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9`^^V� l� d`_� YRSZefUV%� ]V� acodZUV_e� 9YRc]Vd� :V� LZddTYVc� gZV_e� UV� _`fd� W`fc_Zc� f_V� _`fgV]]V�
~fgcV� l� ]R� W`Zd� dfSdeR_eZV]]V� Ve� UV_dV� dfc� f_V� _`eZ`_� [fdbfÇZTZ� Z_Via]`coV� V e� Z]� WRfe� SZV_� ]V� UZcV�
Z_ReeV_UfV%� TV]]V� UVd� T`_WZ_d'� FRc� T`_WZ_d%� Z]� WRfe� V_eV_UcV� |� f_V� k`_V� UV� UV_dZeo� Ve� UV�
ac`W`_UVfc� gRcZRS]Vd� dV]`_� ]Vd� cRaa`ced� U ÇZ_eVcUoaV_UR_TV� RfibfV]d� U`__V� _RZddR_TV� ]R�
ac`iZ^Zeo� UV� UVfi� VdaRTVd� T`_dZUocod� }'� 9VeeV� UoWZ_ZeZ`_� ecpd� ]RcXV� gR� WRZcV� UoT`fgcZc� Rf� ]VTeVfc�
]Vd� cV]ReZ`_d� oec`ZeVd� V_ecV� UV� ecpd� _`^ScVfdVd� dZefReZ`_d� U`_e� ]V� Uo_`^Z_ReVfc� T`^^f_� Vde� ]V�
UogV]`aaV^V_e� `f� ]V� _`_&UogV]`aaV^V_e� UVd� RTeZgZeod� Yf^RZ_Vd� Rfi� ]Z^ZeVd� UV� UZgVcd� VdaRTVd�
d`f^Zd� l� UVd� coXZ^Vd� [fcZUZbfVd� UZWWocV_ed� Ve� TV� _ ÇVde� aRd� ]V� ^`Z_UcV� ^ocZeV� Uf� acodZUV_e�
:V� LZddTYVc� bfV� UV� _`fd� WRZcV� RZ_dZ� dRZdZc� ] Çf_Zeo� UV� TVeeV� ^ReZpcV'

BVd� bfVdeZ`_d� ecRZeoVd� d`_e� ^f]eZa]Vd� Ve� _`fd� _`fd� UVg`_d� UV� ]Vd� TZeVc'� :R_d� f_V� Z\OWSi\O�
ZK\^SO� |� 9`_WZ_d� Ve� Uo]Z^ZeReZ`_� }%� ] ÇRfeVfc� ^Ve� V_� ]f^ZpcV� ]V� cu]V� TcoReVfc� UVd� T`_WZ_d� UR_d�
]R� W`c^ReZ`_� UVd� ecRTod� UV� Wc`_eZpcVd� V e� ViR^Z_V� V_dfZeV� ]V� cReeRTYV^V_e� UVd� dfcWRTVd� l� ] Ç̀ cUcV�
oeReZbfV%� ]R� Uo]Z^ ZeReZ`_� Ve� ]R� Uo^RcTReZ`_� UVd� Wc`_eZpcVd%� ]Vd� T`_WZ_d� UR_d� f_V� coXZ`_� dR_d�
Wc`_eZpcV� YZde`cZbfV^V_e� cVT`__fV� 3� ]R� dV_eV_TV� RcSZecR]V� UR_d� ]ÇRWWRZcV� Uf� BKXX� NO� < _^MR$�
]Vd� T`_WZ_d� Ve� ]Vd� RTbfZdZeZ`_d� UV� eVccZe`ZcVd� "TcZeZbfV�UV� ]R� _`eZ`_� UV� MYX^SQ_k^h"�4� ]Vd� Uo]Z^ZeReZ`_d�
^RcZeZ^Vd%� ]ÇfeZ]ZdReZ`_� UVd� TRceVd� Xo`XcRaYZbfVd� UR_d� ] ÇViR^V_� UVd� ac`S]p^Vd� UV� T`_WZ_d%�
]Vd� T`_WZ_d� Ve� ]Vd� eV_dZ`_d� a`]ZeZbfVd%� ]Vd� k`_Vd� U ÇZ_W]fV_TV%� ]R� |� Wc`_eZpcV� Z_eVc_ReZ`_R]V� }'

BR� ]OMYXNO� ZK\^SO� dV� cRaa`ceV� Rfi� T`_WZ_d� eVccVdecVd� UR_d� ]V� Uc`Ze� Z_eVc_ReZ`_R]� Xo_ocR]� 3�
]Vd� VRfi� T`^^f_Vd� 3� ac`S]p^Vd� UV� Uo]Z^ZeReZ`_%� U ÇfeZ]ZdReZ`_� Ve� UV� a`]]feZ`_%� ]ÇRZc%� dR� a`]]feZ`_'

BR� ^\YS]SiWO� ZK\^SO� ViR^Z_V� ]Vd� T`_WZ_d� eVccVdecVd� Ve� ]Vfc� coX]V^V_eReZ`_� T`_gV_eZ`__V]]V� 3�
]R� bfVdeZ`_� UV� ]R� coaRceZeZ`_� UVd� VRfi� UVd� SRddZ_d� YjUc`XcRaYZbfVd� Ve� TV]]V� UV� ]R� coX]V^V_eReZ`_�
UV� ]R� a`]]feZ`_� UVd� VRfi� T`^^f_Vd%� ]Vd� ac`S]p^Vd� aRceZTf]ZVcd� bfV� cpX]V_e� UVd� RTT`cUd� aRceZ&
Tf]ZVcd� "coXZ^V� UVd� Wc`_eR]ZVcd#%� ]R� T``aocReZ`_� bfZ� dÇZ_deRfcV� UR_d� ]Vd� T`_WZ_d� V_� ^ReZpcV� UV�
T`^^f_ZTReZ`_d� Z_eVc_ReZ`_R]Vd'

BR� [_K^\SiW O� ZK\^SO� cV]ReZgV� Rfi� T`_WZ_d� ^RcZeZ^Vd� T`_UfZe� ] ÇRfeVfc� l� ViR^Z_Vc� dfTTVddZgV&
^ V_e� 3� ]R� bfVde`Z_� UVd� VRfi� RU[RTV_eVd� "VRfi� Z_eocZVfcVd%� ^Vc� eVccZe`cZR]V� Ve� k`_V� T`_eZXfr#%�
]Vd� eZecVd� YZde`cZbfVd� Ve� SRZVd� YZde`cZbfVd� Ve� SRdVd� YZde`cZbfVd%� ]Vd� Uoec`Zed%� ]V� a]ReVRf� T`_eZ_V_eR]%�
]Ç; eRe� cZgVcRZ_� Ve� ]R� T`_dVcgReZ`_� UVd� cZTYVddVd� UV� ]R� ^Vc%� ]R� ac`eVTeZ`_� UVd� T`_WZ_d� T`_ecV� ]R�
a`]]feZ`_� UVd� ^Vcd� aRc� ]Vd� YjUc`TRcSfcVd� Ve� ]Vd� UoTYVed� cRUZ`RTeZWd%� ]Vd� o^ZddZ`_d� cRUZ`&aZcReVd'

BR� MSX[_SiW O� O^� NO\XSi\O� ZK\^SO� ecRZeV� Uf� WcR_TYZddV^V_e� UVd� T`_WZ_d� V e� Uf� cVT`fcd� l� ]R�
W`cTV'� B ÇRfeVfc� j� ecRZeV� UV� ]R� a`fcdfZeV� V_� ^Vc%� afZd� Uf� acoeV_Uf� Uc`Ze� UV� dfZeV� UR_d� ]V�
U`^RZ_V� eVccVdecV%� Uf� TcZepcV� eVccZe`cZR]� UR_d� ]R� ]oXZeZ^V� UoWV_dV� Ve� UR_d� ]R� UoWZ_ZeZ`_� UV�
]ÇRXcVddZ`_%� Ve� V_WZ_� Uf� deReZ`__V^V_e� UVd� W`cTVd� U ÇfcXV_TV� UV� ] ÇE'D'K'� UR_d� ]Vd� T`_WZ_d'

**� Vde� UZWWZTZ]V� UV� UZcV� V_� bf`Z� TVe� `fgcRXV� _`fd� R� Raa`ceo� ]V� a]fd'� ; _ � Zd`]R_e� e`fe� U ÇRS`cU�
VK� XY^SYX� NO]� MYXPSX]$� V_� cogo]R_e� ]V� ]ZV_� ac`W`_U� ViZdeR_e� V_ecV� ]V� coXZ^V� [fcZUZbfV� UV
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8ZV_� bfV� _`fd� _`fd� ec`fgZ`_d� UVgR_e� f_ � ^oTR_Zd^V� dfacR_ReZ`_R]� U`_e� ]R� W`c^V�
`cXR_ZbfV� V e� ]Vd� ac`ToUfcVd� acodV_eV_e� f_V� ^`SZ]Zeo� _oTVddRZcV� l� e`feV� Z_deZefeZ`_� Uj_R^ZbfV�
bfZ� eV_U� l� ]R� T`_decfTeZ`_� U Çf_ � ^`_UV� oT`_`^ZbfV� Ve� d`TZR]� Rf&UV]l� UVd� d`fgVcRZ_Veod�
_ReZ`_R]Vd%� ]V� ^`^V_e� oeRZe� gV_f� UV� WRZcV� ]V� a`Z_e%� U Ço]RS`cVc� f_V� dj_eYpdV� T`^a]peV%� dR_d�
]RbfV]]V� ] Çog`]feZ`_� WfefcV� UV� TV� Uc`Ze� UVgZV_UcRZe� UZWWZTZ]V^V_e� T`^acoYV_dZS]V'
BV� ^`_UV� UVd� [fcZdeVd� _V� aVfe� U`_T� bfV� dV� co[`fZc� UV� TVeeV� Z_eZReZgV� V e� TV]R� dR_d� RfTf_V�

codVcgV'� B Ç̀ fgcRXV� dÇRUcVddV� Rf� daoTZR]ZdeV%� RfddZ� SZV_� bf ÇRf� ^`Z_d� Z_ZeZo'� J`fe� dÇj� ec`fgV%�
e`fd� ]Vd� U`^RZ_Vd� d`_e� T`fgVced� U Çf_V� WRn`_� T]RZcV� V e�acoTZdV'� HVacZd� UR_d� f_ � V_dV^S]V� T`_decfZe�
cReZ`__V]]V^V_e%� ]Vd� Via`dod� dV� TRcRTeocZdV_e� aRc� ]Vfc� T`_decfTeZ`_� ]`XZbfV� Ve� cZX`fcVfdV'� 9YRTf_�
U ÇVfi� T`_deZefV� f_ � TYRaZecV� Z_UoaV_UR_e%� XfZ� cVacV_U� U Çf_V� aRce� ]Vd� acZ_TZaVd� Xo_ocRfi� Ve�
U ÇRfecV� aRce� ]ÇoefUV� UoeRZ]]oV� Uf� df[Ve'
8ZV_� bfV� ]Vd� T`_ecZSfeZ`_d� d`ZV_e� UV� ]R� ^ RZ_� UV� eR_ e� UV� aVcd`__R]Zeod� l� W`c^ReZ`_� `f�

daoTZR]Zeo� UZWWocV_eV%� ]!`_� T`_deReV� l� ecRgVcd� ] Ç̀ fgcRXV� f_V� f_Zeo� UV� aV_doV� Ve� UV� T`_gZTeZ`_'�
=cmTV� Rf� acVdeZXV� UV� d`_� UZcVTeVfc� Ve� l� ]R� T`^aoeV_TV� Ve� Rf� Uj_R^Zd^V� Uf� dVTcoeRZcV� UV� ]R�
coURTeZ`_%� ]V� ac`WVddVfc� C'� MRV]Sc`VT\� Ve� UV� dVd� T`]]RS`cReVfcd%� ]ÇV_dV^S]V� cVdeV� YRc^`_ZVfi�
Ve� T`YocV_e'
?]� Vde� Z^a`ddZS]V� UV� U`__Vc� f_� RaVcnf� X]`SR]� UV� e`feVd� ]Vd� oefUVd'� D`fd� _`fd� S`c_Vc`_d�

l� aRcT`fcZc� ]R� eRS]V� UVd� ^ReZpcVd'� B Ç̀ fgcRXV� Vde� UZgZdo� V_� TZ_b� aRceZVd'� B ÇZ_ec`UfTeZ`_� Xo_ocR]V�
T`^acV_U� f_ � dfcg`]� YZde`cZbfV� aVc^ VeeR_e� UV� dZefVc� ]V� aYo_`^p_V� Vfc`aoV_%� f_� Via`do� dfc�
]Vd� `S[VTeZWd� Ve� acZ_TZaVd� W`_UR^V_eRfi� UV� ]R� 9`^^f_Rfeo� Ve� dfc� ]Vfc� _RefcV� [fcZUZbfV'� BV�
ac`WVddVfc� M @'� =R_dY`W� LR_� : ec � CVVcdTY� R_R]jdV� ]Vd� cRaa`ced� V_ecV� ]V� Uc`Ze� T`^^f_RfeRZcV�
Ve� TV]fZ� UVd� ;eRed� ^V^ScVd%� ]V� ac`WVddVfc� HVfeVc� TVfi� UVd� ecRZeod%� U Çf_V� aRce� V_ecV� Vfi� Ve�
U ÇRfecV� aRce� RgVT� ]Vd� RfecVd� V_XRXV^V_ed� Z_eVc_ReZ`_Rfi� UVd� ;eRed� ^V^ScVd%� eR_UZd� bfV� ]V�
ac`WVddVfc� M ZX_j� a]RTV� ]ÇV_dV^S]V� UR_d� ]V� TRUcV� a`]ZeZbfV� Vfc`aoV_'
BR� UVfiZp^V� aRceZV� UV� ] Ç̀ fgcRXV� Vde� T`_dRTcoV� Rf� djdep^V� Z_deZefeZ`__V]� UVd� 9`^^f_Rfeod'�

E_� j� ecRZeV� UV� ]R� aVcd`__R]Zeo� [fcZUZbfV%� UVd� acZgZ]pXVd� Ve� Z^^f_Zeod%� UV� ]Vfc� cVda`_dRSZ]Zeo�
_`_� T`_ecRTefV]]V� V e� T`_ecRTefV]]V'� BV� eZecV� T`_dRTco� l� ]R� >RfeV� 7fe`cZeo%� Rfi� 9`^^ZddZ`_d�
Ve� Rfi� 9`_dVZ]d� UReV� U !RgR_e� ]R� WfdZ`_%� ^RZd� R� oeo� T`^a]oeo� aRc� f_ � TYRaZecV� UZdeZ_Te� dfc�
TVeeV� WfdZ`_'
BVd� RfecVd� aRceZVd� ecRZeV_e� UV� ]R� 9';'9'7'%� UV� ]R� 9';';'� Ve� UV� ]R� 9';';'7'%� TÇVde&l&UZcV� ]V�

Uc`Ze� ^ReocZV]� UVd� T`^^f_Rfeod'� :R_d� TYRTf_V� UVd� T`_ecZSfeZ`_d� ]R� dj_eYpdV� UV� ]R� dZefReZ`_�
RTefV]]V� Vde� Rdd`ceZV� U ÇZUoVd� _VfgVd� Ve� T`_decfTeZgVd'� 9Ze`_d� V_T`cV� bfV]bfVd%�RfecVd� UVd� XcR_Ud�
daoTZR]ZdeVd� bfZ� `_e� T`_ecZSfo� l� TVd� TYRaZecVd� 3� ]Vd� ac`WVddVfcd� FZ_e`%� :V� =c``eV%� :VY`fddV%�
>VV_V_%� H ZXRfi'''� ]!R_TZV_� acodZUV_e� @VR_� HVj%� ]Vd� [fXVd� CVceV_d� UV� MZ]^Rcd� V e� FVdTRe`cV%�
VeT'''
;_� T`_T]fR_e%� ]Ç̀ _ � aVfe� TZeVc� ]V� UZcVTeVfc� UV� TV� ecRgRZ]� cV^RcbfRS]V� 3� |� ; _ � R_R]jdR_e� RgVT�

]R� a]fd� cZX`fcVfdV� `S[VTeZgZeo� ]Vd� UVc_ZVcd� UogV]`aaV^V_ed� Uf� Uc`Ze� a`dZeZW%� V_� cRaac`TYR_e� ]Vd�
RTeVd� Ve� ]Vd� UoTZdZ`_d%� UVd� acZ_TZaVd� Xo_ocRfi� Uf� Uc`Ze%� V_� R_R]jdR_e� ] ÇRaa]ZTReZ`_� bfZ� Vde�
WRZeV� UVd� f_d� Ve� UVd� RfecVd%� ]Vd� RfeVfcd� Uf� ecRZeo� T`]]VTeZW� UV� Uc`Ze� UVd� 9`^^f_Rfeod� `_e�
RTTT`^a]Z� f_V� ~fgcV� T`_dZUocRS]V'� ?]d� ] Ç̀ _ e� WRZe� dR_d� cZV_� g`Z]Vc� UVd� UZWWZTf]eod� Ve� UVd� Z_TVceZ&
efUVd� ]l� `v� V]]Vd� ViZdeV_e%� ^RZd� RfddZ� V_� [fdeZWZR_e� ]V� W`_UV^V_e� UVd� d`]feZ`_d� RTbfZdVd� V e� V_�
d`f]ZX_R_e� ]R� gR]Vfc� UV� TV]]Vd&TZ� }'� "?_ec`UfTeZ`_%� a'� N?L'#
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SX^O\XK^SYXKV� O^� NO� N\YS^� MYX]^S^_^SYXXOV� LOVQO� O^� MYWZK\h$� X]JTQKI\QWV� L]�
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4YX^OX_� 1� C'� 9YRc]Vd� H`fddVRf� UoT]RcV� UR_d� dR� acoWRTV� bfV� ]Ç̀ fgcRXV� cVacodV_eV� ac`SR&
S]V^V_e� ]R� T`_ecZSfeZ`_� ]R� a]fd� Raac`W`_UZV� bfZ� RZe� oeo� o]RS`coV� [fdbfÇZTZ� V_� ]R_XfV� WcR_nRZdV�
dfc� ]R� ^ReZpcV� UVd� RTT`cUd� V_� W`c^V� dZ^a]ZWZoV'� D`fd� d`fYRZeVcZ`_d� R[`feVc� b f Çl� _`ecV� dV_d� TÇVde
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]R� acV^ZpcV� W`Zd� bfV� ]R� bfVdeZ`_� Vde� ViR^Z_oV� _`_� U Çf_V� ^R_ZpcV� eYo`cZbfV� ^RZd� V_� aRceR_e�
U Çf_V� R_R]jdV� Raac`W`_UZV%� ^oeY`UZbfV� Ve� djdeo^ReZbfV� UV� ]R� acReZbfV%� ]R� dVf]V� Uo^RcTYV�
gcRZ^V_e� dTZV_eZWZbfV%� T`_Wc`_eR_e� ]Vd� `aZ_Z`_d� U`TecZ_R]Vd� l� ]R� coR]Zeo'

7f� T`fcd� UV� dVd� cVTYVcTYVd%� FRf]� I^Ved� R � ^Zd� dfc� WZTYVd� e`fd� ]Vd� ecRZeod� aRddod� aRc� ]R�
8V]XZbfV� UVafZd� *1,)� Ve� bfZ� a`fgRZV_e� qecV� cReeRTYod� l� ]R� _`eZ`_� U ÇRTT`cU� V_� W`c^V� dZ^a]ZWZoV'�
9Vfi� bfZ� ] Ç̀ _ e� gf� ecRgRZ]]Vc� l� ]Çoa`bfV� dRgV_e� bfV]� ecRgRZ]� ^ Z_feZVfi%� WRdeZUZVfi� Ve� aRcW`Zd�
UoT`fcRXVR_e� Z]� R� RTT`^a]Z� aV_UR_e� UVd� R__oVd'

BR� Uo^RcTYV� dfZgZV� aRc� FRf]� I^Ved� UR_d� d`_� Via`do� Vde� ]V� cVW]Ve� UVd� bfR]Zeod� UV� ] ÇRfeVfc� 3�
T]Rceo� Ve� TRcRTepcV� djdeo^ReZbfV'

B R� acV^ZpcV� aRceZV� ^ Ve� V_� ]f^ZpcV� ]Vd� WRTeVfcd� Uf� UogV]`aaV^V_e� UVd� RTT`cUd� V_� W`c^V�
dZ^a]ZWZoV'

BR� UVfiZp^V%� cV]ReZgV� Rfi� RTT`cUd� V_� W`c^V� dZ^a]ZWZoV� Ve� ]V� Uc`Ze� Z_eVc_ReZ`_R]%� ViR^Z_V�
e`fc� l� e`fc� 3� ]R� W`c^V� UVd� RTT`cUd%� ]Vfc� `S[Ve%� ]Vfc� dZX_RefcV%� ]Vfc� cReZWZTReZ`_� Ve� ]Vfc� gR]ZUZeo'

:R_d� f_V� ec`ZdZp^V� aRceZV%� UV� Uc`Ze� T`^aRco%� ] ÇRfeVfc� cVecRTV� ]R� ^R_ZpcV� U`_e� ]Vd� T`_deZef&
eZ`_d� _ReZ`_R]Vd� eZV__V_e� T`^aeV� UVd� RTT`cUd� V_� W`c^V� dZ^a]ZWZoV'

BR� bfRecZp^V� aRceZV� V_gZdRXV� ]R� acReZbfV� SV]XV� bfR_e� l� ]R� W`c^V� UVd� RTT`cUd%� ]Vfc� `S[Ve%�
]R� dZX_RefcV%� ]ÇRaac`SReZ`_� aRc]V^V_eRZcV%� ] ÇV_ecoV� V_� gZXfVfc� Ve� ]R� UfcoV'� :Vfi� TYRaZecVd�
Via`dV_e� ]Vd� coRTeZ`_d� aRc]V^V_eRZcV� Ve� [fcZUZTeZ`__V]]V� UVgR_e� TVd� RTT`cUd'

BR� TZ_bfZp^V� aRceZV� V_WZ_� ecRZeV� UVd� RTT`cUd� V_� W`c^V� dZ^a]ZWZoV� UR_d� ]Vd� ac`[Ved� UV� cogZdZ`_�
T`_deZefeZ`__V]]V� V_� 8V]XZbfV'

B Ç̀ fgcRXV� dV� T]ue� dfc� f_V� SZS]Z`XcRaYZV� djdeo^ReZbfV� UVd� `fgcRXVd� T`_df]eod� aRc� ] ÇRfeVfc'

J`f[`fcd� UR_d� dR� acoWRTV%� C'� H`fddVRf� UoT]RcV� bfV� |� dZ� ]Vd� T`_T]fdZ`_d� RfibfV]]Vd� RS`feZe�
C'� I^Ved� _ Ç̀ _e� cZV_ � UV� cog`]feZ`__RZcV%� V]]Vd� d`_e� Uf� ^`Z_d� acoTZVfdVd� UR_d� ]R� ^VdfcV� `v�
d`_� R_R]jdV� ViYRfdeZgV� UV� ]R� acReZbfV� SV]XV� T`_WZc^V� ]od� ZUoVd� UZcVTecZTVd� bfZ� dV� UoXRXVRZV_e�
UVd� oefUVd� UV� dVd� UVgR_TZVcd'� }

IÇZ]� Vde� ViRTe� bfV� ]Vd� T`_T]fdZ`_d� UV� FRf]� I^Ved� _V� d`_e� aRd� cog`]feZ`__RZcVd%� ]R� bfVdeZ`_�
dV� a`dV� TVaV_UR_e� UV� dRg`Zc� dZ� ]Vd� R_R]jdVd� bf ÇZ]� R� WRZeVd� RgVT� f_V� Z^a]RTRS]V� Y`__qeVeo�
dTZV_eZWZbfV� _V� cV_UV_e� aRd� afcV^V_e� RaaRcV_e� ]V� TRcRTepcV� cRddfcR_e� Ve� T]RddZbfV� UV� dVd�
T`_T]fdZ`_d'� 9V� ]ZgcV� _`fd� aRcRse#� V_� VWWVe%� a]fd� Via]`dZW� bf !Z]� _ !V_� R� ]ÇRZc%� TRc� Racpd� ]ÇRg`Zc�
]f� Ve� XcmTV� Rfi� R_R]jdVd� cZX`fcVfdVd� UV� FRf]� I^Ved%� `_� dV� UV^R_UV� TV� bfZ� cVdeV� UV� ]R� _`eZ`_�
U ÇRTT`cU� V_� W`c^V� dZ^a]ZWZoV%� TV� bfZ� TRcRTeocZdV� TVeeV� _`eZ`_%� V_� bf`Z� V]]V� T`_dVcgV� f_ � TRcRTepcV�
Rfe`_`^V� aRc� cRaa`ce� Rfi� ecRZeod� ecRUZeZ`__V]d'

9V� _ÇVde� aRd� ]R� W`c^V4� ]Vd� RTT`cUd� V_� W`c^V� dZ^a]ZWZoV� aVfgV_e� qecV� SZ&`f� ^f]eZ]ReocRfi%�
qecV� W`c^od� U Çf_� `f� UV� a]fdZVfcd� Z_decf^V_ed'� 9V� _ ÇVde� aRd� _`_� a]fd� ]Vfc� `S[Ve'� 9V]fZ&TZ� Vde�
UVd� a]fd� gRcZo� UVafZd� ]Vd� bfVdeZ`_d� RU^Z_ZdecReZgVd� dVT`_URZcVd� [fdbfÇRfi� bfVdeZ`_d� a`]ZeZbfVd�
UV� acV^ZpcV� Z^a`ceR_TV'� 9`^^V� ]V� U Ze� ] ÇRfeVfc%� |� ]V� U`^RZ_V� UVd� Z_decf^V_ed� _V� aVfe� qecV�
TY`ZdZ� T`^^V� TcZepcV� UoTZdZW� UV� ]R� UZdeZ_TeZ`_� V_ecV� ]ÇRTT`cU� V_� W`c^V� dZ^a]ZWZoV� Ve� ]V� ecRZeo�
V_� W`c^V� d`]V__V]]V� }'� IÇZ]d� d`_e� ]V� a]fd� Xo_ocR]V^V_e� T`_T]fd� V_� UVY`cd� UV� e`feV� Z_eVcgV_eZ`_�
UV� ] Ç̀ cXR_V� T`_deZefeZ`__V]]V^V_e� Z_gVdeZ� Uf� ^\OK^c%W KUSXQ� ZYaO\%� Z]� ]Vfc� RccZgV� U ÇqecV� _oX`TZod�
`f� dZX_od� aRc� ]Vd� TYVWd� U Ç; eRe� `f� UV� X`fgVc_V^V_e� Vfi&^q^Vd'� IZ� Xo_ocR]V^V_e� Z]d� d`_e�
`S]ZXRe`ZcVd� l� ]R� dZ^a]V� dZX_RefcV%� Z]� Vde� UVd� TRd� `v� Z]d� d`_e� aRddod� d`fd� codVcgV� UV� cReZWZTReZ`_'�
IZ� ]ÇV_ecoV� V_� gZXfVfc� Vde� WcobfV^^V_e� Z^^oUZReV%� l� ]R� dZX_RefcV%� Z]� _ ÇV_� Vde� aRd� e`f[`fcd�
RZ_dZ'� :R_d� ]V� djdep^V� SV]XV%� V_WZ_%� ] ÇRTT`cU� V_� W`c^V� dZ^a]ZWZoV� U`_e� ] Ç̀ S[Ve� e`^SV� UR_d� ]Vd�
^ReZpcVd� acogfVd� l� ] ÇR]Z_oR� +� UV� ]ÇRceZT]V� /1� U`Ze� e`fe� T`^^V� f_ � ecRZeo� ecRUZeZ`__V]� cVTVg`Zc�
]ÇRddV_eZ^V_e� UVd� 9YR^ScVd'

E_� RS`feZe� U`_T� l� ]R� T`_T]fdZ`_� bfV� ]R� _`eZ`_� U ÇRTT`cU� V_� W`c^V� dZ^a]ZWZoV� Vde� f_V�
_`eZ`_� gRXfV� WRZdR_e� RaaV]� l� f_V� a]fcR]Zeo� UV� TcZepcVd� ^RZd� _ ÇRTT`cUR_e� UV� WZUo]Zeo� RSd`]fV�
l� RfTf_� U ÇV_ecV� Vfi'� 9ÇVde� ac`SRS]V^V_e� l � TRfdV� UV� d`_� TRcRTepcV� gRXfV� bfV� ]R� 9`_gV_eZ`_
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UV� LZV__V� _ ÇR� aRd� cVeV_f� TVeeV� _`eZ`_'� BR� 9`_gV_eZ`_� UV� LZV__V� ecRZeV� doaRco^V_e� ]Vd�
ac`S]p^Vd� Uf� T`_dV_eV^V_e� l� qecV� ]Zo� aRc� ]R� dZ^a]V� dZX_RefcV� Ve� TV]fZ� UV� ]R� ^ZdV� V_� gZXfVfc�
l� ]R� dZX_RefcV'� FRf]� :V� LZddTYVc� Ve� FRf]� I^Ved%� UR_d� ]Vfc� ac`a`dZeZ`_� UV� cogZdZ`_� UV� ]R�
9`_deZefeZ`_%� _ Ç̀ _e� aRd� _`_� a]fd� WRZe� ^V_eZ`_� UVd� RTT`cUd� V_� W`c^V� dZ^a]ZWZoV� V_� eR_e� bfV�
eV]d'� ?]� Vde� dj^ae`^ReZbfV� bf ÇZ]� ]Vfc� Vde� RaaRcf� _oTVddRZcV� UV� ecRZeVc� UV� ^R_ZpcV� UZdeZ_TeV� Ve�
a`fc� V]]Vd&^q^Vd� ]Vd� UZWWocV_eVd� TReoX`cZVd� bfV� ]R� _`eZ`_� U ÇRTT`cU� V_� W`c^V� dZ^a]ZWZoV� _ Çf_Ze�
bfV� UR_d� UVd� obfZ]ZScVd� Z_deRS]Vd'

9ÇVde� RZ_dZ� bfV� ]R� ac`a`dZeZ`_� :V� LZddTYVc� &� I^Ved� UZdeZ_XfV� W`ce� l� ac`a`d� ]Vd� ac`S]p^Vd�
UV� ]R� Uo]oXReZ`_� aRc� ]V� c`Z� UV� d`_� a`fg`Zc� UV� T`_T]fcV� UVd� ecRZeod� UV� TV]fZ� UV� ] ÇRddV_eZ^V_e� UVd�
9YR^ScVd� bfZ� UVgZV_e%� dRfW� ViTVaeZ`_%� f_V� Rfe`cZdReZ`_� UV� T`_T]fcV'

9VeeV� UVc_ZpcV� R_R]jdV� TcZeZbfV� bfV� _`fd� `WWcV� FRf]� I^Ved� dfc� ]R� ac`ToUfcV� UV� T`_T]fdZ`_�
UVd� ecRZeod� V_� 8V]XZbfV� gZV_e� U`_T� l� d`_� YVfcV� a`fc� RZUVc� ]Vd� T`_deZefR_ed� SV]XVd� UR_d� ]V�
^RbfZd� UV� _`eZ`_d� T`_WfdVd� bfV� cVTp]V� ]V� T`_TVae� U!RTT`cU� V_� W`c^V� dZ^a]ZWZoV'
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4YX^OX_� 1� BV� *2� ^Rcd� *2+)%� T`_W`c^o^V_e� Rf� g`eV� Uf� Io_Re%� ]Vd� ;eRed&K_Zd� cVWfdRZV_e� UV�
[`Z_UcV� ]R� I`TZoeo� UVd� DReZ`_d� l� ]R� TcoReZ`_� UV� ]RbfV]]V� Z]d� RgRZV_e� ]RcXV^V_e� T`_ecZSfo'� 9 ÇVde�
l� Via]ZbfVc� TV� aRcRU`iV� dfcacV_R_e� V_� ^q^V� eV^ad� bf Çl� cVecRTVc� ]Vd� R_eoToUV_ed� UV� ]R�
I':'D'� bfV� ]V� : c� MRccV_� AfVY]%� ac`WVddVfZ� U ÇYZde`ZcV� l� ]ÇK_ZgVcdZeo� U Ç7\c`_� "K'I'7'#%�
dÇReeRTYV� UR_d� ]Vd� bfV]bfV� ,.)� aRXVd� UV� COOUTXQ� G Y\VN� @\NO\&

:pd� ]R� _RZddR_TV� UVd� ;eRed&K_Zd%� dÇZ_daZcR_e� UV� ]R� T`_deZefeZ`_� WoUocR]ZdeV� UV� ]Vfc� aRjd%�
UVd� aV_dVfcd� Ve� [fcZdeVd� R^ocZTRZ_d� oefUZV_e� ]R� a`ddZSZ]Zeo� U ÇZ_deZefVc� f_V� T`_WoUocReZ`_� UV�
_ReZ`_d� l� ]!oTYV]`_� ^`_UZR]'� :V� *1.)� l� *12)%� `_� cV]pXfV� l� ]ÇRccZpcV&a]R_� TVd� ac`[Ved� R^SZeZVfi�
a`fc� dV� T`_dRTcVc� l� UogV]`aaVc� ]V� Uc`Ze� Z_eVc_ReZ`_R]� Ve� ]R� acReZbfV� UV� ]ÇRcSZecRXV'� 7f� T`fcd�
UV� ]R� UVc_ZpcV� UoTV__ZV� Uf� dZpT]V%� ] ÇZ_eocqe� a`fc� ]ÇRcSZecRXV� RfX^V_eV� V_T`cV� Ve� RS`feZe� ]`cd�
UV� ]R� T`_WocV_TV� UV� BR� >RjV� UV� *122%� l� ]R� TcoReZ`_� U Çf_V� 4Y_\� ZO\WKXOX^O� N K\LS^\KQO&

7f� UoSfe� Uf� iid� dZpT]V%� ]Vd� ;eRed&K_Zd%� V_� cRZd`_� UV� ]ÇViaR_dZ`_� UV� ]Vfc� oT`_`^ZV%� d`ceV_e�
UV� ]Vfc� Zd`]V^V_e� a`]ZeZbfV� Ve� acV__V_e� ]R� eqeV� Uf� ^`fgV^V_e� Z_eVc_ReZ`_R]ZdeV� V_� ]R_nR_e�
]!ZUoV� U Çf_ � T`_Xcpd� bfZ� dV� cof_ZcRZe� l� UReV� WZiV� a`fc� Uo]ZSocVc� UV� bfVdeZ`_d� U ÇZ_eocqe� T`^^f_�
Ve� WRZcV� UVd� cVT`^^R_UReZ`_d� Rfi� X`fgVc_V^V_ed'� :R_d� ]ÇVWWVcgVdTV_TV� bfV� ac`UfZe� ]R� acoaR&
cReZ`_� UV� ]R� T`_WocV_TV� UV� *2)0%� ]Vd� Z_eVc_ReZ`_R]ZdeVd� RXZeV_e� ]Vd� ZUoVd� ]Vd� a]fd� UZgVcdVd� 3�
TVceRZ_d� acu_V_e� ]R� W`cTV� ^ZdV� Rf� dVcgZTV� UV� ]R� aRZi%� eR_UZd� bfV� ]Vd� aRTZWZdeVd� ]R� T`_UR^_V_e�
W`c^V]]V^V_e4� U ÇRfecVd� g`ZV_e� ]R� d`]feZ`_� UV� e`fd� ]Vd� ac`S]p^Vd� UR_d� ]ÇRcSZecRXV� `f� UR_d� ]V�
cVdaVTe� decZTe� U Çf_ � Uc`Ze� Z_eVc_ReZ`_R]� cV_W`cTo4� U ÇRfecVd� V_T`cV� RaaV]]V_e� UV� e`fd� ]Vfcd� g~fi�
]R� TcoReZ`_� U Çf_� djdep^V� UV� X`fgVc_V^V_e� WoUocR]'� 7acpd� *2)0%� TÇVde� V_� gRZ_� bf Ç̀ _� dÇVWW`cTV�
UV� cof_Zc� f_V� ec`ZdZp^V� T`_WocV_TV� l� BR� >RjV'� BR� acV^ZpcV� XfVccV� ^`_UZR]V%� TVaV_UR_e%�
cV_W`cTV� ]ÇZUoV� UV� ]R� _oTVddZeo� U Çf_V� `cXR_ZdReZ`_� Z_eVc_ReZ`_R]V'� BVd� 7^ocZTRZ_d%� acoaRcod�
aRc� ]Vd� ecRgRfi� ^V_od� UV� *2))� l� *2*-%� o]RS`cV_e� TVeeV� W`Zd� UVd� ^VdfcVd� acReZbfVd� V e� TYVcTYV_e�
]Vd� ;eRed� bfZ� dVcRZV_e� UZda`dod� l� ]Vd� RTTVaeVc'

BV� : c� AfVY]� dÇV^a]`ZV� V_dfZeV� l� Uo^jeYZWZVc� ]V� aVcd`__RXV� UV� M``Uc`h� MZZd`_%� apcV� UV� ]R�
BZXfV� UVd� _ReZ`_d%� V_� ]V� acodV_eR_e� T`^^V� f_� TYVW� U Ç; eRe� ^R]� Z_W`c^o'� ;_� VWWVe%� TcRZX_R_e�
UV� dfSZc� ]Vd� acVddZ`_d� UVd� UZWWocV_ed� Xc`faVd� U ÇZ_eVc_ReZ`_R]ZdeVd%� Z]� dÇoeRZe� eV_f� l� ]ÇoTRce� Uf�
T`fcR_e� U ÇZUoVd� Ve� _ ÇRgRZe� cR]]Zo� ]R� TRfdV� UV� ] ÇZ_eVc_ReZ`_R]Zd^V� bfV� eRcUZgV^V_e'� B ÇRfeVfc�
]ÇRTTfdV� RfddZ� U ÇRg`Zc� d`fd&VdeZ^o� ]Ç̀ aa`dZeZ`_� aRc]V^V_eRZcV� Ve� U ÇRg`Zc� V^aqTYo� ]Vd� do_ReVfcd�
bfZ� ]V� d`feV_RZV_e� UV� WRZcV� ]Vd� T`_TVddZ`_d� bfZ� RfcRZV_e� R^V_o� f_� g`eV� WRg`cRS]V'

:XNOb� 1� K_� Z_UVi� cV_g`ZV� Rfi� aVcd`__Vd%� Rfi� cVgfVd� Ve� Rfi� d`TZoeod� Z_eVc_ReZ`_R]Vd� TZeoVd'
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BhPh\OXMO]� O^� `KVO_\� NO� V Y_`\KQO� 3� B Ç̀ fgcRXV%� SRdo� dfc� f_V� gRdeV� Ve� cZTYV� U`Tf^V_eReZ`_%�
Via`dV� UV� ^R_ZpcV� _fR_ToV� ]V� ac`Xcpd� UVd� ZUoVd� Z_eVc_ReZ`_R]ZdeVd� eR_e� V_� ;fc`aV� bf ÇV_�
7^ocZbfV%� B ÇRfeVfc� R� ]V� dV_d� UV� ]R� dj_eYpdV� Ve� oTcZe� RXcoRS]V^V_e'� ?]� ^`_ecV� W`ce� SZV_� ]R�
ao_ZS]V� T`_Wc`_eReZ`_� UVd� aV_dVfcd� ZUoR]ZdeVd� RgVT� ]R� coR]Zeo� UoTVgR_eV� UV� ]R� a`]ZeZbfV'
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4YX^OX_� 3� 9`^^V_e� coX]Vc� ]Vd� T`_W]Zed� Z_eVc_ReZ`_Rfi� 6� H`XVc� <ZdYVc%� ac`WVddVfc� UV� Uc`Ze�
Z_eVc_ReZ`_R]� l� ]R� >RcgRcU� BRh� ITY``]%� coa`_U� l� TVeeV� bfVdeZ`_� d`fd� ]R� W`c^V� U Çf_� ^R_fV]�
l� ]ÇfdRXV� UVd� Y`^^Vd� U!; eRe'� ?]� T`_deReV� bfV� ]Vd� X`fgVc_V^V_ed� T`_dZUpcV_e� ec`a� d`fgV_e� bf ÇZ]�
Vde� UV� ]Vfc� UVg`Zc� UV� dV� T`_W`c^Vc� l� ]R� a`]ZeZbfV� bf ÇZ]d� dV� d`_e� W`cXoV%� R]`cd� bf ÇZ]d� UVgcRZV_e�
TYVcTYVc� l� `SeV_Zc� ]Vd� ^VZ]]Vfcd� codf]eRed� bf ÇZ]� Vde� a`ddZS]V� UÇVdaocVc� UR_d� ]Vd� TZcT`_deR_TVd�
U`__oVd'

;_� TRd� UV� T`_W]Ze� Z_eVc_ReZ`_R]%� TV� _ !Vde� aRd� aRc� ]R� ^V_RTV� bf !f_ � ; eRe� RfcR� XRZ_� UV� TRfdV'�
;_� VWWVe%� ]Ç; eRe� RUgVcdV� dV^S]V� Rg`Zc� RTTVaeo� ]Vd� cZdbfVd� UV� d`_� ReeZefUV'� : ÇRfecV� aRce%� ^VeecV�
l� VioTfeZ`_� UVd� ^V_RTVd� aVfe� T`weVc� ecpd� TYVc'� H`XVc� <ZdYVc� dfXXpcV� a]feue� UV� UoTZUVc�
]ÇRUgVcdRZcV� l� dV� ^`_ecVc� RTT`^^`UR_e� V_� ]fZ� ^ `_ecR_e� ] ÇRgR_eRXV� bf ÇZ]� j� ec`fgVcRZe'� ?]� WRfUcR�
ogV_efV]]V^V_e� ^`UZWZVc� ]R� ac`a`dZeZ`_� Z_ZeZR]V� `f� ]R� cV_UcV� a]fd� Via]ZTZeV%� ]R� WcRTeZ`__Vc� `f�
]ÇRUcVddVc� l� f_� eZVcd'� HVdeV� f_V� UZWWZTf]eo� 3� R^V_Vc� ]Vd� X`fgVc_R_ed� l� V_gZdRXVc� ]Vd� ac`S]p^Vd�
RgVT� coR]Zd^V'� 9ÇVde%� dV]`_� H`XVc� <ZdYVc%� l� ] Ç̀ aZ_Z`_� afS]ZbfV%� Ve� e`fe� aRceZTf]ZpcV^V_e� l� ]R�
cVacodV_eReZ`_� aRc]V^V_eRZcV%� bf ÇZ]� cVgZV_e� UV� gVZ]]Vc� l� TV� bfV� ]R� cRZd`_� UZcZXV� ]R� T`_UfZeV�
UVd� 7WWRZcVd� oecR_XpcVd'� BVd� Uo]oXfod� UV� ]R� _ReZ`_� Via]ZbfVc`_e� TV� bf ÇZ]d� g`fUcRZV_e� bfV� ]Vd�
RfecVd� ;eRed� WRddV_e� V e� Via`dVc`_e� ]Vd� ^`jV_d� bfZ� UVgcRZV_e� qecV� ^Zd� V_� ~fgcV� a`fc� ]Vd�
UoTZUVc'

:XNOb� 1� K _� Z_UVi� UVd� ^ReZpcVd'

FKVO_\� 3� 9Ve� `fgcRXV%� SZV_� WRZe%� RXcoRS]V� Ve� R^fdR_e� b� ]ZcV� "Z]� Vde� ^q^V� Z]]fdeco� UV�
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aRceZTf]ZVcd� eV]d� bfV� ]V� T`_W]Ze� Uf� C`jV_&EcZV_e%� ] ÇRWWRZcV� Uf� A_OLVY� `f� ]Ç7WcZbfV� Uf� IfU'�
B ÇRfeVfc� ecRYZcRZe� d`_� coR]Zd^V� dÇZ]� _`fd� acodV_eRZe� dR� ^oeY`UV� T`^^V� Z_WRZ]]ZS]V� 3� Z]� dÇV_�
XRcUV� SZV_'
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T`_deR_TV� cV^RcbfRS]V'� IV� coWocR_e� l� TV� ]`fcU� aRddo%� BRfcV_TV� 8VZ]V_d`_%� ^V^ScV� Uf� SRccVRf�
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WRfe� V_T`cV� dZX_Vc� UVd� ecRZeod� UV� TV� XV_cV'
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UV� XRcR_eZV%� UV� UodRc^V^V_e%� T`_gV_eZ`_d� Z^a]ZbfR_e� UVd� dR_TeZ`_d� oT`_`^ZbfVd� l� ]ÇoXRcU�
U Çf_� ; eRe� `f� RddfcR_e� Rfi� R]]Zod� f_V� RZUV� ^ReocZV]]V� V_� eV^ad� UV� XfVccV#� `_e� oeo� V_WcVZ_ed�
]`cdbfÇf_� Z_eocqe� _ReZ`_R]� V_ecRZe� V_� [Vf'

GfV]]V� gR]Vfc� aVfe&`_� RTT`cUVc� Rfi� ecRZeod� a`]ZeZbfVd� 6� 9VceVd%� Z]d� `_e� aVc^Zd� UV� XRX_Vc�
UVd� XfVccVd%� ^RZd� Z]d� T`_deZefV_e� RfddZ� f_ � aZpXV� UR_XVcVfi� a`fc� TVfi� bfZ� dÇj� WZV_e%� TRc� ]Vd�
aRceV_RZcVd� d`_e� e`f[`fcd� dfdTVaeZS]Vd� UV� _V� aRd� ]Vd� cVdaVTeVc'� B ÇZ^a`ceR_e%� dV]`_� ] ÇRfeVfc%
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Vde� UV� dRg`Zc� TV� b f ÇZ]� _V� WRfe� aRd� WRZcV'� : !f_V� aRce%� Z]� _V� WRfe� aRd� VdT`^aeVc� bfV� ]Vd� T`&
dZX_ReRZcVd� eZV__V_e� ]Vfcd� V_XRXV^V_ed%� dfce`fe� ]`cdbfV� ]V� ecRZeo� T`^^V_TV� l� UReVc� Ve� bf ÇZ]�
_V� coa`_U� a]fd� e`fe� l� WRZe� Rfi� Z_eocqed� Uf� ^`^V_e'� : ÇRfecV� aRce%� `_� _V� dZX_VcR� aRd� f_V�
T`_gV_eZ`_� l� ]R� ]oXpcV4� `_� dV� ^`_ecVcR� U ÇRfeR_e� a]fd� TZcT`_daVTe� dZ� V]]V� T`^aeV� SVRfT`fa� UV�
aRceZVd� Ve� dZ� V]]V� Vde� UVdeZ_oV� l� UV^VfcVc� ]`_XeV^ad� V_� gZXfVfc'

:XNOb � 3� K _� Z_UVi� TYc`_`]`XZbfV� UVd� ecRZeod� TZeod� Ve� f_ � Z_UVi� `_`^RdeZbfV'

BhPh\OXMO]� 3� BVd� _`eVd%� Xc`faoVd� aRc� TYRaZecV%� WZXfcV_e� l� ]R� WZ_� UV� ] Ç̀ fgcRXV'� BV� ac`ToUo�
_V� WRTZ]ZeV� aRd� ]R� emTYV� Uf� ]VTeVfc� T`_dTZV_TZVfi'

FKVO_\� 1� BV� ]ZgcV� a`fccR� qecV� feZ]V� l� TVfi� bfZ� dÇZ_eocVddV_e� l� ]ÇYZde`ZcV� UVd� ecRZeod%� ^RZd� ]R�
]Vn`_� bfZ� dÇV_� UoXRXV� cVdeVcR� dR_d� U`feV� dR_d� VWWVe'

CRceZ_V� :V]dV^^V

C/<� 6 3193"�5MWZOM["�2WO\SMKX%3OVQSKX� A\S`K^O�:X^O\XK^SYXKV�=Ka$� &.+-"� >IZSMZ�
@KPWWT�WN�4WZMQOV�IVL�1WUXIZI\Q^M�:I_"�0QTI\dZIT�@\]LQM[�Vf� &,"�2WJJ[�4MZZa"�
<M_�FWZS� �=KMIVI�>]JTQKI\QWV[ "� &'+�X$

JYV� S``\� Zd� R� ScZVW� dfcgVj� `W� 8V]XZR_� ]Rh� Z_ � eYV� RcVRd� hYZTY� ^ ZXYe� SV� ViaVTeVU� e`� RWWVTe�
7^VcZTR_d� YRgZ_X� SfdZ_Vdd� `c� aVcd`_R]� UVR]Z_Xd� Z_ � 8V]XZf^� `c� h ZeY� 8V]XZR_d'� JYV� h`c\� Zd�
dY`ce4� eYV� TYRaeVcd� dV]U`^� cf _ � e`� ^`cV� eYR_� eYcVV� `c� W`fc� aRXVd'� >`hVgVc%� Ze� Zd� Wf]]� `x�
Z_W`c^ReZ`_%� dfTTZ_Te]j� deReVU'

JYV� RfeY`c� SVXZ_d� h ZeY� R� UVdTcZaeZ`_� `W� eYV� d`fcTVd� `W� 8V]XZR_� ]Rh%� R_U� ^`cV� aRceZTf]Rc]j�
eYV� d`fcTVd� `W� T`_W]ZTed� ]Rh'� > V� T`_eZ_fVd� h ZeY� R� TYRaeVc� `_� eYV� ]oXR]� deRefd� `W� R]ZV_d%� R_U�
UZdTfddVd� _ReZ`_R]Zej%� eYV� acZgReV� cZXYed� ` W� R]ZV_d� Z_� 8V]XZf^%� R_U� `TTfaReZ`_R]� cVdecZTeZ`_d� `_�
R]ZV_d� Z_� 8V]XZf^'� JcVRej� ac`gZdZ`_d� RcV� UZdTfddVU� hYVcVgVc� cV]VgR_e'

JYV� _Vie� TYRaeVc� UVR]d� h ZeY � eYV� [fcZUZTeZ`_� `W� eYV� 8V]XZR_� T`fced� Z_ � TZgZ]%� T`^^VcTZR]�
R_U� TcZ^Z_R]� ^ReeVcd'� :ZdTfddZ`_� `W� 8V]XZR_� Z_T`^V%� VdeReV� R_U� Z_UZcVTe� eRiVd� W`]]`hd'�
Fc`WVdd`c� gR_� >VT\V� eYV_� R_R]jdVd� eYV� coT`X_ZeZ`_� R_U� V_W`cTV^V_e� Sj� 8V]XZR_� T`fced� `W�
W`cVZX_� [fUX^V_ed� R_U� RcSZecR]� RhRcUd%� gRcZ`fd� RdaVTed� `W� 8V]XZR_� ac`TVUfcV� R_U� eYV� fdV�
`W� W`cVZX_� ]Rh� Z_� 8V]XZR_� T`fced'� CReeVcd� cVXRcUZ_X� eYV� W`c^RZ� gR]ZUZej� `W� U`Tf^V_ed%� R_U�
TRaRTZej� `W� eYV� Z_UZgZUfR]� RcV� R]d`� T`gVcVU'

JYV� dVT`_U� YR]W� `W� eYV� S``\� UVR]d� h ZeY� eYV� T`_W]ZTed� RdaVTed� `W� dfSdeR_eZgV� 8V]XZR_� ]Rh'�
JYV� TYRaeVc� `_� WR^Z]j� cV]ReZ`_d� Z_T]fUV� ^ReVcZR]� `_� ^RccZRXV%� UZg`cTV� R_U� doaRcReZ`_%� coT`X_Z&
eZ`_� `W� W`cVZX_� UZg`cTVd%� VWWVTed� `W� ^RccZRXV� `_� ac`aVcej%� cV]ReZ`_d� SVehVV_� aRcV_ed� R_U�
TYZ]UcV_%� ^RZ_eV_R_TV� R_U� RU`aeZ`_'� JYVcV� RcV� eYV_� TYRaeVcd� `_� Z_YVcZeR_TV� R_U� eYV� RU^Z_Zd&
ecReZ`_� `W� VdemeVd'� ?_ � eYV� TYRaeVc� `_� cZXYed� SX� \OW $� eYV� RfeY`c� UZdTfddVd� eYV� ac`S]V^d� V_T`f_eVcVU�
Z_� 8V]XZR_� ]Rh� h ZeY� cVdaVTe� e`� eYV� coT`X_ZeZ`_� `W� R� UZgZdZ`_� SVehVV_� ]oXR]� `h_VcdYZa� R_U�
So_oWZTZRZ� `h_VcdYZa� "ecfded#'� > V� RUUd� UZdTfddZ`_� `_� eYV� dZefd� `W� Z_eR_XZS]Vd� R_U� TYReeV]d�
^`gVU� Wc`^� T`f_ecj� e`� T`f_ecj'

J`ced� R_U� T`_ecRTed� RcV� eYV� dfS[VTed� `W� eYV� _Vie� eh`� TYRaeVcd'� >VcV%� Fc`WVdd`c� gR_� >VT\V�
deReVd� |� Ze� Zd� R� hV]]� VdeRS]ZdYVU� cf]V� `W� 8V]XZR_� ]Rh� eYRe� eYV� ]Rh� `W� eYV� a]RTV� `W� hc`_X� X`gVc_d�
UV]ZTefR]� ]ZRSZ]Zej� e`� eYV� ViT]fdZ`_� `W� eYV� VOb� PY\S� `c� R_j� `eYVc� ]Rh� }� "a'� 0*#'� 9Y`ZTV� `W� ]Rh�
R_U� W`cf^ � cVTVZgV� T`_TZdV� ecVRe^V_e� Z_ � eYV� TYRaeVc� `_� T`_ecRTed'� JYV� ]Rde� TYRaeVcd� UVR]�
h ZeY� T`^aR_j� ]Rh%� R_U� Z_UfdecZR]� ac`aVcej� R_U� T`ajcZXYe'

JYZd� h`c\� T`_eRZ_d� ^fTY� gR]RS]V� Z_W`c^ReZ`_� `_� 8V]XZR_� acZgReV� Z_eVc_ReZ`_R]� ]Rh� R_U�
8V]XZR_� ac`ToUfcR]� R_U� dfSdeR_eZgV� ]Rh� Rd� eYVdV� cV]ReV� e`� Ze'� ? e� Zd� `SgZ`fd]j� ^VR_e� e`� YV]a�
W`cVZX_Vcd%� R_U� VdaVTZR]]j� 7^VcZTR_d%� f_UVcdeR_U� eYV� 8V]XZR_� ]Rh'� J YV� RfeY`c� Z_ec`UfTod�
T`^aRcReZgV� ]Rh� R_R]jdZd� hYVcVgVc� a`ddZS]V%� Sfe� eYV� S``\� cV^RZ_d� VddV_eZR]]j� R_� Z_ec`UfTe`cj�
defUj� e`� 8V]XZR_� ]Rh'

=RScZV]� C'� MZ]_Vc
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9Q[["�/$1$"� BhZO\^YS\O� NO� VK� Z\K^S[_O� P\KXgKS]O� OX� WK^Si\O� NO� N\YS^� SX^O\XK^SYXKV�
Z_LVSM$� >IZQ[� �4$<$?$@$ "� &.+."� ^WT$� C7"� +&*� X$

BV� dZiZp^V� g`]f^V� Uf� BhZO\^YS\O� NO� VK� Z\K^S[_O� P\KXgKS]O� OX� WK^Si\O� NO� N\YS^� SX^O\XK^SYXKV�
Z_LVSM� d`ce� UV� acVddV� dVae� R_d� Racpd� ]V� acV^ZVc� g`]f^V4� Z]� Vde� T`_dRTco� Rf� cVT`fcd� l� ]R� W`cTV�
V_� UVY`cd� UV� ]R� XfVccV� Ve� l� ]R� XfVccV'

B ÇRfeVfc� _`fd� RgVceZe� bfV� T`_ecRZcV^V_e� l� ]R� cpX]V� dfZgZV� [fdbfÇZTZ� UV� WZiVc� l� ]R� WZ_� *2.1�
]R� cVTYVcTYV� UV� U`Tf^V_eReZ`_%� Z]� R� Tcf� S`_%� V_� cRZd`_� UV� ]Vfc� Z^a`ceR_TV%� UV� _V� aRd� ZX_`cVc�
UVd� eVieVd� ]oXZd]ReZWd� `f� coX]V^V_eRZcVd� coTV_ed� UV� *2/-%� *2/.� Ve� *2//� U Çf_ � Z_eocqe� TVceRZ_�
a`fc� ]R� ^ReZpcV'

D`fd� _V� cRaaV]]Vc`_d� a]fd� ]V� SZV_&W`_Uo� UV� TVeeV� V_ecVacZdV� bfV� _`fd� Rg`_d� Uo[l� d`f]ZX_o�
UR_d� TVeeV� B O`_O� "*2//(* %� a'� ,)+� Ve� *2/1(*%� a'� ,*/#'� D`fd� _`fd� S`c_Vc`_d� l� UZcV� Rf� ]VTeVfc�
]Vd� ^ReZpcVd� bfÇZ]� ec`fgVcR� UR_d� TV� g`]f^V'

BR� acV^ZpcV� aRceZV� Vde� ScpgV%� f_V� TZ_bfR_eRZ_V� UV� aRXVd� T`_eV_R_e� UVd� eZecVd� T`^^V� 3�
cVT`fcd� l� ]R� T`VcTZeZ`_� U`_ e� ]Vd� U`Tf^V_ed� d`_e� cV]ReZWd� l� ]R� dZefReZ`_� l� 8Vc]Z_%� l� ]ÇRTeZ`_�
^Z]ZeRZcV� ZdcRo]ZV__V� T`_ecV� =RkR4� ]Vd� cVacodRZ]]Vd� cRddV^S]V_e� _`eR^^V_e� UVd� eVieVd� dfc� ]Vd�
ecRZeV^V_e� coTZac`bfV� UVd� acZd`__ZVcd� UV� XfVccV� V_ecV� ] Ç7]]V^RX_V� Ve� ]R� <cR_TV� V_� *2*-&*2*14�
]V� S]`Tfd� aRTZWZbfV4� ]ÇV^SRcX`%� TV� eZecV� _V� T`_eZV_e� bf Çf_V� UoWZ_ZeZ`_4� ]R� acZdV� UV� XRXV%� RgVT�
UVd� U`Tf^V_ed� dfc� ]R� 9YZ_V� Ve� dfc� ]Ç̀ TTfaReZ`_� UV� ] Ç7]]V^RX_V� Racpd� *2*-&*2*14� ]Vd� `aocReZ`_d�
UV� a`]ZTV'

BR� dVT`_UV� aRceZV� codVcgoV� l� ]R� XfVccV� T`fgcV� /))� aRXVd� V_gZc`_'� 7acpd� f_V� UoWZ_ZeZ`_�
UV� ]R� _`eZ`_%� `_� aVfe� ec`fgVc� UVd� eZecVd� eV]d� bfV� 3� ]V� Uc`Ze� UV� WRZcV� ]R� XfVccV%� ]ÇRXcVddZ`_%� ]R�
]oXZeZ^V� UoWV_dV%� ]V� Uc`Ze� UV� ]R� XfVccV%� ]Vd� _`_&T`^SReeR_ed%� ]ÇVdaZ`__RXV%� WRZed� UV� XfVccV%�
`TTfaReZ`_� ^Z]ZeRZcV%� ]R� XfVccV� dfc� eVccV%� RocZV__V%� dfc� ^Vc%� d`fd&^RcZ_V%� ]V� S]`Tfd%� f_V� ]`_XfV�
U`Tf^V_eReZ`_� dfc� ]Vd� acZdVd� Ve� ]Vd� [fXV^V_ed� UV� acZdVd%� T`_ecVSR_UV� UV� XfVccV%� acZd`__ZVcd�
UV� XfVccV%� SZV_d� V__V^Zd%� d`ce� UVd� ecRZeod� V_ecV� RUgVcdRZcVd'� ;_WZ_%� ]R� dfdaV_dZ`_� UVd� Y`deZ]Zeod%�
Rc^ZdeZTV%� ecRZeo� UV� aRZi� Ve� _VfecR]Zeo'

9`^^V� ]Vd� acoToUV_ed%� TV� g`]f^V� Raa`ceV� f_V� U`Tf^V_eReZ`_� Rfi� [fcZdeVd� V e� TYVcTYVfcd�
bfZ� dV� aV_TYV_e� dfc� ]Vd� ac`S]p^Vd� UVd� T`_W]Zed� Rc^od� Ve� _`_� Rc^od'

:`^^RXV� bfV� a`fc� f_V� ^ReZpcV� Yo]Rd� e`f[`fcd� U Çf_V� eV]]V� RTefR]Zeo� UVd� U`Tf^V_ed� coTV_ed�
RfecVd� bfV� UVd� eVieVd� ]oXZd]ReZWd� `f� coX]V^V_eRZcVd� _ ÇRZV_e� aRd� oeo� cof_Zd'� D`fd� aV_d`_d� Rfi�
T`_W]Zed� Z_eVc_ReZ`_Rfi� coTV_ed� Ve� a]fd� aRceZTf]ZpcV^V_e� Rfi� RdaVTed� UV� ]R� XfVccV� V_� ?_U`TYZ_V�
Ve� V_� 7]XocZV'

:V_ZdV� IR]^`_

< R ] \ % � ?QKPIZL� /$"� DRO� FSO^XKW� GK\� KXN� :X^O\XK^SYXKV� =Ka$� >ZQVKM\WV� BVQ#�
^MZ[Q\a� >ZM[["� &.+."� &$',%� X$

4YX^OX_� 1� 9V� g`]f^V%� ]V� dVT`_U� afS]Zo� d`fd� ]Vd� RfdaZTVd� Uf� 4S`SV� G K\� AKXOV� UV� ] Ç7^VcZTR_�
I`TZVej� `W� ?_eVc_ReZ`_R]� BRh%� d`fd� ]R� UZcVTeZ`_� Uf� ac`WVddVfc� HZTYRcU� <R]\%� T`_eZV_e� f_V�
S`__V� ecV_eRZ_V� U ÇVddRZd� RaaRceV_R_e� eR_ e� Rf� U`^RZ_V� [fcZUZbfV� bf Çl� TV]fZ� UVd� dTZV_TVd� a`]Z&
eZbfVd%� cV]ReZWd� l� ] ÇV_XRXV^V_e� R^ocZTRZ_� Rf� LZVe_R^'

:ZgZdo� V_� Yf Ze� TYRaZecVd� U`_e� f_ � U ÇR__ViVd� Ve� U`Tf^V_ed%� ]Vd� oefUVd� `f� V_bfqeVd� d`_e�
coaRceZVd� d`fd� ]Vd� cfScZbfVd� 3� aVcdaVTeZgVd� a`]ZeZbfVd%� deR efe� [fcZUZbfV� UV� ] ÇV_XRXV^V_e� R^ocZTRZ_%�
]V� cu]V� UVd� DReZ`_d� K_ZVd%� ]V� Uc`Ze� UV� ]R� XfVccV%� ]R� T`_deZefeZ`_� R^ocZTRZ_V� Ve� ]R� XfVccV�
Uf� LZVe_R^%� ac`a`dZeZ`_d� U ÇRccR_XV^V_e� V e� V_WZ_� f_V� Z_ec`UfTeZ`_� l� ]ÇoefUV� UVd� cV]ReZ`_d�
V_ecV� ]V� Uc`Ze� Ve� ]R� a`]ZeZbfV� oecR_XpcV'

2 XXObO]� 3� ;_� R__ViV� d`_e� afS]Zod� UZgVcd� U`Tf^V_ed� U`_e� ]Vd� ac`XcR^^Vd� UV� ] Ç7]]ZR_TV�
UVd� <`cTVd� _ReZ`_R]Vd%� Uo^`TcReZbfVd� Ve� UV� aRZi%� RZ_dZ� bfV� TV]fZ� Uf� <'D 'B'4� ]R� :oT]RcReZ`_
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U ÇZ_UoaV_UR_TV� UV� ]R� H':'L'� :f� Tueo� R^ocZTRZ_%� f_� eVieV� Uf� UoaRceV^V_e� U Ç; eRe� dfc� ]V�
cu]V� Uf� D`cU� LZVe_R^� UR_d� ]R� XfVccV� Uf� IfU%� ]V� T`^^f_Zbfo� U Ç>`_`]f]f� Ve� UVfi� T`_gV_eZ`_d�
UV� *2-/� V_ecV� ]R� <cR_TV� Ve� ]V� LZVe_R^'

:XNOb � 3� K_� Z_UVi� UVd� _`^d� ac`acVd� V e� UVd� acZ_TZaR]Vd� _`eZ`_d� [fcZUZbfVd� feZ]ZdoVd� T`^a]peV�
SZV_� TV� cVTfVZ]'

BOWK\[_O]� N pY\N\O� QhXh\KV� 1� B ÇZ_eocqe� UV� ]Ç̀ fgcRXV� codZUV� UR_d� ]R� cof_Z`_� U ÇVddRZd� l�
TRcRTepcV� dTZV_eZWZbfV� eV_UR_e� l� Uo^`_ecVc� d`Ze� ]R� ]oXR]Zeo%� d`Ze� Rf� T`_ecRZcV� l� T`_UR^_Vc�
[fcZUZbfV^V_e� ]ÇZ_eVcgV_eZ`_� R^ocZTRZ_V� Rf� LZVe_R^%� eR_e� dfc� ]V� a]R_� Uf� Uc`Ze� Z_eVc_ReZ`_R]�
bfV� dfc� ]V� a]R_� Uf� Uc`Ze� T`_deZefeZ`__V]� R^ocZTRZ_'� J`feVW`Zd%� ]V� ]VTeVfc� aRceZdR_%� V e� bfZ� _V�
] ÇVde� UR_d� TV� T`_W]Ze� 6� aVfe� qecV� ZccZeo� UV� ec`fgVc� TueV� l� TueV� ]R� T`_decfTeZ`_� V e� ]R� UVdecfTeZ`_�
RfddZ� ^Z_feZVfdV� UV� d`_� RcXf^V_eReZ`_%� ]R� gR_Zeo� UVd� cRZd`__V^V_ed� UVgR_e� ]R� UVdecfTeZ`_�
UV� gZVd� Yf^RZ_Vd%� ]V� XRdaZ]]RXV� UV� cZTYVddVd� _RefcV]]Vd� V_� aRjd� d`fd&UogV]`aao%� V_� f_� ^`e�
]Ç̀ fS]Z� U Çf_V� T`_dTZV_TV� Yf^RZ_V� f_ZgVcdV]]V'� 9VTZ� UZe%� TV� g`]f^V� aVc^Ve� f_V� T`_df]eReZ`_�
RZdoV� Ve� cRaZUV� UVd� eYpdVd� d`feV_fVd� l� ac`a`d� Uf� T`_W]Ze� gZVe_R^ZV_'

:'I'

> =B:/<AG/@"�<$"� DRO� BSQR^� YP� 9 Y^�A_\]_S^� SX� :X^O\XK^SYXKV� =Ka$� :MaLMV� �@QR\#�
PWNN "� &.+."� )*&� X$

?]� _ ÇVde� aRd� cRcV� U ÇV_eV_UcV� ]Vd� 7^ocZTRZ_d� `f� ]Vd� ?dcRo]ZV_d� UoT]RcVc� Rg`Zc� ViVcTo� ]Vfc�
|� Uc`Ze� UV� dfZeV� }� V_� a`fcdfZgR_e%� ]Vd� f_d� UVd� XfocZ]]Vc`d� LZVeT`_Xd� coWfXZod� Rf� 9R^S`UXV� `f�
Rf� BR`d%� ]Vd� RfecVd� UVd� |� WVURjZ_V� }� aR]VdeZ_ZV_d� aRddod� Rf� BZSR_%� V_� IjcZV� `f� V_� @`cUR_ZV'�
Ec� ]V� Uc`Ze� UV� |� Y`e&afcdfZe� }%� _`fd� UZe� C'� F`f]R_ekRd%� Vde� ]V� Uc`Ze� a`fc� f_ � ; eRe� UV� a`fcdfZgcV�
UVd� ^R]WRZeVfcd� Rf&UV]l� UV� dVd� Wc`_eZpcVd� eVccVdecVd%� ^RcZeZ^Vd� `f� RocZV__Vd%� d`Ze� [fdbfÇV_�
YRfeV� ^Vc%� d`Ze� UR_d� ]ÇVdaRTV� RocZV_� bfZ� ]R� dfca]`^SV%� d`Ze� UR_d� ]V� XY� W KX ]� VK X S$� d`Ze� V_WZ_�
dfc� ]V� eVccZe`ZcV� U Çf_� RfecV� ; eRe%� ^RZd� R]`cd� l� ]R� T`_UZeZ`_� bf ÇZ]� ViZdeV� f_� RTT`cU� V_� TV� dV_d%�
Ve� a`fcgf� bfV� UR_d� TYRTf_� UV� TVd� TRd%� ]R� a`fcdfZeV� d`Ze� T`_eZ_fV� V e� Z^^oUZReV^V_e� T`_doTfeZgV�
Rf� WRZe� cVac`TYo'� 9Vd� ViV^a]Vd� Ve� TVeeV� UoWZ_ZeZ`_� _`fd� cRaaV]]V_e� l� bfV]� a`Z_e� ]Vd� ;eRed�
d`_e� aVf� d`fTZVfi� Uf� dV_d� ViRTe� UVd� ViacVddZ`_d� bf ÇZ]d� feZ]ZdV_e� Upd� bf ÇZ]d� TYVcTYV_e� l�
aVcdfRUVc� ]Ç̀ aZ_Z`_� afS]ZbfV� Uf� SZV_&W`_Uo� UV� ]Vfcd� RTeVd� Rf� cVXRcU� Uf� Uc`Ze� Z_eVc_ReZ`_R]'�
7� TV� dVf]� oXRcU%� `_� T`^acV_U� e`fe� ] ÇZ_eocqe� Ve� e`feV� ] ÇRTefR]Zeo� UVd� bfVdeZ`_d� oefUZoVd� aRc�
C'� F`f]R_ekRd'� ?_eocqe� U ÇRZ]]Vfcd� U ÇRfeR_e� a]fd� XcR_U� bfV%� T`^^V� ]V� d`f]ZX_V� ]V� ac`WVddVfc�
8`d� UR_d� dR� acoWRTV%� ]V� ac`S]p^V� _ ÇR%� RddVk� TfcZVfdV^V_e%� [R^RZd� WRZe� ]Ç̀ S[Ve� U Çf_V� oefUV�
ViYRfdeZgV� T`^a]peV'� :V� d`ceV� bfV� dZ� TV]]V&TZ� T`_deZefV� |� f_V� acV^ZpcV� }%� V]]V� cZdbfV� oXR]V^V_e�
UV� cVdeVc� ]`_XeV^ad� dVf]V� UV� d`_� VdapTV%� TRc� _`_� dVf]V^V_e� ]V� Uc`Ze� UV� |� Y`e� afcdfZe� }� R� oeo�
V_gZdRXo� UR_d� dVd� Z^a]ZTReZ`_d� ]Vd� a]fd� UZgVcdVd%� ^RZd� V_� `fecV%� ]R� U`TecZ_V%� ]R� acReZbfV�
Z_eVc_V� Ve� ]R� acReZbfV� Z_eVc_ReZ`_R]V� `_e� oeo� W`fZ]]oVd� l� f_� a`Z_e� eV]� b f Ç̀ _� Z^RXZ_V� ^R]� UV�
a`fg`Zc� V_T`cV� WRZcV� ~fgcV� `cZXZ_R]V� dfc� ]V� df[Ve'

B Ç̀ fgcRXV� Vde� UZgZdo� V_� ec`Zd� aRceZVd� T`ccVda`_UR_e� Rfi� ec`Zd� UZ^V_dZ`_d� UV� ]R� |� Y`e�
afcdfZe� }� 3� dfc� eVccV%� V_� ^Vc%� UR_d� ]Vd� RZcd'� BR� UVfiZp^V� aRceZV� T`_dRTcoV� Rf� Uc`Ze� ^RcZeZ^V�
Vde� UV� ]`Z_� ]R� a]fd� Z^a`ceR_eV� 3� ]Vd� T`_gV_eZ`_d%� ]R� [fcZdacfUV_TV� Z_eVc_ReZ`_R]V%� ]Vd� ]oXZd]ReZ`_d�
_ReZ`_R]Vd� Ve� ]Vd� eV_UR_TVd� U`TecZ_R]Vd� j� d`_e� V_� VWWVe� ecRZeoVd� djdeo^ReZbfV^V_e4� bfR_ e� l� ]R�
|� Y`e� afcdfZe� }� V]]V&^q^V%� V]]V� Vde� ^ Z_feZVfdV^V_e� R_R]jdoV� [fdbfV� UR_d� dVd� ac`]`_XV^V_ed�
]Vd� a]fd� gRcZod'� K_V� eRS]V� UVd� ^ReZpcVd� U`_e� Z]� WRfe� d`f]ZX_Vc� ]R� T]Rceo%� f_V� SZS]Z`XcRaYZV�
Z^a`ceR_eV%� f_V� eRS]V� UVd� UoTZdZ`_d� UV� [fcZdacfUV_TV� Ve� f_� Z_UVi� UV� a]fd� UV� .)� aRXVd�
T`^a]peV_e� TVe� ViTV]]V_e� TZ_bfZp^V� g`]f^V� U Çf_V� T`]]VTeZ`_� T`_dRTcoV� Rf� Uc`Ze� Z_eVc_ReZ`_R]�
^`UVc_V� Ve� afS]ZoV� d`fd� ] ÇoXZUV� UV� ]ÇZ_deZef e� UV� Uc`Ze� Z_eVc_ReZ`_R]� UV� ]ÇK_ZgVcdZeo� U ÇKecVTYe'

;cZT� :RgZU
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B Ç̀ fgcRXV� T`_dZdeV� VddV_eZV]]V^V_e� V_� f_V� oefUV� T`^aRcReZgV� UV� ]R� TRaRTZeo� U ÇViVcTZTV�
ViR^Z_oV� Rf� a`Z_e� UV� gfV� UV� dVd� cVdecZTeZ`_d'� :ZgZdo� V_� UVfi� aRceZVd%� Z]� ecRZeV� dfTTVddZgV^V_e�
UVd� Z_TRaRTZeod� Xo_ocR]Vd� Ve� UVd� Z_TRaRTZeod� daoTZR]Vd'� B ÇRfeVfc� ^`_ecV� bfV� ]V� cReeRTYV^V_e� UV�
]R� TRaRTZeo� Xo_ocR]V� Rf� deRefe� aVcd`__V]� Vde� URgR_eRXV� f_V� TRcRTeocZdeZbfV� ac`acV� Rfi� aRjd�
UV� |� TZgZ]� ]Rh � }� bf !Rfi� aRjd� UV� V� T`^^`_� ]Rh� }� `v� ] Ç̀ _� acoWpcV� dV� coWocVc� l� ]R� ]`Z� UV� ] ÇRTeV�
[fcZUZbfV� V_T`cV� bf Çl� TVe� oXRcU� ] ÇZ_TVceZefUV� cpX_V� V_� 7_X]VeVccV� Ve� UR_d� ]Vd� ac`gZ_TVd�
R_X]`aY`_Vd� Uf� 9R_RUR'� B`cdbfV� ]V� deR efe� aVcd`__V]� acogRfe%� ]R� a]faRce� UVd� T`_gV_eZ`_d�
Z_eVc_ReZ`_R]Vd� Ve� UVd� ]oXZd]ReZ`_d� Vfc`aoV__Vd� ]V� d`f^VeeV_e� l� ]R� ]`Z� _ReZ`_R]V� eR_UZd� bfV�
]Ç7^ocZbfV� ]ReZ_V%� ] ÇK'H'I'I'� Ve� ]R� ITR_UZ_RgZV� ]V� W`_e� UoaV_UcV� UV� ]R� ]`Z� Uf� U`^ZTZ]V� `f�
U Çf_ � djdep^V� ^ZieV'� BVd� Z_TRaRTZeod� Xo_ocR]Vd� cV]VgR_e� Uf� deRefe� aVcd`__V]� d`_e� ]ÇZ_TRaRTZeo�
Xo_ocR]V� Uf� ^ Z_Vfc� Ve� ]Vd� Z_TRaRTZeod� ]oXR]Vd� UVd� ^R[Vfcd� W`_UoVd� dfc� f_V� RSdV_TV� UV�
UZdTVc_V^V_e� "WRZS]VddV� U ÇVdacZe%� ac`UZXR]Zeo%� VeT'#'� 9VaV_UR_e%� ]R� eYo`cZV� Xo_ocR]V� UVd� T`_W]Zed�
UV� ]`Zd� cVdecVZ_e� aRcW`Zd� ] ÇRaa]ZTReZ`_� UV� TVeeV� ]`Z� aVcd`__V]]V� V_� ^ReZpcV� UV� TRaRTZeo� Xo_ocR]V�
Rf� ac`WZe� d`Ze� UVd� ]`Zd� UV� a`]ZTV� Ve� UV� dwcVeo%� d`Ze� UVd� ]`Zd� Raa]ZTRS]Vd� V_� gVcef� UVd� eYo`cZVd�
UV� ]R� bfR]ZWZTReZ`_%� Uf� cV_g`Z%� UV� ]Ç̀ cUcV� afS]ZT� V e� UV� ]R� WcRfUV� l� ]R� ]`Z'� : ÇRfecV� aRce%� V_�
^ReZpcV� U ÇRTeVd� aRecZ^`_ZRfi� V_ecV� gZWd%� ]R� TRaRTZeo� UVd� T`T`_ecRTeR_ed� dVcR� coXZV� aRc� ]R� ]`Z�
Uf� ]ZVf� UV� ] ÇRTeV'

C'� =fZ_R_U� RS`cUV� V_dfZeV� ]V� U`^RZ_V� UVd� Z_TRaRTZeod� daoTZR]Vd� "Z_TRaRTZeo� UV� cVTVg`Zc�
l� eZecV� XcRefZe%� Z_TRaRTZeo� UV� ]R� WV^^V� ^RcZoV#� Ve� TV]fZ� UVd� TRaRTZeod� daoTZR]Vd� "TRaRTZeo� UV�
eVdeVc%� RTbfZdZeZ`_� UV� ]R� ^R[`cZeo� aRc� ^RcZRXV#'� ?]� ^`_ecV� bf ÇV]]Vd� _V� cV]pgV_e� aRd� U Çf_V�
dVf]V� Ve� ^q^V� ]`Z� T`^^V� ]Vd� Z_TRaRTZeod� Xo_ocR]Vd%� ^RZd� UV� ]`Zd� UZWWocV_eVd'

;_� codf^o%� TV� aVeZe� `fgcRXV� T`_deZefV� f_ � ^R_fV]� T]RZc� Ve� WRTZ]V� l� ]ZcV� bfZ%� `fecV� ] ÇZ_eocqe�
Xo_ocR]� UVd� bfVdeZ`_d� oefUZoVd%� acodV_eV� TV]fZ� a]fd� aRceZTf]ZVc� UV� _`fd� WRZcV� T`__RsecV� ]Vd�
d`]feZ`_d� RU`aeoVd� aRc� ]V� Uc`Ze� Z_eVc_ReZ`_R]� acZgo� YV]goeZbfV� V_� ^ReZpcV� UV� TRaRTZeo'

;cZT� :RgZU
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9Ve� `fgcRXV� T`]]VTeZW� afS]Zo� aRc� ]V� =c`faV� UV� JcRgRZ]� dfc� ]V� : c`Ze� UV� ]Ç;daRTV� oefUZV�
UZgVcd� ac`S]p^Vd� [fcZUZbfVd� a`dod� aRc� ]Vd� dReV]]ZeVd� UV� UZWWfdZ`_� UZcVTeV'� B ÇZ_eocqe� UV� TVd� ecRgRfi�
codZUV� _`_� dVf]V^V_e� UR_d� ]V� WRZe� b f ÇZ]d� T`_TVc_V_e� UVd� bfVdeZ`_d� _`fgV]]Vd� UR_d� ]V� TRUcV�
^q^V� Uf� Uc`Ze� daReZR]%� ^RZd� oXR]V^V_e� UR_d� ]V� WRZe� bfV� aRc^ Z� ]Vfcd� RfeVfcd� dV� ec`fgV_e� l�
]R� W`Zd� UVd� [fcZdeVd� V e� UVd� Z_Xo_ZVfcd'

@VR_&B`fZd� LV_TReRddZ_� Via`dV� ]Vd� RdaVTed� a`dZeZWd� Ve� _oXReZWd� UV� ]ÇfeZ]ZdReZ`_� UVd� dReV]]ZeVd�
UV� UZWWfdZ`_� UZcVTeV� "UZWWfdZ`_� Uo� ]R� Tf]efcV%� R^o]Z`cReZ`_� UV� ]R� T`^acoYV_dZ`_� Z_eVc_ReZ`_R]V%�
^RZd� RfddZ� a`ddZSZ]Zeo� UV� ac`aRXR_UV'''#� RZ_dZ� bfV� ] ÇoeRe� UVd� coX]V^V_eReZ`_d� ViZdeR_eVd'� =ocRcU�
8`r]]V� V_gZdRXV� ]Vd� Tueod� afcV^V_e� eVTY_ZbfVd� UV� ]R� UZWWfdZ`_� aRc� dReV]]ZeV'� =V_VgZpgV�:V]Rf^V�
dÇZ_eocVddV� l� ]ÇRTTpd� Ve� Rf� T`_eV_f� UVd� o^ZddZ`_d� UV� eo]ogZdZ`_� ecR_d^ZdVd� aRc� dReV]]ZeV4� V]]V�
d`f]pgV� oXR]V^V_e� a]fdZVfcd� ac`S]p^Vd� [fcZUZbfVd� Ve� acReZbfVd� cV]ReZWd� Rfi� Uc`Zed� Z_eV]]VTefV]d%�
l� ]R� afS]ZTZeo%� VeT '''� @VR_� A]VZ_� RS`cUV� ]R� bfVdeZ`_� UV� ]R� ac`aRXR_UV� UV� XfVccV� Ve� CZTYV]�
8`fcV]j� ecRZeV� UV� F;fc`gZdZ`_'� ;_WZ_%� IZ^`_V� 9`fceVZi� V_gZdRXV� ]V� T`_ecu]V� Z_eVc_ReZ`_R]� UVd�
o^ZddZ`_d� UV� eo]oUZWWfdZ`_� UZcVTeV� l� ]R� ]f^ZpcV� Uf� djdep^V� UV� XRcR_eZVd� UV� ]Ç7'?';'7'� 9Vd�
bfVdeZ`_d� Ve� U ÇRfecVd� d`_e� cVacZdVd� d`fd� ]ÇR_X]V� eVTY_ZbfV%� oT`_`^ZbfV� V e� [fcZUZbfV� UR_d� f_�
UVc_ZVc� TYRaZecV� bfZ� WRZe� `WWZTV� UV� dj_eYpdV� Rfi� ecRgRfi� Uf� Xc`faV'� K_� TVceRZ_� _`^ScV� UV�
T`_gV_eZ`_d� Ve� UV� eVieVd� Z_eVc_ReZ`_Rfi� d`_e� cVac`UfZed� UR_d� ]Vd� R__ViVd'
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L`ZTZ� f_V� ecpd� oT]RZcR_eV� oefUV� dfc� ]V� T`_TVae� UV� |� ^ Z_`cZeo� _ReZ`_R]V� }� V_gZdRXo� Rf � cVXRcU�
UV� ]!og`]feZ`_� Uf� Uc`Ze� UVd� XV_d� Ve� T`^^V� f_� RdaVTe� Uf� ac`S]p^V� Xo_ocR]� UV� ]R� ac`eVTeZ`_�
UVd� Uc`Zed� UV� ] ÇY`^^V'� BVd� UZgVcdVd� UZdTcZ^Z_ReZ`_d%� UVd� ^`Z_d� Z^a`ceR_eVd� Rfi� a]fd� XcRgVd%�
U`_e� I`_e� gZTeZ^Vd� TVd� Xc`faVd� Yf^RZ_d� d`_e� R_R]jdoVd� RgVT� ]Vd� ^`jV_d� U Çj� cV^oUZVc� Ve� ]Vd�
XRcR_eZVd� daoTZWZbfVd� b f ÇZ]� T`_gZV_e� U ÇRTT`cUVc� l� TVd� Xc`faVd'� B ÇRfeVfc� RTT`cUV� _RefcV]]V^V_e� f_V�
ReeV_eZ`_� e`feV� aRceZTf]ZpcV� Rf� cpX]V^V_e� UV� ]R� bfVdeZ`_� RgR_e� ]R� dVT`_UV� XfVccV� ^`_UZR]V%�
d`fd� ]ÇoXZUV� UV� ]R� I`TZoeo� UVd� DReZ`_d%� V e� d`fd� dVd� RdaVTed� T`_eV^a`cRZ_d� Racpd� *2-.'� ?]� og`bfV�
]Vd� Z_TZUV_TVd� UVd� ecRZeod� UV� aRZi� UV� *2-0� V_� >`_XcZV� Ve� V_� H`f^R_ZV%� UV� ^q^V� bfV� ]Vd�
XRcR_eZVd� T`_deZefeZ`__V]]Vd� U`_e� afcV_e� So_oWZTZVc� ]Vd� Z_eocVddod� UR_d� TVd� aRjd� UV� ^q^V� bf ÇV_�
<Z_]R_UV%� V_� 8f]XRcZV� V e� V_� ?eR]ZV'� BR� bfVdeZ`_� Uf� IfU&Jjc`]� V e� TV]]V� UV � JcZVdeV� W`_ e� ] Ç̀ S[Ve�
UV� TYRaZecVd� aRceZTf]ZVcd'� B Çog`]feZ`_� UV� ]R� ac`eVTeZ`_� UVd� Uc`Zed� UV� ]ÇY`^^V� Rfi� DReZ`_d�
K_ZVd� V e� l� ] ÇoTYV]`_� Vfc`aoV_%� d`fd� e`fd� ]Vfcd� RdaVTed%� Vde� og`bfoV� RgVT� ]Vd� UZgVcdVd� Z_TZUV_TVd�
bf ÇV]]V� R� V_ecRs_oVd� a`fc� ]R� ac`eVTeZ`_� UVd� ^Z_`cZeod'� BVd� R^o]Z`cReZ`_d� bfZ� a`fccRZV_e� V_T`cV�
qecV� Raa`ceoVd� Rf� djdep^V� d`_e� ac`a`doVd� RgVT� SVRfT`fa� UV� aVceZ_V_TV'

F]fdZVfcd� R__ViVd� W`fc_ZddV_e� ]Vd� eVieVd� UVd� ecRZeod� Z_eVc_ReZ`_Rfi� ]Vd� a]fd� cVacodV_eReZWd� V_�
]R� ^ReZpcV'

K_� Z_UVi� UVd� ^`ed&T]od� feZ]Zdod� WRTZ]ZeV� ]R� ]VTefcV� UV� ]Ç̀ fgcRXV'

Ij_eYpdV� Yf^S]V� ^RZd� ScZ]]R_eV� Ve� ecpd� T]RZcV� U Çf_V� bfVdeZ`_� bfZ%� l� a]fd� U Çf_ � a`Z_e� UV� gfV%�
UV^VfcV� ^R]� T`__fV%� ]Ç̀ fgcRXV� UV� C'� J`cV� C`UVV_� T`_deZefV� f_ � `fgcRXV� UV� coWocV_TV� feZ]V�
Ve� U Çf_ � ^R_ZV^V_e� RZdo'

F'C'
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KeZ]V� cooUZeZ`_� U Çf_� `fgcRXV� Uo[l� T]RddZbfV%� aRcf� V_� *2-/� UR_d� ]R� ]R_XfV� `cZXZ_R]V� Ve� V_�
*2-0� UR_d� ]R� ]R_XfV� WcR_nRZdV%� d`fd� f_ � RfecV� eZecV%� = pOXPO\� Y\QKXS]h$� bfZ� cV_URZe� ^ZVfi� T`^aeV�
UV� d`_� T`_eV_f� Ve� Uo� dVd� Z_eV_eZ`_d� bfV� = p6 ^K^� C&C&$� Z_eZef]o� U ÇRfeR_e� a]fd� ec`^aVfc� bfV� UVfi�
TYRaZecVd� T`_dRTcod� Rfi� I'I'� `_e� oeo� oTRceod� UV� TVeeV� _`fgV]]V� gVcdZ`_'� 7� ]R� ]f^ZpcV� UV� ]R�
eYpdV� ^`_f^V_eR]V� bfV� C^V� E]XR� M`c^dVc&CZX`e� R%� coTV^^V_e%� T`_dRTcoV� l� TV� df[Ve%� Z]� Vde�
Z_eocVddR_e� UV� cVgV_Zc� l� TV� ]ZgcV� T`fcRXVfi� V e� acoTZd� b f Çf_� RfeVfc� R]]V^R_U� R� T`_dRTco� Rf�
|� eV^ad� UV� eo_pScVd� Uf� ???V� HVZTY� }'� BR� ^oTR_ZbfV� Uf� T� T`_TV_ecReZ`__Re� }� j� Vde� Uo^`_eoV� Rf�
_ZgVRf� UV� e`fd� dVd� c`fRXVd� 3� UoTZdZ`_d� a`]ZeZbfVd%� `cXR_ZdReZ`_%� RTYV^Z_V^V_e� UVd� UoeV_fd%�
T`_UZeZ`_d� U ÇZ_eVc_V^V_e%� VieVc^ Z_ReZ`_'''� CRZd� TVe� VddRZ� dÇV^a]`ZV� RfddZ� l� UcVddVc� f _ � a`cecRZe�
adjTY`]`XZbfV� UVd� cVda`_dRS]Vd� Ve� Uf� aVfa]V� bfZ� `_e� aVc^Zd� Rf� djdep^V� UV � W`_TeZ`__Vc� l�
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B ÇRfeVfc� dÇReeRTYV� V_� VWWVe� l� Uo^`_ecVc� ] ÇZ_dfWWZdR_TV� UVd� UZgVcdVd� a`]ZeZbfVd� RU`aeoVd� l� TVe�
oXRcU'� Cq^V� dZ� ] Ç̀ _� _V� aVfe� ]V� dfZgcV� UR_d� e`feVd� dVd� T`_T]fdZ`_d� `f� RUYocVc� l� ]ÇZUo`]`XZV�
bfZ� ] ÇZ_daZcV%� W`cTV� Vde� UV� cVT`__RsecV� bfV� d`_� aVddZ^Zd^V� Vde� V_� XcR_UV� aRceZV� [fdeZWZo'� 7acpd�
Rg`Zc� R_R]jdo� ]Vd� U`__oVd� Xo_ocR]Vd� UV� ]R� dZefReZ`_� RTefV]]V� UR_d� dVd� RdaVTed� a`]ZeZbfVd� Ve�
eVTY_ZbfVd%� C'� M V_ek� Via`dV� ]Vd� ac`S]p^Vd� aRceZTf]ZVcd� a`dod� aRc� ]R� <cR_TV%� ]R� 9YZ_V%� ] Ç?_UV%�
]Vd� ;eRed� Uf� C`jV_&EcZV_e%� ]V� @Ra`_� Ve� ] Ç7]]V^RX_V� `TTZUV_eR]V%� aRjd� bfZ� d`_e� V_ecod� UR_d�
]R� T`fcdV� l� ] ÇRc^V^V_e� _fT]oRZcV� `f� bfZ� dV� ec`fgV_e� V_� ^VdfcV� UV� ]V� WRZcV'
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BR� aRceZV� ]R� a]fd� Z_eocVddR_eV� UV� ] Ç̀ fgcRXV� codZUV� dR_d� T`_eVdeV� UR_d� ]Vd� aRXVd� T`_dRTcoVd�
Rf� J cRZeo� UV� _`_&ac`]ZWocReZ`_� `v� ] ÇRfeVfc� Via`dV� d`_� dTVaeZTZd^V� bfR_e� Rfi� Vda`Zcd� UV� aRZi�
bfV� ]Ç̀ _� aVfe� W`_UVc� dfc� TVe� Z_decf^V_e� Ve� o^Ve� UVd� U`feVd� dfc� ]R� coR]ZdReZ`_� UVd� ac`^VddVd�
UV� UodRc^V^V_e� bf ÇZ]� T`_eZV_e'

C'� L'

7 B87>7HD7%� 6][IQV� ;$"� D RO�=hQKV� C^K^_]� YP� ^RO� 2\KLSKX� 8_VP� C^K^O]$�2 � C^_Nc�
YP� ^ROS\� D\OK^c� BOVK^SYX]� KXN� ^ROS\� :X^O\XK^SYXKV�A\YLVOW]$� ;IVKPM[\MZ� �BVQ#�
^MZ[Q\a� >ZM[[ "� <M_� FWZS� �=KMIVI� >]JTQKI\QWV[ "� &.+-"� (*&� X$

I`fd� ]V� _`^� U Ç;eRed� Uf � =`]WV� RcRSZbfV%� Z]� WRfe� V_eV_UcV� `_kV� ;eRed� `f� eVccZe`ZcVd� oeRS]Zd�
]V� ]`_X� UV� ]R� TueV� Vde� Ve� dfU&Vde� UV� ]R� ao_Z_df]V� RcRSZbfV'� 9Vd� ;eRed� d`_e� A`ggVZe%� 8RcYVZ_%�
GfReRc%� ]Vd� o^ZcRed� UV� ]R� TueV� UV� ]R� JcVZgV� `f� TueV� U ÇE^R_%� d`Ze� dVae� V_eZeod� a`]ZeZbfVd�
UZdeZ_TeVd� RjR_e� l� ]Vfc� eqeV� f_� TYVZ\� Ve� bfZ� d`_e� U Ç̀ fVde� V_� Vde� 3� 7Sf� :YRSZ%� :fSRZ%� IYRc[RY%�
7Z^R_%� K^^� R]&GfRZhRZc%� HRd� R]&AYRZ^RY%� <f[RZcRY� Ve� V_WZ_%� ]V� df]eR_Re� UV� CRdTReV� Ve�
U ÇE^R_'

7� ]ÇViTVaeZ`_� UV� A`hVZe%� Z_UoaV_UR_e� UVafZd� *2/*%� TVd� eVccZe`ZcVd� d`_e� T`__fd� d`fd� ]V�
eVc^V� Xo_ocR]� U Ç|� ;eRed� ScZeR__ZbfVd� ac`eoXod� }� `f� |� TYVZ\YRed� Uf� X`]WV� RcRSZbfV� }� V_ � cRZd`_�
UVd� cV]ReZ`_d� oec`ZeVd� bf ÇZ]d� V_ecVeZV__V_e� RgVT� ]V� H`jRf^V&K_Z� dfc� SRdV� UV� ecRZeod� T`_T]fd�
SZ]ReocR]V^V_e� RgVT� TVe� ; eRe'� 9 ÇVde� RZ_dZ� bfV� TVeeV� coXZ`_� Uf� ^`_UV� U`_e� ] ÇZ^a`ceR_TV�
oT`_`^ZbfV� Ve� a`]ZeZbfV%� ]ZoV� Rfi� UoT`fgVceVd� Ve� l� ]ÇVia]`ZeReZ`_� Uf� aoec`]V%� _ ÇR� TVddo� UV�
Tc`secV%� T`__Rse� V_T`cV� f_ � djdep^V� R_RTYc`_ZbfV� UV� ac`eVTeZ`_� bfZ� UVafZd� ]V� ^Z]ZVf� Uf�
iZiV� dZpT]V� a]RTV� ]R� a`]ZeZbfV� VieocZVfcV� UVd� TYVZ\YRed� d`fd� ]V� T`_ecu]V� Uf� X`fgVc_V^V_e�
ScZeR__ZbfV'

BV� df]eR_Re� UV� CRdTReV� Ve� U ÇE^R_� Ä � T`_dZUoco� aRc� ]V� H`jRf^V&K_Z� T`^^V� f_ � ; eRe�
Z_UoaV_UR_e� Ä � Vde� oXR]V^V_e� ]Zo� l� ]fZ� aRc� f_V� docZV� UV� ecRZeod� bfZ� cVdecVZX_V_e� RddVk�
T`_dZUocRS]V^V_e� dR� d`fgVcRZ_Veo'� BV� UVc_ZVc� V_� UReV%� T`_T]f� ]V� +.� [fZ]]Ve� *2.1%� acog`Ze� f_V�
T``aocReZ`_� V_ecV� ]V� H`jRf^V&K_Z� Ve� CRdTReV� UR_d� ]Vd� U`^RZ_Vd� oT`_`^ZbfV%� a`]ZeZbfV� Ve�
^Z]ZeRZcV'� ?]� T`_deZefV� ]R� SRdV� [fcZUZbfV� UV� ]ÇRaafZ� Ve� UV� ] ÇRddZdeR_TV� W`fc_Zd� aRc� ]V� H`jRf^V&K_Z�
l� ]R� coacVddZ`_� Uf� ^`fgV^V_e� UV� ]ZSocReZ`_� Uf� :Y`WRc%� ^`fgV^V_e� U ÇZ_daZcReZ`_� ^RciZdeV&�
]o_Z_ZdeV� d`]ZUV^V_e� Z^a]R_eo� UR_d� TVeeV� aRceZV� Uf � df]eR_Re� T`_eZXfr� l� ]R� HoafS]ZbfV� Uf�
Oo^V_� Uf� IfU%� ]V� dVf]� ; eRe� UV� ]R� ao_Z_df]V� RcRSZbfV� bfZ� RZe� cofddZ� l� ScZdVc� ]Vd� decfTefcVd�
Wo`UR]Vd� Ve� ]V� djdep^V� Rfe`TcReZbfV� UV� X`fgVc_V^V_e� bfZ� TRcRTeocZdV_e�V_T`cV� ]Vd� RfecVd� TYVZ\YRed�
Ve� ;eRed� Uf� =`]WV'

B ÇR__`_TV� Uf� cVecRZe� UV� ]R� acodV_TV� ^ Z]ZeRZcV� ScZeR__ZbfV� UR_d� ]Vd� TYVZ\YRed� RgR_e� ]R� WZ_�
UV� *2/*� R� T`_UfZe� Rf� ac`[Ve� UV� TcoReZ`_%� V_� *2/1%� U Çf_V� <oUocReZ`_� UVd� o^ZcRed� RcRSVd'

B ÇoeRS]ZddV^V_e� UV� TVeeV� <oUocReZ`_� RaaRcRse� l� TVceRZ_d� T`^^V� gZdR_e� l� cV_W`cTVc%� ^RZd� d`fd�
UV� _`fgV]]Vd� W`c^Vd� ^ZVfi� RURaeoVd� Rf� UogV]`aaV^V_e� Uf� _ReZ`_R]Zd^V� RcRSV%� ]Vd� Z_eocqed�
decReoXZbfVd%� oT`_`^ZbfVd� Ve� ^Z]ZeRZcVd� ScZeR__ZbfVd� Ve� R^ocZTRZ_d� UR_d� TVeeV� coXZ`_'� IR� TcoReZ`_�
R� dfdTZeo� ] ÇRaaRcZeZ`_� Uf� |� < c`_e� a`fc� ]R� ]ZSocReZ`_� Uf� =`]WV� RcRSV� `TTfao� }%� ^`fgV^V_e� UV�
]ZSocReZ`_� Uo[l� Z^a]R_eo� Rf� :Y`WRc� Ve� U`_e� ] Ç̀ S[VTeZW� Vde� ] ÇVieV_dZ`_� UV� ]R� ]feeV� a`fc� ]Ço^R_&
TZaReZ`_� a`]ZeZbfV%� oT`_`^ZbfV� Ve� d`TZR]V� l� ] ÇV_dV^S]V� Uf� =`]WV'

BVd� DReZ`_d� K_ZVd%� V_� UodRTT`cU� RgVT� ]R� eYpdV� Uf� H`jRf^V&K_Z� bfZ� T`_dZUpcV� bfV� ]Vd�
;eRed� `f� TYVZ\Red� d`_e� Z_UoaV_UR_ed� `f� Rfe`_`^Vd%� dV� d`_e� aco`TTfaoVd� Uf� deRefe� Z_eVc_ReZ`_R]�
UV� TVd� eVccZe`ZcVd� Ve� UV� ]Vfc� og`]feZ`_� a`]ZeZbfV'� 9ÇVde� RZ_dZ� bfV� ]R� bfVdeZ`_� U ÇE^R_� Vde� Z_dTcZeV�
l � ]Ç̀ cUcV� Uf� [`fc� UV� ] Ç7ddV^S]oV� Xo_ocR]V� UVafZd� *2/)'� BV� *0� UoTV^ScV� *2/.%� ]Ç7ddV^S]oV�
R� RU`aeo� f_V� Z^a`ceR_eV� cod`]feZ`_� Rfi� eVc^Vd� UV� ]RbfV]]V� V]]V� cVT`__Rse� |� ]V� Uc`Ze� Z_R]Zo_RS]V�
UV� ]R� a`af]ReZ`_� Uf� eVccZe`ZcV� UR_d� d`_� V_dV^S]V� }� l� ]ÇRfe`UoeVc^Z_ReZ`_� Ve� l� ] ÇZ_UoaV_UR_TV�
yT`_W`c^o^V_e� l� dVd� g~fi� ]ZScV^V_e� ViacZ^od� Ve� VdeZ^V� bfV� ]R� |� acodV_TV� T`]`_ZR]V� }� Uf�
H`jRf^V&K_Z� d`fd� dVd� UZgVcdVd� W`c^Vd� V^aqTYV� ]R� a`af]ReZ`_� Uf� eVccZe`ZcV� U ÇViVcTVc� dVd�
áUc`Zed� l� ]ÇRfe`UoeVc^ Z_ReZ`_� Ve� l� ]ÇZ_UoaV_UR_TV'
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F`fc� ] Ç7ddV^S]oV� Ve� ]V� 9`^Zeo� daoTZR]� UVd� NN?L%� oXR]V^V_e� dRZdZ� UV� TVeeV� bfVdeZ`_� UVafZd�
*2//%� ]V� eVccZe`ZcV� U ÇE^R_� T`^acV_U� _`_� dVf]V^V_e� ]V� df]eR_Re� UV� CRdTReV� Ve� U ÇE^R_%� ^RZd�
RfddZ� ]Vd� TYVZ\YRed� d`fd� coXZ^V� UV� ecRZeod'

BVd� DReZ`_d� K_ZVd� d`_e� oXR]V^V_e� Z_eVcgV_fVd� V_� *20)� UR_d� ]V� TRd� UV� 8RYcVZ_� V_� gfV� UV�
WRTZ]ZeVc� ]R� cVTYVcTYV� U Çf_V� d`]feZ`_� bfZ� eZV__V� T`^aeV� UVd� g~fi� UV� ]R� a`af]ReZ`_� WRTV� Rfi�
cVgV_UZTReZ`_d� UV� ] Ç?cR_� dfc� TV� eVccZe`ZcV'

;_� UoaZe� UV� ]R� ^ f]eZefUV� UVd� ac`S]p^Vd� [fcZUZbfVd� d`f]Vgod� aRc� ]V� deRefe� aRceZTf]ZVc� UV�
TVd� UZgVcd� eVccZe`ZcVd%� ]R� U`TecZ_V� [fcZUZbfV� WcR_nRZdV%� dR_d� ZX_`cVc� T`^a]peV^V_e� TVeeV� coXZ`_�
Uf� ^`_UV� _ Ç̀ WWcV� RfTf_V� oefUV� U ÇV_dV^S]V� Uf� deRefe� [fcZUZbfV� UVd� ;eRed� Ve� TYVZ\YRed� Uf�
=`]WV� RcRSZbfV'

BVd� ecRgRfi� UV� ]R_XfV� R_X]RZdo� d`_e� SVRfT`fa� a]fd� _`^ScVfi� ^RZd� ]Vd� f_d� d`_e� R_TZV_d�
Ve� ]Vd� RfecVd� cV]ReZgV^V_e� UZdaVcdod'� 9ÇVde� UZcV� ] ÇZ_eocqe� T`_dZUocRS]V� UV� ] ÇoefUV� UV� C'�
>'C'� 7]SRYRc_R� bfZ� R� ]V� ^ocZeV%� V_� dV� W`_UR_e� UZcVTeV^V_e� dfc� ]Vd� d`fcTVd%� U ÇR_R]jdVc� V_�
UoeRZ]� ]V� deRefe� ]oXR]� Ve� Z_eVc_ReZ`_R]� UVd� ;eRed� Ve� TYVZ\YRed� Uf� =`]WV� Ve� UV� acodV_eVc� ]Vd�
acZ_TZaR]Vd� bfVdeZ`_d� d`f]VgoVd� aRc� ]Vd� cVgV_UZTReZ`_d� eVccZe`cZR]Vd� `f� ]Vd� ]ZeZXVd� Wc`_eR]ZVcd'

B ÇRfeVfc� _V� dV� S`c_V� aRd� l� acodV_eVc� ]Vd� eYpdVd� V_� acodV_TV� ^RZd� ViR^Z_V� ]Vfc� SZV_&W`_Uo�
Ve� dV� ac`_`_TV� dfc� ]Vfc� ]oXR]Zeo'

B Ç̀ fgcRXV� Vde� T`^a]oeo� aRc� UVd� RaaV_UZTVd� "?� l� N?L#� cVac`UfZdR_e� TVceRZ_d� UVd� U`Tf^V_ed�
TZeod%� RZ_dZ� bfV� aRc� a]fdZVfcd� TRceVd%� f_V� SZS]Z`XcRaYZV� Ve� f_ � Z_UVi'

9Ve� `fgcRXV� UV� coWocV_TV� Vde� Z_UZdaV_dRS]V� _`_� dVf]V^V_e� Rfi� [fcZdeVd� ^RZd� l� e`fd� TVfi�
bf ÇZ_eocVddV� ] Çog`]feZ`_� a`]ZeZbfV%� oT`_`^ZbfV� Ve� d`TZR]V� UV� TVeeV� coXZ`_� Uf� ^`_UV'

F'� FZVcd`_&CReYj'

9 E D J ?D ?%� >IWTW"� DRO� CYWKVS� BOZ_LVSM$� 2 X� 6bZO\SWOX^� SX� =hQKV� :X^hQ\K^SYX$�
:WVLZM[� �4ZIVS� 1I[[ "� &.+."� .'� X$

BV� +/� [fZ_� *2/)%� ]V� ac`eVTe`cRe� ScZeR__ZbfV� Uf� I`^R]Z]R_U� RTToURZe� l � ] ÇZ_UoaV_UR_TV'�
9Z_b� [`fcd� a]fd� eRcU%� ]V� I`^R]Z]R_U� WfdZ`__RZe� RgVT� ]V� eVccZe`ZcV� g`ZdZ_� UV� ]R� I`^R]ZV%� ]V�
[`fc� ^q^V� UV� ]ÇRTTVddZ`_� l� ] ÇZ_UoaV_UR_TV� UV� TV� aRjd%� a`fc� W`c^Vc%� ]V� *Vc� [fZ]]Ve� *2/)%�
f_ � ; eRe� f_ZeRZcV%� ]R� HoafS]ZbfV� UV� I`^R]ZV'

Ec� TVd� UVfi� eVccZe`ZcVd� RgRZV_e� T`__f� aV_UR_e� acpd� UV� ec`Zd� bfRced� UV� dZpT]V� UVd� ViaocZV_TVd�
T`]`_ZR]Vd� ecpd� UZWWocV_eVd� bfZ� _V� ]Vd� acoaRcRZV_e� aRd� l� f_V� eV]]V� WfdZ`_'

:oaV_UR_e� Uf� H`jRf^V&K_Z%� ]V� I`^R]Z]R_U� RgRZe� oeo� RU^Z_Zdeco� dV]`_� ]V� djdep^V� T`]`_ZR]�
ScZeR__ZbfV'

BR� I`^R]ZV%� bfZ� Vde� f_V � R_TZV__V� T`]`_ZV� ZeR]ZV__V%� R� TVceVd� oeo� a]RToV� d`fd� RU^Z_ZdecReZ`_�
^Z]ZeRZcV� ScZeR__ZbfV� l� ]R� dfZeV� UV� ]R� dVT`_UV� XfVccV� ^`_UZR]V%� ^RZd� TV� Wfe� a`fc� f_V� ScpgV�
aocZ`UV� afZdbfÇV]]V� R� T`_eZ_fo� l� qecV� RU^Z_ZdecoV� aRc� ] Ç?eR]ZV%� Racpd� ] ÇoeRS]ZddV^V_e� UV� ] ÇRTT`cU�
Z_eVc_ReZ`_R]� UV� efeV]]V%� ]V� +� UoTV^ScV� *2.)'� B Ç?eR]ZV� oeRZe� e`feVW`Zd� RddZdeoV� UR_d� dR� ^ZddZ`_�
aRc� ]V� 9`_dVZ]� T`_df]eReZW� UVd� DReZ`_d� K_ZVd%� `cXR_V� aVc^R_V_e� oeRS]Z� UR_d� ]V� eVccZe`ZcV� Ve�
RjR_e� a`fc� emTYV� U ÇRZUVc� Ve� UV� T`_dVZ]]Vc� ] ÇRfe`cZeo� RU^Z_ZdecR_eV'

7]`cd� bfV� ]Vd� ac`Xcpd� a`]ZeZbfVd� oeRZV_e� acReZbfV^V_e� Z_ViZdeR_ed� Rf� I`^R]Z]R_U%� RgR_e�
*2.2� V_� e`fe� TRd%� ]R� I`^R]ZV� RgRZe� oeo�ac`XcVddZgV^V_e� acoaRcoV� l� ] ÇZ_UoaV_UR_TV%� T`_W`c^o^V_e�
l� ] ÇRTT`cU� UV� efeV]]V%� ]V� dVf]� RTT`cU� UV� TV� ejaV� l� WZiVc� f_ � eVc^V� acoTZd� a`fc� ]ÇRTTVddZ`_� l�
]ÇZ_UoaV_UR_TV� U Çf_ � eVccZe`ZcV� a]RTo� d`fd� TV� coXZ^V� Z_eVc_ReZ`_R]'

BR� WfdZ`_� UV� TVd� UVfi� eVccZe`ZcVd� T`ccVda`_URZe%� Z]� Vde� gcRZ%� Rfi� RdaZcReZ`_d� UV� ]Vfcd� a`af&
]ReZ`_d� cVdaVTeZgVd� Ve� dÇZ_dTcZgRZe� UR_d� ]Vd� ac`[Ved� U ÇoeRS]ZddV^V_e� U Çf_ � ; eRe� UV� =cR_UV� I`^R]ZV'

CRZd� SZV_� bfV� ]ÇRdd`TZReZ`_� V_ecV� TVd� UVfi� eVccZe`ZcVd� RZe� cVnf� ]ÇRTT`cU� UV� acZ_TZaV� Uf�
H`jRf^V&K_Z� Upd� *2./%� TV� _ ÇVde� b f Çl� aRceZc� UV� *2.2� bfV� ]V� ac`eVTe`cRe� ScZeR__ZbfV� WZe� ]Ç̀ S[Ve
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UV� coW`c^Vd� T`_deZefeZ`__V]]Vd� Z^a`ceR_eVd� eV_UR_e� l� ]fZ� aVc^VeecV� UV� T`^S]Vc� ]Vd� cVeRcUd�
UV� d`_� og`]feZ`_� T`_deZefeZ`__V]]V� Ve� a`]ZeZbfV'

BR� UoTZdZ`_� UV� WfdZ`_� _ ÇZ_eVcgZ_e� bf ÇV_� RgcZ]� *2/)%� d`Ze� bfV]bfVd� ^`Zd� l� aVZ_V� RgR_e� ]R�
UReV� WZioV� a`fc� ]R� W`c^ReZ`_� UV� ]ÇK_Z`_'� :VgR_e� ]Vd� ac`S]p^Vd� Z__`^ScRS]Vd� bfZ� dV� a`dRZV_e%�
]Vd� DReZ`_d� K_ZVd� WfcV_e� Z_gZeoVd� l� W`fc_Zc� UVd� ViaVced� RWZ_� U ÇRZUVc� l� ] ÇRTTo]ocReZ`_� UV�
] ÇZ_eoXcReZ`_� UVd� UVfi� eVccZe`ZcVd'

B Ç̀ fgcRXV� UV� FR`]`� 9`_eZ_Z� T`_deZefV� ]R� acV^ZpcV� oefUV� dfc� ]R� WfdZ`_'� B ÇRfeVfc� R�
dVcgZ� UV� *2/)� l� *2/.� T`^^V� T`_dVZ]]Vc� [fcZUZbfV� UVd� DReZ`_d� K_ZVd� Rfacpd� Uf� X`fgVc_V^V_e�
I`^R]Z'� ?]� R� acodZUo� UV� *2/)� l� *2/-� ]R� 9`^^ZddZ`_� T`_df]eReZgV� a`fc� ] ÇZ_eoXcReZ`_� "UVgV_fV�
]R� 9`^^ZddZ`_� T`_df]eReZgV� a`fc� ]R� ]oXZd]ReZ`_#� TYRcXoV� UV� T`_dVZ]]Vc� ]V� X`fgVc_V^V_e� UR_d�
coeRS]ZddV^V_e� U Çf_ � djdep^V� UV� Uc`Ze� f_ZbfV� a`fc� ]Vd� UVfi� aRceZVd� Uf� aRjd'� IR� T`__RZddR_TV�
UVd� ac`S]p^Vd� [fcZUZbfVd� a`dod� aRc� ]R� WfdZ`_� Vde� U`_T� UZcVTeV4� TÇVde� UZcV� ]ÇZ_eocqe� UV� TV� aVeZe�
`fgcRXV'

B ÇRfeVfc� j� ViR^Z_V� dfTTVddZgV^V_e� 3

*#� ]Vd� oeRaVd� bf Z� `_ e� acoToUo� ] ÇZ_UoaV_UR_TV� UVd� UVfi� eVccZe`ZcVd� "TYRaZecV� ? # 4

+#� ]R� W`c^ReZ`_� UV� ]ÇK_Z`_� "TYRaZecV� ??#4

,#� ]R� W`c^ReZ`_� UV� ] Ç; eR e� f_ZeRZcV� "TYRaZecV� ???#4

-#� ]ÇZ_eVcRTeZ`_� UVd� UZWWocV_ed� djdep^Vd� ]oXRfi%� ZeR]ZV_%� ScZeR__ZbfV� Ve� T`fef^ZVc� "TYRaZecV� ?L #4

.#� ]V� djdep^V� U ÇobfZ]ZScV� oeRS]Z� V_ecV� ]Vd� UZWWocV_ed� a`fg`Zcd� "TYRaZecV� L ?#'

BR� a]faRce�Å�UVd� UogV]`aaV^V_ed� aVc^VeeV_e� UV� ^VdfcVc� ]ÇZ^a`ceR_TV� UVd� ac`S]p^Vd� RgVT�
]VdbfV]d� `_e� oeo� T`_Wc`_eod� ]Vd� cVda`_dRS]Vd� X`fgVc_V^V_eRfi� ^RZd� RfddZ� ]Vd� ViaVced� Z_eVc_R&
eZ`_Rfi� RZ_dZ� bfV� ]V� TRcRTepcV� V^aZcZbfV� Ve� acfUV_e� UVd� d`]feZ`_d� Raa`ceoVd'

GfR_U� `_� T`__Rse� ]Vd� UZWWZTf]eod� oT`_`^ZbfVd� T`_dZUocRS]Vd� UV� TVe� ; eRe� aRfgcV� V e� RcZUV%�
]ÇZ^acoaRcReZ`_� _`_� dVf]V^V_e� [fcZUZbfV� ^RZd� oT`_`^ZbfV� Ve� eVTY_ZbfV� bfZ� R� acoToUo� ]R�
WfdZ`_%� `_ � cVdeV� T`_W`_Uf� aRc� ]V� dfTTpd� bfV� cVacodV_eV� Z_T`_eVdeRS]V^V_e� ]V� ^RZ_eZV_%� Racpd�
UZi� R__oVd%� UV� TVe� ; eRe� f_ZeRZcV'� CRZ_eZV_� bfZ� ReeVdeV� UV� ]R� gZXfVfc� Uf� ^`fgV^V_e� f_ZeRZcV'

BVd� Z_eVc_ReZ`_R]ZdeVd� dVc`_e� dR_d� U`feV� eV_eod� UV� aV_dVc� bfV� ]ÇRddZdeR_TV� eVTY_ZbfV� Raa`ceoV�
aRc� ]Vd� DReZ`_d� K_ZVd� d`fd� ]R� W`c^V� U ÇViaVced� _ ÇVde� aRd� e`eR]V^V_e� oecR_XpcV� l� TVeeV� cofddZeV'

F'� F'&C'

P 7 9AB ?D %� H '@� 4RKVVOXQO� YP� BRYNO]SK$� :X^O\XK^SYXKV� 4YXMSVSK^SYX� �VW^$� &.+. "�
<M_�FWZS"� �1IZVMOQM�3VLW_UMV\� NWZ� 7V\MZVI\QWVIT� >MIKM "� &.+."� ,'� X$

FRceR_e� U Çf_V� T`_TVaeZ`_� og`]feZgV� Uf� Uc`Ze� Z_eVc_ReZ`_R]%� C'� PRT\]Z_� cRaaV]]V� UR_d� d`_�
Z_ec`UfTeZ`_� bfV� ]R� U`TecZ_V%� ]R� [fcZdacfUV_TV%� ]Vd� ecRZeod� Z_eVc_ReZ`_Rfi� Ve� ]R� acReZbfV� UVd�
;eRed� W`fc_ZddV_e� ]R� acVfgV� UV� ] ÇViZdeV_TV� UV� cpX]Vd� UV� Uc`Ze� Z_eVc_ReZ`_R]� W`_UR^V_eR]Vd�
RfibfV]]Vd� Z]� _V� dRfcRZe� qecV� Uoc`Xo'� 9Vd� cpX]Vd� Ve� acZ_TZaVd� T`_deZefVcRZV_e� f_ � `cUcV� afS]ZT�
Z_eVc_ReZ`_R]'� J`fe� RTeV� T`_ecRZcV� l� TVe� `cUcV� dVcRZe� _f]� V e� dR_d� VWWVe'

IÇZ]� aVfe� aRcRsecV� aco^Refco� UV� eV_eVc� U ÇogR]fVc� ]Vd� VWWVed� U Çf_ � eV]� T`_TVae%� UR_d� ]Vd�
cV]ReZ`_d� Z_eVc_ReZ`_R]Vd%� `_� aVfe� Uo[l%� _oR_^`Z_d%� dV]`_� ] ÇRfeVfc%� ^VdfcVc� d`_� Z_W]fV_TV�
UR_d� TVceRZ_d� TRd� Ve� _`eR^^V_e� aRc� ]Vd� coRTeZ`_d� UVd� DReZ`_d� K_ZVd� UVgR_e� ]R� ac`T]R^ReZ`_�
f_Z]ReocR]V� U ÇZ_UoaV_UR_TV� UV� ]R� ^ Z_`cZeo� Vfc`aoV__V� V_� HY`UodZV%� ac`T]R^ReZ`_� WRZeV� V_�
gZ`]ReZ`_� UV� TVceRZ_d� acZ_TZaVd� W`_UR^V_eRfi� 3� ]V� acZ_TZaV� UV� _`_&UZdTcZ^Z_ReZ`_� cRTZR]V� Ve� ]V�
acZ_TZaV� U ÇRfe`UoeVc^ Z_ReZ`_� UVd� aVfa]Vd'

B ÇoefUV� UV� C'� PRT\]Z_� T`_dRTcoV� l� ]R� a`]ZeZbfV� UVd� dR_TeZ`_d� oT`_`^ZbfVd� RU`aeoVd� aRc� ]Vd�
DReZ`_d� K_ZVd� l� ]R� dfZeV� UV� TVe� ogo_V^V_e� U`Ze� U`_T� qecV� ]fV� UR_d� TVeeV� aVcdaVTeZgV'
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E_� j� ec`fgVcR� f_ � ScVW� cRaaV]� UV� ] Çog`]feZ`_� T`_deZefeZ`__V]]V� UV� ]R� HY`UodZV%� cRaaV]� bfZ�
eV_U� l� Uo^`_ecVc%� l� [fdeV� eZecV%� bfV� ]Vd� ogo_V^V_ed� Uf� *Vc� _`gV^ScV� *2/.� _ ÇoeRZV_e� aRd�
RTTZUV_eV]d� ^RZd� T`_deZefRZV_e� ]ÇRS`feZddV^V_e� U Çf_V� a`]ZeZbfV� T`]`_ZR]V� aRc� ec`a� WRg`cRS]V�
Rfi� T`]`_d'

B ÇRfeVfc� ViR^Z_V� V_dfZeV� ] Ço]RS`cReZ`_� UV� ]R� a`]ZeZbfV� UVd� dR_TeZ`_d� V_� UZdeZ_XfR_e� dfTTVd&
dZgV^V_e� dVd� ec`Zd� oeRaVd� 3� TV]]V� UVd� dR_TeZ`_d� _`_� `S]ZXRe`ZcVd%� TV]]V� UVd� dR_TeZ`_d� `S]ZXRe`ZcVd�
^RZd� do]VTeZgVd� Ve%� V_WZ_%� l� UReVc� UV� ]ÇRU`aeZ`_� UV� ]R� cod`]feZ`_� I (+.,� Uf� +2� ^RZ� *2/1%� ]R�
aocZ`UV� UVd� dR_TeZ`_d� `S]ZXRe`ZcVd� Ve� oeV_UfVd'

9 ÇVde� ogZUV^^V_e� ] ÇoefUV� UV� ]R� ^ZdV� V_� ~fgcV� UVd� dR_TeZ`_d� bfZ� cVeZV_e� aRceZTf]ZpcV^V_e�
]ÇReeV_eZ`_� UV� C'� PRT\]Z_'� ?]� ViR^Z_V%� U Çf_V� aRce%� ]V� djdep^V� UV� T`_ecu]V� Z_eVc_ReZ`_R]� ViVcTo�
cVdaVTeZgV^V_e� aRc� ]V� IVTcoeRZcV� Xo_ocR]� UV� ]ÇE'D'K'� Ve� aRc� ]V� 9`^Zeo� UV� dR_TeZ`_d� Uf� 9`_dVZ]�
UV� doTfcZeo� Ve� acodV_eV%� U ÇRfecV� aRce%� f_V� ScpgV� R_R]jdV� Uf� T`^a`ceV^V_e� UV� TVceRZ_d� ;eRed� 3�
=cR_UV&8cVeRX_V4� ;eRed� _`_� ^V^ScVd� UV� ] ÇE'D'K'� 3� "IfZddV4� H'<'7'#�4� F`cefXR]� Ve� 7WcZbfV�
Uf� IfU� UR_d� ]ÇRaa]ZTReZ`_� UVd� dR_TeZ`_d'� ?]� d`f]pgV� V_WZ_� ]ÇZ^a`ceR_eV� bfVdeZ`_� UV� ]ÇVWWVe�
UVd� dR_TeZ`_d� dfc� ]Vd� ;eRed� eZVcd� U`_e� TVceRZ_d� T`^^V� ]R� PR^SZV� `_e� oeo� ecpd� ReeVZ_U� aRc�
TV]]Vd&TZ%� og`bfR_e� RZ_dZ� ]V� ac`S]p^V� e`f[`fcd� _`_� cod`]f� UV� ] ÇRZUV� ^fefV]]V'

FRceZ� U Çf_V� T`_TVaeZ`_� |� `aeZ^ZdeV� }� Uf� Uc`Ze� Z_eVc_ReZ`_R]%� bf Z� ]fZ� RgRZe� aVc^Zd� UV�
T`_deReVc� ] ÇViZdeV_TV� U Çf_ � `cUcV� afS]ZT� Z_eVc_ReZ`_R]� V e� UV� T`_dZUocVc� ]Vd� DReZ`_d� K_ZVd�
T`^^V� U`eoVd� UVd� `cXR_Vd� aVc^ VeeR_e� UV� UoeVc^ Z_Vc� ]Vd� cpX]Vd� W`_UR^V_eR]Vd� Uf� Uc`Ze�
Z_eVc_ReZ`_R]� Ve� UV� gVZ]]Vc� l� ]Vfc� Raa]ZTReZ`_%� C'� PRT\]Z_� Vde� R^V_o� l� T`_dZUocVc� bfV� UR_d�
]V� TRd� UV� ]R� HY`UodZV%� ]Vd� WRZed� eV^apcV_e%� V_� aRceZV� e`fe� Rf� ^`Z_d%� TVe� `aeZ^Zd^V� afZdbfV�
W`cTV� Vde� UV� T`_deReVc� bfV%� TZ_b� R_d� Racpd� ]Vd� ogo_V^V_ed� Uf� *Vc� _`gV^ScV� *2/.%� ]V�
coXZ^V� I^ZeY� Vde� e`f[`fcd� V_� a]RTV'

C'� PRT\]Z_� Via`dV� ]Vd� cRZd`_d� bfZ� ]fZ� aRcRZddV_e� qecV� l� ] Ç̀ cZXZ_V� UV� ] ÇoTYVT� UV� ]R� a`]ZeZbfV�
UVd� dR_TeZ`_d� Raa]ZbfoVd� l� ]R� HY`UodZV� Ve� dÇZ_eVcc`XV� dfc� ]V� cVT`fcd� ogV_efV]� l � f_ � UVXco�
a]fd� o]Vgo� UV� T`VcTZeZ`_3� ]V� cVT`fcd� l� ]R� W`cTV� Rc^oV� a`fc� RddfcVc� ]V� cVdaVTe� UV� ] Ç̀ cUcV� afS]ZT�
Z_eVc_ReZ`_R]'

IR_d� ecR_TYVc� TReoX`cZbfV^V_e� V_� TV� dV_d%� ]ÇRfeVfc� dV^S]V� _oR_^`Z_d� WRg`cRS]V� l� f_ � eV]�
cVT`fcd'� ?]� _V� acoTZdV� aRd� e`feVW`Zd� l� bfZ� dVcRZe� T`_WZoV� ]R� cVda`_dRSZ]Zeo� UV� TVeeV� Z_eVcgV_eZ`_�
Rc^oV%� l� ]R� =cR_UV&8cVeRX_V� 6%� Rfi� DReZ`_d� K_ZVd� 6

E_� _`eVcR� e`feVW`Zd� bfV� ]ÇRfeVfc� _ ÇZ_UZbfV� l � RfTf_� ^`^V_e� bfV� TVeeV� RTeZ`_� Rc^oV�
a`fccRZe� qecV� ^V_oV� aRc� ]V� aVfa]V� RWcZTRZ_� ]fZ&^q^V� R]`cd� bfV� ]Vd� DReZ`_d� K_ZVd� dV� d`_e�
ac`_`_ToVd� _VeeV^V_e� V_� TV� dV_d� Ve� `_ e� cVT`__f%� UVafZd� *2/.%� ]R� ]oXZeZ^Zeo� UV� ]R� ]feeV� Uf�
aVfa]V� RWcZTRZ_� UV� ]R� HY`UodZV� a`fc� ] ÇViVcTZTV� UV� d`_� Uc`Ze� l� ] ÇZ_UoaV_UR_TV� Ve� `_ e� RWWZc^o%�
V_� `fecV%� ]V� UVg`Zc� UV� ]R� T`^^f_Rfeo� Z_eVc_ReZ`_R]V� U ÇRaa`ceVc� RZUV� Ve� RddZdeR_TV� Rf� aVfa]V�
V_� ]feeV'

C'� PRT\]Z_� VdeZ^V%� V_� T`_T]fdZ`_%� bfV� ]V� aVf� U ÇVWWVe� ac`UfZe� l� TV� [`fc� aRc� ]R� a`]ZeZbfV� UVd�
dR_TeZ`_d� oT`_`^ZbfVd� _ ÇR� b f Çf_V� dZX_ZWZTReZ`_� eV^a`cRZcV� Ve� |� bfV� ]Vd� ]Vn`_d� eZcoVd� aRc� ]R�
9`^^f_Rfeo� Z_eVc_ReZ`_R]V� UV� ] ÇViaocZV_TV� cY`UodZV__V� U`ZgV_e� qecV� T`_dZUocoVd� l� ]`_X� eVc^V�
T`^^V� f_ � ac`Xcpd� Z_TR]Tf]RS]V� gVcd� f_V� d`TZoeo� Z_eVc_ReZ`_R]V� a]fd� [fdeV� a`fc� e`fd� ]Vd�
Y`^^Vd� }'

C'� PRT\]Z_� _V� dV^S]V� U`_T� aRd� V_gZdRXVc� bfV� ]Vd� TRcV_TVd� Uf� djdep^V� Z_eVc_ReZ`_R]� UV�
dR_TeZ`_d� afZddV_e� cV_W`cTVc� ]R� UoeVc^ Z_ReZ`_� UVd� aVfa]Vd� `aacZ^od� U Ç7WcZbfV� RfdecR]V� l� cVT`fcZc�
l� ]R� ]feeV� Rc^oV� T`^^V� l� ]R� dVf]V� g`ZV� V_T`cV� `fgVceV� gVcd� |� f_V� d`TZoeo� Z_eVc_ReZ`_R]V� a]fd�
[fdeV� a`fc� e`fd� ]Vd� Y`^^Vd� }'

B ÇoefUV� UV� C'� PRT\]Z_� Z_TZeV� l� ]R� coW]ViZ`_� Ve� l� ] ÇR_R]jdV'� 9ÇVde� ]l� f_� UV� dVd� acZ_TZaRfi�
^ocZeVd'

F'� F'&C'
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1TIZMVLWV�>ZM[[ "� &.+,"� )+&� X$� ! � &'� XTIVKPM[$

E_� dRZe� T`^SZV_� ]Vd� [fcZdeVd� UV� Uc`Ze� Z_eVc_ReZ`_R]� `_e� Vf� l� dÇ̀ TTfaVc� UVd� ac`S]p^Vd�
Uf� IfU&EfVde� RWcZTRZ_� Ve� UV� d`_� deRefe� Z_eVc_ReZ`_R]'� 9VeeV� UVc_ZpcV� bfVdeZ`_� Vde� ]`Z_� U ÇRZ]]Vfcd�
U ÇqecV� T]`dV'� BR� 9`fc� Z_eVc_ReZ`_R]V� UV� [fdeZTV� gZV_e%� V_� VWWVe%� U ÇqecV� dRZdZV� a`fc� ]R� bfRecZp^V�
W`Zd� UV� TVeeV� RWWRZcV%� l� ]R� dfZeV� U Çf_V� UV^R_UV� U ÇRgZd� T`_df]eReZW%� Z_ec`UfZeV� TVeeV� W`Zd%� aRc� ]V�
9`_dVZ]� UV� doTfcZeo'

B Ç̀ fgcRXV� UV� @'� MV]]Z_Xe`_� Vde� ] Ç~fgcV� U Çf_ � Xo`XcRaYV%� ac`WVddVfc� l� ] ÇK_ZgVcdZeo� UV�
M ZehReVcdcR_U'� ?]� Z_eocVddVcR� _oR_^`Z_d� ]Vd� [fcZdeVd%� TRc� ]R� ^R[VfcV� aRceZV� Uf� ]ZgcV� Vde�
T`_dRTcoV� l� UVd� bfVdeZ`_d� bf Z� cV]pgV_e� Uf� Uc`Ze� Z_eVc_ReZ`_R]'� BVd� bfVdeZ`_d� Xo`XcRaYZbfVd�
V]]Vd&^q^Vd� !ZZ&� (%()/#� d`_e� V_gZdRXoVd� UR_d� f_V� aVcdaVTeZgV� aRceZTf]ZpcV� bfV� UoWZ_Ze� ] ÇRfeVfc�
UR_d� d`_� Z_ec`UfTeZ`_� 3� `WWcZc� Rfi� [fcZdeVd� f_V� T`__RZddR_TV� UVd� WRZed� Xo`XcRaYZbfVd� Ve�
oT`_`^ZbfVd%� bfZ� ]Vfc� aVc^VeeV� U ÇRaacoTZVc� dZ� ]R� FfZddR_TV� ^R_UReRZcV� R� cV^a]Z� `f� _`_� ]Vd�
ViZXV_TVd� Uf� ^R_URe'

9VeeV� Z_ec`UfTeZ`_� l� ]R� T`__RZddR_TV� Xo`XcRaYZbfV� Ve� Yf^RZ_V� Uf� JVccZe`ZcV� Vde� dfZgZV�
U Çf_V� aRceZV� YZde`cZbfV� bfZ� cVecRTV� ]Vd� UoSfed� UV� ]R� ao_oecReZ`_� Vfc`aoV__V� Ve� ]Vd� acZ_TZaR]Vd�
oeRaVd� UV� ] ÇoeRS]ZddV^V_e� UV� ]R� U`^Z_ReZ`_� T`]`_ZR]V� R]]V^R_UV� !ZZ& � (,/%),+"&� E_� dRZe�
T`^SZV_� TV]]V&TZ� Wf e� ScfeR]V� UR_d� TVeeV� coXZ`_� UV� ]Ç7WcZbfV� `v� ]Vd� W`cTVd� T`]`_ZR]Vd� dV� YVfcepcV_e�
l� ]R� codZdeR_TV� Rc^oV� UVd� aVfa]Vd� RWcZTRZ_d� bfZ� eV_epcV_e� ^RZd� gRZ_V^V_e� UV � dÇ̀ aa`dVc� l� ]R�
Uoa`ddVddZ`_� ac`XcVddZgV� UV� ]Vfcd� dVf]d� ^`jV_d� UV� dfSdZdeR_TV� 3� ]R� eVccV� Ve� ]V� SoeRZ]'

B ÇRfeVfc� cRaaV]]V%� l� TV� ac`a`d%� bfV� ]R� ScfeR]Zeo� UVd� ^oeY`UVd� UV� T`]`_ZdReZ`_� WfcV_e� l�
] Ç̀ cZXZ_V� UV� coSV]]Z`_d� Z^a`ceR_eVd%� bfZ� dV� dfTToUpcV_e� Rf� T`fcd� UV� TVeeV� aocZ`UV%� Ve� bfZ�
WfcV_e� coacZ^oVd� ^ Z]ZeRZcV^V_e� RgVT� ]R� a]fd� XcR_UV� cZXfVfc� RZ_dZ� bf ÇV_� eo^`ZX_V� ]R� eV_eReZgV�
U ÇVieVc^Z_ReZ`_� Uf� aVfa]V� >VcVc`� Uo]ZSoco^V_e� a`fcdfZgZV� aRc� ]R� afZddR_TV� T`]`_ZR]V� Racpd�
] ÇoTcRdV^V_e� UV� ] ÇZ_dfccVTeZ`_� >VcVc`� V_� *2)-'

Gf`ZbfV� UV� T`fceV� UfcoV� "*12)&*2*.#� ]R� T`]`_ZdReZ`_� R]]V^R_UV� "Ve� dVd� gZTe`ZcVd� ^Z]ZeRZcVd#�
`_e� cofddZ� V_ � bfV]bfVd� R__oVd� l� ^`UV]Vc� ac`W`_Uo^V_e� ]Vd� cRaa`ced� V_ecV� ;fc`aoV_d� Ve�
7WcZTRZ_d'� ;gZ_Tod� UV� ]Vfcd� eVccVd%� cV]oXfod� UR_d� ]Vd� coXZ`_d� ]Vd� a]fd� RcZUVd� Uf� aRjd%� f _ � _`^ScV�
Tc`ZddR_e� U Ç7WcZTRZ_d� dV� gZcV_e� coUfZed� a`fc� dfSdZdeVc� l� dV� ^ VeecV� Rf� dVcgZTV� UVd� ;fc`aoV_d%�
UR_d� UVd� T`_UZeZ`_d� UV� UoaV_UR_TV� eV]]V� bfV� ]Vfc� dZefReZ`_� oT`_`^ZbfV� Ve� d`TZR]V� R]]RZe�
cRaZUV^V_e� dV� WZXVc'

IZ� ]ÇRfeVfc� dV�^`_ecV� dogpcV�a`fc� ]Vd�^oeY`UVd� UV� ]R� T`]`_ZdReZ`_� R]]V^R_UV%� Z]� WRZe� oXR]V^V_e�
acVfgV� U ÇZ^aRceZR]Zeo� ]`cdbfÇZ]� oefUZV� !ZZ& � ),,%*(0"� ]R� aocZ`UV� bfZ� cVeZV_UcR� dfce`fe� ]ÇReeV_eZ`_�
UVd� Z_eVc_ReZ`_R]ZdeVd� V e� bfZ� dÇoeV_U� UVd� UoSfed� UV� ]R� XVdeZ`_� ^R_UReRZcV� [fdbf!Rf� ]V_UV^RZ_�
UV� ]R� dVT`_UV� XfVccV� ^`_UZR]V'� 9`^^V� ]V� ac`WVddVfc� MV]]Z_Xe`_� Vde� U Ç̀ cZXZ_V� Vfc`aoV__V� Ve�
bf !Z]� T`_dZUpcV� ]V� IfU&EfVde� RWcZTRZ_� T`^^V� dR� aRecZV� U ÇRU`aeZ`_%� d`_� R_R]jdV� TcZeZbfV� UV�
]R� XVdeZ`_� ^R_UReRZcV� cVgqe� f_ � a`ZUd� aRceZTf]ZVc'

B ÇViR^V_� Raac`W`_UZ� UVd� acZ_TZaVd� Ve� UVd� ^oeY`UVd� bfZ� `_ e� acodZUo� l � ] ÇRU^Z_ZdecReZ`_�
Uf� eVccZe`ZcV� aRc� ]V� X`fgVc_V^V_e� dfU&RWcZTRZ_� T`_UfZe� ]ÇRfeVfc� l� T`_T]fcV� l� ]Vfc� Z_T`^aReZSZ]Zeo�
RgVT� ]R� _`eZ`_� UV� |� UVg`Zc� dRTco� UV� TZgZ]ZdReZ`_� }� T`^^V� RgVT� ]V� acZ_TZaV� Uf� |� cVdaVTe� UVd�
Z_eocqed� Uf� aVfa]V� Uf� JVccZe`ZcV� }� bfZ� RfcRZV_e� Uw� dVcgZc� UV� XfZUV� l� ]R� XVdeZ`_� ^R_UReRZcV'

BR� bfVdeZ`_� TV_ecR]V� bfZ� ^p_V� ]ÇRfeVfc� l� TVeeV� T`_T]fdZ`_� Vde� ogZUV^^V_e� TV]]V� Uf� aRceRXV�
UVd� eVccVd� V_ecV� 7WcZTRZ_d� Ve� ;fc`aoV_d'� E_� dRZe%� V_� VWWVe%� bfV� UZgVcdVd� TZcT`_deR_TVd� aRc^Z�
]VdbfV]]Vd� ] ÇReeZefUV� Uf� X`fgVc_V^V_e� dfU&RWcZTRZ_� l� LVcdRZ]]Vd%� ]V� acV^ZVc� l� Uo_`_TVc� ]Vd� RSfd�
UV� ]R� T`]`_ZdReZ`_� R]]V^R_UV� RZ_dZ� bfV� d`_� RTTVaeReZ`_� UVd� T`_UZeZ`_d� Uf� ^R_URe%� RgRZV_e� WRZe�
_RsecV� ]R� T`_gZTeZ`_� TYVk� ]Vd� 7WcZTRZ_d%� a`ddVddVfcd� `cZXZ_RZcVd� UVd� eVccVd� bfZ� ]Vfc� RgRZV_e� oeo�
T`_WZdbfoVd� aRc� ]V� X`fgVc_V^V_e� R]]V^R_U� l� ]R� dfZeV� UV� dVd� gZTe`ZcVd� ^Z]ZeRZcVd%� bfV� ]R� _`fgV]]V�
RU^Z_ZdecReZ`_� T`_WZdbfVcRZe%� l� d`_� e`fc%� ]Vd� eVccVd� UV� ]ÇV__V^Z� gRZ_Tf� Ve� bfÇRZ_dZ� ]Vd� 7WcZTRZ_d�
cVT`fgcVcRZV_e� ]Vfc� R_TZV_d� eVccZe`ZcVd� V e� ]Vfcd� W`jVcd'

9 ÇoeRZe� `fS]ZVc%� T`^^V� ]V� cRaaV]]V� ] ÇRfeVfc%� bfV� ]V� X`fgVc_V^V_e� dfU&RWcZTRZ_� _ ÇRgRZe
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RTTVaeo� l� LVcdRZ]]Vd� ] ÇZUoV� UV� ] ÇoeRS]ZddV^V_e� U Çf_� ^R_URe� dfc� ]V� IfU&EfVde� RWcZTRZ_� bfV�
T`_ecRZ_e� Ve� W`cTo� Ve� bf ÇZ]� RgRZe� e`f[`fcd� V_gZdRXo� ]ÇR__ViZ`_� Uf� JVccZe`ZcV� l� ]ÇK_Z`_&dfU&�
RWcZTRZ_V� T`^^V� ]V� dVf]� RgV_Zc� a`ddZS]V� a`fc� TV]fZ&TZ'

BR� UoTZdZ`_� acZdV� aRc� ]Vd� Rfe`cZeod� dfU&RWcZTRZ_Vd%� Upd� ]Vd� acV^ZpcVd� R__oVd� Uf� ^R_URe%� UV�
^RZ_eV_Zc� Rf� _`^� Uf� cVdaVTe� |� UVd� Uc`Zed� RTbfZd� }� !]SM"� ]Vd� T`]`_d� R]]V^R_Ud� UR_d� ]Vfc�
a`ddVddZ`_� Ve� U ÇV_T`fcRXVc� ]R� gV_fV� UV� T`]`_d� dfU&RWcZTRZ_d%� RZ_dZ� bfV� ]R� WZiReZ`_� UV� _`fgV]]Vd�
codVcgVd� Rfi� 7WcZTRZ_d� U`_ e� TVceRZ_Vd� dZefoVd� UR_d� ]Vd� k`_Vd� bfRdZ� UodVceZbfVd� Uf � aRjd%�
T`_WZc^RZV_e� ]R� UoeVc^ Z_ReZ`_� UV� ]R� afZddR_TV� ^R_UReRZcV� UV� _V� acV_UcV� f_ZbfV^V_e� V_�
T`_dZUocReZ`_� UR_d� dR� XVdeZ`_� Uf � JVccZe`ZcV� bfV� ]V� d`fTZ� UV� cV_W`cTVc� ]Vd� Z_eocqed� _ReZ`_Rfi� UV�
]ÇK_Z`_&IfU&7WcZTRZ_V� Ve� TVTZ� V_� gfV� UV� acoaRcVc� ]R� g`ZV� l� ] ÇR__ViZ`_� Uf� JVccZe`ZcV'

;_ecV&eV^ad%� _`eV� ] ÇRfeVfc%� ]R� bfVdeZ`_� Z_UZXp_V� UV^VfcR� T`^^V� Uf� eV^ad� UV� ]R� T`]`_ZdReZ`_�
R]]V^R_UV� dj_`_j^V� UV� ]R� bfVdeZ`_� UV� ]R� ^ RZ_&UÇ~fgcV'� 7fTf_� VWW`ce� _V� Wf e� WRZe� UR_d� ]V�
U`^RZ_V� UV� ]ÇoUfTReZ`_� `v� T`^^V� ] Ç̀ SdVcgRZe� ]R� 9`^^ZddZ`_� UVd� ^R_URed%� V_� *2,2%� *)� � �
dVf]V^V_e� Uf� SfUXVe� UV� ] ÇoUfTReZ`_� oeRZV_e� RWWVTeod� Rfi� 7WcZTRZ_d� R]`cd� bfV� ]R� a`af]ReZ`_�
RWcZTRZ_V� Uf� JVccZe`ZcV� oeRZe� *)� W`Zd� dfaocZVfcV� l� ]R� a`af]ReZ`_� Vfc`aoV__V'� 9VceRZ_Vd� ecZSfd�
RWcZTRZ_Vd� eV_epcV_e� UV� codZdeVc� aRc� ]R� W`cTV� l� TVd� _`fgVRfi� RSfd'� BVd� coSV]]Z`_d� UV� *2++� Ve� UV�
*2+-&*2+.� _ÇRS`feZcV_e� e`feVW`Zd� bf Çl� ]R� T`_d`]ZUReZ`_� UV� ]ÇRU^ Z_ZdecReZ`_� T`]`_ZR]V'

8ZV_� bfV� ]R� 9`^^ZddZ`_� UVd� ^R_URed� RZe� oeo� Z_W`c^oV� UV� TV� bfZ� dV� aRddRZe� UR_d� ]V�
JVccZe`ZcV%� Ve� bfV%� T`^^V� ]V� cRaa`ceV� C'� MV]]Z_Xe`_%� TVceRZ_d� UV� dVd� ^V^ScVd� RZV_e� WRZe�
acVfgV� U Çf_V� TVceRZ_V� ]ZSVceo� U ÇVdacZe� a`fc� RaacoTZVc� ]R� XVdeZ`_� Uf� ^R_UReRZcV%� ]V� T`_ecu]V�
ViVcTo� aRc� ]R� 9`^^ZddZ`_� _ ÇVfe� XfpcV� U ÇVWWVed� dfc� ]R� T`_TVaeZ`_� V e� ]Vd� ^oeY`UVd� UV� XVdeZ`_�
UV� ]R� FfZddR_TV� ^R_UReRZcV'

BR� UVc_ZpcV� aRceZV� UV� ] Ç̀ fgcRXV� !ZZ&� *)'%+++"� Vde� T`_dRTcoV� l� ]ÇViR^V_� Uf� T`_W]Ze� bfZ�
`aa`dV� UVafZd� *2-.� ]Vd� DReZ`_d� K_ZVd� Rf� X`fgVc_V^V_e� dfU&RWcZTRZ_� Ve� bfZ� codf]eV� Uf� cVWfd�
UV� TV� UVc_ZVc� X`fgVc_V^V_e%� ^ Zd� f_V� _`fgV]]V� W`Zd� UR_d� ] ÇZ^a`ddZSZ]Zeo� UV� ac`ToUVc� l� ]ÇR__ViZ`_�
d`fYRZeoV%� UV� a]RTVc� ]V� JVccZe`ZcV� d`fd� ]V� coXZ^V� UV� efeV]]V� `f� U ÇRTTVaeVc� ]V� T`_ecu]V� UVd�
DReZ`_d� K_ZVd� dfc� d`_� RU^Z_ZdecReZ`_'� ;]]V� T`fgcV� f_V� aocZ`UV� bfZ� dÇoeV_U� [fdbfÇl� ]ÇRccqe� UV� ]R�
9`fc� bfZ� Vde� ScZpgV^V_e� ViR^Z_o� V e� T`^^V_eo'

BR� acodV_eReZ`_� YZde`cZbfV� UV� TV� T`_W]Ze� Z_T]fd� _`eR^^V_e� f_V� ScpgV� R_R]jdV� UVd� ecRgRfi�
UVd� UZWWocV_ed� `cXR_Vd� UVd� DReZ`_d� K_ZVd� bfZ� `_ e� Vf� l� ViR^Z_Vc� TVeeV� bfVdeZ`_� Ve� aRc^ Z� Vfi�
]R� 9'?'@'

9`^^V� ]V� UZWWocV_U� V_ecV� ] ÇE'D'K'� Ve� ]V� X`fgVc_V^V_e� dfU&RWcZTRZ_� R� oeo� T`_dZUocRS]V^V_e�
RXXcRgo� aRc� ] ÇRaa]ZTReZ`_� UV� ] ÇRaRceYVZU� l� TV� JVccZe`ZcV%� ]V� ac`WVddVfc� MV]]Z_Xe`_� ViR^Z_V�
]Vd� acZ_TZaRfi� RdaVTed� UV� TVeeV� a`]ZeZbfV� cRTZR]V'� ?]� _V� TRTYV� aRd� bfÇZ]� dÇRXZe� VddV_eZV]]V^V_e�
U Çf_V� a`]ZeZbfV� bfZ� coa`_U� l� ]R� aco`TTfaReZ`_� UVd� |� 8]R_Td� }� UV� dV� ac`eoXVc� UV� ]R� T`^aoeZeZ`_�
UVd� 7WcZTRZ_d� Ve� UV� T`_dVcgVc� f_ � TRcRTepcV� |� Vfc`aoV_� }� Rf� aRjd'

B ÇoefUV� UVd� g`]f^Z_Vfi� ecRgRfi� UV� ]R� 9`^^ZddZ`_� EUV_URR]%� ^ZdV� dfc� aZVU� aRc� ]V�
X`fgVc_V^V_e� dfU&RWcZTRZ_� V_� *2/+%� ] ÇR__oV� ^q^V� Uf� cVT`fcd� UV� ]Ç;eYZ`aZV� Ve� Uf� BZSocZR�
UVgR_e� ]R� 9`fc%� Ve� bfV� codf^V� ]ÇRfeVfc%� T`_WZc^V� TVeeV� RaacoTZReZ`_'� E_� dRZe� bfV� TVeeV� 9`^&
^ZddZ`_� TYRcXoV� U ÇV_bfqeVc� dfc� ]Vd� ^VdfcVd� l� acV_UcV� V_� gfV� U ÇR^o]Z`cVc� ]R� dZefReZ`_�
oT`_`^ZbfV� Ve� d`TZR]V� UVd� 7WcZTRZ_d� Uf� IfU&EfVde� RWcZTRZ_� UR_d� ]V� TRUcV� UVd� aVcdaVTeZgVd�
U ÇRgV_Zc� bfV� ]Vfc� `fgcV� ]ÇRaRceYVZU%� dÇVde� ac`_`_To� a`fc� f_ � cVUoT`faRXV� UV� TV� aRjd� V_ecV� 8]R_Td�
Ve� 7WcZTRZ_d� bfZ� T`^acV_UcRZe%� U Çf_V� aRce%� f_V� gRdeV� k`_V� S]R_TYV� V_X]`SR_e%� nV� bfV� ] ÇRfeVfc�
_V� acoTZdV� aRd%� e`fd� ]Vd� TV_ecVd� fcSRZ_d� Ve� Z_UfdecZV]d� Ve� U ÇRfecV� aRce� f_V� docZV� UV� 8R_e`fdeR_d'

Cq^V� dZ� ]V� UoT`faRXV� gZdV� oXR]V^V_e� l� cV^oUZVc� ecpd� aRceZV]]V^V_e� Rf� UodobfZ]ZScV� RTefV]�
ac`g`bfo� aRc� ]V� WRZe� bfV� ]Vd� ;fc`aoV_d� a`ddpUV_e� UZi� W`Zd� a]fd� UV� eVccVd� bfV� ]Vd� 7WcZTRZ_d�
Ve� bfV� TVd� eVccVd� d`_e� RfddZ� ]Vd� a]fd� WVceZ]Vd%� Z]� _V� ^`UZWZVcR� aRd� W`_UR^V_eR]V^V_e� ]Vd� cRaa`ced�
oeRS]Zd� V_ecV� ;fc`aoV_d� Ve� 7WcZTRZ_d� bfZ� W`_e� UVd� acV^ZVcd%� Rdd`TZod� l� U ÇZ^a`ceR_ed� Xc`faVd
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WZ_R_TZVcd� Z_eVc_ReZ`_Rfi%� ]Vd� ^RsecVd� UVd� cZTYVddVd� oT`_`^ZbfVd� Uf� JVccZe`ZcVd� Ve� cV]pXfV� ]Vd�
dVT`_Ud� Rf� cR_X � UV� ^ RZ_&UÇ~fgcV� l� S`_� ^RcTYo� a`fc� ] ÇoT`_`^ZV� UogV]`aaoV� Uf� aRjd'

9Vd� 8R_e`fdeR_d� d`_e� UVdeZ_od� l� W`c^Vc� UVd� V_eZeod� RU^Z_ZdecReZgVd� UZdeZ_TeVd� Uf� ejaV� UV� TV�
bfZ� Vde� V_gZdRXo� UR_d� ]R� HoafS]ZbfV� dfU&RWcZTRZ_V'� ?]� Vde� ogZUV_e� a`fc� ]ÇRfeVfc� b f Çf_� eV]�
^`cTV]]V^V_e� Raa]Zbfo� l� f_V� a`af]ReZ`_� RWcZTRZ_V� bfZ� UoaRddV� l� aVZ_V� .))')))� aVcd`__Vd%�
_V� aVfe� Rg`Zc� a`fc� W`_TeZ`_� VddV_eZV]]V� bfV� UV� ^RZ_eV_Zc� ]Vd� 7WcZTRZ_d� d`fd� ]R� UoaV_UR_TV�
UVd� 8]R_Td'� BVd� U`__oVd� bfV� W`fc_Ze� ]ÇRfeVfc� dfc� ]V� djdep^V� U ÇoUfTReZ`_� UVd� 7WcZTRZ_d�&UR_d� ]V�
JVccZe`ZcV� U`_e� )%)1�  � dVf]V^V_e� eVc^ Z_pcV_e� ]ÇoT`]V� dVT`_URZcV� V_� *2/+� Ve� dfc� ]Vd� aVcdaVTeZgVd�
]Z^ZeoVd� UV� UogV]`aaV^V_e� V_� TV� U`^RZ_V� bf Ç̀ fgcV_e� ]Vd� ac`a`dZeZ`_d� ecpd� T`_dVcgRecZTVd� UV� ]R�
9`^^ZddZ`_� EUV_URR]%� _V� aVfgV_e� bfV� cV_W`cTVc� f_V� eV]]V� Z^acVddZ`_'

IR_d� aRceRXVc� e`feVd� ]Vd� gfVd� Ve� ]Vd� T`_T]fdZ`_d� UV� ]ÇRfeVfc� bfR_ e� l� ]ÇRgV_Zc� Uf � JVccZe`ZcV%�
TRc� Z]� aRddV� _`eR^^V_e� d`fd� dZ]V_TV� ] ÇViZdeV_TV� U Çf_� ^`fgV^V_e� _ReZ`_R]ZdeV� RWcZTRZ_�
bfZ� ViacZ^V� UVafZd� a]fdZVfcd� R__oVd� Uo[l� ]Vd� RdaZcReZ`_d� UV� ]R� aRceZV� ]R� a]fd� T`_dTZV_eV� Uf�
aVfa]V� RWcZTRZ_� Ve� bfZ� R� TY`ZdZ� ]R� ]feeV� Rc^oV� a`fc� RTToUVc� l� ]ÇZ_UoaV_UR_TV%� `_� _V� aVfe�
_oR_^`Z_d� bfV� d`f]ZX_Vc� ]R� ecpd� acVddR_eV� cVT`^^R_UReZ`_� RUcVddoV� V_� XfZdV� UV� T`_T]fdZ`_�
aRc� ]ÇRfeVfc� l� d`_� ac`acV� X`fgVc_V^V_e� a`fc� bf ÇZ]� RSR_U`__V� É� e`feV� a`]ZeZbfV� U ÇRaRceYVZU�
`f� UV� UogV]`aaV^V_e� doaRco� bf Z� Z^a]ZbfV� ]R� UZdTcZ^Z_ReZ`_� T`_ecV� ]R� a`af]ReZ`_� Z_UZXp_V� Uf�
JVccZe`ZcV� Ve� UVd� T`_UZeZ`_d� Z_WocZVfcVd� a`fc� TV]]V&TZ� }'

B Ç̀ fgcRXV� Vde� T`^a]oeo� aRc� a]fdZVfcd� R__ViVd� cVac`UfZdR_e� ]ÇRceZT]V� ++� Uf� FRTeV%� ]V� eVieV� Uf�
^R_URe%� ]V� eVieV� UVd� cVbfqeVd� UV� ] Ç;eYZ`aZV� Ve� Uf� BZSocZR� Ve� ]R� cod`]feZ`_� 7(+*-.� "NN?#�
UVdeZefR_e� ]Ç7WcZbfV� Uf� IfU� UV� ]R� XVdeZ`_� ^R_UReRZcV'� E_� ec`fgVcR� oXR]V^V_e� f_ � Z_UVi� Ve�
a]fdZVfcd� TRceVd� Ve� Z]]fdecReZ`_d'

F'� F'&C'

2 X X h O � 2P\SMKSXO$� &.+,"� X]JTQKI\QWV� L]� 1$3$/$<$� �0WZLMI]` "� 1$6$3$/$;$� M\�
1$3$?$7$� �>IZQ[ "� >IZQ[� �>MLWVM "� &.+."� *)-� X$�

2XXhO� 2P\SMKSXO$� &.+-"� 1$3$/$<$� �0WZLMI]` "� 1$6$3$/$;$� M\�1$3$?$7$� �>IZQ[ "�
>IZQ[� �>MLWVM "� &.,%"� )&+� X$

D`fd� _V� TYVcTYVc`_d� aRd� l� codf^Vc� TVd� Z^a`ceR_ed� `fgcRXVd� bfV� e`fd� ]Vd� Z_eVc_ReZ`_R]ZdeVd�
bfZ� dV� d`_e� `TTfaod� UVd� ac`S]p^Vd� RWcZTRZ_d� T`__RZddV_e� SZV_'

HRaaV]`_d� dVf]V^V_e� bf ÇZ]d� T`fgcV_e� ] Ç7WcZbfV� Rf� IfU� Uf� IRYRcR� Ve� bfÇZ]d� T`^a`ceV_e�
UVfi� aRceZVd� UZdeZ_TeVd'� B Çf_V%� ]R� a]fd� Z^a`ceR_eV� bfR_e� Rf� g`]f^V%� Vde� T`_deZefoV� aRc� f_�
V_dV^S]V� UV� dj_eYpdVd� dfc� ] Çog`]feZ`_� a`]ZeZbfV� Ve� d`TZR]V� UV� TYRbfV� aRjd� RWcZTRZ_%� Z_UoaV_UR_e�
`f� _`_'� 9YRTf_V� UV� TVd� R_R]jdVd� Vde� dfZgZV� U Çf_V� TYc`_`]`XZV� UVd� acZ_TZaRfi� ogo_V^V_ed�
eR_e� UV� a`]ZeZbfV� Z_eocZVfcV� bf ÇVieocZVfcV� bfZ� `_ e� ecRZe� l� TVd� UZWWocV_ed� aRjd'� 9Vd� TYc`_ZbfVd�
T`fgcRZV_e%� V_� *2/0%� acpd� UVd� bfRecV� TZ_bfZp^Vd� Uf� g`]f^V� eZZ&� -0%,+-"&� ;]]Vd� oeRZV_e� ] Ç~fgcV�
UV� UZgVcd� daoTZR]ZdeVd� aRc^ Z� ]VdbfV]d� _`fd� TZeVc`_d� CC'� 9`c_VgZ_� Ve� <c~]ZTY'

B ÇZ^a`ceR_TV� UV� TVeeV� aRceZV� R� oeo� coUfZeV� UR_d� ]V� g`]f^V� UV� ] ÇR__oV� *2/1'� IVd� ac`^`eVfcd�
_ ÇRaa`ceV_e� aRd� U ÇVia]ZTReZ`_� l� TV� df[Ve'� ?]� Vde� gcRZ� bfV� ]V� g`]f^V� ]fZ&^q^V� T`^aeV� bfV]bfV�
TV_e� ecV_eV� aRXVd� V_� ^`Z_d� aRc� cRaa`ce� l� ] ÇR__oV� *2/0'� E_� cVXcVeeV� TVaV_UR_e� bfV� acpd� UV� ]R�
^`ZeZo� UVd� TYc`_`]`XZVd� _V� d`ZV_e� a]fd� acoToUoVd� UV� ]R� dj_eYpdV� ecRUZeZ`__V]]V� bfZ� UoXRXVRZe�
]Vd� WRZed� ]Vd� a]fd� Z^a`ceR_ed� UVd� ogo_V^V_ed� UV� ] ÇR__oV%� `f� V_T`cV� bfV� TVceRZ_Vd� U ÇV_ecV� V]]Vd�
d`ZV_e� U Çf_V� Viecq^V� ScZpgVeo'� 9V� cVXcVe� Vde� U ÇRfeR_e� a]fd� gZW� bfV� TVceRZ_Vd� UV� TVd� dj_eYpdVd�
acodV_eV_e� UV� ecpd� Z_eocVddR_eVd� R_R]jdVd� UVd� ogo_V^V_ed� UV� ] ÇR__oV� *2/1%� aRc� ViV^a]V%� Rf�
DZXocZR� Ve� Rf� 9`_X`� "A Z_dYRdR#'� B ÇViR^V_� UV� ]R� dZefReZ`_� a`]ZeZbfV� Ve� ^ Z]ZeRZcV� UR_d� ]Vd�
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