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FaY�UOc�MYX^\Y`O\]SKV�S]]_O]�KPPOM^�^RO�FRS\N�IY\VNm]�ZY]S^SYX�\OQK\NSXQ�
]K^OVVS^O� MYWW_XSMK^SYX]� 1� ^RO� MYX^\YV� Y`O\� _X]YVVSMS^ON� ]SQXKS]� L\YKNMK]^�
P\YW� ]ZKMO� KXN� ^RO� KVVYMK^SYX� YP�P\O[_OXMSO]� KXN�QOY]^K^SYXK\c� ]VY^]&

7S\OM^� ]K^OVVS^O� L\YKNMK]^SXQ� RK]� \KS]ON� ^RO�Z\YLVOW� YP�j�Z\SY\� MYX]OX^�k&�
FRO�NO`OVYZSXQ� MY_X^\SO]�RK`O�]SXMO� ^RO�OK\Vc� (0.'m]�_XNO\^KUOX�OPPY\^]�^Y�
RK`O� ^RO� Z\SXMSZVO� YP�j�Z\SY\� MYX]OX^�k� KMMOZ^ON� KXN� O`OX^_KVVc� ^Y� RK`O� S^�
PY\W_VK^ON�K]�ZK\^�YP�KX�SX^O\XK^SYXKV�KQ\OOWOX^�YX�75E&�FRS]�MYX^\Y`O\]c�
RK]� MVOK\Vc�LOOX� VY]^�Lc�^RO�NO`OVYZSXQ�MY_X^\SO]&� FRO\O�S]�XY� SX^O\XK^SYXKV�
^\OK^c�YX�75E�KXN�^RO\O�S]�_XVSUOVc�^Y�LO�YXO�aS^RSX�^RO�PY\O]OOKLVO�P_^_\O&�
8`OX� ^RO� XY^SYX� YP� j�Z\SY\� MYX]OX^�k� RK]� LOOX� KLKXNYXON� SX� SX^O\XK^SYXKV�
ZYVS^SM]�KXN�RK]�LOOX�\OZVKMON�Lc�^RO�]YP^O\�^O\W� j�Z\SY\�MYX]_V^K^SYX�k&� FRO�
VK^^O\�MO\^KSXVc�\OZ\O]OX^]�K�WSVNO\�\OQ_VK^Y\c�\OQSWO�^RKX�^RO�Y\SQSXKV�MYX%
MOZ^&� IS^R� ^RO� Y^RO\� MYX^\Y`O\]c$� ^RO� LK^^VO� Y`O\� ^RO� KVVYMK^SYX� YP� ]_MR�
XK^_\KV� \O]Y_\MO]� K]� P\O[_OXMSO]�SX� ^RO�OVOM^\YWKQXO^SM� ]ZOM^\_W� KXN�Y\LS%
^KV� ]VY^]$� ^RO� NO`OVYZSXQ� MY_X^\SO]� PK\ON� ]YWOaRK^� LO^^O\&� FRO� \O]YV_^SYX]�
K^� ^RO� I4D6�(0..� MKWO� K� VYXQ� aKc� ^Y� WOO^� ^RO� NO`OVYZSXQ� MY_X^\SO]m�
NOWKXN]&� ;YaO`O\$� VKMUSXQ� ^RO� ^OMRXYVYQSMKV� KXN� PWKXMSKV� \O]Y_\MO]� ^Y�
WKUO�YZO\K^SYXKV�_]O�YP�^RO]O�MYXMO]]SYX]$�^RO�`SM^Y\c�\OWKSX]�VK\QOVc�]cW%�
LYVSMKV&

<X� MYXMV_]SYX� 1� SX� ^aY�WKTY\� MYX^\Y`O\]SO]� ^RO�NO`OVYZSXQ� MY_X^\SO]�VY]^�
YXO� MYWZVO^OVc� KXN�aYX� ^RO� Y^RO\�aS^R�WO\O� ]cWLYVSM� `KV_O&

CDB@<E8�4A7�C8D9BD@4A68

EK^OVVS^O� MYWW_XSMK^SYX]�RK]�LOOX�Z\YZY]ON� ^Y� ^RO�NO`OVYZSXQ� MY_X^\SO]�
aS^R� ^RO� Z\YWS]SXQ� ZO\]ZOM^S`O� YP� SWZ\Y`ON� MYWW_XSMK^SYX]� PY\� LY^R�
ZYSX^%^Y%ZYSX^�WO]]KQO]� KXN�WK]]� NS]^\SL_^SYX� SX� MY_X^\SO]�aS^R� K�ZK_MS^c�
YP� ^O\\O]^\SKV� MYWW_XSMK^SYX]� KXN� aRO\O� ^RO� SX]^KVVK^SYX� YP� _XNO\Q\Y_XN
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4�MYXM\O^O�ObZO\SWOX^�aS^R�]K^OVVS^O�MYWW_XSMK^SYX]�^O]^SXQ�S^]�Z\YWS]O]�
RK]� LOOX� ^RO� ]K^OVVS^O� SX]^\_M^SYXKV� ^eVe`S]SYX� ObZO\SWOX^� "E<F8#� SX� <XNSK&�
FRO� ObZO\SWOX^�aRSMR�aK]� VK_XMRON�SX� (0.,�RKN� KWYXQ� S^]� YLTOM^S`O]� ^RO�
SWZ\Y`OWOX^� YP� PKWSVc� ZVKXXSXQ$� YP� KQ\SM_V^_\KV� Z\KM^SMO$� YP� ROKV^R� KXN�
RcQSOXO� K]� aOVV� K]� K� WKTY\� MYX^\SL_^SYX� ^Y� XK^SYXKV� SX^eQ\K^SYX$� ^Y� WK]]�
eN_MK^SYX�KXN�^OKMRO\� ^\KSXSXQ&�4]�<XNSKX�]YMSKV� ]MSOX^S]^�>&� 8&� 8KZOX�RK]�
MYWWOX^ON$� j�FRO� K]]_WZ^SYX� ^RK^� K� Z\YPO]]SYXKVVc� MYWZO^OX^� ^OKW� YP�
MYWW_XSMK^Y\]� MY_VN�OPPOM^S`OVc�Z_^�KM\Y]]�WO]]KQO]$� SP�YXVc�^RO�XOMO]]K\c�
^OMRXYVYQc�aO\O� K^� ^ROS\� NS]ZY]KS$� NSN�XY^�Z\Y`O� ^\_O� YX�^RO� ^Y_MR]^YXO� YP�
E<F8&� FRO� WKXc� ZO\]_K]S`O� K\Q_WOX^]� SX� ]_ZZY\^� YP� MYWZVOb� NOVS`O\c�
]c]^OW]� PY\� OPPOM^S`O� MYWW_XSMK^SYX� Z_\ZY]O]� SX� O]]OX^SKVVc� SVVS^O\K^O�
]YMSO^SO]� NSN� XY^� ]^KXN� _Z� ^Y� ^RS]� ObZO\SWOX^&&&� E<F8� ObZVYNON� ^RO� Wc^R�
^RK^� PKMSVS^SO]$� SP�WKNO� K`KSVKLVO$� aSVV� LO� _]ON� SX� ^RO�aKc� ^RK^� S]� SX^OXNON&�
IROX� XOa� WONSK� K\O� SX^\YN_MON$� ^ROc� KZZOK\� ^Y� PS^� SX^Y� ObS]^SXQ� MYW%
W_XSMK^SYX�KXN�LORK`SY_\KV�ZK^^O\X]�\K^RO\�^RKX�\KNSMKVVc�KV^O\SXQ�^ROW�k&

BX� LKVKXMO� ^RO� _]O� YP�]K^OVVS^O� MYWW_XSMK^SYX]� SX� <XNSK�aY_VN� ]OOW� ^Y�
\OSXPY\MO� ^RO� ZYaO\� YP� ^RO� MOX^\KVSdON� ]^K^O� L_\OK_M\KMc$� ]^\OXQ^ROX� ^RO�
NYWSXKXMO�YP�^RO�OVS^O�VKXQ_KQO]$�8XQVS]R�KXN�;SXNS$�KXN�MYXP\YX^�^RO�\_\KV�
K\OK]�aS^R�^RO�VSPO]^cVO]�KXN�MYWWYNS^SO]�YP�K�MYX]_WO\�]YMSO^c�Y_^�YP�^ROS\�
\OKMR&� FRS]� MYX^\SL_^SYX� ^Y� ^RO� P\_]^\K^SYX� YP�\S]SXQ� ObZOM^K^SYX]� MY_VN� SX�
PKM^�KQQ\K`K^O� YXO� YP�^RO�WY]^�]O\SY_]�Z\YLVOW]� YP�WKXc� NO`OVYZSXQ� MY_X%
^\SO]� 1� ^RO� Ne]SX^eQ\K^SYX� LO^aOOX� ^RO� _\LKX$� WYNO\XSdON� OVS^O]� KXN� ^RO�
NO^O\SY\K^SXQ� \_\KV�WK]]O]&

CB?<6J�4A7�F86;AB?B:J� 6;B<68

FRO� Y`O\\SNSXQ� WY^S`O� SX� ZYVSMcWKUSXQ� K]� S^� \OVK^O]� ^Y� ^RO� MRYSMO� YP�
^OMRXYVYQc� ]OOW]� ^Y� LO� ^RO� ]cXN\YWO� YP� j�^OMRXYVYQc� YZZY\^_XS^c�k&� FRS]�
]cXN\YWO� \OZ\O]OX^]� ^RO� K^^S^_NO� ^RK^� ]SXMO� ^RO� ^OMRXYVYQc� S]� K`KSVKLVO$� S^�
]RY_VN� LO� Z_\MRK]ON� KXN� _^SVSdON&� FR_]� ZYVSMcWKUSXQ� S]� N\S`OX� Lc�
^OMRXYVYQSMKV� NO`OVYZWOX^� KXN� PKSV]� ^Y� KNKZ^� ^OMRXYVYQc� ^Y� NOPSXON� ]YMSKV�
Z\SY\S^SO]&

FRS]�S]� MY\\YLY\K^ON�Lc�^RO�PKM^�^RK^�SX�WY]^�MK]O]�^RO�KM^_KV�^OMRXYVYQc�
MRYSMO� S]� YZOX� ^Y� `O\c� POa� KM^Y\]� YXVc&� FRO� MRYSMO� YP� MYWW_XSMK^SYX]�
^OMRXYVYQc� MKX� WY]^� KNO[_K^OVc� LO� NO]M\SLON� K]� ^RO� j�]M\KWLVON� OQQ]�k�
WYNOV&

FRS]� \OPO\]� ^Y� L\OKUPK]^�]O]]SYX]�N_\SXQ�aRSMR� ]WKVV� MKLKVO]�YP�SXN_]^\SKV�
KXN�QY`O\XWOX^KV�OVS^O]$�aRSVO�RK`SXQ�^ROS\�]M\KWLVON�OQQ]$�WKUO�PK\\OKMR%�
SXQ� ^OMRXYVYQc� MRYSMO]&� <X� ]_MR� MK]O]� ^RO\O� S]� O`SNOX^Vc� XY� Z\YZO\� K]]O]]%�
WOX^� Y\� OVKLY\K^O� MYX]_V^K^SYX$� Y\� MYWZK\K^S`O� ]RYZZSXQ&

4X�SVV_]^\K^SYX�YP�^RO�j�]M\KWLVON�OQQ]�k�WYNOV�Z\Y`SNO]� ^RO�@ObSMKX�MK]O�
YP�^RO�XK^SYXKV� ]K^OVVS^O� ]c]^OW&
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4P^O\�^R\OO� cOK\]�YP�XOQY^SK^SYX]� KWYXQ� K�\O]^\SM^ON�X_WLO\�YP�KQOXMSO]�
"]_MR� K]� ^RO�QY`O\XWOX^�ObOM_^S`O$� ^RO� ]OM\e^K\SK^�PY\�6YWW_XSMK^SYX�KXN�
F\KX]ZY\^$� KXN� ^RO� MYWWO\MSKV� ^eVe`S]SYX� MYWZKXc� FeVe`S]K#� K� Z_LVSM�
KXXY_XMOWOX^� aK]� WKNO� YX� @K\MR�)+$� (0/*� ^RK^� K]� P\YW� (0/,� @ObSMY�
aY_VN�RK`O�K�XK^SYXKV� ]K^OVVS^O�]c]^OW� MKVVON�@Y\OVY]&� BX�=_XO�($� (0/*�^RO�
]OM\e^K\SK^� PY\�6YWW_XSMK^SYX� KXN�F\KX]ZY\^� KXXY_XMON� ^RK^� ^RO�@Y\OVY]�
]c]^OW� l� SXS^SK^ON� KXN� YZO\K^ON� Lc� ^RO� PeNe\KV� QY`O\XWOX^� l�aK]� MYX%�
^\KM^ON� ^Y�;_QRO]�6YWW_XSMK^SYX� <X^O\XK^SYXKV� PY\� ^RO�WKX_PKM^_\SXQ� YP�
^RO�]K^OVVS^O$�^Y�@M7YXXOVV�7Y_QVK]�PY\�^RO�\YMUO^�KXN�^Y�A4E4�PY\�VK_XMR%�
SXQ&� FRO�KZZ\YbSWK^O� MY]^]�PY\�ZVKMSXQ�KXN�YZO\K^SXQ�^RO�]K^OVVS^O�aY_VN�LO�
GE�!�(+'�WSVVSYX&� FRO� @Y\OVY]� ]c]^OW� aY_VN� LO� _]ON� PY\� ^eVe`S]SYX$� \KNSY$�
^eVeZRYXe$� ^OVOQ\KZRc$� ^OVOb� KXN�Z\S`K^O� NK^KXO^aY\U]&

6RK\KM^O\S]^SM� YP�^RO�aRYVO� Z\YMO]]�aO\O� ^RO� PYVVYaSXQ� OVOWOX^]� 1
l� ^RO\O�XO`O\�aK]�K�MYWZ\OROX]S`O�KXKVc]S]�YP�XOON]�KXN�ZY]]SLVO�KZZVSMK%
^SYX]�2
l� ^RO\O�aK]�XY� P_VV� MYX]_V^K^SYX�aS^R� KSV� ^RO�ZY^OX^SKVVc� SX`YV`ON�ZK\^SO]�
"]_MR� K]� P_^_\O� _]O\]� KXN� ^RY]O� KPPOM^ON� Lc�_]O]#� 2
l � ^RO\O�aK]�XY�Z\eMS]e�MKVM_VK^SYX�YP�^RO�KNNS^SYXKV� MY]^]�YP�YZO\K^SXQ� ^RO�
OK\^R� ]OQWOX^� YP�^RO� ]c]^OW�2
l � ^RO�@ObSMKX� ^OMRXSMSKX]� aY_VN� RK`O� ^Y� LO� ^\KSXON� KL\YKN� KXN� aY_VN�
\OWKSX� VYa%VO`OV� YZO\K^Y\]�2
l � ^RO\O�XO`O\�aK]� ^RO�Z\YMO]]� YP�^OXNO\SXQ� K]� PY\WKVVc�Z\O]M\SLON�Lc� ^RO�
PeNe\KV� VKa� YX� KM[_S]S^SYX]�2
l � Y^RO\�YPPO\]� "K]�Lc�D64�Y\�9\KXMO#�aO\O�XY^�WKNO�Z_LVSM�KXN�^RO�MRYSMO�
YP�;_QRO]�aK]�XY^�Z_LVSMVc� T_]^SPfON�2
l � ^RO�YZ^SYX�YP�_ZQ\KNSXQ�^RO�ObS]^SXQ�WSM\YaK`O�]c]^OW�aK]�XY^�]O\SY_]%�
Vc� MYX^OWZVK^ON�2
l� ^RO� ZY^OX^SKV� `_VXO\KLSVS^c� YP� ^RO� @Y\OVY]� ]c]^OW� "KVVYaSXQ� ^RO� G&E&�
7OZK\^WOX^� YP� E^K^O$� ;_QRO]� MYWZKXc� KXN� FeVe`S]K� ^Y� MYX^\YV� @ObSMKX�
^eVeMYWW_XSMK^SYX]#�aK]�XY^� ]O\SY_]Vc�NOLK^ON�2
l� ^RO�Z\SMO�aK]� ^YY� RSQR$� K� MYWZK\KLVO� ]c]^OW� MY_VN�RK`O�LOOX�Z\YM_\ON�
YX� K� MYWZe^S^S`O�WK\UO^� PY\� VO]]� ^RKX�GE�!�(''�WSVVSYX&

j�EM\KWLVON� OQQ]�k� MRYSMO]� RKWZO\� SX� WKXc� NO`OVYZSXQ� MY_X^\SO]� ^RO�
\O]ZYX]SLVO� SX^\YN_M^SYX� YP�KZZ\YZ\SK^O� ^OMRXYVYQSO]&

<AF8DA4F<BA4?�D8:<@8

7_\SXQ�^RO� (0.'m]�KX�SX^O\XK^SYXKV�ZYVS^SMKV�NOLK^O�OWO\QON�YX� ^RO�S]]_O�
YP�SX^O\XK^SYXKV� MYWW_XSMK^SYX&

4]� P\YW� (0.*� ^RO� Q\Y_Z� YP�XYX%KVSQXON� MY_X^\SO]� Z\Y^O]^ON� KQKSX]^� ^RO�
NS]O[_SVSL\S_W� SX� ^RO� ObMRKXQO� YP�SXPY\WK^SYX� LO^aOOX� ^RO�AY\^R� KXN� ^RO�
EY_^R&� FRO�QVYLKV�YXO%aKc�^\KPPSM� MYX^\YVVON�Lc�POa�IO]^O\X�^\KX]XK^SYXKV�
SXPY\WK^SYX�MYWZKXSO]�LOQKX�^Y�LO�M\S^SMSdON�Lc�^RO�XYX%KVSQXON�WY`OWOX^
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K]�KX�SX]^\_WOX^�YP�M_V^_\KV�MYVYXSKVS]W&�FRS]�aK]�ZO\MOS`ON�K]�KX�OPPOM^S`O�
]_MMO]]Y\� ^Y� ^RO� OK\VSO\� ^O\\S^Y\SKV�WYNO� YP�MYVYXSKVS]W&

GA8E6B$� ^RO� GXS^ON� AK^SYX]� 8N_MK^SYXKV$� EMSOX^SPfM� KXN� 6_V^_\KV�
B\QKXSdK^SYX�LOMKWO�^RO�WY]^�SWZY\^KX^�PY\_W�PY\�^RS]�NOLK^O&�FRO�NOLK^O�
aK]�VK\QOVc�PYM_]]ON�YX�^RO�NOWKXN�Lc�^RO�NO`OVYZSXQ�MY_X^\SO]�PY\�K�AOa�
<X^O\XK^SYXKV� <XPY\WK^SYX� B\NO\� "A<<B#&

4V\OKNc� SX� (0.'� ^RO� WSX_^O]� YP�^RO�GA8E6B� :OXO\KV� 6YXPO\OXMO� \OKN�
j�7OVOQK^O]� P\YW� K� X_WLO\� YP� NO`OVYZSXQ� MY_X^\SO]� ]^\O]]ON� ^RO� XOON� ^Y�
OX]_\O�^RK^�^RO�P\OO�PVYa�YP�SXPY\WK^SYX�KXN�SX^O\XK^SYXKV�ObMRKXQO]�]RY_VN�
LO�K�^aY%aKc�YZe\K^SYX&� FROc�K]]O\^ON�^RK^�^RO�Z\YQ\KWWO�W_]^�MYX^SX_O�
^Y� OWZRK]SdO� ^RO� \SQR^]� YP� VO]]� Z\S`SVOQON� XK^SYX]$� ^Y� Z\O]O\`O� ^ROS\� YaX�
M_V^_\Ok&� <X� K� PS\]^�ZRK]O� "(0.'%(0.-#� ^RO� NOLK^O�aK]� MRK\KM^O\SdON�Lc�^RO�
OPPY\^� ^Y� j�NOMYVYXSdO�k&� <X� ^RS]� ZO\SYN� ZYVS^SMKV� KXN� KMKNOWSM� Z\YTOM^]�
O`YV`ON� ^RK^� P_XNKWOX^KVVc� M\S^SMSdON� ^RO� ObS]^SXQ� SX^O\XK^SYXKV� SXPY\WK%
^SYX�Y\NO\�KXN�^RK^�NO`OVYZON�Z\YZY]KS]�PY\�NOMS]S`O�MRKXQO]&� EO`O\KV�cOK\]�
YP� NeMVK\K^SYX]$� \O]YV_^SYX]$� \OMYWWOXNK^SYX]� KXN� ]^_NSO]� MYX`O\QON� SX^Y�
^RO�NOWKXN�PY\� K�AOa� <X^O\XK^SYXKV� <XPY\WK^SYX�B\NO\� "A<<B#&�IS^R�^RS]�
MYXMOZ^� "PY\WKVVc�\OMYQXSdON�Lc�XYX%KVSQXON�ROKN]�YP�]^K^O�SX�4_Q_]^� (0.-�
YX� E\S� ?KXUK#� K� MVOK\� VSXUKQO� aK]� O]^KLVS]RON� aS^R� ^RO� Z\YZY]KS� PY\� K�
P_XNKWOX^KV� \O]^\_M^_\SXQ� YP� ^RO� SX^O\XK^SYXKV� OMYXYWc� ^RK^� aK]� Z_^�
PY\aK\N�SX� (0.+� "^RO�AOa�<X^O\XK^SYXKV�8MYXYWSO�B\NO\$�A<8B#&�4V^RY_QR�
^RO�Z\eMS]e�WOKXSXQ�YP�^RO�A<<B�aK]�XY^�NOPSXON�S^�aK]�O`SNOX^�^RK^�S^]�UOc�
XY^SYX]�aO\O� j�XK^SYXKV� ]Y`O\OSQX^c�k� KXN� j�M_V^_\KV� K_^YXYWc�k&� FRO�A<<B�
\OPVOM^ON� ^RO� XYX%KVSQXON� K]ZS\K^SYX� ^Y� KX� SX^O\XK^SYXKV� SXPY\WK^SYX�
ObMRKXQO� SX� aRSMR� ]^K^O]� ^RK^� NO`OVYZ� ^ROS\� M_V^_\KV� ]c]^OW� SX� KX�
K_^YXYWY_]� aKc� KXN� aS^R� MYWZVO^O� ]Y`O\OSQX� MYX^\YV� YP� \O]Y_\MO]� P_VVc�
KXN� OPPOM^S`OVc� ZK\^SMSZK^O� K]� SXNOZOXNOX^� WOWLO\]� YP� ^RO� SX^O\XK^SYXKV�
MYWW_XS^c&

9\YW� (0.-� ^RO� IO]^O\X� XOa]� WONSK� LOQKX� ^Y� ^KUO� K� M\S^SOKV� K^^S^_NO�
^YaK\N]�^RO�NOWKXN�PY\�K�A<<B&�FRO�WKTY\S^c�YP�SX^O\XK^SYXKV�WK]]�WONSK�
ObZ\O]]ON� ^ROS\� YZZY]S^SYX� KQKSX]^� ^RO� XYX%KVSQXON� SXS^SK^S`O&� <X� `K\SY_]�
MYWWOX^K\SO]� ^RO� PYVVYaSXQ� ZYSX^]�aO\O�\OM_\\OX^Vc�WKNO� 1

(&� FRO\O� S]� XY� \OVK^SYX� LO^aOOX� ^RO� NOWKXN� PY\� K� XOa� OMYXYWSM� Y\NO\�
KXN� K� XOa� SXPY\WK^SYX� Y\NO\&

)&� FRO�MY\O�YP�̂ RO�Z\YLVOW�YP�NS]O[_SVSL\S_W�VSO]�SX�^RO�FRS\N�IY\VN�S^]OVP�
KXN� S]� MK_]ON� Lc�ZK_MS^c� YP�^OMRXSMKV� KXN� PSXKXMSKV� \O]Y_\MO]&

*&� FRO�A<<B� Z\YZY]KS� S]� K_^RY\S^K\SKX�Lc�XK^_\O�KXN�_XNO\� ^RO�Z\O^Ob^�
YP�KSNSXQ� ^RO� FRS\N�IY\VN�S^� K^^OWZ^]� ^Y� _XNO\WSXO�IO]^O\X� VSLO\^SO]&

+&� C\YZY]KS]� PY\� \OPY\WK^SYX� MYWSXQ� P\YW� FRS\N� IY\VN� MY_X^\SO]� K\O�
XOMO]]K\SVc� SXPV_OXMON�Lc� QY`O\XWOX^]� KXN� K\O� ^RO\OPY\O�_XKMMOZ^KLVO&

,&� FRO�A<<B� S]� LK]SMKVVc� SX]ZS\ON�Lc� EY`SO^� SX^O\O]^]&



E4F8??<F8� 6B@@GA<64F<BAE� 4A7� 78H8?BC@8AF *,,

FRO� (0./�GA8E6B�:OXO\KV�6YXPO\OXMO�aK]�K�^_\XSXQ�ZYSX^�SX�^RO�NOLK^O�
SX]YPK\� K]� K^�^RS]�WOO^SXQ�^RO�RY]^SVO�YZZY]S^SYX� ^YaK\N]�^RO� SNOK�YP�K�XOa�
Y\NO\�aK]� ]YP^OXON&� FRO\O� LOQKX� ^Y� LO� KVWY]^�_XKXSWY_]� KMMOZ^KXMO� ^RK^�
FRS\N�IY\VN�MY_X^\SO]�RKN�T_]^SPSKLVO�MYWZVKSX^]�KXN�^RK^�MYXMO]]SYX]�W_]^�
LO� WKNO� Lc� ^RO� SXN_]^\SKVSdON� ]^K^O]&� FRO� Y\SQSXKV� PY\W_VK� MYSXON� Lc� ^RO�
XYX%KVSQXON� WY`OWOX^$� A<<B$� aK]� \OZVKMON� Lc� ^RO� Z\YZY]KS� PY\� K� j�XOa$�
WY\O� T_]^� KXN� OPPOM^S`O� aY\VN� SXPY\WK^SYX� KXN� MYWW_XSMK^SYX� Y\NO\�k�
AI<6B&� 4MMY\NSXQ� ^Y� ^RO� SX^O\Z\e^K^SYX� YP� GXS^ON� E^K^O]� 4WLK]]KNY\�
=YRX� DOSXRK\N^� K^� ^RO� (0./� :OXO\KV� 6YXPO\OXMO� ^RS]� XOa� Y\NO\� aY_VN�
\O[_S\O$� j�K�WY\O� OPPOM^S`O� Z\YQ\KW� YP�KM^SYX$� LY^R� Z_LVSM� KXN�Z\S`K^O$� ^Y�
]_S^KLVO� SNOX^SPSON� MOX^O\]� YP�Z\YPO]]SYXKV� eN_MK^SYX� KXN�^\KSXSXQ� SX�L\YKN%�
MK]^SXQ� KXN� TY_\XKVS]W� SX� ^RO� NO`OVYZSXQ�aY\VN�&&&� "KXN#� &&&� K�WKTY\� OPPY\^�
^Y� KZZVc� ^RO� LOXOPS^]� YP� KN`KXMON� MYWW_XSMK^SYX]� ^OMRXYVYQc�&&&� ^Y�
OMYXYWSM� KXN� ]YMSKV�XOON]� SX� ^RO� \_\KV� K\OK]� YP�NO`OVYZSXQ�XK^SYX]�k&

FRO� XOa� Y\NO\� "AI<6B#� ^RK^� aK]� XYa� KMMOZ^KLVO� ^Y� KSV� GA8E6B�
WOWLO\� ]^K^O]�aK]�WKSXVc� SX^O\Z\O^ON� K]� K�Z\YQ\KWWO� PY\� ^RO�^\KX]PO\� YP�
UXYaVONQO$� PSXKXMO]� KXN�^OMRXSMKV� O[_SZWOX^&� FRO�Z\YLVOW� YP�^RO� SX^O\XK%
^SYXKV� SXPY\WK^SYX� ]^\_M^_\O�aK]� LOSXQ� \ON_MON� ^Y� WO\O� ^OMRXSMKV� Z\YZY\%
^SYX]&� <X�\O]ZYX]O� ^Y� ^RS]� KX� SX^O\QY`O\XWOX^KV� Z\YQ\KWWO� PY\� ]_ZZY\^� ^Y�
^RO�NO`OVYZWOX^�YP�MYWW_XSMK^SYX�aK]�VK_XMRON�K]�K�IO]^O\X�SXS^SK^S`O�SX�
(0/'� 1� ^RO� <X^O\XK^SYXKV� C\YQ\KWWO� PY\� ^RO� 7O`OVYZWOX^� YP�6YWW_XSMK%
^SYX� "<C76#&

<X�^RO� (0/'m]�^RO�MYWZ\YWS]O�SX�aRSMR�^RO�NO`OVYZSXQ�MY_X^\SO]�MYXMONON�
^ROS\� ZYVS^SMKV� NOWKXN]� SX� ObMRKXQO� PY\� IO]^O\X� KSN� NSN� ^_\X� Y_^� XY^� ^Y�
aY\U&� FRO� <C76� NSN� XY^� \OKVVc� ^KUO� YPP&� IO]^O\X� ]_]ZSMSYX� YP� Z\YTOM^�
Z\YZY]KS]� MYWSXQ� P\YW� ^RO� EY_^R� \OWKSXON� YZO\K^S`O&� FRO� KX^KQYXS]W� YX�
^RO�S]]_O�YP�SX^O\XK^SYXKV�SXPY\WK^SYX�PSQ_\ON�Z\YWSXOX^Vc�SX�^RO�MYXP\YX^K%
^SYX�LO^aOOX�GA8E6B�KXN�^RO�GE�KXN�G>�QY`O\XWOX^]�SX� (0/+�KXN�(0/,&

9Y\�^RO�NOLK^O�YX�]K^OVVS^O� MYWW_XSMK^SYX]�KXN�NO`OVYZWOX^�^RO�PYVVYa%�
SXQ� POK^_\O]� YP�^RO�A<<B� NOLK^O� K\O� ZO\^SXOX^� 1

(&� 6OX^\KV� ^Y� ^RO�NOLK^O� S]� ^RO� SX^O\Z\e^K^SYX� YP�K� M\_MSKV� R_WKX�\SQR^� 1�
^RO� \SQR^� ^Y� P\OONYW� YP� ObZ\O]]SYX� "GXS`O\]KV� 7eMVK\K^SYX� YP� ;_WKX�
DSQR^]$� (0+/$� K\^SMVO�(0#&� 4MMY\NSXQ� ^Y� ^RS]� \SQR^�^RO�SX^O\XK^SYXKV� SXPY\WK%
^SYX� PVYa� ]RY_VN� LO� K� j�P\OO� PVYa�k&� FRO� GA8E6B� MYX]^S^_^SYX� "(0+,#� RKN�
^O\WON� ^RS]� ^RO� j�P\OO� ObMRKXQO� YP�SNOK]�k&

FRO� NO`OVYZSXQ� MY_X^\SO]� aRSVO� KMMOZ^SXQ� ^RO� Z\SXMSZVO� YP� P\OONYW� YP�
SXPY\WK^SYX� RK`O� NOWKXNON� ^RK^� ^RO� P\OO� PVYa� ]RY_VN�LO� K� LKVKXMON� PVYa&�
9\OONYW� ]RY_VN� XY^� LO� \O]^\SM^ON� ^Y� K� RKXNP_V� YP� ZYaO\P_V� SXPY\WK^SYX�
MYWZKXSO]� L_^� K� \OKVVc� P\OO� PVYa� aY_VN� OXKLVO� KSV� XK^SYX]� ^Y� ZK\^SMSZK^O&�
@Y\OY`O\$� ^RO�SX^O\XK^SYXKV�SXPY\WK^SYX�PVYa�]RY_VN�XY^�KVWY]^�ObMV_]S`OVc�
MYXMOX^\K^O�YX�O`OX^]�SX�K�POa�OVS^O�XK^SYX]&�FRO�NS]^Y\^ON�aY\VN`SOa�YP�^RO�
SX^O\XK^SYXKV� XOa]� ]RY_VN� LO� LKVKXMON� aS^R� K� WY\O� \OKVS]^SM� KMMY_X^� YP�
O`OX^]� SX� ^RO�aY\VN$� SXMV_NSXQ� ^RO� FRS\N�IY\VN&
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)&� FRO� NOLK^O� YX� K� j�P\OO� KXN� LKVKXMON� PVYa�k� L\SXQ]� GA8E6B� P\YW� K�
ZO\SYN� YP�Z\ONYWSXKX^Vc� ^OMRXSMKV� K]]S]^KXMO� ^Y� MYWW_XSMK^SYX� Z\YTOM^]�SX�
^RO�FRS\N�IY\VN�^Y�K�ZRK]O�YP�SNOYVYQSMKV� MYXPVSM^&�FRS]�VOKN]�^Y�^RO�KMM_]K%
^SYX�YPPO\ON�Lc�IO]^O\X�NSZVYWK^]�KXN�TY_\XKVS]^]�^RK^�GA8E6B�S]�_XN_Vc�
j�ZYVS^SMSdON�k&

4V\OKNc�OK\Vc�SX� ^RO�RS]^Y\c�YP�^RO�GXS^ON�AK^SYX]� ]c]^OW� S^� RK]�LOOX�K�
\K^RO\�MYWWYX�MVKSW�KWYXQ�IO]^O\X�QY`O\XWOX^]�KXN�WONSK�^RK^�^RO�]ZO%�
MSKVSdON�KQOXMSO]�YP�^RO�GA�]RY_VN�LO�^OMRXSMKV�\K^RO\�^RKX�ZYVS^SMKV&�CYVS^S%�
MKV� S]]_O]� K\O� ^Y� LO� NOKV^�aS^R� Lc� ^RO�GA�:OXO\KV�4]]OWLVc$� aRO\OK]� ^RO�
Y^RO\�KQOXMSO]$� KXN�KWYXQ�^ROW�GA8E6B�K\O�]_ZZY]ON�^Y�Z\Y�̀ SNO�^OMRXS%
MKV�K]]S]^KXMO�^Y�^RO�SWZVOWOX^K^SYX�YP�^RO�XY\WK^S`O�Z\SXMSZVO]�OVKLY\K^ON�
Lc� ^RO� ZYVS^SMKV� LYNc&� FRO� KMM_]K^SYX� YP�ZYVS^SMSdK^SYX� S]� L\Y_QR^� KQKSX]^�
^RO� ]ZOMSKVSdON� KQOXMSO]� aROXO`O\� ^ROc� ^KMUVO� S]]_O]� ^RK^� K\O� ]OOX� K]�
SWWK^O\SKV� ^Y� ^ROS\� P_XM^SYXKV�WKXNK^O&

<X� ^RO� PSOVN� YP� SXPY\WK^SYX� K� NS`S]SYX� YP� VKLY_\� OWO\QON� SX� ^RO� OK\Vc�
]^KQO]�YP�GA8E6Bm]�ObS]^OXMO&�?K\QOVc�K]�K�\O]_S^�YP�^RO�Z\YMOONSXQ]�K^�^RO�
(0+/�6YXPO\OXMO� YX�9\OONYW� YP�<XPY\WK^SYX� ^RO�GA�LOMKWO� ^Y� LO�]OOX�K]�
\O]ZYX]SLVO� PY\�XOa]�KXN�P\OONYW�YP�SXPY\WK^SYX$� aRO\OK]�GA8E6B�aY_VN�
NOKV�aS^R� ^RO�SWZ\Y`OWOX^�YP�^OMRXSMKV�MYXNS^SYX]�PY\�XOa]�Z\YN_M^SYX�KXN�
ObMRKXQO� KXN� Z\YWY^O� ^RO� P\OO� MS\M_VK^SYX� YP� ON_MK^SYXKV� KXN� M_V^_\KV�
WK^O\SKV]&

FRS]� NS`S]SYX� YP� VKLY_\� S]� \OWK\UKLVO� SX� ^RO� VSQR^� YP� ^RO� WKXNK^O� YP�
GA8E6B� ^RK^� KMMY\NSXQ� ^Y� S^]�6YX]^S^_^SYX� S]� LK]SMKVVc�ZYVS^SMKV&� 4\^SMVO�(�
YP�^RO�6YX]^S^_^SYX�]Kc]�^RK^�^RO�Y\QKXSdK^SYX�S]�^Y� MYX^\SL_^O�^Y�ZOKMO�KXN�
]OM_\S^c�Lc�Z\YWY^SXQ�MYVVKLY\K^SYX�KWYXQ�^RO�XK^SYX]�^R\Y_QR�eN_MK^SYX$�
]MSOXMO� KXN� M_V^_\O� KXN� ^RO� KQOXMc� ]RY_VN$� j�MYVVKLY\K^O� SX� ^RO� aY\U� YP�
KN`KXMSXQ�W_�̂_KS�UXYaVONQO�KXN�_XNO\]^KXNSXQ�YP�ZOYZVO]$�^R\Y_QR�KSV�^RO�
WOKX]�YP�WK]]�MYWW_XSMK^SYX�k&�FRO\OPY\O$�S^�aY_VN�]OOW�WY\O�KZZ\YZ\SK^O�
^Y� ]^K^O� ^RK^� SX� ^RS]� NS`S]SYX� LO^aOOX� ZYVS^SMKV� KXN� ^OMRXSMKV� P_XM^SYX]�
GA8E6B�aK]�j�NO%ZYVS^SMSdON�k�KXN�SX�PKM^�LOMKWO�j�^OMRXSMSdON�k�KQKSX]^�S^]�
WKXNK^O&

FRO� ^OMRXSMSdK^SYX�ZO\SYN� VK]^ON�^R\Y_QRY_^�^RO�,'m]� KXN�-'m]� KXN�WKNO�
GA8E6B� SX^Y� K� PY\_W� YP�MYX]OX]_]&� <X� ^RO� .'m]� RYaO`O\� ^RO� XYX%KVSQXON�
MY_X^\SO]� \OMYQXSdON� ^RK^� ^RO� ^OMRXSMKV� K]]S]^KXMO� NSN� XY^� KV^O\� ^ROS\�
NOZOXNOXMc�]^K^_]�KXN�SX�PKM^�P_\^RO\�O\YNON�^ROS\�]Y`O\OSQX^c&�FROc�^RO\O%
PY\O�YZOXON�^RO�NOLK^O�YX�^RO�XOON�YP�XY\WK^S`O�]^KXNK\N%]O^^SXQ�\OQK\NSXQ�
^RO�WK]]�WONSK&

4� Z\O`SY_]Vc� MYX]OX]_KV� K\OXK�LeMKWO�ZYVS^SMSdeN� KXN� ^RO�IO]^O\X� LVYM�
aK]� MYXP\YX^ON� aS^R� K� WKTY\S^c� ^RK^� MY_VN� Y_^`Y^O� S^� YX� `O\c� Z\SXMSZVON�
S]]_O]&
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<^�WKc�aOVV� LO� ^RK^� ^RO� ZYVS^SMKV� NOLK^O� YX� ^RO�XOa� SX^O\XK^SYXKV� SXPY\%
WK^SYX� Y\NO\�\OKMRON�K�NOKNVYMU� KXN�S^�WKc�aOVV�LO� ^RK^�WKXc�ZOYZVO�QY^�
^S\ON� YP� ^RO� j�SNOYVYQSMKV� MYX^\Y`O\]c�k&� JO^� S^� RK]� ^Y� LO� MYXP\YX^ON� ^RK^�
O`OX�SP�^RO�NS]M_]]KX^]�RK`O� VOP^�^RO�K\OXK$� ^RO�Z\YLVOW]�\OWKSXON&�4SV�^RO�
WKTY\� S]]_O]� YP�SX^O\XK^SYXKV� SXPY\WK^SYX� SWLKVKXMO$� K]� KNN\O]]ON� Lc� ^RO�
XYX%KVSQXON� ]_WWS^� K^� 4VQSO\]� SX� (0.*$� K\O� ]^SVV� _X\O]YV`ON&� <^� S]� RSQRVc�
_XPY\^_XK^O� ^RK^� ^RO�WKTY\S^c�YP�GXO]MY�WOWLO\�]^K^O]�aO\O�SX^SWK^ON�Lc�
^RO�]WKVV�IO]^O\X�WSXY\S^c� ^RK^�Z\YWY^ON�^RO�ObMRKXQO� YP�K�j�ZYVS^SMS]ON�k�
NOLK^O� PY\� K� Z\YQ\KWWO� YP� ^OMRXSMKV� K]]S]^KXMO&� IS^R� ^RO� LOXOPS^� YP�
RSXN]SQR^�aO�RK`O� ^Y� O]^KLVS]R� ^RK^� ^RO� KMM_]K^SYX� YP�GXO]MYm]� j�ZYVS^SMSdK%�
^SYX�k�aK]�SVV%PY_XNON&�IRK^�KM^_KVVc�RKZZOXON�aK]�^RK^� SX� ^RO�KMMOZ^KXMO�
YP�K�WKSXVc�^OMRXSMKV� \gVO�GXO]MY�aK]�_XN_Vc�KXN�O`OX�_XMYX]^S^_^SYXKVVc�
j�^OMRXSMS]ON�k� KXN� j�NO%ZYVS^SMS]ON�k&

@Y\OY`O\$�S^�RK]�LOMYWO�SXM\OK]SXQVc�MVOK\�^RK^�^RO�`O\c�IO]^O\X�XK^SYX]�
^RK^� ]_ZZY\^ON� ^RO� O]^KLVS]RWOX^� YP�^RO� <X^O\XK^SYXKV�C\YQ\KWWO� PY\� ^RO�
7O`OVYZWOX^� YP�6YWW_XSMK^SYX� "<C76#�RK`O�LOOX� SX]^\_WOX^KV� SX�_XNO\%�
WSXSXQ�^RO�NO`OVYZWOX^�YP�K�QOX_SXO�W_V^SVK^e\KV�P_XN�PY\� MYWW_XSMK^SYX�
NO`OVYZWOX^&

<^� S]� ^RO\OPY\O�_\QOX^� KXN�YZZY\^_XO� ^Y� ]^\S`O� ^YaK\N]� K� ]YVSN� KXN� MYW%�
Z\OROX]S`O� SX^O\XK^SYXKV� ^\OK^c� YX� MYWW_XSMK^SYX]� SX� ^RO� P\KWOaY\U� YP�
SX^O\XK^SYXKV�R_WKX� \SQR^]� VKa&

FRS]� \OQ_VK^Y\c� SX]^\_WOX^� YX� SX^O\XK^SYXKV� MYWW_XSMK^SYX$� KXN� S^� S]�
KZZ\YZ\SK^O� ^Y� LO� \OWSXNON�YP�^RS]� SX� (0//� K^� ^RO�+'^R�KXXS`O\]K\c� YP�^RO�
GXS`O\]KV� 7eMVK\K^SYX� YP� ;_WKX� DSQR^]$� aY_VN� \OZ\O]OX^� SWZY\^KX^�
Z\YQ\O]]� SX� ^RO� OPPY\^� ^Y� SWZVOWOX^� ^RS]� MYWWYX� ]^KXNK\N� YP�KMRSO`OWOX^�
YP�^RO�aY\VNm]�XK^SYX]&

FRO�aY\VNm]� MYWW_XSMK^SYX]�Z\YLVOW]� K\O�XY^�Z\SWK\SVc�^OMRXSMKV� S]]_O]�
KXN� K]� K� \O]_S^� ^ROc� MKXXY^� LO� \O]YV`ON� Lc�WO\O� ^OMRXYM\K^�WOK]_\O]&� 4�
VK]^SXQ�\O]YV_^SYX�aSVV�RK`O�^Y� LO� PY_XN� ^R\Y_QR�ZYVS^SMKV� KXN�VeQKV�NOLK^O$�
RYaO`O\� MYWZVSMK^ON� KXN�_XXO\`SXQ� ^RS]�WKc�LO&
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p�IO� ]RY_VN� XY^� QY� SX^Y� ^RO� aRYVO� SNOYVYQSMKV� LKMUQ\Y_XN� aRSMR� C\YP&�
;KWOVSXUm]� SX^O\`OX^SYX�Z\YWZ^ON�_]� ^Y� NY&

FRe�]_LTOM^�RK]�^Y� LO�L\Y_QR^�LKMU�P\YW�^RO�]_LTOM^�YP�^RO�FRS\N�IY\VN�
KXN� ^RO� P\OO� PVYa� YP�SXPY\WK^SYX� ^Y� aRK^� QYYN� MKX� ^eVeMYWW_XSMK^SYX� NY�
PY\� ^RO� FRS\N�IY\VN&� <^� S]�XY^� K� MYX`SXMSXQ� K\Q_WOX^� ^Y� ]Kc�^RK^�aO�RKN�
^RO� \_\KV� ]K^OVVS^O� ObZO\SWOX^� SX� <XNSK$� ^RK^� S^� aK]� KL_]ON� KXN� ^RK^� ^RO�
\_\KV� ZOYZVO� QY^� ^RO� a\YXQ� SXPY\WK^SYX&� FRO� WK^^O\� aK]� ^RK^� ^eVeMYW%
W_XSMK^SYX� ZVKcON� S^]� \gVO�2� S^� QK`O� ^RO� WO]]KQO&� FRK^� ^RO� MYX^OX^� YP�^RO�
WO]]KQO�aK]�a\YXQ�RK]�XY^RSXQ�^Y�NY�aS^R� ^RO�OPPSMSOXMc�YP�\_\KV�^eVeMYW%
W_XSMK^SYX� XO^aY\U]�aRSMR� MKX� LO� _]ON� PY\� eN_MK^SYX&� IO� K\O� XYa$� aS^R�
4D45F8?$� ]^K\^SXQ� ^OMRXSMKV� K]]S]^KXMO� Z\YQ\KW]� PY\� ^RO� aRYVO� 4P\SMKX�
MYX^SXOX^$�_]SXQ�^RS]�USXN�YP�XO^aY\U�]Y�NS]M\ONS^ON�Lc�C\YPO]]Y\�;KWOVSXU&�
FRO]O� Z\YQ\KW]� K\O�XY� VYXQO\� PfXKXMON�Lc�GA7C�K]�W_�MR� K]� SX�^RO� ZK]^&�
AYa$� QY`O\XWOX^]� K\O� ZYYVSXQ� ^ROS\� OPPY\^]$� KXN� PSXKXMO� Lc� ^ROS\� YaX�
Z\YZO\� WOKX]� ^RO� Z\YTOM^]� YP� ^OMRXSMKV� K]]S]^KXMO� aRSMR� ^ROc� aKX^�2� L_^�
^ROc� aY\U� `SK� <FG� KXN� K\O� QYSXQ� ^R\Y_QR� Y_\� ]OM_\S^c&� IO� MRYY]O� KXN�
^RO\OLc�^_\X�YX�]YWO�Z\O]]_\O&� <X�NOPOXNSXQ�^RO�FRS\N�IY\VN�aO�W_]^�^KUO�
SX^Y�KMMY_X^� ^RK^�^eVeMYWW_XSMK^SYX� MKX�ROVZ� KXN�RK]�]RYaX�^Y�LO�KLVO�^Y�
ROVZ&� FRO� NO`OVYZSXQ� MY_X^\SO]� K\O� _]SXQ� ^eVeMYWW_XSMK^SYX� KSV� ^RO� ^SWO�
aRO\OLc� ^RO]O� MY_X^\SO]� K\O� Z\YPS^SXQ� ^\OWOXNY_]Vc&

9SXKVVc� S^� ]RY_VN� LO� ]KSN� ^RK^� ^RO� P\OO� PVYa� YP�SXPY\WK^SYX�S]� SWZY\^KX^�
L_^� ^RK^� S^� S]� K� `KV_O� YP�^RO�IO]^� KXN�XY^� YP�^RO� NO`OVYZSXQ� MY_X^\SO]&
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FKVUSXQ� KLY_^� ^\KX]PO\� YP�^OMRXYVYQc� KXN�^RO� Z\YLVOW� YP�NOZOXNOXMc$� K�
POa�cOK\]� KQY� ^RO\O�aK]� K�Z\YQ\KW� YP�<&C&E&� "<X^O\XK^SYXKV� C\O]]� EO\`SMO#�
NS\OM^ON�WY]^Vc� ^YaK\N]�AY\^R%EY_^R� MY%YZO\K^SYX� 1� ^RO� j�FOMRXSMKV� <XPY\%
WK^SYX� CSVY^� Ec]^OW�k� "F<CE#&� IRK^� RKZZOXON� ^Y� ^RS]� Z\YTOM^� 3
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4]� S^�aK]� ]_PPO\SXQ� P\YW� K� VKMU� YP�P_XNSXQ$� ^RO�FVCE%Z\YTOM^�aRSMR�aK]�
VK_XMRON� Lc� ^RO�GA7C�RK]� ]_PPO\ON� K� Q\OK^� NOKV� YP�Z\YLVOW]&� <^� S]� OK]SO\
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^Y� NY� AY\^R%EY_^R� ^OMRXYVYQSMKV� ^\KX]PO\� ^RKX� ^Y� QO^� ^OMRXYVYQSMKV� MY%
YZe\K^SYX� KWYXQ� ^RO� NO`OVYZSXQ� MY_X^\SO]� PY\� KSV� USXN]� YP� RS]^Y\SMKV� KXN�
ZYVS^SMKV� \OK]YX]� L_^� KV]Y� LOMK_]O� YP�_XNO\P_XNSXQ&� IO]^O\X� QY`O\XWOX^]�
]RY_VN� ]_L]SNSdO� ]_MR� Z\YTOM^]� aS^RY_^� KSV� ^RO� ^SWO� aKX^SXQ� ^Y� ]S^� SX� YX�
^RO]O� Z\YTOM^]&� 9Y\� ]SWZVO� Z\YTOM^]� SX� ^RO� FRS\N� IY\VN� ZOYZVO� K\O� [_S^O�
MKZKLVO� ^Y� NY� KSV� USXN]� YP� ^RSXQ]� KWYXQ]^� ^ROW]OV`O]� \K^RO\� ^RKX� KSV� ^RO�
^SWO� ]^SMUSXQ� ^Y� ^RO� MYVYXSKV� KbS]� YP�AY\^R%EY_^R&
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<� ]OO� K� VY^� YP� QYYN� ^RSXQ]� RKZZOXSXQ� KXN� YL`SY_]Vc� <� KW� `O\c� RKZZc�
KLY_^� ]YWO� YP� ^RO� KXKVc]O]� KXN� ^RO� ^OMRXYVYQc� K]]O]]WOX^� ^RK^� cY_� NY�
NYaX�SX�:OXO`K&� 5_^�^RO�ZYSX^� <�WKNO�S]� ^RK^�]YWO^SWO]�^RO�Z\YWS]O]� K\O�
]SWZVc� ^YY�_X\OKVS]^SM� SX� ^O\W]� YP�K� \OKV� KXKVc]S]� YP�^RO� NO`OVYZSXQ�aY\VN&�
<�RK`O�XY^RSXQ�KQKSX]^� ^eVeMYWW_XSMK^SYX�SX�K� `SVVKQO�L_^�cY_�]RY_VN�PS\]^�
RK`O� SX� ^RK^� `SVVKQO� PY\� ObKWZVO� OVOM^\SMS^c$� Y^RO\aS]O� ^RO� ^eVe`S]SYX� NYO]�
XY^� YZO\K^O��� AYa� SX� K� VK\QO� X_WLO\� YP�`SVVKQO]� SX� <XNSK� ^RO\O� S]� XY� aKc�
^RK^� SX� ^RO� PY\O]OOKLVO� P_^_\O� ^RO\O� aSVV� LO� OVOM^\SMS^c&� %�4XN� ^ROX� ^RO�
Z\YWS]O]� LOMYWO� `O\c�_X\OKVS]^SM��

<� RK`O� ^RO� ]KWO� Z\YLVOW� aS^R� eN_MK^SYX&� 8N_MK^SYX� ^R\Y_QR� ^OVOMYW%�
W_XSMK^SYX%^OVO`S]SYX�S]�K�QYYN�^RSXQ�L_^�aO�UXYa�^RK^�L_SVNSXQ�_Z�VS^O\KMc�
^R\Y_QR� ]K^OVVS^O%^OVO`S]SYX� S]� RSQRVc� _X]K^S]PKM^Y\c� LOMK_]O� ^RO� ^\SMU� YP�
SVVS^O\KMc� S]� XY^� ^RK^� cY_� VOK\X� ZOYZVO� ^Y� \OKN� KXN� ^Y�a\S^O$� L_^� ^RK^� cY_�
UOOZ� ZOYZVO� \OKNSXQ� LOMK_]O� ZOYZVO� `O\c� [_SMUVc� VYY]O� ^ROS\� \OKNSXQ� ]USVV]�
KP^O\� ^ROc� RK`O� VOK\XON� ^RO� PS\]^� OVOWOX^K\c� ]USVV]&� AYa� SX� WY]^� YP� ^RO�
`SVVKQO]� YP�<XNSK� ^RO\O� S]�XY�aKc� ^RK^� KXc� SX`O]^WOX^�S]�QYSXQ�^Y� LO�WKNO�
SX� K� `O\c� ]WKVV� Z\SWK\c� ]MRYYV� VSL\K\c&� 4XN� cO^$� ^RK^� S]� YXO� YP� ^RO�
SXe`S^KLVO� Z\O\O[_S]S^O]&� <P�cY_� NY� XY^� ^KUO� MK\O� ^RK^� ^RO� MRSVN\OX�RK`O� K^�
VOK]^�^RO�YZOXSXQ�^Y�]YWO�LYYU]�^ROc�MKX�\OKN$� ^ROc�aSVV�`O\c�[_SMUVc�VYY]O�
^RO� \OKNSXQ�RKLS^� KXN�aRK^O`O\� OPPY\^�cY_�RK`O�Z_^� SX^Y� ^RO� PSQR^� KQKSX]^�
SVVS^O\KMc�aSVV�LO� MYWZVO^OVc�VY]^&� <�aY_VN�ZVOKN�^RK^�KSV�^RO�^SWO�aO� ]RY_VN�
VYYU�^Y� Y^RO\�SXP\K]^\_M^_\KV�\O[_S\OWOX^]$� SX�VSXO�aS^R�^eVeMYWW_XSMK^SYX&

IO� VSUO� ^Y� ^KVU� KLY_^� ^RO� USXN� YP�Z\YQ\KW]� ^RK^�aO� K\O� QYSXQ� ^Y� ^OKMR�
^Y�ZOYZVO�SX�`SVVKQO]�KXN�RYa%^ROc�K\O�QYSXQ�^Y�LOXOPS^�P\YW�S^�LOMK_]O�^ROc�
QO^� KSV� ^RS]� SXPY\WK^SYX&� ;YaO`O\� 1� K� M\_MSKV� ZYSX^� YP�NO`OVYZWOX^� S]�ZK\%
^SMSZK^SYX&�IS^RY_^� ^RO�ZK\^SMSZK^SYX� YP�^RY]O�aRY� K\O�NO`OVYZSXQ$� ^RO\O� S]�
XY� NO`OVYZWOX^� K^� KSV&� BX� ^RS]� ZYSX^� ^eVeMYWW_XSMK^SYX� SX� ^RO� ]OX]O� YP�
ZYSX^%^Y%ZYSX^� MYWW_XSMK^SYX� MYWO]� SX� K]� KX� Ob^\OWOVc� O]]OX^SKV� ^YYV&�
<�WKc� YMMK]SYXKVVc� LO� `O\c� NOZ\O]]ON� KLY_^� ^RO� ZY]]SLSVS^SO]� YP�^RO� FRS\N�
IY\VN$� L_^�aRO\O�<�RK`O�]OOX�K�VS^^VO�\Kc�YP�RYZO�aK]�aRO\O�P\YW�^RO�<FG$�
SX�K�\OZY\^�^YQO^RO\�aS^R�^RO�B&8&6&7&$� ^RO�:VYNYX%Z\YTOM^�aK]�KXXY_XMON&�
<P�aO�aY_VN�LO�MKZKLVO�YP�QO^^SXQ�^RK^�Z\YTOM^� "MY]^� 1� \Y_QRVc� !�(&*�LSVVSYX#�
]^K\^ON$� S^�aY_VN� L\SXQ� ^eVeZRYXe]�aS^RSX� K� YXO�RY_\�aKVU� YP�O`O\cYXO� KSV
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Y`O\�^RO�NO`OVYZSXQ�aY\VN&�FROX�<�^RSXU�aO�aY_VN�RK`O�WKNO�KX�OXY\WY_]�
KN`KXMO$� LOMK_]O� ^RK^� ]SWZVO� ^eVeZRYXe� WOKX]� \OKV� MYWW_XSMK^SYX$� WY\O�
^RKX� LOKWSXQ� ^eVe`S]SYX� ]SQXKS]� SX^Y� `SVVKQO]&� FR\Y_QR� ^RK^� ]SWZVO�
^eVeZRYXe�ZOYZVO�aSVV�QO^� ^RO�ZY]]SLSVS^c� ^Y� ^KVU�LKMU� KXN� ^Y� K]U� ^ROS\� YaX�
[_O]^SYX]&� <�aY_VN� VSUO� ^Y� ]OO� PK\�WY\O� OPPY\^]� SX� ^RK^� PSOVN&
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IO�RK`O�YP�MY_\]O�]YWO�Z\YLVOW]�LOMK_]O�YP�VKMU�YP�P_XN]&�BX�^RO�Y^RO\�
RKXN$� ^RO� 6OX^\O� PY\� FeVeMYWW_XSMK^SYX� 7O`OVYZWOX^� aK]� M\OK^ON� KXN� S]�
XYa�KM^S`O$� KP^O\� K� VY^� YP�SXS^SKV� NSPPSM_V^SO]� SX� ^RO� ]O^^SXQ%_Z$� Z\OMS]OVc� PY\�
QS`SXQ� KNNS^SYXKV� ^eVeZRYXe]� KXN� KNNS^SYXKV� ]SWZVO� \KNSYMYWW_XSMK^SYX�
O[_SZWOX^�SX�Y\NO\�XY^�^Y�T_]^�LOKW�SX�SXPY\WK^SYX�L_^�^Y�ROVZ�SX�^RO�LK]SM�
MYWW_XSMK^SYX� XOON]&� FRK^�aSVV�WKUO� ^RO� Y^RO\� ]YMSY%OMYXYWSM� MYXNS^SYX]�
WY\O� VS`KLVO� PY\� ^RO� ZK\^SMSZK^SXQ� ZOK]KX^]&


