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<RZ]]ZeV! Ve! Z_d`]gRSZ]Zev r! JcZSf_Rfi r! 8`^av'
eV_TV r!FcvdV_eReZ`_!z! ]R!8`fc!dfavcZVfcV!Uf!GfvSVT!
dZvXVR_e!V_!^ReZ{cV!UV! WRZ]]ZeV! U#f_V! cVbf|eV!Uf! dj_UZT!
gZdR_e!z!m cVT`fgcVc q!UVd!SZV_d!cVeV_fd!aRc!f_V!d`TZvev!
RjR_e!f_!SfcVRf!V_!8`]`^SZV'7cZeR__ZbfV r!FcvdV_eR'
eZ`_!aRc!]R!d`TZvev!U#f_V!cVbf|eV!d`]]ZTZeR_e!]V!cV_g`Z!V_!
8`]`^SZV'7cZeR__ZbfV! UV! ]R! cVbf|eV! V_! cVT`fgcV^V_e!
UV!SZV_d r!BR!8`fc!dfavcZVfcV!veRZe'V]]V!Z_T`^aveV_eV!
cReZ`_V!^ReVcZRV!a`fc!V_eV_UcV!]R!cVbf|eV!V_!cVT`fgcV'
^V_e!UV!SZV_d5 r!BR!8`fc!dfavcZVfcV!R'e'V]]V!T`^^Zd!
f_V!VccVfc!V_!ViVcxR_e!d`_!a`fg`Zc!UZdTcveZ`__RZcV!a`fc!
cVWfdVc!UV!cV_g`jVc!]#RWWRZcV5 r!B`Z!dfc!]R!WRZ]]ZeV!Ve!]#Z_'
d`]gRSZ]Zev&!B(H(8(!+32/&!TY(!7'+&!Rce(!+21$1%(

E%Wff[bWdj[![ij!kd[!ieY_�j�!Yedij_jk�[!ieki!b[!h�]_c[!
Z[i!be_i!Zk!=[bWmWh[(!e\\hWdj!Zk!YWf_jWb!Z[!h_igk[!�!fWhj_h!
Z[! ied! Xkh[Wk! [d! <ebecX_[);h_jWdd_gk[*! ! >d! -552(!
b%Wff[bWdj[! [j! >W]b[(! kd[! ieY_�j�! WoWdj! Z[i! Xkh[Wkn! Wk!
Jk�X[Y(!edj!YedYbk!kd[!ef�hWj_ed!YedY[hdWdj!b[!udWdY[)
c[dj!Z%kd[!c_d[!Z%eh!W\h_YW_d[*!!E[i!fWhj_[i!edj!Yedi_]d�!
b[kh! [dj[dj[!ZWdi!kd[! i�h_[!Z[!ZeYkc[dji(! Zedj! Y^WYkd!
Yedj[dW_j!kd[!YbWki[!fehjWdj!gk[!b[!YedjhWj!�jW_j!h�]_!fWh!
b[i!be_i!Z[!bW!<ebecX_[);h_jWdd_gk[*!!>d!i[fj[cXh[!-553(!
>W]b[! W! �j�! Z�YbWh�[! [d! \W_bb_j[! fWh! bW! <ekh! ikf�h_[kh[!
Zk! Jk�X[Y! i_�][Wdj! [d! cWj_�h[! Z[! \W_bb_j[! [j! bW! ieY_�j�!
_dj_c�[!W! �j�! decc�[! iodZ_Y!Z[! bW! \W_bb_j[*! !>d! `Wdl_[h!
-555(! b[! iodZ_Y! _dj_c�! W! fh�i[dj�! kd[! h[gk�j[! l_iWdj! �!
t h[Yeklh[h y! Z[i! X_[di! Z[! >W]b[(! o! Yecfh_i! bW! lWb[kh!
f�Ykd_W_h[!Z[!decXh[ki[i!WYj_edi!Z�j[dk[i!ek!Yedjh�b�[i!
fWh!b%Wff[bWdj[*!!E%Wff[bWdj[!W!Wbehi!fh�i[dj�!kd[!h[gk�j[!
iebb_Y_jWdj! b[! h[dle_! Z[! bW! h[gk�j[! [d! h[Yeklh[c[dj! Z[!
X_[di!t �!bW!=_l_i_ed!Z[i!\W_bb_j[i!Z[!bW!<ekh!ikfh�c[!Z[!
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7R_\cfaeTj! R_U! Z_d`]gV_Tj r! 8`fced r! @fcZdUZT'
eZ`_ r!JcfdeVV!acVdV_eZ_X!aVeZeZX`_!e`!GfVSVT!IfaVcZ`c!
8`fce! dZeeZ_X! Z_! SR_\cfaeTj! dVV\Z_X! e`! lcVTfaVcReVp!
RddVed! YV]U! Sj! T`^aR_j! hZeY! `WnTV! Z_! 7cZeZdY! 8`]f^'
SZR r!8`^aR_j!ScZ_XZ_X!^`eZ`_!e`! ecR_dWVc!aVeZeZ`_! e`!
7cZeZdY!8`]f^SZR r!MYVeYVc!IfaVcZ`c!8`fce!]RT\VU!dfS'
[VTe! ^ReeVc! [fcZdUZTeZ`_! `gVc! aVeZeZ`_ r!MYVeYVc! IfaV'
cZ`c!8`fce!VccVU!Z_!ViVcTZdZ_X!UZdTcVeZ`_!RXRZ_de!^R\Z_X!
ecR_dWVc!`cUVc r!7R_\cfaeTj!R_U!?_d`]gV_Tj!6Te&!H(I(8(!
+32/&!T(!7'+&!d(!+21$1%(

M^[!Wff[bbWdj!_i!W!YecfWdo!_dYehfehWj[Z!kdZ[h!j^[!
bWmi! e\! =[bWmWh[(! e\\[h_d]! l[djkh[! YWf_jWb! i[hl_Y[i!
\hec! _ji! e\uY[! _d!;h_j_i^!<ebkcX_W*! ! Bd! -552(! W! Z[Wb!
_dlebl_d]! j^[! udWdY_d]! e\! Wd!9\h_YWd! ]ebZ!c_d[!mWi!
ijhkYa! X[jm[[d! j^[! Wff[bbWdj! WdZ! >W]b[(! W! YecfWdo!
m_j^! e\uY[i! _d! Jk[X[Y*! ! M^[! fWhj_[i! h[ZkY[Z! j^[_h!
W]h[[c[dj! je! W! i[h_[i! e\! ZeYkc[dji(! [WY^! e\! m^_Y^!
YedjW_d[Z! W! YbWki[! ijWj_d]! j^Wj! j^[! W]h[[c[dj! mWi!
je! X[! ]el[hd[Z! Xo! j^[! bWmi! e\!;h_j_i^! <ebkcX_W*! ! Bd!
L[fj[cX[h!-553(!>W]b[!mWi!WZ`kZ][Z!XWdahkfj!Xo!j^[!
Jk[X[Y!Lkf[h_eh!<ekhj! i_jj_d]! _d! XWdahkfjYo! WdZ! j^[!
h[ifedZ[dj!uhc!mWi!Wffe_dj[Z! jhkij[[! _d!XWdahkfjYo*!!
Bd! CWdkWho! -555(! j^[! h[ifedZ[dj! jhkij[[! fh[i[dj[Z! W!
f[j_j_ed! i[[a_d]! je! sh[Ykf[hWj[x! j^[! Wii[ji! e\! >W]b[(!
_dYbkZ_d]! j^[! ced[jWho! lWbk[! e\! dkc[heki! i^Wh[i!
^[bZ! eh! Yedjhebb[Z! Xo! j^[! Wff[bbWdj*! ! M^[! Wff[bbWdj!
j^[d! Xhek]^j! W! cej_ed! je! jhWdi\[h! j^[! f[j_j_ed! sje!
j^[! Lkfh[c[! <ekhj! e\! ;h_j_i^! <ebkcX_W(! ;WdahkfjYo!



T.,,-U!/!K*<*L* 5359(4!3U=?!"!(996*0U9!T(!(@*6!40505.!05*'

bW!<ebecX_[);h_jWdd_gk[!�!OWdYekl[h y*!!EW!h[gk�j[!Z[!
b%Wff[bWdj[!W!�j�!h[`[j�[*!EW!<ekh!Z%Wff[b!W!Yeduhc�!Y[jj[!
Z�Y_i_ed!�!b%kdWd_c_j�*

6cc|e 6 E[!fekhle_![ij!h[`[j�*

EW!h[gk�j[![d!\W_bb_j[!W!�j�!Z�fei�[!�!Xed!Zhe_j!Z[lWdj!
bW! <ekh! ikf�h_[kh[! Zk! Jk�X[Y! i_�][Wdj! [d! cWj_�h[! Z[!
\W_bb_j[*! !E[!Yh�WdY_[h! Ze_j! Z�fei[h!kd[! h[gk�j[!Z[!c_i[!
[d! \W_bb_j[! Wkfh�i!Zk! jh_XkdWb! Yecf�j[dj! ZWdi! b[! Z_ijh_Yj!
`kZ_Y_W_h[!Z[!bW!beYWb_j�!Zk!Z�X_j[kh*!!>W]b[!\W_iW_j!W\\W_h[!
Wk!Jk�X[Y![j!ied!i[kb!b_[d!Wl[Y!bW!<ebecX_[);h_jWdd_gk[!
j[dW_j! Wk! \W_j! gk[! b[i! YedjhWji! [djh[! [bb[! [j! b%Wff[bWdj[!
h[dleoW_[dj!Wkn! be_i!Z[!Y[jj[!fhel_dY[*! !9kYkd!�b�c[dj!
Z[!fh[kl[!d[!bW_iiW_j!Yhe_h[!gk[!b[!jh_XkdWb!Z[!\W_bb_j[!Zk!
Jk�X[Y!d%WlW_j!fWi!Yecf�j[dY[!cReZ`_V!^ReVcZRV! ikh! bW!
h[gk�j[!Z[!c_i[![d!\W_bb_j[![j!Yecf�j[dY[!cReZ`_V!aVcd`'
_RV!ikh!>W]b[!behigk%_b!W!h[dZk!b%ehZeddWdY[!Z[!i�gk[i)
jh[*!E[! jh_XkdWb! Z[! \W_bb_j[! W! W_di_! WYgk_i! bW! Yecf�j[dY[!
fekh! jhWdY^[h! b[i! W\\W_h[i! jekY^Wdj! b%WYj_\! Zk! \W_bb_! gk_!
edj!fh_i!dW_iiWdY[![d!<ebecX_[);h_jWdd_gk[*!EW!B`Z!dfc!
]R!WRZ]]ZeV!Ve!]#Z_d`]gRSZ]Zev!�jWXb_j!kd!h�]_c[!dWj_edWb!Z[!
h�]b[c[dj!Z[i!Z[cWdZ[i![d!cWj_�h[!Z[!\W_bb_j[*!!E[!fWhW)
]hWf^[! -44&-'! fh�le_j! gk[! b[i! ehZeddWdY[i! Zk! jh_XkdWb!
Z[!\W_bb_j[!i_�][Wdj!ZWdi!kd[!fhel_dY[!iedj![n�Ykje_h[i![j!
[n�Ykj�[i!fWhjekj!Wk!fWoi*!!

E[! jh_XkdWb! Z[! \W_bb_j[! d[! f[hZ! fWi! Yecf�j[dY[! ikh!
b%eX`[j!Zk!b_j_][!fWhY[!gk%_b!i%W]_j!Z%kd[!W\\W_h[!YedjhWY)
jk[bb[*! !;_[d!gk%kd[!Z[cWdZ[!Zk!iodZ_Y!gk_![ij!Z_h_]�[!
Yedjh[!kd!t �jhWd][h!�!bW!\W_bb_j[ y!ek!gk_!d%[ij!fWi!Z[!bW!
t dWjkh[! Z%kd[! W\\W_h[! Z[! \W_bb_j[ y! Ze_l[! �jh[! fh�i[dj�[!
Wkn! jh_XkdWkn! Y_l_bi! ehZ_dW_h[i(! i_! b[! b_j_][! YedjhWYjk[b!
i[! hWffehj[!X[b! [j! X_[d! �! bW! \W_bb_j[(! b[! \W_j! gk[! Y[! b_j_][!
Yecfehj[!�]Wb[c[dj!kd!Wif[Yj!jekY^Wdj!bW!fhefh_�j�![j!b[i!
Zhe_ji!Y_l_bi!d%�YWhj[!WkYkd[c[dj!bW!Yecf�j[dY[!Zk!jh_Xk)
dWb!Z[!\W_bb_j[*!!>d!b%[if�Y[(!be_d!Z%�jh[!kd[!t �jhWd]�h[ y!
�!bW!\W_bb_j[(! b%Wff[bWdj[![d![ij!fej[dj_[bb[c[dj!b[!`ek[kh!
b[!fbki!_cfehjWdj(!gk[!Y[!ie_j![d!gkWb_j�!Z[!Yh�WdY_�h[!ek!
Z[!Z�X_jh_Y[(!i[bed!b[!YWi*!!=[!fbki(!c�c[!i_!b[!jh_XkdWb!Z[!
\W_bb_j[!d[!feii�Z[!fWi!bW!Yecf�j[dY[!]�d�hWb[!Z%kd!jh_Xk)
dWb!Y_l_b!fekh!WYYehZ[h!Z[i!ZeccW][i)_dj�h�ji!�!bW!ik_j[!
Z[!bW!hkfjkh[!Z%kd!YedjhWj(!ed!d[!f[kj!gkWb_u[h!bW!Z[cWdZ[!
Zk!iodZ_Y!Z[!i_cfb[!Z[cWdZ[![d!ZeccW][i)_dj�h�ji(!YWh!
_b!i%W]_j!fbkj�j!Z%kd[!Z[cWdZ[!Z[!h[Yeklh[c[dj!Z[!X_[di!
fh�Y_i!Zk!\W_bb_!gk[!b%Wff[bWdj[!h[j_[dj!iWdi!Zhe_j*

EW!B`Z! dfc! ]R! WRZ]]ZeV! Ve! ]#Z_d`]gRSZ]Zev! �jWXb_j! �! fh[)
c_�h[!lk[!kd!Y[djh[!Z[!YeccWdZ[c[dj!ek!kd!t Yedjh�b[!
kd_gk[ y!fekh!bW!jejWb_j�!Z[i!fheY�Zkh[i!b_�[i!�!bW!\W_bb_j[*!
E[!t Yedjh�b[!kd_gk[ y!d%[ij!fWi!d�Y[iiW_h[c[dj!_dYec)
fWj_Xb[! Wl[Y! b[! h[dle_! Z[! b_j_][i! fWhj_Ykb_[hi! �! Z%Wkjh[i!
h[iiehji(! cW_i! b[! Yh�WdY_[h! &ek! b[! Z�X_j[kh'! gk_! Z�i_h[!
\hW]c[dj[h! b[i! fheY�Zkh[i! [j! gk_! d[!f[kj! fWi!fh�j[dZh[!
�jh[!kd!t �jhWd][h!�!bW!\W_bb_j[ y!W!b[!\WhZ[Wk!Z[!Z�ced)
jh[h! b%[n_ij[dY[!Z%kd!t cej_\!ik\uiWdj y!Wk!i[di!Zk!fWh*!

=_l_i_ed!e\!OWdYekl[hx*! !M^[!Wff[bbWdj%i!cej_ed!mWi!
Z_ic_ii[Z*!!M^[!<ekhj!e\!9ff[Wb!kdWd_cekibo!kf^[bZ!
j^Wj!Z[Y_i_ed*

>V]U6 M^[!Wff[Wb!i^ekbZ!X[!Z_ic_ii[Z*

M^[! XWdahkfjYo! f[j_j_ed! mWi! fhef[hbo! ub[Z! _d! j^[!
Jk[X[Y!Lkf[h_eh!<ekhj!i_jj_d]!_d!XWdahkfjYo*!!9!Yh[Z_jeh!
_i! h[gk_h[Z! je! ub[! W! XWdahkfjYo! f[j_j_ed! _d! j^[! Yekhj!
^Wl_d]!`kh_iZ_Yj_ed!_d!j^[!`kZ_Y_Wb!Z_ijh_Yj!e\!j^[!beYWb_jo!
e\!j^[!Z[Xjeh*!!>W]b[!YWhh_[Z!ed!Xki_d[ii!_d!Jk[X[Y!WdZ!
_ji! edbo! Yedd[Yj_ed! je! ;h_j_i^! <ebkcX_W! mWi! j^Wj! j^[!
W]h[[c[dji! X[jm[[d! _ji[b\! WdZ! j^[! Wff[bbWdj! h[\[hh[Z!
je! j^[! bWm! e\! j^Wj! fhel_dY[*! ! Gej^_d]! _d! j^[! [l_Z[dY[!
ik]][ij[Z! j^Wj! j^[! XWdahkfjYo! Yekhj! _d! Jk[X[Y! bWYa[Z!
ikX`[Yj!cWjj[h! `kh_iZ_Yj_ed!el[h! j^[!f[j_j_ed!eh!f[hiedWb!
`kh_iZ_Yj_ed!el[h!>W]b[!m^[d!_j!cWZ[!j^[!h[Y[_l_d]!ehZ[h*!
M^[! XWdahkfjYo! Yekhj! j^[h[Xo! WYgk_h[Z! `kh_iZ_Yj_ed! je!
Z[Wb!m_j^!cWjj[hi!W\\[Yj_d]!j^[!XWdahkfj![ijWj[!Wh_i_d]!_d!
;h_j_i^!<ebkcX_W*! !M^[!7R_\cfaeTj!R_U! ?_d`]gV_Tj!6Te!
[ijWXb_i^[i!W!dWj_edm_Z[!iY^[c[!\eh!j^[!WZ`kZ_YWj_ed!e\!
XWdahkfjYo! YbW_ci*! ! L[Yj_ed! -44&-'! [dikh[i! j^Wj! ehZ[hi!
cWZ[!Xo!j^[!XWdahkfjYo!Yekhj!i_jj_d]!_d!ed[!fhel_dY[!YWd!
WdZ!m_bb!X[![d\ehY[Z!WYheii!j^[!Yekdjho*!!

M^[! XWdahkfjYo! Yekhj! Ze[i! dej! bWYa! ikX`[Yj! cWjj[h!
`kh_iZ_Yj_ed! el[h! j^[! Z_ifkj[! X[YWki[! _j! _i! W! YedjhWYj!
YWi[*!!P^_b[!W!jhkij[[%i!YbW_c!_d!h[bWj_ed!je!W!sijhWd][h!je!
j^[!XWdahkfjYox!eh!bWYa_d]!j^[!sYecfb[n_ed!e\!W!cWjj[h!
_d! XWdahkfjYox! i^ekbZ! X[! Xhek]^j! _d! j^[! ehZ_dWho! Y_l_b!
Yekhji(! _\! j^[!YedjhWYjkWb!Z_ifkj[!fhef[hbo!h[bWj[i! je! j^[!
ikX`[Yj!cWjj[h!e\!j^[!XWdahkfjYo!fheY[[Z_d]i(!j^[!\WYj!_j!
Wbie!^Wi!W!fhef[hjo!WdZ!Y_l_b!h_]^ji!Wif[Yj!Ze[i!dej!_d!Wdo!
mWo!_cfW_h!j^[!XWdahkfjYo!Yekhj%i!`kh_iZ_Yj_ed*!!A[h[(!\Wh!
\hec!X[_d]!W!sijhWd][hx!je!j^[!XWdahkfjYo(!j^[!Wff[bbWdj!_i!
fej[dj_Wbbo!j^[!ceij!i_]d_uYWdj!fbWo[h!_d!j^[!heb[!e\![_j^[h!
Yh[Z_jeh!eh!Z[Xjeh(!Wi!j^[!YWi[!cWo!X[*!!?khj^[h(!!m^_b[!j^[!
XWdahkfjYo!Yekhj!Ze[i!dej!^Wl[! j^[!][d[hWb! `kh_iZ_Yj_ed!
e\!W!Y_l_b!Yekhj! je!WmWhZ!ZWcW][i! _d!Xh[WY^!e\!YedjhWYj!
YWi[i(!j^[!jhkij[[%i!YbW_c!_i!dej!fhef[hbo!Y^WhWYj[h_p[Z!Wi!
W!YbW_c!_d!ZWcW][i!Xkj!Wi!W!YbW_c!je!if[Y_uY!fhef[hjo!e\!
j^[!XWdahkfj!m^_Y^!_i!X[_d]!mhed]\kbbo!m_j^^[bZ!Xo!j^[!
Wff[bbWdj*

M^[! 7R_\cfaeTj! R_U! ?_d`]gV_Tj! 6Te! acZ^R! WRTZV!
[ijWXb_i^[i! ed[! YeccWdZ! Y[djh[! eh! si_d]b[! Yedjhebx!
\eh! Wbb! fheY[[Z_d]i! h[bWj[Z! je! j^[! XWdahkfjYo*! ! sL_d]b[!
Yedjhebx!_i!dej!d[Y[iiWh_bo!_dYedi_ij[dj!m_j^!jhWdi\[hh_d]!
fWhj_YkbWh!Z_ifkj[i![bi[m^[h[(! Xkj!W!Yh[Z_jeh! &eh!Z[Xjeh'!
m^e!m_i^[i!je!\hW]c[dj!j^[!fheY[[Z_d]i(!WdZ!m^e!YWddej!
YbW_c!je!X[!W!sijhWd][h!je!j^[!XWdahkfjYox(!^Wi!j^[!XkhZ[d!
e\! Z[cedijhWj_d]! sik\uY_[dj! YWki[x! kdZ[h! i*! -43&3'! je!
i[dZ!j^[!jhkij[[!iYkhho_d]!je!ckbj_fb[!`kh_iZ_Yj_edi*!!M^[!
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-43&3'(!`kij_uWdj!gk[!b[!iodZ_Y!Ze_l[!WYYekh_h!ZWdi!fbk)
i_[khi!h[iiehji*!!E[!̀ k][!Z[i!h[gk�j[i!feklW_j!YedYbkh[!gk[!
b[i!\W_ji!d[!\W_iW_[dj!fWi!h[iiehj_h!kd!t cej_\!ik\uiWdj y!
fekh!h[dleo[h!b%_dijWdY[![d!<ebecX_[);h_jWdd_gk[*

E[i!YedjhWji!f[hj_d[dji!Wkngk[bi!b%Wff[bWdj[![j!>W]b[!
�jW_[dj!fWhj_[i!Yedj[dW_[dj!kd[!YbWki[![nfh_cWdj!b[!Y^e_n!
Z[i!be_i!Wffb_YWXb[i(![j!ded!kd[!YbWki[!Z%�b[Yj_ed!Z[!\eh(![j!
b[i!!jh_XkdWkn!gk�X�Ye_i!iedj!fWh\W_j[c[dj!YWfWXb[i!Z%Wf)
fb_gk[h!b[i!be_i!Z[!bW!<ebecX_[);h_jWdd_gk[*!!IWh!W_bb[khi(!
b[i!Whj*!/-04![j!/-/1!Zk!8`UV!TZgZ]!Uf!GfvSVT!d[!i%Wffb_)
gk[hW_[dj!ZWdi!kd[!_dijWdY[!Z[lWdj!b[!jh_XkdWb!Z[!\W_bb_j[!
gk[!t TZUWdi!b[i!YWi!ded!fh�lki!fWh! bW!Ee_!ek! b[i! T* * *U!
h�]b[i y*!!}jWdj!Zedd�!gk[!b[!fWh*!-43&3'!Z[!bW!Ee_!fh�le_j!
[nfb_Y_j[c[dj!gk[! b[! h[dle_!d%[ij! ehZedd�!gk[! behigk%_b!
[ij! fhekl�! Z[! \W�ed! iWj_i\W_iWdj[! gk%kd[! _dijWdY[! i[hW!
t WZc_d_ijh�T[U!Z%kd[!cWd_�h[!fbki!�Yedec_gk[ y!ZWdi!
kd[!Wkjh[!Z_l_i_ed!ek!ZWdi!kd!Wkjh[!Z_ijh_Yj!ek!t fekh!kd!
Wkjh[!cej_\!ik\uiWdj y(!!Y[i!Z_ifei_j_edi!fWhj_Ykb_�h[i!Zk!
<eZ[!d[!i%Wffb_gk[dj!fWi*!!Eehigk%kd!Z�\[dZ[kh(!YedjhW_)
h[c[dj!Wk!Z�\[dZ[kh![d!b%[if�Y[(!X�d�uY_[!Z%kd[!YbWki[!
Z%�b[Yj_ed!Z[!\eh(!b[!`k][!Z[i!h[gk�j[i!Ze_j![nWc_d[h!Y[jj[!
YbWki[! Wl[Y! ie_d! [d! Wffb_YWj_ed! Zk! fWh*! -43&3'(! cW_i! _b!
d%[ij!fWi!b_�!fWh![bb[*

>_\S]Z\_NOXMO

4\\k^]! ]_S`S] 3 IeVhRce! T(! BVFRXV! &-5-2'(! 1/!
K*<*L*!//37! ?_! cV! ?cV]R_U! &-52.'(!1!<*;*K*! &G*L*'!5-7!
>`]e! 8RcX`! IjdeV^d! ?_T(! T(! 678! 8`_eRZ_Vc]Z_V! D(L(!
$Ij_UZTd! UV%(! T.,,-U! /! K*<*L*! 5,3(! .,,-! <L<! 5,7!
NS]^SXM^SYX! N#K`OM! V#K\\k^ 3 6^TYV^! Fc`UfTed! ?_T(!
T(! 8`]`^SZV'7cZeR__ZbfV! $M`c\Vcd#! 8`^aV_dReZ`_!
7`RcU%(! T-55/U! -! K*<*L*! 4537! K\\k^]! WOX^SYXXh] 3
6ee`c_Vj'=V_VcR]! W`c! 6]SVceR! T(! 6e]Rd! Bf^SVc! 8`((!
T-50-U!K*<*L*!437!7`Z]j!T(!CTDf]ej(!T-5.4U!K*<*L*!-4.7!
?_! cV!C`f_e!H`jR]!Bf^SVc!"!<]``cZ_X!8`(! &-5.2'(! 4!
<*;*K*!.0,7!6dd`TZReVU!<cVVkVcd!`W!8R_RUR!?_T(!$Jcfd'
eVV!`W%!T(!HVeRZ]&!MY`]VdR]V!8R_RUR&!B`TR]!+*+/!&-552'(!
/5! <*;*K*! &/Z'! /--7! AR_dR! =V_VcR]! ?_eVc_ReZ`_R]!
?_dfcR_TV! 8`(! $BZbfZUReZ`_! UV%(! T-554U! K*C*J*! -/4,7!
?_!cV!C`ccZd!B`Wd\j!&-503'(!.4!<*;*K*!-207!IZXfcUd`_!
T(!<ZUV]Zej!?_dfcR_TV!8`(!&-54,'(!/1!<*;*K*!&G*L*'!317!
HV!>`]]Vj!&-542'(!10!H*K*!&.Z'!..17!<R]g`!;_eVcacZdVd!
BeU(! T(! FcZTV! MReVcY`fdV! BeU(! &-54-'(! /0! H*K*! &.Z'!
//27!?_!cV!JYV!C`cRe`cZf^!6Te!$IRd\(%(!T-512U!K*<*L*!
/-7!K_Z`_! Ie(! @RTbfVd! UV!C`_ecVR]! T(! 7v]Zd]V! &-430'(!
E*K*!2!I*<*!/-7!;]]Zd!T(!IZ]SVc!&-43.'(!E*K*!4!<^*!9ff*!
4/7!8cj'E'7VVW! BeU()8cZ'E'7sfW! BevV! $JcfdeVVd!`W%! T(!
8RZddV! F`af]RZcV! UV! 7]RT\'BR\V! &-543'(! 22! <*;*K*!
&G*L*'! -57! ?_! cV!CRceZ_! &-51/'(! //! <*;*K*! -2/7! ?_! cV!
HVj_`]Ud! &-5.4'(!-,!<*;*K*!-.37!HV!=R]Rij! ?_eVcZ`cd!
BeU(! &-53-'(! -1! <*;*K*! &G*L*'! -0/7! CR_TZ_Z! $JcfdeVV!
`W%!T(!<R]T`_Z!&-543'(!21!<*;*K*!.027!=V`WWcZ`_!T(!7Rc'
_Vee(!T-53,U!<*9*!.3/7!6cTeZT!=RcUV_d!Z_T(!$Ij_UZT!UV%(!

cej_edi!`kZ][!mWi![dj_jb[Z!je!YedYbkZ[!j^Wj!j^[!\WYji!e\!
j^_i! YWi[! Ze! dej! i^em! sik\uY_[dj! YWki[x! je! h[gk_h[! j^[!
jhWdi\[h!je!;h_j_i^!<ebkcX_W*

M^[! h[b[lWdj! W]h[[c[dji! je!m^_Y^! j^[! Wff[bbWdj! WdZ!
>W]b[!m[h[!fWhj_[i! YedjW_d[Z! Y^e_Y[! e\! bWm(!dej! Y^e_Y[!
e\!\ehkc!fhel_i_edi(!WdZ!j^[!Jk[X[Y!Yekhji!Wh[!f[h\[Yjbo!
WXb[!je!Wffbo!j^[!bWm!e\!;h_j_i^!<ebkcX_W*!!?khj^[hceh[(!
Whji*!/-04!WdZ!/-/1!e\!j^[!8ZgZ]!8`UV!`W!GfvSVT!mekbZ!
edbo!Wffbo!_d!XWdahkfjYo!Yekhj!sT_Ud!YWi[i!dej!fhel_Z[Z!
\eh!_d!j^[!9Yj!eh!* * *!Kkb[ix*!!L_dY[!i*!-43&3'!e\!j^[!9Yj!
if[Y_uYWbbo!fhel_Z[i! j^Wj!W! jhWdi\[h!m_bb!dej! X[!ehZ[h[Z!
kdb[ii! j^[h[! _i! iWj_i\WYjeho!fhee\! j^Wj!W!fheY[[Z_d]!m_bb!
X[!sceh[![Yedec_YWbbo!WZc_d_ij[h[Zx!_d!Wdej^[h!Z_l_i_ed!
eh!Z_ijh_Yj!eh!s\eh!ej^[h!ik\uY_[dj!YWki[x(!j^[i[!fWhj_YkbWh!
fhel_i_edi!e\!j^[!<eZ[!YWd!^Wl[!de!Wffb_YWj_ed*!!P^[h[(!
kdb_a[!_d!j^_i!YWi[(!W!Z[\[dZWdj!^Wi!j^[!X[d[uj!e\!W!Y^e_Y[!
e\! \ehkc! YbWki[(! ikY^! W! YbWki[! ek]^j! je! X[! jWa[d! _dje!
YWh[\kb!Yedi_Z[hWj_ed!Xo!W!cej_edi!`kZ][!kdZ[h!i*!-43&3'!
Xkj!_j!_i!dej!X_dZ_d]*

6K]O]!6S^ON

9YVVYaON3 IeVhRce! g(! BVFRXV! &-5-2'(! 1/! L*<*K*!
//37! ?_! cV! ?cV]R_U! &-52.'(! 1! <*;*K*! &G*L*'! 5-7! >`]e!
8RcX`! IjdeV^d! ?_T(! g(! 678! 8`_eRZ_Vc]Z_V! D(L(!
$JcfdeVVd! `W%(! T.,,-U! /! L*<*K*! 5,3(! .,,-! L<<! 5,7!
NS]^SXQ_S]RON3 6^TYV^! Fc`UfTed! ?_T(! g(! 7cZeZdY!
8`]f^SZR! $M`c\Vcd#! 8`^aV_dReZ`_! 7`RcU%(! T-55/U! -!
L*<*K*!4537!\OPO\\ON!^Y3 6ee`c_Vj'=V_VcR]!W`c!6]SVceR!
g(!6e]Rd!Bf^SVc!8`((!T-50-U!L*<*K*!437!7`Z]j!g(!CTDf]ej(!
T-5.4U! L*<*K*! -4.7! ?_! cV! C`f_e! H`jR]! Bf^SVc! "!
<]``cZ_X!8`(!&-5.2'(!4!<*;*K*!.0,7!6dd`TZReVU!<cVVkVcd!
`W!8R_RUR!?_T(!$JcfdeVV!`W%!g(!HVeRZ]&!MY`]VdR]V!8R_RUR&!
B`TR]!+*+/!&-552'(!/5!<*;*K*!&/Z'!/--7!AR_dR!=V_VcR]!
?_eVc_ReZ`_R]! ?_dfcR_TV! 8`(! $BZbfZUReZ`_! UV%(! T-554U!
K*C*J*!-/4,7!?_!cV!C`ccZd!B`Wd\j!&-503'(!.4!<*;*K*!-207!
IZXfcUd`_! g(! <ZUV]Zej! ?_dfcR_TV!8`(! &-54,'(! /1!<*;*K*!
&G*L*'! 317! HV! >`]]Vj! &-542'(! 10! H*K*! &.Z'! ..17! <R]g`!
;_eVcacZdVd! BeU(! g(! FcZTV! MReVcY`fdV! BeU(! &-54-'(! /0!
H*K*!&.Z'!//27!?_!cV!JYV!C`cRe`cZf^!6Te!$IRd\(%(!T-512U!
L*<*K*! /-7! K_Z`_! Ie(! @RTbfVd! UV! C`_ecVR]! g(! 7v]Zd]V!
&-430'(!E*K*!2!I*<*!/-7!;]]Zd!g(!IZ]SVc!&-43.'(!E*K*!4!<^*!
9ff*!4/7!8cj'E'7VVW!BeU()8cZ'E'7sfW!BevV!$JcfdeVVd!`W%!
g(! 8RZddV! F`af]RZcV! UV! 7]RT\'BR\V! &-543'(! 22! <*;*K*!
&G*L*'! -57! ?_! cV! CRceZ_! &-51/'(! //! <*;*K*! -2/7! ?_! cV!
HVj_`]Ud! &-5.4'(! -,! <*;*K*! -.37! HV! =R]Rij! ?_eVcZ`cd!
BeU(!&-53-'(!-1!<*;*K*!&G*L*'!-0/7!CR_TZ_Z!$JcfdeVV!`W%!
g(!<R]T`_Z!&-543'(!21!<*;*K*!.027!=V`WWcZ`_!g(!7Rc_Vee(!
T-53,U!<*9*!.3/7!6cTeZT!=RcUV_d!Z_T(!$Ij_UZT!UV%(!T-55,U!
K*C*J*!27!;iTRgReZ`_d!IR_`UfT!Z_T(!g(!C`cV_Tj(!T-55-U!
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T-55,U!K*C*J*!27!;iTRgReZ`_d!IR_`UfT!Z_T(!T(!C`cV_Tj(!
T-55-U!K*=*C*!0./7!?_!cV!6e]Rd!Bf^SVc!8`(!T(!=cZVc!R_U!
I`_d!BeU(!&-5..'(!/!<*;*K*!..27!?_!cV!CRa]V!BVRW!<cfZe!
8`(! &-505'(! /,! <*;*K*! ./7! HV!MVdeR^! 9VgV]`a^V_ed!
BeU(! &-523'(! -,! <*;*K*! &G*L*'! 2-7! HV! C(! 7(! =cVVc! "!
8`(! &-51/'(! //! <*;*K*! 257! HV! C(F(! ?_UfdecZR]! CZ]]d!
BeU(! &-53.'(! -3! <*;*K*! ..27! >RcV]\Z_! T(! K_ZgVcdZev!
UV!HVXZ_R(! T-535U!.!K*<*L*! 12-7!HV!BZ`_d!9#Ec!BevV!
&-521'(!4!<*;*K*!&G*L*'!-3-7!HV!C(!F`]]RT\!BevV!&-535'(!
/,!<*;*K*! &G*L*'!.127!7`fcbfV!8`_df^Vc!;]VTec`_ZTd!
?_T(! $Ij_UZT! UV%(! C*>*! 5-)-,0,7! IRcRSZR! T(! m ETVR_ZT!
CZ_U`c` q!$JYV%!&-552'(!.2!;*<*E*K*!&/Z'!-0/(!Wkjeh_)
iWj_ed!Z[!fekhle_!h[\ki�[!T-553U!.!K*<*L*!n_l7!L̀ ]\dhR'
XV_!8R_RUR!?_T(!T(!6fe`!>Rfd!<c`Y]ZTY!BeU((!T-542U!-!
P*P*K*!/4,7!6dY!T(!B]`jU#d!8`ca(!&-55-'(!2!H*K*!&/Z'!
./1(!Yed\*!fWh!&-55.'(!5!H*K*!&/Z'!311(!Wkjeh_iWj_ed!Z[!
fekhle_!h[\ki�[!T-55.U!/!K*<*L*!l7!CRcZeZ^V!JV]VXcRaY!
R_U!JV]VaY`_V!8`(!T(!FcV!FcZ_e!?_T(!&-552'(!-/-!=*E*K*!
&0j^'! 03-7! ?_UfdecZR]! FRT\RXZ_X! Fc`UfTed! 8`(! T(! <̀ ce!
FZee!FRT\RXZ_X!?_eVc_ReZ`_R]&!?_T((!-2-!9*.Z!-5!&-52,'7!
?_! cV! JcVT`(! ./5! ;*K*! /2! &-555'(! Yed\*! fWh! .0,! ?*/Z!
-04! &.,,-'7! ?_UfdecZR]! 6TTVaeR_TV! 8`ca(! T(! BR]`_UV(!
T-51.U!.!K*<*L*!-,57!8`RdeR]!IeVV]!8`ca(!T(!JZ]XY^R_!
MYVV]RScRe`c! BeU((! 3,5! ?*.Z! -5,! &-54/'7! ?_! cV! 9ZRk!
8`_ecRTeZ_X&!?_T((!4-3!?*.Z!-,03!&-543'7!>Rjd!R_U!8`!
T(!CVccZ]]!Bj_TY(!441!?*.Z!--05!&-545'*

@YS]!O^!\jQVOWOX^]!MS^h]

8`UV! TZgZ]! Uf! GfvSVT(! E*J*! -55-(! Y^*! 20(! Whj*! /-/1(!
/-04*

8`UV!UV!ac`TvUfcV!TZgZ]V(!E*K*J*(!Y^*!<).1*
B`Z!T`_deZefeZ`__V]]V!UV!+201(!Whj*!5-&.-'(!5.&-/'*
B`Z!dfc!]R!WRZ]]ZeV!Ve!]#Z_d`]gRSZ]Zev(!E*K*<*!-541(!Y^*!;)/(!

Whj*! .&-'! TceZ*! -553(! Y^*! -.(! Whj*! -U(! -3&-'(! /,&-'U'(!
0/&1'! TWXh*! $! h[cfb*! -55.(! Y^*! .3(! Whj*! -1U(! 3.&-'(!
-4/&-'S'(!T'(!-43&3'(!-44&-'(!&.'*!

H{X]Vd!Xv_vcR]Vd!dfc!]R!WRZ]]ZeV!Ve!]#Z_d`]gRSZ]Zev(!<*K*<*(!
Y^*!/24!TceZ*!=HKL+54).0,U(!Whj*!/*

7YM^\SXO!MS^hO

;e^�c_[h(!9bX[hj*!!<RZ]]ZeV!Ve!Z_d`]gRSZ]Zev(!leb*!-*!Fedj)
h�Wb 6 M^�c_i(!-55.*

<Wij[b(!C*)@*!!8R_RUZR_!8`_oZTe!`W!BRhd(!0j^![Z*!!Mehed)
je 6 ;kjj[hmehj^i(!-553*

?b[jY^[h(!B*!?*! !?_d`]gV_Tj!Z_!FcZgReV! ?_eVc_ReZ`_R]!BRh(!
Hn\ehZ 6!<bWh[dZed!Ih[ii(!-555*

AekbZ[d(!E*!P*(! WdZ!@*!;*!FehWm[jp*! !7R_\cfaeTj!R_U!
?_d`]gV_Tj! BRh! `W! 8R_RUR(! leb*! .(! /hZ! [Z*! ! Mehed)
je 6 <Whim[bb(!-545!&beei[)b[W\!kfZWj[Z!.,,-(!h[b[Wi[!
3'*

! IHNKOHB! Yedjh[! kd! Whh�j! Z[! bW! <ekh! Z%Wff[b!
Zk! Jk�X[Y(! T.,,,U! K*C*J*! /5.(! T.,,,U! J*C*! Ge*!
0-3! &JE'(! h[`[jWdj! b%Wff[b! _dj[h`[j�! fWh! b%Wff[bWdj!

K*=*C*! 0./7! ?_! cV!6e]Rd!Bf^SVc!8`(! g(!=cZVc! R_U!I`_d!
BeU(! &-5..'(!/!<*;*K*!..27! ?_! cV!CRa]V!BVRW!<cfZe!8`(!
&-505'(! /,! <*;*K*! ./7! HV! MVdeR^! 9VgV]`a^V_ed! BeU(!
&-523'(! -,! <*;*K*! &G*L*'! 2-7! HV! C(! 7(! =cVVc! "! 8`(!
&-51/'(! //! <*;*K*! 257! HV! C(F(! ?_UfdecZR]! CZ]]d! BeU(!
&-53.'(!-3!<*;*K*!..27!>RcV]\Z_!g(!K_ZgVcdZej!`W!HVXZ_R(!
T-535U! .! L*<*K*! 12-7! HV! BZ`_d! 9#Ec! BevV! &-521'(! 4!
<*;*K*!&G*L*'!-3-7!HV!C(!F`]]RT\!BevV!&-535'(!/,!<*;*K*!
&G*L*'!.127!7`fcbfV!8`_df^Vc!;]VTec`_ZTd!?_T(!$Ij_UZT!
UV%(!C*>*!5-)-,0,7!IRcRSZR!g(!lETVR_ZT!CZ_U`c`p!$JYV%!
&-552'(! .2!;*<*E*K*! &/Z'! -0/(! b[Wl[! je! Wff[Wb! h[\ki[Z!
T-553U! .! L*<*K*! n_l7! L̀ ]\dhRXV_! 8R_RUR! ?_T(! g(! 6fe`!
>Rfd!<c`Y]ZTY!BeU((!T-542U!-!P*P*K*!/4,7!6dY!g(!B]`jU#d!
8`ca(!&-55-'(!2!H*K*!&/Z'!./1(!W\\%Z!&-55.'(!5!H*K*!&/Z'!
311(!b[Wl[!je!Wff[Wb!h[\ki[Z!T-55.U!/!L*<*K*!l7!CRcZeZ^V!
JV]VXcRaY! R_U!JV]VaY`_V!8`(! g(! FcV!FcZ_e! ?_T(! &-552'(!
-/-!=*E*K*!&0j^'!03-7!?_UfdecZR]!FRT\RXZ_X!Fc`UfTed!8`(!
g(! <̀ ce!FZee!FRT\RXZ_X! ?_eVc_ReZ`_R]&! ?_T((!-2-!9*.Z!-5!
&-52,'7!?_!cV!JcVT`(!./5!;*K*!/2!&-555'(!W\\%Z!.0,!?*/Z!
-04! &.,,-'7! ?_UfdecZR]! 6TTVaeR_TV! 8`ca(! g(! BR]`_UV(!
T-51.U! .! L*<*K*! -,57! 8`RdeR]! IeVV]! 8`ca(! g(! JZ]XY^R_!
MYVV]RScRe`c! BeU((! 3,5! ?*.Z! -5,! &-54/'7! ?_! cV! 9ZRk!
8`_ecRTeZ_X&!?_T((!4-3!?*.Z!-,03!&-543'7!>Rjd!R_U!8`(!
g(!CVccZ]]!Bj_TY(!441!?*.Z!--05!&-545'*

G^K^_^O]!KXN!FOQ_VK^SYX]!6S^ON

7R_\cfaeTj!R_U!?_d`]gV_Tj!6Te(!K*L*<*!-541(!Y*!;)/(!ii*!
.&-'! TWc*! -553(! Y*! -.(! i*! -U(! -3&-'(! /,&-'&U'(! 0/&1'!
Th[f*!$!ikX*!-55.(!Y*!.3(!i*!-1U(!3.&-'(!-4/&-'&S'(!&T'(!
-43&3'(!-44&-'(!&.'*!

7R_\cfaeTj!R_U!?_d`]gV_Tj!=V_VcR]!Hf]Vd(!<*K*<*(!Y*!/24!
TWc*!LHK+54).0,U(!i*!/*

8ZgZ]! 8`UV! `W! GfvSVT(! L*J*! -55-(! Y*! 20(! Whji*! /-/1(!
/-04*

8`UV!`W!8ZgZ]!Fc`TVUfcV(!K*L*J*(!Y*!<).1*
8`_deZefeZ`_!6Te&!+201(!ii*!5-&.-'(!5.&-/'*

4_^RY\]!6S^ON

;e^�c_[h(! 9bX[hj*! ! <RZ]]ZeV! Ve! Z_d`]gRSZ]Zev(! leb*! -*!
Fedjh�Wb6 M^�c_i(!-55.*

<Wij[b(! C*)@*! ! 8R_RUZR_! 8`_oZTe! `W! BRhd(! 0j^! [Z*!!
Mehedje6 ;kjj[hmehj^i(!-553*

?b[jY^[h(!B*!?*! ! ?_d`]gV_Tj!Z_!FcZgReV! ?_eVc_ReZ`_R]!BRh(!
Hn\ehZ6 <bWh[dZed!Ih[ii(!-555*

AekbZ[d(! E*! P*(! WdZ! @*! ;*! FehWm[jp*! ! 7R_\cfaeTj!
R_U! ?_d`]gV_Tj! BRh! `W! 8R_RUR(! leb*! .(! /hZ! [Z*!!
Mehedje6 <Whim[bb(! -545! &beei[)b[W\! kfZWj[Z! .,,-(!
h[b[Wi[!3'*

! 9II>9E!\hec!W!`kZ]c[dj!e\!j^[!Jk[X[Y!<ekhj!
e\!9ff[Wb(!T.,,,U!K*C*J*!/5.(!T.,,,U!J*C*!Ge*!0-3!
&JE'(! Z_ic_ii_d]! j^[! Wff[bbWdj%i! Wff[Wb! \hec! W!
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�!b%[dYedjh[!Z%kd!`k][c[dj!Z[!bW!<ekh!ikf�h_[kh[(!
T-555U!K*C*J*!-053*!!Iekhle_!h[`[j�*!

! NgVd!CRceZ_VRf(!fekh!b%Wff[bWdj[*

! @VR_'FYZ]ZaaV!=VcgRZd(!fekh!b%_dj_c�[*

! O[hi_ed!\hWd�W_i[!Zk!`k][c[dj!Z[!bW!<ekh!h[dZk!
fWh

! 3E! JRGE! )ILLIE z! EW! <ekh! ikf�h_[kh[! Zk!
Jk�X[Y! i_�][Wdj! [d! cWj_�h[! Z[! \W_bb_j[! W! b[! XhWi!
bed]! Wk! fe_dj! Z%Wle_h! Wjj[_dj! b%Wff[bWdj[! �!OWd)
Yekl[h! &<ebecX_[);h_jWdd_gk['! YedY[hdWdj! kd[!
Z[cWdZ[!Z%WYj_edi(!Z[!Xedi!Z[!iekiYh_fj_ed![j!Z[!
fW_[c[dj!Z%Wkjh[i!Yh�WdY[i!Wkngk[bi!b[!\W_bb_!fh�)
j[dZ!Wle_h!Zhe_j![j!gk[!b[!iodZ_Y!Z[!\W_bb_j[!�lWbk[!
�!fbki!Z[!0(1!c_bb_edi!Z[!ZebbWhi*! !E%Wff[bWdj[! W!
h�jehgk�!gk[!b[!b_j_][(!gk_!fehj[!ikh!b[!udWdY[c[dj!
Z%kd[!c_d[!Z%eh![d!9\h_gk[(!d%W!h_[d!�!le_h!Wl[Y!
b[! Jk�X[Y*! ! >bb[! fh�j[dZ! gk[! bW! Z[cWdZ[! Zk!
iodZ_Y! Z[! \W_bb_j[! _dj_c�! Yedij_jk[! kd[! Z[cWdZ[!
Y_l_b[!ehZ_dW_h[(![dj_�h[c[dj!\edZ�[!ikh!Z[i!Yed)
jhWji! gk_! Ze_l[dj! �jh[! _dj[hfh�j�i! [d! Yed\ehc_j�!
Wl[Y! b[i!be_i!Z[!bW!<ebecX_[);h_jWdd_gk[*! !L[bed!
[bb[(!Y[!cej_\![j!Z%Wkjh[i!hW_iedi!Z[!YecceZ_j�![j!
Z%[\uYWY_j�! \edj![d!iehj[!gk[! bW!Z[cWdZ[!Z[lhW_j!
�jh[! [dj[dZk[! [d!<ebecX_[);h_jWdd_gk[*! ! E[! jh_)
XkdWb!Z[!\W_bb_j[![j!bW!<ekh!Z%Wff[b!Zk!Jk�X[Y!edj!
h[`[j�!Y[i!Wh]kc[dji![j!`[!ik_i!Z%Wl_i!gk[!b[!fekh)
le_! _dj[h`[j�! Wkfh�i! Z[! dejh[! <ekh! Z[lhW_j! Wkii_!
�jh[!h[`[j�*

B*! E[i!\W_ji

! E%Wff[bWdj[! 9pYe! F_d_d]! BdY*! &t 9pYe y'(!
kd[! ieY_�j�! Yedij_jk�[! ieki! b[! h�]_c[! Z[i! be_i!
Zk!=[bWmWh[(!e\\hW_j!Zk!YWf_jWb!Z[!h_igk[!�!fWhj_h!
Z[! ied! Xkh[Wk! Z[!OWdYekl[h! &<ebecX_[);h_jWd)
d_gk['*! ! >d! -552(! ed! b%W! c_i[! [d! YedjWYj! Wl[Y!
>W]b[!K_l[h!Bdj[hdWj_edWb!E_c_j[Z![j!>W]b[!K_l[h!
>nY^Wd][! WdZ! ?_dWdY_Wb! L[hl_Y[i! BdY*! &Y_)Wfh�i!
Wff[b�[i! Yebb[Yj_l[c[dj! t >W]b[ y'(! gk_! WlW_[dj!
Z[i! Xkh[Wkn! �! @Wj_d[Wk! &Jk�X[Y'*! >W]b[! \W_iW_j!
Z[i! Z�cWhY^[i! [d! lk[! Z%[nfbe_j[h! Z[i! c_d[i!
Z%eh!fhec[jj[ki[i!ZWdi!kd[!h�]_ed!Z[!1,,!c_bb[i!
YWhh�i!i_jk�[!Wk!FWb_!&9\h_gk[!eYY_Z[djWb['*!!Bb!W!
�j�!Yedl[dk!gk[!>W]b[!Yedj_dk[hW_j!�!c[jjh[!ied!
[nf[hj_i[! Wk! fheuj! Z[! bW! c_i[! [d! fheZkYj_ed! Z[!

`kZ]c[dj!e\!j^[!Lkf[h_eh!<ekhj(!T-555U!K*C*J*!-053*!!
9ff[Wb!Z_ic_ii[Z*!

! NgVd!CRceZ_VRf(!\eh!j^[!Wff[bbWdj*

! @VR_'FYZ]ZaaV!=VcgRZd(!\eh!j^[!h[ifedZ[dj*

! M^[!`kZ]c[dj!e\!j^[!<ekhj!mWi!Z[b_l[h[Z!Xo

! )ILLIE!1' z!M^[!bed]!Whc!e\!j^[!Jk[X[Y!Lkf[)
h_eh!<ekhj!i_jj_d]!_d!;WdahkfjYo!h[WY^[Z!ekj!je!j^[!
Wff[bbWdj!_d!OWdYekl[h(!;h_j_i^!<ebkcX_W(!_d!h[if[Yj!
e\!W!YbW_c!\eh!i^Wh[i!WdZ!mWhhWdji!WdZ!ej^[h!Z[Xji!
Wbb[][Zbo!Zk[! je! j^[!XWdahkfj!m^_Y^! j^[! jhkij[[! _d!
XWdahkfjYo! lWbk[i! _d! [nY[ii! e\! "0*1!c_bb_ed*! !M^[!
Wff[bbWdj!fhej[ij[Z!j^Wj!j^[!Z_ifkj[(!m^_Y^!_dlebl[i!
j^[!udWdY_d]!e\!Wd!9\h_YWd!]ebZ!c_d[(!^Wi!dej^_d]!
je!Ze!m_j^!Jk[X[Y*!!Bj!Wh]k[i!j^Wj!j^[!YbW_c!e\!j^[!
h[ifedZ[dj!jhkij[[!_d!XWdahkfjYo!_i!Wd!ehZ_dWho!Y_l_b!
YbW_c!j^Wj!h[iji![dj_h[bo!ed!W]h[[c[dji!j^Wj!Wh[!je!X[!
_dj[hfh[j[Z!WYYehZ_d]!je!j^[!bWmi!e\!;h_j_i^!<ebkc)
X_W*!!?eh!j^_i!WdZ!ej^[h!h[Wiedi!e\!Yedl[d_[dY[!WdZ!
[\uY_[dYo(! j^[! Wff[bbWdj! iWoi(! j^[! YbW_c! ek]^j! je!
fheY[[Z!_d!;h_j_i^!<ebkcX_W*!!M^[!XWdahkfjYo!Yekhj!
WdZ!j^[!Jk[X[Y!<ekhj!e\!9ff[Wb!h[`[Yj[Z!j^[i[!ikX)
c_ii_edi!WdZ(!_d!co!l_[m(!j^[!\khj^[h!Wff[Wb!je!j^_i!
<ekhj!ek]^j!Wbie!je!X[!Z_ic_ii[Z*

B*! ?WYji

! M^[! Wff[bbWdj! 9pYe! F_d_d]! BdY*! &s9pYex'(! W!
YecfWdo!_dYehfehWj[Z!kdZ[h!j^[!bWmi!e\!=[bWmWh[(!
e\\[h[Z! l[djkh[! YWf_jWb! i[hl_Y[i! \hec! _ji! e\uY[! _d!
OWdYekl[h(!;h_j_i^!<ebkcX_W*!!Bd!-552!_j!mWi!_djhe)
ZkY[Z! je! >W]b[! K_l[h! Bdj[hdWj_edWb! E_c_j[Z! WdZ!
>W]b[!K_l[h!>nY^Wd][!WdZ!?_dWdY_Wb!L[hl_Y[i! BdY*!
&^[h[_dW\j[h! Yebb[Yj_l[bo! h[\[hh[Z! je! Wi! s>W]b[x'(!
m_j^!e\uY[i!_d!@Wj_d[Wk(!Jk[X[Y*!!>W]b[!mWi!_d!j^[!
fheY[ii!e\!jho_d]!je!Z[l[bef!fhec_i_d]!]ebZ!c_d_d]!
fhef[hj_[i!_d!W!1,,!igkWh[!c_b[!Wh[W!e\!FWb_(!P[ij!
9\h_YW*! !9! Z[Wb! mWi! ijhkYa! m^[h[Xo! >W]b[! mekbZ!
Yedj_dk[! je!ki[! _ji! [nf[hj_i[! je!Xh_d]! j^[!c_d[i! je!
fheZkYj_ed! j^hek]^! ikXi_Z_Who! YecfWd_[i! _d! FWb_(!
WdZ!9pYe!mekbZ!fhel_Z[!j^[!udWdY_d]*!!M^[!fWhj_[i!

-

.
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Y[i! c_d[i! fWh! b%[djh[c_i[! Z[! ub_Wb[i! Wk! FWb_! [j!
gk[!9pYe! \ekhd_hW_j! b[!udWdY[c[dj*! !E[i!fWhj_[i!
edj!Yedi_]d�!b[kh![dj[dj[!ZWdi!kd[!i�h_[!Z[!ZeYk)
c[dji(! Zedj! Y^WYkd! Yedj[dW_j! b%kd[! Z[i! Z_ifei_)
j_edi! ik_lWdj[i! gk[! b%Wff[bWdj[! gkWb_u[! Z[! YbWk)
i[i! Z%�b[Yj_ed! Z[! \eh(! cW_i! gk_(! i[bed! b%_dj_c�[(!
[nfh_cW_[dj!i_cfb[c[dj!b[kh!Y^e_n!gkWdj!Wkn!be_i!
Wffb_YWXb[i 6

TMK9=N<MBHGU

<edjhWj!Z[!udWdY[c[dj!YedYbk!b[!3!`k_d!-552

.4* E[! YedjhWj! [ij! h�]_! fWh! b[i! be_i! Z[! bW! <ebecX_[)
;h_jWdd_gk[*!

<edjhWj!Z[!i[hl_Y[i!Z[!][ij_ed!YedYbk!b[!-.!`k_d!-552

-/* 4\LS^\KQO 6 E[i!fWhj_[i!Yedl_[dd[dj!Z[!iekc[jjh[!
�!b%WhX_jhW][!jekj[!gk[ij_ed!b_j_]_[ki[!h[bWj_l[!Wk!fh�i[dj!
YedjhWj!Yed\ehc�c[dj!�!i[i!ij_fkbWj_edi*

*! *! *

.,* @YS]!KZZVSMKLVO] 6 E[!fh�i[dj!YedjhWj!W!�j�!YedYbk!
�!OWdYekl[h!&<ebecX_[);h_jWdd_gk['7!_b![ij!h�]_![nYbk)
i_l[c[dj![j!�!jeki!�]WhZi!fWh!b[i!be_i![d!l_]k[kh!ZWdi!bW!
fhel_dY[! Z[! bW! <ebecX_[);h_jWdd_gk[(! [j! _b! i[hW! _dj[h)
fh�j�![j![n�Ykj�![d!Yed\ehc_j�!Wl[Y!Y[bb[i)Y_*

! 9pYe! _dlegk[! [d! ekjh[! b[i! ij_fkbWj_edi! ik_lWd)
j[i!Zk!YedjhWj!Z%[cfhkdj! ieki! \ehc[!Z[!Z�X[djkh[!
gk%[bb[!W!YedYbk!Wl[Y!bW!ub_Wb[!Z[!>W]b[!Wk!FWb_!&bW!
P[ij!9\h_YWd!@ebZ!$!>nfbehWj_ed!L*9*' 6

TMK9=N<MBHGU

<edjhWj!Z%[cfhkdj!ieki!\ehc[!Z[!Z�X[djkh[!Z[!P[ij!9\h_)
YWd!@ebZ!$!>nfbehWj_ed!L*9*!YedYbk!b[!5!We~j!-552

-3*!!E[!fh�i[dj!YedjhWj!Z%[cfhkdj!ieki!\ehc[!Z[!Z�X[d)
jkh[! W! �j�! YedYbk! �!OWdYekl[h! &<ebecX_[);h_jWdd_gk['7!
_b![ij!h�]_![nYbki_l[c[dj![j!�!jeki!�]WhZi!fWh!b[i!be_i![d!
l_]k[kh!ZWdi!bW!fhel_dY[!Z[!bW!<ebecX_[);h_jWdd_gk[(![j!
_b!i[hW!_dj[hfh�j�![j![n�Ykj�![d!Yed\ehc_j�!Wl[Y!Y[bb[i)Y_*!!
>d!ekjh[(!bW!ieY_�j�!Yedl_[dj![nfh[ii�c[dj!Z[!i_]d[h!iWdi!
Z�bW_!jeki!b[i!ZeYkc[dji!d�Y[iiW_h[i!fekh!gk[!b[!fh�i[dj!
YedjhWj! Z%[cfhkdj! ieki! \ehc[! Z[! Z�X[djkh[! Z[l_[dd[!
[n�Ykje_h[! [j! ie_j! [dh[]_ijh�! lWbWXb[c[dj! �! b%�]WhZ! Z[i!
X_[di! ]h[l�i! Yed\ehc�c[dj! Wkn! be_i! [d! l_]k[kh! ZWdi!
bW! fhel_dY[! Z[! bW! <ebecX_[);h_jWdd_gk[! [j! Wkn! be_i! [d!
l_]k[kh! ZWdi! bW! K�fkXb_gk[! Zk! FWb_7! iWdi! b_c_j[h! bW!
fehj�[! ]�d�hWb[! Z[! Y[! gk_! fh�Y�Z[(! bW! ieY_�j�! Yedl_[dj!
[d!ekjh[!Z[!h[YeddW�jh[(!b[!YWi!�Y^�Wdj(!bW!`kh_Z_Yj_ed!Z[i!
jh_XkdWkn!Yecf�j[dji!Z[!bW!fhel_dY[!Z[!bW!<ebecX_[);h_)

h[ZkY[Z! j^[_h! W]h[[c[dj! je! W! i[h_[i!e\!ZeYkc[dji(!
[WY^! e\! m^_Y^! YedjW_d[Z! m^Wj! j^[! Wff[bbWdj! Yed)
j[dZi!_i!W!Y^e_Y[!e\!\ehkc!YbWki[!WdZ!j^[!h[ifedZ[dj!
Wh]k[i!_i!de!ceh[!j^Wd!W!Y^e_Y[!e\!bWm!YbWki[(!Wi!\eb)
bemi6

Ckd[!3(!-552!udWdY_d]!W]h[[c[dj

.4*! ! M^[! W]h[[c[dj! i^Wbb! X[! ]el[hd[Z! Xo! j^[! bWm! e\!
;h_j_i^!<ebkcX_W*!!

Ckd[!-.(!-552!cWdW][c[dj!i[hl_Y[i!W]h[[c[dj

-/* 4\LS^\K^SYX6 M^[!IWhj_[i!^[h[je!W]h[[!j^Wj!Wbb!gk[i)
j_edi!eh!cWjj[hi!_d!Z_ifkj[!m_j^!h[if[Yj!je!j^_i!9]h[[c[dj!
i^Wbb! X[! ikXc_jj[Z! je! WhX_jhWj_ed! fkhikWdj! je! j^[! j[hci!
^[h[e\*!!

*! *! *

.,* 4ZZVSMKLVO! @Ka6! M^[! i_jki! e\! j^_i! 9]h[[c[dj! _i!
OWdYekl[h(!;h_j_i^!<ebkcX_W(!WdZ(! \eh!Wbb!fkhfei[i! j^_i!
9]h[[c[dj(!m_bb! X[! ]el[hd[Z! [nYbki_l[bo! Xo! WdZ! Yedi)
jhk[Z!WdZ![d\ehY[Z!_d!WYYehZWdY[!m_j^!j^[!bWmi!fh[lW_b_d]!
_d!j^[!Ihel_dY[!e\!;h_j_i^!<ebkcX_W*

! Bd! WZZ_j_ed(! 9pYe! h[b_[i! ed! j^[! j[hci! e\! j^[!
Z[X[djkh[! [dj[h[Z! _dje! Xo!9pYe! m_j^! >W]b[%i! ikX)
i_Z_Who!YecfWdo!_d!FWb_!&YWbb[Z!P[ij!9\h_YWd!@ebZ!
$!>nfbehWj_ed!L*9*'(!Wi!\ebbemi6

P[ij!9\h_YWd!@ebZ!$!>nfbehWj_ed!L*9*!=[X[djkh[!ZWj[Z!
9k]kij!5(!-552

-3* TM^[U!i_jki!e\!j^_i!=[X[djkh[!_i!OWdYekl[h(!;h_j)
_i^!<ebkcX_W(!WdZ!\eh!Wbb!fkhfei[i!j^_i!=[X[djkh[!m_bb!
X[!]el[hd[Z![nYbki_l[bo!Xo!WdZ!Yedijhk[Z!WdZ![d\ehY[Z!
_d! WYYehZWdY[! m_j^! j^[! bWmi! fh[lW_b_d]! _d! j^[! Ihel)
_dY[!e\!;h_j_i^!<ebkcX_W*! ! Bd!WZZ_j_ed(! j^[!<ecfWdo!
^[h[Xo! [nfh[iibo! WYademb[Z][i! WdZ! W]h[[i! je! \ehj^)
m_j^![n[Ykj[!Wdo!WdZ!Wbb!ZeYkc[djWj_ed!m^_Y^!cWo!X[!
d[Y[iiWho! _d! ehZ[h! je! [dikh[! Xej^! j^[! [d\ehY[WX_b_jo!
e\! j^_i! =[X[djkh[! WdZ! j^[! lWb_Z! h[]_ijhWj_ed! j^[h[e\!
Wi! W]W_dij! j^[! Fehj]W][Z! Ihef[hjo! kdZ[h! j^[! bWmi!
fh[lW_b_d]!_d![WY^!e\!j^[!Ihel_dY[!e\!;h_j_i^!<ebkcX_W!
WdZ!j^[!K[fkXb_Y!e\!FWb_!WdZ(! _d!WZZ_j_ed(!WdZ!m_j^)
ekj!b_c_j_d]!j^[!][d[hWb_jo!e\!j^[!\eh[]e_d](!je!Wjjehd(!
_\!h[gk_h[Z(!je!Wdo!Yekhji!e\!Yecf[j[dj!`kh_iZ_Yj_ed!_d!
j^[! Ihel_dY[! e\! ;h_j_i^! <ebkcX_W! _d! ehZ[h! je! [_j^[h!

/
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jWdd_gk[!fekh!b%Wffb_YWj_ed![j!b%_dj[hfh�jWj_ed!Zk!fh�i[dj!
YedjhWj!Z%[cfhkdj!ieki!\ehc[!Z[!Z�X[djkh[![d!Yed\ehc_j�!
Wl[Y!b[i!be_i![d!l_]k[kh!ZWdi!bW!fhel_dY[!Z[!bW!<ebecX_[)
;h_jWdd_gk[*

! Bb! �jW_j! fh�lk! gk%[d! Xekj! Z[! b_]d[(! [d! YWi! Z[!
ikYY�i! Zk! fhe`[j(! 9pYe! Z�j_[dZhW_j! kd[! fWhj_Y_fW)
j_ed!cW`eh_jW_h[!ZWdi!bW!LWdek!F_d_d]!<ehfehWj_ed!
&t LWdek y'(! gk[! b[! iodZ_Y! W! gkWb_u�! Z[! ieY_�j�!
Z[! ][ij_ed! [d! Ye[djh[fh_i[! [j! ZWdi! bWgk[bb[! >W]b[!
eXj_[dZhW_j!kd[!fWhj_Y_fWj_ed!c_deh_jW_h[*

! >djh[!b[!-2!cW_!-552![j!b[!-[h!cW_!-553(!9pYe!W!
l[hi�!Wk!jejWb!�!>W]b[!bW!iecc[!Z[!/!400!414!"NL*!!
Iekh! Y^Wgk[! l[hi[c[dj(! >W]b[! W! i_]d�! kd! X_bb[j! �!
ehZh[!fWh!b[gk[b![bb[!i%[d]W][W_j!�!h[cXekhi[h!9pYe!
i_![bb[!cWdgkW_j!�!i[i!eXb_]Wj_edi!YedjhWYjk[bb[i*

! E[!-.! i[fj[cXh[!-553(!>W]b[! W!�j�!Z�YbWh�[! [d!
\W_bb_j[*!!EW!ieY_�j�!_dj_c�[!W!�j�!decc�[!iodZ_Y!Z[!
bW!\W_bb_j[*! !FWb]h�!bW! \W_bb_j[!Z[!>W]b[(! b[!fhe`[j!Zk!
FWb_!i%[ij!fekhik_l_![j(!i[bed!9pYe(!_b![ij!jek`ekhi![d!
Yekhi*! !E[!iodZ_Y! W\uhc[!gk[! b%Wff[bWdj[!Yedjh�b[!
cW_dj[dWdj! bW! ieY_�j�! Z[! ][ij_ed! LWdek! [j! h[j_[dj!
_bb�]Wb[c[dj!b[i!/(1!c_bb_edi!Z%WYj_edi![j!b[i!0!c_b)
b_edi!Z[!Xedi!Z[!iekiYh_fj_ed!Wkngk[bi!>W]b[!WlW_j!
Zhe_j z![j!Wkngk[bi![bb[!W!jek`ekhi!Zhe_j*

! E[!-4!`Wdl_[h!-555(!b[!iodZ_Y!_dj_c�!W!fh�i[dj�!�!
bW!<ekh!ikf�h_[kh[!Zk!Jk�X[Y! i_�][Wdj![d!cWj_�h[!
Z[! \W_bb_j[! &b[! t jh_XkdWb! Z[! \W_bb_j[ y'! kd[! h[gk�j[!
l_iWdj!�!t h[Yeklh[h!Z[i!X_[di y!Z[!>W]b[(!o!Yec)
fh_i!bW!lWb[kh!f�Ykd_W_h[!Z[!-.1!,,,!WYj_edi!Z[!9pYe!
c�c[(!W_di_!gk[!Z[!/(1!c_bb_edi!Z%WYj_edi![j!0!c_b)
b_edi!Z[!Xedi!Z[!iekiYh_fj_ed!Z[!LWdek(!gk%_b!Yedi_)
Z�h[!Yecc[!Z[i!X_[di!Zk!Z�X_j[kh!h[j[dki!_bb�]Wb[)
c[dj*!!E[!iodZ_Y!_dj_c�!�lWbk[!b[i!WYj_edi!Z[!9pYe!
�! //3!1,,!"<9G! [j! bW! fWhj_Y_fWj_ed! ZWdi! LWdek! �!
-!431!,,,!"NL*!!E[!iodZ_Y!\W_j!�]Wb[c[dj!lWbe_h!Y[h)
jW_d[i!Z[cWdZ[i!f�Ykd_W_h[i!h[bWj_l[c[dj!�!Z_l[hi[i!
Yh�WdY[i!Wbb�]k�[i*

! E[! .0! \�lh_[h! -555(! b%Wff[bWdj[! W! fh�i[dj�! kd[!
h[gk�j[!iebb_Y_jWdj!b[!h[dle_!Z[!bW!h[gk�j[![d!h[Yek)
lh[c[dj!Z[!X_[di!TMK9=N<MBHGU!!t �!bW!=_l_i_ed!Z[i!
\W_bb_j[i!Z[!bW!<ekh!ikfh�c[!Z[!bW!<ebecX_[);h_jWd)
d_gk[!�!OWdYekl[h y*!!�!b%Wffk_!Z[!iW!h[gk�j[(!b%Wf)
f[bWdj[! W! Z�YbWh� 6 TMK9=N<MBHGU!!t 9pYe! Z�fe)
i[hW! Wiikh�c[dj! kd[! Z[cWdZ[! h[Yedl[dj_edd[bb[!
Z%kd! cedjWdj! Z[! fbki! Z[! 1!,,,!,,,!"<9G! \edZ�[!

WZc_d_ij[h! eh! _dj[hfh[j! j^_i!=[X[djkh[! _d! WYYehZWdY[!
m_j^! j^[! bWmi! fh[lW_b_d]! _d! j^[! Ihel_dY[! e\! ;h_j_i^!
<ebkcX_W*

! Bj!mWi![dl_iW][Z!j^Wj!_\!j^[!fhe`[Yj!m[h[!ikYY[ii)
\kb!9pYe!mekbZ!kbj_cWj[bo!emd!W!cW`eh_jo! _dj[h[ij!
_d!m^Wj!j^[!jhkij[[!Z[iYh_X[i!Wi!W!`e_dj!l[djkh[!^ebZ)
_d]!YecfWdo(!LWdek!F_d_d]!<ehfehWj_ed!&sLWdekx'*!!
>W]b[!mWi!je!X[!W!c_deh_jo!fWhjd[h*

! =kh_d]!j^[!f[h_eZ!e\!FWo!-2(!-552!WdZ!FWo!-(!
-553(!9pYe!fW_Z!>W]b[!W!jejWb!e\!NL"/(400(414*!!?eh!
[WY^! fWoc[dj(! >W]b[! [n[Ykj[Z! W! fhec_iieho! dej[(!
kdZ[hjWa_d]! je! h[fWo!9pYe! _\! _j! \W_b[Z! je! \kbubb! _ji!
YedjhWYjkWb!eXb_]Wj_edi*

! Hd! L[fj[cX[h! -.(! -553(! >W]b[! mWi! WZ`kZ][Z!
XWdahkfj*!!M^[!h[ifedZ[dj!uhc!mWi!Wffe_dj[Z!jhki)
j[[!_d!XWdahkfjYo*!!=[if_j[!>W]b[%i!XWdahkfjYo(!j^[!
FWb_! fhe`[Yj! fheY[[Z[Z! WdZ(! WYYehZ_d]! je!9pYe(! _j!
_i! ij_bb!kdZ[hmWo*! !M^[! jhkij[[! iWoi! j^Wj! j^[!Wff[b)
bWdj!dem!Yedjhebi!j^[!^ebZ_d]!YecfWdo!LWdek!WdZ!
Yedj_dk[i! je!m_j^^ebZ(!mhed]\kbbo(! j^[! /*1!c_bb_ed!
i^Wh[i!WdZ!0!c_bb_ed!mWhhWdji! je!m^_Y^!>W]b[!mWi!
&WdZ!_i'![dj_jb[Z*

! Hd!CWdkWho!-4(!-555(!j^[!h[ifedZ[dj!jhkij[[!fh[)
i[dj[Z!W!f[j_j_ed!je!j^[!Jk[X[Y!Lkf[h_eh!<ekhj!i_j)
j_d]!_d!;WdahkfjYo!&sj^[!XWdahkfjYo!Yekhjx'!i[[a_d]!
je! sh[Ykf[hWj[! j^[! Wii[jix! e\! >W]b[(! _dYbkZ_d]! j^[!
ced[jWho!lWbk[!e\!m^Wj!_j!Yedi_Z[hi!j^[!mhed]\kbbo!
m_j^^[bZ! fhef[hjo! e\! j^[! Z[Xjeh(! dWc[bo! -.1(,,,!
i^Wh[i!e\!9pYe! _ji[b\! WdZ!/*1!c_bb_ed!i^Wh[i! WdZ!0!
c_bb_ed!mWhhWdji!e\!LWdek*!!M^[!h[ifedZ[dj!jhkij[[!
lWbk[i! j^[! 9pYe! i^Wh[i! Wj! <9G"//3(1,,! WdZ! j^[!
LWdek! ! _dj[h[ij! Wj! NL"-(431(,,,*! ! Bd! WZZ_j_ed! j^[!
jhkij[[!WZlWdY[i!iec[!ced[jWho!YbW_ci!\eh!W!lWh_[jo!
e\!Wbb[][Z!Z[Xji*

! Hd! ?[XhkWho! .0(! -555(! j^[! Wff[bbWdj! Xhek]^j!
W! cej_ed! je! jhWdi\[h! j^[! f[j_j_ed! sje! j^[! Lkfh[c[!
<ekhj! e\! ;h_j_i^! <ebkcX_W(! ;WdahkfjYo! =_l_i_ed!
e\!OWdYekl[hx*!!Bd!ikffehj!e\!_ji!cej_ed(!j^[!Wff[b)
bWdj!ijWj[Z!j^Wj!s_j!_i!W!Y[hjW_djo!j^Wj!9pYe!m_bb!ub[!W!
Yekdj[hYbW_c!\eh!Wd!Wcekdj!_d![nY[ii!e\!"1(,,,(,,,!
<Zd*(! XWi[Z! fh_dY_fWbbox! ed! j^[! udWdY_d]! W]h[[)
c[dji! je! h[Yel[h! WXekj! NL"/*41! c_bb_ed! _d! j^[!
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fh_dY_fWb[c[dj y! ikh! b[i! YedjhWji! Z[! udWdY[c[dj!
[d!lk[!Z[!h[Yeklh[h!b[i!l[hi[c[dji!ikic[dj_edd�i!
Z%[dl_hed!/!41,!,,,!"NL!h[c_i!�!>W]b[(!gk_!�jW_[dj!
]WhWdj_i!fWh!Z[i!X_bb[ji!�!ehZh[(!Yecc[!`[!b%W_!Z�`�!
[nfb_gk�*!!9pYe!W!iekj[dk!gk[(!i[bed!b[i!YedjhWji(![d!
YWi!Z[!ded)h[if[Yj!Z[!Y[hjW_d[i!YedZ_j_edi(!b[i!WlWd)
Y[i!Z[!\edZi!i[hW_[dj!Yedi_Z�h�[i!Yecc[!kd!fh�j!�!
Z[cWdZ[*!!=%Wfh�i![bb[(!Y[i!YedZ_j_edi!d%edj!fWi!�j�!
h[cfb_[i![j![bb[!W!Zhe_j!Wk!h[cXekhi[c[dj!_cc�Z_Wj!
Z[!jekj[i!b[i!WlWdY[i!Z[!\edZi*!!9pYe!W!fh�j[dZk!gk[!
TMK9=N<MBHGU!!t TbUW! Z_l_i_ed! Z[i! \W_bb_j[i! Z[! bW!
<ekh! ikf�h_[kh[!Z[!Akbb! d%W!fWi! Yecf�j[dY[!fekh!
[dj[dZh[! bW! fh�i[dj[! Z[cWdZ[! YedjhWYjk[bb[! Yedjh[!
9pYe y*!!>bb[!fbW_Z[!gk[!b[!Zeii_[h!Ze_j!�jh[!h[dleo�!
�!bW!=_l_i_ed!Z[i!\W_bb_j[i!Z[!OWdYekl[h*

! E[! l_Y[)fh�i_Z[dj! Wkn! ?_dWdY[i! Z[!9pYe(! KoWd!
FeZ[ije(!gk_!l_j!Wkn!}jWji)Nd_i(!W!j�ce_]d�!�!b%Wf)
fk_!Z[!bW!h[gk�j[![d!h[dle_!gk[!9pYe![ij!kd!Yh�WdY_[h!
Z[!bW!\W_bb_j[ 6

TMK9=N<MBHGU

J*! =edY(!9pYe!F_d_d]!fbW_Z[)j)[bb[!gk%[bb[![ij!b[!Yh�Wd)
Y_[h!ZWdi!b[!YWZh[!Z[!Y[jj[!\W_bb_j[!Z[!>W]b[!K_l[h8

K*! Hk_(!Y%[ij!�W*

J*! Iekh!gk[b!cedjWdj8

K*! Iekh! jhe_i!c_bb_edi! ^k_j! Y[dj! gkWhWdj[)gkWjh[! c_bb[!
^k_j! Y[dj! Y_dgkWdj[)^k_j! ZebbWhi! &/!400!414!"'! fbki!
b[i!_dj�h�ji!Yekhki*

J*! <%[ij![d!Z[l_i[i!Wc�h_YW_d[i8

K*! <%[ij![d!Z[l_i[i!Wc�h_YW_d[i*

J*! >j! leki! c[dj_edd[p! b[i! _dj�h�ji*! ?W_j[i)leki! h�\�)
h[dY[!Wkn!_dj�h�ji!ij_fkb�i!ZWdi!b[!X_bb[j!�!ehZh[8

K*! >nWYj[c[dj*

! E[!`k][!BiWX[bb[!Z[!bW!<ekh!ikf�h_[kh[!Zk!Jk�X[Y!
W!h[`[j�!bW!h[gk�j[!Z[!9pYe!b[!2!cW_!-555*!!EW!<ekh!
Z%Wff[b!Zk!Jk�X[Y!W!Yeduhc�!Y[jj[!Z�Y_i_ed!b[!.-!
\�lh_[h!.,,,*

BB*! A_ijeh_gk[!Z[i!fheY�Zkh[i!`kZ_Y_W_h[i

9*! 8`fc! dfavcZVfcV! Uf! GfvSVT(! T-555U! K*C*J*!
-053

! E[!`k][!BiWX[bb[!W!YedYbk!gk[!bW!<ekh!ikf�h_[kh[!
Zk! Jk�X[Y! i_�][Wdj! [d! cWj_�h[! Z[! \W_bb_j[! WlW_j!

fWoc[dji! je! >W]b[! c[dj_ed[Z! WXel[! m^_Y^(! Wi!
ijWj[Z(! m[h[! i[Ykh[Z! Xo! fhec_iieho! dej[i*! ! M^[!
YedjhWYjkWb!WhhWd][c[dj(!iWoi!9pYe(!mWi!j^Wj!_\!Y[h)
jW_d!YedZ_j_edi!_d!j^[!W]h[[c[dji!m[h[!dej!c[j(!j^[!
WZlWdY[i!mekbZ!X[!jh[Wj[Z!Wi!W!Z[cWdZ!beWd*!!9pYe!
iWoi!j^[!YedZ_j_edi!m[h[!dej!c[j!WdZ!j^Wj!_j!_i![dj_)
jb[Z!je!_cc[Z_Wj[!h[fWoc[dj!e\!Wbb!WZlWdY[i*!!9pYe!
ikXc_jj[Z! j^Wj! sTjU^[!Lkf[h_eh! <ekhj! e\! j^[!;Wda)
hkfjYo!=_l_i_ed!e\!Akbb!Ze[i!dej!^Wl[!`kh_iZ_Yj_ed!je!
^[Wh!j^_i!YedjhWYjkWb!YbW_c!W]W_dij!9pYex*!!Bji!fei_)
j_ed(!Wi!ijWj[Z(!mWi!j^Wj!j^[!ub[!i^ekbZ!X[!jhWdi\[hh[Z!
je!j^[!;WdahkfjYo!=_l_i_ed!e\!OWdYekl[h*

! 9pYe%i! O_Y[)Ih[i_Z[dj! e\! ?_dWdY[(! KoWd!
FeZ[ije(!m^e!b_l[i!_d!j^[!Nd_j[Z!LjWj[i(!j[ij_u[Z!_d!
ikffehj!e\!j^[!cej_ed!j^Wj!9pYe!_i!W!Yh[Z_jeh!_d!j^[!
XWdahkfjYo6

J*! Le!_i!_j!9pYe!F_d_d]%i!fei_j_ed!j^Wj!_j!_i!j^[!Yh[Z_jeh!
_d!j^Wj!XWdahkfjYo!e\!>W]b[!K_l[h8

9*! R[i(!_j!_i*

J*! ?eh!m^Wj!Wcekdj8

9*! ?eh!j^h[[!c_bb_ed![_]^j!^kdZh[Z!\ehjo)\ekh!j^ekiWdZ!
[_]^j! ^kdZh[Z! WdZ! u\jo)[_]^j! ZebbWhi! &"/(400(414'!
fbki!WYYhk[Z!_dj[h[ij*

J*! M^Wj%i!N*L*!Ykhh[dYo8

9*! M^Wj!_i!N*L*!Ykhh[dYo*

J*! 9dZ!oek!h[\[h!je!_dj[h[ij*!!9h[!oek!h[\[hh_d]!je!j^[!
_dj[h[ij!h[\[hh[Z!je!_d!j^[!fhec_iieho!dej[8

9*! >nWYjbo*

! 9pYe%i!cej_ed!mWi!Z_ic_ii[Z!Xo!BiWX[bb[!C*!e\!j^[!
Jk[X[Y!Lkf[h_eh!<ekhj!ed!FWo!2(!-555*!!M^Wj!Z[Y_)
i_ed!mWi!kf^[bZ!Xo!j^[!Jk[X[Y!<ekhj!e\!9ff[Wb!ed!
?[XhkWho!.-(!.,,,*

BB*! CkZ_Y_Wb!A_ijeho

9*! GfVSVT!IfaVcZ`c!8`fce(!T-555U!K*C*J*!-053

! BiWX[bb[! C*! ^[bZ! j^Wj! j^[!Jk[X[Y!Lkf[h_eh!<ekhj!
i_jj_d]! _d!;WdahkfjYo!^WZ! `kh_iZ_Yj_ed! je!Z[Wb!m_j^!
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Yecf�j[dY[!fekh![dj[dZh[! bW! h[gk�j[![d! h[Yeklh[)
c[dj!Z[!X_[di!fh�i[dj�[!fWh! b%_dj_c�[*! !E[i!Z_ife)
i_j_edi!f[hj_d[dj[i!Z[!bW!B`Z!dfc!]R!WRZ]]ZeV!Ve!]#Z_d`]'
gRSZ]Zev(!E*K*<*!-541(!Y^*!;)/!&bW!t Ee_ y'(!�jW_[dj!
YbW_h[i! [j! _b! d%o! WlW_j! fWi! b_[k! Z%_dlegk[h! b[! 8`UV!
TZgZ]!Uf!GfvSVT(!E*J*!-55-(!Y^*!20(!d_! b[!8`UV!UV!
ac`TvUfcV!TZgZ]V!Zk!Jk�X[Y(!E*K*J*(!Y^*!<).1*

! 9pYe!d%W!fWi!fh�j[dZk!gk[! b[i! W\\W_h[i!Zk! \W_bb_!
feklW_[dj! �jh[! WZc_d_ijh�[i! Z%kd[! cWd_�h[! fbki!
[\uYWY[![d!<ebecX_[);h_jWdd_gk[*!!Bb!W!fbkj�j!iek)
j[dk!gk%_b!o!WlW_j!Z%Wkjh[i!cej_\i!t ik\uiWdji y!Z[!
h[dleo[h!b%_dijWdY[!ZWdi!Y[jj[!fhel_dY[(!dejWcc[dj!
Y[hjW_d[i!YbWki[i!Zk!YedjhWj!&h[fheZk_j[i!fh�Y�Z[c)
c[dj'!gk_(!i[bed!9pYe(![n_][W_[dj!gk[!b[!b_j_][!ie_j!
jhWdY^�![d!<ebecX_[);h_jWdd_gk[*!!E[!`k][!BiWX[bb[!
W! YedYbk! gk%_b! i%W]_iiW_j! Z[! YbWki[i! fehjWdj! ikh! b[!
Y^e_n! Z[i! be_i! Wffb_YWXb[i! fbkj�j! gk[! Z[! YbWki[i!
Z%�b[Yj_ed! Z[! \eh! [j! gk[(! Z[! jekj[! cWd_�h[(! [bb[i!
d%WlW_[dj!WkYkd!YWhWYj�h[!t _cf�hWj_\ y*

! E[! `k][! BiWX[bb[! W! h[Yeddk! gk%_b! feklW_j! h[d)
leo[h!b%_dijWdY[!�!bW!=_l_i_ed!Z[i!\W_bb_j[i!Z[!bW!<ekh!
ikfh�c[! Z[! bW!<ebecX_[);h_jWdd_gk[! �!OWdYekl[h!
[d! l[hjk! Zk! fWh*! -43&3'! Z[! bW! Ee_*! ! Bb! d%�jW_j! fWi!
d�Y[iiW_h[!Z%Wffb_gk[h!b[i!h�]b[i!fWhj_Ykb_�h[i!h�]_i)
iWdj!b[i!i_jkWj_edi!Z[!W`cf^!_`_!T`_gV_ZV_d!�Z_Yj�[i!
fWh! b%Whj*!/-/1!Zk!8`UV!TZgZ]!Uf!GfvSVT*! !<ecfj[!
j[dk!Z[! b%[di[cXb[!Z[i!Y_hYedijWdY[i(! jekj[\e_i(! b[!
`k][! BiWX[bb[! W! [ij_c�! gk[! b[! h[dle_! Z[! b%_dijWdY[!
d%�jW_j! fWi! `kij_u�*! ! E[! b�]_ibWj[kh! W! Yed\�h�! Wk!
iodZ_Y! b[! fekle_h!Z[!]�h[h! b[i! W\\W_h[i! Zk! \W_bb_! Z[!
bW!\W�ed!bW!fbki!fhWj_gk[![j!bW!fbki!�Yedec_gk[!fei)
i_Xb[*!!OWdYekl[h!feklW_j!�jh[!YecceZ[!fekh!b%Wf)
f[bWdj[(!cW_i!b%_dj�h�j!Z[!b%[di[cXb[!Z[i!Yh�WdY_[hi!
b%[cfehjW_j!ikh!Y[!gk_!�jW_j!YecceZ[!fekh!kd!i[kb!
Yh�WdY_[h*!!EW!h[gk�j[!Z[!b%Wff[bWdj[!W!ZedY!�j�!h[`[)
j�[*

;*! 8`fc!U#RaaV]!Uf!GfvSVT(!T.,,,U!K*C*J*!/5.

! EW!<ekh!Z%Wff[b!W!h[`[j�!�!b%kdWd_c_j�!b%Wff[b!Z[!
9pYe*!!E[!̀ k][!KeX[hj(!Wl[Y!b%Wffk_!Z[i!̀ k][i!Ihekbn!
[j! Kekii[Wk)Aekb[(! W! Yeduhc�! gk[! bW! <ekh! ikf�)
h_[kh[! Zk! Jk�X[Y! WlW_j! Yecf�j[dY[! ikh! bW! \W_bb_j[!
Z[!>W]b[(!iekb_]dWdj!gk[!bW!ieY_�j�!\W_iW_j!W\\W_h[!Wk!
Jk�X[Y!behigk[!bW!fheY�Zkh[!Z[!\W_bb_j[!W!�j�![d]W)
]�[*!!EW!h[gk�j[![d!h[Yeklh[c[dj!Z[!X_[di!fh�i[dj�[!
Yedjh[!9pYe! �jW_j! Wkjeh_i�[! fWh! b%Wb*! /,&-'U'! Z[! bW!

j^[! h[ifedZ[dj%i! f[j_j_ed*! !M^[! h[b[lWdj! fhel_i_edi!
e\!j^[!7R_\cfaeTj!R_U!?_d`]gV_Tj!6Te(!K*L*<*!-541(!
Y*!;)/!&j^[!s9Yjx'(!m[h[!Yb[Wh!WdZ!j^[h[!mWi!de!d[[Z!
je!h[\[h!je!j^[!8ZgZ]!8`UV!`W!GfvSVT(!L*J*!-55-(!Y*!
20(!eh!j^[!Jk[X[Y!8`UV!`W!8ZgZ]!Fc`TVUfcV(!K*L*J*(!
Y*!<).1*

! 9pYe!^WZ!dej! Wh]k[Z! j^Wj! j^[!XWdahkfj%i! W\\W_hi!
YekbZ! X[! ceh[! [\uY_[djbo! WZc_d_ij[h[Z! _d! ;h_j_i^!
<ebkcX_W! Xkj! hWj^[h! j^Wj! j^[h[! m[h[! ej^[h! sik\u)
Y_[djx!h[Wiedi!\eh!jhWdi\[hh_d]!j^[!fheY[[Z_d]!je!j^Wj!
fhel_dY[(!_dYbkZ_d](!_d!fWhj_YkbWh(!Y[hjW_d!YbWki[i!_d!
j^[! W]h[[c[dj! &h[fheZkY[Z! WXel['! j^Wj!9pYe! iW_Z!
h[gk_h[Z!j^[!Z_ifkj[!je!X[!jh_[Z!_d!;h_j_i^!<ebkcX_W*!!
BiWX[bb[! C*! hkb[Z! j^Wj! j^[i[! YbWki[i! ^WZ! je! Ze!m_j^!
Y^e_Y[!e\!bWm!hWj^[h!j^Wd!Y^e_Y[!e\!\ehkc!WdZ!_d!Wdo!
[l[dj!bWYa[Z!Wd!s_cf[hWj_l[x!Y^WhWYj[h*

! BiWX[bb[!C*!WYY[fj[Z!j^Wj!̂ [!YekbZ!jhWdi\[h!j^[!fhe)
Y[[Z_d]! je! j^[!OWdYekl[h!Z_l_i_ed!e\! j^[!Lkfh[c[!
<ekhj! e\! ;h_j_i^! <ebkcX_W! i_jj_d]! _d! ;WdahkfjYo!
kdZ[h!i*!-43&3'!e\! j^[!9Yj*! !M^[h[!mWi!de!d[[Z! je!
jkhd!je!j^[!if[Y_uY!hkb[i!]el[hd_d]!W`cf^!_`_!T`_'
gV_ZV_d! i[j! ekj! _d! Whj*! /-/1! e\! j^[! 8ZgZ]! 8`UV! `W!
GfvSVT*! ! AWl_d]! h[]WhZ! je! Wbb! j^[! Y_hYkcijWdY[i(!
^em[l[h(! BiWX[bb[! C*! Z_Z! dej! j^_da! W! jhWdi\[h! e\!
fheY[[Z_d]i! mekbZ! X[! `kij_u[Z*! ! M^[! b[]_ibWjeh!!
X[ijem[Z! ed! j^[! jhkij[[! j^[! fem[h! je! cWdW][! j^[!
W\\W_hi!e\!j^[!XWdahkfj!_d!j^[!ceij!fhWYj_YWb!WdZ![Ye)
dec_YWb!cWdd[h!feii_Xb[*!!OWdYekl[h!cWo!X[!Yed)
l[d_[dj!\eh!j^[!Wff[bbWdj(!Xkj!j^[!_dj[h[iji!e\!Wbb!j^[!
Yh[Z_jehi!fh[lW_b[Z!el[h!j^[!Yedl[d_[dY[!e\!edbo!ed[!
Yh[Z_jeh*! !9YYehZ_d]bo(! j^[! Wff[bbWdj%i! cej_ed!mWi!
Z_ic_ii[Z*

;*! GfVSVT!8`fce!`W!6aaVR](!T.,,,U!K*C*J*!/5.

! 9!kdWd_ceki!<ekhj!e\!9ff[Wb!Z_ic_ii[Z!9pYe%i!
Wff[Wb*! ! KeX[hj! C*9*(! YedYkhh[Z! _d! Xo! Ihekbn! WdZ!
Kekii[Wk)Aekb[! CC*9*(! W]h[[Z! j^Wj! j^[! Jk[X[Y!
Lkf[h_eh!<ekhj!^WZ!`kh_iZ_Yj_ed!el[h!>W]b[%i!XWda)
hkfjYo(! dej_d]! j^Wj! j^[! YecfWdo! mWi! YWhho_d]! ed!
Xki_d[ii! _d!Jk[X[Y!m^[d! j^[!XWdahkfjYo!fheY[[Z)
_d]i!m[h[!_d_j_Wj[Z*!!M^[!f[j_j_ed!W]W_dij!9pYe!mWi!
Wkj^eh_p[Z!Xo!i*!/,&-'&U'!e\!j^[!9Yj!m^_Y^![cfem)

-.

-/
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Ee_(!gk_!Yed\�h[!Wk!iodZ_Y!b[!fekle_h!Z%_dj[dj[h!kd[!
fheY�Zkh[!`kZ_Y_W_h[!i[!hWffehjWdj!Wkn!X_[di!Zk!\W_bb_!
Wl[Y!bW!f[hc_ii_ed!Z[i!_dif[Yj[khi*

! E[!`k][!KeX[hj!W!Yedl[dk!Wl[Y!b[!`k][!Z[i!h[gk�)
j[i!gk%_b! �jW_j!fbki![\uYWY[![j!�gk_jWXb[!gk%kd!i[kb!
jh_XkdWb! ikf[hl_i[! b%WZc_d_ijhWj_ed! Z[! b%WYj_\! Zk!
\W_bb_!cWb]h�!b[!\W_j!gk[!Y[jj[!Y[djhWb_iWj_ed!feklW_j!
YWki[h!Y[hjW_d[i!Z_\uYkbj�i![j!Y[hjW_di!_dYedl�d_[dji!
Wkn!fWhj_[i!h�i_ZWdj!ZWdi!Z[i!fhel_dY[i!�be_]d�[i!Zk!
b_[k!Z[! bW! \W_bb_j[*!Mekj[\e_i(! �! b%_dijWh!Zk! `k][!BiW)
X[bb[(! _b! W! iekb_]d�! b[! YWhWYj�h[! Z_iYh�j_eddW_h[! Zk!
fekle_h!gk[!b[!fWh*!-43&3'!Yed\�h[!Wkn!jh_XkdWkn!Z[!
h[dleo[h!kd[!W\\W_h[!�!kd[!Wkjh[!Z_l_i_ed!behigk[!bW!
fh[kl[!�jWXb_j!gk[!b%WYj_\!Zk!\W_bb_!o!i[hW_j!WZc_d_ijh�!
Z%kd[!\W�ed!fbki!�Yedec_gk[!ek!gk%kd!Wkjh[!cej_\!
ik\uiWdj! b[! `kij_u[*! !>d! b%[if�Y[(! b[! `k][!KeX[hj! W!
YedYbk! gk[!9pYe! d%WlW_j! fWi!Z�cedjh�!gk%_b! i[hW_j!
fbki!�Yedec_gk[!Z[!i%WZh[ii[h!Wk!jh_XkdWb!Z[!\W_bb_j[!
Z[!bW!<ebecX_[);h_jWdd_gk[*!!JkWdj!Wkn!Wkjh[i!Y_h)
YedijWdY[i(! b[! `k][!KeX[hj! i%[ij! Z_j! Z%Wl_i! gk[! b[i!
Z_ifei_j_edi!YedjhWYjk[bb[i!gk[!9pYe!WlW_j!gkWb_u�[i!
Z[!YbWki[i!Z%�b[Yj_ed!Z[!\eh!d[!b_W_[dj!fWi!b[!iodZ_Y!
Z[!\W_bb_j[(!gk_!h[fh�i[dj[!b%[di[cXb[!Z[i!Yh�WdY_[hi!
[j!gk_!W]_j!ZWdi!b[kh!_dj�h�j!Yebb[Yj_\*!!E[i!YbWki[i![d!
gk[ij_ed!d[!Yedij_jkW_[dj!fWi!Z[i!YbWki[i!Wjjh_XkWdj!
kd[! Yecf�j[dY[! [nYbki_l[*! F�c[! i_! j[b! WlW_j! �j�!
b[!YWi(! bW!Ee_![ij!kd[! be_!Z%ehZh[!fkXb_Y![j!i[i!Z_i)
fei_j_edi! Ze_l[dj! �jh[! Wffb_gk�[i! h_]ekh[ki[c[dj!
Yecfj[!j[dk!Z[!b[khi!Yedi�gk[dY[i!ikh!b[i!Zhe_ji!Z[i!
Z�X_j[khi![j!Z[i!Yh�WdY_[hi*

BBB*! E[i!Z_ifei_j_edi!b�]_ibWj_l[i!f[hj_d[dj[i

B`Z!dfc!]R!WRZ]]ZeV!Ve!]#Z_d`]gRSZ]Zev(!E*K*<*!-541(!Y^*!
;)/

! +(! &-'!!E[i! Z�ud_j_edi! gk_! ik_l[dj! i%Wffb_gk[dj! �! bW!
fh�i[dj[!be_*

*! *! *

t beYWb_j�!Z%kd!Z�X_j[kh y!!E[!b_[k!fh_dY_fWb!e�(!i[bed!b[!
YWi 6

R'!!b[!Z�X_j[kh!W![n[hY�!i[i!WYj_l_j�i!Wk!Yekhi!Z[!b%Wd)
d�[!fh�Y�ZWdj!iW!\W_bb_j[7

S'!!b[!Z�X_j[kh!W!h�i_Z�!Wk!Yekhi!Z[!b%Wdd�[!fh�Y�ZWdj!
iW!\W_bb_j[7

[hi!W! jhkij[[! je!Xh_d]! b[]Wb!fheY[[Z_d]i! h[bWj_d]! je!
j^[!fhef[hjo!e\!j^[!XWdahkfj!m_j^!j^[!f[hc_ii_ed!e\!
j^[!_dif[Yjehi*

! KeX[hj! C*9*! W]h[[Z!m_j^! j^[!cej_edi! `kZ][! j^Wj!
_j!mekbZ!X[!ceij! [\uY_[dj! WdZ![gk_jWXb[! je!^Wl[!W!
i_d]b[!Yekhj!el[hi[[!j^[!WZc_d_ijhWj_ed!e\!j^[!XWda)
hkfj![ijWj[!Z[if_j[!j^[!\WYj!j^Wj!W!Y[djhWb_p[Z!XWda)
hkfjYo!c_]^j!fh[i[dj!Y[hjW_d!Z_\uYkbj_[i!WdZ!_dYed)
l[d_[dY[i!\eh!fWhj_[i!h[i_Z_d]!_d!fhel_dY[i!\Wh!\hec!
j^[!XWdahkfjYo!\ehkc*!!Aem[l[h(!b_a[!BiWX[bb[!C*(!^[!
dej[Z!j^Wj!j^[!Yekhji!h[jW_d!iec[!Z_iYh[j_ed!kdZ[h!i*!
-43&3'!je!jhWdi\[h!W!YWi[!je!Wdej^[h!Z_l_i_ed!!m^[h[!
j^[h[! _i! fhee\! j^Wj! j^[! XWdahkfj%i! [ijWj[! mekbZ! X[!
WZc_d_ij[h[Z! ceh[! [Yedec_YWbbo! eh! m^[h[! iec[!
ej^[h! ik\uY_[dj! h[Wied![n_iji*! ! Bd! j^[!fh[i[dj!YWi[(!
KeX[hj!C*9*!\ekdZ!j^Wj!9pYe!^WZ!dej!Z[cedijhWj[Z!
_j!mekbZ!X[!ceh[![Yedec_YWb!je!fheY[[Z!X[\eh[!j^[!
XWdahkfjYo!Yekhj!_d!;h_j_i^!<ebkcX_W*!!9i!je!ej^[h!
Y_hYkcijWdY[i(!KeX[hj!C*9*!hkb[Z!j^Wj!j^[!YedjhWYjkWb!
j[hci! j^Wj!9pYe! Y^WhWYj[h_p[Z! Wi! Y^e_Y[! e\! \ehkc!
YbWki[i!Z_Z!dej!X_dZ!j^[!jhkij[[!_d!XWdahkfjYo(!m^e!
h[fh[i[dj[Z!WdZ!WYj[Z!\eh!j^[!X[d[uj!e\!Wbb!Yh[Z_jehi*!!
M^[!YbWki[i!_d!gk[ij_ed!m[h[!dej![nYbki_l[!`kh_iZ_Y)
j_ed!YbWki[i!Xkj![l[d!_\!j^[o!m[h[(!j^[!9Yj!_i!W!bWm!
e\!fkXb_Y!ehZ[h!WdZ!_ji!fhel_i_edi!ckij!X[!h_]ehekibo!
Wffb_[Z!]_l[d!j^[!Yedi[gk[dY[i!\eh!j^[!h_]^ji!e\!Xej^!
Z[Xjehi!WdZ!Yh[Z_jehi*

BBB*! K[b[lWdj!LjWjkjeho!Ihel_i_edi

7R_\cfaeTj! R_U! ?_d`]gV_Tj! 6Te(! K*L*<*! -541(! Y*!
;)/

! +(!!&-'!Bd!j^_i!9Yj(

*! *! *

sbeYWb_jo!e\!W!Z[Xjehx!c[Wdi!j^[!fh_dY_fWb!fbWY[

&R'!!m^[h[! j^[!Z[Xjeh!^Wi!YWhh_[Z!ed!Xki_d[ii!Zkh_d]!
j^[!o[Wh!_cc[Z_Wj[bo!fh[Y[Z_d]!^_i!XWdahkfjYo(

&S'!!m^[h[! j^[! Z[Xjeh! ^Wi! h[i_Z[Z! Zkh_d]! j^[! o[Wh!
_cc[Z_Wj[bo!fh[Y[Z_d]!^_i!!XWdahkfjYo(!eh

-1
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T'!!i[!jhekl[!bW!fbki!]hWdZ[!fWhj_[!Z[i!X_[di!Z[!Y[!Z�X_)
j[kh(!ZWdi!b[i!YWi!ded!l_i�i!Wkn!Wb_d�Wi!R'!ek!S'*

! ,)(!&-'!!9l[Y!bW!f[hc_ii_ed!Z[i!_dif[Yj[khi(!b[!iodZ_Y!
f[kj 6!

*! *! *

U'!!_dj[dj[h!ek!Yedj[ij[h! jekj[!WYj_ed!ek!Wkjh[!fheY�)
Zkh[!`kZ_Y_W_h[!i[!hWffehjWdj!Wkn!X_[di!Zk!\W_bb_7

! -,( * *!*

! &1'!!EW!f�j_j_ed![ij!Z�fei�[!Wkfh�i!Zk!jh_XkdWb!Yec)
f�j[dj!ZWdi!b[!Z_ijh_Yj! `kZ_Y_W_h[!Z[!bW!beYWb_j�!Zk!Z�X_)
j[kh*

! 0+(! &-'!!EW!fh�i[dj[! be_! d%W!fWi!fekh! [\\[j! Z%WXhe][h!
ek!Z[!h[cfbWY[h!b[i!Z_ifei_j_edi!Z[!Zhe_j!ikXijWdj_\!Z%kd[!
Wkjh[!be_!ek!h�]b[!Z[!Zhe_j!YedY[hdWdj!bW!fhefh_�j�![j! b[i!
Zhe_ji! Y_l_bi(! ded! _dYecfWj_Xb[i! Wl[Y! bW! fh�i[dj[! be_(! [j!
b[!iodZ_Y![ij!Wkjeh_i�!�!i[!fh�lWbe_h!Z[!jeki!b[i!Zhe_ji![j!
h[Yekhi!fh�lki!fWh!Y[jj[!Wkjh[! be_!ek! h�]b[!Z[!Zhe_j(!gk_!
iedj!ikffb�c[djW_h[i![j!WZZ_j_edd[bi!Wkn!Zhe_ji![j!h[Yekhi!
fh�lki!fWh!bW!fh�i[dj[!be_*

! *1,(! &-'!!E[i! jh_XkdWkn! ik_lWdji! feii�Z[dj! bW! Yec)
f�j[dY[! [d! Zhe_j! [j! [d! �gk_j�! gk_! Ze_j! b[kh! f[hc[jjh[!
Z%[n[hY[h! bW! `kh_Z_Yj_ed!Z[!fh[c_�h[! _dijWdY[(! Wkn_b_W_h[!
[j!ikXehZedd�[![d!cWj_�h[!Z[!\W_bb_j[![j![d!Z%Wkjh[i!fhe)
Y�Zkh[i!Wkjeh_i�[i!fWh!bW!fh�i[dj[!be_!ZkhWdj!b[khi!j[hc[i!
h[if[Yj_\i(!j[bi!gk[!Y[i!j[hc[i!iedj!cW_dj[dWdj!ek!f[kl[dj!
fWh!bW!ik_j[!�jh[!j[dki(!f[dZWdj!kd[!lWYWdY[!`kZ_Y_W_h[![j!
[d!Y^WcXh[ 6

*! *! *

S'!!ZWdi!bW!fhel_dY[!Z[!Jk�X[Y(!bW!<ekh!ikf�h_[kh[7

T'!!ZWdi!b[i!fhel_dY[i!Z[!bW!Gekl[bb[)}Yeii[![j!Z[!bW!
<ebecX_[);h_jWdd_gk[(!bW!<ekh!ikfh�c[7

! *10(!!* * *

! &3'!!Lkh! fh[kl[! iWj_i\W_iWdj[! gk[! b[i! W\\W_h[i! Zk!
\W_bb_! f[kl[dj! �jh[! WZc_d_ijh�[i! Z%kd[! cWd_�h[! fbki!
�Yedec_gk[! ZWdi! kd! Wkjh[! Z_ijh_Yj! ek! ZWdi! kd[! Wkjh[!
Z_l_i_ed! Z[! \W_bb_j[(! ek! fekh! kd! Wkjh[! cej_\! ik\uiWdj(!
b[! jh_XkdWb! f[kj(! fWh! ehZeddWdY[(! h[dleo[h! Z[i! fheY�)
Zkh[i(!gk[!fh�le_j! bW!fh�i[dj[!be_![j!gk_!iedj!f[dZWdj[i!
Z[lWdj!bk_(!�!kd!Wkjh[!Z_ijh_Yj!ek!�!kd[!Wkjh[!Z_l_i_ed!Z[!
\W_bb_j[*

! *11(! &-'!!Nd[! ehZeddWdY[! h[dZk[! fWh! b[! jh_XkdWb(!
ieki! b[! h�]_c[!Z[! bW!fh�i[dj[! be_(! [ij! [n�Ykj�[!ZWdi! b[i!

&T'!!_d!YWi[i!dej!Yec_d]!m_j^_d!fWhW]hWf^!&R'!eh!&S'(!
m^[h[!j^[!]h[Wj[h!fehj_ed!e\!j^[!fhef[hjo!e\!j^[!Z[Xjeh!
_i!i_jkWj[Z7

! ,)(! &-'!!M^[! jhkij[[!cWo(!m_j^! j^[!f[hc_ii_ed!e\! j^[!
_dif[Yjehi(!Ze!Wbb!eh!Wdo!e\!j^[!\ebbem_d]!j^_d]i6!

*! *! *

&U'!!Xh_d](!_dij_jkj[!eh!Z[\[dZ!Wdo!WYj_ed!eh!ej^[h!b[]Wb!
fheY[[Z_d]!h[bWj_d]!je!j^[!fhef[hjo!e\!j^[!XWdahkfj7

! -,(!!* * *

! &1'!!M^[! f[j_j_ed! i^Wbb! X[! ub[Z! _d! j^[! Yekhj! ^Wl_d]!
`kh_iZ_Yj_ed! _d! j^[! `kZ_Y_Wb! Z_ijh_Yj!e\! j^[! beYWb_jo!e\! j^[!
Z[Xjeh*

! 0+(!&-'!!M^[!fhel_i_edi!e\!j^_i!9Yj!i^Wbb!dej!X[!Z[[c[Z!
je!WXhe]Wj[!eh!ikf[hi[Z[!j^[!ikXijWdj_l[!fhel_i_edi!e\!Wdo!
ej^[h! bWm!eh!ijWjkj[!h[bWj_d]! je!fhef[hjo!WdZ!Y_l_b! h_]^ji!
j^Wj! Wh[!dej! _d! Yedv_Yj!m_j^! j^_i!9Yj(! WdZ! j^[! jhkij[[! _i!
[dj_jb[Z! je!WlW_b!^_ci[b\!e\!Wbb! h_]^ji!WdZ! h[c[Z_[i!fhe)
l_Z[Z!Xo! j^Wj! bWm!eh!ijWjkj[!Wi!ikffb[c[djWho!je!WdZ! _d!
WZZ_j_ed!je!j^[!h_]^ji!WdZ!h[c[Z_[i!fhel_Z[Z!Xo!j^_i!9Yj*

! *1,(!!&-'!!M^[!\ebbem_d]!Yekhji!Wh[!_dl[ij[Z!m_j^!ikY^!
`kh_iZ_Yj_ed!Wj! bWm!WdZ! _d![gk_jo!Wi!m_bb![dWXb[! j^[c! je!
[n[hY_i[! eh_]_dWb(! Wkn_b_Who! WdZ! WdY_bbWho! `kh_iZ_Yj_ed! _d!
XWdahkfjYo!WdZ! _d!ej^[h!fheY[[Z_d]i!Wkj^eh_p[Z!Xo! j^_i!
9Yj!Zkh_d]!j^[_h!h[if[Yj_l[!j[hci(!Wi!j^[o!Wh[!dem(!eh!cWo!
X[!^[h[W\j[h(!^[bZ(!WdZ!_d!lWYWj_ed!WdZ!_d!Y^WcX[hi6

*! *! *

&S'!!_d!j^[!Ihel_dY[!e\!Jk[X[Y(!j^[!Lkf[h_eh!<ekhj7

&T'!!_d! j^[! Ihel_dY[i! e\! GelW! LYej_W! WdZ! ;h_j_i^!
<ebkcX_W(!j^[!Lkfh[c[!<ekhj7!

! *10(!!* * *

! &3'!!M^[! Yekhj(! ed! iWj_i\WYjeho! fhee\! j^Wj! j^[! W\\W_hi!
e\!j^[!XWdahkfj!YWd!X[!ceh[![Yedec_YWbbo!WZc_d_ij[h[Z!
m_j^_d! Wdej^[h! XWdahkfjYo! Z_ijh_Yj! eh! Z_l_i_ed(! eh! \eh!
ej^[h!ik\uY_[dj!YWki[(!cWo!Xo!ehZ[h!jhWdi\[h!Wdo!fheY[[Z)
_d]i!kdZ[h!j^_i!9Yj!j^Wj!Wh[!f[dZ_d]!X[\eh[!_j!je!Wdej^[h!
XWdahkfjYo!Z_ijh_Yj!eh!Z_l_i_ed*

! *11(!!&-'!!9d!ehZ[h!cWZ[!Xo!j^[!Yekhj!kdZ[h!j^_i!9Yj!
i^Wbb! X[! [d\ehY[Z! _d! j^[! Yekhji! ^Wl_d]! `kh_iZ_Yj_ed! _d!
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jh_XkdWkn!WoWdj!`kh_Z_Yj_ed![d!cWj_�h[!Z[!\W_bb_j[!W_bb[khi!
Wk!<WdWZW(!Z[!bW!c�c[!cWd_�h[(!�!jeki!b[i!�]WhZi(!gk[!i_!
b%ehZeddWdY[!WlW_j!�j�!h[dZk[!fWh!b[!jh_XkdWb!j[dk!fWh!b[i!
fh�i[dj[i!Z[!b%[n�Ykj[h*

! &.'!!Meki!b[i!jh_XkdWkn(!W_di_!gk[!b[i!\edYj_eddW_h[i!Z[!
Y[i!jh_XkdWkn(!Ze_l[dj!i%[djhW_Z[h![j!i[!\W_h[!b[i!Wkn_b_W_)
h[i!b[i!kdi!Z[i!Wkjh[i![d!jekj[i!cWj_�h[i!Z[!\W_bb_j[7!kd[!
ehZeddWdY[!Z%kd!jh_XkdWb!Z[cWdZWdj!Z[!b%W_Z[(!WYYecfW)
]d�[!Z%kd[!h[gk�j[!�!kd!Wkjh[!jh_XkdWb(![ij!Y[di�[!ik\u)
iWdj[!fekh!f[hc[jjh[!Wk!Z[hd_[h!jh_XkdWb!Z%[n[hY[h(![d!Y[!
gk_!YedY[hd[! b[i!W\\W_h[i!fh[iYh_j[i!fWh! b%ehZeddWdY[(! bW!
`kh_Z_Yj_ed!gk[!b[!jh_XkdWb!gk_!W!fh�i[dj�!bW!h[gk�j[!ek!b[!
jh_XkdWb!�!gk_!bW!h[gk�j[!W!�j�!fh�i[dj�[(!fekhhW_j![n[hY[h!
h[bWj_l[c[dj! �! Z[i! W\\W_h[i! i[cXbWXb[i! ZWdi! iW! `kh_Z_Y)
j_ed*

H{X]Vd! Xv_vcR]Vd! dfc! ]R! WRZ]]ZeV! Ve! ]#Z_d`]gRSZ]Zev(!
<*K*<*(!Y^*!/24!&ceZ*!=HKL+54).0,'

! ,(!!=Wdi!b[i!YWi!ded!fh�lki!fWh!bW!Ee_!ek!b[i!fh�i[dj[i!
h�]b[i(!b[i!jh_XkdWkn!Wffb_gk[dj(!ZWdi!b[i!b_c_j[i!Z[!b[kh!
Yecf�j[dY[!h[if[Yj_l[(!b[kh!fheY�Zkh[!ehZ_dW_h[!ZWdi!bW!
c[ikh[!e�![bb[![ij!YecfWj_Xb[!Wl[Y!bW!Ee_![j!b[i!fh�i[dj[i!
h�]b[i*

8`UV!TZgZ]!Uf!GfvSVT(!E*J*!-55-(!Y^*!20

! ,*,.(! ! ;_[d! gk%[bb[! ie_j! Yecf�j[dj[! fekh! YeddW�jh[!
Z%kd!b_j_][(!kd[!Wkjeh_j�!Zk!Jk�X[Y!f[kj(![nY[fj_edd[bb[)
c[dj![j!�!bW!Z[cWdZ[!Z%kd[!fWhj_[(!Z�Yb_d[h!Y[jj[!Yecf�)
j[dY[!i_![bb[![ij_c[!gk[!b[i!Wkjeh_j�i!Z%kd!Wkjh[!}jWj!iedj!
c_[kn!�!c�c[!Z[!jhWdY^[h!b[!b_j_][*

*! *! *

! ,*-1(!!=Wdi!b[i!WYj_edi!f[hiedd[bb[i!�!YWhWYj�h[!fWjh_)
ced_Wb(!b[i!Wkjeh_j�i!gk�X�Ye_i[i!iedj!Yecf�j[dj[i!ZWdi!
b[i!YWi!ik_lWdji 6

*! *! *

! 1{!!E[!Z�\[dZ[kh!W!h[Yeddk!b[kh!Yecf�j[dY[*

! <[f[dZWdj(!b[i!Wkjeh_j�i!gk�X�Ye_i[i!d[!iedj!fWi!Yec)
f�j[dj[i!behigk[!b[i!fWhj_[i!edj!Y^e_i_(!fWh!Yedl[dj_ed(!Z[!
iekc[jjh[!b[i!b_j_][i!d�i!ek!�!dW�jh[![djh[![bb[i(!�!fhefei!
Z%kd!hWffehj!`kh_Z_gk[!Z�j[hc_d�(!�!kd[!Wkjeh_j�!�jhWd]�h[!
ek!�!kd!WhX_jh[(!�!ce_di!gk[!b[!Z�\[dZ[kh!d%W_j!h[Yeddk!bW!
Yecf�j[dY[!Z[i!Wkjeh_j�i!gk�X�Ye_i[i*

BO*! 9dWboi[

! E[! IWhb[c[dj! W! Yed\�h�! Wk! jh_XkdWb! Z[! \W_bb_j[!
bW! YWfWY_j�! [j! b[! fekle_h! Z%[n[hY[h! t bW! `kh_Z_Yj_ed!

XWdahkfjYo![bi[m^[h[!_d!<WdWZW!_d!j^[!iWc[!cWdd[h!_d!
Wbb! h[if[Yji!Wi! _\! j^[!ehZ[h!^WZ!X[[d!cWZ[!Xo! j^[!Yekhj!
^[h[Xo!h[gk_h[Z!je![d\ehY[!_j*

! &.'!!9bb!Yekhji!WdZ!j^[!e\uY[hi!e\!Wbb!Yekhji!i^Wbb!i[l)
[hWbbo!WYj! _d!W_Z!e\!WdZ!X[!Wkn_b_Who!je![WY^!ej^[h!_d!Wbb!
cWjj[hi!e\!XWdahkfjYo(!WdZ!Wd!ehZ[h!e\!ed[!Yekhj!i[[a_d]!
W_Z(!m_j^!W!h[gk[ij!je!Wdej^[h!Yekhj(!i^Wbb!X[!Z[[c[Z!ik\u)
Y_[dj!je![dWXb[!j^[!bWjj[h!Yekhj!je![n[hY_i[(!_d!h[]WhZ!je!j^[!
cWjj[hi!Z_h[Yj[Z!Xo!j^[!ehZ[h(!ikY^!`kh_iZ_Yj_ed!Wi![_j^[h!
j^[!Yekhj!j^Wj!cWZ[!j^[!h[gk[ij!eh!j^[!Yekhj!je!m^_Y^!j^[!
h[gk[ij!_i!cWZ[!YekbZ![n[hY_i[!_d!h[]WhZ!je!i_c_bWh!cWj)
j[hi!m_j^_d!_ji!`kh_iZ_Yj_ed*

7R_\cfaeTj!R_U!?_d`]gV_Tj!=V_VcR]!Hf]Vd(!<*K*<*(!
Y*!/24!&Wc*!LHK+54).0,'

! ,(!!Bd!YWi[i!dej!fhel_Z[Z!\eh!_d!j^[!9Yj!eh!j^[i[!Kkb[i(!
j^[! Yekhji! i^Wbb! Wffbo(! m_j^_d! j^[_h! h[if[Yj_l[! `kh_iZ_Y)
j_edi(!j^[_h!ehZ_dWho!fheY[Zkh[!je!j^[![nj[dj!j^Wj!j^Wj!fhe)
Y[Zkh[!_i!dej!_dYedi_ij[dj!m_j^!j^[!9Yj!eh!j^[i[!Kkb[i*!

8ZgZ]!8`UV!`W!GfvSVT(!L*J*!-55-(!Y*!20

! ,*,.(!!>l[d!j^ek]^!W!Jk�X[Y!Wkj^eh_jo!^Wi!`kh_iZ_Y)
j_ed! je! ^[Wh! W! Z_ifkj[(! _j! cWo! [nY[fj_edWbbo! WdZ! ed! Wd!
Wffb_YWj_ed!Xo!W!fWhjo(!Z[Yb_d[!`kh_iZ_Yj_ed!_\!_j!Yedi_Z[hi!
j^Wj!j^[!Wkj^eh_j_[i!e\!Wdej^[h!Yekdjho!Wh[!_d!W!X[jj[h!fei_)
j_ed!je!Z[Y_Z[*

*! *! *

! ,*-1(! ! Bd!f[hiedWb!WYj_edi!e\!W!fWjh_ced_Wb!dWjkh[(!W!
Jk�X[Y!Wkj^eh_jo!^Wi!`kh_iZ_Yj_ed!m^[h[!

*! *! *

! &1'!j^[!Z[\[dZWdj!ikXc_ji!je!_ji!`kh_iZ_Yj_ed*

! Aem[l[h(! W! Jk�X[Y! Wkj^eh_jo! ^Wi! de! `kh_iZ_Yj_ed!
m^[h[!j^[!fWhj_[i(!Xo!W]h[[c[dj(!^Wl[!Y^ei[d!je!ikXc_j!
Wbb![n_ij_d]!eh!\kjkh[!Z_ifkj[i!X[jm[[d!j^[ci[bl[i!h[bWj)
_d]!je!W!if[Y_u[Z!b[]Wb!h[bWj_edi^_f!je!W!\eh[_]d!Wkj^eh_jo!
eh! je! Wd! WhX_jhWjeh(! kdb[ii! j^[! Z[\[dZWdj! ikXc_ji! je! j^[!
`kh_iZ_Yj_ed!e\!j^[!Jk�X[Y!Wkj^eh_jo*

BO*! 9dWboi_i

! IWhb_Wc[dj!^Wi!Yed\[hh[Z!ed!j^[!XWdahkfjYo!Yekhj!
j^[! YWfWY_jo! WdZ! Wkj^eh_jo! je! [n[hY_i[! seh_]_dWb(!
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Z[!fh[c_�h[! _dijWdY[(!Wkn_b_W_h[![j!ikXehZedd�[![d!
cWj_�h[!Z[!\W_bb_j[![j![d!Z%Wkjh[i!fheY�Zkh[i!Wkjeh_)
i�[i!fWh!bW!fh�i[dj[!be_ y!&fWh*!-4/&-''*!!Bb![ij!�l_Z[dj!
gk[!Y[jj[!Z_ifei_j_ed!l_i[!�!Yed\�h[h!Wk!jh_XkdWb!Z[!
\W_bb_j[!b[i!fekle_hi![j!b[i!eXb_]Wj_edi!Yehh[ifedZWdj!
�!bW!Yecf�j[dY[!gk_!WffWhj_[dj!Wk!b�]_ibWj[kh!\�Z�hWb!
[d!cWj_�h[!Z[!t \W_bb_j[ y![d!l[hjk!Zk!fWh*!5-&.-'!Z[!
bW!B`Z!T`_deZefeZ`__V]]V!UV!+201(!iWk\!ZWdi!bW!c[ikh[!
e�!b[!b�]_ibWj[kh!W!bk_)c�c[!b_c_j�!bW!Yecf�j[dY[!Zk!
jh_XkdWb!ek!b%W![nfh[ii�c[dj!Wjjh_Xk�[!Wkjh[c[dj*

! ;_[d! gk[! b%Wff[bWdj[! W_j! Z[cWdZ�! i_cfb[c[dj!
ZWdi!iW!h[gk�j[!gk[!b[!b_j_][!ie_j!h[dleo�!�!bW!=_l_)
i_ed!Z[!OWdYekl[h!Z[!bW!<ekh!ikfh�c[!Z[!bW!<ebec)
X_[);h_jWdd_gk[!i_�][Wdj![d!cWj_�h[!Z[!\W_bb_j[!&i[c)
XbWdj!W_di_! h[YeddW�jh[!gk[! b[! b_j_][!�jW_j! Yedi_Z�h�!
�! Xed! Zhe_j! Yecc[! kd[! W\\W_h[! Z[! \W_bb_j['(! [bb[! W!
Wkii_! Wbb�]k�! gk[! b[i! Z[cWdZ[i! Zk! iodZ_Y! �jW_[dj!
TMK9=N<MBHGU!!t Z[!dWjkh[![nYbki_l[c[dj!YedjhWY)
jk[bb[ y!&fWh*!2'![j!gk[!bW!TMK9=N<MBHGU!!t =_l_i_ed!
Z[i! \W_bb_j[i!Z[! bW!<ekh!ikf�h_[kh[!Z[!Akbb!d%W!fWi!
Yecf�j[dY[!fekh![dj[dZh[!bW!fh�i[dj[!Z[cWdZ[!Z[!
dWjkh[! YedjhWYjk[bb[! Yedjh[!9pYe y! &fWh*! .,'*! ! =[!
fbki(!kd[!Xedd[!fWhj_[!Z[i!Wh]kc[dji!WlWdY�i!ehWb[)
c[dj!fWh!b%Wff[bWdj[!bW_iiW_[dj![dj[dZh[!gk[!b[!b_j_][!
Z[lW_j!�jh[!jhWdY^�!fWh!b[i!jh_XkdWkn!Y_l_bi!ehZ_dW_)
h[i*! ! E%Wff[bWdj[! iekj_[dj! [d! ekjh[! gk[! b[! Jk�X[Y!
d%[ij!fWi!b[!b_[k!e�!_b!Yedl_[dj!gk[!Y[!b_j_][!ie_j!jhWd)
Y^�! [j! gk[! bW!<ekh! ikf�h_[kh[!Zk!Jk�X[Y!i_�][Wdj!
[d!cWj_�h[!Z[!\W_bb_j[!d%W!fWi! b[!XhWi!ik\uiWcc[dj!
bed]! fekh! YedjhW_dZh[!9pYe! �! Wc[d[h! i[i! j�ce_di!
ZWdi!b%>ij!fekh!Z�XWjjh[!Zk!b_j_][*!!>bb[!fh�j[dZ!gk[!
b[!b_[k!Wffhefh_�![ij!bW!<ebecX_[);h_jWdd_gk[(!YWh!_b!
d%[n_ij[hW_j! WXiebkc[dj! WkYkd! b_[d! _cfehjWdj![djh[!
bW!fh�i[dj[!W\\W_h[![j!bW!fhel_dY[!Z[!Jk�X[Y*

! Bb! Yedl_[dj! Z%[nWc_d[h! ZWdi! b%ehZh[! ik_lWdj! b[i!
gk[ij_edi!Z[!Zhe_j!gk[!b%Wff[bWdj[!W!iekb[l�[i 6

! -*! EW!h[gk�j[!Z[!c_i[![d!\W_bb_j[!W)j)[bb[!�j�!
Z�fei�[!�!Xed!Zhe_j!Z[lWdj!bW!=_l_i_ed!Z[!
Akbb! Z[! bW! <ekh! ikf�h_[kh[! Zk! Jk�X[Y!
i_�][Wdj![d!cWj_�h[!Z[!\W_bb_j[8

! .*! =Wdi! b%W\uhcWj_l[(! Y[jj[! Yekh! W)j)[bb[!
W_di_!WYgk_i!bW!Yecf�j[dY[!fekh!jhWdY^[h!
b[i! W\\W_h[i! jekY^Wdj! b%WYj_\! Zk! \W_bb_! gk_!
edj! fh_i! dW_iiWdY[! [d! <ebecX_[);h_jWd)
d_gk[8

Wkn_b_Who! WdZ! WdY_bbWho! `kh_iZ_Yj_ed! _d! XWdahkfjYo!
WdZ!_d!ej^[h!fheY[[Z_d]i!Wkj^eh_p[Z!Xo!j^_i!9Yjx!&i*!
-4/&-''*!!Hd!j^[!\WY[!e\!_j(!j^[!_dj[dj!e\!j^_i!fhel_)
i_ed!_i!je!Yed\[h!ed!j^[!XWdahkfjYo!Yekhj!fem[hi!WdZ!
Zkj_[i! Ye)[nj[di_l[! m_j^! IWhb_Wc[dj%i! `kh_iZ_Yj_ed!
el[h!s;WdahkfjYox!kdZ[h!i*!5-&.-'!e\!j^[!8`_deZef'
eZ`_!6Te&!+201![nY[fj!_die\Wh!Wi!j^Wj!`kh_iZ_Yj_ed!^Wi!
X[[d! b_c_j[Z!eh! if[Y_uYWbbo!Wii_]d[Z![bi[m^[h[!Xo!
IWhb_Wc[dj!_ji[b\*

! P^_b[! j^[! Wff[bbWdj%i!cej_ed! i_cfbo! Wia[Z! j^Wj!
j^[!Z_ifkj[!X[!jhWdi\[hh[Z!je!j^[!OWdYekl[h!=_l_i_ed!
e\! j^[! Lkfh[c[! <ekhj! e\! ;h_j_i^! <ebkcX_W! i_jj_d]!
_d! ;WdahkfjYo! &j^[h[Xo! Wff[Wh_d]! je! YedY[Z[! j^Wj!
j^[! Z_ifkj[! _i! fhef[hbo! Z[Wbj!m_j^! Wi! W! XWdahkfjYo!
cWjj[h'(!_ji!cej_ed!Wbie!Yedj[dZ[Z!j^Wj!j^[!jhkij[[%i!
YbW_ci! Wh[! s[nYbki_l[bo! YedjhWYjkWbx! &fWhW*! 2'! WdZ!
j^Wj!j^[!sLkf[h_eh!<ekhj!e\!j^[!;WdahkfjYo!=_l_i_ed!
e\!Akbb!Ze[i!dej!^Wl[!`kh_iZ_Yj_ed!je!^[Wh!j^_i!Yed)
jhWYjkWb!YbW_c!W]W_dij!9pYex!&fWhW*!.,'*!!Feh[el[h(!
ckY^!e\!_ji!ehWb!Wh]kc[dj!ik]][ij[Z!j^Wj!j^[!Z_ifkj[!
ek]^j! je! X[! jh_[Z! _d! j^[! ehZ_dWho! Y_l_b! Yekhji*! ! Bd!
WZZ_j_ed!j^[!Wff[bbWdj!jWa[i!j^[!fei_j_ed!j^Wj!Jk[X[Y!
_i!dej!j^[!Yedl[d_[dj!\ehkc!je!Z[Wb!m_j^!j^_i!Z_ifkj[(!
WdZ!j^Wj!j^[!Jk[X[Y!Lkf[h_eh!<ekhj!i_jj_d]!_d!;Wda)
hkfjYo!bWYai!W!ik\uY_[djbo!bed]!Whc!je!h[gk_h[!9pYe!
je! jWa[! _ji! m_jd[ii[i! [Wij! je! b_j_]Wj[*! ! M^[! fhef[h!
\ehkc(! _j! iWoi(! _i! ;h_j_i^! <ebkcX_W! X[YWki[! j^[h[!
_i!de!ikXijWdj_Wb!Yedd[Yj_ed!Wj!Wbb!X[jm[[d!j^_i!YWi[!
WdZ!j^[!Ihel_dY[!e\!Jk[X[Y*

! Bj!_i!Yedl[d_[dj!je!WZZh[ii!j^[!b[]Wb!_iik[i!hW_i[Z!
Xo!j^[!Wff[bbWdj!_d!j^[!\ebbem_d]!ehZ[h6

! -*! PWi! j^[! XWdahkfjYo! f[j_j_ed! fhef[hbo!
ub[Z!_d!j^[!Akbb!=_l_i_ed!e\!j^[!Jk[X[Y!
Lkf[h_eh!<ekhj!i_jj_d]!_d!;WdahkfjYo8

! .*! B\!ie(!Z_Z!j^Wj!Yekhj!j^[h[Xo!WYgk_h[!`kh_i)
Z_Yj_ed!je!Z[Wb!m_j^!cWjj[hi!W\\[Yj_d]!j^[!
XWdahkfj![ijWj[!Wh_i_d]!_d!;h_j_i^!<ebkc)
X_W8
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! /*! =Wdi! b%W\uhcWj_l[(! b[i! Z[cWdZ[i! Z[!
dWjkh[! YedjhWYjk[bb[! �Y^Wff[dj)[bb[i!
d�Wdce_di! �! bW! Yecf�j[dY[! \�Z�hWb[![d!
cWj_�h[!Z[!\W_bb_j[8

! 0*! =Wdi! bW! d�]Wj_l[(! Y[jj[! Z[cWdZ[! Yed)
jhWYjk[bb[! fWhj_Ykb_�h[! h[b�l[)j)[bb[! Z[! bW!
Yecf�j[dY[!Zk!jh_XkdWb!Z[!\W_bb_j[8

! 1*! F�c[!i%_b!WlW_j!fb[_d[![j![dj_�h[!Yecf�)
j[dY[! fekh! [dj[dZh[! bW! fh�i[dj[! W\\W_h[(!
b[!jh_XkdWb!Z[!\W_bb_j[!Z[!Akbb!WkhW_j)_b!Z~!
h[dleo[h! b[! Zeii_[h! Wk! jh_XkdWb! WoWdj! bW!
c�c[!Yecf�j[dY[![d!cWj_�h[!Z[!\W_bb_j[!
�!OWdYekl[h8

-*! BR! cVbf|eV! UV! ^ZdV! V_! WRZ]]ZeV! R'e'V]]V! vev!
Uva`dvV!z!S`_!Uc`Ze!UVgR_e!]R!9ZgZdZ`_!UV!>f]]!
UV! ]R!8`fc! dfavcZVfcV!Uf!GfvSVT!dZvXVR_e!V_!
^ReZ{cV!UV!WRZ]]ZeV5

! E[!IWhb[c[dj!W!Z�Y_Z�!Z%kj_b_i[h!b[i!Yekhi!ikf�)
h_[kh[i!Z[i!fhel_dY[i![j!Z[i!j[hh_je_h[i!fekh![n[hY[h!
iW!Yecf�j[dY[![d!cWj_�h[!Z[!\W_bb_j[!&Whj*!-4/'*!!Bb![ij!
�jWXb_!Z[fk_i!bed]j[cfi!gk[(!ZWdi!b[i!ZecW_d[i!h[b[)
lWdj!Z[i!Y^[\i!Z[!Yecf�j[dY[!�dkc�h�i!�!b%Whj*!5-!Z[!
bW!B`Z!T`_deZefeZ`__V]]V!UV!+201(!TMK9=N<MBHGU!!t b[!
IWhb[c[dj!Zk!<WdWZW!f[kj!Zedd[h!Yecf�j[dY[!Wkn!
Yekhi!fhel_dY_Wb[i![j! h�]b[c[dj[h!Wk!cWn_ckc!b[i!
fheY�Zkh[i! Z[lWdj! Y[i! Yekhi y 6! 6ee`c_Vj'=V_VcR]!
W`c!6]SVceR!T(!6e]Rd!Bf^SVc!8`((!T-50-U!K*<*L*!43(!
b[! `k][!K_d\h[j(! f*! -,,*! ! E[i! Yekhi!c[dj_edd�[i! �!
b%Whj*!-4/!Yedi[hl[dj!b[kh!ijWjkj!Z[!Yekh!ikf�h_[kh[!
Z[!Yecf�j[dY[!_d^�h[dj[(!cW_i!`[!b[i!Wff[bb[hW_! _Y_!
jh_XkdWkn! Z[! \W_bb_j[(! gke_gk[! Y[jj[! [nfh[ii_ed! ie_j!
gk[bgk[!f[k!_cfh�Y_i[*

! E[! Yh�WdY_[h!gk_!Z�i_h[!eXj[d_h! kd[!ehZeddWdY[!
Z[! i�gk[ijh[! Yedjh[! kd! Z�X_j[kh! Ze_j! Z�fei[h! kd[!
h[gk�j[! Z[! c_i[! [d! \W_bb_j[! t Wkfh�i! Zk! jh_XkdWb!
Yecf�j[dj!ZWdi!b[!Z_ijh_Yj!`kZ_Y_W_h[!Z[!bW!beYWb_j�!Zk!
Z�X_j[kh y!&fWh*!0/&1''*

! E[!fWhW]hWf^[!.&-'!Z�ud_j!bW!t beYWb_j�!Zk!Z�X_)
j[kh y! Yecc[! b[! t b_[k! fh_dY_fWb y! e�(! i[bed! b[!
YWi 6

R'!!b[!Z�X_j[kh!W![n[hY�!i[i!WYj_l_j�i!Wk!Yekhi!Z[!b%Wd)
d�[!fh�Y�ZWdj!iW!\W_bb_j[7

! /*! B\! ie(! Wh[! YedjhWYj! YbW_ci! d[l[hj^[b[ii!
[nYbkZ[Z! \hec! \[Z[hWb! XWdahkfjYo!
`kh_iZ_Yj_ed8

! 0*! B\!dej(!Ze[i!j^_i!fWhj_YkbWh!YedjhWYj!YbW_c!
Yec[!m_j^_d!j^[!XWdahkfjYo!Yekhj%i!̀ kh_i)
Z_Yj_ed8

! 1*! >l[d! _\! \kbbo! Ybej^[Z! m_j^! `kh_iZ_Yj_ed!
je!^[Wh!j^_i!YWi[(!i^ekbZ!j^[!XWdahkfjYo!
Yekhj! _d! Akbb! d[l[hj^[b[ii! ^Wl[!
jhWdi\[hh[Z!j^[!ub[!je!j^[!Yekhj![n[hY_i_d]!
Yekdj[hfWhj! XWdahkfjYo! `kh_iZ_Yj_ed! _d!
OWdYekl[h8

-*! MRd!eYV!7R_\cfaeTj!FVeZeZ`_!Fc`aVc]j!<Z]VU!Z_!
eYV!>f]]!9ZgZdZ`_!`W!eYV!GfVSVT!IfaVcZ`c!8`fce!
IZeeZ_X!Z_!7R_\cfaeTj5

! IWhb_Wc[dj!Z[Y_Z[Z!je!kj_b_p[!j^[!ikf[h_eh!Yekhji!
e\! j^[! fhel_dY[i! WdZ! j[hh_jeh_[i! je! [n[hY_i[! XWda)
hkfjYo!`kh_iZ_Yj_ed!&i*!-4/'*!!Bj!^Wi!bed]!X[[d![ijWX)
b_i^[Z! j^Wj(!m_j^! h[if[Yj! je!cWjj[hi! Yec_d]!m_j^_d!
j^[! [dkc[hWj[Z! ^[WZi! e\! i*! 5-! e\! j^[!8`_deZefeZ`_!
6Te&!+201(!sj^[!IWhb_Wc[dj!e\!<WdWZW!cWo!]_l[!̀ kh_i)
Z_Yj_ed! je! fhel_dY_Wb! Yekhji! WdZ! h[]kbWj[! fheY[[Z)
_d]i!_d!ikY^!Yekhji!je!j^[!\kbb[ij![nj[djx6 6ee`c_Vj'
=V_VcR]! W`c! 6]SVceR! g(! 6e]Rd! Bf^SVc! 8`((! T-50-U!
L*<*K*! 43(! aVc! K_d\h[j! C*(! Wj! f*! -,,*! ! M^[! Yekhji!
c[dj_ed[Z!_d!i*!-4/!h[jW_d!j^[_h!Y^WhWYj[h!Wi!ikf[h_eh!
Yekhji!e\!_d^[h[dj!̀ kh_iZ_Yj_ed(!Xkj!m_bb!X[!h[\[hh[Z!je!
^[h[(!f[h^Wfi!m_j^!iec[!_cfh[Y_i_ed!e\!bWd]kW][(!Wi!
j^[!XWdahkfjYo!Yekhji*

! 9!Yh[Z_jeh!m^e!m_i^[i!je!eXjW_d!W!h[Y[_l_d]!ehZ[h!
W]W_dij!W!Z[Xjeh!_i!h[gk_h[Z!je!ub[!W!XWdahkfjYo!f[j_)
j_ed!s_d!j^[!Yekhj!^Wl_d]!`kh_iZ_Yj_ed!_d!j^[!`kZ_Y_Wb!
Z_ijh_Yj!e\!j^[!beYWb_jo!e\!j^[!Z[Xjehx!&i*!0/&1''*

! M^[!sbeYWb_jo!e\! j^[!Z[Xjehx! _i! Z[ud[Z! kdZ[h! i*!
.&-'!Wi!j^[!sfh_dY_fWb!fbWY[x

&R'!!m^[h[! j^[!Z[Xjeh!^Wi!YWhh_[Z!ed!Xki_d[ii!Zkh_d]!
j^[!o[Wh!_cc[Z_Wj[bo!fh[Y[Z_d]!^_i!XWdahkfjYo(
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S'!!b[!Z�X_j[kh!W!h�i_Z�!Wk!Yekhi!Z[!b%Wdd�[!fh�Y�ZWdj!
iW!\W_bb_j[7

T'!!i[!jhekl[!bW!fbki!]hWdZ[!fWhj_[!Z[i!X_[di!Z[!Y[!Z�X_)
j[kh(!ZWdi!b[i!YWi!ded!l_i�i!Wkn!Wb_d�Wi!R'!ek!S'*

! E[!fWhW]hWf^[!0/&1'![nfh_c[!kd[!h�]b[!Z[!Yec)
f�j[dY[!gk_!Wjjh_Xk[!�!b%kd!ek!b%Wkjh[!Z[i!jh_XkdWkn!
decc�i!Wk!fWh*!-4/&-'!b[!fekle_h!`kZ_Y_W_h[!Z[!ijW)
jk[h!ikh!b[i!h[gk�j[i!Z[!c_i[![d!\W_bb_j[*!!EW!fh[kl[!
W! f[hc_i! Z[! YedijWj[h! gk[! >W]b[! \W_iW_j! W\\W_h[! Wk!
Jk�X[Y(!c�c[!i_![bb[!d%WlW_j!fWi!eXj[dk!Z[!f[hc_i!
b[!bk_!f[hc[jjWdj*!!E[i!YedjhWji![djh[!9pYe![j!>W]b[!
&W_di_! gk[! b[i! X_bb[ji! �! ehZh[! \edZWdj! bW! Z[cWdZ[!
h[Yedl[dj_edd[bb[! Z[!9pYe'! fh�Y_i[dj! gk[! >W]b[! W!
kd!Xkh[Wk!Wk!.-.(!Xekb[lWhZ!EWXheii[(!�!@Wj_d[Wk!
&Jk�X[Y'*! ! <[jj[! WZh[ii[! u]kh[! ZWdi! b%[d)j�j[! Z[!
ied!fWf_[h!�! b[jjh[i*! !E[!l_Y[)fh�i_Z[dj!Wkn!?_dWd)
Y[i!Z[!9pYe!W!j�ce_]d�!gk[!b[i!h[dYedjh[i!h[bWj_l[i!
Wk!udWdY[c[dj!edj!�j�!j[dk[i!�!Y[!Xkh[Wk*!!K_[d!d[!
bW_ii[![dj[dZh[!gk[!>W]b[!W_j!gk_jj�! b[i! b_[kn!WlWdj!
iW! \W_bb_j[(! d_! gk%[bb[! W_j! [k! Z%Wkjh[i! Xkh[Wkn! Wk!
<WdWZW*

! E[! i[kb! b_[d! WffWh[dj! [djh[! >W]b[! [j! bW! <ebec)
X_[);h_jWdd_gk[! j_[dj! Wk! \W_j! gk[! b[i! YedjhWji! iki)
c[dj_edd�i!h[dle_[dj!Wkn!be_i!Z[!Y[jj[!fhel_dY[*!!Bb!
[ij!YbW_h!gk[!b[!fWh*!0/&1'!d%WkhW_j!fWi!f[hc_i!b[!Z�f�j!
Z[!bW!h[gk�j[!Z[!c_i[![d!\W_bb_j[![d!<ebecX_[);h_jWd)
d_gk[!fekh!kd!j[b!cej_\*!!C%[ij_c[!gk%WkYkd!�b�c[dj!
Z[!bW!fh[kl[!d[!bW_ii[!Yhe_h[!gk[!b[!jh_XkdWb!Z[!\W_bb_j[!
�!Akbb!d%WlW_j!fWi!Yecf�j[dY[!cReZ`_V!^ReVcZRV!ikh!
bW!h[gk�j[!Z[!c_i[![d!\W_bb_j[![j!Yecf�j[dY[!cReZ`_V!
aVcd`_RV! ikh!>W]b[! behigk%_b! W! h[dZk! b%ehZeddWdY[!
Z[!i�gk[ijh[!b[!-.!i[fj[cXh[!-553*

.* BV! ecZSf_R]! UV! WRZ]]ZeV! R'e'Z]! RZ_dZ! RTbfZd! ]R!
T`^aveV_TV! a`fc! ecR_TYVc! ]Vd! RWWRZcVd! e`f'
TYR_e!]#RTeZW!Uf!WRZ]]Z!bfZ!`_e!acZd!_RZddR_TV!V_!
8`]`^SZV'7cZeR__ZbfV5

! EW! Ee_! �jWXb_j! kd! h�]_c[! dWj_edWb! Z[! h�]b[c[dj!
Z[i!Z[cWdZ[i![d!cWj_�h[!Z[!\W_bb_j[*!!<ecc[!b[!`k][!
K_d\h[j! b%W! iekb_]d�! ZWdi! b%Whh�j!7`Z]j! T(!CTDf]ej(!
T-5.4U! K*<*L*! -4.(! f*! -42 6 t Bb! i%W]_j! Z%kd[! be_!
\�Z�hWb[!gk_!YedY[hd[!jekj!b[!fWoi(![j![bb[![dl_iW][!
b[!j[hh_je_h[!�!Y[!fe_dj!Z[!lk[ y*! !<%[ij!fWh! b%_dj[h)
c�Z_W_h[! Zk! h�i[Wk! Z%[djhW_Z[! Z[i! Yekhi! ikf�h_[k)
h[i!Z[i!fhel_dY[i![j! Z[i! j[hh_je_h[i!fh�lk!fWh! b%Whj*!

&S'!!m^[h[! j^[! Z[Xjeh! ^Wi! h[i_Z[Z! Zkh_d]! j^[! o[Wh!
_cc[Z_Wj[bo!fh[Y[Z_d]!^_i!XWdahkfjYo(!eh

&T'!!_d!YWi[i!dej!Yec_d]!m_j^_d!fWhW]hWf^!&R'!eh!&S'(!
m^[h[!j^[!]h[Wj[h!fehj_ed!e\!j^[!fhef[hjo!e\!j^[!Z[Xjeh!
_i!i_jkWj[Z7

! L[Yj_ed!0/&1'![nfh[ii[i!W!hkb[!e\!`kh_iZ_Yj_ed!j^Wj!
Wffehj_edi! Wced]! j^[! Yekhji! dWc[Z! _d! i*! -4/&-'!
`kZ_Y_Wb!fem[h!el[h!j^[!WZ`kZ_YWj_ed!e\!XWdahkfjYo!
f[j_j_edi*! !M^[![l_Z[dY[!mWi! j^Wj!>W]b[!YWhh_[Z!ed!
Xki_d[ii!_d!Jk[X[Y![l[d!j^ek]^!_j!^WZ!dej!eXjW_d[Z!
W!b_Y[dY[!je!Ze!ie*!!M^[!W]h[[c[dji!X[jm[[d!9pYe!
WdZ! >W]b[! &WdZ! j^[! fhec_iieho! dej[i! ed! m^_Y^!
9pYe%i! Yekdj[hYbW_c! _i! XWi[Z'! h[Y_j[! j^Wj! >W]b[!
^Wi!Wd!e\uY[!Wj!.-.!EWXheii[!;ekb[lWhZ(!@Wj_d[Wk(!
Jk[X[Y*!!M^[!iWc[!WZZh[ii!Wff[Whi!ed!_ji!YehfehWj[!
b[jj[h^[WZ*!!9pYe%i!O_Y[)Ih[i_Z[dj!e\!?_dWdY[!j[ij_)
u[Z!j^Wj!^_i!c[[j_d]i!m_j^!h[if[Yj!je!j^[!udWdY_d]!
m[h[!^[bZ!Wj!j^Wj!e\uY[*!!M^[h[!_i!de!ik]][ij_ed!j^Wj!
>W]b[!lWYWj[Z!j^[!fh[c_i[i!fh_eh!je!_ji!XWdahkfjYo(!
eh!j^Wj!_j!^WZ!Wdo!ej^[h!e\uY[i!_d!<WdWZW*

! Bj! Wff[Whi! j^Wj!>W]b[%i!edbo! Yedd[Yj_ed! je!;h_j)
_i^! <ebkcX_W! _i! j^Wj! j^[! W]h[[c[dji! c[dj_ed[Z!
WXel[!!h[\[h!je!j^[!bWm!e\!j^Wj!fhel_dY[*!!Bj!_i!Yb[Wh!
j^Wj!i*!0/&1'!mekbZ!dej!^Wl[!f[hc_jj[Z!j^[!ub_d]!e\!
j^[!XWdahkfjYo!f[j_j_ed!_d!;h_j_i^!<ebkcX_W!ed!ikY^!
W! ]hekdZ*! ! Gej^_d]! _d! j^[! [l_Z[dY[(! _d! co! l_[m(!
ik]][iji! j^Wj! j^[! XWdahkfjYo! Yekhj! _d! Akbb! bWYa[Z!
ikX`[Yj! cWjj[h! `kh_iZ_Yj_ed! el[h! j^[! f[j_j_ed! WdZ!
f[hiedWb! `kh_iZ_Yj_ed!el[h!>W]b[!m^[d! _j!cWZ[! j^[!
h[Y[_l_d]!ehZ[h!ed!L[fj[cX[h!-.(!-553*

.*! 9ZU! eYV! 7R_\cfaeTj! 8`fce! JYVcVSj! 6TbfZcV!
@fcZdUZTeZ`_!e`!9VR]!MZeY!CReeVcd!6WWVTeZ_X!eYV!
7R_\cfae!;deReV!6cZdZ_X!Z_!7cZeZdY!8`]f^SZR5

! M^[!9Yj![ijWXb_i^[i!W!dWj_edm_Z[!iY^[c[!\eh!j^[!
WZ`kZ_YWj_ed! e\! XWdahkfjYo! YbW_ci*! !9i! K_d\h[j! C*!
fe_dj[Z!ekj!_d!7`Z]j!g(!CTDf]ej(!T-5.4U!L*<*K*!-4.(!
Wj! f*! -426 TMK9GLE9MBHGU! sM^_i! _i! W! \[Z[hWb! ijWj)
kj[!j^Wj!YedY[hdi!j^[!m^eb[!Yekdjho(!WdZ!_j!Yedi_Z)
[hi!j[hh_jeho!\hec!j^Wj!fe_dj!e\!l_[mx*!!M^[!dWj_edWb!
_cfb[c[djWj_ed! e\! XWdahkfjYo! Z[Y_i_edi! h[dZ[h[Z!
Xo!W!Yekhj!m_j^_d!W!fWhj_YkbWh!fhel_dY[!_i!WY^_[l[Z!
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-44!gk[! b[i!Z�Y_i_edi! h[dZk[i! fWh!kd! jh_XkdWb! i_�)
][Wdj! ZWdi! kd[! fhel_dY[! Zedd�[! iedj! [n�Ykj�[i! �!
b%�Y^[bb[!dWj_edWb[ 6 ?_!cV!C`f_e!H`jR]!Bf^SVc!"!
<]``cZ_X!8`(!&-5.2'(!4!<*;*K*!.0,!&<*9*!Jk�*'(!b[!
`k][!K_lWhZ(!f*!.02 6 t EW!B`Z!UV!WRZ]]ZeV![ij!\�Z�)
hWb[(! [j! b[i! ehZeddWdY[i! Z[! bW! <ekh!Lkf�h_[kh[! Z[!
bW! fhel_dY[! Z[! Jk�X[Y(! i_�][Wdj! [d! l[hjk! Z[! Y[jj[!
be_! Yecc[! <ekh! Z[! ?W_bb_j[(! iedj! [n�Ykje_h[i! T[dU!
HdjWh_e y*! ! Oe_h! �]Wb[c[dj 6 6dd`TZReVU! <cVVkVcd!
`W! 8R_RUR! ?_T(! $JcfdeVV! `W%! T(! HVeRZ]&! MY`]VdR]V!
8R_RUR(! B`TR]! +*+/! &-552'(! /5! <*;*K*! &/Z'! /--!
&<*9*G*)}*'(!f*!/-0(![j!AR_dR!=V_VcR]!?_eVc_ReZ`_R]!
?_dfcR_TV!8`(!$BZbfZUReZ`_!UV%(!T-554U!K*C*J*!-/4,!
&<*9*'(!f*!-/45*

! E[i!iodZ_Yi!Wkhedj!iekl[dj!&[j!f[kj)�jh[!Z[!fbki!
[d!fbki'!�!Yecfei[h!Wl[Y!Z[i!Z�X_j[khi![j!Z[i!Yh�Wd)
Y_[hi!h�i_ZWdj!ZWdi!Z_\\�h[dj[i!h�]_edi!Zk!fWoi*!!Bbi!d[!
fekhhedj!fWi!i%WYgk_jj[h![\uYWY[c[dj!Z[!b[khi!\edY)
j_edi(!fekh!h[fh[dZh[!b[i!ceji!Zk!`k][!BZ_d]jed!ZWdi!
b%Whh�j!IeVhRce!T(!BVFRXV!&-5-2'(!1/!K*<*L*!//3(!f*!
/01(! TMK9=N<MBHGU!!t i_! jeki!f[kl[dj! i%_dj[hfei[h!
[j!_dlegk[h!b[khi!fhefh[i!f[hY[fj_edi!Z[!b[khi!Zhe_ji!
gkWdj!�!bW!fh�i[djWj_ed!Z%kd[!Z[cWdZ[![d!`kij_Y[ y*!!
E%Whh�j! IeVhRce! fehjW_j! ikh! bW! b_gk_ZWj_ed! Z%kd[!
ieY_�j�!Z[!uZkY_[!Yedij_jk�[!ieki!b[!h�]_c[!Z[i!be_i!
\�Z�hWb[i![d!<ebecX_[);h_jWdd_gk[*!!IWh!ik_j[!Z[!bW!
b_gk_ZWj_ed(! kd! Yb_[dj! Z[! b%�b[)Zk)Ih_dY[)}ZekWhZ! W!
fh�i[dj�!Z[lWdj!bW!<ekh!ikf�h_[kh[!Z[!Y[jj[!fhel_dY[!
kd[!Z[cWdZ[!Z[!`k][c[dj!Z�YbWhWje_h[!fehjWdj!gk[!
Y[hjW_di!Z[i!\edZi!Z�j[dki!fWh!bW!ieY_�j�!Z[!uZkY_[!
\W_bb_[!�jW_[dj!Z�j[dki![d!uZkY_[![j!gk[!Y[jj[!ieY_�j�!
Z[lW_j!�jh[!Z�Y^k[!Z[!iW!gkWb_j�!Z[!uZkY_W_h[*!!Gejh[!
<ekh!W!YedYbk!gk%[d!Z�f_j!Z[!ied!b_[d!jh�i!�jhe_j!Wl[Y!
b%�b[)Zk)Ih_dY[)}ZekWhZ(!b[!b_j_][!d[!feklW_j!fWi!�jh[!
iekc_i!�!bW!Yekh!Z[!Y[jj[!fhel_dY[!iWdi!b%Wkjeh_iW)
j_ed!Z[! bW!<ekh! ikfh�c[!Z[! bW!<ebecX_[);h_jWdd_)
gk[*!!E[!`k][!9d]b_d!W!\W_j!h[cWhgk[h(!�!bW!f*!/05 6

! TMK9=N<MBHGU!!Bb!d[!\W_j!fWi!Z[!Zekj[!gk[!Z[i!_dYed)
l�d_[dji!ikh]_hedj!ZWdi!b[i!YWi![nY[fj_edd[bi!e�(!Yecc[!
[d! b%[if�Y[(! bW! b_gk_ZWj_ed!Z[! bW!ieY_�j�!W! b_[k!ZWdi!kd[!
fhel_dY[! Zk! =ec_d_ed! jh�i! �be_]d�[! Z[! bW! fhel_dY[!
Z[! h�i_Z[dY[! Z[i! f[hiedd[i! _dj�h[ii�[i! [d! gkWb_j�! Z[!
Yh�WdY_�h[i!ek!Z[!Z[cWdZ[h[ii[i*! !FW_i!b[!b�]_ibWj[kh!W!
fheXWXb[c[dj!`k]�!d�Y[iiW_h[!ZWdi!b%_dj�h�j!Z%kd[!b_gk_)
ZWj_ed!fhkZ[dj[![j!�Yedec_gk[!gk[!bW!Yekh!Y^Wh]�[!Z[!bW!
b_gk_ZWj_ed!W_j!b[!Yedjh�b[!ded!i[kb[c[dj!Z[!b%WYj_\![j!Z[i!
X_[di!i[!jheklWdj![d!bW!feii[ii_ed!Z[!bW!ieY_�j�!c_i[![d!

j^hek]^!j^[!Yeef[hWj_l[!d[jmeha!e\!ikf[h_eh!Yekhji!
e\! j^[! fhel_dY[i! WdZ! j[hh_jeh_[i! kdZ[h! i*! -446 ?_!
cV!C`f_e!H`jR]!Bf^SVc!"!<]``cZ_X!8`(!&-5.2'(!4!
<*;*K*!.0,!&Jk[*!<*9*'(!aVc!K_lWhZ!C*9*(!Wj!f*!.02(!
TMK9GLE9MBHGU!sM^[!7R_\cfaeTj!6Te!_i!\[Z[hWb!WdZ!
j^[!ehZ[hi!e\!j^[!Jk[X[Y!Lkf[h_eh!<ekhj!i_jj_d]!Wi!W!
XWdahkfjYo!Yekhj!kdZ[h!j^Wj!9Yj!Wh[![d\ehY[WXb[!_d!
HdjWh_ex*!!L[[!Wbie6!6dd`TZReVU!<cVVkVcd!`W!8R_RUR!
?_T(!$JcfdeVV!`W%!g(!HVeRZ]&!MY`]VdR]V!8R_RUR&!B`TR]!
+*+/! &-552'(!/5!<*;*K*!&/Z'!/--!&G*L*<*9*'(!Wj!f*!
/-0(! WdZ! AR_dR! =V_VcR]! ?_eVc_ReZ`_R]! ?_dfcR_TV!
8`(!$BZbfZUReZ`_!UV%(!T-554U!K*C*J*!-/4,!&<*9*'(!Wj!
f*!-/45*

! M^[!jhkij[[i!m_bb!e\j[d!&WdZ!f[h^Wfi!_dYh[Wi_d]bo'!
^Wl[! je!Z[Wb!m_j^!Z[Xjehi!WdZ!Yh[Z_jehi!h[i_Z_d]!_d!
Z_\\[h[dj!fWhji!e\!j^[!Yekdjho*!!M^[o!YWddej!Ze!j^Wj!
[\uY_[djbo(! je! Xehhem! j^[! f^hWi[! e\! BZ_d]jed! C*! _d!
IeVhRce!g(!BVFRXV!&-5-2'(!1/!L*<*K*!//3(!Wj!f*!/01(!
s_\![l[hoed[!_i!je!X[!Wj!b_X[hjo!je!_dj[h\[h[!WdZ!fkhik[!
^_i!emd!dej_edi!e\!^_i!h_]^ji!e\!b_j_]Wj_edx*!!IeVhRce!
Z[Wbj!m_j^!j^[!m_dZ_d]!kf!e\!W!\[Z[hWbbo!_dYehfehWj[Z!
jhkij!YecfWdo!_d!;h_j_i^!<ebkcX_W*!!9i!W!h[ikbj!e\!
j^[! m_dZ_d]! kf(! W! Yb_[dj! _d! Ih_dY[! >ZmWhZ! BibWdZ!
_dij_jkj[Z!W!fheY[[Z_d]!_d!j^[!ikf[h_eh!Yekhj!e\!j^Wj!
fhel_dY[!\eh!W!Z[YbWhWj_ed!j^Wj!Y[hjW_d!ced[oi!^[bZ!
Xo!j^[!XWdahkfj!jhkij!YecfWdo!m[h[!̂ [bZ!_d!jhkij!WdZ!
j^Wj!j^[!XWdahkfj!jhkij!YecfWdo!i^ekbZ!X[!h[cel[Z!
Wi!jhkij[[*!!M^_i!<ekhj!^[bZ!j^Wj!j^[!Z_ifkj[(!Z[if_j[!
_ji! ijhed]! Yedd[Yj_ed! je! Ih_dY[! >ZmWhZ! BibWdZ(!
YekbZ!dej!X[!Xhek]^j!X[\eh[!j^[!Yekhj!e\!j^Wj!fhel)
_dY[!m_j^ekj!b[Wl[!e\!j^[!Lkfh[c[!<ekhj!e\!;h_j_i^!
<ebkcX_W*!!9d]b_d!C*!Yecc[dj[Z!Wj!f*!/056

! Ge! ZekXj! iec[! _dYedl[d_[dY[! m_bb! X[! _dlebl[Z! _d!
ikY^![nY[fj_edWb!YWi[i!Wi! j^_i!m^[h[! j^[!m_dZ_d])kf!e\!
j^[!YecfWdo! _i!YedZkYj[Z! _d!W!fhel_dY[!e\! j^[!=ec_d)
_ed! \Wh!Z_ijWdj! \hec! j^Wj! _d!m^_Y^!f[hiedi! _dj[h[ij[Z!Wi!
Yh[Z_jehi!eh!YbW_cWdji!cWo!h[i_Z[*!!;kj!IWhb_Wc[dj!fheX)
WXbo! j^ek]^j! _j!d[Y[iiWho! _d! j^[! _dj[h[ij!e\!fhkZ[dj!WdZ!
[Yedec_YWb!m_dZ_d])kf!j^Wj!j^[!Yekhj!Y^Wh][Z!m_j^!j^Wj!
Zkjo!i^ekbZ!^Wl[!Yedjheb!dej!edbo!e\!j^[!Wii[ji!WdZ!fhef)
[hjo!\ekdZ!_d!j^[!^WdZi!eh!feii[ii_ed!e\!j^[!YecfWdo!_d!
b_gk_ZWj_ed(!Xkj!Wbie!e\!Wbb!b_j_]Wj_ed!_d!m^_Y^!_j!c_]^j!X[!

.2



550 T.,,-U!/!L*<*K*9(4!3U=?!"!(996*0U9!g(!(@*6!40505.!05*'!! !7Z__ZV!@(

b_gk_ZWj_ed(! cW_i! Wkii_! Z[! b%[di[cXb[! Z[i! b_j_][i! ZWdi!
b[igk[bi! Y[jj[! ieY_�j�! fekhhW_j! �jh[! [d]W]�[*! ! =[! \W�ed!
]�d�hWb[(!bW!fh�fedZ�hWdY[!Z[i!_dYedl�d_[dji!c_b_j[!fhe)
XWXb[c[dj![d!\Wl[kh!Z[!Y[!][dh[!Z[!Yedjh�b[!kd_gk[(!X_[d!
gk%_b! fk_ii[! Yecfehj[h! Z[i! Z�iWlWdjW][i! ZWdi! Y[hjW_di!
YWi*

! <ecc[!`[!b%W_!c[dj_edd�(!b%Whh�j!IeVhRce!fehjW_j!
ikh! bW! ! b_gk_ZWj_ed!Z%kd[!ieY_�j�(!cW_i! bW!feb_j_gk[!
b�]_ibWj_l[! \Wleh_iWdj! b[! t Yedjh�b[! kd_gk[ y! i%Wf)
fb_gk[!�]Wb[c[dj![d!cWj_�h[!Z[!\W_bb_j[*!!Bb!o!lW!Zk!
c�c[!_dj�h�j!fkXb_Y!�!bW!][ij_ed![nf�Z_j_l[(![\uYWY[!
[j! �Yedec_gk[! Z[i! h[jecX�[i! Z%kd! [\\edZh[c[dj!
udWdY_[h*!!IWh!Wffb_YWj_ed!Zk!fWh*!-44&-'(!b[i!ehZed)
dWdY[i!Zk!jh_XkdWb!Z[!\W_bb_j[!i_�][Wdj!ZWdi!kd[!fhe)
l_dY[!iedj![n�Ykje_h[i![j![n�Ykj�[i!fWhjekj!Wk!fWoi*

! C%W_!YedYbk!gk[!b[i!Yh�WdY_[hi!gk_!edj!Z[cWdZ�!bW!
c_i[![d!\W_bb_j[!edj!\W_j!Wff[b!�!Xed!Zhe_j!�!bW!Yec)
f�j[dY[!Z[! bW!<ekh!ikf�h_[kh[!Zk!Jk�X[Y!i_�][Wdj!
[d!cWj_�h[!Z[! \W_bb_j[(!cW_i! b%WleYWj!Z[! b%Wff[bWdj[!
W\uhc[!gk[!iW!Yb_[dj[(!gk_!W!kd!Xkh[Wk![d!<ebecX_[)
;h_jWdd_gk[(!�Y^Wff[!�!bW!Yecf�j[dY[!Z[!Y[jj[!Yekh*!!
Bb!fbW_Z[(!dejWcc[dj!gk[(!gk[b!gk[!ie_j! b[!fekle_h!
Zk!IWhb[c[dj!Z[!Yed\�h[h!kd[!Yecf�j[dY[!dWj_edWb[!
�!bW!Yekh!ikf�h_[kh[!Z%kd[!fhel_dY[(!_b!Z[c[kh[!gk[!
Y[jj[!Yekh![ij!Yedij_jk�[!fWh!bW!fhel_dY[![j!gk[!bW!be_!
]h�Y[!�!bWgk[bb[![bb[!W!b[!XhWi!bed]!Ze_j!�jh[!h[if[Yj�[!
[d!Y[!gk_!YedY[hd[!bW!i_]d_uYWj_ed!Z[i!WYj[i!Z[!fhe)
Y�Zkh[*!!E[i!\W_ji!h�l�b�i!fWh!b[!Zeii_[h!d%_dZ_gk[dj!
fWi! fh�Y_i�c[dj! Z[! gk[bb[! cWd_�h[! bW! h[gk�j[! [d!
h[Yeklh[c[dj!fh�i[dj�[!fWh!b[!iodZ_Y!W!�j�!i_]d_u�[!
�! b%Wff[bWdj[(!cW_i! i_!9pYe! WlW_j! Z[i! Wh]kc[dji! �!
\W_h[! lWbe_h! h[bWj_l[c[dj! �! bW!lWb_Z_j�!Z[! bW! i_]d_u)
YWj_ed!Z[!Y[jj[! h[gk�j[! _djheZkYj_l[!Z%kd[! _dijWdY[!
Yedjh[! [bb[(! [bb[! o! W! h[dedY�! [d! d[! b[i! iekb[lWdj!
fWi!ZWdi!bW!h[gk�j[!gk%[bb[!W!fh�i[dj�[!�!Akbb*!!>d!
Wff[b(!kd[!Xedd[!fWhj_[!Z[! b%WkZ_[dY[!W!�j�!YediW)
Yh�[!Wkn!Wh]kc[dji!fehjWdj!ikh!bW!gk[ij_ed!Z[!iWle_h!
Yecc[dj!kd!jh_XkdWb!gk�X�Ye_i!feklW_j!WYgk�h_h!bW!
Yecf�j[dY[!cReZ`_V!aVcd`_RV!ikh!kd[!ieY_�j�!i_jk�[!
[d! <ebecX_[);h_jWdd_gk[! [j! i_! b[i! h�]b[i! gk�X�)
Ye_i[i! Z[! i_]d_uYWj_ed! Vi! [fcZd! i%Wffb_gkW_[dj*! ! C[!
h[`[jj[! bW! fh�j[dj_ed! i[bed! bWgk[bb[! bW! <ekh! ikf�)
h_[kh[!Zk!Jk�X[Y!i_�][Wdj![d!cWj_�h[!Z[!\W_bb_j[!d[!
f[kj![n[hY[h!bW!Yecf�j[dY[!cReZ`_V!aVcd`_RV!ikh!b[i!
Yh�WdY_[hi!Z%kd[!Wkjh[!fhel_dY[![d!l[hjk!Z[!bW!Ee_(!
[j!Y[!fekh!b[i!cej_\i!Z�`�![nfei�i!gk_!j_[dd[dj!�!bW!
Yecf�j[dY[!dWj_edWb[!Z[!bW!Yekh*!!9kYkd[!eX`[Yj_ed!

_dlebl[Z*!!M^[!]h[Wj!XWbWdY[!e\!Yedl[d_[dY[!_i!fheXWXbo!
_d!\Wlekh!e\!ikY^!i_d]b[!Yedjheb!j^ek]^!_j!cWo!meha!^WhZ)
i^_f!_d!iec[!\[m!YWi[i*

! IeVhRce! mWi(! Wi! ijWj[Z(! W! m_dZ_d])kf! YWi[(! Xkj!
j^[! b[]_ibWj_l[! feb_Yo! _d! \Wlekh!e\! si_d]b[! Yedjhebx!
Wffb_[i! Wi! m[bb! je! XWdahkfjYo*! !M^[h[! _i! j^[! iWc[!
fkXb_Y!_dj[h[ij!_d!j^[![nf[Z_j_eki(![\uY_[dj!WdZ![Ye)
dec_YWb!Yb[Wd)kf!e\!j^[!W\j[hcWj^!e\!W!udWdY_Wb!Yeb)
bWfi[*!!L[Yj_ed!-44&-'![dikh[i!j^Wj!ehZ[hi!cWZ[!Xo!
W!XWdahkfjYo!Yekhj!i_jj_d]!_d!ed[!fhel_dY[!YWd!WdZ!
m_bb!X[![d\ehY[Z!WYheii!j^[!Yekdjho*

! B! ^Wl[! YedYbkZ[Z! j^Wj! j^[! `kh_iZ_Yj_ed! e\! j^[!
Jk[X[Y! Lkf[h_eh! <ekhj! i_jj_d]! _d! ;WdahkfjYo! mWi!
fhef[hbo! _dlea[Z! Xo! j^[! f[j_j_ed_d]! Yh[Z_jehi! _d!
j^_i! YWi[! Xkj! Yekdi[b! \eh! j^[! Wff[bbWdj! YecfWdo!
iWoi!j^Wj!^_i!Yb_[dj(!m_j^!_ji!e\uY[!_d!;h_j_i^!<ebkc)
X_W(!_i!dej!m_j^_d!_ji!h[WY^*!!M^[!Wh]kc[dj(!_d!fWhj(!
_i! j^Wj!m^Wj[l[h!j^[!fem[h!e\!IWhb_Wc[dj! je!Yed\[h!
dWj_edWb!`kh_iZ_Yj_ed!ed!W!fhel_dY_Wb!ikf[h_eh!Yekhj(!
j^Wj! Yekhj! _i! d[l[hj^[b[ii! fhel_dY_Wbbo! Yedij_jkj[Z(!
WdZ!\eh!i[hl_Y[!e\!fheY[ii!_ji!bed]!Whc!ijWjkj[!ckij!
X[!Yecfb_[Z!m_j^*!!M^[!\WYjkWb!h[YehZ!Ze[i!dej!i^em!
fh[Y_i[bo!^em!i[hl_Y[!e\! j^[! jhkij[[%i!f[j_j_ed!mWi!
[\\[Yj[Z! ed! j^[! Wff[bbWdj(! Xkj! _\! j^[! Wff[bbWdj! ^WZ!
Wdo! YedY[hdi! h[]WhZ_d]! j^[! fhefh_[j_[i! e\! i[hl)
_Y[! e\! j^[! f[j_j_ed! je! _d_j_Wj[! fheY[[Z_d]i! W]W_dij!
_j(! ikY^! YedY[hdi!m[h[!mW_l[Z!m^[d!9pYe!Z_Z!dej!
hW_i[! j^[c! _d! _ji!cej_ed!Xhek]^j! _d!Akbb*! !9!]eeZ!
Z[Wb!e\!j_c[!mWi!eYYkf_[Z!ed!j^[!Wff[Wb!m_j^!Wh]k)
c[dji!WXekj!^em!W!Jk[X[Y!Yekhj!YekbZ!WYgk_h[! Z_!
aVcd`_R^! `kh_iZ_Yj_ed! el[h! W! YehfehWj_ed! h[i_Z[dj!
_d!;h_j_i^!<ebkcX_W(!WdZ!m^[j^[h!j^[!Jk[X[Y!hkb[i!
\eh!i[hl_Y[!Vi! [fcZd!Wffb_[Z*!M^[!Wh]kc[dj! j^Wj! j^[!
Jk[X[Y!Lkf[h_eh!<ekhj!i_jj_d]!_d!;WdahkfjYo!YWddej!
[n[hY_i[! Z_!aVcd`_R^! `kh_iZ_Yj_ed!el[h!Yh[Z_jehi! _d!
Wdej^[h! fhel_dY[! kdZ[h! j^[!9Yj! _i! h[`[Yj[Z! \eh! j^[!
h[Wiedi!e\!dWj_edWb!`kh_iZ_Yj_ed!Wbh[WZo!c[dj_ed[Z*!!
9do! eX`[Yj_edi! h[]WhZ_d]! i[hl_Y[! e\! fheY[ii! Wh[!
Wdim[h[Z!Xo!j^[!\WYj!j^Wj!9pYe!dej!edbo!Wff[Wh[Z!_d!
Jk[X[Y!Xkj!_dlea[Z!j^[!`kh_iZ_Yj_ed!e\!j^[!Jk[X[Y!
Lkf[h_eh!<ekhj!i_jj_d]!_d!;WdahkfjYo!je!jhWdi\[h!j^[!
fheY[[Z_d]i!fkhikWdj!je!i*!-43&3'!e\!j^[!9Yj!je!j^[!
XWdahkfjYo!Yekhj!i_jj_d]!_d!OWdYekl[h*!!9do!h[cW_d)
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b_�[!�!bW!i_]d_uYWj_ed!Z[i!WYj[i!Z[!fheY�Zkh[!d[!iWk)
hW_j!ikXi_ij[h(!�jWdj!Zedd�!gk[!9pYe!W!ded!i[kb[c[dj!
YecfWhk! Wk! Jk�X[Y(! cW_i! Wkii_! _dlegk�! bW! Yec)
f�j[dY[!Z[! bW!<ekh!ikf�h_[kh[!Zk!Jk�X[Y!i_�][Wdj!
[d!cWj_�h[!Z[!\W_bb_j[![d!bk_!Z[cWdZWdj!Z[!h[dleo[h!
b%_dijWdY[!Wk!jh_XkdWb!Z[!\W_bb_j[!i_�][Wdj!�!OWdYekl[h!
fWh!Wffb_YWj_ed!Zk!fWh*!-43&3'*!!>bb[!W!W_di_!h[dedY�!�!
iekb[l[h!jekj[!gk[ij_ed!_hh�iebk[!YedY[hdWdj!bW!Yec)
f�j[dY[!cReZ`_V!aVcd`_RV*

! ;_[d![dj[dZk(!9pYe!d%W!fWi!h[dedY�!�!Yedj[ij[h!bW!
Yecf�j[dY[!cReZ`_V!^ReVcZRV!ikh!b%eX`[j!Zk!fh�i[dj!
b_j_][*!!Bb!i%W]_iiW_j!Z%kd!�b�c[dj!fh�fedZ�hWdj!Z[!iW!
h[gk�j[*!!C%WXehZ[hW_!cW_dj[dWdj!Y[jj[!gk[ij_ed*

/*! BVd! UV^R_UVd! UV! _RefcV! T`_ecRTefV]]V! vTYRa'
aV_e'V]]Vd!_vR_^`Z_d!z!]R!T`^aveV_TV!WvUvcR]V!
V_!^ReZ{cV!UV!WRZ]]ZeV5

! =Wdi! iW! h[gk�j[(! b%Wff[bWdj[! W! fh�j[dZk!
gk[! b[i! Z[cWdZ[i! Zk! iodZ_Y! Yedjh[! [bb[! �jW_[dj!
TMK9=N<MBHGU!!t Z[!dWjkh[![nYbki_l[c[dj!YedjhWY)
jk[bb[ y!&fWh*!2'![j!gk[!bW!TMK9=N<MBHGU!!t =_l_i_ed!
Z[i! \W_bb_j[i!Z[! bW!<ekh! ikf�h_[kh[!Z[!Akbb!d%W!fWi!
Yecf�j[dY[!fekh![dj[dZh[!bW!fh�i[dj[!Z[cWdZ[!Z[!
dWjkh[! YedjhWYjk[bb[! Yedjh[! 9pYe y! &fWh*! .,'*! ! EW!
j^�eh_[! gk_! ieki)j[dZ! Y[i! Wh]kc[dji! [ij! WffWh[c)
c[dj!bW!ik_lWdj[ 6!Yecc[!b[i!Z[cWdZ[i!YedjhWYjk[b)
b[i!edj!jhW_j!�!t TbUW!fhefh_�j�![j!TWknU!Zhe_ji!Y_l_bi y!
Wk!i[di!Zk!fWh*!5.&-/'!Z[!bW!B`Z!T`_deZefeZ`__V]]V!UV!
+201(! Y[i! WYj_edi! [d! `kij_Y[! d[! h[b�l[dj! fWi! Z[! bW!
Yecf�j[dY[!Zk! jh_XkdWb!Z[!\W_bb_j[*! !9k!fWhW]hWf^[!
0.!Z[! ied!c�ce_h[(!fWh![n[cfb[(! b%Wff[bWdj[!iek)
j_[dj!gk[ 6

! <edjhW_h[c[dj! �! Y[! gk%W\uhc[! bW! <ekh! Z%Wff[b(! b[!
h[Yekhi! Zk! iodZ_Y! [ij! ZedY! kd[! W\\W_h[! fkh[c[dj! Yed)
jhWYjk[bb[(! Z[! Zhe_j! Y_l_b*! ! Bb! d[! i%W]_j! fWi! Z%kd! h[Yekhi!
if�Y_ugk[c[dj!fh�lk!fWh!bW!E?B!j[b! b[!h[Yekhi![d!Wddk)
bWj_ed! Z[! fW_[c[dj! fh�\�h[dj_[b! &le_h! Whj_Yb[i! 5-! �! -,,!
E?B'*!!E[!i_cfb[!\W_j!gk[!b[!Z[cWdZ[kh!ie_j!kd!iodZ_Y!d[!
Y^Wd][!fWi!bW!dWjkh[!Zk!h[Yekhi![j!d%[d!\W_j!fWi!kd!b_j_][!
[d!cWj_�h[!Z[!\W_bb_j[*

! ;_[d![dj[dZk(!bW!fbkfWhj!Z[i!gk[ij_edi!b_�[i!�!bW!
\W_bb_j[!YedY[hd[dj!Z[!fh�i!ek!Z[!be_d!bW!fhefh_�j�![j!
b[i!Zhe_ji!Y_l_bi*!!Bb![ij!Y[f[dZWdj!lhW_!gk[!Y[hjW_di!Z[i!
Whh�ji!gk_!d_[dj!bW!Yecf�j[dY[!Zk!jh_XkdWb!Z[!\W_bb_j[!
i%Wffk_[dj!ikh!Z[i!cej_\i!�!YeddejWj_ed!Yedij_jkj_ed)
d[bb[(!f*![n*(!?_!cV!C`ccZd!B`Wd\j!&-503'(!.4!<*;*K*!

_d]! _iik[! m_j^! h[if[Yj! je! Z_! aVcd`_R^! `kh_iZ_Yj_ed!
mWi!j^[h[Xo!mW_l[Z*

! 9pYe! Z_Z! dej(! e\! Yekhi[(! mW_l[! _ji! eX`[Yj_ed! je!
`kh_iZ_Yj_ed!el[h!j^[!ikX`[Yj!cWjj[h!e\!j^_i!fWhj_YkbWh!
Z_ifkj[*!!M^Wj!mWi!W!cW`eh!fe_dj!_d!_ji!cej_ed*!!B!jkhd!
dem!je!j^Wj!_iik[*

/*! 6cV! 8`_ecRTe! 8]RZ^d! DVgVceYV]Vdd! ;iT]fUVU!
<c`^!<VUVcR]!7R_\cfaeTj!@fcZdUZTeZ`_5

! M^[! Wff[bbWdj%i! cej_ed(! Wi! ijWj[Z(! Wh]k[Z! j^Wj!
j^[!jhkij[[%i!YbW_ci!W]W_dij!_j!Wh[!s[nYbki_l[bo!Yed)
jhWYjkWb! _d! dWjkh[x! &fWhW*! 2'! WdZ! j^Wj! sTjU^[! Lkf[)
h_eh!<ekhj!e\!j^[!;WdahkfjYo!=_l_i_ed!e\!Akbb!Ze[i!
dej!^Wl[! `kh_iZ_Yj_ed! je!^[Wh! j^_i!YedjhWYjkWb!YbW_c!
W]W_dij!9pYex! &fWhW*! .,'*! ! M^[! j^[eho! kdZ[hbo_d]!
j^[i[!Yedj[dj_edi! i[[ci! je!X[! j^Wj! YedjhWYj!YbW_ci!
h[bWj[! je! sIhef[hjo! WdZ! <_l_b! K_]^jix! m_j^_d! j^[!
c[Wd_d]!e\!i*!5.&-/'!e\!j^[!8`_deZefeZ`_!6Te&!+201!
WdZ! ed! j^Wj! WYYekdj! b_[! ekji_Z[! j^[! `kh_iZ_Yj_ed! e\!
j^[!XWdahkfjYo!Yekhj*!!9j!fWhW*!0.!e\!_ji!\WYjkc(!\eh!
[nWcfb[(!j^[!Wff[bbWdj!Wh]k[i6

! TMK9GLE9MBHGU!!<edjhWho!je!m^Wj!j^[!<ekhj!e\!9ff[Wb!
W\uhci(!j^[!jhkij[[%i!YbW_c!_i!j^[h[\eh[!fkh[bo!YedjhWYjkWb!
_d!dWjkh[(!kdZ[h!j^[!Y_l_b!bWm*!!Bj!_i!dej!W!h[c[Zo!if[Y_u)
YWbbo!fhel_Z[Z!\eh!kdZ[h!j^[!;B9!ikY^!Wi!j^[!Wffb_YWj_ed!
je!^Wl[!fh[\[h[dj_Wb!fWoc[dji!Z[YbWh[Z!le_Z!&i[[!i[Yj_edi!
5-!je!-,,!;B9'*!M^[!c[h[!\WYj!j^Wj!j^[!fbW_dj_\\!_i!W!jhkij[[!
Ze[i!dej!Wbj[h!j^[!dWjkh[!e\!j^[!YbW_c!WdZ!Ze[i!dej!jkhd!_j!
_dje!W!XWdahkfjYo!Z_ifkj[*

! Feij! XWdahkfjYo! _iik[i(! e\! Yekhi[(! fh[i[dj! W!
fhef[hjo!WdZ!Y_l_b!h_]^ji!Wif[Yj*!!Bj!_i!jhk[(!^em[l[h(!
j^Wj! iec[! e\! j^[! Z[Y_Z[Z! YWi[i! m^_Y^! Z[do! `kh_i)
Z_Yj_ed! je! j^[! XWdahkfjYo! Yekhj! Ze! ie! ed! ]hekdZi!
j^Wj!^Wl[!W!Yedij_jkj_edWb!vWlekh(![*]*(!?_!cV!C`ccZd!
B`Wd\j! &-503'(! .4! <*;*K*! -20! &Hdj*! <*9*'(! aVc!
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-20!&<*9*!Hdj*'(!b[!`k][!KeWY^(!f*!-237!IZXfcUd`_!T(!
<ZUV]Zej!?_dfcR_TV!8`(!&-54,'(!/1!<*;*K*!&G*L*'!31!
&<*9*<*);*'(!f*!-,.7!HV!>`]]Vj!&-542'(!10!H*K*!&.Z'!
..1!&<*9*'7!?_!cV!?cV]R_U!&-52.'(!1!<*;*K*!&G*L*'!5-!
&<*L*!Jk�*'(!b[!`k][!;[hd_[h(!f*!50(![j!<R]g`!;_eVc'
acZdVd!BeU(!T(!FcZTV!MReVcY`fdV!BeU(!&-54-'(!/0!H*K*!
&.Z'!//2!&A*<*'*

! Bb!\Wkj!ZedY!i[!Z[cWdZ[h!Y[!gk%[d]beX[!b[!j[hc[!
t \W_bb_j[ y!Wk!i[di!Zk!fWh*!5-&.-'!Z[!bW!B`Z!T`_deZef'
eZ`__V]]V!UV!+201*

! =Wdi! b%Whh�j! ?_! cV!JYV! C`cRe`cZf^!6Te! $IRd\(%(!
T-512U!K*<*L*!/-(!f*!02(!b[! `k][!KWdZ!W!Z�YbWh�!Y[!
gk_!ik_j 6

TMK9=N<MBHGU!!EW!\W_bb_j[![ij!kd[!fheY�Zkh[!X_[d!Yeddk[!
fWh!bWgk[bb[!b[i!X_[di!Z%kd!Z�X_j[kh!_dieblWXb[!fWii[dj!Z[!
\W�ed!Ye[hY_j_l[!ieki!WZc_d_ijhWj_ed!`kZ_Y_W_h[!fh_dY_fW)
b[c[dj!ZWdi!b%_dj�h�j!Z[i!Yh�WdY_[hi*

! <[! YedY[fj)Yb�! Z%WZc_d_ijhWj_ed! Ye[hY_j_l[! [ij!
WffWhk! Z�i! b[i! fh[c_[hi! Whh�ji! Z[! dejh[! `kh_ifhk)
Z[dY[! [d! cWj_�h[! Z[! \W_bb_j[*! ! =Wdi! b%Whh�j!K_Z`_!
Ie(! @RTbfVd! UV! C`_ecVR]! T(! 7v]Zd]V! &-430'(! E*K*! 2!
I*<*!/-(!b[!behZ!L[bXehd[!W!Z_j!Y[!gk_!ik_j!�!bW!f*!/2(!
[d! fWhbWdj! Z[i! be_i! Z[! fehj�[! ]�d�hWb[! h�]_iiWdj! bW!
\W_bb_j[! [j! b%_dieblWX_b_j� 6 TMK9=N<MBHGU!!t E[i!
ceji! Z�Yh_l[dj! ZWdi! b[kh! i[di! `kh_Z_gk[! Yeddk! b[i!
Z_ifei_j_edi!b�]Wb[i!fehjWdj!ikh!b%WZc_d_ijhWj_ed!Z[i!
X_[di!Z[i!\W_bb_i![j!Z[i!f[hiedd[i! _dieblWXb[i(!Yed)
\ehc�c[dj! Wkn! h�]b[i! [j! Wkn! Z�ud_j_edi! fh[iYh_j[i!
fWh!bW!be_(!o!Yecfh_i(!X_[d!i~h(!b[i!YedZ_j_edi!Z%Wffb_)
YWj_ed!Z[!bW!be_(!iW!fheY�Zkh[!Z%Wffb_YWj_ed![j!b%[\\[j!
Z[!ied!Wffb_YWj_ed y*

! EW! Z[iYh_fj_ed! gk[! behZ! Y^WdY[b_[h! L[bXehd[!
W! Zedd�[! Z[! bW! \W_bb_j[! ZWdi! b[! Yedj[nj[! Z[! bW! be_!
Wd]bW_i[! ZWdi! b%Whh�j!;]]Zd! T(! IZ]SVc! &-43.'(!E*K*!4!
<^*!9ff*!4/(!f*!42(![ij![dYeh[!fbki!kj_b[ 6

! TMK9=N<MBHGU!!<[!gk%_b!o!W!�!\W_h[![d!YWi!Z[!\W_bb_j[(!
Y%[ij! b%WZc_d_ijhWj_ed! Z[! bW! \W_bb_j[*! ! E[! Z�X_j[kh! [j! b[i!
Yh�WdY_[hi(![d!gkWb_j�!Z[!fWhj_[i!�!b%WZc_d_ijhWj_ed!Z[!bW!
\W_bb_j[(!iedj!Wiik`[jj_i!�!Y[jj[!`kh_Z_Yj_ed*!E[i!iodZ_Yi!ek!
b[i! Y[ii_eddW_h[i(! [d! gkWb_j�! Z[! f[hiedd[i! Y^Wh]�[i! Z[!
b%WZc_d_ijhWj_ed(! iedj! Wiik`[jj_i! �!Y[jj[! `kh_Z_Yj_ed*! !E[i!
�b�c[dji!Z%WYj_\!gk_! b[kh! iedj! h[c_i![j! b[kh!ceZ[!Z%WZ)
c_d_ijhWj_ed!iedj!Wiik`[jj_i!�!Y[jj[! `kh_Z_Yj_ed7![j! _b!f[kj!
[n_ij[h(! Yecc[! `[! b[! Yhe_i(! Z[i! YWj�]eh_[i! fWhj_Ykb_�h[i!

KeWY^!C*9*(! Wj!f*!-237!IZXfcUd`_!g(!<ZUV]Zej! ?_dfc'
R_TV!8`(!&-54,'(!/1!<*;*K*!&G*L*'!31!&;*<*<*9*'(!Wj!
f*!-,.7!HV!>`]]Vj!&-542'(!10!H*K*!&.Z'!..1!&<*9*'7!
?_!cV!?cV]R_U!&-52.'(!1!<*;*K*!&G*L*'!5-!&Jk[*!Lkf*!
<j*'(!aVc!;[hd_[h!C*(!Wj!f*!50(!WdZ!<R]g`!;_eVcacZdVd!
BeU(!g(!FcZTV!MReVcY`fdV!BeU(!&-54-'(!/0!H*K*!&.Z'!
//2!&A*<*'*

! Bj! _i! j^[h[\eh[! d[Y[iiWho! je! Yec[! je! Wd! kdZ[h)
ijWdZ_d]!e\!m^Wj!_i!_dYbkZ[Z!_d!j^[!ikX`[Yj!cWjj[h!e\!
s;WdahkfjYox!m_j^_d!j^[!c[Wd_d]!e\!i*!5-&.-'!e\!j^[!
8`_deZefeZ`_!6Te&!+201*

! Bd! ?_! cV! JYV! C`cRe`cZf^! 6Te! $IRd\(%(! T-512U!
L*<*K*!/-(!_j!mWi!ijWj[Z!Xo!KWdZ!C*(!Wj!f*!02(!j^Wj6

;WdahkfjYo!_i!W!m[bb!kdZ[hijeeZ!fheY[Zkh[!Xo!m^_Y^!Wd!
_diebl[dj! Z[Xjeh%i! fhef[hjo! _i! Ye[hY_l[bo! Xhek]^j! kdZ[h!
W!`kZ_Y_Wb!WZc_d_ijhWj_ed!_d!j^[!_dj[h[iji!fh_cWh_bo!e\!j^[!
Yh[Z_jehi*

! M^[! Yeh[! YedY[fj! e\! Ye[hY_l[! WZc_d_ijhWj_ed!
Wff[Wh[Z![Whbo!_d!ekh!XWdahkfjYo!`kh_ifhkZ[dY[*!!Bd!
K_Z`_! Ie(! @RTbfVd! UV! C`_ecVR]! g(! 7v]Zd]V! &-430'(!
E*K*!2!I*<*!/-(!EehZ!L[bXehd[(!if[Wa_d]!Wj!f*!/2!e\!
][d[hWb!bWmi!]el[hd_d]!XWdahkfjYo!WdZ!_diebl[dYo(!
iW_Z6 sM^[! mehZi! Z[iYh_X[! _d! j^[_h! ademd! b[]Wb!
i[di[!fhel_i_edi!cWZ[!Xo!bWm!\eh!j^[!WZc_d_ijhWj_ed!
e\!j^[![ijWj[i!e\!f[hiedi!m^e!cWo!X[Yec[!XWdahkfj!
eh!_diebl[dj(!WYYehZ_d]!je!hkb[i!WdZ!Z[ud_j_edi!fh[)
iYh_X[Z!Xo!bWm(!_dYbkZ_d]!e\!Yekhi[!j^[!YedZ_j_edi!_d!
m^_Y^!j^Wj! bWm!_i!je!X[!Xhek]^j!_dje!ef[hWj_ed(!j^[!
cWdd[h!_d!m^_Y^!_j!_i!je!X[!Xhek]^j!_dje!ef[hWj_ed(!
WdZ!j^[![\\[Yj!e\!_ji!ef[hWj_edx*

! Feh[! ^[bf\kb! ij_bb! mWi! EehZ! L[bXehd[! E*<*%i!
Z[iYh_fj_ed!e\!XWdahkfjYo!_d!j^[!Yedj[nj!e\!j^[!>d])
b_i^!9Yj!_d!;]]Zd!g(!IZ]SVc!&-43.'(!E*K*!4!<^*!9ff*!4/(!
Wj!f*!426

! M^Wj!m^_Y^!_i!je!X[!Zed[!_d!XWdahkfjYo!_i!j^[!WZc_d)
_ijhWj_ed! _d! XWdahkfjYo*! ! M^[! Z[Xjeh! WdZ! j^[! Yh[Z_jehi(!
Wi! j^[! fWhj_[i! je! j^[! WZc_d_ijhWj_ed! _d! XWdahkfjYo(! Wh[!
ikX`[Yj!je!j^Wj!`kh_iZ_Yj_ed*!!M^[!jhkij[[i!eh!Wii_]d[[i(!Wi!
j^[! f[hiedi! _djhkij[Z!m_j^! j^Wj! WZc_d_ijhWj_ed(! Wh[! ikX)
`[Yj!je!j^Wj!`kh_iZ_Yj_ed*!!M^[!Wii[ji!m^_Y^!Yec[!je!j^[_h!
^WdZi! WdZ! j^[!ceZ[! e\! WZc_d_ij[h_d]! j^[c! Wh[! ikX`[Yj!
je!j^Wj!`kh_iZ_Yj_ed7!WdZ!j^[h[!cWo!X[(!WdZ!B!X[b_[l[!Wh[(!
iec[!if[Y_Wb!YbWii[i!e\!jhWdiWYj_edi!m^_Y^(!kdZ[h!if[Y_Wb!
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Z%ef�hWj_edi! gk_(! [d! l[hjk! Z[! Z_ifei_j_ed! b�]_ibWj_l[i!
fWhj_Ykb_�h[i(! h[�e_l[dj! kd! jhW_j[c[dj! fWhj_Ykb_[h! [d! Y[!
gk_!W!jhW_j!Wkn!j_[hi*!!FW_i!bW!fhefei_j_ed!]�d�hWb[!i[bed!
bWgk[bb[!Y%[ij! bW!<ekh!Z[i! \W_bb_j[i!gk_!Ze_j! [dj[dZh[! b[i!
Z[cWdZ[i!gk[!f[kl[dj!\W_h[!lWbe_h![d!Yecced!bWm!ek![d!
[gk_jo(!Yedjh[!kd!�jhWd][h!�! bW! \W_bb_j[(! b[i!Y[ii_eddW_h[i!
ek! iodZ_Yi! Z[! \W_bb_j[(! ek! b[i! uZkY_W_h[i! W_di_! decc�i!
fWh!WYj[!\ehcWb_ij[(!c[!fWhW�j!Z�dk�[!Z[!jekj!\edZ[c[dj!
b�]Wb![j!Z[!jekj[!jhWY[!Z[!\edZ[c[dj!`kh_ifhkZ[dj_[b*!!TC[!
iekb_]d[*U

! FWb]h�!b[!\W_j!gk[!b%9d]b[j[hh[!ie_j!kd!}jWj!kd_)
jW_h[!b_Xh[!Z[i!h[ijh_Yj_edi!Yedij_jkj_edd[bb[i!gk%_c)
fei[!dejh[!fWhjW][!Z[i! Yecf�j[dY[i(! b[i! jh_XkdWkn!
YWdWZ_[di!WZ^�h[dj!]�d�hWb[c[dj!Z[fk_i!-430!�! bW!
Z_l_i_ed!\edZWc[djWb[![djh[!b[i!b_j_][i!b_�i!�!b%WZc_)
d_ijhWj_ed!Z[!b%WYj_\!Zk!\W_bb_![j!b[i!b_j_][i!_cfb_gkWdj!
Z[i! t �jhWd][hi! �! bW! \W_bb_j[ y*! ! E[! fh_dY_f[! l[kj!
gk[!i_!b[!b_j_][!W!jhW_j!�!kd[!cWj_�h[!gk[!c�c[!kd[!
_dj[hfh�jWj_ed! ]�d�h[ki[! Z[! b%WZc_d_ijhWj_ed! Z%kd[!
\W_bb_j[!d[!f[kj![d]beX[h!ek!i_!bW!Ee_!d[!fh�le_j!fWi!bW!
h�fWhWj_ed!l_i�[(!b[!iodZ_Y!Ze_j!Z[cWdZ[h!h�fWhWj_ed!
Wkn!jh_XkdWkn!Y_l_bi!ehZ_dW_h[i*!!9_di_(!ZWdi!b%W\\W_h[!
gk�X�Ye_i[! HV! ?cV]R_U(! fh�Y_j�[(! b[! iodZ_Y! WlW_j!
_dj[dj�! kd[! fheY�Zkh[! fekh! \W_h[! Z�Y_Z[h! gk_! WlW_j!
Zhe_j!Wk!fheZk_j!Z[i!feb_Y[i!Z%WiikhWdY[!gk%_b!WlW_j!
iekiYh_j[i! h[bWj_l[c[dj! �! Z[i! X_[di! \W_iWdj! fWhj_[!
Z[!b%WYj_\!Zk!\W_bb_*!!E[!`k][!;[hd_[h!W!YedYbk!gk[!bW!
<ekh!ikf�h_[kh[!Zk!Jk�X[Y!i_�][Wdj![d!cWj_�h[!Z[!
\W_bb_j[! d%WlW_j! fWi! Yecf�j[dY[! gkWdj! �! b%eX`[j! Zk!
b_j_][*!!<[!Z[hd_[h!iekb[lW_j!fkh[c[dj!Z[i!gk[ij_edi!
Z[!Zhe_j!Y_l_b![j!WkYkd[!Z_ifei_j_ed!Z[!bW!Ee_!d[!Yed)
\�hW_j!Wk!jh_XkdWb!Z[!\W_bb_j[!kd[!Yecf�j[dY[!if�Y_Wb[!
bk_!f[hc[jjWdj!Z[!jhWdY^[h!Y[i!gk[ij_edi*!E[i!jh_Xk)
dWkn!edj! h[j[dk!Z[i! Wh]kc[dji! i_c_bW_h[i!ZWdi! b[i!
Z�Y_i_edi!8cj'E'7VVW!BeU()8cZ'E'7sfW!BevV! $Jcfd'
eVVd!`W%!T(!8RZddV!F`af]RZcV!UV!7]RT\'BR\V! &-543'(!
22! <*;*K*! &G*L*'! -5! &<*9*! Jk�*'7! ?_! cV! CRceZ_!
&-51/'(!//!<*;*K*!-2/!&<*L*!Hdj*'(!f*!-257!?_!cV!HVj'
_`]Ud!&-5.4'(!-,!<*;*K*!-.3!&<*L*!Hdj*'(!f*!-/-7!HV!
=R]Rij!?_eVcZ`cd!BeU(!&-53-'(!-1!<*;*K*!&G*L*'!-0/!
&<*L*!Hdj*'7!CR_TZ_Z!$JcfdeVV!`W%!T(!<R]T`_Z!&-543'(!
21!<*;*K*!.02!&<*L*!Hdj*'(![j!HV!C`ccZd!B`Wd\j(!fh�)
Y_j�[(!f*!-25*

! EW! <ekh! Z%Wff[b! Zk! Jk�X[Y! W! f[kj)�jh[! fWl�!
bW! le_[! �! kd[! _dj[hfh�jWj_ed! fbki! bWh][! Z[! Y[! gk_!
Yedij_jk[!kd!b_j_][!h[b[lWdj!Zk!Zhe_j!Z[!bW!\W_bb_j[![j!
h[iiehj_iiWdj! ZedY! Wk! jh_XkdWb! Z[! \W_bb_j[ 6 =V`W'

YbWki[i!e\!j^[!9Yji!e\!IWhb_Wc[dj(!cWo!X[!if[Y_Wbbo!Z[Wbj!
m_j^!Wi!h[]WhZi!j^_hZ!fWhj_[i*!!;kj!j^[!][d[hWb!fhefei_j_ed(!
j^Wj!m^[d[l[h!j^[!Wii_]d[[i!eh!jhkij[[i!_d!XWdahkfjYo!eh!
j^[!jhkij[[i!kdZ[h!ikY^!Z[[Zi!Wi!j^[i[!^Wl[!W!Z[cWdZ!Wj!
bWm!eh!_d![gk_jo!Wi!W]W_dij!W!ijhWd][h!je!j^[!XWdahkfjYo(!
j^[d! j^Wj! Z[cWdZ! _i! je! X[! fhei[Ykj[Z! _d! j^[! <ekhj! e\!
;WdahkfjYo(! Wff[Whi! je!c[! je!X[! W! fhefei_j_ed! [dj_h[bo!
m_j^ekj!j^[!mWhhWdj!e\!Wdoj^_d]!_d!j^[!9Yji!e\!IWhb_Wc[dj(!
WdZ!m^ebbo!kdikffehj[Z!Xo!Wdo!jhWY[!eh!l[ij_][!m^Wj[l[h!
e\!Wkj^eh_jo*!!T>cf^Wi_i!WZZ[Z*U

! =[if_j[! j^[! \WYj! j^Wj! >d]bWdZ! _i! W! kd_jWho! ijWj[!
m_j^ekj! j^[! Yedij_jkj_edWb! b_c_jWj_edi! _cfei[Z! Xo!
ekh!Z_l_i_ed!e\!fem[hi(! j^[!Yekhji! _d!<WdWZW!^Wl[!
][d[hWbbo!^[md![l[h!i_dY[!-430!je!j^[!XWi_Y!Z_l_Z_d]!
b_d[!X[jm[[d!Z_ifkj[i!h[bWj[Z! je! j^[!WZc_d_ijhWj_ed!
e\!j^[!XWdahkfj![ijWj[!WdZ!Z_ifkj[i!m_j^!sijhWd][hi!
je!j^[!XWdahkfjYox*!!M^[!fh_dY_fb[!_i!j^Wj!_\!j^[!Z_i)
fkj[!h[bWj[i!je!W!cWjj[h!j^Wj!_i!ekji_Z[![l[d!W!][d[h)
eki!_dj[hfh[jWj_ed!e\!j^[!WZc_d_ijhWj_ed!e\!j^[!XWda)
hkfjYo(!eh!_\!j^[!h[c[Zo!_i!dej!ed[!Yedj[cfbWj[Z!Xo!
j^[!9Yj(!j^[!jhkij[[!ckij!i[[a!h[b_[\!_d!j^[!ehZ_dWho!
Y_l_b!Yekhji*!!M^ki!_d!j^[!Jk[X[Y!YWi[!e\!HV!?cV]R_U(!
dfacR(!j^[!jhkij[[!Xhek]^j!fheY[[Z_d]i!je!Z[j[hc_d[!
m^e!^WZ!j^[!h_]^j!je!fheY[[Zi!e\!_dikhWdY[!feb_Y_[i!
jWa[d!ekj!Xo!j^[!jhkij[[!ed!fhef[hj_[i!e\!j^[!XWdahkfj!
[ijWj[*!!;[hd_[h!C*!YedYbkZ[Z!j^Wj!j^[!Jk[X[Y!Lkf[)
h_eh!<ekhj!i_jj_d]!_d!;WdahkfjYo!bWYa[Z!`kh_iZ_Yj_ed!
el[h!j^[!ikX`[Yj!cWjj[h!e\!j^[!Z_ifkj[*!!M^[!Yedjhe)
l[hio!hW_i[Z!fkh[bo!Y_l_b!bWm!gk[ij_edi!WdZ!dej^_d]!
_d!j^[!9Yj!Yed\[hh[Z!ed!j^[!XWdahkfjYo!Yekhj!W!if[)
Y_Wb!`kh_iZ_Yj_ed!je![dj[hjW_d!j^[i[!cWjj[hi*!!L_c_bWh!
Wh]kc[dji!fh[lW_b[Z!_d!8cj'E'7VVW!BeU()8cZ'E'7sfW!
BevV! $JcfdeVVd! `W%! g(! 8RZddV! F`af]RZcV! UV! 7]RT\'
BR\V! &-543'(! 22!<*;*K*! &G*L*'! -5! &Jk[*!<*9*'7! ?_!
cV!CRceZ_! &-51/'(!//!<*;*K*!-2/!&Hdj*!L*<*'(!Wj!f*!
-257! ?_! cV! HVj_`]Ud! &-5.4'(! -,! <*;*K*! -.3! &Hdj*!
L*<*'(!Wj!f*!-/-7!HV!=R]Rij!?_eVcZ`cd!BeU(!&-53-'(!-1!
<*;*K*!&G*L*'!-0/!&Hdj*!L*<*'7!CR_TZ_Z!$JcfdeVV!`W%!
g(!<R]T`_Z!&-543'(!21!<*;*K*!.02!&Hdj*!L*<*'(!WdZ!HV!
C`ccZd!B`Wd\j(!dfacR(!Wj!f*!-25*

! M^[! Jk[X[Y! <ekhj! e\! 9ff[Wb! ^Wi! f[h^Wfi! b[Z!
j^[!Wh]kc[dj!\eh!W!ceh[![nfWdi_l[!_dj[hfh[jWj_ed!e\!
m^Wj!Z_ifkj[i!fhef[hbo!Yec[!kdZ[h!j^[!XWdahkfjYo!
kcXh[bbW!WdZ!YWd!j^[h[\eh[!fhef[hbo!X[!b_j_]Wj[Z!_d!
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WcZ`_! T(!7Rc_Vee(! T-53,U!<*9*! .3/7!6cTeZT!=RcUV_d!
Z_T(! $Ij_UZT! UV%(! T-55,U! K*C*J*! 27! [j! ;iTRgReZ`_d!
IR_`UfT! Z_T(!T(!C`cV_Tj(!T-55-U!K*=*C*!0./*! !Oe_h!
Wkii_! b[i!cej_\i!Z_ii_Z[dji!Zk! `k][!E[;[b(!cW_dj[)
dWdj! `k][! Z[! dejh[! <ekh(! ZWdi! b%Whh�j!8cj'E'7VVW!
BeU()8cZ'E'7sfW!BevV(!fh�Y_j�(![j!?_!cV!6e]Rd!Bf^SVc!
8`(! T(! =cZVc! R_U! I`_d! BeU(! &-5..'(! /! <*;*K*! ..2!
&<*L*!Jk�*'(!cW_i!Y[jj[!j[dZWdY[!d[!i[!cWd_\[ij[!fWi!
kd_gk[c[dj! Wk! Jk�X[Y 6 ?_! cV! CRa]V! BVRW! <cfZe!
8`(! &-505'(! /,!<*;*K*! ./! &<*L*G*)}*'7! HV!MVdeR^!
9VgV]`a^V_ed! BeU(! &-523'(! -,! <*;*K*! &G*L*'! 2-!
&<*9*<*);*'(!f*!217!HV!C(!7(!=cVVc!"!8`(! &-51/'(!
//!<*;*K*!25!&<*L*!Hdj*'(!f*!3,7!HV!C(F(!?_UfdecZR]!
CZ]]d!BeU(!&-53.'(!-3!<*;*K*!..2!&;*K*!FWd*'*

! EW!`kh_ifhkZ[dY[!i[cXb[!h[YeddW�jh[!gk[!b[!cej!
t \W_bb_j[ y!u]khWdj!Wk!fWh*!5-&.-'!Z[!bW!B`Z!T`_deZef'
eZ`__V]]V!UV!+201!Ze_j!�jh[!_dj[hfh�j�!Z[!\W�ed!bWh][!
fekh! h�Wb_i[h! ied! eX`[j*! ! Nd[! _dj[hfh�jWj_ed! ce_di!
b_X�hWb[! Yecfb_gk[hW_j! [j! [djhWl[hW_j! _dkj_b[c[dj! bW!
b_gk_ZWj_ed! �Yedec_gk[! [j! [nf�Z_j_l[! Z[! b%WYj_\! Zk!
\W_bb_*!!E%�jWXb_ii[c[dj!Z%kd[!Yecf�j[dY[!dWj_edWb[!
[d! cWj_�h[! Z[! \W_bb_j[! i[! h�l�b[hW_j! _dkj_b[! i_! kd[!
_dj[hfh�jWj_ed! �jhe_j[! [j! h[ijh_Yj_l[!Z[! Y[jj[! Yecf�)
j[dY[!Yedij_jkj_edd[bb[![d![djhWlW_j!Yedj_dk[bb[c[dj!
b%[n[hY_Y[*!!IWh!b%WZefj_ed!Zk!fWh*!-4/&-'!Z[!bW!Ee_(!
b[!b�]_ibWj[kh!\�Z�hWb!W!jhWdic_i!Wk!jh_XkdWb!Z[!\W_bb_j[!
kd[! lWij[! Yecf�j[dY[! �gk_lWb[dj[! �! Y[bb[! gk%_b! W!
h[�k[*

! Bb!o! W! �l_Z[cc[dj!Z[i! b_c_j[i*! !L_! bW!Z[cWdZ[!
Zk!iodZ_Y![ij!Z_h_]�[!Yedjh[!kd!�jhWd][h!�!bW!\W_bb_j[(!
Y*)�)Z*! TMK9=N<MBHGU!!t Z[i! f[hiedd[i! ek! Z[i!
gk[ij_edi! d[! h[b[lWdj! fWi! Z[! TbWU! Ee_ y! &HV! HVj'
_`]Ud(! fh�Y_j�(! f*! -.5'(! ek! i_! [bb[! d%[ij! fWi! Z[! bW!
TMK9=N<MBHGU!!t dWjkh[!Z%kd[!W\\W_h[!Z[!\W_bb_j[ y!
&HV!C`ccZd! B`Wd\j(! fh�Y_j�(! f*! -25'(! [bb[!Ze_j! �jh[!
fh�i[dj�[!Wkn!jh_XkdWkn!Y_l_bi!ehZ_dW_h[i(![j!ded!Wk!
jh_XkdWb!Z[!\W_bb_j[*!!>d!h[lWdY^[(!ed!f[kj!cWd_\[i)
j[c[dj!iW_i_h!b[!jh_XkdWb!Z[!\W_bb_j[!Z%kd[!Z[cWdZ[!
Z[!h[Yeklh[c[dj!Z%kd!X_[d!fWhj_Ykb_[h!&HV!=R]Rij!
?_eVcZ`cd(! fh�Y_j�(! [j! IZXfcUd`_(! fh�Y_j�'! jekj!
Yecc[! Z%kd[! Z[cWdZ[! iebb_Y_jWdj! kd[! h�fWhWj_ed!
fh�lk[!fWh!bW!Ee_!&HV!?cV]R_U(!fh�Y_j�(![j!HV!6e]Rd!
Bf^SVc(! fh�Y_j�'*! !<[bW!Z_j(! _b! [ij! fWh\e_i!Z_\uY_b[!
Z[! f[hY[le_h! b[! t ub! Z%eh y! fWhj_Ykb_[h! gk_! b_[! b[i!
Z�Y_i_edi*!E*!P*!AekbZ[d![j!@*!;*!FehWm[jp!\edj!
h[cWhgk[h!gk[ 6

j^[!XWdahkfjYo!Yekhj6 =V`WWcZ`_!g(!7Rc_Vee(!T-53,U!
<*9*!.3/7!6cTeZT!=RcUV_d! Z_T(! $Ij_UZT!UV%(! T-55,U!
K*C*J*!27!WdZ!;iTRgReZ`_d!IR_`UfT!Z_T(!g(!C`cV_Tj(!
T-55-U!K*=*C*!0./*!!L[[!Wbie!j^[!Z_ii[dj_d]!̀ kZ]c[dj!
e\!E[;[b!C*9*(!Wi!^[!j^[d!mWi(!_d!8cj'E'7VVW!BeU()
8cZ'E'7sfW!BevV(!dfacR(!WdZ!?_!cV!6e]Rd!Bf^SVc!8`(!
g(!=cZVc!R_U!I`_d!BeU(!&-5..'(!/!<*;*K*!..2!&Jk[*!
Lkf*!<j*'7!Xkj! j^[!fki^! _i!dej!Yedud[Z! je!Jk[X[Y6!
?_! cV! CRa]V! BVRW! <cfZe! 8`(! &-505'(! /,! <*;*K*! ./!
&G*L*L*<*'7! HV!MVdeR^! 9VgV]`a^V_ed! BeU(! &-523'(!
-,!<*;*K*!&G*L*'!2-!&;*<*<*9*'(!Wj!f*!217!HV!C(!7(!
=cVVc!"!8`(!&-51/'(!//!<*;*K*!25!&Hdj*!L*<*'(!Wj!f*!
3,7!HV!C(F(!?_UfdecZR]!CZ]]d!BeU(!&-53.'(!-3!<*;*K*!
..2!&FWd*!J*;*'*

! Bj!i[[ci!je!c[!j^Wj! j^[!Z[Y_Z[Z!YWi[i!h[Ye]d_p[!
j^Wj!j^[!mehZ!s;WdahkfjYox!_d!i*!5-&.-'!e\!j^[!8`_'
deZefeZ`_!6Te&!+201!ckij!X[!]_l[d!W!XheWZ!iYef[!_\!_j!
_i!je!WYYecfb_i^!_ji!fkhfei[*!!9doj^_d]!b[ii!mekbZ!
kdd[Y[iiWh_bo! Yecfb_YWj[! WdZ! kdZ[hc_d[! j^[! [Ye)
dec_YWb! WdZ! [nf[Z_j_eki! m_dZ_d]! kf! e\! j^[! XWda)
hkfj%i!W\\W_hi*!!<h[Wj_ed!e\!W!dWj_edWb!`kh_iZ_Yj_ed!_d!
XWdahkfjYo!mekbZ!X[!e\! b_jjb[!kj_b_jo! _\! _ji![n[hY_i[!
m[h[!Yedj_dkWbbo!\hkijhWj[Z!Xo!W!f_dY^[Z!WdZ!dWhhem!
YedijhkYj_ed! e\! j^[! Yedij_jkj_edWb! ^[WZ! e\! fem[h*!!
M^[!XheWZ!iYef[!e\!!Wkj^eh_jo!Yed\[hh[Z!ed!IWhb_W)
c[dj!^Wi!X[[d!fWii[Z!Wbed]!je!j^[!XWdahkfjYo!Yekhj!
_d!i*!-4/&-'!e\!j^[!9Yj(!m^_Y^!Yed\[hi!W!Yehh[ifedZ)
_d]bo!XheWZ!`kh_iZ_Yj_ed*

! M^[h[!Wh[!b_c_ji(!e\!Yekhi[*!!B\!j^[!jhkij[[%i!YbW_c!
_i! _d! h[bWj_ed! je! W! ijhWd][h! je! j^[! XWdahkfjYo(! _*[*!
sf[hiedi!eh!cWjj[hi!ekji_Z[!e\! Tj^[U!9Yjx!&HV!HVj'
_`]Ud(!dfacR(!Wj!f*!-.5'!eh!bWYai!j^[!sYecfb[n_ed!e\!
W!cWjj[h! _d!XWdahkfjYox!&HV!C`ccZd!B`Wd\j(!dfacR(!
Wj! f*! -25'! _j! i^ekbZ! X[! Xhek]^j! _d! j^[! ehZ_dWho!
Y_l_b! Yekhji! WdZ! dej! j^[! XWdahkfjYo! Yekhj*! ! Aem)
[l[h(! YbW_ci! \eh! if[Y_uY! fhef[hjo! cWo! Yb[Whbo! X[!
WZlWdY[Z!_d!j^[!XWdahkfjYo!Yekhji!&HV!=R]Rij!?_eV'
cZ`cd(! dfacR(! WdZ!IZXfcUd`_(! dfacR'(! Wi! YWd! YbW_ci!
\eh!h[b_[\!if[Y_uYWbbo!]hWdj[Z!Xo!j^[!9Yj!&HV!?cV]R_U(!
dfacR(!WdZ!HV!6e]Rd!Bf^SVc(!dfacR'*!!M^Wj!iW_Z(!_j!_i!
iec[j_c[i!Z_\uYkbj!je!Z_iY[hd!j^[!fWhj_YkbWh!s]ebZ[d!
j^h[WZx!hkdd_d]!j^hek]^!j^[!YWi[i*!!E*!P*!AekbZ[d!
WdZ!@*!;*!FehWm[jp!eXi[hl[6
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TMK9=N<MBHGU!!Bb! o! W! [k! Z[! decXh[kn! b_j_][i! ikh! Y[jj[!
gk[ij_ed! [j! _b! d%[ij! fWi! jek`ekhi! \WY_b[! Z[! YedY_b_[h! b[i!
Z�Y_i_edi*! !EW!Z_\uYkbj�!Z�Yekb[!Zk!fWhjW][!Z[i!Yecf�)
j[dY[i!Yedij_jkj_edd[bb[i!Wk!<WdWZW(!bW!\W_bb_j[![j!b%_dieb)
lWX_b_j�!�jWdj!Z[!Yecf�j[dY[!\�Z�hWb[![j!bW!fhefh_�j�![j!b[i!
Zhe_ji!Y_l_bi!W_di_!gk[!b%WZc_d_ijhWj_ed!Z[!bW!`kij_Y[!�jWdj!
Z[!Yecf�j[dY[!fhel_dY_Wb[*

&7R_\cfaeTj!R_U!?_d`]gV_Tj!BRh!`W!8R_RUR!!&/[!�Z*!
&\[k_bb[i!ceX_b[i''(!Bq0'

! >d!Xh[\(!jekj[\e_i(!bW!h�fedi[!�!b%Wh]kc[dj!\edZ�!
ikh!t bW!fhefh_�j�![j!b[i!Zhe_ji!Y_l_bi y![ij!gk[!b%Wf)
f[bWdj[!fei[!bW!cWklW_i[!gk[ij_ed*!!EW!gk[ij_ed![ij!
Z[!iWle_h!i_!b[!b_j_][!YedjhWYjk[b![djh[!b%Wff[bWdj[![j!
b[!iodZ_Y!_dj_c�!i[!hWffehj[!X[b![j!X_[d!�!bW!\W_bb_j[*!!
=Wdi! b%W\uhcWj_l[(! b[! \W_j! gk[! Y[! b_j_][! Yecfehj[!
�]Wb[c[dj! kd! Wif[Yj! jekY^Wdj! bW! fhefh_�j�! [j! b[i!
Zhe_ji!Y_l_bi!d%�YWhj[!WkYkd[c[dj!bW!Yecf�j[dY[!Zk!
jh_XkdWb!Z[!\W_bb_j[*

0*! 8VeeV! UV^R_UV! T`_ecRTefV]]V! aRceZTf]Z{cV!
cV]{gV'e'V]]V! UV! ]R! T`^aveV_TV! Uf! ecZSf_R]! UV!
WRZ]]ZeV5

! >d! b%[if�Y[(! b[! iodZ_Y! _dj_c�! W! _dj[dj�(! Wl[Y! bW!
f[hc_ii_ed! Z[i! _dif[Yj[khi(! kd[! t fheY�Zkh[! `kZ_)
Y_W_h[! i[! hWffehjWdj! Wkn! X_[di! Zk! \W_bb_ y! Z[lWdj!
b[! jh_XkdWb!Z[!\W_bb_j[![d!l[hjk!Z[! b%Wb*!/,&-'U'*! !E[!
iodZ_Y!fh�j[dZ!gk[(!ekjh[!b[i!WYj_edi!Z[!9pYe![j!Z[!
LWdek(!bW!Z�ud_j_ed!Z[!t X_[di y!u]khWdj!�!b%Whj*!.!
_dYbkj! b[i! t Zhe_ji! _dYehfeh[bi y(! Y[! gk_(! i[bed! bk_(!
[d]beX[!i[i!Z[cWdZ[i!f�Ykd_W_h[i*

! JkWdj!Wkn!WYj_edi![j!Wkn!Xedi!Z[!iekiYh_fj_ed(!b[!
iodZ_Y!Wbb�]k[!Wk!fWh*!-,4!Z[!iW!h[gk�j[!gk[!9pYe!
[ij! TMK9=N<MBHGU!!t h[Yeddk[! Yecc[! bW! fhefh_�)
jW_h[!dec_dWb[!Z[!-,,!#!Z[!LWdek!F_d_d]!<ehfehW)
j_ed y(!gk_![ij!fhefh_�jW_h[!Z[!P[ij!9\h_YWd!@ebZ!$!
>nfbehWj_ed!L*9*(! bWgk[bb[![nfbe_j[!b[i!YedY[ii_edi!
c_d_�h[i! Wk! FWb_*! ! >d! \W_j(! b[! iodZ_Y! fh�j[dZ! gk[!
9pYe!Z�j_[dj!b[i!WYj_edi![j!b[i!Xedi!Z[!iekiYh_fj_ed!
Z[!LWdek! gk_! \edj! fWhj_[! �! Xed! Zhe_j! Z[! b%WYj_\! Zk!
\W_bb_![j!gk[!9pYe![ij![d!c[ikh[!Z[!b[i!bk_!jhWdi\�h[h!
i_!b[!jh_XkdWb!Z[!\W_bb_j[!b%[n_][*

! <ecc[!`[!b%W_!c[dj_edd�(!ed!d[!f[kj!fWi!i�h_[k)
i[c[dj!fh�j[dZh[!gk[!b[!jh_XkdWb!Z[!\W_bb_j[!d%W!fWi!
Yecf�j[dY[!ikh! b%eX`[j!Zk! b_j_][!fWhY[!gk%_b!i%W]_j!
Z%kd[!W\\W_h[!YedjhWYjk[bb[*!!=[!\W�ed!fbki!�jhe_j[(!

M^[h[! ^Wi! X[[d! W! ]h[Wj! Z[Wb! e\! b_j_]Wj_ed! ed! j^_i! _iik[(!
WdZ!j^[!YWi[i!Wh[!dej!WbmWoi![Wio!je!h[YedY_b[*!!M^[!Z_\)
uYkbjo!vemi! \hec! j^[!Z_l_i_ed!e\!Yedij_jkj_edWb!fem[hi!
_d! <WdWZW(! XWdahkfjYo! WdZ! _diebl[dYo! X[_d]! W! \[Z[hWb!
fem[h(!WdZ!fhef[hjo!WdZ!Y_l_b!h_]^ji!WdZ!j^[!WZc_d_ijhW)
j_ed!e\!`kij_Y[!X[_d]!fhel_dY_Wb!fem[hi*

&7R_\cfaeTj!R_U!?_d`]gV_Tj!BRh!̀ W!8R_RUR!&/hZ![Z*!
&beei[b[W\''(!Wj!Bq0'

! M^[! i^ehj! Wdim[h! je! j^[! sfhef[hjo! WdZ! Y_l_b!
h_]^jix! Wh]kc[dj(! ^em[l[h(! _i! ! j^Wj! j^[! Wff[bbWdj!
fei[i!j^[!mhed]!gk[ij_ed*!!M^[!_iik[!_i!m^[j^[h!j^[!
YedjhWYjkWb! Z_ifkj[! X[jm[[d! _j! WdZ! j^[! h[ifedZ[dj!
jhkij[[!fhef[hbo!h[bWj[i!je!j^[!XWdahkfjYo*!!B\!ie(!j^[!
\WYj!_j!Wbie!̂ Wi!W!fhef[hjo!WdZ!Y_l_b!h_]^ji!Wif[Yj!Ze[i!
dej!_d!Wdo!mWo!_cfW_h!j^[!XWdahkfjYo!Yekhj%i!`kh_i)
Z_Yj_ed*

0*! 9`Vd! JYZd! FRceZTf]Rc! 8`_ecRTe! 8]RZ^! 8`^V!
MZeYZ_!eYV!7R_\cfaeTj!8`fce#d!@fcZdUZTeZ`_5

! Bd!j^_i!YWi[(!j^[!h[ifedZ[dj!jhkij[[(!m_j^!j^[!f[h)
c_ii_ed!e\!j^[!_dif[Yjehi(!_i!_dij_jkj_d]!W!sb[]Wb!fhe)
Y[[Z_d]x!_d!j^[!XWdahkfjYo!Yekhj!kdZ[h!i*!/,&-'&U'!
sh[bWj_d]!je!j^[!fhef[hjo!e\!j^[!XWdahkfjx*!!Bd!WZZ_)
j_ed!je!j^[!9pYe!WdZ!LWdek!i^Wh[i(!j^[!jhkij[[!iWoi!
j^[!Z[ud_j_ed!e\!sfhef[hjox!_d!i*!.!_dYbkZ[i!sj^_d]i!
_d!WYj_edx!m^_Y^(!_j!_i!Wh]k[Z(!_dYbkZ[i!j^[!jhkij[[%i!
ced[jWho!YbW_ci*

! 9i!je!j^[!i^Wh[i!WdZ!mWhhWdji(!j^[!jhkij[[!Wbb[][i!
_d!fWhW*!-,4!e\! _ji!f[j_j_ed! j^Wj!9pYe! _i!sWYademb)
[Z][Z! je!X[!j^[!dec_dWb!emd[h!e\!-,,#!e\!LWdek!
F_d_d]! <ehfehWj_edx! m^_Y^! emdi! P[ij! 9\h_YWd!
@ebZ! $! >nfbehWj_ed! L*9*(! m^_Y^! _d! jkhd! hkdi! j^[!
c_d_d]! YedY[ii_edi! _d! FWb_*! ! M^[! Wbb[]Wj_ed(! _d!
[\\[Yj(!_i!j^Wj!9pYe!^ebZi!j^[!LWdek!i^Wh[i!WdZ!mWh)
hWdji! j^Wj! h_]^j\kbbo! X[bed]! je! j^[! XWdahkfj! [ijWj[!
WdZ!_i!_d!W!fei_j_ed!je!jhWdi\[h!j^[c!je!j^[!jhkij[[!_\!
h[gk_h[Z!je!Ze!ie!Xo!j^[!XWdahkfjYo!Yekhj*

! 9i! Z_iYkii[Z! WXel[(! _j! YWddej! fbWki_Xbo! X[!
Wh]k[Z! j^Wj! j^[! XWdahkfjYo! Yekhj! bWYai! ikX`[Yj!
cWjj[h! `kh_iZ_Yj_ed! el[h! j^[! Z_ifkj[! X[YWki[! _j! _i!
W! YedjhWYj! YWi[*! ! M^[! eX`[Yj_ed(! ceh[! dWhhembo!

0,

0-

0.
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bW! gk[ij_ed! [ij! Z[! iWle_h! i_! b[! jh_XkdWb! Z[! \W_bb_j[!
d%W!fWi!Yecf�j[dY[! &_'! !fWhY[!gk[! b%Wff[bWdj[![ij!
�!`kij[!j_jh[!Yedi_Z�h�[!Yecc[!kd[!t �jhWd]�h[!�!bW!
\W_bb_j[ y!ek!&__'!!fWhY[!gk[!b[!jh_XkdWb!Z[!\W_bb_j[!d[!
f[kj!fWi!WYYehZ[h!bW!h�fWhWj_ed!gk[!b[!iodZ_Y!iebb_)
Y_j[*

&_'! E%Wff[bWdj[! [ij)[bb[! kd[! t!�jhWd]�h[! �! bW!
! ! \W_bb_j[!y8

! L_!kd!Z�\[dZ[kh!fej[dj_[b![ij!kd!t �jhWd][h y!�!bW!
\W_bb_j[(!_b!i[!f[kj!gk[!b[!jh_XkdWb!Z[!\W_bb_j[!d%W_j!fWi!
Yecf�j[dY[!ikh!b%eX`[j!Zk!b_j_][!&fWhY[!gk[!Y[bk_)Y_!
d[! \W_j!fWi!fWhj_[!Z[! bW! \W_bb_j['!c�c[! i_! b%t �jhWd)
][h y!h�i_Z[!ZWdi!b[!h[iiehj!Zk!jh_XkdWb*

! 9k!cec[dj!Z[!bW!h[gk�j[![d!h[Yeklh[c[dj!fh�)
i[dj�[! fWh! b[! iodZ_Y(! b%Wff[bWdj[! d%WlW_j! Z�fei�!
WkYkd[! fh[kl[! Z[! h�YbWcWj_ed! ZWdi! b[! YWZh[! Z[!
bW! \W_bb_j[*! >bb[! i[cXb[! Wle_h! WZefj�! kd[! t Wjj_)
jkZ[! Wjj[dj_ij[ y(! Y%[ij)�)Z_h[! gk%[bb[! [dj[dZW_j!
Z�fei[h! kd[! h�YbWcWj_ed! i[kb[c[dj! i_! b[! iodZ_Y!
Z�feiW_j! kd[! Z[cWdZ[! Yedjh[! [bb[*! ! E[! iodZ_Y! R!
udWb[c[dj! Uva`dv! kd[! Z[cWdZ[! Yedjh[! [bb[(! ZWdi!
iW!h[gk�j[![d!h[Yeklh[c[dj!Zk!-4!`Wdl_[h!-555(![j!
b%Wff[bWdj[!bk_!R!U`__v!RgZd!Z[!iW!Z[cWdZ[!h[Yed)
l[dj_edd[bb[!ZWdi!iW! h[gk�j[!Zk!.0! \�lh_[h!-555(!
[j! dejWcc[dj! Zk! \W_j! gk%[bb[! Z�j[dW_j! Z[i! X_bb[ji!
�!ehZh[!Z%kd[!lWb[kh!Z[!/!400!414!"NL!i_]d�i!fWh!
b[!\W_bb_![j!fWoWXb[i!ikh!Z[cWdZ[(!b[igk[bi!Yedij_)
jkW_[dj!Z[i!eXb_]Wj_edi!�l[djk[bb[i!Zedj!b[!iodZ_Y!
WlW_j!^�h_j�*

! =Wdi! b%Whh�j! >`]e! 8RcX`! IjdeV^d! ?_T(! T(! 678!
8`_eRZ_Vc]Z_V! D(L(! $Ij_UZTd! UV%(! T.,,-U! /! K*<*L*!
5,3(! .,,-! <L<! 5,(! h[dZk! i_ckbjWd�c[dj(! deki!
Wledi!Yeduhc�! bW!Z�Y_i_ed!Z[! bW!<ekh! \�Z�hWb[!Zk!
<WdWZW! Z[! ijWjk[h! ikh! b[i! Z[cWdZ[i! Z[i! j_jkbW_h[i!
Z[! fh_l_b�][i! cWh_j_c[i! ]h[lWdj! kd! dWl_h[! Zedj! b[!
fhefh_�jW_h[!WlW_j!�j�!Z�YbWh�!\W_bb_!Wfh�i!bW!iW_i_[!Zk!
dWl_h[(!cW_i!WlWdj!gk%_b!ie_j!ijWjk�!ikh!b%WYj_ed!h�[bb[*!!
Geki!Wledi!YedYbk!gk[!bW!<ekh!\�Z�hWb[!d%WlW_j!fWi!
f[hZk!Yecf�j[dY[!ikh!b%eX`[j!Zk!b_j_][!�!bW!ik_j[!Z[!bW!
\W_bb_j[!Zk!fhefh_�jW_h[!Zk!dWl_h[*!!Geki!Wledi!ijWjk�!
gk[!bW!<ekh!\�Z�hWb[!RfcRZe!af!ikhi[e_h!�!b%_dijWdY[!
fWh! Z�\�h[dY[! [dl[hi! b[! jh_XkdWb! Z[! \W_bb_j[(! cW_i!
gk%[bb[!d%�jW_j!fWi!eXb_]�[!Z%o!ikhi[e_h!ZWdi!b[i!Y_h)
YedijWdY[i*

Z[ud[Z(! _i! m^[j^[h! j^[! XWdahkfjYo! Yekhj! bWYai!
`kh_iZ_Yj_ed! X[YWki[! &_'! j^[! Wff[bbWdj! _i! fhef[hbo!
Yedi_Z[h[Z! W! sijhWd][h! je! j^[! XWdahkfjYox(! eh! &__'!
j^[! XWdahkfjYo! Yekhj! YWddej! WmWhZ! j^[! h[c[Zo!
m^_Y^!j^[!jhkij[[!i[[ai*

&_'! Bi! j^[! 9ff[bbWdj! W! sLjhWd][h! je! j^[! ;Wda)
! ! hkfjYox8

! B\! W! fej[dj_Wb! Z[\[dZWdj! _i! W! sijhWd][hx! je! j^[!
XWdahkfjYo(!j^[!XWdahkfjYo!Yekhj!cWo!^Wl[!de!ikX)
`[Yj! cWjj[h! `kh_iZ_Yj_ed! el[h! j^[! Z_ifkj[! &X[YWki[!
_j! _i! dej! fWhj! e\! j^[! XWdahkfjYo'! [l[d! j^ek]^! j^[!
sijhWd][hx!h[i_Z[i!m_j^_d! j^[!j[hh_jeh_Wb! `kh_iZ_Yj_ed!
e\!j^[!Yekhj*

! 9j! j^[! j_c[! e\! j^[! jhkij[[%i! f[j_j_ed(! j^[! Wff[b)
bWdj!^WZ!ub[Z!de!fhee\!e\!YbW_c!_d!j^[!XWdahkfjYo*!!
Bj! i[[ci! je! ^Wl[! WZefj[Z! W! sYec[! WdZ! ][j! c[!
WffheWY^x(!j^Wj!_i!je!iWo(!_j!mekbZ!ub[!W!YbW_c!edbo!
_\! YbW_c[Z! W]W_dij! Xo! j^[! jhkij[[*! ! >l[djkWbbo! j^[!
jhkij[[! UZU! YbW_c! W]W_dij! _j! Xo! mWo! e\! j^[! CWdk)
Who! -4(! -555! f[j_j_ed! WdZ! j^[! Wff[bbWdj! UZU! ]_l[!
dej_Y[!e\!_ji!Yekdj[hYbW_c!_d!_ji!?[XhkWho!.0(!-555!
cej_ed(!_dYbkZ_d]!j^[!\WYj!_j!^[bZ!fhec_iieho!dej[i!
\eh!NL"/(400(414!i_]d[Z!Xo!j^[!XWdahkfj(!fWoWXb[!
ed! Z[cWdZ(! Yedij_jkj_d]! fej[dj_Wb! eXb_]Wj_edi! dem!
_d^[h_j[Z!Xo!j^[!jhkij[[*

! Bd!W!Z[Y_i_ed! h[b[Wi[Z!YedYkhh[djbo(!>`]e!8RcX`!
IjdeV^d! ?_T(! g(! 678! 8`_eRZ_Vc]Z_V! D(L(! $JcfdeVVd!
`W%(!T.,,-U!/!L*<*K*!5,3(!.,,-!L<<!5,(!m[!kf^ebZ!
W! Z[Y_i_ed! e\! j^[!?[Z[hWb!<ekhj! e\!<WdWZW! je! Z_i)
fei[!e\! j^[!YbW_ci!e\!cWh_j_c[! b_[d^ebZ[hi!W]W_dij!
W! i^_f! m^ei[! emd[h! mWi! WZ`kZ][Z! XWdahkfj! W\j[h!
j^[! i^_f!mWi! Whh[ij[Z!Xkj!X[\eh[! j^[! Z_! cV^! WYj_ed!
^WZ!fheY[[Z[Z!je!`kZ]c[dj*!!P[!YedYbkZ[Z!j^Wj!j^[!
?[Z[hWb!<ekhj!Z_Z!dej! bei[! ikX`[Yj!cWjj[h! `kh_iZ_Y)
j_ed!Xo!l_hjk[!e\! j^[!ikXi[gk[dj!XWdahkfjYo!e\! j^[!
i^_femd[h*! !P[! ^[bZ! j^Wj! j^[! ?[Z[hWb! <ekhj! T`f]U!
^Wl[! ijWo[Z! _ji! fheY[[Z_d]i! _d! Z[\[h[dY[! je! j^[!
XWdahkfjYo!Yekhj!Xkj!mWi!dej(!_d!j^[!Y_hYkcijWdY[i(!
eXb_][Z!je!Ze!ie*
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! EW! gk[ij_ed! [d! b_j_][! [d! b%[if�Y[! [ij! gk[bgk[!
f[k!Z_\\�h[dj[*! !E%Wff[bWdj[!Yedj[ij[!kd[!Z[cWdZ[!
Zk!iodZ_Y!Z[!\W_bb_j[![j!c[dWY[!Z[!fh�i[dj[h!Yedjh[!
b%WYj_\! Zk! \W_bb_! kd[! Z[cWdZ[! h[Yedl[dj_edd[bb[!
\edZ�[!ikh!bW!c�c[!i�h_[!Z[!YedjhWji!Yecc[hY_Wkn*!!
E%Wff[bWdj[!W!iebb_Y_j�!kd_gk[c[dj!b[!h[dle_!Z[!b%_di)
jWdY[!�!kd[!Wkjh[!Z_l_i_ed!Zk!jh_XkdWb!Z[!\W_bb_j[!Wk!
<WdWZW*

! =Wdi! b%Whh�j!HV!C`ccZd! B`Wd\j(! fh�Y_j�(! bW!<ekh!
Z%Wff[b! Z[! b%HdjWh_e! i%[ij! f[dY^�[! ikh! kd[! W\\W_h[!
ZWdi! bWgk[bb[! b[! iodZ_Y! WlW_j! iebb_Y_j�!kd! `k][c[dj!
Z�YbWhWje_h[!fehjWdj!gk[!bW!Y[ii_ed!Z%kd[!WkjeceX_b[!
Zk!\W_bb_!�!ied!�feki[!�jW_j!\hWkZkb[ki[![j!_deffeiW)
Xb[!Wk!iodZ_Y![j!gk[!Y[jj[!WkjeceX_b[!\W_iW_j!fWhj_[!
Z[i!X_[di!Zk!\W_bb_*!E%�feki[!W!Yedj[ij�!bW!Z[cWdZ[!
[d! \W_iWdj! lWbe_h! gk[! b%WkjeceX_b[! d%WlW_j! `WcW_i!
WffWhj[dk! Wk! \W_bb_! &c�c[! i_! [bb[! �jW_j! _ccWjh_Yk)
b�[!Wk!dec!Z[!Y[!Z[hd_[h'*! !�!bW!fW][!-25(!b[!`k][!
KeWY^!W!YedYbk!gk[!b%�feki[!�jW_j!kd[!�jhWd]�h[!�!bW!
\W_bb_j[ 6

! TMK9=N<MBHGU!!C%[ij_c[! gk%ed! Ze_j! YedYbkh[! gk[!
bW!gk[ij_ed![d!b_j_][![djh[!b[!iodZ_Y![j!b%Wff[bWdj[!d%[ij!
fWi!kd[!W\\W_h[!Z[!\W_bb_j[(!cW_i!X_[d!kd[!fkh[!W\\W_h[!Z[!
fhefh_�j�! [j! Z[! Zhe_ji! Y_l_bi*! ! >bb[! d[! Yecfehj[! WkYkd!
�b�c[dj! ikiY[fj_Xb[! Z%[d! \W_h[! kd[! W\\W_h[! Z[! \W_bb_j[*!!
>bb[! d[! iekb�l[! WkYkd[! gk[ij_ed! effeiWdj! Z�X_j[kh! [j!
Yh�WdY_[h!ZWdi! bW! h�fWhj_j_ed!Z[! b%WYj_\!Zk! \W_bb_*! !E%Wf)
f[bWdj[!d[! h[l[dZ_gk[! fWi! b[! j_jh[! Z[! b%WkjeceX_b[! fWh!
b%[djh[c_i[!Zk!\W_bb_*!!>d![\\[j(![bb[!W\uhc[!gk[!b[!\W_bb_!
d%W!`WcW_i!Z�j[dk!b[!j_jh[![j!gk%[bb[![d!W!jek`ekhi!�j�!bW!
fhefh_�jW_h[*!!C[!d[!f[kn!le_h!WkYkd!Wif[Yj!Z[!bW!gk[ij_ed!
gk_!bk_!Yed\�h[hW_j!bW!dWjkh[!Z%kd[!W\\W_h[!Z[!\W_bb_j[!iWk\(!
f[kj)�jh[(!b[!\W_j!gk[!b[!\W_bb_!W!\W_j!_ccWjh_Ykb[h!b[!l�^_)
Ykb[!Wk!dec!Z[!b%Wff[bWdj[!Wk!Yekhi!Z[!bW!\W_bb_j[*!!<[jj[!
_ccWjh_YkbWj_ed!d[!jhWdi\ehc[!fWi!bW!gk[ij_ed![d!W\\W_h[!
Z[! \W_bb_j[(! bW! i[kb[! gk[ij_ed! i[! feiWdj! �jWdj! Z[! iWle_h!
gk_(!Zk!\W_bb_!ek!Z[!b%Wff[bWdj[(!W!jek`ekhi!�j�!b[!l�h_jWXb[!
fhefh_�jW_h[*

Oe_h! �]Wb[c[dj! b%Whh�j! HV! HVj_`]Ud(! fh�Y_j�(!
f*!-/-*

! =Wdi! b[!Zeii_[h!gk_!deki![ij! iekc_i(! jekj[\e_i(!
b%Wff[bWdj[!fbW_Z[!gk%[bb[![ij! bW!Yh�WdY_�h[!bW!fbki!
_cfehjWdj[! Z[! b%WYj_\! Zk! \W_bb_! [j! gk%[bb[! Z�fei[hW!
t Wiikh�c[dj y! kd[! Z[cWdZ[! h[Yedl[dj_edd[bb[!
[d!h�fedi[!�!bW!h[gk�j[!Zk!iodZ_Y*!!Iekh!iW!fWhj(!b[!
iodZ_Y!Yedi_Z�h[!b%Wff[bWdj[!Yecc[!bW!Z�X_jh_Y[!bW!
fbki!_cfehjWdj[!Z[!b%WYj_\!Zk!\W_bb_*!!Ee_d!Z%�jh[!kd[!

! M^[!_iik[!^[h[!_i!iec[m^Wj!Z_\\[h[dj*!!M^[!Wff[b)
bWdj!_i!h[i_ij_d]!W!YbW_c!Xo!j^[!jhkij[[!_d!XWdahkfjYo!
WdZ!j^h[Wj[d_d]!je!Xh_d]!W!Yekdj[hYbW_c!W]W_dij!j^[!
XWdahkfj![ijWj[!XWi[Z!ed!j^[!iWc[!i[j!e\!Yecc[hY_Wb!
W]h[[c[dji*!!M^[!Wff[bbWdj!iek]^j!edbo!je!^Wl[!j^[!
fheY[[Z_d]i!jhWdi\[hh[Z!je!W!Z_\\[h[dj!Z_l_i_ed!e\!j^[!
XWdahkfjYo!Yekhj!m_j^_d!<WdWZW*

! Bd!HV!C`ccZd!B`Wd\j(!dfacR(!j^[!HdjWh_e!<ekhj!e\!
9ff[Wb!Z[Wbj!m_j^!W! YWi[!m^[h[! j^[! jhkij[[! iek]^j!
W! Z[YbWhWj_ed! j^Wj! j^[! jhWdi\[h! e\! Wd! WkjeceX_b[!
\hec! j^[! XWdahkfj! je! ^_i!m_\[! mWi! \hWkZkb[dj! WdZ!
le_Z! Wi! W]W_dij! j^[! jhkij[[! WdZ! j^Wj! _j! \ehc[Z!fWhj!
e\!j^[!fhef[hjo!e\!j^[!XWdahkfj*! !M^[!m_\[!h[i_ij[Z!
j^[!YbW_c!ed! j^[!]hekdZ! j^Wj! j^[!WkjeceX_b[!d[l[h!
X[bed][Z!je!j^[!XWdahkfj!&[l[d!j^ek]^!_j!mWi!h[]_i)
j[h[Z!_d!^_i!dWc['*!!KeWY^!C*9*(!Wj!f*!-25(!\ekdZ!j^[!
m_\[!mWi!W!ijhWd][h!je!j^[!XWdahkfjYo6

! Bd! co! ef_d_ed(! _j! ckij! X[! YedYbkZ[Z! j^Wj! j^[! _iik[!
X[jm[[d!j^[!jhkij[[!WdZ! j^[!Wff[bbWdj! _i!dej!W!cWjj[h!_d!
XWdahkfjYo!WdZ!j^Wj!_j!_i!fkh[bo!W!cWjj[h!e\!fhef[hjo!WdZ!
Y_l_b!h_]^ji*!!Bj!^Wi!ded[!e\!j^[![b[c[dji!j^Wj!mekbZ!Xh_d]!
_j! m_j^_d! j^[! \ehc[h*! ! Ge! gk[ij_ed! Wi! X[jm[[d! Z[Xjeh!
WdZ!Yh[Z_jeh!^[h[!Wh_i[i!_d!j^[!Z_ijh_Xkj_ed!e\!W!XWdahkfj!
[ijWj[*!!M^[!Wff[bbWdj!Ze[i!dej!YbW_c!j_jb[!je!j^[!Wkjece)
X_b[!j^hek]^!j^[!XWdahkfj*!!BdZ[[Z!i^[!iWoi!j^Wj!j^[!XWda)
hkfj!d[l[h!^WZ!j_jb[!WdZ!j^Wj!i^[!mWi!WbmWoi!j^[!emd[h*!!B!
YWddej! j^_da!e\!Wdo!Wif[Yj!e\! j^[! _iik[! j^Wj!]_l[i! _j! j^[!
Yecfb[n_ed!e\!W!cWjj[h!_d!XWdahkfjYo!kdb[ii!f[h^Wfi!j^_i(!
j^Wj!j^[!XWdahkfj!f[dZ_d]!j^[!XWdahkfjYo!YWki[Z!j^[!d[m!
cejeh!l[^_Yb[!f[hc_j!je!X[!_iik[Z!_d!^[h!dWc[*!!M^Wj!Ze[i!
dej!cWa[!j^[!_iik[!ed[!_d!XWdahkfjYo!m^[d!j^[!ieb[!gk[i)
j_ed!_i!m^e(!Wi!X[jm[[d!j^[!!XWdahkfj!WdZ!j^[!Wff[bbWdj(!
mWi!WbmWoi!j^[!jhk[!emd[h*

L[[!Wbie!HV!HVj_`]Ud(!dfacR(!Wj!f*!-/-*

! Hd!j^[!h[YehZ!X[\eh[!ki(!^em[l[h(! j^[!Wff[bbWdj!
jWa[i! j^[! fei_j_ed! j^Wj! _j! _i! j^[! bWh][ij! Yh[Z_jeh! e\!
j^[!XWdahkfj![ijWj[!WdZ!j^Wj!_j!m_bb!sm_j^!Y[hjW_djox!
Yekdj[hYbW_c!_d!Wdim[h!je!j^[!jhkij[[%i!f[j_j_ed*!!M^[!
jhkij[[(!\eh!_ji!fWhj(!h[]WhZi!j^[!Wff[bbWdj!Wi!j^[!X_])
][ij!Z[Xjeh!e\!j^[!XWdahkfj![ijWj[*!!?Wh!\hec!X[_d]!W!
sijhWd][hx!je!j^[!XWdahkfjYo(!9pYe!_i!fej[dj_Wbbo!j^[!
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t �jhWd]�h[ y! �! bW! \W_bb_j[(!9pYe! [d! [ij! fej[dj_[b)
b[c[dj! b[! `ek[kh! b[!fbki! _cfehjWdj(!gk[!Y[!ie_j![d!
gkWb_j�!Z[!Yh�WdY_�h[!ek!Z[!Z�X_jh_Y[*

&__'! E[! jh_XkdWb! Z[! \W_bb_j[! W)j)_b! Yecf�j[dY[!
! ! fekh!WYYehZ[h!bW!h�fWhWj_ed!iebb_Y_j�[!fWh!b[!
! ! iodZ_Y8

! Bb! [ij! X_[d! �jWXb_! gk[! b[! jh_XkdWb! Z[! \W_bb_j[! d[!
feii�Z[!fWi!bW!Yecf�j[dY[!]�d�hWb[!Z%kd!jh_XkdWb!
Y_l_b! fekh! WYYehZ[h! Z[i! ZeccW][i)_dj�h�ji! �! bW!
ik_j[! Z[! bW! hkfjkh[! Z%kd! YedjhWj*! ! LW! Yecf�j[dY[!
[j! ied!fekle_h!Z[! h�fWhWj_ed!i[! b_c_j[dj!�! Y[!gk[!
fh�le_j!bW!Ee_*!!=Wdi!IZXfcUd`_(!fh�Y_j�(!b[!iodZ_Y!
Z[!\W_bb_j[!WlW_j!fekhik_l_!Z[kn!WdY_[di!WZc_d_ijhW)
j[khi!Zk!\W_bb_!fekh!\hWkZ[!Z[lWdj!bW!<ekh!ikfh�c[!
Z[! bW! <ebecX_[);h_jWdd_gk[*! ! =Wdi! kd[! fWhj_[!
Z[! i[i!cej_\i!fehjWdj! ikh!kd!Wkjh[!fe_dj(! bW!<ekh!
Z%Wff[b! W! \W_j! h[cWhgk[h! gk[! i_! b[! iodZ_Y! WlW_j!
_dj[dj�! iW! fekhik_j[!Z[lWdj! b[! jh_XkdWb!Z[! \W_bb_j[(!
TMK9=N<MBHGU!!t _b!i[!i[hW_j!jhekl�!Z[lWdj!b[!cWk)
lW_i!jh_XkdWb y!YWh!t T_Ub!Ze_j!i%WZh[ii[h!Wkn!jh_Xk)
dWkn!Y_l_bi!ehZ_dW_h[i!fekh![d]W][h!kd[!fekhik_j[!
[d!ZeccW][i)_dj�h�ji y!&f*!-,.'*!!Oe_h!�]Wb[c[dj!
HV!?cV]R_U(!fh�Y_j�*

! C[! ik_i! jekj[\e_i! Z%Wl_i! gk%ed! d[! f[kj! fWi(! [d!
b%[if�Y[(!gkWb_u[h!bW!Z[cWdZ[!Zk!iodZ_Y!Z[!i_cfb[!
Z[cWdZ[![d!ZeccW][i)_dj�h�ji(!c�c[!i%_b! W! j[dj�!
Z[!Z�j[hc_d[h!bW!lWb[kh!f�Ykd_W_h[!Z[i!WYj_edi!gk_(!
i[bed! bk_(! h[l_[dd[dj! �! b%WYj_\! Zk! \W_bb_! [j! gk[! b%Wf)
f[bWdj[!h[j_[dj!iWdi!Zhe_j*!!C[!d[!f[di[!fWi!gk%_b!ie_j!
_dj[hZ_j!Wk!jh_XkdWb!Z[!\W_bb_j[!Z%[dl_iW][h!kd[!ehZed)
dWdY[! ZWdi! bWgk[bb[! Z[! b%Wh][dj! i[hW_j! ikXij_jk�! Wk!
X_[d!h[l[dZ_gk�(!behigk[!Y[bk_)Y_!d[!f[kj!�jh[!h[c_i*!!
Bb! \Wkj! hWff[b[h! gk[! b[! iodZ_Y! h�YbWc[! [ii[dj_[bb[)
c[dj!-.1!,,,!WYj_edi!Z[!9pYe!c�c[(!fbki!/(1!c_b)
b_edi!Z%WYj_edi![j!0!c_bb_edi!Z[!Xedi!Z[!iekiYh_fj_ed!
Z[! LWdek(! gk%_b! fh�j[dZ! Yedjh�b�[! [dj_�h[c[dj! fWh!
b%Wff[bWdj[*!!EW!h[gk�j[!Zk!iodZ_Y!Z_j!Y[!gk_!ik_j(!Wk!
fWh*!21 6

TMK9=N<MBHGU!!EW! ieY_�j�! Z�X_jh_Y[! W! �]Wb[c[dj! Zhe_j!
Wkn! /!1,,!,,,! WYj_edi! [j! Wkn! 0!,,,!,,,! Xedi! Z[! ieki)
Yh_fj_ed!Z[!LWdek(!Yed\ehc�c[dj!Wk!YedjhWj(!Yecc[!b%W!
h[Yeddk! b%_dj_c�[! [bb[)c�c[! ZWdi! ied! hWffehj! Wddk[b!
Z[ij_d�! �! bW! IVTfcZeZVd! R_U! ;iTYR_XV! 8`^^ZddZ`_! Z[i!
}jWji)Nd_i! fekh! b%[n[hY_Y[! udWdY_[h! i[! j[hc_dWdj! b[! /,!
`k_d!-553(!Z�fei�!Yecc[!f_�Y[!K).07

ceij!i_]d_uYWdj!fbWo[h!_d!j^[!heb[!e\![_j^[h!!Yh[Z_jeh!
eh!Z[Xjeh(!Wi!j^[!YWi[!cWo!X[*

&__'! =e[i! j^[! ;WdahkfjYo! <ekhj! AWl[! Ckh_iZ_Y)
! ! j_ed! je! @hWdj! j^[! K[c[Zo! Lek]^j! Xo! j^[!
! ! Mhkij[[8

! Bj! _i! m[bb! [ijWXb_i^[Z! j^Wj! j^[! XWdahkfjYo! Yekhj!
Ze[i!dej!̂ Wl[!j^[!][d[hWb!̀ kh_iZ_Yj_ed!e\!W!Y_l_b!Yekhj!
je!WmWhZ!ZWcW][i!_d!Xh[WY^!e\!YedjhWYj!YWi[i*!!Bj!_i!
h[ijh_Yj[Z! je!j^[!`kh_iZ_Yj_ed!WdZ!h[c[Z_[i!Yedj[c)
fbWj[Z! Xo! j^[!9Yj*! ! Bd! IZXfcUd`_(! dfacR(! j^[! jhki)
j[[!_d!XWdahkfjYo!ik[Z!jme!\ehc[h!Z_h[Yjehi!e\!j^[!
XWdahkfj! \eh! \hWkZ! _d! j^[! Lkfh[c[! <ekhj! e\! ;h_j)
_i^!<ebkcX_W*!!=kh_d]!j^[!Yekhi[!e\!_ji!h[Wiedi!ed!
Wdej^[h! fe_dj(! j^[! <ekhj! e\!9ff[Wb! h[cWha[Z! j^Wj!
_\! j^[!jhkij[[!^WZ!ik[Z!_d!j^[!XWdahkfjYo!Yekhj!s^[!
mekbZ!^Wl[!X[[d!_d!j^[!mhed]!Yekhjx!Wi!sT^U[!ckij!
ki[!j^[!ehZ_dWho!Y_l_b!Yekhji!je!ik[!\eh!ZWcW][ix!&f*!
-,.'*!!L[[!Wbie!HV!?cV]R_U(!dfacR*

! Bd!co!l_[m(!^em[l[h(!j^[!jhkij[[%i!YbW_c!^[h[!_i!
dej!fhef[hbo!Y^WhWYj[h_p[Z!Wi!W!i_cfb[!YbW_c!_d!ZWc)
W][i(![l[d!j^ek]^!j^[!jhkij[[!^Wi!Wjj[cfj[Z!je!fbWY[!
W!ced[jWho!lWbk[!ed!j^[!i^Wh[i!m^_Y^!_j!iWoi!X[bed]!
je! j^[! XWdahkfj! [ijWj[! Xkj! m^_Y^! j^[! Wff[bbWdj(! _j!
iWoi(!mhed]\kbbo!m_j^^ebZi*!!B!Ze!dej!j^_da!j^[!XWda)
hkfjYo!Yekhj!_i!fh[YbkZ[Z!\hec!Yedi_Z[h_d]!Wd!ehZ[h!
j^Wj! ikXij_jkj[i!ced[o! \eh! j^[! YbW_c[Z!fhef[hjo! _d!
Y_hYkcijWdY[i!m^[h[!j^[!YbW_c[Z!fhef[hjo!YWddej!X[!
Z[b_l[h[Z!kf*!M^[!Xkba!e\!j^[!jhkij[[%i!YbW_c(!_j!m_bb!
X[!h[YWbb[Z(!_i!\eh!-.1(,,,!i^Wh[i!e\!9pYe!_ji[b\(!fbki!
/*1!c_bb_ed!i^Wh[i!e\!LWdek!WdZ!0!c_bb_ed!mWhhWdji!
e\!LWdek(!m^_Y^!j^[!jhkij[[!iWoi!_i!m^ebbo!Yedjheb)
b[Z!Xo!j^[!Wff[bbWdj*!!M^[!jhkij[[%i!f[j_j_ed!ijWj[i!_d!
fWhW*!216

M^[!=[Xjeh+<ecfWdo!_i!Wbie![dj_jb[Z!je!h[Y[_l[!/(1,,(,,,!
i^Wh[i!e\!LWdek!WdZ!0(,,,(,,,!mWhhWdji!e\!iW_Z!LWdek(!Wi!
f[h!j^[!j[hci!e\!j^[!9]h[[c[dj(!j^[!m^eb[!Wi!_j!^Wi!X[[d!
WYademb[Z][Z! Xo! j^[! K[ifedZ[dj! _ji[b\! _d! j^[_h! WddkWb!
h[fehj! je! Nd_j[Z! LjWj[i! L[Ykh_j_[i! WdZ! >nY^Wd][! Yec)
c_ii_ed!\eh!j^[!uiYWb!o[Wh![dZ_d]!Ckd[!/,(!-553(!ub[Z!Wi!
>n^_X_j!K).07
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! JkWdj! Wkn! WYj_edi! Z[! 9pYe(! b[! iodZ_Y! Z�YbWh[!
Wk! fWh*! -,-! Z[! iW! h[gk�j[! gk%_b! h�YbWc[! TMK9=N<)

MBHGU!!t -.1!,,,! WYj_edi! Z[! 9pYe! F_d_d]! <ehfe)
hWj_ed! gk_! WlW_[dj! kd[! lWb[kh! Z[! .(3,!"<9G! b%WY)
j_ed y*

! Bb! [ij! jekj! Wkii_! _cfehjWdj! Z[! dej[h! gk[! b%Wff[)
bWdj[!h[YeddW�j!gk[!b%WYj_ed!_dj[dj�[!Yedjh[![bb[!l_i[!
[ii[dj_[bb[c[dj! bW! h[c_i[!Z[i!WYj_edi![j!Z�YbWh[!Y[!
gk_!ik_j!Wk!fWh*!.1!Z[!ied!c�ce_h[ 6

! Bb!i[cXb[!gk[!b[!h[Yekhi!Zk!iodZ_Y![ij!kd[!WYj_ed!h�[bb[!
fbkj�j!gk%kd[!WYj_ed!f[hiedd[bb[!fk_igk[!b[!iodZ_Y!Y^[h)
Y^[!fh_dY_fWb[c[dj!�!i[!\W_h[!h[YeddW�jh[!!Z[i!Zhe_ji!ikh!
-.1!,,,!WYj_edi!Z%9pYe![j!/!1,,!,,,!WYj_edi![j!0!,,,!,,,!
Xedi!Z[!iekiYh_fj_ed!Z[!bW!YecfW]d_[!LWdek!&le_h!dejWc)
c[dj!b[i!fWhW]hWf^[i!51(!54(!55![j!-,.!Z[!bW!h[gk�j[!Zk!
iodZ_Y'*

! FWb]h�!b%[cfbe_!Z[!j[hc[i!gk_!bW_ii[dj!f[hfb[n[!
ZWdi!bW!h[gk�j[!Zk!iodZ_Y(!b[i!fWhj_[i!i[cXb[dj!ZedY!
i%[dj[dZh[!fekh!Z_h[!gk[!bW!Z[cWdZ[!Zk!iodZ_Y!Ze_j!
[ii[dj_[bb[c[dj!�jh[!gkWb_u�[!Z[!Z[cWdZ[!Z[!h[Yek)
lh[c[dj! Z[! X_[di! fh�Y_i! Zk! \W_bb_! gk[! b%Wff[bWdj[!
h[j_[dj! iWdi! Zhe_j*! ! IWh! Yedi�gk[dj(! b[! iodZ_Y! W! b[!
Zhe_j! Z[! h�YbWc[h! b[i! WYj_edi! [j! b[i! Xedi! Z[! ieki)
Yh_fj_ed!&fWh*!-3&-''![j(!Wl[Y!bW!f[hc_ii_ed!Z[i!_di)
f[Yj[khi!&gk%_b!W!eXj[dk['(!Z%_dj[dj[h!kd[!fheY�Zkh[!
`kZ_Y_W_h[!i[!hWffehjWdj!�!Y[i!X_[di!Z[lWdj!b[!jh_XkdWb!
Z[! \W_bb_j[! &Wb*! /,&-'U''*! ! >d! _dlegkWdj! Y[i! Z_ife)
i_j_edi! b�]_ibWj_l[i! [j! b[i! h�fWhWj_edi! gk%[bb[i! fh�)
le_[dj(!b[!iodZ_Y!i_jk[!cWd_\[ij[c[dj!iW!h�YbWcWj_ed!
ZWdi!b[!YWZh[!Z[!bW!Ee_*!!Oe_h!HV!=R]Rij!?_eVcZ`cd(!
fh�Y_j�(!b[!`k][!AekbZ[d(!f*!-007!CR_TZ_Z(!fh�Y_j�(!b[!
`k][!<WjpcWd(!f*!.1,).1-7!HV!6e]Rd!Bf^SVc(!fh�Y_j�(!
b[!`k][!K_d\h[j(!f*!./0*

! Eehigk[! b[i! \W_ji!i[hedj!Yeddki![j!gk[!bW!fei_)
j_ed! Z[i! fWhj_[i! ikh! b[i! gk[ij_edi! [d! b_j_][! i[hedj!
fh�Y_i�[i(! _b! _dYecX[hW! Wk! jh_XkdWb! Z[! \W_bb_j[!
Z[! Akbb! Z%[nWc_d[h! bW! h[gk�j[! [d! h[Yeklh[c[dj!
Z[!X_[di!fekh!Z�j[hc_d[h!i_!kd!�b�c[dj!fWhj_Ykb_[h!
Z[i! Z_l[hi[i! Z[cWdZ[i! Zk! iodZ_Y! �Y^Wff[! �! iW!
Yecf�j[dY[*!!Iekh!b[!cec[dj(!_b!ik\uj!Z[!YedYbkh[!
gk[! bW! Z[cWdZ[! Zk! iodZ_Y! i[! hWffehj[! [ii[dj_[b)
b[c[dj! �! bW! \W_bb_j[(! fekh! b[i!cej_\i! gk[! `%W_! Z�`�!
[nfei�i*! ! =Wdi! b%�jWj! WYjk[b! Zk! Zeii_[h! &_b! i%W]_j!
Z%kd[!h[gk�j[!fh�b_c_dW_h['(!deki!d[!fekledi!Wbb[h!
fbki!be_d*

! 9i!je!j^[!9pYe!i^Wh[i(!j^[!jhkij[[!ijWj[i!_d!fWhW*!
-,-! e\! _ji! f[j_j_ed! j^Wj! _j! YbW_ci! s-.1(,,,! i^Wh[i!
e\!9pYe!F_d_d]!<ehfehWj_ed!m^_Y^!^WZ!W!lWbk[!Wj!
.*3,"!<Zd!ZebbWhi!f[h!i^Wh[x*

! >gkWbbo!i_]d_uYWdjbo(!j^[!Wff[bbWdj!WYademb[Z][i!
j^Wj!j^[!]_ij!e\!j^[!WYj_ed!W]W_dij!_j!_i!j^[!Z[b_l[ho!kf!
e\!j^[!i^Wh[i*!!Bj!iWoi!Wj!fWhW*!.1!e\!_ji!\WYjkc6

! TMK9GLE9MBHGU!!Bj!i[[ci!j^Wj!j^[!jhkij[[%i!YbW_c!_i!W!
h[Wb!WYj_ed!hWj^[h!j^Wd!W!f[hiedWb!ed[!i_dY[!j^[!jhkij[[!_i!
fh_cWh_bo! i[[a_d]! j^[! h_]^ji! je!-.1(,,,! i^Wh[i! e\!9pYe!
WdZ!/(1,,(,,,! i^Wh[i!WdZ!0(,,,(,,,!mWhhWdji!e\!LWdek!
&i[[! _d!fWhj_YkbWh!fWhW]hWf^i!51(!54(!55!WdZ!-,.!e\! j^[!
jhkij[[%i!f[j_j_ed'*

! M^[!fWhj_[i!j^[h[\eh[!i[[c!je!W]h[[(!Z[if_j[!iec[!
eX\kiYWj_d]!bWd]kW][!!_d!j^[!jhkij[[%i!f[j_j_ed(!j^Wj!
j^[!Xkba!e\!j^[!jhkij[[%i!YbW_c!_i!fhef[hbo!Y^WhWYj[h)
_p[Z!Wi!W!YbW_c!je!if[Y_uY!fhef[hjo!e\!j^[!XWdahkfj!
m^_Y^! _i! X[_d]!mhed]\kbbo! m_j^^[bZ! Xo! j^[! Wff[b)
bWdj*! !9i! ikY^(! j^[! jhkij[[! _i! [dj_jb[Z! je! YbW_c! j^[!
i^Wh[i!WdZ!mWhhWdji!&i*!-3&-''!WdZ(!m_j^!j^[!f[hc_i)
i_ed!e\! j^[! _dif[Yjehi! &m^_Y^! _j! eXjW_d[Z'! je!Xh_d]!
W! b[]Wb! fheY[[Z_d]! _d! h[bWj_ed! j^[h[je! _d! j^[! XWda)
hkfjYo!Yekhj! &i*!/,&-'&U''*! !M^[! jhkij[[(! h[bo_d]!ed!
j^[i[! ijWjkjeho! fhel_i_edi! WdZ! h[c[Z_[i(! Yb[Whbo!
Xh_d]i! _ji! YbW_c! m_j^_d! j^[! 9Yj*! ! L[[! HV! =R]Rij!
?_eVcZ`cd(! dfacR(! aVc! AekbZ[d! C*(! Wj! f*! -007! CR_'
TZ_Z(!dfacR(!aVc!<WjpcWd!C*(!Wj!ff*!.1,)1-7!HV!6e]Rd!
Bf^SVc(!dfacR(!aVc!K_d\h[j!C*(!Wj!f*!./0*

! Bj!m_bb!X[!\eh!j^[!XWdahkfjYo!Yekhj!_d!Akbb!je!iYhk)
j_d_p[!j^[!f[j_j_ed!m^[d!j^[!\WYji!Wh[!ademd!WdZ!j^[!
fWhj_[i%!fei_j_edi!ed!j^[!_iik[i!Wh[!YbWh_u[Z!je!Z[j[h)
c_d[!m^[j^[h!Wdo!fWhj_YkbWh![b[c[dj!e\!j^[!jhkij[[%i!
ckbj_fb[! YbW_ci! \Wbbi! ekji_Z[! _ji! `kh_iZ_Yj_ed*! ! ?eh!
fh[i[dj!fkhfei[i(!_j!_i!ik\uY_[dj!je!^ebZ!j^Wj!j^[!Xkba!
e\! j^[! jhkij[[%i! YbW_c! _i! Ye]d_pWXb[! _d! XWdahkfjYo!
\eh!j^[!h[Wiedi!fh[l_ekibo!Z_iYkii[Z*!!Hd!j^[!fh[i[dj!
ijWj[!e\!j^[!h[YehZ!&j^_i!X[_d]!W!fh[b_c_dWho!cej_ed'(!
m[!YWd!]e!de!\khj^[h*
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1*! C|^V! d#Z]! RgRZe! a]VZ_V! Ve! V_eZ{cV! T`^aveV_TV!
a`fc! V_eV_UcV! ]R!acvdV_eV!RWWRZcV&! ]V! ! ecZSf_R]!
UV! WRZ]]ZeV! UV! >f]]! RfcRZe'Z]! Uu! cV_g`jVc! ]V!
U`ddZVc!Rf!ecZSf_R]!RjR_e!]R!^|^V!T`^aveV_TV!
V_!^ReZ{cV!UV!WRZ]]ZeV!z!LR_T`fgVc5

! E[! jh_XkdWb! f[kj(! &_'! i%_b! [ij! YedlW_dYk! gk[! b[i!
W\\W_h[i! Zk! \W_bb_! f[kl[dj! �jh[! WZc_d_ijh�[i! Z%kd[!
cWd_�h[!fbki!�Yedec_gk[!ZWdi!kd!Wkjh[!Z_ijh_Yj!ek!
ZWdi!kd[!Wkjh[!Z_l_i_ed!Z[i!\W_bb_j[i!ek!&__'!fekh!t kd!
Wkjh[!cej_\!ik\uiWdj y(!h[dleo[h!t Z[i!fheY�Zkh[i y!
[d!Yekhi!Z[lWdj!bk_!�!b%Wkjh[!Z_ijh_Yj!ek!Z_l_i_ed!Z[!
\W_bb_j[!&fWh*!-43&3''*

! E[!fWhW]hWf^[!-43&3'!�jWXb_j!kd[!c�j^eZ[!fekh!
h[dleo[h!Z[i!fheY�Zkh[i![djh[!Z_\\�h[dji!jh_XkdWkn!
Z[! \W_bb_j[!Wk!<WdWZW*! !Hd!l[hhW!fbki! be_d!gk[!Y[!
fWhW]hWf^[!iekb�l[!Z[i!gk[ij_edi!Z_\\�h[dj[i!Z[!bW!
i_jkWj_ed!_dj[hdWj_edWb[!fWhj_Ykb_�h[![d!YWki[!ZWdi!
>`]e! 8RcX`! IjdeV^d(! fh�Y_j�(! h[dZk! i_ckbjWd�)
c[dj*

! E[! `k][! Z[i! h[gk�j[i! W! [n[hY�! ied! fekle_h! Z_i)
Yh�j_eddW_h[! [d! h[\kiWdj! Z%ehZedd[h! b[! h[dle_! [d!
b%[if�Y[*! ! E%Wff[bWdj[! Ze_j! ZedY! Z�cedjh[h! gk[!
Y[jj[! Z�Y_i_ed! [ij! [djWY^�[! Z%kd[! [hh[kh! Z[! Zhe_j!
ek! Z[! fh_dY_f[! ek! Z[! b%ec_ii_ed! Z[! fh[dZh[! [d!
Yedi_Z�hWj_ed! kd! �b�c[dj! fh�fedZ�hWdj 6 >RcV]'
\Z_! T(! K_ZgVcdZev! UV! HVXZ_R(! T-535U! .! K*<*L*! 12-(!
f*!144*!!E[i!Z�Y_i_edi!HV!BZ`_d!9#Ec!BevV!&-521'(!
4!<*;*K*!&G*L*'!-3-!&<*L*!Jk�*'(![j!HV!C(!F`]]RT\!
BevV!&-535'(!/,!<*;*K*!&G*L*'!.12!&<*L*!Jk�*'(!edj!
h[Yeddk! bW!fehj�[!Z[!Y[!fekle_h!Z_iYh�j_eddW_h[![d!
cWj_�h[!Z[!\W_bb_j[*

! E%Wff[bWdj[! W\uhc[! gk[! b[i! Yekhi! Z%_dijWdY[!
_d\�h_[kh[!edj!Yecc_i!kd[![hh[kh(!jWdj!ikh!b[!fbWd!Zk!
Zhe_j!gk[!ikh!Y[bk_!Z[i!fh_dY_f[i*!!L[bed!b%Wff[bWdj[(!
[bb[i!edj!Yecc_i!kd[![hh[kh!Z[!Zhe_j!fWhY[!gk[!b%Whj*!
/-04!Zk!8`UV!TZgZ]!Uf!GfvSVT!eXb_][W_j!b[!jh_XkdWb!
Z[!\W_bb_j[!�!i[!Z�YbWh[h!_dYecf�j[dj!lk!b[i!YbWki[i!
t Z%�b[Yj_ed!Z[!\eh y*!!IWh!W_bb[khi(![bb[i!edj!Yecc_i!
kd[![hh[kh!Z[!fh_dY_f[!fWhY[!gk%_b!d%[n_ij[!WkYkd!b_[d!
_cfehjWdj![djh[!b[!b_j_][![j!bW!fhel_dY[!Z[!Jk�X[Y*!!�!
Y[j! �]WhZ(! b%Wff[bWdj[! _dlegk[! b[i! Z�Y_i_edi!7`fc'
bfV! 8`_df^Vc! ;]VTec`_ZTd! $Ij_UZT! UV%(! C*>*! 5-)
-,0,!&<*L*'(![j!6^TYV^!Fc`UfTed!?_T(!T(!8`]`^SZV'
7cZeR__ZbfV! $M`c\Vcd#! 8`^aV_dReZ`_! 7`RcU%(!
T-55/U!-!K*<*L*!453*

1*! ;gV_!ZW!<f]]j!8]`eYVU!hZeY!@fcZdUZTeZ`_!e`!>VRc!
JYZd! 8RdV&! IY`f]U! eYV! 7R_\cfaeTj! 8`fce! Z_!
>f]]!DVgVceYV]Vdd!>RgV!JcR_dWVccVU!eYV!<Z]V!e`!
eYV!8`fce!;iVcTZdZ_X!8`f_eVcaRce!7R_\cfaeTj!
@fcZdUZTeZ`_!Z_!LR_T`fgVc5

! B\!f[hikWZ[Z!j^Wj!j^[!W\\W_hi!e\!j^[!XWdahkfj!YekbZ!
X[! &_'! ceh[! [Yedec_YWbbo! WZc_d_ij[h[Z! _d! Wdej^[h!
XWdahkfjYo!Z_ijh_Yj!eh!Z_l_i_ed!eh!&__'!\eh!sej^[h!ik\)
uY_[dj!YWki[x(!j^[!XWdahkfjYo!Yekhj!_i!Wkj^eh_p[Z!je!
jhWdi\[h!sWdo!fheY[[Z_d]ix!f[dZ_d]!X[\eh[!_j!je!j^[!
ej^[h!XWdahkfjYo!Z_ijh_Yj!eh!Z_l_i_ed!&i*!-43&3''*!!

! L[Yj_ed! -43&3'! fhel_Z[i! W! c[j^eZ! \eh! jhWdi\[h)
h_d]! fheY[[Z_d]i! X[jm[[d! j^[! lWh_eki! XWdahkfjYo!
Yekhji!_d!<WdWZW*!!9i!Z_iYkii[Z!X[bem(!_j!hW_i[i!Z_\)
\[h[dj!_iik[i!j^Wd!j^[!if[Y_uY!_dj[hdWj_edWb!i_jkWj_ed!
Z[Wbj!m_j^! _d! >`]e! 8RcX`!IjdeV^d(! dfacR(! h[b[Wi[Z!
YedYkhh[djbo*

! M^[!cej_edi!̀ kZ][![n[hY_i[Z!̂ _i!Z_iYh[j_ed!W]W_dij!
cWa_d]!W!jhWdi\[h!ehZ[h!_d!j^_i!YWi[*!!M^[!Wff[bbWdj!
ckij!j^[h[\eh[!i^em!Wd![hheh!e\!bWm!eh!fh_dY_fb[!eh!
\W_bkh[!je!jWa[!_dje!Yedi_Z[hWj_ed!W!cW`eh![b[c[dj!_d!
j^[!Z[j[hc_dWj_ed!e\!j^[!YWi[6 >RcV]\Z_!g(!K_ZgVc'
dZej!`W!HVXZ_R(!T-535U!.!L*<*K*!12-(!Wj!f*!144*!!M^[!
iYef[! e\! j^_i! Z_iYh[j_ed! _d! XWdahkfjYo! YWi[i! mWi!
h[Ye]d_p[Z!_d!HV!BZ`_d!9%Ec!BevV!&-521'(!4!<*;*K*!
&G*L*'!-3-!&Jk[*!Lkf*!<j*'(!WdZ!HV!C(!F`]]RT\!BevV!
&-535'(!/,!<*;*K*!&G*L*'!.12!&Jk[*!Lkf*!<j*'*

! M^[!Wff[bbWdj!iWoi!j^[!Yekhji!X[bem![hh[Z!_d!Xej^!
bWm! WdZ! fh_dY_fb[*! ! M^[o! [hh[Z! _d! bWm(! _j! Wh]k[i(!
X[YWki[! Whj*! /-04! e\! j^[! 8ZgZ]! 8`UV! `W! GfvSVT!
h[gk_h[Z! j^[! XWdahkfjYo! Yekhj! je! Z[Yb_d[! `kh_iZ_Y)
j_ed! _d!b_]^j!e\! j^[!sY^e_Y[!e\!\ehkcx!YbWki[i(!WdZ!
j^[o![hh[Z!_d!fh_dY_fb[!X[YWki[!j^[h[!_i!de!ikXijWd)
j_Wb! Yedd[Yj_ed! X[jm[[d! j^[! Z_ifkj[! WdZ! j^[! Ihel)
_dY[!e\!Jk[X[Y*!!Bd!j^_i!h[]WhZ(!_j!h[b_[i!ed!7`fcbfV!
8`_df^Vc!;]VTec`_ZTd!?_T(!$Ij_UZT!UV%(!C*>*!5-)-,0,!
&Lkf*! <j*'(! WdZ! 6^TYV^! Fc`UfTed! ?_T(! g(! 7cZeZdY!
8`]f^SZR! $M`c\Vcd#!8`^aV_dReZ`_!7`RcU%(! T-55/U!
-!L*<*K*!453*
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&_'! EW!YbWki[!Z%�b[Yj_ed!Z[!\eh

! E%Wff[bWdj[! j[dj[! Z[! Z�cedjh[h! gk[! b[i! h�]b[i!
Wffb_YWXb[i! i[! jhekl[dj! ZWdi! b[! 8`UV! TZgZ]! Uf!
GfvSVT(! dejWcc[dj! �! b%Whj*! /-04(! gk_! fh�le_j! [d!
fWhj_[!gk[ 6

* * *! b[i! Wkjeh_j�i! gk�X�Ye_i[i! d[! iedj! fWi! Yecf�j[dj[i!
behigk[!b[i!fWhj_[i!edj!Y^e_i_(!fWh!Yedl[dj_ed(!Z[!iekc[j)
jh[! b[i! b_j_][i!d�i!ek!�!dW�jh[![djh[![bb[i(! �!fhefei!Z%kd!
hWffehj! `kh_Z_gk[!Z�j[hc_d�(!�!kd[!Wkjeh_j�!�jhWd]�h[!ek!
�!kd!WhX_jh[(! �!ce_di!gk[! b[!Z�\[dZ[kh!d%W_j! h[Yeddk! bW!
Yecf�j[dY[!Z[i!Wkjeh_j�i!gk�X�Ye_i[i*

! E%Wh]kc[dj!\edZ�!ikh!b%�b[Yj_ed!Z[!\eh![ij!cWb^[k)
h[ki[c[dj!cWb!\edZ�(!jWdj![d!\W_j!gk%[d!Zhe_j*!Iekh!
Y[!gk_![ij!Z[i!\W_ji(!b[i!i[kbi!YedjhWji!f[hj_d[dji!iedj!
Y[kn!Wkngk[bi!>W]b[!�jW_j!fWhj_[*!!EW!YbWki[!.4!u]k)
hWdj!Wk!YedjhWj!Z[!udWdY[c[dj!Zk!3!`k_d!-552![j!bW!
YbWki[!.,!Zk!YedjhWj!Z[!i[hl_Y[i!Z[!][ij_ed!d[!Yedi)
j_jk[dj! h_[d! Z[! fbki! gk[! b%[nfh[ii_ed! Zk! Y^e_n! Z[i!
be_i!Wffb_YWXb[i*!!E[i!jh_XkdWkn!gk�X�Ye_i!iedj!fWh)
\W_j[c[dj!YWfWXb[i!Z%Wffb_gk[h!b[i!be_i!Z[!bW!<ebec)
X_[);h_jWdd_gk[*!!E[!i[di!Z[!bW!YbWki[!-3!Zk!YedjhWj!
Z%[cfhkdj!ieki!\ehc[!Z[!Z�X[djkh[!Z[!bW!P[ij!9\h_)
YWd!@ebZ!$!>nfbehWj_ed!L*9*!YedYbk!b[!5!We~j!-552!
[ij! ce_di! YbW_h(! cW_i(! Yecc[! 9pYe! d%o! �jW_j! fWi!
fWhj_[![j!d[!f[kj!ZedY!fWi!�jh[!fekhik_l_[![d!l[hjk!Z[!
Y[!YedjhWj(!i[i!ij_fkbWj_edi!d[!iedj!fWi!f[hj_d[dj[i*

! Iekh!Y[!gk_![ij!Zk!Zhe_j(!_b!i%W]_j!Z[!iWle_h!i_!b[i!
Whj*! /-04! ek! /-/1! Zk! 8`UV! TZgZ]! Uf! GfvSVT! i%Wf)
fb_gk[dj!Z[!gk[bgk[!cWd_�h[!�!bW!fh�i[dj[!_dijWdY[*!!
<[i! Z_ifei_j_edi! d[! jhekl[dj! Wffb_YWj_ed! ZWdi! kd[!
_dijWdY[!Z[lWdj! b[! jh_XkdWb! Z[! \W_bb_j[! gk[!t TZUWdi!
b[i! YWi! ded! fh�lki! fWh! bW! Ee_! ek! b[i! fh�i[dj[i!
h�]b[i y!&H{X]Vd!Xv_vcR]Vd!dfc!]R!WRZ]]ZeV!Ve!]#Z_d`]gR'
SZ]Zev(!Whj*!/'*!!E[!fWhW]hWf^[!-43&3'!fh�le_j![nfb_Y_)
j[c[dj!gk[!b[!h[dle_!d%[ij!ehZedd�!gk[!behigk%_b![ij!
fhekl�!Z[! \W�ed! iWj_i\W_iWdj[!gk%kd[! _dijWdY[! i[hW!
t WZc_d_ijh�T[U! Z%kd[! cWd_�h[! fbki! �Yedec_gk[ y!
ZWdi!kd[!Wkjh[!Z_l_i_ed!ek!ZWdi!kd!Wkjh[!Z_ijh_Yj(!Y[!
gk[!b%Wff[bWdj[!d%W!fWi!iekj[dk(!ek!fekh!t kd!Wkjh[!
cej_\! ik\uiWdj y*! ! E%Wff[bWdj[! fh�j[dZ! gk%_b! \Wkj!
t fh�Y_i[h y!Y[i!ceji!Z[!fehj�[!]�d�hWb[!Wk!ceo[d!
Z[i!Z_ifei_j_edi!fbki!fWhj_Ykb_�h[i!Zk!8`UV!TZgZ]!Uf!
GfvSVT*!!FW_i(!Y[bW![ij!_d[nWYj*!!Bb!\Wkj!h[Yekh_h!Wkn!
h�]b[i!fhel_dY_Wb[i! i[kb[c[dj!t TZUWdi! b[i!YWi!ded!
fh�lki y*!>d!b%[if�Y[(!b[!YWi![ij!fh�lk*!!Hd!d[!f[kj!
ZedY!fWi! \W_h[! Wff[b! Wkn! Z_ifei_j_edi! fWhj_Ykb_�h[i!

&_'! <^e_Y[!e\!?ehkc!<bWki[

! M^[!Wff[bbWdj%i!fe_dj!_i!j^Wj!j^[!Wffb_YWXb[!hkb[i!
Wh[!\ekdZ!_d!j^[!8ZgZ]!8`UV!`W!GfvSVT(!WdZ!_d!fWh)
j_YkbWh!Whj*!/-04!m^_Y^!fhel_Z[i!_d!fWhj!j^Wj6

* * *!W!Jk�X[Y!Wkj^eh_jo!^Wi!de!`kh_iZ_Yj_ed!m^[h[!j^[!fWh)
j_[i(!Xo!W]h[[c[dj(!^Wl[!Y^ei[d!je!ikXc_j!Wbb![n_ij_d]!eh!
\kjkh[!Z_ifkj[i!X[jm[[d!j^[ci[bl[i!h[bWj_d]!je!W!if[Y_u[Z!
b[]Wb!h[bWj_edi^_f!je!W!\eh[_]d!Wkj^eh_jo!eh!je!Wd!WhX_jhW)
jeh(!kdb[ii!j^[!Z[\[dZWdj!ikXc_ji!je!j^[!`kh_iZ_Yj_ed!e\!j^[!
Jk�X[Y!Wkj^eh_jo*

! M^[!Y^e_Y[!e\!\ehkc!eX`[Yj_ed!\W_bi(!m_j^!h[if[Yj(!
Xej^!ed!j^[!\WYji!WdZ!ed!j^[!bWm*!!Bd!j[hci!e\!\WYji(!
j^[! edbo! h[b[lWdj! W]h[[c[dji! Wh[! j^ei[! je! m^_Y^!
>W]b[!mWi!W!fWhjo*! !<bWki[!.4! _d! j^[!Ckd[!3(!-552!
udWdY_d]!W]h[[c[dj!WdZ!YbWki[!.,!e\!j^[!cWdW][)
c[dj! i[hl_Y[i! W]h[[c[dj! Wh[! Xej^! de! ceh[! j^Wd!
Y^e_Y[! e\! bWm! fhel_i_edi*! !M^[! Jk[X[Y! Yekhji! Wh[!
f[h\[Yjbo!WXb[!je!Wffbo!j^[!bWm!e\!;h_j_i^!<ebkcX_W*!!
M^[! _cfehj!e\!YbWki[!-3!e\!j^[!P[ij!9\h_YWd!@ebZ!
$! >nfbehWj_ed! L*9*! Z[X[djkh[! e\!9k]kij! 5(! -552!
_i!ceh[!eXiYkh[(!Xkj! Wi!9pYe! _i!dej! W!fWhjo! je! j^[!
Z[X[djkh[!WdZ!j^[h[\eh[!YWddej!X[!ik[Z!kfed!_j(!_ji!
j[hci!Wh[!_hh[b[lWdj*

! 9i!je!j^[!b[]Wb!_iik[(!j^[!gk[ij_ed!_i!m^[j^[h!Whji*!
/-04!eh!/-/1!e\!j^[!8ZgZ]!8`UV!`W!GfvSVT!^Wl[!Wdo!
Wffb_YWj_ed! je! j^_i!fheY[[Z_d]!Wj!Wbb*! !M^[i[!fhel_)
i_edi!m_bb!edbo!Wffbo!_d!XWdahkfjYo!Yekhj!sT_Ud!YWi[i!
dej!fhel_Z[Z!\eh!_d!j^[!9Yj!eh!j^[i[!Kkb[ix!&7R_\'
cfaeTj!R_U!?_d`]gV_Tj!=V_VcR]!Hf]Vd(!i*!/'*!!M^[!\WYj!
_i! j^Wj! i*! -43&3'! if[Y_uYWbbo! fhel_Z[i! j^Wj! W! jhWdi)
\[h!m_bb!X[!ehZ[h[Z!edbo!m^[h[!j^[h[!_i!iWj_i\WYjeho!
fhee\!j^Wj!W!fheY[[Z_d]!m_bb!X[!sceh[![Yedec_YWbbo!
WZc_d_ij[h[Zx!_d!Wdej^[h!Z_l_i_ed!eh!Z_ijh_Yj(!m^_Y^!
j^[!Wff[bbWdj!Z_Z!dej!Wbb[][(!eh!s\eh!ej^[h!ik\uY_[dj!
YWki[x*! ! M^[! Wff[bbWdj! Wh]k[i! j^Wj! ikY^! ][d[hWb!
mehZi!d[[Z!je!X[!sikffb[c[dj[Zx!Xo!j^[!ceh[!if[)
Y_uY!fhel_i_edi!e\! j^[!8ZgZ]!8`UV!`W!GfvSVT*! !;kj!
j^_i!_i!_dYehh[Yj*!!K[iehj!_i!je!X[!^WZ!je!j^[!fhel_d)
Y_Wb!hkb[i!edbo!sT_Ud!YWi[i!dej!fhel_Z[Z!\ehx*!!A[h[(!
fhel_i_ed!^Wi!X[[d!cWZ[*!!M^[!Zeeh!_i!j^[h[\eh[!dej!
ef[d!je!j^[i[!fWhj_YkbWh!fhel_i_edi!e\!j^[!8ZgZ]!8`UV!
`W!GfvSVT*! !M^_i! _dj[hfh[jWj_ed! e\! i*! /! _i! dej!edbo!
_d[l_jWXb[(!_j!_i!Z[i_hWXb[*!!M^[!8ZgZ]!8`UV!`W!GfvSVT!
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Zk! 8`UV! TZgZ]! Uf! GfvSVT*! ! <[jj[! _dj[hfh�jWj_ed! Z[!
b%Whj*!/![ij!ded!i[kb[c[dj!_d�l_jWXb[(!cW_i!iek^W_jW)
Xb[*!!E[!8`UV!TZgZ]!Uf!GfvSVT!i%Wffb_gk[!�!kd!lWij[!
�l[djW_b!Z[!cWj_�h[i*!!Eehigk[!b[!fWh*!-43&3'!fWhb[!Z[!
t cej_\!ik\uiWdj y(!_b!b[!\W_j!ZWdi!b[!Yedj[nj[!fWhj_)
Ykb_[h!Z[!bW!\W_bb_j[*

! Bb!\Wkj!ZedY!bW_ii[h!Z[!Y�j�!bW!fh[iYh_fj_ed!_dWffb_)
YWXb[!Zk!8`UV!TZgZ]!Uf!GfvSVT![j!i[!fei[h!bW!gk[i)
j_ed!Z[!iWle_h!i_!kd[!YbWki[!Z%�b[Yj_ed!Z[!\eh!Yedij_)
jk[hW_j!kd!t cej_\!ik\uiWdj y!Wk!i[di!Zk!fWh*!-43&3'(!
Z[!iehj[!gk[!b[!`k][!Z[i!h[gk�j[i!WkhW_j!Yecc_i!kd[!
[hh[kh!Z[!Zhe_j![d!d[!bk_!ZeddWdj!fWi![\\[j!ZWdi!b[i!
Y_hYedijWdY[i*! !=%Wfh�i!ce_(! kd! `k][! Z[i! h[gk�j[i!
Z[lhW_j![nWc_d[h!Wl[Y!ie_d!kd[!YbWki[!Z%�b[Yj_ed!Z[!
\eh!&behigk%_b![d![n_ij[!h�[bb[c[dj!kd['(!cW_i!_b!d%[ij!
fWi!b_�!fWh!kd[!j[bb[!YbWki[ 6!C*)@*!<Wij[b(!8R_RUZR_!
8`_oZTe! `W! BRhd! &0[! �Z*! -553'(! f*! .2.).2/*! !Oe_h!
IRcRSZR! T(! m ETVR_ZT!CZ_U`c` q! $JYV%! &-552'(! .2!
;*<*E*K*!&/Z'!-0/!&<*9*'(!b[!`k][!AkZZWhj(!f*!-1/(!
Wkjeh_iWj_ed!Z[!fekhle_!h[\ki�[(!T-553U!.!K*<*L*!n_l7!
L̀ ]\dhRXV_!8R_RUR!?_T(!T(!6fe`!>Rfd!<c`Y]ZTY!BeU((!
T-542U!-!P*P*K*!/4,!&<*9*!9bX*'(!b[!`k][!D[hWdi(!f*!
/4-7!6dY!T(!B]`jU#d!8`ca(!&-55-'(!2!H*K*!&/Z'!./1!
&=_l*!]�d*'(!Yed\*!fWh!&-55.'(!5!H*K*!&/Z'!311!&<*9*'(!
Wkjeh_iWj_ed!Z[!fekhle_!h[\ki�[(!T-55.U!/!K*<*L*!l7!
CRcZeZ^V!JV]VXcRaY!R_U!JV]VaY`_V!8`(!T(!FcV!FcZ_e!
?_T(!&-552'(!-/-!=*E*K*!&0j^'!03-!&<*9*G*)}*'*

&__'! <edi_Z�hWj_edi!Z%_dj�h�j!fkXb_Y

! Bb! i[hW_j! feii_Xb[! Z[! fh�j[dZh[! gk[! b[! fh_dY_f[!
Z%_dj�h�j! fkXb_Y! \Wleh_iWdj! b[! t Yedjh�b[! kd_gk[ y!
Z[i!_dijWdY[i![d!cWj_�h[!Z[!\W_bb_j[![j!i%effeiWdj!�!
b[kh!\hW]c[djWj_ed!YeccWdZ[!gk%ed!Wjjh_Xk[!ce_di!
Z[!fe_Zi!�!kd[!YbWki[!Z%�b[Yj_ed!Z[!\eh!![d!cWj_�h[!Z[!
\W_bb_j[!gk[!ZWdi!b[!Yedj[nj[!Z[i!b_j_][i!Yecc[hY_Wkn!
ehZ_dW_h[i 6! ?_UfdecZR]! FRT\RXZ_X! Fc`UfTed! 8`(! T(!
<̀ ce! FZee! FRT\RXZ_X! ?_eVc_ReZ`_R]&! ?_T((! -2-! 9*.Z!
-5!&IW*!-52,'7!?_!cV!JcVT`(!./5!;*K*!/2!&L*=*G*R*!
-555'(!Yed\*!fWh!.0,!?*/Z!-04!&.Z!<_h*!.,,-'*

! =Wdi!b%Whh�j!HV!C`cRe`cZf^!6Te(!fh�Y_j�(!b[!`k][!
KWdZ!W!fWhb�!Z[i!eX`[Yj_\i!Z%t ehZh[!fkXb_Y y!_cfeh)
jWdji! Z[i! Z_ifei_j_edi! b�]_ibWj_l[i! [d! cWj_�h[! Z[!
\W_bb_j[(!�!bW!f*!02 6

TMK9=N<MBHGU!!�! Y[jj[! fheY�Zkh[! f[kl[dj! i[! hWjjWY^[h!
ded!i[kb[c[dj!bW!ij_]cWj_iWj_ed!Z[!bW!f[hiedd[!cW_i!Z[i!

Wffb_[i! WYheii! W! lWij! hWd][! e\! ikX`[Yji*! ! P^[d! i*!
-43&3'!if[Wai!e\!sik\uY_[dj!YWki[x(!_j!Ze[i!ie!_d!j^[!
if[Y_uY!Yedj[nj!e\!XWdahkfjYo*

! E[Wl_d]!Wi_Z[(!j^[d(!j^[!_dWffb_YWXb[!Z_h[Yj_l[i!e\!
j^[!8ZgZ]!8`UV!`W!GfvSVT(!j^[!gk[ij_ed!_i!m^[j^[h!W!
Y^e_Y[!e\!\ehkc!YbWki[!mekbZ!Wcekdj!je!sik\uY_[dj!
YWki[x!\eh!j^[!fkhfei[!e\!i*!-43&3'!je!j^[![nj[dj!j^Wj!
_j!mekbZ!X[!Wd![hheh!e\!bWm!\eh!j^[!cej_edi!`kZ][!je!
^Wl[!Z[Yb_d[Z!je!]_l[!_j![\\[Yj!_d!j^[!Y_hYkcijWdY[i!
e\!j^_i!YWi[*!!Bd!co!l_[m!W!Y^e_Y[!e\!\ehkc!YbWki[!
&m^[h[! j^[h[! h[Wbbo! _i! ed['! ek]^j! je! X[! jWa[d! _dje!
YWh[\kb!Yedi_Z[hWj_ed!Xo!W!cej_edi!̀ kZ][!Xkj!_j!_i!dej!
X_dZ_d]6 C*)@*! <Wij[b(! 8R_RUZR_! 8`_oZTe! `W! BRhd!
&0j^![Z*!-553'(!Wj!ff*!.2.)2/*!!L[[!IRcRSZR!g(!lETV'
R_ZT!CZ_U`c`p!$JYV%!&-552'(!.2!;*<*E*K*!&/Z'!-0/!
&<*9*'(!aVc!AkZZWhj!C*9*(!Wj!f*!-1/!&b[Wl[!je!Wff[Wb!
h[\ki[Z(!T-553U!.!L*<*K*!n_l'7!L̀ ]\dhRXV_!8R_RUR!
?_T(!g(! !6fe`!>Rfd!<c`Y]ZTY!BeU((! T-542U!-!P*P*K*!
/4,!&9bjW*!<*9*'(!aVc!D[hWdi!C*9*(!Wj!f*!/4-7!6dY!g(!
B]`jU#d!8`ca(!&-55-'(!2!H*K*!&/Z'!./1!&@[d*!=_l*'(!
W\\%Z!&-55.'(!5!H*K*!&/Z'!311!&<*9*'!&b[Wl[!je!Wff[Wb!
h[\ki[Z(!T-55.U!/!L*<*K*!l'7!CRcZeZ^V!JV]VXcRaY!R_U!
JV]VaY`_V!8`(!g(!FcV!FcZ_e!?_T(!&-552'(!-/-!=*E*K*!
&0j^'!03-!&G*L*<*9*'*

&__'! IkXb_Y!Ieb_Yo!<edi_Z[hWj_edi

! Bj!YekbZ!X[!Wh]k[Z!j^Wj!j^[!!fkXb_Y!feb_Yo!\Wlekh)
_d]! W! si_d]b[! Yedjhebx! e\! XWdahkfjYo! fheY[[Z_d]i!
WdZ!effei_j_ed!je!j^[_h!\hW]c[djWj_ed!Z[cWdZi!j^Wj!
W! Y^e_Y[! e\! \ehkc! YbWki[! h[Y[_l[! b[ii[h! [\\[Yj! _d!
XWdahkfjYo!j^Wd!_d!j^[!Yedj[nj!e\!ehZ_dWho!Yecc[h)
Y_Wb! b_j_]Wj_ed6 ?_UfdecZR]! FRT\RXZ_X! Fc`UfTed! 8`(!
g(!<̀ ce!FZee!FRT\RXZ_X!?_eVc_ReZ`_R]&!?_T((!-2-!9*.Z!
-5!&IW*!-52,'7!?_!cV!JcVT`(!./5!;*K*!/2!&L*=*G*R*!
-555'(!W\\%Z!.0,!?*/Z!-04!&.Z!<_h*!.,,-'*

! Bd!HV!C`cRe`cZf^!6Te(!dfacR(!KWdZ!C*!Z_iYkii[Z!
_cfehjWdj!sfkXb_Y!feb_Yox!eX`[Yj_l[i!e\!XWdahkfjYo!
b[]_ibWj_ed(!Wj!f*!026

Me!j^_i!fheY[[Z_d]!dej!edbo!W!f[hiedWb!ij_]cW!cWo!WjjWY^!
Xkj!h[ijh_Yj_edi!ed!\h[[Zec!_d!\kjkh[!Xki_d[ii!WYj_l_jo!cWo!
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YedjhW_dj[i!h[ijh[_]dWdj!iW!b_X[hj�!ZWdi!i[i!WYj_l_j�i!Yec)
c[hY_Wb[i!\kjkh[i*!!EW!h�fWhWj_ed!fekh!b[!Z�X_j[kh!Yedi_ij[!
�!Wddkb[h!i[i!Z[jj[i(!gk_!fekhhW_[dj!Wkjh[c[dj!\W_h[!eXijW)
Yb[!�!iW!h�WZWfjWj_ed!�Yedec_gk[![j!ieY_Wb[*

Oe_h!Wkii_!?_UfdecZR]!6TTVaeR_TV!8`ca(!T(!BR]`_UV(!
T-51.U!.!K*<*L*!-,5(!f*!-.,*

! =Wdi!ied!jhW_j�!ikh!bW!\W_bb_j[(!b[!fhe\[ii[kh!9bX[hj!
;e^�c_[h!Z_j!Y[!gk_!ik_j!Wk!ik`[j!Z[!b%eX`[Yj_\!Z[!bW!
Ee_ 6

! EW! B`Z! dfc! ]R! WRZ]]ZeV! W! fekh! Xkj! Z[! fhej�][h! b[!
Z�X_j[kh(! i[i!Yh�WdY_[hi![j! b%_dj�h�j!fkXb_Y*! !<[i!eX`[Y)
j_\i! edj! jek`ekhi! �j�! fh�i[dji(! cW_i! Wl[Y! kd[! _dj[di_j�!
lWh_WXb[*!!Hd!f[kj!W\uhc[h!iWdi!YhW_dZh[!Z[!i[!jhecf[h!
gk[!fbki!kd[!ieY_�j�!\Wleh_i[!b[!Yh�Z_j![j!ZedY!b%[dZ[j)
j[c[dj(!fbki!bW!b�]_ibWj_ed!WkhW!j[dZWdY[!�!\W_h[!fh_c[h!
b[! iekY_! Z%Wjj�dk[h! b[! iehj! Z[i! Z�X_j[khi! ^edd�j[i! [j!
_d\ehjkd�i*! ! Nd! h�]_c[! gk_! h[fei[! ikh! b%[dZ[jj[c[dj!
Ze_j!Yecfehj[h!kd!ioij�c[!Wkje)h�]kbWj[kh!Z[!iehj[!gk[!
b[i! Z�X_j[khi! Z�\W_bbWdji! fk_ii[dj! �l[djk[bb[c[dj! �jh[!
h�_dj�]h�i! ZWdi! b[! ioij�c[! [j! h[Z[l[d_h! Z[i! �b�c[dji!
fheZkYj_\i*

&<RZ]]ZeV!Ve!Z_d`]gRSZ]Zev!&-55.'(!leb*!-(!f*!04'

! >d!YWi!Z[!Yedv_j(!ed!fekhhW_j!i%Wjj[dZh[!�!Y[!gk[!
bW!c_i[![d!|klh[!Z[!Y[i!fh_dY_f[i!Z%_dj�h�j!fkXb_Y!
W_j!fh_eh_j�!ikh!b[i!Yedl[dj_edi!fh_l�[i!Z%�b[Yj_ed!Z[!
\eh(!Yecc[!b%W![\\[Yj_l[c[dj!YedYbk!b[!`k][!KeX[hj!
Z[!bW!<ekh!Z%Wff[b!Zk!Jk�X[Y*!!Nd[!ef_d_ed!i[c)
XbWXb[![ij![nfh_c�[!ZWdi!B*!?*!?b[jY^[h(!?_d`]gV_Tj!
Z_! FcZgReV! ?_eVc_ReZ`_R]! BRh! &-555'(! f*! 03(! dej[!
3/ 6

TMK9=N<MBHGU!!TEU[i! WhhWd][c[dji! YedjhWYjk[bi! fh_l�i!
[djh[! b[i! fWhj_[i! d[! f[kl[dj! Wle_h! fh�i�WdY[! ikh! b%[n[h)
Y_Y[!Z[! bW! Yecf�j[dY[![d!cWj_�h[!Z[! \W_bb_j[(!gk_![ij!Zk!
ZecW_d[!Z[!b%ehZh[!fkXb_Y![j!i[hj!kd[!fbki!lWij[!]Wcc[!
Z%_dj�h�ji!o!Yecfh_i(![d!Xekj!Z[!b_]d[(!Y[kn!Z[!bW!ieY_�j�!
ZWdi!ied![di[cXb[*

Bb! [n_ij[! jekj[\e_i!Wkn!}jWji)Nd_i!kd!YekhWdj! `kh_i)
fhkZ[dj_[b!YedjhW_h[!fehjWdj!gk[(!h�]b[!]�d�hWb[(!kd!
iodZ_Y!Z[! \W_bb_j[! gk_! [d]W][!kd! h[Yekhi! \edZ�! ikh!
kd[! Yedl[dj_ed! YecfehjWdj! kd[! YbWki[! Z%�b[Yj_ed!
Z[!\eh!Z[lhW_j!�jh[!b_�!fWh!Y[jj[!YbWki[!ZWdi!bW!c�c[!
c[ikh[!gk[!b[i!fWhj_[i!gk_!b%edj!ij_fkb�[ 6!le_h!8`Rd'
eR]!IeVV]!8`ca(!T(!JZ]XY^R_!MYVV]RScRe`c!BeU((!3,5!
?*.Z! -5,! &/Z! <_h*! -54/'7! ?_! cV! 9ZRk! 8`_ecRTeZ_X&!
?_T((!4-3!?*.Z!-,03!&/Z!<_h*!-543'(![j!>Rjd!R_U!8`(!
T(!CVccZ]]!Bj_TY(!441!?*.Z!--05!&/Z!<_h*!-545'*

h[ikbj*!!M^[!h[b_[\!je!j^[!Z[Xjeh!Yedi_iji!_d!j^[!YWdY[bbWj_ed!
e\!Z[Xji!m^_Y^(!ej^[hm_i[(!c_]^j![\\[YjkWbbo!fh[l[dj!^_c!
\hec!h[^WX_b_jWj_d]!^_ci[b\![Yedec_YWbbo!WdZ!ieY_Wbbo*

L[[! Wbie! ?_UfdecZR]! 6TTVaeR_TV! 8`ca(! g(! BR]`_UV(!
T-51.U!.!L*<*K*!-,5(!Wj!f*!-.,*

! Bd! ^_i! jh[Wj_i[! ed! XWdahkfjYo(! Ihe\[iieh! 9bX[hj!
;e^�c_[h!ijWj[i!ed!j^[!fkhfei[!e\!j^[!9Yj6

! TMK9GLE9MBHGU! !M^[!fkhfei[!e\!j^[!7R_\cfaeTj!6Te!
_i!je!fhej[Yj!j^[!Z[Xjeh(!^_i!eh!^[h!Yh[Z_jehi!WdZ!j^[!fkXb_Y!
_dj[h[ij*!!M^[i[!eX`[Yj_l[i!^Wl[!WbmWoi!X[[d!fh[i[dj!Xkj!
je!lWho_d]!Z[]h[[i*! ! Bj! YWd!X[!ijWj[Z!m_j^!Y[hjW_djo! j^Wj!
j^[! ceh[! W! ieY_[jo! fhecej[i! Yh[Z_j! WdZ! j^[h[\eh[! Z[Xj(!
j^[!ceh[!j^[!b[]_ibWj_ed!m_bb!j[dZ!je!]_l[!fh_eh_jo!je!Wbb[)
l_Wj_d]!j^[!bej!e\!^ed[ij!WdZ!^Wfb[ii!Z[Xjehi*!!9!iY^[c[!
XWi[Z!ed!Z[Xj!ckij! _dYbkZ[!W! i[b\)h[]kbWj_d]!ioij[c!ie!
j^Wj! Z[\Wkbj_d]! Z[Xjehi! cWo! [l[djkWbbo! X[! h[_dj[]hWj[Z!
_dje! j^[! ioij[c! WdZ! X[Yec[! fheZkYj_l[! [b[c[dji! edY[!
W]W_d*

&<RZ]]ZeV!Ve!Z_d`]gRSZ]Zev!&-55.'(!leb*!-(!Wj!f*!04'

! M^[! _cfb[c[djWj_ed! e\! j^[i[! fkXb_Y! feb_Y_[i!
c_]^j! X[! [nf[Yj[Z! je! jWa[! fh_eh_jo! el[h! fh_lWj[!
sY^e_Y[!e\!\ehkcx!W]h[[c[dji!m^[h[!j^[!jme!Yec[!
_dje! Yedv_Yj(! Wi! _dZ[[Z! KeX[hj! C*9*! YedYbkZ[Z! _d!
j^[!Jk[X[Y!<ekhj!e\!9ff[Wb*!9!i_c_bWh!fei_j_ed! _i!
[nfh[ii[Z! _d! B*! ?*! ?b[jY^[h(! ?_d`]gV_Tj! Z_! FcZgReV!
?_eVc_ReZ`_R]!BRh!&-555'(!Wj!f*!03(!\d*!3/6

TIUh_lWj[! YedjhWYjkWb! WhhWd][c[dji! X[jm[[d! fWhj_[i!
YWddej!fh[lW_b!el[h! j^[![n[hY_i[!e\!XWdahkfjYo! `kh_iZ_Y)
j_ed(!m^_Y^!X[bed]i!je!j^[!h[Wbc!e\!fkXb_Y!feb_Yo(!i[hl_d]!
W!m_Z[h!ifh[WZ!e\!_dj[h[iji!_dYbkZ_d](!kbj_cWj[bo(!j^ei[!e\!
ieY_[jo!Wj!bWh][*

Bd!j^[!Nd_j[Z!LjWj[i(!^em[l[h(!j^[h[!_i!W!Yecf[j_d]!
XeZo!e\!`kZ_Y_Wb!ef_d_ed!j^Wj!W!jhkij[[!_d!XWdahkfjYo!
m^e!ik[i!ed!Wd!W]h[[c[dj!YedjW_d_d]!W!\ehkc!i[b[Y)
j_ed!YbWki[!i^ekbZ(! Wi!W!][d[hWb! hkb[(!X[!XekdZ!Xo!
j^Wj!YbWki[!je!j^[!iWc[![nj[dj!Wi!j^[!fWhj_[i!j^[h[je6!
i[[!8`RdeR]!IeVV]!8`ca(!g(!JZ]XY^R_!MYVV]RScRe`c!
BeU((!3,5!?*.Z!-5,!&/Z!<_h*!-54/'7!?_!cV!9ZRk!8`_'
ecRTeZ_X&! ?_T*(! 4-3! ?*.Z! -,03! &/Z! <_h*! -543'(! WdZ!
>Rjd!R_U!8`(!g(!CVccZ]]!Bj_TY(!441!?*.Z!--05!&/Z!
<_h*!-545'*
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! L[bed!ce_(!fekh!b[i!cej_\i!Z�`�![nfei�i(!bW!YbWki[!
Z%�b[Yj_ed!Z[!\eh!Yedij_jk[hW_j!kd!\WYj[kh!_cfehjWdj!
fekh! b%Wffb_YWj_ed!Zk!fWh*!-43&3'(!cW_i! _b!d[!i[hW_j!
fWi!Z�j[hc_dWdj!ZWdi!b[!Yedj[nj[!Z[i!fh_dY_f[i!Z%_d)
j�h�j!fkXb_Y![nfh_c�i!ZWdi!bW!Ee_*

! Ok! cW! YedYbki_ed! gk[! b%Wff[bWdj[! d[! X�d�uY_[!
fWi!Z%kd[!YbWki[!Z%�b[Yj_ed!Z[!\eh![d!b%[if�Y[(!_b!d%o!
W! fWi! b_[k! gk[! `%[djh[fh[dd[! b%[nWc[d! Z[! bW! gk[i)
j_ed!Z[!iWle_h!i%_b!o!W!_Y_!Yedv_j![djh[!b[!Y^e_n!fh_l�!
[j!b%_dj�h�j!fkXb_Y![j(!b[!YWi!�Y^�Wdj(!gk[b!fe_Zi!Ze_j!
�jh[!WYYehZ�!�!b%�b[Yj_ed!Z[!\eh![d!h[]WhZ!Z[i!\WYj[khi!
Z%_dj�h�j!fkXb_Y!�dedY�i!ZWdi!6^TYV^(!fh�Y_j�(!ZWdi!
b[!YWZh[!Zk!fWh*!-43&3'!Z[!bW!Ee_*

! >d! Xekj! Z[! b_]d[(! b%Wff[bWdj[! [ij! _dYWfWXb[! Z[!
Z�cedjh[h!gk[! b[! `k][!Z[i! h[gk�j[i! W! Yecc_i!kd[!
[hh[kh!Z[!Zhe_j![d!h[\kiWdj!Z[!h[dleo[h!b%_dijWdY[!�!
OWdYekl[h*

&___'!E%[hh[kh!Z[!fh_dY_f[

! L[! \edZWdj! ikh! b%Whh�j!6^TYV^(! fh�Y_j�(! b%Wff[)
bWdj[!fh�j[dZ!gk[! b[!b_j_][!WYjk[b!W!ied! b_[d!b[!fbki!
h�[b![j!b[!fbki!_cfehjWdj!Wl[Y!bW!<ebecX_[);h_jWdd_)
gk[![j!gk[!b[!`k][!Z[i!h[gk�j[i!W!Yecc_i!kd[![hh[kh!
Z[!fh_dY_f[![d!d[!fh[dWdj!fWi![d!Yedi_Z�hWj_ed!Y[h)
jW_di! \WYj[khi! f[hj_d[dji! fekh! j_h[h! bW! YedYbki_ed!
_dl[hi[*

! >dYeh[! kd[! \e_i(! `%[ij_c[!gk[! Y[jj[! fei_j_ed! [ij!
_dZ�\[dZWXb[![d!\W_j![j![d!Zhe_j*

! >d! fh[c_[h! b_[k(! Yecc[! `[! b%W_! Z�`�! Z_j(! _b! \Wkj!
Wffb_gk[h![d!b%[if�Y[!bW!c�j^eZ[!ik_l_[!ZWdi!b%Whh�j!
6^TYV^![d! j[dWdj!fb[_d[c[dj!Yecfj[!Zk!Yedj[nj[!
Z[! bW! b�]_ibWj_ed! YWdWZ_[dd[! [d!cWj_�h[! Z[! \W_bb_j[*!!
E[! fh�i[dj! fekhle_! fehj[! ikh! b%Wjjh_Xkj_ed! Z%kd[!
W\\W_h[!Z[!\W_bb_j[!fWhj_Ykb_�h[!�!kd!jh_XkdWb!�!b%_dj�)
h_[kh!Z%kd!i[kb!h�]_c[!dWj_edWb!Z[!\W_bb_j[!Yh��!fWh!bW!
Ee_*! !<ecc[! b[!Z�cedjh[! b%Whh�j!>`]e!8RcX`! Ijd'
eV^d(!fh�Y_j�(!b%[nWc[d!Z[!b%Wjjh_Xkj_ed!Z%kd[!W\\W_h[!
YecfehjWdj!Z_\\�h[dji!Wif[Yji! &f*![n*(!kd!Wif[Yj!Z[!
Zhe_j! cWh_j_c[! [j! kd! Wif[Yj! Z[! Zhe_j! Z[! bW! \W_bb_j['!
[djh[!b[i!jh_XkdWkn!YWdWZ_[di![j!b[i!jh_XkdWkn!�jhWd)
][hi(!Wiik`[jj_i!�!Z[i!h�]_c[i!\ehj!Z_\\�h[dji(!dejWc)
c[dj!ikh!b[!fbWd!b�]_ibWj_\(!f[kj!iekb[l[h!Z_l[hi!fhe)
Xb�c[i*

! Bd! co! l_[m(! \eh! j^[! h[Wiedi! fh[l_ekibo! c[d)
j_ed[Z(!j^[!Y^e_Y[!e\!\ehkc!YbWki[!mekbZ!X[!W!i_])
d_uYWdj!\WYjeh!kdZ[h!i*!-43&3'!Xkj!dej(!_d!j^[!Yedj[nj!
e\!j^[!fkXb_Y!feb_Y_[i![nfh[ii[Z!_d!j^[!9Yj(!W!Yedjheb)
b_d]!\WYjeh*

! Bd!b_]^j!e\!co!YedYbki_ed!j^Wj!j^[!Wff[bbWdj!Ze[i!
dej!^Wl[!j^[!X[d[uj!e\!W!sY^e_Y[!e\!\ehkcx!YbWki[(!
B! d[[Z! dej! kdZ[hjWa[! j^[! [n[hY_i[! e\! Yedi_Z[h_d]!
m^[j^[h! _d! j^_i! YWi[! j^[h[! _i! Wdo! Yedv_Yj! X[jm[[d!
fh_lWj[! Y^e_Y[! WdZ! fkXb_Y! _dj[h[ij(! WdZ! _\! ie(! ^em!
sY^e_Y[! e\! \ehkcx! Yedi_Z[hWj_edi! i^ekbZ! X[! XWb)
WdY[Z! _d! j^_i! YWi[! W]W_dij! 6^TYV^(! dfacR(! WdZ!
fkXb_Y! _dj[h[ij! \WYjehi! m_j^_d! j^[! \hWc[meha! e\! i*!
-43&3'!e\!j^[!9Yj*

! M^[!Xejjec!b_d[!_i!j^Wj!!j^[!Wff[bbWdj!_i!kdWXb[!je!
i^em!j^Wj!j^[!cej_edi!`kZ][!Yecc_jj[Z!Wdo![hheh!e\!
bWm!_d!Z[Yb_d_d]!je!jhWdi\[h!j^[!fheY[[Z_d]!je!OWd)
Yekl[h*

&___'!>hheh!e\!Ih_dY_fb[

! M^[!Wff[bbWdj(!h[bo_d]!ed!6^TYV^(!dfacR(!Wh]k[i!
j^Wj! j^_i! Z_ifkj[! ^Wi! _ji! ceij! h[Wb! WdZ! ikXijWd)
j_Wb! Yedd[Yj_ed! je! ;h_j_i^! <ebkcX_W(! WdZ! j^Wj! j^[!
cej_edi!`kZ][![hh[Z!_d!fh_dY_fb[!_d!_]deh_d]!h[b[lWdj!
\WYjehi!_d!Yec_d]!je!j^[!effei_j[!YedYbki_ed*

! 9]W_d(!m_j^!h[if[Yj(!B!Ze!dej!j^_da!j^_i!fei_j_ed!_i!
ikijW_dWXb[!ed!j^[!bWm!eh!j^[!\WYji*

! Bd!j^[!uhij!fbWY[(!Wi!ijWj[Z(!j^[!6^TYV^!WffheWY^!
^Wi!je!X[!Wffb_[Z!^[h[!m_j^!\kbb!h[]WhZ!je!j^[!Yedj[nj!
e\! <WdWZ_Wd! XWdahkfjYo! b[]_ibWj_ed*! ! M^_i! Wff[Wb!
_dlebl[i! j^[! WbbeYWj_ed! e\! W! fWhj_YkbWh! XWdahkfjYo!
cWjj[h!m_j^_d!W!i_d]b[!dWj_edWb!XWdahkfjYo!iY^[c[!
Yh[Wj[Z!Xo! j^[!9Yj*! !9i!i^emd!_d!>`]e!8RcX`!Ijd'
eV^d(! dfacR(! Yedi_Z[hWj_ed! e\! j^[! WbbeYWj_ed! e\! W!
cWjj[h! ^Wl_d]! Z_\\[h[dj! Wif[Yji! &[*]*!cWh_j_c[! bWm!
WdZ! XWdahkfjYo! bWm'(! Wi! X[jm[[d! <WdWZ_Wd! Yekhji!
WdZ! \eh[_]d! Yekhji! ef[hWj_d]! kdZ[h! gk_j[! Z_\\[h[dj!
b[]_ibWj_l[! eh! ej^[h! iY^[c[i(! cWo! hW_i[! Z_\\[h[dj!
fheXb[ci*!!
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! >d!Z[kn_�c[! b_[k(! b%Whh�j!6^TYV^! [j! b[i!Whh�ji!
gk_!b%edj!ik_l_!fehjW_[dj!ikh!Z[i!b_j_][i!fh_l�i*!!E[!
fh�i[dj! fekhle_(! jekj! Yecc[! Y[bW! W! �j�! [nfb_gk�!
ZWdi!b%Whh�j!>`]e!8RcX`!IjdeV^d(!fh�Y_j�(!Yecfehj[!
b%Wif[Yj! _cfehjWdj! Z[! b%_dj�h�j! fkXb_Y! c[dj_edd�!
fh�Y�Z[cc[dj*!!Gejh[!<ekh!d[!f[kj!i%[d!j[d_h!i[k)
b[c[dj! Wkn! \WYj[khi! �dedY�i! ZWdi! 6^TYV^7! [bb[!
Ze_j!i%[\\ehY[h!Z[!Zedd[h![\\[j!�! b%_dj[dj_ed!cWd_)
\[ij[!Zk!b�]_ibWj[kh(![nfh_c�[!ZWdi!bW!Ee_(!Z[!Yh�[h!
kd!ioij�c[!dWj_edWb!�Yedec_gk[![j![\uYWY[!Z%WZ)
c_d_ijhWj_ed!Z[!b%WYj_\!Z[i!\W_bb_i*

! Bb! [ij! ZWdi! b%_dj�h�j! fkXb_Y! Z[! \WY_b_j[h! bW! h�ie)
bkj_ed! hWf_Z[! Z[i! h[jecX�[i! Z%kd! [\\edZh[c[dj!
udWdY_[h*! ! <ecc[! deki! b%Wledi! iekb_]d�! ZWdi!
b%Whh�j!>`]e! 8RcX`! IjdeV^d(! ed! d[! h[jheklW_j! fWi!
Y[!\WYj[kh!ZWdi!bW!i_jkWj_ed!\WYjk[bb[![d!YWki[!ZWdi!
6^TYV^*! !>d! \W_j(! _b! [n_ij[!Z[i!Yedi_Z�hWj_edi!Z[!
fh_dY_f[!fbki!\ehj[i![d!b%[if�Y[!gk[!ZWdi!b%W\\W_h[!
>`]e!8RcX`!IjdeV^d*! !=Wdi!Y[jj[!W\\W_h[(! _b! \WbbW_j!
Y^e_i_h![djh[(!Z%kd[!fWhj(!kd[!WYj_ed!Z[!Zhe_j!cWh_)
j_c[!_dj[dj�[!�!AWb_\Wn!fehjWdj!ikh!b[i!h�YbWcWj_edi!
Z[!Yh�WdY_[hi!XRcR_eZd!gk_!WlW_[dj!Z�`�!eXj[dk!kd!
`k][c[dj!fWh!Z�\Wkj![j(!Z%Wkjh[!fWhj(!b%[n[hY_Y[!Z[!
iW!Yecf�j[dY[!fWh!bW!<ekh!ikf�h_[kh[!Zk!Jk�X[Y!
i_�][Wdj! [d! cWj_�h[! Z[! \W_bb_j[! �! bW! Z[cWdZ[!
Zk! jh_XkdWb! Z[! \W_bb_j[! Z[! bW! ;[b]_gk[(! ZWdi! kd[!
W\\W_h[! gk_! [d! �jW_j! [dYeh[! �! i[i! �jWf[i! fh�b_c_)
dW_h[i*! !=Wdi! Y[i! Y_hYedijWdY[i(! bW!<ekh! \�Z�hWb[!
Zk! <WdWZW! W! h[\ki�! Z%ehZedd[h! bW! ikif[di_ed! Z[!
bW!fheY�Zkh[!Z[!Zhe_j!cWh_j_c[![j!bW!<ekh!Z%Wff[b!
\�Z�hWb[!W_di_!gk[!dejh[!<ekh!edj!Yeduhc�!iW!Z�Y_)
i_ed!Z_iYh�j_eddW_h[*

! >d!b%[if�Y[(!deki!\W_iedi!\WY[!�!kd[!be_!\�Z�hWb[!
gk_! �jWXb_j! �!fh[c_�h[! lk[! kd!Y[djh[!Z[! YeccWd)
Z[c[dj! ek! kd! t Yedjh�b[! kd_gk[ y! &IeVhRce(! fh�)
Y_j�(! f*! /05'! fekh! bW! jejWb_j�! Z[i! fheY�Zkh[i! b_�[i!
�!bW!\W_bb_j[!&fWh*!-4/&-''*!!E[!Yedjh�b[!kd_gk[!d%[ij!
fWi! d�Y[iiW_h[c[dj! _dYecfWj_Xb[! Wl[Y! b[! h[dle_!
Z[! b_j_][i! fWhj_Ykb_[hi! �! Z%Wkjh[i! h[iiehji(! cW_i! b[!
Yh�WdY_[h! &ek! b[! Z�X_j[kh'! gk_! Z�i_h[! \hW]c[dj[h!
b[i!fheY�Zkh[i![j!gk_!d[!f[kj!fWi!fh�j[dZh[!�jh[!kd!
t �jhWd][h!�!bW!\W_bb_j[ y!W!b[!\WhZ[Wk!Z[!Z�cedjh[h!
b%[n_ij[dY[!Z%kd!t cej_\!ik\uiWdj y(! `kij_uWdj!gk[!
b[! iodZ_Y! Ze_l[! WYYekh_h! ZWdi! fbki_[khi! h[iiehji*!!
E[! b�]_ibWj[kh!W!`k]�!gk[!bW!fh[kl[!Z[i!\W_ji!l_i�i!
fWh! bW! Z�ud_j_ed! Z[! b%[nfh[ii_ed! t beYWb_j�! Z%kd!

! L[YedZbo(!6^TYV^!WdZ!_ji!fhe][do!_dlebl[Z!fh_)
lWj[! b_j_]Wj_ed*! ! A[h[(! Wi! [nfbW_d[Z! _d! >`]e! 8RcX`!
IjdeV^d(!dfacR(!j^[h[!_i!j^[!_cfehjWdj!fkXb_Y!_dj[h[ij!
Wif[Yj!c[dj_ed[Z!WXel[*!!M^[!<ekhj!beeai!dej!edbo!
Wj!j^[!6^TYV^!\WYjehi(!Xkj!ckij!ijh_l[!je!]_l[![\\[Yj!
je!IWhb_Wc[dj%i! _dj[dj! je!Yh[Wj[!Wd![Yedec_YWb!WdZ!
[\uY_[dj! dWj_edWb! ioij[c! \eh! j^[! WZc_d_ijhWj_ed! e\!
XWdahkfj![ijWj[i(!Wi![l_Z[dY[Z!_d!j^[!9Yj*

! Bj!_i!_d!j^[!fkXb_Y!_dj[h[ij!je!\WY_b_jWj[!j^[!if[[Zo!
h[iebkj_ed! e\! j^[! \Wbbekj! \hec! W! udWdY_Wb! Yeb)
bWfi[*! !M^_i(! Wi! dej[Z! _d! >`]e! 8RcX`! IjdeV^d! mWi!
dej!fh[i[dj! _d! j^[!6^TYV^! \WYj! i_jkWj_ed*! ! Bd! \WYj(!
j^[h[!Wh[!ijhed][h!feb_Yo!Yedi_Z[hWj_edi!^[h[!j^Wd!_d!
>`]e!8RcX`!IjdeV^d*!!M^Wj!YWi[!Z[Wbj!m_j^!W!Y^e_Y[!
X[jm[[d! W! cWh_j_c[! bWm! WYj_ed! _d! AWb_\Wn! \eh! j^[!
Z[j[hc_dWj_ed! e\! YbW_ci! e\! dVTfcVU! Yh[Z_jehi! j^Wj!
^WZ!Wbh[WZo!fheY[[Z[Z!je!Z[\Wkbj! `kZ]c[dj!WdZ(!Wi!
Wd! Wbj[hdWj_l[(! j^[! [n[hY_i[! e\! `kh_iZ_Yj_ed! Xo! j^[!
Jk[X[Y!Lkf[h_eh!<ekhj!i_jj_d]!_d!;WdahkfjYo!WYj_d]!
Wj!j^[!X[^[ij!e\!j^[!XWdahkfjYo!Yekhj!_d!;[b]_kc!_d!
W!cWjj[h!j^Wj!mWi!ij_bb!_d!_ji![Whbo!ijW][i!e\!eh]Wd_pW)
j_ed*! ! Bd! j^ei[! Y_hYkcijWdY[i! j^[!?[Z[hWb!<ekhj! e\!
<WdWZW! Z[Yb_d[Z! je! ijWo! j^[! cWh_j_c[! bWm! WYj_ed(!
WdZ!_ji![n[hY_i[!e\!Z_iYh[j_ed!mWi!kf^[bZ!Xo!j^[!?[Z)
[hWb!<ekhj!e\!9ff[Wb!WdZ!Xo!j^_i!<ekhj*

! Bd!j^[!fh[i[dj!YWi[(!m[!Wh[!Yed\hedj[Z!m_j^!W!\[Z)
[hWb! ijWjkj[! j^Wj! acZ^R! WRTZV! [ijWXb_i^[i! ed[! Yec)
cWdZ! Y[djh[! eh! si_d]b[! Yedjhebx! &IeVhRce(! dfacR(!
Wj! f*! /05'! \eh! Wbb! fheY[[Z_d]i! h[bWj[Z! je! j^[! XWda)
hkfjYo! &i*!-4/&-''*! !L_d]b[! Yedjheb! _i!dej!d[Y[iiWh)
_bo!_dYedi_ij[dj!m_j^!jhWdi\[hh_d]!fWhj_YkbWh!Z_ifkj[i!
[bi[m^[h[(!Xkj!W!Yh[Z_jeh!&eh!Z[Xjeh'!m^e!m_i^[i!je!
\hW]c[dj!j^[!fheY[[Z_d]i(!WdZ!m^e!YWddej!YbW_c!je!
X[!W!sijhWd][h!je!j^[!XWdahkfjYox(!^Wi!j^[!XkhZ[d!e\!
Z[cedijhWj_d]!sik\uY_[dj!YWki[x!je!i[dZ!j^[!jhkij[[!
iYkhho_d]!je!ckbj_fb[!`kh_iZ_Yj_edi*!!IWhb_Wc[dj!mWi!
e\!j^[!l_[m!j^Wj!W!ikXijWdj_Wb!Yedd[Yj_ed!ik\uY_[dj!je!
]hekdZ!XWdahkfjYo!fheY[[Z_d]i!_d!W!fWhj_YkbWh!Z_i)
jh_Yj!eh!Z_l_i_ed!_i!fhel_Z[Z!Xo!fhee\!e\!\WYji!m_j^_d!
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Z�X_j[kh y!u]khWdj!Wk!fWh*!.&-'!�jWXb_j!kd!b_[d!ik\u)
iWcc[dj!_cfehjWdj!fekh!hWjjWY^[h!kd[!_dijWdY[!Z[!
\W_bb_j[!�!kd!Z_ijh_Yj!ek!�!kd[!Z_l_i_ed![d!fWhj_Ykb_[h*!!
E[!iodZ_Y!Z[!Y[jj[! beYWb_j�![ij!Y^Wh]�!Z[!t h[Yek)
lh[h y!b[i!X_[di(![j!Y%[ij!b[!jh_XkdWb!Z[!\W_bb_j[!Z[!Y[!
h[iiehj! gk_! Yedjh�b[! b[i! fheY�Zkh[i! Yedd[n[i*! !EW!
Ee_!l_i[!b%�Yedec_[!Z[!bW!b_gk_ZWj_ed!Z[i!X_[di!Zk!
\W_bb_(!c�c[!Wk!fh_n!Z[!\hW_i!WZZ_j_edd[bi!fekh!b[i!
Yh�WdY_[hi![j!b[i!Z�X_j[khi*

! E[!t Yh_j�h[!Z[!bW!fedZ�hWj_ed y!gk[!b%Wff[bWdj[!
fh�Yed_i[! [d! i%WffkoWdj! ikh! b[i! \WYj[khi! �dedY�i!
ZWdi!6^TYV^![j!ikh!b[i!fh_dY_f[i!]�d�hWkn!Zk!Zhe_j!
_dj[hdWj_edWb!fh_l�!d[!j_[dj!fWi!Yecfj[!Z[!Y[i!_cfeh)
jWdji!fh_dY_f[i!Z%_dj�h�j!fkXb_Y*!!EW!<ekh!ikf�h_[kh[!
Zk!Jk�X[Y!i_�][Wdj![d!cWj_�h[!Z[!\W_bb_j[!Yedij_jk[!
kd!l�h_jWXb[!jh_XkdWb!dWj_edWb*

! >dud(! ikh! b[!fbWd!Z[i! \W_ji(!c�c[!i_! b[i!fh_dY_)
f[i!Zk!Zhe_j! _dj[hdWj_edWb!fh_l�!i%Wffb_gkW_[dj!iWdi!
gk%_b! ie_j! d�Y[iiW_h[!Z[! b[i! WZWfj[h! Wk! Yedj[nj[! Z[!
bW! \W_bb_j[(! _b! [ij! Z_\uY_b[! Z[! Z_iY[hd[h! gk[bgk[! b_[d!
gk[!Y[!ie_j![djh[!b[!b_j_][![j!OWdYekl[h(!iWk\!b[!\W_j!
gk[!>W]b[!W!i_]d�!Y[hjW_di!YedjhWji!YecfehjWdj!kd[!
YbWki[! i[bed! bWgk[bb[! b[i! be_i! Wffb_YWXb[i! �jW_[dj!
Y[bb[i! Z[! Y[! h[iiehj*! ! E[i! b_[di! [djh[! b%Wff[bWdj[!
[j!OWdYekl[h! d[! iedj! fWi! fWhj_Ykb_�h[c[dj! �jhe_ji*!!
E%Wff[bWdj[!W(!fWhc_!i[i!Xkh[Wkn(!kd[!WZh[ii[!�!OWd)
Yekl[h(!cW_i!bW!fbkfWhj!Z[i!WYj_l_j�i![d!YWki[![d!b%[i)
f�Y[!edj![k!b_[k!�!b%[nj�h_[kh!Z[!bW!<ebecX_[);h_jWd)
d_gk[*!!Led![cfbeo�!Yb�(!F*!KoWd!FeZ[ije(!h�i_Z[!
Wkn!}jWji)Nd_i*!!E[!YedjhWj!Z[!i[hl_Y[i!Z[!][ij_ed!Zk!
-.!`k_d!-552!fh�Y_i[!gk[!b[!i_�][!ieY_Wb!Z[!9pYe![ij!
i_jk�![d!9h_pedW*!!E[!Yecckd_gk�!Z[!fh[ii[!Zk!-3!
i[fj[cXh[!-552!fWh!b[gk[b!9pYe!W!WddedY�!Y[!fhe`[j!
�!b%�Y^[bb[!cedZ_Wb[!�cWdW_j!Z[!b%9h_pedW*!!=[!fbki(!
b%Wff[bWdj[! d%W! WkYkd! WlWdjW][! ikh! b[! fbWd! `kh_Z_)
gk[!�![n[hY[h!i[i!h[Yekhi![d!l[hjk!Zk!c�c[!h�]_c[!
Z[! \W_bb_j[! �!OWdYekl[h!fbkj�j!gk%�!Akbb*! !=Wdi!kd!
YWi! Yecc[! ZWdi! b%Wkjh[(! b[i! be_i! Z[! bW! <ebecX_[)
;h_jWdd_gk[! f[kl[dj! �jh[! Wffb_gk�[i*! ! Bb! i[hW_j!
f[kj)�jh[! b�]�h[c[dj! fbki! YecceZ[! fekh! b%Wff[)
bWdj[! [j! fekh! Y[hjW_di! Z[! i[i! j�ce_di! gk[! b%W\\W_h[!
ie_j![dj[dZk[!�!OWdYekl[h(!cW_i!Y%[ij!jekj!Y[!gk%ed!
f[kj!Z_h[![d!\Wl[kh!Z[!Y[!b_[k*!!=[!ied!Y�j�(!b[!iodZ_Y!
i[!fbW_dj!Zk!\W_j!gk[!i_!b[!fekhle_![ij!WYYk[_bb_(!_b!i[hW!
eXb_]�(! ik_lWdj! b[! c�c[! hW_iedd[c[dj(! Z%_dj[dj[h!
Z%Wkjh[i!WYj_edi!&iWdi!b_[d!Wl[Y!9pYe'!�!<^_Yekj_c_(!

j^[!ijWjkjeho!Z[ud_j_ed!e\!sbeYWb_jo!e\!W!Z[Xjehx! _d!
i*!.&-'*!!M^[!jhkij[[!_d!j^Wj!beYWb_jo!_i!cWdZWj[Z!je!
sh[Ykf[hWj[x! j^[! Wii[ji(! WdZ! h[bWj[Z! fheY[[Z_d]i!
Wh[!je!X[!Yedjhebb[Z!Xo!j^[!XWdahkfjYo!Yekhj!e\!j^Wj!
`kh_iZ_Yj_ed*! !M^[!9Yj! _i! YedY[hd[Z!m_j^! j^[! [Yed)
eco!e\!m_dZ_d]!kf!j^[!XWdahkfj![ijWj[(![l[d!Wj!j^[!
fh_Y[!e\!_dv_Yj_d]!WZZ_j_edWb!Yeij!ed!_ji!Yh[Z_jehi!WdZ!
Z[Xjehi*

! M^[!sXWbWdY_d]!j[ijx!WZleYWj[Z!Xo!j^[!Wff[bbWdj!
XWi[Z!ed!j^[!6^TYV^!\WYjehi!WdZ!][d[hWb!fh_dY_fb[i!
e\!fh_lWj[!_dj[hdWj_edWb!bWm!\W_bi!je!jWa[!j^[i[!_cfeh)
jWdj!fkXb_Y!feb_Y_[i!_dje!WYYekdj*!!M^[!Jk[X[Y!Lkf[)
h_eh! <ekhj! i_jj_d]! _d! ;WdahkfjYo! _i(! _d! W! l[ho! h[Wb!
i[di[(!i_jj_d]!Wi!W!dWj_edWb!Yekhj*

! ?_dWbbo(!_d!fe_dj!e\!\WYj(![l[d!_\!j^[!fh_dY_fb[i!
e\! fh_lWj[! _dj[hdWj_edWb! bWm! Z_Z! Wffbo! m_j^ekj!
ceZ_uYWj_ed!\eh!j^[!XWdahkfjYo!Yedj[nj(!_j!_i!Z_\)
uYkbj!je!Z_iY[hd!Wdo!Yedd[Yj_ed!Wj!Wbb!X[jm[[d!j^[!
Z_ifkj[! WdZ!OWdYekl[h! [nY[fj! j^Wj!>W]b[! i_]d[Z!
iec[! W]h[[c[dji! m_j^! W! Y^e_Y[! e\! bWm! YbWki[!
Z_h[Yj[Z!je!j^[!bWmi!e\!j^Wj!`kh_iZ_Yj_ed*!!M^[!b_dai!
X[jm[[d! j^[! Wff[bbWdj! WdZ! OWdYekl[h! Wh[! dej!
fWhj_YkbWhbo!ijhed]*!!Bj!^Wi(!Wced]ij!ej^[h!e\uY[i(!
W!OWdYekl[h! WZZh[ii(! Xkj! j^[! Xkba! e\! j^[! WYj_l_)
j_[i!Wj!_iik[!^[h[!eYYkhh[Z!ekji_Z[!;h_j_i^!<ebkc)
X_W*! ! Bji! a[o! [cfbeo[[(! Fh*! KoWd! FeZ[ije(!
h[i_Z[i! _d! j^[! Nd_j[Z! LjWj[i*! ! M^[! cWdW][c[dj!
i[hl_Y[i!W]h[[c[dj!e\!Ckd[!-.(!-552!h[Y_j[i!j^Wj!
9pYe%i! YehfehWj[! e\uY[! _i! _d! 9h_pedW*! ! 9pYe%i!
fh[ii! h[b[Wi[! e\! L[fj[cX[h! -3(! -552(! WddekdY)
_d]! j^_i! fhe`[Yj! je! j^[! mehbZ(! mWi! _iik[Z! _d!
9h_pedW*! !Feh[el[h! j^[h[! _i! de! `kh_Z_YWb! WZlWd)
jW][! je! j^[! Wff[bbWdj! _d! fheY[[Z_d]! kdZ[h! j^[!
iWc[! XWdahkfjYo! h[]_c[! _d! OWdYekl[h! Wi! _d!
Akbb*! ! Bd! [_j^[h! YWi[(! j^[! bWm!e\!;h_j_i^!<ebkc)
X_W! cWo! X[! Wffb_[Z*! ! OWdYekl[h! cWo! X[! cWh)
]_dWbbo! ceh[! Yedl[d_[dj! \eh! j^[! Wff[bbWdj! WdZ!
iec[! e\! _ji! m_jd[ii[i(! Xkj! j^Wj! _i! Wbb! j^Wj! YWd!
X[! iW_Z! \eh! _j*! ! M^[! jhkij[[(! \eh! _ji! fWhj(! Yec)
fbW_di! j^Wj! _\! j^[! Wff[Wb! ikYY[[Zi(! _j! mekbZ(!
ed! j^[! iWc[! h[Wied_d](! X[! h[gk_h[Z! je! Xh_d]!
ej^[h!WYj_edi!&kdh[bWj[Z! je!9pYe'! _d!<^_Yekj_c_(!
Mehedje(! AWb_\Wn(! P_dd_f[](! <^Whbejj[jemd!
WdZ! <Wb]Who*! ! M^[! jh_Wb! `kZ][! ^Wi! ckY^! \WYjkWb!
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Mehedje(! AWb_\Wn(! P_dd_f[](! <^Whbejj[jemd! [j!
<Wb]Who*!!=[!decXh[kn!\W_ji!�jWo[dj!bW!Z�Y_i_ed!Zk!
`k][!Z[!fh[c_�h[! _dijWdY[!Z[!fekhik_lh[! b%_dijWdY[!
�!Akbb*

! C[!d[!l[kn! jekj[\e_i!fWi!gk[!c[i!cej_\i! ie_[dj!
_dj[hfh�j�i! Yecc[! h[dZWdj! _cfeii_Xb[! jekj[! Wffb_)
YWj_ed!Zk!fWh*!-43&3'*!!E[i!\W_ji!Z[!b%[if�Y[!d[!\edj!
fWi! h[iiehj_h! kd! t cej_\! ik\uiWdj y! fekh! h[dleo[h!
b%_dijWdY[! [d! <ebecX_[);h_jWdd_gk[(! cW_i! _b! f[kj!
�l_Z[cc[dj! ikh]_h! Z%Wkjh[i! W\\W_h[i! ZWdi! b[igk[b)
b[i! b[! h[dle_! i[hW! `kij_uWXb[*! ! F�c[! ZWdi! b%Whh�j!
IeVhRce(!fh�Y_j�(!gk_!W!�jWXb_!b[!fWhWZ_]c[!Zk!t Yed)
jh�b[!kd_gk[ y(!b[!`k][!9d]b_d!W!fh_i!bW!f[_d[!Z[!Z_h[!
gk[! b%W\\W_h[!WkhW_j!fheXWXb[c[dj!Z~! �jh[![dj[dZk[!
�!b%�b[)Zk)Ih_dY[)}ZekWhZ*!!E[!fheXb�c[!Z[i!fWhj_[i!
Z[cWdZ[h[ii[i!ZWdi!Y[jj[!W\\W_h[!j[dW_j!Wk!\W_j!gk%[b)
b[i! d%WlW_[dj! fWi! Z[cWdZ�! b%Wkjeh_iWj_ed! Zk! jh_Xk)
dWb! Z[! bW!<ebecX_[);h_jWdd_gk[! WlWdj! Z%_djheZk_h[!
b%_dijWdY[!�!b%�b[)Zk)Ih_dY[)}ZekWhZ*!!Ckij[!WlWdj!b[!
fWiiW][!ikh!b[!t Yedjh�b[!kd_gk[ y!Z�`�!Y_j�(!b[!`k][!
9d]b_d!W!W\uhc�!Y[Y_!&�!bW!f*!/05' 6

TMK9=N<MBHGU!!C[! h[\ki[! Z[! j[d_h! fekh! WYgk_i! gk[! bW!
<ekh! ikfh�c[! Z[! bW! <ebecX_[);h_jWdd_gk[! d[! h[dZhW!
fWi!Z%ehZeddWdY[!Z[! h[dle_(! fh�Y�Z�[!ek! WYYecfW]d�[!
Z[!b%Wkjeh_iWj_ed!h[gk_i[!fWh!b%Whj*!..(!i%_b!bk_![ij!Z�ced)
jh� z! Yecc[! Y[bW! i[cXb[hW_j! �jh[! b[! YWi! Z%Wfh�i! b[i!
�b�c[dji! gk_! deki! edj! �j�! iekc_i z! gk%_b! [ij! feii_Xb[!
Z%_dijhk_h[! fbki! [\uYWY[c[dj! �! b%�b[)Zk)Ih_dY[)}ZekWhZ!
b[i! gk[ij_edi! fehjWdj! ikh! b%[n_ij[dY[! Z[! bW! uZkY_[! Wbb�)
]k�[! fWh! bW! fWhj_[! Z[cWdZ[h[ii[! [j! ikh! b%W\\[YjWj_ed! Z[!
Y[hjW_di!X_[di!Z�j[dki!fWh!b[!b_gk_ZWj[kh!�!j_jh[!Z[!X_[di!
Z[!bW!uZkY_[*

Iekh!iW!fWhj(!b[!`k][!;heZ[kh!W!Z_j!Y[!gk_!ik_j!&�!bW!
f*!/1.' 6

! TMK9=N<MBHGU!!Bb!c[!i[cXb[!gk[! b%_dj�h�j!Z[! bW! `ki)
j_Y[! i[hW_j! c_[kn! i[hl_! [d! b%[if�Y[! i_! b[i! jh_XkdWkn! Z[!
b%�b[)Zk)Ih_dY[)}ZekWhZ! ijWjkW_[dj! ikh! bW! gk[ij_ed! iek)
b[l�[! [d! b%_dijWdY[*! !Mekj[\e_i(! _b! _dYecXW_j! Wkn!fWhj_[i!
_dj_c�[i!Z%eXj[d_h!b%Wkjeh_iWj_ed!Z[!bW!Yekh!Z[!bW!<ebec)
X_[);h_jWdd_gk[(![j![bb[i!d[!b%edj!fWi!eXj[dk[*

! E[!\W_j![ij!gk[!9pYe!Z[lW_j!Z�cedjh[h!b%[n_ij[dY[!
Z%kd!t cej_\!ik\uiWdj y!�!bW!bkc_�h[!Z[i!\W_ji!Z[!bW!
acvdV_eV!W\\W_h[![j![bb[!d%o![ij!fWi!fWhl[dk[*

O*! <edYbki_ed

! C[!ik_i!Z%Wl_i!Z[!h[`[j[h!b[!fekhle_!Wl[Y!Z�f[di*

ikffehj! \eh! ^_i! Z[Y_i_ed! je! h[jW_d! j^[! YWi[! _d!
Akbb*

! B!Ze!dej!m_i^!je!X[!jWa[d(!^em[l[h(!Wi!igk[[p_d]!
j^[!b_\[!ekj!e\!i*!-43&3'*!!P^_b[!j^[!\WYji!_d!j^_i!YWi[!
Ze!dej!i^em!sik\uY_[dj!YWki[x!je!cWa[!j^[!jhWdi\[h!
je!;h_j_i^!<ebkcX_W(!ej^[h!YWi[i!cWo!Wh_i[!e\!Yekhi[!
m^[h[! j^[! jhWdi\[h! _i! `kij_uWXb[*! !>l[d! _d!IeVhRce(!
dfacR(!m^_Y^![ijWXb_i^[Z!j^[!si_d]b[!Yedjhebx!fWhW)
Z_]c(!9d]b_d!C*!m[dj!ekj!e\!^_i!mWo!je!iWo!j^Wj!j^[!
YWi[!fheXWXbo!i^ekbZ!^Wl[!X[[d!^[WhZ!_d!I*>*B*!!M^[!
YbW_cWdji%!fheXb[c!_d!j^Wj!YWi[!_i!j^Wj!j^[o!\W_b[Z!je!
i[[a!b[Wl[!\hec!j^[!Yekhj!_d!;h_j_i^!<ebkcX_W!X[\eh[!
bWkdY^_d]!j^[_h!YWi[!_d!I*>*B*!!Ckij!X[\eh[!j^[!si_d]b[!
Yedjhebx!fWiiW][!fh[l_ekibo!Y_j[Z(!9d]b_d!C*!iWoi!&Wj!
f*!/05'6

B! Z[Yb_d[! je! Wiikc[! j^Wj! kfed! _ji! X[_d]! i^[md! je! j^[!
Lkfh[c[!<ekhj!e\!;h_j_i^!<ebkcX_W!j^Wj!j^[!gk[ij_edi!Wi!
je!j^[![n_ij[dY[!e\!j^[!jhkij!Wbb[][Z!Xo!j^[!fbW_dj_\\i!WdZ!
j^[![WhcWha_d]!e\!Y[hjW_d!fhef[hjo!^[bZ!Xo!j^[!b_gk_ZWjeh!
Wi!jhkij!Wii[ji!YWd!X[!X[ij!!_dgk_h[Z!_dje!_d!Ih_dY[!>ZmWhZ!
BibWdZ z!Wi!\hec!m^Wj!_i!dem!X[\eh[!ki!mekbZ!i[[c!je!
X[! j^[! YWi[ z! Wd! ehZ[h! e\! jhWdi\[h! m_bb! dej! X[! cWZ[(!
fh[Y[Z[Z!eh!WYYecfWd_[Z!Xo! j^[!d[Y[iiWho! b[Wl[!kdZ[h!
i[Yj_ed!..*

9dZ!;heZ[kh!C*!iW_Z!j^_i!&Wj!f*!/1.'6

! Bd! j^_i! YWi[! _j! beeai! je! c[! Wi! _\! j^[! [dZi! e\! `kij_Y[!
mekbZ! X[! X[jj[h! i[hl[Z! Xo! ^Wl_d]! j^[! gk[ij_ed! hW_i[Z!
_d! j^_i! fheY[[Z_d]! Z_ifei[Z! e\! Xo! j^[! Yekhji! e\! Ih_dY[!
>ZmWhZ!BibWdZ*!!Aem[l[h(!_j!mWi!j^[!Zkjo!e\!j^[!h[ifedZ)
[dji! je!^Wl[! j^[! b[Wl[!e\! j^[!Yekhj!e\!;h_j_i^!<ebkcX_W!
m^_Y^!j^[o!Z_Z!dej!i[Ykh[*

! M^[!fe_dj!_i!j^Wj!_j!mWi!kf!je!9pYe!je!Z[cedijhWj[!
sik\uY_[dj! YWki[x! ed! j^[! \WYji! e\! eYZd! YWi[(! WdZ! _j!
\W_b[Z!je!Ze!ie*

O*! <edYbki_ed

! B!mekbZ!Z_ic_ii!j^[!Wff[Wb!m_j^!Yeiji*
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! F`fcg`Z!cV[Vev!RgVT!UvaV_d(

! Fc`TfcVfcd! UV! ]#RaaV]R_eV 4 IeZ\V^R_! ;]]Z`ee&!
C`_ecvR](

! Fc`TfcVfcd! UV! ]#Z_eZ^vV 4 =VcgRZd! "! =VcgRZd&!
C`_ecvR](

! 6aaVR]!UZd^ZddVU!hZeY!T`ded(

! I`]ZTZe`cd! W`c! eYV! RaaV]]R_e4 IeZ\V^R_! ;]]Z`ee&!
C`_ecvR](

! I`]ZTZe`cd! W`c! eYV! cVda`_UV_e4 =VcgRZd! "! =Vc'
gRZd&!C`_ecvR](


