
0

>YUhifY

GjYf!h\Y!dUgh!h\fYY!acbh\g!h\YfY!\UjY!
VYYb!Ug!aUbm!Ufh]W`Yg!UVcih!WfYX]h!]bXighfm!
fY[i`Uh]cb!]b!h\Y!hfUXY!dfYgg(!Ug!acfY!
Vig]bYgg!cf]YbhUhYX!hcd]Wg(!U!gifY!g][b!cZ!
h\Y!h]aYg*!:ih!k\]`Y!kY!dYf\Udg!fib!h\Y!f]g_!
cZ!fY[i`Uhcfm!cjYf`cUX(!]h!]g!gcaYh\]b[!kY!
][bcfY!Uh!cif!dYf]`*

L\Y!obci[\h]Ygp(!Ug!h\Y!dUgh!XYWUXY!\Ug!
dYf\Udg!]fcb]WU``m!WcaY!hc!VY!_bckb(!\Ug!
VYYb!ZUf!Zfca!d`U]b!gU]`]b[!Zcf!h\Y!WfYX]h!
]bXighfm(!k]h\!dfYggifYg!Wca]b[!Zfca!\caY!
UbX!h\Y!=ifcdYUb!;caa]gg]cb(!dihh]b[!Ug]XY!
h\Y!a]bcf!]ff]hUh]cb!cZ!h\Y![`cVU`!WfYX]h!Wf]g]g*

O\]`Y!WcadUfUh]jY`m!gdYU_]b[!h\]b[g!\UjY!
VYYb!`Ygg!ZfYbYh]W!Zcf!h\Y!Z]fgh!dUfh!cZ!h\]g!
mYUf(!kY!UfY!Uh!h\Y!WfcggfcUXg!cZ!\ck!h\Y!
ZihifY!fY[i`Uhcfm!ZfUaYkcf_!k]``!g\UdY!id!
k]h\!h\Y!<YdUfhaYbh!Zcf!:ig]bYgg(!AbbcjUh]cb!
UbX!K_]``g!%:AK&!ibXYfhU_]b[!U!ofcch!UbX!
VfUbW\p!fYj]Yk!cZ!WcbgiaYf!WfYX]h!UbX!
dYfgcbU`!]bgc`jYbWm*!L\Y!^ifm!]g!gh]``!cih!cb!
k\Yh\Yf!h\]g!k]``!]bjc`jY!acfY!`Y[]g`Uh]cb!cf!
gY`Z!fY[i`Uh]cb*!

9h!h\]g!ghU[Y!A!g\ci`X!dih!am!WUfXg!cb!h\Y!
hUV`Y!UbX!U[fYY!k]h\!h\Y!WcaaYbhg!cZ!
DcfX!@ibh!cZ!O]ffU`(!;\U]f!cZ!h\Y!DYbX]b[!
KhUbXUfXg!:cUfX(!h\Uh!]h!g\ci`X!bch!VY!U!
W\c]WY!VYhkYYb!ghUhihcfm!cf!gY`Z!fY[i`Uh]cb(!
h\Ym!WUb!UbX!g\ci`X!Wc)Yl]gh!k]h\!h\Y!`UhhYf!
ibXYfd]bb]b[!h\Y!ZcfaYf!]b!U!dfU[aUh]W!
VU`UbWY*!L]aY!k]``!hY``*

Kc!dYf\Udg!h\Y!cjYf!UfW\]b[!ZYY`]b[!]b!h\Y!
]bXighfm!]b!hYfag!cZ!fY[i`Uh]cb!]g!cbY!cZ!
ibWYfhU]bhm(!cbY!h\]b[!\ckYjYf!]g!U![]jYb(!
h\YfY!UfY!g][b]Z]WUbh!`Y[U (̀!WcaaYfW]U`!UbX!
fYdihUh]cbU !̀f]g_g!Zcf!cf[Ub]gUh]cbg!]ffYgdYWh]jY!
cZ!g]nY!]b!hcXUmpg!\][\`m!fY[i`UhYX!aUf_Yhd`UWY(!
]b!ZU] ]̀b[!hc!YaVYX!WcfY![cjYfbUbWY!X]gW]d ]̀bYg!
]bhc!Vig]bYgg!dfUWh]WY!UbX!WcfdcfUhY!Wi`hifY!
Uh!U`̀ !`YjY`g(!UbX!VY]b[!dYfWY]jYX!Vm!cif!
ghU_Y\c`XYfg!Ug!ZU]̀ ]b[!hc!Xc!gc*

9h!h\Y!\YUfh!cZ!Wcad`]UbWY!UWfcgg!U``!
Vig]bYggYg!]g!XUhU!dfchYWh]cb(!UbX!h\]g!gYfjYg!
hc!g\ck!h\Y!]adcfhUbWY!cZ!hU_]b[!fY[i`Uh]cb!
gYf]cig`m!Uh!h\Y!hcd!cZ!Ubm!cf[Ub]gUh]cb*!
9WWcibhUV]`]hm!`]Yg!]b!h\Y!VcUfXfcca(!bch!
k]h\!h\Y!Wcad`]UbWY!XYdUfhaYbh*!

Kc!\ck!gYbg]h]jY!UfY!cif!WighcaYfg!UbX!h\Y!
AbZcfaUh]cb!;caa]gg]cbYf!hc!XUhU!dfchYWh]cb!
]b!h\Y!WfYX]h!]bXighfm7!

L\Y!AbZcfaUh]cb!;caa]gg]cbYfpg!9bbiU`!
JYdcfh!Zcf!.,-,+--!diV`]g\YX!]b!Bi`m!Vf]b[g!
cih!gcaY!Wf]h]WU`!dc]bhg!Zcf!;;L9!aYaVYfg!
UbX!h\Y!]bXighfm!Ug!U!k\c`Y6

AT]STab!PVPX]!c^__TS!cWT!bTRc^a!
PccaPRcX]V!\^bc!R^\_[PX]cb!Pc!-/$!P]S!
^aVP]XbPcX^]b!U^d]S!c^!QT!X]!QaTPRW!PaT!
]P\TS!X]!cWT!_dQ[XR!S^\PX]*!

L\Y!gYWcbX!acgh!fYeiYghYX!diV`]WUh]cb!kUg!
o;fYX]h!=ld`U]bYXp!Uh!..(,,,!Wcd]Yg*

45#!cZ!dYcd`Y!UfY!UkUfY!cZ!h\Y]f!XUhU!
dfchYWh]cb!f][\hg(!WcadUfYX!hc!h\Y!VUgY`]bY!
cZ!30#!]b!.,,0(!UbX!Ub!YjYb!\][\Yf!biaVYf!
cZ!mcib[!dYcd`Y!Uh!51#(!dchYbh]U``m!h\cgY!
ghUfh]b[!cih!cb!h\Y]f!WfYX]h!^cifbYm(!UfY!UkUfY!
cZ!h\Y]f!f][\hg*

L\Y!AbZcfaUh]cb!;caa]gg]cbYf!]g!hUf[Yh]b[!
]bWfYUgYX!UkUfYbYgg!UbX!WcbgiaYf!
YXiWUh]cb!Ug!_Ym!cV^YWh]jYg!Zcf!h\]g!mYUf*

L\YfY!]g!Ub!]aaYX]UhY!bYYX!hc!fYj]Yk!
kYVg]hYg!hc!YbgifY!W\Ub[Yg!UfY!aUXY!hc!
Wcad`m!k]h\!bYk!fY[i`Uh]cbg!UVcih!Wcc_]Yg(!
YjYb!Wcc_]Yg!h\Uh!Xc!bch!]XYbh]Zm!h\Y!igYf!
UbX!UfY!igYX(!Zcf!YlUad`Y(!Zcf!UbU`mh]WU`!
difdcgY!cb`m*

9bX!h\Y!AbZcfaUh]cb!;caa]gg]cbYf!WUb!
bck!Z]bY!id!hc!u1,,_!Zcf!VfYUW\!cZ!h\Y!XUhU!
dfchYWh]cb!df]bW]d`Yg(!fYWYbh`m!YlhYbXYX!!
hc!WcjYf!VfYUW\Yg!cZ!h\Y!Y`YWhfcb]W!
aUf_Yh]b[!fY[i`Uh]cbg*

A!kci`X!Uf[iY!h\Uh!h\Y!ZUWhg!gdYU_!Zcf!
h\YagY`jYg*!BYcdUfX]g]b[!WcbgiaYf!hfigh!
Vm!VY]b[!`Ygg!h\Ub!fYgdcbg]V`Y!k]h\!h\Y]f!
dYfgcbU`!]bZcfaUh]cb!k]``![c!hc!h\Y!\YUfh!cZ!
cif!Wcad`]UbWY!cV`][Uh]cbg!UbX!WighcaYf!
fY`Uh]cbg\]dg*

EYYh]b[!cif!`Y[U`!fYei]fYaYbhg!]g!YggYbh]U`(!
Vih!k]h\!h\Y!f][\h!UddfcUW\!kY!WUb!UWhiU``m!
Vi]`X!WcadYh]h]jY!X]ZZYfYbh]U`!UbX!Yb\UbWY!
cif!WighcaYfpg!YldYf]YbWY!Uh!U!h]aY!cZ!
]bWfYUg]b[!WcbgiaYf!UbX!fY[i`Uhcf!WcbWYfbg!
UbX!aYX]U!]bhYfYgh!]b!XUhU!dfchYWh]cb(!
df]jUWm!UbX!h\Y!YjYfdfYgYbh!ZYUf!cZ!U!XUhU!
`cgg!cf!VfYUW\*!

AZ!kY!UfY!bch!`Y[U``m!Wcad`]Ubh(!]h!WUb!`YUX!
hc!UWh]cb!Vm!h\Y!AbZcfaUh]cb!;caa]gg]cbYf!
ibXYf!h\Y!<UhU!HfchYWh]cb!9Wh!-554!UbX!
Hf]jUWm!UbX!=`YWhfcb]W!;caaib]WUh]cbg!
JY[i`Uh]cbg(!Ug!kY``!Ug!WcaaYfW]U`!UbX!
fYdihUh]cbU`!XUaU[Y!h\fci[\!VY]b[!gYYb!
Vm!cif!WighcaYfg!UbX!h\Y!aUf_Yh!Ug!VY]b[!
]ffYgdcbg]V`Y!k]h\!dYfgcbU`!]bZcfaUh]cb*

L\Y!AbZcfaUh]cb!;caa]gg]cbYfpg!j]Yk!
%gcifWY6!L\Y!Hf]jUWm!<]j]XYbX6!h\Y!Vig]bYgg!
WUgY!Zcf!]bjYgh]b[!]b!dfcUWh]jY!df]jUWm!
dfchYWh]cb&!]g!h\Uh!dfchYWh]b[!dYfgcbU`!df]jUWm!
aU_Yg![ccX!Vig]bYgg!gYbgY*

Ah!g\ci`X!Vf]b[!fYU`!UbX!g][b]Z]WUbh!VYbYZ]hg!
h\Uh!ZUf!cihkY][\!h\Y!YZZcfh!df]jUWm!
dfchYWh]cb!fYei]fYg*

L\Y!U`hYfbUh]jY(!cZ!][bcf]b[!df]jUWm!UbX!
`YUj]b[!dYfgcbU`!]bZcfaUh]cb!]bUXYeiUhY`m!
dfchYWhYX(!\Ug!g][b]Z]WUbh!Xckbg]XYg*!!!!!

;caaYfW]U`!giWWYgg!h\YfYZcfY!bYYXg!
WcbgiaYf!WcbZ]XYbWY!UbX!XUhU!dfchYWh]cb!
]g!fYU``m!^igh![ccX!Vig]bYgg!dfUWh]WY!Zcf!Ubm!
cf[Ub]gUh]cb*!Ah!bYYX!bch!ghcd!ig!Xc]b[!
`Y[]h]aUhY!UbX!]bbcjUh]jY!h\]b[g!k]h\!XUhU!
Vih!k\Uh!]h!XcYg!]g!hc!YbgifY!h\Uh!k\Yb!Xc]b[!
h\]g!kY!fYgdYWh!h\Y!f][\hg!cZ!h\Y!]bX]j]XiU`g!
k\cgY!XUhU!kY!UfY!dfcWYgg]b[*!

E]_Y!:fUXZcfX!
<]fYWhcf(!JY[i`Uhcfm!KhfUhY[]Yg!DhX*

JY[i`Uhcfm!KhfUhY[]Yg!%kkk*fY[i`UhcfmghfUhY[]Yg*Wc*i_&!kUg!ZcibXYX!
]b!.,,5!cb!U!WcfY!oWUb!Xcp!d\]`cgcd\m(!gdYW]Z]WU``m!hc!dfcj]XY!W`]Ybhg!
k]h\!\][\`m!dfUWh]WU`!UbX!WcaaYfW]U``m!ZcWigYX!Wcbgi`hUbWm!UfcibX!
fY[i`Uhcfm!UbX!WcbgiaYf!UZZU]fg*!Ahg!Wi`hifY!]g!hc!ZUW]`]hUhY!UbX!YbUV`Y!
Vig]bYgg(!bch!dfYjYbh!]h*

IWT!>]U^a\PcX̂ ]!8^\\XbbX̂ ]Talb!6]]dP[!GT_^ac!.,-,+--
;^a!Ud[[!STcPX[b!eXbXc3!Wcc_3++fff*XR *̂V^e*dZ+PQ^dcOdb+_TaU^a\P]RT+P]]dP[OaT_^acb*Pb_g
Ab!UXX]h]cb(!h\Y!AbZcfaUh]cb!;caa]gg]cbYfpg!
GZZ]WY!kYVg]hY!fYZ`YWhg!cb!]hg!.,,2!qO\Uh!Hf]WY!
Hf]jUWm!Fck7r!fYdcfh!]b!`][\h!cZ!h\Y!WiffYbh!
d\cbY!\UW_]b[!U``Y[Uh]cbg!UbX!h\Y!fY`YjUbWY!
cZ!K11!cZ!h\Y!<UhU!HfchYWh]cb!9Wh(!k\YfYVm!]h!
]g!Ub!cZZYbWY!hc!qV`U[r!]bZcfaUh]cb*

>i``!XYhU]`g!cZ!h\Y!Wcbgi`hUh]cb!cb!W\Ub[Yg!
hc!acbYhUfm!dYbU`h]Yg![i]XUbWY!WUb!U`gc!!
VY!ZcibX!cb!h\Y!A;G!kYVg]hY!!
kkk*]Wc*[cj*i_*!

Ah!ZcWigYg!cb!h\Y!AbZcfaUh]cb!;caa]gg]cbYfpg!
GZZ]WY!dckYf!hc!]adcgY!acbYhUfm!dYbU`h]Yg!
cZ!id!hc!u1,,C!k\]W\!WUb!Udd`m!]Z!Y]h\Yf!Ub!
cf[Ub]gUh]cb!cf!Ub!]bX]j]XiU`!\Ug!gYf]cig`m!
WcbhfUjYbYX!h\Y!<UhU!HfchYWh]cb!9Wh!
-554*!EcbYhUfm!dYbU`h]Yg!bck!YlhYbX!hc!
WcbhfUjYbh]cb!cZ!h\Y!Hf]jUWm!UbX!=`YWhfcb]W!
;caaib]WUh]cbg!JY[i`Uh]cbg*!L\Y!
AbZcfaUh]cb!;caa]gg]cbYfpg!GZZ]WY!WUb!U`gc!
]ggiY!Ub!=bZcfWYaYbh!Fch]WY!Zcf!h\Y!gUaY!
WcbhfUjYbh]cb*

L\Y!?i]XUbWY!W]hYg!YlUad`Yg!cZ!gYf]cig!
WcbhfUjYbh]cbg*!=lUad`Yg!]bW`iXY!U!X]gfY[UfX!
Zcf!XYd`cmaYbh!cZ!UXYeiUhY!gYWif]hm!
aYUgifYg!cf!Ub!cf[Ub]gUh]cb!aU_]b[!U!`Uf[Y!
biaVYf!cZ!UihcaUhYX!aUf_Yh]b[!WU``g!k\YfY!
WcbgYbh!\Ug!bch!VYYb!cVhU]bYX*

L\Y!?i]XUbWY!\][\`][\hg!k\Uh!kci`X!VY!gYYb!
Ug!Uddfcdf]UhY!aYUgifYg!h\Uh!Ub!cf[Ub]gUh]cb!
g\ci`X!cfX]bUf]`m!VY!hU_]b[!hc!dfchYWh!
dYfgcbU`!XUhU*!

GTVd[PcX̂ ]***!GTVd[PcX̂ ]***
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Ab!h\Y!MC!cb!h\Y!k\c`Y!kY!Yb^cm!U!
VU`UbWYX!XUhU!dfchYWh]cb!fY[]aY(!
ib`]_Y!aUbm!cZ!cif!=ifcdYUb!
bY][\Vcifg!cdYfUh]b[!ibXYf!h\Y!gUaY!
<UhU!HfchYWh]cb!<]fYWh]jY!Vih!k\YfY!
]bhYfdfYhUh]cb!]g!ZUf!acfY!g_YkYX!hc!
df]jUWm!dYf!gY*!

O\]`Y!h\YfY!UfY!acjYg!UZcch!hc!fYj]Yk!
h\Y!<]fYWh]jY!UbX!]bWfYUgY!\Ufacb]gUh]cb!
cZ!UddfcUW\!UWfcgg!=M!EYaVYf!KhUhYg(!
kY!g\ci`X!bch!^YcdUfX]gY!cif!dcg]h]cb!
h\fci[\!fYW_`Ygg!cf!WUfY`Ygg!\UbX`]b[!cZ!
dYfgcbU`!]bZcfaUh]cb*!

Kc!k\]`Y!kY!kU]h!hc!gYY!h\Y!ZihifY!cZ!
WfYX]h!]bXighfm!fY[i`Uh]cb(!dYf\Udg!]h!
]g!U![ccX!h]aY!hc!o\YU`h\!W\YW_p!cif!
XUhU!dfchYWh]cb!Wcad`]UbWY(!Ug!aiW\!
Zcf!Vig]bYgg!fYUgcbg!Ug!Zcf!fY[i`Uhcfm!
Wcad`]UbWY*

6!`dXRZ!RWTRZ[Xbc!fWXRW!X]!XcbT[U!f^]lc!
VdPaP]cTT!R^\_[XP]RT!Qdc!fX[[!U^Rdb!
^]!cWT!ZTh!PaTPb(!f^d[S!X]R[dST3

"# k\c!]g!fYgdcbg]V`Y!]b!cif!Vig]bYgg!
hc!YbgifY!kY!UfY!Wcad`]Ubh!k]h\!h\Y!
<UhU!HfchYWh]cb!9Wh!UbX!h\Uh!cif!
ghUZZ!UfY!UkUfY!cZ!UbX!hfU]bYX!]b!cif!
cV`][Uh]cbg7

"# ]g!cif!fY[]ghYf!Ybhfm!k]h\!h\Y!AbZcfaUh]cb!
;caa]gg]cbYfpg!GZZ]WY!UWWifUhY!UbX!
id)hc)XUhY7!Ah!]g!U!Wf]a]bU`!cZZYbWY!bch!
hc!\UjY!h\]g!]b!d`UWY*

"# ]g!cif!Udd`]WUh]cb!Zcfa!Wcad`]Ubh!hc!
WcjYf(!Zcf!YlUad`Y(!UggYgg]b[!h\Y!
WfYX]h!Udd`]WUh]cb(!dYfZcfa]b[!U!WfYX]h!
gYUfW\!k]h\!U!WfYX]h!fYZYfYbWY!U[YbWm(!
g\Uf]b[!XUhU!k]h\!ch\Yf!`YbXYfg(!
UbX!UXX]h]cbU`!igYg!cZ!h\Uh!XUhU(!Zcf!
YlUad`Y!ZfUiX!dfYjYbh]cb(!acbYm!
`UibXYf]b[!W\YW_g!UbX!XYVhcf!hfUW]b[7!

"# k\Uh!aYUgifYg!Xc!kY!\UjY!]b!d`UWY!
UfcibX!XUhU!gYWif]hm(!]bW`iX]b[!
XYghfcm]b[!]bZcfaUh]cb!bc!`cb[Yf!
igYX7

"# Xc!kY!\UjY!U!d`Ub!]b!d`UWY!g\ci`X!Ubm!
cZ!cif!WighcaYfpg!]bZcfaUh]cb!VY!`cgh!
cf!ghc`Yb7

"# ]Z!kY!cihgcifWY!Ubm!dfcWYgg]b[(!
UfY!h\YgY!WcbhfUWhg!Wcad`]Ubh!k]h\!
h\Y!<UhU!HfchYWh]cb!9Wh!UbX!Xc!kY!
UXYeiUhY`m!jYh!cif!giVWcbhfUWhcfg7

"# ]g!Ubm!]bZcfaUh]cb!dfcWYggYX!cjYfgYUg7!
O\Uh!Wcbhfc`g!Xc!kY!\UjY!]b!d`UWY!
hc!YbgifY!Wcad`]UbWY!k]h\!h\Y!9Whpg!
fYei]fYaYbhg!Zcf!hfUbgZYfg!cihg]XY!h\Y!
=ifcdYUb!=Wcbca]W!9fYU!%==9&7

"# \ck!Xc!kY!YbgifY!kY!_YYd!cif!WighcaYf!
XUhU!UWWifUhY!UbX!id)hc)XUhY(!U!Wf]h]WU`!
fYei]fYaYbh!cZ!h\Y!9Wh7!AbUWWifUhY!
XUhU!kUg!h\Y!gYWcbX!\][\Ygh!biaVYf!cZ!
Wcad`U]bhg!fYWY]jYX!Vm!h\Y!AbZcfaUh]cb!
;caa]gg]cbYfpg!GZZ]WY!]b!.,-,+--!Uh!!
-1#!cZ!h\Y!hchU *̀

"# Xc!U``!cif!ghUZZ!_bck!\ck!hc!\UbX`Y!U!
XUhU!giV^YWh!UWWYgg!fYeiYgh7!L\]g!\Ug!
U!ghUhihcfm!hifb!UfcibX!h]aY!cZ!0,!XUmg!
ibXYf!h\Y!9Wh7!Ab!.,-,+--!Wcad`U]bhg!
UVcih!h\]g!fUb!Uh!.4#(!h\Y!\][\Ygh!
biaVYf!cZ!Wcad`U]bhg!fU]gYX!k]h\!h\Y!
AbZcfaUh]cb!;caa]gg]cbYfpg!GZZ]WY*

"# Xc!kY!Wcad`m!k]h\!fYei]fYaYbhg!
UfcibX!UihcaUhYX!dfcWYgg]b[!UbX!
h\Y!WcbgiaYfpg!f][\h!hc!cV^YWh!hc!
X]fYWh!aUf_Yh]b[7

"# ]g!cif!kYVg]hY!Wcad`]Ubh!]b!hYfag!cZ!]hg!
df]jUWm!ghUhYaYbh(!aUf_Yh]b[!cdh!]bg+
cihg(!W\UbbY`!dfYZYfYbWYg!UbX!acgh!
fYWYbh`m!WcbgYbh!Zcf!Wcc_]Yg7

9XXfYgg]b[!h\Y!UVcjY!kci`X!VY!h]aY!
kY``!gdYbh!UbX!Uh!h\Y!jYfm!`YUgh![]jY!
dYUWY!cZ!a]bX*!KcaY!cf[Ub]gUh]cbg!
UfY!]bWfYUg]b[`m!ig]b[!h\Y]f!UddfcUW\!
UbX!Wcaa]haYbh!hc!XUhU!dfchYWh]cb!Ug!
U!WcadYh]h]jY!X]ZZYfYbh]Uhcf!UbX!\UjY!
diV`]W`m!g][bYX!id!hc!h\Y!AbZcfaUh]cb!
;caa]gg]cbYfpg!HYfgcbU`!AbZcfaUh]cb!
Hfca]gY*!

<UhU!dfchYWh]cb!]g!cbY!fY[i`Uhcfm!
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