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\Obc`OZ!acUO`a!T`][!acUO`!PSSb&!acUO`!QO\S!O\R!aeSSb!a]`UVc[

Q`]^a!O`S!TS`[S\bSR!caW\U!gSOab!b]!^`]RcQS!O![OaV!Q]\bOW\W\U

SbVO\]Z&!eObS`!O\R!c\TS`[S\bSR!a]ZWRa(!9WabWZZObW]\!Q]Zc[\a

aS^O`ObS SbVO\]Z!T`][!bVS!TS`[S\bSR![OaV&!eWbV!ORRWbW]\OZ

^c`WTWQObW]\!bOYW\U!^ZOQS!W\!`SQbWTWQObW]\!Q]Zc[\a!b]!^`]RcQS!O\

SbVO\]Z!O\R!eObS`![Wfbc`S(!9SVgR`ObW]\!Wa!bVS!abS^!]T!`S[]dW\U

bVS!ZOab!]T!bVS!eObS &̀!bOYW\U!bVS![Wfbc`S!PSg]\R!Wba!OhS]b`]^WQ

S_cWZWP`Wc[ b]!^`]RcQS!O\VgR`]ca!SbVO\]Z&!]`!PW]SbVO\]Z(

6 aWU\WTWQO\b!ORdO\bOUS!]T!PW]SbVO\]Z!Wa!bVOb!Wb!QO\!PS!PZS\RSR

eWbV!^Sb`]Z!Oa!P]bV!O\!]fgUS\Ob]`!O\R!]QbO\S!S\VO\QS (̀!

;\dW`]\[S\bOZ!Q]\QS`\a!RcS!b]!bVS!eWRSa^`SOR!caS!]T!BH7;

$[SbVgZ bS`bWO`g!PcbgZ!SbVS &̀!O!^]aaWPZS!QO`QW\]US\%!W\!c\ZSORSR

^Sb`]Z!VOdS!^`][^bSR!R`WdSa!b]!aSSY!OZbS`\ObWdSa(!7W]SbVO\]Z

^`]dWRSa O\!WRSOZ!a]ZcbW]\!W\!bVOb!Wb!Wa!O!`S\SeOPZS!O\R!S\dW`]\'

[S\bOZZg!T`WS\RZg!^Sb`]Z!SfbS\RS &̀!eVWZS!^`]dWRW\U!O!RW`SQb

acPabWbcbS!T]`!BH7;!Oa!O\!]QbO\S!S\VO\QS (̀!;bVO\]Z!Wa!OZa]

acWbOPZS!Oa!O!TSSRab]QY!T]`!^`]RcQW\U!]bVS`!]QbO\S!S\VO\QS`a

acQV!Oa!;H7;!$SbVgZ!bS`bWO`g!PcbgZ!SbVS`%!]`!H6;;!$bS`bWO`g

O[gZ!SbVgZ!SbVS`%&!Q]\aWRS`SR!aOTS`!bVO\!BH7;(

6RRWbW]\OZ!`SdS\cS!ab`SO[a!O`S!OdOWZOPZS!T`][!bVS!a^S\b!^`]'

RcQba!bVOb!`SacZb!T`][!SbVO\]Z!^`]RcQbW]\(!HVSaS!O`S!cacOZZg

R`WSR!b]!^`]RcQS!99=G!$RWabWZZS`la!R`WSR!U`OW\a!eWbV!a]ZcPZSa%

[O`YSbSR!Oa!O!^`]bSW\!O\R!\cb`WS\b!`WQV!O\W[OZ!TSSR!T]`!QObbZS&

^WUa!O\R!^]cZb`g(!6ZbS`\ObWdSZg&!bVS!PW][Oaa!QO\!PS!cbWZWaSR!Oa!O

`S\SeOPZS!TcSZ!a]c`QS&!^`]RcQW\U!SZSQb`WQOZ!^]eS`!O\R!VSOb!T]`

bVS!^`]QSaa&!]`!T]`!Q]\dS`aW]\!W\b]![SbVO\S!T]`!caS!Oa!O!TcSZ(

HVSaS!S\S`Ug!Q]\dS`aW]\!bSQV\]Z]UWSa!S\VO\QS!bVS!]dS`OZZ

^`]RcQbW]\!S\S`Ug!POZO\QS!O\R!S\OPZS!Tc`bVS`!&$/%.-!&/('+10 b]

PS!SO`\SR(



3

DY\\Y^W!Q^T!Gb_TeSd!GbU`QbQdY_^

FOe![ObS`WOZa!Q]\abWbcbS!O!aWU\WTWQO\b!^]`bW]\!]T!bVS!^`]RcQ'

bW]\!Q]aba&![OYW\U!Wb!W[^]`bO\b!b]!QO`STcZZg!RSaWU\!bVS!^`]QSaa

bVOb!eWZZ!^`]dWRS!bVS!U`SObSab!gWSZR!eVWZS![W\W[WaW\U!^]eS`

Q]\ac[^bW]\(!=;6 KWSUO\R!e]`Ya!eWbV!^`]dS\!^`]dWRS`a!]T

[WZZ!O\R!abO`QV!^`S^O`ObW]\!bSQV\]Z]UWSa&!S\ac`W\U!bVS![]ab

STTSQbWdS!O\R!`SZWOPZS!a]ZcbW]\a!O`S!caSR(

?\!bVS!QOaS!]T!QS`SOZ!TSSRab]QYa&!^O`bWQZS!aWhW\U!O\R!RWab`WPcbW]\

VOa!O!aWU\WTWQO\b!W\TZcS\QS!]\!bVS!^`]QSaa(!HVS!TSSR!U`OW\!Wa

bVS`ST]`S![WZZSR!b]!O!c\WT]`[!aWhS!b]!OQQSZS`ObS!^`]QSaaW\U!bW[S

O\R!W[^`]dS!gWSZRa(!BWZZW\U!b]]!TW\S!O!TZ]c`!c\\SQSaaO`WZg

W\Q`SOaSa!^]eS`!Q]\ac[^bW]\&!eVWZS!bVS!aQ`SS\W\U!]T!ZO`US`

^O`bWQZSa!b]!W[^`]dS!^O`bWQZS!aWhS!c\WT]`[Wbg!W[^`]dSa!bVS

RSfb`W\!O\R!SbVO\]Z!Q]\dS`aW]\!gWSZRa!Rc`W\U!bVS!acPaS_cS\b

aOQQVO`WTWQObW]\!O\R!TS`[S\bObW]\!abS^a(

;f^S`bWaS!W\!bVS!TWSZR!]T!abO`QV!^`]QSaaW\U!S\OPZSa!dOZcOPZS

Q][^]\S\ba!b]!PS!Sfb`OQbSR!T`][!bVS!U`OW\(!HVWa!T`OQbW]\ObW]\

]TTS`a!bVS!PS\STWba!]T!gWSZRW\U!dOZcOPZS!Q]'^`]RcQba&!eVWQV

]bVS`eWaS!R]!\]b!Q]\b`WPcbS!b]!bVS!SbVO\]Z!Q]\dS`aW]\!^`]QSaa&

O\R!S\VO\QSR!^S`T]`[O\QS(!?\!bVS!QOaS!]T!UZcbS\!k!O!bS[^S`O'

bc`S!aS\aWbWdS!^`]bSW\!k!bVS!RWabWZZObW]\!^ZO\b!QO\!PS!RSaWU\SR!

b]!]^S`ObS![]`S!STTSQbWdSZg!Ob!VWUVS`!bS[^S`Obc`Sa&!bVS`SPg

`SRcQW\U!W\dSab[S\b!O\R!S\S`Ug!Q]aba(!<c`bVS`[]`S&!bVS!`S[]dOZ

]T!P`O\!O\R!TWP`Sa!T`][!U`OW\!`SRcQSa!bVS!\]\'TS`[S\bOPZS![Oaa

TZ]e!bV`]cUV!bVS!RWabWZZObW]\!O\R!R`gW\U!b`OW\&![SO\W\U!Z]eS`

eObS`!O\R!S\S`Ug!Q]\ac[^bW]\(!KVS`S!bVS!a^S\b!Q]'^`]RcQba

O`S!TW\OZZg!R`WSR!T]`!99=G!^`]RcQbW]\&!bVS!R`gS`!VSOb!Z]OR!O\R

cbWZWbg!`S_cW`S[S\ba!O`S!`SRcQSR!WT!bVS`S!Wa!\]!\SSR!b]!R`g!bVS

P`O\!eVWQV!VOa!PSS\!aS^O`ObSR!^`W]`!b]![WZZW\U(

KSb![WZZW\U!Oa!caSR!W\!bVS!abO`QV!W\Rcab`g!OZZ]ea!bVS!6'!O\R!

7'abO`QV!T`OQbW]\a!b]!PS!Sfb`OQbSR!W\!-'^VOaS!aS^O`Ob]`a(!6'abO`QV

Wa!Q]\dS`bSR!W\!abO`QV!`STW\S`WSa!b]!UZcQ]aS!O\R!]bVS`!aeSSb'

S\S`a&!eVWZS!bVS!7'abO`QV!T`OQbW]\!`S[OW\a!O!acWbOPZS!Q]'^`]RcQb

T]`!Q]\dS`aW]\!b]!PW]SbVO\]Z(!?b!Wa!OZa]!^]aaWPZS!b]!Sfb`OQb!

dSUSbOPZS!]WZa!T`][!bVS!eVSOb!]`!Q]`\!US`[&!eVWQV!QO\!PS!a]ZR

Oa!O!aS^O`ObS!dOZcS'ORRSR!^`]RcQb(

D^bW[c[![WZZW\U!O\R!^`]RcQb!^`S^O`ObW]\!ab`ObSUWSa!dO`g

T`][!^`]RcQb!b]!^`]RcQb&!eVWZS!OQQSaa!b]![O`YSba!O\R!^`SdOWZ'

W\U!Q]\RWbW]\a!RSbS`[W\S!bVS!SfbS\b!b]!eVWQV!OZbS`\ObWdS!

^`]QSaaW\U!ab`ObSUWSa!QO\!PS!`SOZWaSR(!?b!Wa!bVS`ST]`S!W[^]`bO\b

b]!TcZZg!Q]\aWRS`!bVS!ab`ObSUWQ!dO`WOPZSa!eVS\![OYW\U!bVSaS

RSaWU\!RSQWaW]\a(



4

CYaeUVQSdY_^' JQSSXQbYVYSQdY_^!Q^T!=Ub]U^dQdY_^

AW_cSTOQbW]\!O\R!aOQQVO`WTWQObW]\!Wa!bVS!Q]\dS`aW]\!]T!^]Zg'

aOQQVO`WRS!abO`QV![]ZSQcZSa!W\b]![]\]aOQQVO`WRS!TS`[S\bOPZS

acUO`a(!AW_cSTOQbW]\!PSUW\a!Pg![OaVW\U!bVS!abO`QV!Q]\bOW\W\U

TZ]c`!W\b]!O!ZW_cWR!aZc``g!caW\U!eO`[!eObS (̀!HVS![OaV!Wa!VSObSR&

bg^WQOZZg!Pg![SO\a!]T!O!abSO[!XSb!Q]]YS &̀!eVS`S!bVS!Q][PW\O'

bW]\a!]T!VSOb!O\R!OZ^VO'O[gZOaS!S\hg[Sa!USZObW\WaS!O\R!bVW\

bVS!abO`QV(!6Z^VO'O[gZOaS!P`SOYa!c^!bVS!Z]\U!abO`QV![]ZSQcZS&

O!^`]QSaa!Y\]e\!Oa!VgR`]ZgaWa&!Q]\dS`bW\U!abO`QV!b]![OZb]'

RSfb`W\&!O!aW[^ZS!acUO`!VgR`]ZgaObS(!HVS!VgR`]ZgaSR!abO`QV!Wa

Q]\dS`bSR!Tc`bVS`!W\!bVS!aOQQVO`WTWQObW]\!abS^&!eVS`S!bVS!caS!]T

UZcQ]O[gZOaS!S\hg[Sa!W\!O!bS[^S`Obc`S!O\R!^>!Q]\b`]ZZSR

S\dW`]\[S\b!Q][^ZSbSa!bVS!Q]\dS`aW]\!]T!OdOWZOPZS!RSfb`W\!W\b]

TS`[S\bOPZS!UZcQ]aS(!

6 aO\WbO`g!S\dW`]\[S\b!Wa!^`]dWRSR!Pg!=;6 KWSUO\Rla

RSaWU\!]T!bVS!^ZO\b!O\R!^`]QSaa!Q]\b`]Z!agabS[&!eWbV!bVS!OW[!]T

[W\W[WaW\U!POQbS`W]Z]UWQOZ!Q]\bO[W\ObW]\!O\R!a^]WZW\U(!8]\bO[W'

\ObW]\!`SacZba!W\!bVS!T]`[ObW]\!]T!ZOQbWQ!OQWR&!eVWQV VW\RS`a!bVS

TS`[S\bObW]\!^`]QSaa!O\R!RSab`]ga!bVS!abO`QV'b]'SbVO\]Z

Q]\dS`aW]\!gWSZR(!KWbV!bVS!caS!]T!O\bWPW]bWQa!W\!^`]RcQba S\bS`'

W\U!bVS!T]]R!QVOW\!VOdW\U!PSS\!RWaOZZ]eSR!W\!;c`]^S!aW\QS

+332&!POQbS`W]Z]UWQOZ!Q]\bO[W\ObW]\!Wa!YS^b!W\!QVSQY!Pg![SO\a

]T!O!Q]\b`]ZZSR!aO\WbO`g!RSaWU\&!QZSO\W\U!W\!^ZOQS!^`]QSRc`Sa

O\R!Pg![O\OUW\U!bVS!TS`[S\bObW]\!`ObS!O\R!gSOab!\cb`WbW]\(

HVWa!^S`[Wba!bVS!aOTS!caS!]T!a^S\b!Q]'^`]RcQba!W\!bVS!O\W[OZ

TSSRa![O`YSba(

6RdO\QSa!W\!S\hg[S!O\R!gSOab!bSQV\]Z]UWSa!S\OPZS!\Se!ZSdSZa

]T!^S`T]`[O\QS!W\!bS`[a!]T!dWaQ]aWbg!`SRcQbW]\!$S(U(!fgZO\OaS

O\R!PSbO!UZcQO\OaS%&!Q]\dS`aW]\!bW[Sa&!^`]QSaa!bS[^S`Obc`Sa

O\R!gWSZRa&!OZZ]eW\U!U`SObS`!]^bW[WaObW]\!]\!S_cW^[S\b!RSaWU\

O\R!S\S`Ug!caS(!8][[S`QWOZZg!OdOWZOPZS!S\hg[S!^OQYOUSa

^S`[Wb!ZW_cSTOQbW]\!O\R!abO`QV!VgR`]ZgaObW]\!caW\U!c\Q]]YSR

abO`QV!Ob!Z]e!bS[^S`Obc`Sa(!=;6 KWSUO\Rla!Sf^S`bWaS!OZZ]ea

TZSfWPZS!^ZO\b!RSaWU\a!bVOb!^S`[Wb!aeWbQVW\U!PSbeSS\!^`]QSaa'

W\U![SbV]Ra&!`SRcQW\U!RS^S\RS\Qg!eVS\![O`YSb!Q]\RWbW]\a

O`S!c\TOd]c`OPZS(

=Ub]U^dQdY_^!!

=;6 KWSUO\R!`]cbW\SZg!^`]dWRSa!TS`[S\bObW]\!^ZO\ba!eWbV

gSOab!^`]^OUObW\U!agabS[a!T]`!bVS!TS`[S\bS`a(!!6 aWRS'ab`SO[!]T

aeSSb![OaV!Wa!bOYS\!T`][!bVS!aOQQVO`WTWQObW]\!^`]QSaa!b]!U`]e

bVS!gSOab&!eVWZS!OW &̀!\cb`WS\ba&!bS[^S`Obc`Sa!O\R!^>!ZSdSZa!O`S

[]\Wb]`SR!O\R!Q]\b`]ZZSR!^`]dWRW\U!O\!SQ]\][WQ!ac^^Zg!]T

T`SaV!gSOab!T]`!bVS!TS`[S\bObW]\!^`]QSaa(!

GeSSb![OaV!T`][!bVS!aOQQVO`WTWQObW]\!^`]QSaa!Wa![WfSR!eWbV

T`SaV!gSOab!W\!bVS!TS`[S\bObW]\!dSaaSZa(!HVS!TS`[S\bS`a!O`S!

OUWbObSR&!^`]dWRW\U!]^bW[OZ!Q]\bOQb!PSbeSS\!bVS!acUO`a!O\R

gSOab&!eVWZS!bS[^S`Obc`Sa!O`S!`SUcZObSR!O\R!\cb`WS\ba!^`]'

dWRSR!b]![OW\bOW\!O!Q]\b`]ZZSR!TS`[S\bObW]\!`ObS(!

MSOab!Q]\dS`ba!bVS!80>+,D0 UZcQ]aS![]ZSQcZS!W\b]!,![]ZSQcZSa

]T!8,>0D!SbVO\]Z!O\R!,![]ZSQcZSa!]T!8D,(!HVS!8D, QO\!PS!

`SQ]dS`SR!O\R!a]ZR!Oa!P]bbZSR!UOa!T]`!bVS!PSdS`OUSa!W\Rcab`g!]`

Wa!dS\bSR!bV`]cUV!O!UOa!aQ`cPPW\U!agabS[!b]!Ob[]a^VS`S(

=;6 KWSUO\Rla!^WZ]b!TS`[S\bObW]\!^ZO\b!Wa!OdOWZOPZS!T]`!b`WOZa

W\!]c`!F#9!QS\b`S&!UWdW\U!RW`SQb!Q]\b`]Z!]dS`!bVS!bSabW\U!]T

RWTTS`S\b!Q][PW\ObW]\a!]T!TSSR![ObS`WOZa&!S\hg[Sa&!gSOaba!O\R

^`]QSaa!Q]\RWbW]\a(!HVWa!abObS']T'bVS'O`b!TOQWZWbg!VOa!Ocb][ObSR

Q]\b`]Za!O\R!^`]dWRSa!Q]\bW\c]ca!]\'ZW\S![SOac`S[S\b!]T

^`]QSaa!Q]\RWbW]\a&!eVWZS!]c`!ZOP]`Ob]`g!Wa!S_cW^^SR!eWbV

ORdO\QSR!=8!O\R!>EA8!O\OZgbWQOZ!S_cW^[S\b(!HVS!^WZ]b!^ZO\b

Wa!Q]\TWUc`SR!W\!O!TZSfWPZS!T]`[Ob!bVOb!^S`[Wba!b`WOZa!W\!P]bV

Q]\bW\c]ca!O\R!PObQV!TS`[S\bObW]\![]RSa&!b]!RSbS`[W\S!bVS

]^bW[c[!Q]\RWbW]\a!T]`!bVS!S\UW\SS`W\U!O\R!^S`T]`[O\QS!]T

abO`QV'b]'SbVO\]Z!Q]\dS`aW]\!^`]QSaaSa(



,+

;YcdY\\QdY_^!Q^T!IUSdYVYSQdY_^

9WabWZZObW]\!agabS[a!`S_cW`S!acPabO\bWOZ!O[]c\ba!]T!S\S`Ug!O\R

bVSW`!RSaWU\!Wa!bVS`ST]`S!O^^`]OQVSR!eWbV!S\S`Ug!Q]\aS`dObW]\

W\![W\R&!caW\U!Q][PW\ObW]\a!]T![cZbW'^`Saac`S!QOaQORSa&!VSOb

`SQ]dS`g!O\R!bVS`[OZ!Q]c^ZW\U(!<]`!SfO[^ZS&!bVS!]dS`VSOR

dO^]c`a!T`][!bVS!`SQbWTWQObW]\!Q]Zc[\!QO\!PS!`ScaSR!b]!VSOb!bVS

[OaV!Q]Zc[\!`SP]WZS &̀!eVWZS!bVS!S\S`Ug!caSR!b]!`SUS\S`ObS!

O![]ZSQcZO`!aWSdS!RSVgR`ObW]\!c\Wb!QO\!OZa]!PS!`SQ]dS`SR!W\

]\S!]T!bVS!Q]Zc[\a(!KWbV!O\!SabOPZWaVSR!`S^cbObW]\!W\!RWabWZZO'

bW]\!O\R!SdO^]`ObW]\!W\!bVS!OZQ]V]Z!O\R!abO`QV!W\Rcab`WSa&!

=;6 KWSUO\R!O^^ZWSa!bVS!RSU`SS!]T!^`]dS\!Sf^S`bWaS!bVOb!OZZ]ea

bVS!QO`STcZ!W\bSU`ObW]\!]T!bVS!S\S`Ug!ab`SO[a&!aSbbW\U!bVS!W\bS`'

\ObW]\OZ!PS\QV[O`Ya!W\!^`]QSaa!RSaWU\(

9WabWZZObW]\!abO`ba!W\!bVS![OaV!Q]Zc[\&!eVS`S!O!QZSO`!SbVO\]Z!O\R

eObS`![Wfbc`S!Wa!aS^O`ObSR!T`][!bVS!OZQ]V]ZWQ![OaV!^`]dWRSR

Pg!bVS!TS`[S\bS`a(!FSQbWTWQObW]\!Wa!bVS!OQbWdWbg!]T!^c`WTgW\U!O\R

`S[]dW\U!Oa![cQV!eObS`!Oa!^]aaWPZS!T`][!bVS!SbVO\]Z!b]!eWbVW\

O!TSe!^S`QS\b!]T!bVS!OhS]b`]^WQ!S_cWZWP`Wc[(

GW\QS![OaV!Q]Zc[\a!VOdS!b]!RSOZ!eWbV!bVS!c\TS`[S\bSR!a]ZWRa

Q]\bOW\SR!W\!bVS![OaV&!bVSW`!RSaWU\!Wa!ZO`USZg!RSbS`[W\SR!Pg

bVS!VSOb!aS\aWbWdWbg!O\R!T]cZW\U!QVO`OQbS`WabWQa!]T!bVS!bg^S!]T

[OaV!PSW\U!^`]QSaaSR(!KVSOb!O\R!`gS!POaSR![OaV!Wa!^O`bWQc'

ZO`Zg!bS[^S`Obc`S!aS\aWbWdS!RcS!b]!bVS!RS\Obc`W\U!]T!bVS!`SaWR'

cOZ!^`]bSW\a!O\R!O[W\]!OQWRa!bVOb!ZSOR!b]!T]cZW\U(!?\!bVWa!QOaS&

=;6 KWSUO\R!caSa!dOQcc[!RWabWZZObW]\!Q]Zc[\a!bVOb!]^S`ObS

Ob!Z]e!bS[^S`Obc`Sa!b]!S\ac`S!bVOb!bVS!Q]Zc[\!W\bS`\OZa!`S[OW\

QZSO\!O\R!T`SS!]T!RS^]aWba(!D^S`ObW\U!QgQZSa!]T!aSdS`OZ![]\bVa

O`S!OQVWSdSR!W\!bVWa![O\\S`!eWbV!]c`!RSaWU\a!eVS\!]^S`ObW\U

]\!eVSOb!O\R!`gS(

KVS`S!bVS!TSSRab]QY!Wa!ZSaa!VSOb!aS\aWbWdS&!Oa!Wa!bVS!QOaS!T]`![OWhS

$Q]`\%!T]`!SfO[^ZS&!bVS![OaV!Q]Zc[\a!O`S!RSaWU\SR!b]!]^S`ObS

Ob!VWUVS`!bS[^S`Obc`Sa!O\R!^`Saac`Sa&!UWdW\U!U`SObS`!aQ]^S!T]`

[cZbW'STTSQb&!^`Saac`S!QOaQORSa!O\R!bVS!`SQ]dS`g!]T!caSTcZ!VSOb(

@^^_fQdYfU!<^UbWi!@^dUWbQdY_^

6\]bVS`!agabS[&!Y\]e\!Oa!=;6 KWSUO\Rla!"&.01+,,&!caSa!bVS

S\S`Ug!T`][!bVS!`SQbWTWQObW]\!b]!VSOb!O\!SdO^]`Ob]`!bVOb!aW[cZ'

bO\S]caZg!Q]\QS\b`ObSa!bVS!abWZZOUS&!eVWZS!^`]dWRW\U!bVS!SbVO\]Z

Oa!]dS`VSOR!dO^]c (̀!HVWa!agabS[!Wa!acWbSR!b]!^`]QSaa!ZW\Sa!eVS`S

bVS!W\bSU`ObW]\!]T!VSOb!T`][!]bVS`!a]c`QSa&!acQV!Oa!bVS!R`gS`

SfVOcab!dO^]c`a&![Og!\]b!PS!OdOWZOPZS!b]!VSOb!bVS!SdO^]`Ob]`

]`!^`S'Q]\QS\b`Ob] &̀!T]`!SfO[^ZS(



,,

<dXQ^_\!;UXiTbQdY_^!Q^T!GebYVYSQdY_^

6ZQ]V]Z!`SQSWdSR!T`][!bVS!`SQbWTWQObW]\!agabS[!VOa!b]!VOdS

eObS`!`S[]dSR!b]!`SOQV!O\VgR`]ca!k![SO\W\U!eWbV]cb!eObS`!k

TcSZ!SbVO\]Z!a^SQWTWQObW]\a(!H]!`S[]dS!eObS &̀!bVS![Wfbc`S!QO\

PS!RSVgR`ObSR!caW\U!O![]ZSQcZO`!aWSdS!ORa]`^bW]\!agabS[&!Pg

[SO\a!]T!^S`dO^]`ObW]\!caW\U![S[P`O\Sa!O\R!dO^]`WaObW]\!]T

bVS!eObS &̀!]`!Pg![SO\a!]T!OhS]b`]^WQ!]`!S\b`OW\[S\b!RWabWZZObW]\

bVOb![OYSa!caS!]T!O!bVW`R!S\b`OW\W\U!ZW_cWR!b]!Sfb`OQb!eObS`

T`][!bVS!SbVO\]Z(

D_\USe\Qb!JYUfU!KUSX^_\_Wi

B]ZSQcZO`!aWSdSa&!]`!ORa]`^bW]\&!`S^`SaS\b!Qc``S\b!abObS']T'bVS'

O`b!bSQV\]Z]Ug!T]`!Z]e!S\S`Ug!RSVgR`ObW]\(!HVS!ac^S`!VSObSR

SbVO\]Z)eObS`!dO^]c`![Wfbc`S!Wa!^OaaSR!bV`]cUV!O!PSR!]T

hS]ZWbS!PSORa&!eVWQV!^`]dWRSa!O!^]`]ca![SRWc[!eWbV!dS`g!^`S'

QWaS!^]`S!aWhS(!HVS!^]`Sa&!eVWQV!O`S!aZWUVbZg!ZO`US`!bVO\!eObS`

[]ZSQcZSa&!Obb`OQb!bVS[!Pg!SZSQb`]abObWQ!T]`QS!RcS!b]!bVS!W]\WQ

^`]^S`bWSa!]T!bVS!hS]ZWbS!O\R!bVS!^]ZO`Wbg!]T!bVS!eObS`!dO^]c`

[]ZSQcZSa(!KVWZS!bVS![]ZSQcZO`!aWSdS!`SbOW\a!bVS!eObS`![]ZS'

QcZSa&!bVS!ZO`US`!SbVO\]Z![]ZSQcZSa!^Oaa!bV`]cUV!bVS!aWSdS!PSR

O\R!ZSOdS!bVS!agabS[!Oa!RSVgR`ObSR!SbVO\]Z(

=;6 KWSUO\R!ac^^ZWSa!Oa!abO\RO`R!bV`SS!ORa]`^bW]\!dSaaSZa&

eVWQV!]^S`ObS!W\!Q]\bW\c]ca!PObQV![]RS(!D\S!c\Wb!e]`Ya!

W\!ORa]`^bW]\![]RS&!eVWZS!bVS!]bVS`!Wa!`SUS\S`ObSR(!HVS!bVW`R

dSaaSZ!OZZ]ea!T]`!a[]]bVSR!aeWbQVW\U!PSbeSS\!bVS!OQbWdS

ORa]`PW\U!c\Wb!O\R!bVS!]\S!PSW\U!`SUS\S`ObSR&!OZZ]eW\U!O!US\bZS

b`SOb[S\b!]T!bVS!hS]ZWbS!O\R!S\ac`W\U!O!Z]\U!aS`dWQS!ZWTS!T]`!

bVS![ObS`WOZ(!HVWa!a[]]bVSR!aeWbQVW\U!OZa]!OZZ]ea!T]`!abSORg

abObS!`SQ]dS`g!]T!bVS!S\S`Ug!caSR!T]`!`SUS\S`ObW]\&!eVWQV!Wa

cbWZWaSR!W\!bVS!RWabWZZObW]\!b`OW\(

GUbfQ`_bQdY_^

ES`dO^]`ObW]\!]TTS`a!O\!OZbS`\ObWdS!RSVgR`ObW]\!bSQV\]Z]Ug

caW\U!VgR`]^VWZWQ![S[P`O\Sa(!6 dOQcc[!Wa!Q`SObSR!]\!]\S

aWRS!]T!bVS![S[P`O\S&!eWbV!aS^O`ObW]\!]T!SbVO\]Z!O\R!eObS`

RSbS`[W\SR!Pg!bVSW`!RWTTS`W\U!RWTTcaW]\!`SaWabO\QSa!bV`]cUV!bVS

[S[P`O\S!O\R!RWTTS`S\QSa!W\!^O`bWOZ!^`Saac`Sa(!KObS`!^S`[S'

ObSa!bV`]cUV!bVS![S[P`O\S&!eVWZS!RSVgR`ObSR!SbVO\]Z!`S[OW\a

Oa!bVS!`SbS\bObS(!HVWa!agabS[!]TTS`a!]^S`ObW]\OZ'dS`aca'QO^WbOZ

Q]ab!PS\STWba!W\!QS`bOW\!aWbcObW]\a(

7jU_db_`YS!;YcdY\\QdY_^

KVS`S!`S_cW`SR&!=;6 KWSUO\R!^`]dWRSa!RSVgR`ObW]\!agabS[a

caW\U!OhS]b`]^WQ!RWabWZZObW]\(!7g!ORRW\U!O!bVW`R!ZW_cWR!acQV!Oa

QgQZ]VSfO\S!]`!SbVgZS\S!UZgQ]Z&!bVS!OhS]b`]^WQ!^]W\b!Wa![]dSR

W\!acQV!O!eOg!bVOb!bVS!SbVO\]Z!QO\!PS!`SQbWTWSR!eVWZS!bVS!eObS`

]`!SbVO\]Z!Wa!S\b`OW\SR!Pg!bVS!bS`\O`g!TZcWR(!6\!S\b`OW\S`!`SQ]d'

S`g!Q]Zc[\!bVS\!aS^O`ObSa!bVS!PW\O`g![Wfbc`S!O\R!`SQ]dS`a!bVS

S\b`OW\S`!Q][^]\S\b(!



,-

JdY\\QWU!_b!MY^QccU!Gb_SUccY^W

HVS!`S[OW\W\U!abWZZOUS!]`!P]bb][!^`]RcQb!T`][!bVS!RWabWZZObW]\

^`]QSaa!Q]\bOW\a!\cb`WS\ba&![W\S`OZa!O\R!c\TS`[S\bSR!acUO`a&

O\R!W\!bVS!QOaS!]T!QS`SOZ!TSSRab]QYa&!O!VWUV!^`]^]`bW]\!]T!^`]'

bSW\&!TOba!O\R!TWP`S(!HVSaS!Q]\abWbcS\ba!]QQc`!W\!U`SObS`!Q]\QS\'

b`ObW]\!bVO\!W\!bVS!]`WUW\OZ!`Oe![ObS`WOZ!O\R!O`S!bVS`ST]`S

dOZcOPZS!Oa!O\W[OZ!TSSR&!^`]dWRW\U!O\!ORRWbW]\OZ!`SdS\cS!ab`SO[

T`][!bVS!RWabWZZObW]\!^`]QSaa(

6 `O\US!]T!^`]QSaaW\U!]^bW]\a!Wa!OdOWZOPZS&!RSbS`[W\SR!Pg!bVS

RSU`SS!b]!eVWQV!bVS!dOZcS!]T!bVS!Q]'^`]RcQba!QO\!PS!W\Q`SOaSR(

KSb!a^S\b!U`OW\a!VOdS!O!ZW[WbSR!aVSZT!ZWTS!O\R![cab!PS!b`O\a'

^]`bSR!b]!O\W[OZ!TSSRZ]ba!eWbVW\!QZ]aS!^`]fW[Wbg!]T!bVS!RWabWZZ'

S`g(!D\!bVS!]bVS`!VO\R&!99=G!$RWabWZZS`la!R`WSR!U`OW\a!eWbV

a]ZcPZSa%!VOa!O!VWUVS`!dOZcS!W\!bVOb!Wb!QO\!PS!VO\RZSR&!ab]`SR

O\R!b`O\a^]`bSR!b]!aObWaTg!W\bS`\ObW]\OZ!RS[O\R!T`][!PSST&

ROW`g&!^WU!O\R!^]cZb`g!TSSR![O`YSba(!

;USQ^dY^W

9SQO\bW\U!QS\b`WTcUSa![SQVO\WQOZZg!RSeObS`!bVS!a^S\b!U`OW\a

QO``WSR!W\!bVS!abWZZOUS(!HVW\!abWZZOUS&!Q]\bOW\W\U!P]bV!RWaa]ZdSR

O\R!aca^S\RSR!a]ZWRa&!Wa!^`]RcQSR!Oa!bVS!QS\b`ObS(!G][S!]T!bVS

bVW\!abWZZOUS!Wa!`SQgQZSR!Oa!POQYaSb!b]!bVS!TS`[S\bObW]\!^`]QSaa&

eVS`S!Wb!`SRcQSa!bVS!^>!]T!bVS![OaV!O\R!Z]eS`a!bVS!`WaY!]T

W\TSQbW]\&!eVWZS!^`]dWRW\U!\Wb`]US\!O\R!\cb`WS\ba!bVOb!OaaWab!W\

bVS!TS`[S\bObW]\!^`]QSaa(!HVS!`S[OW\W\U!bVW\!abWZZOUS&!\]`[OZZg

eWbV!O!Q]\QS\b`ObW]\!`O\UW\U!PSbeSS\!/!O\R!+*!"!HG!$b]bOZ

a]ZWRa%&!Wa!bVS\!Q]\QS\b`ObSR!W\!O\!SdO^]`Ob]`!b]!^`]RcQS!bVS

a]'QOZZSR!Q]\RS\aSR!RWabWZZS`la!a]ZcPZSa!W\U`SRWS\b!]T!99=G(

;biY^W!

HVS!RSQO\bW\U!QS\b`WTcUSa!aW[cZbO\S]caZg!^`]RcQS!O!eSb!QOYS

]T!a^S\b!U`OW\a&!]`!K9=!$eSb!RWabWZZS`la!U`OW\a%&!eVWQV!Wa!SWbVS`

a]ZR!Oa!QObbZS!TSSR!]`!^`]QSaaSR!Tc`bVS`!W\!O!R`gS`!b]!^`]RcQS

bVS![]`S!dOZcOPZS!99=G(!E`]RcQb!_cOZWbg!VOa!W[^`]dSR!W\

`SQS\b!gSO`a!Oa!^`]RcQS`a!`SQ]U\WaS!bVS!PS\STWb!]T!ORdO\QSR

R`gW\U!agabS[a!bVOb!ZW[Wb!^`]bSW\!RS\Obc`W\U!O\R!W[^`]dS

O\W[OZ!RWUSabW]\!`ObSa(!HVWa!Wa!OQVWSdSR!Pg!W[^`]dSR![O\OUS'

[S\b!]T!R`gW\U!bS[^S`Obc`Sa!O\R!`SaWRS\QS!bW[Sa&!O\R!Pg

ZW[WbW\U!bVS!TWP`S!Q]\bS\b!$P`O\%!W\!bVS!^`]RcQb!b]!W\Q`SOaS!Wba

acWbOPWZWbg!T]`![]\]UOab`WQ!$\]\'`c[W\O\b%!RWUSabW]\(

<fQ`_bQdY_^

<OZZW\U!TWZ[!SdO^]`Ob]`a!O`S!caSR!b]!^`S'Q]\QS\b`ObS!bVS!bVW\

abWZZOUS(!9S^S\RW\U!]\!bVS!S\S`Ug!aWbcObW]\&!bVSaS!QO\!PS



,.

VSObSR!caW\U![cZbW^ZS!STTSQba&!VSObSR!eWbV!R`gS`!SfVOcab

dO^]c`!eVS`S!bVWa!Wa!]T!acTTWQWS\b!_cOZWbg&!]`!Pg!caW\U!O\!BJF

$[SQVO\WQOZ!dO^]c`!`SQ][^`SaaW]\%!agabS[(!

HVS!W\bSU`ObW]\!]T!bVS!S\S`Ug!ab`SO[a!PSbeSS\!bVS!R`gS`!SfVOcab

dO^]c`!O\R!SdO^]`Ob]`!VSObW\U!`S_cW`S[S\ba!Wa!O!TSObc`S!]T

=;6 KWSUO\Rla!99=G!^`]QSaa!^ZO\ba(!HVS!R`gS`a!O`S!RSaWU\SR

b]!]^S`ObS!Ob!]^bW[OZ!STTWQWS\QWSa!W\!O!QZ]aSR!Z]]^&!UOa!`SQgQZS

[]RS(!HVWa!ZW[Wba!bVS!O[]c\b!]T!R`g!OW`!O\R!`OWaSa!bVS!RSe!^]W\b

bS[^S`Obc`S!]T!bVS!SfVOcab!dO^]c (̀!HVS!S\S`Ug!W\!bVS!SfVOcab

QO\!bVS`ST]`S!PS!cbWZWaSR!Oa!bVS!VSObW\U!a]c`QS!T]`!bVS!SdO^]`O'

bW]\!^ZO\b&!`SQ]dS`W\U!Q]\RS\aObS!T]`!caS!Oa![OYSc^!eObS`!O\R

`SRcQW\U!bVS!dO^]c`!^Zc[S&!eVWZS!SdO^]`ObW\U!bVS!bVW\!abWZZOUS(

C]\'Q]\RS\aOPZSa!O\R!d]ZObWZS!]`UO\WQ!UOaSa!O`S!Q][PcabSR!W\

bVS!^`]QSaa&!`S[]dW\U!]R]c`a!T`][!bVS!S[WaaW]\a(

BJF!agabS[a!`S^`SaS\b!abObS']T'bVS'O`b!W\!SdO^]`ObW]\!bSQV'

\]Z]Ug!eVS`S!R`gS`!SfVOcab!dO^]c`!Wa!c\OdOWZOPZS!]`!]T!

W\acTTWQWS\b!_cOZWbg(!HVS!ZObS\b!VSOb!Q]\bOW\SR!W\!bVS!dO^]c`!

Wa!STTSQbWdSZg!`SQgQZSR!Pg![SO\a!]T!O\!BJF!TO\&!eVWQV!`S_cW`Sa

O!T`OQbW]\!]T!ORRWbW]\OZ!^]eS`!W\!`SZObW]\!b]!bVS!_cO\bWbg!]T

ZObS\b!VSOb!Q]\bOW\SR!eWbVW\!bVS!`SQgQZSR!dO^]c (̀!G^SQWTWQ

^]eS`!Q]\ac[^bW]\!T]`!BJF!agabS[a!QO\!PS!Oa!Z]e!Oa O^^`]f'

W[ObSZg!+,!YK!^S`!b]\\S!]T!eObS`!SdO^]`ObSR(

H]!`SOQV!VWUVS`!ag`c^!Q]\QS\b`ObW]\a!$O\R!dWaQ]aWbWSa%&!T]`QSR

QW`QcZObW]\!SdO^]`Ob]`!STTSQba!O`S!Q][PW\SR!eWbV!bVS!TOZZW\U

TWZ[!^`S'SdO^]`Ob]`!W\!O!Q]c\bS`!TZ]e!Q]\TWUc`ObW]\(!9S^S\RW\U

]\!bVS!TSSR![ObS`WOZ&!Wba!bS[^S`Obc`S!aS\aWbWdWbg!O\R!bVS!SfbS\b

b]!eVWQV!dWaQ]aWbg!`SRcQW\U!S\hg[Sa!O`S!caSR&!=;6 KWSUO\R

SdO^]`Ob]`a!\]`[OZZg!OQVWSdS!TW\OZ!^`]RcQb!Q]\QS\b`ObW]\a!]T

PSbeSS\!,2!"!O\R!.,!"(

9_^TU^cQdU!IUS_fUbi

E`]QSaa!Q]\RS\aObSa!O`S!`SQ]dS`SR!O\R!`SQgQZSR!Oa!^`]QSaa

[OYSc^!eObS (̀!GW\QS!bVS!Q]\RS\aObS!ab`SO[a!Q]\bOW\!c\eO\bSR

]`UO\WQ!acPabO\QSa!O\R!O`S!aZWUVbZg!OQWRWQ&!bVSaS!O`S!b`SObSR

caW\U!Q][PW\ObW]\a!]T!PW]Z]UWQOZ!O\R)]`![S[P`O\S!aS^O`ObW]\

^ZO\ba(!I^!b]!2*!"!]T!bVS!Q]\RS\aObS!ab`SO[a!O`S!`SQ]dS`SR!W\

bVWa![O\\S (̀



,/

8Y_]Qcc!d_!<^UbWi!9_^fUbcY_^

HVS![Oaa!O\R!S\S`Ug!POZO\QS!]T!bVS!PW]SbVO\]Z!^`]QSaa!Wa!acQV

bVOb!O\!S\S`Ug!ac`^Zca!SfWaba&!^S`[WbbW\U!bVS!PW][Oaa!`SaWRcSa

b]!PS!Q]\dS`bSR!W\b]!`S\SeOPZS!S\S`Ug(!HVWa!QO\!PS!^`]dWRSR!Oa

VSOb!T]`!bVS!^`]QSaa!O\R!SZSQb`WQOZ!^]eS`!eVS`S!`S_cW`SR(!

HVS!caS!]T!Q][PW\SR!VSOb!O\R!^]eS`!$8>E%!Q]US\S`ObW]\!TOQWZW'

bWSa!VOa!U`]e\!aWU\WTWQO\bZg!W\!`SQS\b!bW[Sa(!HVS!Q][PW\ObW]\

]T!O!8>E ^ZO\b!PcWZb!W\!QZ]aS!^`]fW[Wbg!b]!O\!W\Rcab`WOZ!VSOb

caS &̀!Sa^SQWOZZg!eVS`S!bVS!VSOb!RS[O\R!Wa!Q]\abO\b!Oa!Wa!bVS!QOaS

W\!O!RWabWZZS`g&!S\OPZSa!bVS!VSOb!Q]\bOW\SR!W\!bVS!SfVOcab!ab`SO[a

]T!bVS!^]eS`!^ZO\b!b]!PS!cbWZWaSR!W\!bVS!^`]QSaa(!8]US\S`ObW]\

W[^`]dSa!bVS!^]eS`!QgQZS!STTWQWS\Qg!W\!O!aW[^ZS!Q]\RS\aW\U

bc`PW\S!T`][!OP]cb!,*!"&!b]!^]bS\bWOZZg![]`S!bVO\!2*!"(!HVSaS

STTWQWS\Qg!UOW\a!Q]c^ZSR!eWbV!W\Q`SOaW\U!S\S`Ug!Q]aba!O\R

U]dS`\[S\b!a^]\a]`SR!QZW[ObS!QVO\US!W\QS\bWdSa!VOdS!a^c``SR

bVS!U`]ebV!]T!eVOb!Wa!\]e!O!`SQ]U\WaSR!W\Rcab`g&!^`]dWRW\U

a[OZZ!b]![SRWc[!Q]US\S`ObW]\!^]eS`!^ZO\ba!eWbVW\!ZO`US

S\S`Ug!W\bS\aWdS!W\abOZZObW]\a(!HVS!S\dW`]\[S\bOZ!PS\STWba!]T!O

8>E ^ZO\b!O`S!S\VO\QSR!b]!O\!SdS\!U`SObS`!SfbS\b!eVS\!cbWZWa'

W\U!PW][Oaa!TcSZa5!bVS!TcSZ!a]c`QS!Wa!`S\SeOPZS!O\R!`SRcQSa

Tc`bVS`!bVS!\Sb!8D, S[WaaW]\a!eVS\!Q][^O`SR!OUOW\ab!T]aaWZ

TcSZa(

<W\O\QWOZ!ac^^]`b!T]`!bVS!Tc\RW\U!]T!Q]US\S`ObW]\!^ZO\ba!Wa

OdOWZOPZS!W\!bVS!T]`[!]T!S\VO\QSR!QO^WbOZ!OZZ]eO\QSa&!`SRcQ'

bW]\a!W\!QZW[ObS!QVO\US!ZSdWSa&!O\R!bVS!b`ORS!W\!&$/%.-!&/('+10

eWbVW\!bVS!;I!;[WaaW]\a!H̀ ORW\U!GQVS[S!$;HG%&!Oa!U]dS`\'

[S\ba!S\RSOd]c`!b]![SSb!bVSW`!QZW[ObS!QVO\US!O\R!8D, `SRcQ'

bW]\!]PZWUObW]\a!c\RS`!bVS!@g]b]!^`]b]Q]Z(!9S^S\RW\U!]\!bVS

Xc`WaRWQbW]\&!^ZO\ba!O`S!OaaSaaSR!OUOW\ab!W\bS`\ObW]\OZ!PS\QV'

[O`Ya!T]`!bVSW`!STTWQWS\Qg!O\R!bVSW`!STTSQbWdS\Saa!W\!OQVWSdW\U

QZW[ObS!QVO\US!bO`USba!W\!]`RS`!b]!_cOZWTg!T]`!bVS!`SZSdO\b

W\QS\bWdSa(!HVS!;HG!OZa]!O^^ZWSa!b]!]^S`ObW]\a!]cbaWRS!]T!bVS

;I!bV`]cUV!O!X]W\b!W[^ZS[S\bObW]\!O\R!QZSO\!RSdSZ]^[S\b

[SQVO\Wa[&!eVWQV!S\OPZSa!bVS!b`ORS!]T!Q`SRWba!eWbV!Q]c\b`WSa

]cbaWRS!]T!;I!P]`RS`a(

8Y_]Qcc!9_]RecdY_^

8]US\S`ObW]\!bSQV\]Z]UWSa!VOdS!PSS\!O^^ZWSR!T]`![O\g!gSO`a

W\!bVS!acUO`'b]'SbVO\]Z!W\Rcab`g&!eVS`S!P]WZS`a!Q][Pcab!bVS
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