
2-+

8DBEI:H� G:C9JH� v� 7D:@7:HEG:@>C<:C�

7DD@� G:K>:L

-GXIW�HY�GMRUYMbQI�GSPPSUYI�MRXIVREXMSREP�WYV�PE�/SRZIRXMSR�IYVSTaIRRI�HIW�
HVSMXW� HI� PfLSQQI!� 8_^cUY\� TU� \w:eb_`U%� :T'� EUT_^U%� *21+%� -*1� `'

9Wbg[e� cgW� ^S� 8a`hW`f[a`� WgdabpW``W� VWe� Vda[fe� VW� ^ÑZa__W� S � pfp� _[eW� W`� ÅghdW%�
^ÑDdYS`[eSf[a`� cg[� ^g[� S� Va``p� ^W� \agd%� ^W� 8a`eW[^� VW� ^Ñ:gdabW%� S� bd[e� ^ÑZST[fgVW� VÑadYS`[eWd�
bpd[aV[cgW_W`f� Wf� Ua`\a[`fW_W`f� ShWU� ^W� <aghWd`W_W`f� VW� ^Ñg`W� ag� ^ÑSgfdW� =SgfW� ESdf[W�
8a`fdSUfS`fW%� VWe� Ua^^acgWe�cg[�bWd_WffW`f%�W`�cgW^cgW�eadfW%�VW�XS[dW�^W�ba[`f�egd�eWe�_aVS^[fpe�
VÑSbb^[USf[a`� fS`f� Sg� b^S`�\gV[U[S[dW� [`fWd`W� VWe� :fSfe� cg[� ^Ña`f� dSf[X[pW� cgÑm � bSdf[d� VWe� adYS`We�
pfST^[e� bSd� ^W� fdS[fp� ^g[&_r_W'� 8WffW� VagT^W� \gd[ebdgVW`UW� pfS`f� VWhW`gW%� ShWU� ^W� fW_be%�
b^pfZad[cgW%� [^� Wef� eS^gTdW� Wf� eagZS[fST^W� cgW� VWe� ebpU[S^[efWe� W`� ^S� _Sf[qdW� eW� dpg`[eeW`f�
dpYg^[qdW_W`f� bagd� S`S^keWd� UWdfS[`e� SebWUfe� bSdf[Ug^[Wde� VW� ^S� _[eW� W`� ÅghdW� Wf%� b^ge�
e[`Yg^[qdW_W`f%� ^Ñpha^gf[a`� VW� UW^^W&U['

>^�`W�XSgf�bSe�UdS[`VdW�VÑSeegdWd�cgW� ^We�U[`c�Ua^^acgWe�cg[�a`f�Wg�^[Wg%�m�UW�\agd%�Wf�^We�SUfWe�cg[�
W`� a`f� dpeg^fp� Ua`ef[fgW`f� ^S� b[qUW� _StfdWeeW� VW� ^S� VaUfd[`W� [`fWd`Sf[a`S^W� W`� ^S� _Sf[qdW'

8ÑWef� W`UadW� ^W� USe%� UWffW�Xa[e� cgW� ^W�Ua^^acgW� S� pfp�_[e� egd� b[WV� m� ;dS`UXadf%� Vg�2�Sg� *+�Shd[^�
*21)'�9We�cgWef[a`e�Sgee[�V[hWdeWe�cgW�^S�`af[a`�VW�h[Uf[_W%�fW^^W�cgÑW^^W�Wef�[_b^[cgpW�bSd�^ÑSdf'�+.�
Vg� fdS[fp%� Wf� ^W� Vda[f�VW� dWUagde� [`V[h[VgW^� cgÑ[^� p`a`UW%�^We� Vda[fe�VW�dpeWdhW�Wf�VW�VpdaYSf[a`%� ^W�
Ua`fdv^W� [`fWd`Sf[a`S^� VWe� dWefd[Uf[a`e�Wf� ^[_[fSf[a`e�SbbadfpWe�m�^ÑSbb^[USf[a`�Vg� fdS[fp%� ^We�WXXWfe�
VWe� Sddrfe� VW� ^S�8agd�WgdabpW``W� VWe� Vda[fe� VW� ^ÑZa__W�W`� Vda[f� [`fWd`W%� eW�fdaghW`f�bSeepe�Sg�
Ud[T^W� bSd� VWe� WjbWdfe� hW`ge� VW� fage� ^We� Ua[`e� VW� ^Ñ:gdabW%� fZpad[U[W`e� ag� bdSf[U[W`e'

J`W� Xa[e� W`UadW%� T[W`�VWe� S_T[Ygufpe� Wf� VWe� Ua`fdSV[Uf[a`e� VS`e� ^S� bdSf[cgW�a`f� pfp� VpUW^pWe%�
S`S^kepWe%� _[eWe� W`� cgWef[a`'� J`W� Xa[e� W`UadW%� Sgee[%� ^ÑWXX[USU[fp� Vg� ekefq_W� VW� YSdS`f[W� Wf� VW�
eSghWYSdVW� _[e� W`� b^SUW� eÑWef� fdaghpW� Ua`X[d_pW'

E[WddW� B:GI:CH

6 ^ ^ [ T W d f % � 8XbYcdYQ^U%� 0Y� HVSMX� HI� WI� JEMVI� NYWXMGI� HERW� PE� WSGMaXa�
MRXIVREXMSREPI� HITYMW� $*'(!� `blVQSU� TU� G'� 7 a g d V a ` U ^ W % � EQbYc%� A'<'9'?'%�
*21,%� 0,+� `'

J`� [_bdWee[a``S`f� Wf� fdqe� bdpU[Wgj�AFDBPQ�VW�^S�b^gbSdf�VWe�YdS`Ve�Ua`X^[fe� [`fWd`Sf[a`Sgj�ag�
[`fWd`Sf[a`S^[epe�cg[�a`f�eWUagp�^W�_a`VW�VWbg[e� *2-.�Wf�g`W�S`S^keW�cg[�VpTagUZW�VShS`fSYW�egd�
g`W� eaU[a^aY[W� Vg� Vda[f� [`fWd`Sf[a`S^� b^gfvf�cgW�egd�g`W� S`S^keW�\gd[V[cgW�_[`gf[WgeW� Wf� eWddpW�
VWeV[fe� Ua`X^[fe'

Eagd� ^ÑSgfWgd%� ^We� bdpfWjfWe� [`hacgpe� bSd� ^We� TW^^[YpdS`fe� eW� eg[hW`f� Wf� eW� dWeeW_T^W`f� 3� a`�
bdpfW`V� dpba`VdW� m� ^ÑSYdWee[a`� ~Ua__g`[efWÄ� ag� ~[_bpd[S^[efWÄ� #eW^a`� ^We� USe$%� ph[fWd� g`�
`aghWSg� Bg`[UZ%� `W�bSe�dWefWd�^We�TdSe�Uda[epe%�WjWdUWd�g`�Vda[f�VW�^pY[f[_W�VpXW`eW�[`V[h[VgW^^W�
LR� Ua^^WUf[hW� VS`e� ^W� USVdW� VWe� fdS[fpe� VÑSee[efS`UW� _gfgW^^W� Wj[efS`fe'� ,K� dpS^[fp%� a`� eW� XS[f�
bgdW_W`f�Wf� e[_b^W_W`f�\gef[UW%� Wf� a`� h[a^W� S^^qYdW_W`f� ^ÑSdf'� +%� {�-�VW� ^S�8ZSdfW%�USd�^S�^pY[f[_W�
VpXW`eW� Wj[YW� VÑrfdW� [__pV[SfW� Wf� eba`fS`pW� #b'� /2)$� Ç� UW� cg[� Wef� dSdW_W`f� ^W� USe� Ç� Wf� ^We�
SUUadVe� VW� VpXW`eW� Ua`U^ge� W`fdW� UWdfS[`e� :fSfe� Wf� [`hacgpe� bSd� Wgj%� ea`f� b^ge� bdaUZWe� VWe
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6 _ W d S e [ ` Y Z W % � 8';'%� =XEXYXIW� ERH� <YPIW� S J � ;VSGIHYVI� S J � 5RXIVREXMSREP�
-HQMRMWXVEXMZI� >VMFYREPW#� GUfYcUT�:TYdY_^%�f_\'� >>%� ;UR'� *21-%�DVVYSU�_V�dXU�
:hUSedYfU� HUSbUdQbi%� L_b\T� 7Q^[� 6T]Y^YcdbQdYfU� IbYRe^Q\%� *21-'

AW� bdpeW`f� ha^g_W� Ua_bdW`V� ^We� efSfgfe� Wf� dqY^W_W`fe� VW� bdaUpVgdW� VWe� fd[Tg`Sgj�
SV_[`[efdSf[Xe� eg[hS`fe� 3
Ç� ^W� Id[Tg`S^� SV_[`[efdSf[X� VW� ^ÑDdYS`[eSf[a`� VWe� :fSfe� S_pd[US[`e4
Ç� ^S� 8agd� VW� ?gef[UW� VWe� 8a__g`Sgfpe� WgdabpW``We4
Ç� ^W� 8a`eW[^� VÑSbbW^� VW� ^ÑD':'8'9'4
Ç� ^W� Id[Tg`S^� SV_[`[efdSf[X� VÑJC>9GD^I4
Ç� ^W� 8a`eW[^� VÑSbbW^� VW� ^Ñ>`ef[fgfW� Xad� fZW� BS`SYW_W`f� aX� IWUZ`a^aYk4
Ç� ^W� Id[Tg`S^� \gV[U[S[dW� VW� ^ÑD6E:84
Ç� ^W� Id[Tg`S^� SV_[`[efdSf[X� VW� ^S� HaU[pfp� VWe� CSf[a`e'

8W� ha^g_W� Ua_b^qfW� ^W� ha^'� *� Va`f�`age� Sh[a`e� dW`Vg�Ua_bfW�VS`e� ^S�bdpUpVW`fW� ^[hdS[ea`�VW�
UWffW� GWhgW'

?'H'

-RYEVMS� HI� 0IVIGLS� 5RXIVREGMSREP�;YFPMGS� v�K_\e]U^� >�v� *21*%� >^cdYded_�
TU�9UbUSX_�>^dUb^QdY_^Q\�EeR\YS_%�;QSe\dQT�TU�9UbUSX_�i�8YU^SQc�H_SYQ\Uc%�
J^YfUbcYTQT� TU� 7eU^_c� 6YbUc%� "*2-� `QWUc#'

8WffW� bdW_[qdW� bgT^[USf[a`� VW� ^Ñ6``gS[dW�VW� ^Ñ[`ef[fgf�VW�Vda[f�[`fWd`Sf[a`S^�VW�^ÑJ`[hWde[fp�VW�
7gW`ae� 6[dWe� #;SUg^fp� VW� Vda[f$� dW_b^[f� g`� h[VW� VS`e� ^S� VaUfd[`W� `Sf[a`S^W� SdYW`f[`W� W`� ^S�
_Sf[qdW'� >^� Wef� [_badfS`f� VW� `afWd� cgW� UW� ^[hdW� Wef� T[W`� exd�VWef[`p� m� ^S� Ua__g`Sgfp�\gd[V[cgW�
SdYW`f[`W%� _S[e� Sgee[� m� ^S� Ua__g`Sgfp� [`fWd`Sf[a`S^W'� AS� cgS^[fp� VWe� Sdf[U^We� VW�VaUfd[`W� cgÑ[^�
Ua`f[W`f� Wef� dW_SdcgST^W'� 6� `afWd� Sgee[� cgW� ^W� ^WUfWgd� k� fdaghWdS� ^S� bdSf[cgW� Vg� Vda[f�
[`fWd`Sf[a`S^� VWe�adYS`[e_We�UZSdYpe�VWe�dW^Sf[a`e�Wjfpd[WgdWe�Vg�bSke%�S[`e[�cgW�^S�\gd[ebdgVW`UW�
VWe� fd[Tg`Sgj� `Sf[a`Sgj'� 8WffW� bdSf[cgW� Ua`fd[TgW� m� ^S� Xad_Sf[a`� Vg� Vda[f� [`fWd`Sf[a`S^�
Uagfg_[Wd� cg[� dWefW� fag\agde� ^S� eagdUW� bd[`U[bS^W�VW� ^S� V[eU[b^[`W� Vg� Vda[f� [`fWd`Sf[a`S^� bgT^[U'

9S`e� g`W� bdW_[qdW� bSdf[W%� `age� dW`Ua`fda`e� Sgee[� T[W`� VWe� fdShSgj� VW� Vda[f� [`fWd`Sf[a`S^�
bgT^[U� cgW
:'� ?[_W`Wl� VW� 6dpUZSYS�3� ~�IW`VS`UWe� SUfgW^^We� Vg� Vda[f� [`fWd`Sf[a`S^� Ua`fW_badS[`� Ä'
?'� 7SdTWd[e� 3� ~�Hg\Wfe� VW� Vda[f� [`fWd`Sf[a`S^� ^[pe� m� ^ÑSUf[h[fp� dW^[Y[WgeW�Ä'
G'� K[`gWeS� 3� ~�EdadaYSf[a`� VW� \gd[V[Uf[a`� 3� YSdS`f[W� VW� ^Ñ:fSf� Wf� dW`a`U[Sf[a`� Sg� Vda[f� VW�

^Ñ[__g`[fp� eaghWdS[`W� VS`e� ^ÑadVdW� \gd[V[cgW� SdYW`f[`�Ä'
B'� <d[YWdS� CSa`� 3� ~�CaghW^^We� ad[W`fSf[a`e� W`�_Sf[qdW� VÑ[__g`[fp� VW� \gd[V[Uf[a`� VWe� :fSfe�Ä'�
A'� GaZd� 3� ~�AW� bd[`U[bW� VW� ^ÑSgfaVpfWd_[`Sf[a`� VWe� bWgb^We� VS`e� ^W� Vda[f� [`fWd`Sf[a`S^�Ä'
B'� E[`fa� 3� ~�AS� ^a[� SdYW`f[`W� VW� ^S� `Sf[a`S^[fp�Ä'
A'� 8SX^[eZ� 3� ~�AS� Vp^[_[fSf[a`� VWe� WebSUWe� _Sd[`e� W`fdW� :fSfe� SkS`fe� VWe� UvfWe� SV\SUW`fWe� ag�

abbaepWe�Ä'
8'� EWdW[dS� ASZ[ffW�3� ~�6`fa`[a� HSW`l%� Xa`VSfWgd�VW� ^ÑJ`[hWde[fp�VW�7gW`ae�6[dWe�Wf�VW� ^S�8ZS[dW�

VW� Vda[f� `Sf[a`S^� Wf� VWe� YW`eÄ'
9S`e� ^S� eWUa`VW� bSdf[W%� `age� fdagha`e� eage� ^W� f[fdW� ~�9aUg_W`fe�Ä� ^We� fdS[fpe%� bdafaUa^We� Wf�

dpea^gf[a`e� VWe� adYS`[eSf[a`e� [`fWd`Sf[a`S^We� cg[� Ua`UWd`W`f� V[dWUfW_W`f� ^Ñ6dYW`f[`W'� Cage�
fdagha`e�Sgee[� ^We�VpU^SdSf[a`e�aXX[U[W^^We�Vg� <aghWd`W_W`f�SdYW`f[`%�bSd�^S�ha[j�Vg�B[`[efdW�VWe�
GW^Sf[a`e� Wjfpd[WgdWe� Wf� Vg� Ug^fW'

9S`e� g`W� fda[e[q_W� bSdf[W%� `age� fdagha`e� W`X[`� ^S�\gd[ebdgVW`UW� VWe�\gd[V[Uf[a`e� SdYW`f[`We'
;^Sh[a� K6AA696G:H
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6c_SYQSY_^� 6bWU^dY^Q� TU� 9UbUSX_� >^dUb^QSY_^Q\� "669>#%� 1P� 0IVIGLS�
5RXIVREXMSREP� IR� PSW� GSRKVIWSW� SVHMREVMSW!� 8_bT_RQ� *21*%� ,/+� `QWUc'

:`�VaglW�S``pWe�V ÑWj[efW`UW%� ^Ñ6eeaU[Sf[a`�SdYW`f[`W�VW�Vda[f� [`fWd`Sf[a`S^�S�dpS^[ep�g`�fdShS[^�
bWd_S`W`f� VW� dWUZWdUZW� Wf� VÑS`S^keW� VWe� bdaYdqe� W`dWY[efdpe� Sg� Uagde� VWe� VWd`[qdWe� VpUW``[We�
VS`e� ^We� V[XXpdW`fWe� V[eU[b^[`We� cg[� ^Ñ[`fpdWeeW'

8Wf� aghdSYW� fp_a[Y`W�VW� ^ÑSUf[h[fp� VWe�U[`c�eWUf[a`e�VW�UWffW�[`ef[fgf[a`�Ç�Vda[f�[`fWd`Sf[a`S^�
bgT^[U%� Vda[f� [`fWd`Sf[a`S^� bd[hp%� Vda[f� VW� ^Ñ[`fpYdSf[a`%� dW^Sf[a`e� [`fWd`Sf[a`S^We� Wf� Vda[f� VW�
Ñ̂WebSUW� Ç� VS`e� ^Wgde� SebWUfe� ^We� b^ge� dpUW`fe� Wf� ^We� b^ge� [`fpdWeeS`fe'
>^�Ua`f[W`f�g`�TdWX�Ua__W`fS[dW�Vg� fdShS[^�SUUa_b^[�Sgj� >KW�Wf� KW�8a`Ydqe� adV[`S[dWe�cg[� a`f�

Wg� ^[Wg�dWebWUf[hW_W`f�m�HS`fS�;p�W`� *200�Wf�m�HS`�?gS`�W`� *202'�D`�k�fdaghWdS�^We�VaUg_W`fe�VW�
fdShS[^� bdpeW`fpe%� ^We� dpea^gf[a`e� Wf� dWUa__W`VSf[a`e� SVabfpWe%� S[`e[� cgW� ^S� ^[efW� Ua_b^qfW� VWe�
_W_TdWe� Za`adS[dWe%� f[fg^S[dWe%� SeeaU[pe�Wf� VWe� UaddWeba`VS`fe'� HS`e� agT^[Wd�^W�fWjfW� VWe�efSfgfe�
VW� ^Ñ6eeaU[Sf[a`'

Ka[U[� g`W� ^[efW� `a`� WjZSgef[hW�VÑaghdSYWe� [`fpdWeeS`fe�bdpeW`fpe� VS`e� ^We�V[XXpdW`fWe�eWUf[a`e� 3�
>KW� 8a`Ydqe� 3

:'� GWk� 8Sda� 3� ~�AÑ6dYW`f[`W� Wf� ^We� SebWUfe� SUfgW^e� Vg� Vda[f� VW� ^S� _Wd�Ä'
<'� VW� ;Wd_W�3� ~�AS� X[^[Sf[a`� VS`e� ^W� Vda[f� [`fWd`Sf[a`S^� bd[hp�Ä'
?'� GaVd[YgWl� 8gd[Se� 3� ~AWe� W`fdWbd[eWe� _g^f[`Sf[a`S^We� m� USb[fS^� dpY[a`S^� Wf� ^W� bdaUWeege�

VÑ[`fpYdSf[a`� ^Sf[`a&S_pd[US[`�Ä'
A'� 9S^^S`WYdS� EWV`SlS�3� ~�AWe� W`fdWbd[eWe� _g^f[`Sf[a`S^We� m� USb[fS^� dpY[a`S^� Wf� ^W� bdaUWeege�

V Ñ[`fpYdSf[a`� ^Sf[`a&S_pd[US[`�Ä'
6'� 8aUUS� 3� ~�I[dWd� bdaX[f� VW� ^Ñp`WdY[W� VW� ^ÑWebSUW� WjfdS&Sf_aebZpd[cgW�Ä'

KW� 8a`Ydqe� 3
:'� GWk� 8Sda� 3� ~�AW� Vda[f� [`fWd`Sf[a`S^� VW� ^ÑW`h[da``W_W`f�Ä'
6'� 7aYY[S`a� 3� ~�AWe� eaU[pfpe� Ua__WdU[S^We� VS`e� ^W� Vda[f� [`fWd`Sf[a`S^� bd[hp�Ä'
A'� 9S^^S`WYdS� EWVdSlS�3� ~�AW� ekefq_W� pUa`a_[cgW� ^Sf[`a&S_pd[US[`� #H:A6$'� Ha`�WXX[USU[fp� W`�

fS`f� cgÑ[`efdg_W`f� VW� ^Ñ[`fpYdSf[a`� ^Sf[`a&S_pd[US[`W�Ä'
6'� 7'� 7a^aY`S� 3� ~�AÑ6`fSdUf[cgW�3� SebWUfe�ba^[f[cgWe�Wf�\gd[V[cgWe�VW�^ÑWjb^a[fSf[a`�VWe�dWeeagdUWe�

`SfgdW^^We�Ä'
6'� 8aUUS� 3� ~�AS� eaU[pfp� Zg_S[`W� VS`e� ^ÑWebSUW�Ä'

8a__W�a`� bWgf�^W�Ua`efSfWd%� ^Ñ669>�bdpeW`fW�g`�hSefW�UZa[j�V ÑpfgVWe�egd�VWe�fZq_We�VW�Vda[f�
[`fWd`Sf[a`S^'� AÑSbbdaUZW� eU[W`f[X[cgW� VW� ^Ñ6eeaU[Sf[a`� _pd[fW� `afdW� SffW`f[a`'

;^Sh[a� K6AA696G:H

7 QbT_^^ U d%� 9Q^YU\� Ud� K Yb Q \ \i % � BYSXU\%�7I�RSYZIEY�HVSMX� MRXIVREXMSREP�HI�
PE� QIV!� EeR\YSQdY_^c� TU� \Q� GUfeU� Wl^lbQ\U� TU� Tb_Yd� Y^dUb^QdY_^Q\� `eR\YS%�
C_efU\\U� clbYU� ^q� ,2%� EQbYc%� EUT_^U%� *21,%� ,1*� `'

8Wf� aghdSYW� dSeeW_T^W� V[hWdeWe� pfgVWe� Va`f� UWdfS[`We� pfS[W`f� bSdgWe� VS`e� ^S� G'<'9'>'E'� W`�
*21)� Wf� a`f� pfp� dpSUfgS^[epWe'

J`W�bdW_[qdW�pfgVW�e[Y`pW�<gk�VW�ASUZSdd[qdW�Wf�[`f[fg^pW�~�AS�dpXad_W�Vg�Vda[f�VW�^S�_Wd�Wf�^W�
dv^W�VW�^S�8a`XpdW`UW�VWe�CSf[a`e�J`[We�Ä%�e[fgW�^W�bdaT^q_W�W`�cgW^cgWe�bSYWe�ShWU�^Ñ[`fW^^[YW`UW%�
^S� ^gU[V[fp%� ^S� Ua`U[e[a`� Wf� ^W� eW`e� ba^[f[cgW� S[Yg� VW� ea`� SgfWgd'

Hg[f� g`W�fdqe�ea^[VW�pfgVW�VW�AgU[ge�8SX^[eUZ� ~�AWe�la`We�_Sd[f[_We�eage�\gd[V[Uf[a`�`Sf[a`S^W%�
^Wgde� ^[_[fWe� Wf� ^Wgd� Vp^[_[fSf[a`�Ä'� :^^W� W`h[eSYW� ^We� WSgj� [`fpd[WgdWe� _Sd[f[_We%� ^S� _Wd�
fWdd[fad[S^W%�^We�WSgj�SdUZ[bp^SY[cgWe%�^S�la`W�Ua`f[Ygs%�^S�la`W�pUa`a_[cgW�WjU^ge[hW�Wf�^W�b^SfWSg�
Ua`f[`W`fS^'� 8WffW� bSdf[W� Ua`f[W`f� g`W� fdqe� [_badfS`fWe� pfgVW� VW� dpha^gf[a`� VWe� Ua`UWbf[a`e�
dW^Sf[hWe� m� ^S� Vp^[_[fSf[a`� Vg� b^SfWSg� Ua`f[`W`fS^� ag� ^We� ZWgde� Wf� _S^ZWgde� VW� ^S� `af[a`�
VÑpcg[V[efS`UW� VW� <W`qhW� W`� *2.1� m� Ba`fWYa� 7Sk� W`� bSeeS`f� bSd� ^We� bd[`U[bSgj� Sddrfe� ag�
eW`fW`UWe� SdT[fdS^We� #E^SfWSg� Ua`f[`W`fS^� VW� ^S� BWd� Vg� CadV%� _Wd� VÑ>da[eW%� 6XXS[dW� AkT[W&�
Ig`[e[W$'� AS�Vp_a`efdSf[a`�cgW�^W�bd[`U[bW�VÑpcg[V[efS`UW�`ÑWef�bSe�`pUWeeS[dW_W`f�WXXSUp�Wf�bWgf�
eW� dWfdaghWd� VWdd[qdW� ^We�bd[`U[bWe�pcg[fST^We�Wef� fdqe�Ua`hS[`US`fW'� D`�SV_[dWdS�Sgee[� Ñ̂WXXadf�VW�
^ÑSgfWgd� bagd� S[VWd� ^W� ^WUfWgd� m� Ua_bdW`VdW� ^S� `aghW^^W� VpX[`[f[a`� VWe� ^[_[fWe� Wjfpd[WgdWe� Vg
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E^SfWSg�Ua`f[`W`fS^'�8ÑWef�fW^^W_W`f�Ua_b^[cgp�cgW�VW�`a_TdWgj�bdaXWeeWgde�VWhda`f�dW`a`UWd�m�
^ÑW`eW[Y`Wd'� AÑSgfWgd�eag^[Y`W�^W�USdSUfqdW�bWg�eSf[eXS[eS`f�VWe�V[ebae[f[a`e�dW^Sf[hWe�Sg�dqY^W_W`f�
VWe� ^[f[YWe� Wf� VWe� _WegdWe� bdah[ea[dWe� egd� ^We� cgWef[a`e� VW� Vp^[_[fSf[a`'

AS� fda[e[q_W� pfgVW� ~�AWe� Vda[fe�'VÑWjb^a[fSf[a`� VWe� dWeeagdUWe�_[`pdS^We� VWe� aUpS`e�Ä%� dpV[YpW�
bSd�BaZS__WV�7W``ag`S�S`S^keW�^We�Vda[fe� `Sf[a`Sgj�VÑWjb^a[fSf[a`�VWe� dWeeagdUWe�_[`pdS^We%�
bg[e� ^We� Vda[fe� Ua__g`SgfS[dWe� VÑWjb^a[fSf[a`� VWe� dWeeagdUWe� _[`pdS^We'

L[^^W_� G[bZSYW`� pfgV[W� W`eg[fW� ~�AS� `Sh[YSf[a`� VS`e� ^W� `aghWSg� Vda[f�VW� ^S�_Wd�Ä%� Wf� ?WS`�
8Sddal� ~�AWe� bdaT^q_We� VW� brUZW� VS`e� ^S� 8a`hW`f[a`� egd� ^W� Vda[f� VW� ^S� _Wd�Wf� ^S� bdSf[cgW� VWe�
:fSfe�Ä'� 8W� VWd`[Wd� W`h[eSYW� ^We� bdaT^q_We� VW� ^S� brUZW� VS`e� ^S� _Wd� fWdd[fad[S^W%� VS`e� ^S� la`W�
pUa`a_[cgW�WjU^ge[hW�bg[e�W`�ZSgfW�_Wd�ShS`f�VÑS`S^keWd�^S�bdSf[cgW�VWe�:fSfe�W`�UW�cg[�Ua`UWd`W�
^ÑSUUqe� Sgj� dWeeagdUWe� T[a^aY[cgWe� VS`e� ^We� la`We� VW� \gd[V[Uf[a`� `Sf[a`S^W%� ^W� Ua`fdv^W� VWe�
brUZWgde� pfdS`YWde� VS`e� ^We�_r_We� la`We� Wf� Ñ̂SVSbfSf[a`�VWe� 8a__[ee[a`e�dpY[a`S^We�VW�brUZW'

Eagd�eS�bSdf%� 8^SgVW� 9agSk�XS[f� ^W�ba[`f�egd�~�AW�Vda[f�VW� ^S�_Wd�Wf� ^S�bdpeWdhSf[a`�Vg�_[^[Wg�
_Sd[`�Ä'� :`X[`%� HZSTfS[� GaeW``W� eW� bW`UZW� egd� ~�AS� bSdf[U[bSf[a`� m� ^S�8a`hW`f[a`�VWe�CSf[a`e�
J`[We�Ä'� 8Wf� p_[`W`f� ebpU[S^[efW� Vg� Vda[f� VWe� fdS[fpe� `age� Ua`Vg[f�VS`e� ^We� SdUS`We� VWe� U^SgeWe�
X[`S^We� VW� ^S� 8a`hW`f[a`� VW� Ba`fWYa� 7Sk� m� ^S� ^g_[qdW� VWe� ^STad[WgeWe� `pYaU[Sf[a`e� cg[� a`f�
STagf[�m�^Wgd�SVabf[a`'� :`�hWdfg� VW�^ÑSdf'� ,).�VW� ^S�8a`hW`f[a`�agfdW�~�fage�^We�:fSfe�Ä%�bagdda`f�
e[Y`Wd�^S�8a`hW`f[a`� 3� ^S�CS_[T[W� dWbdpeW`fpW�bSd�^W�8a`eW[^�VWe�CSf[a`e�J`[We�bagd�^S�CS_[T[W%�
VWe� :fSfe�SeeaU[pe�Sgfa`a_We� ag�VWe�fWdd[fa[dWe�Sgfa`a_We�bagdhg� cgÑ[^e�S[W`f�^S�Ua_bpfW`UW�VW�
Ua`U^gdW� VWe� fdS[fpe� #WjW_b^W3� ^We� t^We� 8aa]� Wf� C[agp$%� ^We� adYS`[eSf[a`e� [`fWd`Sf[a`S^We�
[`fWdYaghW_W_W`fS^We� Ua`ef[fgpWe� VÑ:fSfe� cg[� ^Wgd� a`f� fdS`eXpdp� Ua_bpfW`UW� bagd�VWe�_Sf[qdWe�
Va`f� fdS[fW� ^S� 8a`hW`f[a`%� k� Ua_bd[e� ^S� Ua_bpfW`UW� bagd�Ua`U^gdW�VWe� fdS[fpe� egd�UWe�_Sf[qdWe�
#UWU[� h[eW� ^S� 8':':'$'

AWe� _aghW_W`fe� VW� ^[TpdSf[a`� `Sf[a`S^W� cg[� a`f� bSdf[U[bp� m� ^S� 8a`XpdW`UW� Wf�cg[� pfS[W`f� ^We�
eg[hS`fe� 3� 8a`Ydqe� ES`� 6Xd[US[`� #6Xd[cgW� Vg� HgV$%� ;da`f� bSfd[af[cgW� #O[_TSTiW$%� HL6ED�
#CS_[T[W$�Wf�D'A'E'� bWghW`f�Ç�eSgX�eÑ[^e�fa_TW`f�VS`e�^We�USfpYad[We�VW�^ÑSdf'�,).�Ç�e[Y`Wd�^Ñ6UfW�
X[`S^� Wf� m� UW� f[fdW� rfdW� aTeWdhSfWgde� VS`e� V[hWde� 8a_[fpe� dW^Sf[Xe� m� ^S� _[eW� W`� ÅghdW� VW� ^S�
8a`hW`f[a`'� >^e� `Ña`f� bSe� dWog� ^W� Vda[f� VW� VWhW`[d� bSdf[W� Sgj� fdS[fpe'

AÑaghdSYW� eW� U^vf� bSd� g`� gf[^W� [`VWj� VWe� _Sf[qdWe� fdS[fpWe'
?WS`� H6ABDC

7 S e e [ a g ` [ % � 8XUbYV%� 5RXIVREXMSREP�1\XVEHMXMSR!� ?#=#� 58A � ERH�;VEGXMGI!� CUg�
N_b[%� 9_RRc� ;Ubbi%� DSUQ^Q� EeR'%� *21,%� +� K_\'

>_bdWee[a``S`fW�_a`aYdSbZ[W� egd� ^ÑWjfdSV[f[a`� VS`e� ^S� bdSf[cgW� [`fWd`W� VWe� :fSfe&J`[e�Wf�W`�
Vda[f� [`fWd`Sf[a`S^%�UWf�aghdSYW�eW�e[`Yg^Sd[eW�bSd�eS�bdpeW`fSf[a`�eage�Xad_W�VW�\gd[eU^SeeWgd� 3�^We�
UZSb[fdWe� Wf� S``WjWe� cg[� ^W� Ua_baeW`f� Ua`ef[fgW`f� W`� WXXWf� SgfS`f� VW� XSeU[Ug^We� VpfSUZST^We%�
W`UadW� cgÑa`� `W� eS[f� bSe� fdqe� T[W`� e[� VWe� _[eWe� m� \agd� dpYg^[qdWe� ea`f� bdphgWe'

FgS`f� Sg� Xa`V%� ^ÑSgfWgd%� ^a[`� VW�eW� ^[_[fWd�Sg� USVdW�pfda[f�VW� ^ÑWjfdSV[f[a`�PQOF@QL� PBKPR"� eÑWef�
bW`UZp� egd� V[hWdeWe� cgWef[a`e� Ua``WjWe%� fW^^We� cgW� ^ÑSe[^W%� ^We� WjfdSV[f[a`e� VpYg[epWe%� ^We�
W`^qhW_W`fe� [`fWd`Sf[a`Sgj%� ^S�fZpad[W�VWe�Ua_bpfW`UWe�bp`S^We%�WfU'�7SepW�WeeW`f[W^^W_W`f�egd�^S�
\gd[ebdgVW`UW� S_pd[US[`W%� ^ÑS`S^keW� `Ñ[Y`adW� UWbW`VS`f� bSe� ^We� VpU[e[a`e� VWe� Uagde� Wf� fd[Tg`Sgj�
pfdS`YWde'� 9We� VphW^abbW_W`fe� [_badfS`fe� ea`f� ^aY[cgW_W`f� Ua`eSUdpe� m� <�,UQO>AFQFLK� (@Q�
S_pd[US[`� VW� *21+'

AW� fdShS[^� eW� hWgf� WjZSgef[X� Wf� [^� k� dpgee[f'� 8ÑWef� g`� bdpU[Wgj� [`efdg_W`f� VW� dpXpdW`UW'� D`�
dWYdWffWdS� bWgf&rfdW� cgW� ^W� bdaT^q_W� Vg� Vda[f� VW� ^S� bWdea``W� WjfdSVpW� #ag� m� WjfdSVWd$� m� eW�
bdphS^a[d�V[dWUfW_W`f� Vg� Vda[f� [`fWd`Sf[a`S^�VWhS`f�eWe�\gYWe� `ÑS[f� bSe� XS[f� ^ÑaT\Wf� VÑg`� UZSb[fdW�
ebpU[X[cgW'� 9W�_r_W%�e[� ^Ña`�S�bd[e�^S�bW[`W�VW�XS[dW�VWe�fST^We�VpfS[^^pWe�VWe�SXXS[dWe�Wf�VWe�SgfWgde�
U[fpe%� S[`e[� cgW� VWe� Ua`hW`f[a`e� VÑWjfdSV[f[a`� Ua`U^gWe� bSd� ^We� :fSfe&J`[e%� ^ÑSTeW`UW� VÑ[`VWj�
fZp_Sf[cgW� VS`e� g`� aghdSYW� Sgee[� d[UZW� eW� XS[f� cgW^cgW�bWg�eW`f[d'� Ha`f�W`�dWhS`UZW�dWbdaVg[fe�
VS`e� ^We�S``WjWe%� ^W�fWjfW�VWe� ^a[e�S_pd[US[`We� bWdf[`W`fWe%� S[`e[�cgW�^We� dSbbadfe�XS[fe�m�^Wgd�eg\Wf�
Sg� Hp`Sf� Wf� m� ^S� 8ZS_TdW� VWe� dWbdpeW`fS`fe'
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FgÑ[^� eÑSY[eeW�VW�^ÑÅghdW�VÑg`�ebpU[S^[efW%�`g^�`W�eSgdS[f�W`�VagfWd�Wf�^W�^WUfWgd�W`�pfS[f�VÑS[^^Wgde�
Ua`hS[`Ug� Vqe� ^S�bdpXSUW%� ^Ñ[`fdaVgUf[a`�Wf�^S�bdpeW`fSf[a`�T[aYdSbZ[cgW�aw�B'� 7See[ag`[�pYdq`W�
eWe� `a_TdWgj� _pd[fWe� Wf� pfSfe� VW� eWdh[UW'''

:'9'

7 U \\_ % � :'%� -JVMGER� /YWXSQEV]� 4YQERMXEVMER� 7E[!� EblVQSU� TU� ?'� EYSdUd%�
<U^mfU%� >'8'G'8'�  � DiUj� EeR'� AdT'%� *21)%� M>� Ud� *.0� `'

Dw� [^� SbbSdStf� cgW� VS`e� ea`� Webd[f� ^W� Vda[f� Zg_S`[fS[dW� Uagfg_[Wd�SXd[US[`� VW� ^ÑpbacgW� bdp&�
Ua^a`[S^W�Wef� m� T[W`� VWe�pYSdVe�bdaUZW�Vg�Vda[f�[`fWd`Sf[a`S^�Zg_S`[fS[dW�Ua`fW_badS[`'� 8W�cg[�
`W� hWgf� bSe� V[dW� cgÑ[^� ea[f� fag\agde� dWebWUfp%� `[� cgW� ^We� WjUqe� ea[W`f� STeW`fe� VWe� Ua_TSfe'� J`W�
dWUZWdUZW� [`fpdWeeS`fW�cg[�_a`fdW� cgW�eage� fagfWe� ^We� ^Sf[fgVWe%� ^ÑZa__W� dWefW� ^ÑZa__W%� fS`fvf�
Yp`pdWgj%� fS` fv f�_a`efdgWgj'� J`�dWYdWf� 3�[^�`Ñk�S�YgqdW�VW�dpXpdW`UWe�m�^S�^[ffpdSfgdW�fdSV[f[a``W^^W�
Wf�Sgj�_kfZa^aY[We�^aUS^We'� 9We�WjfdS[fe�VWe�eSYSe�SXd[US[`We�SgdS[W`f�bagdfS`f�[^^gefdp�VW�_S`[qdW�
[`efdgUf[hW� UWffW� ek`fZqeW� V ÑpUd[fe� eaU[a^aY[cgWe� Wf� WfZ`a^aY[cgWe� WeeW`f[W^^W_W`f� aUU[VW`fSgj'

:'9'

7 W ` U Z [ ] Z % � BQTZYT%� 0VSMX� MRXIVREXMSREP� HY� WSYW"HaZIPSTTIQIRX!� C_efU\�
_bTbU� TQ^c� \Q� Tl`U^TQ^SU%� EQbYc%� 7UbWUb&AUfbQe\d%� *21,%� ,,*� `'

AS� cgWef[a`� Ua`e[VpdpW� bSd� BSV\[V� 7W`UZ[]Z� Wef� VW� eSha[d� e[� ^We� dqY^We� [`fWd`Sf[a`S^We�
Sbb^[UST^We� ag� bda\WfpWe� XShad[eW`f� ^W� bdaUWeege� VW� VphW^abbW_W`f�VWe� bSke�eage&VphW^abbpe�ag�
e[%�Sg�Ua`fdS[dW%� ^W�ekefq_W�Va_[`S`f�^We�dW^Sf[a`e�[`fWd`Sf[a`S^We�Ç�^W�VphW^abbW_W`f�USb[fS^[efW
Ç� XS[f� VW� eWe� dqY^We� ^We� [`efdg_W`fe� VW� eS� efdSfpY[W'

AW�Ua`efSf�Wef�SeeWl�SUUST^S`f%�_S^Ydp�^We�V[eUagde�Zg_S`[efWe�Wf�VW�Ta``W�ha^a`fp�cg[�S`[_W`f�
^S�b^gbSdf�VWe�dqY^We�SVabfpWe�bagd�Sb^S`[d�^We� [`pYS^[fpe�W`fdW�bSke�VphW^abbpe�Wf�bSke�W`�ha[W�VW�
VphW^abbW_W`f'� AWe� `aghW^^We� dqY^We�`W�Xa`f%� m�^ÑWjUWbf[a`�bWgf&rfdW�VW� ^Ñ6gfad[fp�[`fWd`Sf[a`S^W�
VWe� Xa`Ve� _Sd[`e%� cgÑSVSbfWd� ^W�ekefq_W� Wj[efS`f� Sgj� `aghW^^We� Seb[dSf[a`e%� W^^We� Ua`fd[TgW`f� m�
Ñ̂SUUW`fgSf[a`� Vg� eage&VphW^abbW_W`f'
AS� Vp_a`efdSf[a`� Wef� Ua`efdg[fW� W`� VWgj� bSdf[We� 3� ^S� bdW_[qdW� Wef� dW^Sf[hW� m� ^ÑWjbS`e[a`� Vg�

Ua__WdUW� [`fWd`Sf[a`S^� Wf� ^W� VphW^abbW_W`f� Vg� eage&VphW^abbW_W`f'� AÑSgfWgd� k� _a`fdW� cgW�
_S^Ydp� ^ÑWjbS`e[a`� WjfdSadV[`S[dW� Vg� Ua__WdUW� [`fWd`Sf[a`S^� fS`f� cgS^[fSf[hW_W`f� cgW�
cgS`f[fSf[hW_W`f%� [^� dWefW� egdfagf� XSUfWgd� VW� VphW^abbW_W`f� pUa`a_[cgW� VWe� bSke� VphW^abbpe'

AWe�XSUfWgde�VW�ba^[f[cgW�\gd[V[cgW�eage&fW`VS`f�UWffW�e[fgSf[a`�ea`f�S`S^kepe'�D`�k�dW`Ua`fdW�^W�
\Wg�Vg�bdafWUf[a``[e_W�Wf�Vg�^[TdW�pUZS`YW�Va`f�^We�[`efdg_W`fe�\gd[V[cgWe%�U^SgeWe�VW�^S�`Sf[a`�^S�
b^ge� XShad[epW� Wf� fdS[fW_W`f� `Sf[a`S^%� ea`f� VWe� Ua`UWbfe� cg[� dWX^qfW`f� W`� XS[f� ^S� ^[TWdfp� Vg�
Ua__WdUW� Wf� bWd_WffW`f� ^S� dWbdaVgUf[a`� Vg� ekefq_W� Wj[efS`f'

AÑSgfWgd� bSeeW� W`eg[fW� W`� dWhgW� ^We� XSUfWgde� cg[� SUUW`fgW`f� ^S� VpbW`VS`UW� VWe� bSke� eage&�
VphW^abbpe'� >^� eÑSY[f� `afS__W`f� VÑWjS_[`Wd� ^W� Ua`fW`g�VWe� dW^Sf[a`e� VW� Ua__WdUW� 3� pUZS`YW�VW�
bdaVg[fe� Tdgfe%� Sg� bd[j� Vg� _SdUZp� Va_[`p� bSd� ^We� bSke� [`Vgefd[S^[epe%� Ua`fdW� bdaVg[fe�
_S`gXSUfgdpe%� bSkpe� W`� _a``S[W� XadfW'

6gfdW�XSUfWgd%� ^S�VpeSdf[Ug^Sf[a`� VWe�pUa`a_[We�VWe�bSke�W`�ha[W�VW�VphW^abbW_W`f�m�USgeW�VW�
^Wgd� [`fpYdSf[a`� Sg� _SdUZp�_a`V[S^'� 8WffW� e[fgSf[a`� S� bd[e� `S[eeS`UW� T[W`� Sg&VW^m�VW� Ñ̂pbacgW�
Ua^a`[S^W%� W^^W� dW_a`fW� m� ^ÑpfST^[eeW_W`f� VW� Ua_bfa[de� Ua__WdU[Sgj'

7[W`� cgW� ^We� dqY^We� Vg� Vda[f� [`fWd`Sf[a`S^� Vg� Ua__WdUW� pha^gW`f� `afS__W`f� W`� dS[ea`� VW�
^Ñ[`fdaVgUf[a`�Vg� bd[`U[bW� VW� ^S�VgS^[fp� VWe� `ad_We� #VS`e� ^W�ekefq_W�Yp`pdS^[ep�VW�bdpXpdW`UW�Sg�
eW[`�Vg�<6II�Wf�VW�^S�8':':'� ag�^W�bdaYdS__W�[`fpYdp�VWe�bdaVg[fe�VW�TSeW$%�UW�bd[`U[bW�`W�bWgf�
UWbW`VS`f� dW_pV[Wd� m� ^Ñ[`pYS^[fp'� >^� Ua`h[W`VdS[f� bagd� UW^S� cgW� ea[W`f� _[e� W`� b^SUW� ~VWe�
[`efdg_W`fe�\gd[V[cgWe�cg[�bWd_WffW`f�VW�hW[^^Wd�m�UW�cgW�^S�ha^a`fp�VW� ^S� bSdf[W�XS[T^W�`W�ea[f�bSe�
fdSZ[W� ag� Td[epW� Vg� XS[f� VW� eS� e[fgSf[a`� VpXShadST^W�Ä'� BS[e� XadUW� Wef�VW� Ua`efSfWd�cgW� ^W� eage&�
VphW^abbW_W`f� Wef� ^[p� Z[efad[cgW_W`f� Sg� VphW^abbW_W`f� USb[fS^[efW� Wf� cgW� UW^g[&U[� `ÑS� bSe�
Vp_[ee[a``p'
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FgS`f� m� ^S�eWUa`VW�bSdf[W%�W^^W�Ua`UWd`W� g`W�`af[a`�`a`�SbbdpZW`VpW�bSd� ^W�Vda[f� 3� ^S�V[h[e[a`�
[`fWd`Sf[a`S^W� Vg� fdShS[^'� AÑSgfWgd�bdabaeW� VÑW`� XS[dW� g`W� [`fWdbdpfSf[a`�\gd[V[cgW'� >^� dW_SdcgW�
cgW�^S�V[h[e[a`� [`fWd`Sf[a`S^W�Vg� fdShS[^�cg[�bagdfS`f�fagUZW�^S�eaghWdS[`Wfp�VWe�:fSfe�Wef�[Y`adpW�
Vg� Vda[f� [`fWd`Sf[a`S^'� HW^a`� B'� 7W`UZ[]Z%� ^We�_S`[XWefSf[a`e�Vg�CD:>� dWX^qfW`f�W^^We&_r_We� ^W�
_S[`f[W`� Vg�_a`VW� eage&VphW^abbp%� Wjb^a[fp� bSd� ^We� bSke� VphW^abbpe� Sg� fdShWde�`afS__W`f�VW�
`aghWSgj� p^p_W`fe� Ua__W� ^We�UaVWe�VÑ[`hWef[eeW_W`f�Wf� ^We�Ua`fdSfe�W`fdW�bSke�eage&VphW^abbpe�
Wf� eaU[pfpe� fdS`e`Sf[a`S^We� ag� Ua`fdSfe� ~�[`fWd`Sf[a`S^[epe�Ä� cg[� _S[`f[W``W`f� ^S� _r_W� V[h[e[a`�
[`fWd`Sf[a`S^W� Vg� fdShS[^'

AWe�fW`fSf[hWe�VW�VphW^abbW_W`f�bSd�^S�V[dWUf[a`�pfSf[cgW�VWe�SUf[h[fpe�pUa`a_[cgWe�m�fdShWde�^W�
\Wg�VW� ^S�`Sf[a`S^[eSf[a`� ag� Vg�USb[fS^[e_W�VÑ:fSf�bWghW`f�fdSVg[dW�g`W�dgbfgdW%�_S[e�`Ñk�Sdd[hW`f�
bSe� fag\agde'

AÑSgfWgd�_WegdW� W`UadW�^S�V[efS`UW�W`fdW� ^W�V[eUagde�Wf� ^We�bdabae[f[a`e�XS[fWe�VS`e�^W�USVdW�VWe�
adYS`[eSf[a`e� [`fWd`Sf[a`S^We%� VWe� CSf[a`e� J`[We� ag� VWe� Ua`XpdW`UWe� [`fWd`Sf[a`S^We'

Eagd� cgW� ^W� CD:>� dpba`VW� Sgj� TWea[`e� VWe� bSke� W`� ha[W� VW� VphW^abbW_W`f%� [^� XSgVdS[f� g`W�
dpW^^W� Vp_aUdSf[eSf[a`� VWe� dW^Sf[a`e� [`fWd`Sf[a`S^We'� >^� XSgVdS[f� `afS__W`f� Sg� eW[`� VWe�
adYS`[eSf[a`e� [`fWd`Sf[a`S^We�g`W�b^ge�YdS`VW� dWbdpeW`fSf[a`�Wf�b^ge�VW� bSdf[U[bSf[a`�Sg�bagha[d�
VW� VpU[e[a`� bagd� ^We� bSke� eage&VphW^abbpe'� >^� Ua`efSfW� W`UadW� cgW� bagd� ^gffWd� Ua`fdW� ^W� eage&�
VphW^abbW_W`f� [^� XSgf� W`� Ua``StfdW� ^We� USgeWe� Wf� Ua`V[f[a`e� VW� dWbdaVgUf[a`'� 6[`e[� ^W� Ua`UWbf�
VÑ[`pYS^[fp� aUUg^fW� fdqe� T[W`� ^W� dSbbadf� VW� Va_[`Sf[a`� Wf� Ñ̂Wjb^a[fSf[a`'

8W� ^[hdW%� ef[_g^S`f� bSd� ^W� dWYSdV� Vp_kef[X[S`f� Va`f� ^ÑSgfWgd� W`hW^abbW� ^We� V[hWde� Ua`UWbfe�
\gd[V[cgWe� Vg� `aghW^� adVdW� pUa`a_[cgW� [`fWd`Sf[a`S^� Wf� bSd� ^ÑS`S^keW� [_b[fakST^W� VWe� dW^Sf[a`e�
VÑWjb^a[fSf[a`� W`fdWfW`gWe� W`fdW� ^We� bSke� VphW^abbpe� Va_[`S`fe� Wf� ^We� bSke� W`� ha[W� VW�
VphW^abbW_W`f%� Wef� g`� Ud['

AÑSgfWgd� _Wf� ea`� Weba[d� VS`e� ^W� dWebWUf� VÑg`W� ba^[f[cgW� Ug^fgdW^^W� VWe� bSke� W`� ha[W� VW�
VphW^abbW_W`f� Ua__W� g`� p^p_W`f� Xa`VS_W`fS^� Vg� VWhW`[d� VWe� eaU[pfpe� W`� ha[W� VW�
VphW^abbW_W`f%� UW� cg[� bagddS[f� STagf[d�m� g`� dW`aghW^^W_W`f� VW� ^Wgd�eaghWdS[`Wfp� cg[� `W� eWdS[f�
b^ge� VpUW`fdpW'

DghdSYW� m� ^[dW� STea^g_W`f%� e[� ^Ña`� eagZS[fW�Ua``StfdW� ^We� Ua`UWbfe� Vg� Vda[f� [`fWd`Sf[a`S^� cg[�
_S[`f[W``W`f� ^W� ekefq_W� Vg� eage&VphW^abbW_W`f�Wf� eS�^[S[ea`�m� ^ÑWjb^a[fSf[a`�VWe�b^ge�XS[T^We�Vg�
_a`VW'

9'B'

7 W f f S f [ % � BQbY_%� 7I� RSYZIP� SVHVI� aGSRSQMUYI� MRXIVREXMSREP!� FeU� cQYc&ZU�5�
^q� +)11%� EQbYc%� E'J';'%� *21,%� *+.� `'

D`�fdaghWdS�VS`e�UWffW�WjUW^^W`fW�b^ScgWffW�egd�^W�`aghW^� adVdW�pUa`a_[cgW�[`fWd`Sf[a`S^�g`W�
[`fdaVgUf[a`� egd� ^W� bdaUWeege� VÑWjbdWee[a`� Vg� `aghW^� adVdW� pUa`a_[cgW� [`fWd`Sf[a`S^%� g`W�
UZda`a^aY[W�VW�fWjfWe�V[hWde�SVabfpe�VWbg[e� ^S�9pU^SdSf[a`�Wf� ^W�EdaYdS__W�VÑSUf[a`�Ua`UWd`S`f�
^Ñ[`efSgdSf[a`� VÑg`� `aghW^� adVdW� pUa`a_[cgW� [`fWd`Sf[a`S^'� AÑSgfWgd� eÑSffSUZW� m� _a`fdWd� ^We�
V[XXpdW`fe� SebWUfe� VWe�Ua`fdSV[Uf[a`e�cg[�SbbSdS[eeW`f�VS`e�^S�Ua`UWbf[a`� VW� ^S�eaghWdS[`Wfp�^ade�
VWe� fdShSgj� egd� ^We� dWeeagdUWe� `SfgdW^^We%� ^W� ^[TdW� UZa[j� Vg� dpY[_W� pUa`a_[cgW� Wf� eaU[S^%� ^W�
Ua`fdv^W� VWe� W`fdWbd[eWe� _g^f[`Sf[a`S^We'

HW^a`� BSd[a� 7WffSf[%� ^We� _aV[X[USf[a`e� dWUZWdUZpWe� VS`e� ^W� Ua__WdUW� [`fWd`Sf[a`S^� Wf�
`afS__W`f� VS`e� UW^g[� VWe� _Sf[qdWe� bdW_[qdWe� Ç� _S[e� Sgee[� VS`e� ^We� SXXS[dWe� X[`S`U[qdWe%�
^ÑW`VWffW_W`f� Wf� ^W� fdS`eXWdf� VW� fWUZ`a^aY[W� Ç� dWX^qfW`f� ^S� dWUZWdUZW� VÑg`W� pha^gf[a`� cg[� Va[f�
bWd_WffdW%� W`� eÑSVSbfS`f� Sgj� TWea[`e%� VW� XS[dW� ^ÑpUa`a_[W� VÑg`W� dpha^gf[a`'

DghdSYW� U^S[d%� Ua`U[e%� _Stfd[eS`f� fdqe� T[W`� ^S� _Sf[qdW� Wf� cg[� S[VWdS� g`� fdqe� ^SdYW� bgT^[U� m�
Ua_bdW`VdW� ^We� W`\Wgj� WeeW`f[W^e� Vg� CaghW^� adVdW� pUa`a_[cgW� [`fWd`Sf[a`S^'

9'B'
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7 a d ` W d % � 7_T_%� =XYHMIR� ^YQ� 0IYXWGLIR�YRH�1YVST`MWGLIR� AMVXWGLEJXVIGLX!�
@o!\^%� 7Ub\Y^%� 7_^^%�Bp^SXU^%�8QbY�=Ui]Q^^c%�KUb\QW�@'<'%� *21)%� /,+� `'

8Wf� aghdSYW� Ua`eSUdp�Sg� Vda[f� pUa`a_[cgW�S^^W_S`V� Wf� WgdabpW`%�Ua_bdW`V� fda[e�bSdf[We� 3�^W�
Vda[f� VWe� 8a__g`Sgfpe� WgdabpW``We%� ^W� Vda[f� S^^W_S`V%� Wf� ^S� VWd`[qdW� bSdf[W� fdS[fS`f� VW�
Yp`pdS^[fpe'

AS� bdW_[qdW� bSdf[W� Ua`f[W`f� VWe� pfgVWe� egd� ^We� ^[TWdfpe� bgT^[cgWe� W`� G';'6'� Wf� ^W� Vda[f�
Ua__g`SgfS[dW%�^ÑJ`[a`�pUa`a_[cgW�Wf�_a`pfS[dW�WgdabpW``W%� ^We�_WegdWe�dWefd[Uf[hWe�VW�^S�^[TdW�
U[dUg^Sf[a`� VWe� _SdUZS`V[eWe%� ^S� ba^[f[cgW� p`WdYpf[cgW� Ua__g`W� Wf� ^W� Vda[f� Ua__g`SgfS[dW%� ^W�
Vda[f�VW�^S�Ua`UgddW`UW�VS`e� ^S�8':':'� Wf� ^S�8':'8'6'%�Wf�^Ñ[`fWdV[Uf[a`�VW�^Ñgf[^[eSf[a`�VWe�bdWghWe�
[ddpYg^[qdW_W`f� aTfW`gWe� W`� Vda[f� Ua__g`SgfS[dW'� AS� eWUa`VW� bSdf[W%� Ua`eSUdpW� Sg� Vda[f�
S^^W_S`V%� eW� Ua_baeW� VW� V[hWdeWe� pfgVWe� cg[� badfW`f� W`fdW� SgfdWe� egd� ^S� Ua_bW`eSf[a`� m� ^S�
VW_S`VW�VÑg`�f[Wde%� ^S�dWeba`eST[^[fp�VW�^ÑZpd[f[Wd%� ^We�Ua`fdv^We�VW�bd[j%� ^W�Vda[f�VW�^S�Ua`UgddW`UW�
Wf� ^We� bdaT^q_We� \gd[V[cgWe� eag^Whpe� bSd� Ñ̂Sbbdah[e[a``W_W`f� W`� p^WUfd[U[fp'� 9S`e� ^S� fda[e[q_W�
bSdf[W� ea`f� dWbdaVg[fe� VWgj�pV[fad[Sgj�VW�^ÑSgfWgd�egd�^ÑadYS`[eSf[a`�VWe�pfgVWe� g`[hWde[fS[dWe�W`�
6^^W_SY`W� XpVpdS^W'

G':'

7 a f Z W % � B'%� E S d f e U Z % � @'?'%� HDA;%�L'6'%� 9I[� <Y PIWJSV� @MGXMQW� S J �- VQ IH �
/SRJPMGXW!� IXU� =QWeU%� B'� CYZX_VV%� *21+%� MM>� Ud� 0-/� `'

6� UW� \agd%� g`� VWe� _W[^^Wgde� fdS[fpe%� e[`a`� ^W� _W[^^Wgd%� egd� ^W� Vda[f� VW� ^S� YgWddW%� pfS[f� ^W�
_a`g_W`fS^� Ua__W`fS[dW�VWe� 8a`hW`f[a`� VW� <W`qhW�Vg� *+�Saxf� *2-2%� dpS^[ep�eage� ^S�V[dWUf[a`�
VW� ?'� E[UfWf� Wf� bgT^[p� bSd� ^W� 8'>'8'G'� D`� eW� dSbbW^^WdS� UWbW`VS`f� cgW� ^S� bgT^[USf[a`� VW� UW�
Ua__W`fS[dW� eÑpfS[f�pUZW^a``pW�VW� *2.+�m� *2.2�#bagd�^ÑpV[f[a`�XdS`oS[eW$�Wf�cgÑ[^�ShS[f�Va`U�XS^^g�
V[j� S`e� m� ^Ñpcg[bW� VW� ?'� E[UfWf� bagd� hW`[d� m� Tagf� VW� UWffW� fnUZW'� AW� dpeg^fSf� pfS[f� VÑS[^^Wgde�
dW_SdcgST^W'�9S`e�UWe�Ua`V[f[a`e%�a`�Ua_bdW`V�cgW�^W�Ua__W`fS[dW�VWe�EdafaUa^We�SVV[f[a``W^e�
Vg� *)�\g[`� *200%�Va`f�UWdfS[`We�V[ebae[f[a`e�a`f�bdahacgp�VW�e[�h[hWe�Ua`fdahWdeWe�m�^S�8a`XpdW`UW�
V[b^a_Sf[cgW� egd� ^S� dpSXX[d_Sf[a`� Vg� Vda[f� Zg_S`[fS[dW� #<W`qhW%� *20-&*200$%� fSdVW� m� hW`[d� Wf�
XSeeW� eagb[dWd� `a_TdW� VÑ[`fWd`Sf[a`S^[efWe� �'''

8ÑWef� V[dW� m� cgW^� ba[`f� `age�eS^ga`e� ^ÑWjUW^^W`f� fdShS[^�VWe�EdaXWeeWgde�7afZW%� ESdfeUZ�Wf� Ha[X%�
fdShS[^�cg[%� bSdg�W`� *21+%� XS[f� Vp_W`f[d�^W�bdahWdTW�~�@EF�S>�MF>KL� S>�P>KL�Ä'� >^�eÑSY[f�W`�WXXWf�Vg�
Ua__W`fS[dW%� Sdf[U^W� bSd�Sdf[U^W%�VWe�VWgj�EdafaUa^We�SVV[f[a``W^e�VW� *200%�g`�Ua__W`fS[dW�cg[�
Wjb^[U[fW� ^S� e[Y`[X[USf[a`%� ^S� badfpW� Wf� ^W� UZS_b� VÑSbb^[USf[a`� VW� UZScgW� V[ebae[f[a`'

AWe� SgfWgde� `Ña`f� eS`e� VagfW� bSe� dWbdaVg[f� fagfWe� ^We� V[hWdYW`UWe�cg[�eW�ea`f�Wjbd[_pWe�bagd�
Ñ̂SVabf[a`� VW�UZScgW� Sdf[U^W�Ç� [^� SgdS[f� XS^^g� b^ge[Wgde�ha^g_We�Ç�_S[e� [^e� a`f� Va``p�g`�dWX^Wf�
X[Vq^W� VWe� ba^p_[cgWe� ^We� b^ge� epd[WgeWe� egeU[fpWe�bSd�UWdfS[`We�V[ebae[f[a`e'� >^�Wef�VW� fagfW�XSoa`�
fdqe� XSU[^W� VW� dWfagd`Wd� Sgj� fdShSgj� bdpbSdSfa[dWe%� USd� UZScgW� Sdf[U^W� Wef� SUUa_bSY`p� VWe�
dpXpdW`UWe� Sgj� fdShSgj�VWe� Ua`XpdW`UWe� VÑWjbWdfe� YaghWd`W_W`fSgj� VW� *20*&*20+�Wf�Sgj�VpTSfe�
VW� ^S� 8a`XpdW`UW� V[b^a_Sf[cgW'� D`� fdaghW� W`� agfdW� g`� [`VWj� S`S^kf[cgW� cg[� eÑShqdW� VWe� b^ge�
bdpU[Wgj'�Cage�Sha`e�VÑS[^^Wgde�bg�fWefWd�Wf�Ua`efSfWd�fagfW�^Ñgf[^[fp�VW�UWf�aghdSYW�^ade�VW�V[hWdeWe�
dWUZWdUZWe'� 8ÑWef� Va`U� g`W� hpd[fST^W� ~�Tp`pV[Uf[a`�Ä� bagd� fage� UWgj� cg[� fdShS[^^W`f� egd� ^W� Vda[f�
Zg_S`[fS[dW'� :`� SffW`VS`f� <aVaf� Wf� ^S� bdabdW� WjpYqeW� VW� `ae� S_[e� Vg� 8 '>'8 'G ''''

:'� 96K>9

?'9'� < a ` l S ^ W l �8 S _ b a e �Ud�?'8'� ; W d ` S ` V W l �G a l S e % �0IVIGLS�5RXIVREXMSREP�
;VMZEHS� " � 8EXIVMEPIW� ;VEGXMGEW!� BQTbYT%� :T'� IUS^_c%� *21,%� /)/� `'

AWe�EdaXWeeWgde�<a`lS^We�8S_bae%�VW� "̂ÑJ`[hWde[fp�Sgfa`a_W�VW�BSVd[V%�Wf�;Wd`S`VWl�GalSe%�
VW� ^ÑJ`[hWde[fp� VÑDh[WVa%� bgT^[W`f� g`� dWUgW[^� VW�eagdUWe� VW� Vda[f� [`fWd`Sf[a`S^� bd[hp� cg[�_pd[fW�
Ñ̂SffW`f[a`'� Fga[cgW� UW`fdp� egd� ^W� Vda[f� WebSY`a^%� UW� dWUgW[^� `ÑZpe[fW� bSe� m� U[fWd� ^We� eagdUWe�
pfdS`YqdWe� ^We� b^ge� [_badfS`fWe'
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AÑaghdSYW�Wef�V[h[ep�W`�fda[e�bSdf[We%�Ua`eSUdpWe�dWebWUf[hW_W`f�m�^S�\gd[ebdgVW`UW%�Sgj�eagdUWe�
VW�`SfgdW�^pY[e^Sf[hW�Wf�Sg�Vda[f�Ua`hW`f[a``W^'� AS�bSdf[W�\gd[ebdgVW`f[W^^W�Ua_bdW`V�VW�bdpU[Wgj�
p^p_W`fe� T[T^[aYdSbZ[cgWe%� bSd_[� ^WecgW^e� ^S� VaUfd[`W� TW^YW� aUUgbW� g`W� b^SUW� VW� UZa[j'

8ZScgW�VpU[e[a`�Va``W� ^[Wg�m�g`�Wjbaep�_[`gf[Wgj�VWe�XS[fe�Wf�m�^S�bgT^[USf[a`�VWe�WjfdS[fe�^We�
b^ge� e[Y`[X[USf[Xe� VW� ^S�_af[hSf[a`'� 8WffW�bSdf[W�Wef�V[h[epW�W`�fda[e�bSdfe'� AS�bdW_[qdW�WjbaeW� ^We�
VaUg_W`fe� [`fpdWeeS`f�^S�fZpad[W�Yp`pdS^W� 3�Va_S[`W�Vg�Vda[f�[`fWd`Sf[a`S^�bd[hp%�eagdUWe%�SebWUfe�
Ua`ef[fgf[a``W^e%� bdaUpVpe�VW�dpY^W_W`fSf[a`� #dqY^We�VW�Vda[f�[`fWd`Sf[a`S^�bd[hp�_Sfpd[W^%� dqY^We�
VÑSbb^[USf[a`� [__pV[SfW%� dqY^We� [_bpdSf[hWe%� dqY^We� VW� Ua`X^[f� VW� ^a[e$%� bdaT^q_We� Yp`pdSgj�
VÑSbb^[USf[a`� #fZpad[W� VWe� Ua`X^[fe� VW� ekefq_We%� Ua`X^[fe� fdS`e[fa[dWe%� Ua`X^[fe� VW� cgS^[X[USf[a`e%�
Ua`UWbf� bdp\gV[U[W^%� XdSgVW� m� ^S� ^a[%� fZpad[W� Vg� dW`ha[%� WjUWbf[a`� VÑadVdW� bgT^[U%� Ua`V[f[a`� Vg�
Vda[f� pfdS`YWd%� Ua`X^[fe� [`fWd`We� VW� ^a[e� W`� :ebSY`W'� Ha`f� W`eg[fW� STadVpe� ^We� Ua`X^[fe� VW�
\gd[V[Uf[a`e� #Ua_bpfW`UW%� bdaUpVgdW%� WXX[USU[fp$'� K[W`f� W`X[`� ^S� bdpeW`fSf[a`� eW^a`� ^We� YdS`VWe�
TdS`UZWe� Vg� Vda[f� U[h[^� 3� efSfgf� bWdea``W^%� bdafWUf[a`� VWe�_[`Wgde%� _Sd[SYW� Wf� V[hadUW%� dpY[_We�
_Sfd[_a`[Sgj%� X[^[Sf[a`�Wf�S^[_W`fe%� egUUWee[a`e%�Vda[f�VWe�T[W`e%�Vda[f�VWe�aT^[YSf[a`e'�J`W�b^SUW�
m� bSdf� Wef� Va``pW� Sg� Vda[f� eaU[S^� #Vda[f� Vg� fdShS[^� Wf� VW� ^S� epUgd[fp� eaU[S^W$'

AWe� fWjfWe� ^pY[e^Sf[Xe�ea`f�dWbdaVg[fe�ShWU�g`W�STa`VS`fW�T[T^[aYdSbZ[W%�Sgee[�T[W`�bagd�^W�Vda[f�
WebSY`a^%� cgW� bagd� ^W� Vda[f� pfdS`YWd� #;dS`UW%� 6^^W_SY`W� XpVpdS^W%� >fS^[W%� EadfgYS^%� 6gfd[UZW%�
Hg[eeW%� ESke� VW� Ñ̂:ef%� <STa`%� 6^Ypd[W$'

K[W``W`f�W`eg[fW� ^We� Ua`hW`f[a`e� [`fWd`Sf[a`S^We%�_g^f[^SfpdS^We�Wf�T[^SfpdS^We� 3�a`�W`�fdaghW�^W�
fWjfW%� SUUa_bSY`p� VÑg`W� STa`VS`fW� T[T^[aYdSbZ[W'� AWe� fdS[fpe� S[`e[� dpg`[e�`W� ea`f� bSe� fage� W`�
h[YgWgd�W`� :ebSY`W� Wf� a`f�pfp�UZa[e[e�bagd�^Wgd�[_badfS`UW�VS`e� ^W�_aghW_W`f�VW�UaV[X[USf[a`e�
[`fWd`Sf[a`S^W'� D`�k�fdaghW� ^We� Ua`hW`f[a`e� VWe�CSf[a`e�J`[We�egd�^We�dpXgY[pe%� ^We�SbSfd[VWe%�^We�
S^[_W`fe%�UW^^We�VW�AS�=SkW�egd�^S�bdaUpVgdW�U[h[^W�#*2.-%�`a`� *2/.$%�^S�bdafWUf[a`�VWe�_[`Wgde%�^S�
Xad_W� VWe� fWefS_W`fe%� ^We� aT^[YSf[a`e� S^[_W`fS[dWe� #^a[�Sbb^[UST^W�Wf�WjpUgf[a`%� *20,%� `a`� *2./$%�
^We� dpY[_We� _Sfd[_a`[Sgj%� ^ÑW`^qhW_W`f� VW�_[`Wgde%� ^S� 8a`hW`f[a`�Vg� 8a`eW[^�VW� ^Ñ:gdabW� egd�
^Ñ[`Xad_Sf[a`�egd�^W�Vda[f�pfdS`YWd%�^S�8a`hW`f[a`�VW�7dgjW^^We�Vg�+0�eWbfW_TdW� *2/1�#_S[e�`a`�^S�
hWde[a`�VW� *201$%� ^S�8a`hW`f[a`�VW�Ga_W�Vg� *2�\g[`� *21)%�^We�Ua`hW`f[a`e�VÑ6fZq`We�#*200$�Wf�VW�
Bg`[UZ� #*21)$� VW� ^S� 8a__[ee[a`� [`fWd`Sf[a`S^W� VW� ^ÑpfSf� U[h[^'
AÑaghdSYW�Wef�Ua_b^pfp�VÑg`�[`VWj�VWe�VpU[e[a`e�Wf�VÑg`�[`VWj�VWe�`a_e�VÑSgfWgde�U[fpe�VS`e�^We�

T[T^[aYdSbZ[We'
8W� dWUgW[^�VW�eagdUWe� dpba`V� m�g`� TWea[`� dWeeW`f[�VW� b^ge�W`� b^ge�h[hW_W`f�VS`e� V[hWde� bSke�

#hakWl� W`� 7W^Y[cgW� ^W� dWUgW[^� VWe� Sddrfe%� bgT^[p�bSd� ;'� G[YSgj�Wf� <'� OadTSe%� UZWl�ASdU[Wd%� Wf� ^W�
GWUgW[^� bgT^[p� bSd� ?'� :dSgi� Wf� A'� 9W� ;aWd%� UZWl� @^giWd$'� 9Ñg`W� cgS^[fp� [ddpbdaUZST^W%� [^� eWdS�
gf[^W�Sgj� bdSf[U[W`e� Ua`Xda`fpe�Sg�Vda[f�[`fWd`Sf[a`S^�bd[hp�WebSY`a^%�Ua__W�Sg�UZWdUZWgd�bagd�
^WcgW^� ^We� VaUg_W`fe� [`fpdWeeS`f� ^S� fZpad[W� Yp`pdS^W�eWda`f�VÑg`� [`fpdrf� bSdf[Ug^[Wd'� HS`e�VagfW�
bWgf&a`� dWYdWffWd� ^ÑSebWUf� g`� bWg� ~�Tdgf�Ä�Vg�fdShS[^%�VS`e� ^ÑSTeW`UW�VW�fagf�Ua__W`fS[dW�e[fgS`f�
^W� VaUg_W`f� Wf%� bagd� ^We� fdS[fpe%� VS`e� ^Ña_[ee[a`� VW� Va``pWe� dW^Sf[hWe� m� ^ÑpfSf� VWe�dSf[X[USf[a`e%�
_r_W�e[� ^We� SgfWgde� ShWdf[eeW`f%�bagd�UW�fkbW�VW�eagdUW%�`W�bSe�Va``Wd�^ÑpfSf�Vg�Vda[f� bae[f[X'�:`�
agfdW%� ^S� ep^WUf[a`� VWe� eagdUWe� pfdS`YqdWe� bSdStf�cgW^cgW�bWg� SdT[fdS[dW%�Wf� ^Ña`�eWdS�eS`e� VagfW�
pfa``p�VW�`W�dW`Ua`fdWd%�W`�UW�cg[�Ua`UWd`W�^S�7W^Y[cgW%�cgW�^ÑSddrf�VW�^S�8agd�VW�8SeeSf[a`�Vg�+1�
_Sde� *2.+� #egUUWee[a`e� hSUS`fWe%� cgS^[X[USf[a`e� Wf� adVdW� bgT^[U$%� ^We�\gYW_W`fe� Vg�Id[Tg`S^� VW�
8agdfdS[� Vg� 2� _S[� *2.,%� Vg�Id[Tg`S^� VW� 7dgjW^^We� Vg� 2�\g[`� *2./%� Vg� Id[Tg`S^�VW� A[qYW� Vg� *,�
Xphd[Wd� *20/3� cgW� ^We� fda[e� VWd`[qdWe� VpU[e[a`e� U[fpWe� S[W`f� W`� Ua__g`� VÑSXXWUfWd� VWe� [`fpdrfe�
WebSY`a^e� `W� bWd_Wf� bSe� VW� ^We� Ua`e[VpdWd� bagd� SgfS`f� Ua__W� dWbdpeW`fSf[hWe� Vg� Vda[f�
[`fWd`Sf[a`S^� bd[hp� TW^YW� SUfgW^'

?'� K:G=D:K:C

8 Z g d U Z [ ^ ^ % � G'G'� Q^T� A a i W % � 6 'K '% � >LI� 7E[� S J � XLI� =IE!� BQ^SXUcdUb�
J^YfUbcYdi� EbUcc%� *21,%� ,+*� `'

AS�8a`hW`f[a`�VW�Ba`fWYa�7Sk%�cg[�U^vfgdW�^S�^a`YgW�fda[e[q_W�8a`XpdW`UW�egd�^W�Vda[f�VW�^S�
_Wd%�Va``W�Vp\m�^[Wg�m� g`W�fdqe�S_b^W�^[ffpdSfgdW'�AÑaghdSYW�[U[�dWUW`ep�VWhdS[f�Sha[d�TWSgUagb�VW�
egUUqe%�USd�[^�`W�eW�Tad`W�bSe�m �WjbaeWd�^We�dpeg^fSfe�VW�UWffW�8a`XpdW`UW%�_S[e�bdpeW`fW�Ua__W�g`�
fagf� Ñ̂W`eW_T^W� Vg� Vda[f� VW� ^S� _Wd%� [`fpYdS`f� S[`e[� ^We� VphW^abbW_W`fe� dpUW`fe� Wf� ^W� Vda[f�
fdSV[f[a``W^'
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AS� fST^W� VWe� _Sf[qdWe� eW� bdpeW`fW� Ua__W� eg[f� 3� >`fdaVgUf[a`� Ç� A[Y`We� VW� TSeW� Ç� :Sgj�
[`fpd[WgdWe�Ç�BWd�fWdd[fad[S^W�Ç�9pfda[fe�Ç�6dUZ[bW^e�Ç�Oa`W�Ua`f[Ygs�Ç�E^SfWSg�Ua`f[`W`fS^
Ç� Oa`W� pUa`a_[cgW� WjU^ge[hW� Ç� =SgfW� _Wd� Ç� Oa`W� [`fWd`Sf[a`S^W� Vg� Xa`V� VWe� _Wde� Ç�
CSh[YSf[a`� Ç� ErUZW� Ç� Ea^^gf[a`� _Sd[`W� Ç� GWUZWdUZW� eU[W`f[X[cgW� _Sd[`W� Wf� fdS`eXWdf� VW�
fWUZ`a^aY[W�Ç� JeSYWe� _[^[fS[dWe� VW� ^S�_Wd�Ç�:fSfe�W`U^Shpe�Wf�YpaYdSbZ[cgW_W`f�VpeShS`fSYpe
Ç� GqY^W_W`f� VWe� V[XXpdW`Ve'

AÑaghdSYW�Ua`f[W`f�g`W�fST^W�VWe�SXXS[dWe�U[fpWe�Wf�g`W�fST^W�VWe�Ua`hW`f[a`e�U[fpWe%�S[`e[�cgÑg`W�
6``WjW� cg[� aXXdW� ^S� ^[efW�VWe� V[hWdeWe� bdpfW`f[a`e� `Sf[a`S^We� VS`e� ^We�la`We�_Sd[f[_We'� >^�eW�U^vf�
bSd� g`� [`VWj� bSd� _Sf[qdW'

>^�eÑSY[f�VÑg`�aghdSYW�T[W`�Ua`efdg[f%�fdqe�U^S[d�Wf�ek`fZpf[cgW%�SYdp_W`fp�oS�Wf� ^m�VW�Udacg[e�ag�
VW� fST^WSgj� efSf[ef[cgWe'� 8ZScgW� UZSb[fdW� STadVp� Wef� g`W� Ta``W� ek`fZqeW� Vg� Vda[f� SUfgW^'�
AÑpcg[hS^W`f� XdS`oS[e� Wef� eagZS[fp� dSb[VW_W`f'

?WS`� H6ABDC

9 W e f d S [ e % � ?QSaeUc%� ; d a _ W ` f % � G_WUb%�0MGXMSRREMVI� MRXIVREXMSREP�HIW�XVEMXaW�
HIW� SVMKMRIW� _� RSW�NSYVW!� G_Q^^U%� =_bfQdX%� *21*%� -1/� `'

AW� f[fdW�^S[eeW�bdpeg_Wd�g`�aghdSYW�Y[YS`fWecgW'�:`�XS[f�2.)�fdS[fpe�ea`f�dpbWdfad[pe�VWbg[e�^We�
ad[Y[`We� UW� cg[� `W� XS[f�bSe�g`W�_SeeW� p`ad_W� cgS`V� a`� eS[f�Ua_T[W`� VÑSUUadVe� [`fWd`Sf[a`Sgj�
ea`f� Ua`U^ge� UZScgW� S``pW'

AWe�SgfWgde�a`f�U^Seepe� ^We�fdS[fpe%�cgÑ[^e�a`f�UZa[e[e�Ç�#d[W`�`ÑWef�V[f�egd�UW�cg[�S�Yg[Vp�^W�UZa[j�
VW� ~�YdS`Ve� fdS[fpe�Ä$�Ç�bSd� ^[Wg� VW�e[Y`SfgdW�3� fdS[fp�VÑJfdWUZf%�VW�IadVWe[^^Se'''�8ÑWef�g`W�XSoa`�
UagdS`fW� VW� Vpe[Y`Wd� UWdfS[`e� fdS[fpe� Up^qTdWe'� 8WbW`VS`f� UW� UZa[j� `ÑWef� bSe� WjU^ge[X'� 9ÑSgfdWe�
fdS[fpe� ea`f� dpbWdfad[pe� eage� V ÑSgfdWe� [VW`f[X[USf[a`e� 3� `a_� VW� bWdea``W� ag� _r_W� VWe� `a_e�
Ua__g`e� 3� ][^a_qfdW� *)*%� bS[j� bWdbpfgW^^W'''

Hage� UZScgW� dgTd[cgW� a`� fdaghWdS� ^S� VSfW� VW� e[Y`SfgdW%� g`W� [VW`f[X[USf[a`� VWe� bSdf[We%� g`�
dpeg_p� Vg� Ua`fW`g'

J`�[`VWj�UZda`a^aY[cgW�bagd�^We�fdS[fpe�VSfpe�Sbdqe�?pege&8Zd[ef�Wef�bdpeW`fp�W`�X[`�VW�ha^g_W'
DghdSYW� VW�hg^YSd[eSf[a`� cg[� Va``W� ^We� dW`eW[Y`W_W`fe� ^We� b^ge� eS[^^S`fe� m� bdabae� VW� YdS`Ve�

fdS[fpe� cg[� a`f� XS[f� ^ÑZ[efa[dW'� AWe�eU[W`f[X[cgWe� eW�eW`f[da`f�cgW^cgW�bWg�Xdgefdpe�bSd�^ÑSTeW`UW�VW�
dpXpdW`UWe� Sgj� eagdUWe'

7W^^W� bdpeW`fSf[a`'
9'B'

0MKIWX� S J � =XVEWFSYVK� /EWI"7E[� VIPEXMRK� XS� XLI� 1YVSTIER� /SRZIRXMSR� SR�
4YQER� <MKLXW!� @o\^%� 7Ub\Y^%� 7_^^%� Bp^SXU^%� 8QbY� =Ui]Q^^c%� KUb\QW%�
*21-%� K_\'� *� "6bdYS\Uc� *&.#%� //2� `'

AS�8a`hW`f[a`�WgdabpW``W�VWe�Vda[fe�VW�^ÑZa__W�S�Va``p�^[Wg�m �g`W�\gd[ebdgVW`UW�STa`VS`fW%�
egdfagf� VWbg[e� *20)'� AW� UZWdUZWgd%� Ua`Xda`fp� m� g`� S_Se�VW� VpU[e[a`e� Wf� dSbbadfe� eaghW`f� Xadf�
^a`Ye� Wf� dpbSdf[e� W`fdW� V[XXpdW`fe� dWUgW[^e%� pbdaghS[f� cgW^cgWe� V[XX[Ug^fpe� bagd� VpUW^Wd� ^We�
Ua`e[VpdS`fe� VW� bd[`U[bW'

AÑa`� `W� bWgf� cgW�eW�dp\ag[d�VW� ^S� bSdgf[a`� VÑg`� dpbWdfa[dW�cg[� dW_pV[W� m�UWe� V[XX[Ug^fpe�VÑg`W�
XSoa`�dW_SdcgST^W'� AÑa`�k� fdaghW� fage� ^We� WjfdS[fe�bWdf[`W`fe�VWe�VpU[e[a`e�egd�^S�dWUWhST[^[fp�Wf�
VWe� dSbbadfe� Wf� Sh[e� VW� ^S�8a__[ee[a`%�S[`e[�cgW�VWe�Sddrfe�VW�^S�8agd�WgdabpW``W�VWe�Vda[fe�VW�
^ÑZa__W'� 8W� cg[� Wef� bSdf[Ug^[qdW_W`f� V[Y`W� VÑrfdW� dW^Whp%� UÑWef� ^S� dWbdaVgUf[a`� VÑWjfdS[fe� VW�
`a_TdWgeWe� VpU[e[a`e� `a`� bgT^[pWe� VW� ^S� 8a__[ee[a`'� ESd� S[^^Wgde%� ^We� dpXpdW`UWe� m� ^S�
\gd[ebdgVW`UW� S`fpd[WgdW%� cgW� ^S� 8agd� Wf� ^S� 8a__[ee[a`� `Ña_WffW`f� cgW� dSdW_W`f%� a`f� pfp�
_S[`fW`gWe� [`fpYdS^W_W`f'

AS� Ua`eg^fSf[a`� Vg� dpbWdfa[dW� Wef� dW`Vg� bSdf[Ug^[qdW_W`f� S[ep� bSd� g`W� fST^W� VWe� _Sf[qdWe�
eg[hS`f� [__pV[SfW_W`f� ^W� fWjfW� VW� UZScgW� Sdf[U^W%� ag� bSd� g`� [`VWj� S^bZSTpf[cgW� m� ^S� X[`� VW�
^ÑaghdSYW%� cg[� eÑSVdWeeW� egdfagf� Sgj� \gd[efWe%� cg[� `W� ea`f� bSe� XS_[^[Sd[epe� ShWU� ^S� 8a`hW`f[a`'
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8W�dpbWdfa[dW�V[XXqdW�eW`e[T^W_W`f%�cgS`f�m�^S�Ua`UWbf[a`%�VÑg`�bdpUpVW`f�dWUgW[^�bgT^[p�W`� *2/1�
bSd� H'6'� JYS� #=Wg^W$'� >^� dWUaghdW� W`� agfdW� ^S� bpd[aVW� *2..� m� *21+'� >^�Wef� ^W� Xdg[f� VWe� S``pWe� VW�
Ua^^STadSf[a`� W`fdW� ^S� 9[dWUf[a`� VWe� Vda[fe� VW� ^ÑZa__W� Vg� 8a`eW[^� VW� ^Ñ:gdabW� Wf� ^Ñ[`ef[fgf�
WgdabpW`�VW� ^ÑJ`[hWde[fp�VÑJfdWUZf'� 9Wgj�SgfdWe�ha^g_We�bSdStfda`f�bdaUZS[`W_W`f�Wf�badfWda`f�
dWebWUf[hW_W`f� egd� ^We� Sdf[U^We� /� Wf� 0� m� *+'� 9We� _[eWe� m� \agd� ea`f� bdphgWe'

8W� bdpU[Wgj� dpbWdfa[dW� eÑSVdWeeW� m� fage� UWgj%� UZWdUZWgde� ag� bdSf[U[W`e%� cg[� hagVdS[W`f� eW�
XS_[^[Sd[eWd�ShWU�^S�8a`hW`f[a`�WgdabpW``W�VWe�Vda[fe�VW�^ÑZa__W%�Va`f� Ñ̂[_badfS`UW�`W�UWeeW�VW�
UdatfdW'

GgeW`� :G<:8

9 DCC6GJBB6%� BQbYQ� G_cQbYQ%� 5P� HIGIRXVEQIRXS� VIKMSREPI� MR� 5XEPME� I� MP�
HMVMXXS� MRXIVRE^MSREPI!� BY\Q^_%� 9_dd'� 6'� <YeVVbm%� *21,%� +/+� `'

8Wf� aghdSYW� pfgV[W� bd[`U[bS^W_W`f� ^We� _g^f[b^We� SebWUfe� VW� Vda[f� [`fWd`Sf[a`S^� bgT^[U� cgW�
Ua_badfW� ^S� efdgUfgdW� dpY[a`S^[epW� VW� ^Ñ:fSf� [fS^[W`'

Ed[`U[bS^W_W`f%�Sha`e�`age�V[f%�USd�_S^Ydp�ea`� f[fdW%� ^ÑpfgVW�egTV[h[epW�W`�cgSfadlW�UZSb[fdWe%�
Ua`f[W`f� VS`e� ^W� VWd`[Wd� VWe� VphW^abbW_W`fe� Xadf� [`fpdWeeS`fe� VW� Vda[f� Ua_bSdp'

6bdqe� Sha[d� baep� ^W� bd[`U[bW� cgW� `[� ^ÑadVdW� \gd[V[cgW� [`fWd`Sf[a`S^%� `[� ^ÑadVdW� \gd[V[cgW�
Ua__g`SgfS[dW�`W�bdp\gYW`f�VW�^S�dpbSdf[f[a`� [`fWd`W�VWe�Ua_bpfW`UWe�W`�_Sf[qdW�[`fWd`Sf[a`S^W%�
^ÑSgfWgd�VpYSYW%� eage�^ÑS`Y^W�VW� ^ÑadVa``S`UW_W`f�\gd[V[cgW�[fS^[Wb%� ^We�bd[`U[bWe�V[dWUfWgde�VW�^S�
dpbSdf[f[a`� VWe� Ua_bpfW`UWe� [`fWd`Sf[a`S^We� W`fdW� ^W� bagha[d�UW`fdS^� Wf� ^We� dpY[a`e'� 6gj� fWd_We�
VWe� V[ebae[f[a`e� Ua`ef[fgf[a``W^^We� Wf� ^pYS^We%� ^S� Ua_bpfW`UW� VW� Ua`U^gdW� VWe� fdS[fpe� SbbSdf[W`f�
WjU^ge[hW_W`f� Sgj� adYS`We� UW`fdSgj� VW� ^Ñ:fSf'� 8We� fWjfWe� `ÑWjU^gW`f� UWbW`VS`f� bSe� ^S�
bSdf[U[bSf[a`�VWe�dpY[a`e�m�^S�bZSeW�V Ñp^STadSf[a`�VWe� fdS[fpe'� Eagd�UW�cg[�Wef�VW�^S�_[eW�W`�aWghdW�
Vg� Vda[f� [`fWd`Sf[a`S^%� ^W� ^pY[e^SfWgd� `ÑS� Ua`X[p� Sgj� dpY[a`e� cgW� ^S� Ua_bpfW`UW� VÑWjpUgf[a`� Vg�
Vda[f� Ua__g`SgfS[dW� Vpd[hp%� ea^gf[a`� [`Vx_W`f� dWefd[Uf[hW� Sgj� kWgj� VW� ^ÑSgfWgd'

AW� UZSb[fdW� >>�Wef�Ua`eSUdp�m�^S� dpbSdf[f[a`� VWe�Ua_bpfW`UWe� fW^^W�cgW�Ua`ogW�bSd�^W� ^pY[e^SfWgd�
adV[`S[dW'� AÑSgfWgd� WjbaeW� VÑW_T^pW� ^We� _pUS`[e_We� Sgee[� hSd[pe� cgÑWXX[USUWe%� Va`f� V[ebaeW� ^W�
bagha[d�UW`fdS^�bagd�dW_pV[Wd�Sgj�SUfWe� ag� a_[ee[a`e�VWe�dpY[a`e�fdSVg[eS`f�g`�_S`cgW_W`f�Sg�
Vda[f� [`fWd`Sf[a`S^'� :^^W�b^S[VW� ShWU�p`WdY[W�bagd�^S�_[eW�W`�ÅghdW� bSd�^We� dpY[a`e�VWe�V[dWUf[hWe�
Ua__g`SgfS[dWe� VS`e� ^We� _Sf[qdWe� dWeeadf[eeS`f� VW� ^Wgde� Ua_bpfW`UWe%� eS`e� ^Ñ[`fWdhW`f[a`�
bdpS^ST^W� Vg� ^pY[e^SfWgd� `Sf[a`S^'

9S`e� ^W�UZSb[fdW� >>>%� ^ÑSgfWgd�WjbaeW�eWe�Ua`UWbf[a`e�bWdea``W^^We�cgS`f�m�g`W�Sbb^[USf[a`�b^ge�
UaddWUfW� Wf� pcg[^[TdpW� VWe� V[ebae[f[a`e� Ua`ef[fgf[a``W^^We� egd� ^S� dpbSdf[f[a`�VWe�Ua_bpfW`UWe'� D`�
`W�eSgdS[f�`[Wd%�W`�bdW_[Wd�^[Wg%� ^W�Vda[f�VWe�dpY[a`e�VW�Ua`U^gdW�VWe�fdS[fpe�ShWU�^Wgde�Za_a^aYgWe�
pfdS`YWde� bagd� SgfS`f� cgÑg`� fdS[fp&USVdW� [`fWdpfSf[cgW� ^We� k� ZST[^[fW� WjbdWeep_W`f�W`� hgW� VW� eS�
_[eW�W`�ÅghdW�Sg�b^S`�dpY[a`S^� #b'� *,+$'� 7[W`�cgW�VWe�_pUS`[e_We�VW�bSdf[U[bSf[a`�VWe�dpY[a`e�m�
^S� VpX[`[f[a`�VW�^S�ba^[f[cgW�Wjfpd[WgdW�VS`e� ^We�Va_S[`We�VW� ^Wgd�Ua_bpfW`UW�`W�Xa`f�bSe�VpXSgf%�
UWe�_pUS`[e_We�ea`f�fdab�pbSde�bagd�`W�bSe�Wj[YWd�g`�WXXadf�VW�UaadV[`Sf[a`�WXX[USUW'� >^�eÑ[`V[cgW�
m� UWf� pYSdV� VÑpfW`VdW� ^S� Ua_bpfW`UW� Ua`eg^fSf[hW�VWe� dpY[a`e� m� ^Ñp^STadSf[a`� VW� `Ñ[_badfW�cgW^�
[`efdg_W`f�`ad_Sf[X�[`fWd`Sf[a`S^�egeUWbf[T^W�VÑW_b[pfWd�egd�^We�Ua_bpfW`UWe�dpY[a`S^We'�9S`e�^W�
_r_W� adVdW� VÑ[VpWe%� [^� ^Wgd� XSgf� dWUa``StfdW%� fag\agde�VS`e� ^We� _r_We� _Sf[qdWe%� ^S� Ua_bpfW`UW�
VÑWjpUgf[a`� VWe� `ad_We� VW� Vda[f� [`fWd`Sf[a`S^%� cgW^^We� cgÑW^^We�ea[W`f%� Wf� `a`� b^ge� eWg^W_W`f�VW�
UW^^We�Vg�Vda[f�Ua__g`SgfS[dW�Vpd[hp'� :`X[`%� Ñ̂SgfWgd�`W�ha[f�bSe�VÑaT\WUf[a`�m�UW�cgW�^We�dpY[a`e�
eÑW`YSYW`f� VS`e� V[hWdeWe� SUf[h[fpe� m� ^ÑpfdS`YWd� `afS__W`f�UW^^We� VW� bda_af[a`%�bagd�SgfS`f�cgW�
UWe�SUf[h[fpe�`ÑW`YSYW`f%�`[�ba^[f[cgW_W`f%�`[�\gd[V[cgW_W`f�^Ñ:fSf�UW`fdS^'�Eagd�^We�\gd[efWe�TW^YWe%�
^ÑW`eW[Y`W_W`f� bd[`U[bS^� cg[� eW� VpYSYW� VW� ^ÑaghdSYW%� dpe[VW� VS`e� ^Ñ[_baee[T[^[fp� VW� eW� dpXpdWd� m�
^ÑWjW_b^W� [fS^[W`� bagd� dWUa``StfdW� Sgj� dpY[a`e� Wf� Ua__g`Sgfpe� TW^YWe� VWe� Ua_bpfW`UWe�
[`fWd`Sf[a`S^We� Vp_WegdpWe� cgW� eW_T^W`f� dWhW`V[cgWd� ^Wgde� adYS`We'� >^� Wef� hdS[� cgW� ^W� _aVq^W�
[fS^[W`� `ÑWef� bSe� fW^^W_W`f� bWdf[`W`f� Wg� pYSdV� Sgj� Sffd[Tgf[a`e� dW^Sf[hW_W`f� _aVWefWe� Va`f�
\ag[eeW`f� ^We� dpY[a`e� [fS^[W``We'

AÑpfgVW�VW�Vda[f�Ua_bSdp�Sg�UZSb[fdW� >K�dWUaghdW� ^Ñ6^^W_SY`W�XpVpdS^W%� ^S�7W^Y[cgW%�^S�;dS`UW�
Wf� ^Ñ:ebSY`W'� 9S`e� ^W� bdW_[Wd� bSke%� ^ÑSgfWgd� Ua`efSfW�g`W� UWdfS[`W� UW`fdS^[eSf[a`� Vg�bagha[d�Sg�
bdaX[f� Vg� YaghWd`W_W`f� XpVpdS^%�UW�cg[�dSbbdaUZW� ^ÑWjbpd[W`UW�S^^W_S`VW�Vg�_aVq^W� [fS^[W`3� AWe�
AS`VWd� bSdf[U[bW`f� UWbW`VS`f� SUf[hW_W`f� m� ^Ñp^STadSf[a`� Wf� egdfagf� m� Ñ̂WjpUgf[a`� Vg� Vda[f
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Ua__g`SgfS[dW%�UW�cg[�bagddS[f�rfdW�g`W�bdpU[WgeW�eagdUW�VÑ[`eb[dSf[a`�bagd�^Ñ>fS^[W'�AÑWjbpd[W`UW�
TW^YW� aXXdW� ~�cgW^cgWe� SebWUfe� e[`Yg^[Wde�Ä�Sgj� kWgj� VW� ^ÑSgfWgd'� J`W�VW�UWe�e[`Yg^Sd[fpe� f[W`f�Sg�
bagha[d� V ÑSeeW`f[_W`f� VWe� 8a`eW[^e� VW�Ua__g`Sgfpe� Sgj� fdS[fpe%� bg[ecgW�VS`e� UWe� USe� [^� Wef� VW�
dqY^W� VS`e� ^We� :fSfe� XpVpdSgj� cgW� bSdW[^^W� Ua_bpfW`UW� dWh[W``W� m� ^ÑSeeW_T^pW� XpVpdS^W�
dWbdpeW`fS`f� ^We� W`f[fpe�Ua_baeS`fWe� #b'� *21$'�6g� fWd_W�VÑg`W�S`S^keW�Ua`U[eW%�_S[e�_[`gf[WgeW�
Wf� Xag[^^pW%� ^ÑSgfWgd� Wef[_W� cgW� ^ÑSdf[U^W� .2�T[e� VW� ^S� 8a`ef[fgf[a`� `W� h[eW� bSd� ^S� Ua_bpfW`UW� m�
~�dpY^Wd�bSd�VpUdWf� ^S�UaabpdSf[a`� [`fWd`Sf[a`S^W�Ä%�cgW�^ÑWjpUgf[a`�[`fWd`W�Vg�Vda[f�[`fWd`Sf[a`S^'�
7[W`� cgW� ^We� fWjfWe� ea[W`f� _gWfe%� ^ÑSgfWgd� Wef[_W� cgW� UWffW� Ua_bpfW`UW� SbbSdf[W`f� Sgee[� Sgj�
dpY[a`e'� Eagd� UW� cg[� Wef� VW� ^ÑSbb^[USf[a`� Vg� Vda[f� Ua__g`SgfS[dW� W`� bSdf[Ug^[Wd%� ^ÑWjbpd[W`UW�
[fS^[W``W�bagddS[f�gf[^W_W`f�eWdh[d�VW�_aVq^W%�S\agfW&f&W^^W'�AS�dpUW`fW�VpUW`fdS^[eSf[a`�W`�;dS`UW�
`W� eW_T^W� bSe� Sha[d�W`fS_p� ^W�_a`aba^W�Vg�bagha[d� UW`fdS^� VS`e� ^We� dW^Sf[a`e� [`fWd`Sf[a`S^We'�
AWe�dpY[a`e�Xda`fS^[qdWe�ea`f�UWbW`VS`f�[`hWef[We�VW�UWdfS[`We�Sffd[Tgf[a`e�_aVWefWe�Sgj�X[`e�VW�^S�
UaabpdSf[a`� fdS`eXda`fS^[qdW'� AS� e[fgSf[a`� `ÑWef� bSe� fW^^W_W`f� V[XXpdW`fW� VS`e� ^Ñ:ebSY`W�
dpY[a`S^[epW%� aw�^W�bagha[d�`Sf[a`S^�Ua`eWdhW�^ÑWjU^ge[h[fp�VWe�Ua_bpfW`UWe�[`fWd`Sf[a`S^We%�S^^S`f�
_r_W� \gecgÑm� SXX[d_Wd� UW� _a`aba^W� bagd� ^S� UaabpdSf[a`� fdS`eXda`fS^[qdW'� AWe� dpY[a`e� ea`f�
UWbW`VS`f� Ua`eg^fpWe� ShS`f� ^S� Ua`U^ge[a`�VWe�fdS[fpe�Va`f�^ÑaT\Wf�dW`fdW�VS`e� ^Wgde�Ua_bpfW`UWe'

>^� eÑSY[f� VÑg`� aghdSYW� epd[Wgj%� dpV[Yp� ShWU� d[YgWgd� Wf� _pfZaVW%� Wf� VS`e� ^WcgW^� ^We� bgT^[U[efWe�
TW^YWe%� Ua`Xda`fpe� Sgj� ShSfSde� VWe� dpXad_We� [`ef[fgf[a``W^^We� W`� _Sf[qdW� [`fWd`Sf[a`S^W%� `W�
_S`cgWda`f� bSe� VW� bg[eWd� V Ñ[`fpdWeeS`fWe� dpX^Wj[a`e'

GgeW`� :G<:8

0 < : 5> �59>1<9-�>5:9-7�%!� >^cdYded�TUc�=QedUc�:deTUc�Y^dUb^QdY_^Q\Uc�TU�
EQbYc%� S_\\USdY_^�`eR\YlU� c_ec� \Q�TYbUSdY_^�TU�Eb_c`Ub�L:>A%� EQbYc%�ElT_^U%�
*21+%� *,)� `'

8Wf�aghdSYW�Ua`f[W`f�VWgj�Uagde�bdaXWeepe�m�^Ñ[`ef[fgf� 3�8Zd[ef[S`�9a_[`[Up�3�DTeWdhSf[a`e�egd�
^We� Vda[fe� VW� ^Ñ:fSf� h[Uf[_W�VÑg`� XS[f� [`fWd`Sf[a`S^W_W`f� [^^[U[fW� Wf�B[^S`� HSZah[U�3� AW� dv^W� Wf� ^We�
_pfZaVWe� VW� ^S� UaV[X[USf[a`� Wf� Vg� VphW^abbW_W`f� bdaYdWee[X� Vg� Vda[f� [`fWd`Sf[a`S^'

AÑpfgVW� VW� 8Zd[ef[S`� 9a_[`[Up� eÑSffSUZW� m� V[eepcgWd� ^We� Vda[fe� VW� ^Ñ:fSf� h[Uf[_W� VÑg`� XS[f�
[`fWd`Sf[a`S^W_W`f� [^^[U[fW� W`� Ua`epcgW`UW� VW� ^S� dWeba`eST[^[fp� cg[� W`� VpUag^W'

AÑ[`fpdrf� bd[`U[bS^� VW� ^ÑpfgVW� Ua`e[efW� m� Vp_a`fdWd�cgW� ^S� `af[a`� VW� dpbSdSf[a`� Wef� m� ^S�hpd[fp�
S_T[Ygs� 3�W^^W� dWUaghdW�VWgj�`af[a`e� 3� ^W�Vda[f�bagd�^S�h[Uf[_W�VW�ha[d�UWeeWd�^S�e[fgSf[a`�[^^[U[fW�Wf�
UW^g[� VÑaTfW`[d� g`W� dpbSdSf[a`� bdabdW_W`f� V[fW'� AS� ~�OBPQFQRQFL� FK� FKQBDORJ �Ä� cg[� aT^[YW� ^W�
<aghWd`W_W`f�VpXW`VWgd�VÑWjpUgfWd�VÑSTadV�ea`�aT^[YSf[a`�e[�UW^S�Wef�W`UadW�baee[T^W%� dW^qhW�VW�
^S� bdW_[qdW� `af[a`� Wf� `a`� VW� ^S� eWUa`VW'

AÑSgfWgd� W`h[eSYW� W`eg[fW� m� bdabae� VW� ^S� dpbSdSf[a`%� ^We� `af[a`e� VW� Va__SYWe� [`fpdrfe� Wf� VW�
eSf[eXSUf[a`'� 8W^^We&U[�`ÑWXXSUW`f�bSe� ^W�VWha[d�VÑWjpUgfWd�^ÑaT^[YSf[a`�[`[f[S^W�fS`f�cgW�^ÑSUfW�[^^[U[fW�
bWdVgdW� \gecgÑSg� _a_W`f� VW� ^S� dpU^S_Sf[a`� Wf� cgW� ^ÑaT^[YSf[a`� [`[f[S^W� bWgf� rfdW� WjpUgfpW'

J`W� Ua`epcgW`UW� egbb^p_W`fS[dW�VW�^ÑSUfW�[^^[U[fW�Wef�^S�XSUg^fp�cgÑ[^�XS[f�`StfdW�bagd�^Ñ:fSf�^pep�
VÑWjWdUWd� VWe� dWbdpeS[^^We'� GWbdW`S`f� UWffW� `af[a`� TagVpW� UWe� VWd`[qdWe� S``pWe� bSd� ^S�VaUfd[`W%�
9a_[`[Up� dWUZWdUZW� ^We� W`eW[Y`W_W`fe� VW� ^S�\gd[ebdgVW`UW� 3� eW`fW`UW�2>RIFI>>� Wf� eW`fW`UW� VS`e�
I >̂CC>FOB� ABP� PBOSF@BP� >XOFBKP"� cg[� SV_WffW`f� ^W� dWUagde� Sgj� dWbdpeS[^^We'� 9a_[`[Up� UZWdUZW� m�
VpfWd_[`Wd� ^We� ^[_[fWe�\gd[V[cgWe� VWe� dWbdpeS[^^We� eW^a`�cgW�^"a`�eW�fdaghW�m�^S�bdW_[qdW�bZSeW�Vg�
_S`cgW_W`f� bWde[efS`f� Wf� ^S� VWgj[q_W� bZSeW� Vg� _S`cgW_W`f� bWde[efS`f'� BW`SUW� m� ^ÑpfSf� bgd�
VS`e� ^W�bdW_[Wd�USe%�_W`SUW�ShWU�WjpUgf[a`�bSdf[W^^W�VS`e�^W�eWUa`V� USe'� AWe� dWbdpeS[^^We�Va[hW`f�
rfdW� Ua`fW`gWe� VS`e� ^We� ^[_[fWe� efd[UfWe'

9a_[`[Up� W`h[eSYW� W`X[`� ^W� bdaT^q_W� VW� ^S�eS`Uf[a`� bp`S^W�Wf� VWe� dWbdpeS[^^We� bdaZ[TpWe� #^We�
dWbdpeS[^^We� Sd_pWe%� UW^^We� cg[� h[a^W`f� ^W� Vda[f� Zg_S`[fS[dW%� ^We� dqY^We� Xa`VS_W`fS^We� Vg� Vda[f�
V[b^a_Sf[cgW%� WfU'''$� Wf� UW^g[� VW� ^S� bdabadf[a``S^[fp'� >^� pfS[f� Ta`� cgW� ^Ña`�Vpbagee[qdW�g`�bWg�UW�
h[Wgj� bdaT^q_W'
FgS`f� m� B[^S`� HSZah[U%� [^� `age� W`fdWf[W`f� Vg� dv^W� Wf� VWe� _pfZaVWe� VW� ^S� UaV[X[USf[a`� Wf� Vg�

VphW^abbW_W`f� bdaYdWee[X� Vg� Vda[f� [`fWd`Sf[a`S^'
7WSg� eg\Wf%� U^See[cgW%� cgW� ^ÑSgfWgd� W`h[eSYW� ekefp_Sf[cgW_W`f� 3

Ç� ^S� UaV[X[USf[a`� Wf� ?W� VphW^abbW_W`f� bdaYdWee[X� Wf� Ñ̂pha^gf[a`� Vg� Vda[f� [`fWd`Sf[a`S^'
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Ç� AS� 8a__[ee[a`� Vg� Vda[f� [`fWd`Sf[a`S^'� HS� UdpSf[a`%� Tgfe� Wf� Xa`Uf[a`e'� AÑadYS`[eSf[a`� VWe�
fdShSgj�Wf� ^We�pfSbWe�VW�ea`�SUf[h[fp'� D`�fdS[fW�[U[�VWe�SgY_W`fSf[a`e�egUUWee[hWe�VWe�_W_TdWe�
VW� ^S� 8a__[ee[a`� SX[`� VW� _[Wgj� dWbdpeW`fWd� ^We� Ua`UWbf[a`e� \gd[V[cgWe� Wf� ba^[f[cgWe� VWe�
`aghWSgj� :fSfe� [`VpbW`VS`fe'

Ç� AWe� _pfZaVWe� Wf� fWUZ`[cgWe� VW� fdShS[^� VW� ^S� 8a__[ee[a`� Vg� Vda[f� [`fWd`Sf[a`S^'
Ç� AS� Ua`fd[Tgf[a`� VW� ^S� 8a__[ee[a`� Vg� Vda[f� [`fWd`Sf[a`S^� Sg� VphW^abbW_W`f� Vg� Vda[f�

[`fWd`Sf[a`S^� Ua`fW_badS[`'
AS� 8a__[ee[a`� Vg� Vda[f� [`fWd`Sf[a`S^� S�\agp� g`�dv^W�Ua`e[VpdST^W�m�^S� Xa[e�bSd�^W�UZS_b�VW�
ea`� [`hWef[YSf[a`� cgW� bSd� ^W� bagha[d� VW� Ua`h[Uf[a`� m� ^ÑpYSdV� VWe� :fSfe%� _r_W� e[� UWdfS[`We�
cgWef[a`e� dWefW`f� Ua`fdahWdepWe%� ^W�GR P � @LDBKP� bSd� WjW_b^W'

Ç� AW� efSVW� SUfgW^� VWe� fdShSgj� VW� ^S� 8a__[ee[a`� Vg� Vda[f� [`fWd`Sf[a`S^'
:`� dpeg_p%� g`W� WjUW^^W`fW� ek`fZqeW� bSd� g`� h[Wgj� dagf[Wd� VW� ^S� 8a__[ee[a`� Vg� Vda[f�

[`fWd`Sf[a`S^� cg[� XS[f� ^W� ba[`f� ea^[VW_W`f� Wf� eWdW[`W_W`f'
?WS`� H6ABDC

7I� HVSMX� MRXIVREXMSREP� IX� PIW� EVQIW!� H_SYldl� VbQ^kQYcU� `_eb� \U� Tb_Yd�
Y^dUb^QdY_^Q\%�8_\\_aeU�TU�B_^d`U\\YUb%�EQbYc%�EUT_^U%� *21,%�K>>>�Ud�,//� `'

AWe�cgWef[a`e�VpTSffgWe� ^ade�VW�UW�MK>W�8a^^acgW�VW�^S�HaU[pfp�XdS`oS[eW�VW�Vda[f�[`fWd`Sf[a`S^�
badfS[W`f� egd� fda[e� fZq_We� 3
*$� ^W�Vda[f�[`fWd`Sf[a`S^�Wf�^We�fkbWe�VÑSd_We�ShWU�g`�dSbbadf�Yp`pdS^�VW�B_W�B'&;'�;gdWf�Wf�VWe�

Ua__g`[USf[a`e� VW� BB'� EZ'� 7dWffa`� #~�Ed[`U[bWe� Zg_S`[fS[dWe� Wf� [_bpdSf[Xe� U^See[cgWe�
VS`e� ^W�Va_S[`W�VWe�Sd_We�U^See[cgWe�m�fdShWde� ^W�Vda[f�SUfgW^�Ä$�Wf�?'� AgfXS^^S�#~�AS�Ta_TW�m�
`Wgfda`e�Ä$"4

+$� ^W� Vda[f� [`fWd`Sf[a`S^� Wf� ^W� Ua__WdUW� VWe� Sd_We� ShWU� g`� dSbbadf� Yp`pdS^� VW� B'� ?'&8^'�
BSdf[`Wl� Wf� VWe� Ua__g`[USf[a`e� VW� BB'� ?'&A'� AmYSdVqdW� #~�AWe� _aVS^[fpe� VW� Ua`U^ge[a`e�
VÑg`� Ua`fdSf� VW� hW`fW� VÑSd_We�Ä$%� B'� 7S`S^^S^� Wf� 7'� 7W`TdSZ[_� #~�AW� f[Wde� _a`VW� Wf� ^W�
Ua__WdUW� VWe� Sd_We�Ä$4

,$� ^W� efSfgf� [`fWd`Sf[a`S^� VWe� WebSUWe� Wf� ^We� Sd_We� ShWU� g`� dSbbadf� Yp`pdS^� VW� B'� ?'&E'�
FgW`WgVWU� Wf� VWe� Ua__g`[USf[a`e� VW� BB'� ='� ASTdageeW� #~�AÑDUpS`� [`V[W`� la`W� VW�
bS[j� Ñ�Ä$%�;'� HgVdW�Wf�<'�6ba^^[e�#~�AÑpfSf�SUfgW^�Vg�Ua`fdv^W�VWe�Sd_We�VS`e�^ÑWebSUW�WgdabpW`�
m� fdShWde� ^ÑWjbpd[W`UW� VW� ^ÑJ':'D'�Ä$'

B'� ='� IZ[Wddk� f[dS[f� ^We� Ua`U^ge[a`e� Yp`pdS^We� Vg� Ua^^acgW'
Hgd� UW� eg\Wf� V[XX[U[^W� Wf� Ua`fdahWdep%� dSbbadfe� Wf� Ua__g`[USf[a`e� a`f� Sbbadfp� g` � pU^S[dSYW�

eU[W`f[X[cgW�VW�ZSgfW�cgS^[fp'� AS�bdpeW`UW�VÑWjbWdfe�dW^Sf[hW_W`f�p^a[Y`pe�Vg�Vda[f�[`fWd`Sf[a`S^�S�
W`d[UZ[� ^We� fdShSgj�VÑg`W� V[_W`e[a`� b^gd[V[eU[b^[`S[dW'� 7WSgUagb� VW� UZaeWe� a`f�pfp�V[eUgfpWe�Sg�
Uagde� VWe� VpTSfe� Wf� `afS__W`f� ^We� bdaT^q_We� W`fagdS`f� ^S� VpX[`[f[a`� VWe� Sd_We� USgeS`f� ~�VWe�
_Sgj�egbWdX^ge�Ä%� ^W�Ua`fdv^W�VWe�hW`fWe�VÑSd_We%� ^S�`af[a`�VW�la`W�VW�bS[j�Wf�^S�badfpW�\gd[V[cgW�
VWe�dqY^We�[`ef[fgS`f�g`W�la`W�Vp`gU^pSd[epW%�WfU'� :`�agfdW%�dpg`[e�Vg�,�Sg�.�\g[`� *21+%�UÑWef&m&V[dW�
Sg�b^ge�Xadf�VWe�abpdSf[a`e�Td[fS``[cgWe�VW�dWbd[eW�VWe�BS^ag[`We%�^We�bSdf[U[bS`fe�Sg�Ua^^acgW�̀ W�
baghS[W`f� _S`cgWd� V ÑphacgWd� Sgee[� UWffW� cgWef[a`'

:'9'

9 d l W _ U l W i e ] [ % � 6^TbUg� O'%� 1YVSTIER� 4YQER� <MKLXW� /SRZIRXMSR� MR�
0SQIWXMG� 7E[�+� - � GSQTEVEXMZI� WXYH]!� DhV_bT%� 8\QbU^T_^� EbUcc%� *21,%�
,0+�`'

AÑSgfWgd�eÑWef�Seegdp_W`f�^[hdp�m�g`W�pfgVW�bSdf[Ug^[qdW_W`f�SdVgW%�UW^^W�VW�VpYSYWd�^W�efSfgf�VW�
^S� 8a`hW`f[a`� VS`e� ^We� adVdWe�\gd[V[cgWe� VWe� +*� :fSfe� bSdf[We'� AÑ[_badfS`UW�Wf�^Ñ[`fpdrf�Vg�eg\Wf�
^ÑW_badfS[W`f�eS`e�VagfW�egd�^We�pUgW[^e�VÑadVdW� ^[`Yg[ef[cgW�Wf�VW�VaUg_W`fSf[a`�[`ZpdW`fe�m�g`W�
pfgVW� VÑg`W� fW^^W�V[_W`e[a`'� B'� 9dlW_UlWie][�eÑk� ^[hdW� ShWU�_Stfd[eW� Wf�g`� efk^W�U^S[d�`a`�eS`e�
cgW^cgWe� dWVa`VS`UWe� fagfWXa[e'

>^� eWdS[f� fdab� e[_b^[efW� VW� ha[d� VS`e� ^W� eg\Wf� cgÑg`W� bgdW� cgWef[a`� VWe� WXXWfe� VWe� fdS[fpe� VS`e�
^ÑadVdW�\gd[V[cgW�VWe� :fSfe� bSdf[We'� 9ÑW_T^pW� ^ÑSgfWgd�Sff[dW�m�\gefW� f[fdW� ^ÑSffW`f[a`�egd�^S�`SfgdW
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PRQ� DBKBOFP� VW� ^S� 8a`hW`f[a`� WgdabpW``W� VWe� Vda[fe� VW� ^ÑZa__W'� 6[`e[� cgÑ[^� dWeeadf� VW� ^S�
\gd[ebdgVW`UW� VWe� adYS`We� VW� ^S� 8a`hW`f[a`%� UW^^W&U[� baefg^W� g`� adVdW� bgT^[U� WgdabpW`�
Ua_badfS`f� VWe� aT^[YSf[a`e� aT\WUf[hWe� p^[e[hWe� VW� fagfW� dpU[bdaU[fp� bdabdW� Sgj� dSbbadfe�
ek`S^^mY_Sf[cgWe'� AÑa`� Wef� W`� bdpeW`UW� VÑg`� [`efdg_W`f�VW� `SfgdW� ^pY[e^Sf[hW�VS`e� ^ÑSbb^[USf[a`�
VgcgW^� ^We� adYS`We� VW� HfdSeTagdY� SUUa_b^[eeW`f� g`W� Xa`Uf[a`� e[_[^S[dW� m� UW^^W� VWe� Uagde�
Ua`ef[fgf[a``W^^We'� ~�>f� [e� S� fdWSfk� [`� Xad_� dSfZWd� fZS`� S� fdWSfk� [`� egTefS`UW�Ä� #b'� ,,$'

>^�`ÑW`�VW_WgdW�bSe�_a[`e�cgW�^W�efSfgf�VW�^S�8a`hW`f[a`�VS`e�^ÑadVdW�\gd[V[cgW�[`fWd`W�aTp[f�W`�
bd[`U[bW� Sgj� dqY^We� Ua`ef[fgf[a``W^^We� egd� ^ÑSgfad[fp� VWe� fdS[fpe� W`� Vda[f� [`fWd`W'� 6�UWf� pYSdV� g`�
U^[hSYW� abbaeW%� Ua__W� a`� ^W� eS[f%� ^We� :fSfe� m� Ua`UWbf[a`� VgS^[efW� aw� ^ÑWXX[USU[fp� `ad_Sf[hW� Vg�
fdS[fp�VS`e� ^ÑadVdW�[`fWd`W�Wef�egTadVa``pW�m�eS�~�dpUWbf[b`�Ä%�Sgj�:fSfe�aw�^W�fdS[fp�\ag[f%�VS`e�eWe�
V[ebae[f[a`e� cg[� eÑk� bdrfW`f%� VÑg`W� Sbb^[UST[^[fp� V[dWUfW'� AS� bdW_[qdW� bSdf[W� VW� ^ÑaghdSYW� Wef�
Ua`eSUdpW� m� ^S� Ua`fdahWdeW� egd� ^W� ba[`f� VW� eSha[d� eÑ[^� Wj[efW� g`W� aT^[YSf[a`� m� UZSdYW� VWe� :fSfe�
bSdf[We�m�ekefq_W�VgS^[efW�VÑ[`UadbadWd�^S�8a`hW`f[a`�VS`e�^Wgd�Vda[f�[`fWd`W'�6bdqe�g`W�S`S^keW�
Xag[^^pW� VWe� V[hWdeWe� bae[f[a`e� VaUfd[`S^We%� VW� ^S� bdSf[cgW� pfSf[cgW%� VW� ^S� \gd[ebdgVW`UW�
bSeeST^W_W`f� Zpe[fS`fW� VWe� adYS`We� VW� ^S�8a`hW`f[a`� Wf�VWe� fdShSgj�bdpbSdSfa[dWe� Xadf�Ua`U[e%�
^ÑSgfWgd� dpba`V� bSd� ^S�`pYSf[hW�W`� dWUa``S[eeS`f� m�UZScgW� :fSf�bSdf[W� ^S�XSUg^fp�VÑabfWd�bagd�^W�
ekefq_W� cgÑ[^� \gYW� ^W� b^ge� Sbbdabd[p� bagd� eSf[eXS[dW� Sgj� bdWeUd[fe� VW� ^S� 8a`hW`f[a`'

8ÑWef� VS`e� ^S� eWUa`VW� bSdf[W� cgW� ^ÑSgfad[fp� VW� ^S�8a`hW`f[a`� VS`e� ^ÑadVdW� [`fWd`W�Wef�pfgV[pW�
bSke�bSd�bSke'�:`�Vpb[f�VW�^ÑSbbdaUZW�eaghW`f�S_T[Ygs�VWe�\gd[V[Uf[a`e�Wf�^W�USdSUfqdW�[_bdpU[e�VW�
UWdfS[`e� fWjfWe� VW� Vda[f� bae[f[X�cg[� W`fdWf[W``W`f� g`W�YdS`VW�Ua`Xge[a`� egd�^W�efSfgf� WjSUf� VW� ^S�
8a`hW`f[a`%� ^ÑSgfWgd� bSdh[W`f� m� bdabaeWd� g`W� U^See[X[USf[a`� cgÑa`� bWgf� dpeg_Wd� Ua__W� eg[f'�
9S`e� cgSfadlW� VWe� h[`Yf� Wf� g`� :fSfe� bSdf[We%� ^S� 8a`hW`f[a`� XS[f� bSdf[W� Vg� Vda[f� [`fWd`W'� :`�
6gfd[UZW%� W`� Hg[eeW� Wf� W`� >fS^[W� ^S� 8a`hW`f[a`� aUUgbW� g`� dS`Y� Ua`ef[fgf[a``W^� ag� cgSe[&�
Ua`ef[fgf[a``W^%� fS`V[e�cgÑW`�G';'6'� W^^W�Wef�pcg[ba^^W`fW�m�g`W�^a[�XpVpdS^W'�AS�7W^Y[cgW%�8ZkbdW%�
^S� ;dS`UW%� ^S� <dqUW%� ^W� AgjW_TagdY%� ^We� ESke&7Se%� ^W� EadfgYS^%� ^Ñ:ebSY`W%� Wf� ^S� Igdcg[W�
dWUa``S[eeW`f�Sgj�V[ebae[f[a`e�V[dWUfW_W`f�Sbb^[UST^We�VW� ^S�8a`hW`f[a`�g`W�Sgfad[fp�egbpd[WgdW�
m�^S� ^a[� [`fWd`W'� AWe�\gd[efWe�TW^YWe�eW�dp\ag[da`f�eS`e�VagfW�Vg�TdWhWf�VW� XWd_Wfp�Wf�VW�Ua`efS`UW�
cgW� ^ÑSgfWgd� VpUWd`W� egd� UW� ba[`f� Sgj� \gd[V[Uf[a`e� TW^YWe� Sgj� Uvfpe� VW� ^Wgde� Za_a^aYgWe�
`pWd^S`VS[eWe� #b'� *12$'

AW�9S`W_Sd]%� ^Ñ>d^S`VW%�^S�CadhqYW%�^S�HgqVW%�BS^fW�Wf�^W�GakSg_W&J`[�`Ña`f�bSe�[`Uadbadp�^S�
8a`hW`f[a`�VS`e� ^Wgd�Vda[f�[`fWd`W'� 8W^^W&U[�Vpb^a[W�UWbW`VS`f�UWdfS[`e�WXXWfe�bSd�^S�ha[W�aT^[cgW%�
eW� ZSeSdVWdS[f&a`� m� V[dW%� YdnUW� m� ^S�bdpea_bf[a`�\gd[ebdgVW`f[W^^W�eW^a`� ^ScgW^^W%� m�_a[`e� VÑg`W�
V[ebae[f[a`� Ua`fdS[dW� WjbdWeeW%� ^S� ^a[� [`fWd`W� Va[f� dWUWha[d� g`W� [`fWdbdpfSf[a`� Ua`Xad_W� Sgj�
aT^[YSf[a`e� [`fWd`Sf[a`S^We� VW� ^Ñ:fSf'� AS� \gd[ebdgVW`UW� S`Y^S[eW� Wef� bSdf[Ug^[qdW_W`f� d[UZW� W`�
VpU[e[a`e� Va`f� `afS__W`f� UWdfS[`e� SffW`Vge� Vg�\gYW�9W``[`Y%� aw� ^Ñ[^^gefdW�_SY[efdSf� dWUa``Stf�
bdSf[cgW_W`f� m� ^S� 8a`hW`f[a`� VWe� WXXWfe� V[dWUfe� VS`e� ^ÑadVdW� [`fWd`W'� 6� fagf� bdW`VdW%�
^Ñ[`UadbadSf[a`� ag� `a`� VW� ^S� 8a`hW`f[a`� VS`e� ^W� Vda[f� [`fWd`W%� dWhrf� g`� SebWUf� eWUa`VS[dW� Sg�
dWYSdV�VW� ^S�bdafWUf[a`�WXXWUf[hW�VWe�Vda[fe�VW�^ÑZa__W�VS`e�^ÑadVdW�[`fWd`W'� ;adUW�Wef�W`�WXXWf�VW�
dWUa``StfdW�ShWU�^ÑSgfWgd�cgW�UWdfS[`e�:fSfe�VgS^[efWe�SeegdW`f�YdnUW�m�VWe�V[ebae[f[a`e�VW�eagdUW�
`Sf[a`S^W�g`W�bdafWUf[a`�TWSgUagb�b^ge�pfW`VgW�cgW�UWdfS[`e�:fSfe�aw�^S�8a`hW`f[a`�Vpb^a[W�VWe�
WXXWfe� V[dWUfe'� 8W� cg[� Wef� VpfWd_[`S`f%� UÑWef� ^S� dWUa``S[eeS`UW� Vg� Vda[f� VW� dWcgrfW� [`V[h[VgW^^W�
VWhS`f� ^S� 8a__[ee[a`%� Wf� VW� ^S� \gd[V[Uf[a`� aT^[YSfa[dW� VW� ^S� 8agd'� >^� Wef� UWbW`VS`f� bWd_[e�
VÑS\U[gfWd�cgW�^ÑSbb^[UST[^[fp�V[dWUfW�VW� ^S�8a`hW`f[a`�bWgf�rfdW�VÑg`�YdS`V�eWUagde�VS`e� ^We�:fSfe�
cg[� `W� Ua``S[eeW`f� bSe� ^W� Ua`fdv^W� VW� ^S� Ua`ef[fgf[a``S^[fp� VWe� ^a[e'

AÑSgfWgd� dW^qhW� W`� agfdW� cgW� ~�[`�MO>@QF@B� fZW� hSef� _S\ad[fk� aX�Va_Wef[U� Uagdfe� Ua`e[VWd� [f�
g``WUWeeSdk�fa �AFOB@QIV�Sbb^k�fZW�8a`hW`f[a`Ñe�bdah[e[a`e�iZW`�WjS_[`[`Y�S^^WYWV�h[a^Sf[a`e�aX�
[`V[h[VgS^eÑ� Zg_S`� d[YZfe� [`� fZW� Va_Wef[U� Xadg_ Ä� #b'� *2*$'� 8WffW� fW`VS`UW� Wef� bWdUWbf[T^W%�
VWhdS[f&a`� eag^[Y`Wd%� _r_W�VS`e� ^S�\gd[ebdgVW`UW�TW^YW%�`afS__W`f�W`�_Sf[qdW�VW� Vda[fe� VW� ^S�
VpXW`eW%� UW� cgW� VÑSgUg`e%� Ua__W� ^W� EdaXWeeWgd� ?'� KWdZaWhW`%� `Ña`f� bSe� _S`cgp� VW� dWYdWffWd'�
#Kak'� eWe� UZda`[cgWe� VW� \gd[ebdgVW`UW� VS`e� UWffW� 6BSRB!$

AS�fda[e[q_W�bSdf[W� Wef�Ua`eSUdpW�m�UWdfS[`e�SebWUfe�bSdf[Ug^[Wde�VW� ^ÑSgfad[fp�VW� ^S�8a`hW`f[a`�
VWhS`f� ^We� \gd[V[Uf[a`e� [`fWd`We'� Ha`f� pfgV[pe� egUUWee[hW_W`f%� ^W� bdaT^q_W� VW� ^Ñ[_bSUf� VW� ^S�
8a`hW`f[a`� egd� ^We� dSbbadfe� W`fdW� bWdea``We�bd[hpWe%� ^We� [`fWdSUf[a`e� W`fdW� ^S�8a`hW`f[a`� Wf� ^W�
Vda[f� Ua__g`SgfS[dW� Wf� ^ÑSgfad[fp� VWe� VpU[e[a`e� VWe� adYS`We� VW� ^S� 8a`hW`f[a`� VWhS`f� ^W� \gYW�
[`fWd`W'
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8ÑWef�g`� bdaT^q_W� T[W`� Ua`fdahWdep� cgW� UW^g[� VW� ^ÑSbb^[USf[a`� VW�^S�8a`hW`f[a`�Sgj�dSbbadfe�
bd[hpe�  +OFQQTFOHRKD!$� J`� WjS_W`� VWe� \gd[ebdgVW`UWe� [`fWd`We� dphq^W� cgW� ^S� cgWef[a`� Wef� ^a[`�
VÑSha[d� dWog� g`W�dpba`eW�VpX[`[f[hW'�6� ^ÑWjUWbf[a`�bWgf&rfdW�VW�UWdfS[`e�bSke�Ua__W�^S�7W^Y[cgW%�
^S� bp`pfdSf[a`� VW� ^S� 8a`hW`f[a`� VS`e� ^We� dSbbadfe� bd[hpe� VW_WgdW� W_Tdka``S[dW%� ~�[`� `WWV� aX�
USgf[a`e� S`V� USdWXg^� VpX[`[f[a`%� S`V� abW`� fa�_gUZ�\gef[X[WV� Ud[f[U[e_�Ä� #b'� ++.$'� 8W� `ÑWef� cgW�e[�
^ÑpTSgUZW� VÑg`W� Ua`epUdSf[a`� VW� ^S� fZpad[W� VW� \�+OFQQTFOHRKD] � bSd� ^We� adYS`We� VW� HfdSeTagdY�
eÑSXXWd_[f� Wf� bdW`V� VpX[`[f[hW_W`f� Uadbe� cgW� ^Ña`� bagddS� WebpdWd�ha[d� ^We� \gd[V[Uf[a`e� [`fWd`We�
pbageWd� U^S[dW_W`f� ^S� fZpad[W%� XS[f� dW_SdcgWd� ^"SgfWgd'

AS� 8a`hW`f[a`� XS[f&W^^W� bSdf[W� [`fpYdS`fW� Vg� Vda[f� Ua__g`SgfS[dW�5� EWgf&W^^W� bSd� UW� T[S[e�
bdpfW`VdW�Sg�_r_W�efSfgf�cgW� ^W�Vda[f�Ua__g`SgfS[dW�VS`e�^We�:fSfe�m�ekefq_W�VgS^[efW�cg[�^Ña`f�
[`Uadbadp� VS`e� ^Wgde� Vda[fe� [`fWd`We�5�>^�dWeeadf�VÑg`�WjS_W`�SffW`f[X�VWe�\gd[ebdgVW`UWe�VS`e� ^We�
V[j�:fSfe�_W_TdWe�cgÑm� ^ÑWjUWbf[a`�VW�VpU[e[a`e�S`Y^S[eWe�cg[�a`f�STadVp�^W�bdaT^q_W%�[^�`ÑWj[efW�
bSe� VW� VpU[e[a`e� SkS`f� Sbb^[cgp� ^S� 8a`hW`f[a`� Ua__W� g`W� bSdf[W� [`fpYdS`fW� Vg� Vda[f�
Ua__g`SgfS[dW'� FgS`f� m� ^S� 8agd� VW�\gef[UW� VWe� 8a__g`Sgfpe%� T[W`� cgÑW^^W� eW� ea[f� YSdVpW� VW�
bdW`VdW� g`W� bae[f[a`� fdS`UZpW� egd� ^S� cgWef[a`%� [^� eW_T^W� cgÑ[^� Wj[efW� ~�g`� Ua`eW`ege�Ä� bagd�
Ua`e[VpdWd� ^We� V[ebae[f[a`e� _Sfpd[W^^We� VW� ^S� 8a`hW`f[a`� aT^[YSfa[dWe� bagd� ^We� adYS`We�
Ua__g`SgfS[dWe� W`� fS`f� cgW� ~�bd[`U[bW� Yp`pdSgj� Vg� Vda[f� Ua__g`SgfS[dW�Ä'� 8WU[� `W� bdp\gYW�
fagfWXa[e� bSe� VW� ^ÑSbb^[UST[^[fp� VW� ^S� 8a`hW`f[a`� bSd� ^We� \gd[V[Uf[a`e� `Sf[a`S^We� Ua__W� bSdf[W�
[`fpYdS`fW� Vg�Vda[f� Ua__g`SgfS[dW'� Hgd�UW� ba[`f� ^S� cgWef[a`� dWefW� aghWdfW� fS`f� cgW� ^S�8agd�VW�
AgjW_TagdY�`W�eW�eWdS�bSe�VpX[`[f[hW_W`f�bda`a`UpW�egd�^S�b^SUW�VW�^S�8a`hW`f[a`�VS`e�^ÑadVdW�
\gd[V[cgW� Ua__g`SgfS[dW%� eag^[Y`W� B'� 9dlW_UlWie]['

AW� VWd`[Wd� UZSb[fdW� fdS[fW� VÑg`W� cgWef[a`� cg[� `ÑS� bSe� _S`cgp� VW� egeU[fWd� Vpe� Ua`fdahWdeWe�
bSee[a``pWe� W`� 7W^Y[cgW'� AÑ[_bSUf� VWe� VpU[e[a`e� VWe� adYS`We� VW� ^S� 8a`hW`f[a`� egd� ^We�
\gd[ebdgVW`UWe� [`fWd`We� dWhrf� VWe� SebWUfe� SgfdW_W`f� Vp^[USfe%� Ua_b^[cgpe� bSd� ^We� Sffd[Tgf[a`e�
ebpU[X[cgWe"VW� UZScgW� adYS`W%� S[`e[� cgW� bSd� ^S� `SfgdW� PRF�DBKBOFP� VW� ^S�8a`hW`f[a`'� :`� UW� cg[�
Ua`UWd`W� ^We� Sddrfe�VW�^S�8agd�VW�HfdSeTagdY�VÑSTadV%�^Ña`�eÑSUUadVW�Yp`pdS^W_W`f�m�dWUa``StfdW�
cgW%�Ua`Xad_p_W`f�Sg�Vda[f�Ua__g`%� eWe�VpU[e[a`e�`W�\ag[eeW`f�cgW�VÑg`W�Sgfad[fp�dW^Sf[hW�VW�^S�
UZaeW�\gYpW'� 6�^ÑWjUWbf[a`�VW�^S�Hg[eeW%�VW� ^Ñ6gfd[UZW%�Wf�VWe�ESke&7Se�aw�g`W�UWdfS[`W�fW`VS`UW�m�
^Wgd� dWUa``StfdW� g`� WXXWf� aT^[YSfa[dW� Wef� bWdUWbf[T^W%� ^We� Sddrfe� VW� ^S� 8agd� `W� ^[W`f� bSe� ^We�
\gd[V[Uf[a`e�[`fWd`We'� >^e�\ag[eeW`f�UWbW`VS`f�VÑg`W�YdS`VW�XadUW�VW�bWdegSe[a`� EFDEBOMBOPR>PFSB�
>RQELOFQV!$� AÑa`� dWYdWffWdS� cgW� ^ÑSgfWgd�`ÑS[f� bSe� Udg� VWha[d�WjS_[`Wd�UWdfS[`We� fZpad[We� cg[� a`f�
pfp�ShS`UpWe�m�^ÑWXXWf�VW�Ua`XpdWd�XadUW�aT^[YSfa[dW�Sgj�VpU[e[a`e�VW�^S�8agd'�CW�bWgf&a`�eagfW`[d�
cgW�VS`e� ^We�:fSfe�aw�^S� 8a`hW`f[a`�Wef�V[dWUfW_W`f�Sbb^[UST^W%�^We�VpU[e[a`e�VW� ^S�8agd�Va[hW`f�
Vpb^akWd� ^Wgde� WXXWfe� bSe� W`� fS`f� cgW� fW^^We%� _S[e� Ua__W� XS[eS`f� Uadbe� ShWU� ^S� V[ebae[f[a`� PBIC#�
BUB@RQFKDI

CW�bWgf&a`� fdS`ebaeWd�m�^S�\gd[ebdgVW`UW�VW�HfdSeTagdY�^S�Ua`efdgUf[a`�VW�Vda[f�[`fWd`Sf[a`S^�
bd[hp� eg[hS`f� ^ScgW^^W� ^We� V[ebae[f[a`e� VÑg`� adVdW�\gd[V[cgW� pfdS`YWd� Va[hW`f� eÑ[`fWdbdpfWd� m� ^S�
^g_[qdW� VW� ^S� \gd[ebdgVW`UW� bdabdW� m� UWf� adVdW� \gd[V[cgW�5

AWe� VpU[e[a`e� VW� ^S�8a__[ee[a`� eW_T^W`f�\ag [d�VÑg`W� Sgfad[fp� _a[`VdW%� T[W`� cgW� ^Ña`� bg[eeW�
eagfW`[d%� m�^S�XShWgd�VW�UWdfS[`e�VphW^abbW_W`fe�VS`e�^S�\gd[ebdgVW`UW�TW^YW%�cgW�^We�VpU[e[a`e�egd�
^S� dWUWhST[^[fp�eÑ[_baeW`f� Sgj�\gd[V[Uf[a`e� VWe� :fSfe� aw�^S�8a`hW`f[a`�Vpb^a[W�VWe�WXXWfe�V[dWUfe'

AWe� VpU[e[a`e� Vg� 8a_[fp� VWe� _[`[efdWe� dWhrfW`f� g`W� Sgfad[fp� _[`WgdW� bSd� dSbbadf� m� ^S�
\gd[ebdgVW`UW� VW� ^S� 8agd� Wf� VW� ^S� 8a__[ee[a`'� 8W^S� f[W`f� eS`e� VagfW%� WjbaeW� ^ÑSgfWgd%� Sg�
USdSUfqdW� ba^[f[cgW� VW� ^ÑadYS`W� Wf� m� ^S� U[dUa`efS`UW� cgW� eWe� VpU[e[a`e� ea`f� TWSgUagb� _a[`e�
_af[hpWe'

AÑ[_bSUf� VW� ^S� \gd[ebdgVW`UW� VWe� adYS`We� VW� HfdSeTagdY� egd� ^We� \gd[ebdgVW`UWe� [`fWd`We� Wef�
UWdfWe� Ua`V[f[a``p� bSd� VWe� XSUfWgde� VÑadVdW� Ua`ef[fgf[a``W^'� BS[e�B'� 9dlW_UlWie][�S�dS[ea`�VW�
dW^WhWd�cgÑ[^�Wef�g`�SgfdW�pUgW[^�fW`S`f�m�^S�Xad_Sf[a`�bdaXWee[a``W^^W�VWe�_SY[efdSfe�Wf�VWe�ShaUSfe�
cg[� ^We� bageeW� m� bdpXpdWd� VWe� fWjfWe� VW� eagdUW� `Sf[a`S^W� Sg� Vda[f� [`fWd`Sf[a`S^� Ua`hW`f[a``W^%�
^adecgÑ[^e� W`� a`f� ^W� UZa[j'� J`W�Xad_Sf[a`�SbfW�m�XS_[^[Sd[eWd�^We�_SY[efdSfe�Wf� ^We�ShaUSfe�ShWU�^S�
\gd[ebdgVW`UW�VW�HfdSeTagdY%� V[XXgepW�m�g`W�b^ge�YdS`VW�pUZW^^W�VS`e�^We�:fSfe�bSdf[We%�bagddS[f�k�
dW_pV[Wd'

:`� Ua`U^ge[a`� Yp`pdS^W%� ^ÑSgfWgd� Xad_g^W� VWe� bdabae[f[a`e� Sgee[� eagZS[fST^We� cgW�V[XX[U[^We� m�
dpS^[eWd'� >^� eÑSY[f� VW� ^Ñ[`ef[fgf[a`� VÑg`� _pUS`[e_W� VW� dW`ha[� bdp\gV[U[W^� Sgbdqe� VW� ^S� 8agd� VW�
HfdSeTagdY�m� ^Ñ[`efSd�VW�UW^g[�cg[�Xa`Uf[a``W%�m�^S�YdS`VW�eSf[eXSUf[a`%�VWhS`f�^S�8agd�VW�\gef[UW�VW�
AgjW_TagdY'� ESdW[^� bdaUpVp� bdpegbbaeW� T[W`� W`fW`Vg� ^ÑSbb^[UST[^[fp� V[dWUfW� VW� ^S� 8a`hW`f[a`
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VS`e� ^We� :fSfe� _W_TdWe%� eS`e� bSd^Wd� VWe� V[XX[Ug^fpe� VW� ea`� SVabf[a`� bSd� ^We� :fSfe� bSdf[We� cg[�
bWde[efW`f� m�`W� bSe� dWUa``StfdW� ^W�Vda[f�VW� dWcgrfW� [`V[h[VgW^^W�ag'�^S�\gd[V[Uf[a`� aT^[YSfa[dW�VW� ^S�
8agd'� BS[e� ^We� ShS`fSYWe� ea`f� [`Vp`[ST^We� 3� agfdW�^ÑSbb^[USf[a`�g`[Xad_W�VW�^S�8a`hW`f[a`�VS`e�
^We� :fSfe� bSdf[We%� UWffW� bdaUpVgdW� eWdS[f� ba^[f[cgW_W`f� [`fpdWeeS`fW�W`�UW�cgÑW^^W� dW_pV[WdS[f�Sgj�
h[a^Sf[a`e� VW� ^S� 8a`hW`f[a`� ~�m� ^S� eagdUW�Ä%� ph[fS`f� Sgj� :fSfe� ^We� VpeSYdp_W`fe� VÑg`W�
Ua`VS_`Sf[a`� bgT^[cgW� bSd� VWe� [`efS`UWe� [`fWd`Sf[a`S^We'

AÑW`eW[Y`W_W`f� _S\Wgd� cg[� eW� VpYSYW� VW� UWffW� pfgVW� Xag[^^pW� Wef� cgÑSg� ba[`f� VW� hgW� VW� ^S�
eSghWYSdVW� WXXWUf[hW� VWe� Vda[fe� VW� ^ÑZa__W%� ^W� efSfgf� VW� ^S� 8a`hW`f[a`� VS`e� ^ÑadVdW�\gd[V[cgW�
[`fWd`W� [_badfW�_a[`e� cgW� ^S� dWUa``S[eeS`UW� Vg�Vda[f� VW� dWUagde� [`V[h[VgW^�Wf� VW� ^S�\gd[V[Uf[a`�
aT^[YSfa[dW�VW� ^S�8agd'�6gee[�^Ñ[`UadbadSf[a`�VW� ^S�8a`hW`f[a`�W`�Vda[f�[`fWd`W�ShWU�g`W�Sgfad[fp�
egbpd[WgdW� Sgj� ^a[e� `ÑWef&W^^W� YgqdW� [`V[ebW`eST^W%� _S[e� e[_b^W_W`f� Vpe[dST^W%� Ua`U^gf� B'%�
9dlW_UlWie]['� BS[e� ^S�USgeW�VWe�Vda[fe�VW�^ÑZa__W�`ÑWef&W^^W�bSe�fdab�[_badfS`fW�bagd�eW�^[_[fWd�P �
m� ^Ñ[`V[ebW`eST^W�5� P

6� UWf� pYSdV%� ^ÑaghdSYW� cg[� dWbaeW� egd� g`W� Vp_SdUZW� eU[W`f[X[cgW� d[YagdWgeW� dWhrf� g`W� P�
[_badfS`UW� bSdf[Ug^[qdW� 3� ^W� ^WUfWgd�k� fdaghWdS� g`W�_[`W� VW� dW`eW[Y`W_W`fe�bdpU[Wgj�\gecgÑS^ade� Q�
Xadf� pbSdb[^^pe%� Ua_b^pfpe� bSd� VÑSTa`VS`fWe� [`V[USf[a`e� T[T^[aYdSbZ[cgWe'

GgeW`� :G<:8

9 JEJN%� GU^l&?UQ^%� t�8_]]e^Qedl� Y^dUb^QdY_^Q\U� Ud� TYc`QbYdlc� TU�
TlfU\_``U]U^d%� 8_ebc� Wl^lbQ\�TU� Tb_Yd� Y^dUb^QdY_^Q\�`eR\YS�u%� <IGYIMP�HIW�
GSYVW� HI� @-GEHaQMI� HI� HVSMX� MRXIVREXMSREP!� d_]U� */.%� ``'� .&+,*'

8ÑWef�fag\agde�g`�'Za``Wgd�bpd[^^Wgj�VW�eW�ha[d�aXXd[d�VW�XS[dW�g`�Uagde�m�AS�=SkW'�BS[e�^W�b d[^�
Wef� Wjfdr_W� ^adecgÑ[^� eÑSY[f� Vg� Uagde� Yp`pdS^'� P

AW� Uagde� VW� GW`p&?WS`� 9gbgk� eÑ[`eUd[f�VS`e� ^S� ^[Y`pW� VWe� Uagde� cg[�_SdcgW`f'� >^�S �eg�UZa[e[d�
VS`e� g`W� hSefW� _Sf[qdW� m� ^S� Xa[e� g`� bdabae� ^[_[fp%� _S[e� WeeW`f[W^%� VS`e� ^WcgW^� [^� S�bg�_WffdW� ^W�
_W[^^Wgd�VW� ^g[&_r_W%� `age�Ua`h[Wd�m�bSdf[U[bWd�m �g`W�XrfW�VW�^ÑWebd[f�VÑg`�Za__W�VW�eU[W`UWe�cg[�
eW� hWgf� aghWdf� m� fage� ^We� YdS`Ve� UagdS`fe� cg[� W`d[UZ[eeW`f� ea`� fW_be'

9qe� ^Ñ[`fdaVgUf[a`� G'&?'� 9gbgk� eÑ[`fWddaYW� egd� ^S� `af[a`� VW� 8a__g`Sgfp� [`fWd`Sf[a`S^W�
~�Sgee[�UdgW^^W_W`f�Vp_W`f[W�bSd�^ÑZ[efa[dW�Ä'� 8W�Ua`UWbf�ba^k_adbZW�Wef�gf[^[ep�bSd�VW�`a_TdWgj�
fWjfWe�Ua`fW_badS[`e%� ^ÑZg_S`[fp�Wef�pd[YpW�W`�eg\Wf�VW�Vda[f'� EagdfS`f%�\S_S[e�[^� `Ñk�S�Wg�VS`e�^W�
_a`VW� SgfS`f� VW� V[ebSd[fpe� [Vpa^aY[cgWe%� pUa`a_[cgWe� Wf� eaU[S^We� VW� VphW^abbW_W`f'� N� S&f&[^�
hdS[_W`f� VWe� [`fpdrfe� Ua__g`e� ag� fagf� `ÑWef&[^� cgW� US_agX^SYW�5

G'&?'� 9gbgk� WjbaeW� S^ade� ^We� V[XXpdW`fWe� S`S^keWe� cg[�a`f�fW`fp�VÑWjb^[cgWd�^We� dW^Sf[a`e�W`fdW�
:fSfe� 3� S`S^keWe� ZSd_a`[efWe%� efdSfpY[cgWe%� fd[bSdf[fWe'

Eagd� G'&?'� 9gbgk�Ç� Wf� [U[� [^� eW� dSbbdaUZW� VW� ^Ñ:Ua^W� VW� GW[_e%� ~�[^� XSgf� dp[`fdaVg[dW� VS`e�
^ÑS`S^keW%�^S�bWd_S`W`UW�VW�^Ñ[`VpbW`VS`UW�Wf�VW�^ÑS`fSYa`[e_W�Ä�Wf�[^�W`�Ua`U^gf�cgW�eS�~�_pfZaVW�
`W� bWgf� rfdW� cgW� V[S^WUf[cgW�Ä� #b'� -*$'

~�AS� Ua`fdSV[Uf[a`� Wef� g`[hWdeW^^W%� W^^W� `W� bdaUqVW� bSe� eWg^W_W`f� VW� ^Ñ[`XdSefdgUfgdW%� W^^W� eW�
VphW^abbW�Sg�eW[`�VWe�egbWdefdgUfgdWe�Wf�UW^^We&U[�m�^Wgd�fagd�dpfdaSY[eep`f�egd�^We�eagTSeeW_W`fe�Ä�
#b'� -,$'

8WffW� SbbdaUZW� V[S^WUf[cgW� ^g[� V[UfWdS� ^We� VWgj� bSdf[We� VW� ea`� Uagde� 3
*z$� 9[S^WUf[cgW� Vg� bagha[d� Wf� Vg� Vda[f4
+z$� 9[S^WUf[cgW� VW� ^S� bg[eeS`UW� Wf� VW� ^S� \gef[UW'

AS� bdW_[qdW� bSdf[W� Ç� 9[S^WUf[cgW� Vg� bagha[d� Wf� Vg� Vda[f� Ç� ^W� Ua`Vg[f� fagf� VÑSTadV� m�
V[ef[`YgWd�VWgj�_aVq^We�Wjfdr_We�Ç�UZ[_[cgWe�bagddS[f&a`�V[dW�Ç�bagd�Wjb^[cgWd�^W�ekefq_W�VWe�
dW^Sf[a`e�[`fWd`Sf[a`S^We� 3�^W�_aVq^W�dW^Sf[a``W^�Wf�^W�_aVq^W�[`ef[fgf[a``W^'�Cage�hWdda`e�W`eg[fW�
^We� dSbbadfe� W`fdW�UWe� VWgj�_aVq^We'� AW�_aVq^W�dW^Sf[a``W^�eW�USdSUfpd[eW�bSd�^ÑpbSdb[^^W_W`f�Vg�
bagha[d� #STeW`UW� VW� bagha[d� UW`fdS^$%� ea`� [`Ua`V[f[a``W_W`f� #Ua`UWbf� VW� eaghWdS[`Wfp%�
VÑWjU^ge[h[fp� VWe� Ua_bpfW`UWe%� VW� Ua`fdSUfgS^[e_W$%� Wf� W`X[`� VW�h[a^W`UW� #^[Up[fp� Vg� dWUagde� m �^S�
XadUW&STeW`UW� VW� \gYW� Wf� VW� ba^[U[Wd$'

6� ^ÑSgfdW� bv^W� a`� V[eUWd`W� g`�_aVq^W� [`ef[fgf[a``W^'� >^� eW� USdSUfpd[eW�bSd� ^S�Ua`UW`fdSf[a`� Vg�
bagha[d%� bSd� ^S� ha^a`fp� VÑg`� adYS`W� UW`fdS^� UaZpe[hW� Wf� V[ef[`UfW� VW� UW^^W� VW� UZSUg`�VWe� :fSfe�
_W_TdWe'� 9S`e�g`�ekefq_W�VW�UW�YW`dW� ^We�fWjfWe�bWghW`f�rfdW�SVabfpe� m� ^S�_S\ad[fp4� ^We�UZWXe�VW
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eWUdpfSd[Sf� a`f� VWe� dWeba`eST[^[fpe� bdabdWe4� ^We� dWbdpeW`fS`fe� VÑ:fSfe� eW� fdS`eXad_W`f� W`�
bSd^W_W`fS[dWe'� AÑZa__W� Ua__W� SV_[`[efdp� SbbSdStf� VS`e� V[hWde� Va_S[`We� #b'� .2$'

9S`e� UW� _aVq^W� [`ef[fgf[a``W^� a`� VpUq^W� ^W� Ua`V[f[a``W_W`f� Vg� bagha[d%� `afS__W`f� bSd�
^ÑSUUWbfSf[a`� VW� ^S� egbpd[ad[fp� VW� ^S� 8ZSdfW�egd� ^We� SgfdWe� `ad_We� #Sdf'� *),$�Wf� ^S� dpbdWee[a`�Vg�
bagha[d� bSd� ^We� bd[`U[bWe� VÑ[`fUdV[Uf[a`� Vg� dWUagde� m� ^S� XadUW� Wf� Vg� dqY^W_W`f� bSU[X[cgW� VWe�
V[XXpdW`Ve'

8We� VWgj� _aVq^We� [VpSgj� `W�ea`f�bSe�V[SUZda`We%�_S[e� ek`UZda`We%� [^e� [`fWdSY[eeW`f� #b'� /1$'
8WU[� `age� Ua`Vg[f� m� g`� eWUa`V� UZSb[fdW� Ua`eSUdp� m � ^ÑSXXda`fW_W`f� V[S^WUf[cgW� VWe� VWgj�

_aVq^We'
6bbdaUZS`f�^S�_Sf[qdW�VW�_S`[qdW�_pfZaVa^aY[cgW�Wf�`a`�eW`f[_W`fS^W%�G'&?'�9gbgk�Ua`efSfW�

cgÑg`� ekefq_W� [`ef[fgf[a``W^� bSdXS[f� eWdS[f� [ddpW^%� cgÑg`� bZp`a_q`W� dW^Sf[a``W^� `ÑWef� bSe�
`pUWeeS[dW_W`f� `pYSf[X%� cgW� ^We� VWgj� _aVq^We� [`fWdSY[eeW`f� VS`e� g`� \Wg � V[S^WUf[cgW� Ua`efS`f'

~�AW�bZp`a_q`W�[`ef[fgf[a``W^�`ÑSTeadTW�bSe�^W�dW^Sf[a``W^�3�`a`�eWg^W_W`f�UW^g[&U[�bWde[efW�W`�
ea`� eW[`%� _S[e� W`UadW� [^� k� WjWdUW� VWe� bg^e[a`e� VW� eaghWdS[`Wfp� Va`f� ^S� ^aY[cgW� egbbaeWdS[f� ^S�
VpeSYdpYSf[a`� Vg� ekefq_W� adYS`[ep� Wf� ^W� dWfagd� m � ^ÑpfSf� VW� `SfgdW'� BS[e� ^ÑSbbSdW[^� dpe[efW'''�Ä�
#b'� /2$'

**�k�S�m�^S�Xa[e�bWde[efS`UW�Vg�Vda[f�dW^Sf[a``W^�VS`e�^ÑadVdW�[`ef[fgf[a``W^�Ç�~�^Ñ:fSf�_W_TdW�`W�
eSgdS[f� dW`a`UWd�Sgj�dpS^[fpe�Z[efad[cgWe�Va`f�Wef�[eegW�eS�`Sf[a`%�bSe�b^ge�cgÑSgj�Seb[dSf[a`e�cg[�
S`[_W`f� ea`� bWgb^W�Ä� #b� '0)$� Ç� Wf� bageepWe� [`ef[fgf[a``W^^We� VS`e� ^ÑadVdW� dW^Sf[a``W^'

~A ÑaTeWdhSf[a`� Vg� Xa`Uf[a``W_W`f� VWe� adYS`[eSf[a`e� [`fWd`Sf[a`S^We� dWhq^W� ^W�\Wg � VÑg`W� ^a[�
PL@FLILDFNRB�&�UZSUg`W� VÑW^^We�Wef� fdShS[^^pW�bSd�g`W� QBKA>K@B� FKSBOPB�>R�MOFK@FMB�PRO�IBNRBI�BIIB�
OBMLPB�Ä� #b'� 01$'

AÑadYS`[eSf[a`� eW� Ua`ea^[VW'� AW� ekefq_W� adYS`[ep� eÑSgfa&VphW^abbW� #WjfW`e[a`� VW� eWe�
Ua_bpfW`UWe� Wf� p^SdY[eeW_W`f� VW� eWe� bagha[de$'

AS�\gd[ebdgVW`UW�VW�^S�8agd�[`fWd`Sf[a`S^W�VW�?gef[UW�`ÑS�bSe�pfp�bagd�bWg�VS`e�^S�Ua`epUdSf[a`�
VW� ^ÑSgfa`a_[W� VW� ^ÑadYS`[eSf[a`%� SXXWd_[eeS`f� fS`f� ea`� Sgfa`a_[W� [`ef[fgf[a``W^^W� #SXX'� Vg�
7>E>O>� L@@FABKQ>I!� cgW� ea`� Sgfa`a_[W� Xa`Uf[a``W^^W� #SXX'� VW� ^S� 2>JF?FB!$

AÑadVdW� [`ef[fgf[a``W^� eW� bda\WffW� Sgee[� egd� ^ÑadVdW� dW^Sf[a``W^'
AW� _aVq^W� VWe� YdS`VWe� adYS`[eSf[a`e� [`fWd`Sf[a`S^We� [`X^gW� egd� ^We� Ua`XpdW`UWe� UZSdYpWe� VW�

bdpbSdWd� ^We� fdS[fpe�_g^f[^SfpdSgj'� AS�bSdf[U[bSf[a`� Sgj�Ua`hW`f[a`e�_g^f[^SfpdS^We�Yp`pdS^We�Wef�
XSU[^[fpW� bSd� VWe�_pUS`[e_We� VÑSVZpe[a`� b^ge� aghWdfe� Wf� ^S� XSUg^fp� VW� dWUagd[d� Sgj� dpeWdhWe� Wef�
Seeagb^[W�bagd�bWd_WffdW� g`W�b^ge� YdS`VW�g`[hWdeS^[fp�VW� bSdf[U[bSf[a`'� AS�dph[e[a`�_S\ad[fS[dW�
VWe� Ua`hW`f[a`e� _g^f[^SfpdS^We� Yp`pdS^We� Wef� XShad[epW� cg[ffW� m� dW^Sf[h[eWd� ^We� dW^Sf[a`e'

G'&?'� 9gbgk� fdaghW� W`X[`� g`W� bSdXS[fW� [^^gefdSf[a`� Vg� \Wg� V[S^WUf[cgW� VWe� VWgj� _aVq^We�
[`ef[fgf[a``W^� Wf� dW^Sf[a``W^� VS`e� ^S� fda[e[q_W� 8a`hW`f[a`� VWe� CSf[a`e� J`[We� egd�^W� Vda[f�VW� ^S�
_Wd'

AS� VWgj[q_W� bSdf[W� Vg� Uagde� Wef� Ua`eSUdpW� m� ^S� V[S^WUf[cgW� VW� ^S� bg[eeS`UW� Wf� VW� ^S�\gef[UW'
~�AS� bg[eeS`UW� `W� eW� Ua`Xa`V� bSe� ShWU� ^W� bagha[d'� 8W^g[&U[� Vpe[Y`W� ^ÑSbbSdW[^� pfSf[cgW4� ^S�

bg[eeS`UW� Wjbd[_W� ^S� dpS^[fp� VÑg`W� Sgfad[fp� cg[� Seb[dW� m� ^S� Va_ [`Sf[a`Ä� #b'� **.$'
~�9S`e� ^S� Ua`UWbf[a`� bae[f[h[efW%� ^S� dqY^W�Wef� UW^^W� cg[�p_S`W�VÑadYS`We� Ua_bpfW`fe�cg[� S �pfp�

bd[eW�eW^a`� VWe�Xad_We� dpYg^[qdWe'� Eagd� SgfS`f�W^^W� `ÑWef�bSe� `pUWeeS[dW_W`f� pcg[fST^W'� 8WdfWe�^W�
Vda[f� dWbaeW� egd� ^W� baefg^Sf� VW� eS� UauU[VW`UW� ShWU� ^S�\gef[UW%� _S[e� UWffW�SVpcgSf[a`� Wef� eaghW`f�
Ua`fWefST^W�Wf�WXXWUf[hW_W`f�Ua`fWefpW�Ä�#b� '**.$'�~�>^�XSgf�T[W`�^W�V[dW%�^W�fd[a_bZW�eS`e�dpeWdhW�Vg�
bae[f[h[e_W%� UÑWef� UW^g[� VW� 8dpa`%� Wf� 6`f[Ya`W� Tn[^^a``pWÄ� #b'� **/$'

6g\agdVÑZg[�^W�f[Wde�_a`VW�Sg�`a_�VW�^S�\gef[UW�eÑW`�bdW`V�m�^S�bg[eeS`UW'�6�ea`�fagd�[^�eW�eS[e[f�
Vg�_kfZW� Ua__g`SgfS[dW�bagd�^g[�[`egXX^Wd�g`�`aghWSg�Ua`fW`g'�8WffW�eWUa`VW�bSdf[W�Vg�Uagde�
Wef� UW`fdpW� egd� ^Ñ:fSf� W`� VphW^abbW_W`f'

AS�V[S^WUf[cgW�VW�^S�bg[eeS`UW�Wf�VW�^S�\gef[UW� fdaghW�g`�bdW_[Wd�fWddS[`�VS`e�^ÑS`fSYa`[e_W�Vg�
Vda[f� g`[hWdeW^� Wf� Vg� Vda[f� e[fgSf[a``W^'

Iagf� Ua__W� VS`e� ^ÑadVdW� [`fWd`W� Sg� M>MW� e[qU^W%� ^S� \gef[UW� eaU[S^W� SbbW^^W� VWe� `ad_We�
[`V[h[VgS^[eS`fWe� bagd� S_p^[adWd� ^S� e[fgSf[a`� VWe� :fSfe� ^We� b^ge� Vp_g`[e'� :`fdW� ^We� d[UZWe�Wf� ^We�
bSghdWe%� ^S� bdSf[cgW� [`fWd`Sf[a`S^W� Ua`fW_badS[`W� UdpW� VWe� egTV[h[e[a`e'� 8We� V[ebSd[fpe� ea`f�
SUUW`fgpWe� bagd� ^We� bSke� eS`e� ^[ffadS^� Wf� ^We� bSke� [`eg^S[dWe'
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AW�Vda[f�[`fWd`Sf[a`S^�Ua`fW_badS[`�VW� ^S�_Wd�WeeSkW�VW�Ua_bW`eWd�UWdfS[`We�VW�UWe�V[ebSd[fpe'�
AW� eWUa`V� fWddS[`� aw� eÑSXXda`fW`f� bg[eeS`UW� Wf� \gef[UW� Wef� UW^g[� VW� ^S� ^pY[f[_[fp� `aghW^^W� XSUW� m�
^ÑS`U[W``W� ^pYS^[fp'� AS� ^pY[f[_[fp� S�Udpp�g`�`aghWSg�eg\Wf�VW�Vda[f'� AW�bWgb^W&SUfWgd�Vg�Vda[f�VWe�
YW`e%� dpUgbpdp� bSd� ^Ñ:fSf� ag� ^gffS`f� Ua`fdW� ^g['

AS� ^pY[f[_[fp� eÑaghdW� g`� SgfdW� UZS_b� m� fdShWde� ^ÑadVdW� pUa`a_[cgW'� AS� \gef[UW� [_baeW� ^S�
dph[e[a`� VW� ^ÑadVdW� S`U[W`� 3� fS`f� m� bdabae� VW� ^ÑpUZS`YW� VWe� bdaVg[fe� cgW� Vg� fdS`eXWdf� VW�
fWUZ`a^aY[W'

8WffW� ^pY[f[_[fp� eÑWef�aXXWdf�VW�`aghWSgj�[`efdg_W`fe�VW� bp`pfdSf[a`�ag� VW�dpha^gf[a`�Vg�Vda[f�
U^See[cgW'�ESd�UW�T[S[e�G'&?'�9gbgk�`age�[`fdaVg[f�VS`e�^S�_aghS`UW�SUfgW^^W�Vg�Vda[f�VWe�eagdUWe�
W`� `age�Ua`Vg[eS`f�VW� ^S�Uagfg_W�eSghSYW�#m�^S�Xa`Uf[a`�dph[e[a``[efW$�Sg� Vda[f�VpU^SdSfa[dW�VWe�
dpea^gf[a`e%� VWe� dpea^gf[a`e&SUUadVe� ag� Ua`hW`f[a``W^^We� Sgj� dpea^gf[a`e� VÑ[`U[fSf[a`'

9S`e� g`� g^f[_W� UZSb[fdW� G'&?'� 9gbgk�_a`fdW� cgW� ^W� f[Wde�_a`VW�S�TWea[`�bagd�SUUa_b^[d�eS�
dpha^gf[a`%� V ÑrfdW�Sgee[�e[fgp�W`� 8a__g`Sgfp%� _S[e� g`W�8a__g`Sgfp�SkS`f� g`�SgfdW�Ua`fW`g'

AS� 8a__g`Sgfp� fdaghW� g`W� Xad_W� Sg� _a[`e� `pYSf[hW� VS`e� ^W� Ua`UWbf� VW� UaWj[efW`UW�
bSU[X[cgW4�`pS`_a[`e� ^S�_g^f[ba^Sd[fp�S�Va``p�g`�Uagb�epd[Wgj�m�^ÑqdW�VWe�dW^Sf[a`e�S_[US^We�cg[�S�
Ug^_[`p� VS`e� ^S� dpea^gf[a`� +/+.� #MMK$'� AWe� Ua`X^[fe� Sd_pe� ^aUSgj� `Ña`f� \S_S[e� pfp� Sgee[�
`a_TdWgj'

AS�8a__g`Sgfp�fdaghW�g`W� Xad_W�bae[f[hW�VS`e� VWe�Ua`UWbfe�fW^e�cgW�^W�GRP�@LDBKP"� ag�UW^g[�
VÑZg_S`[fp� #Xa`Ve� _Sd[`e%� fdS[fp� egd� ^S� ^g`W%� WfU'''$'

:`� Ua`U^ge[a`� G'&?'� 9gbgk�Wef[_W�cgW� ^ÑWjbdWee[a`�~�8a__g`Sgfp�[`fWd`Sf[a`S^W�Ä�dWUaghdW�
VWgj� e[Y`[X[USf[a`e%� ^Ñg`W� Z[efad[cgW%� ^ÑSgfdW� bdabZpf[cgW'

~�AS�8a__g`Sgfp� [`fWd`Sf[a`S^W� bg[eW� eS�Vk`S_[cgW�VS`e�eS�Xa`Uf[a`�bdabZpf[cgW'�8ÑWef�[U[�
cgÑSbbSdStf� ^S�_[ee[a`�_S\WgdW� VW� ^S� 8a__g`Sgfp� _kfZ[cgW�3� W^^W� Wef� ^S� eagdUW� Ua`efS__W`f�
dW`aghW^pW� VÑg`W� Uv`fWefSf[a`� bWd_S`W`fW� Sg� eW[`� _r_W� VW� ^S� 8a__g`Sgfp� Z[efad[cgW�3� W^^W�
h[W`f�k�dpS`[_Wd�^S�dW_[eW�W`�cgWef[a`�VWe�SUcg[e�VW�UW^^W&U[%�k�[`fWdV[dW�Sgj�`S`f[e�VW�^We�[`hacgWd�
bagd� eÑk� fW`[d� Wf� dWXgeWd� VÑS^^Wd� b^ge� ^a[`� hWde� ^S� Ua`efdgUf[a`� VÑg`� `aghW^� adVdW� pUa`a_[cgW�
[`fWd`Sf[a`S^�Ä� #b'� +,$'

:`X[`%� ^S� 8a__g`Sgfp� [`fWd`Sf[a`S^W%� _kfZW� bagd� ^W� VphW^abbW_W`f%� `W� bWgf� SUUa_b^[d� eS�
_[ee[a`� e[� W^^W�`ÑWef�Sgee[�g`W�_aT[^[eSf[a`�VW�Ua`eU[W`UW�g`[hWdeW^^W�bagd�^S�bS[j�Wf�^We�Vda[fe�VW�
^ÑZa__W'

G'&?'� 9gbgk�S�_[e�TWSgUagb�VW�^g[&_r_W�VS`e�UWffW�ek`fZqeW�cg[�Uagda``W�^We�dpX^Wj[a`e�VÑg`�
Za__W�cg[�eÑWef�W`d[UZ[�VW�_g^f[b^We�Wjbpd[W`UWe'� DgfdW�^Ñ[`fW^^[YW`UW�Vg�bdabae%�a`�ha[f�bWdUWd�m�
fagfWe�^We�bSYWe�^W�UaWgd�Vg�\gd[efW�cg[�SbbW^^W�VW�fage�eWe�hÅgj�Wf�Ua`fd[TgW�m�Xad_Wd�^Ñ[_SYW�VÑg`�
Vda[f� cg[� eWdhW� ^W� VphW^abbW_W`f� VWe� bWgb^We� Vp_g`[e%� ^S� bS[j� Wf� ^We� Vda[fe� VW� ^ÑZa__W'

?'� H6ABDC

, @ L K L J F A B P " � -#8 #!� 3YIVVI� IX�TE M\ �IR�5WPEQ#� 7I�HVSMX�HIW�KIRW�HERW�Pf5WPEQ�
GPEWWMUYI� IX� PE� TVEXMUYI� HIW� 1XEXW� QYWYPQERW� GSRXIQTSVEMRW!� EeRA� TU�
\wY^cdYded� TU� Tb_Yd� Y^dUb^QdY_^Q\� `eR\YS� Ud� TUc� bU\QdY_^c� Y^dUb^QdY_^Q\Uc� TU�
IXUccQ\_^YaeU%� *21)%� *.0�`'

7[W`� cgÑpUd[f� W`� YdWU%� UWf� aghdSYW� [`fpdWeeWdS� ^W� ^WUfWgd� XdS`UabZa`W%� YdnUW� Sg� dpeg_p� W`�
XdS`oS[e� VÑg`W� h[`YfS[`W� VW� bSYWe� cg[� X[YgdW� W`� X[`� VW� ha^g_W'

AWe�Ua`UWbf[a`e�[e^S_[cgWe�fS`f�Vg�Vda[f�[`fWd`Sf[a`S^�cgW�VWe� dW^Sf[a`e�[`fWd`Sf[a`S^We�k�ea`f�
S`S^kepWe� VS`e� g`W�bWdebWUf[hW� Z[efad[cgW� 3�g`W�Ta``W� [`fdaVgUf[a`�m�g`�Va_S[`W�Yp`pdS^W_W`f�
bWg� Ua``g� VWe� \gd[efWe� aUU[VW`fSgj'

:'9'

1RG]GPSTIHME�S J �;YFPMG� 5RXIVREXMSREP�7E[!� EeR\YcXUT� e^TUb�dXU�6ec`YSUc�_V�
dXU� BQh� E\Q^S[� >^cdYdedU� _V�8_]`QbQdYfU� EeR\YS� AQg� Q^T� >^dUb^QdY_^Q\
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AQg� e^TUb� dXU� 9YbUSdY_^� _V� GeT_\V� 7:GC=6G9I%� 6]cdUbTQ]%� C_bdX&�
=_\\Q^T� EeR\'� 8i'%� *21*%� >^cdQ\]U^d� *%� tHUe\U]U^d� _V�9Yc`edUc�u%�M>>>�Ud�
+)2� `'

EdW_[Wd� ha^g_W� VÑg`� S_T[f[Wgj� fdShS[^� cg[� `W� Ua_bfWdS� bSe� _a[`e� VW� VaglW� ha^g_We� Wf�
cgW^cgW� *'+))�dgTd[cgWe� ^adecgW�^S�bgT^[USf[a`�W`�eWdS�fWd_[`pW�#bdphg�bagd�*21-$%�UZSUg`�VW�UWe�
VaglW� ha^g_We� Va[f� Uaghd[d� g`� UZS_b� ebpU[X[cgW� Vg� Vda[f� [`fWd`Sf[a`S^� 3� ^W� dqY^W_W`f� VWe�
V[XXpdW`Ve� #ha^'� *$%� ^We�VpU[e[a`e�\gV[U[S[dWe�Wf� ^We� eW`fW`UWe�SdT[fdS^We�#ha^'� +$%�^ÑW_b^a[�VW�^S�XadUW%�
^S� YgWddW%� ^S� `WgfdS^[fp%� ^We� fdS[fpe� VW� bS[j� #ha^'� ,&-$%� ^We� adYS`[eSf[a`e� g`[hWdeW^^We� #ha^'� .$%� ^We�
adYS`[eSf[a`e� dpY[a`S^We� #ha^'� /$%� ^ÑZ[efa[dW�Wf�^We�eagdUWe�Vg�Vda[f�[`fWd`Sf[a`S^�#ha^'�0$%�^Ñ[`V[h[Vg%�
^W� Vda[f� [`fWd`Sf[a`S^� pUa`a_[cgW� #ha^'� 1$%� ^S� UaabpdSf[a`%� ^We� dW^Sf[a`e� V[b^a_Sf[cgWe� Wf�
Ua`eg^S[dWe� #ha^'� 2$%� ^S� dWeba`eST[^[fp� VWe� :fSfe%� ^We� dSbbadfe� Vda[f� [`fWd`Sf[a`S^�Ç�Vda[f�[`fWd`W�
#ha^'� *)$%� ^W� Vda[f� _Sd[f[_W%� Spd[W`� Wf� ebSf[S^� #ha^'� **$%� ^We� cgWef[a`e� YpaYdSbZ[cgWe� #ha^'� *+$'

9S`e� UZScgW� ha^g_W%� ^We� Sdf[U^We� ea`f� bdpeW`fpe� VS`e� ^ÑadVdW� S^bZSTpf[cgW'� 6� ^Ñ[eegW� VW� ^S�
Vagl[q_W� ^[hdS[ea`%� ^S� fafS^[fp� VW� ^ÑW`UkU^abpV[W� eWdS�dWXa`VgW%� SgY_W`fpW�Wf� bgT^[pW� W`�cgSfdW�
Ydae�ha^g_We�W`�dWebWUfS`f�^ÑadVdW�S^bZSTpf[cgW�bagd�fagfWe�^We�W`fdpWe'� AÑÅghdW�eWdS�Ua_b^pfpW�
bSd� g`� U[`cg[q_W� ha^g_W� VÑ[`VWj� V[hWde� #_Sf[qdWe%� SgfWgde%� \gd[ebdgVW`UW'''$'� :Ud[fe� bSd� g`W�
pcg[bW�VÑWjbWdfe�dpbgfpe%�^We�SBO?L�Ua_bdW``W`f�VWe�dpXpdW`UWe�T[T^[aYdSbZ[cgWe%�Wf�VW�`a_TdWgj�
dW`ha[e� m� VÑSgfdWe� SBO?L$

J`W� W`fdWbd[eW� SV_[dST^W� Va`f� a`� `W� bWgf� cgW� Xp^[U[fWd� _StfdW� VÑaWghdW� Wf� SgfWgde'
:'9'

2SRXIW�NYVMW�KIRXMYQ �v�HUbYUc�6�v�HUSdY_� >>�v�I_]ec�1%� *20/&*21)%�7Ub\Y^%�
=UYTU\RUbW%� CUg� N_b[%� H`bY^WUb� KUb\QW%� *21+%� 0)*� `'

AWe� _pd[fWe� VW� UWffW� bdWef[Y[WgeW� Ua^^WUf[a`� a`f� Vp\m� pfp� e[Y`S^pe� VS`e� ^We� Ua_bfWe� dW`Vge�
bdpUpVW`fe'� :`� XSU[^[fS`f� ^ÑSUUqe� Sgj� VpU[e[a`e� VWe�\gd[V[Uf[a`e� S^^W_S`VWe� cg[� a`f� Sbbadfp� g`W�
[_badfS`fW� Ua`fd[Tgf[a`� Sg� VphW^abbW_W`f� Vg� Vda[f� [`fWd`Sf[a`S^%� UW� dWUgW[^� Ua`ef[fgW�
Seegdp_W`f� g`� bdpU[Wgj� agf[^� VW� dWUZWdUZW'

AW� bdpeW`f� ha^g_W� eW� dSbbadfW� m� ^S� \gd[ebdgVW`UW� bagd� ^S� bpd[aVW� *20/&*21)'
AW� ekefq_W� VW� bdpeW`fSf[a`� Wef� VWe� b^ge� ZWgdWgj%� bg[ecgÑ[^� Ua`f[W`f� g`W� bdW_[qdW� bSdf[W�

Ua`eSUdpW� Sg� dpbWdfa[dW� S`S^kf[cgW� Wf� ekefp_Sf[cgW� VWe� VpU[e[a`e� aw� ^Ña`� fdaghW� g`� ea__S[dW�
bagd�UZScgW� VpU[e[a`%� SUUa_bSY`p�VW�UagdfWe�bZdSeWe�ag�VW�_afe&U^pe�W`�XdS`oS[e�Wf�W`�S`Y^S[e%�
cg[� XSU[^[fW`f� ^S�Ua`eg^fSf[a`� bSd� ^We� UZWdUZWgde� pfdS`YWde'� J`W� Xa[e� cgÑ[^� SgdS�dWbpdp� ^S�VpU[e[a`�
cg[� ^Ñ[`fpdWeeW%� ^Ñgf[^[eSfWgd� bagddS� eW� dWbadfWd� m� ^S� eWUa`VW� bSdf[W� aw� ea`f� dWbdaVg[fe� fage� ^We�
WjfdS[fe� bWdf[`W`fe� VW� ^S� VpU[e[a`'� AÑaghdSYW�Ua_badfW�bSd�S[^^Wgde� g`� [`VWj� aw�X[YgdW`f�fage� ^We�
_afe&U^pe� gf[^[epe� VS`e� ^S� bdW_[qdW� bSdf[W'

AW�bdpeW`f�ha^g_W�SUUadVW�g`W�b^SUW�bSdf[Ug^[qdW�Sgj�VpU[e[a`e�egd�^W�Vda[f�VÑSe[^W�Wg�pYSdV�m�^S�
Ua_b^Wj[fp� Wf� m� ^S� _g^f[b^[USf[a`� VWe� bdaT^q_We� cgÑ[^� egeU[fW� SUfgW^^W_W`f� W`� G';'6'

G':'

< ^JA^6CD %�BQbY_%�H8DK6OO>%�Ie\\Y_%�IG:K:H%�Ie\\Y_%�0MVMXXS� MRXIQE^MSREPI!�
d'� >%� PE� WSGMIXE� MRXIQE^MSREPI� I� MP� HMVMXXS!� /0-� `'%� d'� >>%�KPM�EWTIXXM�KMYVMHMGM�
HaPME�GSIWMWXIR^E�HIKPM�=XEXM!� /*)� `'%�BY\Q^_%�9_dd'� 6%�<YeVVbm%�+U�lT'%� *21,'

>^� eWdS[f� [^^gea[dW%� hg� ^ÑWebSUW%� VW� hag^a[d� dW`VdW� Ua_bfW� VÑg`W� XSoa`� WjZSgef[hW� Vg� Ua`fW`g�
VÑg`� aghdSYW� Sgee[� [_badfS`f'� AÑa`� eW�Tad`WdS�W`�Ua`epcgW`UW�m�e[Y`S^Wd�^ÑSdf[Ug^Sf[a`�Yp`pdS^W�
Vg� fdS[fp%� fagf� W`�Wecg[eeS`f� Td[qhW_W`f� ^We� dpX^Wj[a`e� VWe� SgfWgde� egd�UWdfS[`e�ba[`fe�UZa[e[e�W`�
Xa`Uf[a`� VW� ^Wgd� [_badfS`UW� ag� VWe� Ua`fdahWdeWe� Va`f� [^e� Xa`f� Ñ̂aT\Wf%� ShWU� fagfW� ^S� bSdf�
VÑSdT[fdS[dW� [`ph[fST^W� cgW� bSdW[^� UZa[j� Ua_badfW'

AW� bdW_[Wd� ha^g_W� Wef� Ua`eSUdp� Sgj� bdaT^q_We� Yp`pdSgj� Vg� Vda[f� [`fWd`Sf[a`S^'� 9S`e� ^S�
bdW_[qdW� bSdf[W%� [`f[fg^pW� ~�9da[f� [`fWd`Sf[a`S^� Wf� eaU[pfp� [`fWd`Sf[a`S^W�Ä%� ^We� VphW^abbW_W`fe
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U^See[cgWe�egd�^S�`af[a`�Vg�Vda[f�[`fWd`Sf[a`S^�#UZSb[fdW�>$%�ea`f�eg[h[e�VW�^ÑWjbaep�egd�^We�ad[Y[`We%�
^W� USdSUfqdW� Wf� ^S� efdgUfgdW�VW� ^S�eaU[pfp�_aVWd`W� [`fWd`Sf[a`S^W� #UZSb[fdW� >>$'� AW�UZSb[fdW� >>>� S�
bagd� fZq_W� 3� ~�^We� dW^Sf[a`� [`fWd`Sf[a`S^We� Wf� ^ÑadYS`[eSf[a`� [`fWd`Sf[a`S^W�Ä'� >^� `ÑWef� YgqdW� VW�
`SfgdW� m� dp\ag[d�UWgj� VWe� [`fWd`Sf[a`S^[efWe%�[`USd`pe�`afS__W`f�bSd�^ÑpUa^W�Xa`Uf[a``S^[efW%�cg[�
ha[W`f� VS`e� ^W� bZp`a_q`W� VWe� adYS`[eSf[a`e� [`fWd`Sf[a`S^We� g`W� S_adUW� VW� VpbSeeW_W`f� VWe�
eaghWdS[`Wfpe� pfSf[cgWe� VS`e� ^S� ha[W�VW� ^Ñ[`fpYdSf[a`�_a`V[S^W'� Eagd�^We�SgfWgde%� ^S�bda^[XpdSf[a`�
VWe� adYS`[eSf[a`e� [`fWd`Sf[a`S^We� VWbg[e� *2-.� `W� eÑWef� fdSVg[fW�bSd� SgUg`� UZS`YW_W`f�VS`e� ^We�
efdgUfgdWe� Xa`VS_W`fS^We� VW� ^S� eaU[pfp� [`fWd`Sf[a`S^W� 3� UW^^W&U[� S � pfp� Wf� VW_WgdW� g`W�eaU[pfp� VW�
PRMBOFLOBJ� KLK� OB@LDKLP@BKQBP"� g`W�\gjfSbae[f[a`� VÑW`f[fpe� eaghWdS[`We� #UX'� bb'� 1+� Wf� 12$'� AS�
eWg^W� _gfSf[a`� V[Y`W� VÑrfdW� `afpW� dpe[VW%� eW^a`� ^We� SgfWgde%� VS`e� ^W� VphW^abbW_W`f� dpUW`f� VÑg`�
adVdW� \gd[V[cgW� [`fWd`W� VWe� DdYS`[eSf[a`e� [`fWd`Sf[a`S^We%� V[ef[`Uf� VW� ^ÑadVdW� \gd[V[cgW�
[`fWd`Sf[a`S^� Wf� VWe� adVdWe� \gd[V[cgWe� pfSf[cgWe'

AS� eWUa`VW� bSdf[W� fdS[fW� VW� ^S�eU[W`UW�Vg�Vda[f�[`fWd`Sf[a`S^'�6bdqe� Sha[d�V[eUgfp�^We�VaUfd[`We�
\ge`SfgdS^[efWe� Wf� ^Wgde� bda^a`YW_W`fe� #UZSb[fdW� >K$%� ^We� SgfWgde� STadVW`f� ^We� VaUfd[`We�
bae[f[h[efWe'� AWe� fZpad[We� VW� ^S� _adS^W� bae[f[hW� [`fWd`Sf[a`S^W� #6gef[`$%� VW� ESgfa&^[_[fSf[a`�
#?W^^[`W]%� 8Sddp� VW� BS^TWdY$%� VW� ^S� ha^a`fp� Ua^^WUf[hW� VWe� :fSfe� #Id[WbW^%� 6`l[^aff[$%� ea`f�
egUUWee[hW_W`f� Wjbaepe� Wf� dW\WfpWe'� AÑSUUW`f� Wef� _[e� egd� ^S� Ud[eW� Vg� bae[f[h[e_W�cg[� SffW[`f� ea`�
ba[`f� Ug^_[`S`f� VS`e� ^S� fZpad[W�bgdW�Vg�Vda[f�VW�='� @W^eW`'� J`W� ^a`YgW�Ud[f[cgW�k�Wef�Ua`eSUdpW�
dWbdaUZS`f� WeeW`f[W^^W_W`f� m� UWffW� Up^qTdW� Ua`efdgUf[a`� ea`� USdSUfqdW� fdab� STefdS[f� cg[� b^[W� ^We�
dpS^[fpe�eaU[S^We�Sg�Vda[f�Wf�`a`� ^Ñ[`hWdeW'�6g�UZSb[fdW�K>�ea`f�WjS_[`pe�~�^We�VphW^abbW_W`fe�VW�
^S�Ua`UWbf[a`�U^See[cgW�Vg� Vda[f�[`fWd`Sf[a`S^�VS`e� ^S�VaUfd[`W�_aVWd`W�Wf�Ua`fW_badS[`W�Ä'�AWe�
SgfWgde� See[Y`W`f� Sg� Vda[f� [`fWd`Sf[a`S^� g`� Xa`VW_W`f� cg[� Wxf� Ua_T^p� 9gYg[f� 3� ^W� eW`f[_W`f�
cgÑa`f� ^We� _W_TdWe� VW� ^S� eaU[pfp� [`fWd`Sf[a`S^W� cgÑg`W� dqY^W� aT^[YSfa[dW� Wj[efW� #b'� *11$'

AWe� ~�cgWef[a`e� Yp`pdS^We� Vg� Vda[f� [`fWd`Sf[a`S^�Ä� Xa`f� ^ÑaT\Wf� VW� ^S� fda[e[q_W�bSdf[W'� >^� k�Wef�
SXX[d_p�cgW� ^We� Ua_bpfW`UWe� pfSf[cgWe� `W�ea`f� bSe� Vp^pYgpWe� bSd� ^W�Vda[f�[`fWd`Sf[a`S^� #b'� +-0$%�
SeeWdf[a`� Xadf� Ua`fdahWdepW%� ^Ña`� W`� Ua`h[W`VdS� #hak'� FKCO>!$� AW� Vda[f� [`fWd`Sf[a`S^� Yp`pdS^� eW�
dpVg[eS`f�m�fdqe�bWg�VW�dqY^We�cg[�eW�Tad`W`f�m�SeegdWd�^S�UaWj[efW`UW�W`fdW�:fSfe%� ^ÑSUUW`f�Wef�_[e�
egd� ^Ñ[_badfS`UW� Vg� Vda[f� Ua`hW`f[a``W^%� [`efdg_W`f�bd[h[^pY[p�V ÑpV[X[USf[a`�VWe� efdgUfgdWe�VW�^S�
eaU[pfp� [`fWd`Sf[a`S^W� #b'� +-2$'� AÑa`� eag^[Y`WdS� cgW%� `ÑW`� Vpb^S[eW� Sgj� fW`S`fe� VW� b^ge�W`� b^ge�
`a_TdWgj� VÑg`W� UWdfS[`W� `ad_Sf[h[fp� BOD>� LJKBP� W`� Vda[f� [`fWd`Sf[a`S^%� ^We� SgfWgde� abfW`f%� m�
\gefW� f[fdW%� bagd�g`W� SbbdaUZW� dpea^g_W`f� Ua`eW`egS^[efW� Vg� Vda[f� [`fWd`Sf[a`S^� XS[eS`f� dWbaeWd�
fagfWe� ^We� `ad_We� #W`� UW� Ua_bd[e� ~�^W� Vda[f� Vpd[hp�Ä$� egd� ^W� Ua`eW`fW_W`f�VWe�:fSfe�VWef[`SfS[dWe�
#UX'� bb'� +/,&+/1$'�6[`e[%� ^We� ~�VpU^SdSf[a`e�VW�bd[`U[bWe�Ä�bWghW`f�UWdfWe�Ua`fd[TgWd�m�^S�Xad_Sf[a`�
VW� dqY^We� Uagfg_[qdWe%�_S[e�W^^We�ea`f�VpbagdhgWe�VW�fagfW�XadUW� aT^[YSfa[dW�W`�W^^We&_r_We� #bb'�
+0,� Wf� e'$'� Eae[f[a`� Xa`U[qdW_W`f� Ua`eW`egS^[efW� Va`U%� cg[� hS� VW� bS[d� ShWU� g`W� Ua`UWbf[a`�
egT\WUf[h[efW� fagf�Sgee[� dpea^gW�Vg� Vda[f�[`fWd`Sf[a`S^� cg[� XS[f� Vg� Vda[f� egT\WUf[X�g`� Ua`UWbf� cg[�
SbbSdStf� fagf� Sg� ^a`Y� VW� ^ÑaghdSYW� bagd� SbbdpZW`VWd� VWe� e[fgSf[a`e� \gd[V[cgWe� Xadf� hSd[pWe'

ESd_[� ^We� VphW^abbW_W`fe� egd� ^ÑSUfW� \gd[V[cgW� W`� Vda[f� VWe� YW`e%� ^Ña`� e[Y`S^WdS� ^S� XadUW�
aT^[YSfa[dW� See[Y`pW� m� ^S� bda_WeeW� Ua`fdS[dW_W`f� m� ^S� `af[X[USf[a`� #b'� +22$'

AÑWeead�Vg� bZp`a_q`W�VW� UaV[X[USf[a`%� ShWU�g`W� Ua`fd[Tgf[a`�egTefS`f[W^^W�VW�^S�VaUfd[`W%�Wef�
Wjbaep� m� ^S� ^g_[qdW� VWe� bdaUpVgdWe� `aghW^^We� VW� UaV[X[USf[a`� VS`e� ^W� USVdW� VW� ^ÑD'C'J'�
#bdpp_[`W`UW� VW� _pfZaVWe� ba^[f[cgWe%� Ua`eW`ege� WfU'$'� FgÑW^^W� ea[f� Uagda``pW� ag� `a`� bSd� ^We�
dSf[X[USf[a`e� VÑ:fSfe�egXX[eS__W`f�dWbdpeW`fSf[Xe%� ^ÑÅghdW�VW�UaV[X[USf[a`%� eag^[Y`W`f�^We�SgfWgde%�
dWhrf� g`W� [_badfS`UW� [`Vp`[ST^W� bagd� ^S� Xad_Sf[a`� Wf� ^S� VpfWd_[`Sf[a`� VWe� bd[`U[bWe� Vg�Vda[f�
[`fWd`Sf[a`S^� #bb'� ,-)� Wf� e'$'

9We� UZSb[fdWe� M� m� M>>� Ua`eSUdpe� Sg� UZa[j� VWe� fdS[fpe%� ^Ña`� dWf[W`VdS� ^S� Ua`UWbf[a`�
d[YagdWgeW_W`f� ~�dW^Sf[h[efW�Ä� VWe� WXXWfe� VWe� fdS[fpe� T[W`� VS`e� ^S� ^[Y`W� VW� ^ÑSbbdaUZW� bgdW_W`f�
Ua`eW`egS^[efW� VpYSYpW� U[&VWeege� #bb'� -).&-+*$'� AWe� SgfWgde� `W� V[eUgfW`f� UWbW`VS`f� bSe�Ç�Vg�
_a[`e� eage� UWf� S`Y^W�Ç�VWe�bdaT^q_We�egeU[fpe�bSd�^We�fdS[fpe�W`YW`VdS`f�VWe�dpY[_We�\gd[V[cgWe�
aT\WUf[Xe%� bdaT^q_We� Va`f� ^We� dpUW`fe� ShSfSde� Vg� fdS[fp� egd� ^Ñ6`fSdUf[cgW� #hWde� g`� `aghWSg�
~�bSfd[_a[`W� Ua__g`� VW� ^ÑZg_S`[fp�Ä�5$� [^^gefdW`f� ^ÑSUg[fp'� FgS`f� m�g`� SgfdW�bdaT^q_W�Vp^[USf%�
UW^g[�Vg�GR P �@LDBKP"� ^We�SgfWgde�SVabfW[[f�g`W�bae[f[a`�dpeWdhpW'� AWe�V[ebae[f[a`e�bWdf[`W`fWe�VW�^S�
8a`hW`f[a`� VW� K[W``W� VW� *2/2%� Wef[_W`f&[^e%� bqUZW`f� bSd� ^Wgd� [_bdpU[e[a`� Wf%� b^gfvf� cgW� VW�
dWX^pfWd�^W�Vda[f�bae[f[X%�W^^We�dWeeadf[eeW`f�Vg�VphW^abbW_W`f�bdaYdWee[X�Vg�Vda[f�[`fWd`Sf[a`S^�#bb'�
-0-� Wf� e'$'
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8ÑWef� g`W� Vp_SdUZW� dWefd[Uf[hW� cg[� bdpe[VW� Sg� UZSb[fdW� M>>>� Ua`eSUdp� Sgj� eg\Wfe� VW� Vda[f�
[`fWd`Sf[a`S^'� ESdfS`f� Vg� baefg^Sf� cgÑm� ^S� V[XXpdW`UW� Vg� Vda[f� [`fWd`W%� UW� `ÑWef� bSe� ^W� Vda[f�
[`fWd`Sf[a`S^�cg[�VpfWd_[`W�^S�cgS^[fp�VW�eg\Wf�VW�Vda[f�[`fWd`Sf[a`S^�bSd�ha[W�VÑSgfad[fp�Wg�pYSdV�
m� Ñ̂STeW`UW� VW� ^pY[e^Sf[a`� [`fWd`Sf[a`S^W%� ^We� SgfWgde� abfW`f� bagd�g`W�SbbdaUZW�W_b[d[cgW�bagd�
VpYSYWd� ^W� Ud[fqdW� VW� ^S� cgS^[fp� VW� eg\Wf� 3� [^� egXX[f� V ÑaTeWdhWd� cgW^e� ea`f� ^We� _W_TdWe� SUf[Xe%� ^We�
bdafSYa`[efWe�VW� ^S�eaU[pfp�[`fWd`Sf[a`S^W4�8d[fpd[g_�bSeeST^W_W`f�hSYgW�cg[�Ua`Vg[f�m�Vp`[Wd�^S�
cgS^[fp�VW�eg\Wf�Sgj�[`V[h[Vge� #^Ñpha^gf[a`�V[\�Vda[f�[`fWd`Sf[a`S^�VWe�Vda[fe�VW�^ÑZa__W�`ÑSbbW^^W&�
f&W^^W�bSe�VWe�`gS`Upe�5$%�^We�bWgb^We%�Wf�W`X[`%�^We�: fSfe�XpVpdpe%�cg[%�VS`e�^S�Ua`Vg[fW�VWe�dW^Sf[a`e�
Wjfpd[WgdWe%� `W� \ag[eeW`f� W`� Yp`pdS^� cgW� VÑg`W� Sgfa`a_[W� ^[_[fpW%� SY[eeS`f� W`� X[`� VW� Ua_bfW�
Ua__W� ^We� ~�adYS`We� VW� Ñ̂:fSf� XpVpdS^� Ä� #b'� .-1$'

9g�UZSb[fdW�M>K�egd�~�AÑ[^^[U[fW�Wf� ^S�dWeba`eST[^[fp�Ä%� ^Ña`�dWf[W`VdS�^We�dpf[UW`UWe�VWe�SgfWgde�m�
Ñ̂W`Vda[f�VW� ^S�V[ef[`Uf[a`�W`� YWefSf[a`�W`fdW� ^W� ~�Vp^[f�Ä�Wf� ^W� ~�Ud[_W� [`fWd`Sf[a`S^�Ä'� H[�g`W�fW^^W�
V[ef[`Uf[a`� `ÑS� bSe� W`UadW�SUcg[e� Vda[f� VW�U[fp�W`� Vda[f�bae[f[X%� W^^W� Wef� egXX[eS__W`f�_xdW�bagd�
Va``Wd�^[Wg�m�g`�VphW^abbW_W`f�bdaYdWee[X�Vg�Vda[f�[`fWd`Sf[a`S^�bagd�SgfS`f�cgW�^Ña`�Ua`oa[hW�
VWe� YSdVW&Xage� Ua__W� ^S� VpfWd_[`Sf[a`� VW� ^Ñ[`efS`UW� [`fWd`Sf[a`S^W� ZST[^[fpW� m� cgS^[X[Wd� ^ÑSUfW�
[`Ud[_[`p� VW� ~Ud[_W� [`fWd`Sf[a`S^Ä� #bb'� .2*� Wf� e'$'

9S`e� ^W� UZSb[fdW� MK�^We� SgfWgde� eW�bW`UZW`f� egd� ^We� dSbbadfe� W`fdW� ^W� Vda[f�[`fWd`W�Wf�^W�Vda[f�
[`fWd`Sf[a`S^'� DgfdW� ^We� VphW^abbW_W`fe� fdSV[f[a``W^e�egd� ^W�_a`[e_W�Wf� ^W�VgS^[e_W%� [^�Ua`h[W`f�
VW� e[Y`S^Wd� ^ÑWjbaep�Xag[^^p� egd� ^S�b^SUW� Vg� Vda[f� [`fWd`Sf[a`S^�VS`e�^ÑadVdW�\gd[V[cgW� [fS^[W`%� ea`�
SVSbfSf[a`� Sg� Vda[f� Ua__g`SgfS[dW%� ^Ñ[`fdaVgUf[a`� VWe� fdS[fpe� VS`e� ^W� Vda[f� [fS^[W`%� ShWU�
^Ñ[`ph[fST^W� bdSf[cgW�VWe� SUUadVe� W`�Xad_W� e[_b^[X[pW'� AÑa`�`afWdS�cgÑn�Uvfp�VW�^ÑadVdW�\gd[V[cgW�
[`fWd`W�Wf�VW� ^ÑadVdW�\gd[V[cgW�[`fWd`Sf[a`S^%� ^We�SgfWgde�`W�ha[W`f�bSe�VÑSgfdW�adVdW�\gd[V[cgW�cgW�
UW^g[�bdabdW�Sg�Xa`Uf[a``W_W`f�[`fWd`W�VWe�adYS`[eSf[a`e�[`fWd`Sf[a`S^We'� >^e�Vp`[W`f�UWffW�V[Y`[fp�
Sg�Uadbe�Vp Xa d_ pe�Vpe[Y`pe�eage�^We�fWd_We�~�Vda[f�fdS`e`Sf[a`S^�Ä�ag�^S�~�IBU�JBO@>QLOF>�Ä'�AÑa`�
dWYdWffWdS� ^W� bWg� VW� USe� XS[f� VWe� adVdWe� \gd[V[cgWe� VWe� 8a__g`Sgfpe� WgdabpW``We� Wf� VW� ^S�
8a`hW`f[a`� WgdabpW``W� VWe� Vda[fe� VW� ^ÑZa__W� Va`f� [^� Wef� V[XX[U[^W� VÑ[Y`adWd� ^S� ebpU[X[fp'

AW� eWUa`V� ha^g_W� fdS[fW� VWe� SebWUfe�\gd[V[cgWe� VW� ^S� UaWj[efW`UW� VWe� :fSfe'� AWe� SgfWgde� eÑk�
SffSUZW`f� VS`e� g`�bdW_[Wd�fW_be�m�pfgV[Wd�^S�Vp^[_[fSf[a`�fWdd[fad[S^W�VWe�Ua_bpfW`UWe�pfSf[cgWe�
#cgSfd[q_W� bSdf[W$'� AS� eaghWdS[`Wfp%� Ua`UWbf�XgkS`f�eÑ[^�W`�Wef%� dWoa[f�g`W�VpX[`[f[a`�WjU^ge[hW�VW�
fagfW� Ua``afSf[a`� bd[hSf[efW%�Ua__W�SkS`f� g`� Ua`fW`g�WeeW`f[W^^W_W`f�`pYSf[X�Wf�eW� dSbbadfS`f�
Sgj� ^[_[fWe� VW� ^ÑWjWdU[UW� VWe� bagha[de� pfSf[cgWe� #b'� *+$'� J`� bdaT^q_W�bdpeW`fS`f�b^ge� VÑ[`fpdrf�
bdSf[cgW%�Wf�Xadf�Ua`fdahWdep%�Wef�UW^g[�VW�^S�VpfWd_[`Sf[a`�VW�^S�eagdUW�VWe�Ua_bpfW`UWe�pfSf[cgWe'�
Eagd� ^We� SgfWgde%� ^We� :fSfe� `W� f[W``W`f� bSe� ^Wgde� Ua_bpfW`UWe� Vg� Vda[f� [`fWd`Sf[a`S^'� AW�Vda[f�
[`fWd`Sf[a`S^� eW� Tad`W� m � fdSUWd� VWe� ^[_[fWe'� :`� ^ÑSTeW`UW� VW� ^[_[fW� WjbdWeeW%� ^Ñ:fSf� \ag[f� VÑg`W�
fafS^W� ^[TWdfp� #bb'� *0&+*$'� 8ÑWef� ^m�g`�W`eW[Y`W_W`f�cg[�pbageW�eS`e�dpeWdhW�^S�VaUfd[`W�VW�^ÑSddrf�
0LQRP�Wf�W`Uagdf%�VW�UW�UZWX%�^We�dWbdaUZWe�cg[�^g[�a`f�pfp�SVdWeepe� 3�^W�d[ecgW�VW�XShad[eWd�VWe�STge%�
fS`f� [^� Wef� eaghW`f� V[XX[U[^W� VW� VpUW^Wd� VWe� ~�^[_[fWe� WjbdWeeWe�Ä� m� ^ÑWjWdU[UW� VWe� Ua_bpfW`UWe�
pfSf[cgWe'

AW�Xa`VW_W`f�Wf� Ñ̂WjfW`e[a`�VW�^S�eaghWdS[`Wfp�fWdd[fad[S^W�Sg&VW^m�VW�^S�ebZqdW�~�ad[Y[`S[dW�Ä�VW�
^Ñ:fSf� #UZSb[fdW� MK>>$� eÑSdf[Ug^W� egd�VWgj� p^p_W`fe� 3� ^Ñ[`fW`f[a`� VW� eÑ~�Sbbdabd[Wd�Ä�^W� fWdd[fa[dW�m�
f[fdW�VW� eaghWdS[`%�\a[`fW� m�g`W� aUUgbSf[a`�WXXWUf[hW� #b'� -+$'� 9W�UW�baefg^Sf�VpUag^W`f�b^ge[Wgde�
bdabae[f[a`e'� Eagd�bWg� cgW�UWe�VWgj�p^p_W`fe�ea[W`f�dpg`[e%�^ÑSTeW`UW�VW�Ua`eW`fW_W`f�VÑg`�:fSf�
h[Uf[_W�VÑg`W�S``Wj[a`� `W�h[U[W�bSe�UW^^W&U[� #bb'� 0)&0*$%�bSe�b^ge�cgÑW^^W�`ÑWef�W`fS_pW�bSd�^S�`a`&�
dWUa``S[eeS`UW�VWe�:fSfe� f[Wde'� AÑWXXWUf[h[fp� Va[f&W^^W� m�UW� ba[`f�bdW`VdW� ^W�bSe� egd�^S�Ua`eU[W`UW�
\gd[V[cgW� g`[hWdeW^^W�5� J`W� dpba`eW� bgdW_W`f� SXX[d_Sf[hW� eW� Ua`oa[f� V[XX[U[^W_W`f'� 6gee[� ^We�
SgfWgde�Ua`UqVW`f&[^e�cgW�^S�`a`&dWUa``S[eeS`UW%�egdfagf�e[�W^^W�p_S`W�VW� ^S�YdS`VW�_S\ad[fp�VWe�
:fSfe%� bWgf� dW`VdW� ^S�baeeWee[a`� bdpUS[dW%�Wf� W`� Ua`epcgW`UW%�W`fSUZWd� [`V[dWUfW_W`f� ^W� f[fdW�VW�
eaghWdS[`Wfp� VS`e� g`� VW� eWe� p^p_W`fe� WeeW`f[W^e� #bb'� 00&1+$'

AÑWjfW`e[a`� VW� ^S�eaghWdS[`Wfp�fWdd[fad[S^W�egd�g`� fWdd[fa[dW�VpfWd_[`p�`ÑWef�bSe�egTadVa``pW�m�
^S�Ua`eg^fSf[a`�VWe�babg^Sf[a`e�[`fpdWeepWe'�8WffW�Ua`V[f[a`�egbb^p_W`fS[dW%�[_baepW�bSd�^W�Vda[f�
V ÑSgfa&VpfWd_[`Sf[a`%� `W� eÑSbb^[cgW� cgÑW`� _Sf[qdW� VW� VpUa^a`[eSf[a`%� Wef[_W`f� ^We� SgfWgde�
#b'� 1/$'

AÑ[`fpdrf� VW� UWffW� eWUa`VW� pV[f[a`� VW� ^ÑaghdSYW� dpe[VW� egdfagf� VS`e� ^We� UZSb[fdWe� M>M�m� MM>�
Ua`eSUdpe� Sg� Vda[f�VW� ^S� _Wd�m� ^S� ^g_[qdW�VW� ^S� dpUW`fW�8a`hW`f[a`�VW� *21+'�6� ^S�V[XXpdW`UW�VWe�
Ua`hW`f[a`e�VW� *2.1%� ^S�b^gbSdf�VWe�V[ebae[f[a`e�VW�^S�8a`hW`f[a`�VW� *21+%�b^gfvf�cgW�VW�UaV[X[Wd�
^W� Vda[f�Uagfg_[Wd�Wj[efS`f%� eÑS`S^keW`f�W`�VphW^abbW_W`f�bdaYdWee[X�Vg�Vda[f�[`fWd`Sf[a`S^�Va`f
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^S� dpS^[eSf[a`� VpbW`VdS�VW� ^S�b^ge�ag�_a[`e�^SdYW�bSdf[U[bSf[a`�VWe�:fSfe'� IW^^W�Wef�W`� fagf�USe� ^S�
USdSUfpd[ef[cgW� VWe� V[ebae[f[a`e� dpY^S`f� ^ÑWjb^a[fSf[a`� VWe� YdS`Ve� Xa`Ve� _Sd[`e'� AWe� ^pY[e^Sf[a`e�
g`[^SfpdS^We�VS`e�UW�Va_S[`W�ea`f�Va`U�hS^ST^We� m�Ua`V[f[a`�VW�`W�bSe�_pUa``StfdW�^W�Ua`UWbf�VW�
~�bSfd[_a[`W� Ua__g`� VW� ^ÑZg_S`[fp�Ä'� 8WffW� `af[a`� dWeeadf[f� Vpead_S[e� Sg� Vda[f�Uagfg_[Wd�Wf�
Ua_badfW� ^ÑaT^[YSf[a`� VÑWjb^a[fWd� ^We� Xa`Ve� _Sd[`e� W`� fW`S`f� Ua_bfW� VWe� [`fpdrfe� VWe� bSke� W`�
VphW^abbW_W`f� #bb'� ,+2&,,)$'

AWe�UZSb[fdWe�MM>>�Wf�MM>>>�fdS[fW`f�egUUWee[hW_W`f�Vg�Vda[f�VW�^ÑWebSUW�Wf�Vg�dpY[_W�\gd[V[cgW�
VWe� fWdd[fa[dWe� ~�OBP� KR9FRP�Ä%� S[`e[� cgW� VW� ^Ñ6`fSdUf[cgW� Wf� VW� ^Ñ6dUf[cgW� #SgjcgW^e� ^We� SgfWgde�
Sbb^[cgW`f� m� UWdfS[`e� pYSdVe� ^We� dqY^We� YaghWd`S`f� ^We� ~�OBP� KRIIFRP�Ä$'

8ÑWef�VS`e� ^S�e[j[q_W�bSdf[W�cgW�ea`f�STadVpe�^W�Vda[f�V[b^a_Sf[cgW%�^We�bd[h[^qYWe�Wf�[__g`[fpe�
VWe� adYS`[eSf[a`e� [`fWd`Sf[a`S^We�Wf�^Ñ[__g`[fp�VW�\gd[V[Uf[a`�Wf�VÑWjpUgf[a`�VWe�:fSfe�pfdS`YWde'�
D`� dWf[W`VdS� VW�UWffW� bSdf[W� ^S� ^a`YgW�S`S^keW�egd�^ÑSe[^W� V[b^a_Sf[cgW� cg[� `W� XS[f� bSe� bSdf[W� Vg�
Vda[f�Uagfg_[Wd%� _r_W� W`� 6_pd[cgW� ^Sf[`W%� Wg� pYSdV� Sg�USdSUfqdW� X^affS`f� VW� ^S�bdSf[cgW'� 8ÑWef�
b^gfvf� g`W� [`ef[fgf[a`� cg[� aTp[f� m� VWe� Ua`e[VpdSf[a`e� WjfdS&\gd[V[cgWe%� ^SdYW_W`f� ba^[f[cgWe%�
`afW`f� ^We� SgfWgde� #bb'� -*,� Wf� e'$'� Ç

ESd_[� ^We� fZq_We� VÑSUfgS^[fp� Vg� Vda[f� V[b^a_Sf[cgW� a`� _W`f[a``WdS� ^We� VphW^abbW_W`fe� egd�
^Ñ[`h[a^ST[^[fp� VW� ^ÑZvfW^� V[b^a_Sf[cgW'� ~�Eagd� V[XX[U[^W� cgÑ[ �̂ ea[f� VÑWjU^gdW� VW� XSoa`� STea^gW� ^S�
^pY[f[_[fp� VÑg`W� VpdaYSf[a`� m� ^Ñ[__g`[fp� VWe�^aUSgj�VW� ^S�_[ee[a`�VS`e�VWe�USe�WjUWbf[a``W^e�Ç�
bSd�WjW_b^W�Sg�USe�VW�^pY[f[_W�VpXW`eW�ag�VW�XadUW�_S\WgdW�Ç�[^�eW_T^W�Ä%�eag^[Y`W`f�^We�SgfWgde%�
~�cgW� ^W� dpY[_W�bd[h[^pY[p�pfST^[�W`� XShWgd�VW�^Ñ:fSf�SUUdpV[fS`f'''� dWhrf�g`W� [_badfS`UW� fW^^W�VS`e�
^We� dW^Sf[a`e� [`fWd`Sf[a`S^We� cgW� VWhda`f� rfdW� Ua`e[VpdpWe� [^^[U[fWe� fagfW� bp`pfdSf[a`� ag� fagfW�
SUf[a`� VS`e� ^We� ^aUSgj� VW� ^S� _[ee[a`� VW� ^S� bSdf� VWe� Sgfad[fpe� VW� ^Ñ:fSf� SUUdpV[fS[dW%� eS`e� ^W�
Ua`eW`fW_W`f� Vg� UZWX� VW� ^S� _[ee[a`'''�Ä� #bb'� ---� Wf� e'$'

6TadVS`f� ^S� cgWef[a`� Vp^[USfW� VWe� ~�dS[Ve� Zg_S`[fS[dWe�Ä%� ^We� SgfWgde� SVabfW`f� g`W� bae[f[a`�
`gS`UpW'� >^e� Xa`f�dWeeadf[d�^W�_aT[^W�cg[�S`[_W�^W�b^ge�eaghW`f�VW�fW^e� dS[Ve%�UW^g[�VW�eSghWYSdVWd�
VWe� h[We� [``aUW`fWe� _W`SUpWe� bSd� VWe� Ua_badfW_W`fe� Yp`pdS^W_W`f� Ua`VS_`pe� bSd� ^S� eaU[pfp�
[`fWd`Sf[a`S^W� #USbfgdW� [^^[U[fW� VÑSpda`WXe%� bd[eW� VÑafSYWe$'� >^� eÑSY[dS� VW� _WffdW� W`� TS^S`UW� ^S�
eaghWdS[`Wfp�fWdd[fad[S^W�VW� ^Ñ:fSf�pfdS`YWd�Wf�^W�Vda[f�VW�^Ñ:fSf�VW�bdafpYWd�^S�h[W�VW�eWe�`Sf[a`Sgj'�
Br_W� eÑ[^� Wef� V[XX[U[^W� VW� Ua`U[^[Wd�VW� fW^e� dS[Ve� ShWU� ^ÑSdf[U^W� .*� VW� ^S�8ZSdfW� VW� ^ÑD'C'J'� egd� ^S�
^pY[f[_W� VpXW`eW%� [^�Wef� e[Y`[X[USf[X�cgW� ^We� dS[Ve� Zg_S`[fS[dWe�ea`f� Ua`e[Vpdpe� Ua__W�^[U[fWe� bSd�
g`W� bSdf[W� `a`� `pY^[YWST^W� VW� ^S� eaU[pfp� [`fWd`Sf[a`S^W� #bb'� .,-� Wf� e'$'

8Wf� [_badfS`f� aghdSYW�eÑ[`eUd[f�VS`e� ^S� ^[Y`W�VW�^S�^[ffpdSfgdW�_aVWd`W�W`�SUUadVS`f�g`W�^SdYW�
b^SUW� m� ^S� bdSf[cgW� Wf� m� ^S� \gd[ebdgVW`UW� [`fWd`W� Wf� [`fWd`Sf[a`S^W%� fagf� W`� `W� `pY^[YWS`f�bSe� ^S�
VaUfd[`W'� 8W� egTf[^W� VaeSYW� W`fdW� ^S� fZpad[W� Wf� ^S� bdSf[cgW� hS�VW� bS[d� ShWU� ^W� eagU[�VW�e[fgWd� ^S�
b^gbSdf� VWe� bdaT^q_We� VS`e� ^Wgd� Ua`fWjfW� Z[efad[cgW'� D`� bWgf� bWgf&rfdW� dWYdWffWd� ^S� egUUWee[a`�
bSdXa[e� VW� ^a`YgWe� U[fSf[a`e� cg[� Vp`afW`f� g`�_S`cgW� VÑWXXadf� VW� ek`fZqeW'� BS[e�UWffW� dW_SdcgW�
eWUa`VS[dW� `ÑS^fqdW� ph[VW__W`f� bSe� ^S� cgS^[fp� ZSgfW_W`f� eU[W`f[X[cgW� Vg� fdS[fp� Va`f� ^S�
Ua`fd[Tgf[a`� WeeW`f[W^^W� m� ^ÑW`eW[Y`W_W`f� Vg� Vda[f� [`fWd`Sf[a`S^� `W� eSgdS[f� rfdW�_[eW� W`� VagfW'

GgeW`� :G<:8

< ` W e S % � :TY%� 0MI� ZSR� 5WVEcP� FIWIX^XI� 3IFMIXI� MQ� @SPOIVVIGLX�+� 1MRI�
FI^IX^YRKWVIGLXPMGLI� -REP]WI!� OpbYSX%� HSXe\dXUcc� E_\iWbQ`XYcSXUb�KUb\QW%�
6'<'%� *21*%� ++,� `'

9[XXpdW`fWe�cgWef[a`e�VW�Vda[f�[`fWd`Sf[a`S^�eag^WhpWe�bSd�^We�fWdd[fa[dWe�aUUgbpe�bSd�>edSs^�ea`f�
STadVpWe� VS`e� ^W�UZSb[fdW� >� 3� ^ÑSV_[ee[T[^[fp� VWe� S``Wj[a`e%� ^ÑaUUgbSf[a`�VW�YgWddW%�^Ñ[`fWdV[Uf[a`�
Vg�dWUagde� m�^S�XadUW%� ^S�^pY[f[_W�VpXW`eW%� ^We�Ua`fdahWdeWe� dW^Sf[hWe� m�^S�eaghWdS[`Wfp�egd�UWdfS[`e�
fWdd[fa[dWe�Wf�^Ñ[`U[VW`UW�Vg� fdS[fp�pYkbfa&[edSp^[W`�VW�bS[j�egd�^S�TS`VW�VW�<SlS�Wf�^S�8[e\adVS`[W'
AW� UZSb[fdW� >>� fdS[fW� VWe� `ad_We� [`fWd`Sf[a`S^We� egd� ^S� bdafWUf[a`� VW� ^S�babg^Sf[a`� U[h[^W� W`�

fWdd[fa[dW� aUUgbp� Wf� ^Wgd� Sbb^[USf[a`� Sgj� fWdd[fa[dWe� SdSTWe� aUUgbpe'
AW�UZSb[fdW� >>>�WjS_[`W�^S�Ua_bSf[T[^[fp�ShWU�^W�Vda[f�[`fWd`Sf[a`S^�VW�^ÑWjWdU[UW�bSd�>edSs^�VW�^S�

Ua_bpfW`UW� ^pY[e^Sf[hW%� SV_[`[efdSf[hW� Wf� \gd[V[Uf[a``W^^W� VS`e� ^We� fWdd[fa[dWe� aUUgbpe'� 9S`e� ^W�
UZSb[fdW� >K%� ^ÑSgfWgd�STadVW� ^S� cgWef[a`� VW� ^S�bdafWUf[a`�VW�^Ñ[`V[h[Vg�VS`e�^We�fWdd[fa[dWe�aUUgbpe
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W`� Ua`Xda`fS`f� Sg� Vda[f� [`fWd`Sf[a`S^� ^We�V[XXpdW`fWe�_WegdWe� 3� ^We� VpfW`f[a`e�SV_[`[efdSf[hWe%� ^We�
VpbadfSf[a`e%� ^W� Vk`S_[fSYW� VW� _S[ea`e� Wf� ^We� Ua^a`[We� VW� bWgb^W_W`f� \g[hWe'

G':'

< d S ` V [ % � 7be^_%� ;VSJMPI� MRXIVRE^MSREPM� HaPME� UYIWXMSRI� HM� /MTVS!� BY\Q^_%�
9_dd'� 6'� <YeVVbm%� *21,%� -*)� `'

AS� cgWef[a`� VW� 8ZkbdW� ShWU� eWe� Ua_b^Wj[fpe� Wf� eWe� dWTa`V[eeW_W`fe� `ÑS�bSe� UWeep� VW� egeU[fWd�
^Ñ[`fpdrf� VW� ^S� ^[ffpdSfgdW'

AÑaghdSYW� VW� B'� <dS`V[� SbbdpZW`VW� ^W� bdaT^q_W� eage� fagfWe� eWe� V[_W`e[a`e'� AW� UZSb[fdW�
bdW_[Wd� pfgV[W� ^S� bpd[aVW� *2.-&*2.2� cg[� S� Ua``g� ^S� VpUa^a`[eSf[a`� VW� ^Ñt^W� Wf� ea`� SUUWee[a`� m�
^Ñ[`VpbW`VS`UW� YdnUW� Sgj� SUUadVe� VW� Ogd[UZ� Wf� VW� Aa`VdWe� #*2.2$'

AS� bdpeW`UW� egd� ^Ñt^W�VW�VWgj� Ua__g`Sgfpe�pfZ`[cgWe� ^[pWe�m�VWgj�bg[eeS`UWe�d[hS^We%� ^S�<dqUW�
Wf� ^S� Igdcg[W%� ^W� eagU[� VW� ^S� <dS`VW&7dWfSY`W� VW� bdpeWdhWd� eWe� [`fpdrfe� efdSfpY[cgWe� VS`e� ea`�
S`U[W``W� Ua^a`[W� Wjb^[cgW`f� ^W� efSfgf�\gd[V[cgW� ebpU[S^� Va`f� ^S�`aghW^^W� GpbgT^[cgW�S�pfp�VafpW'�
8ÑWef� m� ^ÑS`S^keW� VW� UW� hpd[fST^W� pUZWhWSg� [`ef[fgf[a``W^� cgW� ^ÑSgfWgd� eW� ^[hdW� VS`e� ^W� eWUa`V�
UZSb[fdW'� AS� 8a`ef[fgf[a`� VW� *2/)� S� [`ef[fgp� g`� bdpe[VW`f[S^[e_W� ^[_[fp'� AS� efdgUfgdW� pfSf[cgW�
eÑSbbSdW`fW�Sg� XpVpdS^[e_W� m� TSeW�Ua__g`SgfS[dW'� 8ZSUg`W�VWe�VWgj�Ua__g`Sgfpe� Vpf[W`f�VWe�
Ua_bpfW`UWe� bdabdWe� WjWdUpWe� W`� bd[`U[bW� eg[hS`f� g`� Ud[fqdW� bWdea``W^� Xa`Vp� egd� ^S� eage&�
`Sf[a`S^[fp� YdWUcgW� ag� fgdcgW'� 6� UWffW� X[`� UZScgW� Ua__g`Sgfp�Wef� VafpW�VÑg`� adYS`W� ^pY[e^Sf[X�
bdabdW� \MF@@LIL�M>OI>JBKQL�Ä$'�8ZSUg`W�VWe�Ua__g`Sgfpe�Wef�dWbdpeW`fpW�Sg�eW[`�Vg�bSd^W_W`f�
Wf� VW� ^ÑWjpUgf[X� `Sf[a`S^'� AÑSTeW`UW� VW� bSd[fp� VS`e� UWffW� dWbdpeW`fSf[a`� Wef� Ua_bW`epW� bSd� ^S�
dpeWdhW�VW�^S�Xa`Uf[a`�VW�K[UW&Edpe[VW`f�VW�^S�GpbgT^[cgW�m�g`�IgdU'�8W�VWd`[Wd�Wf�^W�Edpe[VW`f�VW�
^S� GpbgT^[cgW� bWghW`f� m� f[fdW� [`V[h[VgW^� ag� Ua`\a[`fW_W`f� abbaeWd� ^Wgd� hWfa� Sgj� SUfWe� Vg�
YaghWd`W_W`f� Wf� Vg� bSd^W_W`f� W`�_Sf[qdW�VW�VpXW`eW%�VW�epUgd[fp�Wf�VS`e� ^We� SXXS[dWe�pfdS`YqdWe'�
AÑSV_[`[efdSf[a`%� ^ÑSd_pW%� S[`e[� cgW� fage� ^We� SgfdWe� adYS`We� VW� ^Ñ:fSf� ea`f� Ua_baepe� VWe�
dWbdpeW`fS`fe� VWe� VWgj� Ua__g`Sgfpe� eW^a`� g`W�bdabadf[a`� X[jpW� bSd� ^S� Ua`ef[fgf[a`'� :cg[^[TdW�
Wjfdr_W_W`f� Vp^[USf� a`� ^W� ha[f%� _S[e� Sgee[� XdSY[^W%� m� ^S� _WdU[� Vg� _a[`VdW� S`fSYa`[e_W�
[`fWdUa__g`SgfS[dW'� 8Wf� pcg[^[TdW� Wef� VW�egdUdatf� Seeadf[�VW� UWdfS[`We� YSdS`f[We� cg[� Ua`ef[fgW`f�
SgfS`f� VW� dWefd[Uf[a`e� Sgj� Ua_bpfW`UWe� [`fWd`We� Wf� WjfWd`We� VW� ^Ñ:fSf� UZkbd[afW'� :^^We� a`f�
`afS__W`f�fdS[f�m�^S�dph[e[a`�VW�^S�8a`ef[fgf[a`%�m�^S�Ua`U^ge[a`�VWe�fdS[fpe�Wf�VWe�S^^[S`UWe%�Wf�m�^S�
USbSU[fp�VW�XS[dW� ^S�YgWddW'� AS�cgWef[a`�cg[�h[W`f�Vqe�^ade�m�^ÑWebd[f�Wef�UW^^W�VW�eSha[d�e[�^W�efSfgf�VW�
Ñ̂t^W� eÑS`S^keW� W`� g`� bdafWUfadSf'� AÑSgfWgd� dpba`V� bSd� ^S� `pYSf[hW� W`� SkS`f�pYSdV� m� ^ÑSgfa`a_[W�
egTefS`f[W^^W� Va`f�\ag[f� ^S� GpbgT^[cgW�VS`e� ^S�Ua`Vg[fW�VW�eWe� dW^Sf[a`e�Wjfpd[WgdWe�W`�Vpb[f�VWe�
dWefd[Uf[a`e� bdpU[fpWe'� IagfWXa[e%� ^W�Vda[f� VÑ[`fWdhW`f[a`� cgW� ^We� fda[e�bg[eeS`UWe�YSdS`fWe�eW�ea`f�
dpeWdhpWe�bSd�^We�SUUadVe�VW� >2/)�W`� hgW�VW�bdpeWdhWd�^ÑadVdW�Ua`ef[fgf[a``W^�VW�8ZkbdW%�dpVg[f�^S�
GpbgT^[cgW� m� g`� cgSe[&bdafWUfadSf� #b'� /1$'� AWe� V[ebae[f[a`e�Ua`ef[fgf[a``W^^We� [`fS`Y[T^We�Wf� ^We�
aT^[YSf[a`e� Ua`hW`f[a``W^^We� VW� 8ZkbdW� Xa`f� cgW� ^W� Vda[f� VÑSgfa&VpfWd_[`Sf[a`� Vg� bWgb^W�
UZkbd[afW� Wef� Xadf� ^[_[fp%� e[`a`�X[Yp�VWbg[e� ea`� SUUWee[a`� m� ^Ñ[`VpbW`VS`UW� #b'� 0.$'� AW�efSfgf�VW�
8ZkbdW� ^g[� S� pfp� [_baep� VW� ^ÑWjfpd[Wgd%� Ua`U^gf� ^ÑSgfWgd� #b'� 01$'

8ÑWef� Sg� fdS[fp� VW� YSdS`f[W� Vg� */�Saxf� *2/)�VWef[`p� m�eSghWYSdVWd� UW� efSfgf� cga� cgW� ^ÑSgfWgd�
Ua`eSUdW� ^W� UZSb[fdW� >>>'� 8Wf� SUUadV%� Wef[_W&f&[^%� Wef� Vpbagdhg� VW� hS^[V[fp�\gd[V[cgW� W`� UW� cgÑ[^�
Sgfad[eW� ^S�<dS`VW&7dWfSY`W%� ^S�<dqUW�Wf� ^S�Igdcg[W�m�eW� ^[hdWd�m�g`W� [`fWdhW`f[a`�Sd_pW�VS`e�^We�
SXXS[dWe� [`fpd[WgdWe� VÑg`� :fSf� eaghWdS[`'� :`� UW^S� [^� eW� ZWgdfW� Sgj� `ad_We� Vg�GR P � @LDBKP"� W`�
bSdf[Ug^[Wd�m� ^ÑSdf[U^W�+%�bSd'�-�VW�^S�8ZSdfW�VW�^ÑD'C'J'�Va`f�^S�bd[_Sgfp�egd�^We�fdS[fpe�Ua`U^ge�bSd�
^We� :fSfe� BW_TdWe� Wef� Vg� dWefW� dWUa``g� bSd� ea`� Sdf[U^W� *),� #bb'� *))&*)0$'

AW� eWUa`V� UZSb[fdW� STadVW� ^W� UaWgd� Vg� bdaT^q_W%� m� eSha[d� ^W� eWUa`V� Ua`X^[f� VW� 8ZkbdW� cg[�
VWhS[f�_WffdW� Sgj� bd[eWe� ^We� VWgj�Ua__g`Sgfpe� VW�^Ñt^W'� AÑSgfWgd�Sffd[TgW�^We� ad[Y[`We�VW�^S�Ud[eW�
Sg� dqY^W_W`f� [_baep� VW� *2/)� cg[%� W`� [`Z[TS`f� ^W� bWgb^W� UZkbd[afW� VS`e� ea`� Vda[f� VÑSgfa&
VpfWd_[`Sf[a`%� SgdS[f�Udpp�VWe�XdgefdSf[a`e�VS`e� ^We�VWgj�Ua__g`Sgfpe4� ^S�Ua__g`Sgfp�YdWUcgW�
VWhS`f� dW`a`UWd� m� ^Ñ:`ae[e� Wf� ^S�Ua__g`Sgfp� fgdcgW� m� ^S� bSdf[f[a`�VW� ^Ñt^W'� AS�Ud[eW�SgdS[f�bagd�
eagdUW� ^W� eSUd[X[UW� VW� ^S� ha^a`fp� babg^S[dW� UZkbd[afW� Sgj� [`fpdrfe� efdSfpY[cgWe� VW� ^S� <dS`VW&�
7dWfSY`W� ShWU� m� ^ÑSdd[qdW&b^S`%� ED'I'6'C'� #UX'� b'� ***$'� 8W� ea`f� ^m� VWe� SeeWdf[a`e� cgW^cgW� bWg�
e[_b^[efWe'� D`� `W� bWgf� UWdfWe� [Y`adWd� ^We� dpS^[fpe� efdSfpY[cgWe� cg[� eage&fW`VW`f� ^S� e[fgSf[a`� VW�
8ZkbdW'� BS[e�hag^a[d�XS[dW�dWbaeWd�fagfW� ^S�Ud[eW�egd�VWe�Ua`e[VpdSf[a`e�VW�UWf� adVdW%�W`� [_bgfWd
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^S� dWeba`eST[^[fp�m�g`W�bg[eeS`UW�VpfWd_[`pW%�`age�bSdStf�WjUWee[X'� 9W�XS[f%� ^S�efdgUfgdW�_r_W�VW�
^S� babg^Sf[a`� VW� ^Ñt^W%� Ua_baepW�VW� VWgj� Ua__g`Sgfpe� ^[pWe� dWebWUf[hW_W`f� m�VWgj� bg[eeS`UWe�
_pX[S`fWe� ^Ñg`W� VW� ^ÑSgfdW%� dW`VS[f�Wjfdr_W_W`f�V[XX[U[^W%�e[`a`�[ddpS^[efW�g`W�ea^gf[a`� Xa`VpW�egd�
^S�~�ha^a`fp�Yp`pdS^W�Ä�cg[�Wxf�d[ecgp�VW�XS[dW�^[f[qdW�VWe�[`fpdrfe�VW�^S�_[`ad[fp�fgdcgW'�AS�Igdcg[W�
`ÑSgdS[f�\S_S[e� bWd_[e�cgW�UWffW�_[`ad[fp�Xxf�STeadTpW�W`�X[`�VW�Ua_bfW�bSd�^S�<dqUW�m�^S�XShWgd�
VW�E:`ae[e'� >^�XS^^S[f�Va`U�g`�pcg[^[TdW�[`ef[fgf[a``W^�cg[�YSdS`f[eeW�^Ñ[`VpbW`VS`UW�VW�^Ñt^W%�Seeadf[�
VW�YSdS`f[We�Sg� bdaX[f�VW� ^S�Ua__g`Sgfp�_[`ad[fS[dW'� 8We�YSdS`f[We�`ÑpfS[W`f�Seegdp_W`f�bSe�VWe�
~bd[h[^qYWeÄ� Ua__W� ^ÑpUd[f� ^ÑSgfWgd� #b'� **,$%� bg[ecgW� Sgee[� T[W`� `a_TdWgj� ea`f� ^We� adVdWe�
Vp_aUdSf[cgWe� cg[� dWUa``S[eeW`f� Sgj�_[`ad[fpe� VWe� Vda[fe� V[ebdabadf[a``pe� m� ^Wgd� [_badfS`UW�
`g_pd[cgW'

AWe� fW`fSf[hWe� VW� ^S� Ua__g`Sgfp� YdWUcgW� VW� _aV[X[Wd� W`� eS� XShWgd� UW� Vp^[USf� pcg[^[TdW�
[`ef[fgf[a``W^� VWhS[f� W`U^W`UZWd� ^S� Ud[eW� cg[� bWdVgdW� VW� `ae�\agde'� AÑSgfWgd�VpUd[f�^We�V[XXpdW`fWe�
[`[f[Sf[hWe� VW� bS[j� Sg� b^S`� [`fWd`Sf[a`S^� bagd� _WffdW� g`� fWd_W� Sgj� SXXda`fW_W`fe�
[`fWdUa__g`SgfS[dWe%� [`[f[Sf[hWe� cg[� VWhS[W`f� Ug^_[`Wd� VS`e� ^S� dpea^gf[a`� Vg� -� _Sde� *2/-� Vg�
8a`eW[^� VW� epUgd[fp� Va`f� ^We� VpTSfe� ea`f� _[`gf[WgeW_W`f� S`S^kepe'

AW� UZSb[fdW� K� Ua`eSUdp� m� ^Ñ[`fWdhW`f[a`� VWe� CSf[a`e� J`[We� m� 8ZkbdW� aUUgbW� g`W� bSdf[W�
egTefS`f[W^^W� VW� ^ÑaghdSYW� #bb'� *,.� m� ,-/$'� D`� k� fdaghW� g`W� S`S^keW� Xag[^^pW� Vg� _S`VSf%� VW�
^ÑadYS`[eSf[a`�Wf�Vg�Xa`Uf[a``W_W`f�VW� ^ÑJ'C';'>'8'N'E'�Ua_bSdpW�m�VÑSgfdWe�XadUWe�VÑgdYW`UW�VW�
ED'C'J'� AW� USdSUfqdW� bWg� bdpU[e� Vg� _S`VSf� S� bWd_[e� Sg� HWUdpfS[dW� Yp`pdS^� VW�\agWd� g`� dv^W�
[_badfS`f� VS`e� eS� VpX[`[f[a`'� IW`gW� m� g`W� efd[UfW� [_bSdf[S^[fp%� ^S� _[ee[a`� VW� ^ÑJ'C';'^'8'N'E'�
Ua`e[efW� m� dWefSgdWd� `a`� bSe� ^ÑadVdW� Ua`ef[fgf[a``W^� Ua`fWefp%� _S[e� ^ÑadVdW�bgT^[U�Sg� eW`e� gegW^�
#b'� *.)$'

AÑSgfWgd� VdWeeW�g`� T[^S`�bae[f[X�VW� ^ÑSUf[a`�VW� ^ÑJ'C';'^'8'N'E'� :^^W�S�YdS`VW_W`f�Ua`fd[Tgp�m�
VpeS_adUWd�^We� fW`e[a`e�W`fdW�^We�VWgj�Ua__g`Sgfpe'� >^�Wxf�pfp�[^^gea[dW�VW�eÑSffW`VdW�m�UW�cgÑW^^W�
eÑabbaenf� m� ^Ñ[`hSe[a`� VW� ^Ñt^W� bSd� ^ÑSd_pW� fgdcgW�W`� *20-'� Ca`� eWg^W_W`f� W^^W� `ÑW`�ShS[f�bSe� ^We�
_akW`e%�_S[e�ea`�_S`VSf�WjU^gS[f�g`W� fW^^W�SUf[a`'� ESd�Ua`fdW�W^^W�S�YdS`VW_W`f�eag^SYp�bSd�ea`�
SUf[a`� Zg_S`[fS[dW� ^We� eagXXdS`UWe� VW� ^S�babg^Sf[a`�SXXWUfpW�bSd� ^We�Ua_TSfe� #bb'� +00%� +1)&+11$'�
BS[e�UW�T[^S`� bae[f[X�S�ea`� dWhWde'� AS� bdpeW`UW�VW�^ÑJ'C';'^'8'N'E'� egd�^Ñt^W%� Wef[_W�B'� <dS`V[%�S�
[`U[fp� ^We� bSdf[We� m� eW� UdS_ba``Wd� egd� ^Wgde� bae[f[a`e� [`fdS`e[YWS`fWe� #b'� +1-$'� >^� dWYdWffW� cgW�
ED'C'J'� Ua`e[VqdW�^W�bdaT^q_W�UZkbd[afW�Ua__W�eWUa`VS[dW�Wf�`ÑaWghdW�bSe�b^ge�SUf[hW_W`f�bagd�
g`W� ea^gf[a`%*�^S[eeS`f� ^W� dv^W� bd[`U[bS^� Sgj� bSke� VW� ED'I'6'C'

9S`e� ^S� eWUf[a`� +� Vg� UZSb[fdW� K� ^ÑSgfWgd� WjS_[`W� ^We� bd[`U[bSgj� SebWUfe� \gd[V[cgWe� VW�
^Ñ[`fWdhW`f[a`� VW� ED'C'J'� m� 8ZkbdW'� >^�_Wf� W`� dW^[WX�^Ñ[_badfS`UW� Vg� dv^W� Vpha^g�Sg� HWUdpfS[dW�
Yp`pdS^� m� ^S� XShWgd�VÑ[_badfS`fWe� Vp^pYSf[a`e� VW� bagha[de� cg[%� cga[cgW� [^^[U[fWe�Vg�ba[`f�VW�hgW�
Xad_W^%� ea`f� Vpead_S[e� ea^[VW_W`f� S`UdpWe� VS`e� ^S� bdSf[cgW� VW� ED'C'J'� #b'� +2.$'� 6bdqe� Sha[d�
e[fgp� ^ÑSUf[a`�Vg�8a`eW[^�VW�epUgd[fp�m�8ZkbdW�VS`e� ^W�USVdW�Vg�UZSb[fdW�K>�VW�^S�8ZSdfW�Wf�_[e�W`�
dW^[WX� ^S� ebpU[X[U[fp� Vg� _S`VSf� VW� ^ÑJ'C';'^'8'N'E'%� B'� <dS`V[� Wef[_W� cgW� ea`� W`ha[�VS`e� ^Ñt^W�
Ua`ef[fgW� g`W� h[a^Sf[a`� VW� ^ÑSdf[U^W� +%� bSd'� 0� VW� ^S� 8ZSdfW'� >^� eagZS[fW� W`� Ua`epcgW`UW� cgW�
^Ñ[`fWdhW`f[a`�_[^[fS[dW�`a`�UaWdU[f[hW�VW�ED'C'J'� VS`e�g`� Ua`X^[f�[`fWd`W�VÑg`�:fSf�[`VpbW`VS`f%�
VW_WgdW� g`� pb[eaVW� [ea^p� VS`e� ^S� bdSf[cgW� VW� ^ÑadYS`[eSf[a`� #b'� ,.)$'

AW� VWd`[Wd� UZSb[fdW� WjS_[`W� ^S� ^[Up[fp� VW� ^Ñ[`fWdhW`f[a`�_[^[fS[dW� fgdcgW� m� 8ZkbdW'� AÑSgfWgd�
Ua`Xda`fW�UWffW�SUf[a`�m�fagfWe� ^We�TSeWe� ^pYS^We�baee[T^We%�ShS`f�VW�Ua`U^gdW�cgÑW^^W�Wef�Vp`gpW�VW�
fagf�Xa`VW_W`f� ^[U[fW'� :^^W� `W�bWgf�dWbaeWd�egd�^W�Vda[f�VW�^pY[f[_W�VpXW`eW�Ua^^WUf[hW�#Sdf[U^W�.*�VW�
^S�8ZSdfW$�bg[ecgW�UW^g[&U[�egbbaeW�^W�Ua`eW`fW_W`f�VW�^Ñ:fSf�bdpeg_p�SYdWeep� #[U[�8ZkbdW�bSd�^S�
<dqUW�VWe�Ua^a`W^e$%�UW�cg[�XS[eS[f�_S`[XWefW_W`f�VpXSgf�W`�^ÑWebqUW'�:^^W�`W�eSgdS[f�VShS`fSYW�rfdW�
^pY[f[_pW�bSd�g`�SbbW^�m� ^Ñ[`fWdhW`f[a`�VÑZg_S`[fp�bg[ecgW�UW^^W&U[�Wef�WjU^gW�bSd�^ÑSdf[U^W�+%�bSd'�-�
VW� ^S� 8ZSdfW�#b'� ,/-$� #^S� bdSf[cgW�Wf� ^S� VaUfd[`W� ea`f� egXX[eS__W`f�Zpe[fS`fWe�egd�UW�ba[`f�bagd�
cgÑ[^� ea[f� bWd_[e� VÑWjbd[_Wd� cgW^cgWe� VagfWe� m�UW�eg\Wf%� VagfWe� cgW� ^We� VWgj�eWg^e� SgfWgde� U[fpe�
VS`e� ^ÑaghdSYW�ea`f� [_bg[eeS`fe� m� V[ee[bWd$'� E^ge�Vp^[USfW� Wef�^S�cgWef[a`� VW�eSha[d�e[�^ÑSdf[U^W� >K�
Vg�fdS[fp�VW�YSdS`f[W�Vg� */�Saxf� *2/)�aXXdS[f�g`�Xa`VW_W`f�hS^ST^W'�:`�SV_WffS`f%�Sg�Tp`pX[UW�Vg�
VagfW%�cgW� ^S�Igdcg[W�baghS[f�SY[d�_[^[fS[dW_W`f�bagd�dpfST^[d�^ÑadVdW�Ua`ef[fgf[a``W^�VW�^Ñt^W�_[e�
W`� bpd[^� bSd� ^W�Uagb�VÑ:fSf%� ^Ñ[`fWdhW`f[a`� `W�USVdS[f�ShWU� ^W�fdS[fp�cgW�VS`e�eS�bZSeW�[`[f[S^W'� AWe�
VphW^abbW_W`fe� egTepcgW`fe� fW`VW`f� Sg� Ua`fdS[dW� m� _aV[X[Wd� Xa`VS_W`fS^W_W`f� UWf� adVdW� Sg�
bdaX[f� VW� ^S� _[`ad[fp� fgdcgW� #bb'� ,0+&,0,$'

BS[e� fagfW� Zpe[fSf[a`� cgS`f� m� ^S� ^[Up[fp� VW� ^Ñ[`fWdhW`f[a`�fgdcgW�V[ebSdStf�cgS`V� a`�Ua`e[VqdW�
cgW� UW^^W&U[� eW� Xa`VW� egd� g`� fdS[fp� cg[� W`XdW[`f� ^We� bd[`U[bWe� VW� ^S� 8ZSdfW� VW� ^ÑD'C'J'� egd
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^Ñ[`fWdV[Uf[a`�Vg�dWUagde�m�^S�XadUW�Wf�egd�^ÑpYS^[fp�eaghWdS[`W�VWe�:fSfe�#b'� ,00$'�9W�^m�m�Ua`e[VpdWd�
cgW� ^Ñ[`fWdhW`f[a`� fgdcgW� eÑS`S^keW� W`� g`W� SYdWee[a`� Sg� eW`e� VW� ^S� dpea^gf[a`� ,,*-� #MM>M$�VW�
^Ñ6eeW_T^pW� Yp`pdS^W%� [^� `Ñk� S� cgÑg`� bSe� cgW� ^ÑSgfWgd� XdS`UZ[f� eS`e� S_TSYWe� #bb'� ,01�Wf� e'$'� AS�
e[fgSf[a`� UdppW�Sg� `adV� VW�8ZkbdW%� Wef[_W&f&[^%� Wef�g`W�e[fgSf[a`� fWdd[fad[S^W� [^^[U[fW'� AWe� SUfWe� eW�
dSbbadfS`f� m � UWffW� e[fgSf[a`� ea`f� Vp`gpe� VW� fagfW� WXX[USU[fp� WjfdSfWdd[fad[S^W� #b'� ,1*$'� 8WffW�
Ua`U^ge[a`� Wef� fdab� STea^gW� Wf� _pd[fWdS[f� VÑrfdW� `gS`UpW� VWbg[e� cgÑg`W� [_badfS`fW� VpU[e[a`�
S`Y^S[eW�  -BPMBOFABP�-LQBIP� 0QA$� @$�(BDB>K� 8ROHFPE� -LIFA>VP"� 8EB� 8FJBP� 0>T� 6BMLOQ"� +,�_S[�
*200$� eW_T^W�Sha[d�Va``p�WXXWf� Sgj� SUfWe� VWe�Sgfad[fpe�UZkbd[afWe� fgdcgWe'� >^�Wef�dWYdWffST^W�cgW�
^ÑSgfWgd�`ÑS[f�bSe�Udg�VWha[d�WjS_[`Wd�^S�Ua`fdahWdeW�egeU[fpW�bSd�UWffW�VpU[e[a`�#hak'�egd�UW�ba[`f�
CWV\Sf[%� ~6Ufe� aX�J`dWUaY`[eWV� <ahWd`_W`fe�Ä%� .$*$0$5$"� *21*%� bb'� ,11&-*.$'� :`X[`%� eÑSY[eeS`f�
VÑg`�:fSf�~�XS`faUZW�Ä%� ^We�SUfWe�[`fWd`Sf[a`S^W_W`f�[^^[U[fWe�VWe�Sgfad[fpe�UZkbd[afWe� fgdcgWe�ea`f�
[_bgfST^We� m� ^Ñ:fSf� fgdU'� AÑa`� eW� fdaghW%� Ua`U^gf� ^ÑSgfWgd%� W`� bdpeW`UW� VÑg`� USe� fkb[cgW� VW�
dWeba`eST[^[fp� [`fWd`Sf[a`S^W� [`V[dWUfW� #b'� ,1+$'

AÑpfgVW�VW�B'�<dS`V[%�Yp`pdS^W_W`f� T[W`�VaUg_W`fpW�Wf�eaghW`f�ea^[VW_W`f�SdYg_W`fpW%�eWdS�
^gW�ShWU�g`�YdS`V�[`fpdrf�bSd�fage�UWgj�cg[�eÑ[`fpdWeeW`f�Sgj�`a_TdWgeWe�cgWef[a`e�\gd[V[cgWe�cgW�
eag^qhW� ^S� cgWef[a`� VW� 8ZkbdW'

GgHW`� :G<:8

= 'A '6 ' � = S d f % � 7I� GSRGITX� HI� HVSMX!� dbQTeYd�TU� \wQ^W\QYc� `Qb�BYSXU\�K6C� 9 W �
@ W d U Z a h W % � QfUS� \Q� S_\\QR_bQdY_^� TU� ?_n\\U� K S ` � 9 d a a Y Z W ` T d a W U ] � Ud�
GQ`XQn\� 8 W ^ [ e % � 7behU\\Uc%� ;QSe\dlc� e^YfUbcYdQYbUc� HQY^d&A_eYc%� *20/%� +U�
dYbQWU� *21)'

FgW� Ñ̂aghdSYW� U^See[cgW� Vg�Up^qTdW� bdaXWeeWgd�VÑDjXadV� ea[f� fdSVg[f�W`�XdS`oS[e� dp\ag[dS�UWgj�
cg[� eÑ[`fpdWeeW`f� m� ^S� bZ[^aeabZ[W� Vg� Vda[f� Wf� Sg� Vda[f� [`fWd`Sf[a`S^� bgT^[U� W`� bSdf[Ug^[Wd'

AWe� [`fWddaYSf[a`e� Vg� EdaXWeeWgd� =Sdf� [`fpdWeeW`f� fage� ^We�\gd[efWe%� _S[e� eS`e�VagfW� b^ge�cgW�
fage� SgfdWe� ^We� [`fWd`Sf[a`S^[efWe� Va`f� ^S� \gd[V[U[fp� VW� ^S� V[eU[b^[`W� XS[f� eaghW`f� ^ÑaT\Wf� VW�
eUWbf[U[e_W%� ha[dW� VW� eSdUSe_We'

=Sdf� VphW^abbW� fagf� VÑSTadV� ^Ñ[VpW� cgW� ^W� Vda[f� W`� Yp`pdS^� `ÑWef� bSe� g`� adVdW� Sbbgkp� VW�
_W`SUWe�p_S`S`f�VÑg`�eaghWdS[`'� Br_W� ^W�Vda[f�bp`S^%�cg[�Wef� ^W�b^ge�bdaUZW�VÑg`�adVdW�Sbbgkp�
VW� _W`SUWe%� `W�eÑWjb^[cgW� bSe�VW� UWffW�_S`[qdW� bg[ecgW�^We� dqY^We�pV[UfpWe�hS^W`f�`a`�eWg^W_W`f�
bagd� ^We� eg\Wfe%� _S[e� W`UadW� bagd�UWgj� cg[� ^We� pV[UfW`f'� 6g�egdb^ge%� fagfWe� ^We�dqY^We�VW�Vda[f�`W�
ea`f� bSe� VWe� adVdWe� VW� XS[dW� ag� VW� `W� bSe� XS[dW%� S[`e[� ^We� dqY^We� cg[� Ua`XqdW`f� e[_b^W_W`f� VWe�
bagha[de� \gd[V[cgWe� Sgj� bSdf[Ug^[Wde� ag� m� VWe� adYS`We� pfSf[cgWe� ^Wgd� [`V[cgS`f� Ua__W`f� [^e�
Va[hW`f� bdaUpVWd� eÑ[^e� hWg^W`f� STagf[d� m� g`� dpeg^fSf� VpfWd_[`p� hS^[VW� #UdpWd� ag� _aV[X[Wd� VWe�
dSbbadfe� VW� Vda[f$'� AS�`g^^[fp�`ÑWef�bSe�W`�ea[�g`W�_W`SUW'�Kag^a[d�dpVg[dW�^S�V[hWde[fp�VWe� dqY^We�
VW� Vda[f� m� UWffW� e[_b^W� Xad_W� g`[cgW� X[`[f� bSd� ^Wgd� [_baeWd� g`W� g`[fp� XSUf[UW'

ESeeS`f�m �^S�`af[a`�VW�eaghWdS[`%�cg[�eWdS[f�aTp[�Wf�`pUWeeS[dW_W`f�eagefdS[f�m�fagfW�^[_[fSf[a`�
\gd[V[cgW%�[^�Wef[_W�cgÑW^^W�`W�USVdW�bSe�ShWU�^S�Ua`f[`g[fp�VW�^ÑSgfad[fp�\gd[V[cgW�cg[�USdSUfpd[eW�^We�
ekefq_We� \gd[V[cgWe� _aVWd`We� Wf� cgÑW^^W� `W� eSgdS[f� rfdW� [VW`f[X[pW� `[� Sg� Uadbe� p^WUfadS^� `[� Sg�
^pY[e^SfWgd� VÑg`� :fSf� _aVWd`W'

HW^a`� =Sdf%� ^Ñ[VpW� VW� dqY^W� `ÑWef� `g^^W_W`f� g`W� [VpW� e[_b^W'� >^�V[ef[`YgW� ^We� dqY^We� bd[_S[dWe%�
UW^^We�cg[�bdWeUd[hW`f�m �VWe�rfdWe�Zg_S[`e�VÑSUUa_b^[d�ag�VW�eÑSTefW`[d�VW�UWdfS[`e�Ua_badfW_W`fe�
Wf�^We� dqY^We�eWUa`VS[dWe�cg[�hW[^^W`f�m�UW�cgW�^We�rfdWe�Zg_S[`e�bg[eeW`f%�W`�SUUa_b^[eeS`f�UWdfS[`e�
SUfWe�ag�W`� bda`a`oS`f�UWdfS[`We�bSda^We�[`fdaVg[dW�VW�`aghW^^We�dqY^We�bd[_S[dWe%�W`�STdaYWd�ag�
W`� _aV[X[Wd� VÑS`U[W``We'� AWe� bdW_[qdWe� UdpW`f� VWe� aT^[YSf[a`e%� ^We� eWUa`VWe� Ua`XqdW`f� VWe�
bagha[de'� AWe� dqY^We� bd[_S[dWe� eW� dSbbadfW`f� Sgj� SUf[a`e� cgW� ^We� [`V[h[Vge� Va[hW`f� ag� `a`�
SUUa_b^[d'� AWe� dqY^We� eWUa`VS[dWe� VpfWd_[`W`f� ^S� XSoa`� Va`f� ^We� dqY^We� bd[_S[dWe� bWghW`f� rfdW�
VpX[`[f[hW_W`f� [VW`f[X[pWe%� pV[UfpWe%� STdaYpWe� ag� _aV[X[pWe� Wf� ^W� XS[f� VW� ^Wgd� h[a^Sf[a`�
VpX[`[f[hW_W`f�pfST^['%8We�VWd`[qdWe�Ua`e[efW`f�W`� dqY^We�VW�dWUa``S[eeS`UW%�dqY^We�VW�UZS`YW_W`f�
Wf� dqY^We� VW� VpU[e[a`�  OX@LDKFQFLK"� @E>KDB� >KA� >AGRAF@>QFLK!$

AWe� dqY^We� VW� dWUa``S[eeS`UW� ea`f� UW^^We� cg[� bWd_WffW`f� VÑ[VW`f[X[Wd� ^We� dqY^We� VW� Vda[f%� ^Wgd�
Z[pdSdUZ[W%� ^Wgd�hS^[V[fp'� AWe� dqY^We� VW�UZS`YW_W`f�ea`f�UW^^We�cg[�VpfWd_[`W`f� ^We� bdaUpVgdWe�VW�
_aV[X[USf[a`�VWe�dqY^We%� W`X[`�^We�dqY^We�VW�VpU[e[a`�ea`f�UW^^We�dW^Sf[hWe�Sgj�\gd[V[Uf[a`e�ZST[^[fpWe�
m� VpU[VWd� e[� g`W� dqY^W� S� pfp� fdS`eYdWeepW'
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>^� Wj[efW� Va`U�VWgj� Ua`V[f[a`e�_[`[_S^We�bagd�cgÑWj[efW�g`�ekefq_W�\gd[V[cgW� 3�VÑg`W�bSdf�^We�
dqY^We� VW� Ua`Vg[fW�cg[�ea`f�hS^[VWe� eW^a`� ^We� Ud[fqdWe� g^f[_We�VW�hS^[V[fp� Vg�ekefq_W�Va[hW`f�rfdW�
Yp`pdS^W_W`f� dWebWUfpWe%� VÑSgfdW� bSdf�UWe� dqY^We� eWUa`VS[dWe�Va[hW`f�rfdW� WXXWUf[hW_W`f� SV_[eWe�
bSd� ^We� Sgfad[fpe'

6`S^keS`f� ^S� efdgUfgdW� Vg� Vda[f%� =Sdf� [`e[efW� egd� ^W� USdSUfqdW� aghWdf� VW� ^S� fWjfgdW� Vg� Vda[f�
bdahW`S`f� VWe� [`UWdf[fgVWe� Vg� ^S`YSYW'� H[� ^W� `akSg� Wef� UWdfS[`%� ^S� XdS`YW� Wef� [`VpU[eW'� 8WU[�
W`fdSt`WdS� `pUWeS[dW_W`f� g`� ^SdYW� bagha[d� VÑSbbdpU[Sf[a`� bagd� ^We� \gYWe'

ESeeS`f� Sgj� dSbbadfe� W`fdW� Vda[f� Wf� _adS^W%� =Sdf� eÑSffSUZW� m� _a`fdWd�UW� cg[� ^We� V[ef[`YgW�Wf�
WjS_[`W� ^S� VaUfd[`W� bae[f[h[efW� Wf� UW^^W� Vg� Vda[f� `SfgdW^'

AÑaghdSYW� eW� fWd_[`W�bSd� g`� UZSb[fdW�egd� ^W� Vda[f� [`fWd`Sf[a`S^'� =Sdf�k�S`S^keW�^We� eagdUWe�VW�
VagfW�dW^Sf[X�Sgj�USdSUfqdW�\gd[V[cgW�Vg�Vda[f�[`fWd`Sf[a`S^'�AS�bdW_[qdW�bdah[W`f�VW�^ÑSTeW`UW�Sg�
eW[`� VW� UW� Vda[f%� VW� eS`Uf[a`e� adYS`[epWe� VW�_S`[qdW�UW`fdS^[epW'� 9W� ^m�UW� Vda[f� `ÑSgdS[f�bSe�VW�
USdSUfqdW� aT^[YSfa[dW'� 6kS`f� dW\Wfp� ^Ñ[VpW� cgW� ^W� Vda[f� Ua`e[efW� WeeW`f[W^^W_W`f� W`� VWe� adVdWe�
Sbbgkpe�VW�_W`SUWe%�=Sdf�dWbageeW�^S�fZpad[W�cg[�^[W�^Ñ[VpW�`ad_Sf[hW�V ÑaT^[YSf[a`�m�^ÑWj[efW`UW�VW�
eS`Uf[a`e� adYS`[epWe'

~�8W�cgW�^We�dqY^We�Wj[YW`f%�pUd[f&[^%�Wef�Ua`e[Vpdp�Ua__W�aT^[YSfa[dW�Wf�UÑWef�W`�UWe�fWd_We�cgÑa`�
W`�bSd^W4�[^�Wj[efW�g`W�bdWee[a`�Yp`pdS^W�cg[�bageeW�m�eW�Ua`Xad_Wd�Sgj�dqY^We4�VWe�dWhW`V[USf[a`e�
Wf� VWe� dWUa``S[eeS`UWe� eW� Xa`VW`f� egd�W^^We� Wf� ^Wgd�h[a^Sf[a`�Wef�Ua`e[VpdpW�Ua__W�\gef[X[S`f�`a`�
eWg^W_W`f�VWe� dpU^S_Sf[a`e� [`efS`fWe� VW� dpbSdSf[a`%� _S[e� W`UadW�VWe� dWbdpeS[^^We�Wf�VWe�_WegdWe�
VW� dpfade[a`'� AadecgW� ^We� dqY^We� eW� fdaghW`f�_pUa``gWe%� UW� `ÑWef� bSe� bSdUW� cgÑW^^We� `W� ea`f� bSe�
aT^[YSfa[dWe4� a`� eÑWXXadUW� Sg� Ua`fdS[dW� VW� V[ee[_g^Wd� ^We� XS[fe�Ä� #b'� +/)$'

AS� eWUa`VW� eagdUW� VW� VagfW� bdah[W`f� VW� UW� cgW� ^W� bagha[d� VWe� :fSfe� pfS`f� eaghWdS[`%� [^� `W�
bagddS[f� eS`e� Ua`fdSV[Uf[a`� rfdW�eag_[e� Sg� Vda[f'� >^� eÑSY[f� m� bdabdW_W`f�bSd^Wd� VÑg`� VaY_W'� AS�
eaghWdS[`Wfp�UÑWef� Q[`VpbW`VS`UW�Wf�^ÑSgfa`a_[W�VW�VpU[e[a`%�_S[e�bSe�^Ñ[_baee[T[^[fp�bagd�^Ñ:fSf�
V ÑrfdW� eag_[e� m� g`W� Xad_W� VpfWd_[`pW� VÑSgfad[fp� [`fWd`Sf[a`S^W'

>^� dWbageeW� ^We� fZpad[We� ~�ha^a`fSd[efWe�Ä� Wf� ~�VÑSgfa&^[_[fSf[a`�Ä'� >^� `W� bW`eW� bSe� cgW� fagf� ^W�
Vda[f� [`fWd`Sf[a`S^� ea[f� Ua`eW`egW^'� **� W`� Va``W� VWgj� WjW_b^We� 3
*z$� ^adecgÑg`� `aghW^� :fSf� `Stf� [^� Wef� ^[p� bSd� ^We� aT^[YSf[a`e� Yp`pdS^We� Vg�Vda[f� [`fWd`Sf[a`S^%�k�

Ua_bd[e%� W`fdW� SgfdWe%� bSd� ^We� dqY^We� cg[� Va``W`f� XadUW� aT^[YSfa[dW� Sgj� fdS[fpe4
+z$� e[� g`� :fSf� Vpbagdhg� SgbSdShS`f� VÑSUUqe� m� ^S� _Wd� SUcg[Wdf� g`� fWdd[fa[dW� _Sd[f[_W%� [^� Wef�

ph[VW`f�cgW�UW^S�egXX[f�bagd�^ÑSeeg\Wff[d�m� fagfWe�^We�dqY^We�Vg�Vda[f�[`fWd`Sf[a`S^�dW^Sf[hWe�Sgj�
WSgj� fWdd[fad[S^We� Wf� m� ^S� ZSgfW� _Wd'

6� hdS[� V[dW%� d[W`� `ÑWef�_a[`e�exd'� AWe� :fSfe�`aghWSgj�a`f�Ua`fWefp�g`�YdS`V�`a_TdW�VW�dqY^We�
fdSV[f[a``W^^We� Vg� Vda[f� Uagfg_[Wd� VS`e� ^W� Va_S[`W� _Sd[f[_W� Ua__W� VS`e�VÑSgfdWe� Va_S[`We'�
8WdfWe� [^e� a`f� SUUWbfp� ^S� b^gbSdf� VWe� dqY^We� cg[� ^Wgd� Ua`hW`S[W`f'� BS[e� ^Wgd� baee[T[^[fp� VW� ^We�
dWXgeWd� pfS[f� W`f[qdW'� J`� :fSf� bagddS[f� m� ^S� ^[_[fW� h[hdW� W`� b^W[`� SgfSdU[W'� 8ÑWef� ^W� USdSUfqdW�
[`Ua__aVW� VW� ^S� e[fgSf[a`� cg[� ^[_[fW� UWffW� baee[T[^[fp� bSe� g`W� dqY^W� VW� Vda[f'

=Sdf� dWbageeW� W`eg[fW� ^We� fZpad[We� cg[� See[_[^W`f� Vda[f� [`fWd`Sf[a`S^� Wf� _adS^W'� AWe�
dpU^S_Sf[a`e�Xa`VpWe�egd�^W�dWebWUf�Vg�Vda[f�[`fWd`Sf[a`S^�`Ña`f�d[W`�m�ha[d�ShWU�^S�_adS^W%�^W�T[W`�
ag�^W�_S^'� AS�b^gbSdf�VWe� dqY^We�VW�Vda[f�[`fWd`Sf[a`S^�ea`f�[`V[XXpdW`fWe�V Ñg`�ba[`f�VW�hgW�_adS^'�
AÑg`W�VWe�Xa`Uf[a`e�fkb[cgWe�Vg�Vda[f�Ua`e[efW�m�[`fdaVg[dW�VWe�p^p_W`fe�W`�hgW�VW�VphW^abbWd�^S�
UWdf[fgVW� Wf� ^S� bdph[e[T[^[fp%� VW� XSU[^[fWd� ^S� bdWghW%� VÑ[`fdaVg[dW�VWe� Xad_We�cg[� `Ña`f� d[W`� m� ha[d�
ShWU� ^S� _adS^W'

AÑ[VpW� VW� _aV[X[Wd� ^pY[e^Sf[hW_W`f� ^S� _adS^W� Wef� fagf� Sgee[� [`Ua`YdgW'
~�AS� bdWghW� VW� UW� cgW� VWe� dqY^We� aT^[YSfa[dWe� Wj[efW`f� VS`e� `Ñ[_badfW� cgW^^W� eaU[pfp� dpe[VW�

e[_b^W_W`f� VS`e� ^W� XS[f� cgÑa`� ^We� Ua`e[VqdW%� cgÑa`� ^We� cgS^[X[W� Wf� cgÑW^^We� Xa`Uf[a``W`f� Ua__W�
fW^^We'� FgW�bWgf&a`�Wj[YWd�VW�b^ge�bSd�^W�T[S[e�VWe� ÉXa`VW_W`fe� ÑWf�bagdcga[�XSgf&[^%� e[� ^Ña`�Wj[YW�
VShS`fSYW%� cgW� UW� ea[f� g`W� aT^[YSf[a`� _adS^W� cg[� Ua`ef[fgW� UW� Xa`VW_W`f5Ä� #b'� +0,$'

>^�`W�bW`eW�bSe�`a`�b^ge�cgÑ[^�XS[^^W�dWUZWdUZWd�g`W�~�`ad_W�Xa`VS_W`fS^W�Ä�ag�cgW�UW^^W&U[�ea[f�
`pUWeeS[dW� baf[d� cgÑWj[efW`f� VWe� dqY^We� \gd[V[cgWe'

>^�Wef[_W�UWbW`VS`f�cgÑW`�Vda[f�[`fWd`Sf[a`S^�[^�`ÑWj[efW�bSe�VW�dqY^W�VW�dWUa``S[eeS`UW� 3�~�CafdW�
fZqeW� Wef� cgÑ[^� `ÑWj[efW� SgUg`W� dqY^W� Xa`VS_W`fS^W� Xagd`[eeS`f� VWe� Ud[fqdWe� Yp`pdSgj�VW� hS^[V[fp�
bagd� ^We� dqY^We� VW� Vda[f� [`fWd`Sf[a`S^� Wf� cgW� ^We� dqY^We� cg[� ea`f�W`�XS[f�W`�h[YgWgd�`W�Ua`ef[fgW`f�
bSe�g`� ekefq_W%�_S[e� g`� W`eW_T^W� VW� dqY^We� bSd_[� ^WecgW^^We� a`� Ua_bfW� ^We� dqY^We� dW^Sf[hWe� m�^S�
XadUW� aT^[YSfa[dW� VWe� fdS[fpe�Ä� #b'� +02$'
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8WU[� `age� bSdStf� V[eUgfST^W'� AW� Vda[f� [`fWd`Sf[a`S^� `W�_S`cgW� bSe� VW� dqY^We� eWUa`VS[dWe'� AS�
fZpad[W�VWe�eagdUWe%�cg[�UaddWeba`V�m�^Ñ[VpW�VW�dqY^We�VW�dWUa``S[eeS`UW�Wf�dqY^We�VW�UZS`YW_W`f%�k�
Wef� bSdf[Ug^[qdW_W`f� VphW^abbpW'� AWe� XS[T^WeeWe� dpe[VW`f� eS`e� VagfW� b^gfvf� VS`e� ^We� dqY^We� VW�
VpU[e[a`� #\gYW� `a`� aT^[YSfa[dW� Wf� XS[T^WeeW� adYS`[cgW� Vg� ekefq_W� VW� cgS^[X[USf[a`$'

8a__W� a`� ^W� ha[f%� UW� U^See[cgW� VW� ^S� fZpad[W� Yp`pdS^W� Vg� Vda[f� [`fWdbW^^W� epd[WgeW_W`f�
^Ñ[`fWd`Sf[a`S^[efW'

?'� H6ABDC

= [ ^ X % � BUY^XQbT%� 0MI� :VKERMWEXMSRWWXVYOXYV� HIV� 1YVSTEMWGLIR�
3IQIMRWGLEJXIR!� 7Ub\Y^%� =UYTU\RUbW%� CUg� N_b[%� H`bY^WUb� KUb\QW%� *21+%�
--+� `'

6g� X[^� Vg� fW_be� ^We� 8a__g`Sgfpe� WgdabpW``We� ea`f� VWhW`gWe� g`� ekefq_W� ZSgfW_W`f�
TgdWSgUdSf[ep'� >`ph[fST^W� bSd� eg[fW� VW� ^ÑSUUda[eeW_W`f� VWe� fnUZWe%� UW� bZp`a_q`W� S� dW`Vg� Xadf�
Ua_b^WjW� ^S� efdgUfgdW� [`ef[fgf[a``W^^W� VWe� 8a__g`Sgfpe� WgdabpW``We'� AÑSgfWgd� eÑSffSUZW� m� ^S�
V[eepcgWd� SX[`� VW�VpX[`[d� ^We�Xa`VW_W`fe�Vg�Vda[f�VÑadYS`[eSf[a`�VWe�8a__g`Sgfpe'�6bdqe�Sha[d�
Wjbaep� ^S� ~�efdgUfgdW� bd[_S[dW�Ä� VWe� 8a__g`Sgfpe� WgdabpW``We� #^We� cgSfdW� [`ef[fgf[a`e�
bd[`U[bS^We%� ^S� 8agd� VWe� Ua_bfWe%� ^W� 8a_[fp� pUa`a_[cgW� Wf� eaU[S^%� ^S� 7S`cgW� WgdabpW``W�
VÑ[`hWef[eeW_W`f� Wf� E6YW`UW� VÑSbbdah[e[a``W_W`f� VW� ^Ñ:gdSfa_$%� B'� =[^X�pfgV[W� ^S� ~efdgUfgdW�
eWUa`VS[dW�Ä� cg[� eÑWef� Ua`ef[fgpW�egd� ^S� TSeW�VWe�bagha[de� VÑadYS`[eSf[a`� WjbdWeep_W`f� Ua`Xpdpe�
Sgj�[`ef[fgf[a`e�bSd�VWe� fdS[fpe'� FgS`f�m�^S� ~�efdgUfgdW�fWdf[S[dW�Ä�W^^W�bdaUqVW�VW�bagha[de�VÑSgfa&
adYS`[eSf[a`� [`fWd`W� ag� VW� Ua_bpfW`UWe� [_b^[U[fWe'� 9We� g`[fpe� m�USbSU[fp�\gd[V[cgW� bdabdW� a`f�
S[`e[� pfp� Xa`VpWe'� 8We� g`[fpe� dWhrfW`f� g`W� YdS`VW� [_badfS`UW%� fW^� ^W� ;a`Ve� WgdabpW`� VW�
UaabpdSf[a`� _a`pfS[dW'

DgfdW� UWe� fda[e� efdgUfgdWe%� g`� WebSUW� adYS`[eSf[a``W^� Wef� bdaYdWee[hW_W`f�`p'� >^�Ua_badfW�VWe�
[`fWdSUf[a`e� ShWU� ^We� adYS`We� VWe� :fSfe� _W_TdWe� Wf� VÑSgfdWe� [`ef[fgf[a`e� Vg� Vda[f� [`fWd`Sf[a`S^�
bgT^[U'� AWe� 8a__g`Sgfpe� a`f� S[`e[� Udpp� VWe� bWdea``We� VW� Vda[f� bd[hp'� J`W� [`fWdbp`pfdSf[a`�
adYS`[eSf[a``W^^W�W`fdW� ^We�:fSfe�_W_TdWe�Wf�^We�8a__g`Sgfpe�VS`e�^We�dW^Sf[a`e�VW�UWe�VWd`[qdWe�
ShWU�^We�:fSfe�f[Wde�Wf�^We�adYS`[eSf[a`e� [`fWd`Sf[a`S^We�eW�_S`[XWefW�VW�b^ge�W`�b^ge�XdpcgW__W`f'

8WffW�efdgUfgdW�b^pfZad[cgW�baeW�VWe�bdaT^q_We�\gd[V[cgWe�SgjcgW^e� ^ÑSgfWgd�fW`fW�VW�dpba`VdW�
VS`e� ^S� fda[e[q_W� bSdf[W� VW� ^ÑaghdSYW'� Eagd� XShad[eWd� ^W� VphW^abbW_W`f� ZSd_a`[Wgj� ag�
adYS`[eSf[a``W^� VWe� 8a__g`Sgfpe� WgdabpW``We%� eÑaXXdW`f� VWgj� bWdebWUf[hWe� 3� ^S� bWdebWUf[hW�
Zad[la`fS^W� Wf� ^S� bWdebWUf[hW� hWdf[US^W'� AS� bdW_[qdW%� cg[� dWbaeW� egd� ^ÑS`S^keW� Vg� Vda[f� VWe�
adYS`[eSf[a`e� [`fWd`Sf[a`S^We� #WeeW`f[W^^W_W`f� ^W� ekefq_W�VW� ED'C'J'$� bSd�Ua_bSdS[ea`�ShWU�^We�
8a__g`Sgfpe� WgdabpW``We%� Wef� bWg� bda_WffWgeW� Wg� pYSdV� Sgj� V[XXpdW`UWe� VW� Xa`Uf[a`e� Wf� VW�
Ua_bpfW`UWe'� AS� Vp_SdUZW� hWdf[US^W� Wef� W`� dWhS`UZW� b^ge� SVpcgSfW� 3� Wg� pYSdV� Sgj� [`fWdSUf[a`e�
`a_TdWgeWe� W`fdW� ^ÑadVdW�\gd[V[cgW�Ua__g`SgfS[dW�Wf� UW^g[�VWe� :fSfe�_W_TdWe%� ^ÑS_p`SYW_W`f�
VWe� efdgUfgdWe� SV_[`[efdSf[hWe� VW� UWgj&U[%� bagd� dpba`VdW� Sgj� TWea[`e� pUa`a_[cgWe� Wf� eaU[Sgj�
Uda[eeS`fe%� bagddS[f� eWdh[d� VW� bdpU[Wgj� fWddS[`� VW� dpX^Wj[a`� VS`e� ^ÑSYW`UW_W`f� WXX[USUW� VW� ^S�
efdgUfgdW� adYS`[eSf[a``W^^W� VWe� 8a__g`Sgfpe� WgdabpW``We'

AS� cgSfd[q_W� bSdf[W� VpYSYW� ^We� Xa`VW_W`fe� Vg� Vda[f� VÑadYS`[eSf[a`� VWe� 8a__g`Sgfpe�
WgdabpW``We'� E^ge[Wgde� bdaT^q_We� k� ea`f� STadVpe� 3� ^S� Xad_W�\gd[V[cgW� cgW� bWghW`f� dWhrf[d� ^We�
`aghW^^We� W`f[fpe� UdppWe%� ^S� Ua_bpfW`UW� VÑadYS`[eSf[a`� #fdS[fpe%� ~�bagha[de� [_b^[U[fWe�Ä$%� ^W�
Ua`fdv^W� VW� UWe� adYS`We�bSd� ^We� [`ef[fgf[a`e� Ua__g`SgfS[dWe%� ^Wgd� dWeba`eST[^[fp%� S[`e[� cgW� ^Wgd�
bWdea``S^[fp� \gd[V[cgW%� ^W� Ua`fdv^W� \gd[V[Uf[a``W^%� WfU'''

AÑSgfWgd� _Wf� W`� ^g_[qdW� g`W� YS__W� pfW`VgW� VW� Xad_We� baee[T^We� VÑadYS`[eSf[a`� VWe�
8a__g`Sgfpe� WgdabpW``We� bagd� dpba`VdW� Sgj� TWea[`e� Xgfgde'� AWe�_akW`e� `W� Xa`f� Va`U� YgqdW�
VpXSgf'� AW� VpX[� dpe[VW� b^gfvf� VS`e� ^S� V[XX[Ug^fp� W`Vp_[cgW� VWe� adYS`[eSf[a`e� [`fWd`Sf[a`S^We�m�eW�
VpbSdf[d�VWe�eW`f[Wde�aw�W^^We�eW�ea`f�g`W�Xa[e�W`YSYpWe'�:`�_a`fdS`f�^S�V[hWde[fp�VWe�ha[We%�^ÑSgfWgd�
SbbadfW� g`W� Ua`fd[Tgf[a`� bdpU[WgeW� m� ^S� ea^gf[a`� VÑg`� bdaT^q_W� Sgee[� UdgU[S^� cgÑpb[`Wgj'� J`�
[`VWj� VpfS[^^p� Wf� g`W� d[UZW� T[T^[aYdSbZ[W� bSdSUZqhW`f� ^ÑaghdSYW'

GgeW`� :G<:8
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>CHI>IJI� 9:� 9GD>I� >CI:GC6I>DC6A%� -RRYEMVI!� HUccY_^� TU� 9YZ_^%
*21*%� f_\'� .2%� EQbYc%� ElT_^U%� *21*� Ud� *21+%� I'� *%� M� Ud� +2,� `'%� I'� +%� MK�Ud�
,*2� `'

6g�_W`g� VW� ^S�/)"�HWee[a`� VW�^Ñ[`ef[fgf�VW�Vda[f�[`fWd`Sf[a`S^�X[YgdS[W`f�VWe� dSbbadfe�VW�BB'�
;d[fe�Bg`UZ%�6ebWUfe�\gd[V[cgWe�VW�^S�UdpSf[a`�VWe�egbWd&badfe�Wf�VÑt^We�Sdf[X[U[W^^We4�7W`Yf�7da_e%�
IZW� :XXWUfe�aX�6d_WV�8a`X^[Ufe�a`�IdWSf[We4� Ga`S^V� <dShWea`%�IZW� EdaT^W_�aX�8Za[UW� aX�I[_W�
[`� Ed[hSfW�>`fWd`Sf[a`S^�ASi�Wf�@Sd^�9aWZd[`Y%�CWi�EdaT^W_e�aX�fZW� >`fWd`Sf[a`S^�ApYS^�HkefW_�
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XpVpdSf[a`%� ag�VÑSUUadVe�`pYaU[pe�bSd�^We�b^p`[bafW`f[S[dWe�W`hakpe�m� ^ÑpfdS`YWd'�H[Y`S^a`e�W`UadW�
g`� SgfdW� fW_bpdS_W`f� cgW� Ua`ef[fgW� ^W� bdaUpVp� bdSY_Sf[cgW� VW� VpU^SdSf[a`e�VW� dpU[bdaU[fp'� B'�
AW\Wg`W�`W�fdaghW�d[W`�m� dWV[dW�Sg�GR P �QO>@I>QF�Xadf�^[_[fp�VWe�US`fa`e'� 6g�Ua`fdS[dW%� [ �̂Wef[_W�cgW�
~�^W�Ua`fdv^W�WjWdUp�bSd�^W�8a`eW[^�XpVpdS^'''�bSdStf'''�b^ge�`pUWeeS[dW�W`UadW�cgÑSgbSdShS`f�e[�^Ña`�
Vpe[dW�SeegdWd�^S� UaadV[`Sf[a`�VWe�[`[f[Sf[hWe�US`fa`S^We�VS`e�^W�dWebWUf�VW�^Ñg`[U[fp�VW�^S�ba^[f[cgW�
pfdS`YqdW� VW� ^S� Hg[eeWÄ� #b'� *1,$'

Eagd� UW� cg[� Wef� VWe� dW^Sf[a`e� `a`&Ua`hW`f[a``W^^We� ShWU� Ñ̂pfdS`YWd%� ^S� 8a`ef[fgf[a`� XpVpdS^W�
[`fWdV[f� Sgj� US`fa`e� VÑW`fdWfW`[d� VWe� dSbbadfe� aXX[U[W^e� ShWU� ^ÑpfdS`YWd� #Sdf'� *)$'� B'� AW\Wg`W�
S`S^keW� ^S�badfpW�VW�UWffW� [`fWdV[Uf[a`�c \ [ � dWUaghdW�`a`�eWg^W_W`f� ^We� dW^Sf[a`e�V[b^a_Sf[cgWe�Wf�
Ua`eg^S[dWe%� _S[e� Sgee[� Wf� `afS__W`f� ^We� [`efdgUf[a`e� SVdWeepWe� Sgj� _[ee[a`e� V[b^a_Sf[cgWe�
eg[eeWe� m� ^ÑpfdS`YWd%� ^We�Vpb^SUW_W`fe�aXX[U[W^e�m�^ÑpfdS`YWd�Wf� ^We�dSbbadfe�V[dWUfe�ShWU�^We�_[ee[a`e�
V[b^a_Sf[cgWe� m� 7Wd`W'� AS� dqY^W� Ua``Stf� VWe� WjUWbf[a`e�_[`WgdWe� cg[� a`f�`afS__W`f� fdS[f� Sgj
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dW^Sf[a`e�V[dWUfWe�ShWU�^W�A[WUZfW`efW[`�Wf� ^We� An`VWd�agWef&S^^W_S`Ve%�S[`e[�cgÑSgj�dSbbadfe�ShWU�
^We� baefWe� Ua`eg^S[dWe� pfdS`YWde'

8ÑWef�egdfagf�VS`e� ^W�Va_S[`W�VW� ^S�UaabpdSf[a`�fdS`eXda`fS^[qdW�cgW�^We�US`fa`e�Vpb^a[W`f�g`W�
SUf[h[fp� Sgee[� VW`eW� cgW� hSd[pW� #brUZW%� `Sh[YSf[a`%� dpY[_W� Vg� ASU� VW� 8a`efS`UW$4� B'� AW\Wg`W�
WjS_[`W�^W�Xa`VW_W`f�Ua`ef[fgf[a``W^�#Sdf'� *)%�S^'�+$�VW�UWffW�UaabpdSf[a`�cg[�`ÑWef�bSe�YaghWd`pW�
bSd� ^W� Vda[f� VWe� YW`e%� ShS`f� VÑW`� WjbaeWd� ShWU� _[`gf[W� ^We� V[XXpdW`fWe� _aVS^[fpe'

9S`e� ^W� f[fdW� >>%� ^ÑSgfWgd�WjS_[`W�^S�bdSf[cgW�US`fa`S^W�eage� ^ÑS`Y^W�Vg�Vda[f�[`fWd`Sf[a`S^'� >^�k�
VpYSYW� g`W�bdpea_bf[a`�VÑSbb^[UST[^[fp� Vg�Vda[f� [`fWd`Sf[a`S^� bgT^[U� Sgj� dSbbadfe�VWe� US`fa`e�
ShWU� ^ÑpfdS`YWd�Wf�g`W�bdpea_bf[a`�VÑ[`Sbb^[UST[^[fp�VW�UW�_r_W�Vda[f�VS`e� ^We�dSbbadfe�W`fdW� ^We�
W`f[fpe�XpVpdpWe'� AS�bdW_[qdW�bdpea_bf[a`�X^pUZ[f�`afS__W`f�VS`e� ^W�Va_S[`W�VW� ^S�UaabpdSf[a`�
fdS`eXda`fS^[qdW�cg[�W`�bd[`U[bW�Wef�eag_[eW�Sg�Vda[f�[`fWd`W'�B'�AW\Wg`W�Wef�S[`e[�S_W`p�m�dW\WfWd�
^ÑSbb^[UST[^[fp�VÑg`�Vda[f�cg[�`W�eWdS[f�`[�[`fWd`W�`[�[`fWd`Sf[a`S^�Ua__W�^S�IBU�JBO@>QLOF>"� ^W�Vda[f�
fdS`e`Sf[a`S^� ag� ^W� Vda[f� fdS`eXda`fS^[Wd� #UX'� bb'� +0,�Wf�e'$'� AW�dpY[_W�VWe�SUfWe�VWe�:fSfe�XpVpdpe�
W`fSUZpe� VÑg`� h[UW� VÑ[`Ua_bpfW`UW�Wef� eag_[e� bagd� ^ÑWeeW`f[W^� m� ^ÑSdf[U^W� -/� VW� ^S�8a`hW`f[a`�VW�
K[W``W'� AÑ:fSf� XpVpdS^� Va`f� ^ÑadVdW�Ua`ef[fgf[a``W^� S� pfp� S[`e[�_pUa``g�bWgf�[`hacyWd�^S�`g^^[fp�
Vg� fdS[fp� Ua`U^g�bSd�ea`�W`f[fp�Ua_baeS`fW�bagd�SgfS`f�cgW�^S�h[a^Sf[a`�ea[f�_S`[XWefW'�FgS`f�m�
^S� dWeba`eST[^[fp� [`fWd`Sf[a`S^W�Vg� UZWX�VÑSUfWe� [^^[U[fWe� VWe� :fSfe�XpVpdpe%�B'� AW\Wg`W�WjbaeW�^We�
_g^f[b^We� Ua`fdahWdeWe� cgW� ^S� cgWef[a`� S� eag^WhpWe'� >^� SVabfW� ^S� ea^gf[a`� ^S� b^ge� X[Vq^W� m� ^S�
bdSf[cgW�Wf� cg[� S� egdfagf� ^W�_pd[fW� VW� ^S� e[_b^[U[fp�3� ~�HWg^W� ^ÑJ`[a`�XpVpdS^W�Wef�dWeba`eST^W�VWe�
SY[eeW_W`fe�VW�eWe�_W_TdWe�cg[�ea`f�Ua`fdS[dWe�Sgj�W`YSYW_W`fe�bd[e�bSd�Wgj�VS`e�^ÑWjWdU[UW�VW�
^Wgd� Ua_bpfW`UW� [`fWd`Sf[a`S^W'� AÑ[__g`[fp� VW� \gd[V[Uf[a`� Va`f�\ag[eeW`f�W`� bd[`U[bW� ^We� :fSfe�
XpVpdpe� `W� dWbaeW� YgqdW� egd� g`W� bdpfW`VgW� bWdea``S^[fp� [`fWd`Sf[a`S^W� ag� eaghWdS[`Wfp� VW� eWe�
W`f[fpe%� _S[e� f[W`f� b^gfvf� m� ^Wgd�cgS^[fp�VÑadYS`We�VÑg`�: fSf�[`VpbW`VS`f%� ^Ñ:fSf�XpVpdS^�Ä%�Wef[_W�
B'� AW\Wg`W'%

AWe� VWd`[Wde� VphW^abbW_W`fe� VW� ^ÑaghdSYW� eÑSffSUZW`f� bdpU[ep_W`f� m� Vp`[Wd� ^S� bWdea``S^[fp�
[`fWd`Sf[a`S^W� Sgj� pfSfe� XpVpdpe'� 6� UWf� pYSdV%� ^We� ^[Y`We� cg[� U^vfgdW`f� UW� bp`pfdS`f� aghdSYW�
_pd[fW`f�VÑrfdW� U[fpWe� 3� ~�>^� `Ñk� S� T[W`� exd�SgUg`� aTefSU^W�m�UW�cgW�^We�Ua^^WUf[h[fpe�[`XdS&pfSf[cgWe�
[`hWef[We�VW�bagha[de�W`�_Sf[qdW�[`fWd`Sf[a`S^W�ea[W`f�g`�\ag d�SV_[eWe�Ua__W�bWdea``We�Vg�Vda[f�
VWe� YW`e� `S`f[We� VÑg`W� USbSU[fp� m� ^S� _WegdW� VWe� TWea[`e� VW� ^S� Ua__g`Sgfp� [`fWd`Sf[a`S^W'�
IagfWXa[e%� ^a[`� VW� bSdStfdW� eÑS_adUWd� VS`e� ^S� dpS^[fp� cgaf[V[W``W%� bSdW[^^W� pha^gf[a`� `ÑWef�
Sg\agdVÑZg[�cgÑg`�drhW�cgW�`agdd[eeW`f�cgW^cgWe�Ua^^WUf[h[fpe%� ha[dW�cgW^cgWe�Za__We�ba^[f[cgWe�
fagd_W`fpe� bSd� ^We� fW`VS`UWe� UW`fdS^[eSfd[UWe� Vg� bagha[d� XpVpdS^'� Ä� #b'� -*-$'

GgeW`� :G<:8

A:E6;;:%� ?QSaeUc� Ud� A:E6;;:%� 8XbYcdYQ^%� <IGYIMP� ERRYIP� HI�NYVMWTVYHIRGI�
FIPKI!� 7behU\\Uc%� *21,%� 2**� `'

Ea[`f� `W� eWdS[f� TWea[`� VW� eag^[Y`Wd� ^Ñgf[^[fp� VW� UW� dWUgW[^� e[� UW� Ua_bfW� dW`Vg� `W� eÑSVdWeeS[f�
cgÑSgj� \gd[efWe� TW^YWe� Va`f� [^� Wef� ^Ñagf[^� VW� dWUZWdUZW� [`epbSdST^W'� BS[e� ea`� [`fpdrf� VpTadVW�
^SdYW_W`f�^W�USVdW�efd[UfW_W`f�`Sf[a`S^�W`�eÑSVdWeeS`f�m�fage�UWgj�cg[�Vpe[dWdS[W`f�pfgV[Wd�^W�Vda[f�
TW^YW�cgW^^W�cgÑW`�ea[f� ^S�TdS`UZW'�AW� dWUgW[^�aXXdW�g`W�hgW�ekefp_Sf[cgW�eage�Xad_W�VW�ea__S[dW�
VW� fagfWe� ^We� VpU[e[a`e� bgT^[pWe� VWe�\gd[V[Uf[a`e�\gV[U[S[dWe� Wf�SV_[`[efdSf[hWe� TW^YWe�Sg�Uagde�VW�
^ÑS``pW� pUag^pW'� AWe� \gd[efWe� pfdS`YWde� cg[� `W� Ua``StfdS[W`f� bSe� ^W� `pWd^S`VS[e� `Ña`f� d[W`� m�
UdS[`VdW�3� ^We� VpU[e[a`e� W`� ^S`YgW� `pWd^S`VS[eW� Xa`f� Ñ̂aT\Wf� VÑg`�ea__S[dW� W`� XdS`oS[e'� 8ZScgW�
dgTd[cgW� Wef� [`fdaVg[fW� bSd� g`W� fST^W� VW� _afe&U^p� cg[� bWd_WffW`f� VW� fdaghWd� XSU[^W_W`f� ^We�
VpU[e[a`e� dWUZWdUZpWe'� J`W� fST^W� UZda`a^aY[cgW%� Wf� g`W� fST^W� S^bZSTpf[cgW� VWe�_Sf[qdWe� Wf� VWe�
SgfWgde� X[YgdW�m�^S�X[`�Vg�ha^g_W'�8a`fdS[dW_W`f�m�UW�cgW�ea`�f[fdW�^S[eeW�W`fW`VdW%�^W�dWUgW[^�`W�eW�
^[_[fW� bSe� m� ^S�\gd[ebdgVW`UW� TW^YW'� >^� Ua`f[W`f� Sgee[� ^W� dWUW`eW_W`f� bSd�_Sf[qdWe� VW� fagfWe� ^We�
pfgVWe� \gd[V[cgWe� bgT^[pWe� W`� 7W^Y[cgW� bW`VS`f� ^ÑS``pW� eage� dWhgW'

ESd_[� ^We� hWdTae� cg[� bagddS[W`f� [`fpdWeeWd� ^We� [`fWd`Sf[a`S^[efWe%� e[Y`S^a`e� 4� Ua`fdv^W� VWe�
UZS`YWe4� 8a`hW`f[a`�8':':'� Vg� +0�eWbfW_TdW� *2/14�8a`hW`f[a`�7W`W^gj4�Ud[_We�Wf�Vp^[fe�Ua`fdW�
^S� exdWfp� VW� ^Ñ:fSf4� V[b^a_Sf[W4� Va__SYWe� VW� YgWddW4� Vda[f� Ua_bSdp4� Vda[f� WgdabpW`4� Vda[f�
[`fWd`Sf[a`S^�bd[hp4� Vda[f� [`fWd`Sf[a`S^�bgT^[U4�Vda[fe�VW� ^ÑZa__W4�pfdS`YWde4�WjfdSV[f[a`4� YgWddW4�
\gd[V[Uf[a`e� [`fWd`Sf[a`S^We4� adYS`[eSf[a`e� [`fWd`Sf[a`S^We4� dpXgY[pe� ba^[f[cgWe4� fdS[fpe�
[`fWd`Sf[a`Sgj'
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:`X[`%� Ñ̂a`� eW� Xp^[U[fWdS�VW�UW� cgW�bSd_[� ^We� bpd[aV[cgWe�Vpbag[^^pe� X[YgdW�Vpead_S[e�^S�6BSRB�
?BIDB� AB� AOLFQ� FKQBOK>QFLK>I�Va`f� ^Ña_[ee[a`� fdS`UZS[f� e[`Yg^[qdW_W`f�egd� ^W�eagU[�VÑWjZSgef[h[fp�
cg[� S`[_W� Ua`efS__W`f� ^We� SgfWgde� VW� UWf� WjUW^^W`f� aghdSYW'

G':'

7MGaMXa� IR� HVSMX� T S W MXMJ �IX� VaJaVIRGIW� PaKEPIW� EY\� ZEPIYVW� " � /SRXVMFYXMSR� _�
PfaXYHI�HY�VbKPIQIRX�NYVMHMUYI�HIW�GSRJPMXW�HI�ZEPIYVW�IR�HVSMX�TaREP!�TYFPMG�
IX� MRXIVREXMSREP!� MUc� Z_eb^lUc� TwldeTUc� ZebYTYaeUc� ?UQ^� 9 S T [` % � J^Ydl� TU�
Tb_Yd� `l^Q\� TU� \wJ^YfUbcYdl� 8QdX_\YaeU� TU� A_efQY^%� 6fQ^d&`b_`_c� TU�
?QSaeUc� K:G=6:<:C%� 7behU\\Uc%� 7bei\Q^d%� *21+%� 0)/� `'

AWe�Ua`X^[fe�VW�hS^Wgde�ea`f�bSd_[� ^We�bdaT^q_We�^We�b^ge�bSee[a``S`fe�cg[�bWghW`f�eW�bdpeW`fWd�
m� ^ÑWebd[f� Zg_S[`� Wf� ^Ña`� `W� eÑpfa``WdS� bSe� cgW� ^S� ;SUg^fp� VW� Vda[f�VW� #"J`[hWde[fp�USfZa^[cgW�VW�
AaghS[`� S[f� bd[e� UWdfS[`e� VÑW`fdW� Wgj� Ua__W� aT\Wf� VWe� MUe� ?agd`pWe� VÑpfgVWe� \gd[V[cgWe� ?WS`�
9ST[`'

6g� UW`fdW� VWe� VpTSfe%� g`W� cgWef[a`� U^See[cgW� Wf� fag\agde� VÑSUfgS^[fp� pfS[f� baepW� 3� W`� Vda[f�
Ua__W�W`�_adS^W%� ^S�X[`�\gef[X[W&f&W^^W�^We�_akW`e%�Wf�b^ge�Ua`UdqfW_W`f%�^We�bdaYdqe�VW�^S�eU[W`UW%�
^W�_S[`f[W`�VW�^ÑadVdW%�^S�VpXW`eW�`Sf[a`S^W�Sgfad[eW`f&[^e�`Ñ[_badfW�cgW^�Ua_badfW_W`f�5�Hgd�UWe�
fda[e�fZq_We%�VWe�bekUZa^aYgWe%�VWe�bZ[^aeabZWe%�VWe�_adS^[efWe�Wf�VWe�\gd[efWe�eW�ea`f�dW^Skpe�bagd�
Ua`efSfWd� cgW� UWe� fkbWe� VÑaT\WUf[Xe� a`f� bSdXa[e� Ua`Vg[f� `a`� eWg^W_W`f� VWe� Za__We� m�h[a^Wd� ^We�
bdWeUd[fe�^We�b^ge�p^p_W`fS[dWe�Vg�Vda[f�Wf�VW�^S�_adS^W%�_S[e�Sgee[�VWe�\gYWe�Wf�UWdfS[`e�UagdS`fe�VW�
^Ñab[`[a`� bgT^[cgW� m� USgf[a``Wd� UW� cgW� ?'� KWdZSWYW`%�S`[_SfWgd�W`fZage[SefW�VW�UWe�\agd`pWe%�S�
SbbW^p�~�^ÑZg_S[`W_W`f�[`SUUWbfST^W�Ä'� EagdfS`f�^We�YSdVW&Xag�Vg�Vda[f�Wf�VW�^S�_adS^W�Wj[efW`f�Wf�
UÑWef� bSd� g`� bZp`a_q`W� VÑ[`hWde[a`� VW� hS^Wgde� Wf� bSd� ^W� VphW^abbW_W`f� VÑg`W� fdS`eUW`VS`UW�
Ua`fdW&`SfgdW� cgÑa`� ^We� XS[f� bSdXa[e� eSgfWd� ShWU� Ta``W� Ua`eU[W`UW� Wf� ^S�_W[^^WgdW� Xa[� Vg�_a`VW'

8We� bdaT^q_We� a`f� XS[f� ^ÑaT\Wf� VÑg`W� SbbdaUZW� b^gd[V[eU[b^[`S[dW�3� VÑg`W� bSdf�VWe�bZ[^aeabZWe%�
VWe� _adS^[efWe� Wf� VWe� bekUZa^aYgWe� eW� ea`f� bW`UZpe� egd� ^We� _pUS`[e_We� Wf� ^We� \gef[X[USf[a`e� VW�
^Ñ[`\gef[X[ST^W4�VÑSgfdW�bSdf%�VWe�\gd[efWe�a`f�S`S^kep�^We�cgWef[a`e�eag^WhpWe�bSd�^ÑWjbpd[_W`fSf[a`�
egd� ^We� rfdWe� Zg_S[`e%�bSd�^We�Wj[YW`UWe�VW�^S�bdafWUf[a`�VW�^Ñ:fSf�Wf�bSd�^We�_pfZaVWe�VW�Ua_TSf�
gf[^[epWe� `afS__W`f�W`�fW_be�VW�YgWddW'� AWe�dSbbadfe�bdpeW`fpe�ea`f�m�^S�_WegdW�VW�^S�cgS^[fp�VWe�
dSbbadfWgde� Wf� ^S� fST^W� VWe� _Sf[qdWe� [^^gefdW� T[W`� ^Ñ[`fpdrf� VW� UWe� fdShSgj� 3
?WS`� ASVd[qdW%� 0>�MEFILPLMEFB� BQ� I>� OXCXOBK@B� >RU� S>IBROP$
?SUcgWe� :f[W``W%� 0>� JLO>IB�CLOJBIIB� BQ� IB� AOLFQ�M L PFQFC�C>@B� W� I�ERJ>FKBJBKQ� FK>@@BMQ>?IB$�
?SUcgWe&EZ[^[bbW� AWkW`e%� 9K� ELJJB�MOLCLKAXJBKQ� ?LK� BQ� O>FPLKK>?IB�'
GgVa^X� GWleaZSlk%� :>IBROP�CLKA>JBKQ>IBP� BQ� S>IBROP� OBI>QFSBP� A>KP� IB� @E>KDBJBKQ� PL@F>I$�
?SUcgWe� KS`� G[^^SWd%� 4PV@ELILDFB� AB� I>� IXDFQFJ>QFLK� A >̂@QFLKP� @ORBIIBP$
BSdU� DXXWd_S`e%� 0>�GRPQFCF@>QFLK� AB� I ÊLJF@FAB� AB� QFBOP� FKKL@BKQP� A>KP� I�>K@FBK� AOLFQ$
?WS`� ASVd[qdW%� 0 X̂QEFNRB� BQ� IBP� FKQXOZQP� @LIIB@QFCP$
?SUcgWe� KWdZSWYW`%� 0�ERJ>FKBJBKQ� FK>@@BMQ>?IB� BK� AOLFQ� AB� I>�GRPQFCF@>QFLK$
?WS`&Aag[e� 7SgVag[`%� 0�BUMXOFJBKQ>QFLK� PRO� IBP� ERJ>FKP�&� RK� @LKCIFQ� AB� S>IBROP$�
BSd[W&IZpdqeW� BWg^VWde&@^W[`%� 0B� AOLFQ� AB� AFPMLPBO� AB� PLF#JZJB$� ,QBKARB�BQ� IFJFQBP�BK� AOLFQ�

@LJM>OX$
GaYWd&D'� 9S^Uc%� (� MOLMLP� AR� @LKPBKQBJBKQ� AR� J>I>AB$
?SUcgWe� 6UZe^aYZ%� 4OL?IYJBP� AB� I B̂UMXOFJBKQ>QFLK� ERJ>FKB$� 0B�MLFKQ� AB� SRB� AR� JXAB@FK$�
8Zd[ef[S`W� =W``Sg&=gT^Wf%�0BP�MOLGBQP�AB�OXDIBJBKQ>QFLK�AB�I B̂UMXOFJBKQ>QFLK�PRO�IBP�ERJ>FKP$�
EZpVa`� KWY^Wd[e%� 0BP� KX@BPPFQXP�MR?IFNRBP� BQ� I>� *LKSBKQFLK� ABP� AOLFQP� AB� I ÊLJJB$�
=S`e&=W[`d[UZ� ?WeUZWU]%� 0>� MOLQB@QFLK� ABP� PB@OBQP� A ,̂Q>Q� FIIXD>RU� BK� 6XMR?IFNRB�CXAXO>IB�

A (̂IIBJ>DKB$
8ZSd^We� =gTWd^S`f%� ,Q>Q� AB� PFYDB� BQ� IXD>IFQX� A B̂U@BMQFLK� BK� )BIDFNRB$
6_`Wefk� >`fWd`Sf[a`S^� #7W^Y[cgW$%� 0>� OYDIB� A B̂U@BMQFLK$
<WadYWe� @W^^W`e%� 0B� AOLFQ� MXK>I"� OBJM>OQ� @LKQOB� I >̂?RP� AB�MLRSLFO�'
;dS`U[e� 9W^bpdpW� Wf� Kpda`[cgW� 7agUcgWk&GW_[a`%� 0F?BOQX"� IXD>IFQX� BQ�MOLMLOQFLKK>IFQX$�
H[^h[a� BSdUge� =W^_a`e%� 0BP� BUFDBK@BP� AR� J>FKQFBK� AB� I L̂OAOB� BQ� IBROP� IFJFQBP$
=W`d[&9'� 7ae^k%� +OLFQ� MXK>I"� @LKCIFQP� @LIIB@QFCP� AR� QO>S>FI� BQ� @LKCIFQP� AB� S>IBROP$
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?WS`� G[hWda%� .KQXOZQP� SFQ>RU� AB� I>� K>QFLK� BQ�CFK P � ERJ>FKBP� AR�MLRSLFO$
6`Vdp� 6`Vd[We%� 0�L?XFPP>K@B� JFIFQ>FOB� BQ� IBP� FKQBOAF@QFLKP� AR� AOLFQ� FKQBOK>QFLK>I�MR?IF@$
=W`d[� BWkdai[fl%� 7QO>QXDFB� KR@IX>FOB� BQ� AOLFQ� AB� I>� DRBOOB$
8Zd[ef[`W� KS`� VW`� L[\`YSWdf� Wf� 7Sdf� 9W� HUZgffWd%� 8BOOLOFPJB� FKAFSFARBI�BQ� QBOOLOFPJB�A�,Q>Q� &�

RKB� AFCCXOBK@B� A >̂K>IVPB�'
9We�`afWe�Wf�VaUg_W`fe�m�^S�eg[fW�VW�UWdfS[`e�VWe�fZq_We�Wjbaepe%�S[`e[�cgÑg`W�T[T^[aYdSbZ[W%�Wf�

g`� [`VWj� fZp_Sf[cgW� Ç� bSdf[Ug^[qdW_W`f� bdpU[Wgj� VS`e� UW� YW`dW� VÑaghdSYW� Ç%� W`d[UZ[eeW`f�
W`UadW� ^We� SUfWe� VW� UWe� \agd`pWe� VÑpfgVWe� XdgUfgWgeWe� Wf� dpgee[We'

:'� 96K>9

A [ ^ ^ [ U Z % � GYSXQbT� 7 '%� :TYd_b%� 5RXIVREXMSREP�7E[� S J �=XEXI� <IWTSRWMFMPMX]�JS V �
5RNYVMIW� XS�-PMIRW!� QfUS�e^�QfQ^d&`b_`_c�TU�LY\\YQ]�L'�7 [ e Z a b �?b'%�-*+ � `'%�
J^YfUbcYdi� EbUcc� _V� KYbWY^YQ%� 8XQb\_ddUcfY\\U%� *21,'

:`� Vpb[f� VW� ea`� [`f[fg^p%� [^� eÑSY[f� VÑg`W� epd[W� VÑSdf[U^We� cg[� W`h[eSYW`f� cgW^cgWe� bdaT^q_We�
bSdf[Ug^[Wde�Wf�`a`�g`�Wjbaep�ek`fZpf[cgW�VW�^S�dWeba`eST[^[fp�VW�^Ñ:fSf�bagd�^We�Va__SYWe�USgepe�
Sgj� pfdS`YWde'

AS� Ua`fd[Tgf[a`�VW� G[UZSdV� 7'� A[^^[UZ� Wef� g`�WjUW^^W`f�Wjbaep�Vg�USVdW�Y^aTS^�VS`e� ^WcgW^�^We�
bdaT^q_We� eW� baeW`f%� dSbbW^� Z[efad[cgW%� ^W� VpU^[`� VWe� SdT[fdSYWe%� ^S� dpha^fW�VWe� :fSfe� `aghWSgj�
`afS__W`f� VS`e� ^W� Va_S[`W� VÑg`� `aghW^� adVdW� pUa`a_[cgW� [`fWd`Sf[a`S^%� ^We� bda\Wfe� VW�
UaV[X[USf[a`� #<'� 6_SVad� bg[e� 6Ya$%� ^W� bda\Wf� VW� VpU^SdSf[a`� egd� ^We� Vda[fe� VW� ^ÑZa__W� Wf� VWe�
[`V[h[Vge� cg[� `W� ea`f� bSe� U[fakW`e� Vg� bSke� aw� [^e� h[hW`f%� ^Ñ[_bSUf� VWe� Vda[fe� VW� ^ÑZa__W%� ^S�
cgWef[a`� VW� ^S� dWeba`eST[^[fp� bagd� ^We� SUfWe� ^[U[fWe'

8ahWk�I'�D^[hWd�WjS_[`W�W`eg[fW� ^We� dWUagde�\gd[V[cgWe�Wf�^We�eS`Uf[a`e�aXXWdfe�m� ^ÑpfdS`YWd�^pep�
bd[`U[bS^W_W`f� W`� _Sf[qdW�VW� `Sf[a`S^[eSf[a`'� >^�WjS_[`W� S[`e[� fagd� m� fagd�`afS__W`f� ^Ñ6Uf� aX�
HfSfW�VaUfd[`W%� ^W� bS[W_W`f�VÑg`W� [`VW_`[fp%� ^S� `a`&dWUa``S[eeS`UW%� ^We� SUUadVe� [`fWd`Sf[a`Sgj�
bdphakS`f� g`W� [`VW_`[eSf[a`� XadXS[fS[dW%� WfU'

7gd`e�='�LWefa`�eW�fagd`W�m�ea`�fagd�hWde�^W�`aghW^�adVdW�[`fWd`Sf[a`S^�pUa`a_[cgW�Wf�S`S^keW�
^ÑSdf[U^W� +� VW� ^S� 8ZSdfW� egd� ^We� Vda[fe� Wf� VWha[de� pUa`a_[cgWe� VWe� :fSfe� Ua`UWd`S`f� ^We�
`Sf[a`S^[eSf[a`e'� >^� W`� VpXW`V� UWdfS[`e� SebWUfe� Wf� W`� Ud[f[cgW� V ÑSgfdWe'

<[^^[S`� B'� LZ[fW� SUUadVW� ea`� SffW`f[a`� Sgj� dpU^S_Sf[a`e� bSfd[_a`[S^We� Vg� UdpS`U[Wd� VS`e�
UWdfS[`e� Ua`fdSfe� [`fWd`Sf[a`Sgj� W`� bSdf[Ug^[Wd� Sgj� Ua`fdSfe� VW� bdrf%� Wf� Sgj� Ua`UWee[a`e'

<WadYW�I'� NSfWe� >>>� fdS[fW�VW� ^S�dWeba`eST[^[fp�VW�^Ñ:fSf�bagd�^We�Va__SYWe�`a`�bSfd[_a`[Sgj�
USgepe�Sgj�pfdS`YWde�#bdSf[cgW�baefpd[WgdW�m� *2-.$'� AÑpfgVW�Wef�V[h[epW�W`�dpU^S_Sf[a`e�egdhW`S`f�
m� ^S� eg[fW� VW� ^S� YgWddW%� Wf� ^We� SgfdWe'� Idqe� [`fpdWeeS`f� dW^Whp� VWe� USe� bdSf[cgWe� Ua`UWd`S`f�
WeeW`f[W^^W_W`f�VWe�VpUqe�ag�T^WeegdWe%� ^W�VpXSgf�VW�bdafWUf[a`%�^ÑWjbg^e[a`�W`�VWZade�Vg�fW_be�VW�
YgWddW%� ^We� USe� VÑ[`fWd`W_W`f%� VW� eWdh[UW� _[^[fS[dW�XadUp%� VW�_SghS[e� fdS[fW_W`fe�Sgj� bd[ea``[Wde�
VW� YgWddW%� WfU'� bagd� ^We� dpU^S_Sf[a`e� dpeg^fS`f� VW� ^S� YgWddW'

9'� 8Zd[efabZWd�DZ^k�eW�^[hdW�m�g`W�S`S^keW�Xa`Uf[a``W^^W�VWe�Ua`V[f[a`e�VW�dWUWhST[^[fp'� >^�fdS[fW�
WeeW`f[W^^W_W`f� VW�^S�`Sf[a`S^[fp%�VWe�SeeaU[Sf[a`e%�VWe�eaU[pfpe�Ua__WdU[S^We�Wf�VWe�SUf[a``S[dWe'

<adVa`�6'� 8Zd[efW`ea`�eW�bW`UZW�egd�^ÑSffd[Tgf[a`�VW�^S� dWeba`eST[^[fp�m�^Ñ:fSf%�UÑWef&m&V[dW�^We�
dqY^We� VÑ[_bgfSf[a`� SgjcgW^^We� ^S� 8a__[ee[a`� Vg� Vda[f� [`fWd`Sf[a`S^� S� SUUadVp� fagfW� ea`�
SffW`f[a`� dpUW__W`f'

6'6'� ;Sfagdae�W`X[`�eÑSffScgW�Sg�V[XX[U[^W�bdaT^q_W�VW� ^S�b^SUW�VWe�W`fdWbd[eWe�fdS`e`Sf[a`S^We�
VS`e� ^W�Vda[f�VW�^S�dWeba`eST[^[fp�VW�^Ñ:fSf'�AS�cgWef[a`�Wef�WjS_[`pW�Sgee[�T[W`�Vg�ba[`f�VW�hgW�VW�
^S� bdafWUf[a`� V[b^a_Sf[cgW� VW� UWe� W`fdWbd[eWe� cgW� VW� ^Ñ[_bgfST[^[fp� VW� ^Wgde� SUfWe� m� UWdfS[`e�
YaghWd`W_W`fe'

:`� Ua`U^ge[a`%� g`� aghdSYW� [`fpdWeeS`f� b^W[`� VÑW`eW[Y`W_W`fe� fZpad[cgWe� ag� bdSf[cgWe'
?'� H6ABDC
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ADL:%� KQeWXQ^%� 1\XVEXIVVMXSVMEP� 6YVMWHMGXMSR!� -R� ERRSXEXIH� GSPPIGXMSR� S J �
PaKEP� QEXIVMEPW!� 8Q]RbYTWU%� <b_dYec� `eR\YSQdY_^c� \Y]YdUT%� *21,%� +0,� `'

>^� `ÑWef� bSe� TWea[`� VW� eag^[Y`Wd� ^Ñ[_badfS`UW� cgW�dWhrf%�VS`e�^W�_a`VW�_aVWd`W%� ^ÑSbb^[USf[a`�
WjfdSfWdd[fad[S^W� VWe� ^a[e� dpY^W_W`fS`f� VWe� SUf[h[fpe�pUa`a_[cgWe'� AWe� dpUW`fWe�Ua`fdahWdeWe%�cg[�
a`f� fdaghp� g`� ^SdYW� pUZa�VS`e� ^S�bdWeeW%�W`�SffWefW`f�egXX[eS__W`f'� AW�eUZp_S�Wef�U^See[cgW� 3� g`�
:fSf� pV[Ufp� g`W� dpY^W_W`fSf[a`� cg[%� m� ^S� XShWgd� VÑg`� ^[W`� VW� dSffSUZW_W`f� dpW^� ag� egbbaep%�
SbbdpZW`VW�VWe�SUfWe�eW�^aUS^[eS`f�W`� fagf�ag�W`�bSdf[W�m�^ÑpfdS`YWd'�AÑ:fSf�pfdS`YWd�fagUZp�bSd�^S�
_WegdW� bdafWefW� Wf%� ^W� USe� pUZpS`f%� bdW`V� VWe� Ua`fdW&_WegdWe'� >^� W`� dpeg^fW�g`�Ua`X^[f�VW�`ad_We�
bagd� ^S� ea^gf[a`� VgcgW^�^W�Vda[f�[`fWd`Sf[a`S^�bgT^[U�`ÑaXXdW�bSe�W`UadW�VW�ea^gf[a`e�bdpU[eWe'� AS�
bdSf[cgW� Wef� X^affS`fW� Wf� eW_T^W� pha^gWd� Sg� Ydp� VWe� dSbbadfe� VW� XadUWe� pUa`a_[cgWe'� IagfWXa[e%�
SgfS`f�W^^W�_S`cgW� VÑad[W`fSf[a`�bdpU[eW%�SgfS`f�W^^W�Vp`afW� g`W�d[UZWeeW�cg[� dW`V� ^We�dWUZWdUZWe�
bSdf[Ug^[qdW_W`f� SdVgWe'� 8ÑWef� ^m�cgW�Ytf� ^W� bd[`U[bS^� [`fpdrf�VW�^ÑaghdSYW�VW�B'� AaiW�cg[�eÑpfS[f�
Vp\m�V[ef[`Ygp�bSd�VÑWjUW^^W`fWe� pfgVWe�Ua`eSUdpWe�Sg�eg\Wf'� :`�WXXWf%�e[�^S�VaUfd[`W%�egdfagf�S`Y^a&�
eSja``W%� STa`VW� W`� Wjbaepe%� g`� aghdSYW� VW� dpXpdW`UW� bagd� UWd`Wd� UWffW� [_badfS`fW� bdSf[cgW�
XS[eS[f� VpXSgf'

AW� dWUgW[^� Ua`f[W`f� VWe� ^a[e� `Sf[a`S^We%� VWe� VpU[e[a`e� \gV[U[S[dWe%� VWe� `afWe� V[b^a_Sf[cgWe�
p_S`S`f� VW� V[j&eWbf� :fSfe� Va`f� ^S� 7W^Y[cgW'� 9We� fdS[fpe� Wf� SgfdWe� SUfWe� [`fWd`Sf[a`Sgj� ea`f�
pYS^W_W`f� dWbdaVg[fe'� 9S`e� ^S� ep^WUf[a`� VWe� VaUg_W`fe%� ^ÑSgfWgd� S�Wg� pYSdV� m� ^S� XdpcgW`UW�VWe�
U[fSf[a`e� Va`f� [^e� Xa`f� ^ÑaT\Wf� VS`e� ^We� pfgVWe� VaUfd[`S^We'� >^� S� W`� dWhS`UZW� a_[e� fage� ^We�
VaUg_W`fe%� eSgX� ^We� b^ge� [_badfS`fe%� cg[� a`f� Vp\m� pfp� bgT^[pe� VS`e� VWe� dWUgW[^e� ^SdYW_W`f�
SUUWee[T^We'� B'� AaiW� S� bd[e� ^ÑZWgdWgj�ea[`� VW� XS[dW�SUUa_bSY`Wd�^We�VaUg_W`fe�VW�TdqhWe�`afWe�
VWef[`pWe� m� ^We� b^SUWd� VS`e� ^Wgd� Ua`fWjfW� Wf� m� bdpU[eWd� ^Wgd� e[Y`[X[USf[a`'� >^� XSgf� VÑSgfdW� bSdf�
eag^[Y`Wd� cgW� UWdfS[`e� VWe� VaUg_W`fe� dWbdaVg[fe� `ÑShS[W`f� \S_S[e� pfp� bgT^[pe� SgbSdShS`f'

9S`e� ^S�bdW_[qdW� bSdf[W%� ea`f� [^^gefdpWe� m� fdShWde�V[hWde�SUfWe%� ^We�bdpfW`f[a`e�m�^S�Ua_bpfW`UW�
WjfdSfWdd[fad[S^W%�^Wgd�`SfgdW�Wf� ^Wgd�badfpW'� :^^We� a`f�bdWecgW�fagfWe� fdS[f�Sg�Vda[f�S`f[fdgef'�8ÑWef�
UW� Va_S[`W� ^m� cg[� Ua`ef[fgW� ^W� fWddS[`� VW� bdpV[^WUf[a`� VWe� dpY^W_W`fSf[a`e� WjfdSfWdd[fad[S^We%�
W`UadW�cgW�V ÑSgfdWe�Va_S[`We�Ua__W�^S�`Sh[YSf[a`%� ^We�_SdUZpe�VW�USb[fSgj%�Wf�^W�TakUaffSYW�W`�
ea[W`f� XdpcgW__W`f� ^W� fZpnfdW'� AWe� bd[`U[bWe� VpYSYpe� W`� Vda[f�S`f[fdgef�hS^W`f�fagfWXa[e�JRQ>QFP�
JRF>KAFP�bagd�^We�SgfdWe�_Sf[qdWe%�Ua__W�^ÑaTeWdhW�\gefW_W`f�^ÑSgfWgd�VS`e�ea`�[`fdaVgUf[a`'�AS�
eWUa`VW�bSdf[W�S�bagd�aT\Wf�^S�d[baefW�VWe�:fSfe�pfdS`YWde�Sgj�_WegdWe�WjfdSfWdd[fad[S^We�m�fdShWde�
^We� `afWe� V[b^a_Sf[cgWe� Wf� SgfdWe� Ua__g`[cgpe%� S[`e[� cgW� ^We� ^a[e� fW`VS`f� m�bSdS^keWd�VW� fW^^We�
_WegdWe'� AS� fda[e[q_W� Wf� ^S� VWd`[qdW� eWUf[a`� Ua`f[W`f� ^We� V[XXpdW`fWe� _WegdWe� Wf� bdabae[f[a`e� m�
^ÑWXXWf� VW� dpY^Wd� ^We� Ua`X^[fe� VW� Ua_bpfW`UW'� B'� AaiW� XS[f� W`� agfdW� bdpUpVWd� UWffW� [`fpdWeeS`fW�
Ua^^WUf[a`�VW�fWjfWe�VÑg`W� [`fdaVgUf[a`�cg[�bWd_Wf�Sgj�bdaXS`We�V ÑW`�e[fgWd�b^W[`W_W`f�^S�badfpW'�
:`X[`%�g`W�UagdfW�T[T^[aYdSbZ[W%� eg[h[W�VÑg`�[`VWj�VpfS[^^p%�U^vfgdW�UWf� [_badfS`f�dWUgW[^�Va`f�a`�
bWgf� WebpdWd� cgÑ[^� Ua``StfdS� ^W� dSka``W_W`f� cgÑ[^� _pd[fW'

GgeW`� :G<:8

BU�@ W S ` % �LQbgYS[%�1UYEPMX]� ERH�0MWGVMQMREXMSR� YRHIV�5RXIVREXMSREP�7E[!�
DhV_bT%� 8\QbU^T_^� EbUcc%� *21,%� ,,,� `'

8Wf� aghdSYW� fdS[fW� Vg�bdaT^q_W� VW� ^ÑpYS^[fp� Wf� VW� ^S� V[eUd[_[`Sf[a`� W`� Vda[f� [`fWd`Sf[a`S^� VWe�
Vda[fe� VW� ^ÑZa__W'� AÑpYS^[fp� Wf� ea`� Uada^^S[dW%� ^Ñ[`fWdV[Uf[a`� VW� ^S� V[eUd[_[`Sf[a`%� ea`f� VWe�
Ua`UWbfe�X^age�Va`f�^S�VaUfd[`W�eÑWXXadUW�[`^SeeST^W_W`f�VW�VpYSYWd�^We�Ua`fagde�bdpU[e'�AÑSgfWgd�S�
hag^g� k� Ua`fd[TgWd� W`�WjS_[`S`f� ^We� Ua`hW`f[a`e� Wf� VpU^SdSf[a`e� [`fWd`Sf[a`S^We� bWdf[`W`fWe%� ^S�
bdSf[cgW�VWe�:fSfe�Wf� VWe�adYS`[eSf[a`e�[`fWd`Sf[a`S^We%�b^ge�bSdf[Ug^[qdW_W`f�^We�CSf[a`e�J`[We%�
^We� \gd[ebdgVW`UWe� `Sf[a`S^We� Wf� [`fWd`Sf[a`S^W%� S[`e[� cgW� ^S� VaUfd[`W'

HWe� dWUZWdUZWe� eW� ea`f� egdfagf� badfpWe� egd� ^S� V[eUd[_[`Sf[a`� Xa`VpW� egd� ^S� dSUW%� ^W� eWjW%� ^S�
^S`YgW�Wf� ^S�dW^[Y[a`'�6bdqe�Sha[d�Ua`eSUdp�VWgj�UZSb[fdWe�egUUWee[Xe�m�^S�bdafWUf[a`�VWe�_[`ad[fpe�
VS`e� ^W�USVdW�VW� ^S� H'9'C'%� ^ÑSgfWgd�STadVW� ^We� bd[`U[bWe� VphW^abbpe�bSd�^We�CSf[a`e�J`[We'�8We�
bd[`U[bWe� `W� _WffW`f� b^ge� ^ÑSUUW`f� egd� ^S� bdafWUf[a`� VWe� _[`ad[fpe� Ua__W� fW^^We%� W`� dS[ea`� VWe�
VS`YWde� VÑ[ddpVW`f[e_W� cgÑW^^W� dWUq^W%� Ua__W� ^ÑS� bdaghp� ^S� bpd[aVW� VÑW`fdW&VWgj� YgWddWe'� 9W�
`aghWSgj� SjWe� ea`f�SbbSdge%� cgW�B'� BW�@WS`�WjS_[`W�m� fdShWde�^We� Ua`hW`f[a`e�Ua`U^gWe�eage�
^We� Sgeb[UWe� VW� ^ÑD'C'J'� Wf� ^We� _pUS`[e_We� VW� _[eW� W`� aWghdW� VW� UWe� [`efdg_W`fe%� fW^e� ^S� eage&
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Ua__[ee[a`� egd� ^S� bdphW`f[a`� VW� ^S� V[eUd[_[`Sf[a`� Wf� ^S� bdafWUf[a`� VWe� _[`ad[fpe� Wf� ^S�
8a__[ee[a`�egd�^W�efSfgf�VW�^S�XW__W'�AS�\gd[ebdgVW`UW�VW�^S�8agd�[`fWd`Sf[a`S^W�VW�\gef[UW%�VW�^S�
8agd�WgdabpW``W�VWe�Vda[fe�VW� ^ÑZa__W%�Wf�VW� ^S�8agd�VW�\gef[UW�VWe�8a__g`Sgfpe�WgdabpW``We�
Wef� _[`gf[WgeW_W`f� S`S^kepW'� AWe� VpU[e[a`e� VWe� 8agde� egbdr_We� VWe� :fSfe&J`[e� Wf� VW� ^Ñ>`VW�
Ua_b^qfW`f� UW� fST^WSg� \gd[ebdgVW`f[W^� W`� aXXdS`f� VÑ[`fpdWeeS`fe� ba[`fe� VW� Ua_bSdS[ea`'

9S`e� ^W� VWd`[Wd� UZSb[fdW� VW� ^ÑaghdSYW� ^ÑSgfWgd� eagf[W`f� cgW� ^ÑpYS^[fp� Wf� ^Ñ[`fWdV[Uf[a`� VW� ^S�
V[eUd[_[`Sf[a`� X[YgdW`f� Vpead_S[e� Sg� `a_TdW� VWe� bd[`U[bWe�VW�Vda[f�[`fWd`Sf[a`S^�Uagfg_[Wd�ag�
VWe� ~�bd[`U[bWe� Yp`pdSgj� Vg� Vda[f� Ua__g`e� Sgj� `Sf[a`e� U[h[^[epWe�Ä� Sg� eW`e� VW� ^ÑSdf[U^W� ,1� Vg�
HfSfgf� VW� ^S� 8agd� [`fWd`Sf[a`S^W� VW�\gef[UW'� 7[W`�b^ge%� [^� `ÑZpe[fW�bSe�m�p^WhWd� Ñ̂[`fWdV[Uf[a`�VW�^S�
V[eUd[_[`Sf[a`� m� ^S� V[Y`[fp� VW� GR P � @LDBKP$

:`�Ua`U^ge[a`�VW�ea`�pfgVW�B'� BW�@WS`� eag^[Y`W�cgW�^ÑpYS^[fp�`Ñ[`fWdV[f�bSe� fagfW�V[ef[`Uf[a`�
bagdhg� cgÑW^^W� `W� ea[f� ba[`f� SdT[fdS[dW'� 8ÑWef� ^m� g`� ba[`f� cg[� `W� bdrfW� b^ge� m�Ua`fdahWdeW'� E^ge�
[`fpdWeeS`fW� W`� dWhS`UZW�Wef� ^ÑaTeWdhSf[a`� VW� ^ÑSgfWgd�egd�^ÑSebWUf� bae[f[X�VW� ^ÑpYS^[fp� cg[�baefg^W�
^ÑSVabf[a`� VW� _WegdWe� ebpU[S^We� VW� bdafWUf[a`� W`� XShWgd� VWe� YdagbWe� VpXShad[epe� Sg� b^S`�
pUa`a_[cgW%� eaU[S^� Wf� Ug^fgdW^'� IagfWXa[e%� S\agfW� B'� BW� @WS`%� VW� fW^^We� _WegdWe� Va[hW`f� rfdW�
efd[UfW_W`f� Ua_bW`eSfa[dWe� Wf� bdah[ea[dWe%� e[`a`� W^^We� d[ecgW`f� VW� VpYp`pdWd� W`�V[eUd[_[`Sf[a`'�
8ÑWef�fagf�^W�bdaT^q_W�VW�^S�~�V[eUd[_[`Sf[a`�m�dWTagde�Ä�cg[�Wef�S[`e[�eag^Whp%�bdaT^q_W�cg[�bSdStf�
eadf[d� VWe� fSTage� Va`f� a`� ^ÑS� ^a`YfW_be� W`fagdp'

8WffW� pfgVW� eÑSbbg[W� egd� g`W� ea^[VW� VaUg_W`fSf[a`'''� ag� bdWecgW%� bg[ecgW� `Ñk� X[YgdW`f� `[�
^ÑaghdSYW�dpbgfp�VW�B'� 7aeegkf%� `[�^S�Ua^^WUf[a`�egd�^ÑpYS^[fp�Vg�8W`fdW�VW�bZ[^aeabZ[W�VW�^ÑJ'A'7'�
VS`e� ^ScgW^^W� ^ÑSgfWgd�SgdS[f�bagdfS`f�bg�bg[eWd�m�ha^a`fp�bagd�`agdd[d�eWe�^a`Ye�VphW^abbW_W`fe�
egd� ^We� SebWUfe� bZ[^aeabZ[cgWe� VW� ^ÑpYS^[fp'
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B:GDC%� IXU_T_b� "lT'#%� 4YQER� <MKLXW� MR� 5RXIVREXMSREP� 7E[!� AlWQ\� Q^T�
E_\YSi� >cceUc'� DhV_bT%� 8\QbU^T_^� EbUcc%� *21-%� +� f_\'%� .//� `'

8Wf� aghdSYW� Wef� Ua`og� W`� bdW_[Wd� ^[Wg� bagd� ^We� W`eW[Y`S`fe'� BS[e� ^We� Wjbaepe� ea`f�
egXX[eS__W`f� d[UZWe� Wf� hSd[pe� bagd� eÑSVdWeeWd� Sgee[� Sgj� pfgV[S`fe� Wf� Sgj� bdSf[U[W`e'� :`� agfdW�
Ñ̂SbbdaUZW� Wef� bSdf[Ug^[qdW_W`f� ZWgdWgeW� bg[ecgÑW^^W� eÑWXXadUW� VÑrfdW� b^gd[V[eU[b^[`S[dW'� DgfdW� ^W�
Vda[f%� b^ge[Wgde� V[eU[b^[`We� ea`f� S[`e[� Ua`UWd`pWe� 3� ^S� bZ[^aeabZ[W%� ^S� eaU[a^aY[W%� ^We� eU[W`UWe�
ba^[f[cgWe%� WfU'''

8ZScgW�UZSb[fdW�aTp[f�m�g`W�efdgUfgdW�VWef[`pW� m�XSU[^[fWd�^ÑW`eW[Y`W_W`f�VW� ^S�_Sf[qdW�fdS[fpW� 3
>'� 8a`e[VpdSf[a`e� ba^[f[cgWe� Wf� \gd[V[cgWe4
>>'� HgYYWef[a`e� bagd� ^ÑW`eW[Y`W_W`f4
>>>'� Hk^^STge� #b^S`� VpfS[^^p� Va`f� ^ÑW`eW[Y`S`f� bagddS[f�eÑ[`eb[dWd�W`�hgW�VÑg`�Uagde� SbbdaXa`V[$4
>K'� B[`[ek^^STge� #g`� b^S`� ea__S[dW� Ua`og� bagd� g`� Wjbaep� VW� cgW^cgWe� ZWgdWe$4
K'� 7[T^[aYdSbZ[W4
K>'� B[`[T[T^[aYdSbZ[W'
AÑpV[fWgd� S� eagZS[fp� cgW� ^We� Vda[fe� VW� ^ÑZa__W� W`� Vda[f� [`fWd`Sf[a`S^� ea[W`f� S`S^kepe� bSd�

dSbbadf�m�^ÑadVdW�\gd[V[cgW�[`fWd`W'�8ÑWef�^W�ekefq_W�S_pd[US[`�VWe�Vda[fe�VW�^ÑZa__W�cg[�Wef�UZa[e[�
Ua__W� ba[`f� VW� VpbSdf� Wf� VW� Ua_bSdS[ea`'� AW� bdaXWeeWgd� =W`][`� k� Ua`eSUdW� VÑ[`fpdWeeS`fe�
VphW^abbW_W`fe� Sbdqe� ^W�UZSb[fdW�[`fdaVgUf[X�VW� ^ÑpV[fWgd'� ?'?'� HZWefSU]�eW�bW`UZW�egd�^We�SebWUfe�
bZ[^aeabZ[cgWe� VWe� Vda[fe� VW� ^ÑZa__W�3� ^S� `SfgdW� Wf� ^S� VpX[`[f[a`� Vg� Ua`UWbf� ~�Vda[fe� VW�
^ÑZa__W�Ä%� ^We� eagdUWe� VWe� Vda[fe%� ^We� fZpad[We� _aVWd`We� VWe� Vda[fe� VW� ^ÑZa__W%� S[`e[� cgW�
Ñ̂[^^gefdSf[a`� VWe� bdaT^q_We� fZpad[cgWe� m� fdShWde� ^W�bd[`U[bW�VW�^ÑpYS^[fp'� AW�bdaXWeeWgd�G'� A[^^[UZ�
WjS_[`W�^We� ~�Vda[fe�U[h[^e�Ä�eage� ^ÑS`Y^W�VW�^S�9pU^SdSf[a`�g`[hWdeW^^W�VWe�Vda[fe�VW�^ÑZa__W'�J`W�
b^SUW� bSdf[Ug^[qdW�Wef�W`�agfdW� dpeWdhpW�Sgj�Vda[fe� STea^ge�Ua`eSUdpe�bSd�^W� ESUfW�VW� Ñ̂D'C'J'�egd�
^We� Vda[fe� U[h[^e� Wf� ba^[f[cgWe'� AWe� Vda[fe� ba^[f[cgWe� Xa`f� ^ÑaT\Wf� Vg� UZSb[fdW�K�aw� ?'� =g_bZdWk�
Ua`Xda`fW� ^We� Vda[fe� [`V[h[VgW^e� Sgj� Vda[fe� Ua^^WUf[Xe� bagd�Wjb^[U[fWd�^We� `a_TdWgeWe� [`fWdSUf[a`e�
W`fdW� UWe� VWgj� bv^We'� 9'B'� IdgTW]� pfgV[W� ^W� ESUfW� VW� ^ÑD'C'J'� egd� ^We� Vda[fe� pUa`a_[cgWe%�
eaU[Sgj� Wf� Ug^fgdW^e'� >^�_Wf� ^ÑSUUW`f� egd� ^We� dv^We� VWe� [`ef[fgf[a`e�ebpU[S^[epWe�VW�^ÑD'C'J'� VS`e� ^S�
_[eW�W`�ÅghdW�VW�UWe�Vda[fe%� bSdf[Ug^[qdW_W`f�VS`e�^W�f[Wde�_a`VW'�;'�La^X�WjS_[`W�^S�bdafWUf[a`�
VWe� Vda[fe� VW� ^ÑZa__W�VS`e� ^W�USVdW�VW�^ÑD'>'I'� >^�_a`fdW�cgW�^ÑSUf[h[fp�VW�^ÑadYS`[eSf[a`�VS`e�UW�
Va_S[`W� VpTadVW� ^W� USVdW� efd[Uf� Vg� ~�fdShS[^�Ä�bagd�dWhrf[d�VW�^SdYWe�V[_W`e[a`e�pUa`a_[cgWe�Wf
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eaU[S^We'� >^�[`e[efW�egdfagf�egd�^We�V[XXpdW`fWe�bdaUpVgdWe�VÑW`cgrfW�VWe�h[a^Sf[a`e�bSd�VWe�adYS`We�
[_bSdf[Sgj� Vafpe� VÑSffd[Tgf[a`e� cgSe[&\gd[V[Uf[a``W^^We'� AW� UZSb[fdW� 1� Vx� m�B'� <dWW`TWdY� fdS[fW�
VÑg`� eg\Wf�[_badfS`f� 4� ^S�V[eUd[_[`Sf[a`�egd�TSeW�VW�^S�dSUW%�Vg�eWjW�Wf�VW�^S� dW^[Y[a`'�H[�^We�fWjfWe�
egd� ^S� V[eUd[_[`Sf[a`� dSU[S^W�ea`f� egXX[eS__W`f� bdpU[e%� [^� `ÑW`� Wef� bSe� VW�_r_W� VWe� VWgj� SgfdWe�
_af[Xe� VW� V[eUd[_[`Sf[a`%� Wef[_W&f&[^'� B'� N'� 9[`efW[`� Wjb^adW� ^W� Vda[f� Zg_S`[fS[dW� Wf� eWe�
[`fWdSUf[a`e� ShWU� ^We� [`efdg_W`fe�egd�^We�Vda[fe�VW�^ÑZa__W'�6�UWf� pYSdV� [^�eag^[Y`W�cgW�UWdfS[`We�
V[ebae[f[a`e� VW� Vda[f� Zg_S`[fS[dW� ea`f� b^ge� p^STadpWe� cgW� ^We� U^SgeWe� VWe� [`efdg_W`fe� egd� ^We�
Vda[fe� VW� ^ÑZa__W%� Ua__W� ^W� ESUfW�VW� ^ÑD'C'J'� egd� ^We� Vda[fe� U[h[^e� Wf� ba^[f[cgWe'AÑpfgVW� VW� 7'�
HaZ`� Wef� Ua`eSUdpW� m� ^ÑSUf[h[fp�VW�_[eW�W`�ÅghdW�Wf�VW�egbWdh[e[a`�VWe�CSf[a`e�J`[We�W`�_Sf[qdW�
VW� Vda[fe� VW� ^ÑZa__W'� >^�_Wf�W`� dW^[WX�^W�dWUagd�Uda[eeS`f�Sgj�Ta`e� aXX[UWe�Vg�HWUdpfS[dW�Yp`pdS^%�
^ÑgeSYW� b^ge� XdpcgW`f� VW� YdagbWe� VW� fdShS[^� Ua_baepe� VÑWjbWdfe� [`VpbW`VS`fe%� S[`e[� cgW� ^S�
_g^f[b^[USf[a`�VWe�_[ee[a`e�VÑW`cgrfW'� AW�VphW^abbW_W`f�Vg�Vda[f�VW�bpf[f[a`�VWe�bSdf[Ug^[Wde�Wef�
g`� SgfdW� VphW^abbW_W`f� V[Y`W� VÑ[`fpdrf'� AÑWjbaep� VW� 9'� LW[eeTdaVf%� egd� ^S� Ua`fd[Tgf[a`� VWe�
adYS`[eSf[a`e�`a`&YaghWd`W_W`fS^We�m� ^S�bdafWUf[a`�VWe�Vda[fe�VW�^ÑZa__W%�Wef�eg[h[�VW�^ÑpfgVW�VW�
I'� 7gWdYW`fZS^� egd� ^S� 8a`hW`f[a`� [`fWdS_pd[US[`W� VWe� Vda[fe� VW� ^ÑZa__W'� AÑp_[`W`f�\gd[efW� k�
V[eUgfW�W`�VpfS[^�Vg�dv^W�Vpha^g�m�^S�8a__[ee[a`�Wf�m�^S�8agd%�VWe�bdaT^q_We�VÑ[`fWdbdpfSf[a`�VW�
^S� 8a`hW`f[a`%� S[`e[� cgW�VW�eWe�dSbbadfe�ShWU�^W�ekefq_W�VW�bdafWUf[a`� [`efSgdp�bSd�^S�8ZSdfW�VW�
ED':'6'� 9S`e� ^W� VWd`[Wd� UZSb[fdW%� G'� =[YY[`e� eW� bW`UZW� egd� ^Ñ[`efdg_W`f� dpY[a`S^� ^W� b^ge�
Ua`X[d_p� 3� ^S� 8a`hW`f[a`� WgdabpW``W� VWe� Vda[fe� VW� ^ÑZa__W'� AS� VWeUd[bf[a`� Vg� _pUS`[e_W� VW�
Ua`fdv^W� bdpUqVW� ^ÑS`S^keW�VW� ^S�\gd[ebdgVW`UW� VW� ^S�8a__[ee[a`� Wf� VW� ^S� 8agd�WgdabpW``W�VWe�
Vda[fe�VW�^ÑZa__W�VS`e�cgSfdW�Va_S[`We� 3� ^S�fadfgdW�Wf�^We�fdS[fW_W`fe�[`Zg_S[`e�ag�VpYdSVS`fe%�
^W� Vda[f� m� ^S� ^[TWdfp� Wf� m� ^S� exdWfp%� ^W� Vda[f� m� g`� bdaUqe� pcg[fST^W� Wf� ^S� ^[TWdfp� VÑWjbdWee[a`'

8We�V[hWdeWe�Ua`fd[Tgf[a`e%�Yp`pdS^W_W`f�Xadf�T[W`�VaUg_W`fpWe�Wf�dpV[YpWe�bSd�VWe�ebpU[S^[efWe�
VW� cgS^[fp� `W�_S`cgWda`f�bSe�VÑ[`fpdWeeWd�Sgee[� T[W`� ^We�_[^[Wgj�SUSVp_[cgWe�cgW�^We�bdSf[U[W`e'

GgeW`� :G<:8

BDGG>HHDC%� 8\_fYc� 8'H'%� >>'%� >LI� 0]REQMGW� S J � 0IZIPSTQIRX� MR� XLI�
1YVSTIER� 4YQER� <MKLXW� /SRZIRXMSR� =]WXIQ!� IXU� =QWeU� v� 7_cd_^� v�
A_^T_^%� BQbdY^ec� CYZX_VV%� *21*%� *0/� `'

ESd_[� ^We� aghdSYWe� Vp\m� bgT^[pe�egd�^S�8a`hW`f[a`�WgdabpW``W�VWe�Vda[fe�VW�^ÑZa__W%�^W�^[hdW�
VW�B'� Badd[eea`�aUUgbW�g`W�b^SUW�ad[Y[`S^W'� >^�eW�bdabaeW�W`�bdW_[Wd�^[Wg�VÑWjS_[`Wd�`a`�bSe�^S�
\gd[ebdgVW`UW�VWe�adYS`We�VW�^S�8a`hW`f[a`�Ua__W�fW^^W%�_S[e�b^gfvf�^S�Ua`fd[Tgf[a`�bWdea``W^^W�
VWe� _W_TdWe� VW� ^S� 8a__[ee[a`� Wf� VWe� \gYWe� VW� ^S� 8agd� Sg� VphW^abbW_W`f� Vg� Vda[f� VW� ^S�
8a`hW`f[a`'� 8W� `ÑWef� cgÑW`eg[fW�cgW� ^ÑSgfWgd� eÑSffSUZW� m� [^^gefdWd%� W`� S`S^keS`f� ^S�\gd[ebdgVW`UW�
egd�UWdfS[`We�V[ebae[f[a`e�VW�^S�8a`hW`f[a`%�^W�~�Vk`S_[e_W�Ä�cg[�bdphSgf�VS`e�^Ñ[`fWdbdpfSf[a`�VW�
UW^^W&U['

6[`e[� ^ÑaghdSYW� Ua_badfW&f&[^� VWgj� bSdf[We'� 9S`e� ^S� bdW_[qdW� Wf� ^S� b^ge� [`fpdWeeS`fW� m� `afdW�
Sh[e%� ^W�bdaXWeeWgd�Badd[eea`�S`S^keW%�m�fdShWde� ^We�ab[`[a`e� [`V[h[VgW^^We%� ^We�bae[f[a`e�SVabfpWe�
bSd� ^We�_W_TdWe� VW� ^S� 8a__[ee[a`� Wf�^We�\gYWe�egd�cgW^cgWe�fZq_We�[_badfS`fe�Wf�Ua`fdahWdepe'�
8We� bae[f[a`e� eÑSdf[Ug^W`f� Sgfagd� VÑg`W� cgWef[a`� Xa`VS_W`fS^W� 3� XSgf&[^� abfWd� bagd� g`W�
[`fWdbdpfSf[a`� dWefd[Uf[hW� ag (Wf� ^[ffpdS^W� VW� ^S� 8a`hW`f[a`%� W`� eÑW`� dW_WffS`f� Sgj� :fSfe� bSdf[We�
bagd� ^We� _aV[X[USf[a`e� eagZS[fpWe%� ag� eÑ[`V[cgW&f&[^� Sg� Ua`fdS[dW� VW� eÑW`YSYWd� VS`e� g`W�
[`fWdbdpfSf[a`� pha^gf[hW� Sg� d[ecgW� VW� XS[dW� ÅghdW� UdpSfd[UW'� 8W� VpTSf� cg[� Va_[`W� Sgee[� ^S�
\gd[ebdgVW`UW� VWe� 8agde� Ua`ef[fgf[a``W^^We� `Sf[a`S^We� abbaeW� bagd� S[`e[� V[dW� ^We� \PBIC�
OBPQO>FKBOP�Ä� Sgj� ~�>@QFSFPQP�Ä'� 6g� dS`Y� VWe� bdW_[Wde%� ^ÑSgfWgd� b^SUW� ^We� \gYWe� KWdVdaee� Wf�
;[fl_Sgd[UW� Va`f� ^We� bae[f[a`e� ~Ua`eWdhSfd[UWe�Ä�ea`f�S_b^W_W`f� [^^gefdpWe'� ESd_[� ^We� eWUa`Ve%�
UÑWef� ^W� \gYW� OW][S� cg[� SbbSdStf� ^W� b^ge� ~bdaYdWee[efWÄ%� S[`e[� cgÑW`� SffWefW`f� eWe� `a_TdWgeWe�
ab[`[a`e� epbSdpWe'� AÑSgfWgd�eg[f� ^S�_r_W�Vp_SdUZW� bagd� ^We�_W_TdWe�VW�^S�8a__[ee[a`'� 9S`e�
^ÑW`eW_T^W%�[^�SbbSdStf�cgW�^S�8a__[ee[a`�eW_T^W�b^ge�eagU[WgeW�VÑg`W�[`fWdbdpfSf[a`�bdaYdWee[efW�
cgW� ^S� 8agd'� BS[e� ^S� 8a__[ee[a`� `W� fSdVWdS� bSe� m� eÑS^[Y`Wd� egd� ^S� Vp_SdUZW� VW� ^S� 8agd�Sgj�
VpU[e[a`e� VW� ^ScgW^^W� W^^W� eÑWef[_W� fW`gW%� Ua`U^gf� ^ÑSgfWgd'

AS� eWUa`VW� bSdf[W� VW� ^ÑaghdSYW� Wef� Ua`eSUdpW� m�^ÑS`S^keW�VW�^S�\gd[ebdgVW`UW�VWe� adYS`We�VW� ^S�
8a`hW`f[a`� VS`e� ^We� Va_S[`We� ^We� b^ge� dWbdpeW`fSf[Xe� Vg� ~�Vk`S_[e_W�Ä�VW� ^S�8a`hW`f[a`'� >^�W`�
Wef� S[`e[� VW� ^S� `af[a`� VW� dWcgrfW�STge[hW�cgW�^S�8a__[ee[a`�S� fW`VS`UW�m�[`fWdbdpfWd�VW�b^ge�W`
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b^ge� dWefd[Uf[hW_W`f%� W`� bSdf[Ug^[Wd� ^adecgW� ^We�XS[fe�S^^pYgpe�eW_T^W`f� dphp^Wd�g`W�h[a^Sf[a`�VW� ^S�
8a`hW`f[a`'� AÑ[`fWdV[Uf[a`� VW� ^S� fadfgdW� Wf� VWe� fdS[fW_W`fe� [`Zg_S[`e� ag� VpYdSVS`fe� baeW�VWe�
bdaT^q_We� SgfdW_W`f� b^ge� Ua_b^WjWe� VW� VpX[`[f[a`'� B'� Badd[eea`� Ua`efSfW� g`W� pha^gf[a`�VW� ^S�
\gd[ebdgVW`UW�VW� ^S�8a__[ee[a`�hWde�g`W�_a[`VdW�fa^pdS`UW�m�^ÑpYSdV�VWe�Sgfad[fpe�bp`[fW`f[S[dWe�
VS`e� ^W� fdS[fW_W`f� VWe� VpfW`ge'� **� eW� Xp^[U[fW� bSd� S[^^Wgde� VW� ^S� \gd[ebdgVW`UW� Ua`VS_`S`f�
Ñ̂Wjbg^e[a`� ag� ^ÑWjfdSV[f[a`� ^adecgÑW^^We� bWghW`f� [_b^[cgWd� g`� fdS[fW_W`f� Ua`fdS[dW� m� ^ÑSdf[U^W� ,�
VS`e� ^W�bSke�VWef[`SfS[dW'� AS� ^[TWdfp�VÑWjbdWee[a`�S�Va``p�^[Wg�m�g`�[_badfS`f�Uadbe�VW�VpU[e[a`e�
bSdXa[e� Zpe[fS`fWe� ha[dW� Ua`fdSV[Ufa[dWe'� AÑSgfWgd� Ud[f[cgW� UWdfS[`We� VpU[e[a`e� cgÑ[^� Wef[_W� fdab�
ephqdWe� bagd� ^We� dWcgpdS`fe� #^[TWdfp� VÑWjbdWee[a`� VWe� VpfW`ge$%� S^ade�cgW�VÑSgfdWe%�Ua__W� Ñ̂Sddrf�
7RKA>V� 8FJBP%� ea`f� ^agpWe� bagd�eÑrfdW�VpbSdf[We�V Ñg`W�Sbb^[USf[a`�WjfW`e[hW�VW�^S�VaUfd[`W�VW�^S�
_SdYW�VÑSbbdpU[Sf[a`�dWUa``gW�Sgj�:fSfe�VS`e�^Ñ[_bae[f[a`�VWe�dWefd[Uf[a`e'�AS�`af[a`�VW�~�Vda[fe�
Wf� aT^[YSf[a`e�VW�USdSUfqdW�U[h[^�Ä%�Wef�UW^^W�cg[�Ua__S`VW�bagd�g`W�^SdYW�bSdf�^ÑpfW`VgW�Vg�UZS_b�
VÑSbb^[USf[a`� Vg� Vda[f�m�g`�bdaUqe�pcg[fST^W� #Sdf'� /%� {� *Wd$&� >W"�Sgee[� ^S�\gd[ebdgVW`UW�S�Ua``g�VWe�
VphW^abbW_W`fe� [_badfS`fe� cgW� ^ÑSgfWgd� _Wf� W`� ph[VW`UW� m� fdShWde� ^We� VpU[e[a`e� ^We� b^ge�
e[Y`[X[USf[hWe'

AÑa`� `afWdS� W`X[`� cgW� ^ÑaghdSYW� Wef� p_S[^^p� VW� fST^WSgj� VS`e� ^WecgW^e� ^ÑSgfWgd� [^^gefdW� W`�
bagdUW`fSYW�Wf�UZ[XXdWe� ^We�bae[f[a`e�SVabfpWe�bSd�^We�V[XXpdW`fe�_W_TdWe�VW� ^S�8a__[ee[a`�Wf�VW�
^m� 8agd'

GgeW`� :G<:8

D g S l l S ` [ � 8 Z S Z V [ % � =QccQ^%� 7E� TVEXMUYI� QEVSGEMRI� HY� HVSMX� HIW� XVEMXaW!�
":ccQY� ceb� \U� Tb_Yd� S_^fU^dY_^^U\� ]Qb_SQY^#%� EblVQSU� 8\QeTU&6\RUbd�
8 a ^ ^ [ S d V % � EQbYc%� A'<'9'?'%� *21+%� ..*� `'

J`� aghdSYW� egd� ^S� bdSf[cgW� VÑg`� :fSf� W`� _Sf[qdW� VW� fdS[fpe%� Ua`ef[fgW� fag\agde� g`� Sbbadf�
SbbdpU[ST^W'� AÑ[`fpdrf� Wef� b^ge� ph[VW`f� W`UadW� ^adecgW� ^ÑpfgVW� Ua`UWd`W� g`� bSke�VW� ^S`YgW� Wf� VW�
Ug^fgdW� fdqe�V[XXpdW`fWe�VW� ^Ñ:gdabW�Wf�cg[�VW�egdUdatf�S�Ua``g%�Sg�Uagde� VWe�VWgj�VWd`[Wde�e[qU^We�
VWe� efSfgfe� [`fWd`Sf[a`Sgj� V[hWde'

ESke�SdSTW%�_geg^_S`�Wf�SXd[US[`%�^W�BSdaU�Ua`ef[fgW�g`�WjW_b^W�bd[h[^pY[p�bagd�pfgV[Wd�V[hWde�
SebWUfe� Vg� Vda[f� VWe� fdS[fpe� W`� bSdf[Ug^[Wd� UW^g[� VW� ^S� egUUWee[a`� Sgj� fdS[fpe'

9S`e� g`W�bSdf[W�bdp^[_[`S[dW�^ÑSgfWgd�WjS_[`W� ^We�Va``pWe�Z[efad[cgWe�Vg�Vda[f�Ua`hW`f[a``W^�
[`fWd`Sf[a`S^� _SdaUS[`'� EW`VS`f� ^S� bdW_[qdW� bpd[aVW%� cg[� Wef� UW^^W� Vg� Vda[f� Ua`hW`f[a``W^�
Sgfa`a_W%� ^W� BSdaU%� Vafp� VW� ^S� b^p`[fgVW� VW� eaghWdS[`Wfp� Ua`U^gS[f� VWe� fdS[fpe� VS`e� fage� ^We�
Va_S[`We%�Vqe� ^W�M>W�e[qU^W4� ^S�eaghWdS[`Wfp�eWdS�bWf[f�m�bWf[f�Yd[Y`afpW�`afS__W`f�bSd�^W�fdS[fp�VW�
*11)�egd�^W�Vda[f�VW�bdafWUf[a`�Sg�BSdaU%�bg[e�W`� *2)/�bSd�^Ñ6UfW�VÑ6^Ype[dSe%�W`X[`%�W`� *2*+�bSd�^W�
bdafWUfadSf'� 6^ade� VpTgfW� ^S� bpd[aVW� Vg� Vda[f�Ua`hW`f[a``W^�bSdfSYp�bW`VS`f�^ScgW^^W� ^We�fdS[fpe�
ea`f� Ua`U^ge%� ea[f� Ua`\a[`fW_W`f� ShWU� ^S� ;dS`UW%� ea[f� bSd� ^S� ;dS`UW� eWg^W� Ua__W� bg[eeS`UW�
bdafWUfd[UW'� AÑWjfW`e[a`�fWdd[fad[S^W�VWe�W`YSYW_W`fe� [`fWd`Sf[a`Sgj�Wef�hSd[ST^W�bg[ecgW�^W�bSke�
egT[f� b^ge[Wgde� la`We� VÑ[`X^gW`UW'

AÑSgfWgd�STadVW�W`eg[fW�^S�bdW_[qdW�bSdf[W�Ua`eSUdpW�Sgj�WXXWfe�Vg�fdS`eXWdf�VW�Ua_bpfW`UW�egd�
^We� fdS[fpe� bdpWj[efS`fe'� :`� *2./%� W`� WXXWf%� ^W� BSdaU� dWfdaghW�ea`� [`VpbW`VS`UW'� HW�fdaghW�S[`e[�
baepW� ^S� cgWef[a`� VW� egUUWee[a`� Sgj� fdS[fpe� Ua`U^ge� ShS`f� ^W� bdafWUfadSf� 3� ^We� bdpe[VWe%� ^W� USb�
HbSdfW^%� 6^Ype[dSe%� S[`e[� cgW� UWgj�Ua`U^ge�eage� ^W�bdafWUfadSf'� AÑSUUadV� VW�Vpha^gf[a`�Ua`U^g�W`�
_S[� *2./�#Sdf'� **$�Wef� ^a[`�VW�dpY^Wd�fagfWe� ^We�cgWef[a`e�VW�egUUWee[a`'�AÑSgfWgd�[`V[cgW�fagfWXa[e�
^We� fW`VS`UWe�VW�^S�bdSf[cgW�_SdaUS[`W�`afS__W`f�VW� `a`�egUUWee[a`�Sgj�fdS[fpe�fWdd[fad[Sgj%�VW�
bdpea_bf[a`� VW�Ua`f[`g[fp�ag�VW�egUUWee[a`�bagd�^We�fdS[fpe�cg[�badfW`f�g`�[`fpdrf�bagd�^W�BSdaU%�
eS`e� `g[dW� m� eS� eaghWdS[`Wfp� Wf� m� ea`� [`VpbW`VS`UW'

:`X[`� ^S� bdSf[cgW�_SdaUS[`W� SUfgW^^W� W`� _Sf[qdW�VW� fdS[fpe� XS[f� ^ÑaT\Wf�VW� ^S�eWUa`VW�bSdf[W'� AS�
eWg^W� V[ebae[f[a`� Ua`ef[fgf[a``W^^W� dW^Sf[hW� Sgj� fdS[fpe� Wef� ^ÑSdf'� ,*� VW� ^S� 8a`ef[fgf[a`� VW� *2/+�
#_S[`fW`g� VS`e� UW^^W� VW� *20+$4� [^� dpeWdhW� Sg� Ga[� ^S� e[Y`SfgdW� Wf� ^S� dSf[X[USf[a`� VWe� fdS[fpe4� ^S�
V[ebae[f[a`� Wef� [`egXX[eS`fW� bagd� dpY^Wd� ^S� _Sf[qdW� VWe� fdS[fpe'� AÑSgfWgd� _a`fdW� ^We� bdSf[cgWe�
_SdaUS[`We� VW� ^S� Ua`U^ge[a`� Wf� VW� ^ÑSbb^[USf[a`� VWe� fdS[fpe%� Ñ̂[`fWdhW`f[a`� Vg� ESd^W_W`f�bdphgW�
bSd� ^S� 8a`ef[fgf[a`� Wef� ebadSV[cgW%� ^We� WjW_b^We� ea`f� b^gfvf� dSdWe� bg[ecgÑ[^�Wef� dSdW_W`f� dpg`['�
FgS`f� m� ^S� bd[_Sgfp�Vg� fdS[fp�egd� ^S� ^a[� [`fWd`W%� ^ÑSgfWgd�W`�[`V[cgW�^We�Xa`VW_W`fe�^pY[e^Sf[Xe�Wf�
\gd[ebdgVW`f[W^e'
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AÑWeeS[� Wef�Ua_b^pfp� bSd�g`W� ^[efW� VWe� W`YSYW_W`fe�Ua`U^ge� bSd� ^W� BSdaU�VWbg[e� *2..�\gecgÑm�
*21)'
=a`adp� Vg� Ed[j� <WadYWe� HUW^^W%� ^ÑaghdSYW� Wef� [`V[ebW`eST^W� m� ^S� Ua``S[eeS`UW� Vg� Vda[f�

Ua`hW`f[a``W^� _SdaUS[`'
9 'B '

9b'� E6:CHDC%� >'%� 8ERYEP� S J �XLI� >IVQMRSPSK]� S J �;YFPMG� 5RXIVREXMSREP�7E[ �
�;IEGI �ERH�5RXIVREXMSREP�:VKERM^EXMSRW!� 7behU\\Uc%� 7bei\Q^d%� *21,%� 1-/� `'

Eagd� Sha[d�Ua``g� ^W� bda\Wf� VW� B'� ESW`ea`�VWbg[e� bdWecgW� h[`Yf� S`e� Wf� Sha[d�m�^ÑpbacgW�p_[e�
VWe� VagfWe� egd�^S�baee[T[^[fp�VW�eS�dpS^[eSf[a`%�\W�_W�Va[e�VW�V[dW�Sg\agdVÑZg[� cgW�^W�dpeg^fSf�VW� ^S�
fp`SU[fp� Wf� VW� ^S� Ua_bpfW`UW� Vg� 9d'� ESW`ea`� SbbadfW`f� m� ^S� eU[W`UW� Vg�Vda[f� [`fWd`Sf[a`S^� g`�
[`efdg_W`f� VÑg`W� WjUWbf[a``W^^W� hS^Wgd'

J`� _af� VÑSTadV� VW� eS� Ua`UWbf[a`'
:`�Ta`�^[`Yg[efW%�^W�9d'�ESW`ea`�eS[f�cgW�^W�eW`e�VÑg`�_af�hSd[W�eW^a`�ea`�Ua`fWjfW'�9W�^m�^g[�Wef�

hW`g� ^Ñ[VpW� VW� XS[dW� `a`� g`� V[Uf[a``S[dW� ag� g`� Y^aeeS[dW%� _S[e� g`� fWjfW� eg[h[� ag� ^We� fWd_We�
\gd[V[cgWe� ea`f� dWbd[e� VS`e� ^Wgd� Ua`fWjfW'� AÑÅghdW� SbbSdStf� Va`U� Ua__W� g`� _S`gW^� VW� Vda[f�
[`fWd`Sf[a`S^� W`� cgSfdW� ^S`YgWe� e[fgpWe� UvfW� m� UvfW'� 9S`e� ^S� bdW_[qdW� Ua^a``W%� ^W� fWjfW� S`Y^S[e%�
VS`e� ^S�eWUa`VW� ^W�fWjfW�XdS`oS[e%�VS`e� ^S�fda[e[q_W�^W� fWjfW�WebSY`a^�Wf�VS`e�^S�cgSfd[q_W�^W�fWjfW�
dgeeW'

AS� Ua_bpfW`UW� VW� ^[`Yg[efW� Vg� 9d'� ESW`ea`� Wf� VWe� Ua^^STadSfWgde� WjUWbf[a``W^e� cg[� ^Ña`f�
W`fagdp� SeegdW`f� m� ^Ñ8`eW_T^W� VW� ^ÑaghdSYW� g`W� YdS`VW� cgS^[fp'� 9We� [`VWj� VS`e� UZScgW� ^S`YgW�
bWd_WffW`f�VW�dWfdaghWd�^S�`af[a`�UZa[e[W�VS`e�V[hWde�Ua`fWjfW�bSd�VWe�dW`ha[e�fdqe�bdpU[e�Sg�Uadbe�
VW� ^ÑaghdSYW'

Cage� Wef[_a`e� cgW� UÑWef� g`� fdqe� TWSg� egUUqe'
Cage�ea__We�bSdf[Ug^[qdW_W`f�ZWgdWgj�cgW�^W�9d'� ESW`ea`�S[f�fW`g�m�eÑSeegdWd�cgW�^W�Ua`fW`g�

VW� ea`� fWjfW� `W� egeU[fW� bSe� ^ÑZaef[^[fp� Vg� ^WUfWgd� bSd� VWe� bd[eWe� VW� bae[f[a`� fdab� `WffWe� VS`e�
UWdfS[`We� Ua`fdahWdeWe'� 8ÑWef� UW^S� cg[� ShS[f� _af[hp� `ae� VagfWe� [^� k� S� h[`Yf� S`e� ^adecgW� ^W� 9d'�
ESW`ea`� `age� ShS[f�W`fdWfW`g� VW�ea`�bda\Wf'� J`� Ydae� WXXadf� S� pfp�XS[f�bagd� ph[fWd�UWffW�Ud[f[cgW'

7[W`� exd%� a`� bagddS� fag\agde� fdaghWd� ^Ñg`W� ag� ^ÑSgfdW� XS[T^WeeW'� 6[`e[%� [^�`ÑSbbSdStf�bSe�cgW�^W�
_af� ~SYdWee[a`�Ä� VS`e� ^ÑSdf[U^W� .*� VW� ^S�8ZSdfW� eW� fdSVg[f�bSd�VÑSgfdWe� haUST^We� VS`e� ^We� SgfdWe�
^S`YgWe� UW� cg[� S� Ua`Vg[f� bSdXa[e� m� VWe� V[eUgee[a`e� eS`e� X[`'

AÑaghdSYW� Vg� 9d'� ESW`ea`� Va[f� X[YgdWd� VS`e� fagfW� T[T^[afZqcgW�VW� Vda[f� [`fWd`Sf[a`S^� ag� VW�
dW^Sf[a`e� [`fWd`Sf[a`S^We� cg[� eW� dWebWUfW'

?WS`� H6ABDC

E:GA%� GQ`XQn\%� >LI� 2EPOPERH� 5WPERHW� 0MWTYXI� MR� 5RXIVREXMSREP� 7E[� ERH �
;SPMXMGW�+� - � 0SGYQIRXEV]� =SYVGIFSSO!� gYdX� Q^� =Ycd_bYU� 8Xb_^_\_Wi�Q^T�
7YR\Y_WbQ`Xi� Ri� :':'� A6GHDC %� CUg� N_b[%� DSUQ^Q� EeR\'%� *21,%� MK>� Ud�
0++� `'

AS�YgWddW�VWe�BS^ag[`We�VÑShd[^&\g[`� *21+�pfS[f�W`UadW�fagfW�UZSgVW�VS`e�^ÑWebd[f�Wf�^S�_p_a[dW�
VWe� Za__We� cgW� ^We� pV[f[a`e� DUWS`S� dpgee[eeS[W`f� ^S�bWdXad_S`UW� VW� bdpeW`fWd%� cgW^cgWe�_a[e�
eWg^W_W`f�Sbdqe� ^Ñphp`W_W`f%�g`�Ydae�aghdSYW�VW�dpXpdW`UW%� fS`f�egd�^We�dpfdaSUfWe�VW�^S�cgWef[a`%�
cgW� egd� ^We� bpd[bpf[We� Vg� Ua`X^[f� ^g[&_r_W'

AWe�cgW^cgW�U[`cgS`fW�VaUg_W`fe�aXX[U[W^e�cg[�X[YgdW`f�VS`e�UW�fdShS[^�ha`f�VW�^S�7g^^W�bSbS^W�
VÑ6^WjS`VdW� K>� Vg�-�_S[� *-2,� m� ^S� dpea^gf[a`� SVabfpW�bSd� ^Ñ6eeW_T^pW� Yp`pdS^W� ^W� -�`ahW_TdW�
*21+�W`�bSeeS`f�bSd�V[hWde�fdS[fpe�Ua`U^ge�Sgj�MK>>W&MK>^>W�e[qU^We�bSd�^Ñ:ebSY`W�Wf�egeUWbf[T^We�
VW�eÑSbb^[cgWd�Sgj�BS^ag[`We%�VWe�pUZS`YWe�VW�`afWe�V[b^a_Sf[cgWe�W`fdW�^S�<dS`VW&7dWfSY`W�Wf�
^W�<aghWd`W_W`f�VW�7gW`ae&6[dWe�Sg�M>MW�e[qU^W%�VWgj�VpU[e[a`e�\gV[U[S[dWe�S_pd[US[`We�VW� *1,.�
Wf� *1,2%�VWe� dpea^gf[a`e�SVabfpWe�bSd�^Ñ6eeW_T^pW�Yp`pdS^W�VWe�CSf[a`e�J`[We�VS`e�^W�USVdW�VW�eWe
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fdShSgj�egd�^S�VpUa^a`[eSf[a`%� g`W�h[`YfS[`W�VÑSgfdWe�VaUg_W`fe�VW�^ÑD'C'J'�Ua`eSUdpe�Sg�Ua`X^[f�
bdabdW_W`f� V[f� VW� *21+%� WfU'''

AÑaghdSYW�Wef� bdpUpVp�VÑg`W� S`S^keW� Z[efad[cgW� VW� G'� EWd^� egd� ^We� Vda[fe� dWebWUf[Xe�VWe�bSdf[We�
Ua`UWd`S`f�Sgee[�T[W`�^We�BS^ag[`We�cgW�^We�+BMBKABKQFBP�#_S[e�eS`e�WjS_W`�Vg�Ua`X^[f�VW� *21+$4
:'� ASdea`�S�pfST^[�g`W�UZda`a^aY[W�Z[efad[cgW�cg[�hS�Vg�-�_S[� *-2,�Sg� *)�\g[`� *21+�Wf�cg[�bdpU[eW�
^We� dpXpdW`UWe� T[T^[aYdSbZ[cgWe� VW� fage�^We�php`W_W`fe�U[fpe'� :`X[`%�g`W�T[T^[aYdSbZ[W�ebpU[X[cgW�
VÑg`W� fdW`fS[`W� VW� bSYWe� Ua_b^qfW� ^W� ha^g_W'

Eagd� rfdW� d[UZW�Wf� [`X[`[_W`f� bdpU[WgeW%� UWffW� VaUg_W`fSf[a`� `ÑWef�UWbW`VS`f�bSe� WjZSgef[hW4�
Ua__W`f� ^W�bagddS[f&W^^W�VÑS[^^Wgde�m�bdabae�VÑg`�V[XXpdW`V�h[Wgj�VW�VWgj�e[qU^We�5�D`�dWYdWffWdS�
bSd� WjW_b^W%� cgÑm� VWgj� WjUWbf[a`e� bdqe%� ^We� SUfWe� bd[e� bSd� ^We� 8a__g`Sgfpe� pUa`a_[cgWe�
WgdabpW``We� ^ade� Vg� Ua`X^[f� `W� ea[W`f� bSe� UaghWdfe� b^ge� ekefp_Sf[cgW_W`f'� :`� agfdW%� `age� `W�
bagha`e� bSdfSYWd� ^We� Ua`U^ge[a`e� VW� G'� EWd^� eW^a`� ^WecgW^^We� 3

~�<dWSf�7d[fS[`� [e�ST^W�fa�_S]W�S�efda`Y�USeW�fZSf�eZW�bWdXWUfWV�ZWd�f[f^W�Tk�Ua`f[`gage�
S`V� WXXWUf[hW� aUUgbSf[a`� S`V� egTepcgW`f� Xad_S[� [`UadbadSf[a`� aX�fZW� >e^S`V� [`fa� fZW�
7d[f[eZ� 8a^a`[S^� :_b[dW�Ä� #b'� .-$'

8a__W`f� W`� WXXWf%� ^W� GakSg_W&J`[� bagddS[f&[^� Ua`ea^[VWd� g`� f[fdW� VW� eaghWdS[`Wfp� XSUW� m� ^S�
Ua`efS`UW� VWe� dpU^S_Sf[a`e� SdYW`f[`We� Ç� cg[� `W� ea`f� VÑS[^^Wgde� bSe� fagfWe� U[fpWe� VS`e� ^S�
VaUg_W`fSf[a`�Ç�VWbg[e� *1,,�5�#hak'� egd�UW�ba[`f�`afdW�pfgVW�~�6ebWUfe�\gd[V[cgWe�Vg�Ua`X^[f�VWe�
BS^ag[`We�Ä%� FK�7QRAFBP�FK�.KQBOK>QFLK>I�6BI>QFLKP"�K[W``S%�>`fWd`Sf[a`S^�EdaYdWee�DdYS`[lSf[a`%�
*21-%� bb'� **� Wf� e'$'
8W^S� pfS`f%� SkS`f� bg� bWdea``W^^W_W`f� fWefWd� ^S� hS^Wgd� Wf� ^Ñgf[^[fp� eU[W`f[X[cgW�VW� UWf� aghdSYW%�

`age� `W� UdS[Y`a`e� bSe� VW� ^W� Ua`e[VpdWd� Vpead_S[e� Ua__W� g`� ba[`f� VW� bSeeSYW� aT^[Yp� bagd�
cg[Ua`cgW� W`fdWbdW`VdS[f� g`W� dWUZWdUZW� egd� UW� bdaT^q_W'

:'� 96K>9

EA6CI:N%� 6\QY^%� 7E� RaKSGMEXMSR� MRXIVREXMSREPI� " � ;VMRGMTIW� IX� QaXLSHIW!�
EQbYc%� :TYdY_^c� Te� 8U^dbU� ^QdY_^Q\� TU� \Q� GUSXUbSXU� cSYU^dYVYaeU%� *21)%�
/.0� `'

9[h[ep� W`� cgSfdW� bSdf[We� Ç� ~�AS� `pYaU[Sf[a`� V[b^a_Sf[cgW�Ä%� ~�AS� `pYaU[Sf[a`�
[`ef[fgf[a``W^^W�Ä%� ~�AS�`pYaU[Sf[a`�bdaebWUf[hW�Ä%�~�AS�`pYaU[Sf[a`�[`fWd`Sf[a`S^W%�Sdf�ba^[f[cgW�Ä%�
^ÑaghdSYW�STadVW� ^S�`pYaU[Sf[a`�VS`e�g`W�bWdebWUf[hW�Y^aTS^W�Wf�fafS^[eS`fW'� >^�`W�eÑSY[f�UWbW`VS`f�
bSe�VÑg`�hSVW&_WUg_�ag�VÑg`�^[hdW�VW�dWUWffWe�Ua`UdqfWe�#Ua__W� ^W�f[fdW�eW_T^W�^Ñ[`V[cgWd$�bagd�
bdSf[U[W`e� VW� ^S� V[b^a_Sf[W�_r_W�e[�^We�Ua`eW[^e�Sgj�V[b^a_SfWe�`W�_S`cgW`f�bSe�Wf�e[� ^ÑSgfWgd�S�
g`W� Ua`UWbf[a`� Xadf� U^S[dW� VW� UW� cgÑ[^� XSgf� XS[dW� Wf� VW� UW� cgÑ[^� XSgf� ph[fWd4� bSd� WjW_b^W� 3�
~�'''� ^ÑZa__W� VÑ:fSf� `W� fdS[fWdS� bSe� W`� bae[f[a`� VW� XS[T^WeeW'''�Ä� #{�+1*$%� ~'''� ^Ñ[`fdS`e[YWS`UW� Wef�
TWSgUagb� b^ge� bdaX[fST^W� cgW� ^S� Ua`U[^[Sf[a`'''�Ä� #{�,)-$%� ~Ua__W� ^ÑSdf� VW� ^S� YgWddW%� UW^g[�VW� ^S�
`pYaU[Sf[a`� dWbaeW� egd� ^S� dWUZWdUZW� Wf� ^ÑWjb^a[fSf[a`� VWe� ba[`fe� VW� XS[T^WeeW'''�Ä� #{�,,-$%� WfU'''

BS^Ydp� UW^S%� ^ÑaghdSYW� SbbSdStf� VShS`fSYW� Ua__W� g`W� hSefW� fZpad[W� VW� ^S� `pYaU[Sf[a`�
pUZSXSgVpW�bagd�^ÑWeeW`f[W^�egd�VWe� dpXpdW`UWe�Sg�Vda[f� [`fWd`Sf[a`S^�Wf�m� ^S�bdSf[cgW�VWe�dW^Sf[a`e�
[`fWd`Sf[a`S^We'� HS`e� VagfW%� `[� ^W� Vda[f%� `[� ^We� dW^Sf[a`e� [`fWd`Sf[a`S^We� `W� ea`f� S`S^kepWe� W`�
bdaXa`VWgd%� _S[e� ^We� bd[`U[bS^We� dqY^We� Vg� bdW_[Wd%� ^We� YdS`Ve� bZp`a_q`We� aTeWdhpe� VS`e� ^We�
eWUa`VWe� eWdhW`f� XdpcgW__W`f� VW� ba[`f� VW� VpbSdf� Sgj� dpX^Wj[a`e� VW� ^ÑSgfWgd'� >^� W`� dpeg^fW� g`�
fdShS[^� USdSUfpd[ep� bSd� ^ÑpdgV[f[a`� Wf� ^S� ^SdYWgd� VÑWebd[f%� _S[e� cg[� ^S[eeW� bSdXa[e� g`W� UWdfS[`W�
[_bdWee[a`� VW� Yp`pdS^[fp'

J`W� T[T^[aYdSbZ[W� Xadf� d[UZW� Wf� g`� [`VWj� fZp_Sf[cgW� Ua_b^qfW`f� ^W� ha^g_W'
:'9'

7E� ;SPMXMGE� 8IHMXIVVERIE� HIXXI� /#1#1#!� CQ`_\Y%� :TYd_bYQ\U� HSYU^dYVYSQ%� *21*%�
.++� `'

AW� bdpeW`f� ha^g_W� Ua`f[W`f� ^We� SUfWe� VÑg`� Ua^^acgW�egd� ~�AS� ba^[f[cgW�_pV[fWddS`pW``W� VW� ^S
8':':'�Ä%� fW`g�m�CSb^We�W`�_Sde� *21)%�m�^Ñ[`[f[Sf[hW�Vg�ep_[`S[dW�VÑpfgVWe�ba^[f[cgWe�Wf�eaU[S^We�VW
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^Ñ[`ef[fgf� g`[hWde[fS[dW� ad[W`fS^'� 8W� Ua^^acgW� cg[� S� dWYdagbp� b^ge� VW� +.)� eU[W`f[X[cgWe� hW`S`f�VW�
b^ge� VW� h[`Yf� bSke%� S� bWd_[e� m� VWe� Ua_bpfW`UWe� bdaXWee[a``W^^We� Wjfdr_W_W`f� V[hWde[X[pWe�
VÑWjbd[_Wd� fagfWe� ^We� bae[f[a`e� W`� bdpeW`UW%� S[`e[� cgW� UW^^We� VW� bdWecgW� fage� ^We� :fSfe� Wf�
adYS`[eSf[a`e� [`fWd`Sf[a`S^We� Ua`UWd`pWe'� E^ge� VW� /.� dSbbadfe� Wf� Ua__g`[USf[a`e� STadVW`f� ^S�
_Sf[qdW� eage� g`W� SbbdaUZW� b^gd[V[eU[b^[`S[dW'� AWe� Ua`fd[Tgf[a`e� ea`f� dWbdaVg[fWe� VS`e� ^Wgd�
hWde[a`� ad[Y[`S^W%� m� eSha[d�VS`e� ^Ñg`W� VWe� ^S`YgWe� aXX[U[W^^We� Vg�Ua^^acgW�3� ^ÑS`Y^S[e%� ^W�XdS`oS[e�Wf�
^Ñ[fS^[W`'� J`� [`VWj� S`S^kf[cgW� VS`e� UWe� fda[e� ^S`YgWe� XSU[^[fW� S_b^W_W`f� ^S� Ua`eg^fSf[a`� VW� UW�
ha^g_W� cg[� eW�egTV[h[eW� W`� fda[e� bSdf[We� 3� SebWUfe� Z[efad[cgWe� Wf� ba^[f[cgWe%� SebWUfe�\gd[V[cgWe� Wf�
[`ef[fgf[a``W^e� Wf� SebWUfe� pUa`a_[cgWe� Wf� eaU[Sgj'

G':'

EJ:ND%� A_cQ� ?_bWU%� 1P� -VGLMTMIPEKS� :GIERMGS� & � <IKYPEGMSR� NYVMHMGS"�
QEVMXMQE� MRXIVREGMSREP!� >^dUb^QdY_^Q\�AQg�6cc_SYQdY_^� "cUSSY_^�Uc`Q^_\Q#%�
<bQ`XYS_c� DfYUT_%� BQTbYT%� *21*%� ,-/� `'

AÑSdUZ[bW^�aUpS`[cgW� 3�X[YgdW�\gd[V[Ua&_Sd[f[_W�cg[�Ua`ef[fgW�g`W�_S`[XWefSf[a`�[_badfS`fW�VW�
^S� Ua_b^Wj[fp� VWe� [`fpdrfe� Wf� Ua`fdSV[Uf[a`e� cg[� USdSUfpd[eW`f� ^ÑWeeW`UW� Vg� Vda[f� [`fWd`Sf[a`S^�
_Sd[f[_W'

AÑSgfWgd� dpS^[eW� g`W� S`S^keW� bdaXa`VW� Vg� Ua`UWbf� VW� Ñ̂SdUZ[bW^� aUpS`[cgW'� J`� Ua`UWbf� bSe�
fag\agde�XSU[^W�m�VpX[`[d�W`�dS[ea`�VW�^S�V[hWde[fp�VWe�XSUfWgde�cg[�cgS^[X[W`f�eS�USfpYad[W�\gd[V[cgW�3�
XSUfWgde�YpaYdSbZ[cgWe%�ba^[f[cgWe%�pUa`a_[cgWe%�Z[efad[cgWe'� >^�pfgV[W�^W�VphW^abbW_W`f�^aY[cgW�
cg[�_q`W�m�^S�Ua`epUdSf[a`�Vg�bd[`U[bW�VW�^ÑSdUZ[bW^�Ua__W�`aghW^^W�USfpYad[W�\gd[V[Ua&_Sd[f[_W'�
8W^S�Sg� fdShWde�VW�^S�bdSf[cgW�g`[^SfpdS^W�VphW^abbpW�m�bSdf[d�VW�^S�X[`�VWe�S``pWe�U[`cgS`fW�Wf�Vg�
Ua`eW`ege� dpS^[ep� Sg� Uagde� VW� ^S� >>>W� 8a`XpdW`UW� VWe� CSf[a`e� J`[We� egd� ^W� Vda[f� VW� ^S� _Wd'

AÑSh[e�Vg�bdaXWeeWgd�EgWka�AaeS�?adYW�Wef�ZSgfW_W`f�cgS^[X[p'� Ha`�aghdSYW%�Xadf� T[W`� XS[f%�Wef�
SbbW^p�m�rfdW�g`�fWjfW�VW�dpXpdW`UW�bagd�fage�UWgj�cg[�eÑ[`fpdWeeW`f�m�g`�fZq_W�Sgee[�Ua_b^WjW�Wf�
bSee[a`S`f�Vg�Vda[f�VW� ^S�_Wd'�BS[e�W`�VaUfd[`W%�Va_S[`W�W`�bWdbpfgW^^W�pha^gf[a`%�[^�`ÑWj[efW�bSe�
VÑSh[e� g^f[_W'

;^Sh[a� K6AA696G:H

<IGYIMP�HIW�EGGSVHW� GSRGPYW�TE V � PIW� /SQQYREYXaIW�IYVSTaIRRIW!� DVVYSU�TUc�
`eR\YSQdY_^c� _VVYSYU\\Uc%� *21*%� K_\e]U� 1%� +� d_]Uc'

AW�ha^g_W� 1� Vg� GWUgW[^%�Ua`ef[fgW�^W�fda[e[q_W�Ua_b^p_W`f�S``gW^�Sgj�.�ha^g_We�VW�TSeW�VWe�
SUUadVe� W`� h[YgWgd� Sg� ,*� VpUW_TdW� *20.'� >^� eÑSY[f� VW� ^S� _[eW� m� \agd� \gecgÑm� *201'

9[h[ep�W`�VWgj�fa_We%� ^ÑaghdSYW�Ua`f[W`f� ^We�SUUadVe�T[^SfpdSgj�Wf�_g^f[^SfpdSgj�Ua`U^ge�bSd�^S
8':':'%� ^S�8':'6'�Wf�^S�8':'8'6'� ShWU�^We�:fSfe&f[Wde� ag�VÑSgfdWe�eg\Wfe�VW�Vda[f�[`fWd`W%� S[`e[�cgW�
^We� SUfWe� Ua__g`SgfS[dWe� badfS`f� Ua`U^ge[a`� VW� UWe� SUUadVe'

AS� Ua^^WUf[a`� Ç� dWUgW[^� aXX[U[W^� VW� fWjfWe� Ç� Wef� fdab� Ua``gW� Wf� SbbdpU[pW� bagd� cgÑ[^� ea[f�
`pUWeeS[dW� VW� ^S� VpUd[dW� VShS`fSYW'

9'B'

G W [ ` Z S d V % � =Q^c%� <IGLXWKPIMGLIMX� YRH� =IPFWXFIWXMQQYRK� HIV� @SPOIV� MR�
AMVXWGLEJXPMGLIV� LMRWMGLX� +� 0 MI� ;VE\MW� HIV� @IVIMRXIR� 9EXMSRIRI!� 7Ub\Y^%�
=UYTU\RUbW%� CUg� N_b[%� H`bY^WUb� KUb\QW%� *21)%� ,0,� `'

8ÑWef�Seegdp_W`f�g`W�_Sf[qdW�T[W`�Ua`fdahWdepW�cgW�UW^^W�VW� ^ÑpYS^[fp�Wf�VW�^ÑSgfaVpfWd_[`Sf[a`�
VWe� bWgb^We� VS`e� ^W� Va_S[`W� pUa`a_[cgW'� 8ÑWef� Sgee[� g`� Va_S[`W� cg[� dWcg[Wdf� g`W&�SbbdaUZW�
Ua_bdpZW`e[hW� Wf� ba^khS^W`fW'� IW^^W� Wef� ^S� Vp_SdUZW� VW� ^ÑSgfWgd�cg[� [`SgYgdW� ea`*�pfgVW� bSd� ^W�
Vda[f� [`fWd`Sf[a`S^� VWe� Vda[fe� VW� ^ÑZa__W%�W`�pfgV[S`f� ^We�V[ebae[f[a`e�bWdf[`W`fWe�VWe�bSUfWe�VW�
^ÑD'C'J'� VW� *2//'� Hg[f� ^ÑS`S^keW� VWe� bd[`U[bWe� baepe� bSd� ^We� dpea^gf[a`e� egUUWee[hWe� VW� ^ÑD'C'J'
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#Gpe'� .+,� #K>$� Wf� /+/� #K>>$� VW� *2.+%� *1),� #MK>>$� Vg� *-� VpUW_TdW� *2/+%� +*.1� #MM>$� Vg� +.�
`ahW_TdW� *2//4� ^S� 8ZSdfW� VWe� Vda[f� Wf� VWha[de� pUa`a_[cgWe� Vg� *+� VpUW_TdW� *20-%� WfU'''$'

AÑpYS^[fp�\gd[V[cgW� VWe� :fSfe� baefg^W&f&W^^W� ^ÑpYS^[fp� VWe� Vda[fe� Wf� ^ÑSgfaVpfWd_[`Sf[a`� Sg� b^S`�
pUa`a_[cgW�5� AÑSgfWgd� eÑSffSUZW� m� k� dpba`VdW� W`� S`S^keS`f� ^We� Sbb^[USf[a`e� Vg� bd[`U[bW� VW�
^ÑpYS^[fp� _Sfpd[W^^W� Sgj� dW^Sf[a`e� pUa`a_[cgWe� Wf� Ua__WdU[S^We� [`fWd`Sf[a`S^We%� ^S� bSdf[U[bSf[a`�
VWe� :fSfe� Sg� bdaUWeege� VpU[e[a``W^� pUa`a_[cgW� [`fWd`Sf[a`S^%� S[`e[� cgW� ^We� _gfSf[a`e� VWe�
dW^Sf[a`e� pUa`a_[cgWe� Wf� Ua__WdU[S^We� [`fWd`Sf[a`S^We� eW� _S`[XWefS`f� bSd� V[hWde� _pUS`[e_We�
UaddWUfWgde� VWe� [`pYS^[fpe� #ekefq_W� VW� bdpXpdW`UWe� Yp`pdS^[epWe%� SeeaU[Sf[a`e� VW� bdaVgUfWgde%�
bdaYdS__We� [`fpYdpe�VW�efST[^[eSf[a`�VWe�Uagde�VWe�_Sf[qdWe�bdW_[qdWe%� ^S�bSdf[U[bSf[a`�VWe�bSke�
W`� VphW^abbW_W`f� m� ^ÑWjb^a[fSf[a`� VWe� YdS`Ve� Xa`Ve� _Sd[`e$'

6bdqe� Sha[d�Va``p�g`W� hgW� VÑW`eW_T^W�VW� ^S� e[Y`[X[USf[a`� Wf� badfpW�VW�^S�8ZSdfW�VWe�Vda[fe�Wf�
VWha[de� pUa`a_[cgWe%� B'� GW[`ZSdV� WjbaeW� m� ^S� ^g_[qdW�VWe� fdShSgj�VW� ^S�8a__[ee[a`�Vg�Vda[f�
[`fWd`Sf[a`S^%� ^We�WXXWfe�VÑg`W�egUUWee[a`�VÑ:fSfe�egd�^S�bdabd[pfp�bd[hpW�pfdS`YqdW'�9W�egTefS`f[W^e�
VphW^abbW_W`fe� ea`f� Ua`eSUdpe� Sgj� Sbb^[USf[a`e� VWe� bd[`U[bWe� VW� Ñ̂pYS^[fp� Wf� VW�
^ÑSgfaVpfWd_[`Sf[a`� W`� Vda[f� VW� ^S� _Wd'� AS� bdafWUf[a`� VWe� Vda[fe� Wf� [`fpdrfe� pUa`a_[cgWe� VWe�
bWgb^We� VWe� fWdd[fa[dWe� `a`&Sgfa`a_We%� ^W� USdSUfqdW� VW� GR P � @LDBKP� VW� ^ÑpYS^[fp� Wf� VW�
^ÑSgfaVpfWd_[`Sf[a`�pUa`a_[cgWe%�S[`e[�cgW�^We�[`fWdSUf[a`e�VW�UWe�bd[`U[bWe�ShWU� Ñ̂[`fWdV[Uf[a`�VW�
^Ñ[`fWdhW`f[a`%�ea`f�^We�cgWef[a`e�USb[fS^We�cgW� ^ÑSgfWgd�WjS_[`W�ShWU�ea[`�ShS`f�VW�U^vfgdWd�UWffW�
pfgVW� Xag[^^pW� Wf� d[UZW� W`� T[T^[aYdSbZ[W'

G':'

<aTIVXSMVI�HIW�EGXIW�HI�HVSMX� GSQQYREYXEMVI� IR� ZMKYIYV!� f_\'� *� 3� Gl`Ubd_YbU�
Q^Q\idYaeU� v� f_\'� +� 3� >^TUh� SXb_^_\_WYaeU� Ud� Q\`XQRldYaeU%� 7behU\\Uc%�
AehU]R_ebW%� 8_]]e^Qedlc� Ueb_`lU^^Uc%� *21,'

AS� cgSfd[q_W� pV[f[a`� Vg� 6XMBOQLFOB�ABP�>@QBP�AB�AOLFQ� @LJJRK>RQ>FOB�BK� SFDRBRO�Wef� bSdgW'�
:^^W�Ua`f[W`f�W`�VWgj�ha^g_We�g`�dpbWdfa[dW�S`S^kf[cgW�W`� *0�UZSb[fdWe%� ^We�[`VWj�UZda`a^aY[cgW�
Wf� S^bZSTpf[cgW� VWe� SUfWe� VW� Vda[f� Ua__g`SgfS[dW�W`� h[YgWgd�Sg� *Wd�\S`h[Wd� *21,'� AÑ[`f[fg^p�VWe�
SUfWe%� ^S� dpXpdW`UW4� Sg� /LROK>I� LCCF@FBI%� S[`e[� cgW� ^W� `g_pda� VW� ^ÑSUfW� Va``S`f� egXX[eS__W`f�
VÑ[`V[USf[a`e�bagd�cgÑ[^�ea[f� fdqe�S[ep_W`f�dWfdaghp'� AWe�Wjb^[USf[a`e�Va``pWe�Sg�^WUfWgd�ea`f�fdqe�
U^S[dWe'� AÑaghdSYW� Wef� egdfagf� VWef[`p� Sgj� bdSf[U[W`e'

9'B'

G W k � 8 S d a % � :b^Ucd_� ?'%� 1WXYHMSW� HI� 0IVIGLS� 5RXIVREXMSREP!� EeR\YSQdY_^� TU�
\wJ^YfUbcYdl� CQdY_^Q\U� TU� 8_bT_RQ%� 8_bT_RQ%� 6bWU^dY^U%� *21+%� +.)� `'

AÑSgfWgd%� bdpe[VW`f� VW� ^Ñ6eeaU[Sf[a`� SdYW`f[`W� VW� Vda[f� [`fWd`Sf[a`S^%� W`eW[Y`W� ^W� Vda[f�
[`fWd`Sf[a`S^� bgT^[U� m� ^Ñg`[hWde[fp� VW� 8adVaTS'� >^� bSdf[U[bW� Sgee[� dpYg^[qdW_W`f� m� VWe� Ua`Ydqe%�
ep_[`S[dWe� Wf� dpg`[a`e� ebpU[S^[epWe� egd� V[hWde� fZq_We� VW� Vda[f� [`fWd`Sf[a`S^'

8Wf� aghdSYW� dpg`[� e[j� _a`aYdSbZ[We� cg[� fdS[fW`f� VWe� cgWef[a`e� VW� Vda[f� [`fWd`Sf[a`S^� W`�
Yp`pdS^%� S[`e[� cgW� VWe� eg\Wfe� ebpU[X[cgWe� Sg� Ua`f[`W`f� S_pd[US[`� Wf� m� ^Ñ6dYW`f[`W'

~�AÑ6dYW`f[`W� Wf� ^We�SebWUfe�SUfgW^e�Vg� Vda[f�VW� ^S�_Wd�Ä%� Xgf�bdpeW`fp�Sg�K>W�Ua`Ydqe� adV[`S[dW�
VW� ^Ñ6eeaU[Sf[a`� SdYW`f[`W� VW� Vda[f� [`fWd`Sf[a`S^%� adYS`[ep� m� HS`fS� ;p� W`� eWbfW_TdW� *200'� AW�
bdaXWeeWgd� GWk� 8Sda� k� S`S^keW� ^W� _[^[Wg� _Sd[`� SdYW`f[`%� ^S� ^pY[e^Sf[a`� SdYW`f[`W� Wf� ea`�
[`fWdbdpfSf[a`%� ^S� Vp^[_[fSf[a`� Vg� b^SfWSg� Ua`f[`W`fS^� Wf� VW� ^S� _Wd� fWdd[fad[S^W%� S[`e[� cgW� ^S�
bae[f[a`� VW� ^S� GpbgT^[cgW� SdYW`f[`W� h[e&m&h[e� Vg� Vda[f�VW� ^S� _Wd'� 8WU[� ph[VW__W`f�W`� dW^Sf[a`�
ShWU� ^S�8a`hW`f[a`�VW�<W`qhW�VW� *2.1%�bg[ecgW�^S� >>>W�8a`XpdW`UW�VWe�CSf[a`e�J`[We�egd�^W�Vda[f�
VW� ^S� _Wd� `ÑShS[f� bSe� W`UadW� Ua`U^g� eWe� fdShSgj� m� UWffW� pbacgW'

AS� eWUa`VW� pfgVW� VW�UWf� aghdSYW�Ç�~�AW� Vda[f� [`fWd`Sf[a`S^� VW� ^ÑW`h[da``W_W`f�Ä�Ç�Xgf�g`W�
Ua`fd[Tgf[a`� VW� TSeW� Sgj� fdShSgj� Vg� KW� Ua`Ydqe� adV[`S[dW� VW� ^Ñ6eeaU[Sf[a`� SdYW`f[`W�VW� Vda[f�
[`fWd`Sf[a`S^%� dpg`[� m� HS`� ?gS`� W`� eWbfW_TdW� *202'

HÑSY[eeS`f�VÑg`� fZq_W�dW^Sf[hW_W`f�`aghWSg�Wf�bWg�Ua``g%�^ÑSgfWgd�Ua__W`UW�bSd�bdpeW`fWd�^We�
`ad_We� Wf� ^We� bd[`U[bWe� Vg� Vda[f� [`fWd`Sf[a`S^� VW� ^ÑW`h[da``W_W`f'� **� fdS[fW� W`eg[fW� VW� ^S
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UaabpdSf[a`� fS`f� dpY[a`S^W� cgW� eage&dpY[a`S^W� VS`e� ^W� USVdW� VWe� CSf[a`e� J`[We� Wf� fWd_[`W� ea`�
Wjbaep� bSd� g`� Wjbaep� VWe� fdS[fpe� Ua`U^ge� VS`e� UWffW� _Sf[qdW'

AS�_a`aYdSbZ[W� egd� ~�AWe� Vda[fe� VW� ^ÑZa__W%� fdW`fW� S`e� Sbdqe�^S�9pU^SdSf[a`�g`[hWdeW^^W�Ä%�S�
pfp�bdpbSdpW�bagd�^ÑS``[hWdeS[dW�VW�UW^^W&U[�Wf�bgT^[pW�VS`e�^W�7g^^Wf[`�VW� ^S�XSUg^fp�VW�Vda[f�Wf�VWe�
eU[W`UWe� eaU[S^We� VW� ^Ñg`[hWde[fp� VW� 8adVaTS'� :^^W� STadVW� ^a`YgW_W`f� ^W� fZq_W� VWe� Vda[fe� VW�
^ÑZa__W�VS`e� ^W�USVdW�VWe�CSf[a`e�J`[We%�Vg�8a`eW[^�VW�^Ñ:gdabW�Wf�Vg�ekefq_W�^Sf[`a&S_pd[US[`'

AÑpfgVW� egd� ~�AS� _Wd� fWdd[fad[S^W� Wf� ^W� b^SfWSg� Ua`f[`W`fS^� 3� \gd[V[Uf[a`� VW� ^S� `Sf[a`� Wf� VWe�
bdah[`UWe�Ä%� S� pfp� bdpeW`fpW� Sg� Uagde� Vg� ek_bae[g_� egd� ^W� Vda[f� [`fWd`Sf[a`S^� bgT^[U� Wf� ^We�
cgWef[a`e� VW�eaghWdS[`Wfp�SdYW`f[`W�cg[�S�Wg� ^[Wg�m�8adVaTS�W`� *201'� :d`Wefa� GWk�8Sda�S`S^keW�
UWdfS[`e� dpY[_We�XpVpdSgj�S_pd[US[`e�bagd�W`�Sdd[hWd�m�^ÑpfgVW�Vg�ekefq_W�\gd[V[cgW�SdYW`f[`'� >^�k�
XS[f� g`W� [`fpdWeeS`fW� S`S^keW� VW� ^Ñpha^gf[a`� VW� ^S� ^pY[e^Sf[a`'

:`� UW� cg[� Ua`UWd`W� ^W� Ua`f[`W`f� S_pd[US[`%� ^ÑSgfWgd� bdpeW`fW� ~�AS� ea^gf[a`� bSU[X[cgW� VWe�
V[XXpdW`Ve� Sg� eW[`� VW� ^ÑDdYS`[eSf[a`� VWe� :fSfe� S_pd[US[`e� Wf� Sg� eW[`� Vg� ESUfW� VW� 7aYafS�Ä%� g`W�
Ua`XpdW`UW�Va``pW�VS`e�^W�USVdW�Vg�Uagde�egd�^ÑDdYS`[eSf[a`�VWe�:fSfe�S_pd[US[`e�m�^Ñg`[hWde[fp�VW�
8adVaTS�W`�\g[^^Wf� *202'� 8WffW�_a`aYdSbZ[W� fdS[fW� VWe� fW`fSf[hWe� VW� ^S�eaU[pfp� [`fWd`Sf[a`S^W�VW�
dpeagVdW�eWe�V[XXpdW`fe�bSd�VWe�_akW`e�bSU[X[cgWe�W`�eag^[Y`S`f�^We�bd[`U[bWe�VW�TSeWe�VWe�CSf[a`e�
J`[We'� :^^W� pfgV[W� W`eg[fW� b^ge� ebpU[X[cgW_W`f� ^ÑWjbpd[W`UW� [`fWdS_pd[US`W� Wf� ea`� pha^gf[a`'

AÑaghdSYW� eW� fWd_[`W� bSd� ~�AS� bdafWUf[a`� \gd[V[cgW� [`fWd`Sf[a`S^W� VW� ^ÑW`h[da``W_W`f� VW�
fdShS[^�Ä%� g`� Wjbaep� bdpeW`fp� Sg� Uagde� ~�AW� fdShS[^� XSUW� Sg� Vda[f� [`fWd`Sf[a`S^� bgT^[U�Ä� VW�
^Ñg`[hWde[fp�VW�8adVaTS�W`�\g[`� *21*'�AW�bdaXWeeWgd�GWk�8Sda�Wjb^[cgW�UW�cgÑWef�^ÑW`h[da``W_W`f�
VW� fdShS[^%� ^ÑSUf[a`� VW� ^ÑD'>'I'� VS`e� UW� Va_S[`W� Wf� ^We� dpeg^fSfe� cg[�eW� ea`f�Ua`Udpf[epe� VS`e� g`W�
^pY[e^Sf[a`� [`fWd`Sf[a`S^W'

AÑaghdSYW�bdpeW`fW�g`�WjUW^^W`f�W`eW_T^W�VW�fdShSgj�Ua`eSUdpe�m�V[hWde�eg\Wfe�bSee[a``S`fe�Vg�
Vda[f� [`fWd`Sf[a`S^� bgT^[U%� Xdg[f� VW� ^ÑW`eW[Y`W_W`f� Wf� VWe� dWUZWdUZWe� Vg� bdaXWeeWgd� GWk� 8Sda'

;^Sh[a� K6AA696G:H

G a g e e W S g % � 8XQb\Uc%� 0VSMX� MRXIVREXMSREP� TYFPMG!� I_]U� K%� AUc� bQ``_bdc�
S_^V\YSdeU\c%� EQbYc%� HYbUi%� *21,%� .)-� `'

6hWU� UW� U[`cg[q_W�fa_W� ^W�bdaXWeeWgd�GageeWSg�U^vf�^ÑWjbaep�Vg�Vda[f�[`fWd`Sf[a`S^�bgT^[U�VW�
^S�bS[j'� AadecgW�^Ña`�eW�eagh[W`f�cgW�VS`e�ea`�AOLFQ�FKQBOK>QFLK>I�MR?IF@�VW� *2.,�^S�_r_W�_Sf[qdW�
Ua_badfS[f� 0+-� bSYWe%� a`�_WegdW� ^S�ea__W�VWe� Ua``S[eeS`UWe� Wf� VÑWjbpd[W`UW� egbb^p_W`fS[dWe�
cgW� dWbdpeW`fW`f� UWe� U[`c� fa_We'

Cage�Sha`e%�VS`e�VW�bdpUpVW`fWe� ^[hdS[ea`e%� ^agp� ^We� fa_We�S`fpd[Wgde� #hak'�S[`e[�bagd�^W�fa_W�
>K%� UWffW� 6BSRB"� *21*&*21+%� b'� -*+$'

AW� bdpeW`f� fa_W� dWUaghdW� ^S� _Sf[qdW� VW� ^S� dWeba`eST[^[fp� [`fWd`Sf[a`S^W� Wf� Vg� dqY^W_W`f�
bSU[X[cgW� VWe� V[XXpdW`Ve� [`fWd`Sf[a`Sgj'

4OBJFYOB�M>OQFB�&

AS� dWeba`eST[^[fp� [`fWd`Sf[a`S^W� Ç� CSfgdW� Wf� Xa`VW_W`f� \gd[V[cgW'� 9a_S[`W� VÑSbb^[USf[a`�
#dWeba`eST[^[fp� Vg� XS[f� VWe� adYS`We� VW� ^Ñ:fSf%� dWeba`eST[^[fp� m� dS[ea`� VWe� SUfWe� VWe� bSdf[Ug^[Wde$'�
8SgeWe� VÑWja`pdSf[a`'� B[eW� W`� ÅghdW�3� Ua`V[f[a`e�VW�dWUWhST[^[fp�VW�^ÑW`VaeeW_W`f� 3�`Sf[a`S^[fp�
VWe� dpU^S_S`fe%� pbg[eW_W`f� VWe� ha[We� VW� dWUagde� [`fWd`We%� Ua`Vg[fW� UaddWUfW� Vg� dpU^S_S`f'�
:jUWbf[a`e�VÑ[ddWUWhST[^[fp'� :XXWfe�VW�^ÑW`VaeeW_W`f'� :XXWfe�VW�^S�dWeba`eST[^[fp� 3�^S�dpbSdSf[a`�Vg�
Va__SYW'

+BRUFYJB�M>OQFB�&

AW� dqY^W_W`f� bSU[X[cgW� VWe� V[XXpdW`Ve� [`fWd`Sf[a`Sgj'� BaVWe� V[b^a_Sf[cgWe� Vg� dqY^W_W`f� 3�
`pYaU[Sf[a`%� Ta`e� aXX[UWe%� _pV[Sf[a`%� W`cgrfW%� Ua`U[^[Sf[a`'� GqY^W_W`f� ba^[f[cgW� #ESUfW� HVC� Wf�
8ZSdfW� D'C'J'$'� GqY^W_W`f� \gV[U[S[dW� #SdT[fdS^� Wf� \gV[U[S[dW� bdabdW_W`f� V[f$'

AÑaghdSYW� eÑaghdW� egd� g`W� T[T^[aYdSbZ[W� Yp`pdS^W� Ua__g`W� Sgj�U[`c� fa_We� Wf� eW�U^vf�bSd� ^S�
fST^W� S^bZSTpf[cgW� Wf� ^S� fST^W� VWe� _Sf[qdWe� Vg� bdpeW`f� fa_W'

AS� bdW_[qdW� bSdf[W� dW^Sf[hW� m� ^S� dWeba`eST[^[fp� W`� Vda[f� [`fWd`Sf[a`S^� Wef� g`� Xadf� TW^� Wjbaep�
U^See[cgW� VW� ^S�_Sf[qdW'� IdgXXpW�VÑWjW_b^We� f[dpe� VW� ^S�bdSf[cgW�V[b^a_Sf[cgW�Wf�\gV[U[S[dW'� D`�k
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fdaghW� VWe� S`S^keWe� `gS`UpWe� `afS__W`f� egd� ^S� b^SUW� VW� ^S� XSgfW� VS`e� ^S� dWeba`eST[^[fp� ag�
ekefp_Sf[cgWe�Ua__W�UW^^W�VW� ^S�dWeba`eST[^[fp�VWe�V[XXpdW`fe�bagha[de�VW�^Ñ:fSf� 3�Vg�XS[f�VWe�SUfWe�
SV_[`[efdSf[Xe%� VWe� SUfWe� ^pY[e^Sf[Xe� Wf� VWe� SUfWe� \gd[V[Uf[a``W^e'

:`�^ÑSTeW`UW�m�UW�\agd�VW�fdShSgj�VW� ^S�8a__[ee[a`�Vg�Vda[f�[`fWd`Sf[a`S^�VS`e�^W�Va_S[`W�VW�
^ÑW`VaeeW_W`f� bSd� ^Ñ:fSf� VW� ^S�dpU^S_Sf[a`�VW�ea`�dWeeadf[eeS`f%� VS`e�UW^g[�VWe�V[XXpdW`fWe�USgeWe�
VÑ[ddWUWhST[^[fp� ag� W`UadW� VS`e� UW^g[� VW� ^S� dpbSdSf[a`%� ^We� VphW^abbW_W`fe� cgÑk� Ua`eSUdW� ^W�
bdaXWeeWgd�GageeWSg� dWbdpeW`fW`f�g`W�[`Ua`fWefST^W�_[`W�VW� dqY^We�Wf�VW�bdpUpVW`fe'�AÑSgfWgd�Vg�
bdpeW`f�Ua_bfW�dW`Vg�S�pfp�Ç�XSgf&[^�^W�V[dW�Ç�bSdf[Ug^[qdW_W`f�ZWgdWgj�VW�ha[d�cgW�^W�bdaXWeeWgd�
GageeWSg� `W� dWf[W`f� b^ge� ^We� @IB>K� E>KAP� Ua__W� g`W� Ua`V[f[a`� VW� dWUWhST[^[fp'

Eagd�UW�cg[�Ua`UWd`W�UWffW�bdW_[qdW�bSdf[W%� a`�bWgf�eS`e�VagfW�dWYdWffWd�cgÑ[^�`ÑS[f�bSe�pfp�fW`g�
Ua_bfW� VShS`fSYW� VWe� fdShSgj� Vp\m� SUUa_b^[e� bSd� ^S� 8a__[ee[a`� Vg� Vda[f� [`fWd`Sf[a`S^� cg[�
_r_W� e[� ^Ña`� bWgf� bSdXa[e� ^We� Ud[f[cgWd�Ua`ef[fgW`f� bSd�Wgj&_r_We� g`� bda\Wf� VW� UaV[X[USf[a`� Vg�
b^ge� ZSgf� [`fpdrf� Wf� g`�USVdW�VW�dpXpdW`UW'�8WU[�SgdS[f�bWgf&rfdW�S_W`p�^W�bdaXWeeWgd�GageeWSg�m�
SbbdaXa`V[d� ag� `gS`UWd�W`UadW�UWdfS[`e� VphW^abbW_W`fe� dW^Sf[Xe�m� ^S�dWeba`eST[^[fp�[`V[dWUfW� ag�
Sgj� USgeWe� VÑWja`pdSf[a`� bSd� WjW_b^W'

Eagd�UW�cg[� fagUZW�m�^S�dpbSdSf[a`�W`�_Sf[qdW�VW�`Sf[a`S^[eSf[a`%� a`�eag^[Y`WdS�^S�d[UZWeeW�VWe�
bdpUpVW`fe� dSbbadfpe� #b'� .+�Wf� e'$'� E^ge� S_T[YgW�Wf�Ua`fWefST^W%�`age�eW_T^W&f&[^%� ^S�dpXpdW`UW� Sg�
Ua`UWbf�VÑ[`VW_`[eSf[a`e�~�dSb[VWe%� Ua_b^qfWe�Wf�WXXWUf[hWe�Ä�Va`f�a`�bagddS[f�Uda[dW�cgÑ[^�Wef�Sgj�
kWgj� VW� Ñ̂SgfWgd� g`� efS`VSdV� dWcg[e� bSd� ^W� Vda[f� VWe� YW`e'

AS�eWUa`VW� bSdf[W� dW^Sf[hW� Sg� dqY^W_W`f�bSU[X[cgW�VWe�V[XXpdW`Ve�Wef�pYS^W_W`f�g`W�_SY[efdS^W�
ek`fZqeW� VW� ^S� cgWef[a`� eage� fage� eWe� SebWUfe'

8a__W�VS`e�fage�^We�aghdSYWe�Vg�bdaXWeeWgd�GageeWSg%�a`�dWfdaghW�[U[%�^S�U^Sdfp�VW�^ÑWjbaep%� ^S�
d[UZWeeW� VWe� dpXpdW`UWe%� g`� SbbSdW[^� T[T^[aYdSbZ[cgW� pfW`Vg%� Sgee[� T[W`� W`� ^S`YgW�S`Y^S[eW� cgW�
XdS`oS[eW�Wf�^S�bdahWdT[S^W�Zg_[^[fp�VW�^ÑSgfWgd�cg[�[dd[fW�bSdXa[e�VW�^S�bSdf�VÑg`�Za__W�VÑg`W�fW^^W�
eU[W`UW%�_S[e�cg[�Wef� ^[pW�[`V[eea^gT^W_W`f�m� g`�Webd[f�VW�V[eUdpf[a`�Wf�Sg� dWebWUf�VW�^Ñab[`[a`�VWe�
SgfdWe� cg[� a`f%� Wgj� Sgee[%� fagf� ^Wgd� bd[j'

?WS`� H6ABDC

G a e W ` T W d Y % � 9_]Y^YaeU%� 7I� TVMRGMTI� HI� WSYZIVEMRIXa� HIW� 1XEPW� WYV� PIYVW�
VIWWSYVGIW� REXYVIPPIW!� EblVQSU� ?UQ^&EYUbbU� 8DA>C%� 6fQ^d&`b_`_c�
B_XQ]]UT� 7 W V \ S a g [ % � EQbYc� 7#3#0#6#!� *21,%� ,2.� `'� $ � dQR\UQeh'

AW� f[fdW� VW� ^S� bdW_[qdW� bSdf[W�VW�UWffW�pfgVW� 3� AW�Vda[f�[`fWd`Sf[a`S^�U^See[cgW%�Vda[f�Vg�b[^^SYW�
VWe� dWeeagdUWe� `SfgdW^^We%� Va``W� VÑW_T^pW� ^ÑaT\WUf[X� m� fdShWde� ^WcgW^� 9a_[`[cgW� GaeW`TWdY�
_a`fdW� ^S� Xad_Sf[a`� Wf� ^W� Ua`fW`g� Vg� bd[`U[bW� VW� eaghWdS[`Wfp� VWe� :fSfe� egd� ^We� dWeeagdUWe�
`SfgdW^^We'� >^� Wjb^[cgW� ^S�bd[eW� W`� Ua`e[VpdSf[a`� VWe� dpS^[fpe� ba^[f[cgWe� Wf� pUa`a_[cgWe� cg[� ea`f�
dWX^pfpWe� VS`e� ^S� dqY^W� VW� Vda[f4� [^� V[f� ^We� V[XX[Ug^fpe� bagd� fdS`eXad_Wd� ^W� Vda[f� Wf� ^ÑSVSbfWd� Sgj�
TWea[`e� Wjbd[_pe� bSd� ^We� `aghWSgj� hW`ge� egd� ^S� eUq`W� [`fWd`Sf[a`S^W%� m� eSha[d� 3� dpY[_We�
dpha^gf[a``S[dWe%� :fSfe� `aghW^^W_W`f� [`VpbW`VS`fe%� bSke� W`� ha[W� VW� VphW^abbW_W`f� Va`f� ^We�
TWea[`e� Wf� ^We� [`fpdrfe� ea`f� W`� Ua`fdSV[Uf[a`� ph[VW`fW� ShWU� UWgj� VWe� :fSfe� cg[� adYS`[eqdW`f� ^W�
b[^^SYW� VWe� dWeeagdUWe'

IWd_[`S`f�eS�bdW_[qdW�bSdf[W�bSd�^ÑWjS_W`�VWe�bdW_[qdWe�Ua`fWefSf[a`e�VaUfd[`S^We�Wf�bdSf[cgWe�
#J'G'H'H'� Wf� BWj[cgW$%� ^ÑSgfWgd� VphW^abbW� ^a`YgW_W`f� #UW^S� Ua`ef[fgW� ^S� VWgj[q_W� bSdf[W$%� ^S�
Xad_Sf[a`� VÑg`W� dqY^W� VW�Vda[f� bae[f[X4� [^� W`� _a`fdW� ^We� pfSbWe�VWbg[e�^ÑSXXS[dW�Vg�bpfda^W�[dS`[W`�
\gecgÑm� ^S� dpea^gf[a`� *1),� #MK>>$� S`S^kepW� Ua__W� g`� SUUadV� Vk`S_[cgW'

AÑSgfWgd�SkS`f�bSdf[U[bp� dpYg^[qdW_W`f�Sgj�Ua^^acgWe�VW�GW[_e%�a`� `W�eWdS�bSe�egdbd[e�VW�ea`�
S`S^keW� VW� UWffW� dpea^gf[a`'� :^^W�fW`fW�VW� dpeagVdW�^We�Ua`fdSV[Uf[a`e�W`fdW�VÑg`W�bSdf�^We�bSke�W`�
ha[W� VW� VphW^abbW_W`f� Wf� ^We� :fSfe� eaU[S^[efWe%� cg[� XgdW`f� ^We� ef[_g^SfWgde� Vg� bd[`U[bW� VW�
eaghWdS[`Wfp� egd� ^We� dWeeagdUWe� `SfgdW^^We� Wf� VÑSgfdW� bSdf� ^We� bSke� USb[fS^[efWe� cg[� fW`fW`f�
VÑ[_baeWd� ^We� _akW`e� VW� _[eW� W`� ÅghdW� Vg� bd[`U[bW'

AÑSUUadV� egd� ^W� Ua`fW`g� VW� ^S� dpea^gf[a`� Wef� Vk`S_[cgW� W`� UW�eW`e� cgÑ[^� `ÑpUZSbbWdS�bSe� Sgj�
fdS`eXad_Sf[a`e� eaU[S^We� m� hW`[d'

9S`e�g`W� fda[e[q_W�bSdf[W�^ÑSgfWgd�Vp_a`fdW�cgW�^W�bd[`U[bW�VW�eaghWdS[`Wfp�egd�^We�dWeeagdUWe�
`SfgdW^^We� XS[f� bSdf[W� Vg� Vda[f� [`fWd`Sf[a`S^� Vg� VphW^abbW_W`f'� >^�_a`fdW� Ua__W`f� ^We�bSke� W`
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ha[W�VW�VphW^abbW_W`f�gf[^[eW`f�^Ñagf[^�bagd�fW`fWd�VW�eW�VpYSYWd�VWe�Va_[`Sf[a`e�[_bpd[S^[efWe�VW�
^Wgd� pUa`a_[W� Wf� bSdfS`f� fdShS[^^Wd� m� ^Wgd� VphW^abbW_W`f'

A[hdW�V ÑpdgV[f[a`%� VW� ba^p_[cgW%� VW�Vp_a`efdSf[a`%� ^ÑSgfWgd�`ÑW`� agT^[W�bagdfS`f�bSe� ^S� dqY^W�
VW� Vda[f�WjS_[`pW�Wf� VpUadf[cgpW� UZScgW�Xa[e� cgÑW^^W� Ua`UWd`W� VWe� cgWef[a`e�pUa`a_[cgWe�Wf�VW�
VphW^abbW_W`f'

8ÑWef�V[dW�cgW�ea`f�pfgV[pWe�^We�cgWef[a`e�VW�`Sf[a`S^[eSf[a`�Wf�W`�bSdf[Ug^[Wd�VW�^Ñ[`VW_`[eSf[a`�
Sg� fdShWde� VW� ^S� VaUfd[`W� Wf� VW� ^S� bdSf[cgW'� AWe� cgWef[a`e� eg[hS`fWe� ea`f� STadVpWe� 3� ^S� hS^Wgd�
\gd[V[cgW� VWe� dpea^gf[a`e� VW� ^Ñ6eeW_T^pW� Yp`pdS^W� VWe� CSf[a`e� J`[We%� ^S� egUUWee[a`� VÑ:fSfe� W`�
_Sf[qdW� VW� YWef[a`� Wf� VÑWjb^a[fSf[a`� VWe� dWeeagdUWe� `SfgdW^^We%� ^W� dSbbadf� W`fdW� ^We� fdS[fpe�
Ua^a`[Sgj� Wf� baef&Ua^a`[Sgj� Wf� ^W� bd[`U[bW� VW� ^S� eaghWdS[`Wfp� egd� ^We� dWeeagdUWe� `SfgdW^^We�
#`afS__W`f� m� fdShWde� ^S�Ud[eW�S^Ypd[W``W�Wf�^ÑSdT[fdSYW� 8BU>@L%*>I>PF>QF@!"� ^Ñ[`fWd`Sf[a`S^[eSf[a`�
VWe� Ua`fdSfe� VW� Ua`UWee[a`� Wf� ^S� bdafWUf[a`� V[b^a_Sf[cgW'

AWe� Ua`U^ge[a`e� `W� ea`f� bagdfS`f� bSe� Sgee[� bWdfgdTSfd[UWe� cgÑa`� ^W� bW`eWdS[f'� :`� WXXWf%� ^S�
eaghWdS[`Wfp�egd�^We� dWeeagdUWe�`SfgdW^^We� dWefW�eaghW`f�Xad_W^^W�Wf�bWg�WXXWUf[hW4�W^^W�`ÑWef�cgÑg`W�
pfSbW�hWde� ^Ñp_S`U[bSf[a`�pUa`a_[cgW'� ;adUW�Wef�VW�Ua`efSfWd�cgW�^S�VpbW`VS`UW�VW�^S�bpd[bZpd[W�
bSd� dSbbadf� Sg� UW`fdW� dWefW� fdqe� pfW`VgW� `afS__W`f� bagd� ^S� X[jSf[a`� VWe� bd[j� VWe� _Sf[qdWe�
bdW_[qdWe%� ^S� VpbW`VS`UW� fWUZ`a^aY[cgW%� ^W�Ua`fdv^W�VWe� [`ef[fgf[a`e�X[`S`U[qdWe�[`fWd`Sf[a`S^We'

AÑaghdSYW� cg[� Wef� SYdp_W`fp� VÑg`W� T[T^[aYdSbZ[W� U^See[X[pW� [`fpdWeeWdS� ^We� \gd[efWe� cg[� eW�
bW`UZW`f� egd� ^We� bdaT^q_We� Vg� VphW^abbW_W`f%� VW� ^Ñ[`VpbW`VS`UW� Wf� VW� ^S� eaghWdS[`Wfp�
pUa`a_[cgW� VWe� :fSfe� SgjcgW^e� ^ÑSgfWgd� SbbadfW� g`� hSefW� UZS_b� VW� dpX^Wj[a`� Wf� VW�
dW`eW[Y`W_W`fe'

9'B'

G a l S ] [ e % � 8'A'� Ud�HI:E=6CDJ%�8'6'%� >LI�9I[�7E[�S J �XLI�=IE!� HU\USdUT� Q^T�
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*21+%� C_bdX� =_\\Q^T%� 6]cdUbTQ]%� CUg� N_b[%� DhV_bT%� :\cUfYUb� HSYU^SU�
EeR\YcXUbc%� *21,%� ,.-� `'

AW� Ua`fW`g� VW� ^ÑaghdSYW� Wef� ^W� eg[hS`f� 3
>`fdaVgUf[a`� #C'� KS^f[Uae$'

4OBJFYOB�M>OQFB�&� AS� fda[e[q_W� Ua`XpdW`UW� egd� ^W� Vda[f� VW� ^S� _Wd� 3
Ç� IZW� fZ[dV� 8a`XWdW`UW�a`�fZW�ASi�aX�fZW�HWS�[`�S�Z[efad[US^�bWdebWUf[hW�#8'6'� HfShdabag^ae$'
Ç� IZW� iSk� aX�`WYaf[Sf[`Y� Sf� fZW� fZ[dV� J`[fWV� CSf[a`e� 8a`XWdW`UW� a`� fZW� ASi�aX�fZW� HWS� #<'�

7Sd[^W$'
Ç� IZW� [_bSUf�aX�fZW�fZ[dV�J`[fWV�CSf[a`e�8a`XWdW`UW�a`�fZW�ASi�aX�fZW�HWS�a`�Ugefa_Sdk�ASi�

#7'� Kg]Se$'

+BRUFYJB�M>OQFB�&�HaghWdS[`Wfp�Wf�\gd[V[Uf[a`�VS`e�^S�8a`hW`f[a`�egd�^W�Vda[f�VW�^S�_Wd�VW� *21+'
Ç� HfdS[fe� geWV� Xad� >`fWd`Sf[a`S^� `Sh[YSf[a`� S`V� fZW� `Wi� ASi� aX� fZW� HWS� #<'� IeS^fSe� Wf� >'�

ASUSfl[e$'
Ç� IZW� Ua`f[Ygage� la`W%� faVSk� S`V� fa_addai� #8'� :Ua`a_[VWe$'
Ç� IZW� bdaT^W_� aX� SUUWee� fa� fZW� :gdabWS`� :Ua`a_[W� 8a__g`[fkÑe� X[eZ[`Y� la`W� Se� fZW�

Uad`Wdefa`W� Xad� fZW� SVabf[a`� aX� S� Ua__a`� X[eZWd[We� ba^[Uk� #9'� K[Y`We$'
Ç� Ha_W�bdW^[_[`Sdk� dW_Sd]e� a`� Wcg[fk� [`� fZW� *21+�8a`hW`f[a`� a`� fZW� ASi�aX�fZW�HWS� #@'B'�

^aS``ag$'
Ç� IZW� Vp^[_[fSf[a`� aX�WjU^ge[hW� WUa`a_[U�la`We�S`V� 8a`f[`W`fS^�eZW^hWe�Se� Z[YZ^[YZfWV�Tk�fZW�

>`fWd`Sf[a`S^� 8agdf� aX� ?gef[UW� #?'� :hW`eW`$'
Ç� 8a_bda_[eWe�aX�HfSfWe�[`fWdWefe�S`V�fZW[d�dWbWdUgee[a`e�gba`�fZW�dg^We�a`�fZW�Vp^[_[fSf[a`�aX�

fZW�8a`f[`W`fS^� eZW^X�3�Xda_�fZW�Idg_S`�bdaU^S_Sf[a`�fa�fZW� *21+�8a`hW`f[a`�a`�fZW�ASi�aX�
fZW� HWS� #8'A'� GalS][e$'

8OLFPFYJB�M>OQFB�&�GpY[a`e�_Sd[f[_We�[`fWd`Sf[a`S^We�VS`e�^S�8a`hW`f[a`�egd�^W�Vda[f�VW�^S�_Wd�VW�
*21+'
Ç� IZW� bWSUWXg^� geW� aX� fZW� >`fWd`Sf[a`S^� _Sd[f[_W� SdWSe� #?'&E'� FgW`WgVWU$'
Ç� IZW� `af[a`� aX� Ua__a`� Zpd[fSYW� aX� _S`][`V� Sbb^[WV� fa� fZW� eWSTWV� #G'&?'� 9gbgk$'
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Ç� 9WSb&eWS� _[`[`Y�3� fZW� Ua`epcgW`UWe� aX� XS[^gdW� fa� SYdWW� Sf� JC8ADH� >>>� #:'9'� 7dai`$'
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i[fZ� dWebWUf� fa� fZW� Wjb^a[fSf[a`� aX� fZW� VWWb� eWSTWV� #8'6'� HfWbZS`ag$'

5R>QOFYJB�M>OQFB�&�AW� dqY^W_W`f�VWe�V[XXpdW`Ve�VS`e�^S�8a`hW`f[a`�egd�^W�Vda[f�VW�^S�_Wd�VW� *21+'
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Ç� IZW� eWff^W_W`f� aX�V[ebgfWe� dW^Sf[`Y� fa� SUf[h[f[We� [`� fZW� >`fWd`Sf[a`S^� eWSTWV� SdWS� #AgU[ge� 8'�

8SX^[eZ$'
AÑaghdSYW� eW� U^vf� egd� g`� [`VWj'
6[`e[� cgÑa`� bWgf� W`� \gYWd� bSd� ^W� dW^Whp� cg[� bdpUqVW%� [^� eÑSY[f� VÑg`� W`eW_T^W� VW� eg\Wfe�

bSdf[Ug^[qdW_W`f� [`fpdWeeS`fe� bagd� ^W� fdS[fW_W`f� VWecgW^e� ^We� adYS`[eSfWgde� ShS[W`f� UZa[e[� VWe�
ebpU[S^[efWe� VW� cgS^[fp'� AWe� pfgVWe� ea`f� TdqhWe%� ek`fZpf[cgWe� Wf� VW`eWe� Wf� pU^S[dW`f� V[hWde� ba[`fe�
WeeW`f[W^e� Vg� `aghWSg� Vda[f� VW� ^S� _Wd'

?WS`� H6ABDC

H>C8A6>G%� >Q^%� >LI� @MIRRE� /SRZIRXMSR� SR� XLI� 7E[� S J � >VIEXMIW!� HUS_^T �
lTYdY_^%� BQ^SXUcdUb� J^YfUbcYdi� EbUcc%� *21-%� +0)� `'

EWg� VW� UZS`YW_W`fe� bagd� UWffW�eWUa`VW� pV[f[a`%� e[� UW� `ÑWef�cgW� ^ÑSgfWgd%� SX[`�VW� fW`[d�Ua_bfW�
`afS__W`f�VW� ^S�\gd[ebdgVW`UW� VWe� fd[Tg`Sgj� [`fWd`Sf[a`Sgj�S_b^[X[W�UWdfS[`e�VphW^abbW_W`fe�
ag� k� Ua`eSUdW� g`� UZSb[fdW� `aghWSg'

>^�W`� hS�S[`e[�bagd�^We�ba[`fe�eg[hS`fe� 3� [`fWdbdpfSf[a`�VWe� fdS[fpe�Wf� dpeWdhWe4� ^We�[`fWddaYSf[a`e�
egd� ^S� cgS^[fp"�VW� UaV[X[USf[a`� ag� VW� VphW^abbW_W`f� bdaYdWee[X�VW� UWdfS[`We� V[ebae[f[a`e� VW� ^S�
8a`hW`f[a`4� fdS[fpe� Wf� :fSfe� f[Wde4� Ua`U^ge[a`� VW� fdS[fpe� bSd� SVabf[a`� W`� Ua`XpdW`UW� ag� bSd�
^Ñ6eeW_T^pW� Yp`pdS^W� VW� ^ÑD'C'J'

AÑSgfWgd� fWd_[`W�ea`� ^[hdW� bSd�VWe� [`VWj� 3�UW^g[� VWe�Sdf[U^We�VW�^S�8a`hW`f[a`�VW�K[W``W�U[fpe%�
UW^g[� VWe� VpU[e[a`e%� W`X[`� g`� [`VWj� S`S^kf[cgW� dW`VS`f� ^S� Ua`eg^fSf[a`� bSdf[Ug^[qdW_W`f� S[epW'
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HI6G68:%� KY^SU^j_� Ud� E6CO:G6%� 6^d_^Y_� ;Y\Y``_%� 7E� TVSXI^MSRI �
MRXIQE^MSREPI� HIP�QEVI� GSRXVS� PfMRUYMREQIRXS�+� <EGGSPXE� I�GPEWWMJMGE^MSRI�
HM� XIWXM!� BY\Q^_%� 9_dd'� 6'� <YeVVbm%� *202%� .,.� `'

AÑWeead� cgW� Ua``Stf� ^S&�UaabpdSf[a`� [`fWd`Sf[a`S^W� bagd� ^gffWd�Ua`fdW� ^S� ba^^gf[a`�_Sd[`W�Wef�
fdab�Ua``g�bagd�rfdW�eag^[Y`p'�AÑ[_badfS`UW�Wf�^S�Ua_b^Wj[fp�VWe�bdaT^q_We�a`f�epUdpfp�g`W�Xag^W�
VÑ[`efdg_W`fe� m� USdSUfqdW�g`[hWdeW^�ag�dpY[a`S^�VÑSUUqe�eaghW`f�V[XX[U[^W'�8ÑWef�bagd�^W�XSU[^[fWd�Wf�
aXXd[d� VW� ^S�_Sf[qdW�g`W�hgW� UaZpdW`fW� cgW� ^We� SgfWgde� eW� ea`f�SffSUZpe�m�dWbdaVg[dW�Wf�U^See[X[Wd�
fage� ^We� fWjfWe�bWdf[`W`fe� 3� ^We�Ua`hW`f[a`e� g`[hWdeW^^We�Wf�dpY[a`S^We%�VÑg`W�bSdf%�Wf� ^We�`a_TdWgj�
SUfWe� SVabfpe� bSd� VWe� adYS`[eSf[a`e� ag� Ua`XpdW`UWe� [`fWd`Sf[a`S^We%� VW� ^ÑSgfdW'� 6� ^Ñ[`fpd[Wgd� VW�
UZScgW� YdagbW%� ^We� [`efdg_W`fe� ea`f� U^Seepe� bSd� adVdW� UZda`a^aY[cgW'� 8ZScgW� [`efdg_W`f� Wef�
SUUa_bSY`p� VÑg`W� `afW� Ua`fW`S`f� VWe� dW`eW[Y`W_W`fe� Xadf� gf[^We� #pfSf� VWe� dSf[X[USf[a`e� Wf�
SVZpe[a`e%� VSfW� VÑW`fdpW� W`� h[YgWgd%� S_W`VW_W`fe� phW`fgW^e%� ^S� eagdUW� Vg� VaUg_W`f%�
T[T^[aYdSbZ[W� ebpU[X[cgW$'� J`� [`VWj� S`S^kf[cgW� Ua_b^qfW� UWf� [_badfS`f� fdShS[^� dpV[Yp� bdWecgW�
WjU^ge[hW_W`f� W`� [fS^[W`'

G':'

=XEXIW� S J � 1QIVKIRG]!� >LIMV� 5QTEGX� SR� 4YQER� <MKLXW!� >^dUb^QdY_^Q\�
8_]]YccY_^� _V� ?ebYcdc%� *21,%� -00� `'

AS� bdWeeW� cgaf[V[W``W� XS[f� UagdS__W`f� pfSf� VWe� dpY[_We� VÑWjUWbf[a`� #pfSf� VW� e[qYW� ag� VW�
YgWddW%� ^a[�_Sdf[S^W%� pfSf� VÑgdYW`UW%�WfU'''$�cgW�^We�YaghWd`W_W`fe�VpUdqfW`f�bagd�XS[dW�XSUW�m�VWe�
U[dUa`efS`UWe� WjUWbf[a``W^^We'� AÑ[_bSUf� VW� UWe� e[fgSf[a`e� egd� ^We� Vda[fe� VW� ^ÑZa__W� bWgf� rfdW
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Wjfdr_W_W`f� YdShW'� >^� k� S� ^m� g`W� cgWef[a`� VÑpcg[^[TdW%� Xadf� V[XX[U[^W� m� dpS^[eWd%� W`fdW� ^W� eagU[�
^pY[f[_W�VW� ^Ñ:fSf�m�SeegdWd�eS�VpXW`eW�Ua`fdW� ^We�_aghW_W`fe�XSUf[Wgj�cg[�h[eW`f�m�eS�VWefdgUf[a`�
ag� m� Ñ̂S`pS`f[eeW_W`f� VWe� ^[TWdfpe� V Ñg`W� bSdf%� Wf� ^W� dWebWUf� VWe� Vda[fe� Xa`VS_W`fSgj� VW� ^ÑSgfdW'�
AÑSVSYW�P>IRP�MLMRIF�PRMOBJ>� IBU�BPQL� `ÑWef�bSe� g`W� eagdUW� [`pbg[eST^W� VW�_WegdWe� dpbdWee[hWe'�
AWe� [`efdg_W`fe� [`fWd`Sf[a`Sgj� egd� ^We� Vda[fe� VW� ^ÑZa__W� #^W� ESUfW� egd� ^We� Vda[fe� U[h[^e� Wf�
ba^[f[cgWe� VW� ^ÑD'C'J'%� ^S�8a`hW`f[a`� [`fWdS_pd[US[`W�VWe� Vda[fe� VW� ^ÑZa__W%� Wf� ^S�8a`hW`f[a`�
WgdabpW``W�VWe�Vda[fe�VW�^ÑZa__W$�eÑ[`eb[dW`f�VW�UWe�Ua`e[VpdSf[a`e�W`�dWUa``S[eeS`f�Sgj�:fSfe�^W�
Vda[f�VW�VpdaYWd�m� ^Wgde�V[ebae[f[a`e�W`�USe�VW�VS`YWd�bgT^[U�_W`SoS`f�^S�h[W�VW�^S�`Sf[a`�fagf�W`�
Seeadf[eeS`f� UW� Vda[f� VW� dWefd[Uf[a`e�cgS`f� Sgj�_af[Xe%� m� ^ÑaT\Wf� Wf� Sg� Tgf� VWe�_WegdWe'� 8WdfS[`e�
Vda[fe� Xa`VS_W`fSgj� Tp`pX[U[W`f� W`� agfdW� VÑg`W� [`fS`Y[T[^[fp� W`� fagfW� U[dUa`efS`UWe'

BS^ZWgdWgeW_W`f%� Ua__W�^ÑaTeWdhW�B'� BSU�9Wd_af�VS`e�ea`�[`fdaVgUf[a`�Sg�^[hdW%�[^�k�S�g`W�
bdabW`e[a`�UZWl� ^We�YaghWd`W_W`fe�m�ha[d�VS`e� fagf�VpX[�m�^Wgd�Sgfad[fp�g`W�_W`SUW�m�^S�h[W�VW�^S�
`Sf[a`'� 8ÑWef� egdfagf� ^W� USe� VWe� dpY[_We� fafS^[fS[dWe'� AWe� pfSfe� VÑWjUWbf[a`%� S[`e[� VpUdpfpe�
W_badfW`f�XdpcgW__W`f%�Zp^Se%� VWe�h[a^Sf[a`e�_See[hWe�VWe�Vda[fe�VW�^ÑZa__W%�W`�UW�Ua_bd[e�VWe�
Vda[fe� SgjcgW^e� [^� `W� bWgf� rfdW� VpdaYp%� Ua__W� ^W� Vda[f� m� ^S�h[W%� ag� ^Ñ[`fWdV[Uf[a`� VW� ^S� fadfgdW'

8W� dSbbadf� VW� ^S�8a__[ee[a`� [`fWd`Sf[a`S^W� VWe�\gd[efWe� eÑSffSUZW� m� VpUW^Wd� ^We� USgeWe�VW� UWe�
STge�Wf�m�bdabaeWd�VWe� dW_qVWe'� 6�UWf�WXXWf�cg[`lW�bSke�a`f�pfp�ep^WUf[a``pe� 3�6dYW`f[`W%�8S`SVS%�
8a^a_T[W%� ^Ñ:gdabW� VW� ^Ñ:ef%� <ZS`S%� <dqUW%� >`VW%� BS^S[e[W%� ^Ñ>d^S`VW� Vg� CadV%� Epdag%� Hkd[W%�
IZSu^S`VW%� Igdcg[W%� JdgYgSk� Wf� OSudW'� AWe� WjbWdfe�Ua`ef[fgf[a``W^e�VW�UWe�bSke�a`f�bdpbSdp�VWe�
dSbbadfe� egd� ^S� ^pY[e^Sf[a`� VÑWjUWbf[a`� Wf� ea`� Sbb^[USf[a`�bdSf[cgW�VS`e�UWe�bSke%�pfgVWe� cg[�a`f�
eWdh[�m�dpV[YWd�UW�dSbbadf'�:`�agfdW%�^We�dpba`eWe�VW�,-�bSke�Sgj�cgWef[a``S[dWe�VW�^S�8a__[ee[a`�
[`fWd`Sf[a`S^W�VWe�\gd[efWe�X[YgdW`f�VS`e�^S�eWUa`VW�bSdf[W�Vg�dSbbadf'�9S`e�^S�fda[e[q_W�bSdf[W%�^S�
8a__[ee[a`�Xad_g^W�g`W�epd[W�VW�bdabae[f[a`e�Va`f�a`�dWf[W`VdS�^We�eg[hS`fWe� 3�g`�Ua`fdv^W�b^ge�
ephqdW� VWe� VpfW`f[a`e� SV_[`[efdSf[hWe%� ^ÑWjU^ge[a`� VW� ^S� Ua_bpfW`UW�WjadT[fS`fW�VWe�\gd[V[Uf[a`e�
_[^[fS[dWe� m� ^ÑpYSdV� VWe� U[h[^e%� g`� Ua`fdv^W�\gd[V[Uf[a``W^�b^ge�bageep�VWe�_WegdWe�VW�`pUWee[fp�Wf%�
Sg� `[hWSg� [`fWd`Sf[a`S^%� g`� dW`XadUW_W`f� VWe� _pUS`[e_We� VW� Ua`fdv^W%� S^^S`f� VW� bS[d� ShWU�
^ÑWjfW`e[a`� VWe� Vda[fe� [`fS`Y[T^We� m� VÑSgfdWe� Vda[fe� Xa`VS_W`fSgj� Ua__W� ^W� dWebWUf� VÑg`�
_[`[_g_� VW� YSdS`f[We� bagd� SeegdWd� g`� bdaUqe� pcg[fST^W%� <E>?B>P� @LOMRP� ag� ^S� bgT^[U[fp� VWe�
VpfW`f[a`e� Wf� ^Ñ[`fWdV[Uf[a`� VW� ^S� V[eUd[_[`Sf[a`'

>^�eÑSY[f�W`�TdWX%�VÑg`�VaUg_W`f�epd[Wgj%�m� ^Ñ[_SYW�VW� ^ÑadYS`[eSf[a`�pV[fd[UW'� D`�Va[f�eagZS[fWd�
cgÑ[^� ea[f� Vx_W`f� bd[e� W`� Ua`e[VpdSf[a`� fS`f� bSd� ^We� <aghWd`W_W`fe� cgW� bSd� ^We� adYS`We�
[`fWd`Sf[a`Sgj� cg[�eÑaUUgbW`f� Vg�eg\Wf%� Ua__W� ^S� Hage&Ua__[ee[a`�VWe� CSf[a`e� J`[We� bagd� ^S�
^gffW� Ua`fdW� ^S� V[eUd[_[`Sf[a`� dSU[S^W� Wf� ^S� bdafWUf[a`� VWe� _[`ad[fpe'

GgeW`� :G<:8

H f W d ` % � 7bYWYddU%� ?R� RSYZIP� SVHVI� aGSRSQMUYI� MRXIVREXMSREP�,!� GUSeUY\� TU�
dUhdUc� Ud� T_Se]U^dc%� f_\'� *%� EblVQSU� ?UQ^&EYUbbU� 8 a f % � EQbYc%� :S_^_]YSQ%�
*21,%� 0-)� `'

AWe� fWjfWe� Wf� VaUg_W`fe� dpg`[e� bSd� 7d[Y[ffW� HfWd`%� ea`f� bdpeW`fpe� VW� _S`[qdW� m� _a`fdWd�
^Ñp_WdYW`UW� Vg� Ua`UWbf� VW� `aghW^� adVdW� pUa`a_[cgW� [`fWd`Sf[a`S^� Wf� ^We� bd[`U[bWe� Va`f� [ �̂ Wef�
Ua`ef[fgp'� 8Wgj&U[� dWeeadfW`f� VW� fWjfWe� fW^e� cgW� dpea^gf[a`e� VWe� CSf[a`e� J`[We%� Ua`hW`f[a`e%�
VpU^SdSf[a`e%� ag� W`UadW�VW�fWjfWe� [eege�VW�Ua`XpdW`UWe�ag�VW�dpg`[a`e%� fS`f�egd�^W�b^S`�g`[hWdeW^%�
cgW� dpY[a`S^%� ha[dW� VW� YdagbWe'

9S`e� eS� bdpeW`fSf[a`%� ^ÑSgfWgd� `W� XS[f� bSe� _kefqdW� VW� UW� cgW� ^W� Ua`UWbf� VW� `aghW^� adVdW�
pUa`a_[cgW�[`fWd`Sf[a`S^�S�g`�Ua`fW`g�W`UadW�g`�bWg�X^ag%�cgÑ[^�S�g`�USdSUfqdW�[Vpa^aY[cgW%�cgÑ[^�
eW� dpXqdW� m� UW� cg[� VWhdS[f� rfdW� b^gfvf� cgW� VW� Ua`ef[fgWd� g`� Ua`UWbf� eU[W`f[X[cgW� VWeUd[bf[X� VW�
`aghW^^We� dW^Sf[a`e� pUa`a_[cgWe'

:^^W� dSbbW^^W� Sgee[� cgW� ^We� bd[`U[bSgj� Sdf[eS`e� W`� ea`f� ^We� `a`&S^[Y`pe� Wf� cgW� ^W�`aghW^� adVdW�
pUa`a_[cgW� [`fWd`Sf[a`S^� eW� dSffSUZW� m� ^Ñ[Vpa^aY[W� Vg� VphW^abbW_W`f'

AWe� `a_TdWgj� VaUg_W`fe� bdpeW`fpe� ea`f� eg[h[e� VW� b^ge[Wgde� fST^WSgj� Wf� YdSbZ[cgWe� cg[�
bWd_WffW`f� VW� cgS`f[X[Wd� ^S� badfpW� VWe� dWhW`V[USf[a`e'

8W� bdW_[Wd� ha^g_W� eW� fWd_[`W� egd� g`W� T[T^[aYdSbZ[W� pfST^[W� bSd� ?as^� ESeUS^� 7[Ske'� :^^W� Wef�
bdWecgW� WjU^ge[hW_W`f� Ua`eSUdpW� m� VWe� aghdSYWe� W`� ^S`YgW� XdS`oS[eW'
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8W� bdW_[Wd�ha^g_W�S�^Ñ[__W`eW�ShS`fSYW�VW�dpg`[d�agfdW�^We�fWjfWe%� ^We�Wjb^[USf[a`e�VW�hafW�Wf�
^We� Ua`V[f[a`e� VÑSVabf[a`%� bagd� UWdfS[`e� VÑW`fdW� Wgj'

DghdSYW�m�dWUa__S`VWd�m �fagfWe�bWdea``We�Ua`UWd`pWe�bSd�^We�cgWef[a`e�VW�VphW^abbW_W`f�Wf�
dW^Sf[a`e� pUa`a_[cgWe� [`fWd`Sf[a`S^We� cgÑ[^� eÑSY[eeW`f� VÑpfgV[S`fe� ag� VW� bdSf[U[W`e'

9'B'

H f a ^ ^ % � ?eddQ%� @IVIMRFEVYRKIR� ^[MWGLIR� =XEEX�YRH�EYWPERHMWGLIQ� 5RZIWXSV� +�
<IGLXWREXYV�YRH�.IWXERHWWGLYX^!� 7Ub\Y^%� =UYTU\RUbW%� CUg�N_b[%� H`bY^WUb�
KUb\QW%� *21+%� *//� `'

AS�d[UZWeeW�VW� ^S�^[ffpdSfgdW�egd�^We�Ua`fdSfe�W`fdW�:fSfe�Wf�bWdea``We�bd[hpWe�pfdS`YqdWe�Wef�^a[`�
VÑSha[d� pbg[ep� ^S� Ua`fdahWdeW� Sgfagd�Vg�eg\Wf'� AS� `SfgdW�\gd[V[cgW�VW� UWe� SUUadVe%� ^S� dWUZWdUZW�
VÑg`W� bdafWUf[a`�\gd[V[cgW�SVpcgSfW�Ua`fdW� ^We� _aV[X[USf[a`e� ag� dpbgV[Sf[a`e� g`[^SfpdS^We� VW� ^S�
bSdf� VWe� :fSfe%� a`f� [`eb[dp� g`W� _g^f[fgVW� VW� fZqeWe� [`Yp`[WgeWe%� _S[e� eaghW`f�Ua`fWefST^We'� AS�
\gd[ebdgVW`UW�Wf� ^S�bdSf[cgW�eW_T^W`f�VWe�b^ge�Zpe[fS`fWe%�ha[dW�Ua`fdSV[Ufa[dWe'�9S`e�UW�Ua`fWjfW�
a`� `W� baghS[f� cgÑSUUgW[^^[d� ShWU� [`fpdrf�g`� aghdSYW�cg[%� `a`� eWg^W_W`f� XS[f� pfSf�VW� ^S� cgWef[a`�
VS`e� fagfW� eS� Ua_b^Wj[fp%� _S[e� egdfagf� VpYSYW� VWe� ea^gf[a`e� ad[Y[`S^We'

6bdqe� g`W� bdW_[qdW� bSdf[W� VWef[`pW� m� Vp^[_[fWd� ^W� eg\Wf%� ^ÑSgfWgd� eÑSffSUZW� m� ^ÑS`S^keW� VW� ^S�
\gd[ebdgVW`UW'� C[� ^S� 8 'E'?'>'%� `[� ^S� 8'>'?'� `W� eW� ea`f� bda`a`UpWe� egd� ^W� Xa`V� VW� ^S� cgWef[a`'�
AÑSgfWgd� VpUq^W� UWbW`VS`f� g`W� fW`VS`UW� m� ^S� eag_[ee[a`� VW� UWe� SUUadVe� Sg� Vda[f� [`fWd`W%�
Vp_SdUZW�cg[%�Vg� dWefW%�eÑ[`eUd[f�VS`e�^S�^[Y`W�^aY[cgW�Vg�Up^qTdW�L?FQBO�AF@QRJ �VW�^S�8 'E'?'>'�VS`e�
^Ñ>CC>FOB�ABP�BJMORKQP�PBO?BP$� Hage� UW� dSbbadf%� ^ÑS^fpdSf[a`� g`[^SfpdS^W�VWe�dSbbadfe�Ua`fdSUfgW^e�
bSd� ^Ñ:fSf� eÑS`S^keW�W`� g`W� SffW[`fW� Sgj� ~Vda[fe�SUcg[e�Ä'� 8WffW�Ua`efdgUf[a`�bWd_WffdS[f�m� ^Ñ:fSf�
VÑad[Y[`W�VW�dpU^S_Wd�g`W�[`VW_`[fp�VS`e�^W�USVdW�VWe�_pUS`[e_We�Sbbdabd[pe�VW�^S�dWeba`eST[^[fp�
[`fWd`Sf[a`S^W�#bb'� +)�Wf�e'$'� AS�\gd[ebdgVW`UW�SdT[fdS^W�`ÑaXXdW�SgUg`W�SbbdaUZW�UaZpdW`fW�3�[U[�eW�
ea`f� ^We� bd[`U[bWe� Yp`pdSgj� Vg� Vda[f%� ^m� ^We� bd[`U[bWe� Yp`pdSgj� Vg� Vda[f� [`fWd`Sf[a`S^� bd[hp%�
S[^^Wgde� ^W� Vda[f� [`fWd`Sf[a`S^� bgT^[U� cg[%� fagd� m� fagd%� ea`f� SbbW^pe� m� V[eU[b^[`Wd� ^We� dSbbadfe�
Ua`fdSUfgW^e'� >^� dWeeadf� VW� ^S� fda[e[q_W�bSdf[W�cgW� ^S�VaUfd[`W�`ÑWef�bSe�VShS`fSYW�g`[W'� >^�eW_T^W�
W`� fagf� USe� cgW� ^S�_S\ad[fp�VW� ^S�VaUfd[`W� eW� dWXgeW�Vpead_S[e� m�ha[d�VS`e� UWe� Ua`fdSfe� VW� bgde�
SUfWe� VW� Vda[f� [`fWd`W'� Eagd� ^W� egdb^ge%� ^We� V[hWdYW`UWe� egTe[efW`f'� :^^We� Wjb^[cgW`f� VÑS[^^Wgde� ^W�
USdSUfqdW� bSeeST^W_W`f� STefdS[f� Wf� Yp`pdS^� VW� ^S� dpea^gf[a`� VW� *202� VW� ^Ñ[`ef[fgf� VW� Vda[f�
[`fWd`Sf[a`S^� egd� ^S� cgWef[a`� #b'� +0$'

8ÑWef� VS`e� ^S� cgSfd[q_W�bSdf[W� cf^W� ^ÑSgfWgd�W`fdW�bagd�S[`e[� V[dW�VS`e� ^W� UÅgd�Vg� VpTSf'� :^^W�
WjS_[`W� fagd� m� fagd� ^We� V[XXpdW`fWe� Ua`efdgUf[a`e� cg[� a`f� pfp� pV[X[pWe� bagd� bdaUgdWd� m�
^Ñ[`hWef[eeWgd� pfdS`YWd� g`� Vda[f� egT\WUf[X�~�[`VpbW`VS`f�Ä� VW� ^ÑadVdW�\gd[V[cgW�VW� ^Ñ: fSf� VÑSUUgW[^�
bagd� Ua`fdS[`VdW� UW^g[&U[� m � ^ÑWjpUgf[a`� VW� eWe� W`YSYW_W`fe'� AS� VaUfd[`W� VWe� Ua`fdSfe� eS`e� ^a[�
 OB@EQPLOAKRKDPILPBO� :BOQO>D!"� bSe� b^ge� cgW� ^Ñ[`haUSf[a`� VWe� bd[`U[bWe� Yp`pdSgj� Vg� Vda[f�
`ÑaXXdW`f�VW�ea^gf[a`e�eSf[eXS[eS`fWe'��8ÑWef�ShWU�dS[ea`�cgW�^ÑSgfWgd�eag^[Y`W�cgW�^W�Ua`fdSf�f[W`f�eS�
Xad_W� aT^[YSfa[dW� `a`� bSe� fS`f� VW�$S� ha^a`fp� VWe� bSdf[We� cgW�Vg� Vda[f� aT\WUf[X'� Dd%� W`� ^ÑWebqUW%�
UW^g[&U[�XS[f�VpXSgf'� AW�bd[`U[bW�M>@QM�PRKQ�PBOS>KA>�`ÑWef�bSe�V Ñg`�YdS`V�eWUagde�m�UWf�pYSdV'� >^�`W�
VpfWd_[`W� bSe� e[� VS`e� g`� USe� Va``p� ^Ña`� eW� fdaghW� W`� bdpeW`UW� VÑg`� Ua`fdSf'� AWe� bd[`U[bWe�
Yp`pdSgj�Vg�Vda[f%�VW�bSd�^Wgd�USdSUfqdW�STefdS[f%� `W�eÑk�bdrfW`f�bSe�`a`�b^ge'�8We�bd[`U[bWe%�bagd�
rfdW�Sbb^[UST^We%�egbbaeW`f�Va`U�g`�\adVdW�\gd[V[cgW�VS`e�^WcgW^�^W�Ua`fdSf�bg[eeW�eÑ[`epdWd�#b'� -+$'�
HWdS[f&UW� ^W�Vda[f�fdS`e`Sf[a`S^%�bSd�abbae[f[a`�Sg�Vda[f� [`fWd`W�Wf�Sg�Vda[f�VWe�YW`e�5�9?FFRP"� F?F�
PL@FBQ>P$� AÑSgfWgd� `ÑSbWdoa[f� YgqdW� ^ÑWj[efW`UW� VÑg`W� fW^^W� eaU[pfp%� cgÑW^^W� cgS^[X[W� VÑ~�gfab[W�Ä�
#b'� 2+$'� 9S`e� ^ÑpfSf� SUfgW^%� eWg^e� ^We� adVdWe� \gd[V[cgWe� pfSf[cgWe� baeeqVW`f� ^We� [`efdg_W`fe� VW�
Ua`fdS[`fW� Wf� VW� eS`Uf[a`� Sbbdabd[pe� #bb'� -.&.*$'� BS[e� cg[V� VW� ^S� fZpad[W� VWe� ~cgSe[&fdS[fpe�
[`fWd`Sf[a`Sgj�Ä� cg[� b^SUWdS[f� ^We�Ua`fdSfe�W`fdW�:fSfe�Wf�[`hWef[eeWgde�pfdS`YWde�eage� ^ÑW_b[dW�Vg�
Vda[f�VWe�YW`e�5�AS�Ua`U^ge[a`�VW�UWe�Ua`fdSfe�bSd� ^We�adYS`We�VW�^Ñ:fSf�[`hWef[e�Vg�QOB>QV#J>HFKD�
MLTBO"� `Ñp^qhWdS[f&W^^W�bSe�^We�W`fdWbd[eWe�pfdS`YqdWe�m�^S�V[Y`[fp�VW�eg\Wfe�VW�Vda[f�[`fWd`Sf[a`S^�5�
AÑSgfWgd�dpba`V�bSd�^S�`pYSf[hW'� AS�dWUa``S[eeS`UW�VW�^Ñ:fSf�VÑSUUgW[^%�Vxf&W^^W�_r_W�rfdW�[`XpdpW�
VW�UWffW�U[dUa`efS`UW%�Wef�[_bg[eeS`fW�m �W`YW`VdWd�g`W�bWdea`S^[fp�Va`f�^We�bdpegbbaepe�WeeW`f[W^e�
Xa`f� VpXSgf� #bb'� .2&/+$'� 8WffW� fZqeW� SgdS[f� VÑS[^^Wgde� VWe� Ua`epcgW`UWe� XnUZWgeWe� Sg� b^S`�
bdSf[cgW�3� W^^W�WjU^gWdS[f� ^S� bdafWUf[a`� V[b^a_Sf[cgW�VW� ^Ñ:fSf�VÑad[Y[`W�^S[eeS`f�^ÑW`fdWbd[eW�VS`e�
g`W� bae[f[a`� VW� XS[T^WeeW� AB�C>@QL$� AÑSbbdaUZW� VW� Vda[f� [`fWd`Sf[a`S^� bd[hp� egYYpdpW� bSd� ^S
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dpea^gf[a`� VW� ^Ñ[`ef[fgf� VW� Vda[f� [`fWd`Sf[a`S^� bdpeW`fW� Sgee[� VWe� XS[T^WeeW'� AÑSgfa`a_[W� VW� ^S�
ha^a`fp� egd� ^ScgW^^W� dWbaeW� UWffW� SbbdaUZW� `W� dpba`V� bSe� m� ^S�cgWef[a`�VpU[e[hW� 3� Wj[efW&f&[^� VWe�
adVdWe�\gd[V[cgWe�`Sf[a`Sgj�SgfdWe�cgW�UW^g[�VW�E:fSf�V ÑSUUgW[^�cg[�eS`Uf[a``W`f�UWffW�Sgfa`a_[W�
VS`e� ^We� dSbbadfe� W`fdW� :fSfe� Wf� bWdea``We� pfdS`YqdWe�5� 9ÑSgfdW� bSdf� ^We� adVdWe� \gd[V[cgWe�
`Sf[a`Sgj� dpbgY`W`f� m� UW`egdWd� ^We� SUfWe� VW� eaghWdS[`Wfp� pfdS`YWde� 3�M>O� FK�M>OBJ� KLK� E>?BQ�
FJMBOFRJ � #bb'� 0-�Wf� e'$'� D`�`W�eSgdS[f� Va`U� ^We� W`h[eSYWd� Ua__W� g`�egbbadf�\gd[V[cgW�SVpcgSf�
Sgj� bdpfW`f[a`e� VW� ^Ñ[`hWef[eeWgd'� #8Wf� SdYg_W`f� `W� `age� eW_T^W� bSe� Ua`hS[`US`f� fS`f� [^� Wef�
V[XX[U[^W� VÑSee[Y`Wd� m� ^ÑSVSYW� M>O� FK� M>OBJ � g`W� badfpW� Sgee[� STea^gW'� :`� ^S� _Sf[qdW%� ^W� Vda[f�
[`fWd`Sf[a`S^� eW� _a`fdW� bWd_[ee[X�ag� `WgfdW�b^gfvf� cgW�bdaZ[T[f[X$'� AW� dW`ha[� m� ^S�Ua_T[`S[ea`�
VWe�`ad_We�VW�V[XXpdW`fe� adVdWe�\gd[V[cgWe�#Sdf'� +�VW�^S�Gpea^gf[a`$� `W�bWgf�`a`�b^ge�rfdW�dWfW`g%�
eW^a`� ^ÑSgfWgd'� >^� W`� Wef� VW�_r_W�Vg� UZa[j� Vg� Vda[f� [`fWd`Sf[a`S^� Wf�VWe� bd[`U[bWe� Yp`pdSgj� Vg�
Vda[f� bagd� ^We� dS[ea`e� Vp\m� [`V[cgpWe'� AW� dW`ha[� m� ^ÑadVdW� \gd[V[cgW� VW� ^Ñ:fSf� VÑSUUgW[^� fW^� cgÑ[^�
Wj[efW� Sg�_a_W`f�VW� ^S�Ua`U^ge[a`� Vg� Ua`fdSf� #Sdf'� ,$� Wef� [`abpdS`f'� 8Sd�UW� dW`ha[�h[eW�Sgee[� ^W�
Vda[f� [`fWdfW_badW^%� UW� cg[� ^pY[f[_W� ^We� UZS`YW_W`fe� VW� ^pY[e^Sf[a`�badfS`f� SffW[`fW� Sg� Ua`fdSf'

:ef&UW�m�V[dW�cgW�^Ñ[`hWef[eeWgd�Wef�Vp_g`[�VW�fagfW�bdafWUf[a`�WXX[USUW�5�AÑSgfWgd�`W�^W�Uda[f�bSe'�
AW� eS^gf� dpe[VW� VS`e� ^ÑW`VaeeW_W`f� VWe� dpU^S_Sf[a`e� VW� ^Ñ[`hWef[eeWgd�bSd� E:fSf�VÑad[Y[`W� cgW�^S�
U[`cg[q_W�bSdf[W�VW� ^ÑpfgVW�eÑW_b^a[W�m�Wjb^[U[fWd'�Ca`�bSe�cgÑ[^� eÑSY[eeW�VW�^S�ha[W�U^See[cgW�VW�^S�
bdafWUf[a`�V[b^a_Sf[cgW�Xa`VpW�egd�^S�h[a^Sf[a`�VWe�Vda[fe�SUcg[e�cg[�`ÑSTagf[dS[f�Sg�_[Wgj�cgÑSg�
hWdeW_W`f� VÑg`W� [`VW_`[fp'� AÑ:fSf�VÑad[Y[`W�eW�Xa`VWdS�egd�g`�f[fdW�b^ge�ea^[VW�cg[�^g[�bWd_WffdS�
VÑWj[YWd� ^S� bagdeg[fW� ag� ^W� _S[`f[W`� W`� ^ÑpfSf� VWe� dSbbadfe� Ua`fdSUfgW^e� Sg� bdaX[f� VW� ea`�
dWeeadf[eeS`f'� 8W�f[fdW%�^ÑSgfWgd�^W�ha[f�VS`e�^S�bda_WeeW�g`[^SfpdS^W�VW�E:fSf�VÑSUUgW[^'�:^^W�bSdf�VW�
^S� Ua`efSfSf[a`� cgW� ^We� Ua`fdSfe� W`fdW� :fSfe� Wf� bWdea``We� bd[hpWe� pfdS`YqdWe� `W� ea`f� b^ge�
Ua`e[Vpdpe� Ua__W� dWeeadf[eeS`f� WjU^ge[hW_W`f� Sg� Va_S[`W� dpeWdhp� VW� E:fSf'� :`� fp_a[Y`W`f� ^S�
Gpea^gf[a`� *1),�VW�Q6eeW_T^pW�Yp`pdS^W�VW�ED'C'J'�Wf�^We�`a_TdWgj�fdS[fpe�egd�^S�bdafWUf[a`�VWe�
[`hWef[eeW_W`fe� #bb'� 2*� Wf� e'$'� J`� W`YSYW_W`f� VW� E:fSf� ZvfW� bSd�_S`[XWefSf[a`� g`[^SfpdS^W� VW�
ha^a`fp� VW� dWebWUfWd� m� ^ÑpYSdV� VW� ^Ñ:fSf� VÑad[Y[`W� ^Ñ[`fS`Y[T[^[fp� Vg� Ua`fdSf� Wef� bSdXS[fW_W`f�
Ua`UWhST^W'� 9Wbg[e� ^ÑSddrf�egd�^We�BPP>FP�KR@IX>FOBP�VW�^S�8'>'?'� #*20-$%�^S�XadUW�aT^[YSfa[dW�VW�ESUfW�
\gd[V[cgW�g`[^SfpdS^�`W�bdrfW�b^ge�m�Ua`fdahWdeW'�8W^g[&U[�`ÑaTp[f�m�SgUg`W�Xad_W�bSdf[Ug^[qdW'�AWe�
dqY^We�VW�^S�8a`hW`f[a`�VW�K[W``W�egd�^S�ef[bg^Sf[a`�Sg�bdaX[f�VÑ:fSfe�f[Wde� #Sdf'� ,/�Wf�,0$�bWghW`f�
fdaghWd�m�eÑSbb^[cgWd�bSd�S`S^aY[W'� #9ÑSgUg`e�cg[�eagf[W``W`f�cgW�^ÑSeeW`f[_W`f%�Xxf&[^�fSU[fW%�cg[�
Wef�Wj[Yp�VW� ^Ñ:fSf�f[Wde%�fdS`eXad_W�^S�ef[bg^Sf[a`�W`�g`�fdS[fp�cg[�eW�YdWXXW�egd�^W�fdS[fp�bd[`U[bS^%�
Ua`fWefWda`f�m�Uagb�exd�UWffW�S`S^aY[W'$�AWe�U^SgeWe�VÑ[`fS`Y[T[^[fp�bWghW`f�hS^ST^W_W`f�eWdh[d�VW�
e[qYW� m�g`W� fW^^W�bda_WeeW�cg[%�bagd�bdaVg[dW�eWe�WXXWfe%�`W�Va[f�bSe�`pUWeeS[dW_W`f�rfdW�`af[X[p�m�
Ñ̂:fSf� VÑad[Y[`W'� AÑ[`fpdrf� bdSf[cgW� VÑg`W� fW^^W� Ua`efdgUf[a`� Wef� ph[VW`fW�3� W^^W� bWd_Wf� m� ^Ñ:fSf�
`Sf[a`S^� VW� bagdeg[hdW� ^S� OBPQFQRQFL� FK� FKQBDORJ"� m�eSha[d� ^S�bagdeg[fW�ag� ^W� dpfST^[eeW_W`f� VWe�
dSbbadfe� Ua`fdSUfgW^e%� Wf� Sgfad[eW� ^We� adVdWe� \gd[V[cgWe� `Sf[a`Sgj� m� eS`Uf[a``Wd� ^S� dgbfgdW� VW�
bda_WeeW� #bb'� *+1� Wf� e'$'

AS� VWd`[qdW� bSdf[W� VW�^ÑaghdSYW�fdS[fW�Vg�_pUS`[e_W�VW�dqY^W_W`f�VS`e� ^W�USVdW�Vg�8'>'G'9'>'�
AÑSgfWgd� k� ha[f� g`W� UaddaTadSf[a`� VW� eS� fZqeW� 3� ^S� efST[^[fp� VWe� dSbbadfe� W`fdW� ^Ñ[`hWef[eeWgd�
pfdS`YWd�Wf� E:fSf�ZvfW�bSeeW�`pUWeeS[dW_W`f�bSd�^S�UaabpdSf[a`�W`fdW�:fSfe%�m�^ÑWjU^ge[a`�VW� fagf�
adVdW� \gd[V[cgW� cg[� ^Wgd� eWdS[f� pfdS`YWd� Ua__W� ^W� bdpfW`Vg� Vda[f� fdS`e`Sf[a`S^'

GgeW`� :G<:8

I Z [ W d d k % � =eRUbd%� 8 a _ T S U S g % � ?UQ^%� Heb%� HUbWU� Ud�K S ^ ^ W W % � 8XQb\Uc%�0VSMX�
MRXIVREXMSREP�TYFPMG!� EblSYc� 9_]Qd%� :TYdY_^c� B_^dSXbUcdYU^'� ,U� lTYdY_^%�
x21*%� 01)� `'� >^TUh� TUc� ^_]c� SYdlc%� Y^TUh� Q^Q\idYaeU� Ud� Y^TUh� TU� \Q�
(ZebYc`beTU^SU� Y^dUb^QdY_^Q\U� SYdlU'

AWe�cgS^[fpe�VW�UW�bdpU[e�a`f�Vp\m�pfp�eag^[Y`pWe�VS`e�UWffW�6BSRB�m�^ÑaUUSe[a`�VÑg`W�bdpUpVW`fW�
pV[f[a`'
D`� eW� eagh[W`VdS� Vg� b^S`� Yp`pdS^� VW� ^ÑaghdSYW�3

>'� AWe� GW^Sf[a`e� [`fWd`Sf[a`S^We� Wf� ^W� Vda[f� #='� IZ[Wddk$'
>>'� AS� Xad_Sf[a`� Sg� Vda[f� [`fWd`Sf[a`S^� #H'� Hgd$'
>>>'� AÑSbb^[USf[a`� Vg� Vda[f� [`fWd`Sf[a`S^� #H'� Hgd$'
>K'� AÑ:fSf� #?'� 8a_TSUSg$'
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K'� AS� Ua`V[f[a`� [`fWd`Sf[a`S^W� VWe� bWdea``We� Wf� VWe� T[W`e� #?'� 8a_TSUSg$'
K>'� AW� Vda[f� VWe� WebSUWe� _Sd[f[_We� #8Z'� KS^^pW$'
K>>'� AWe� SgfdWe� WebSUWe� V Ñ[`fpdrf� [`fWd`Sf[a`S^� #8Z'� KS^^pW� Wf� H'� Hgd$'
K>>>'� AS� bdafWUf[a`� [`fWd`Sf[a`S^W� VWe� Vda[fe� VW� ^ÑZa__W� #='� IZ[Wddk$'
>M'� AW� Vda[f� VWe� bWgb^We� m � V[ebaeWd� VÑWgj&_r_We� #='� IZ[Wddk$'
M'� AÑW_b^a[� VW� ^S� XadUW� VS`e� ^We� dW^Sf[a`e� [`fWd`Sf[a`S^We� #='� IZ[Wddk$'
M>'� AW� dqY^W_W`f� bSU[X[cgW� VWe� V[XXpdW`Ve� Wf� ^ÑS\gefW_W`f� VWe� e[fgSf[a`e� Ua`X^[UfgW^^We� #='

IZ[Wddk$'
M>>'� AW� Vda[f� [`fWd`Sf[a`S^� Vg� VphW^abbW_W`f� #8Z'� KS^^pW$'
M>>>'� AS� dWeba`eST[^[fp� [`fWd`Sf[a`S^W� #?'� 8a_TSUSg$'
M>K'� AW� Vda[f� VWe� adYS`[eSf[a`e� [`fWd`Sf[a`S^We� #H'� Hgd� Wf� ?'� 8a_TSUSg$'
>^�Wef�V[XX[U[^W�VW�dW`VdW�Ua_bfW�W`�cgW^cgWe�^[Y`We�VÑg`�bSdW[^�aghdSYW'�Cage�`age�Tad`Wda`e�m�

cgW^cgWe� dW_SdcgWe� Yp`pdS^We'� AÑ[`fW^^[YW`UW� Vg�bdabae� fagf�VÑSTadV'� AW�^WUfWgd�Wef�[`h[fp�m�VWe�
dpX^Wj[a`e� egd�g`W� dpS^[fp�V[XX[U[^W'� >U[� ^S� e[_b^[X[USf[a`� V[VSUf[cgW�`pUWeeS[dW�m�g`�_S`gW^�VW�UWf�
adVdW� `W� eSUd[X[W� bSe� m� g`W� dpX^Wj[a`� egd� ^S� Ua_b^Wj[fp� Vg� dpW^'� AÑWebd[f� Ud[f[cgW� VWe� SgfWgde�
[`fWdbW^^W� ^W� ^WUfWgd'

AÑSUfgS^[fp�Vg� V[eUagde� W`eg[fW'� AW�fa`�Wef�dpea^g_W`f�_aVWd`W'�8W�`ÑWef�bSe�^W�Vda[f�Vg�M >M "�
e[qU^W� cg[� Wef� bdpeW`fp%� _S[e� UW^g[� VÑSg\agdVÑZg[� ShWU� ^We� V[XX[Ug^fpe� cg[� ^g[� ea`f� bdabdWe'� AS�
Ua`epUdSf[a`�VW�UZSb[fdWe� Sg� Vda[f� VWe� bWgb^We�m�V[ebaeWd�VÑWgj&_r_We�Wf�Sg�Vda[f� [`fWd`Sf[a`S^�
Vg� VphW^abbW_W`f� W`� fp_a[Y`W%� _S[e� Sgee[� ^W� fdS[fW_W`f� VW� cgWef[a`e� eage� VWe� [`f[fg^pe�
fdSV[f[a``W^e� #hakWl�bSd�WjW_b^W�bagd�^We�X^WghWe�[`fWd`Sf[a`Sgj�ag�^S�^[_[fSf[a`�VWe�Sd_W_W`fe�
efdSfpY[cgWe$'

AW�USdSUfqdW�Ua`fW_badS[`�VW�^Ñ[`Xad_Sf[a`�XdSbbW�pYS^W_W`f�^We�fdShSgj�^We�b^ge�dpUW`fe�VW�^S�
8a__[ee[a`� Vg� Vda[f� [`fWd`Sf[a`S^� VW� ^ÑD'C'J'%� VWe� YdS`VWe�Ua`XpdW`UWe�[`fWd`Sf[a`S^We�ag�VWe�
\gd[V[Uf[a`e� [`fWd`Sf[a`S^We� ea`f� T[W`� Wjb^a[fpe'

J`� fdqe� Ta`� aghdSYW� cgW� ^Ña`� bWgf� eS`e� Zpe[fSf[a`� dWUa__S`VWd� Sgj� pfgV[S`fe'
?WS`� H6ABDC

>MNHWGLVMJX� <IGLXWHSGYQIRXEXMI!� ^_fU]RbU� *21-&2%� 6^dgUb`U^%� @\egUb�
GUSXdcgUdU^cSXQ``U^'

8W� bpd[aV[cgW� S� ^W� YdS`V�_pd[fW�VÑaXXd[d�g`W�hgW�WjZSgef[hW�VW�^S�^pY[e^Sf[a`%�VW� ^S�VaUfd[`W�Wf�
VW� ^S�\gd[ebdgVW`UW�TW^YWe�VW�^S�bpd[aVW�eage�dWhgW'�IagfWe�^We�V[eU[b^[`We�\gd[V[cgWe�ea`f�bd[eWe�W`�
Ua`e[VpdSf[a`'� AWe� pV[fWgde�a`f�Vpbag[^^p�fage� ^We�VaUg_W`fe�bgT^[pe�W`�7W^Y[cgW�cgW^^W�cgW�ea[f�
^S� ^S`YgW� #`pWd^S`VS[e%� XdS`oS[e%� S^^W_S`V� ag� g`W� SgfdW� ^S`YgW$'� AWe�VpU[e[a`e� VWe�\gd[V[Uf[a`e�
\gV[U[S[dWe� ag� SV_[`[efdSf[hWe� Xa`f� ^ÑaT\Wf� VÑg`� ea__S[dW� W`� `pWd^S`VS[e� SUUa_bSY`p� V Ñg`W�
dpXpdW`UW� Sg� dWUgW[^� aw� ^W� fWjfW� [`fpYdS^� Wef� dWbdaVg[f'� E^ge[Wgde� hWdTae� [`fpdWeeWda`f� ^We�
[`fWd`Sf[a`S^[efWe� 3� Vda[f� bgT^[U%� Vda[f� bp`S^� [`fWd`Sf[a`S^%� Vda[f� WgdabpW`%� Vda[f� [`fWd`Sf[a`S^�
bgT^[U� Wf� bd[hp%� Vda[f� X[eUS^� [`fWd`Sf[a`S^%� WfU'''

AÑShS`fSYW�cgÑaXXdW� UWffW� bgT^[USf[a`� dpe[VW� bdpU[ep_W`f�VS`e� eS�bpd[aV[U[fp� 3� W^^W�bWd_Wf�Sgj�
UZWdUZWgde�Wf�bdSf[U[W`e� VÑrfdW�Sg�UagdS`f�VW� ^S�VaUg_W`fSf[a`�egeUWbf[T^W�VW� ^We� [`fpdWeeWd%� eS`e�
VpUS^SYW� WjUWee[X'

G':'�

IDG:AA>%� BQebYSU%� 7E� TVSXIGXMSR � MRXIVREXMSREPI� HIW� HVSMXW� HI� PfIRJERX!�
E'J';'%� 8_\\USdY_^�TUc�dbQfQeh�Ud�bUSXUbSXUc�TU�\wY^cdYded�Te�Tb_Yd�TU�\Q�`QYh�
Ud� Te� TlfU\_``U]U^d� TU� \wJ^YfUbcYdl� TU� CYSU%� *21,%� +*1� `'

D`� eS[f� cgW� ^We� [`efdg_W`fe� bdafWUfWgde� VWe� Vda[fe� VW� ^ÑZa__W%� Sg� b^S`� [`fWd`Sf[a`S^%�
W`h[eSYW`f� ^ÑZa__W� STefdS[f%� Y^aTS^%� g`[Xad_W'

9Ñaw� ^Ñgf[^[fp� Wf� _r_W� ^S� `pUWee[fp� VW� YSdS`f[d� bSd� S[^^Wgde� ^We� Vda[fe� VWe� [`V[h[Vge� W`� fS`f�
cgÑSbbSdfW`S`f%�b^ge�bdpU[ep_W`f%�m�VWe�USfpYad[We�VS`e�^WecgW^^We�[^e�eW�Xa`VW`f%�eW�VpX[`[eeW`f%�eW�
USdSUfpd[eW`f� bSd�VWe� ebpU[X[U[fpe'� AS�XW__W�Wf� ^ÑW`XS`f%�W`�bSdf[Ug^[Wd%� dWcg[qdW`f�g`W�bdafWUf[a`
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WjadT[fS`fW�m�UW^^W�cg[�`ÑW`fW`V�eSghWYSdVWd�cgW�^We�Za__We%�W`�fS`f�cgW�fW^e%�cgS`V�a`�`W�bdW`V�
W`� Ua`e[VpdSf[a`� `[� ^Wgd� eWjW%� `[� ^Wgd� nYW%� `[� ^Wgde� UaadVa``pWe� eaU[S^We%� WfU'''

9Wbg[e� ^a`YfW_be� ^ÑD'C'J'� Wf� ^We� [`ef[fgf[a`e� ebpU[S^[epWe%� Sg� b^S`� g`[hWdeW^%� S[`e[� cgW� ^W�
8a`eW[^� VW� ^Ñ:gdabW%� Sg� b^S`� dpY[a`S^%� eW� ea`f� SffW^pe� m� ^S�dpVSUf[a`� VW� fWjfWe� #^W�b^ge� eaghW`f�
efd[UfW_W`f� VpU^SdSfa[dWe$� cg[� bdaU^S_W`f� UWe� Vda[fe� bSdf[Ug^[Wde'

AW� bdaXWeeWgd� IadW^^[� S� f[dp� ^S� ek`fZqeW� VW� ^S� UaV[X[USf[a`� W`� Uagde� ShWU� ^ÑS[VW� VW� b^ge[Wgde�
Ua^^qYgWe� WgdabpW`e%� SXd[US[`e%� SdSTWe�Wf�VWe�bSke�VW� ^Ñ:ef�cg[�S`S^keW`f�^S�e[fgSf[a`�\gd[V[cgW�VW�
^ÑW`XS`f�fW^^W�cgÑW^^W�Wef� dpea^gW�bSd�^S� ^pY[e^Sf[a`�[`fWd`W�VW�^Wgde�bSke�dWebWUf[Xe�Wf%�W`�bSdf[Ug^[Wd%�
^W� Vda[f� Ua`ef[fgf[a``W^� VW� UWgj&U['

D`� pb[`Y^WdS�b^ge� bdpU[ep_W`f� ^We� UZSb[fdWe� aw� ^ÑW`XS`f� eW� fdaghW� Sgee[�[`eUd[f�VS`e�ea`�USVdW�
eaU[a^aY[cgW�3�UWgj%�bSd�WjW_b^W%�aw�^Ña`�pfgV[W�~�^ÑW`XS`f�Wf�^ÑW_Td[YSVW_W`f�[Vpa^aY[cgW�Ä�#bSd�
^W� bdaXWeeWgd� @iS_� @agSee[$� Wf� ~� Ñ̂W`XS`f� Wf� ^S� bdWeeW~� #bSd� B'� Aag[e� 7S^_a`V$'

9S`e� ^ÑW`eW_T^W%� UW� bWf[f� ha^g_W� Ua`ef[fgW� g`W� Ta``W� [`fdaVgUf[a`� m� g`� eg\Wf� Ua_b^WjW�
bg[ecgW� ^We� bdaT^q_We� baepe� [U[� `Ña`f� W`UadW� dWog� cgÑg`� VpTgf� VW� ea^gf[a`'

E[WddW� B:GI:CH

>VERWREXMSREP�-WTIGXW� S J �/VMQMREP�;VSGIHYVI!� $*)&�8MGLMKER� BIEVFSSO�S J �
5RXIVREXMSREP� 7aKEP� =XYHMIW!� CUg� N_b[%� 8\Qb[� 7_QbT]Q^� 8i%� *21,%� M�Ud�
-)/� `'� "��..#'

9W�bdpeW`fSf[a`� Xadf�ea[Y`pW�Wf� VW� ZSgfW� fW`gW�eU[W`f[X[cgW%� UW� dWUgW[^� VÑpfgVWe�\gd[V[cgWe�egd�
V[hWde� SebWUfe� VW�%*S� UaabpdSf[a`� Wf� VW� ^ÑW`fdS[VW�\gV[U[S[dW�[dffWd`Sf[a`S^W� eW�e[`Yg^Sd[eW�bSd�VWe�
S``WjWe� Xadf� bdpU[WgeWe� bg[ecgÑa`� k� fdaghW� 3
Ç� ^S� VWeUd[bf[a`� VÑg`W� cg[`lS[`W� VW� ^pY[e^Sf[a`e� pfdS`YqdWe� W`� _Sf[qdW� VÑWjfdSV[f[a`� Wf� VW�

Ua_bpfW`UWe� bp`S^We� ~�WjfdSfWdd[fad[S^We�Ä4
Ç� g`W� T[T^[aYdSbZ[W� ep^WUf[hW� Ç� bSdXa[e� fdab� ep^WUf[hW� V"S[^^Wgde'''� Ç� ShWU� g`� dpeg_p� VW�

cgW^cgWe� ^[Y`We� eage� UZSUg`� VWe� f[fdWe� dpbWdfad[pe4
Ç� VWe� WjfdS[fe� VÑSddrfe� dW`Vge� W`� ;dS`UW� VS`e� VWe� SXXS[dWe� VÑWjfdSV[f[a`� W`fdW� *20.� Wf� *21)4
Ç� Wf%� UW� cg[� Wef� bWgf&rfdW�_a[`e� ad[Y[`S^%�_S[e� fag\agde� SYdpST^W� bagd� ^W� UZWdUZWgd%�g`� [`VWj�

fZp_Sf[cgW'
AS� fST^W� VWe� _Sf[qdWe� Wef� ^S� eg[hS`fW� 3

/ROFPAF@QFLK
?gd[eV[Uf[a`S^� TSeWe� Xad� Ud[_[`S^� ^pY[e^Sf[a`� S`V� [fe� W`XadUW_W`f� (� 7'?'� <WadYW%� ?d'
IZW� Ua`fagde� aX� WjfdSfWdd[fad[S^� \gd[eV[Uf[a`� [`� VdgY� e_gYY^y`Y� USeWe� (� HfWbZW`� :'� 8ZW^TWdY'�
8O>KPCBOP� L C �,SFABK@B
>`fWd`Sf[a`S^� WjUZS`YW� aX�[`Xad_Sf[a`� [`�Ud[_[`S^� USeWe� (� BAUZSW^�:'�I[YSd�!�6gef[`�?'� 9ak^W%�

?d'
>`fWd`Sf[a`S^� UaabpdSf[a`� [`� bp`S^� _SffWde� 3� fZW� ~�AaU]ZWWV� 6YdWW_W`fe�Ä� (� 7dg`a� 6'� G[efSg'�
,UQO>AFQFLK�COLJ � QEB� 9KFQBA� 7Q>QBP
IZW� d[YZf� fa� TS[^� [`� J`[fWV� HfSfWe� WjfdSV[f[a`� bdaUWWV[`Ye� (� 8Sd[� 6'� KS^W`efW[`'
IZW� cgS`fg_ � aX� Wh[VW`UW� dWcg[dWV� fa� WjfdSV[fW� Xda_� fZW� J`[fWV� HfSfWe� (� GaTWdf� ?'� GaeaXX'�
EdaUpVgdS^� g`UWdfS[`fk� SffW`V[`Y� fZW� SeeWdf[a`� aX�fZW�ba^[f[US^� aXXW`eW� WjUWbf[a`� [`� WjfdSV[f[a`�

ZWSd[`Ye� (� 8ZSd^We� G'� BWkWd%� >>>'
EdafWUf[`Y� fZW� d[YZfe� aX� fZW� dWcgWefWV� bWdea`� [`� WjfdSV[f[a`� bdaUWWV[`Ye� 3� S`� SdYg_W`f� Xad� S�

Zg_S`[fSd[S`� WjUWbf[a`� (� AWe^[W� 6`VWdea`'
,UQO>AFQFLK�COLJ � 3QEBO� *LRKQOFBP�
:jfdSV[f[a`� Xda_� >edSs^� (� B'� 9W``[e� <ag^V_S`'
IZW� ba^[f[US^� aXXW`eW� WjUWbf[a`� Se� Sbb^[WV� [`� ;dW`UZ� USeWe� VWS^[`Y� i[fZ� fZW� WjfdSV[f[a`� aX�

fWddad[efe4� fZW�cgWef�Xad�S`�Sbbdabd[SfW�VaUfd[`S^�S`S^ke[e� dWh[e[fWV� (� IZa_Se�:'� 8SdTa``WSg'�
1RIQFI>QXO>I� *LLMXO>QFLK� FK� QEB� 7RMMOBPPFLK� L C �*OFJB
8d[_[`S^� ^Si� S`V� fZW� :gdabWS`� 8a__g`[f[We� 3� VWX[`[`Y� fZW� [eegWe� (� 9d'� 8Zd[ef[`W� KS`� VW`�

Lk`YSWdf'
GWX^WUf[a`e� a`� fZW� UdpSf[a`� aX� S� g`[X[WV� Ud[_[`S^� ^Si� (� 9d'� IZpa� KaY^Wd'

:'9'
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IG:K:H%� Ie\\Y_� "lT'#%� 7S� WJVYXXEQIRXS� HIM� JSR H M� QEVMRM� MRXIQE^MSREPM!�
BY\Q^_%� 9_dd'� 6'� <YeVVbm%� *21+%� *2-� `'

8W�ha^g_W�dWbdaVg[f�W`� ^We�_WffS`f�m�\agd�^We�SUfWe�VW�^S�eWUa`VW�eWee[a`�VÑg`�Ua^^acgW�fW`g�m�
CSb^We� W`� `ahW_TdW� *21*� egd� ^ÑWjb^a[fSf[a`� VWe� YdS`Ve�Xa`Ve�_Sd[`e'�6�^S� ^g_[qdW�Vg�bda\Wf�VW�
Ua`hW`f[a`� p^STadp� bSd� ^S� fda[e[q_W� Ua`XpdW`UW� VWe� CSf[a`e� J`[We� egd� ^W� Vda[f� VW� ^S� _Wd%�
V[XXpdW`fe� ebpU[S^[efWe� pfgV[W`f� ^We� cgWef[a`e� eag^WhpWe� bSd� ^W� dpY[_W� \gd[V[cgW� Wf� ^ÑSbbSdW[^�
[`ef[fgf[a``W^� VW� ^ÑWjb^a[fSf[a`� VWe� dWeeagdUWe� _[`pdS^We� VWe� Xa`Ve�_Sd[`e'� 7[W`� cgÑSg� _a_W`f�
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XdS`oS[e$%� bSd� ?WS`&E[WddW� Fgp`WgVWU'
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W`eg[fW� B'� 8';'� 6_WdSe[`YZW%� ^W� eWUdpfSd[Sf� Vg� fd[Tg`S^� SV_[`[efdSf[X�VW� ^S� 7'>'G'9'� _Wf� m� ^S�
V[ebae[f[a`� Vg� bgT^[U%� eage� Xad_W� _g^f[YdSbZ[pW%� _S[e� VS`e� VWe� Vp^S[e� fdqe� TdWXe� ^W� fWjfW� VWe�
VpU[e[a`e� Vg� fd[Tg`S^'

J`W� Ua^^WUf[a`� m� eg[hdW� bagd� fage� UWgj� cg[� eÑ[`fpdWeeW`f� Sg� Vda[f� VW� ^S� Xa`Uf[a`� bgT^[cgW�
[`fWd`Sf[a`S^W'

AS�Ua^^WUf[a`�cg[�bdpUqVW�fdaghW�ea`�Uada^^S[dW�VS`e�g`W�bgT^[USf[a`�~�1>FK�MLFKQP�FK�AX@FPFLKP�
L C �QEB� ;LOIA�)>KH�(AJFKFPQO>QFSB� 8OF?RK>I�Ä�bgT^[p�bSd�8';'�6_WdSe[`YZW�Wf�9'� 7W^^[`YWd�#ha^'�
>%� *21*&*21,$� Wf� g`� .KABU� ABP� AX@FPFLKP� Vg� _r_W� fd[Tg`S^� bSd� ^We� _r_We� SgfWgde'

IagfWe� UWe� bgT^[USf[a`e� p_S`W`f� Vg� 7gdWSg� Vg� eWUdpfS[dW� WjpUgf[X� Vg� fd[Tg`S^'
? 'H '




