mjaf_�l`]aj�^ajkl�h]jag\�[dYkk]k�Yf\�[Yf�Y[[]kk�kfY[ck�l`jgm_`gml�j][]kk�Yf\�dmf[`�

Zj]Yck*�Emf[`�ak�hjgna\]\�^gj�klm\]flk�o`g�f]]\�al�Yk�o]dd*� M`]�jgmlaf]�g^�̀ Ynaf_�Zj]Yc^Ykl�lg_]l`]j�

]n]jq�egjfaf_�Yddgok�klm\]flk�lg�`Yn]�Y�_gg\�klYjl�lg�l`]aj�\Yq(�Yf\�]fkmj]k�l`gk]�o`g�eYq�`Yn]�

eakk]\�Zj]Yc^Ykl�lg�`Yn]�Y[[]kk�lg�^gg\�Z]^gj]�l`]q�Z]_af�[dYkk�ogjc*�M`ak�Y[l�eYc]k�klm\]flk�^]]d�

[Yj]\�YZgml*� Bl�Ydkg�hjgna\]k�Y�lae]�^gj�klm\]flk�Yf\�l`]�l]Y[`]j�lg�\ak[mkk�l`]aj�\Yq(�o]]c]f\(�gj�Yfq�

hjgZd]ek�l`]q�eYq�Z]�`Ynaf_*� M`ak�_an]k�l]Y[`]jk�Yf�a\]Y�`go�klm\]flk�Yj]�\gaf_�Yl�l`]�n]jq�Z]_affaf_�

g^�l`]�[dYkk*�:k�Y�j]kmdl(�l`]q�Yj]�Z]ll]j�YZd]�lg�\][a\]�o`g�lg�[Ydd�mhgf�af�[dYkk�l`Yl�\Yq(�Yf\�o`g�fgl�

lg*� Llm\]flk�]ph]ja]f[af_�klj]kk�Yj]�g^l]f�j]^]jj]\�lg�l`]�qgml`�ogjc]j�gj�_ma\Yf[]�[gmfk]ddgj�Yl�l`ak�

lae]*�M`ak�k`gok�klm\]flk�l`Yl�l`]�[dYkkjgge�ak�Y�hdY[]�^gj�ogjc(�Zml�Yl�l`]�kYe]�lae](�g^^]jk�Y�kgdmlagf�

a^�l`]q�f]]\�`]dh*

Fgkl�l]Y[`]jk�^af\�Zj]Ycaf_�l`]aj�3.�eafml]�[dYkk�aflg�l`j]](�.1)eafml]�k][lagfk�ogjck�Z]ll]j�lg�

c]]h�klm\]flkÄ� Yll]flagf*�Hf�Y�lqha[Yd�\Yq(�l`]�^ajkl�k][lagf�ak�Y�l]Y[`af_�Zdg[c�o`]j]�l`]�l]Y[`]j�lYc]k�

l`]�d]Y\�Yf\�afkljm[lk�klm\]flk�af�l`]� d]kkgf�^gj�l`]�\Yq*�M`]�k][gf\�.1)eafml]�Zdg[c�lqha[Yddq�Z][ge]k�

Y�klm\]fl�Zdg[c�o`]j]�klm\]flk�hjY[la[]�l`]�kcaddk�l`]q�d]Yjf]\�^jge�l`]�l]Y[`]jÄk�d]kkgf*�M`]�l`aj\�Yf\�

^afYd�Zdg[c�ak�mkmYddq�Yf�Y[lanalq)ZYk]\�Zdg[c�l`Yl�j]af^gj[]k�l`]�d]Yjfaf_�g ^�l`]�\Yq*�=mjaf_�l`ak�^afYd�

hYjl�g^�l`]�[dYkk(�klm\]flk�_]l�Y�[`Yf[]�lg�ogjc�lg_]l`]j�af�_jgmhk�gj�af�l]Yek*�:f�]pYehd]�g^�l`ak�eYq�

Z]�Y�ljanaY�gj�b]ghYj\q�_Ye]*� Bl�eYq�Ydkg�Z]�`Yf\k)gf(�l]Ye)Zmad\af_�Y[lanalq*�M`]k]�Y[lanala]k�aehjgn]
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kg[aYd�afl]jY[lagf�Yegf_�klm\]flk�Yf\�hjgna\]k�l`]e�oal`�Yf�ghhgjlmfalq�lg�ogjc�lg_]l`]j�lg�Y[`a]n]�Y�

_gYd*

M`]�hjaeYjq�imYdalq�l]Y[`]jk�ljq�lg�eg\]d�]n]jq�\Yq�ak�j]kh][l*�M]Y[`]jk�_an]�Y�dgl�g^�al(�Yf\�

]ph][l�al�ZY[c�af�j]lmjf*�Hf]�\aYjq�]fljq�\ak[mkk]\�`go�klm\]flk�[Yf�hml�l]Y[`]jk�gf�l`]�khgl�lg�j]Y[l�lg�

lgha[k�dac]�mf\]jY_]�\jafcaf_(�^a_`laf_(�Yf\�hjgZd]ek�oal`�j]dYlagfk`ahk�oal`af�^Yeada]k�Yk�o]dd�Yk�oal`�

h]]jk*�M`ak�]fljq�klYl]k6

Lg(�k`]�\geafYl]k�l`]�f]pl�/,�eafml]k�oal`�im]klagfk�kmjjgmf\af_�mf\]jY_]�\jafcaf_(�\jm_k(�

hYjla]k(�Yf\�\][akagf�eYcaf_�kcaddk*�Ggo`]j]�af�eq�]\m[Ylagf�\]_j]]�lYm_`l�e]�`go�lg�Yfko]j�

l`]k]�Zmjfaf_�im]klagfk*� Lg(� B�\][a\]\�lg�ljmkl�eqk]d^(�Yf\�gh]f�l`]k]�lgha]k�mh�^gj�\ak[mkkagf*�

Mg_]l`]j�o]�dggc]\�Yl�l`]�hj]kkmj]k�Yf\�jgmlaf]k�Zmadl�aflg�l`]aj�]n]jq�\Yq*�Ggo�Me�fgl�kmj]�B�

`Yf\d]\�l`Yl�j a_`l * * * � B�]ph][l�Za_�l`af_k�^jge�eq�klm\]flk*�Hmj�j]dYlagfk`ah�ak�Zmadl�gf�emlmYd�

j]kh][l�Yf\�l`Yl�af\]]\�ak�Y�log)oYq�`a_`oYq*

Bfkl]Y\�g^�\ak[gmjY_af_�l`]�klm\]flk�^jge�lYdcaf_�YZgml�l`]k]�akkm]k(�l`ak�l]Y[`]j�hml�l`]e�ja_`l�

gml�af�l`]�gh]f�^gj�l`]�o`gd]�[dYkk�lg�dggc�Yl*�;q�^Y[adalYlaf_�l`ak�\ak[mkkagf�oal`�j]kh][l(�l`]�l]Y[`]j�

oYk�YZd]�lg�_]l�`]j�klm\]flk�lg�l`afc�YZgml�l`]aj�\][akagf)eYcaf_�kcaddk*� L`]�Ydkg�Y[cfgod]\_]\�l`Yl�

q]k(�l`]k]�akkm]k�o]j]�[]jlYafdq�aehgjlYfl�^gj�\ak[mkkagf(�]n]f�a^�l`]q�`Y\�dalld]�lg�\g�oal`�`]j�

[mjja[mdme�gml[ge]�^gj�l`Yl�\Yl]*�MYcaf_�l`]�lae]�gml�lg�\ak[mkk�akkm]k�gmlka\]�[mjja[mdme�[Yf�`]dh�

]klYZdak`�l`Yl�emlmYd�j]kh][l�Yf\�j]dYlagfk`ah�Z]lo]]f�l`]�klm\]flk�Yf\�l`]�l]Y[`]j*�:dl`gm_`�al�ak�n]jq�

aehgjlYfl�l`]k]�akkm]k�\g�fgl�lYc]�gn]j�l`]�l]Y[`af_�g^�l`]�[mjja[mdme(�lYcaf_�hYjl�g^�Y�[dYkk�lg�Y\\j]kk�

l`]k]�akkm]k(�[Yf�`]dh�klm\]flk�eYc]�Z]ll]j�[`ga[]k�l`jgm_`gml�l`]aj�\Yq*� L`gmd\�l`]q�f]]\�]pljY�

kmhhgjl(�l`]q�Yj]�\aj][l]\�lg�Y�qgml`�ogjc]j(�gj�Y�_ma\Yf[]�[gmfk]ddgj*�M`]�l]Y[`]j�f]]\k�lg�^af\�Y�

`]Ydl`q�ZYdYf[]�af�eYfY_af_�l`]k]�im]klagfk�Yf\�]fkmjaf_�[mjja[mdme�ak�[gn]j]\*

Igkalan]�Z]`Ynagmjk�[Yf�Z]�[gflY_agmk*�:^l]j�Y�^]o�klm\]flk�Zmq�af(� al�ak�fgl�dgf_�Z]^gj]�l`]



[dYkk�Yk�o`gd]�Z]_afk�lg�Y[[]hl�Y�f]o�oYq�g^�afl]jY[laf_�oal`�gf]�Yfgl`]j*�M`]�\aYjq�]fljq�

\ak[mkk]k�`go�Y�klm\]fl�af�l`]�[dYkk�oYk�`Ynaf_�Y�j]Yddq�`Yj\�lae]�klYqaf_�^g[mkk]\�gf�k[`ggd�Yf\�

_]llaf_�`]j�ogjc�\gf]*�:fgl`]j�klm\]fl�\][a\]\�lg�kh]Yc�mh�Yf\�`]dh�l`ak�h]jkgf*�M`]�ojalaf_�klYl]k6

=]klafq�Yf\�LmkYf�ogjc]\�l`jgm_`�kge]�lgm_`�l`af_k�lg\Yq*� LmkYf�`Yk�Z]]f�`Ynaf_�Y�`Yj\�lae]�

klYqaf_�^g[mkk]\*� L`]�`Yk�Z]]f�eYcaf_�kge]�hj]llq�ZY\�\][akagfk*�=]klafq�khgc]�oal`�`]j�lg\Yq�

YZgml�l`ak*� Bl�ak�^mffq�`go�kge]l`af_�[geaf_�gml�g^�eq�egml`�[Yf�^Ydd�gf�\]Y^�]Yjk(�Zml�o`]f�Y�

h]]j�kYqk�l`]�kYe]�l`af_(� al�eYc]k�k]fk]�lg�l`]e*� LmkYf�oYk�YZd]�lg�[Yde�\gof�Yf\�_]l�ZY[c�gf�

ljY[c*�M`Yfc�@gg\f]kk*

Bf�l`ak�[Yk]�klm\q(�l]Y[`]jk�^gmf\�l`Yl�gf[]�l`]q�o]j]�YZd]�lg�[gff][l�oal`�Y�klm\]fl(�l`]q

l`]f�Z][ge]�Y�jgd]�eg\]d�^gj�gl`]jk�af�l`]�[dYkk*�H^l]f�lae]k(�klm\]flk�j]khgf\�]n]f�Z]ll]j�lg�l`]aj�h]]j

eg\]dk�l`]f�l`]q�\g�lg�l`]aj�l]Y[`]jk*

*$)$)� D]^NOX]�7XQKQOWOX]

M`]�o`gd]�a\]Y�g ^�]f_Y_af_�Y�_jgmh�g^�Yl)jakc�klm\]flk�[Yf�Z]�n]jq�gn]jo`]deaf_*�M`]j]�ak�fg�

\gmZl�l`Yl�al�ak�[`Ydd]f_af_(�Yf\�l`Yl�l]Y[`]jk�`Yn]�lg�Z]�oaddaf_�lg�e]]l�l`]�klm\]flk�o`]j]�l`]q�Yj]�Yl*�

M`]q�[YfÄl�klYjl�oal`�ljY\alagfYd�l]Y[`af_�kljYl]_a]k*�M`]k]�klm\]flk�`Yn]�Z]]f�hYjla[ahYlaf_�af�l`Yl�lqh]� $�

g^�kljm[lmj]�^gj�q]Yjk(�Yf\�al�`YkfÄl�ogjc]\*�M`]�[dYkkjgge�afkljm[lagf�f]]\k�lg�^]]d�n]jq�\a^^]j]fl�^jge�

Yfql`af_�l`]q�`Yn]�]ph]ja]f[]\�Z]^gj]*�Hl`]joak](�l`]�[dYkk�]ph]ja]f[]�Z][ge]k�|bmkl�dac]�]n]jq�gl`]j�

[dYkk�l`]q�kljm__d]\�l`jgm_`*}�:l�l`]�kYe]�lae](�l`]�l]Y[`]j�f]]\k�lg�]fkmj]�l`Yl�l`]q�Yj]�e]]laf_�

[mjja[mdme�gml[ge]k�bmkl�dac]�l`]�gl`]j�klm\]flk�af�l`]�Zmad\af_*�Bf�^Y[l(�l`]q�g^l]f�`Yn]�lg�l]Y[`�]n]f�

egj]�kcaddk�lg�l`]�klm\]flk�Yk�l`]q�[ge]�oal`�dglk�g^�_Yhk�af�l`]aj�d]Yjfaf_*�M`]�o`gd]�Ylegkh`]j]�`Yk�

lg�[`Yf_]*�<mjja[mdme�f]]\k�lg�Z]�eY\]�|j]Yd}�Yf\�j]d]nYfl*�M]Y[`]jk�f]]\�lg�Z]�[j]Ylan](�Zml�l`]q
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f]]\�lg�`Yn]�`a_`�klYf\Yj\k�Yk�o]dd*�Hf]�\aYjq�]fljq�]phj]kk]k�Y�l]Y[`]jÄk�]eglagf�j]_Yj\af_�l`ak*� L`]�

klYl]k6

eq�[g`gjlÄk�`]Y\k�Yj]�kg�^Yj�^jge�eaf]�ja_`l�fgo*� >f_Y_]�� >f_Y_]�� >f_Y_]�� Mae]�lg�koal[`�

l`af_k�mh*� B�`Yn]�lg�egn]�gf�lg�Yf�Y[lanalq*�:[lanalq�[gehd]l]\6� klm\]flk�Yj]�gf[]�Y_Yaf�YoYc]�

Yf\�j]Y\q�lg� ^afak`�l`]�Zggc�ogjc*�M`Yfc�_g\�BÄn]�d]Yjf]\�lg�[j]Yl]�l`af_k�gf�l`]�^dq)�f]n]j�Y�

\mdd�ege]fl�� M`]q�j]Yddq�\g�eYc]�e](�gj�^gj[]�e]�lg�Z]�Y�_gg\�l]Y[`]j**

?gj�[j]Ylan](�jakc)lYcaf_�l]Y[`]jk(�l`ak�lqh]�g^�[`Ydd]f_]�[Yf�Z]�n]jq�^md^addaf_(�Yf\�[Yf�Z]�imal]�

l`jaddaf_*�MYcaf_�gf�l`ak�[`Ydd]f_]�Yf\�Z]af_�YZd]�lg�km[[]]\�[Yf�eYc]�l`]k]�l]Y[`]jk�^]]d�n]jq�kYlak^a]\�

Yf\�]fbgq�l`]�hjg[]kk*�:f�]pYehd]�g^�l`ak�g[[mjj]\�\mjaf_�Y�k[a]f[]�[dYkk�B�oYk�l]Y[`af_*�P]�o]j]�

\gaf_�Y�j]na]o�^gj�Y�l]kl�gf�][gdg_q�Yf\�klm\]flk�o]j]�ima[cdq�dggkaf_�afl]j]kl�af�l`]�Ykka_f]\�

ogjck`]]l*� Bf�j]khgfk]�lg�l`ak(

B�`Y\�lg�kha[]�l`af_k�mh(�lgkk�eq�gja_afYd�hdYf(�Yf\�[ge]�mh�oal`�Yf�Ydl]jfYlan]�gf�l`]�khgl**�*-�

\][a\]\�lg�hml�l`]�klm\]flk�aflg�l]Yek�g^�.�Yf\�`Y\�l`]e�j]khgf\�lg�im]klagfk�af�Y�[geh]lalan]�

_Ye]�g^�ljanaY*� B�hYkk]\�gml�dYeafYl]\�ha][]k�g^�[gfkljm[lagf�hYh]j(�Yf\�o`al]�ZgYj\�eYjc]jk�

oal`�]jYk]jk�gf�l`]�lgh*� Llm\]flk�ojgl]�l`]aj�Yfko]jk�gf�l`]�dYeafYl]\�ha][]�g^�[gfkljm[lagf�

hYh]j*�<gjj][l�Yfko]jk�j][]an]\�gf]�hgafl(�Yf\�l]Yek�l`Yl�_Yn]�ojgf_�Yfko]jk�o]j]�\]\m[l]\�Y�

hgafl*�Hf[]�l`]j]�oYk�Y�[geh]lalan]�]\_](�klm\]flk�Z][Ye]�egj]�]f_Y_]\*

M`]�f]pl�\Yq(�o]�o]fl�gn]j�l`]�Yfko]jk�lg�l`]�ogjck`]]l�Yk�Y�[dYkk�o`ad]�l`]�oaff]jk�^jge�l`]�\Yq�

Z]^gj]�_dgYl]\�YZgml�l`]aj�km[[]kk� Yf\�ZjY__]\�`go�l`]�l]kl�ogmd\�Z]�]Ykq�^gj�l`]e*

Nkaf_�]f_Y_af_�Y[lanala]k(�]n]f�\mjaf_�Ykk]kke]fl�[Yf�Z]�hgkalan]�^gj�klm\]flk*�:^l]j�gmj�

fmljalagf�mfal�[Ye]�lg�Yf�]f\(� B�oYfl]\�lg�^af\�Y�[j]Ylan]�oYq�^gj�l`]e�lg�k`go�l`]aj�d]Yjfaf_*�M`]q�`Y\�

hj]nagmkdq�lYc]f�imarr]k�gf�l`]� af^gjeYlagf(�Zml�B�f]]\]\�lg�^af\�gml�a^ �l`]q�Y[lmYddq�_gl�al�^gj�j]Yd*� B�

\][a\]\�lg�\g�l`ak�l`jgm_`�Y�`Yf\k�gf�]ph]ja]f[]*�Fq�gZk]jnYlagfk�^jge�l`Yl�\Yl]�fgl]6



P]�`Y\�Y�_j]Yl�ea\l]je�Ykk]kke]fl�lg\Yq*�P]�eY\]�Y�Zj]Yc^Ykl�lg�[gf[dm\]�gmj�fmljalagf�mfal*�

P]�`Y\�hdYff]\�gf�mkaf_�kge]�g ^�l`]�^gg\�o]�_j]o�af�gmj�[dYkk�_j]]f`gmk](�Zml�fgl�g^�al�

k]]e]\�lg�kmal�^gj�Zj]Yc^Ykl(� kg�o]�bmkl�Yl]�l`]�n]_]lYZd]k�Yk�kfY[ck*�;][Ymk]�l`]�ea\l]je�lggc�

hdY[]�^ajkl�l`af_�af�l`]�egjfaf_(�Zj]Yc^Ykl�k]]e]\�lg�Z]�l`]�egkl�YhhjghjaYl]�e]Yd�lg�hj]hYj]*

Mg�[gf[dm\]�gmj�fmljalagf�mfal�klm\]flk�`Y\�lg�hj]hYj]�Y�e]Yd�l`Yl�mk]\�Ydd�hYjlk�g^�l`]�^gg\�

hqjYea\*�M`]�[Ydgja]k�`Y\�lg�Z]�d]kk�l`Yf�0,,�Yf\�al�`Y\�lg�Z]�d]kk�l`]f� -,�_jYek�g^�̂ Yl*�M`]q�

dgn]\�al�� C]ffq(�Y�klm\]fl�o`gk]�^Yl`]j�km^^]jk�^jge�\jm_�Y\\a[lagf(�l]ddk�e]�l`ak�ak�l`]�Z]kl�

Y[lanalq�k`]�`Yk�]n]j�hYjla[ahYl]\�af*� Bl�Ydkg�eY\]�kmj]�k`]�_gl�Y�_gg\�Zj]Yc^Ykl*�L`]�l]ddk�e]�al�

ogmd\�Z]�kg�fa[]�lg�Z]�YZd]�lg�`Yn]�Y�_gg\�Zj]Yc^Ykl�dac]�l`ak�]n]jq�\Yq*� :l�l`]�ege]fl�af�l`]�

cal[`]f(�o`]j]�l`]q�Yj]�bmkl�[ggcaf_�mh�Y�klgje(�B�l`afc�l`]q�Yj]�bmkl�dac]�l`]�gl`]j�ca\k�af�l`]�

k[`ggd*�M`ak�[gee]fl�ima[cdq�Zjaf_k�e]�ZY[c�lg�j]Ydalq*�:�keYdd�fmeZ]j�g ^�l`]k]�ca\k�\gfÄl�

]Yl�em[`�\mjaf_�l`]�\Yq�gmlka\]�o`Yl�o]�hjgna\]�^gj�l`]e*�:l�d]Ykl�B�`Yn]�k`gof�l`]e�`go�lg�

]Yl�`]Ydl`q�gf�Y�Zm\_]l*� B�l`afc�lg\Yq�oYk�Y�_gg\�\Yq*� M`]q�^]dl�keYjl��:dd�g ^�l`]aj�Z]dda]k�

o]j]�^mdd*

:�\aYjq�]fljq�Ydkg�fgl]\�]pYeafYlagf�h]jag\*� M`]�l]Y[`]j�fgl]k�`go�l`]�jgmlaf]�g^�l`]�

[dYkkjgge�ak�kg�[jala[Yd�^gj�l`]�klm\]flk*�M`]q�f]]\�lg�cfgo�o`Yl�ak�]ph][l]\�g ^�l`]e*� M`]�]fljq�klYl]k6�

M]kl�\Yq��Pgo(�klm\]flk�j]Y\af_�l`jgm_`�j]na]o�\mjaf_�kad]fl�j]Y\af_{YdoYqk�Y�_gg\�ka_f*�

Mog�klm\]flk�[dYja^qaf_�hgkkaZd]�j]khgfk]k�lg�log�g^�l`]�eYbgj�k`gjl�Yfko]j�im]klagfk*�:fgl`]j�

_gg\�ka_f�� M]kl�`Yf\]\�gml�Yl�56.,Ye�Yf\�lmjf]\�af�[gehd]l]\�Yl� -,6-1Ye*�:dd�l]kl�k`]]lk�Yj]�

^add]\�oal`�Yfko]jk*�Ggl�gf]�[gehdYafl�[ge]k�^jge�Yfq�g ^�l`]�klm\]flk)�aehj]kkan]�� M`ak� k`gok�

l`Yl�l`]�klm\]flk�kljan]�gf�kljm[lmj]*�M`]q�cfgo�l`]aj�j]na]o�k`]]lk�hYjYdd]d�l`]aj�l]klk(� kg� Zq�

klm\qaf_�l`]aj�l]klk(�l`]q�_mYjYfl]]�l`]ek]dn]k�Y�_j]Yl�k`gl�Yl�\gaf_�o]dd{ �l`]q�dgn]�lg�\g�

o]dd�� B Äe�kg�]p[al]\�lg�eYjc�l`]k]�gf�eq�hj]h�Yf\�`Yf\�l`]e�ZY[c*



:EM>KG:MBO>�>=N<:MBHG�PBMABG�:G�BG<ENLBO>�LRLM>F� -/�5

;]^gj]�klm\]flk�_jY\mYl](�l`]q�ogjc�gf�ljYfkalagf�hdYfk�oal`�l`]�j]kgmj[]�l]Y[`]j*�M`]�ljYfkalagf�

ak�egnaf_�lg�l`]�ogjc�^gj[](�gj�hgkl)k][gf\Yjq�k[`ggdaf_*�Llm\]flk�Yj]�YZd]�lg�j][]an]�kmhhgjl�oal`�

eYcaf_�j]kme]k(�hjY[la[af_�^gj�afl]jna]ok�Yf\�]n]f�nakal�\a^^]j]fl�]\m[YlagfYd�kal]k�lg� k]]�o`Yl�afl]j]klk�

l`]e*�M]Y[`]jk�Z]_af�l`ak�\aYdg_m]�]Yjdq�af�l`]aj�_jY\]� -,�q]Yj(�Yf\�Y�hdYf�^gj�l`]�^mlmj]�Z][ge]k�Yf�

gf)_gaf_�[gfn]jkYlagf*� Bl�ak�gmj�`gh]�l`Yl�Zq�l`]�lae]�klm\]flk�_jY\mYl](�egkl�`Yn]�Y�hdYf�Yf\�Yj]�j]Y\q�

lg�lYc]�gf�l`]�f]pl�kl]h�af�l`]aj�da^]*

M`jgm_`�l`]�ja_gjgmk�jgmlaf]�klm\]flk�]ph]ja]f[]�af�l`]aj�[g`gjl�[dYkk(�l`]q�d]Ye�`go�lg�`Yn]�Y�

_gg\�ogjc�]l`a[*�;q�hYjla[ahYlaf_�af�`Yf\k)gf�d]Yjfaf_�Y[lanala]k(�l`]q�d]Yjf�`go�lg�Yhhdq�l`]aj�

cfgod]\_]�lg�l`]�j]Yd�ogjd\*�M`]q�d]Yjf�`go�lg�km[[]]\(�Yf\�egkl�aehgjlYfldq(�l`]q�d]Yjf�lg�Z]da]n]�af�

l`]ek]dn]k*�M`]q�d]Ye�`go�lg�`Yn]�`gh]*�M`]q�d]Yjf�`go�lg�\j]Ye*�:dd�g ^�l`]k]�^Y[lgjk�[ge]�lg_]l`]j�

Zq�l`]�]f\�g^�l`]�l`j]]�q]Yjk�af�`a_`�k[`ggd�Yf\�af�egkl�[Yk]k(�l`]q�oYdc�Y[jgkk�l`]�klY_]�gf�_jY\mYlagf�

fa_`l�j]Y\q�^gj�o`Yl]n]j�l`]�ogjd\�ak�_gaf_�lg�l`jgo�Yl�l`]e�f]pl*� M]Y[`]jk�kal�lg_]l`]j(�g^l]f�Zmjklaf_�

oal`�hja\]*�=Yjjqd(�fgl]k6� |l]Y[`]jk�afn]kl�kg�em[`�aflg�l`]k]�klm\]flk7� alÄk�dac]�Y�dalld]�ha][]�g^�l`]e�

oYdck�Y[jgkk�l`]�klY_]�oal`�l`]e*� Bl�ak�hjgZYZdq�gf]�g^�l`]�egkl�j]oYj\af_�]ph]ja]f[]k�Y�l]Y[`]j�[Yf�

`Yn]�af�l`]aj�[Yj]]j*}� :dl`gm_`�l`]j]�Yj]�fg�^gjeYd�^gddgo)mh�[gflY[lk�oal`�l`]k]�klm\]flk(�eYfq�g^�

l`]e�[ge]�`Y[c�lg�nakal�l]Y[`]jk*� Lge]�c]]h�af�[gflY[l�naY�]eYad*�M`]q�Yj]�hjgm\�lg�[ge]�ZY[c�Yf\�

k`Yj]�l`]aj�|Y\mdl}�dan]k�oal`�l`]�klY^^*� Bl�ak�YdoYqk�e]Yfaf_^md�lg�`Yn]�l`]e�[ge]�`Y[c�Yf\�k`Yj]�l`]aj�

klgja]k*

*$*� D^WWK[b�YP�8SXNSXQ\

5QO]ZM�'%

3QIOZIU�W N �5QVLQVO[



D]^NOX]
CO\ZYX\O\0

D]KPP
CO\ZYX\O\0

6YM^WOX]�
3XKVb\S\0�
EOKMRO[�NSK[b"�
AO[\YXKV�
6YM^WOX]K]SYX

;X]O[_SO`\"�
8YM^\�9[Y^6

8YM^\�9[Y^Z\

DOX\O�Y P �8KWSVb DOX\O�Y P �8KWSVb

;NOKV�5YRY[]�
D]^NOX]

;NOKV�5YRY[]�D]^NOX]

;NOKV�5YRY[]�
EOKMRO[

;NOKV�5YRY[]�
EOKMRO[

D]^NOX]�7XQKQOWOX]

3[OK\�]Y�;WZ[Y_O�YX3[OK\�]Y�;WZ[Y_O�YX

EOKMRSXQ�AY\S]S_O�
4ORK_SY^[

EOKMRSXQ�AY\S]S_O�
4ORK_SY^[

=KMU�Y P �CO\Y^[MO\

@_O[MYWSXQ
@L\]KMVO\

3N_KX]KQO\�Y P �]RO�
5YRY[]�A[YQ[KW
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:k�af\a[Yl]\�af�l`]�\aY_jYe�YZgn](�^an]�l`]e]k�o]j]�^gmf\�Yegf_�l`]�klm\]fl�j]khgfk]k(�kap�l`]e]k�

o]j]�^gmf\�Yegf_�l`]�klY^^�j]khgfk]k(�Yf\�l`j]]�l`]e]k�o]j]�^gmf\�Yegf_�l`]�\g[me]fl�YfYdqkak�

o`a[`�af[dm\]\�l`]�l]Y[`]j�\aYjq(� Yf\�h]jkgfYd�^a]d\�fgl]k�l`Yl�af[gjhgjYl]\�eq�\Yadq�gZk]jnYlagfk�Yf\�

j]^d][lagfk*�:dl`gm_`�fg�^jYe]ogjc�oYk�mk]\�\mjaf_�l`]�[g\af_�hjg[]kk(�;�\a\�Ykc�kh][a^a[�im]klagfk�lg�

]Y[`�_jgmh�l`Yl�d]Y\�l`]e�lg�\ak[mkk�[]jlYaf�lgha[k�g ^�afl]j]kl*�:k�Y�j]kmdl(� klm\]flk�Yf\�klY^^�o]j]�

\aj][l]\�lg�kh][a^a[�akkm]k�lg�_an]�l`]aj�ghafagfk�gf*�M`]�l`]e]k�l`Yl�j]g[[mjj]\�af�l`]�\a^^]j]fl�_jgmhk�

oadd�Z]�YfYdqk]\�af�l`ak�k][lagf*

*$*$'� DOX\O�YP�8KWSVb

M`]�l`]e]�|L]fk]�g^�?Yeadq}�[Ye]�YZgml�eYfq�lae]k�\mjaf_�l`]�klm\]fl�^g[mk�_jgmhk�Yk�o]dd�

Yk�l`]�klY^^�̂ g[mk�_jgmh�Yf\�afl]jna]ok*� Llm\]flk�[Ye]�lg�l`ak�a\]Y�Zq�Z]af_�_jgmh]\�lg_]l`]j�oal`�l`]�

kYe]�klm\]flk�Yf\�[gj]�l]Y[`]jk�^gj�l`j]]�q]Yjk*�M`ak�\qfYea[�hjgn]\�lg�kmhhgjl�klm\]flk�o`ad]�l]Y[`]j�

h`adgkgh`q�Yf\�l]Y[`af_�hjY[la[]�]fkmj]\�klm\]flk�`Y\�af\ana\mYd�Yll]flagf�^jge�l`]�l]Y[`]j(�Yf\�

kh][a^a[�hjg_jYeeaf_�lg�]fkmj]�l`]aj�km[[]kk�af�k[`ggd*�M`]�a\]Y�l`Yl�kg[aYd�Yf\�]eglagfYd�afl]dda_]f[]�

oYk�^g[mkk]\�gf(� af�[gfbmf[lagf�oal`�Y[Y\]ea[�klm\q(�Yddgo]\�klm\]flk�lg�Z]�`gf]kl�oal`�l]Y[`]jk�Yf\�

k`Yj]�l`]aj�klgja]k�oal`�l`]e*�M`ak�mdlaeYl]dq�d]\�lg�_]llaf_�lg�l`]�ljml`�j]_Yj\af_�l`]aj�`aklgjq�g^�

Y[Y\]ea[�kljm__d]�Yf\�^Yadmj]*�:k�Y�j]kmdl(�l]Y[`]jk�o]j]�Z]ll]j�YZd]�lg�Ykkakl�klm\]flk�Yf\�rgf]�af�gf�

l`]aj�af\ana\mYd�d]Yjfaf_�f]]\k*� Llm\]flk�kYo�l`ak�Yk�Y�[Yjaf_�Y[l(�Yf\�^]dl�l`Yl�l`ak�hjg_jYe�Z]ll]j�kmal]\�

l`]aj�f]]\k�l`Yf�hYkl�]\m[YlagfYd�hdYfk*�M`]�^Y[l�l`Yl�]eglagfYd�kmhhgjlk�o]j]�hml�af�hdY[]�oal`�l`]�

qgml`�ogjc]j�Yf\�_ma\Yf[]�[gmfk]ddgj�Ydkg�eY\]�l`]e�^]]d�nYdm]\�Zq�l`]�k[`ggd*�M`]q�_Yaf]\�Y�k]fk]�

g ^�Z]dgf_af_�oal`af�l`]�hjg_jYe(�Yf\�^gj�eYfq(�l`ak�Z][Ye]�l`]�^ajkl�lae]�l`]q�^]dl�k[`ggd�oYk�Y�_gg\



hdY[]�^gj�l`]e*�M`]�fglagf�l`Yl�klY^^�Ykkakl]\�af�e]]laf_�ZYka[�f]]\k�Ydkg�_Yn]�klm\]flk�l`]�aehj]kkagf�

l`Yl�l`]�klY^^�_]fmaf]dq�[Yj]\�^gj�l`]e(�Yf\�oYfl]\�l`]�Z]kl�^gj�l`]e*

LlY^^�af\a]Yl]\�l`Yl�l`]�j]dYlagfk`ah�l`]q�o]j]�YZd]�lg�`Yn]�oal`�l`]�klm\]flk�af�l`]�[g`gjl�

hjg_jYe�oYk�l`]�c]q�]d]e]fl�af�kmhhgjlaf_�klm\]fl�\^MMO\\$�M]Y[`]jk�Ydkg�fgl]\�l`Yl�l`]k]�j]dYlagfk`ahk�

Yddgo]\�klm\]flk�lg�ljmkl�l`]aj�l]Y[`]jk(�Yf\(�Yk�Y�j]kmdl(�j]n]Yd�l`]�gZklY[d]k�l`Yl�`Yn]�Z]]f�af�l`]aj�oYq�

g^�Y[Y\]ea[�Y[`a]n]e]fl*�M`]�hjg_jYe�Ydkg�Yddgo]\�l]Y[`]jk�lg�[gff][l�oal`�hYj]flk�af�Y�egj]�

e]Yfaf_^md�oYq*�M]Y[`]jk�^gmf\�hYj]flk�o]j]�d]kk�l`j]Yl]f]\�Yf\�aflaea\Yl]\�o`]f�ogjcaf_�oal`�l`]�

kYe]�l]Y]`]jk�^gj�l`j]]�q]Yjk*�M`ak�^Y[l�aehjgn]\�`ge]�afngdn]e]fl�o`a[`�[Yf�hdYq�Y�n]jq�aehgjlYfl�

jgd]�af�klm\]fl�km[[]kk*�M]Y[`]jk�fgl]\�l`Yl�l`]�klm\]flk�Z][Ye]�kg�[dgk]�l`Yl�l`]q�g^l]f�Y[l]\�Yk�

kmhhgjlk�lg�]Y[`�gl`]j*�;q�Z]af_�oal`�l`]�kYe]�klm\]flk�^gj�l`j]]�q]Yjk(� klm\]flk�`Y\�lg�d]Yjf�`go�lg�

ogjc�lg_]l`]j(�Yf\�gn]j[ge]�[gf^da[lk*�M]Y[`]jk�^]dl�l`ak�oYk�Yf�aehgjlYfl�da^]�kcadd�Yf\�l`Yl�al�ogmd\�

`]dh�l`]e�af�l`]�^mlmj]*�?jge�l`]�klm\]fl�Yf\�l]Y[`]j�afhml(� al�ak�]na\]fl�klm\]flk�\g�af\]]\�`Yn]�Y�

k]fk]�g^�̂ Yeadq�af�l`ak�hjg_jYe�Yf\�l`Yl�l`]q�k]]�l`ak�Yk�Y�hgkalan]�[gfljaZmlgj�lg�l`]aj�km[[]kk�af�k[`ggd*

*$*$(� ERO�;NOKV�5YRY[]�D]^NOX]

M`]�k][gf\�l`]e]�gmldaf]\�af�l`]�\aY_jYe�^gj�klm\]fl�Yf\�klY^^�j]khgfk]k�ak�l`]�|B\]Yd�<g`gjl�

Llm\]fl*}�M`jgm_`gml�l`]�klm\]fl�^g[mk�_jgmhk�Yf\�l]Y[`]j�^g[mk�_jgmh�Yf\�afl]jna]o(�hYjla[ahYflk�lja]\�

lg�\]^af]�o`g�ogmd\�Z]�Yf�a\]Yd�[Yf\a\Yl]�^gj�l`]�[g`gjl�hjg_jYe*� M`]�\]^afalagf�hjgn]\�lg�]f[gehYkk�

Y�nYja]lq�g^�̂ Y[lgjk(�hjaeYjadq�Y[Y\]ea[�\a^^a[mdlq*� Llm\]flk�^]dl�l`Yl�klm\]flk�o`g�f]]\]\�]pljY�kmhhgjl�

\m]�lg�^Yeadq(�kg[aYd(�gj�h]jkgfYd�hjgZd]ek�ogmd\�Ydkg�eYc]�_gg\�[Yf\a\Yl]k�^gj�l`]�hjg_jYe*� Llm\]flk�

fgl]\�l`Yl�Yf�a\]Yd�klm\]fl�ogmd\�oYfl�lg�Z]�Y�hYjl�g^�l`]�hjg_jYe(�Yf\�ogmd\�Z]`Yn]�YhhjghjaYl]dq�af�

[dYkk*� Llm\]flk�\a\�fgl�oYfl�gl`]jk�af�l`]aj�[dYkk�a^ �l`]q�o]j]�_gaf_�lg�Z]�Z]`Ynagmj�hjgZd]ek*

LlY^^�Ydkg�fgl]\�l`Yl�Y[Y\]ea[�\a^^a[mdlq�ogmd\�Z]�l`]�eYaf�^Y[lgj�d]Y\af_�Y�klm\]fl�lg�l`]�

[g`gjl�hjg_jYe*�M`]q�Ydkg�j][g_far]\�l`Yl�fgl�Ydd�klm\]flk�o`g�kljm__d]�^al�aflg�l`]�hjg_jYe�]al`]j*�M`]
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klm\]fl�k`gmd\�oYfl�lg�Z]�Y�hYjl�g ^�l`]�hjg_jYe(�Yf\�gh]f�lg�_]llaf_�l`]�Y\\alagfYd�kmhhgjlk�lg�]fkmj]�

l`]aj�km[[]kk*�M`]j]�Yj]�gfdq� -1� khglk�h]j�_jY\]�^gj�l`]�hjg_jYe�Yf\�YhhjgpaeYl]dq�.31� klm\]flk�eYc]�

mh�l`]�]flaj]�_jY\]�^gj�l`]�k[`ggd7�l`]j]^gj](�[`ggkaf_�YhhjghjaYl]�klm\]flk�ak�aehgjlYfl*�M`]�hjg_jYe�

[Yf�gfdq�`gd\�Y�keYdd�fmeZ]j�g ^�klm\]flk(� kg�l`]�klm\]flk�o`g�Yj]�l`]j](� k`gmd\�]n]flmYddq�Z]�YZd]�lg�

\]egfkljYl]�Y�oaddaf_f]kk�lg�ogjc�oal`�klY^^�Yf\�klm\]flk*

*$*$)� ERO�;NOKV�5YRY[]�EOKMRO[

M`]�|B\]Yd�<g`gjl�M]Y[`]j}�ak�l`]�f]pl�l`]e]�l`Yl�k`gok�j]h]lalagf�Z]lo]]f�klm\]fl�Yf\�klY^^�

j]khgfk]k*� FYfq�klm\]flk�h]j[]an]�l`]aj�hYkl�]ph]ja]f[]k�oal`�l]Y[`]jk�f]_Ylan]dq*� <]jlYafdq�fgl�]n]jq�

]ph]ja]f[]�oal`�Y�l]Y[`]j�[gmd\�`Yn]�Z]]f�f]_Ylan](�Zml�klm\]flk�h]j[]an]�l`]aj�^Yadmj]�Yk�Y�dY[c�g^�

l]Y[`]j�kmhhgjl*�;][Ymk]�g^�l`ak(�l`]q�^]dl�kljgf_dq�l`Yl�`Ynaf_�l`]�ja_`l�l]Y[`]jk�af�l`]�hjg_jYe�oYk�l`]�

egkl�aehgjlYfl�^Y[lgj�g ^�l`]�hjg_jYe*� M`]q�^g[mkk]\�hjaeYjadq�gf�l`]�[`YjY[l]jakla[k�g ^�l`]�l]Y[`]j*�

M`]q�fgl]\�imYdala]k�dac]�hYla]f[](�caf\f]kk(�Yf\�Z]af_�Y�^ja]f\�lg�l`]e*� M`]q�Ydkg�fgl]\�l`Yl�l`]�

l]Y[`]j�`Y\�lg�Z]�YZd]�lg�l]Y[`�lg�l`]aj�kcadd�d]n]d�Yf\�cfgo�`go�lg�`]dh�l`]e�aehjgn]*

M]Y[`]jk�Ydkg�]phj]kk]\�l`]�aehgjlYf[]�l`]�l]Y[`]j�hdYqk�af�l`]�hjg_jYe*�M`]q�fgl]\�imYdala]k�

dac]�Z]af_�Y�l]Ye�hdYq]j(�`Ynaf_�l`]�\]kaj]�lg�eYc]�j]dYlagfk`ahk�oal`�klm\]flk(�Yf\�l`]�kcadd�lg�`]dh�

l`]e�km[[]]\*�M`]q�fgl]\�l`Yl�l`]�l]Y[`]j�ogmd\�`Yn]�lg�Z]�Yf�]ph]jl�l]Y[`]j�o`g�`Y\�Y�dgl�g^�kcadd�Yk�

l`]q�ogmd\�f]]\�lg�\a^^]j]flaYl]�afkljm[lagf(�Yf\�Z]�YZd]�lg�[`Yf_]�Yf\�Y\Yhl�hjg_jYeeaf_�lg�klm\]flÄk�

f]]\k*�M`]�fglagf�g^�Z]af_�^d]paZd]�Yf\�e]]laf_�klm\]flk�o`]j]�l`]q�Yj](�Yk�ghhgk]\�lg�]ph][laf_�l`]e�

lg�Z]�o`]j]�l`]q�oYfl�l`]e�ja_`l�YoYq(� kmj^Y[]\�Yk�o]dd*�M`]�l]Y[`]jk�Ydkg�^]dl�l`Yl�l`ak�oYk�fgl�l`]�

egkl�YhhjghjaYl]�hdY[]e]fl�^gj�Y�^ajkl)q]Yj�l]Y[`]j�]n]f�l`gm_`�log�l]Y[`]jk(�eqk]d^�af[dm\]\(�lYm_`l�

oal`af�l`]�[g`gjl�hjg_jYe�Yk�Y�f]o�l]Y[`]j*�M]Y[`]jk�^]dl�l`ak�oYk�fgl�Y�^Yaj�hdY[]�lg�klYjl�Y�f]o�l]Y[`]j�

o`g�oYk�kladd�af�l`]�hjg[]kk�g ^�\]^afaf_�l`]aj�gof�l]Y[`af_�h`adgkgh`q�Yf\�hjY[la[]k*�M`]q�\a\�fgl]�l`Yl�

l`]�h]jkgfYdalq�g^�l`]�l]Y[`]j�oYk�]imYddq�aehgjlYfl�lg�kcadd�Yf\�l`Yl�l`]�f]o�l]Y[`]jk�ogjcaf_�af�l`]aj



hjg_jYe�km[[]]\]\�Z][Ymk]�l`]aj�h]jkgfYdalq�^al�l`]�fmjlmjaf_�jgd]�l`]�hjg_jYe�j]imaj]\*�M`]�^Y[l�l`Yl�

l`]q�o]j]�Ydkg�gh]f�lg�d]Yjfaf_�^jge�l`]�]ph]ja]f[]\�l]Y[`]jk�hdYq]\�Y�c]q�jgd]�af�l`]aj�km[[]kk�Yk�

[g`gjl�l]Y[`]jk*�;gl`�Y[cfgod]\_]\�l`Yl�l`ak�oYk�Y�\a^^a[mdl�^ajkl�hdY[]e]fl(�Yf\�eYq�fgl�Z]�l`]�Z]kl�^al�

^gj�Yfq�af]ph]ja]f[]\�l]Y[`]j*�Ago]n]j(�B�h]jkgfYddq�`]da]n]�a^�Y�f]o�h]jkgf�ak�Y�fYlmjYd�^al�af�oYq�g^�

h]jkgfYdalq�Yf\�l]Y[`af_�h`adgkgh`q(�Yf\�`Yk�kljgf_�e]flgjk`ah(�l`]q�[Yf�d]Ye�l`]�kcaddk*�Ggl�Ydd�

l]Y[`]jk�ogmd\�oYfl�lg�klYjl�oal`�l`ak�Ykka_fe]fl(�`ml�l`gk]�o`g�\g(�Yf\�Yj]�YZd]�lg�\]egfkljYl]�l`]aj�

YZadalq�l`jgm_`�hYkl�l]Y[`]j�hjY[la[me�hdY[]e]flk(�eYq�`]�Y�_gg\�^al�^gj�l`]�hjg_jYe*

*$*$*� 3[OK\�]Y�;WZ[Y_O�FZYX

M`]�^gmjl`�Yf\�^afYd�[geegf�l`]e]�^gmf\�Yegf_�klY^^�Yf\�klm\]fl�\YlY�oYk�|:j]Yk�lg�Behjgn]�

Nhgf*}�;gl`�hYjla]k�^gmf\�l`Yl�Ydl`gm_`�l`]�hjg_jYe�`Y\�eYfq�hgkalan]�^]Ylmj]k(�l`]j]�o]j]�Yj]Yk�^gj�

aehjgn]e]fl*�M`]�Yj]Yk�klm\]flk�a\]fla^a]\�Yk�f]]\af_�aehjgn]e]fl�o]j]�l`]�Y^l]jfggf�[gmjk]k*�Fgkl�

klm\]flk�^]dl�l`]q�f]]\]\�egj]�kmhhgjl�lg�]fkmj]�l`]q�o]j]�km[[]kk^md�Yf\�l`Yl�l`]aj�eYjck�j]^d][l]\�

l`]aj�YZadalq*�M`]q�fgl]\�l`Yl�l`]�l]Y[`]jk�\a\�fgl�YdoYqk�l]Y[`�l`]�kYe]�oYq�Yk�l`]aj�[g`gjl�l]Y[`]jk�

Yf\�l`ak�eY\]�l`af_k�egj]�\a^^a[mdl�^gj�l`]e*�;q�]fkmjaf_�Y^l]jfggf�l]Y[`]jk�cfgo�`go�lg�e]]l�l`]aj�

d]Yjfaf_�f]]\k(� klm\]flk�[gmd\�Z]�egj]�[ge^gjlYZd]�Yf\�]ph]ja]f[]�Y�_j]Yl]j�d]n]d�g ^�km[[]kk*�M`]q�

l`gm_`l�`Ynaf_�Y�j]kgmj[]�l]Y[`]j�lg�`]dh�l`]�Y^l]jfggf�l]Y[`]jk�Y\\j]kk�l`]aj�f]]\k�ogmd\�aehjgn]�

l`]aj�]ph]ja]f[]*�M`]q�Ydkg�j][gee]f\]\�Yf�]\m[YlagfYd�YkkaklYfl�Z]�hdY[]\�af�l`]�Y^l]jfggf�[dYkk]k�

oal`�l`]e�lg�hjgna\]�l`]�gf]�gf�gf]�afkljm[lagf�Yk�f]]\]\*

LlY^^�Ydkg�]phj]kk]\�Y�\]kaj]�^gj�hjg^]kkagfYd�\]n]dghe]fl�lg�d]Ye�`go�lg�`]kl�e]]l�l`]k]�

klm\]flkÄ� f]]\k*�M`]�egkl�hjg^gmf\�[`Yf_]�l`]q�oYfl]\�oYk�egj]�kmhhgjl�^jge�l`]�=]hYjle]fl�g^�

>\m[Ylagf*� Bf�gf]�k]fk](�l`]k]�klm\]flk�Yj]�|g^^a[aYddq}�mfa\]fla^a]\(�Yk�l`]q�g^l]f�`Yn]�fgl�`Y\�Y[[]kk�

lg�l]klaf_(�gj�j]kgmj[]�kmhhgjl*�Ago]n]j(�l`]�k[`ggdk�l`]q�Yll]f\]\�Z]^gj]�`a_`�k[`ggd�g^l]f�eg\a^q�

hjg_jYek�^gj�l`]e(�kg�l`]q�Yj]�fgl�]flaj]dq�afnakaZd]*�M`]q�Yj]�gf�l`]�jY\Yj(�Zml�]fkmjaf_�l`]k]�klm\]flk
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Yj]�g^^a[aYddq�l]kl]\�]Yjdq�gf�Zq�hkq[`gdg_aklk(�ogmd\�`]dh�]fkmj]�l`]q�j][]an]\�kmhhgjlk�Yk�kggf�Yk�

hgkkaZd]*�;q�_gaf_�l`jgm_`�l`ak�hjg[]kk(�l`]�klm\]flk�ogmd\�Z][ge]�a\]fla^a]\(�Yf\�l`]�=]hYjle]fl�g^�

>\m[Ylagf�ogmd\�`Yn]�Y�_j]Yl]j�a\]Y�g ^�l`]�fmeZ]j�g^�klm\]flk�f]]\af_�hjg_jYeeaf_�km[`�Yk�l`]�

[g`gjl�hjg_jYe*�M`ak�mdlaeYl]dq�ogmd\�j]kmdl�af�egj]�^mf\k�_gaf_�lg�kmhhgjl�l`]aj�f]]\k*� Bl�ogmd\�Ydkg�

Yddgo�egj]�Yll]flagf�lg�Z]�hdY[]\�gf�hjY[la[Yd�hjg_jYeeaf_�^gj�eYl`(�>f_dak`(� k[a]f[](�Yf\�kg[aYd�

klm\a]k*�P`]f�klm\]flkÄ� YZadalq�d]n]d�^Yddk�Z]dgo�l`]�_]f]jYd�d]n]d(�l`]j]�Yj]�^]o�j]kgmj[]k�^gj�l]Y[`]jk�

lg�hjgh]jdq�Ykkakl�klm\]flk*�:f�mh\Yl]\(�g^^a[aYd�hjY[la[Yd�hjg_jYe�ogmd\�`]dh�]fkmj]�klm\]flkÄ�f]]\k�

Yj]�e]l*

LlY^^�Ydkg�j][gee]f\]\�l`Yl�l`]�k[`ggd�lYc]�l`]�\aj][lan]�g^�hdY[af_�[g`gjl�l]Y[`]jk�^ajkl(�Z]^gj]�

l`]q�^add�Yfq�gl`]j�l]Y[`]j�Ykka_fe]fl*�;][Ymk]�l`]k]�klm\]flk�j]imaj]�Y�kh][aYd�caf\�g^�l]Y[`]j(�

]fkmjaf_�l`]k]�hgkalagfk�Yj]�hdY[]\�^ajkl(� Yddgok�hjaf[ahYdk�lg�]fkmj]�l`]�Z]kl�^al�ak�eY\]*�M]Y[`]jk�Ydkg�

j]im]kl]\�l`Yl�l`]�k[`ggd�fgl�hdY[]�kh][aYd�f]]\k�klm\]flk�oal`af�l`]�[g`gjl�hjg_jYe*�<g`gjl�klm\]flk�

e]flagf]\�Z]af_�hdY[]\�af�Y�dal]jY[q�[dYkk�oal`�kh][aYd�f]]\k�klm\]flk�Yf\�`go�al�eY\]�l`]e�^]]d�ZY\dq�

YZgml�l`]ek]dn]k*�:k�klYl]\�af�l`]�klm\]fl�^af\af_k(�gf]�klm\]fl�`Y\�`ak�egl`]j�[Ydd�Y\eafakljYlagf(�Yk�

`]�j]^mk]\�lg�_g�lg�k[`ggd�a^ �̀ ]�oYk�_gaf_�lg�Z]�hdY[]\�oal`�kh][aYd�f]]\k�klm\]flk*�:k�fgl]\�YZgn](�

[g`gjl�klm\]flk�\g�fgl�`Yn]�l`]�k]d^)]kl]]e�gj�k]d^)]^^a[Y[q�lg�hdY[]�l`]e�af�Y�keYdd�[dYkk(�Yf\�l`]f�hml�

kh][aYd�f]]\k�klm\]flk�oal`�l`]e*�M`]q�Yj]�fgl�YZd]�lg�k]]�l`]ek]dn]k�Yk�k]hYjYl](�Yf\�Z]da]n]�l`]�

l]Y[`]jk�l`afc�l`]q�Yj]�gf�l`]�kYe]�Y[Y\]ea[�d]n]d�Yk�l`]�kh][aYd�f]]\k�klm\]flk*

*$*$+� EOKMRSXQ�AY\S]S_O�4ORK_SY^[

|M]Y[`af_�Igkalan]�;]`Ynagmj}�Z][Ye]�Y�[geegf�l`]e]�Z]lo]]f�klY^^�j]khgfk]k�Yf\�\g[me]fl�

YfYdqkak*� M`]�j]khgfk]k�o]j]�fgl�]pY[ldq�l`]�kYe](�Zml�[]jlYafdq�j]^d][l]\�Yf\�af^dm]f[]\�gf]�Yfgl`]j*�

LlY^^�fgl]\�l`Yl�l`]q�^]dl�al�oYk�l`]aj�j]khgfkaZadalq�lg�l]Y[`�kg[aYd�Yf\�]eglagfYd�afl]dda_]f[]�Ydgf_�oal`�

Y[Y\]ea[�kcaddk*�M`]q�fgl]\�`go�l]Y[`af_�klm\]flk�lg�Z]�_gg\�[alar]fk�oYk�[jm[aYd�af�\]n]dghaf_�l`]k]



hgkalan]�Z]`Ynagmjk*� LlY^^�[gee]fl]\�l`Yl�klm\]flk�[Yf�kge]lae]k�Y[l�gml�af�j]khgfk]�lg�Y[Y\]ea[�

\a^^a[mdlq*�M`]aj�k]d^)]kl]]e�g^l]f�f]]\k�Z]�aehjgn]\�kg�l`]q�[Yf�k]]�l`]q�Yj]�ogjl`�l`]�]^^gjl�g^�\gaf_�

o]dd�af�k[`ggd�Yf\�hdYffaf_�^gj�l`]aj�^mlmj]k*� LlY^^�fgl]\�l`Yl�gmlka\]�Y_]f[a]k�j]_Yj\af_�Yfq�^Yeadq�

\qk^mf[lagf(�Y\\a[lagf(�gj�e]flYd�`]Ydl`�akkm]�f]]\�lg�`]�Zjgm_`l�af�Yf\�^gddgo�l`]k]�klm\]flk�^gj�l`]�

l`j]]�q]Yjk�l`]q�Yj]�af�`a_`�k[`ggd*

M`]�\g[me]fl�YfYdqkak�Ydkg�fgl]\�l`Yl�l]Y[`af_�hgkalan]�Z]`Ynagmj�`Y\�Y�dgl�lg�\g�oal`�

aehjgnaf_�klm\]flkÄ� k]d^)]kl]]e*�Fg\]ddaf_�l`]k]�Z]`Ynagmjk�oYk�gf]�oYq�klY^^�[gmd\�`]dh�klm\]flk�

d]Ye�l`]k]�kcaddk*�;q�lYdcaf_�Y`gml�c]q�akkm]k�af�klm\]flkÄ� dan]k(�Yf\�`q�fmjlmjaf_�Y�kmhhgjlan]�

]fnajgfe]fl�af�l`]�[dYkkjgge(�klY^^�Yf\�klm\]flk�[Yf�kmhhgjl�hgkalan]�Z]`Ynagmjk�Yegf_�Ydd�klm\]flk�af�

l`]�[dYkk*�;gl`�klY^^�j]khgfk]k�^jge�afl]jna]ok�Yf\�^g[mk�_jgmhk�hYjYdd]d]\�l]Y[`]j�\aYja]k�Yf\�^a]d\�

fgl]k�af�Y\\j]kkaf_�l`]�f]]\�^gj�l]Y]`]jk�lg�l]Y[`�klm\]flk�YhhjghjaYl]�Z]`Ynagmjk�Yf\�`go�l`ak�

mdlaeYl]dq�[Yf�`]dh�l`]e�_Yaf�l`]�Y[Y\]ea[(�kg[aYd�Yf\�]eglagfYd�kcaddk�lg�Z]�km[[]kk^md*

*$*$,� @_O[MYWSXQ�@L\]KMVO\�KXN�3N_KX]KQO\�YP�]RO�5YRY[]�A[YQ[KW$

M`]�gl`]j�l`]e]k�^gmf\�Yegf_�l`]�\YlY�[]jlYafdq�af^dm]f[]�gf]�Yfgl`]j*� |Hn]j[geaf_�

HZklY[d]k}�[gjj]dYl]k�oal`�kgdmlagfk�^gmf\�af�|:\nYflY_]k�g^�l`]�<g`gjl�Ijg_jYe*}�M`]�]ph]ja]f[]k�

klm\]flk�Zjaf_�lg�l`]�[g`gjl�hjg_jYe�o]j]�fgl]\�Zq�klY^^�Yk�gf]�g ^�l`]�_j]Yl]kl�gZklY[d]k�af�l`]�oYq�g^�

klm\]flk�km[[]]\af_*�M`]�[g`gjl�hjg_jYe�Yaek�lg�kmhhgjl�klm\]flkÄ� f]]\k�Yf\�Yk�Y�j]kmdl(�l`]�hjg_jYe�

`Yk�hjgn]\�lg�`]�Y�Z]f]^a[aYd�]ph]ja]f[]�^gj�klm\]flk*�M`ak�oYk�Y_j]]\�gf�`q�klY^^�Yf\�klm\]flk*

*$*$-� 7XQKQSXQ�D]^NOX]\

M`]�l`]e]�l`]�|B\]Yd�<g`gjl�M]Y[`]j}�Ydkg�k`gok�Y�j]dYlagfk`ah�oal`�|>f_Y_af_�Llm\]flk*}�

:dgf_�oal`�Ydd�l`]�[`YjY[l]jakla[k�Yf\�a\]Ydk�l`]�klY^^�Yf\�klm\]flk�a\]fla^a]\(� l`]�YZadalq�lg�]f_Y_]
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klm\]flk�ak�Y�hYjl�g^�o`Yl�al�e]Yfk�lg�Z]�Yf�a\]Yd�[g`gjl�l]Y[`]j*�=a^^]j]flaYl]\�afkljm[lagf�Yf\�

Y\\j]kkaf_�emdlahd]�afl]dda_]f[]k�o]j]�[gf[]jfk�l`Yl�klY^^�Yf\�klm\]flk�a\]fla^a]\�Yk�Z]af_�aehgjlYfl�

kcaddk�^gj�Y�[g`gjl�l]Y[`]j*�M`]�fglagf�l`Yl�l`]k]�Yj]�Ydkg�e]l`g\k�g^�klm\]fl�]f_Y_]e]fl(�`a_`da_`l�l`]�

j]dYlagfk`ah�Z]lo]]f�l`]k]�l`]e]k*

*$*$.� =KMU�YP�CO\Y^[MO\

M`]�gn]jYdd�|EY[c�g ^�K]kgmj[]k}�Y^^][lk�Ydd�eYbgj�l`]e]k�^gmf\�oal`af�l`]�\YlY*� LlY^^�Yf\�

klm\]flk�Zgl`�Y[cfgod]\_]�l`Yl�aehjgnaf_�l`]�fmeZ]j�g^�j]kgmj[]k�af�l`]�[g`gjl�hjg_jYe�ogmd\�

mdlaeYl]dq�aehjgn]�l`]�hjg_jYe�alk]d^(�Yf\�l`]�klm\]flkÄ� ]ph]ja]f[]�af�l`Yl�hjg_jYe*�P`]l`]j�al�ak�

hjgna\af_�Yf�Y[lmYd�Zm\_]l�^gj�l`]�hjg_jYe(�gj�hjgna\af_�[mjja[mdme(�hjg^]kkagfYd�\]n]dghe]fl(�gj�

kljYl]_a]k�lg�a\]fla^q�klm\]flk�]Yjda]j�gf�af�l`]aj�k[`ggdaf_(�aehjgnaf_�j]kgmj[]k�[gmd\�fgl�f]_Ylan]dq�

`Yje�Yfq�hYjl�g ^�l`]�hjg_jYe7� al�[gmd\�gfdq�aehjgn]�al*� LaeadYjdq(�l`]�dY[c�g ^�j]kgmj[]k�j]kmdlk�af�eYfq�

Yj]Yk�Z]af_�egj]�hjgZd]eYla[*�M`]�dY[c�g^�j]kgmj[]k�eYc]k�al�egj]�\a^^a[mdl�^gj�l`]�k[`ggd�lg�]fkmj]�l`]�

klm\]flkÄ�f]]\k�Yj]�Z]af_�e]l*�:k�Y�j]kmdl(�l]Y[`]jk�kljgf_dq�j][gee]f\]\�l`Yl�l`]�\]hYjle]fl�Yf\�

k[`ggd�`gYj\�lYc]�gf�Y�egj]�Y[lan]�d]Y\]jk`ah�jgd]�^gj�l`]k]�klm\]flk�hjgnaf[]�oa\]*

*$+� 6S\M^\\SYX

;m\_]lk(�lj]f\k(�Yf\�hmZda[�ghafagf�g^l]f�af^dm]f[]�l`]�\aj][lagf�g ^�]\m[Ylagf�af�]Y[`�hjgnaf[]*�

MjY\]k(�l][`fgdg_q(�Yf\�Y\nYf[]\�hdY[]e]fl�hjg_jYeeaf_�Yj]�bmkl�Y�^]o�g^�l`]�c]q�\aj][lagfk�

]\m[Ylagf�`Yk�lYc]f�gn]j�l`]�hYkl�q]Yjk�gf�Ijaf[]�>\oYj\�BkdYf\*�;ml(�`go�\g]k�Y�hjgnaf[]�Y[[mjYl]dq�

j]Y\�l`]�f]]\k�g^�l`]�klm\]flk9�M`ak�klm\q�hjgehlk�c]q�\][akagf�eYc]jk�af�l`ak�hjgnaf[]�lg�hYmk]�Yf\�

lYc]�Y�oa\]j�dggc�Yl�l`]�f]]\k�g^�Ydd�l`]�klm\]flk�gf�Ijaf[]�>\oYj\�BkdYf\*�M`ak�klm\q�Ykck�l`Yl�l`]q



YfYdqk]�egj]�l`Yf�l`]�l]kl�k[gj]k�Yf\�dggc�Yl�l`]�[mdlmj]�Yf\�kg[a]lq�l`gk]�l]kl�k[gj]k�`Yn]�Z]]f�

Y[`a]n]\�af*�MYc]�Y�dggc�Yl�l`]�\qfYea[k�g^�l`]�`ge]k(�l`]�][gfgeq(�\ge]kla[�nagd]f[]�jYl]k(�Yf\�

Y\\a[lagf�jYl]k*�M`ak�[mdlmj]�ak�j]^d][l]\�af�gmj�[dYkkjggek(�kg�al�ak�aehgjlYfl�l`Yl�l`]k]�^Y[lgjk�Yj]�

[gfka\]j]\�o`]f�\]ka_faf_�hjg_jYek�^gj�klm\]flk*

P`]f�ZYka[�f]]\k�Yj]�fgl�Z]af_�Y\\j]kk]\�af�l`]�`ge](�`go�j]YkgfYZd]�ak�al�^gj�kg[a]lq�lg�

]ph][l�l]kl�k[gj]k�lg�jak]9�B^�klm\]flk�\g�fgl�`Yn]�Y�k]fk]�g^�Z]dgf_af_�af�l`]aj�`ge]k(�gj�af�l`]aj�

[dYkk]k(�[Yf�o]�j]Yddq�]ph][l�l`]e�lg�lYc]�l`]�jakck�f][]kkYjq�af�Y[`a]naf_�k]d^)Y[lmYdarYlagf9�Bl�k]]ek�

n]jq�j]YkgfYZd]�lg�e]�l`Yl�o]�f]]\�lg�dggc�[dgk]dq�Yl�l`]�gn]jYdd�klm\]fl�f]]\�af�Ijaf[]�>\oYj\�BkdYf\(�

Yf\�gj_Yfar]�gmj�Zm\_]lk�Y[[gj\af_dq*�FYfq�]\m[Ylgjk�Yf\�hYj]flk�eYq�^]]d�l`Yl�]fkmjaf_�klm\]flkÄ�

ZYka[�f]]\k�Yj]�Y\\j]kk]\�ak�fgl�l`]�j]khgfkaZadalq�g^�l`]�k[`ggd*� Bl�[]jlYafdq�akfÄl�l`]�k[`ggdÄk�

j]khgfkaZadalq�lg�hjgna\]�k`]dl]j(� ^gg\(�Yf\�[dgl`af_�lg�Ydd� klm\]flk*�:f\�al�ak�fgl�l`]�k[`ggdÄk�bgZ�lg�Z]�

l`]�gfdq�hjY[lalagf]j�g^�[Yj]�Yf\�fmjlmj]*�Ago]n]j(� al�ak�Y�bgafl�j]khgfkaZadalq�Z]lo]]f�Ydd�g^�kg[a]lq�lg�

]fkmj]�klm\]flk�Yj]�_]llaf_�o`Yl�l`]q�f]]\�lg�Z]�km[[]kk^md(�[gfljaZmlaf_�e]eZ]jk�g^�kg[a]lq*�;q�

`]dhaf_�klm\]flk�Yf\�^Yeada]k�Y[[]kk�j]kgmj[]k�l`]q�f]]\�lg�Z]�km[[]kk^md(�l]Y[`]jk�[Yf�hdYq�Y�n]jq�

aehgjlYfl�jgd]�af�kmhhgjlaf_�klm\]fl�Y[`a]n]e]fl*

Hf]�g^�l`]�eYbgj�akkm]k�l]Y[`]jk�Yj_m]\�oYk�l`]�dY[c�g^�hjY[la[Yd�hjg_jYeeaf_�^gj�klm\]flk*�

IjY[la[Yd�d]n]d�j]kgmj[]k�Yj]�fgl�j]Y\adq�YnYadYZd]�gj�Y[[]kkaZd]*�M`]�^mf\af_�^gj�j]nYehaf_�Y�hjY[la[Yd�

hjg_jYe�^gj�Ydd�[gj]�kmZb][lk�ogmd\�hjgna\]�Y�j]kgmj[]�^gj�l]Y[`]jk�lg�Zmad\�mhgf*�Nfdac]�Y\nYf[]\�

hjg_jYeeaf_(�j]kgmj[]k�^gj�hjY[la[Yd�klm\]flk�Yj]�fgl�Yk�hd]fla^md(�gj�Yk�]Ykadq�Y[[]kk]\*�:_]�

YhhjghjaYl]�dal]jY[q�lggdk�Yj]�fgl�^gmf\�af�l`]�dg[Yd�daZjYjq�o`]j]Yk�gl`]j�eYl]jaYd�km[`�Yk�Y\nYf[]\�

dal]jYlmj]�ak*� M`]�klm\q�g ^�l`]�[g`gjl�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�[]jlYafdq�Z]_k�l`]�im]klagf(�|`go�

[Yf�o]�klj]l[`�gmj�egf]q�Yf\�j]kgmj[]k�lg�Z]kl�k]jn]�Ydd�g^�gmj�klm\]flk9}�M]Y[`]jk�f]]\�kmhhgjl�^jge�

l`]aj�k[`ggd�`gYj\k�Yf\�l`]�\]hYjle]fl�g ^�]\m[Ylagf�lg�]fkmj]�l`ak�ak�hgkkaZd]*
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M`]�[g`gjl�Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�ak�mfaim]�af�l`]�h`adgkgh`q�g ^�[Yj]�al�_an]k�l`]�

klm\]flk�af�l`]�hjg_jYe*�Hf�Y�k`g])kljaf_�Zm\_]l(�l]Y[`]jk�`]dh�klm\]flk�oal`�k]n]j]�d]Yjfaf_�

\a^^a[mdla]k�km[[]]\*�M`ak�ak�fgl�Z][Ymk]�g^�̂ Yf[q�]imahe]fl(�gj�Y\nYf[]k�af�l][`fgdg_q*� Bl�ak�ZYk]\�gf�

l`]�^gmf\Ylagf�g^�eYcaf_�Ydd�klm\]flk�^]]d�_gg\�YZgml�l`]ek]dn]k�af�l`]�[dYkkjgge*� Llm\]flk�Yj]�

afkhaj]\�Zq�_gg\�l]Y[`af_(�o`a[`�gfdq�hYjldq�`Yk�lg�\g�oal`�l`]�[mjja[mdme*�>n]f�l`gm_`�klm\]flk�g^l]f�

Yjjan]�af�l`]�hjg_jYe�^mf[lagfaf_�Yl�Yf�]d]e]flYjq�d]n]d(�l`]�Y\eafakljYlagf�Yf\�klY^^�Yl�l`ak�k[`ggd�`Yn]�

Z]]f�YZd]�lg�jYak]�dal]jY[q�jYl]k�Yf\�hjgna\]�l`]�lggdk�^gj�klm\]flk�lg�Y[`a]n]�km[[]kk*�M`]�fglagf�g^�

km[[]kk�ak�\a^^]j]fl�^gj�]n]jqgf](�Yf\�gf]�h]jkgfÄk�n]jkagf�g^�km[[]kk�k`gmd\�fgl�Z]�gn]jdggc]\�bmkl�

Z][Ymk]�al�\g]k�fgl�^al�l`]�ljY\alagfYd�egmd\�g^�kg[a]lq*�Lm[[]kk�^gj�l`]k]�klm\]flk�eYq�fgl�e]Yf�

`]Y\af_�lg�mfan]jkalq(�gj�]n]f�lg�[geemfalq�[gdd]_]*�M`]�\]^afalagf�g^�km[[]kk�Ydkg�e]Yfk�`Ynaf_�l`]�

YZadalq�lg�hjgna\]�^gj�gf]k]d^�Yf\�^Yeadq(�lg�jYak]�[`ad\j]f�af�Y�`]Ydl`q�]fnajgfe]fl(�Yf\�Z]�Y�hjg\m[lan]�

e]eZ]j�g^�gmj�kg[a]lq*�M`ak�ak�kmhhgjl]\�Zq�Gg\\af_k�%.,,4&�o`g�Yj_m]k�o]�f]]\�lg�klgh�\ana\af_�gmj�

klm\]flk�aflg�oaff]jk�Yf\�dgk]jk*�M`]q�Ydd�f]]\�lg�Z]�oaff]jk(�Yf\�_gaf_�lg�[gdd]_]�[YfÄl�Z]�l`]�\]^afaf_�

^Y[lgj�^gj�km[[]kk�%h*� /3&*� M`ak�e]Ykmj]�g^�km[[]kk�eYq�fgl�Z]�Yk�aehj]kkan]�lg�kge]�Yk�gl`]jk7�

`go]n]j(�al�_g]k�Y�dgf_�oYq�af�]fkmjaf_�l`]�klj]f_l`�g ^�gmj�][gfgeq�Yf\�[geemfala]k*

P`]f�klm\]flkÄ� ZYka[�f]]\k�Yj]�Y\\j]kk]\�Yf\�l`]q�^]]d�[gff][l]\�lg�l`]aj�[dYkkjgge(�l`]q�Yj]�

l`]f�YZd]�lg�aehjgn]�Y[Y\]ea[Yddq�%Ijaf[](�AgoYj\(�.,,.&*� >n]f�l`gm_`�[g`gjl�klm\]flk�Yj]�g^l]f�

Z]`af\�l`]�Yn]jY_]�_]f]jYd�klm\]flk(�eYfq�lae]k�l`]q�Yj]�YZd]�lg�l`afc�Yf\�YfYdqk]�akkm]k�Yl�Y�`a_`]j�

d]n]d*�M`]q�bmkl�\gfÄl�`Yn]�l`]�e]Yfk�lg�j]Y\(�ojal](�gj�]phj]kk�l`]aj�cfgod]\_]*� Ll]h)Zq)kl]h�l`]q�[Yf�

[Yl[`�mh�lg�l`]aj�h]]jk*� Lge]�]n]f�kmjhYkk�l`]e*� :k�Y�j]kmdl(�al�ak�n]jq�aehgjlYfl�l`Yl�l`]�]\m[Ylagf�

kqkl]e�\g]k�fgl�ojal]�l`]k]�klm\]flk�g^^�Z]^gj]�_anaf_�l`]e�Y�j]Yd�[`Yf[]�lg�km[[]]\*� B_fgjaf_�l`]e�

oadd�fgl�eYc]�l`]�hjgZd]ek�_g�YoYq*�Bf�^Y[l(� a^ �o]�[gflafm]�lg�a_fgj]�l`]aj�f]]\k(�o]�oadd�[gflafm]�lg�

k]]�l`]�[gfk]im]f[]k�g ^�l`Yl�[`ga[]�af�gmj�kg[a]lq(�Yf\�l`]f�ZY[c�Y_Yaf�aflg�gmj�[dYkkjggek*
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M`]�^af\af_k�k][lagf�g ^�eq�ogjc�j]n]Yd]\�Y�fmeZ]j�g^�afl]j]klaf_�^Y[lgjk*� ;q�Y\\j]kkaf_�]Y[`�

j]k]Yj[`�im]klagf(�B�oadd�a\]fla^q�klY^^�Yf\�klm\]fl�j]khgfk]k*�M`]�^ajkl�im]klagf�|Ago�\g]k�l`]�

Ydl]jfYlan]�]\m[Ylagf�hjg_jYe�[`Yf_]�`go�l`]�klm\]flk�]ph]ja]f[]�k[`ggd9}�afngdn]\�eYfq�afl]j]klaf_�

a\]Yk*� Llm\]fl�j]khgfk]k�[]jlYafdq�\]egfkljYl]\�l`Yl�l`]�hjg_jYe�\a\�Yddgo�l`]e�lg�[`Yf_]�l`]aj�

]ph]ja]f[]�g^�k[`ggd*� Fgkl�klm\]flk�]phj]kk]\�l`Yl�l`]q�\a\�fgl�`Yn]�Y�n]jq�_gg\�]ph]ja]f[]�af�k[`ggd�

mflad�l`]q�[Ye]�lg�l`]�`a_`�k[`ggd�[g`gjl�hjg_jYe*� Fgkl�af\a[Yl]\�l`Yl�l`]q�\a\�fgl�^]]d�keYjl(�gj�^]]d�

dac]�k[`ggd�oYk�Y�hdY[]�^gj�l`]e*� ;q�Zmad\af_�h]jkgfYd�ogjcaf_�j]dYlagfk`ahk�Z]lo]]f�l]Y[`]jk�Yf\�

klm\]flk(�l`]�l]Y[`]jk�]Yjf]\�l`]�klm\]flk�ljmkl(�Yf\�Yk�Y�j]kmdl(�o]j]�YZd]�lg�lYj_]l�l`]�eYaf�hjgZd]ek�

[Ymkaf_�Y[Y\]ea[�\a^^a[mdlq*�?gj�]pYehd](�eYfq�klm\]flk�^gmf\�j]Y\af_�hjgZd]eYla[(�Yf\�o]j]�k]n]jYd�

_jY\]k�Z]dgo�j]Y\af_�d]n]d*� M`ak�hjgn]\�lg�Z]�Y�c]q�j]Ykgf�`gd\af_�klm\]flk�ZY[c�^jge�Y[Y\]ea[�

Y[`a]n]e]fl*� M`]�[g`gjl�hjg_jYe�eg\]d�kmhhgjl]\�l]Y[`]jk�af�Zmad\af_�j]dYlagfk`ahk�oal`�klm\]flk�kg�

l`Yl�klm\]flk�[gmd\�ljmkl�l`]e�oal`�l`]aj�o]Ycf]kk]k*�;q�Z]af_�YZd]�lg�Y\\j]kk�j]Y\af_�hjgZd]ek(�

klm\]flk�_Yaf]\�Y[Y\]ea[�kcadd�Yf\�klYl]\�l`Yl�l`ak�aehjgn]\�l`]aj�[gf^a\]f[]�Yf\�k]d^)]kl]]e*

;mad\af_�hgkalan]�j]dYlagfk`ahk�oal`�l]Y[`]jk�oYk�Y�^Y[lgj�l`Yl�[Ye]�mh�Y_Yaf�Yf\�Y_Yaf�af�l`]�

dal]jYlmj]*� = Ä:f_]dg�Yf\�S]eYfa[c�%.,,5&�Yj_m]\�l`Yl�klm\]flk�f]]\�lg�Z]�YZd]�lg�Zmad\�hgkalan]�

j]dYlagfk`ahk�oal`�l]Y[`]jk�Yf\�l`Yl�a^ �l]Y[`]jk�\a\�fgl�oYfl�lg�Zmad\�l`]k]�j]dYlagfk`ahk(�l`]�klm\]flk�

ogmd\�km^^]j�%h*�.-/&�M`]�<geemfalq�A]Ydl`�Lqkl]ek�K]kgmj[]�@jgmh�M`]�AgkhalYd�^gj�La[c�<`ad\j]f�

%.,,1&�Ydkg�j][g_far]\�l`Yl�l`]�dY[c�g ^�j]dYlagfk`ahk�oal`�l]Y[`]jk�oYk�gf]�g^�l`]�eYaf�j]Ykgfk�klm\]flk�

d]^l�k[`ggd�^gj�k[`ggd�j]dYl]\�j]Ykgfk�%h*� 3-&*�;]dYf\�%.,,3&� ak�Yfgl`]j�kmhhgjl]j�g^�l]Y[`]jk�Zmad\af_�

hgkalan]�j]dYlagfk`ahk�oal`�klm\]flk*� ;q�]fkmjaf_�klm\]flk�[Yf�Zmad\�j]dYlagfk`ahk�oal`�l`]aj�l]Y[`]jk(�

l`]q�oadd�^]]d�kY^]j�Yf\�egj]�k][mj]�af�[dYkk*� M`ak�oadd�mdlaeYl]dq�kmhhgjl�klm\]flk�af�`Ynaf_�Y�egj]�

hgkalan]�]ph]ja]f[]�af�k[`ggd�%h*� 3,&*
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Bf�G]d�Gg\\af_kÄk�Yjla[d]*�FPI\�3WM[�Q\�<MIV�\W�4L]KI\M�\PM�FPWTM�2PQTL/� %.,,1&(�k`]�klYl]k6�

Lge]�h]ghd]�eYq�Yj_m]�l`Yl�k]`ggdk�Yj]�Z]kl�gj_Yfar]\�lg�Y[[gehdak`�Y[Y\]ea[�_gYdk�Yf\�l`Yl�

o]�k`gmd\�[`Yj_]�gl`]j�afklalmlagfk�oal`�l`]�lYkc�g^�hmjkmaf_�l`]�h`qka[Yd(�egjYd(�kg[aYd(�

]eglagfYd(�khajalmYd(�Yf\�Y]kl`]la[�Yaek�l`Yl�o]�Ykkg[aYl]�oal`�l`]�o`gd]�[`ad\*� M`]�k[`ggdk�

ogmd\�\g�Y�Z]ll]j�bgZ(�l`]k]�h]ghd]�eYaflYaf]\(�a^ �l`]q�o]j]�^j]]\�lg�^g[mk�gf�l`]�bgZ�^gj�o`a[`�

l`]q�o]j]�]klYZdak`]\*� M`gk]�o`g�eYc]�l`ak�Yj_me]fl�`Yn]�fgl�[gfka\]j]\�l`]�`aklgjq�g^�

]\m[Ylagf*� ImZda[�k[`ggdk�Y[jgkk�l`]�Nfal]\�LlYl]k)�Yk�o]dd�Yk�k[`ggdk�Y[jgkk�\a^^]j]fl�kg[a]la]k�

Yf\�`aklgja[Yd�]jYk)�o]j]�]klYZdak`]\�Yk�em[`�^gj�egjYd�]\m[Ylagf�Yf\�kg[aYd�j]Ykgfk�Yk�^gj�

Y[Y\]ea[�afkljm[lagf�%h*�-,&*

Gg\\af_kÄk�%-551&�klYl]k�af�`]j�Yjla[d]�CMIKPQVO�CPMUM[�W N �2IZQVO�|<Yjaf_�aehda]k�Y�[gflafmgmk�k]Yj[`�

^gj�[geh]l]f[]*� P]�oYfl�lg�\g�gmj�n]jq�Z]kl�^gj�l`]�gZb][lk�g^�gmj�[Yj]*� Mg�`Yn]�Yk�gmj�]\m[YlagfYd�

_gYd�l`]�hjg\m[lagf�g^�[Yjaf_(�[geh]l]fl(�dgnaf_(� dgnYZd]�h]ghd]�ak�fgl�Yfla)afl]dd][lmYd7� al�\]egfkljYl]k�

j]kh][l�^gj�Y�^mdd�jYf_]�g^�̀ meYf�lYd]flk}�%f*h*&*

D]KPP�SX_YV_ON�`S]R�]RO�MYRY[]�Z[YQ[KW�^\ON�]ROWO\�Y P �MK[O�]Y� SX\ZS[O�\]^NOX]\�]Y�\OO�]ROW\OV_O\�KXN�\MRYYV�

NSPPO[OX]Vb$� EROb�^V]SWK]OVb�VOKWO]V�]RK]�ON^MK]SYX�`K\�]RO�dRY`e� SX�`RK]�`Y^VN�MRKXQO�]ROS[�VS_O\�KXN�WKUO�]ROW�LO]]O[$�

4b�\RY`SXQ�\]^NOX]\�]RK]�bO\"� ]ROb�LOVYXQON�SX�\MRYYV"�KXN�bO\"� ON^MK]SYX�MY^VN�QO]�]ROW�Y^]�Y P �]RO�MRKY\�SX�]ROS[�VS_O\�KXN�

QS_O�]ROW�K�\OX\O�Y P �MYX][YV"�]ROb�LOQKX�]Y�WKUO�LO]]O[�MRYSMO\� PY[�]ROW\OV_O\$� ERS\� O_SNOXMO� \^QQO\]\� ]RK]�?OV�?YNNSXQ\f�

]ROY[SO\�`Y[U�`OVV� SX�]RS\�ZK[]SM^VK[�MK\O$� ERS\�Q[Y^Z�Y P �\]^NOX]\�K[O�Z[YYP�]RK]�`ROX�QS_OX�]RO�[SQR]�MS[M^W\]KXMO\�KXN�

\^ZZY[]\"� \]^NOX]�\OVP#ZO[MOZ]SYX�MKX�LO� SWZ[Y_ON�KXN�Lb�NYSXQ�\Y"�]ROb�MKX�[OKMR�K�XO`� VO_OV�Y P �\^MMO\\$� ;]�KV\Y� \^ZZY[]\�

]RO� SNOK�]RK]�]OKMRO[\�MKX�M[OK]O�]RS\� OX_S[YXWOX]�PY[�\]^NOX]\�`ROX�]ROb�K[O�QS_OX�[OK\YXKLVO� MVK\\� \ScO\�KXN�Oa][K�\^ZZY[]\$

*$+$(� 3ZZ[YKMRO\�KXN�Z[KM]SMO\$

M`]�k][gf\�im]klagf�l`ak�klm\q�^g[mkk]\�gf�oYk�|P`Yl�Yj]�l`]�\a^^]j]fl�l]Y[`af_�YhhjgY[`]k�

Yf\�hjY[la[]k�mk]\�Zq�l]Y[`]jk�afngdn]\�af�l`ak�hjg_jYe9}�M]Y[`]jk�Y[cfgod]\_]\�l`Yl�l`]�gn]jYdd



\a^^]j]f[]�oal`�l`ak�hjg_jYe�oYk�l`Yl�l`]q�_gl�lg�cfgo�]Y[`�klm\]fl�n]jq�o]dd*�M`]�YZadalq�lg�`Yn]�Y�

j]dYlagfk`ah�oal`�]n]jq�klm\]fl�af�l`]�]dYkk�Yddgo]\�l`]e�lg�lY[cd]�Y[Y\vea]�]`Ydd]f_]k(�Yk�o]dd�Yk�

kg[aYd�Yf\�]eglagfYd�[`Ydd]f_]k*�;q�Yddgoaf_�l]Y[`]jk�lg�ogjc�mf\]j�l`]�[gf\alagf�g^�keYdd�[dYkk�kar]k(�

Yf\�eYaflYafaf_�l`gk]�klm\]flk�l`jgm_`gml�l`]aj�`a_`�k[`ggd�]\m[Ylagf(�l`]q�o]j]�Z]ll]j�YZd]�lg�_]l�lg�

l`]�jggl�[Ymk]k�g^�hjgZd]ek�af�klm\]flkÄ� dan]k*�M`]q�Ydkg�`Y\�l`]�j]dYlagfk`ah�oal`�l`]e�l`Yl�Yddgo]\�

l`]e�lg�g^^]j�kmhhgjlk�af�nYjagmk�Yj]Yk*�;q�Zja\_af_�klm\]flk�lg�gmlka\]�k]jna[]k(�l]Y[`]jk�`]dh]\�lg�

]fkmj]�klm\]flkÄ�f]]\k�o]j]�Y\\j]kk]\*�M`ak�mdlaeYl]dq�Yddgo]\�klm\]flk�lg�Z]�`gf]kl�oal`�l`]e�YZgml�

hjgZd]ek(�Yf\�eY\]�l`]e�^]]d�]ge^gjlYZd]�lg�_g�lg�l`]e�o`]f�l`]q�f]]\]\�`]dh*�M]Y]`]jk�\a\�fgl�^]]d�

l`]�|Zmj\]f}�g^�l`ak�kg[aYd�Yf\�]eglagfYd�]\m[Ylagf(�Yk�l`]q�kYo�al�\aj][ldq�j]dYlaf_�lg�klm\]flkÄ�

Y[Y\]ea[�km[[]kk*�M]Y[`]jk�[Yffgl�Z]�l`]�kgdmlagf�lg�Ydd�hjgZd]ek(�Zml�l`]q�[Yf�[]jlYafdq�\aj][l�

klm\]flk�af�f]]\�lg�l`]�hjgh]j�j]kgmj[]k*�M`ak�ak�kljgf_dq�kmhhgjl]\�af�Ijaf[]�Yf\�AgoYj\Äk�%.,,.&�

Yjla[d]�l`Yl�^g[mk]k�gf�FYkdgoÄk�`a]jYj[`q�g^�f]]\k*� M`]q�Yj_m]�klm\]flk�o`g�dan]�\akY\nYflY_]\�

dan]k�`Yn]�Y�`a_`]j�\jgh�gml�jYl](�`a_`]j�jYl]�g^�j]l]flagf�Yf\�`a_`]j�kh][aYd�]\m[Ylagf�hdY[]e]fl�l`Yl�

[`ad\j]f�o`g�Yj]�fgl�hggj�%h*.3&*

:ka\]�^jge�l`]�k]l�mh�Yf\�h`adgkgh`q�Z]`af\�l`]�hjg_jYe(�l]Y[`]jk�o]j]�Ydkg�oaddaf_�lg�

\a^^]j]flaYl]�l`]aj�afkljm[lagf(�Yf\�e]]l�klm\]flk�o`]j]�l`]q�o]j]*�M`]�mk]�g^�̀ Yf\k)gf�d]Yjfaf_(�^a]d\�

ljahk(�Yf\�eYcaf_�d]Yjfaf_�j]d]nYfl�lg�da^]�Yj]�Ydd�n]jq�aehgjlYfl�^gj�[g`gjl�l]Y[`]jk*�;q�k]llaf_�l`]�lgf]�

^gj�l`]�l`j]])q]Yj�]ph]ja]f]](�l]Y[`]jk�mkmYddq�^gmf\�l`]q�o]j]�YZd]�lg�]gff]]l�oal`�klm\]flk�Yf\�lYj_]l�

l`]�j]Yd�hjgZd]ek�`gd\af_�l`]e�ZY[c�af�l`]aj�]\m[Ylagf*�M`]q�Z]da]n]�al�ak�l`]aj�bgZ�lg�^af\�gml�o`Yl�

`gd\k�klm\]flk�ZY[c(�Yf\�l`]f�hdYf�Y[[gj\af_dq�kg�l`Yl�klm\]flk�[Yf�gn]j[ge]�l`]�gZklY[d]k�af�l`]aj�

oYq*�M`ak�h]jkgfYd�YhhjgY[`�lg�l]Y[`af_�ogjck�n]jq�o]dd�Yl�l`ak�hYjla[mdYj�`a_`�k[`ggd�Z][Ymk]�bmkl�Yk�

GYf[q�klYl]\�af�l`]�^af\af_k�k][lagf�g^�l`ak�l`]kak(�|al�ogjck(�Z][Ymk]�l`ak�ak�]pY[ldq�o`Yl�l`]k]�klm\]flk�

f]]\*}� Bl�ak�Y�h`adgkgh`q�l`Yl�B�aeY_af]�Ydd� klm\]flk�[gmd\�Z]f]^al�^jge(�hYjla[mdYjdq�Yl)jakc�klm\]flk*
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M`]k]�^gjek�g^�afkljm[lagf�Yj]�_j]Yldq�kmhhgjl]\�af�l`]�dal]jYlmj]*� Kmddg\Y�%.,-,&�Ykk]jl]\�l`]�

mk]�g^�emdlahd]�afl]dda_]f[]k�Yk�Z]af_�Yf�]kk]flaYd�[`Yf_]�af�]\m[Ylaf_�klm\]flk�%h*0&*� LlYfd]q�Yf\�

Idm[c]j�%.,,4&�Ydkg�]eh`Ykar]�l`]�aehgjlYf[]�g ^�]f_Y_af_�klm\]flk(�Yf\�`go�l`ak�[Yf�`Yn]�Y�

hjg^gmf\dq�hgkalan]�aehY[l�gf�klm\]flkÄ� ]ph]ja]f[]�g^�k[`ggd� %h*� 1,&*� ;q�lYj_]laf_�af\ana\mYd�f]]\k�

Yf\�afl]j]klk�g^�klm\]flk(�l]Y[`]jk�[Yf�`]dh�]fkmj]�l`]q�j]Y[`�l`]aj�Y[Y\]ea[�hgl]flaYd*�Ijgb][l�ZYk]\�

d]Yjfaf_�ak�Yfgl`]j�e]l`g\�g^�afkljm[lagf�l]Y[`]jk�k`gmd\�[gfka\]j�o`]f�ljqaf_�lg�]f_Y_]�klm\]flk*�

M`ak�oYk�j][g_far]\�Zq�;add�Yf\�F]daf\Y�@Yl]k�?gmf\Ylagf�l`Yl�^g[mk]\�gf�l`]�Yj]Yk�g^�hjgb][lk�Yf\�

[gddYZgjYlagf�af�l`]�`a_`�k[`ggd�l`]q�kmhhgjl]\�%h*4&*



5RKZ]O[�8S_O0�COOYWWOXNK]SYX\�KXN�5YXMV^\SYX\

M`]�^afYd�im]klagf�l`ak�l`]kak�hjghgk]\�lg�Yfko]j�oYk6� |P`Yl�]d]e]flk�g^�l`ak�hjg_jYe�[gmd\�Z]�Yhhda]\�

lg�gl`]j�hjg_jYek�af�hmZda[�]\m[Ylagf9}� M`]�^gddgoaf_�k][lagf�gmldaf]k�l`]�j][gee]f\Ylagfk�Yf\�

[gf[dmkagfk�l`ak�klm\q�_]f]jYl]\*

+$'� COMYWWOXNK]SYX\�PY[�COQ^VK[�7N^MK]SYX

M`]j]�Yj]�k]n]jYd�j][gee]f\Ylagfk�B�^]]d�Yj]�Yhhda[YZd]�lg�j]_mdYj�]\m[Ylagf(�af[dm\af_�`gdakla[�

]\m[Ylagf(�Y\`]j]f[]�lg�keYdd]j�[dYkk�kar]k(�Yf�]^^gjl�lg�`Yn]�l]Y[`]j�[gfkakl]f[q�af�l`]�hjg_jYe(�Yf\�

Z]ll]j�\aY_fgkla[�e]Ykmj]k�^gj�]Yjdq�afl]jn]flagf*� M`]�^gddgoaf_�k][lagf�\]n]dghk�l`]k]�a\]Yk*

+$'$'$� :YVS\]SM�7N^MK]SYX

G]d�Gg\\af_kÄk�%.,,1&�h`adgkgh`q�g^�l]Y[`af_�l`]�o`gd]�[`ad\(�af�[gfbmf[lagf�oal`�Ijaf[]�Yf\�

AgoYj\Äk� %.,,.&�Y_j]]e]fl�oal`�e]]laf_�FYkdgoÄk�`a]jYj[`q�g^�f]]\k�%Ijaf[]�Yf\�AgoYj\(�.,,.&(� Yj]�

gl`]j�]d]e]flk�g^�l`]�[g`gjl�hjg_jYe�l`Yl�gl`]j�hjg_jYek�eYq�dac]�Y[imaj]*� M`ak�h`adgkgh`q�`Yk�

hjgn]\�lg�`]dh�l`]�l]Y[`]jk�Zmad\�j]dYlagfk`ahk�oal`�klm\]flk�Yf\�na[]�n]jkY*�Ijaf[]�Yf\�AgoYj\�%.,,.&�

a\]fla^a]k�l`Yl�hgn]jlq�ak�g^l]f�Y[[gehYfa]\�oal`�Y�nYja]lq�g ^�gl`]j�akkm]k�%h*.3&*�M]Y[`]jk�[Yf�Z]�Yd]jl�

lg�l`ak�Yf\�Y\\j]kk�ZYka[�f]]\k�l`jgm_`�Zj]Yc^Ykl�Yf\�dmf[`�hjg_jYek�Yf\�k[`ggd�^gg\�Yf\�[dgl`af_�

ZYfck*� Bl�eYc]k�k]fk]�l`Yl�o`]f�klm\]flkÄ� ZYka[�f]]\k�Yj]�fgl�^md^add]\(�l`]q�oadd�`Yn]�Y�em[`�`Yj\]j�

lae]�j]Y[`af_�l`]aj�Y[Y\]ea[�hgl]flaYd*� A]dhaf_�Ydd]naYl]�kge]�g^�l`ak�klj]kk�^gj�klm\]flk�[Yf�

hjg^gmf\dq�aehY[l�l`]aj�]ph]ja]f[](�Yf\�Yddgo�l`]e�lg�Z]�em[`�egj]�km[[]kk^md�af�k[`ggd*

:dl`gm_`�l`]k]�e]l`g\k�Yj]�fgl�mfaim]�lg�l`ak�hjg_jYe(�l`]q�Yj]�l`]�^gmf\Ylagf�^gj�l`]�

hjg_jYe*�M`]�hjaf[ahYd�o`g�\]n]dgh]\�l`]�hjg_jYe�^g[mkk]\�gf�]fkmjaf_�l`]�nYkl�YjjYq�g^�f]]\k
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klm\]flk�`Y\(�ogmd\�Z]�Z]kl�e]l�oal`�l`ak�kqkl]e*�M`ak�hZadgkghZq�ak�l`]�c]q�lg�l`]�hjg_jYe(�Yf\�Y^^][lk�

Ydd�\][akagfk�kmjjgmf\af_�al*� ;q�]fkmjaf_�ZYka[�f]]\k�km[`�Yk�fmljalagf(�Yf\�]eglagfYd�kmhhgjl�Yj]�e]l(�

klm\]flk�Yj]�g^l]f�YZd]�lg�ogjc�l`jgm_`�l`]aj�akkm]k�Yf\�klYq�af�k[`ggd*� M`]�k[`ggd�`Yk�Yll]ehl]\�lg�

`]dh�klm\]flÄk�e]]l�l`]aj�ZYka[�f]]\k�l`jgm_`�]f[gmjY_af_�ljmklaf_�j]dYlagfk`ahk�Yegf_�l]Y[`]jk�Yf\�

klm\]flk�Yk�o]dd�Yk� klm\]flk�oal`�gf]�Yfgl`]j*� ;j]Yc^Ykl�Yf\�dmf[`�hjg_jYek(�qgml`�ogjc]j�Yf\�

_ma\Yf[]�[gmfk]ddaf_�k]jna[]k�oal`af�l`]�k[`ggd�Ydkg�`]dh�]fkmj]�klm\]flkÄ� f]]\k�Yj]�e]l*

Bkkm]k�g^�Y_]f[q�Yf\�j]kaklYf[]�af�KYZqÄk�%.,,.&�Yjla[d]�`a_`da_`l�`go�klm\]flk�mk]�l`]aj�hgo]j�

l`jgm_`�[gf^gjealq�gj�j]Z]ddagf*� KYZqÄk�Yjla[d]�eYc]k�e]�l`afc�l`Yl�l`]�`gdakla[�YhhjgY[`�lg�]\m[Ylagf�

ogmd\�`]dh�l]Y]`]jk�\]n]dgh�egj]�Yml`]fla[�j]dYlagfk`ahk�oal`�klm\]flk�o`]j]�klm\]flk�[gmd\�Z]�`gf]kl�

Yf\�ljm]�lg�l`]aj�Z]da]^k�Yf\�ghafagfk*�;][Ymk]�l`]�`gdakla[�YhhjgY[`�ogmd\�fmjlmj]�Y�kY^]�j]dYlagfk`ah�

oal`�l`]�l]Y[`]j(�l`]�klm\]flk�[gmd\�d]Yjf�lg�ljmkl�l`]aj�l]Y[`]jk*�M`ak�Z][ge]k�af[j]Ykaf_dq�aehgjlYfl�

o`]f�klm\]flkÄ� ]eglagfYd�gj�kg[aYd�hjgZd]ek�Z][ge]�gmlka\]�l`]�jYf_]�g ^�l`]�hjg^]kkagfYdk�af�l`]�

k[`ggd*� ;q�]fkmjaf_�Y�_]fmaf]�Yf\�ljmklaf_�j]dYlagfk`ah�ak�\]n]dgh]\�oal`�klm\]flk�Yf\�k[`ggd�klY^^(�l`]�

k[`ggd�klY^^�ak�YZd]�lg�[gff][l�l`]�klm\]flk�lg�gmlka\]�k]jna[]k�km[`�Yk�[geemfalq�e]flYd�`]Ydl`*� FYfq�

g ^�l`]�[g`gjl�l]Y[`]jk�Yf\�[g`gjl�klm\]flk�Z]da]n]�l`Yl�klm\]flk�ogmd\�fgl�Z]�Yk�km[[]kk^md�oal`gml�l`ak�

hjg_jYe*� L]n]jYd�klm\]flk�fgl]\�l`Yl�l`]q�dac]dq�ogmd\�`Yn]�\jghh]\�gml�g ^�k[`ggd�`Y\�l`]q�fgl�`Y\�

l`]�kmhhgjl�g^�l`]�hjg_jYe*

+$'$($� DWKVV�5VK\\�DScO\

M`]�keYdd�]dYkk�kar]k(�ak�Yf�]d]e]fl�g^�l`ak�hjg_jYe�l`Yl�gl`]j�Ydl]jfYlan]�hjg_jYek�eYq�dac]�lg�

[gfka\]j*� AYnaf_�keYdd]j�[dYkk]k�k`gmd\�Ydkg�Z]�[gfka\]j]\�^gj�l`]�j]_mdYj�eYafklj]Ye�hjg_jYe*� M`]�

keYdd�[dYkk�kar]�Yddgok�l`]�l]Y[`]j�lg�_]l�lg�cfgo�]Y[`�g^�l`]�klm\]flk�af�l`]�[dYkk�Yf\�Yddgok�l`]e�lg�

`Yn]�egj]�gf]�gf�gf]�afkljm[lagfYd�lae]*� Dfghh]d�%.,,3&�Yj_m]k�l`Yl�keYdd�[dYkk�kar]k�Yj]�aehgjlYfl



%h*/,&*�M`ak�\qfYea[�Ydkg�k]lk�l`]�hdYl^gje�^gj�[j]Ylaf_�[geemfalq�af�l`]�[dYkkjgge�kg�klm\]flk�_Yaf�Y�

k]fk]�g^�Z]dgf_af_*�M`ak�ak�Y�mfan]jkYd�[gf[]hl�af�Y�k]fk]�Yk�al�eYq�Z]�Yhhda]\�lg�Ydd�[dYkk]k�Yf\�d]n]dk*�

Ago]n]j(�^jge�l`]�j]k]Yj[`(� al�`Yk�Z]]f�Y�[jala[Yd�[gehgf]fl�af�]fkmjaf_�Yl)jakc�klm\]flk�km[[]]\�af�

k[`ggd*� IYde]j�%-553&�]eh`Ykar]\�l`Yl�al�ak�Y�l]Y[`]jÄk�bgZ�lg�]fkmj]�l`]�[dYkkjgge�ak�Y�kY^]�hdY[]�^gj�

klm\]flk�lg�Z]�l`]ek]dn]k�kg�l`Yl�l`]q�eYq�j]Y[`�l`]aj�ljm]�hgl]flaYd�%f*h*&*�:dl`gm_`�l`]�keYdd�[dYkk�

kar]�\g]k�Y^^]]l�l`]�kar]k�g ^�gl`]j�[dYkk]k�af�l`]�k[`ggd(� al�`Yk�hjgn]f�lg�Z]�eYfY_]YZd]�^gj�l`ak�

hYjla[mdYj�hjg_jYe*�<dYkk� kar]�[gflafm]k�lg�Z]�Y�hjgZd]e�af�l`]�eYafklj]Ye�hjg_jYe(�Yf\�ogmd\�j]imaj]�

Y\\alagfYd�^mf\af_�Zq�_gn]jfe]fl�^gj�l`ak�lg�Z]�Y\\j]kk]\*� ;][Ymk]�[dYkk�kar]�hdYqk�km[`�Y�[jala[Yd�jgd]�

af�l`ak�hjg_jYeÄk�km[[]kk(� al�ak�kge]l`af_�_gn]jfe]fl�k`gmd\�[gfka\]j�o`]f�Yddg[Ylaf_�^mf\af_�lg�

]\m[Ylagf�af�l`]�^mlmj]*

+"'$)$� EOKMRO[�5YX\S\]OXMb

M`]�[gfkakl]f[q�g^�l]Y[`]jk�gn]j�l`]�l`j]]�q]Yjk�ak�fgl�Y�kmhhgjl�l`Yl�]gklk�]pljY�egf]q(�Zml�al�

\g]k�j]imaj]�l`]�kmhhgjl�Yf\�Zmq�af�g ^�gl`]j�l]Y[`]jk�af�l`]�k[`ggd*� ;q�]daeafYlaf_�l`]�fmeZ]j�g^�

klm\]fl�l]Y[`]j�afl]jY[lagfk�\mjaf_�l`]�\Yq(� klm\]flk�[Yf�]klYZdak`�egj]�e]Yfaf_^md�j]dYlagfk`ahk�oal`�

klY^^*� M`ak�[Yf�Z]�Yf�aehgjlYfl�kl]h�af�klm\]fl�Y[`a]n]e]fl*�<]^Ya�Yf\�<ghh]jÄk�%.,,5&�j]hgjl�l`Yl�

|Iggj�j]dYlagfk`ahk�oal`�l]Y[`]jk(�na[laearYlagf�Zq�klY^^�Yf\�h]]jk(�ghhj]kkagf�Yf\�hgo]jd]kkf]kk(�

mf[gff][l]\�d]Yjfaf_�]ph]ja]f[]k(� TYf\U� ]p[dmkagf�Yf\�kla_eYlarYlagf}�Yj]�l`]�c]q�^Y[lgjk�l`Yl�d]Y\�

eYfq�klm\]flk�YoYq�^jge�eYafklj]Ye�k[`ggdaf_�%h*�0,&*� Llm\]flk�af�l`]aj�klm\q�a\]fla^a]\�l`Yl�l`]q�

f]]\]\�lg�`Yn]�_gg\�j]dYlagfk`ahk�oal`�l`]aj�l]Y[`]jk�Yf\�l`ak�[gmd\�gfdq�Z]�Y[`a]n]\�oal`�|l]Y[`]jk�

o`g�j]kh][l]\�l`]e�Yf\�Z]da]n]\�af�l`]e�\]khal]�l`]aj�\a^^a[mdla]k}�%h*�1,&*� M`ak�[gmd\�]klYZdak`]\�Zq�

]fkmjaf_�l]Y[`]jk�kgm_`l�lg�Zmad\�Y�[gff][lagf�oal`�]Y[`�klm\]fl�af�l`]�jgge(�Yf\�o]j]�_an]f�l`]�

f][]kkYjq�hjg^]kkagfYd�\]n]dghe]fl�Yf\�[dYkk�[gehgkalagf�^gj�\gaf_�kg*
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+$'$*$� D]^NOX]�DOVOM]SYX�PY[�3V]O[XK]S_O�A[YQ[KW\

M`]�[g`gjl�hjg_jYe�lYj_]lk�Y�klm\]fl�o`g�fgjeYddq�\g]k�fgl�hYjla[mdYjdq�j][]an]�]pljY�kmhhgjl�

af�Y�k[`ggd�kqkl]e*� M`ak�klm\]fl�ak�fgl�lqha[Yddq�\aY_fgk]\�oal`�Y�d]Yjfaf_�\akYZadalq(�fgj�`Yk�`]�gj�k`]�

hjgn]f�lg�`]�Yf�]plj]e]�Z]`Ynagmj�hjgZd]e�af�[dYkk*� M`ak�klm\]fl�`Yk�]ph]ja]f[]\�Y�hYkl�g^�k]n]j]�

Y[Y\]ea[�\a^^a[mdlq�af�k[`ggd(�Yf\�l`]�j]Ykgf�^gj�l`ak�ak�g^l]f�mfaim]�lg�l`]�klm\]fl*�M`]�a\]Y�g^�

lYj_]laf_�Y�klm\]fl�dac]�^gj�Ydl]jfYlan]�hjg_jYek�eYq�Z]�Y�[gf[]hl�l`Yl�gl`]j�k[`ggdk�eYq�dac]�lg�Y\ghl*

+$(� COMYWWOXNK]SYX\0� DZOMSPSM�]Y�5YRY[]�3V]O[XK]S_O�7N^MK]SYX�A[YQ[KW

M`]�^gddgoaf_�aehda[Ylagfk�^g[mk�kh][a^a[Yddq�gf�l`]�[g`gjl�hjg_jYe�alk]d^*� M`]k]�km__]klagfk�

_an]�[gf[j]l]�^]]\ZY[c�lg� klY^^�Yf\�klm\]flk�ogjcaf_�af�l`ak�hjg_jYe*�M`]�km__]klagfk�eYq�Z]�Yhhda]\�

ja_`l�YoYq�lg�l`]�hjg_jYe6

+$($'� 4[OKUPK\]�KXN�=^XMR�A[YQ[KW\

<gflafm]�Zj]Yc^Ykl�Yf\�dmf[`�hjg_jYek*� Llm\]flk�`Yn]�fgl]\�l`Yl�l`ak�k]jna[]�kh][a^a[Yddq�

aehjgn]\�l`]aj�YZadalq�lg� ^mf[lagf�af�l`]�[dYkkjgge*�Bl�Ydkg�`]dh]\�lg�Zmad\�ljmkl�Z]lo]]f�l`]�klm\]flk�

Yf\�l]Y[`]jk*� Llm\]flk�kYo�l`ak�Yk�Yf�Y[l�g^�[Yj](�Yf\�Yhhj][aYl]\�l`]�^Y[l�l`Yl�l`]aj�l]Y[`]jk�lggc�l`]�

lae]�lg�]fkmj]�l`]q�o]j]�fgl�`mf_jq*

+$($(� 3\\SQXSXQ�5YRY[]�EOKMRO[\

:\eafakljYlagf�k`gmd\�]fkmj]�l]Y[`]jk�Yj]�Ykka_f]\�lg�l`ak�hjg_jYe�Z]^gj]�egkl�gl`]j�Ykka_fe]flk*�

M]Y[`]jk�Yf\�klm\]flk�fgl]\�l`]�aehgjlYf[]�g ^ �̀ Ynaf_�l`]�ja_`l�l]Y[`]jk�af�l`]k]�[dYkk]k(�Yf\�Yk�Y�j]kmdl(



Y\eafakljYlagf�k`gmd\�]fkmj]�l`Yl�l`]�egkl�kcadd]\�Yf\�fmjlmjaf_�l]Y[`]jk�Yj]�Ykka_f]\�lg�l`ak�jgd]*�

AYnaf_�l`]�ojgf_�l]Y[`]j�^add�l`ak�jgd]�[Yf�f]_Ylan]dq�Y^^][l�Y�klm\]flkÄ� ]ph]ja]f[]�af�k[`ggd*� Bl�[Yf�Ydkg�

`Yn]�Y�f]_Ylan]�af^dm]f[]�gf�l`]�l]Ye�YhhjgY[`�g^�l`]�[g`gjl�l]Y[`]jk*

+$($)� CO\Y^[MO�D^ZZY[]

<gflafm]�lg�`Yn]�j]kgmj[]�kmhhgjl�^gj�klm\]flk�Yf\�l]Y[`]jk�hYjla[mdYjdq�\mjaf_�l`]�Y^l]jfggf�

[dYkk]k�o`]f�klm\]flk�Yj]�gml�af�l`]�eYafklj]Ye�hjg_jYe*�M`]�k[`ggd�ZgYj\�oadd�`Yn]�lg�[gflafm]�lg�

kmhhgjl�l`]� *.1� j]kgmj[]�hgkalagf�lg�]fkmj]�l`ak�oadd�`Yhh]f*�Ago]n]j(� al�\g]k�]fkmj]�l`]k]�klm\]flk�Yj]�

ljY[c]\(�Yf\�kmhhgjl]\�l`jgm_`gml�l`]aj�`a_`�k[`ggd�q]Yjk*�M`ak�Ydkg�Ydd]naYl]k�kge]�hj]kkmj]k�^jge�l`]�

[mjj]fl�^mdd�lae]�j]kgmj[]�l]Y[`]j�o`g�kmhhgjlk�[dgk]�lg� -,,�klm\]flk(�fgl�[gmflaf_�l`gk]�afngdn]\�af�

l`]�[g`gjl�Yf\�Ydl]jfYlan]�]\m[Ylagf�hjg_jYek*

+$($*� A[YPO\\SYXKV�6O_OVYZWOX]

M`]�l]Y[`]jk�Yf\�kmhhgjl�klY^^�f]]\�egj]�hjg^]kkagfYd�\]n]dghe]fl�ghhgjlmfala]k�lg�^mjl`]j�l`]aj�

d]Yjfaf_�Yf\�l]Y[`af_�YZadalq*�F]]laf_�l`]�f]]\k�g ^�Yl)jakc�qgml`�ak�[`Ydd]f_af_(�Yf\�klY^^�f]]\�lg�Z]�

kmhhgjl]\�af�l`]aj�]^^gjlk*�M`]q�k`gmd\�Ydkg�Z]�_an]f�ghhgjlmfala]k�lg�e]]l�oal`�gl`]j�Ydl]jfYlan]�

]\m[Ylagf�l]Y[`]jk�gf�l`]�BkdYf\�kg�l`Yl�l`]q�eYq�[gddYZgjYl]�Yf\�`]dh�]Y[`�gl`]j�aehjgn]�

hjg_jYeeaf_�^gj�Ydd�Ydl]jfYlan]�]\m[Ylagf�klm\]flk*

+$($+� A[KM]SMKV�5^[[SM^V^W
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hgl]flaYd*�P]�f]]\�j]kgmj[]k(�hjg^]kkagfYd�\]n]dghe]fl(�Yf\�YhhjghjaYl](�j]d]nYfl�[mjja[mdme�lg�]fkmj]�

l`ak�ak�hgkkaZd]*�P`]f�l]kl�k[gj]k�^Ydd(� afkl]Y\�g^�ZdYeaf_�l]Y[`]jk�Yf\�hYj]flk(�o]�f]]\�lg�ogjc�

lg_]l`]j�lg�mf\]jklYf\�l`]�jggl�g^�l`]�hjgZd]e*
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COPO[OXMO\

:�ljm]�`]jg*� %.,,3(�CYfmYjq� -1&*�BKPWTI[\QK�0K\QWV%�K]lja]n]\�^jge�<YfY\aYf�K]^]j]f[]�<]flj]�

=YlYZYk]*

:dl]jfYlan]�>\m[Ylagf*�K]lja]n]\�^jge�`llh6++ooo*`o\kZ*gf*[Y+hjg_jYek+Ydl]jfYlan]�

]\m[Ylagf+af\]p*�Ykhp

;]dYf\(�D*� %.,,3&*�;ggklaf_�kg[aYd�Yf\�]eglagfYd�[geh]l]f[]*�4L]KI\QWVIT�;MILMZ[PQX#

2V%3&(�24)3-*

;]j_eYf(�K*� %.,,0&*�<Yjaf_�^gj�l`]�]l`a[Yd�a\]Yd6�G]d�Gg\\af_k�gf�egjYd�]\m[Ylagf*�9W]ZVIT�W N �

<WZIT�4L]KI\QWV#�((!'"#� -05)-2.*�K]lja]n]\�^jge�>;L<H`gkl*

;gjgoa][(�C*�;*(�#�EYf_]jg[c(�G*�E*� %.,,.&*�<j]Ylaf_�]ehYl`]la[�khY[]k*�2]ZZQK]T]U� �CMIKPQVO�

3QITWO]M#� )!'"#�35*�K]lja]n]\�^jge�>;L<H`gkl*

;godZq(�@*� %.,,1&*�Ijgnaf[aYd�\jgh�gml�jYl]k� )�lj]f\k�Yf\�[gfk]im]f[]k*� K]lja]n]\

^jge�LlYlakla[k�<YfY\Y�o]Zkal]6�R]]Z0%%```$\]K]MKX$OM$MK%Z^R%.-�),,0)p+.,,1,,0+4540)]f_*`le

;jggc]j(�K*(�#�FY[\gfYd\(�=*� %-555&*�=a\�$o]$�`]Yj�$qgm$96� akkm]k�g^�klm\]fl�nga[]�af�Y

[mjja[mdme�affgnYlagf*�9W]ZVIT�W N �2]ZZQK]T]U�B\]LQM[#�(&!H"#� 4/)53*�K]lja]n]\�^jge�

>KB<�\YlYZYk]*

;jqeYf(�:*(�M]]nYf(�C*C*(�#�;]dd(�>*� %.,,5&*� Lg[aYd�j]k]Yj[`�e]l`g\k*�Mgjgflg6�Hp^gj\�Nfan]jkalq�

Ij]kk*

<]^Ya(�<*(�#�<ggh]j(�I*� %>\*&*� %.,,5&*�?ZWUW\QVO�MUW\QWVIT�ML]KI\QWV.�4VOIOQVO�KPQTLZMV�IVL

http://www.hwdsb.on.ca/programs/alternative
http://www.statcan.ec.ca/puh/81


aW]VO�XMWXTM�_Q\P�[WKQIT#� MUW\QWVIT�IVL�JMPI^QWZIT�LQNNQK]T\QM[%�I`adY\]dh`aY6� C]kka[Y�

Daf_kd]q�ImZdak`]jk*

\Yjc]f (�K*�A*� %.,-,&*�<gfka\]jaf_�egjYd�afl]dda_]f[]�Yk�hYjl�g^�̀ gdakla[�]\m[Ylagf*�>VTQVM

B]JUQ[[QWV%�K]lja]n]\�^jge�>;L<H`gkl*

<gYdalagf�^gj�>\m[YlagfYd�Hhhgjlmfala]k*� %.,,2&*�0TT�aW]\P�TMIZV�ITT�aW]\P�[]KKMML%�K]lja]n]\

^jge�`llh6++[nf)klag`fk*f^*[Y+j]kgmj[]k+IjghgkYD�oal`<gn]j&O.*,*h\^

<geemfalq�A]Ydl`�Lqkl]ek�K]kgmj[]�@jgmh*� %.,,1&*�4IZTa�[KPWWT�TMI^MZ[.� ]VLMZ[\IVLQVO�\PM� TQ^ML

ZMITQ\a�W N �[\]LMV\�LQ[MVOIOMUMV\�NZWU �[MKWVLIZa�[KPWWT%�K]lja]n]\�^jge�

`llh6++k[`gdYj*_gg_d]*[Y+k]`gdYj9klYjl8/,#i8DYl]'ladd][r`]c#`d8]f#Yk� k\l8,(1

<ja__]j(�G*� %.,,-&*�:fl][]\]flk�lg�]f_jgkke]fl�af�Gg\\af_kÄ� l`]gjq�g^�[Yj]*

0L^IVKML�=]Z[QVO#� (*!)"#�2-2)2./(�K]lja]n]\�^jge�>;L<H`gkl*

<m]ddYj(�:*� %-55-&*�?jge�\jghgml�lg�`a_`�Y[`a]n]j6�:f�mf\]jklYf\af_�g^�Y[Y\]ea[�]p[]dd]f[]

l`jgm_`�l`]�]l`fg_jYh`q�g^�̀ a_`�Yf\�dgo�Y[`a]naf_�k][gf\Yjq�k[`ggd�klm\]flk*�K]lja]n]\

^jge�>KB<�\YlYZYk]*

<mjja](�F*� %.,-,&*�Fafakl]jk�=aj][lan]�Gg*�.,-,),1� L[`ggd�;gYj\�LlY^^af_�Yf\�?mf\af_�^gj�l`]� .,-,)�

.,--� L[`ggd�;gYj\�?ak[Yd�R]Yj*� K]lja]n]\�^jge�`llh6++ooo*_gn*h]*[Y+]][\+af\]p*h`h/9�

fmeZ]j8-,/24.1#dYf_8>

= Ä:f_]dg(�?*(�#�S]eYfa[c(�K*� %.,,5&*�M`]�Moada_`l�:[Y\]eq6�:f�Ydl]jfYlan]

]\m[Ylagf�hjg_jYe�l`Yl�ogjck*�?ZM^MV\QVO�BKPWWT�5IQT]ZM#� *(!)"#�.--).-4*�K]lja]n]\�^jge�

<YfY\aYf�K]^]j]f[]�<]flj]�\YlYZYk]*

http://cvn-stiohns.nf.ca/resources/ProposaK
http://scholar.google.ca/seholar?start=30&q=Kate+tilleczhek&hl=en&as
http://www.gov.pe.ca/eecd/index.php3
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>ddagl(�D*� %.,,0&*�P`]f�_gg\�ca\k�_]l�Y�ZY\�\]Yd6� d]Yjfaf_�\akYZadala]k�f]]\�lg�Z]�\aY_fgk]\�Yl

Yf�]Yjdq�Y_]�lg�hj]n]fl�Yf_]j(�^jmkljYlagf(�Yf\�dgkk�g^�k]d^)]kl]]e*�6]MTXP�<MZK]Za

!>="%� K]lja]n]\�^jge�<YfY\aYf�K]^]j]f[]�<]flj]�\YlYZYk]*

?alrhYlja[c(�:*� %.,--&*� Bf[dmkagf�^gj�Ydd6�<gf[]jfk�f]o�[dYkkjgge�\g]kfÄl�ogjc�^gj�]n]jqgf]*

Hfdaf]*�K]lja]n]\�^jge

Zllh6++ooo*d\Yfd*gj_+d\Yfd+af\]p*hZh9ghlagf8[ge� [gfl]fl#na]o8Yjla[d]#a\8516af[dmkagf)^gj)�

Ydd)[gf[]ek)f]�o)[dYkkjgge)\g]kfl)ogjc)^gj)]n]jngf]#[Yla\81�4�6�_]f]jYd)d\

?mjdgf_(�:*� %.,,5&*�K]nakalaf_�ljY\alagfYd�e]lYh`gjk6� j]hjg\m[af_�kg[aYd�af]imYdala]k�mf\]j�l`]

[gf\alagfk�g^�dYl]�eg\]jfalq*�9W]ZVIT�W N �4L]KI\QWV� �FWZS#�..%1&(�/0/)/1/*�

\ga6-,*-,4,+-/2/5,4,5,01/535

?j]]eYf(�F*� %.,,2(�?]ZjmYjq&*�F:GN:E�?HK�FBK:<E>L*�AMILQVO�CWLIa#� '(�%0&(�./)./*� K]lja]n]\�

^jge�<YfY\aYf�K]^]j]f[]�<]flj]�=YlYZYk]*

@aZZk(�C*� %.,,-&*�MjaZ]k6�:�f]o�oYq�g^�d]Yjfaf_�Yf\�Z]af_�lg_]l`]j*�Paf\kgj(�<Yda^gjfaY6�<]fl]j�

Lgmj[]�Lqkl]ek*

AYeadlgf)P]flogjl`�=aklja[l�L[`ggd�;gYj\*�:dl]jfYlan]�>\m[Ylagf�%.,--&�K]lja]n]\

^jge�Zllh6++^[afl]e]l*Zo\kZ*gf*[Y+sYdl]j]\o]Z+9Hh]fBl]eNKE8L,.0500-?

AYeegf\(�@*�CZQJM[%�<]T\QXTM�<M\PWL[�W N �0[[M[[UMV\%�K]lja]n]\�^jge�`llh6++�

ooo*pf]l*jj[*eZ*[Y+_d]fZ+ljaZ]k*Zled�

A]d^(�L**(<ggc](�G*E*(�#�?dgo]jk(�<*I*� %.,,4&*�>^^][lk�g^�log�_jgmhaf_�[gf\alagfk�gf�klm\]flk�o`g�Yj]�

Yl�jakc�g^�j]Y\af_�^Yadmj]*�A]d\j]^�ImZda[Ylagfk*

CY[ckgf(�P*� %.,,/&*�F]l`g\k6�=gaf_�kg[aYd�j]k]Yj[`*�Mgjgflg(�HG6�I]Yjkgf�>\m[Ylagf

http://www.ldanl.org/ldanl/index.pbp?option=com
http://www.xnet.rrc.mb.ca/glenb/tribes.btml


Bf[*

CYe]k�Llj]]l�:dl]jfYlan]�>\m[Ylagf�%f*\*&�B\]LMV\�?ZWNQTM[%�K]lja]n]\�^jge�

`llh6++ooo*eYad*]\m*[Y+)o]ZY[[+caYhj.Gaaaa,gc4HmY+@P:I+:K

Dfg]hh]d(�C*� %.,,3&*�:�;]ll]j�:dl]jfYlan]*�;MILMZ[PQX#�/2%0&(�/2)/4*�K]lja]n]\�^jge�>;L<H`gkl*

E]naf*�A*(#�Ag^^]f`]j_*�P*� %-55-&*�:[[]d]jYl]\�k[`ggdk�^gj�Yl)jakc�klm\]flk*�4L]KI\QWV�

3QOM[\#� 12%5&(�03)1,*�K]lja]n]\�^jge�<YfY\aYf�K]^]j]f[]�<]flj]�=YlYZYk]*

M`]�F[<j]Yjq�<]flj]�Lg[a]lq6�Ijgb][l�M]Ye*� %.,,4&*�FYcaf_�l`]�_jY\]6�:�j]na]o�g^�Ydl]jfYlan]

]\m[Ylagf�hjg_jYek�af�;*<*�K]lja]n]\�^jge�`llh6++ooo*e[k*Z[*[Y+^jd]k+�

:dl]jfYl]>\m[Ylagf?afYd� o]Z*h\^

FYffaf_(�F*� %:hjad&*�K])^jYeaf_�`go�o]�k]]�klm\]fl�k]d^)[gf[]hl*�4L]KI\QWV�3QOM[\#

3.%4&*� /2)0-*�K]lja]n]\�^jge�<YfY\aYf�K]^]j]f[]�<]flj]�=YlYZYk]*

Fadd]j(�C*� %.,,5&*�<jala[Yd�d]kkgfk6�P`Yl�gmj�k[`ggdk�k`gmd\�l]Y[`)�;q�G]d�Gg\\af_k*�1ZQ\Q[P�

9W]ZVIT�W N �4L]KI\QWVIT�B\]LQM[#� 13%-&(�5-)5/*�\ga6-,*---�d+b*d023)41.3*.,,5*0.3W.*p

Fgjjakk]ll](�I*� %f*\*&*�>phdgjaf_�klm\]fl�]ph]ja]f[]k�oal`af�l`]�Ydl]jfYlan]�`a_`�k[`ggd�

<gfl]pl*�;jYf\gf�Nfan]jkalq*

Fgjjakk]q(�D*�E*(�;g`Yffgf(�A*(�#�?]aeaf_(�I*� %.,-,&*�Igkalan]�Z]`Ynagj�kmhhgjl6�M]Y[`af_�Yf\�

Y[cfgod]\_af_�]ph][l]\�Z]`Ynagjk�af�Yf�mjZYf�Aa_`�L[`ggd*� CMIKPQVO�4`KMX\QWVIT�

2PQTLZMV#�01%1&(�.2)/1*�K]lja]n]\�^jge�>;L<H`gkl*

Fmfgr(�F*:*%.,,.&*�:dl]jfYlan]�k[`ggdk6�Ijgna\af_�Y�kY^]lq�f]l�af�gmj�`a_`�k[`ggdk�lg�[gh]�

oal`�l`]�Yl)jakc�klm\]fl�[`Ydd]f_]*�K]lja]n]\�^jge�>;L<H`gkl*

http://www.mail.edu.ca/-webacc/kiapr2Niiii0ok8Oua/GWAP/AR
http://www.mcs.bc.ca/frles/
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FmjYokca(�P*P*(�#�Am_`]k(�<*(�>*� %.,,5&*�K]khgfk]�lg�afl]jn]flagf(�[gddYZgjYlagf(�Yf\

[g)l]Y[`af_6�:�dg_a[Yd�[geZafYlagf�^gj�km[[]kk^md�kqkl]eYla[�[`Yf_]*� 11%0&(�.23).33*

K]lja]n]\�^jge�<YfY\aYf�K]^]j]f[]�<]flj]�=YlYZYk]*

G]meYf(�P*�E**� %.,,2&*�BWKQIT�ZM[MIZKP�UM\PWL[.�@]ITQ\I\Q^M�IVL�Y]IV\Q\I\Q^M�IXXZWIKPM[%�;gklgf(�

F*:*6�I]Yjkgf�>\m[Ylagf�Bf[*

Gg\\af_k(�G*� %-551(�Ggn]eZ]j&*�M]Y[`af_�l`]e]k�g^�[Yjaf_*�4L]KI\QWV�3QOM[\#� +&!("#�.0*

K]lja]n]\�^jge�<YfY\aYf�K]^]j]f[]�<]flj]�=YlYZYk]*

Gg\\af_k(�G*� %.,,/&*�7IXXQVM[[�QV�4L]KI\QWV%�<YeZja\_]6�Nfan]jkalq�<YeZja\_]�Ij]kk*

Gg\\af_k(�G*� %.,,1Y&*� B\]fla^qaf_�Yf\�j]khgf\af_�lg�f]]\k�af�>\m[Ylagf*�2IUJZQLOM�9W]ZVIT�W N

4L]KI\QWV#� 11%.&(� -03)-15*�K]lja]n]\�^jge�>KB<�=YlYZYk]*

Gg\\af_k(�G*� %.,,1Z&*�P`Yl�\g]k�al�e]Yf�lg�]\m[Yl]�l`]�PAHE>�<ABE=9%[gn]j�klgjq&*

4L]KI\QWVIT�;MILMZ[PQX#� 21%-&(� 4)-/*�K]lja]n]\�^jge�<YfY\aYf�K]^]j]f[]�<]flj]�=YlYZYk]*

Gg\\af_k(�G*� %.,,2&*�>\m[YlagfYd�d]Y\]jk�Yk�[Yjaf_�l]Y[`]jk*�BKPWWT�;MILMZ[PQX�IVL�<IVIOMUMV\#

'+�%0&(�//5)/01*�K]lja]n]\�^jge�<YfY\aYf�K]^]j]f[]�<]flj]�=YlYZYk]*

Gg\\af_k(�G*� %.,,4&*� L[`ggdaf_�^gj�\]eg[jY[q*�?PQ�3MT\I�:IXXIV#�5,%-&(� /0)/3*�K]lja]n]\�^jge

>;L<H`gkl*

H Ä;ja]f(�=*(�#�=addgf(�=*� %-552&*�>f_Y_af_�|Yl)jakc}�`a_`�k[`ggd�klm\]flk6�I]jkh][lan]k*

AMILQVO�CWLIa#� &(!*"#� -4*

Hdalkcq(�L*� %.,,3&*�Ijgeglaf_�klm\]fl�]f_Y_]e]fl�af�k[a]f[]6� Bfl]_jYl]\�jalmYdk�Yf\�l`]



hmjkmal�g^�[geemfalq*�9W]ZVIT�W N �AM[MIZKP�QV�BKQMVKM#�00%-&(�//)12*

IYde]j(�I*� %-553&*�M`]�A]Yjl�g ^�Y�M]Y[`]j*�2PIVOM%� '-!+"#�h*�-0*� K]lja]n]\�^jge�<YfY\aYf�

K]^]j]f[]�<]flj]�=YlYZYk]*

IYllgf(�F*(�J*� %.,,.&*�@]ITQ\I\Q^M�ZM[MIZKP� �M^IT]I\QWV�UM\PWL[%�M`gmkYf\�

<j]]ck(�<Yda^gjfaY6� LY_]�ImZda[Ylagfk�Bf[*

Ijaf[](�=*(�#�AgoYj\(�>*�F*� %.,,.&*�<`ad\j]f�Yf\�l`]aj�ZYka[�f]]\k*�4IZTa�2PQTLPWWL�4L]KI\QWV�

9W]ZVIT#�/,%-&(�.3)/-*�K]lja]n]\�^jge�41B2>PW[\%

Ijgnaf[aYd�:\gd]k[]fl�L[`ggd�Ijglg[gd�%.,,1&*�K]lja]n]\�^jge� `llh6++ooo*_gn*h]*[Y+h`glgk+gja_afYd+�

]\� hjgn� Y\gd]k*h\^

?ZQVKM�4L_IZL�8[TIVL�3ZWX�>]\�AI\M[�?T]UUM\�%.,-,(�Ggn�0&*�212�=M_[%

KYZq(�K*� %.,,.&�:�lYf_d]�g ^�\ak[gmjk]k6� _ajdk�f]_glaYlaf_�Y\gd]k[]f[]*�9W]ZVIT�W N �GW]\P�B\]LQM[#� *�%0&*

K]addq(�Kgk]eYjq(�<*� %.,-,&�?IZ\QKQXI\WZa�KI[M�[\]La%� Bf6�>f[q[dgh]\aY�g ^�[Yk]�klm\q�j]k]Yj[`*� LY_](�

M`gmkYf\�HYck(�<:(�hh*� 214)22,*� BL;G�534-0-.5123,/

K]kfa[c(�F*�=*(�;[YjeYf(�I*� L*(�;dme(�K*�P*(�;YmeYf(�D*�>*(�AYjjak(�D*�F*(�Cgf]k(�C*(�]l�Yd*

%-553&*�Ijgl][laf_�Y\gd]k[]flk�^jge�`Yje*�?af\af_k�^jge�l`]�GYlagfYd�Egf_alm\afYd�Llm\q�

gf�:\gd]k[]fl�A]Ydl`*�9W]ZVIT�W N �\PM�0UMZQKIV�<MLQKIT�0[[WKQI\QWV#� .31%-,&(�4./)4/.*

Kmddg\Y(�K*�;*� %.,-,&*�>^^][lan]�klm\]fl�d]Yjfaf_6�;q�aehd]e]flaf_�l`j]]�eYbgj�[gehgf]flk*�>VTQVM�

B]JUQ[[QWV%� K]lja]n]\�^jge�>;L<H`gkl*

L[`gf]jl)K]a[`d(�D*�:*(�#�Aqe]d(�L*� %.,,3&*�>\m[Ylaf_�l`]�`]Yjl�Yk�o]dd�Yk� l`]�eaf\�kg[aYd�Yf\

]eglagfYd�d]Yjfaf_�^gj�k[`ggd�Yf\�da^]�km[[]kk*�4L]KI\QWV�2IVILI#� ),!'"#�.,).1*�K]lja]n]\�^jge�

<YfY\aYf�K]^]j]f[]�<]flj]�=YlYZYk]*

LgdZ]j_(�O*�A*(�<Yjdklge(�:*�A*(�AgoYj\(�D*� L*(�#�Cgf]k(�C*�>*� %.,,3&*�<dYkka^qaf_�Yl)jakc�`a_`

http://www.gov.pe.ca/photos/original/
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k[`ggd�qgml`6�M`]�af^dm]f[]�g^�]phgkmj]�lg�[geemfalq�nagd]f[]�Yf\�hjgl][lan]�^Y[lgjk�gf�

Y[Y\]ea[�Yf\�`]Ydl`�gml[ge]k*�2IZMMZ�3M^MTWXUMV\�@]IZ\MZTa#�**�%0&(� /-/)/.3*�K]lja]n]\�

^jge�>;L<H`gkl*

LlYfd]q(�=*�K*(�#�Idm[c]j(�C*:*� %.,,4&*�8UXZW^QVO�PQOP�[KPWWT�OZIL]I\QWV�ZI\M[%� 4L]KI\QWV�XWTQKa�JZQMN%�

Ogdme]�2(�GmeZ]j�3(�Lmee]j�.,,4*� <]fl]j�^gj�>nYdmYlagf�Yf\�>\m[YlagfYd�Igda[q*� Bf\aYfY�

Nfan]jkalq*�K]lja]n]\�^jge�>;L<H`gkl*

LlYlakla]k�<YfY\Y�%.,,1&*�>\m[Ylagf�FYll]jk6�Mj]f\k�af�\jghgml�jYl]k�Yegf_�l`]�hjgnaf[]k*� CPM�3IQTa%�
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