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)1.($� ^^&� )/.%)/0&



D5B5A iF=75B=GA 9� 9H � 8FC=HG� 89� @ Ä< CA A 9 )-)
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RÄW\dSabWUObW]\&
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R`]Wba� RS� ZÄV][[S� aWU\mS� j� F][S� ZS� ,� \]dS[P`S� )1-($� ZSa� ^`]XSba� Rc� 7=5>$�
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)-* D =9 F F 9 %A =7 < 9 @ � : C B H 5 =B 9
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\ObW]\OZ� {&� D]c`� aO� ^O`b$� ZS� R]Qc[S\b� c`cUcOgS\� aS� Q]\bS\bS� RS� [S\bW]\\S`� ZO�
z� ^`]bSQbW]\� \]`[OZS� RS� ZÄS\TO\QS� Sb� RS� ZÄOR]ZSaQS\QS� {&

@S� R`]Wb� j� ZO� `maWRS\QS� Sb� j� ZO� ZWPS`bm� RS� []cdS[S\b$� `SQ]\\c� ^O`� ZS� ^`]b]%
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^O`� a]\� a]W\� RSa� RmbOWZa$� ^O`� a]\� QO`OQbn`S� OdO\Qm� Rc� ^]W\b� RS� dcS� RS� ZO� \Obc`S�
Sb� RS� ZÄmbS\RcS� RSa� R`]Wba� ^`]bmUma$� Sb� ^O`� ZÄW[^]`bO\QS� _cÄWZ� OQQ]`RS� Ocf� RWdS`a�
Oa^SQba� RS� ZO� Q]]^m`ObW]\� W\bS`\ObW]\OZS� ^]c`� ZO� aOcdSUO`RS� RS� QSa� R`]Wba&� 9\�
TOWb$� WZ� dO� Xca_cÄj� ^`mQ]\WaS`� ZO� \mQSaaWbm� RS� ZÄW\bmU`ObW]\� `mUW]\OZS� _cO\R$� RO\a�
a]\� O`bWQZS� *1$� ^O`OU`O^VS� ,$� OZW\mO� E"� WZ� ^O`ZS� RS� z� ^`maS`dObW]\� ]T� bVS� PS\STWba�
TZ]eW\U� T`][� a]QWOZ� aSQc`Wbg� ZmUWaZObW]\� `SUO`RZSaa� ]T� bVS� []dS[S\b� ]T� ^`]bSQbSR�
^S`a]\a� PSbeSS\� bVS� bS``Wb]`WSa� ]T� bVS� Q]\b`OQbW\U� ^O`bWSa� {�)1&

7Sa� ]PXSQbWTa� \S� ^ScdS\b� aS� `mOZWaS`� _cS� RO\a� c\� agabn[S� RS� ZWP`S� QW`QcZObW]\�
RS� ZO� [OW\%RÄ}cd`S� j� b`OdS`a� ZSa� T`]\bWn`Sa� \ObW]\OZSa&

8 ÄOcb`S� ^O`b$� ZS� bSfbS� QVWZWS\� ^`]^]aS� ZO� ^O`bWQW^ObW]\� RSa� b`OdOWZZSc`a� j� ZÄOR[W%
\Wab`ObW]\$� j� ZO� ^`]^`Wmbm� Sb� Ocf� ^`]TWba� RSa� S\b`S^`WaSa� !O`b&� +("&

5Z]`a� _cS� RO\a� ZO� 7]\dS\bW]\� Sc`]^mS\\S$� ZO� ZWPS`bm� ag\RWQOZS� TOWb� ^O`bWS�
RSa� R`]Wba� QWdWZa� Sb� ^]ZWbW_cSa$� RO\a� ZSa� ^`]XSba� ZObW\]%O[m`WQOW\a� SZZS� Sab� W\QZcaS�
^O`[W� ZSa� R`]Wba� mQ]\][W_cSa$� a]QWOcf� Sb� QcZbc`SZa&� 7S^S\RO\b$� aO� ^`]bSQbW]\� \ ÄS\�
Sab� ^Oa� ^]c`� OcbO\b� RW[W\cmS� QO`$� Q][[S� \]ca� ZS� dS``]\a� ^Zca� Z]W\$� ZS� ^`]XSb

)/� D]c`� ZSa� R`]Wba� QWdWZa� Sb� ^]ZWbW_cSa$� d]W`� =\bS`%5[S`WQO\� 7][[WaaW]\� ]\� <c[ O\� FWUVba$�
0QORETEVMXI� >VWH[� QJ� VLI� 1TEJV� 0QPXIPVMQP� QP�5WOEP�=MKLVU$$$"� )1..$� C95'GS`&�@ '%J '==&� ),$�
8]Q&� /$� /� Od`WZ� )1..3� d]W`� OcaaW� C95'GS`&�@ 'J '==&� )-$� 8]Q&� *.$� )-� \]dS[P`S� )1..&

)0� 7][[S� \]ca� ZÄOd]\a� aWU\OZm� ^Zca� VOcb$� ZSa� ^`]XSba� Rc� 7=5>� Sb� RS� ZÄI`cUcOg� Q]\aOQ`S\b�
Oc� \][P`S� RSa� R`]Wba� Sb� ZWPS`bma� RS� QSbbS� QObmU]`WS� ZS� R`]Wb� RSa� ^Sc^ZSa� j� RWa^]aS`� RÄScf%[o[Sa&

)1� =\bS`%5[S`WQO\� 7][[WaaW]\� ]\� < c[ O\� FWUVba$� 0QORETEVMXI� >VWH[� QJ� VLI� 1TER�
0QPXIPVMQP� QP� 5WOEP� =MKLVU$$$"� C 9 5 'G S`&@ 'J '==&� )-$� 8]Q&� *$� **� XcW\� )1..$� ^&� )(&
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QVWZWS\� a]c[Sb� QS`bOW\a� R`]Wba� mQ]\][W_cSa� Sb� a]QWOcf� ~� ^O`[W� ZSa_cSZa� ZS�
R`]Wb� j� ZO� ZWPS`bm� ag\RWQOZS� ~ � Ocf� ^`]QmRc`Sa� Q]\QWZWOb]W`S� Sb� XcRWQWOW`S� RS�
[WaS� S\� }cd`S&� @S� bSfbS� QVWZWS\� OQQ]`RS� OcaaW� ZS� R`]Wb� RS� T]`[S`� RSa� TmRm`ObW]\a�
Sb� Q]\TmRm`ObW]\a� \ObW]\OZSa� Sb� W\bS`\ObW]\OZSa� Rc� b`OdOWZ$� ^]W\b� ac`� ZS_cSZ� ZSa�
Ocb`Sa� bSfbSa� `SabS\b�[cSba&

8O\a� ZS� R][OW\S� RS� ZO� ^`]bSQbW]\� RS� ZO� TO[WZZS$� ZS� R]Qc[S\b� QVWZWS\� RSdO\QS�
S\Q]`S� ZSa� Ocb`Sa� S\� RWa^]aO\b� _cS� ZÄ9bOb� RSd`O� TOd]`WaS`� ZÄOQVOb� Rc� Z]US[S\b�
^O`� ZSa� ]cd`WS`a� Sb� OQQ]`RS`� RSa� `S[P]c`aS[S\ba� R ÄW[^sba� Ocf� TO[WZZSa� Sb� RSa�
z� P]\ca� {� a^mQWOcf� Ocf� \]cdSOcf� [O`Wma� !O`b&� +*$� OZW\mO� G� Sb�I"� `Sa^SQbWdS[S\b"&�
7S� \ ÄSab� `WS\� RS� []W\a� _cS� ZS� BINJETI�>VEVI$� 8O\a� ZS� R][OW\S� RS� ZO� ZcbbS� Q]\b`S�
ZO� TOW[$� ZS� 7VWZW� ^`]^]aS� ZO� Q]]^m`ObW]\� W\bS`\ObW]\OZS� ^]c`� ZS� RmdSZ]^^S[S\b�
OU`WQ]ZS$� ZO� `mT]`[S� OU`OW`S� Sb�c\S�RWab`WPcbW]\� m_cWbOPZS� RSa� ^`]RcWba� OZW[S\bOW`Sa�
Rc� []\RS� !dWaO\b� WQW� ac`b]cb� ZSa� 9bOba%I\Wa"&� 9\� Um\m`OZ$� ZS� bSfbS� QVWZWS\�
^`]TSaaS� c\� W\bS`\ObW]\OZWa[S� ^Zca� ^]aWbWT� _cS� QSZcW� RSa� Ocb`Sa&

8O\a� ZS� R][OW\S� RS� ZÄmRcQObW]\$� QÄSab� S\Q]`S� ZS� bSfbS� QVWZWS\� _cW� Q]\bWS\b� ZO�
RWa^]aWbW]\� _cW� O� ^`]d]_cm� bO\b� RS� Q]\b`]dS`aSa� RO\a� ZS� agabn[S� Sc`]^mS\� ~� Sb�
aW\UcZWn`S[S\b� S\� 6SZUW_cS� ~� ac`� ZS� R`]Wb� RSa� ^O`S\ba� j� SfWUS`� _cS� ZSc`a�
S\TO\ba� z� `Sl]WdS\b� c\S� mRcQObW]\� `SZWUWScaS� Sb� []`OZS� Q]\T]`[S� j� ZSc`a� Q]\dWQ%
bW]\a� {� !O`b&� +-$� ^O`&� ,"&� =Z� Sab� j� `S[O`_cS`$� QS^S\RO\b$� _cS� ZSa� 7VWZWS\a� mdWbS\b�
S\� _cSZ_cS� a]`bS� ZS� ^WnUS� RS� ZO� T]`[cZS� Sc`]^mS\\S� S\� ^O`ZO\b� RÄz� mRcQObW]\�
`SZWUWScaS� Sb� []`OZS� {� Oc� ZWSc� RS� z� Q]\dWQbW]\a� `SZWUWScaSa� Sb� ^VWZ]a]^VW_cSa� {�
Q][[S� ZS� TOWb� ZS� bSfbS� Sc`]^mS\� !O`b&� *� Rc� ^`S[WS`� ^`]b]Q]ZS� ORRWbW]\\SZ� j� ZO�
7]\dS\bW]\� Sc`]^mS\\S"&

I \� Ocb`S� ^`]PZn[S� OaaSh� RmZWQOb� Sab� QSZcW� Rc� R`]Wb� j� ZO� ^`]^`Wmbm� ^`WdmS&� @O�
RWa^]aWbW]\� Rc� ^`S[WS`�^`]b]Q]ZS� Sc`]^mS\� !O`b&� )"� `SZObWdS� j�QSZcW%QW� Sab� T]`[cZmS�
RS� TOl]\� b`na� ^`cRS\bS&� @ ÄcbWZWbm� ^cPZW_cS� Sab� ZO� aScZS� QOcaS� a^mQWTW_cS[S\b�
^`mdcS� ^]c`� ZÄSf^`]^`WObW]\$� [OWa� ZSa� 9bOba� aS� `maS`dS\b� ZS� R`]Wb� RS� [Sbb`S� S\�
dWUcSc`� ZSa� Z]Wa� _cÄWZa� XcUS\b� \mQSaaOW`Sa� ^]c`� `mUZS[S\bS`� ZÄcaOUS� RSa� PWS\a�
Q]\T]`[m[S\b� j� Z ÄW\bm`ob� Um\m`OZ� ]c� ^]c`� Oaac`S`� ZS� ^OWS[S\b� RSa� W[^sba� ]c�
R ÄOcb`Sa� Q]\b`WPcbW]\a� ]c� O[S\RSa&� 8O\a� ZSa� bSfbSa� ZObW\]%O[m`WQOW\a$� WZ� Sab�
RWa^]am� _cS� ZÄSf^`]^`WObW]\� aS`O� ZmUOZS� _cO\R� SZZS� aS`O� `mOZWamS� ^]c`� RSa� `OWa]\a�
RÄcbWZWbm� ^cPZW_cS$� ]c� RÄW\bm`ob� a]QWOZ� Sb� _cS$� RO\a� QVO_cS� QOa$� Q][^S\aObW]\�
aS`O� OQQ]`RmS&� FWS\� \ ÄSab� RWb$� QS^S\RO\b$� ac`� ZS� []\bO\b� Sb� ZO� `m^O`bWbW]\� RO\a�
ZS� bS[^a� RS� ZO� Q][^S\aObW]\&� =Z� Sab� QZOW`� _cÄWZ� aÄOUWb� Zj� R ÄOcbO\b� RÄOa^SQba� RSa�
^`]XSba� RS� Q]\dS\bW]\� _cW� Oc`]\b� ^]c`� `macZbOb� QS`bOW\� RS� ^`]d]_cS`� ZÄ]^^]aWbW]\�
RSa� 9bOba%I\Wa� R]\b� ZSa� `Saa]`bWaaO\ba� ]\b� [OW\bSa� T]Wa� mbm� dWQbW[Sa� RÄSf^`]%
^`WObW]\� Sb� RS� \ObW]\OZWaObW]\� R ÄS\b`S^`WaSa� S\� 5[m`W_cS� ZObW\S&

HSZa� a]\b� R]\Q� ZSa� ^`W\QW^Ocf� mZm[S\ba� j� RmQSZS`� _cO\b� Ocf� R`]Wba� ^`]bmUma�
^O`� ZSa� RWTTm`S\ba� bSfbSa&� C\� ^Scb� RW`S� _cÄS\� Um\m`OZ� ZS� bSfbS� Rc� 7=5>� Sab� ZS�
^Zca� bW[WRS&� 5� ZÄOcb`S� Sfb`o[S� aS� b`]cdS� ZS� R]Qc[S\b� QVWZWS\� Sb� S\b`S� ZSa�
RScf$� ZS� bSfbS� c`cUcOgS\$� ^OaaOPZS[S\b� OdO\Qm� ac`� RSa� _cSabW]\a� Q][[S� ZÄOP]ZW%
bW]\� RS� ZO� ^SW\S� QO^WbOZS$� ^O`� SfS[^ZS&� EcO\b� Oc� ^`]XSb� RS� ZO� 7][[WaaW]\
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W\bS`O[m`WQOW\S� RSa� R`]Wba� RS� ZÄV][[S$� WZ� SaaOWS� RÄObbSW\R`S� c\S� ^]aWbW]\� RÄm_cW%
ZWP`S� S\b`S� ZSa� b`]Wa� Ocb`Sa$� [OWa� QSb�m_cWZWP`S� Sab�^Zcbsb� Rc� Qsbm� Rc� Q]\aS`dObWa[S�
Sb$� WZ� TOcb� PWS\� ZÄOR[Sbb`S$� Rc� `mOZWa[S� OcaaW&
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DOaa]\a� [OW\bS\O\b� j� ZÄO\OZgaS� RSa� []gS\a� RS� [WaS� S\� }cd`S� RSa� R`]Wba�
W\abOc`ma� ^O`� QSa� ^`]XSba� RS� Q]\dS\bW]\&� 7]\aWRm`]\a$� Oc� ^`mOZOPZS$� ZSa� Q]\RWbW]\a�
RO\a� ZSa_cSZZSa� ZO� Q]\dS\bW]\� W\bS`O[m`WQOW\S� RSa� R`]Wba� RS� ZÄV][[S� OQ_cS``O�
T]`QS� ]PZWUOb]W`S&

5&� @ Ä9BHF99� 9B� J=;I9IF� 89� @5� 7CBJ9BH=CB

8 ÄO^`na� ZSa� bSfbSa� Rc� 7=5>� !O`b&� 0-"� Sb� RS� ZÄI`cUcOg� !O`b&� 1("$� ZO� Q]\dS\bW]\�
S\b`S`O� S\� dWUcSc`� ^O`� ZO� `ObWTWQObW]\� ]c� ZÄORVmaW]\� RS� aS^b� 9bOba� [S[P`Sa�
RS� ZÄ]`UO\WaObW]\� RSa� 9bOba� O[m`WQOW\a&� D]c`� b]cbS� `ObWTWQObW]\� ]c� ORVmaW]\�
cZbm`WSc`S$� ZÄS\b`mS� S\� dWUcSc`� ^]c`� ZÄ9 bOb� S\� _cSabW]\� Q][[S\QS`O� j� ^O`bW`�
RS� ZO� RObS� Rc� Rm^sb� RSa� W\ab`c[S\ba� RS� `ObWTWQObW]\� Oc^`na� Rc� GSQ`mbO`WOb� Um\m`OZ�
RS� ZÄC95&� 7S^S\RO\b$� ZS� 7VWZW� ^`]^]aS� c\S� T]`[cZS� RWTTm`S\bS$� []bWdmS� aO\a�
R]cbS� ^O`� ZÄmbS\RcS� RSa� R`]Wba� _cS� a]\� ^`]XSb� S\bS\R� UO`O\bW`� ~� ac`b]cb� RO\a�
ZSa� R][OW\Sa� mQ]\][W_cSa$� a]QWOZ� Sb� QcZbc`SZ� ~� Sb� ZSa� RWTTWQcZbma� _cS� ZSc`� ^`]bSQ%
bW]\� \S� [O\_cS`O� ^Oa� RS� a]cZSdS`&� @S� bSfbS� QVWZWS\� mbOPZWb� c\S� RWabW\QbW]\$�
^]c`� QS� _cW� Q]\QS`\S� ZÄS\b`mS� S\� dWUcSc`� Rc� b`OWbm$� S\b`S� ZSa� RWa^]aWbW]\a� OgO\b�
b`OWb� Ocf� RWdS`a� R`]Wba� j� ^`]bmUS`� Sb� QSZZSa� ^]`bO\b� ac`� ZSa� ]`UO\Sa� ^`]bSQbSc`a�
Sb� ac`� ZSa� ^`]QmRc`Sa� RS� ^`]bSQbW]\&� D]c`� ZSa� ^`S[Wn`Sa$� ZO� Q]\dS\bW]\� OQ_cS``O�
T]`QS� ]PZWUOb]W`S� b`S\bS� X]c`a� O^`na� ZO� RObS� RS� ZO� Rm^]aWbW]\� Rc� aS^bWn[S� W\ab`c%
[S\b� RS� `ObWTWQObW]\� ]c� RÄORVmaW]\&� D]c`� ZS� `SabS$� QS� aS`O� S\dW`]\� ]\hS� []Wa�
^Zca� bO`R$� QÄSab%j%RW`S� c\� O\� O^`na� ZO� RObS� QW%RSaaca� W\RW_cmS&� @O� [o[S� `nUZS�
aS`O� O^^ZW_cmS� j� ZÄmUO`R� RSa� `ObWTWQObW]\a� ]c� ORVmaW]\a� acPam_cS\bSa$� j� Q][^bS`�
Rc� X]c`� RSa� Rm^sba� `Sa^SQbWTa&

8O\a� ZS� QOR`S� Rc� bSfbS� Rc� 7=5>$� ZO� ^]aaWPWZWbm� SfWabS� _cÄc\S� 7]c`� W\bS`%
O[m`WQOW\S� a]Wb� [WaS� ac`� ^WSR� Z]\UbS[^a� OdO\b� _cÄSZZS� \S� ^cWaaS� OQ_cm`W`� RS�
Q][^mbS\QS$� bO\b� _cÄOcQc\� 9bOb� \ ÄOc`O� TOWb� c\S� RmQZO`ObW]\� RÄOQQS^bObW]\� RS�
ZO� QZOcaS� RS� Xc`WRWQbW]\� ]PZWUOb]W`S&� DWa� S\Q]`S$� QSbbS� z� ZOQc\S� {� ~� _cÄOcQc\�
RSa� O[S\RS[S\ba� ^`]^]ama� ^O`� ZO� 7][[WaaW]\� SfWabO\bS� \ ÄSaaOWS� RS� Q][PZS`� ~�
^Scb� Q]\abWbcS`� c\� ^cWaaO\b� mZm[S\b� RS� RWaacOaW]\� j� ZÄmUO`R� RS� ZORWbS� QZOcaS$�
S\� QS� aS\a� _cS$� ^]c`� OcbO\b� _cS� ZO� 7]c`� ^]c``OWb� ob`S� mbOPZWS� OcaaWbsb� O^`na�
ZO� ^`S[Wn`S� RmQZO`ObW]\$� ZÄ9bOb� S\� _cSabW]\� aS� b`]cdS`OWb� Ocb][ObW_cS[S\b� RO\a�
c\S� ^]aWbW]\� RmaOdO\bOUScaS� S\dS`a� ZSa� Ocb`Sa� DO`bWSa� Q]\b`OQbO\bSa�*(&

*(� ==� Sab� d`OW� _cS� QS� RO\US`� ^Scb� ob`S� mdWbm� U`kQS� j� ZO� a]ca%QZOcaS� TOQcZbObWdS� RS� `mQW^`]QWbm�
W\b`]RcWbS� RO\a� ZO� QZOcaS� RÄOQQS^bObW]\$� 7=5>$� O`b&� /*$� ^O`&� *� Sb� +3� 7][[WaaW]\$� O`b&� ,,$� ^O`&� +3�
d]W`� C5G$� =\bS`%5[S`WQO\� 7][[WaaW]\� ]\� < c[ O\� FWUVba$� 0QORETEVMXI� >VWH[� QJ� VLI� 1TEJV
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8S� ^Zca$� ZO� 7]\dS\bW]\� Sab� mUOZS[S\b� acXSbbS� j� O[S\RS[S\b� Sb� j� Rm\]\%
QWObW]\$� R ÄO^`na� ZO� ^Zc^O`b� RSa� ^`]XSba&� @O� ^`]QmRc`S� R ÄO[S\RS[S\b� Sab� OaaSh�
Q][^ZSfS$� bSZZS� _cÄSZZS� Sab� ^`mdcS� RO\a� ZSa� bSfbSa� Rc� 7=5>� !O`b&� 00"� Sb� RS�
ZÄI`cUcOg� !O`b&� 1+"&� 8O\a� ZSa� RScf� QOa$� ZS� R`]Wb� RS� ^`]^]aS`� RSa� O[S\RS[S\ba�
Sab� `maS`dm� Ocf� 9bOba� ^O`bWSa&� @S� bSfbS� ^`m^O`m� ^O`� ZO� ^`maS\bS� 7][[WaaW]\�
W\bS`O[m`WQOW\S� RSa� R`]Wba� RS� ZÄV][[S� ZÄmbS\R`OWb� mUOZS[S\b� j� ZO� 7][[WaaW]\�
Sb� j� ZO� 7]c`� !O`b&� .+"$� [OWa� aO\a� ^`md]W`� ZO� ^`]QmRc`S� j� acWd`S$� j� ZO� RWTTm`S\QS�
RSa� Ocb`Sa� ^`]XSba� W\bS`O[m`WQOW\a� aca[S\bW]\\ma&� 8S� ^Zca$� WZ� OR[Sb� ZO� ^]aaWPWZWbm�
RS� ^`m^O`ObW]\� RS� ^`]b]Q]ZSa� ORRWbW]\\SZa� ^O`� ZO� 7][[WaaW]\$� S\� dcS� R ÄmZO`UW`�
ZS� QOR`S� RS� ZO� ^`]bSQbW]\� OQQ]`RmS� ^O`� ZO� 7]\dS\bW]\$� OdSQ� ^]c`� ]PXSbWT� ZO�
b]bOZWbm� RSa� R`]Wba� Sb� ZWPS`bma� Q]\bS\ca� RO\a� ZO� 8mQZO`ObW]\� O[m`WQOW\S� RSa� R`]Wba�
Sb� RSa� RSd]W`a� RS� ZÄV][[S� !O`b&� .,"&� @S� bSfbS� QVWZWS\� Sab� [cSb� ac`� ZO� _cSabW]\�
RSa� O[S\RS[S\ba&� E cO\b� j� ZO� Rm\]\QWObW]\$� SZZS� Sab� ^S`[WaS� RO\a� b]ca� ZSa� QOa$�
QW\_� O\a� O^`na� ZÄS\b`mS� S\� dWUcSc`� RS� ZO� 7]\dS\bW]\$� OZ]`a� _cS� ^]c`� ZS� bSfbS�
Sc`]^mS\$� ZSa� QW\_� O\a� R]WdS\b� aS� Q][^bS`� j� ^O`bW`� RS� ZO� RObS� RÄORVmaW]\� RS�
ZÄ9bOb� Rm\]\QWObSc`� j� ZO� 7]\dS\bW]\$� QS�_cW� `Sab`SW\b� ROdO\bOUS� ZO� ZWPS`bm� RÄOQbW]\�
RSa� <OcbSa� DO`bWSa� Q]\b`OQbO\bSa&
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D]c`� O``WdS`� j� ZO� [WaS� S\� }cd`S� ^`]^`S[S\b� RWbS� RS� ZO� 7]\dS\bW]\$� Q]\aW%
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ZSa� b`]Wa� ^`]XSba� W\bS`O[m`WQOW\a� !7=5>$� O`b&� ,03� I`cU&$� O`b&� -+3� 7VWZW$� O`b&� -*"�
~� OW\aW� _cS� QSZcW� RS� ZÄ5[m`W_cS� QS\b`OZS� !O`b&� *0"� ~� TS`OWS\b� ^`mQmRS`� ZÄOQbW]\�
RS� ZO� 7][[WaaW]\$� RO\a� ZSa� QOa� RS� ZWbWUS� S\b`S� RScf� 9bOba$� ^O`� c\S� ^m`W]RS� RS�
\mU]QWObW]\a� RW`SQbSa� S\b`S� QSa� 9bOba&� @ ÄOR]^bW]\� RS� QS� ^`]QmRm� ^]`bS`OWb� aO\a�
OcQc\� R]cbS� c\S� ObbSW\bS� am`WScaS� j� ZO� R]Qb`W\S� RS� ZO� \]\%W\bS`dS\bW]\� _cW� bWS\b�
c\S� ^ZOQS� aW� V]\]`OPZS� RO\a� ZS� R`]Wb� W\bS`\ObW]\OZ� RS� ZÄ5[m`W_cS� ZObW\S&� AOWa�
QÄSab� Zj� c\� ^`]PZn[S� W\Vm`S\b� j� ZO� [WaS� S\� }cd`S� RS� b]cbS� Q]\dS\bW]\� ^]c`� ZO�
^`]bSQbW]\� RSa� R`]Wba� RS� ZÄV][[S$� Rna� Z]`a� _cS� ZÄW\WbWObWdS� RS� ZÄOQbW]\� \ ÄSab� ^Oa�
`maS`dmS� j� c\� ]`UO\S� ]c� ]`UO\Wa[S� W\bS`\ObW]\OZ&� @S� RO\US`� RS� QSbbS� ^`]QmRc`S�
Sab� _cÄSZZS� ^Scb� R]\\S`� ZWSc� j� RSa� OPca� RO\a� ZSa� `SZObW]\a� S\b`S� 9bOba� ]c�
U]cdS`\S[S\ba� S\\S[Wa$� RÄOcbO\b� ^Zca� _cS� ZO� `nUZS� RS� ZÄ]PZWUObW]\� RÄm^cWaS[S\b�
RSa� `SQ]c`a� W\bS`\Sa� \S� aÄO^^ZW_cS� ^Oa� j� QSbbS� ^VOaS� ^c`S[S\b� ^]ZWbW_cS&� =Z� Sab�
^]aaWPZS� _cS� ZSa� Q`OW\bSa� [O\WTSabmSa$� WZ� g� O� _cSZ_cSa� O\\mSa$� ^O`� ZS� ^`]TSaaSc`�
GbO\ZSg� <]TT[O\\� j� ^`]^]a� RSa� ^m`WZa� W\Vm`S\ba� Oc� R`]Wb� RS� aOWaW\S� OQQ]`Rm�
SfQZcaWdS[S\b� Ocf� 9bOba$� a]WS\b� PSOcQ]c^� ^Zca� XcabWTWmSa� RO\a� QS� Q]\bSfbS� PWZO%
bm`OZ�*G&

*/� 6HIO"� ^^&� )(%))&

*0� G&� <]TT[O\\� RmQZO`S� _cS� z� acQV� O� ^`]QSRc`S&&&� bc`\a� W\b]� O� RW^Z][ObWS� Q]\bSab� O�
[ObbS`� eVWQV� Wa� ^`W[O`WZg� ]\S� ]T� R][SabWQ� ]`RS`3� dW]ZObW]\a� ]T� < c[ O\� FWUVba� O`S� U]W\U�
b]� PS� caSR� Pg� S\S[g� abObSa� T]`� ^]ZWbWQOZ� ^c`^]aSa�  � � 0J$� < ] T T [ O \ \ $ � ! �� "� =[^ZS[S\bObW]\� ]T�
=\bS`\ObW]\OZ� =\ab`c[S\ba� ]\� < c[ O\� FWUVba� {$� ;TQGIIHMPKU� QJ� VLI� .OITMGEP� >QGMIV[� QJ�
6PVITPEVMQPEN� 8EY"� -+`R� 5\\cOZ� ASSbW\U$� KOaVW\Ub]\$� 8&7&$� )1-1$� ^&� *+.&� @ÄSf^m`WS\QS� RS�
ZÄ9c`]^S� RO\a� QS� R][OW\S� \ ÄSab� ^Oa� b]cb� j� TOWb� Q]\QZcO\bS$� mbO\b� R]\\m� ZÄmbOb� RSa� `SZObW]\a�
S\b`S� ZSa� ^Oga� Sc`]^mS\a&
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7S^S\RO\b$� QS� ^`]QmRm$� W\a^W`m� RSa� ^OQbSa� RS� ZÄC&B&I&� `SZObWTa� Ocf� R`]Wba� RS�
ZÄV][[S$� Oc`O� ZÄOdO\bOUS� RS� `mRcW`S� ~� Rc� []W\a� ZÄSa^n`S%b%]\� ~� ZS� \][P`S�
RS� QOa� _cW� aS`]\b� STTSQbWdS[S\b� ^]`bma� RSdO\b� ZO� 7][[WaaW]\&� =Z� Sab� j� a]cVOWbS`�
_cS� ZSa� a]ZcbW]\a� Ocf_cSZZSa� ]\� O``WdS`O� RS� QSbbS� TOl]\� bWS\\S\b� Q][^bS� RS� ZO�
^`]bSQbW]\� RSa� R`]Wba� RS� ZÄV][[S� Oc� []W\a� OcbO\b� _cS� RSa� W\bm`oba� \ObW]\Ocf�
`Sa^SQbWTa� !Sb� ac`b]cb� OcbO\b� _cS� RSa� W\bm`oba� RSa� RmbS\bSc`a� Rc� ^]cd]W`"&� 7 ÄSab�
^]c`_c]W� WZ� aS`OWb� a]cVOWbOPZS$� aW� QSbbS� ^`]QmRc`S� Sab� OR]^bmS$� RÄ]PZWUS`� ZSa�
9bOba� S\� ZWbWUS� j� ^`maS\bS`� c\� `O^^]`b� Q][^ZSb� j� ZO� 7][[WaaW]\� ac`� ZSa� TOWba�
Sb� ZSa� POaSa� Xc`WRW_cSa� Sb� ^]ZWbW_cSa� RS� ZO� a]ZcbW]\� OR]^bmS�*1&� HSZa� _cÄWZa� ]\b�
mbm� `mRWUma$� ZSa� O`bWQZSa� S\� _cSabW]\� \S� T]\b� W\bS`dS\W`� ZO� 7][[WaaW]\� _ c Äj�
RmTOcb� RÄc\S� S\bS\bS� S\b`S� ZSa� RScf� 9bOba� Sb� ac`� ZÄW\WbWObWdS� RS� ZÄc\� RÄS\b`S� Scf&

=Z� Sab� QZOW`� _cS� ZS� ^`]XSb� Rc� 7VWZW� OQQ]`RS� []W\a� RÄW[^]`bO\QS� j� QSbbS� ^VOaS�
RW^Z][ObW_cS� _cS� QSZcW� Rc� 7=5>� Sb�RS� ZÄI`cUcOg&� 9\� STTSb$� QSa� RS`\WS`a� ^`md]WS\b�
c\� RmZOW� RS� b`]Wa� []Wa� j� ^O`bW`� RS� ZO� `mQS^bW]\� RS� ZO� Q][[c\WQObW]\� mQ`WbS� RS�
ZÄ9bOb� z� RS[O\RSc`� {� ^O`� ZÄ9bOb� z� RmTS\RSc`� {� ^]c`� _cS� QSZcW%QW� ^`]RcWaS�
c\S� Sf^ZWQObW]\� mQ`WbS$� ZO_cSZZS� R]Wb� W\RW_cS`� ZSa� d]WSa� RS� `SQ]c`a� W\bS`\Sa�
RWa^]\WPZSa$� ZSa� [Sac`Sa� _cW� ]\b� mbm� ^`WaSa� ^]c`� `S[mRWS`� j� ZO� aWbcObW]\$� QSZZSa�
_cW� d]\b� ob`S� ^`WaSa� ]c� _cW� a]\b� S\Q]`S� cbWZWaOPZSa&� 9\� ]cb`S$� WZa� mbS\RS\b� j� aWf�
[]Wa� j� ^O`bW`� RS� ZO� `mQS^bW]\� RS� ZO� ^ZOW\bS� W\WbWOZS� ZO� ^m`W]RS� ^S\RO\b�ZO_cSZZS� ZS�
Q]\TZWb� R]Wb� ob`S� `ma]Zc� Sb� Oc%RSZj� RS� ZO_cSZZS� ZÄc\� RSa� 9bOba� ^Scb� S\� `mTm`S`� ^O`�
mQ`Wb� j� ZO� 7][[WaaW]\� ~� b]cb� S\� OdWaO\b� ZÄOcb`S� DO`bWS� Q]\b`OQbO\bS&� E cO\b� Oc�
^`]XSb� QVWZWS\$� WZ� ZW[WbS� ZS� ^`S[WS`�RmZOW�j� b`]Wa� []Wa$� \S� R]\\S� OcQc\S� Sf^ZWQObW]\�
ac`� ZS� Q]\bS\c� RS� ZO� `m^]\aS� RS� ZÄ9bOb� z� RmTS\RSc`� {$� Sb� S\TW\� \S� `S_cWS`b� ^Oa�
_cS� ZÄ9bOb� _cW� aOWaWb� ZO� 7][[WaaW]\� ZS� \]bWTWS� mUOZS[S\b� j� ZÄOcb`S�DO`bWS� Q]\b`OQ%
bO\bS� W\bm`SaamS&

=Z� Q]\dWS\b� RÄOX]cbS`� _ c ÄOcQc\� RSa� bSfbSa� \S� ^`md]Wb� RÄOcb`S� Q]\RWbW]\� ^]c`�
ZO� QZsbc`S� RmTW\WbWdS� RS� ZÄOTTOW`S� _cS� ZO� aObWaTOQbW]\� RSa� RScf� ^O`bWSa� RO\a� c\�
QS`bOW\� RmZOW&� =Z� Sab� R]\Q� mdWRS\b� _cS� aW� QSbbS� ^VOaS� RW^Z][ObW_cS$� ]PZWUOb]W`S�
RO\a� b]cbS� ^`]QmRc`S� W\b`]RcWbS� ^O`� c\�9bOb$� R]Wb� ob`S� OR]^bmS� ^O`� ZO� 7]\dS\bW]\�
Sc`]^mS\\S$� Q][[S� ZS� acUUn`S� A&� JOaOY$� WZ� aS`O� \mQSaaOW`S� R Äg� OX]cbS`� RSa�
UO`O\bWSa� ^Zca� acPabO\bWSZZSa� RSa� R`]Wba� RSa� ^O`bWQcZWS`a�+(&

:W\OZS[S\b$� ^]c`� QS� _cW� O� b`OWb� Ocf� O[S\RS[S\ba� ^`]^]ama� ^O`� Z ÄOQbcSZZS�
7][[WaaW]\$� WZa� \S�Q]\bWS\\S\b� OcQc\S� [S\bW]\� RS� QSbbS� mbO^S� RÄOQbW]\� PWZObm`OZS&

*1� ==� Sab� d`OW� _cÄS\� QS� _cW� Q]\QS`\S� ZO� 7][[WaaW]\$� c\S� bSZZS� ]PZWUObW]\� `mRcW`OWb� ZÄmQ]\][WS�
RS� bS[^a� j� ZO_cSZZS� \]ca� Od]\a� TOWb� OZZcaW]\� ^Zca� VOcb&

+(� J]W`� J 5G5?$� ?&$� z� H VS� 9c`]^SO\� 7]\dS\bW]\� ]T� <c[ O\� FWUVba� 6Sg]\R� bVS� :`]\bWS`a�
]T� 9c`]^S� {$� 6$0$8$<$"� QR$� GMV$"� ^&� )**0&
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@S� ^`S[Wn`S� W\abO\QS� W\bS`\ObW]\OZS� ^`mdcS� RO\a� ZSa� ^`]XSba� RS� Q]\dS\bW]\�
Sab� ZO� 7][[WaaW]\� W\bS`O[m`WQOW\S� RSa� R`]Wba� RS� ZÄV][[S&� 9ZZS� aS� Q][^]aS`O$�
\]\� ^Oa� Q][[S� S\� 9c`]^S� RÄOcbO\b� RS� [S[P`Sa� _cÄWZ� g� Oc`O� RS� DO`bWSa�
Q]\b`OQbO\bSa$� [OWa� RS� aS^b� [S[P`Sa� _cW� aS`]\b� \mO\[]W\a� \ObW]\Ocf� RSa� 9bOba�
^O`bWSa&� =Za� aS`dW`]\b� \]\� ^Oa� Q][[S� `S^`maS\bO\ba� RS� ZSc`a� ^Oga� `Sa^SQbWTa$�
[OWa� S\� bO\b� _cÄz� W\RWdWRca� {� ]c� TOcR`OWb%WZ� RW`S� S\� bO\b� _cS� T]\QbW]\\OW`Sa�
W\bS`\ObW]\Ocf� 4� ~� `S^`maS\bO\b� b]ca� ZSa� 9bOba� _cW� Oc`]\b� `ObWTWm� ZO� Q]\dS\bW]\�
]c� g� Oc`]\b� ORVm`m&� BObc`SZZS[S\b$� OcQc\� ^Oga� \S� ^]c``O� Od]W`� ^Zca� RÄc\� RS�
aSa� \ObW]\Ocf� j� ZO� 7][[WaaW]\&� 9\TW\$� Q][[S� ZÄOQbcSZZS� 7][[WaaW]\$� ZO� \]cdSZZS�
7][[WaaW]\� W\bS`O[m`WQOW\S� RSa� R`]Wba� RS� ZÄV][[S� ^]c``O� aS� `mc\W`$� \]\� aScZS%
[S\b� Oc� aWnUS� RS� ZÄC95� j� KOaVW\Ub]\$� [OWa� RO\a� ZO� QO^WbOZS� RS� \ ÄW[^]`bS�
_cSZ� Ocb`S� 9bOb� O[m`WQOW\$� j� ZO� RmQWaW]\� RS� ZO� [OX]`Wbm� OPa]ZcS� RS� aSa� [S[P`Sa&�
9 b� ZSa� `mc\Wa� aS� bWS\R`]\b� j� VcWa� QZ]a&

O"� 8IU� GQPHMVMQPU� HI� TIGIXEFMNMV\$

7]\aWRm`]\a� [OW\bS\O\b� ZSa� Q]\RWbW]\a� RS� `SQSdOPWZWbm� RSa� `S_cobSa� RSdO\b� ZO�
7][[WaaW]\� W\bS`O[m`WQOW\S� RSa� R`]Wba� RS� ZÄV][[S&� 7SZO� `SdWS\b$� S\� ^O`bWS$�
j� SfO[W\S`� ZSa� RWdS`a� Oa^SQba� RS� ZO� Q][^mbS\QS� RS� ZO� 7][[WaaW]\&

@O� Q][^mbS\QS� TEVMQPI� NQGM� aÄmbS\R� j� b]ca� ZSa� bS``Wb]W`Sa� RSa� 9bOba� [S[P`Sa�
Rc� agabn[S� W\bS`O[m`WQOW\� _cW� Oc`]\b� TOWb� OQbS� RÄORVmaW]\� ]c� RS� `ObWTWQObW]\&�
=Z� \ ÄSfWabS� OcQc\S� RWa^]aWbW]\� Q][^O`OPZS� j� ZÄO`bWQZS� .+� RS� ZO� 7]\dS\bW]\� RS�
F][S� Q]\QS`\O\b� ZSa� bS``Wb]W`Sa� R]\b� ZSa� `SZObW]\a� W\bS`\ObW]\OZSa� a]\b� j� QVO`US�
RS� ZÄc\S� ]c� ZÄOcb`S� RSa� <OcbSa� DO`bWSa� Q]\b`OQbO\bSa&� DScb%]\� S\� RmRcW`S� _cS� ZS�
bS``Wb]W`S� RS� ZÄ9bOb� ZWP`S� Oaa]QWm� RS� D]`b]%FWQ]� TS`OWb� Ocb][ObW_cS[S\b� ^O`bWS�
RS� ZO� Xc`WRWQbW]\� bS``Wb]W`WOZS� RS� ZO� Q]\dS\bW]\� Oc� QOa� RS� `ObWTWQObW]\� ]c� R ÄORVmaW]\�
^O`� ZSa� 9bOba%I\Wa� 4� 9 b� _cÄS\� aS`OWb%WZ� RS� ;cO[� Sb� RSa� Ocb`Sa� bS``Wb]W`Sa� Rc�
DOQWTW_cS� OR[W\Wab`ma� ^O`� ZSa� 9bOba%I\Wa� 4� I\S� QV]aS� Sab� QS`bOW\S$� QS^S\RO\b� 2�
ZO� 7][[WaaW]\� WaacS� RS� ZO� 7]\dS\bW]\� dS``OWb� aO� Q][^mbS\QS� bS``Wb]`WOZS� `mRcWbS�
^O`� `O^^]`b� j� QSZZS� RS� ZO� 7][[WaaW]\� OQbcSZZS$� _cW$� j� ^`maS\b$� Sab� ac^^]amS�
aÄmbS\R`S� [o[S� Oc� bS``Wb]W`S� QcPOW\$� S\� Rm^Wb� RS� ZÄSf^cZaW]\� RS� 7cPO� RS� ZÄC`UO%�
\WaObW]\� RSa� 9bOba� O[m`WQOW\a+)&

D]c`� QS� _cW� Q]\QS`\S� ZO� Q][^mbS\QS� TEVMQPI� OEVITMEI"� ZSa� b`]Wa� ^`W\QW^Ocf�
bSfbSa$� \mUZWUSO\b� ZÄSfS[^ZS� Sc`]^mS\$� mbS\RS\b� ZO� `Sa^]\aOPWZWbm� RS� ZO� 7][[Wa%
aW]\$� Oc%RSZj� RSa� R`]Wba� QWdWZa� Sb� ^]ZWbW_cSa$� Ocf� R`]Wba� mQ]\][W_cSa$� a]QWOcf� Sb�
QcZbc`SZa&� D]c`� aO� ^O`b$� ZO� 7][[WaaW]\� OQbcSZZS� ^`mTn`S� `maS`dS`$� RO\a� aSa� `SQ][%

+)� D]c`� XcabWTWS`� ZS� [OW\bWS\� RS� aO� Xc`WRWQbW]\� ac`� ZS� bS``Wb]W`S� QcPOW\� O^`na� ZÄSf^cZaW]\$� ZO�
7][[WaaW]\� O� TOWb� dOZ]W`� ZSa� O`Uc[S\ba� acWdO\ba� 2� )v� _cS� ZÄOQbS� RÄSf^cZaW]\� T`O^^S� aScZS[S\b�
ZS� ;]cdS`\S[S\b� Rc� ^Oga$� [OWa� ^Oa� ZO� \ObW]\� SZZS%[o[S3� Sb� *v� _cS� a]\� [ O\ROb$� bSZ� _cS�
Q]\bS\c� RO\a� aSa� abObcba$� ZcW� OQQ]`RS� `Sa^]\aOPWZWbm� ^]c`� ZO� ^`][]bW]\� RSa� R`]Wba� RS� ZÄV][[S�
ac`� b]cb� ZS� bS``Wb]W`S� O[m`WQOW\&
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[O\RObW]\a$� c\S� T]`[cZS� RWTTm`S\bS� !U`ORcOZWabS"� ^]c`� ZO� aSQ]\RS� QObmU]`WS�
RS� R`]Wba� Sb� ZWPS`bma&� HS\O\b� Q][^bS� RSa� mbO^Sa� T`O\QVWSa� RO\a� ZS� R][OW\S�
mQ]\][W_cS� Sb� a]QWOZ� RS^cWa� )1-1� RO\a� ZSa� `SZObW]\a� W\bS`O[m`WQOW\Sa+*$� SZZS�
^`]^]aS� RS� ZW[WbS`� ZS� `sZS� RS� ZO� Q]\dS\bW]\$� RÄc\S� ^O`b$� j� `SQ]\\Opb`S� ZO� \mQSaaWbm�
R ÄOR]^bS`� Sb�RS� `S\T]`QS`� ZSa� UO`O\bWSa� RS� ^`]bSQbW]\� Sb$� RÄOcb`S� ^O`b$� j� S\`SUWab`S`�
ZÄW\bS\bW]\� RSa� <OcbSa� DO`bWSa� Q]\b`OQbO\bSa� RÄW\QZc`S$� [OW\bS\W`� Sb� ^S`TSQbW]\\S`�
RO\a� ZSc`� ZmUWaZObW]\� W\bS`\S$� ZSa� RWa^]aWbW]\a� ZSa� ^Zca� O^^`]^`WmSa� Oc� ^ZSW\�
SfS`QWQS� RS� b]cbS� c\S�ZWabS� RS� QSa� R`]Wba� !m\c[m`ma� aO\a� Sf^ZWQObW]\� ]c�RmTW\WbW]\"&�
8S� ^Zca$� ZO� 7][[WaaW]\$� acWdO\b� OW\aW� ZÄSfS[^ZS� Sc`]^mS\$� b`O\aTn`S� ZO� ZWPS`bm�
ag\RWQOZS� RS� ZO� RScfWn[S� QObmU]`WS� j� ZO� ^`S[Wn`S� !R`]Wba� QWdWZa� Sb� ^]ZWbW_cSa"�
^O`QS� _cÄSZZS� \ ÄSab� _cÄc\� Oa^SQb� RS� ZO� ZWPS`bm� R ÄOaa]QWObW]\� Sb� RS� `mc\W]\&

B]ca� S\� O``Wd]\a� [ OW\bS\O\b� j� ZO� Q][^mbS\QS� TEVMQPI� RITUQPEI$� 8 ÄO^`na� ZS�
bSfbS� Rc� 7=5>$� ZO� 7][[WaaW]\� ^Scb� ob`S� aOWaWS$� a]Wb� ^O`� c\S� RSa� <OcbSa� DO`bWSa�
Q]\b`OQbO\bSa� O^`na� m^cWaS[S\b� RS� ZO� ^VOaS� RW^Z][ObW_cS� ]PZWUOb]W`S� Sb� RO\a� ZSa�
RmZOWa� `S_cWa� !O`b&� ,0"$� a]Wb� z� ^O`� b]cbS� ^S`a]\\S� ]c� U`]c^S� RS� ^S`a]\\Sa$� ]c�
^O`� b]cbS� Oaa]QWObW]\� ]c� Q]`^]`ObW]\� ZmUOZS[S\b� `SQ]\\cSa� ^O`�ZSa� Ocb]`Wbma� ^cPZW%
_cSa$� RO\a� ZSa_cSZZSa� ]\� ^`mbS\R� Od]W`� a]cTTS`b� RS� ZO� dW]ZObW]\� RS� ZO� ^O`b� RÄc\�
9bOb� ^O`bWS� j� QSbbS� 7]\dS\bW]\� RS� ZÄc\� _cSZQ]\_cS� RSa� R`]Wba� `SQ]\\ca� RO\a�
ZO� ^`S[Wn`S� ^O`bWS$� QVO^Wb`S� =$� RS� ZORWbS� 7]\dS\bW]\� {� !O`b&� ,1$� ^O`&� )"&� =Z� aÄOUWb�
WQW� RSa� R`]Wba� QWdWZa� Sb� ^]ZWbW_cSa$� PWS\� S\bS\Rc&

7][[S� ]\� ^Scb� ZS� d]W`� OWam[S\b$� ZS� ZWPSZZm� RS� QS� ^O`OU`O^VS� RS� ZÄO`bWQZS� ,1�
\ ÄSab� ^Oa� b`na� QZOW`&� 9\� STTSb$� ab`WQbS[S\b� ^O`ZO\b$� ZO� \]bW]\� RS� z� dWQbW[S� {� \S�
^O`Opb� aÄg� O^^ZW_cS`� _cÄj� QSa� z� Oaa]QWObW]\a� ]c� Q]`^]`ObW]\a� ZmUOZS[S\b� `SQ]\%
\cSa� {�++&

+*� ==� aÄOUWb� ^`W\QW^OZS[S\b� RSa� mdm\S[S\ba� acWdO\ba� 2� ZO� `mdWaW]\� S\� )1.)� RSa� abObcba� Rc�
7]\aSWZ� mQ]\][W_cS� Sb� a]QWOZ� W\bS`O[m`WQOW\� Q`mO\b� ZSa� 7][Wbma� a^mQWOcf� ac`� ZÄmRcQObW]\$� ZO�
aO\bm� Sb� ZS� b`OdOWZ3� ZÄmbOPZWaaS[S\b� Rc� 7]\aSWZ� W\bS`O[m`WQOW\� RS� ZÄ5ZZWO\QS� ^]c`� ZS� ^`]U`na�
S\� )1.,3� ZSa� `ma]ZcbW]\a� RS� ZO� aSQ]\RS� 7]\Tm`S\QS� a^mQWOZS� W\bS`O[m`WQOW\S� Q]\QS`\O\b� ZÄ5QbS�
mQ]\][W_cS� Sb� a]QWOZ� RS� FW]� RS� >O\SW`]3� Sb$� S\TW\$� ZS� ^`]XSb� R ÄW\QZc`S� RO\a� ZO� 7VO`bS� RS�
ZÄC95� c\S� RmQZO`ObW]\� RSa� R`]Wba� mQ]\][W_cSa� Sb� a]QWOcf$� R]\b� ZO� ^`]bSQbW]\� `SdWS\R`O� Oc�
7]\aSWZ� mQ]\][W_cS� Sb� a]QWOZ� W\bS`O[m`WQOW\&

++� B]ca� `S^`]RcWa]\a� ^]c`� ZS� ZSQbSc`� ZSa� dS`aW]\a� Sa^OU\]ZS� Sb� O\UZOWaS� Rc� ^O`OU`O^VS� QWbm� 2
z� 5`bWQcZ]� ,1$
z� @O� 7][WaWr\� ^]R`k� `SQWPW`� ZOa� ^SbWQW]\Sa� _cS� ZS� aSO\� RW`WUWROa� ^]`� QcOZ_cWS`� ^S`a]\O�

]� U`c^]� RS� ^S`a]\Oa$� ]� ^]`� Oa]QWOQW]\Sa� ]� Q]`^]`OQW]\Sa� ZSUOZ[S\bS� `SQ]\]QWROa� ^]`� ZO�
Ocb]`WROR� ^cPZWQO$� S\� ZOa� QcOZSa� aS� OZSUcS� VOPS`� acT`WR]� ZO� dW]ZOQWr\� ^]`� c \ � 9abOR]� DO`bS� S\�
SabO� 7]\dQ\QWs\$� RS� QcOZ_cWS`� RS� Z]a� RS`SQV]a� `SQ]\]QWR]a� S\� SZ� 7O^pbcZ]� =$� DO`bS� =$� RS� ZO�
[Wa[O&� {

z� 5`bWQZS� ,1$
z� HVS� 7][[WaaW]\� [Og� `SQSWdS� ^mbWbW]\a� ORR`SaaSR� b]� Wb� Pg� O\g� ^S`a]\� ]`� U`]c^� ]T�

^S`a]\a$� ]`� Oaa]QWObW]\a� ]`� Q]`^]`ObW]\a� ZSUOZZg� `SQ]U\WhSR� Pg� bVS� ^cPZWQ� OcbV]`WbWSa$� W\� eVWQV�
dW]ZObW]\� Pg� O� GbObS� DO`bg� b]� bVWa� 7]\dS\bW]\� ]T� O\g� ]T� bVS� `WUVba� `SQ]U\WhSR� W\ � DO`b� =$�
7VO^bS`� =$� bVS`S]T$� Wa� OZZSUSR� b]� VOdS� PSS\� acTTS`SR&� {� C95'GS`&�@ 'J '==&� )-$� 8]Q&� +$� FSd&� *$
)/� XO\dWS`� )1./$� ^&� ),&
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DScb%]\� RW`S� _cS� QSbbS� T]`[cZS� aS� ^`obS� j� c\S� W\bS`^`mbObW]\� ^Zca� ZO`US� RS� ZO�
\]bW]\� RS� dWQbW[S� _cO\R� WZ� aÄOUWb� RS� ^S`a]\\Sa� ]c� RS� U`]c^Sa� RS� ^S`a]\\Sa�
_cS� _cO\R� WZ� aÄOUWb� RÄOaa]QWObW]\a� ]c� RS� Q]`^]`ObW]\a� 4� 7S� ^]W\b� [m`WbS`OWb� RÄob`S�
^`mQWam&

EcO\b� j� ZÄO[S\RS[S\b� ^`]^]am� ^O`� ZO� ^`maS\bS� 7][[WaaW]\� !O`b&� *0"$� WZ�
OQQ]`RS� b]cb� aW[^ZS[S\b� j� z� b]cbS� ^S`a]\\S$� j� b]cb� U`]c^S� RS� ^S`a]\\Sa� ]c�
O� b]cbS� Oaa]QWObW]\� ZmUOZS[S\b� Q]\abWbcmS$� ZS� R`]Wb� RS� a]c[Sbb`S� j� ZO� 7][[WaaW]\�
c\S� ^mbWbW]\� Q]\bS\O\b� c\� `O^^]`b� QW� c\S� ^ZOW\bS� j� RTQRQU� RS� ZO� dW]ZObW]\�
RS� ZÄc\� _cSZQ]\_cS� RSa� R`]Wba� Sb� ZWPS`bma� `SQ]\\ca� RO\a� ZSa� O`bWQZSa� Z S`� j� )0� RS�
QSbbS� 7]\dS\bW]\� {&� =Z� \ ÄSab� \cZZS� ^O`b� _cSabW]\� RÄW\bm`ob� j� OUW`&� DScb%]\� Q]\QZc`S�
_cS� QSb� O`bWQZS� TOWb� Rc� R`]Wb� RS� `SQ]c`a� W\RWdWRcSZ� ~ � ]c� ^Zcbsb� ^`Wdm� ~� \]\�
^Oa� c\� R`]Wb� acPXSQbWT$� O\OZ]UcS� j� ZÄW\bS`^`mbObW]\� _cS� ZO� 7][[WaaW]\� Sc`]^mS\\S�
O� RmdSZ]^^mS� RS� ZO� 7]\dS\bW]\� RS� F][S$� [OWa� ^Zcbsb� c\� R`]Wb� ]PXSQbWT$� _cW�
m`WUS`OWb� b]cbS� ^S`a]\\S� ]c� U`]c^S� ]c� Oaa]QWObW]\� S\� UO`RWS\� RS� ZÄ]`R`S� ^cPZWQ�
O[m`WQOW\� 4� =Z� O^^O`bWS\R`O� j� ZO� \]cdSZZS� 7][[WaaW]\� RS� RmdSZ]^^S`� c\S� Xc`Wa%
^`cRS\QS� O^^`]^`WmS&

9ZZS� ^]c``O� OZ]`a� ^cWaS`� j� RScf� a]c`QSa� RÄSf^m`WS\QS� 2� QSZZS� RS� ZO� ^`maS\bS�
7][[WaaW]\� W\bS`O[m`WQOW\S$� QO`OQbm`WamS� ^O`� c\S� W\bS`^`mbObW]\� b`na� ZO`US� Rc�
R`]Wb� RS� ^mbWbW]\$� Sb� _cW� aO\a� OcQc\� R]cbS� O� W\a^W`m� ZO� T]`[cZObW]\� RS� ZÄO`bWQZS�
S\� _cSabW]\$� Sb� QSZZS� RS� ZO� 7][[WaaW]\� Sc`]^mS\\S� _cW� aS[PZS� Od]W`� OPO\R]\\m�
c\S� Q]\QS^bW]\� SfbS\aWdS� ^]c`� c\S� \]bW]\� ^Zcbsb� `Sab`SW\bS� RS� ZO� dWQbW[S�'M$

=Z� Sab� j� a]cVOWbS`� _cÄSZZS� QV]WaWaaS� c\S� W\bS`^`mbObW]\� `Sab`WQbWdS� RS� ZO� \]bW]\�
RS� z� dWQbW[S� ^]bS\bWSZZS� {� _cS� QSZZS� OR]^bmS� ^O`� ZO� 7][[WaaW]\� Sc`]^mS\\S+-&�
D]c`� aO� ^O`b$� ZÄO`bWQZS� -,� Rc� bSfbS� QVWZWS\� aÄOR`SaaS� j� z� b]cbS� ^S`a]\\S� ]c� U`]c^S�
RS� ^S`a]\\Sa� Sb� b]cbS� Oaa]QWObW]\� ]c� Q]`^]`ObW]\� _cW� aS� Q]\aWRn`S� z� dWQbW[S� RÄc\S�
dW]ZObW]\� RS� ZÄc\� _cSZQ]\_cS� RSa� R`]Wba&&&� {&� B ]\� aScZS[S\b� mbOPZWb%WZ� c\� ZWS\�
mb`]Wb� S\b`S� ZS� ^mbWbW]\\OW`S� Sb� a]\� W\bm`ob� j� OUW`$� [OWa� S\Q]`S� WZ� \ ÄW\b`]RcWb�[o[S�
^Oa� ZO� \]bW]\� RS� ZmUOZWbm� j� ^`]^]a� RSa� Oaa]QWObW]\a� Sb� Q]`^]`ObW]\a&� =Z� Sab� d`OW�
_cS� QSbbS� ][WaaW]\� ^Scb� aS� `mdmZS`$� SZZS� OcaaW$� c\S� a]c`QS� RS� ^`]PZn[Sa&

GWU\OZ]\a$� S\TW\$� _cS� ZO� ^`maS\bS� 7][[WaaW]\� ^`]^]aS� c\S� T]`[cZS� OaaSh�
]`WUW\OZS� aSZ]\� ZO_cSZZS� ZSa� ^mbWbW]\a� RS� ^S`a]\\Sa� ^`WdmSa� a]\b� OR[WaSa� aO\a

+,� Gc`� ZO� 7][[WaaW]\� Sc`]^mS\\S$� d]W`� B 5M%7 58CIL$� 5&A&$� 8IU� GQPHMVMQPU� HI� TIGIXEFMNMV\�
HIU� TISW]VIU� MPHMXMHWINNIU� HIXEPV� NE� 0QOOMUUMQP� IWTQR\IPPI� HIU� HTQMVU� HI� ALQOOI"� Hc`W\$�
)1..$� ^^&� -0%..&

+-� C\� ^S\aS� WQW� Oc� QOa$� `O^^]`bm� ^O`� 5&A&� BOg%7OR]cf$� RO\a� ZS_cSZ� c\� `mTcUWm� V]\U`]Wa�
`maWRO\b� S\� 6SZUW_cS� OdOWb� ^c� TOW`S� RWTTm`S`� ZÄSfmQcbW]\� R Äc\� O``ob� RÄSf^cZaW]\� Rc� ;]cdS`\S[S\b�
PSZUS� Q]\b`S� ZcW&� z� AOWa� ZO� 7][[WaaW]\� O� XcUm� ac^S`TZc� R ÄSfO[W\S`� QSbbS� _cSabW]\$� ZS� `S_cm`O\b�
\S� ^]cdO\b� aS� ^`mbS\R`S� dWQbW[S� R Äc \ � b`OWbS[S\b� Q]\b`OW`S� j� ZÄO`bWQZS� -� ^cWa_cS$� aSZ]\� aSa�
RW`Sa$� a]\� Sf^cZaW]\� \ ÄO� ^Oa� S\Q]`S� Sc� ZWSc&� {� 8mQWaW]\a$� \v� 10,%.)$� C$� G$� /INK$"� b&� ,3�
`Wv� ),.-%.*$� C$� G$� =$3$.$"� Rc� .� ]Qb]P`S� )1.*$� b&� -$� ^&� *-/3� WWv� 0-0%.($� C � G$� /INK$"� Rc
)+� Od`WZ� )1.)$� b&� ,� ^&� )**-3� QWbma� ^O`� B 5M%7 58CIL$� 5&A&$� QR$� GMV$"� ^&� ..&� =Z� \S� TOWb� ^Oa� RS�
R]cbS� _cS� ZÄ]^W\W]\� RS� ZO� 7][[WaaW]\� Sub� mbm� PWS\� RWTTm`S\bS� aÄWZ� aÄmbOWb� OUW� RÄc\S� Q]\RO[%
\ObW]\� j� []`b&
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`Sab`WQbW]\� !O`b&� *0"$� OZ]`a� _cS� ZSa� z� ^mbWbW]\a� {� RSa� 9bOba� `S_cWn`S\b$� ^]c`� ob`S�
OR[WaSa$� OQQS^bObW]\� ^`mOZOPZS� ^O`� ZÄ9bOb� RmTS\RSc`� Oc� [][S\b� RS� ZO� `ObWTWQObW]\�
]c� RS� ZÄORVmaW]\&

FmQO^WbcZ]\a� 2� ZO� 7][[WaaW]\� ^Scb� ob`S� aOWaWS� ^O`� RScf� QObmU]`WSa� RS�
RS[O\RSc`a� 2� R Äc\S� ^O`b$� c\� 9bOb� ^O`bWS$� R ÄOcb`S� ^O`b� b]cbS� ^S`a]\\S$� ]c�
U`]c^S� RS� ^S`a]\\Sa$� Oaa]QWObW]\� ]c� Q]`^]`ObW]\&� @O� ^`S[Wn`S� QObmU]`WS� \S�
^`maS\bS� ^Oa� PSOcQ]c^�RS�^`]PZn[Sa� 2� TOWa]\a� aScZS[S\b�`S[O`_cS`�_cS�\ ÄW[^]`bS�
ZS_cSZ� RSa� 9bOba� S\UOUma� RO\a� ZO� ^VOaS� PWZObm`OZS� RS� \mU]QWObW]\a$� z� RS[O\RSc`� {�
]c� z� RmTS\RSc`� {$� ^Scb� aOWaW`� ZO� 7][[WaaW]\&� EcO\b� Oc� aSQ]\R� U`]c^S$� WZ�
[m`WbS� c\� ^Sc� ^Zca� RÄObbS\bW]\&

@S� R`]Wb� RS� ^mbWbW]\$� Q][[S� ]\� ZS� aOWb$� Sab� c\� mZm[S\b� Q`cQWOZ� RO\a� ZSa�
Q]\dS\bW]\a� `SZObWdSa� j� ZO� ^`]bSQbW]\� RSa� R`]Wba� RS� ZÄV][[S&� DO`QS� _cÄWZ� ^S`[Sb�
Ocf� W\RWdWRca� Sb� Ocb`Sa� ^S`a]\\Sa� ^`WdmSa� ZÄOQQna� RW`SQb� Ocf� ]`UO\Sa� RS� ZO� a]QWmbm�
W\bS`\ObW]\OZS$� ]t� ZO� a]cdS`OW\Sbm� RS� ZÄ9 bOb� Sab� S\Q]`S� XOZ]caS[S\b� UO`RmS$� QS�
^`WdWZnUS� \ ÄSab� ^Oa� OQQ]`Rm� aO\a� `Sab`WQbW]\&� 7ÄSab� OW\aW� _cS� ZS� ^`]XSb� Rc� 7=5>�
^`maS\bS� RScf� ]^bW]\a� ^O`[ W� ZSa_cSZZSa� ZSa� `mROQbSc`a� Rc� bSfbS� TW\OZ� ^]c``]\b�
QV]WaW`&� @ O� ^`S[Wn`S� ]^bW]\� !z�P`O\QVS� RS� ZÄOZbS`\ObWdS� 5�{"� ^S`[Sbb`OWb� j� b]cb�
9bOb$� S\� Rm^]aO\b� aSa� W\ab`c[S\ba� RÄOQQS^bObW]\� RS� ZO� 7]\dS\bW]\� RS� `SXSbS`� S\�
b]cb� ]c� ^Y`bWS� ZSa� RWa^]aWbW]\a� Q]\QS`\O\b� ZSa� ^mbWbW]\a� _cS� \]ca� Od]\a� RWaQcbmSa�
RO\a� ZS�^`mQmRS\b�^O`OU`O^VS&� 8O\a� QS� QOa$� ZSa� `nUZSa� ac`�ZO�[ObWn`S�\S�aÄO^^ZW_cS%
`OWS\b� ^Oa� j� QSb� 9bOb$� Sb� ZO� 7][[WaaW]\� \S� ^]c``OWb� ^Oa� ob`S� aOWaWS� ^O`� `S_cobS�
W\RWdWRcSZZS� Q]\b`S� ZcW&� GSZ]\� ZO� aSQ]\RS� ]^bW]\� !z�P`O\QVS� RS� ZÄOZbS`\ObWdS� 6�{"$�
ZÄ9bOb� ^]c``OWb$� Oc� [][S\b� RS� ZÄOQQS^bObW]\� RS� ZO� 7]\dS\bW]\$� RmQZO`S`� _ c ÄWZ�
OQQS^bS� S\� b]cb� ]c� S\� ^O`bWS� ZSa� RWa^]aWbW]\a� RmXj� [S\bW]\\mSa$� `SZObWdSa� Ocf� ^mbW%
bW]\a&� 8O\a� QS� QOa$� ZO�7][[WaaW]\� \S� `SQSd`OWb�_cS�ZSa�`S_cobSa�OR`SaamSa�Q]\b`S�ZSa�
9bOba� OgO\b� TOWb� QSbbS� RmQZO`ObW]\&� 7ÄSab� ZO� T]`[cZS� RS� ZO� 7]\dS\bW]\� Sc`]^mS\\S$�
j� QSQW� ^`na� _cS� QSbbS� RS`\Wn`S� \ ÄSfWUS� ^Oa� a^mQWTW_cS[S\b� _cS� ZO� RmQZO`ObW]\�
a]Wb� TOWbS� Oc� [][S\b� RS� ZO� `ObWTWQObW]\� ]c� RS� ZÄORVmaW]\&� 8S� ^Zca$� Q][[S� S\�
9c`]^S$� ZO� 7][[WaaW]\� \S� ^]c``OWb� SfS`QS`� aO� Q][^mbS\QS� j� ZÄmUO`R� RSa� ^mbWbW]\a�
_cÄO^`na� ZS� Rm^sb�RS� aWf� RmQZO`ObW]\a� RÄOQQS^bObW]\&� 7ÄSab� Zj�c\S� T]`[cZS�^`cRS\bS$�
R]\b� ZS� Pcb� Sab� RS� [m\OUS`� ZSa� acaQS^bWPWZWbma� RSa� 9bOba� Sb� _cW$� ^O`� Q]\am_cS\b$�
O� ZS� ^Zca� RS� QVO\QSa� RÄob`S� OR]^bmS&� @ ÄOcb`S� ]^bW]\� Oc`OWb� ZO� dS`bc� RS� `S\R`S�
Ocb][ObW_cS$� j� RmTOcb� RÄc\S� RmQZO`ObW]\$� ZO� Q][^mbS\QS� RS� ZO� 7][[WaaW]\�
RO\a� QS� R][OW\S&

>ca_cÄWQW� \]ca� \]ca� a][[Sa� ^ZOQm� ^Zcbsb� Rc� Qsbm� Rc� RS[O\RSc`&� AOWa�
SWMH� Rc� RmTS\RSc`� 4� DcWa_cS� QS� a]\b� RSa� 9bOba� _cW� aÄS\UOUS\b$� WZ� Sab� QZOW`� _cS�
aScZ� c\� 9bOb� ^Scb� ob`S� RmTS\RSc`&� 7S^S\RO\b$� Q][[S� A&� JOaOY� ZÄO� TOWb� `S[O`%
_cS`$� QS`bOW\Sa� RSa� ]PZWUObW]\a� Q]\b`OQbmSa� ^O`� Z Ä9bOb� a]\b� Xca_cÄj� c\� QS`bOW\�
^]W\b� z� j� ZO� QVO`US� RS� ZÄW\RWdWRc� {�+.&� @Sa� `mROQbSc`a� RS� ZO� 8mQZO`ObW]\� O[m`W%
QOW\S� RSa� R`]Wba� Sb� RSa� HIXQMTU� RS� ZÄV][[S� \ ÄOdOWS\b� ^Oa� b]cb� j� TOWb� b]`b$� O^`na�
b]cb&� @S� ^`]PZn[S� Sab� _cS$� Q][[S� A&� JOaOY� ZcW%[o[S� ZS� `SQ]\\Opb� 2

+.� J]W`� J 5G5?$� ?&$� 8E� 0QPXIPVMQP� IWTQR\IPPI"� ]^&� QWb&$� ^&� *,1&
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z� &&&� OcQc\S� aO\QbW]\� W\bS`\ObW]\OZS� \ ÄSab� ^`mdcS� ^O`� ZO� 7]\dS\bW]\&� FSabS�
ZO� aO\QbW]\� RO\a� ZÄ]`R`S� Xc`WRW_cS� W\bS`\S� 2� SZZS� \S� ^Scb� SfWabS`� _cS� RO\a� QScf�
RSa� 9bOba� ]t� ZO� 7]\dS\bW]\� Q]\abWbcS� c\S� a]c`QS� Rc� R`]Wb� \ObW]\OZ+/&� {

8 c� ^]W\b� RS� dcS� RS� ZO� dWQbW[S$� ZS� ^`]PZn[S� ^]c``OWb� aS� `ma]cR`S� aW� ZÄ9bOb�
^]cdOWb� ob`S� `S\Rc� `Sa^]\aOPZS� RS� ^O`SWZa� OQbSa� ^]c`� \ ÄOd]W`� ^Oa� S[^oQVm�
QS`bOW\a� W\RWdWRca� RS� ZSa� Q][[Sbb`S&� AOZVSc`ScaS[S\b� ^]c`� ZO� dWQbW[S$� Oc�
[]W\a� RO\a� ZS� agabn[S� Sc`]^mS\$� z� ZO� 7][[WaaW]\� O� OR]^bm� c\S� \]bW]\� mb`]WbS�
RS� ZO� `Sa^]\aOPWZWbm� RS� ZÄ9bOb� [Wa� S\� QOcaS$� \S� `SbS\O\b� Q]\b`S� QSZcW%QW� _cS� ZSa�
TOWba� ^]aWbWTa� Q]\b`OW`Sa� j� ZO� 7]\dS\bW]\� Sb� `SXSbO\b� aSa� ][WaaW]\a� { +0&� =Z� \ ÄSab�
^Oa� ^]aaWPZS� RS� ^`md]W`� _cSZZS� aS`O� ZO� Xc`Wa^`cRS\QS� RÄc\S� 7][[WaaW]\� W\bS`%
O[m`WQOW\S� ac`� QS� ^`]PZn[S� _cW$� QS`bOW\S[S\b$� ^`maS\bS`OWb� RS� U`O\RSa� RWTTWQcZbma$�
aW� c\S� ObbWbcRS� RWTTm`S\bS� RS� QSZZS� _cÄO� OR]^bmS� ZO� 7][[WaaW]\� Sc`]^mS\\S�
RSdOWb� ZÄob`S� WQW&

=Z� \]ca� `SabS� j� SfO[W\S`� ZO� Q][^mbS\QS� TEVMQPI� VIORQTMU� RS� ZO� 7][[WaaW]\&�
C\� ^]c``OWb� RW`S� b]cb� aW[^ZS[S\b� _cS� ZO� 7][[WaaW]\� Sab� Q][^mbS\bS� j� ZÄmUO`R�
RSa� OQbSa� Q][[Wa� S\� dW]ZObW]\� RS� ZO� Q]\dS\bW]\� S\b`S� ZO� RObS� RÄS\b`mS� S\�
dWUcSc`�RS� QSZZS%QW�Sb�QSZZS� RS� aO� Rm\]\QWObW]\�^O`�ZSa� <OcbSa�DO`bWSa� Q]\b`OQbO\bSa&�
@O� RWTTWQcZbm� Sab� _cS$� \Obc`SZZS[S\b$� ZO� 7]\dS\bW]\� \S� aS`O� ^Oa� `ObWTWmS� ]c�
Rm\]\QmS� ^O`� b]ca� ZSa� 9bOba� j� ZO� [o[S� RObS&

8 c� ^]W\b� RS� dcS� RS� ZO� `ObWTWQObW]\$� ZO� _cSabW]\� Sab� RS� aOd]W`� aW� ZSa� OQbSa� R Äc\�
9bOb� R]\\m� _cW� aS� ^`]RcWaS\b� S\b`S� ZÄS\b`mS� S\� dWUcSc`� RS� ZO� 7]\dS\bW]\� Sb�
aO� `ObWTWQObW]\� cZbm`WSc`S� ^O`� QSb� 9bOb$� b][PS\b� a]ca� ZS� Q]c^� RS� ZO� 7]\dS\bW]\&�
C\� ^S\aS� W[[mRWObS[S\b� Oc� ^`W\QW^S� RS� ZO� \]\%`mb`]OQbWdWbm� RSa� b`OWbma&� 7S^S\%
RO\b$� ZO� Xc`Wa^`cRS\QS� RS� ZO� 7][[WaaW]\� Sc`]^mS\\S� aS[PZS� ]`WS\bmS� RO\a� QS�
aS\a&� 7][[S� ZS� a]cbWS\b� A&� AO`Q%5\R`m� 9WaaS\$� z� ZSa� TOWba� _cW� aS� Rm`]cZS\b�
RO\a� ZÄW\bS`dOZZS� \ ÄmQVO^^S\b� ^Oa� Oc� Q]\b`sZS� RS� ZO� 7][[WaaW]\&&&� a]ca� `maS`dS�
RS� ZÄ]PaS`dO\QS� Rc� RmZOW� RS� aWf�[]Wa� ^`mdc� j� ZÄO`bWQZS� *.� MP� JMPI� RS� ZO� 7]\dS\bW]\�
Sc`]^mS\\S� {�+1&� 7S� RmZOW� RS� aWf� []Wa� j� ^O`bW`� RS� ZO� `S_cobS� j� ZO� 7][[WaaW]\$�
Sab� mUOZS[S\b� ^`mdc� ^O`� ZSa� ^`]XSba� W\bS`O[m`WQOW\a� !7=5>$� O`b&� -($� ^O`&� *3�
I`cU&$� O`b&� --$� ^O`&� )3� 7VWZW$� O`b&� -,$� ^O`&� )$� OZ&� P3� 7][[WaaW]\$� O`b&� +)$� ^O`&� )$�
OZ&� P "&� AOWa$� O^^O`S[[S\b$� ZO� 7][[WaaW]\� Sc`]^mS\\S� dO� S\Q]`S� ^Zca� Z]W\� RO\a�
ZS� aS\a� RS� ZO� ^`]bSQbW]\� RS� ZÄW\RWdWRc� _cO\R� SZZS� ^`SaQ`Wb� _cS� z� ZS� RmZOW� RS� aWf�
[]Wa� \ ÄSab� ^Oa� ]^^]aOPZS� j� c\� W\RWdWRc� OcaaW� Z]\UbS[^a� _cS� QSZcW%QW� \ ÄO� ^Oa� ZO�
TOQcZbm� RS� aOWaW`� ZO� 7][[WaaW]\� {�,(&

@O� Tcbc`S� 7][[WaaW]\� W\bS`O[m`WQOW\S� ^]c``O� ^`]POPZS[S\b� aO\a� U`O\RS�
RWTWQcZbm� acWd`S� c\S� bSZZS� ^`ObW_cS� _cO\R� WZ� aÄOUW`O� RS� `S_cobSa� W\RWdWRcSZZSa&�
D]c`� ZSa� `S_cobSa� mbObW_cSa$� QS^S\RO\b$� ZS� ^`]PZn[S� Sab� `S\Rc� Q][^ZW_cm� ^O`

+/� 6HIO"� ^&� *-(&
+0� J]W`� B 5M%7 58CIL$� 5&A&$� QR$� GMV$"� ^^&� ./%.0&
+1� J]g&� 9 =GG9B $� A&5&$� z� >c`Wa^`cRS\QS� RS� ZO � 7][[WaaW]\� Sc`]^mS\\S� RSa� R`]Wba� RS�

ZÄV][[S� 2� 8mQWaW]\a� S\� [ObWn`S� RS� Q][^mbS\QS� TEVMQPI� VIORQTMU� {$� .$3$1$6$"� =L$� )1.+$�
^&� /*,&

,(� 6HIO"� ^&� /*,$� \]bS� /&� 0J$� .PPWEMTI"� ==$� ^&� *,+&
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ZÄSfWUS\QS� RÄc\S� ^VOaS� RW^Z][ObW_cS� ^]c`� ZÄW\b`]RcQbW]\� RS� ZO_cSZZS� OcQc\� RmZOW�
\ ÄSab� ^`mdc,)&� Ec]W� _cÄWZ� S\� a]Wb$� QS� RmZOW� RS� aWf� []Wa� R]\b� ZÄc\� RSa� Pcba� Sab�
RÄOaac`S`� c\S� XcabWQS� OcaaW� ^`][^bS� _cS� ^]aaWPZS� j� ZÄW\RWdWRc$� mbO\b� R]\\m� ZO�
Z]\UcS� ^m`W]RS� `S_cWaS� ^]c`� ZÄm^cWaS[S\b� RSa� d]WSa� RS� `SQ]c`a� W\bS`\Sa$� ^Scb�
RO\a� c\S� `mUW]\� a]ca%RmdSZ]^^mS$� X]cS`� Q]\b`S� ZO� ^S`a]\\S� S\� _cSabW]\$� S\�
`OWa]\� Rc� bOcf� mZSdm� RS�ZÄO\OZ^VOPmbWa[S�Sb�RS�Z ÄWU\]`O\QS$� RS�ZO�^Ocd`Sbm�Um\m`OZS�
Sb� Rc� [OcdOWa� mbOb� RSa� Q][[c\WQObW]\a� Sb� RSa� b`O\a^]`ba&� 9\� 5[m`W_cS$� ZSa�
RWTTWQcZbma� a]\b� S\Q]`S� OUU`OdmSa� ^O`� ZÄW[[S\aWbm� RSa� RWabO\QSa&� =[OUW\Sh� c\�
^Ocd`S� P]cU`S� RS� ZO� DO[^O� O`US\bW\S� ]c$� ^Wa� S\Q]`S$� RS� ZO� HS``S� RS� :Sc$�
_cW� S\b`S^`S\R� RS� Rm^]aS`� c\S� `S_cobS� RSdO\b� ZO� 7][[WaaW]\� W\bS`O[m`WQOW\S�
RSa� R`]Wba� RS� ZÄV][[S� j� K OaVW\Ub]\(&� �� 6WS\� S\bS\Rc$� WZ� ^Scb$� aÄWZ� Sab� Oc�
Q]c`O\b� RS� ZÄSfWabS\QS� RS� ZO� 7]\dS\bW]\� Sb� RS� ZO� 7][[WaaW]\� ~� QS� _cW� Q]\abWbcS�
RmXj� c\S� Q]\RWbW]\� ^`mOZOPZS� ^Sc� Q]c`O\bS&&&� ~� TOW`S� O^^SZ� j� RSa� U`]c^Sa� Sb�
j� RSa� ]`UO\WaObW]\a� S\� dcS� RÄ]PbS\W`� RS� ZÄOWRS$� [OWa� QÄSab� Zj� c\S� UO`O\bWS� PWS\�
^`mQOW`S&� 7S`bSa$� ZO� 7][[WaaW]\� ^Scb� bS\W`� aSaaW]\� RO\a� \ ÄW[^]`bS� _cSZZS� QO^WbOZS�
O[m`WQOW\S&� 9\Q]`S� TOcb%WZ� _cÄSZZS� OWb� RmXj� mbm� aOWaWS� RS� ZO� QOcaS� Sb� _cS� ZO�
[OX]`Wbm� OPa]ZcS� RS� aSa� [S[P`Sa� aS� a]WS\b� ^`]\]\Qma� S\� TOdSc`� Rc� b`O\aTS`b&�
=Z� Sab� R]\Q� ^`]POPZS� _cÄc\� RmZOW� RS� \ScT� []Wa� aS`OWb� ^Zca� O^^`]^`Wm&

@S� RmZOW� RS� aWf� []Wa� Sab� W\bW[S[S\b� ZWm$� RO\a� ZSa� ^`]XSba� W\bS`O[m`WQOW\a�
Q][[S� RO\a� ZO� 7]\dS\bW]\� RS� F][S$� j� ZÄ]PZWUObW]\� RS� ZÄm^cWaS[S\b� RSa� d]WSa�
RS� `SQ]c`a� W\bS`\Sa&� 7ÄSab$� S\� STTSb$� j� ^O`bW`� RS� ZO� RObS� RS� QSb� m^cWaS[S\b� _cS�
QS� RmZOW� Q][[S\QS� j� Q]c`W`&� I\S� bSZZS� SfWUS\QS� Sab� Q]\T]`[S� Oc� ^`W\QW^S� RS� ZO�
a]cdS`OW\Sbm� RSa� 9bOba$� [OWa� SZZS� ^]aS� PSOcQ]c^� ^Zca� RS� ^`]PZn[Sa� _cÄSZZS� \ ÄS\�
O� ZÄOW`&� @Sa� bSfbSa� Rc� 7=5>� !O`b&� -("$� RS� ZÄI`cUcOg� !O`b&� --"� Sb� Rc� 7VWZW�
!O`b&� -,"� ^`mQWaS\b� _cS� QSbbS� ]PZWUObW]\� R]Wb� ob`S� ]PaS`dmS� aSZ]\� ZSa� ^`W\QW^Sa�
`SQ]\\ca� Rc� R`]Wb� W\bS`\ObW]\OZ� ^cPZWQ&� C`� z� ZO� Xc`Wa^`cRS\QS� W\bS`\ObW]\OZS�
OR[Sb� _cS� ZÄm^cWaS[S\b&&&� \ ÄSab� ^Oa� SfWUWPZS� Z]`a_cS� QSa� `SQ]c`a� aS� `mdnZS\b�
W\STTWQOQSa� ]c� dOW\a� ]c� Z]`a_cÄWZa� OP]cbWaaS\b� j� c\� Rm\W� RS� XcabWQS� { ,+&� 7Sa�
Q]\RWbW]\a� Q]\abWbcS`]\b� c\S� a]c`QS� ^]bS\bWSZZS� RS� Q]\TZWba� S\b`S� ZO� 7][[WaaW]\�
Sb� ZSa� 9bOba� O[m`WQOW\a$� ac`b]cb� RO\a� ZSa� QOa� RS� b`]cPZSa� QWdWZa� aW� \][P`Scf� RO\a

E � EcÄWZ� a]Wb� RWb� S\� ^OaaO\b� _cS$� ^]c`� OcbO\b� _ c Äc\S� bSZZS� RWa^]aWbW]\� Rm\WS� Ocf� 9bOba�
ZÄOQQna� W[[mRWOb� j� ZO� 7][[WaaW]\� _ c ÄSZZS� OQQ]`RS� Ocf� W\RWdWRca$� U`]c^Sa$� Oaa]QWObW]\a� Sb�
Q]`^]`ObW]\a$� SZZS� Q]\abWbcS� ^Scb%ob`S� c\S� \]cdSOcbm� RO\a� ZS� R`]Wb� W\bS`\ObW]\OZ&

(&� Gb`OaP]c`U� Sab� j� c\S� RWabO\QS� `OWa]\\OPZS� RS� ZO� ^Zc^O`b� RSa� ^]W\ba� RS� ZÄ9c`]^S� Rc�
7]\aSWZ� RS� ZÄ9c`]^S&� HSZ� \ÄSab� ^Oa� ZS� QOa� RS� KOaVW\Ub]\� ^O`� `O^^]`b� j� ZÄ5[m`W_cS� Rc� GcR&�
7Sa� RWabO\QSa� aS� [Sac`S\b� S\� ^ZcaWSc`a� [WZZWS`a� RS� YWZ][nb`Sa&� KOaVW\Ub]\� Sab� PSOcQ]c^� ^Zca�
^`]QVS� RS� DO`Wa� _c ÄWZ� \S� ZÄSab� RS� FW]� RS� >O\SW`]$� RS� 6cS\]a%5W`Sa� ]c� RS� GO\bWOU]� Rc� 7VWZW$�
Sb� QS� \S� a]\b� ^Oa� Zj� ZSa� ^]W\ba� ZSa� ^Zca� mZ]WU\ma&� 8O\a� RS� bSZZSa� Q]\RWbW]\a$� ZO� TOQcZbm� OQQ]`RmS�
Ocf� W\RWdWRca� RS� TOW`S� RSa� RmQZO`ObW]\a� ]`OZSa� RSdO\b� ZO� 7][[WaaW]\� ^Scb� aS� `mdmZS`� c\S�
aW\Wab`S� ^ZOWaO\bS`WS&� 7ÄSab� mdWRS[[S\b� c\S� _cSabW]\� _cW� Rm^OaaS� ZS� QOR`S� Rc� aW[^ZS� ^`]PZn[S�
RS� RmZOW� ^]c`� b]cQVS`� j� ZO� _cSabW]\� RS� =\QSaaWPWZWbm� [o[S� RS� ZO� 7][[WaaW]\&� GS`OWb%WZ�
W[^]aaWPZS� Oc� GSQ`mbO`WOb� RS� QSZZS%QW� R ÄmbOPZW`� RSa� Pc`SOcf� acP%`mUW]\Ocf� j� RSa� ^]W\ba� ab`Obm%
UW_cSa� ^]c`� S\� TOQWZWbS`� ZÄOQQna� j� b]ca� 4

('� B O g % 7 O R ] c f $� 5&A&$� QR$� GMV$"� ^&� 10&
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QSbbS� ^O`bWS� Rc� []\RS&� C\� ^Scb� OWam[S\b� ^`mRW`S� _cÄOdSQ� ZO� T`m_cS\QS� RSa�
Q]c^a� RÄmbOb� [WZWbOW`Sa� RO\a� ZO� `mUW]\$� PWS\� RSa� QOa� aS� ^`maS\bS`]\b� ]t� ZSa� d]WSa�
RS� `SQ]c`a� \S� aS`]\b� \ W� STTWQOQSa$� \W� cbWZSa$� \W� [o[S� OQQSaaWPZSa� !ac`b]cb� O^`na�
_cS� ZÄmbOb� RS� aWnUS� Oc`O� mbm� RmQ`mbm"&� 7ÄSab� ^Scb%ob`S� ^]c`_c]W� ZSa� ^`]XSba� W\bS`%
O[m`WQOW\a� \S� aS� Q]\bS\bS\b� ^Oa� Q][[S� ZS� H`OWbm� RS� F][S� RS� [S\bW]\\S`�
z� ZSa� ^`W\QW^Sa� Um\m`Ocf� Rc� R`]Wb� RSa� US\a� {$� [OWa� W\aWabS\b� ac`� ZÄmdS\bcOZWbm�
Rc� z� Rm\W� RS� XcabWQS� {&� 9\� TOWb$� ZS� bSfbS� c`cUcOgS\� OX]cbS� [o[S� z� bVS� ZOQY� ]T�
RcS� ^`]QSaa� ]T� ZOe� {� Q][[S� XcabWTWO\b� c\S� SfQS^bW]\� j� ZÄO^^ZWQObW]\� RS� ZO� `nUZS&�
7S^S\RO\b$� ZÄOQbcSZZS� 7][[WaaW]\$� aS� `O^^SZO\b� ZSa� RmPOba� dW]ZS\ba� ^`]d]_cma�
S\� RÄOcb`Sa� ]QQOaW]\a� ^O`� ZÄSf^`SaaW]\� z� Rm\W� RS� XcabWQS� {� ]c� a]\� m_cWdOZS\b$� ZO�
b`]cdS� b`]^� bS\RO\QWScaS� Sb� ^`mTn`S� g� acPabWbcS`� c\S� Sf^ZWQObW]\� ]PXSQbWdS� RSa�
Q]\RWbW]\a� _cW� ^ScdS\b� []bWdS`� c\S� SfQS^bW]\&� @S� `macZbOb� Sab� ZS� ^O`OU`O^VS�
acWdO\b� 2

z� *&� HVS� ^`]dWaW]\a� ]T� ^O`OU`O^V� )� OP]dS� aVOZZ� \]b� PS� O^^ZWQOPZS� W\� QOaSa�
W\� eVWQV� 2

O"� bVS� R][SabWQ� ZmUWaZObW]\� ]T� bVS� GbObS� W\� _cSabW]\� R]Sa� \]b� OTT]`R� RcS� ^`]QSaa�
]T� ZOe� T]`� bVS� ^`]bSQbW]\� ]T� bVS� `WUVb� ]`� `WUVba� [S\bW]\SR� W\� bVS� ^mbWbW]\� Z]RUSR�
eWbV� bVS� 7][[WaaW]\3

P"� $bVS� ^SbW]\S`� eOa� RS\WSR� OQQSaa� b]� bVS� `S[SRWSa� ]T� R][SabWQ� Xc`WRWQbW]\� ]`�
eOa� ^`SdS\bSR� T`][� SfVOcabW\U� bVS[3

Q"� bVS`S� VOa� PSS\� c\eO``O\bSR� RSZOg� W\� `SOQVW\U� O� RmQWaW]\� bV`]cUV� R][SabWQ�
^ ` ] Q S R c ` S a {

=Z� Sab� W\Rm\WOPZS� _cÄc\S� bSZZS� T]`[cZS� `S\R� ^Zca� Sf^ZWQWbSa� ZSa� Q`Wbn`Sa� _cW�
RSd`]\b� UcWRS`� ZO� 7][[WaaW]\� Tcbc`S� S\� QSbbS� [ObWn`S&� 7S^S\RO\b$� OZ]`a� _ c ÄSZZS�
`mcaaWb� j� mZW[W\S`� Q][^ZnbS[S\b� ZS� bS`[S� z� XcabWQS� {$� SZZS� \ ÄS\� Sab� ^Oa� []W\a�
acaQS^bWPZS� RÄ]TTS\aS`� QS`bOW\a� 9bOba&� 5X]cb]\a� _cS� ZSa� bSfbSa� RS� ZÄI`cUcOg�
!O`b&� --$� ^O`&� *$� OZ&� *"� Sb� Rc� 7VWZW� !O`b&� -1("� ]TT`S\b� c\S� UO`O\bWS� ORRWbW]\\SZZS�
j� ZÄ9bOb� W\Q`W[W\m� S\� `S\RO\b� ^]aaWPZS� ZÄO``ob� RS� ZO� ^`]QmRc`S� S\� Q]c`a� aÄWZ�
`mcaaWb� j� ^`]cdS`� _cS� ZSa� d]WSa� RS� `SQ]c`a� a]\b� ]cdS`bSa&

@Sa� Ocb`Sa� Q]\RWbW]\a� RS� `SQSdOPWZWbm� a]\b� ^Zca� ]c� []W\a� aS[PZOPZSa� j� QSZZSa�
^`mdcSa� ^O`� ZO� 7]\dS\bW]\� Sc`]^mS\\S&� 7][[S� Q]\RWbW]\� RS� T]`[S$� ZSa� ^`]XSba�
W\bS`O[m`WQOW\a� SfWUS\b� _cS� ZO� `S_cobS� W\RWdWRcSZZS� \S� a]Wb� ^Oa� O\]\g[S&� 8c�
^]W\b� RS� dcS� Rc� T]\R$� ZO� `S_cobS� \S� R]Wb� ^Oa� Od]W`� mbm� SfO[W\mS� c\S� ^`S[Wn`S�
T]Wa� ^O`� ZO� 7][[WaaW]\� ]c� a]c[WaS� RmXj� j� c\S� Ocb`S� ^`]QmRc`S� W\bS`\ObW]\OZS�
R ÄS\_cobS� Sb� RS� a]ZcbW]\� ^OQWTW_cS$� j� []W\a� _cÄSZZS� \S� Q]\bWS\\S� RSa� TOWba�
\]cdSOcf&� 7SbbS� RScfWn[S� Q]\RWbW]\� RS� T]\R� O� ZÄW\Q]\dm\WS\b� RS� a]cab`OW`S�
Sf^`Saam[S\b� Oc� Q]\b`sZS� RS� ZO� 7][[WaaW]\� b]cb� ZWbWUS� `ma]Zc� S\b`S� RScf� DO`bWSa�
Q]\b`OQbO\bSa� ^O`� ZO� ^`]QmRc`S� RW^Z][ObW_cS$� [OWa� \]\� j� ZO� aObWaTOQbW]\� RS�
ZÄW\RWdWRc$� Rc� U`]c^S$� RS� ZÄOaa]QWObW]\$� ]c� RS� ZO� Q]`^]`ObW]\� W\bm`Saama,.&

,,� C5G$� =\bS`%5[S`WQO\� 7][[WaaW]\� ]\� < c[ O\� FWUVba$� :RMPMQP� QP� VLI� 1TEJV� 0QPXIP#
VMQPU$$$� DO`b� ==$� QR$� GMV$"� ^&� 0&

,-� @Sa� `SQ][[O\RObW]\a� RS� Z ÄOQbcSZZS� 7][[WaaW]\� ZW[WbS`OWS\b� QS� QVST� R ÄW``SQSdOPWZWbm� j�
c\S� `S_cobS� _cW� Oc`OWb� RmXj� mbm� ZÄ]PXSb� R Äc\S� RmQWaW]\� RS� ZO� ^O`b� RS� ZO� 7][[WaaW]\� !O`b&� +)"$�
OZ&� R"&
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9\TW\$� ZO� 7][[WaaW]\� \S� ^]c``O� OQQS^bS`� RS� `S_cobSa� _cW� a]WS\b� W\Q][^O%
bWPZSa� OdSQ� ZO� Q]\dS\bW]\$� OPcaWdSa$� ]c� [O\WTSabS[S\b�[OZ� T]\RmSa� !7=5>$� O`b&� -)3�
I`cU&$� O`b&� )*-� 7VWZW$� O`b&� --"&

P"� 8E� RTQG\HWTI� EW� TIKETH� HIU� HTQMVU� GMXMNU� IV� RQNMVMSWIU$

I\S� T]Wa� _cS� ZO� 7][[WaaW]\� O� OQQS^bm� ZO� `S_cobS� W\RWdWRcSZZS$� Q]ZZSQbWdS� ]c�
mbObW_cS$� ZO� ^`]QmRc`S� Sab� S\bO[mS&� 9ZZS� Q][^`S\R� c\S� ^m`W]RS� z� \]`[OZS� a�
S\� RScf� mbO^Sa&� @O� ^`S[Wn`S� Sab� QSZZS� RS� ZÄSfO[S\� RSa� TOWba� RS� ZO� QOcaS� Sb$� aW�
\mQSaaOW`S$� RS� ZÄS\_cobS$� O^`na� \]bWTWQObW]\� Ocf� `S^`maS\bO\ba� RSa� ^O`bWSa&

@O� RScfWn[S� mbO^S� Sab� QSZZS� RS� ZO� Q]\QWZWObW]\$� Rc`O\b� ZO_cSZZS� ZO� 7][[WaaW]\�
aS� [Sb� j� ZO� RWa^]aWbW]\� RSa� ^O`bWSa� W\bm`SaamSa� S\� dcS� RS� ^O`dS\W`� j� c\S� a]ZcbW]\�
O[WQOZS� ac`� ZO� POaS� Rc� `Sa^SQb� RSa� R`]Wba� RS� Z ÄV][[S� bSZa� _cÄWZa� a]\b� RmTW\Wa�
^O`� ZO� 7]\dS\bW]\� !7=5>$� O`b&� -*$� P3� I`cU&$� O`b&� -/$� P"�,S&� 8 c`O\b� b]cbS� QSbbS�
^m`W]RS� R ÄSfO[S\$� R ÄS\_cobS� Sb� RS� Q]\QWZWObW]\$� ZSa� 9bOba� W\bm`Saama$� b]cbS� Ocb`S�
DO`bWS� Q]\b`OQbO\bS$� Sb� ZSa� `S_cm`O\ba� W\RWdWRcSZa� ]c� Q]ZZSQbWTa� aS`]\b� OR[Wa� j� aS�
TOW`S� `S^`maS\bS`� Ocf� amO\QSa� RS� ZO� 7][[WaaW]\� Sb� j� TOW`S� RSa� Rm^]aWbW]\a� mQ`WbSa�
]c� ]`OZSa&� 9b� ZO� 7][[WaaW]\� ^]c``O� `S_cm`W`� RSa� 9bOba� W\bm`Saama� b]cbSa� ZSa�
W\T]`[ObW]\a� _cÄSZZS� XcUS`O� \mQSaaOW`Sa&� B]b]\a� _cS$� ^S\RO\b� b]cb� QS� bS[^a�
Sb� Xca_cÄj� ZO� TW\$� QÄSab� ZO� 7][[WaaW]\� ^Zm\Wn`S� _cW� OUWb&� 9bO\b� RmXj� Q][^]amS�
RS� aS^b� [S[P`Sa$� SZZS� \ ÄO� ^Oa� PSa]W\$� Q][[S� ZO� 7][[WaaW]\� Sc`]^mS\\S$� RS�
Q]\abWbcS`� c\S� G]ca%7][[WaaW]\� RS� aS^b� [S[P`Sa� ^]c`� Q]\aWRm`S`� QVO_cS�
`S_cobS&

@O� ^VOaS� acWdO\bS� Rm^S\R`O� Rc� `macZbOb� RSa� Rm[O`QVSa� Xca_cS%Zj� S\b`S^`WaSa&�
9 \� QOa� RS� acQQna$� ZO� 7][[WaaW]\� a]c[Sbb`O� Ocf� 9bOba� ^O`bWSa� Oc� ZWbWUS� Sb� Oc�
GSQ`mbOW`S� Um\m`OZ� RS� ZÄC95� c\� P`ST� `O^^]`b� Sf^]aO\b� ZSa� TOWba� RS� ZO� QOcaS�
Sb� ZSa� bS`[Sa� RS� ZÄOQQ]`R&� 9 \� QOa� RÄmQVSQ$� QS� `O^^]`b� RSd`O� ob`S� `mRWUm� RO\a� c\�
RmZOW� RS� R]chS� []Wa� j� ^O`bW`� RS� ZO� RObS� RS� ^`maS\bObW]\� RS� ZO� `S_cobS&� =Z�
Q]\bWS\R`O$� S\� ^Zca$� ZSa� Rm^]aWbW]\a� mQ`WbSa� Sb� ]`OZSa� RSa� ^O`bWSa$� ZSa� ]^W\W]\a�
RWaaWRS\bSa� Oc� aSW\� RS� ZO� 7][[WaaW]\$� aÄWZ� g� O� ZWSc$� Sb� ZSa� `SQ][[O\RObW]\a�
XcUmSa� \mQSaaOW`Sa� ^O`� QSb� ]`UO\S&� 9b� WZ� \S� aS`O� b`O\a[Wa� _cÄOcf� 9bOba� W\bm`Saama$�
_cW� \S� ^]c``]\b� ^Oa� ZS� ^cPZWS`&

@S� ^`]XSb� Rc� 7VWZW� !O`b&� .)"� ZW[WbS� ZS� RmZOW� j� VcWb� []Wa� Sb� SfWUS� _cS� ZS�
`O^^]`b� ^`mQWaS� aÄWZ� g� O� Sc� ]c� \]\� dW]ZObW]\� RS� ZO� 7]\dS\bW]\&� 8S� ^Zca$� O�
ZÄSfS[^ZS� RS� ZO� RWa^]aWbW]\� RS� ZO� 7]\dS\bW]\� RS� F][S� j� ZÄmUO`R� Rc� 7][Wbm� RSa�
[W\Wab`Sa� !O`b&� +)$� ^O`&� *"$� WZ� SfWUS� _cS� QS� `O^^]`b� a]Wb� a]c[Wa� mUOZS[S\b� Oc

,.� @ ÄO`bWQZS� )*� P� Rc� ^`]XSb� QVWZWS\� aS� `mTn`S� ^Zcbsb� Oc� z� `Sa^SQb� RSa� R`]Wba� RS� ZÄV][[S�
R]\b� ZSa� dW]ZObW]\a� ^]aaWPZSa� ]\b� mbm� Rm\]\QmSa� {&

8O\a� b]ca� ZSa� QOa� RS� `S_cobSa� mbObW_cSa$� QÄSab� R]\Q� ZO� RScfWn[S� bS\bObWdS� RS� Q]\QWZWObW]\&
=Z� Sab� j� Sa^m`S`� _cS� ZO� ^O`bWQW^ObW]\� RS� ZO� 7][[WaaW]\� Sb� ^Scb%ob`S� b]ca� TOWba� \]cdSOcf� _cW�
^]c``]\b� ob`S� RmQ]cdS`ba� Oc`]\b� ZO� dS`bc� RS� TOQWZWbS`� ZO� a]ZcbW]\� _cS� ZO� ^`S[Wn`S� bS\bObWdS�
\ÄOdOWb� ^Oa� ^`]RcWbS&
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7]\aSWZ� RS� ZÄC95$� TOWaO\b� OW\aW� W\bS`dS\W`� c\S� W\TZcS\QS� ^]ZWbW_cS� ^]aaWPZS� _cS�
ZSa� Ocb`Sa� bSfbSa$� g� Q][^`Wa� QSZcW� RSa� O[S\RS[S\ba� ^`]^]ama� ^O`� ZÄOQbcSZZS�
7][WaaW]\� !O`b&� +,$� ^O`&� )"$� aS[PZS\b� d]cZ]W`� mdWbS`&� =Z� Sab� d`OW� _cÄOcQc\S�
OQbW]\� \ ÄSab� `S_cWaS� S\Q]`S� RS� ZO� ^O`b� Rc� 7]\aSWZ&� GW� RScf� []Wa� aS� ^OaaS\b�
aO\a� _cÄWZ� g� OWb� SfmQcbW]\� RSa� `SQ][[O\RObW]\a� RS� ZO� 7][[WaaW]\$� QSZZS%QW$�
b]cX]c`a� R ÄO^`na� ZS� bSfbS� QVWZWS\� !O`b&� .*"$� ^cPZWS`O� a]\� `O^^]`b� Sb� a]c[Sbb`O�
ZSa� W\T]`[ObW]\a� RS� POaS� j� ZO� 7]c`� W\bS`O[m`WQOW\S� RSa� R`]Wba� RS� ZÄV][[S&

@Sa� `mROQbSc`a� RSa� Ocb`Sa� ^`]XSba� ^`mTn`S\b� c\S� ^`]QmRc`S� ^Zca� ZS\bS� _cW$�
RS� b]cbS� mdWRS\QS$� OQQ]`RS`OWb� c\S� ^Zca� U`O\RS� ^`]bSQbW]\� Ocf� <OcbSa� DO`bWSa�
Q]\b`OQbO\bSa&� 7SbbS� T]`[cZS� SfWUS� _cÄc\� RmZOW� RS� b`]Wa� []Wa� j� ^O`bW`� Rc� `O^^]`b$�
^`mQnRS� ZO� RmQWaW]\� Q]\QS`\O\b� ZO� dW]ZObW]\$� Sb� _cS� QSbbS� RmQWaW]\� a]Wb� ^`WaS�
j� ZO� [OX]`Wbm� OPa]ZcS&� 8S� ^Zca$� SZZS� ZOWaaS� j� ZO� 7][[WaaW]\� ZO� TOQcZbm� RS�
RmbS`[W\S`� ZS� RmZOW� _cÄSZZS� OQQ]`RS`O� j� ZÄ9bOb� TOcbWT� ^]c`� SfmQcbS`� aSa� `SQ][%
[O\RObW]\a&� 9\TW\$� SZZS� SfWUS� _cS� ZO� RmQWaW]\� Q]\QS`\O\b� ZO� ^cPZWQObW]\� Rc�
`O^^]`b� a]Wb� mUOZS[S\b� ^`WaS� j� ZO� [OX]`Wbm� OPa]ZcS&

Ec]W� _cÄWZ� S\� a]Wb$� ZSa� `mROQbSc`a� RSa� ^`]XSba� ZObW\]%O[m`WQOW\a� aS� []\b`S\b�
^Zca� ^`cRS\ba� RO\a� QS� R][OW\S� _cS� QScf� RS� ZO� 7]\dS\bW]\� RS� F][S&� =Za�
mdWbS\b� b]cbS� ^O`bWQW^ObW]\� OQbWdS� Rc� 7]\aSWZ� RS� ZÄC95� j� ZO� ^`]QmRc`S� RWaQcbmS�
QW%RSaaca&� 8O\a� ZO� 7]\dS\bW]\� Sc`]^mS\\S$� QÄSab� ZS� 7][Wbm� RSa� [W\Wab`Sa� Q][^]am�
RS� `S^`maS\bO\ba� RSa� 9bOba$� _cW� RmQWRS� aÄWZ� g� O� Sc� dW]ZObW]\$� _cSZ� RmZOW� WZ� Q]\dWS\b�
RS� ^`md]W`� ^]c`� g� `S[mRWS`� Sb� _cSZZSa� [Sac`Sa� WZ� TOcb� ^`S\R`S� S\� QOa� RS�
\]\%SfmQcbW]\� RS� aSa� `SQ][[O\RObW]\a&� 7S^S\RO\b$� ZS� ^`]XSb� QVWZWS\� Sab� ^Zca�
^`]QVS� RS� ZO� T]`[cZS� Sc`]^mS\\S� S\� QS� aS\a� _cÄWZ� `S\R� Ocb][ObW_cS� ZO� ^cPZW%
QObW]\� Rc� `O^^]`b� S\� QOa� RÄmQVSQ� b]bOZ� RS� ZO� 7][[WaaW]\� Sb� \S� ZW[WbS� ^Oa� ZS�
QV]Wf� RS� QSZZS%QW� j� QSb� OQbS� RS� ^cPZWQWbm&� 8 ÄO^`na� ZSa� Ocb`Sa� ^`]XSba$� ZÄO`[S�
SfQZcaWdS� RS� ZO� 7][[WaaW]\� Sab�ZO� ^cPZWQObW]\� Rc� `O^^]`b3� Sb� S\Q]`S�TOcb%WZ� _cÄSZZS�
^cWaaS� ob`S� RmQWRmS� j� ZO� [OX]`Wbm� OPa]ZcS� RS� aSa� [S[P`Sa&

Q"� 8E� RTQG\HWTI� EW� TIKETH� HIU� HTQMVU� \GQPQOMSWIU"� UQGMEWZ� IV� GWNVWTINU$

@O� 7][[WaaW]\� Sab� mUOZS[S\b� `Sa^]\aOPZS� RS� ZÄSfmQcbW]\� RSa� ]PZWUObW]\a� RSa�
<OcbSa� DO`bWSa� Q]\b`OQbO\bSa� j� ZÄmUO`R� RSa� R`]Wba� mQ]\][W_cSa$� a]QWOcf� Sb� QcZbc%
`SZa&� FO^^SZ]\a� _cS� ZSa� bSfbSa� RS� ZÄI`cUcOg� Sb� Rc� 7VWZW� OaaW[WZS\b$� Rc� ^]W\b�
RS� dcS� Rc� []RS� RS� ^`]bSQbW]\$� QS`bOW\a� R`]Wba� RS� QSbbS� QObmU]`WS� Ocf� R`]Wba�
QWdWZa� Sb� ^]ZWbW_cSa&� GO\a� ^`mXcRWQWS`� j� ZO� Q][^mbS\QS� RÄOcb`Sa� ]`UO\Sa� Sb� ]`UO%
\Wa[Sa� W\bS`\ObW]\Ocf$� ZO� 7][[WaaW]\$� RÄO^`na� ZSa� ^`]XSba� Rc� 7=5>� Sb� RS�
ZÄI`cUcOg$� RSd`O� ^cPZWS`� RSa� `O^^]`ba$� ^`maS\bS`� RSa� RS[O\RSa� RÄW\T]`[ObW]\�
Sb� RSa� `SQ][[O\RObW]\a$� S\b`S^`S\R`S� RSa� mbcRSa� Sb� RSa� `SQVS`QVSa� Sb$� S\�Um\m`OZ$�
Oaac`S`� ZO� ^cPZWQWbm� RSa� [Sac`Sa� OR]^bmSa� RO\a� QSa� R][OW\Sa� ^O`� ZSa� 9bOba&� 7SZO�
W[^]aS� RmXj� c\� TO`RSOc� OaaSh� Z]c`R� j� ZO� 7][[WaaW]\$� _cW� RSd`O� R]\Q� aÄOaac`S`�
c\� ^S`a]\\SZ� bSQV\W_cS� OaaSh� \][P`Scf&� 9\� ^Zca$� SZZS� Oc`O� ZO� TOQcZbm� RS� a]c[Sb%
b`S� Ocf� ]`UO\Sa� Q][^mbS\ba� RSa� BObW]\a� I\WSa� Sb� RS� ZÄC`UO\WaObW]\� RSa� 9bOba�
O[m`WQOW\a� RSa� `S_cobSa$� RSa� acUUSabW]\a� Sb� RSa� `SQ][[O\RObW]\a� Q]\QS`\O\b
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ZÄOaaWabO\QS� bSQV\W_cS� Ocf� <OcbSa� DO`bWSa� Q]\b`OQbO\bSa$� ZÄ]`UO\WaObW]\� RS� Q]\Tm%
`S\QSa� `mUW]\OZSa$� ZO� aWU\Obc`S� R ÄOQQ]`Ra� RS� Q]]^m`ObW]\$� SbQ&&&� 9ZZS� Oc`O� mUOZS%
[S\b� R`]Wb� j� c\S� Q]^WS� RS� b]cb� `O^^]`b� `SZObWT� j� QSa� _cSabW]\a$� OR`Saam� ^O`� c\S�
< OcbS� DO`bWS� Q]\b`OQbO\bS� j� c\� ]`UO\Wa[S� W\bS`\ObW]\OZ� Q][^mbS\b&

=Z� aÄOUWb� R]\Q� Zj� RÄc\� `maSOc� RS� `O^^]`ba� Sb� R ÄmQVO\USa� R]\b� ZÄ]PXSQbWT� Sab� RS�
`mOZWaS`� c\S� agabn[S� RS� [cZbW^ZSa� Q]\b`sZSa� _cW$� QS^S\RO\b$� \ÄO� ^Oa� ZO� T]`QS�
SfmQcb]W`S� _cW� aObWaTS`OWb�ZS�Xc`WabS&�8S�^Zca$� ZO�7]\dS\bW]\�aS[PZS�d]cZ]W`�W[^]aS`�
RSa� ]PZWUObW]\a� j� RÄOcb`Sa� ]`UO\WaObW]\a� _cW� a]\b� \]`[OZS[S\b� Oc%RSZj� RS� a]\�
Q]\b`sZS$� Q`mO\b� ^O`� Zj� RSa� a]c`QSa� ^`]POPZSa� RS� T`WQbW]\a� S\b`S� W\abWbcbW]\a�
W\bS`\ObW]\OZSa&� C\� ^Scb� [o[S� RW`S� _cS$� RO\a� QS`bOW\a� QOa$� WZ� g� Oc`O� R]cPZS�
S[^Z]W� OdSQ� RSa� ]`UO\WaObW]\a� SfWabO\bSa$� bSZZS� _cS� ZÄIB9G7C� ^O`� SfS[^ZS&�
=Z� \ÄSab� ^Oa� mb]\\O\b$� Rna� Z]`a$� _cS� ZSa� O[S\RS[S\ba� RS� ZÄOQbcSZZS� 7][[WaaW]\�
dScWZZS\b� ZW[WbS`� QS� `sZS� Oc� ab`WQb� [W\W[c[&� 7S^S\RO\b$� ]\� \S� ^Scb� aÄS[^oQVS`�
RS� ^S\aS`� Ocf� acUUSabW]\a� RS� A&� GbO\ZSg� <]TT[O\\� ^]c`� ZÄmbOPZWaaS[S\b� RÄc\�
]`R`S� W\bS`\ObW]\OZ� Oc� aS`dWQS� RS� ZO� ^OWf� Sb� RS� ZO� XcabWQS� 2

z� =\bS`Z]QYW\U� O\R� ]dS`ZO^^W\U� O``O\US[S\ba� O\R� ]`UO\WhObW]\a$� O� \Sbe]`Y�
]T� OU`SS[S\ba� ]T� dO`gW\U� aQ]^S� O\R� W\bS\aWbg� W\� eVWQV� \ObW]\%abObSa� e]cZR� PS�
QOcUVb� O\R� bV`]cUV� eVWQV� GbObS� a]dS`SWU\bg� e]cZR� PS� S[^bWSR� ]T� [ cQV� ]w� Wba�
VO`aV\Saa� O\R� b`ORWbW]\OZ� Q]\bS\b,.&� {

C\� `S[O`_cS`O$� S\� ^O`bWQcZWS`$� ZSa� RWa^]aWbW]\a� Q]\QS`\O\b� ZÄOaaWabO\QS� bSQV\W%
_cS� Q][[S� []gS\� RÄOaac`S`� ZO� ^`]bSQbW]\� RSa� R`]Wba� RS� ZÄV][[S&� B S� aS`OWb%WZ�
^Oa� RmaW`OPZS� _cS� RS� bSZZSa� RWa^]aWbW]\a� aÄO^^ZW_cS\b� mUOZS[S\b� j� ZÄmUO`R� RS� ZO�
UO`O\bWS� RSa� R`]Wba� Sb� ZWPS`bma� QWdWZa� Sb� ^]ZWbW_cSa� 4� @S� a]ca%RmdSZ]^^S[S\b$� S\�
STTSb$� \S� aS� ZW[WbS� ^Oa� Ocf� Oa^SQba� a]QWOcf� Sb� QcZbc`SZa� RS� ZO� dWS� RÄc \ � ^Oga$�
[OWa� aÄmbS\R� mUOZS[S\b� Oc� R][OW\S� RSa� R`]Wba� QWdWZa� Sb� ^]ZWbW_cSa$� j� ZÄOR[W\Wab`O%
bW]\� RS� ZO� XcabWQS$� RS� ZO� ^]ZWQS$� Rc� agabn[S� ^m\WbS\bWOW`S$� j� ZO� ^`mdS\bW]\� Sb� Oc�
b`OWbS[S\b� RS� ZO� RmZW\_cO\QS� Xcdm\WZS$� SbQ&&&� @O� aWU\Obc`S� Sb� ZO� `ObWTWQObW]\� RÄc\S�
7]\dS\bW]\� ^]c`� ZO� ^`]bSQbW]\� RSa� R`]Wba� RS� ZÄV][[S� \S� d]\b� ^Oa� Ocb][ObW_cS%
[ S\b� `ma]cR`S� QSa� ^`]PZn[Sa� Sb� WZ� aS`OWb� P]\� _cS� ZSa� Q]\dS\bW]\a� RSabW\mSa� j�
RSa� ^Oga� a]ca%RmdSZ]^^ma� S\� bWS\\S\b� Q][^bS&

D]c`� S\� `SdS\W`� j� \]b`S� ^`]^]a$� WZ� RS[Sc`S� _cS� ZSa� `mROQbSc`a� RSa� bSfbSa�
Rc� 7=5>� Sb� RS� ZÄI`cUcOg� \ ÄmbOPZWaaS\b� ^Oa� c\� agabn[S� ORm_cOb� RS� Q]\b`sZS�
RSa� RWdS`a� `O^^]`ba� `mUcZWS`a� Sb� a^mQWOcf� _cS� ZSa� <OcbSa� DO`bWSa� Q]\b`OQbO\bSa�
OR`SaaS`]\b� j� ZO� 7][[WaaW]\&� @S� ^`]XSb� QVWZWS\� ^`]^]aS� RÄg� `S[mRWS`� S\� TOWaO\b�
W\bS`dS\W`� RSa� ]`UO\WaObW]\a� \]\� U]cdS`\S[S\bOZSa� \ObW]\OZSa� Sb� W\bS`\ObW]\OZSa�
!O`b&� /."&� =Z� SfWUS$� S\� STTSb$� _cS$� RO\a� QVO_cS� ^Oga$� c\S� Q]^WS� Rc� `O^^]`b� PWS\\OZ�
`S_cWa� ^O`� ZÄO`bWQZS� /-$� a]Wb� OR`SaamS� Ocf� P`O\QVSa� \ObW]\OZSa� RSa� ]`UO\WaObW]\a�
ag\RWQOZSa� Sb� ^Ob`]\OZSa� W\bS`O[m`WQOW\Sa&� 7SZZSa%QW$� j� ZSc`� b]c`$� TS`]\b� ^O`dS\W`�
j� ZO� 7][[WaaW]\� ZSc`a� Q][[S\bOW`Sa� ac`� ZS� `O^^]`b&� @S� b]cb� aS`O� S\acWbS�
SfO[W\m� ^O`� c\� a]ca%Q][Wbm� RS� b`]Wa� [S[P`Sa� RS� ZO� 7][[WaaW]\&� I \� `S^`m%
aS\bO\b� RS� ZÄC`UO\WaObW]\� W\bS`\ObW]\OZS� Rc� b`OdOWZ� Sb� RScf� `S^`maS\bO\ba� RSa

,/� J]W`� < C : :A 5 B B $� G&$� QR$� GMV$"� ^&� *,,&
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]`UO\WaObW]\a� ^Ob`]\OZSa� Sb� ag\RWQOZSa� RS� ZO� `mUW]\� aS`]\b� `Sa^SQbWdS[S\b� W\dWbma�
j� ^O`bWQW^S`$� j� bWb`S� Q]\acZbObWT$� Ocf� RmZWPm`ObW]\a� Rc� a]ca%Q][Wbm$� _cW� ^]c``O�
OZ]`a� `S_cm`W`� RSa� W\T]`[ObW]\a� ac^^Zm[S\bOW`Sa� ]c� [o[S� ^`]QmRS`� j� c\S�
RSaQS\bS� ac`� ZSa� ZWScf&� Gc`� ZO� POaS� RSa� `SQ][[O\RObW]\a� Rc� a]ca%Q][Wbm$� ZO�
7][[WaaW]\� RSd`O� OZ]`a$� OdSQ� Z ÄO^^`]PObW]\� R ÄOc� []W\a� _cOb`S� RS� aSa� aS^b�
[S[P`Sa$� OR]^bS`� c\S� `ma]ZcbW]\� W\RW_cO\b� _cS� ZS� U]cdS`\S[S\b� W\bm`Saam�
aÄOQbWdS� j� aObWaTOW`S� Ocf� ]PZWUObW]\a� Q]\b`OQbmSa� RO\a� ZO� 7]\dS\bW]\� Ocf_cSZZSa�
O� b`OWb� a]\� `O^^]`b&� @O� `ma]ZcbW]\� Q]\bWS\R`O� mUOZS[S\b� RSa� acUUSabW]\a$� \]\�
aScZS[S\b� j� ZÄmUO`R� RS� ZÄ9bOb� W\bm`Saam$� [OWa� S\Q]`S� j� ZÄS\R`]Wb� RS� ZÄC95$� ^O`�
ZÄW\bS`[mRWOW`S� Rc� 7]\aSWZ� mQ]\][W_cS� Sb� a]QWOZ� W\bS`O[m`WQOW\� Sb� Rc� 7]\aSWZ�
QcZbc`SZ� W\bS`O[m`WQOW\$� Q]\QS`\O\b� ZÄOaaWabO\QS� bSQV\W_cS$� ZO� Q]\d]QObW]\� RS�
Q]\Tm`S\QSa� ]c� ZO� Q]\QZcaW]\� R ÄOQQ]`Ra� W\bS`\ObW]\Ocf&� GScZa� QSa� RScf� ]`UO\Sa�
RS� ZÄC95� ^]c``]\b� Ocb]`WaS`� ZO� ^cPZWQObW]\� RS� ZO� `ma]ZcbW]\� _cW$� \Obc`SZZS[S\b$�
aS`O� Q][[c\W_cmS� Oc� U]cdS`\S[S\b� W\bm`Saam&

@S� ^`]XSb� QVWZWS\� aS� RWabW\UcS� R]\Q� ^O`� aO� ab`WQbS� Q]\QS^bW]\� RS� ZO� UO`O\bWS�
RSa� R`]Wba� mQ]\][W_cSa$� a]QWOcf� Sb� QcZbc`SZa&� G]\� ]`WUW\OZWbm� `maWRS� ac`b]cb� RO\a�
ZS� `sZS� _cÄWZ� S\bS\R� TOW`S� X]cS`� Ocf� ]`UO\WaObW]\a� \]\� U]cdS`\S[S\bOZSa$� _cW�
W\bS`dWS\\S\b� RO\a� RScf� ^VOaSa� RWTTm`S\bSa� RS� ZO� ^`]QmRc`S� RS� Q]\b`sZS&� ==�
Sab� d`OW� _cÄ] \  g � d]Wb� PWS\� ZÄW\TZcS\QS� Rc� agabn[S� RS� Q]\b`sZS� RS� ZÄC`UO\WaObW]\�
W\bS`\ObW]\OZS� Rc� H`OdOWZ&� 8S� ^Zca$� WZ� OaaWU\S� c\S� T]\QbW]\� c\� ^Sc� ^Zca� ^`mQWaS�
Ocf� ]`UO\Sa� Q][^mbS\ba� RS� ZÄC95� aO\a$� TOW`S� O^^SZ� Ocf� `Saa]c`QSa� RSa� BObW]\a�
I\WSa&

7&� @5� 7CIF� =BH9F5A9F=75=B9� 89G� 8FC=HG� 89� @ Ä<CAA9

5gO\b� m^cWam� ZO� a^Vn`S� RÄOQbW]\� RS� ZO� 7][[WaaW]\� W\bS`O[m`WQOW\S� RSa� R`]Wba�
RS� ZÄV][[S$� SfO[W\]\a� [ OW\bS\O\b� QSZZS� RS� ZÄW\abO\QS� ac^`o[S� Rc� agabn[S� RS�
UO`O\bWS� ^`]XSbm� ^O`� ZSa� _cOb`S� dS`aW]\a� RS� ZO� 7]\dS\bW]\� W\bS`O[m`WQOW\S� 2� ZO�
7]c`� W\bS`O[m`WQOW\S� RS� R`]Wba� RS� ZÄV][[S&� Gc`� ZO� _cSabW]\� RS� ZÄ]`UO\WaObW]\$�
RS� ZO� Q][^mbS\QS� Sb� RS� ZO� ^`]QmRc`S� RS� ZO� 7]c`$� ZSa� b`]Wa� bSfbSa� ^`W\QW^Ocf�
a]\b� ^`Sa_cS� S\� b]ca� ^]W\ba� WRS\bW_cSa� S\b`S� Scf� Sb� aS[PZOPZSa� j� ZO� aSQbW]\� =J�
RS� ZO� 7]\dS\bW]\� Sc`]^mS\\S&

=Za� RWa^]aS\b� _cS� ZO� 7]c`� aS� Q][^]aS`O� RÄc\� \][P`S� RS� XcUSa� mUOZ� j� QSZcW�
RSa� 9bOba� _cW� Oc`]\b� `ObWTWm� ZO� 7]\dS\bW]\� ]c� g� Oc`]\b� ORVm`m$� Sb� _cÄWZa� RSd`]\b�
ob`S� QVOQc\� \ObW]\OZ� RÄc\� 9bOb� RWTTm`S\b&� @O� ^`maS\bS� 7][[WaaW]\� ^`mTn`S�
[]RSZS`� ZO� 7]c`� ac`� ZO� Tcbc`S� 7][[WaaW]\� 2� aS^b� [S[P`Sa� mZca� S\� bO\b� _cÄW\RW%
dWRca&� @O� ^`]QmRc`S� RÄmZSQbW]\� Sab� j� ^Sc� ^`na� ZO� [o[S� _cS� ^]c`� ZO� 7][[WaaW]\&�
@Sa� QO\RWROba� RSd`]\b$� ]c� PWS\� Od]W`� ZO� Q][^mbS\QS� \mQSaaOW`S� ^]c`� aS`dW`� RO\a�
ZO� VOcbS� [OUWab`Obc`S� RS� ZSc`a� ^Oga� `Sa^SQbWTa$� ]c� PWS\� ob`S� RSa� Xc`WabSa� `SQ]\\ca&�
D]c`� QS� _cW� Q]\QS`\S� ZO� Rc`mS� Rc� [O\ROb� RSa� XcUSa$� ZO� ^`maS\bS� 7][[WaaW]\�
^`]^]aS� aWf� O\a� Oc� ZWSc� RSa� \ScT� ^`mdca� RO\a� ZSa� Ocb`Sa� bSfbSa� Sb� RO\a� ZO�
7]\dS\bW]\� Sc`]^mS\\S&

8 c� ^]W\b� RS� dcS� RS� ZÄ]`UO\WaObW]\� RS� ZO� 7]c`$� OZ]`a� _cS� ZO� 7]\dS\bW]\� RS
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F][S� ^`md]Wb� ZO� Q]\abWbcbW]\� RÄc\S� 7VO[P`S� RS� aS^b� XcUSa� ^]c`� ZO� Q]\aWRm`ObW]\�
RS� QVO_cS� QOa$� ZSa� ^`]XSba� Rc� 7=5>$� RS� Z ÄI`cUcOg� Sb� Rc� 7VWZW� ^`]^]aS\b� c\S�
7VO[P`S� RS� \ScT� XcUSa� Oc� QOa� ]t� ZS� \][P`S� RSa� [S[P`Sa� Rm^OaaS`OWb� QS�
QVWTT`S&� @O� ^`maS\bS� 7][[WaaW]\$� RO\a� aSa� `SQ][[O\RObW]\a$� aS� Q]\bS\bS� RÄSfWUS`�
ZO� ^`maS\QS� RS� QW\_� [S[P`Sa� ^]c`� Q]\abWbcS`� c\� SWQTWO$� 9 \� ]cb`S$� SZZS� ^`mTn`S�
SfQZc`S� ZS� \ObW]\OZ� RÄc\� 9bOb� RS� ZO� Q]\aWRm`ObW]\� RÄc\� QOa� W[^ZW_cO\b� QSb� 9bOb$�
^`S\O\b� S\� QSQW� c\S� ^]aWbW]\� Q]\b`OW`S� j� QSZZS� RS� b]ca� ZSa� Ocb`Sa� bSfbSa$� g� Q][^`Wa�
ZO� 7]\dS\bW]\� Sc`]^mS\\S&� D]c`� OcbO\b� _cS� ZSa� XcUSa� \S� `S^`maS\bS\b� ^Oa� ZSc`a�
9bOba� `Sa^SQbWTa$� QSbbS� ^`m]QQc^ObW]\� aS[PZS`OWb$� Oc� []W\a� bVm]`W_cS[S\b$� ac^S`%
TZcS$� OZ]`a� _cS� Z ÄOdO\bOUS� RS� ZO�^`maS\QS� RÄc\S� a^mQWOZWabS� R]cm� RÄc\S�Q]\\OWaaO\QS�
acTTWaO\bS� Rc� agabn[S� Xc`WRW_cS� Rc� ^Oga� S\� _cSabW]\� aS[PZS`OWb� b]cb� j� TOWb�
RmaW`OPZS&� 7S^S\RO\b$� O^^O`S[[S\b$� ZO� 7][[WaaW]\� bWS\b� OPa]Zc[S\b� j� mdWbS`�
b]cb� a]c^l]\� RS� z� Q]\TZWb� RÄW\bm`oba� {&

H]cb� Q][[S� ZO� 7][[WaaW]\$� ZO� 7]c`� O� ZO� TOQcZbm� RS� bS\W`� aSaaW]\� RO\a�
\ ÄW[^]`bS� _cSZZS� QO^WbOZS� RS� ZÄ5[m`W_cS� ZObW\S&� 7SbbS� a]`bS� RS� b`WPc\OZ� O[PcZO\b$�
_cW� `O^^SZZS� ZÄOR[W\Wab`ObW]\� RS� ZO� XcabWQS� `]gOZS� RO\a� ZÄ9c`]^S� Rc� A]gS\%5US$�
O� Oc� []W\a� c\� ^`mQmRS\b� j� ZÄm^]_cS� Q]\bS[^]`OW\S� 2� ZS� H`WPc\OZ� bS``WS\� RÄ< OqbW�
_cW$� S\� ^`W\QW^S$� ^Scb� aS� b`O\a^]`bS`� dS`a� \ ÄW[^]`bS� _cSZZS� dWZZS� Rc� ^Oga� ^]c`�
Q]\\Opb`S� RSa� ZWbWUSa� ^]`bO\b� ac`� ZO� ^`]^`Wmbm� RS� ZO� bS``S&

DOaa]\a� [OW\bS\O\b� j� ZO� Xc`WRWQbW]\� RS� ZO� 7]c`&� 9\� QS� _cW� Q]\QS`\S� ZS� R`]Wb�
RS� aOWaW\S$� ZÄSfS[^ZS� RS� ZO� 7]c`� QS\b`O[m`WQOW\S� RS� XcabWQS� O� mbm� `SXSbm� S\�
TOdSc`� RS� QSZcW� RS� ZO� 7]c`� Sc`]^mS\\S� RSa� R`]Wba� RS� ZÄV][[S&� GScZa� ZSa� 9bOba�
^O`bWSa� j� ZO� 7]\dS\bW]\� Sb� ZO� 7][[WaaW]\� ^ScdS\b� aOWaW`� ZO� 7]c`&

6WS\� S\bS\Rc$� ZS� ^`]XSb� Rc� 7=5>� ZW[WbS� ZO� Q][^mbS\QS� RS� ZO� 7]c`� j� ZÄW\bS`%
^`mbObW]\� Sb� j� ZÄO^^ZWQObW]\� RSa� RWa^]aWbW]\a� RS� ZO� 7]\dS\bW]\� OgO\b� b`OWb� Ocf�
R`]Wba� QWdWZa� Sb� ^]ZWbW_cSa&� AOWa� ZSa� `mROQbSc`a� RSa� bSfbSa� RS� ZÄI`cUcOg� Sb� Rc�
7VWZW� = mbS\RS\b� mUOZS[S\b� j� QS� U`]c^S� ^`WdWZmUWm� RS� R`]Wba� mQ]\][W_cSa$� a]QWOcf�
Sb� QcZbc`SZa� _cS� \]ca� Od]\a� RmXj� [S\bW]\\m&� 8O\a� b]ca� ZSa� bSfbSa$� QÄSab� j� ZO�
7]c`� SZZS%[o[S� _cÄWZ� O^^O`bWS\b� RS� b`O\QVS`� ZSa� _cSabW]\a� Q]\QS`\O\b� aO� Xc`WRWQ%
bW]\&� @S� 7VWZW� OX]cbS� j� QSZO� ZO� TOQcZbm� RS� `S\R`S� RSa� OdWa� Q]\acZbObWTa� ac`� RSa�
_cSabW]\a� ZmUOZSa� b]cQVO\b� j� ZÄW\bS`^`mbObW]\� RS� ZO� 7]\dS\bW]\&

@O� Xc`WRWQbW]\� RS� ZO� 7]c`� \S� ^Scb� Q][[S\QS`� _cÄO^`na� ZÄm^cWaS[S\b� RS� QSZZS�
RS� ZO� 7][[WaaW]\� Sb� j� Q]\RWbW]\� _cÄOcQc\� `macZbOb� aObWaTOWaO\b� \ ÄOWb� mbm� ]PbS\c�
RO\a� ZS� RmZOW� RS� b`]Wa� []Wa� ^`mdc� ^]c`� _cS� ZO� 7][[WaaW]\� RmQWRS� _cÄWZ� g� O�
Sc� dW]ZObW]\� RS� ZO� 7]\dS\bW]\&

D]c`� QS� _cW� O� b`OWb� j� ZO� Xc`WRWQbW]\� ]PZWUOb]W`S� RS� ZO� 7]c`$� ZSa� ^`]XSba� c`c%
UcOgS\� Sb� QVWZWS\� ZO� `S\RS\b� Ocb][ObW_cS� ^]c`� b]ca� ZSa� 9bOba� ^O`bWSa� j� ZO�
7]\dS\bW]\&� 5� QSbbS� ]^bW]\� Ocb][ObW_cS$� ZS� 7=5>� S\� OX]cbS� RScf� Ocb`Sa$� aS[%
PZOPZSa� j� QSZZSa� ^`]^]amSa� ^]c`� ZO� Tcbc`S� 7][[WaaW]\$� j� QSQW� ^`na� _cS� ZSa�
RmQZO`ObW]\a� `Sa^SQbWdSa� ^ScdS\b� ob`S�TOWbSa� j�\ ÄW[^]`bS� _cSZ� [][S\b&� @O� ^`maS\bS�
7][[WaaW]\� R]\\S� ZO� ^`mTm`S\QS$� RO\a� aSa� `SQ][[O\RObW]\a$� j� ZO� T]`[cZS�
Sc`]^mS\\S$� QSZZS� RS� ZO� RmQZO`ObW]\� RÄOQQS^bObW]\� W\Q]\RWbW]\\SZZS� ]c� a]ca� Q]\RW%
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bW]\� RS� `mQW^`]QWbm� RS� ZO� Xc`WRWQbW]\� ]PZWUOb]W`S� MRUQ� JEGVQ� RS� ZO� 7]c`$� j� \ ÄW[^]`bS�
_cSZ� [][S\b&

@]`a_cS� ZO� 7]c`� RmQWRS`O� _ c Äc\S� RmQWaW]\� ]c� c\� OQbS� RÄc\� 9bOb� Sab� S\� Q]\b`O%
RWQbW]\� b]bOZS� ]c� ^O`bWSZZS� OdSQ� ZSa� ]PZWUObW]\a� RmQ]cZO\b� RS� ZO� 7]\dS\bW]\$� SZZS�
RmbS`[W\S`O$� aSZ]\� ZO� Z]W$� ZO� Q][^S\aObW]\� j� ^OgS`� j� ZO� ^O`bWS� ZmamS3� Sb�ZO� RmQWaW]\$�
aSZ]\� ZSa� bSfbSa$� aS`O� TW\OZS� Sb� aO\a� O^^SZ&� 6WS\� S\bS\Rc$� ZSa� <OcbSa� DO`bWSa�
Q]\b`OQbO\bSa� aÄS\UOUS\b� j� ]PmW`� j� ZO� RmQWaW]\� RS� ZO� 7]c`&� 7S^S\RO\b$� ZO� UO`O\bWS�
RS� ZÄSfmQcbW]\� \S� dO� ^Oa� Oc%RSZj� RS� ZO� b`O\a[WaaW]\� Rc� XcUS[S\b� Oc� 7]\aSWZ�
RS� ZÄC95&� @Sa� `mROQbSc`a� Rc� bSfbS� c`cUcOgS\� aS� VOaO`RS\b� c\� ^Sc� ^Zca� Z]W\�
S\� ^`]^]aO\b� _cS� ZO� 7]c`� W\T]`[S� ZS� 7]\aSWZ� RS� ZÄC95� RSa� QOa� ]t� ZSa� XcUS[S\ba�
Oc`]\b� mbm� SfmQcbma&� AOWa� OcQc\� `sZS� OQbWT� \ ÄSab� Rmd]Zc� j� QS� 7]\aSWZ� 2� ]\� \S�
b`]cdS� \cZZS� ^O`b� c\S� RWa^]aWbW]\� aS[PZOPZS� j� QSZZS� RS� ZÄO`bWQZS� -,� RS� ZO� 7]\dS\%
bW]\� Sc`]^mS\\S� QVO`USO\b� ZS� 7][Wbm� RSa� [W\Wab`Sa� RS� ac^S`dWaS`� Z ÄSfmQcbW]\�
RSa� XcUS[S\ba$� c\S� T]\QbW]\� _cW� \ÄSab$� WZ� Sab� d`OW$� ^Oa� QZOW`S[S\b� RmTW\WS&

7CB7@IG=CB

7SbbS� P`ndS� O\OZgaS� O� []\b`m� _cÄWZ� SfWabS� RSa� RWTTm`S\QSa� OaaSh� O^^`mQWOPZSa�
S\b`S� ZSa� RWdS`a� bSfbSa� ZObW\]%O[m`WQOW\a$� QS� _cW� \ ÄOcUc`S� ^Oa� b`na� TOd]`OPZS[S\b�
RS� ZÄOR]^bW]\� R Äc\S� Q]\dS\bW]\� RO\a� c\� OdS\W`� `O^^`]QVm&� =Z� g� O� S\� ^Zca$� ZS�
QOa� RSa� 9bOba%I\Wa� _cW$� ^]c`� RSa� `OWa]\a� a]cdS\b� QWbmSa$� O� b]cX]c`a� []\b`m� c\S�
QS`bOW\S� T`]WRSc`� j� ZÄmUO`R� RS� ^O`SWZZSa� Q]\dS\bW]\a&� GO� RmQWaW]\� Rm^S\R`O$� S\�
^O`bWS$� RS� ZO� b]c`\c`S� _cS� ^`S\R`O� ZS� []cdS[S\b� ^]c`� ZÄmUOZWbm� RSa� B]W`a$� ^Zca�
^`mQWam[S\b� RS� ZO� Q]\bW\cObW]\� RS� ZÄSf^O\aW]\� RS� ZO� ZmUWaZObW]\� TmRm`OZS� RO\a�
QS� R][OW\S$� Sb� RS� ZÄW\bS`^`mbObW]\� ZWPm`OZS� _cÄO� R]\\mS� ZO� 7]c`� ac^`o[S� TmRm`OZS�
RSa� R`]Wba� T]\RO[S\bOcf� UO`O\bWa� ^O`� ZO� 7]\abWbcbW]\&� =Z� TOcb� aWU\OZS`� _cÄWZ� g�
O� PSOcQ]c^� RS� RWa^]aWbW]\a� Rc� bSfbS� QVWZWS\� _cW� RS[Sc`S\b� W\OQQS^bOPZSa� ^]c`�
b]ca� ZSa� 9bOba� O[m`WQOW\a$� aW� QS� \ ÄSab� a]ca� T]`[S� RS� RmQZO`ObW]\&� C`$� ZS� ^`]PZn[S�
RÄc\S� Q]\dS\bW]\� RSa� R`]Wba� RS� ZÄV][[S� Sab� _cÄSZZS� ^`md]Wb� ^`mQWam[S\b� RSa�
[mQO\Wa[Sa� ^Zca� ]c� []W\a� STTWQOQSa� RS� [WaS� S\� }cd`S&

9\b`SbS[^a$� QÄSab%j%RW`S� ^S\RO\b� _cÄ]\� bS`UWdS`aS� ac`� ZO� _cSabW]\� RS� ZÄOR]^bW]\�
RS� ZO� Q]\dS\bW]\$� ZO� ^`maS\bS� 7][[WaaW]\� W\bS`O[m`WQOW\S� RSa� R`]Wba� RS� ZÄV][[S�
Q]\bW\cS� j� `S[^ZW`� ZS� XEGWWO� Q]\abWbcm� ^O`� ZÄOPaS\QS� RÄc\� R`]Wb� ^]aWbWT� Sb�
R Ä]`UO\Sa� ^`]^`S[S\b� Xc`WRWQbW]\\SZa� ^]c`� ZÄO^^ZW_cS`&� 5^`na� Od]W`� SfS`Qm� ^S\%
RO\b� QW\_� O\a� ZS� R`]Wb� RS� `SQSd]W`� RSa� Q][[c\WQObW]\a� RÄW\RWdWRca� Sb� RS� U`]c^Sa$�
RS� `S_cm`W`� RSa� W\T]`[ObW]\a� RSa� U]cdS`\S[S\ba� Sb� RS� ZSc`� a]c[Sbb`S� RSa�
`SQ][[O\RObW]\a$� SZZS� aÄSab� TW\OZS[S\b� dc� OQQ]`RS`� QSa� R`]Wba� ^O`� ZO� ==S� 7]\Tm%
`S\QS� a^mQWOZS� W\bS`O[m`WQOW\S� S\� )1.-&� E cO\b� j� ZÄSTTWQOQWbm� RS� ZÄOQbW]\� RS� ZO�
7][[WaaW]\$� SZZS� \ÄSab� ^Oa� \mUZWUSOPZS&� 9ZZS� O� `S[^]`bm� ZSa� acQQna� ZSa� ^Zca�
dWaWPZSa� S\� Fm^cPZW_cS� R][W\WQOW\S�(+$� 9ZZS� O� mQV]cm� RO\a� ZO� ^Zca� U`O\RS� [Sac`S

,0� 6 W O \ Q V W $ � A&$� 9MUM^P� 0WORNMHE"� GO\bWOU]� R c � 7VWZW$� )1./$� /1� ^ ^ &� TT &
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S\� QS� _cW� Q]\QS`\S� 7 c P O,1&� 9 \� U`]a$� SZZS� O� ^c� OQQ][^ZW`� PSOcQ]c^� ^Zca� _cS�
a]\� [ O\ROb� \S� ZÄOcb]`WaOWb� j� S\b`S^`S\R`S&

@O� Q]\QZcaW]\� aÄW[^]aS� R]\Q� _cS$� [o[S� S\� [S\O\b� QO[^OU\S� ^]c`� ZÄOR]^bW]\�
R Äc\S� Q]\dS\bW]\$�WZ� W[^]`bS� RS�TOW`S� S\� a]`bS� _cS�ZO� z� Xc`Wa^`cRS\QS� {� OQQc[cZmS�
^O`� ZO� 7][[WaaW]\� \S� a]Wb� ^Oa� POZOgmS� ^O`� ZS� \]cdSOc� agabn[S&� 7 O`� ZÄOQbcSZ�
agabn[S$� _c]W_cS� b`na� T`OUWZS$� Sab� RS� ^]`bmS� ^Zca� ZO`US� 2� WZ� \S� ZOWaaS� OcQc\S�
^ZOQS� j� ZO� Rm\]\QWObW]\$� Ocf� `maS`dSa� ]c� Ocf� QZOcaSa� mQVO^^Ob]W`Sa&� 7 ÄSab� aO\a�
R]cbS� ZS� `OWa]\\S[S\b� _cW� O� ^]caam� ZO� ^`maS\bS� 7][[WaaW]\� j� acPabWbcS`� aSa�
^`]^`Sa� abObcba� Ocf� RWa^]aWbW]\a� ^`mdcSa� RO\a� ZSa� Ocb`Sa� ^`]XSba� Q]\QS`\O\b�ZÄ]`UO%
\WaObW]\� Sb� ZS� T]\QbW]\\S[S\b� RS� ZO� \]cdSZZS� 7][[WaaW]\�.(&

9\� ]cb`S$� ZO� Q]\QS^bW]\� [o[S� RÄc\S� 7]\dS\bW]\� RSa� R`]Wba� RS� ZÄV][[S� S\b`S�
RSa� ^Oga� a]ca%RmdSZ]^^ma� \S� ^Scb� ^Oa� ob`S� b`]^� ^`]QVS� RS� QSZZS� _cS� `S^`maS\bS�
ZO� 7]\dS\bW]\� Sc`]^mS\\S&� =Z� Sab� W[^]`bO\b� _cÄ]\� g� [SbbS� ZÄOQQS\b�\]\� aScZS[S\b�
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