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O^^]`bmS&� @Sa�ObbOQVma�]\b�b]cb�j�UOU\S`�R Çc\S�Q]ZZOP]`ObW]\�OdSQ�ZSa�`S^`m%
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FmUW]\� Sb� ZSa�T`OWa�`macZbO\b� RS�ZSc`a� [WaaW]\a�a]\b� j� QVO`US� RS�ZO�7][[c%
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RSa� ^]abSa� RW^Z][ObW_cSa� Sb� Q]\acZOW`Sa� SfWabO\ba�|�!*0"
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DO`�QSb�OQQ]`R�WZ�Sab�RmQWRm�_cS�ZSa�ObbOQVma�mQ]\][W_cSa�Sb�Q][[S`QWOcf�
`mUW]\Ocf� aS`]\b� Z]QOZWama� Oc� aSW\� RSa� `S^`maS\bObW]\a� RW^Z][ObW_cSa� Sb�
Q]\acZOW`Sa�RS�ZO�6SZUW_cS�j�Z Çmb`O\US`� !O`b&� *"&� GOcT�]PXSQbW]\�Rc�^Oga�RÇOQ%
QcSWZ$� ZSa� ObbOQVma� mQ]\][W_cSa� Sb� Q][[S`QWOcf� RS� \ObW]\OZWbm� PSZUS� a]\b�
W\aQ`Wba� ac`� ZO� ZWabS� RW^Z][ObW_cS� ]c� Q]\acZOW`S� Rc�^]abS� !O`b&� +&)"&� =Za� a]\b�
^`maS\bma� ^O`� ZS� QVST� RS� ^]abS� Ocf� Ocb]`Wbma� Rc� ^Oga� RÇOQQcSWZ� Q][[S�
{�[S[P`Sa� RS� ZO� [WaaW]\� RW^Z][ObW_cS� ]c� Q]\acZOW`S$� S\� _cOZWbm� RÇObbOQVm�
mQ]\][W_cS� Sb� Q][[S`QWOZ� RS� ZO� FmUW]\&&&�|� !O`b&� +&*"&� 8O\a� ZSc`a� Q]\bOQba$�
ZSa� ObbOQVma� mQ]\][W_cSa� Sb� Q][[S`QWOcf� cbWZWaS\b� ZS� bWb`S� a]ca� ZS_cSZ� WZa�
]\b� mbm� ^`maS\bma� ]TTWQWSZZS[S\b� !O`b&� ,"&
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@Sa� ObbOQVma� mQ]\][W_cS� Sb� Q][[S`QWOcf� ]\b� ZSc`a� Pc`SOcf� RO\a� ZSa�
QVO\QSZZS`WSa� RO\a� ZO� [Sac`S� RS� ZO� RWa^]\WPWZWbm� RÇSa^OQSa� j� QSb� STTSb$�
!O`b&� -&)"&� 8O\a� ZSa� QOa� ]u� RSa� Sa^OQSa� ac^^Zm[S\bOW`Sa� aS`OWS\b� `S_cWa$� ZSa�
Pc`SOcf� OQVSbma� ]c�Z]cma�^O`�ZO�`mUW]\�T]\b�^O`bWS$� OdSQ�ZÇOQQ]`R�RSa� Ocb]%
`Wbma� R ÇOQQcSWZ$� RS� ZO� [WaaW]\� RW^Z][ObW_cS� ]c� Q]\acZOW`S� Q]\QS`\mS�
!O`b&� -&*"&� C\� O� RmXj� dc� ^Zca� VOcb$� j� ^`]^]a� RSa� Z]QOcf� RSa� Q][[c\Ocbma�
_cS�QSbbS�Q]\RWbW]\�Sab�SaaS\bWSZZS�^]c`�_cS�QSa�Z]QOcf�Pm\mTWQWS\b�RS�ZO�^`]%
bSQbW]\� `maS`dmS� Ocf� Z]QOcf� RW^Z][ObW_cSa� Sb� Q]\acZOW`Sa&

@Sa� Pc`SOcf� TOWaO\b� ^O`bWS� RS� ZO� [WaaW]\� RW^Z][ObW_cS� ]c� Q]\acZOW`S� \S�
^ScdS\b�ob`S� mbOPZWa� RO\a�c\S� Ocb`S�Z]QOZWbm� _cS� QSZZS�RS�ZO�[WaaW]\�_cÇOdSQ�
ZÇOQQ]`R�RS�ZÇibOb�RÇOQQcSWZ&� @Sa�Pc`SOcf� RSa� ObbOQVma�mQ]\][W_cSa�Sb� Q][%
[S`QWOcf$� [o[S�aÇWZa�a]\b� aWbcma� S\�RSV]`a�RSa� QVO\QSZZS`WSa$� a]\b�WRS\bWTWma�
^O`�c\S�^ZO_cS�^ZOQmS�j�Z ÇS\b`mS� Sb�[S\bW]\\O\b� 2� {�5[POaaORS�RS�6SZUW_cS�
]c�7]\acZOb�Um\m`OZ�RS�6SZUW_cS�~ �6c`SOc�RS�ZÇObbOQVm�mQ]\][W_cS�Sb�Q][%
[S`QWOZ� ^]c`� ZO� FmUW]\� &&&�|� !O`b&� -&,"&

*&� *K;F9?9;� :;G�<CB9H?CBG� %

@Sa� ObbOQVma� mQ]\][W_cSa� Sb� Q][[S`QWOcf� a]\b� SfQZcaWdS[S\b� RmaWU\ma�
^O`� ZSa� `mUW]\a$� !O`b&� /&)"&� @Sc`� RmaWU\ObW]\� TOWb� ZÇ]PXSb� RÇc\S� \]bWTWQObW]\�
]TTWQWSZZS� RS�ZO� FmUW]\� Q]\QS`\mS� Oc� [W\Wab`S�RSa�5TTOW`Sa�mb`O\Un`Sa� _cW�S\�
W\T]`[S� j� a]\� b]c`� ZO� [WaaW]\� RW^Z][ObW_cS� ]c� Q]\acZOW`S� W\bm`SaamS�
!O`b&� /&+"&� @Sa�bkQVSa�Sb�[WaaW]\a� RSa�ObbOQVma�mQ]\][W_cSa�Sb� Q][[S`QWOcf�
a]\b� Obb`WPcmSa� ^O`� ZSc`a� Ocb]`Wbma� `mUW]\OZSa$� dWa%j%dWa� RSa_cSZZSa� WZa� a]\b�
`Sa^]\aOPZSa� Sb� Ocf_cSZZSa� WZa� R]WdS\b� `S\R`S� Q][^bS� !O`b&� 0&)"&

@Sa� Q]\bOQba� Sb� ZO� Q]``Sa^]\RO\QS� OdSQ� ZSa� Ocb]`Wbma� ]TTWQWSZZSa� RS� Z Ç9bOb�
RÇOQQcSWZ$� g� Q][^`Wa� ZSa� ]`UO\Wa[Sa� Rc� 7][[S`QS� Sfbm`WSc`� _cW� S\� Rm^S\%
RS\b$� aÇSTTSQbcS\b� S\� Q]\QS`bObW]\� OdSQ� ZS� QVST�RS� [WaaW]\� !O`b&� 0&+"&

@ ÇObbOQVm�mQ]\][W_cS�Sb� Q][[S`QWOZ�^Scb�RS[O\RS`�ZÇOWRS�Sb�ZO�Q]]^m`O%
bW]\� Rc� QVST� RS� [WaaW]\$� Oc� QOa� ]u� c\S� W\bS`dS\bW]\� Oc� \WdSOc� ]TTWQWSZ� aS�
`mdmZS`OWb� \mQSaaOW`S� ]c� cbWZS� ^]c`� ZO� `mOZWaObW]\� RS� aSa� bkQVSa� !O`b&� 1&)"&� =Z�
RWa^]aS�RS�b]ca�ZSa�R]aaWS`a�Rc�^]abS�Q]\QS`\O\b�ZSa�S\b`S^`WaSa�RS�aO�FmUW]\�
]c� RS� ZO� FmUW]\�^]c`� ZO_cSZZS�WZ� OUWb� !O`b&� 1&+"&

=Z� Sab� W\bm`SaaO\b� RS� \]bS`� _cS� ZÇW\dS`aS� Sab� OcaaW�^`mdc� 2� ZS� QVST�RS� [Wa%
aW]\�Sab�VOPWZWbm$� []gS\\O\b�Z ÇOQQ]`R�^`mOZOPZS� RS�ZO�FmUW]\$� j�aÇOaac`S`�RS�
ZO� Q]ZZOP]`ObW]\�RS�ZÇObbOQVm�mQ]\][W_cS�Sb� Q][[S`QWOZ�^]c`�Z ÇOaaWabS`� RO\a�
ZÇSfmQcbW]\� RSa� bkQVSa� Um\m`OZSa� RS� ZO� `S^`maS\bObW]\� TmRm`OZS� !O`b&� 1&*&*&"&�
@ ÇObbOQVm� mQ]\][W_cS� Sb� Q][[S`QWOZ� Sab� Oaa]QWm� j� ZO� Q]]`RW\ObW]\� W\bS`\S�
Rc� ^]abS$� bO\b� ^]c`� QS� _cW� Sab� RSa� OTTOW`Sa� mQ]\][W_cSa� Sb� Q][[S`QWOZSa�
_cS$� ZS� QOa� mQVmO\b$� Rc� QOR`S� Um\m`OZ� RSa�`SZObW]\a�PWZObm`OZSa�S\b`S�ZO� 6SZ%
UW_cS� Sb� ZS�^Oga� RÇOQQcSWZ� !O`b&� 1&."&
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@S� QVST�RS� [WaaW]\�SfS`QS� aSa�T]\QbW]\a� RS� RW`SQbW]\�Sb� RS� Q]]`RW\ObW]\� j�
ZÇmUO`R� RSa� [S[P`Sa� TOWaO\b� ^O`bWS� RS� ZO� [WaaW]\� RW^Z][ObW_cS� ]c� Q]\ac%
ZOW`S&�5 �QSbbS�TW\�ZÇObbOQVm�mQ]\][W_cS�Sb�Q][[S`QWOZ�ZS�bWS\b�W\T]`[m�RS�aSa�
OQbWdWbma&� @S� QVST�RS�[WaaW]\�dSWZZS� Oc� `Sa^SQb� Rc�QO`OQbn`S� Q]\TWRS\bWSZ� RSa�
W\T]`[ObW]\a� _cW�ZcW�a]\b� b`O\a[WaSa� j� QS�bWb`S�^O`�Z ÇObbOQVm� mQ]\][W_cS�Sb�
Q][[S`QWOZ� !O`b&� )(&)"&

HO\b� j� Z ÇW\bm`WSc`� RS� ZO� [WaaW]\� _cS� dWa%j%dWa� RS� ZÇSfbm`WSc`$� ZSa� ObbOQVma�
mQ]\][W_cSa� Sb� Q][[S`QWOcf� OUWaaS\b� a]ca� ZÇOcb]`Wbm� RW^Z][ObW_cS�Rc� QVST�
RS� [WaaW]\&� =Za� a]\b� bS\ca� RS� `Sa^SQbS`� RO\a� ZSc`� Q][^]`bS[S\b� ^S`a]\\SZ�
Sb� ^`]TSaaW]\\SZ� ZSa� `nUZSa� Sb� caOUSa� S\� [ObWn`S� RS�`SZObW]\a� RW^Z][ObW_cSa&�
9\� b]cbS� QW`Q]\abO\QS$� Z ÇObbOQVm� mQ]\][W_cS� Sb� Q][[S`QWOZ� TS`O� ^`ScdS$�
Q][[S� ZSa� Ocb`Sa� [S[P`Sa� RS� ZO� [WaaW]\$� RÇc\S� Q]\RcWbS� W``m^`]QVOPZS�
!O`b&� )(&*"&� @Sa�ObbOQVma�mQ]\][W_cS�Sb� Q][[S`QWOcf� a]\b�a]c[Wa�Oc�[o[S�
RSd]W`� RS� `maS`dS� _cS� ZSa� Ocb`Sa� [S[P`Sa� Rc� ^S`a]\\SZ� RW^Z][ObW_cS� ]c�
Q]\acZOW`S$� b]cbS�RmQZO`ObW]\�^cPZW_cS�RS�ZSc`�^O`b$�\]bO[[S\b�j�Z ÇmUO`R�RS�
ZO�^`SaaS$� \mQSaaWbS�ZÇOQQ]`R�^`mOZOPZS�RS�ZÇOcb]`Wbm�`mUW]\OZS� Q][^mbS\bS$� S\�
Q]\QS`bObW]\� OdSQ� ZS� QVST�RS�[WaaW]\� !O`b&� )(&+"&� =Za� a]\b� a]c[Wa� Ocf� `nUZSa�
RS�amQc`Wbm�O^^ZWQOPZSa�Oc�^S`a]\\SZ�RSa�^]abSa�RW^Z][ObW_cSa�Sb�Q]\acZOW`Sa�
]u� WZa� a]\b� Z]QOZWama� !O`b&� )+&+"&

,&� 5CB;G�:Q79H?J?HN

@Sa� ObbOQVma� mQ]\][W_cSa� Sb� Q][[S`QWOcf� SfS`QS\b� ZSc`a� T]\QbW]\a� RO\a�
ZSa� ZW[WbSa� Um]U`O^VW_cSa� RS� ZO� h]\S� RÇOQbWdWbm� Q]``Sa^]\RO\b� j� ZO� Xc`WRWQ%
bW]\� RS� ZO� [WaaW]\� R]\b� WZa� `SZndS\b&� 7SQW� ^Scb� aWU\WTWS`� ^ZcaWSc`a� 9bOba�
mb`O\US`a� ^cWa_cS�ZO�^`ObW_cS� RSa� OQQ`mRWbObW]\a� [cZbW^ZSa�Sab�b`na� mbS\RcS�
RO\a�ZO�^`ObW_cS� PSZUS&� 9\� )11+� ZO�6SZUW_cS�mbOWb�`S^`maS\bmS�RO\a�1*�^Oga�
^O`�c\� QVST�RS� [WaaW]\� OgO\b� aO�`maWRS\QS�RO\a�c\�Ocb`S�^Oga� OQQ`mRWbOW`S&�
5caaW�ZS�[W\Wabn`S�TmRm`OZ�RSa�5TTOW`Sa�mb`O\Un`Sa�W\T]`[S�^`mOZOPZS[S\b�ZSa�
`mUW]\a� RS� b]cbS� []RWTWQObW]\� OTTSQbO\b� ZSa� Xc`WRWQbW]\a� RSa� [WaaW]\a� RW^Z]%
[ObW_cSa� ]c� Q]\acZOW`Sa� !O`b&� ))&)"&

@ ÇmbS\RcS� RS� QSbbS� h]\S� RÇOQbWdWbm� ^Scb� ob`S� mZO`UWS$� ^]c`� OcbO\b� _cS� ZO�
aWbcObW]\� ^]ZWbW_cS� Sb� RW^Z][ObW_cS� ZS� ^S`[SbbS$� Sb� []gS\\O\b� ZÇOQQ]`R�
RSa� Ocb]`Wbma� Q][^mbS\bSa� Rc� ]c� RSa� ^Oga� Q]\QS`\ma� !O`b&� ))&*"&� 7SbbS� RWa%
^]aWbW]\� Sab� Q]\T]`[S� j� ZO� `nUZS� RW^Z][ObW_cS� aSZ]\� ZO_cSZZS� b]cbS� OQQ`mRW%
bObW]\� [cZbW^ZS� SfWUS� ZÇOQQ]`R� Qc[cZm� RS� b]ca� ZSa� ibOba� OQQ`mRWbOW`Sa&� C\�
O� OcaaW� ^`mdc� ZS� QOa� ]c� ZO� Xc`WRWQbW]\� RSa� ObbOQVma� mQ]\][W_cSa� Sb� Q][%
[S`QWOcf� aS`OWb� ^O`bWSZZS[S\b� RWTTm`S\bS� RS� QSZZS� Rc� ^]abS� !O`b&� ))&*� Sb
))&+"&
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@Sa� T`OWa� RS� Pc`SOc� Sb� RS� T]\QbW]\\S[S\b� a]\b� ^O`bOUma� S\b`S� [W\Wabn`S�
TmRm`OZ� RSa� 5TTOW`Sa� mb`O\Un`Sa� Sb� `mUW]\a� S\�T]\QbW]\� RS� RWdS`a�^O`O[nb`Sa�
!O`b&� )*"&

@Sa� ObbOQVma� mQ]\][W_cSa� Sb� Q][[S`QWOcf� T]\b� caOUS� ^]c`� ZSc`� Q]``Sa%
^]\RO\QS� Rc� ^O^WS`� j� S\%bobS� RS� ZO� [WaaW]\� R]\b� WZa� `SZndS\b$� ac`� ZS_cSZ�
^]c``O�TWUc`S`$� ]cb`S�ZSc`� bWb`S$� ZS�\][� RS� ZO�FmUW]\�R]\b� WZa� Rm^S\RS\b�]c�
^]c`� ZO_cSZZS� WZa� b`OdOWZZS\b� !O`b&� )+&)"&

.&� -B<CFA7H?CB�AIHI;@@;

@Sa�^]abSa�RW^Z][ObW_cSa�Sb�Q]\acZOW`Sa�j�Z Çmb`O\US`�T]\b�^O`dS\W`�RW`SQbS%
[S\b� c\S� Q]^WS� RS� ZSc`a� `O^^]`ba� mQ]\][W_cSa� Sb� Q][[S`QWOcf� j� Z ÇC679�
Sb� Ocf�`mUW]\a� !O`b&� ),&)"&� @O� Q]]^m`ObW]\�[cbcSZZS�Sab� S\Q]`S� ]`UO\WamS�S\�
[ObWn`S� RS� TWQVWS`a� RS� R]\\mSa� Sb� RÇW\T]`[ObW]\a� !O`b&� )-� j� )0"� S\� [ObWn`S�
RÇOQbW]\a� RSabW\mSa� j�^`][]cd]W`�ZÇSf^]`bObW]\� !O`b&� )1� Sb�*("� Sb� S\�[ObWn`S�
RS� Q][[WaaW]\a� [WfbSa� !O`b&� *)"&

===&� @5� Q ] ] ` R W \ O b W ] \ � R S a � F S Z O b W ] \ a � S f b m ` W S c ` S a �

R S a � 7 ] [ [ c \ O c b m a � O d S Q � Q S Z Z S a � R S a � F m U W ] \ a �

S b � R S a � F m U W ] \ a � S \ b ` S � S Z Z S a

)1&� @ ÇSfmQcbWT� RS� ZO� 7][[c\Ocbm� T`O\lOWaS� Sb� ZÇSfmQcbWT� RS� ZO� FmUW]\�
eOZZ]\\S� OdOWS\b$� S\� )10/$� j� c\S� m^]_cS� ]u� ZS�^`]XSb� RÇc\S�`S^`maS\bObW]\�
^`]^`S�RSa�`mUW]\a�\ÇmbOWb�^Oa� S\Q]`S�OR[Wa�^O`�Z ÇibOb�QS\b`OZ$�RmQWRm�RÇW[%
^ZO\bS`� RSa� F;DFNG;BH7H?CBG�9CAAIB;G� j� EcmPSQ$� 8OYO`$� ?W\aVOaO�Sb� Oc^`na�
RSa� Q][[c\Ocbma� Sc`]^mS\\Sa$� j� 6`cfSZZSa&

9\� Q]\am_cS\QS$� ^O`� c\�^`]b]Q]ZS� Rc� *+� Tmd`WS`� )10/� ZSa� [W\Wab`Sa%^`maW%�
RS\ba�RS�QSa�RScf�SfmQcbWTa�OdOWS\b�RmQWRm� _cS�ZSa�`S^`maS\bO\ba�RS�ZO�7][%
[c\Ocbm� T`O\lOWaS� aS`OWS\b$� RO\a� QSbbS� Vg^]bVnaS$� RmaWU\ma� RS� Q][[c\�
OQQ]`R&� @S� Q]\b`Ob� RÇS[^Z]W$� aWU\m� S\b`S� ZSa� ObbOQVma� Sb� ZS� 7][[WaaO`WOb�
Um\m`OZ� Ocf� `SZObW]\a� W\bS`\ObW]\OZSa� \S� ^]c``OWb� ob`S� `][^c� _cÇO^`na�
Q]\QS`bObW]\� OdSQ� ZS� [W\Wab`S� ^`maWRS\b� RS� Z ÇSfmQcbWT�Rm�ZO� `mUW]\�eOZZ]\\S�
^]c`� ZSa� ^S`a]\\Sa� RmaWU\mSa� S\� Q][[c\&� @S� ^`]b]Q]ZS� RÇOQQ]`R�^`md]gOWb�
c\S� `m^O`bWbW]\� T]`TOWbOW`S� RSa� T`OWa� Sb� RSa� `m[c\m`ObW]\a� RSa� RmZmUObW]\a$�
dO`WOPZS� aSZ]\� ZSa� S\R`]Wba&

@S�_cOb`Wn[S�^O`OU`O^VS�Rc�D`]b]Q]ZS�Rc�*+�Tmd`WS`�)10/�RWa^]aOWb�QS�_cW�
acWb� S\� QS� _cW� Q]\QS`\S� ZS� QO\OZ� RSa� W\ab`cQbW]\a� 2

{�,w� @Sa� RmZmUcma� TOWaO\b� ^O`bWS� Rc� 7][[WaaO`WOb� Um\m`OZ� Ocf� FSZObW]\a�
=\bS`\ObW]\OZSa� `Sl]WdS\b� ZSc`a� W\ab`cQbW]\a� Rc� [W\Wab`S%D`maWRS\b� RS�ZÇ9fmQc%�
bWT�RS�ZO�7][[c\Ocbm�T`O\lOWaS� !Sb�\]bO[[S\b� ^]c`� QS� _cW� Q]\QS`\S�ZSa� _cSa%
bW]\a� abObcbOW`Sa� ]c�T]\QbW]\\SZZSa� Sb� R Çc\S� [O\Wn`S� Um\m`OZS�^]c`� b]cbS� _cSa%
bW]\� ZWmS� j� ZÇO^^ZWQObW]\� Rc� ^`]b]Q]ZS� RÇOQQ]`R� Q]\QZc� S\b`S� ZS� [W\Wab`S� RSa
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FSZObW]\a�9fbm`WSc`Sa�Sb�ZS�[W\Wab`S%D`maWRS\b�RS�ZÇ9fmQcbWT�RS�ZO�7][[c\Ocbm�
T`O\lOWaS"&� H]cbST]Wa$� ^]c`�ZSa� R]aaWS`a�RS�ZO� FmUW]\�eOZZ]\\S$� ZS� [W\Wab`S%D`m%�
aWRS\b� RS� Z Ç9fmQcbWT�RS� QSZZS%QW� b`O\a[Sb� RW`SQbS[S\b� aSa� W\ab`cQbW]\a� Oc� RmZm%
Ucm&

@O� Q]^WS� RSa�W\ab`cQbW]\a� Sab� OR`SaamS� acWdO\b� ZS� QOa� Oc� 7][[WaaO`WOb� Um\m%
`OZ� Ocf� FSZObW]\a� =\bS`\ObW]\OZSa� Sb� Oc� 8W`SQbSc`� R Ç5R[W\Wab`ObW]\� RSa� FSZO%
bW]\a� 9fbm`WSc`Sa&�|�!*1"

7S`bOW\a� RSa� ^`S[WS`a� ObbOQVma� RS� ZO� 7][[c\Ocbm� T`O\lOWaS� Tc`S\b�
RmaWU\ma�j�ZO�acWbS�RÇc\�Q]\Q]c`a�QOZ_cm�ac`�ZS�Q]\Q]c`a�RW^Z][ObW_cS�Sb�_cW�
`S_cm`OWb� RSa� Q]\\OWaaO\QSa� j� ZO�T]Wa� QcZbc`SZZSa� Sb� mQ]\][W_cSa&

9\� )11+$� aScZa� ZSa�^]abSa� RS� EcmPSQ� Sb� RS�?W\aVOaO�mbOWS\b�S\Q]`S�Um`ma�
Q]\X]W\bS[S\b&� 5cX]c`RÇVcW�^Zca� OcQc\�^]abS�\S� Q][^]`bS� RS�`S^`maS\bO\b�
Q][[c\�3� aScZa� ZSa� Z]QOcf� RS� QSa� RScf� ^]abSa� `SabS\b� Q][[c\a� Ocf� RScf�
RmZmUObW]\a&

*(&� @O� 7][[c\Ocbm� T`O\lOWaS� Sb� ZO� FmUW]\� eOZZ]\\S� S\dWaOUS\b� QS^S\%
RO\b� RS� aWU\S`� c\� OQQ]`R� ac`� RS�\]cdSZZSa� POaSa&� =Z� aÇOUW`OWb� RÇ]`UO\WaS`�ZO�
Q]\QS`bObW]\� Sb� ZO� Q]ZZOP]`ObW]\� S\b`S�ZSa� RScf�^O`bS\OW`Sa&� @Sa�RmZmUObW]\a�
RS� ZO� 7][[c\Ocbm� T`O\lOWaS� j� ZÇmb`O\US`$� mUOZS[S\b� Rm\][[mSa� {�RmZmUO%
bW]\a�KOZZ]\WS%6`cfSZZSa�|$� ^]c``OWS\b�^`SabS`�b]cb�aS`dWQS�j�ZO�RS[O\RS�RS�
ZO� FmUW]\�eOZZ]\\S$� QSa� aS`dWQSa� mbO\b� TOQbc`ma� j�ZO� FmUW]\� ac`�c\S� POaS� j�
Q]\dS\W`� O\\cSZZS[S\b&� =\dS`aS[S\b$� ZSa� ObbOQVma� mQ]\][W_cSa� RS� ZO�
FmUW]\� eOZZ]\\S� j� ZÇmb`O\US`�^]c``OWS\b�^`SabS`� b]cb� aS`dWQS� j�ZO� RS[O\RS�
RS�ZO�7][[c\Ocbm�T`O\lOWaS$� QSa�aS`dWQSa�mbO\b�TOQbc`ma�j�ZO�FmUW]\�ac`�c\S�
POaS� Q]\dS\cS&

*)&� C\� ZÇO� dc� ^Zca� VOcb� !x�))"$� ZS� `maSOc� RÇObbOQVma� Q][[S`QWOcf� RS� ZO�
FmUW]\�TZO[O\RS� Sab�Rma]`[OWa� Q]\abWbcm� RS� ./� ^S`a]\\Sa�Oc�b]bOZ$� QSZcW�RS�
ZO� FmUW]\� eOZZ]\\S� RS� -+� Sb� QSZcW� RS� ZO� FmUW]\� RS�6`cfSZZSa%7O^WbOZS� RS� 1&�
GW� ZÇ]\� bWS\b� Q][^bS$� S\� ]cb`S$� Rc� TOWb� _cS$� ^]c`� QS`bOW\a� ^Oga$� WZ� aÇOdn`S�
cbWZS� RS� ^`md]W`� RSa� ObbOQVma� S\� ^ZcaWSc`a� S\R`]Wba� !OW\aW$� ^O`� SfS[^ZS� S\�
5ZZS[OU\S� 2� j� 6S`ZW\$� <O[P]c`U$� 7]Z]U\S$� Ac\WQV� Sb� GbcbbUO`b"� WZ� S\�
`macZbS� _cÇOcQc\S� FmUW]\�\S�^Scb� Q]cd`W`�ZO�b]bOZWbm� RSa�^Oga�OdSQ�ZSa_cSZa�
RSa� `SZObW]\a� mQ]\][W_cSa� Sb� Q][[S`QWOZSa� a]\b� \]cmSa� ]c� j� RmdSZ]^^S`&�
8na� Z]`a� c\S� R]cPZS� Q]]^m`ObW]\� aÇW[^]aS� RÇSZZS%[o[S� 2� OdSQ� ZSa� Ocb`Sa�
`mUW]\a� RÇc\S�^O`b$� OdSQ�ZS�`maSOc�b`ORWbW]\\SZ� RSa�O[POaaORSa�Sb� Q]\acZOba�
PSZUSa� j� ZÇmb`O\US`� !d]W`� aSQbW]\� acWdO\bS"$� RS�Z ÇOcb`S&

**&� GÇOUWaaO\b�RSa�`SZObW]\a�S\b`S�`mUW]\a�c\� OQQ]`R�RS� Q]]^m`ObW]\�O�mbm�
^Oaam�ZS�+)� RmQS[P`S� )11+� S\b`S�ZO�FmUW]\�TZO[O\RS$�ZO�FmUW]\�eOZZ]\\S�Sb�
ZO�FmUW]\�RS�6`cfSZZSa%7O^WbOZS�Q]\QS`\O\b�ZSa�ObbOQVma�Q][[S`QWOcf$�^]c`�
S\b`S`� S\� dWUcSc`� ZS� Z 6̀� XO\dWS`� )11,&� @S� Pcb� RS� ZÇOQQ]`R� Sab�RS�^]c`d]W`� j�
c\S� Q]ZZOP]`ObW]\� W\bS`%`mUW]\a� Oc� []gS\� RS� ZSc`a� ObbOQVma� Q][[S`QWOcf

!*1"� 9fb`OWb�Rc�7]\aSWZ�`mUW]\OZ�eOZZ]\$�aSaaW]\� )10/%)100$� +(�]Qb]P`S�)10/$�,%==%P�!)10/%)100�
\w� +"� O\\SfS� )� 3� bSfbS�`S^`]RcWb� OcaaW� j�ZO�2 "' ") "- )11)$� *01&
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RO\a� @;G�D7LG� CI�=FCID;G�:;�D7LG� ]u�c\S� Ocb`S� `mUW]\�\ÇSab�^Oa�`S^`maS\bmS�
^O`� c\� ObbOQVm� Q][[S`QWOZ� `SZSdO\b� RS� a]\� ^`]^`S�`maSOc&

@ ÇOQQ]`R� Q]\QS`\S� ZSa� ObbOQVma� Q][[S`QWOcf� S\� ^]abS� RO\a� ZSa� ^Oga� ]c�
U`]c^Sa� RS� ^Oga� ]u� c\S� FmUW]\�\ÇSab� ^Oa� `S^`maS\bmS�^O`�c\� ObbOQVm� Q][%
[S`QWOZ�`SZSdO\b� RS�a]\�^`]^`S�`maSOc&� 7SQW�ZW[WbS�Z ÇW\bm`ob�RS�ZÇOQQ]`R�^]c`�
ZSa� RScf� ^`W\QW^Ocf� ^`]bOU]\WabSa� 2� ^`W\QW^OZS[S\b� ZO� :ZO\R`S� Sb$� j� c\�
[]W\R`S�RSU`m$� ZO�KOZZ]\\WS&� 8O\a�Z ÇmbOb�OQbcSZ�RSa�QV]aSa�QSa�RScf�`mUW]\a�
a]\b$� S\�STTSb$� b]cbSa� RScf�`S^`maS\bmSa�RO\a�ZSa�^Oga�acWdO\ba� 2�8O\S[O`Y$�
5ZZS[OU\S$� :`O\QS$� ;`nQS$� =bOZWS$� DOga%6Oa$� D]`bcUOZ$� 9a^OU\S$� F]gOc[S%�
I\W$� :W\ZO\RS$� B]`dnUS$� 5cb`WQVS$� GcnRS$� <]\U`WS$� D]Z]U\S$� FcaaWS$� Fm^c%
PZW_cS� bQVn_cS$� AO`]Q$� Hc\WaWS$� 5T`W_cS� Rc� GcR$� 7O\ORO$� ASfWQ]$� ibOba%�
I\Wa�RÇ5[m`W_cS$�5`US\bW\S$� 7VWZW$�JS\ShcSZO$�=a`OpZ$�5`OPWS�Gm]cRWbS$�Hc`%
_cWS$� <]\U� ?]\U$� =\RS$� >O^]\$� AOZOWaWS$� JWSb\O[� Sb�5cab`OZWS&

@O�:ZO\R`S� Sab�`S^`maS\bmS� aScZS� RO\a�ZSa�^Oga� acWdO\ba� 2� =`ZO\RS$� GcWaaS$�
6cZUO`WS#$� IY`OW\S#$� 5ZPO\WS$� GZ]dm\WS$� 9Ug^bS#$� BWUS`WO#$� 6`maWZ$� =`O\#$�
;OhO� Sb� >m`WQV]$� 9[W`Oba� O`OPSa� c\Wa$� DVWZW^^W\Sa$� =\R]\maWS$� GW\UO^]c`$�
HVOrZO\RS� 7]`mS� Rc� GcR� !#� aWU\WTWS� _cS� ZÇObbOQVm� \ ÇSab� ^Oa� S\Q]`S�\][[m"

@O�KOZZ]\\WS�\ÇSab�`S^`maS\bmS� aScZS� _cS� RO\a� RScf�^Oga� 2� 7sbS�RÇWd]W`S�
Sb� 7VW\S#� !ZS� aWU\S� #� aWU\WTWS� _cS� Z ÇObbOQVm�\ ÇSab� ^Oa� S\Q]`S� \][[m"&

@ ÇOQQ]`R� Oc`OWb� mbm� ^Zca� STTWQOQS� aÇWZ� OdOWb� S\UZ]Pm� ZS� QOa� RSa� ObbOQVma�
Q][[S`QWOcf� S\� ^]abS� RO\a�IB;�J?@@;� ]u�c\S� Ocb`S� FmUW]\�\ ÇSab�^Oa� `S^`m%
aS\bmS�^O`�c\�ObbOQVm�Q][[S`QWOZ�`SZSdO\b�RS�a]\�^`]^`S�`maSOc&�5W\aW$� Ocf�
ibOba%I\Wa$� aW� Z Ç]\� b`]cdS�c\� ObbOQVm� TZO[O\R� Sb� c\� ObbOQVm�eOZZ]\� j� 7VW%
QOU]� Sb� j�KOaVW\Ub]\$� S\�`SdO\QVS$� WZ� \Çg� O� _cÇc\�TZO[O\R� j�5bZO\bO$� @]a�
5\USZSa� Sb� BSe� M]`Y� Sb� _cÇc\� eOZZ]\� j� <]cab]\� Sb� GO\� :`O\QWaQ]&� @O�
aWbcObW]\� Sab� S\Q]`S� ^W`S� ^]c`� ZS� aScZ� `S^`maS\bO\b� RS� ZO� `mUW]\�P`cfSZZ]WaS�
j�BSe�M]`Y�_cW$� aÇWZ�R]Wb�aS�P]`\S`�Ocf�bS`[Sa�RS�ZÇOQQ]`R$�\S�^Scb�Q][^bS`�
ac`�ZÇOWRS�RS�aSa�Q]ZZnUcSa�RSa�Ocb`Sa�`mUW]\a�RO\a�ZSa�Ocb`Sa�dWZZSa�RSa�ibOba%�
I\Wa&

7SbbS� _cSabW]\�[WaS� j�^O`b$� Z ÇOQQ]`R�^`md]Wb� _cS� ZSa� RS[O\RSa� RSa� S\b`S%
^`WaSa� R]WdS\b� b`O\aWbS`� ^O`� ZS� aS`dWQS� `mUW]\OZ� QVO`Um� RS� ZO� ^]ZWbW_cS� RSa�
RmP]cQVma�Sb�RS�ZÇSf^]`bObW]\� R]\b�Rm^S\R�ZÇS\b`S^`WaS&� 7S�aS`dWQS�Q]\bOQbS�
RW`SQbS[S\b�ZSa�ObbOQVma�Q][[S`QWOcf�Sb�S\�W\T]`[S�ZO�FmUW]\�R]\b�Rm^S\R�
ZÇObbOQVm� Q][[S`QWOZ&� 9\� QOa� RÇc`US\QS�ZSa� ObbOQVma�^ScdS\b�ob`S� Q]\bOQbma�
RW`SQbS[S\b� ^O`� ZSa� S\b`S^`WaSa� RÇc\S� Ocb`S� FmUW]\&� @Sa� ObbOQVma� Q][[S`%
QWOcf�OR`SaaS\b�ZSc`�`m^]\aS�j�Z ÇSf^mRWbSc`�RSa�RS[O\RSa�OdSQ�Q]^WS�]PZWUO%
b]W`S� Oc� aS`dWQS� RS� ZO� FmUW]\� RO\a� ZO_cSZZS� ZÇS\b`S^`WaS� Sab� W\abOZZmS� !O`b&� +�
xx�)$� *� Sb� +"&� @Sa� T`OWa� ZWma� j� RSa� RS[O\RSa� a^mQWTW_cSa� a]\b� j� QVO`US� RS�ZO�
FmUW]\� RS[O\RS`SaaS� !O`b&� -"&� @S� QOZS\R`WS`� RSa� OcRWS\QSa� RS� b]ca� ZSa�
ObbOQVma�Q][[S`QWOcf�Sab�TWfm�O\\cSZZS[S\b�^O`�ZSa�b`]Wa�`mUW]\a�S\�^O`TOWbS�
Q]\QS`bObW]\� !O`b&� ,"&
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\Ocbma� Sb� ZSa� OUS\ba� RW^Z][ObW_cSa� RS� ZO� 6SZUW_cS� j� ZÇmb`O\US`

@ ÇO`bWQZS� )(�Rc�RmQ`Sb�Rc�7]\aSWZ�RS�ZO�7][[c\Ocbm�T`O\lOWaS�Rc� )S̀ �XcWZ%
ZSb� )10*� Q`mO\b�ZS� 7;F=$� RWa^]aOWb� 2

{�)&� @S� 7][[WaaOW`S� Um\m`OZ� Q]``Sa^]\R� ZWP`S[S\b� Sb� RW`SQbS[S\b� OdSQ� ZSa�
Ocb]`Wbma� Sb� W\abWbcbW]\a� ^cPZW_cSa� Sb� ^`WdmSa$� PSZUSa� Sb� mb`O\Un`Sa&

*&� 8O\a�ZS�QOR`S�RS�aSa�[WaaW]\a$� WZ�^Scb�TOW`S� O^^SZ� j�ZÇOaaWabO\QS�RSa�^]abSa�
RW^Z][ObW_cSa� PSZUSa� OdSQ� ZSa_cSZa� WZ� ^Scb� Q]``Sa^]\R`S� RW`SQbS[S\b�|&

5� QSbbS� m^]_cS� ZS� [W\Wab`S� RSa� FSZObW]\a� Sfbm`WSc`Sa� mbOWb� ^Zca� `mbWQS\b&�
=Z�[OW\bS\OWb�^]c`�aO�^O`b$� ZS�^]W\b�RS�dcS� _cS�ZSa�OUS\ba�RW^Z][ObW_cSa�\S�
^]cdOWS\b�Q]``Sa^]\R`S�OdSQ�ZSa�Q][[c\Ocbma� !]c�ZSa�`mUW]\a"� _cS�a]ca�a]\�
Q]cdS`b�!+("&� Fm^]\RO\b� j�c\S� _cSabW]\�^O`ZS[S\bOW`S$� ZS�[W\Wab`S�RSa�`SZO%
bW]\a� Sfbm`WSc`Sa� aÇSf^ZW_cOWb� Q][[S� acWb� 2

{�@S� 7]\aSWZ� RÇ9bOb� O� `S\Rc� c\� OdWa� Ocf� bS`[Sa� Rc_cSZ� Å WZ� dO� RS� a]W� _cS� ZS�
7]\aSWZ� RS� 7][[c\Ocbm� \S� ^Scb� W[^]aS`� RÇ]PZWUObW]\� _cÇOcf� Ocb]`Wbma� _cW�
`SZndS\b� RS� aO� Q][^mbS\QS&� =Z� ^Scb� QS`bSa� ^S`[Sbb`S� Oc� 7][[WaaO`WOb� Um\m`OZ�
RS� Q]``Sa^]\R`S� ZWP`S[S\b&� =Z� \S� ^]c``OWb� ^Oa� W[^]aS`� Ocf� ^]abSa� RW^Z][ObW%
_cSa� PSZUSa� RS� R]\\S`� acWbS� j� QSa� Q]``Sa^]\RO\QSaÇ &

7ÇSab� ^]c`� QS� []bWT� _cS� ZO� Q]``Sa^]\RO\QS� S\b`S� ZSa� Q][[c\Ocbma� Sb� ZSa�
^]abSa� RW^Z][ObW_cSa� b`O\aWbS� ^O`� []\� Rm^O`bS[S\b&�|�!+)"

6WS\� _cS�ZO� _cSabW]\�\ÇOWb�^Oa�mbm�[S\bW]\\mS� RO\a�ZSa�D`]b]Q]ZSa�^Oaama�
S\b`S� ZSa� Q][[c\Ocbma� Sb� ZS�AW\Wabn`S� RSa� 5TTOW`Sa� mb`O\Un`Sa� !dWama� GIDF7!�
x�)*"� _cW� \ ÇS\dWaOUS\b� _cS� ZO� aWbcObW]\� ]u� WZ� SfWabS� c\S� RmZmUObW]\� Q][[c%
\OcbOW`S$� ZO�^`ObW_cS�S\`SUWab`S� OcX]c`RÇVcW�c\S� Q]]^m`ObW]\� aO\a�^`]PZn[S�
PWS\�Q]\T]`[S�Oc�^`W\QW^S�RS�Z]gOcbm�TmRm`OZS�Sb�RS� Q]]^m`ObW]\�`mQW^`]_cS&�
B]\�aScZS[S\b�ZSa�Q][[c\Ocbma�T]\b�O^^SZ�Ocf�^]abSa�RW^Z][ObW_cSa�Zj�]u�
SZZSa�\Ç]\b�^Oa�RS�RmZmUObW]\a�^`]^`Sa$�[OWa�SZZSa�^ScdS\b�Q][^bS`�ac`�ZÇOWRS�
RSa� ^]abSa� _cW� \ÇVmaWbS\b� ^Oa$� RO\a� QS`bOW\a� QOa$� j� TOW`S� RSa� acUUSabW]\a� ]c�
^`S\R`S� RSa�W\WbWObWdSa� RO\a�ZO�P]\\S�b`ORWbW]\� RÇc\S� [WaaW]\�RW^Z][ObW_cS�
RS� _cOZWbm&

*,&� 8c� TOWb� RS� ZSc`a� Q][^mbS\QSa� S\� [ObWn`S� ^S`a]\\OZWaOPZSa$� ZSa� 7][%
[c\Ocbma� ]\b�^O`T]Wa� j�b`OWbS`� OdSQ�ZSa�aS`dWQSa� Q]\acZOW`Sa� _cW� Un`S\b�\]`%
[OZS[S\b� RSa� _cSabW]\a� bSZZSa� _cS� ZÇOR]^bW]\� W\bS`\ObW]\OZS$� QS`bOW\a�
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Sb�b`OdOWZ$� RS� amQc`Wbm�a]QWOZS$� RS�^S`[Wa� RS�b`OdOWZ�^]c`�ZSa�mb`O\US`a$� RÇOc%
b]`WaObW]\� RS� amX]c`$� SbQ&

*-&� GÇOUWaaO\b� RSa� ObbOQVma� mQ]\][W_cSa� Sb� Q][[S`QWOcf� RSa� `mUW]\a� ZO�
Q]]^m`ObW]\� Sab� OcX]c`RÇVcW� `mUZmS� ^O`� ZS� D`]b]Q]ZS� Rc� )/� XcW\� )11,� R]\b�
ZÇO`bWQZS� 1&*&+&� RWa^]aS� _cS$� RO\a� ZO� [Sac`S� ]u� ZSa� STTSQbWTa� TmRm`Ocf� Sb� ZSa�
[]gS\a� RWa^]\WPZSa� ZS� ^S`[SbbS\b$� ZS� QVST� RS� [WaaW]\$� RO\a� ZS� Xc`WRWQbW]\�
Rc_cSZ� OcQc\� ObbOQVm�\ÇSfS`QS�aSa�OQbWdWbma$� R]\\S�acWbS�j�ZO�RS[O\RS�RÇOa%
aWabO\QS� _cW�ZcW� Sab� OR`SaamS� ^O`�ZO� FmUW]\�^]c`� RSa�bkQVSa� RS�^]`bmS� Um\m%
`OZS� RSabW\mSa� j� ^`][]cd]W`� aSa� W\bm`oba� mQ]\][W_cSa� Sb� Q][[S`QWOcf&� @O�
FmUW]\� OR`SaaS� RW`SQbS[S\b� Oc� QVST�RS� [WaaW]\$� RO\a� ZO� Xc`WRWQbW]\� Rc_cSZ�
OcQc\� ObbOQVm� mQ]\][W_cS� Sb� Q][[S`QWOZ� \ÇSfS`QS� aSa� OQbWdWbma$� ZSa�
RS[O\RSa�RÇW\bS`dS\bW]\a�^]\QbcSZZSa�^]c`�ZSa�TmRm`ObW]\a�Sb�ZSa� S\b`S^`WaSa�
!O`b&� ),&*"� OW\aW� _cS�ZSa�RS[O\RSa�RÇS\_cobS�RS�[O`QVm$� OdSQ�Q]^WS�RS� QSbbS�
W\T]`[ObW]\�j�Z ÇC679&� @S� QVST�RS�[WaaW]\�g �R]\\S�acWbS�RO\a�ZO�[Sac`S�]u�
aSa� STTSQbWTa� Sb� []gS\a� ZS� ^S`[SbbS\b� !O`b&� ),&+"&

7][[S�]\�ZÇO�dc�^Zca�VOcb$�ZSa�`maSOcf�RSa�b`]Wa�`mUW]\a�a]\b�^O`QSZZOW`Sa&�
@j� ]u� c\S� FmUW]\� \ÇO� ^Oa� R ÇObbOQVm� Sb� ]u� SZZS�\S� ^Scb� Q][^bS`� ac`� Z ÇOWRS�
RS�ZÇObbOQVm� RÇc\S� Ocb`S� FmUW]\$� QÇSab�dS`a�ZS�^]abS�RW^Z][ObW_cS�]c�Q]\ac%
ZOW`S� _cS� ZSa� S\b`S^`WaSa� RS� QSbbS� FmUW]\� aS� b]c`\S`]\b� b]cb�\Obc`SZZS[S\b&�
9b� QSQW�Sab�a]cVOWbOPZS&� =Z�\S�TOcb� ^Oa� ]cPZWS`� _cS�ZSa� OUS\ba� RW^Z][ObW_cSa�
PSZUSa$� S\� ^O`bWQcZWS`� RS^cWa� c\S� _cW\hOW\S� RÇO\\mSa$� a]\b� ZOc`mOba� RÇc\�
Q]\Q]c`a�]u�ZÇmQ]\][WS�X]cS�c\�U`O\R�`sZS�Sb� _cS�ZO�aSQ]\RS�O\\mS�RS�abOUS�
Sab�ZO`US[S\b� Q]\aOQ`mS� Ocf� Oa^SQba�mQ]\][W_cSa�RSa�QV]aSa&� =Z�\S�TOcb�^Oa�
]cPZWS`� \]\� ^Zca� ZS� `maSOc� Q]\acZOW`S� RS� Z Ç9bOb� TmRm`OZ� 2� c\S� b`S\bOW\S� RS�
Q]\acZOba� Um\m`Ocf� Sb� ^Zca� RS� +((� Q]\acZa� V]\]`OW`Sa&

DO`� c\S� a]`bS� RS� RmR]cPZS[S\b� T]\QbW]\\SZ$� RSa� OUS\ba� RS�ZO� TmRm`ObW]\$�
Oc�RS[Sc`O\b�a]cdS\b�b`na�Q][^mbS\ba$�dWS\R`]\b�OW\aW�S\�OWRS�Ocf�`mUW]\a&

@O�RWa^]\WPWZWbm�RSa�^]abSa�RW^Z][ObW_cSa�Sb�Q]\acZOW`Sa�j�ZÇmUO`R�RSa�^]c%
d]W`a� Q][[c\OcbOW`Sa� ]c� `mUW]\Ocf� mbOWb� RmXj� a^mQWOZS[S\b� [S\bW]\\mS$�
a]ca� `maS`dS� RÇW\T]`[ObW]\� ^`mOZOPZS� Rc� 8m^O`bS[S\b� RSa� 5TTOW`Sa� mb`O\%
Un`Sa� Sb� Rc�^]abS� Q]\QS`\m$� ^O`�c\� Q]RS� RS� Q]\RcWbS� Q]\QS`\O\b� ZÇ]`UO\WaO%
bW]\� RS� [WaaW]\a� PSZUSa� j�Z Çmb`O\US`�!+*"&

J&� @ S � ^ ] W \ b � R S � d c S � R S a � i b O b a � b W S ` a

*.&� DcWa_cS� aScZ� ZS� ^]cd]W`� TmRm`OZ� S\b`SbWS\b� j� ^`]^`S[S\b� ^O`ZS`� RSa�
`SZObW]\a� RW^Z][ObW_cSa�Sb� Q]\acZOW`Sa�OdSQ�Z ÇibOb� OQQ`mRWbOW`S$� WZ� ZcW�O^^O`%
bWS\b�aScZ�RS�RmQWRS`�RS�ZSa�aca^S\R`S�]c�RS�ZSa�`][^`S&� 7SQW�aWU\WTWS%b%WZ�_cS�
ZSa�`SZObW]\a� _cÇS\b`SbWS\\S\b�^]c`�ZSc`�^O`b�ZSa�Q][[c\Ocbma�Sb�ZSa�`mUW]\a�
OdSQ�ZS� [o[S�ibOb� aS`]\b�^]c`� OcbO\b� aca^S\RcSa� ]c�`][^cSa�4� 7SZO� \ÇSab

!+*"� 7W`QcZOW`S� Rc�AW\Wabn`S� RSa�5TTOW`Sa� mb`O\Un`Sa� \w� RÇ]`R`S� ),*� Rc� )S̀ � RmQS[P`S� )11*&
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^Oa� QS`bOW\&� 9\� STTSb$� ZSa� `SZObW]\a� RW^Z][ObW_cSa� a]\b� acaQS^bWPZSa� RS� [cZ%
bW^ZSa� U`ORObW]\a�!++"� 3� WZ� Sab� OcaaW� PWS\� Q]\\c� _cS� ZSa� `SZObW]\a� Q]\acZOW`Sa�
\S� acWdS\b�^Oa� \mQSaaOW`S[S\b� ZSa� OdObO`a� _cW� OTTSQbS\b� ZSa�`SZObW]\a� RW^Z]%
[ObW_cSa�!+,"&� C\�^Scb� Rna�Z]`a� Q]\aWRm`S`� _cS� QS� aS`O� _cSabW]\�RÇSa^nQS&� =Z�
^Scb�ob`S�RS�Z ÇW\bm`ob�Um\m`OZ�_cS�b]ca�ZSa�ZWS\a�\S�a]WS\b�^Oa�Q]c^ma&� 7S�aS`O�
S\� b]cb� mbOb� RS� QOcaS� c\S� QW`Q]\abO\QS� _cW� O^^SZS`O� Q]\QS`bObW]\&� C\� d]Wb�
[OZ� QS^S\RO\b� Q][[S\b� ZO� TS`[Sbc`S� RS� ZO� [WaaW]\� ~ � ac`� ZO� ZWabS� RS�
ZO_cSZZS�a]\b�`S^`Wa�RSa�RmZmUcma�~ �\ ÇOTTSQbS`OWb�^Oa� QSa�RS`\WS`a&� I\S� RmQW%
aW]\� ]PZWUOb]W`S� RS� `][^`S� b]bOZS[S\b� RSa�`SZObW]\a� RW^Z][ObW_cSa$� RmQWRmS�
^O`� c\S� ]`UO\WaObW]\� W\bS`\ObW]\OZS� ^]c`� aO\QbW]\\S`� ZS� Q][^]`bS[S\b� RS�
ZÇibOb� OQQ`mRWbOW`S$� Oc`O� ZS� [o[S� STTSb&

C\�aS�`O^^SZS`O�_cS$� aÇOUWaaO\b�RS�ZO� Q][^mbS\QS�RS� Q]\QZc`S�RSa�b`OWbma$�
QS`bOW\Sa� Q]\RWbW]\a� ^`mdOZO\b� S\b`S� Z ÇibOb� Q]%Q]\b`OQbO\b� RSa� Q][[c%
\Ocbma� Sb� RSa�`mUW]\a� Sb� ZO�6SZUW_cS� ^ScdS\b� OTTSQbS`�ZS� a]`b� RS�ZO� \mU]QWO%
bW]\� Rc� RWb� b`OWbm$� \]bO[[S\b� Z]`a_cS

{�)w� ZO� ^O`bWS� Q]Q]\b`O]bO\bS� \ÇSab� ^Oa� `SQ]\\cS� ^O`� ZO� 6SZUW_cS�3
*w� ZO� 6SZUW_cS� \ÇS\b`SbWS\b� ^Oa� RS� `SZObW]\a� RW^Z][ObW_cSa� OdSQ� ZO� ^O`bWS�

Q]Q]\b`OQbO\bS�3
+w� WZ�`Saa]`b� R Çc\S�RmQWaW]\� ]c� R Çc\� OQbS� RS� ZÇibOb� _cS� ZSa�`SZObW]\a� S\b`S�ZO�

6SZUW_cS� Sb� ZO�^O`bWS� Q]Q]\b`OQbO\bS� a]\b� `][^cSa$� aca^S\RcSa�]c� U`OdS[S\b�
Q][^`][WaSa�3

,w� ZS�b`OWbm�S\dWaOUm�Sab�Q]\b`OW`S�j�RSa� ]PZWUObW]\a�W\bS`\ObW]\OZSa�]c�ac^`O%
\ObW]\OZSa� RS� ZO� 6SZUW_cS�|�!+-"

5� ZÇmdWRS\QS$� QSa� [o[Sa� Q]\RWbW]\a� a]\b� acaQS^bWPZSa� RS� ^`]RcW`S� ZSa�
[o[Sa� STTSba� aÇOUWaaO\b� RS� ZÇmbOPZWaaS[S\b� RS� `SZObW]\a� PWZObm`OZSa&

*/&� @O� ^`ObW_cS� Q]\aWabO\b� j� `ObbOQVS`� b]ca� ZSa� `S^`maS\bO\ba� !]c� RmZm%
Ucma"� Q][[c\OcbOW`Sa� Sb� ZSa� ObbOQVma� mQ]\][W_cSa� RSa� `mUW]\a� Ocf� ^]abSa�
RW^Z][ObW_cSa�Sb�Q]\acZOW`Sa�QZO`WTWS�ZO�aWbcObW]\�Sb�^S`[Sb�ZÇ]Qb`]W�Ocf�W\bm%
`Saama� RÇc\� abObcb� W\bS`\ObW]\OZ&

7S� abObcb� \ÇSab� ^Oa� aW[^ZS[S\b� c\S� OTTOW`S� W\bS`\S�3� WZ� W[^ZW_cS� Z ÇibOb�
OQQ`mRWbOW`S�_cW�R]Wb�ob`S�RÇOQQ]`R�OdSQ�ZSa�_cOZWTWQObW]\a�R]\\mSa�^O`�ZÇibOb�
OQQ`mRWbO\b&� @O�^`ObW_cS� W\bS`\ObW]\OZS� OR[Sb� _cS� ZS� ^S`a]\\SZ� RW^Z][ObW%
_cS�a]Wb�^O`bWSZZS[S\b�Q]\abWbcm�RÇObbOQVma&� @S�\][�RÇ{�ObbOQVma�|�Sab�R]\\m�
j�ZO�T]Wa� j�RSa� RW^Z][ObSa� abOUWOW`Sa$� Sb� j�Rc�^S`a]\\SZ�a^mQWOZWam� Q][[S�ZSa�
ObbOQVma� [WZWbOW`Sa� ]c� \OdOZa$� ZSa� ObbOQVma� QcZbc`SZa$� ZSa� ObbOQVma� Q][[S`%
QWOcf�Sb�ObbOQVma�RS�^`SaaS�]c�RÇW\T]`[ObW]\�_cW�a]\b�RSa�RW^Z][ObSa�]c�]\b�
`O\U� RS� RW^Z][ObSa&

5W\aW$� RS^cWa�Z]\UbS[^a$� RWabW\UcS%b%]\�ZSa� OUS\ba�RW^Z][ObW_cSa� _cW�^`]%
dWS\\S\b� RS� ZO� QO``Wn`S� Rc� aSdWQS� Sfbm`WSc`� !`mUWa� ^O`� Z ÇO``obm� `]gOZ� Rc

!++"� J]g&� GOZ[ ]\$� >&$� /7BI;@�:;�:FC?H�:?D@CA7H?EI;!� CD"� 9?H"!� x�+.&
!+,"� -8?:;A!� x�.-0&
!+-"� 5`bWQZS� 0)� x , � RS�ZO�Z]W� Rc� 0� O]vb� )10($� bSZZS� _cÇSZZS� O�mbm�[]RWTWmS�^O`� ZO�Z]W�a^mQWOZS� Rc�

-� [OW� )11+� ac`�ZSa�`SZObW]\a� W\bS`\ObW]\OZSa� RSa� Q][[c\Ocbma� Sb� RSa�`mUW]\a&
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*-� Od`WZ� )1-.$� T`m_cS[[S\b�[]RWTWm�cZbm`WSc`S[S\b$� Sb�RÇOcb`Sa�OUS\ba�^`]%
dS\O\b� RÇOcb`Sa� [W\Wabn`Sa� ]c� SfQS^bW]\\SZZS[S\b� RÇc\S� Ocb`S� QO``Wn`S� Oc�
[W\Wabn`S� RSa� 5TTOW`Sa� mb`O\Un`Sa$� _cW� a]\b� ORX]W\ba� Ocf� ^]abSa� RW^Z][ObW%
_cSa� Sb� Q]\acZOW`Sa� Sb� Ocf_cSZa� c\� abObcb� RW^Z][ObW_cS� Sab� OQQ]`Rm� ^]c`�
UO`O\bW`� Z ÇSfS`QWQS� RS�ZSc`a� T]\QbW]\a&

*0&� 5caaW� Z ÇSfbS\aW]\� Rc� abObcb� RW^Z][ObW_cS� Ocf� ObbOQVma� RSa� Q][[c%
\Ocbma� _cW� `S[^ZOQS\b� S\� _cSZ_cS� a]`bS� ZSa� O\QWS\a� ObbOQVma� QcZbc`SZa� \S�
RSd`OWb� ^Oa� ^`obS`� j� Q]\bSabObW]\� OdSQ� ZSa� ibOba� OQQ`mRWbOW`Sa&� GW� QS`bOW\a�
ObbOQVma�RSa� Q][[c\Ocbma�\S�X]cW`]\b� _cS�RÇc\�abObcb�Q]\acZOW`S$� QSQW�^`]%
dWS\b� Rc�TOWb�RS�ZSc`�Z]QOZWaObW]\�S\�RSV]`a�RS�ZO�dWZZS�]u�R]Wb�aWmUS`�ZS�Q]`^a�
RW^Z][ObW_cS� RO\a� ZS� ^Oga� VsbS� !d]W`� GIDF7� x�)+"$� aOcT� aW� QS� RS`\WS`�
OQQS^bS�~ �QS�_cW�Sab�SfQS^bW]\\SZ�~ �_cÇc\S�O\\SfS�RS�ZO�QVO\QSZZS`WS�RW^Z]%
[ObW_cS� a]Wb� aWbcmS� RO\a� c\S� Ocb`S�dWZZS&

*1&� @S�abObcb�RW^Z][ObW_cS� RSa�OUS\ba� RSa�`mUW]\a�Sab�^Zca� Q][^ZSfS&� C\�
O�dc� ^Zca� VOcb� _cS� ZO�^`ObW_cS� RS� ZO� 6SZUW_cS� c\WbOW`S� TOWaOWb�I\S� RWabW\Q%
bW]\�S\b`S�ZSa�ObbOQVma�Q][[S`QWOcf$�RW^Z][ObSa$�^Sc�\][P`Scf�OgO\b�QSbbS�
a^mQWOZWaObW]\�Sb�OQQ`mRWbma�S\�_cOZWbm� RS�RW^Z][ObSa�Sb�ZSa� ),,�^`]a^SQbSc`a�
Q][[S`QWOcf� _cW�mbOWS\b� RSa� Q]\b`OQbcSZa� Sb� _cW$� aÇWZa� mbOWS\b� ObbOQVma� Ocf�
^]abSa$�g�TWUc`OWS\b�Q][[S�[S[P`S�Rc�^S`a]\\SZ�OR[W\Wab`ObWT�Sb�bSQV\W_cS�
RS� ZO� [WaaW]\&

=Z�`macZbS� RS� ZÇO`bWQZS� +� RS� Z ÇOQQ]`R� RS� Q]]^m`ObW]\� S\b`S� ZÇibOb�TmRm`OZ�Sb�
ZSa� `mUW]\a� Rc� )/� XcW\� )11,� _cW�^`md]Wb� _cS� {�GOcT�]PXSQbW]\� Rc� ^Oga� R ÇOQ%
QcSWZ$� ZSa�ObbOQVma�mQ]\][W_cSa�Sb�Q][[S`QWOcf�:;�B7H?CB7@?HN�8;@=;�a]\b�W\a%
Q`Wba� ac`� ZO� ZWabS� RW^Z][ObW_cS� ]c� Q]\acZOW`S� Rc� ^]abS�|$� _cS� ZS� [W\Wabn`S�
S\bS\R� SaaOgS`� RÇ]PbS\W`� Rma]`[OWa� ^]c`� b]ca� ZSa� 6SZUSa� ^`maS\bma� S\� QSa�
_cOZWbm� RÇObbOQVma� mQ]\][W_cSa� Sb� Q][[S`QWOcf$� ZS�abObcb� RW^Z][ObW_cS�]c�
ZS� abObcb� Q]\acZOW`S&� 7SbbS� aSQ]\RS� _cOZWTWQObW]\� aS`OWb� ]Qb`]gmS� ^]c`� ZSa�
Z]QOZWaObW]\a� TOWbSa� RO\a� ZSa� ^]abSa� Q]\acZOW`Sa&� @O� T]`[cZS� {�W\aQ`Wba� ac`� ZO�
ZWabS�RW^Z][ObW_cS�]c�Q]\acZOW`S�Rc�^]abS�|� aS[PZS�aWU\WTWS`� _cÇOc�`SUO`R�Rc�
AW\Wabn`S�TmRm`OZ�RSa�5TTOW`Sa�mb`O\Un`Sa�ZSa� ObbOQVma� aS`OWS\b�{�[S[P`Sa�Rc�
^S`a]\\SZ� RW^Z][ObW_cS� RS� ZO� [WaaW]\�|� !Oc� aS\a� RS� ZÇO`bWQZS� )S̀ � R"� RS� ZO�
7]\dS\bW]\�RS�JWS\\S�ac`�ZSa�`SZObW]\a� RW^Z][ObW_cSa�Rc� )0�Od`WZ� )1.)"$� ]c�
{�T]\QbW]\\OW`S� Q]\acZOW`S�|� !Oc� aS\a� RS� ZÇO`bWQZS� )S̀ � R"� RS� ZO� 7]\dS\bW]\� RS�
JWS\\S�ac`�ZSa�`SZObW]\a� Q]\acZOW`Sa�Rc�*,�Od`WZ� )1.+"&� 7SbbS�^]aWbW]\�aS[PZS�
ob`S� XcabWTWm� ^O`� ZSa� Q]\aWRm`ObW]\a� acWdO\bSa� 2� ZÇO^^O`bS\O\QS� RSa� ObbOQVma�
mQ]\][W_cSa� Sb� Q][[S`QWOcf� Ocf� ^]abSa� RW^Z][ObW_cSa� !]c� Q]\acZOW`Sa"�
PSZUSa� j�Z Çmb`O\US`� R]\b� WZa�T]\b�^O`bWS�W\bmU`O\bS�a]ca�ZÇOcb]`Wbm�Rc�QVST�RS�
^]abS� RW^Z][ObW_cS� ]c� Q]\acZOW`S� OW\aW� _cS� ^O`�Z ÇSfS`QWQS� RS�T]\QbW]\a� ]TTW%
QWSZZSa� mQ]\][W_cSa� Sb� Q][[S`QWOZSa� ^]c`� ZS� Q][^bS� bO\b� RSa� `mUW]\a� _cS�
^]c`� QSZcW� RS� ZÇibOb� TmRm`OZ� !d]g&� QW%RSaaca� x�)-$� *"&

@O� acWbS� RS� ZÇO`bWQZS� +� Sab�b]cbST]Wa� ^Zca� O[PWUcp&� =Z�g �Sab�^`mQWam� _cS�ZSa�
ObbOQVma� X]cW`]\b� {�RSa� R`]Wba� Sb� ]PZWUObW]\a� m_cWdOZS\ba� j� QScf� _cS� Z Ç9bOb
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RÇOQQcSWZ� ]Qb`]WS� Ocf� [S[P`Sa� RS� [WaaW]\a� RW^Z][ObW_cSa� Sb� Q]\acZOW`Sa� RS�
`O\U�Sb�T]\QbW]\� Q][^O`OPZSa�|� !O`b&� +&)"&� 7SQW�^]c``OWb�ZOWaaS`�S\bS\R`S� _cS�
b]cb� S\� mbO\b�[S[P`S�RS� QSa� [WaaW]\a$� ZSa� ObbOQVma�^]c``OWS\b$� S\�T]\QbW]\�
Rc�\WdSOc�RS�_cOZWTWQObW]\$�ob`S�QZOaama�\]\�^O`[W�ZSa�[S[P`Sa�Rc�^S`a]\\SZ�
RW^Z][ObW_cS� !]c� T]\QbW]\\OW`Sa� Q]\acZOW`Sa"$� [OWa� ^O`[W� ZSa� [S[P`Sa� Rc�
^S`a]\\SZ� OR[W\Wab`ObWT�RS� ZO� [WaaW]\� RW^Z][ObW_cS� !Oc� aS\a� RS� ZÇO`bWQZS� )S̀ �
T"� RS� ZO� 7]\dS\bW]\� RS� JWS\\S� ac`� ZSa� `SZObW]\a� RW^Z][ObW_cSa� Rc� )0� Od`WZ�
)1.)"� ]c� RSa� S[^Z]gma� RS� ZO� [WaaW]\� Q]\acZOW`S� !Oc� aS\a� RS� ZÇO`bWQZS� )S̀ � S"�
RS� ZO� 7]\dS\bW]\� RS�JWS\\S� ac`�ZSa� `SZObW]\a� Q]\acZOW`Sa� Rc� *,� Od`WZ� )1.+� 2�
^S`a]\\S� S[^Z]gmS� RO\a� ZSa� aS`dWQSa� OR[W\Wab`ObWTa� ]c� bSQV\W_cSa� Rc� ^]abS�
Q]\acZOW`S"&�H]cb�Rm^S\R`O�aO\a�R]cbS�Rc�\WdSOc�RSa�OUS\ba�\][[ma�^O`�ZSa�
`mUW]\a� OW\aW� _cS� RS�ZO�^]aWbW]\�^`WaS� RO\a� RSa� QOa� O\OZ]UcSa�^O`� ZSa� ibOba�
RÇOQQcSWZ&� C\� \Ç]cPZWS`O� ^Oa$� S\� b]cb� mbOb� RS� QOcaS$� _cÇWZ� O^^O`bWS\b� j� QSa�
RS`\WS`a� RS�[O`_cS`�ZSc`� OQQ]`R� ac`� ZSa� _cOZWTWQObW]\a� ^`]^]amSa�^O`� ZÇibOb�
OQQ`mRWbO\b�!+."&

+(&� @Sa� [S[P`Sa� RSa� `S^`maS\bObW]\a� ]c� RmZmUObW]\a� ]\b� O� `Sa^SQbS`� ZSa�
[o[Sa�]PZWUObW]\a� _cS�ZSa�Ocb`Sa�[S[P`Sa�Rc�^]abS�RW^Z][ObW_cS�]c�Q]\ac%
ZOW`S&� GW� ZSc`a� OUWaaS[S\ba�\ Çg �a]\b�^Oa� Q]\T]`[Sa�WZa�^ScdS\b�ob`S�RmQZO`ma�
D;FGFA7� BCB� =F7H7� !^]c`� ZSa� OUS\ba� RW^Z][ObW_cSa� ]c� Q]\acZOW`Sa"� ]c� \]\�
OQQS^bOPZSa� !^]c`� ZS� ^S`a]\\SZ� OR[W\Wab`ObWT�Sb� RS� USabW]\"&

+)&� GSZ]\�ZO�QObmU]`WS�j�ZO_cSZZS�ZÇibOb�VsbS�`SQ]\\Oqb`O�_cÇWZa�O^^O`bWS\%
\S\b� ZSa� ObbOQVma� Pm\mTWQWS`]\b� RSa� ^`WdWZnUSa� Sb� W[[c\Wbma� ^`mdca� ^O`� ZO�
7]\dS\bW]\� RS� JWS\\S� Rc� )0� Od`WZ� )1.)� ac`� ZSa� `SZObW]\a� RW^Z][ObW_cSa� ]c�
RS� ZO� 7]\dS\bW]\� RS� JWS\\S� Rc� *,� Od`WZ� )1.+� ac`� ZSa� `SZObW]\a� Q]\acZOW`Sa&

+*&� @S� QOa� RSa� ObbOQVma� Q][[S`QWOcf� _cW�\Ç]\b�^Oa�ZO� \ObW]\OZWbm� PSZUS$�
Sb� S\� ^O`bWQcZWS`� QScf� _cW� ]\b� ZO� \ObW]\OZWbm� RS� ZÇibOb� RÇOQQcSWZ$� ^]aS� RSa�
^`]PZn[Sa� ^O`bWQcZWS`a&� H]cb� Rm^S\R`O� RS� ZO� _cOZWbm� S\� ZO_cSZZS� WZa� aS`]\b�
^`]^]ama� j� ZÇibOb� RÇOQQcSWZ&

@O� _cOZWbm� RS� {�[S[P`S� Rc� ^S`a]\\SZ� RW^Z][ObW_cS�|� Sab� S\� ^`W\QW^S�
SfQZcS� ^]c`� Scf� !O`bWQZS� 0� x�)� RS� ZO� 7]\dS\bW]\� RS� JWS\\S� ac`� ZSa� `SZObW]\a�
RW^Z][ObW_cSa�Rc� )0�Od`WZ� )1.)"&� @S�Q]\aS\bS[S\b�a^mQWOZ�RS�ZÇibOb�OQQ`mRW%
bOW`S�Sab�`S_cWa�^]c`�c\S�bSZZS�\][W\ObW]\� !O`bWQZS� 0� x�*� Sb� x�+� RS�ZO�7]\dS\%
bW]\� RS� JWS\\S� ac`� ZSa� `SZObW]\a� RW^Z][ObW_cSa� Rc� )0� Od`WZ� )1.)"�!+/"� Sb�ZSa�
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