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AU�`bY^SY`U�Ç�\Q� dUbbU�T_]Y^U�\Q�]Ub�É�^ ÜQ�ZQ]QYc�qdq� QeccY�RYU^�Y\\ecdbq� aeÜQe�
S_ebc�TUc�TUb^YrbUc�Q^^qUc�QfUS�\ ÜQSSb_YccU]U^d�S_^cdQ^d�TUc�Uc`QSUc�]QbYdY]Uc�
ceb� \UcaeU\c� \Uc� :dQdc� U^dU^TU^d� UhUbSUb� TUc� Tb_Ydc� c_efUbQY^c&
;_^TqUc� ceb� \U� Tb_Yd� TUc� `Ue`\Uc� n� TYc`_cUb� TU� \Uebc� bYSXUccUc� ^QdebU\\Uc� Ud�

ceb� \Q� f_\_^dq� TU� \ Ü:dQd� SxdYUb� TU� `b_dqWUb� cUc� Y^dqbsdc� fYdQeh$� \Uc� UhdU^cY_^c�
e^Y\QdqbQ\Uc� TU� S_]`qdU^SUc� TUc� :dQdc� ceb� \U� dUbbYd_YbU� ]QbYdY]U� QTZQSU^d� n�
\Uebc� SxdUc� Ucd� cQ^SdY_^^q� QeZ_ebTÜXeY� `Qb� \U� ^_efUQe� Tb_Yd� TU� \Q�]Ub&
EQbQT_hU�Q``QbU^d$� SU�Tb_Yd�bqeccYd�n�Y^dqWbUb�TUc� QddUY^dUc�Qeh�`bY^SY`Uc�\Uc�

`\ec� Q^SYU^c� Te� Tb_Yd� TU� \Q� ]Ub� U^� \qWQ\YcQ^d� TUc� Q^^UhY_^c� ^QdY_^Q\Uc� TU�
`QbdYUc� TU� XQedU� ]Ub$� ]QYc� Y\� q`b_efU� RYU^� `\ec� TU� TYVVYSe\dqc� n� S_^cQSbUb� \Uc�
S_^cqaeU^SUc� \_WYaeUc� TU� SUbdQY^c�TU�SUc�`bY^SY`Uc� cqSe\QYbUc�2� \ ÜQddbYRedY_^�n�
\ ÜXe]Q^Ydq� T ÜUc`QSUc�Ö �\Uc�V_^Tc�]QbY^c�Ö �aeY�^U�`UefU^d� dXq_bYaeU]U^d�`Qc�
VQYbU� \ Ü_RZUd� T ÜQ``b_`bYQdY_^c� ^QdY_^Q\Uc&� IU\\Uc� c_^d$� n� `UY^U� UcaeYccqUc$� aeU\%
aeUc� e^Uc� TUc� dXrcUc� RbY\\Q]]U^d�TqfU\_``qUc�`Qb� SUd� _efbQWU&

:&9&
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CU� VQed%Y\� `Qc� bU]UbSYUb� \Q� Gq`eR\YaeU� `_`e\QYbU� TU� 8XY^U� aeY$�U^�Y^fYdQ^d�
BQTQ]U� 7QcdYT� n� `bqcU^dUb� TUc� \Up_^c� ceb� \U� Tb_Yd� TUc� dbQYdqc� n� \ ÜJ^YfUbcYdq�
He^�NQd� HU^�TU� 8Q^d_^$� \eY� Q� T_^^q� \ Ü_SSQcY_^� T ÜqSbYbU� SUd� _efbQWU&
A ÜqdeTU�TUc�brW\Uc�TU�S_^S\ecY_^�Ud�TUc�UVVUdc�TUc�dbQYdqc�U^�Tb_Yd�Y^dUb^QdY_^Q\�

S_^dU]`_bQY^� Ucd� U^� _bTbU� `bY^SY`Q\� SU^dbqU� ceb� \Uc� dbQYdqc� Y^dUbqdQdYaeUc� dU\c�
aeÜY\c� c_^d� TqVY^Yc� `Qb� \Q� 8_^fU^dY_^� TU� KYU^^U� TU� )1.1&� 8U`U^TQ^d� \ ÜQedUeb�
S_^cQSbU�d_edU�e^U�`QbdYU�Qe�`b_ZUd�bU\QdYV�Qeh�dbQYdqc�QehaeU\c�\Uc�_bWQ^YcQdY_^c�
Y^dUb^QdY_^Q\Uc�c_^d�`QbdYUc&
6`brc�e^� SXQ`YdbU�`bq\Y]Y^QYbU�bU\QdYV�Qe� Tb_Yd�Q``\YSQR\U$� \U�ceZ�Ud�Ucd� bq`QbdY�

U^�SY^a�`QbdYUc� aeY� c_^d�\Uc� ceYfQ^dUc� 2
)&� 8_^S\ecY_^�TUc�dbQYdqc&
*&� :VVUdc� TUc�dbQYdqc&
+&� 8_^cqaeU^SUc�ceb�\Uc� dbQYdqc�TUc�dbQ^cV_b]QdY_^c�TU�\Q� fYU� Y^dUb^QdY_^Q\U&
,&� ;Y^�TUc� dbQYdqc&
-&� AUc� dbQYdqc� QehaeU\c� c_^d� `QbdYUc�\Uc� _bWQ^YcQdY_^c� Y^dUb^QdY_^Q\Uc&
7YU^� aeÜY\� cÜQWYccU� T Üe^� Uh`_cq� ceb� \U� Tb_Yd� TUc� dbQYdqc$� \U� \USdUeb� ^ÜUcd� `Qc�

Y^fYdq� n� ceYfbU�e^� UhQ]U^�`ebU]U^d� dXq_bYaeU�TU� \Q� aeUcdY_^&
9 Üe^U�`Qbd$�BQTQ]U�7QcdYT$� T_^d� _^�S_^^Qud�\Q�fQcdU� Se\debU�TU�\Q�`bQdYaeU�

Y^dUb^QdY_^Q\U$� U^� VQYd� \QbWU]U^d� `b_VYdUb� cUc� \USdUebc&� 8XQaeU� brW\U� Te� Tb_Yd�
TUc� dbQYdqc� Ucd� q]QY\\qU� T ÜUhU]`\Uc� dYbqc� TU� \Q� `bQdYaeU� Y^dUb^QdY_^Q\U� Ud� TU� \Q�
ZebYc`beTU^SU&
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AU�Tb_Yd� Y^dUb^QdY_^Q\�Te�TqfU\_``U]U^d� Ucd�`_eb� SUd� QWbqWq� TUc� VQSe\dqc�TU�
Tb_Yd$� `b_VUccUeb� n� GQRQd� Ud�CYSU$� e^U�]Q^YrbU� Ç�T ÜY^dUb`U\\Ub�É� \U� Tb_Yd� Y^dUb%
^QdY_^Q\&
HQ�bUSXUbSXU�Ucd�WeYTqU�`Qb�\Uc�Y^dUbb_WQdY_^c� ceYfQ^dUc� 2� TQ^c�aeU\\U�]UcebU�

\Uc� brW\Uc� Ud� Y^cdYdedY_^c� Te� Tb_Yd� Y^dUb^QdY_^Q\� `Ub]UddU^d%U\\Uc� Qeh� :dQdc� Te�
dYUbc%]_^TU� TU� c_bdYb� Te� c_ec%TqfU\_``U]U^d� Ud� TQ^c� aeU\\U� ]UcebU� \U� Tb_Yd�
Y^dUb^QdY_^Q\�VQf_bYcU%d%Y\�\ ÜUh`bUccY_^�TU�\Q�c_efUbQY^Udq�Ud�Te�`_ef_Yb�TU�TqSY%
cY_^�Te�dYUbc%]_^TU�5
AU� Tb_Yd� Y^dUb^QdY_^Q\� Te� TqfU\_``U]U^d� dbQTeYd� ZebYTYaeU]U^d� \Q� `bYcU� TU�

S_^cSYU^SU� TUc� Y^qWQ\Ydqc� TU� TqfU\_``U]U^d&� >\� bU^T� ^qSUccQYbU� TU� ^_efU\\Uc�
]qdX_TUc� T ÜQ^Q\icU� Te� Tb_Yd� Y^dUb^QdY_^Q\&� AU� Tb_Yd� Y^dUb^QdY_^Q\� Te�TqfU\_`%
`U]U^d� bU]Ud� U^� SQecU� \Uc� QSdUebc$� \Uc� c_ebSUc� Ud� \U� T_]QY^U� TUc� bU\QdY_^c�
Y^dUb^QdY_^Q\Uc&
A ÜQedUeb$� c_eSYUeh�TU�bqQ\YcUb�e^�_efbQWU�`qTQW_WYaeU�`\edxd�aeU�TU�dXq_bYU$�

`bqcU^dU� \Uc� T_^^qUc� Te� Tb_Yd� Y^dUb^QdY_^Q\� TQ^c�e^U� Q^Q\icU� SbYdYaeU&
8ÜUcd� QY^cY� aeU� d_ed� Qe� \_^W� TU� 1� SXQ`YdbUc$� Y\� TqSbYd� \U�CD:>� U^�]UddQ^d�

\ ÜQSSU^d� ceb�\U�bx\U�]_dUeb�TU�\ ÜDE:E� Ud�TU� c_^�c_eSY� TU�bQVVUb]Yb� \Q� c_efUbQY%
^Udq&� 8U� CD:>� ^ÜUcd� aeÜe^U� Q``b_SXU� bqV_b]YcdU� QVY^� TÜqfYdUb� \ ÜqS\QdU]U^d&
AUc� QSdUebc� Te�Tb_Yd�Y^dUb^QdY_^Q\�Te�TqfU\_``U]U^d� c_^d�Tq`UY^dc� 2� SQdqW_%

bYUc� T Ü:dQdc�`\ec� _e�]_Y^c�X_]_Wr^Uc$� Y^cdYdedY_^c� Y^dUb^QdY_^Q\Uc� Te�TqfU\_`%
`U]U^d�T_^d�Y\�S_^fYU^d�TU�Tq]_SbQdYcUb�\U�`_ef_Yb�TU�TqSYcY_^$�U^VY^�\Uc�c_SYqdqc�
dbQ^c^QdY_^Q\Uc$�fqXYSe\U�TUc�Y^fUcdYccU]U^dc�`bYfqc�qdbQ^WUbc�]QYc�QeccY�QWU^dc�
T ÜUh`_bdQdY_^�TUc� V\eh� S_]]UbSYQeh$� Qe�bx\U� c_efU^d�^qVQcdU� TQ^c�\U� T_]QY^U�
qS_^_]YaeU�f_YbU�`_\YdYaeU� Te�dYUbc%]_^TU&
FeQ^d� Qeh� c_ebSUc� _bYWY^Q\Uc� Te� Tb_Yd� Y^dUb^QdY_^Q\� Te� TqfU\_``U]U^d$� _^�

\Uc� db_efU� TQ^c� \Uc� bqc_\edY_^c� TUc� _bWQ^YcQdY_^c� Y^dUb^QdY_^Q\Uc� Ud� \Ueb� S_^TY%
dY_^�T ÜQT_`dY_^�QY^cY� aeU� TQ^c� \U� Tb_Yd�]_e�  KG>L� D9O!$
AUc� QedbUc� SXQ`YdbUc� qdeTYU^d� \Q� cYdeQdY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\� TQ^c� \Uc�

]QdYrbUc� ceYfQ^dUc� 2� Tb_Yd� TU� TYc`_cUb� TUc�bUcc_ebSUc�^QdebU\\Uc$� `bqcU^dq� cU\_^�
db_Yc� SQdqW_bYUc� 2� \Uc� Tb_Ydc�^QdY_^Qeh$� \Uc� Tb_Ydc� TU� \YRbU� edY\YcQdY_^$� \Uc� Tb_Ydc�
S_\\USdYVc3� \Q� bqWe\QdY_^� TUc� ]QbSXqc3� \Uc� `bqVqbU^SUc� S_]]UbSYQ\Uc3� \U� cdQded�
ZebYTYaeU�TU�\ ÜY^fUcdYccU]U^d�`bYfq� qdbQ^WUb3� \U� dbQ^cVUbd� Y^dUb^QdY_^Q\�TU�dUSX%
^_\_WYU3� U^VY^$� \Uc�bU\QdY_^c� U^dbU�`Qic� U^� TqfU\_``U]U^d&
A ÜU^dbU`bYcU� Ucd� fQcdU� ]QYc� SXQaeU� SXQ`YdbU� S_^cdYdeU� e^U� `UdYdU� ci^dXrcU�

SbYdYaeU� TU�\ ÜqdQd� Te�Tb_Yd� Y^dUb^QdY_^Q\&
D^� db_efUbQ� n� \Q� VY^� TU� SXQaeU� SXQ`YdbU� e^U� RYR\Y_WbQ`XYU� Ud� TUc� Q^^UhUc�

qfU^deU\\Uc&
7_^�_efbQWU�TU�bqVqbU^SU�`_eb�\Uc�qdeTYQ^dc&�KeU�SbYdYaeU�]QYc�^_^�`_\q]YaeU&

9&B&
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9U`eYc�\U� S_ebc�TU� 8&� KYddQ� n�AQ�=QiU� U^� )1+(� "Ç�AU� Tb_Yd� cQ^YdQYbU� Y^dUb^Q%
dY_^Q\�É#$� SUd� _efbQWU� S_^cdYdeU� cQ^c� T_edU� \U�`bU]YUb�UVV_bd�TU�cicdq]QdYcQdY_^�
TU�SUddU�`QbdYU�Wq^qbQ\U]U^d�`Ue�S_^^eU�Te�Tb_Yd�TUc�WU^c�aeÜUcd�\U�Tb_Yd�Y^dUb%
^QdY_^Q\�TU�\Q�cQ^dq&
AQ� `bU]YrbU� `QbdYU� Ucd� UccU^dYU\\U]U^d� S_^cQSbqU� n� \ ÜD&B&H&$� cQ� cdbeSdebU� Ud�

cUc� QSdYfYdqc&� H_^d� qWQ\U]U^d� `QccqUc� U^� bUfeU$� d_edUc� \Uc� _bWQ^YcQdY_^c� Y^dUb%
^QdY_^Q\Uc� n� f_SQdY_^� e^YfUbcU\\U� Ud� bqWY_^Q\U� aeY$� SXQSe^U� n� \Ueb� ]Q^YrbU$�
QWYccU^d� TQ^c� \U� T_]QY^U� TU� \Q� cQ^dq� QY^cY� aeU� SUbdQY^Uc� _bWQ^YcQdY_^c� ^_^%�
W_efUb^U]U^dQ\Uc� S\QccYaeUc� S_]]U� \U� 8&>&8&G&$� _e� `\ec� ÇUh_dYaeUcÉ$� S_]]U�
\ ÜDbTbU�TU�BQ\dU&
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AQ�cUS_^TU�`QbdYU� TqSbYd�\Uc�]_TUc� T ÜQSdY_^�Ud� \ ÜÑefbU�]QdqbYU\\U� TU� SUbdQY^c�
TU� SUc� _bWQ^Yc]Uc&� A ÜUVVUd� ZebYTYaeU� TUc� dUhdUc� U^� fYWeUeb� ^ ÜUcd� QR_bTq� aeU�
ce`UbVYSYU\\U]U^d� Ud�T_^^U�\YUe�n�e^�bQ``U\�TUc� dXq_bYUc� S\QccYaeUc� ceb�\U� SQbQS%
drbU�`b_WbQ]]Qd_YbU�TU� R_^�^_]RbU� TU� SUc�brW\Uc&
J^U�RYR\Y_WbQ`XYU�QR_^TQ^dU�QSS_]`QW^U�SXQSe^�TUc�SXQ`YdbUc�TU�SUd�_efbQWU�

aeY� Q``QbQud� S_]]U�e^U� edY\U� Y^db_TeSdY_^� n�e^U�]QdYrbU� T_^d� \ ÜQedUeb� Q� V_bd�
RYU^�]_^dbq� \Q�bYSXUccU� Ud�\Q�`_\ifQ\U^SU&
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8Ud� _efbQWU� bU^T�S_]`dU� TU�\ ÜU^cU]R\U�TUc�dbQfQeh�TUc�EbU]YrbUc�?_eb^qUc�
7U\W_%E_\_^QYcUc� TU� 9b_Yd$� _bWQ^YcqUc� `Qb� \Q� ;QSe\dq� TU� 9b_Yd� TU� \ ÜJ^YfUbcYdq�
AYRbU�TU�7behU\\Uc$� U^� S_\\QR_bQdY_^�QfUS� \Q�;QSe\dq� TU�9b_Yd� Ud�T Ü6T]Y^YcdbQ%�
dY_^� TU� KQbc_fYU&� 8Uc� TUeh� Z_eb^qUc� T ÜqdeTUc� qdQYU^d� S_^cQSbqUc� n� TUc� dXr]Uc�
V_bd� TYVVqbU^dc� 2� dU^TQ^SUc� Te� Tb_Yd� `q^Q\� `_eb� \Q� `bU]YrbU$� Qc`USdc� Te� Tb_Yd�
qS_^_]YaeU�`_eb�\Q�cUS_^TU&
:^�SU�aeY�S_^SUb^U�\U�Tb_Yd�`q^Q\$�\U�dXr]U�TU�bqV\UhY_^�bUdU^e�`Qb�\Uc�ZebYcdUc�

`_\_^QYc� Ud� RU\WUc� qdQYd� SU\eY� TU� \Q� `b_dUSdY_^� TU� \ ÜY^TYfYTe� Ud� TU� \Q� c_SYqdq&�
E_eb�\Q�`QbdYU�`_\_^QYcU$� S ÜUcd�\U�Eb_VUccUeb�6&�<eRY^c[Y$�9YbUSdUeb�TU�\ ÜY^cdYded�
TU�9b_Yd�Eq^Q\�TU�KQbc_fYU$� aeY�Q� Uh`_cq�\Uc�`bY^SY`Uc� Te�Tb_Yd�`q^Q\�]QdqbYU\$�
dQ^TYc� aeU�\U�Eb_VUccUeb�6&�Bebji^_gc[Y�cÜUcd�SXQbWq�TU�TqSbYbU�\Uc�brW\Uc�TU� \Q�
`b_SqTebU&� 9e� Sxdq� RU\WU$� SUc� TUeh� Qc`USdc� c_^d� dbQYdqc� bUc`USdYfU]U^d� `Qb�
B&�BQbS�EbUe]_^d$�c_ec�\Q�TYbUSdY_^�Te�Eb_VUccUeb�G_RUbd�AUWb_c$�Ud�`Qb�\U�Eb_%
VUccUeb�GQi]_^T�HSbUfU^c�Ud�B&�EXY\Y``U�FeQbbq&�AQ�S_^Vb_^dQdY_^�TU�SUc�aeQdbU�
bQ``_bdc� VQYd� Q``QbQudbU� \Uc� `_Y^dc� S_]]e^c� U^dbU� \U� Tb_Yd� RU\WU� Ud� \U� Tb_Yd�
`_\_^QYc�Ö � `_Y^dc� S_]]e^c� aeY� cU� cYdeU^d� UccU^dYU\\U]U^d� TQ^c� \Uc� _RZUSdYVc�
TU�\Q�bqW\U]U^dQdY_^�`q^Q\U�Ö �]QYc� QeccY�\Uc� TYVVqbU^SUc$� aeY� Q``QbQYccU^d� ceb%
d_ed� TQ^c� \Uc� c_\edY_^c� QT_`dqUc� TU� `Qbd� Ud� T ÜQedbU3� TQ^c� SU� T_]QY^U$� Y\� VQed�
bUS_^^QudbU� aeU� \U� Tb_Yd� `_\_^QYc� cU� SQbQSdqbYcU� `Qb� \Q� fQbYqdq� TUc� ]UcebUc�
`q^Q\Uc� aeÜY\�`bqf_Yd�Ud�`Qb�e^U�bqU\\U�_bYWY^Q\Ydq�TQ^c�\ Üq\QR_bQdY_^�TU� SUbdQY^Uc�
c_\edY_^c&
AQ� cUS_^TU� Z_eb^qU� qdQYd� S_^cQSbqU� Qeh� Qc`USdc� ZebYTYaeUc� TUc� bU\QdY_^c�

qS_^_]YaeUc� U^dbU� \Uc� :dQdc� ]U]RbUc� TU� \Q� 8&:&:&� Ud� \Uc� :dQdc� ]U]RbUc� Te
8&6&:&B&� 9Q^c� SU� SQTbU$� \Uc� Eb_VUccUebc� ?&� GQZc[Y� Ud� :&� EY_^dU[� _^d� dbQYdq� TU�
\ ÜQc`USd� Wq^qbQ\� Te� `b_R\r]U� TUc� bU\QdY_^c� qS_^_]YaeUc� Y^dUb^QdY_^Q\Uc� U^dbU�
\U�BQbSXq� 8_]]e^� Ud� \U� 8_]US_^$� dQ^TYc� aeU� \U� Eb_VUccUeb� ?&� ?Q[eR_gc[Y� Q�
Q^Q\icq� \ ÜQc`USd� `\ec� `QbdYSe\YUb� TUc� S_^dbQdc� TU� S__`qbQdY_^� Y^TecdbYU\\U� Y^dUb%
^QdY_^Q\U� Ud� TUc� c_SYqdqc� ]YhdUc� U^� Tb_Yd� `_\_^QYc&� AU� `_Y^d� TU� feU� RU\WU� Ucd�
Uh`_cq� `Qb� \U� Eb_VUccUeb� ?UQ^%KYSd_b� A_eYc$� aeY� TqSbYd� \U� SQTbU� ZebYTYaeU� TUc�
bU\QdY_^c�qS_^_]YaeUc�U^dbU�\Uc�:dQdc�]U]RbUc�TU�\Q�8&:&:&�Ud�SUeh�Te�8_]US_^$�
U^�`QbdYSe\YUb�TQ^c�\Q�`Ubc`USdYfU�TUc�bQ``_bdc�RU\W_%`_\_^QYc$� Ud�`Qb�B]U�6^^U�
AY]`U^c%BUY^UbdjXQWU^$� aeY� UhQ]Y^U� \U� bqWY]U� ZebYTYaeU� TUc� _`qbQdY_^c� S_]%
]UbSYQ\Uc$� U^� cÜQddQSXQ^d� n� bUdbQSUb� \U� SXU]Y^U]U^d� TU� \Q�^qW_SYQdY_^� Ud� TU� \Q�
S_^S\ecY_^�T Üe^� S_^dbQd� U^dbU� `QbdU^QYbUc� RU\WUc� Ud� `_\_^QYc&� AUc� Y^V_b]QdY_^c�
`bQdYaeUc� Q``_bdqUc�`Qb� SU� TUb^YUb� Uh`_cq� _^d�`QbdYSe\YrbU]U^d� bUdU^e� \ ÜQddU^%
dY_^�TUc�`QbdYSY`Q^dc�Qe�S_\\_aeU$� S_]]U�\U�`b_efU^d�\Uc�^_]RbUecUc� aeUcdY_^c�
T_^d� U\\Uc� _^d� qdq� \ Ü_RZUd� Qe� S_ebc� TUc� TqRQdc&
:^� UVVUd$� TQ^c� \U�f_\e]U� qTYdq�`Qb� \Q�;QSe\dq� TU�9b_Yd� TU� \ ÜJ&A&7&$� \Q�`eR\Y%

SQdY_^�TUc� bQ``_bdc� Ucd� dbrc�edY\U]U^d� S_]`\qdqU�`Qb�e^� S_]`dU� bU^Te�TqdQY\\q�
TUc� TYcSeccY_^c� Q^Y]qUc� aeY� _^d� ceYfY� \Uc� Uh`_cqc&� 8Uc� S_]`dUc�bU^Tec�Ö�aeY�
c_^d� \ ÜÑefbU� TU� `\ecYUebc� qaeY`Uc� T ÜQccYcdQ^dc� TU� \ ÜJ^YfUbcYdq� Ö � ]UddU^d� U^�
qfYTU^SU� \ ÜY^dqbsd� `_bdq� `Qb� \Uc� `QbdYSY`Q^dc� Qeh� ]QdYrbUc� dbQYdqUc3� U^� _edbU$�
Y\c�_^d�\U�]qbYdU�TU�S_]`\qdUb�TUc�U^cUYW^U]U^dc�`QbV_Yc�e^�`Ue�db_`�dXq_bYaeUc�
`Qb�TUc� aeUcdY_^c� Ud�TUc�Y^V_b]QdY_^c� _bYU^dqUc�fUbc�TUc�Qc`USdc�`\ec�`bQdYaeUc&
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>\� ^ÜUcd� `Qc� VbqaeU^d� aeU� \Q� `eR\YSQdY_^� TUc� QSdUc� T Üe^� S_\\_aeU� cÜQSS_]`QW^U�
TU� S_]`dUc� bU^Tec� QeccY� S_]`\Udc� TUc� TqRQdc$� ]QYc� Y\� VQed� bUS_^^QudbU� aeU�
\ ÜY^dqbsd� TU�\ Ü_efbQWU� U^�Ucd� S_^cYTqbQR\U]U^d�bU^V_bSq&
AQ� cUe\U�bUcdbYSdY_^� aeU�\ Ü_^�`eYccU� V_b]e\Ub� n�\ ÜqWQbT�TU� SU� f_\e]U�Ö �]QYc�

U\\U� bqce\dU� qfYTU]]U^d� Te� dXr]U� TU� \Q� bqe^Y_^� T_^d� \Q� `eR\YSQdY_^� bU^T�
S_]`dU� Ö � S ÜUcd� aeÜY\� i � Q� `Ue� TU� SXQ^SUc� aeU� \Uc� TUeh� `QbdYUc� TU� \ Ü_efbQWU�
`eYccU^d�Y^dqbUccUb�TU�]Q^YrbU�qWQ\U�\Uc� ZebYcdUc� aeY�\U�\Yb_^d$� n�\ ÜUhSU`dY_^�cQ^c�
T_edU� TUc� S_]`QbQdYcdUc�Ö �]QYc� Y\c� ^U� c_^d� `Qc� \qWY_^�Ö � Ud� TUc� c`qSYQ\YcdUc�
Te� Tb_Yd� `_\_^QYc� Ö �]QYc� Y\c� c_^d� `b_RQR\U]U^d� U^S_bU� ]_Y^c� ^_]RbUeh&

8_\UddU� 7:<6JM%;G6C8DII:&

7 Y \ T U b $ � CUOTM^P�7 &$� 0=J=CEJC� PDA� %EOGO� KB� ,JPANJ=PEKJ=H� $CNAAIAJP � ETQ�
FZUbQ^_U`e� [R�HU_O[Z_UZ� A^Q__"� '/.'"� )&(� \$

6`brc�Qf_Yb�]Yc�\ ÜQSSU^d�ceb�\ ÜY]`_bdQ^SU�TUc�QSS_bTc� Y^dUb^QdY_^Qeh� S_]]U�
c_ebSU� TU� Tb_Ydc� Ud� _R\YWQdY_^c� U^dbU� :dQdc� ]QYc� QeccY� S_]]U� Y^cdbe]U^d� TU�
\Q� cdbQdqWYU� `_eb� \Q� `_\YdYaeU� qdbQ^WrbU$� \ ÜQedUeb� Y^cYcdU� ceb� \Q� ^qSUccYdq� TU� \Q�
S__`qbQdY_^� U^dbU� :dQdc� `Qb� \U� RYQYc� TU� \ ÜUhqSedY_^� TUc� dbQYdqc&� Db$� d_edU� S_^%
fU^dY_^� S_^dYU^d� TUc� bYcaeUc� dU\c� aeU� 2� ^_^%UhqSedY_^$� TqS\Y^� TU� \ ÜY^dqbsd� ]Yc�
TQ^c� \ ÜQSS_bT$� bYcaeU� TU� SXQ^WUb� T ÜQfYc� Ud� TU� `bqVqbUb� ^U� `Qc� sdbU� \Yq� `Qb�
\ ÜQSS_bT&� >\�S_^fYU^d� Trc�\_bc� TU� cU�`bq]e^Yb� S_^dbU� TU� dU\c�bYcaeUc&�6 �SUddU� VY^$�
\ ÜQedUeb� q^e]rbU� Ud� S_]]U^dU� e^U� aeY^jQY^U� TU� dUSX^YaeUc� `_eb� qfYdUb� d_edU�
be`debU� Ud�`bqcUbfUb� \Q� S__`qbQdY_^�S_^fU^dY_^^U\\U&
AUc� bqTQSdUebc� TUc� S\QecUc� TU� dbQYdqc� cUb_^d� `QbdYSe\YrbU]U^d� Y^dqbUccqc� `Qb�

SU� dQR\UQe� S\QYb$� q]QY\\q� T ÜUhU]`\Uc$� TU� \Q� `_bdqU� UhQSdU� TU� SXQaeU� dUSX^YaeU�
`Ub]UddQ^d� T ÜqSXQ``Ub� `\ec� _e� ]_Y^c� Qeh� bYcaeUc� TU� be`debU� TU� S_^fU^dY_^&

9 &B &

7 _ e b b Y ^ U d $ �;MO]aQ_�1�; \ _ b i $ �>Ma^UOQ"�/ dKN@NA�=HEIAJP=ENA�IKJ@E=H �A^hRMOQ�
6PSM^P� AU_MZU"� AM^U_"� 6O[Z[YUOM"� '/.("� ))(� \$

AU� 8U^dbU� T ÜqdeTUc� Ud� TU� bUSXUbSXUc� Y^dUb^QdY_^Q\Uc� Ud� S_]]e^QedQYbUc� TU�
\ ÜJ^YfUbcYdq� 6Yh%BQbcUY\\U� >>> � bqe^Yd� TQ^c� SUddU� `eR\YSQdY_^� TUc� qdeTUc� `\ebY%
TYcSY`\Y^QYbUc�bU\QdYfUc� n�\Q�cYdeQdY_^�Q\Y]U^dQYbU�]_^TYQ\U&
9Uc�SXUbSXUebc�TU�`Qic�Y^TecdbYQ\Ycqc�]QYc�QeccY�Te�dYUbc%]_^TU�_^d�S_^dbYReq�

n�^_ebbYb�\Uc�TUeh�dXr]Uc� 2� \ Ü Y^cqSebYdq�Q\Y]U^dQYbU�Ud�\Uc�f_YUc�Te�^_efU\�_bTbU�
Q\Y]U^dQYbU�]_^TYQ\&

AU�`bU]YUb�`_Y^d� S_]`bU^T�\Uc� dYdbUc� ceYfQ^dc� 2
Ö}� AU� c`USdbU� TU� \Q� VQY]� "?&� 7_ebbY^Ud#$
Ö � 9Uc� Tq`U^TQ^SUc� Q\Y]U^dQYbUc� cdbeSdebU\\Uc� "6\YSU� C_fU$� ?&� 7_ebbY^Ud$�

B&�BQ[bQ]Q\\QX#$
Ö � A Üq]UbWU^SU�Te�`_ef_Yb�fUbd� "6&� GUfU\#$
Ö � BQbSXqc�n�dUb]U�Ud�cdQRY\YcQdY_^�TUc�]QbSXqc�Y^dUb^QdY_^Qeh�"?&�N &�CQeTUd#$
Ö � Ud� U^VY^$� AU� bx\U� TUc� Y^cdYdedY_^c� Y^dUb^QdY_^Q\Uc� "=&� 9U\_b]U$� 8&� <eUiTQ^$

8&� >]`UbYQ\Y#&

E_eb� \U� cUS_^T�dXr]U� _^� db_efU�\Uc� dYdbUc� Ud� QedUebc�ceYfQ^dc� 2
Ö � AU� S_^SU`d� ZebYTYaeU�T Ü_bTbU�Q\Y]U^dQYbU� "B&�;\_bi#$
Ö � AUc�c_ebSUc�Z�ebYTYaeUc�]e\dY\QdqbQ\Uc�TÜe^�^_efU\�_bTbU�Q\Y]U^dQYbU�]_^TYQ\�

"?&� H&�BQbcX#$
Ö � HQ^SdY_^c� qS_^_]YaeUc� Ud� `_ef_Yb� fUbd� "8&� GeUj#&
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AUc� `b_R\r]Uc� c_^d� `_cqc$� ]QYc� \U� Tb_Yd� Y^dUb^QdY_^Q\� \Uc� Q``bqXU^TU� `\ec�
_e�]_Y^c3� Y\� ^ ÜUcd� U^� d_ed� SQc� `Qc� U^S_bU� QTQ`dq� n� TUc� SXQ^WU]U^dc� `b_V_^Tc�
TU� S_ebQ^dc� Q\Y]U^dQYbUc� _e� TU� bUTYcdbYRedY_^� U^� SQc� TU� SQdQcdb_`XU� ^QdebU\\U&�
9Q^c� TU� dU\\Uc� S_^TYdY_^c$� \U� c`USdbU� TU� \Q� VQY]� ^ÜUcd� `Qc� TYc`Qbe� `_eb� d_ec�
n�]_Y^c� T Üe^U� f_\_^dq� S_]]e^U� TU� cÜQddQSXUb�n� \ ÜUcd_]`Ub&

9&B&

7 _g ] Q^ $� >$;$� Q`� 9�6ebQc$� 5$;$"� 0QHPEH=PYN=H� 6NA=PEAO � ,J@AT� =J@� *QNNAJP�
5P=PQO � =[ZP[Z"� 3a``Q^c[^`T_"� '/.*"� +',� \$

8_]]U�\U� bU]QbaeU� HYb�G_RUbd� ?U^^Y^Wc� TQ^c� c_^� QfQ^d%`b_`_c$� d_edU�`Ub%
c_^^U� aeY� fUed� VQYbU� e^� dbQfQY\�cqbYUeh� U^� Tb_Yd� Y^dUb^QdY_^Q\� Ucd� S_^Vb_^dqU� n�
\ Üq`Y^UecU� aeUcdY_^�Te�cdQded� TUc� dbQYdqc�]e\dY\QdqbQeh&
K_YSY� e^� Y^TUh� TUc� dbQYdqc�]e\dY\QdqbQeh� aeY� \Uc� bqZ_eYbQ� SQb� Y\� bqe^Yd� U^�e^�

cUe\�f_\e]U�\Q�`\e`Qbd�TUc�bU^cUYW^U]U^dc�aeU�\ Ü_^�bUSXUbSXU�TU�c_ebSUc�TYfUbcUc�
QfUS�`\ec� _e�]_Y^c�TU� R_^XUeb&
AUc�QedUebc�`bqcU^dU^d�ceb�e^�U^cU]R\U�TU�0((�dbQYdqc�]e\dY\QdqbQeh$�\Uc�TQdUc�

TU� cYW^QdebU� Ud� T ÜU^dbqU� U^�fYWeUeb$� \Q� TebqU$� \ ÜUhYcdU^SU�TU� S\QecU� TU� bqcUbfU$�
\U� dUhdU� QedXU^dYaeU$� \U� Tq`_cYdQYbU$� \ Ü_efUbdebU$� \ ÜUhdU^cY_^� dUbbYd_bYQ\U$� \Uc�
Q]U^TU]U^dc$� \Uc� `QbdYUc� Ud�e^U�^_dU� ceb�\U� S_^dU^e�\_bcaeU� SU\eY%SY�^U�bUcc_bd�
`Qc� U^dYrbU]U^d� Te� dYdbU&� AUc� bU^cUYW^U]U^dc� f_^d� ZecaeÜQe� +)� ZeY^� )10+&
8XQaeU� dbQYdq� Ucd� S\Qccq� n� cQ�TQdU� Ud� bUp_Yd�e^�^e]qb_� aeY� cUbd� TU�bqVqbU^SU&
E_eb�\Uc�ecQWUbc� aeY�^U�cUbQYU^d�`Qc� QfUbdYc�TU� \Q�TQdU�Te�dbQYdq$�Y\c�`_ebb_^d�

d_fYZ_ebc�\Q�db_efUb�U^�edY\YcQ^d�\ Üe^�TUc�TUeh�Y^TUh�ce``\q]U^dQYbUc&�A Üe^�S\Qccq�
`Qb�]QdYrbU$� \ ÜQedbU�`Qb� dUb]Uc�edY\Ycqc� TQ^c� \Uc� dYdbUc&
AUc� QedUebc� Q^^_^SU^d� TUc� ]YcUc� n� Z_eb&� AU� \YfbU� Ucd� TqZn� Qcc_bdY� T Üe^U�

`\QaeUddU� TU� ce``\q]U^dc� TU� ,.� `&� aeY�]Ud� \ Ü _efbQWU� n� Z_eb� ZecaeÜQe� +)� ]Qbc�
)10,&� AQ� ceYfQ^dU� Ucd� Q^^_^SqU� `_eb� TqRed� )10.&
>^TYc`U^cQR\U� TQ^c� SXQaeU� RYR\Y_dXraeU� TU� Tb_Yd� Y^dUb^QdY_^Q\&

9&B&

7 d Z Y b U d d U %B Q e R Q e �AM`^UOUM"� /=�L=NPE?EL=PEKJ�@Q�PEANO!IKJ@A� W� HdYH=>KN=PEKJ�
@Q�@NKEP�EJPANJ=PEKJ=H � 6__MU�PQ� ]aMXURUOM`U[Z$� A^hRMOQ�PQ�4$�2$�4[XXUM^P�q �
2bMZ`#\^[\[_� PQ� C$� ;$� 5a\ae$� AM^U_"� =$8$5$;$"� '/.)"� (*(� \$

C_^$� \U�Tb_Yd�Y^dUb^QdY_^Q\�^ ÜUcd�`Qc�]_bd�c_ec�\Uc� S_e`c�TU�R_ed_Yb�Te�dYUbc%�
]_^TU&
EQdbYSYQ� 7eYbUddU%BQebQe� ^_ec� ]_^dbU� aeU� cÜ Y\� Q� ceRY� aeU\aeUc�QccQedc�Te�

dYUbc%]_^TU$� \Uc� `\ec� ]QbaeQ^dc� c_^d� cQ^c� T_edU� SUeh� bU\QdYVc� n� \Q� V_b]QdY_^�
TU�\Q�S_ede]U�Ud�\ ÜedY\YcQdY_^�TUc�bqc_\edY_^c�TUc�_bWQ^YcQdY_^c�Ud�TU�S_^VqbU^SUc�
Y^dUb^QdY_^Q\Uc� S_]]U�q\q]U^dc� Y]`_bdQ^dc�TQ^c� \Q�]_TYVYSQdY_^�TU� \Q�brW\U� TU�
Tb_Yd3� \ ÜQRcU^SU� T Üe^Ydq� Te� dYUbc%]_^TU� n� aeU\aeUc� bQbUc� UhSU`dY_^c� `brc� ^U�
`Ub]Ud�`Qc�T Üq^_b]Uc�R_e\UfUbcU]U^dc&
A ÜQedUeb� bU\rfU� \Q� `QbdYSY`QdY_^� ]QZ_bYdQYbU� TUc� :dQdc� Te� dYUbc%]_^TU� TQ^c�

RUQeS_e`�TU� S_]Ydqc�Y^dUb^QdY_^Qeh�_e�TU� S_^VqbU^SUc$� \ ÜY^QTqaeQdY_^�Te�Tb_Yd�
Y^dUb^QdY_^Q\�S\QccYaeU� n�bqc_eTbU�\Uc�`b_R\r]Uc�Te�dYUbc%]_^TU&
:\\U� ]_^dbU� aeÜQSdeU\\U]U^d� Y\c� fUe\U^d� ]UddbU� \U� Tb_Yd� Y^dUb^QdY_^Q\� Qe�

cUbfYSU�Te�TqfU\_``U]U^d&
DefbQWU� TU� ci^dXrcU$� RYU^� T_Se]U^dq� Ud� cdbeSdebq&
7_^^U�RYR\Y_WbQ`XYU� S\QccqU&

9&B&
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8 Q c dQ ^ W YQ $ � :_MNQFM"� ,H� ?NEPANEK� @YHE=� ?EPP=@EJ=JV=� JAH� @ENEPPK� EJPANJ=VEKJ=HA�
LNER=PK � ?M\[XU"� ;[bQZQ"� '/.)"� (*&� \$

AQ� S_^db_fUbcU� U^dbU� \Uc� `QbdYcQ^c� Te� bQddQSXU]U^d� TU� \ ÜqdQd� Ud� \Q� SQ`QSYdq�
TUc� `Ubc_^^Uc� n� \Q� \_Y� ^QdY_^Q\U� Ud� SUeh� aeY� `bqS_^YcU^d� \Q� S_]`qdU^SU� TU� \Q�
\_Y� Te� T_]YSY\U� ^ ÜQ� WerbU� `UbTe� TU� c_^� QSdeQ\Ydq&� AU� SbYdrbU� TU� ^QdY_^Q\Ydq� cU�
bqS\Q]U�TU�\Q� SUbdYdeTU� Ud� TU� \Q�`bqfYcYRY\Ydq&� AU�T_]YSY\U� Ucd$� \eY$� U^� `bY^SY`U$�
UhU]`d�TUc� TYVVYSe\dqc� TU�TqdUb]Y^QdY_^� Y^XqbU^dUc� n� \Q�^QdY_^Q\Ydq&
AQ� `bQdYaeU� ]_TUb^U� dbQTeYd� e^� SUbdQY^� bUSe\� Te� SbYdrbU� TU� ^QdY_^Q\Ydq� U^�

VQfUeb� Te�T_]YSY\U� 2� \Uc� S_]RY^QYc_^c� U^dbU� \Uc� TUeh� q\q]U^dc� c_^d�TU� `\ec� U^�
`\ec� VbqaeU^dUc&� 9Q^c� RYU^� TUc� T_]QY^Uc$� \U� T_]YSY\U� Ucd� bUdU^e� n�dYdbU�ceR%
cYTYQYbU� \_bcaeU� \U� bQddQSXU]U^d� n� \Q� \_Y� ^QdY_^Q\U� cÜQfrbU� Y^Q``b_`bYq� _e�
TYVVYSY\U&� A ÜQedUeb� c_eXQYdU� \Q� Wq^qbQ\YcQdY_^� TU� SUddU� c_\edY_^� Ud� cU� `b_`_cU� n�
SUd� UVVUd� TU� bUSXUbSXUb� TQ^c� aeU\c�T_]QY^Uc� Ud� TQ^c� aeU\\U�]UcebU�\Q�bqSU`dY_^�
Te�T_]YSY\U�cUbQYd�U^fYcQWUQR\U&
A Ü_efbQWU� cU� ceRTYfYcU� QY^cY� U^� db_Yc� `QbdYUc&� 9Q^c� \Q� `bU]YrbU$� \ ÜQedUeb�

UhQ]Y^U� \Q�^QdY_^Q\Ydq� S_]]U� SbYdrbU� T ÜY^TYfYTeQ\YcQdY_^�TU� \Q�\_Y� Q``\YSQR\U�n�
\ ÜqdQd� Ud� \Q� SQ`QSYdq� 2� Y\� cÜQWYd� `bY^SY`Q\U]U^d� T Üe^U� Q^Q\icU� TU� \ Üqf_\edY_^�
XYcd_bYaeU� Te� S_^SU`d$� TUc� dXq_bYUc� cdQdedQYbUc� ZecaeÜQeh� cicdr]Uc� ]_TUb^Uc&�
AQ� TUehYr]U� `QbdYU� `_bdU� ceb� \ ÜQT_`dY_^� Te� SbYdrbU� TU� \Q� ^QdY_^Q\Ydq� `Qb� \Uc�
TYfUbc� cicdr]Uc� ZebYTYaeUc� 2� \Uc� :dQdc� _SSYTU^dQeh$� \Uc� `Qic� TU� \ Ü:eb_`U� TU�
\ Ü:cd� Ud� SUbdQY^c� QedbUc� `Qic&� AQ� db_YcYr]U� `QbdYU� qdeTYU� \Q�^_dY_^� c_ec� \ ÜQ^W\U�
Te�Tb_Yd�S_^fU^dY_^^U\&

G&:&

8 X Q e f Y^ $� C[NQ^`� 1� B Q R _ e Q ^ Y $ � 2XNQ^`"� /AO� NAH=PEKJO� EJPANJ=PEKJ=HAO� @AO�
(P=PO� OK?E=HEOPAO � AM^U_"� A$F$7$"� '/.'"� ,-.� \$

9 ÜU]R\qU$�\Uc�QedUebc$�e^�qS_^_]YcdU�Ud�e^�ZebYcdU$�T_^d�\Uc�Uh`_cqc�^U�cÜ Y^dUb%
`q^qdbU^d� WerbU$� Uh`bY]U^d� \ ÜQfU^debU� aeU� S_^cdYdeU� \Q� `bqcU^dQdY_^� TUc� bU\Q%
dY_^c�Y^dUb^QdY_^Q\Uc�TUc�:dQdc�c_SYQ\YcdUc&�>\c�Qf_eU^d�aeU�\Ueb�UVV_bd�TU�ci^dXrcU�
bq`_^T� n� e^U� \QSe^U� `qTQW_WYaeU� Ud� c_eXQYdU^d� aeÜU\\U� cdY]e\U� \Uc� bUSXUbSXUc�
TQ^c� SU� T_]QY^U� ^qW\YWq� _e� QR_bTq� QfUS� RUQeS_e`� T Ü_�HJAGJA$
C_ec� f_Y\n� QY^cY� QfUbdYc� aeÜY\� ^_ec� QbbYfUbQ� TU� bUcdUb� ceb� ^_dbU� VQY]$� S ÜUcd�

cebd_ed� \ ÜJ&G&H&H&� aeY� VQYd� \ Ü_RZUd� TUc� Y^V_b]QdY_^c&
6`brc� e^� `bq\Y]Y^QYbU� Y]`_bdQ^d� " Å � )-(� `&#$� S_^cQSbq� Qeh� T_^^qUc� qS_^_%

]YaeUc�V_^TQ]U^dQ\Uc$� _y�\ ÜQed_eb�S_^S\ed�n�e^�bQ\U^dYccU]U^d�TU�\Q�Sb_YccQ^SU�
TUc� :dQdc� c_SYQ\YcdUc� Ud� n� e^U� edY\YcQdY_^� Sb_YccQ^dU� Te� SQ`YdQ\� T Üe^U� `Qbd$� Ud�
T ÜQedbU� `Qbd� n� e^U� e^YV_b]YcQdY_^� n� \ ÜqSXU\\U�]_^TYQ\U� TUc� S_^TYdY_^c� TU� `b_%
TeSdY_^�ceb�\U�]_TU�SQ`YdQ\YcdU$�\ ÜqS_^_]YcdU�SrTU�\U�`Qc�Qe� ZebYcdU&� B&� 8XQbfY^$�
aeY$� TQ^c� e^U� `bU]YrbU� `QbdYU$� Uh`_cU� \Uc� T_^^qUc�XYcd_bYaeUc� Ud� `_\YdYaeUc� TU�
\Q� GeccYU� c_fYqdYaeU� Ud� \U� cicdr]U� c_SYQ\YcdU� ]_^TYQ\&� A ÜQedUeb� bQ``U\\U� \U�
\_^W� Yc_\U]U^d� TU� \ ÜJ&G&H&H&� `eYc� \Uc� qdQ`Uc� TU� \Q� bUS_^^QYccQ^SU� TU� \ Ü:dQd�
c_fYqdYaeU&� KYU^d$� Q`brc� \Q� cUS_^TU� WeUbbU� ]_^TYQ\U$� \ Ü qdQR\YccU]U^d� Te� Ç�cic%
dr]U� c_SYQ\YcdU� ]_^TYQ\�É� UccU^dYU\\U]U^d� S_^cdYdeq� ceb� RQcU� TÜQSS_bTc� RY\Qdq%
bQeh&� AU� cicdr]U� V_^Tq� ceb� TUc� cdbeSdebUc� c_SY_%qS_^_]YaeUc� YTU^dYaeUc�Ud� ceb�
\ ÜYTq_\_WYU� ]QbhYcdU$� ^ ÜU]`sSXU� SU`U^TQ^d� `Qc� \ Üq]UbWU^SU� TU� S_^dbQTYSdY_^c�
f_YbU� TU� S_^V\Ydc� U^dbU� :dQdc� c_SYQ\YcdUc$� T ÜQY\\Uebc� TU� `eYccQ^SU� Y^qWQ\U&� 8Uc�
Y^qWQ\Ydqc�VQf_bYcU^d�\Q�`bqT_]Y^Q^SU�Te�`\ec�`eYccQ^d�T ÜU^dbU%Ueh� 2� \ ÜJ&G&H&H&�
^_dQ]]U^d� U^� ]QdYrbU� TU� dXq_bYU� Te� Tb_Yd� Y^dUb^QdY_^Q\� `eR\YS&
AU�bx\U� TYbYWUQ^d�TU�\ ÜJ&G&H&H&� TQ^c� SUddU�]QdYrbU� Ucd� T ÜQedQ^d� `\ec� QYcq� aeU�

\Uc�:dQdc� c_SYQ\YcdUc� T Ü6cYU� V_^d�]_^dbU� T ÜQZebYTYc]U&
AQ� TUehYr]U� `QbdYU� TU� \ Ü _efbQWU� Ucd� S_^cQSbqU� Qeh� bU\QdY_^c� U^dbU� :dQdc�

c_SYQ\YcdUc� Ud� `Qic�n� qS_^_]YU� TU� ]QbSXq&� AQ� S_^dbQTYSdY_^� V_^TQ]U^dQ\U� TU�
\Q�c_SYqdq�Y^dUb^QdY_^Q\U�S_^dU]`_bQY^U&�A ÜQedUeb�i �]_^dbU�^_dQ]]U^d�\U� c_eSY�
S_^cdQ^d� TUc� `Qic� c_SYQ\YcdUc$� cebd_ed� TU� \ ÜJ&G&H&H&$� TU`eYc� )1)/$� TU� VQYbU� `bq%
fQ\_Yb� \U� ]QY^dYU^� TU� \Q� `QYh� U^� cÜQ``eiQ^d� ceb� \U� `bY^SY`U� TU� S_UhYcdU^SU
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`QSYVYaeU&� 8U\eY%SY� S_^cdYdeU� QfUS� \ ÜQed_TqdUb]Y^QdY_^� TUc� \YW^Uc� TYbUSdbYSUc� TU�
\Q�`_\YdYaeU� Y^dUb^QdY_^Q\U�TU�\ ÜI?&G&H&H&
AUc�bQ``_bdc� qS_^_]YaeUc�QfUS�\Uc�`Qic� n�qS_^_]YU� TU�]QbSXq� c_^d� QR_bTqc�

U^�c_e\YW^Q^d�\Uc� TYVVqbU^SUc� U^dbU�\Uc�:dQdc� c_SYQ\YcdUc�TQ^c�\Ueb� Q``b_SXU�QfUS�
\U�]_^TU� SQ`YdQ\YcdU&� AU� SXQ`YdbU� bU\QdYV�n� \Q� WeUbbU� Vb_YTU� dbQYdU� TUc� QVVb_^dU%
]U^dc�Qb]qc$� TYbUSdc�_e�Y^TYbUSdc$� TUc�QVVb_^dU]U^dc�qS_^_]YaeUc� Ud�`_\YdYaeUc&
:^VY^$� \Q� db_YcYr]U� `QbdYU� S_^SUb^U� \Uc� bU\QdY_^c� U^dbU� :dQdc� c_SYQ\YcdUc� `_eb�

\UcaeU\c� TUeh� `bY^SY`Uc� cU� S_^dbURQ\Q^SU^d� 2� c_efUbQY^Udq� ^QdY_^Q\U� Ud� Y^dUb%
^QdY_^Q\Yc]U� c_SYQ\YcdU� _e� `b_\qdQbYU^&� 8U� TUb^YUb$� U^� dQ^d� aeU� `bY^SY`U� TU�
Tb_Yd� Y^dUb^U� ]QYc� QeccY� TU� Tb_Yd� Y^dUb^QdY_^Q\� bUS_^^e� TQ^c� \Uc� dbQYdqc&
D^� cÜU^� bU^T� S_]`dU$� \Q� ]QdYrbU� Ucd� dbrc� fQcdU&� AUc� QedUebc� _^d� bQccU]R\q�

e^U� V_e\U� T ÜY^V_b]QdY_^c� ceb� \Uc� `Qic� c_SYQ\YcdUc$� cebd_ed� Ueb_`qU^c$� aeU� \ Ü_^�
db_efU�bQbU]U^d�bqe^YUc�TQ^c�e^�_efbQWU�TU�`_bdqU�Wq^qbQ\U�U^�\Q^WeU�VbQ^pQYcU&
:^� _edbU$� \U� bUWQbT� ceb� \Uc� `Qic� c_SYQ\YcdUc� bUc`USdU� \Ueb� TYVVqbU^SU� d_ed� U^�

bUcdQ^d� SU`U^TQ^d� SbYdYaeU&
A Ü_efbQWU� S_^cdYdeU� e^U� R_^^U� feU� W\_RQ\U� TU� \ ÜU^cU]R\U� TUc� `bY^SY`Q\Uc�

TYVVYSe\dqc� aeY� ^QYccU^d� TU� \Q� S_UhYcdU^SU� T Ü:dQdc� Qe� bqWY]U� c_SY_%qS_^_]YaeU�
cY� TYVVqbU^d&� >\� ^ ÜUcd� `Qc� TUcdY^q�n� TUc� c`qSYQ\YcdUc� TUc� :dQdc� c_SYQ\YcdUc� ]QYc�
Y^dqbUccUbQ� d_ed� X_^^sdU� X_]]U� c_eSYUeh� TU� `q^qdbUb� \!e^YfUbc� TUc� :dQdc�
c_SYQ\YcdUc� U^�]QdYrbU�TU�bU\QdY_^c� Y^dUb^QdY_^Q\Uc&

9&B&

/AO� &KIIQJ=QPYO� AQNKLYAJJAO� AJ� BKJ?PEKJJAIAJP � hP$� \M^� 5$� A Q c _ [ � Q`�
A$� H _ \ T Q d _ c $ � 3^adQXXQ_"� 3^aeXMZ`"� '/.'"� ,&*� \$

DefbQWU� _bYWY^Q\� Ud� `\ebYTYcSY`\Y^QYbU� TU� c_SY_\_WYU� TUc� S_]]e^Qedqc� Ueb_%
`qU^^Uc&

AQ� dQR\U� TUc�]QdYrbUc� Ucd� \Q� ceYfQ^dU� 2
6fQ^d%`b_`_c$� `Qb�9_]Y^Y[�AQc_[� Ud�EQ^Qi_dYc� H_\TQd_c&
>^db_TeSdY_^�Wq^qbQ\U$� `Qb�9_]Y^Y[�AQc_[� Ud�EQ^Qi_dYc� H_\TQd_c&
EbU]YrbU�`QbdYU&� Ö �AQ� WU^rcU�TUc� 8_]]e^Qedqc� Ueb_`qU^^Uc&
8XQ`YdbU�`bU]YUb&�Ö �AUc�Qc`USdc� dXq_bYaeUc�TU�\ ÜUh`\YSQdY_^�TU� \Q�WU^rcU� TUc�
8_]]e^Qedqc� Ueb_`qU^^Uc$� `Qb�EQ^Qi_dYc� H_\TQd_c&

8XQ`YdbU� >>&� Ö � A ÜUh`\YSQdY_^� XYcd_bYS_%`_\YdYaeU� TU� \Q� WU^rcU� TUc� 8_]]e%
^Qedqc� Ueb_`qU^^Uc$� `Qb� EQ^Qi_dYc� H_\TQd_c&

8XQ`YdbU� >>>&� Ö � A ÜUh`\YSQdY_^� qS_^_]YaeU� TU� \Q� WU^rcU� TUc� 8_]]e^Qedqc�
Ueb_`qU^^Uc$� `Qb�?QSaeUc�7_ebbY^Ud&

9UehYr]U�`QbdYU&� Ö �AU� cicdr]U� TUc� 8_]]e^Qedqc� Ueb_`qU^^Uc&
8XQ`YdbU� `bU]YUb&� Ö � IXU� >^cdYdedY_^Q\� ;bQ]Ug_b[� _ V� dXU� 8_]]e^Ydi$� `Qb�
9_]Y^Y[�AQc_[&

8XQ`YdbU� >>&� Ö �AUc� QedbUc� V_bSUc� cicdq]YaeUc� TU� \Q� 8_]]e^Qedq� 2� _`Y^Y_^�
`eR\YaeU$� `QbdYc� `_\YdYaeUc$� Wb_e`Uc�TU�`bUccY_^$� `Qb� ?QSaeUc%GU^q� GQRYUb�
Ud�9Q^YU\�A&� HUY\Ub&

8XQ`YdbU� >>>&� Ö � IXU� 8_]]e^Ydi� 9USYcY_^%BQ[Y^W� Eb_SUcc$� `Qb� =Q^c� ?&�
BYSXU\]Q^^&

8XQ`YdbU� >K&� Ö � =Qb]_^YcQdY_^� _ V�AqWYc\QdY_^$� `Qb� ?&� 6&� JcXUb&
8XQ`YdbU� K&� Ö � IXU� 8_]]e^Ydi� AqWQ\� DbTUb� Q^T� Ydc� GU\QdY_^� d_� dXU� AqWQ\�
DbTUb� _ V�dXU�BU]RUb� HdQdUc$� `Qb�9_]Y^Y[�AQc_[&

Ib_YcYr]U�`QbdYU&� Ö �AUc� `_\YdYaeUc� S_]]e^QedQYbUc&
8XQ`YdbU�`bU]YUb&�Ö �EbqcU^dQdY_^�dXq_bYaeU$� `Qb� ?UQ^%8\QeTU�<Qedb_^&�
8XQ`YdbU� >>&�Ö �AQ�`_\YdYaeU�QWbYS_\U$�`Qb� ?QSaeUc�=&� ?&� 7_ebWU_Yc&
8XQ`YdbU� >>>&� Ö �H_SYQ\� E_\YSi$� `Qb� G_RUbd�6 &� 7&� AUQ`Ub&
8XQ`YdbU� >K&�Ö �8_]]UbSYQ\�E_\YSi$� `Qb�BYSXQU\�7&� 9_\Q^&
8XQ`YdbU� K&�Ö �AQ�`_\YdYaeU� q^UbWqdYaeU$� `Qb� G_RUbd� TU� 7Qeg&
8XQ`YdbU� K>&�Ö �AQ�`_\YdYaeU�bqWY_^Q\U$� `Qb�EQe\�G_]ec&
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8XQ`YdbU� K >>&� Ö � AQ� `_\YdYaeU� TU� S_^SebbU^SU$� `Qb� ?UQ^%;bQ^p_Yc� 7U\\Yc&
8XQ`YdbU� K >>>&�Ö �AQ�`_\YdYaeU� TUc� dbQ^c`_bdc$� `Qb� ;bQ^SUcS_� KU^dbU\\Q&
8XQ`YdbU� >M &�Ö �;YcSQ\�E_\YSi$� `Qb�6\Uh�?&� :Qcc_^&
8XQ`YdbU� M &� Ö � >^TecdbYQ\� Q^T� IUSX^_\_WYSQ\�E_\YSi$� `Qb�BYSXQU\�=_TWUc&
8XQ`YdbU� M >&�Ö �AQ�`_\YdYaeU�]_^qdQYbU$� `Qb�@Y]_^�KQ\Qc[Q[Yc&
8XQ`YdbU� M >>&�Ö �AQ�`_\YdYaeU� UhdqbYUebU$� `Qb�EQ^Qi_dYc� H_\TQd_c&

FeQdbYr]U� `QbdYU&� Ö � AUc� cSXq]Qc� TU� dXU_bYcQdY_^� Te� `b_SUccec� TÜY^dqWbQdY_^
S_]]e^QedQYbU�Ueb_`qU^^U&
8XQ`YdbU� `bU]YUb&� Ö �6^� >^db_TeSdY_^� d_� GqWY_^Q\� >^dqWbQdY_^� IXU_bi$� `Qb�
LUb^Ub� ?&� ;U\T&

8XQ`YdbU� >>&� Ö � 8_^cYTqbQdY_^c� bU\QdYfUc� n� \ Üq\QR_bQdY_^� T Üe^U� dXq_bYU� TU�
\ ÜY^dqWbQdY_^� Ueb_`qU^^U$� `Qb� <&� KQ^TUbcQ^TU^� Ud� 7&� :^W\Ub&

8XQ`YdbU� > > > &Ö E_\YdYSQ\�IXU_bYUc�_V:eb_`UQ^�>^dqWbQdY_^� 2� 7UdgUU^�HSYU^SU�
Q^T�>TU_\_Wi$� `Qb�8XQb\Uc�EU^d\Q^T&

8XQ`YdbU� >K&� Ö � IXq_bYUc� qS_^_]YaeUc� `_eb� \ ÜqdeTU� TU� \ ÜY^dqWbQdY_^� Ueb_%
`qU^^U$� `Qb�=Qbd]ed�:\cUbYXQ^c&

8_^S\ecY_^c� Wq^qbQ\Uc$� `Qb�9_]Y^Y[�AQc_[� Ud� EQ^Qi_dYc� H_\TQd_c&

*KJPAILKN=NU� ,OOQAO� EJ� ,JPANJ=PEKJ=H� /=S"� (OO=UO� EJ� +KJKQN� KB� /KQEO�
%"� 5KDJ � hPU`h� \M^� E$� 7 e U b W U ^ d X Q \ $ � <QTX#D`^M_N[a^S#2^XUZS`[Z"�
?$� A$� 6ZSQX"� '/.*"� +-'� \$

AU� f_\e]U� cU� ceRTYfYcU� U^� db_Yc� WbQ^TUc� `QbdYUc� 2� \Uc� Tb_Ydc� TU� \ ÜX_]]U$� \U�
Tb_Yd� TU� \Q� ]Ub� Ud� TU� \!U^fYb_^^U]U^d$� Ud� \Uc� _bWQ^YcQdY_^c� Y^dUb^QdY_^Q\Uc&
9Q^c� \Q� `bU]YrbU� `QbdYU$� IX&� BUb_^� cU� `U^SXU� ceb� \Uc� Tb_Ydc� TU� \ ÜX_]]U� U^�

dU]`c� TU� `QYh� Ud� U^� dU]`c� TU� S_^V\Yd� Qb]q� `_eb� VQYbU� SUbdQY^Uc� ceWWUcdY_^c�
Y^dqbUccQ^dUc� ceb� \Uc� cYdeQdY_^c� TU� SbYcU� ^U� `bqcU^dQ^d� `Qc� \ ÜY^dU^cYdq� bUaeYcU�
`Qb� \Uc� S_^V\Ydc� Qb]qc&� D&� B&� <QbYRQ\TY� Q^Q\icU� \Q� S\QecU� Ç�TQ^c� e^U� c_SYqdq�
Tq]_SbQdYaeU�É� aeY�VYWebU�TQ^c�TYfUbc�Y^cdbe]U^dc�Y^dUb^QdY_^Qeh� ceb�\Uc�Tb_Ydc�
TU�\ ÜX_]]U�Ud�\eY�QddbYReU�e^�cU^c� UccU^dYU\\U]U^d� _SSYTU^dQ\&�G&� 9_\jUb�qdeTYU�
\Q� `b_dUSdY_^� TU� \Q� `b_`bYqdq� TQ^c� \Uc� dbQYdqc� ceb� \Uc� Tb_Ydc� TU� \ ÜX_]]U&
6&�9 Ü6]Qd_�TYccUbdU�ceb�\U�SQc�T Üe^�bUcc_bdYccQ^d�c_fYqdYaeU�Y^dUbTYd�TU�bUZ_Y^TbU�
cQ� VU]]U� Q]qbYSQY^U� Qeh� :dQdc%J^Yc&� =&� ;Qe^TUj%AUTUc]Q� cÜ qdU^T� ceb� \Q�
`b_dUSdY_^� TUc� Tb_Ydc� TU� \ ÜX_]]U� U^� `qbY_TU� TU�SYbS_^cdQ^SUc�UhdbQ_bTY^QYbUc$�
dQ^TYc� aeU� IX&� 7eUbWU^dXQ\� Q^Q\icU� \Q� S_]`qdU^SU� S_^ce\dQdYfU� TU� \Q� 8_eb�
Y^dUbQ]qbYSQY^U�TUc� Tb_Ydc� TU� \ ÜX_]]U&
AQ� TUehYr]U� `QbdYU� bU^VUb]U� db_Yc� qdeTUc� V_bd� Y^dqbUccQ^dUc� TUc�BB&� :&� A&�

GYSXQbTc_^$� 6&� ?&� ?QS_fYTUc$� 6&� A&� 8&� TU� BUcdbQ\� Ud� TU� =&� 8XYe� ceb� \U� brW\U%
]U^d� `QSYVYaeU� TUc� TYVVqbU^Tc� TQ^c� \U� SQTbU� TU� \Q� Ib_YcYr]U� 8_^fU^dY_^� TUc�
CQdY_^c�J^YUc�ceb�\U� Tb_Yd� TU�\Q�]Ub&� H&� 6&� 7\UYSXUb�Q^Q\icU�\U� Tb_Yd� Q``\YSQR\U�
n� \ ÜUh`\_YdQdY_^� Te� ce\VYTU� `_\i]qdQ\\YaeU� TQ^c� \Uc� V_^Tc�]QbY^c$� dQ^TYc� aeU
9&� H&� HdUb^� `b_`_cU� \Q� SbqQdY_^� T Üe^U� _bWQ^YcQdY_^� TUc� CQdY_^c� J^YUc� ceb� \Uc�
bUcc_ebSUc�]QbY^Uc� Ud� UcaeYccU� \Uc� `bY^SY`Uc� aeY� TUfbQYU^d� `bqcYTUb� n� c_^� V_^S%
dY_^^U]U^d&�:^VY^$�:&�7&�LUYcc�qSXQVQeTq�e^U�dXq_bYU�cU\_^�\QaeU\\U$� \Q� Wq^qbQ%
dY_^�QSdeU\\U� cUbQYd� dU^eU� T Üe^U� _R\YWQdY_^�TU� S_^cUbfQdY_^� TU� \ ÜU^fYb_^^U]U^d�
Qe� `b_VYd� TUc� Wq^qbQdY_^c� VedebUc� n� \ ÜY]QWU� TU� \ ÜY^cdYdedY_^� Q^W\_%cQh_^^U� Te�
LJMKL$
AUc� aeUcdY_^c� c`qSYVYaeUc� Qeh� _bWQ^YcQdY_^c�Y^dUb^QdY_^Q\Uc� V_^d�\ Ü_RZUd� TU� \Q�

db_YcYr]U�`QbdYU&� I&� B&� ;bQ^S[� Uh`_cU� \Uc� Y\\ecY_^c� `UbTeUc� TUc�6]qbYSQY^c� ceb�
\Q�8XQbdU�TUc�CQdY_^c�J^YUc$� Q\_bc� aeU�K&� 7\Q^S_%<Qc`Qb�UhQ]Y^U�\U� f_dU�`_^%
Tqbq�TQ^c�\Uc� _bWQ^YcQdY_^c�Y^dUb^QdY_^Q\Uc� aeY�TUfbQYd� \Ueb�T_^^Ub�cQdYcVQSdY_^&�
?&�6&�G &�CQVjYWUb�SbYdYaeU�\U�cdi\U�TUc�Qbbsdc�TU�\Q�8_eb�Y^dUb^QdY_^Q\U�TU�ZecdYSU�
Ud�`b_`_cU�TUc�V_b]e\Uc�`_eb�\Q�bqTQSdY_^�T ÜQbbsdc�`\ec�S\QYbc�Ud�S_^SYc&�HYW^Q\_^c�
U^S_bU� U^dbU� QedbUc$� \ ÜqdeTU� TU� ?&%9&� @bQ]Ub� ceb� \ ÜY^SYTU^SU� TUc� _bWQ^YcQdY_^c�
Y^dUb^QdY_^Q\Uc� ceb� \U� Tb_Yd� VYcSQ\� "U^� Q\\U]Q^T#$� Ud� \Q� S_^dbYRedY_^� TU� >&� ;&� >&�
HXYXQdQ� ceb� \U� ;_^Tc� TU� \ ÜDE:E� `_eb� \U� TqfU\_``U]U^d� Y^dUb^QdY_^Q\&

G&:&
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9 Q f YT $ � 6^UO� Q`� B U R S Q T _ � ? Q b T Y^ $ � 6$"� /A� ?KJBHEP� @AO� 0=HKQEJAO � D`aPUQ_�
UZ� :Z`Q^ZM`U[ZMX�CQXM`U[Z_"� Zl� :I "� :Z`Q^ZM`U[ZMX� A^[S^Q__� @^SMZUfM`U[Z"�
QP$� Ne� <jOTXQ^"� 9 $"� JUQZZM"� '/.*"� '&(� \$

A Ü_efbQWU� S_]`_bdU� e^U� ]_^_WbQ`XYU� TU� :&� 9QfYT� ceb� \Uc� Ç�6c`USdc� ZebY%
TYaeUc� Te� S_^V\Yd� TUc� BQ\_eY^Uc�É� Ud� \U� dUhdU� T Üe^U� S_^VqbU^SU� Te� Wq^qbQ\�
:&� BUbSQT_� ?QbbY^� S_^SUb^Q^d� Ç�AUc� bq`UbSeccY_^c� TU� \Q� WeUbbU� TUc�BQ\_eY^Uc�
ceb�\Uc�bU\QdY_^c� U^dbU�\ Ü6]qbYaeU�\QdY^U� Ud�\ Ü:eb_`U�É&
A ÜqdeTU� TU�:&� 9QfYT� "``&� 1%00#� Ucd� S_]`_cqU� TU�TUeh�`QbdYUc&
AQ� `bU]YrbU� `_bdU� ceb� \Uc� `bqdU^dY_^c� QbWU^dY^Uc� Ud� RbYdQ^^YaeUc� ceb� \Uc�

BQ\_eY^Uc� Ud� ceb� \Ueb� QfU^Yb&� N � c_^d� dbQYdqc� T Üe^U� `Qbd� \U� `b_R\r]U� TUc� dYdbUc�
TU� c_efUbQY^Udq� TU� \ Ü6bWU^dY^U� Ud� Te� G_iQe]U%J^Y� ceb� \Uc� u\Uc� TU`eYc� \Ueb�
TqS_efUbdU�Qe�M K >U�cYrS\U�ZecaeÜn�^_c�Z_ebc�Ö �\ ÜQedUeb�S_^S\ed�aeU�\ Ü6bWU^dY^U�
`_ccrTU� \Uc�]UY\\Uebc� dYdbUc�Ö $� T ÜQedbU� `Qbd$� \Q� aeUcdY_^�Te�Tb_Yd�n�\ ÜQed_TqdUb%
]Y^QdY_^� TUc� XQRYdQ^dc� TUc� BQ\_eY^Uc&� :&� 9QfYT� S_^cdQdU� aeU� \ Ü6ccU]R\qU�
Wq^qbQ\U� TU� \ÜD&C&J&$� cQ^c� aeQ\YVYUb� Uh`\YSYdU]U^d� \Q� cYdeQdY_^$� ^U� cU�`b_^_^SU�
`_Y^d� U^� VQfUeb� Te� Tb_Yd� n� \ ÜQed_TqdUb]Y^QdY_^� TU� \Q�`_`e\QdY_^� \_SQ\U� S_]]U�
U\\U� \ ÜQ� VQYd� `_eb� T ÜQedbUc� dUbbYd_YbUc� S_\_^YQeh$� Ud� dU^T� n� `bYfY\qWYUb� \U� bUd_eb�
TUc� u\Uc� n� \ Ü6bWU^dY^U&
AQ� TUehYr]U�`QbdYU� Ucd� S_^cQSbqU� n� \Q� fQ\YTYdq� TUc� QSdY_^c� S_UbSYdYfUc� U^dbU%

`bYcUc�`Qb�\ Ü6bWU^dY^U$�\U�G_iQe]U%J^Y�Ud�\Uebc�Q\\Yqc�`_eb�`bU^TbU�Ud�bU`bU^TbU�
\Uc�BQ\_eY^Uc�U^�QfbY\%ZeY^�)10*&�6`brc�e^�\_^W�UhQ]U^�TUc�dXrcUc�TU�\ Ü6bWU^dY^U�
Ud� Te�G_iQe]U%J^Y$� \ ÜQedUeb� bU^f_YU�\Uc� QTfUbcQYbUc� T_c� n�T_c&
>\�UcdY]U�T Üe^U�`Qbd� aeU�Ç�\Uc�]_iU^c�edY\Ycqc�`Qb� \ Ü6bWU^dY^U�`_eb�bqSe`qbUb�

\Uc�BQ\_eY^Uc$� aeU\\U� aeU�c_Yd�\Q�fQ\YTYdq�TU� cQ�bqS\Q]QdY_^$�^U�db_efU^d�`Qc�TU�
ZecdYVYSQdY_^� U^� Tb_Yd� Y^dUb^QdY_^Q\�É� "`&� -0#$� T ÜQedbU� `Qbd$� aeÜQe� bUWQbT� TUc�
bqc_\edY_^c� -(*� Ud� -(-� ")10*#� QT_`dqUc� Q\_bc� `Qb� \U� 8_^cUY\� TU� HqSebYdq� Ud� TUc�
`bY^SY`Uc�bU\QdYVc�Qe�]QY^dYU^�TU�\Q�`QYh$�Ç�\ Ü Y^dUbfU^dY_^�Qb]qU�Te�G_iQe]U%J^Y�
Q``QbQud� S_]]U� \ ÜQSdY_^� T Üe^� :dQd� aeY� fUed� cU� VQYbU� ZecdYSU� n� \eY%]s]U� &&&� É�
"`&� .0#�Ö �QfYc� aeU�^_ec�`QbdQWU_^c&
8UddU�qdeTU�cU�S\xd�`Qb�e^�SXQ`YdbU�S_^cQSbq�Qeh�cQ^SdY_^c�qS_^_]YaeUc�TqSbq%

dqUc�S_^dbU�\ Ü6bWU^dY^U&
AU� Tb_Yd� Y^dUb^QdY_^Q\� Qed_bYcU%d%Y\� SUc� ]UcebUc�5� :dQ^d� T_^^q� aeU� \ ÜY^dUb%

TYSdY_^� Te� bUS_ebc� n� \Q� V_bSU� ^U� S_^SUb^U� `Qc� \Uc� ]UcebUc� qS_^_]YaeUc$� \Q�
aeUcdY_^� Ucd� QR_bTqU� n� \Q� \e]YrbU� Te� `bY^SY`U� TU� ^_^%Y^dUbfU^dY_^� Ud� TU� \Q�
dXq_bYU� TUc� ]UcebUc� S_UbSYdYfUc� "QbdYS\U� -+� TU� \Q� 8XQbdU� TUc� CQdY_^c� J^YUc#&�
HU\_^� \!Qed_eb$� \Uc� cQ^SdY_^c� qS_^_]YaeUc� `bYcUc� S_^dbU� \ Ü6bWU^dY^U� TUfbQYU^d�
sdbU� S_^cYTqbqUc� S_]]U� TUc� S_^dbU%]UcebUc� \qWYdY]Uc$� Qe� cU^c� TU� \ ÜQbdYS\U� +(�
Te�`b_ZUd�T ÜQbdYS\Uc�TU�\Q�8_]]YccY_^�Te�Tb_Yd�Y^dUb^QdY_^Q\�ceb�\Q�bUc`_^cQRY\Ydq�
TUc�:dQdc&
A ÜqdeTU� T Ü:bYS� 9QfYT� Ucd� e^U� S_^dbYRedY_^� Y]`_bdQ^dU� n� \Q� S_]`bqXU^cY_^�

ZebYTYaeU� Te� `b_R\r]U� TUc� BQ\_eY^Uc&� AUc� dXrcUc� TUc� `QbdYUc� c_^d� UhQ]Y^qUc�
cicdq]QdYaeU]U^d� Ud� S_^Vb_^dqUc�n� \Q� ZebYc`beTU^SU� Y^dUb^QdY_^Q\U� Ud� n� \Q�`bQ%
dYaeU�TU�\ ÜD&C&J&� :^� _edbU�Ud� Qe%TU\n�Te�SQc� T ÜUc`rSU$� \ ÜQedUeb�]Ud� U^�\e]YrbU�
\Uc�\QSe^Uc�Ud�\Uc�Y]`bqSYcY_^c�Te�Tb_Yd�Y^dUb^QdY_^Q\�TQ^c�\U�T_]QY^U�TUc�]UcebUc�
S_UbSYdYfUc�^_^�Qb]qUc� Ud� TU�\ Ü Y^dUbTYSdY_^�Te�bUS_ebc� n� \Q� V_bSU&
:^� VY^� TU� f_\e]U$� \Q� S_^VqbU^SU� Te� Wq^qbQ\� :&� BUbSQT_� ?QbbY^� "``&� 01%)(*#�

Q^Q\icU�T Üe^�`_Y^d�TU�feU�`_\YdYaeU�\Uc�S_^cqaeU^SUc�TU�\Q�WeUbbU�TUc�BQ\_eY^Uc�
T Üe^U�`Qbd�ceb�\Q�c_\YTQbYdq�\QdY^_%Q]qbYSQY^U$�T ÜQedbU�`Qbd�ceb�\Uc�bU\QdY_^c�U^dbU�
\ Ü6]qbYaeU� Te� HeT� Ud� \Q� 8&:&:&� dU\\Uc� aeÜU\\Uc� cU� `bqcU^dU^d� U^� ]QY� )10+&

AeYcQ� A:DC� <DB:O&

9 Y` \Q $ � 9M^U`UZU"� /A� NYCEIA�FQNE@EMQA� @AO� \HAO� @=JO� HA� @NKEP� EJPANJ=PEKJ=H� @A�
H=� IAN"� A^hRMOQ� PQ� =aOUa_� 4MRXU_OT"� AaNX$� PQ� XrUZ_`U`a`� aZUbQ^_U`MU^Q� PQ_�
9Ma`Q_� 6`aPQ_� :Z`Q^ZM`U[ZMXQ_� PQ� 8QZibQ"� AM^U_"� A$F$7$"� '/.*"� (),� \$

AQ� aeUcdY_^� TUc� u\Uc$� T ÜY]`_bdQ^SU� ]Y^UebU� U^� Q``QbU^SU$� bUfsd� e^� Y^dqbsd�
^_^�^qW\YWUQR\U�Te� VQYd� aeÜU\\U� d_eSXU� n� TU�]e\dY`\Uc� aeUcdY_^c� Te� Tb_Yd� Y^dUb%
^QdY_^Q\� TU� \Q�]Ub&
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A Ü_efbQWU� TU�B]U�9Y`\Q� cU�TYfYcU� U^�db_Yc�`QbdYUc&� AQ�`bU]YrbU�`QbdYU�`_bdU�
ceb� \Q� TqVY^YdY_^�TU� \Q�^_dY_^�T Üu\U3� \ ÜQedUeb� UhQ]Y^U�ceSSUccYfU]U^d�\Uc� dUb]Uc�
T Üu\U$� TU� b_SXUb$� TU� XQed%V_^T� TqS_efbQ^d� Ud� T ÜQd_\\� Ud� S_^S\ed� aeU� \U� S_^SU`d�
T Üu\U� S_]`bU^T� d_edU� VbQSdY_^� TU� dUbbYd_YbU$� U^d_ebqU� `Qb� \Q� ]Ub$� aeY� bUcdU�
TqS_efUbdU� n�]QbqU�XQedU&
AQ�TUehYr]U�`QbdYU�dbQYdU�TU�\ ÜQddbYRedY_^�T ÜUc`QSUc�]QbY^c�Qeh�u\Uc� 2� \ ÜQedUeb�

Tq]_^dbU�aeU�\Uc�u\Uc�c_^d�T_dqUc�T ÜUQeh�Y^dqbYUebUc$�T Üe^U�]Ub�dUbbYd_bYQ\U$�T Üe^U�
j_^U�S_^dYWet$�T Üe^U�j_^U�qS_^_]YaeU�UhS\ecYfU�Ud�T Üe^�`\QdUQe�S_^dY^U^dQ\�aeY�
\Ueb�c_^d�`b_`bUc&
AQ�db_YcYr]U�`QbdYU� Te�dbQfQY\� S_^SUb^U� \ ÜY^V\eU^SU� TUc�u\Uc�\_bc� TU� \Q� Tq\Y]Y%

dQdY_^� TUc� Uc`QSUc�]QbYdY]Uc&� 8UddU�`QbdYU� Ucd� U\\U%]s]U�TYfYcqU� U^�TUeh� c_ec%�
`QbdYUc� 2� \Q� `bU]YrbU� qdeTYU� \ ÜY^V\eU^SU� TUc� q\qfQdY_^c� Yc_\qUc� Ud� TUc� QbSXY`U\c�
SxdYUbc�ceb�\Q�\Y]YdU�UhdqbYUebU�TUc�Uc`QSUc�]QbYdY]Uc�T ÜQedbUc�dUbbUc3� \Q�cUS_^TU�
dbQYdU�Te�bx\U�Z_eq�`Qb�\Uc�u\Uc�\_bc�TU�\Q�Tq\Y]YdQdY_^�TUc�Uc`QSUc�]QbYdY]Uc�U^dbU�
:dQdc&� 8U� TUb^YUb� `b_R\r]U� `QbdYSe\YrbU]U^d� Rbz\Q^d� QeZ_ebTÜXeY� Ucd� cicdq]Q%
dYaeU]U^d� Q^Q\icq� c_ec� \ ÜQ^W\U� Te� Tb_Yd� S_^fU^dY_^^U\$� S_ede]YUb� Ud� ZebYc`be%�
TU^dYU\&� A ÜqdeTU� ]_^dbU� aeU� \Q� `bqcU^SU� TUc� u\Uc� Q� `_eb� bqce\dQd� T Üq\QbWYb� \Uc�
j_^Uc�TU�ZebYTYSdY_^�^QdY_^Q\U�TUc�:dQdc�Qe�TqdbY]U^d�TU�\Q�j_^U�Y^dUb^QdY_^Q\U&�
:\\Uc�c_^d$� TU�`\ec$� Qe�SÑeb�T Üe^�WbQ^T�^_]RbU�TU�\YdYWUc�]QbYdY]Uc�S_^dU]`_%
bQY^c$� _y� U\\Uc� c_^d� S_^cYTqbqUc� S_]]U� TUc� Ç�SYbS_^cdQ^SUc� c`qSYQ\Uc�É� \_bc� Te�
SX_Yh� TUc� `bY^SY`Uc� TUfQ^d� QR_edYb� n� e^U� c_\edY_^� qaeYdQR\U&� A ÜQedUeb� S_^S\ed�
^_dQ]]U^d� U^� c_e\YW^Q^d� aeU� \U� bUS_ebc� _R\YWQd_YbU� n� e^�]_iU^� `_\YdYaeU� TU�
brW\U]U^d� TUc� TYVVqbU^Tc$� dU\� aeÜY\� Ucd� `bqfe�`Qb� \Q� 8_^fU^dY_^� TU� )10*� ceb� \U�
Tb_Yd� TU� \Q�]Ub$� Ucd� `b_RQR\U]U^d� n�]s]U� TU� V_eb^Yb� TUc� bqce\dQdc� `\ec� cQdYc%
VQYcQ^dc� aeU� \Q� c_e]YccY_^� Te�\YdYWU� n� e^U�`b_SqTebU� bYWYTU� TU�brW\U]U^d� ZeTY%
SYQYbU&
J^� U^cU]R\U� TU� `b_R\r]Uc� QSdeU\c� Ud� S_]`\UhUc� _^d� QY^cY� qdq� TqVbYSXqc� _d�

bU]QbaeQR\U]U^d� dbQYdqc� `Qb� \ ÜqdeTU� TU�B]U�9Y`\Q&
E&� K6C� 9:G� HB>HH:C&

'EOLQPA�OAPPHAIAJP�EJ�LQ>HE?� EJPANJ=PEKJ=H�H=S � EQd`_�MZP�>M`Q^UMX_� O[Y\UXQP�
Ne�<M^UZ�D U \ \R b c %; R Q Y Y] �MZP�?[^NQ^`�L d ZX \ U b $ �AaNX$�[R�̀ TQ�>Md�AXMZOW�
:Z_`U`a`Q� R[^� 4[Y\M^M`UbQ� AaNXUO� =Mc� MZP� :Z`Q^ZM`U[ZMX� =Mc"� 3Q^XUZ"�
D\^UZSQ^� GQ^XMS"� '/.*"� I I � Q`� /')� \$

8U� bUSeUY\� TU� T_Se]U^dc� cU� bQ``_bdQ^d� Qe� brW\U]U^d� TUc� TYVVqbU^Tc� U^� Tb_Yd
Y^dUb^QdY_^Q\�`eR\YS� S_]`bU^T�^_dQ]]U^d� \Uc� Y^cdbe]U^dc� _e� \Uc� UhdbQYdc� `Ub%
dY^U^dc�TUc�Y^cdbe]U^dc�ceYfQ^dc� 2
Ö � S_^fU^dY_^c� e^YfUbcU\\Uc� Ud� bqWY_^Q\Uc� S\QccYaeUc� "cdQded� Ud� brW\U]U^d� TU� \Q�

8_eb� Y^dUb^QdY_^Q\U� TU� ?ecdYSU$� 6SdU� Wq^qbQ\� TU� <U^rfU� TU� )1*0$� 8_^fU^%
dY_^� Ueb_`qU^^U� TU� )1-/$� UhdbQYdc� TUc� SXQbdUc� TU� \ ÜD&:&6&$� TU� \ ÜD&9&:&8&6&$�
TU�\ ÜD&J&6&$� TU� \Q�AYWeU� QbQRU$� UdS&#3

Ö � dUhdUc� bU\QdYVc� Qeh� Tb_Ydc� TU� \ ÜX_]]U� QT_`dqc� TQ^c� \U� SQTbU� TUc� CQdY_^c�
J^YUc$� Te�8_^cUY\� TU� \ Ü:eb_`U$� TU� \ Ü6]qbYaeU$� TU� \ Ü6VbYaeU3

Ö � dbQYdqc� S_^SUb^Q^d� \Q� S__`qbQdY_^� qS_^_]YaeU� "<6II$� 8&:&:&$� QSS_bTc
8&:&:&%6&8&E&$� 7U^U\eh$� 8&6&8&B&$� A&6&;&I&6&$� BQbSXq� S_]]e^� T Ü6VbYaeU�
TU� \ Ü:cd$� 8_]]e^Qedq� qS_^_]YaeU�T Ü6VbYaeU� TU�\ ÜDeUcd$� UdS&#�3

Ö � dbQYdqc� TU� SQbQSdrbU� dUSX^YaeU� `_bdQ^d� ceb� \Uc� S_]]e^YSQdY_^c$� \U� S_^dbx\U�
TUc� Qb]U]U^dc$� \ Üq^UbWYU�^eS\qQYbU$� \U� Tb_Yd� TU� \Q�]Ub$�\Uc�V\UefUc� Ud� \Uc� \QSc�
Y^dUb^QdY_^Qeh$� \Uc� Y^fUcdYccU]U^dc$� \ ÜY]]e^Ydq� TUc�:dQdc3

Öã� QSS_bTc�ceb�\U�brW\U]U^d�TUc� S_^V\Ydc�Ud�TUc�TUeh�WeUbbUc�]_^TYQ\Uc�"I&6&B&$�
8_]]YccY_^�TU� S_^SY\YQdY_^$� UdS&#�3

Ö � S\QecUc� T ÜQbRYdbQWU� Ud� TU� brW\U]U^dc� TUc� TYVVqbU^Tc� VYWebQ^d� TQ^c� TYfUbc�
dbQYdqc�]e\dY\QdqbQeh�"bU\QdY_^c�TY`\_]QdYaeUc$�J&>&I&$�J&E&J&$� `_\\edY_^�TUc�
^QfYbUc$� UdS&#� Ud�RY\QdqbQeh3

Ö � S_]`b_]Yc� bU\QdYVc� n� \Q� c_e]YccY_^� TU� SUbdQY^c� S_^V\Ydc� n� \Q� 8_eb� Y^dUb^Q%
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dY_^Q\U� TU� ?ecdYSU� "`QbSU\\Uc� Vb_^dQ\YrbUc$� `\QdUQe� S_^dY^U^dQ\� TU� \Q�BUb� Te�
C_bT$� `\QdUQe� S_^dY^U^dQ\� AYRiU'Ie^YcYU� Ud� AYRiU'BQ\dU$� <_\VU� Te�BQY^U#�
Ud� n� \ ÜQbRYdbQWU� "EsSXUbYUc� TU� \ Ü6d\Q^dYaeU� C_bT$� V_^TUbYU� TU� IbQY\$� AQS�
AQ^_eh$� GQ^^� TU� @edSX$� 8Q^Q\� TU� 7UQW\U$� _dQWUc� Q]qbYSQY^c� U^� >bQ^#&

AQ�`\e`Qbd� TUc� dUhdUc� c_^d� `bqSqTqc� T Üe^U� ^_dYSU� TU�`bqcU^dQdY_^� QfUS� bqVq%
bU^SUc� Qeh� c_ebSUc� _bYWY^QYbUc� Ud� RY\Y_WbQ`XYU� cq\USdYfU&� J^� Y^TUh� dXq]QdYaeU�
VYWebU� U^�VY^�TU�f_\e]U&
EQb� cQ� S\Qbdq� Ud� \Q� VQSY\Ydq� TU� c_^�]Q^YU]U^d$� SU� `bqSYUeh� bUSeUY\�bUcdU� TQ^c�

\Q� \YW^qU� TUc� `bUcdYWYUeh� _efbQWUc� Te� WU^bU� `eR\Yqc� `bqSqTU]]U^d� `Qb� \ Ü>^cdY%�
ded�BQh�E\Q^S[&

:&9&

9 U � @ _ S [ $ � >M^O"� 9 U � 8 U e c d U b $ � ;MZ"� 9 U � ? _ ^ W X U $ � ;[^U_� Q`� N Q [ � C e V V U \ $ �
AUQ`Q^"�'A�JEAQSA�RAN>HEFBONACAHEJC�RKKN�RNAAI@AHEJCAJ �2Z`cQ^\QZ#2Y_`Q^#�
PMY"� >MM^`QZ� <XacQ^r_"� '/.("� (-/� \$

EQb�\Q�\_Y�Te� )-�TqSU]RbU� )10(�ceb�\ ÜQSSrc� Qe�dUbbYd_YbU$� \U� cqZ_eb$�\ ÜqdQR\YccU%
]U^d� Ud� \ Üq\_YW^U]U^d� TUc� qdbQ^WUbc$� \Q� 7U\WYaeU� cÜUcd� T_dqU� T Üe^U� ^_efU\\U�
\qWYc\QdY_^� aeY� brW\U$� TQ^c� cUc� Qc`USdc� ]QZUebc$� \U� cdQded� ZebYTYaeU� T ÜU^fYb_^�
TYh� `_eb� SU^d� TU� \Q� `_`e\QdY_^&� A ÜY]`_bdQ^SU� TU� \Q� \_Y� `_eb� \ Ü_bTbU� ZebYTYaeU�
RU\WU� cÜY]`_cU� T_^S� n� \ ÜqfYTU^SU&� BQYc$� c_^� SQbQSdrbU� bU\QdYfU]U^d� S_]`\Ud� Ud�
bqSU^d$� Ud�\U� VQYd� aeÜU\\U�c_Yd� \U� VbeYd� T Üe^�\_^W�dbQfQY\�\qWYc\QdYV$� \eY�`b_]UddU^d�
e^�bQi_^^U]U^d� QeaeU\�\Uc� ZebYcdUc� T ÜQedbUc� `Qic� Y^TecdbYQ\Ycqc� n� V_bdU�TU^cYdq�
T ÜY]]YWbqc$� ^U� bUcdUb_^d� SUbdQY^U]U^d� `Qc� Y^cU^cYR\Uc&� A ÜY^dqbsd� TU� \ Ü_efbQWU�
aeY�TqS_e\U�TUc�bU]QbaeUc�`bqSqTU^dUc�^ÜUcd� aeU�dbrc�`QbdYU\\U]U^d�U^dQ]q�`Qb�
\Q�\_Y�<_\�TU�)10,�aeY�bqfYcU�\Q�\_Y�TU�)10(�ceb�SUbdQY^c�`_Y^dc�T_^d�\Uc�bUcdbYSdY_^c�
n� \Q� bqe^YVYSQdY_^� TUc� VQ]Y\\Uc� Ud� \Uc� \Y]YdQdY_^c� n� \ ÜY^cSbY`dY_^� TUc� qdbQ^WUbc�
TQ^c� \Uc� S_]]e^Uc� S_]`dQ^d� e^U� V_bdU� `b_`_bdY_^� T ÜqdbQ^WUbc&
A Ü_efbQWU$� aeY� S_^cUbfU� T_^S� d_edU� c_^� QSdeQ\Ydq$� TqRedU� `Qb�e^U� Y^db_TeS%

dY_^�bU\QdYfU]U^d�\_^WeU�_y�c_^d�Uh`_cqc�\Q�WU^rcU�TU�\Q�\_Y�Ud�SUbdQY^c�`b_R\r]Uc�
Wq^qbQeh� aeÜU\\U� c_e\rfU&� AUc� QedUebc� c_e\YW^U^d� \Q� TYVVqbU^SU� T ÜQ``b_SXU� aeY�
Q� Q^Y]q�\U�\qWYc\QdUeb� TU� )10(� 2� Y\�^ ÜUcd� U^�`bY^SY`U�`\ec� aeUcdY_^�TU� SU�bqV\UhU�
TU�]qVYQ^SU� U^fUbc� \ ÜqdbQ^WUb$� Wq^qbQdUeb� TU�]UcebUc� Y^c`YbqUc� `bY^SY`Q\U]U^d�
`Qb� TUc� S_^cYTqbQdY_^c� TU� cqSebYdq� ^QdY_^Q\U$� QY^cY� aeÜU^� dq]_YW^QYd� \Q� \_Y� TU�
)1-*�QfUS�c_^�Y^dYde\q�qf_SQdUeb�TU�Ç�\_Y�ceb�\Q�`_\YSU�TUc�qdbQ^WUbc�É&�AQ�^_efU\\U�
\_Y� fUY\\U� n� bU^S_^dbUb� \Uc� WbYUVc� T_^d� SUddU� \qWYc\QdY_^� QfQYd� qdq� \ Ü_RZUd&� :\\U�
`_ebceYd�QY^cY�aeQdbU�Redc� 2� `bqSYcUb�Ud�S\QbYVYUb�TQfQ^dQWU�\Q�\qWYc\QdY_^�3�`bU^TbU�
Tz]U^d� U^� S_]`dU� \Uc� _R\YWQdY_^c� Y^dUb^QdY_^Q\Uc� TU� \Q� 7U\WYaeU3� QccebUb�e^U�
`b_dUSdY_^� `\ec� qdU^TeU� Ud� UVVUSdYfU� TUc� Tb_Ydc� Y^TYfYTeU\c� TUc� qdbQ^WUbc� U^�
c`qSYVYQ^d$� TU�]Q^YrbU�`bqSYcU� Ud� TQ^c�\Q�\_Y�U\\U%]s]U$� \Uc� Tb_Ydc�Ud� TUf_Ybc�TUc�
qdbQ^WUbc3� Ud� Q]q^QWUb�TUc�f_YUc� TU�bUS_ebc�Q``b_`bYqUc� n� SUd� UVVUd&
>\�fQ�cQ^c� TYbU� aeU� TQ^c�e^� cicdr]U� aeY$� TU`eYc� )1/)$� bUS_^^Qud� \Q�`bY]Qedq�

TUc� TYc`_cYdY_^c� S_^fU^dY_^^U\\Uc� K=D>#=P=;MLAF?� ceb� \Q� \_Y� Y^dUb^U$� \Uc� dbQYdqc�
bU\QdYVc� Qe� cdQded� TUc� qdbQ^WUbc� bUfsdU^d�e^U� cYW^YVYSQdY_^� TqSYcYfU&� 6 � Sxdq� TUc�
Qbbsdqc�T ÜUhqSedY_^�TU�\Q�\_Y$�\ Ü _efbQWU�\Ueb�bqcUbfU�QY^cY�e^U�`\QSU�Y]`_bdQ^dU� 2�
\U�Tb_Yd�S_]]e^QedQYbU�_SSe`U�SUbdUc�\ ÜQfQ^d%`\Q^$�]QYc�QeccY�\U�Tb_Yd�Te�7U^U%
\eh&� AUc� QedUebc� bUS_^^QYccU^d� \Q� `bY]Qedq� ^_^� cUe\U]U^d� Qeh� dbQYdqc� S_^S\ec�
TQ^c�c_^�SQTbU$�]QYc�qWQ\U]U^d�Qeh�TqSYcY_^c�TUc�TYVVqbU^dc�_bWQ^Uc�Te�7U^U\eh�
aeY� dbQYdU^d� Te� cdQded� TUc� qdbQ^WUbc� Ud� SU$� S_^dbQYbU]U^d�n� \Q�`_cYdY_^�QT_`dqU�
TQ^c� \U� bQ``_bd� Qe�G_Y� `bqSqTQ^d� \ ÜQbbsdq� b_iQ\� Te� 0� _Sd_RbU� )10)� aeY� Tq^YQYd�
d_ed� UVVUd� TYbUSd� n� SUc� QSdUc� TU�Tb_Yd� TqbYfq� Rq^q\ehYU^&
AQ� `bU]YrbU� `QbdYU� TU� \ Ü_efbQWU� `_bdU� ceb� \Uc� brW\Uc� aeY� `bqcYTU^d� n� \ ÜQSSrc$�

\U� cqZ_eb� Ud� \ ÜqdQR\YccU]U^d� TUc� qdbQ^WUbc&� 9Q^c� e^� `bU]YUb� dU]`c$� \Q� ]QdYrbU�
Ucd�UhQ]Y^qU�c_ec�\ ÜQ^W\U�Te�Tb_Yd�S_]]e^&�6 �\ Ü UhQ]U^�TUc� S_^TYdY_^c�TU�V_^T�
Ud� TUc� S_^TYdY_^c� `b_SqTebQ\Uc� Ud� QT]Y^YcdbQdYfUc� aeY� bqW\U]U^dU^d� \ ÜQSSrc$�
ceSSrTU� \ ÜUhQ]U^� TUc� ]s]Uc� S_^TYdY_^c� bqWYccQ^d� TUeh� SQdqW_bYUc� TU� cqZ_eb� 2�
\U� cqZ_eb� TU�]_Y^c� TU� db_Yc�]_Yc� Ud� \U� cqZ_eb� TU� `\ec� TU� db_Yc�]_Yc&� AQ� V_b]U�
TU� cqZ_eb� \Q� `\ec� cdQR\U� `_eb� \ ÜqdbQ^WUb� Ucd� \ ÜqdQR\YccU]U^d&� J^� TUc� ]qbYdUc
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UccU^dYU\c� TU� \Q� \_Y� TU� )10(� Ucd� T ÜQf_Yb�]Yc� VY^� YSY� Qe�`_ef_Yb� `ebU]U^d� TYcSbq%
dY_^^QYbU�Te�]Y^YcdbU�TU� \Q�?ecdYSU&� 9qc_b]QYc$� SUbdQY^Uc� SQdqW_bYUc�T ÜqdbQ^WUbc�
`eYcU^d�TQ^c�\Q�\_Y�e^�Tb_Yd�ceRZUSdYV�n�\ ÜqdQR\YccU]U^d�`_eb�QedQ^d�aeÜY\c�bU]`\Yc%
cU^d�SUbdQY^Uc� S_^TYdY_^c�aeU�\Uc� QedUebc� UhQ]Y^U^d�]Y^edYUecU]U^d&�:^VY^$�\Uc�
QRcU^SUc� Ud� \U� bUd_eb� TQ^c� \U� G_iQe]U� TUc� qdbQ^WUbc� Rq^qVYSYQ^d� `Qb� QY\\Uebc�
T Üe^�Tb_Yd� TU� cqZ_eb�c_^d� UhQ]Y^qc�TQ^c� \Q�TUb^YrbU�cUSdY_^&
>\� VQed� bQ``U\Ub� aeU� TU`eYc� \Q� TqSYcY_^� W_efUb^U]U^dQ\U� Te� )Ub� Q_zd� )1/,$�

\ ÜY]]YWbQdY_^�TU�dbQfQY\\Uebc� qdbQ^WUbc$� aeY�^U�c_^d�`Qc� bUcc_bdYccQ^dc�TUc�`Qic�
TU� \Q� 8&:&:&$� Ucd� U^� `bY^SY`U� Y^dUbTYdU&� AUc� QedUebc� ^U� Sb_YU^d� `Qc� aeU� \Q� \_Y�
TU� )10(� c_Yd� TU� ^QdebU� n� VQf_bYcUb� e^�^_efUQeh� V\eh� ]YWbQd_YbU� "`&� 0(#&� A Ü_^�
bUS_^^QudbQ� SU`U^TQ^d� aeU� \Q� bqSU^dU� \_Y� <_\� cU]R\U� `b_SqTUb� TU� `bq]YccUc�
_``_cqUc&
9Q^c�e^�cUS_^T�dU]`c$� \Uc� QedUebc� UhQ]Y^U^d�\U�cqZ_eb�TUc�qdbQ^WUbc� Ç�`bYfY%

\qWYqc�É� 2� \Uc� bUcc_bdYccQ^dc� 8&:&:&$� \Uc� bqVeWYqc$� \Uc� Q`QdbYTUc$� \Uc� qdeTYQ^dc$� Ud�
\Uc� QedbUc� SQdqW_bYUc� QfQ^dQWqUc� "\Uc� dbQfQY\\Uebc� Vb_^dQ\YUbc$� \Uc� RQdU\YUbc$� QY^cY�
aeU� \Uc� QWU^dc� TY`\_]QdYaeUc� Ud� V_^SdY_^^QYbUc� Y^dUb^QdY_^Qeh#&� 8ÜUcd� YSY� aeU�
\U� Tb_Yd� Y^dUb^QdY_^Q\� S_^fU^dY_^^U\� _e� S_ede]YUb� `bU^T�d_edU� c_^� Y]`_bdQ^SU�
aeU� \Uc� QedUebc� ^U� `UbTU^d� ^e\\U]U^d� TQ^c� \Uebc� TqfU\_``U]U^dc&� HÜY\c� cU� Vq\Y%
SYdU^d�TUc�Q]q\Y_bQdY_^c�TQ^c�\U�cdQded�TUc�bqVeWYqc�Ud�TU�\Q�S_^V_b]Ydq�T ÜU^cU]R\U�
TU�\Q�\_Y�QfUS�\U�Tb_Yd�S_]]e^QedQYbU$�Y\c�bUWbUddU^d�`Qb�S_^dbU�cUc�\QSe^Uc�`_eb�
SU� aeY� Ucd� TUc� qdeTYQ^dc� qdbQ^WUbc� T_^d� \Uc� TYVVYSe\dqc� S_^SbrdUc� ^U� c_^d� WerbU�
bqc_\eUc� "`&� )+0#&
AQ�\_Y�]Ud� QeccY�n� \Q�TYc`_cYdY_^� TUc� Qed_bYdqc�e^�QbcU^Q\� TU�]UcebUc� `b_`bUc�

n�QccebUb�\U�bUc`USd� TUc� S_^TYdY_^c� QehaeU\\Uc�c_^d� QcceZUddYUc�\Uc� S_^TYdY_^c�TU�
cqZ_eb&� 8Uc� ]UcebUc� cU� ceRTYfYcU^d� U^� ]UcebUc� T Üq\_YW^U]U^d� "bUV_e\U]U^d$�
_bTbU�TU�aeYddUb�\U�dUbbYd_YbU$�bU^f_Y�Ud�Uh`e\cY_^#$�]UcebUc�TU�czbUdq�Ud�]UcebUc�
T Ü _bTbU�`q^Q\&� AQ�]QbWU�T ÜQ``bqSYQdY_^�qdU^TeU�T_^d� \ Ü UhqSedYV�TYc`_cQYd� U^�\Q�
]QdYrbU� c_ec� \ ÜU]`YbU� TU� \ ÜQ^SYU^^U� \qWYc\QdY_^� cU� db_efU� Tqc_b]QYc� aeU\aeU�
`Ue�bqTeYdU�`Qb�\Uc�TYc`_cYdY_^c�^_efU\\Uc�bU\QdYfU]U^d�TqdQY\\qUc&� AUc�Q]q\Y_bQ%
dY_^c� \Uc� `\ec� Y]`_bdQ^dUc� S_^cYcdU^d$� cU\_^� \Uc� QedUebc$� TQ^c� \Q� Wq^qbQ\YcQdY_^�
TU� \ Ü_R\YWQdY_^� TU� S_]]e^YSQdY_^� TUc� TqSYcY_^c� Ud� TU� \Ueb� ]_dYfQdY_^� U^� \Q�
V_b]U$� QY^cY� aeU� TQ^c� \ ÜQeTYdY_^�`bqQ\QR\U� TU� \ ÜqdbQ^WUb� U^� SQecU&
8Uc�bU]QbaeUc�cUbfU^d�TU�dbQ^cYdY_^�n�\Q�db_YcYr]U�`QbdYU�S_^cQSbqU�Qeh�TYfUbc�

]qSQ^Yc]Uc� ^_efUQeh� TUcdY^qc� n� QccebUb� e^U� `b_dUSdY_^� `\ec� UVVUSdYfU� TUc�
Tb_Ydc� TUc� qdbQ^WUbc&� 8UbdUc$� _^� S_^cdQdU� TQ^c� SU� T_]QY^U� `Ue� T ÜY^^_fQdY_^c�
V_^TQ]U^dQ\Uc&�AQ�\_Y�TU� )10(�cÜUcd�R_b^qU�UccU^dYU\\U]U^d�n�Wq^qbQ\YcUb�\Uc�f_YUc�
TU� bUS_ebc� UhYcdQ^dUc� aeY$� ZecaeÜQ\_bc$� qdQYU^d� bqcUbfqUc� n� SUbdQY^Uc� SQdqW_bYUc�
T ÜqdbQ^WUbc�Ud�S_^peUc�`_eb�TUc�SQc�TqdUb]Y^qc&�AQ�cqSebYdq�ZebYTYaeU�TU�\ ÜqdbQ^%
WUb�^U� cÜU^� db_efU� `Qc�]_Y^c� cU^cYR\U]U^d� Q]q\Y_bqU&� A Ü_R\YWQdY_^� TU�]_dYfUb�
U^�\Q� V_b]U�d_edUc�\Uc� TqSYcY_^c�`bYcUc� U^�Q``\YSQdY_^� TU� \Q� \_Y�Ud� TU� cUc� Qbbsdqc�
T ÜUhqSedY_^$� S_^cdYdeU�e^U�`YrSU�]QudbUccU�Te�^_efUQe�cicdr]U�aeU�\Uc� QedUebc�
Y^dUb`brdU^d� \QbWU]U^d� 2� RYU^�aeU�\ ÜQbdYS\U� .*�TU� \Q�\_Y�c_Yd�]eUddU�n�SUd�qWQbT$�
Y\c� UcdY]U^d� aeU� \Q� TqSYcY_^� T_Yd� sdbU� ]_dYfqU� ^_^� cUe\U]U^d� U^� Tb_Yd$� ]QYc�
qWQ\U]U^d� U^� VQYd� "`&� *((#&� AQ� \_Y� `bqf_Yd� qWQ\U]U^d� \Q� bU]YcU� TU� \Q� S_`YU� TU�
\Q� TqSYcY_^� n� \ ÜqdbQ^WUb� QY^cY� aeU� \Q� S_]]e^YSQdY_^� Te� T_ccYUb� QT]Y^YcdbQdYV�
\_bcaeU� \Q� 8_]]YccY_^� S_^ce\dQdYfU� TUc� qdbQ^WUbc� Ucd� cQYcYU$� n� ]_Y^c� aeU� \U�
T_ccYUb� ^U� `bqcU^dU� e^� ÇSQbQSdrbU� S_^VYTU^dYU\É� T_^d� \Uc� QedUebc� `bqS_^YcU^d�
e^U�Y^dUb`bqdQdY_^�bUcdbYSdYfU�"`&� *(,#&� 8UddU�8_]]YccY_^$� aeY�UhYcdQYd�TqZn�TQ^c�
\ ÜQ^SYU^� cicdr]U$� _VVbU� TUc� WQbQ^dYUc� Q``bqSYQR\Uc� aeU� \Q� ^_efU\\U� \_Y� Q� bU^%
V_bSqUc�TQfQ^dQWU&� AQ�`b_SqTebU�TUfQ^d�\Q�8_]]YccY_^�Q$� TU�]s]U$� S_^^e�TUc�
Q]q\Y_bQdY_^c� ceRcdQ^dYU\\Uc&� E_eb� ^ ÜsdbU� `Qc� `eR\YaeU� Ö � SQb� Y\� ^U� cÜQWYd� `Qc�
T Üe^U� ZebYTYSdY_^�Ö �U\\U�^ ÜU^� Ucd�`Qc�]_Y^c� S_^dbQTYSd_YbU�TU�]Q^YrbU�n� cQefU%
WQbTUb� \Uc� Tb_Ydc� TU� TqVU^cU� TU� \ ÜqdbQ^WUb$� `bqcU^d� U^� `Ubc_^^U� _e� bU`bqcU^dq�
`Qb� e^� S_^cUY\&� 9Q^c� SUbdQY^c� SQc� `bqSYc$� \Q� 8_]]YccY_^� T_Yd� _R\YWQd_YbU]U^d�
bU^TbU�e^� QfYc� 2� Y\� cÜQWYd� \n� T Üe^U� V_b]Q\Ydq� ceRcdQ^dYU\\U� "`&� *))#&� AQ� `bQdYaeU�
]_^dbU� aeU� \U�]Y^YcdbU� TU� \Q� ?ecdYSU� cÜqSQbdU�bQbU]U^d� TU� \ ÜQfYc� TU� SUd� _bWQ^U�
Y]`_bdQ^d� "`&� *)-#&
9Q^c�\U�TUehYr]U�SXQ`YdbU$� c_^d� qdeTYqUc�\Uc�f_YUc�TU�bUS_ebc�Q]q^QWqUc�`Qb�

\Q� \_Y� TU� )10(&� AU� bUS_ebc� U^� bqfYcY_^� S_^dbU� SUbdQY^Uc� TqSYcY_^c� Qe`brc� Te�
]Y^YcdbU� TU� \Q� ?ecdYSU� Ö � aeY� Q� e^� UVVUd� cec`U^cYV�\_bcaeÜY\� cÜQWYd� TUc�]UcebUc
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TÜq\_YW^U]U^d� Ud� aeY� `b_f_aeU� Qed_]QdYaeU]U^d� \Q� cQYcY^U� TU� \Q� 8_]]YccY_^�
S_^ce\dQdYfU� cY� U\\U�^ ÜQfQYd� `Qc� qdq� TqZn� cQYcYU�Ö $� S_^cdYdeU� e^U� `bU]YrbU� f_YU�
edY\U�aeU�\Uc�QedUebc�Uh`_cU^d�\_^WeU]U^d&�A ÜqdbQ^WUb�TYc`_cU�T Üe^�QedbU�bUS_ebc�
S_^dbU� \Uc�]UcebUc� TU� czbUdq� SUddU� V_Yc%SY$� bUS_ebc� aeÜY\� `Ued� Y^db_TeYbU� Qe`brc�
Te�]s]U�]Y^YcdbU�\_bcaeU�\Uc� SYbS_^cdQ^SUc� aeY�_^d�]_dYfq�\Q�]UcebU�_^d�SUccq�
T ÜUhYcdUb&� :^� d_ed� qdQd� TU� SQecU$� \Uc� TqSYcY_^c� `bYcUc� U^� Q``\YSQdY_^� TU� \Q� \_Y�
_e� TU� cUc� Qbbsdqc� T ÜUhqSedY_^�`UefU^d� VQYbU� \ Ü_RZUd� T Üe^�bUS_ebc� U^� Q^^e\QdY_^�
TUfQ^d� \U� 8_^cUY\� TÜ:dQd&� AUc� QedUebc� Sb_YU^d� `_ef_Yb� Y^dUb`bqdUb� \Uc� dUb]Uc�
Wq^qbQeh�TU�\ ÜQbdYS\U� .1� S_]]U�Qed_bYcQ^d�qWQ\U]U^d�TUc�bUS_ebc�TYbYWqc�S_^dbU�
\Uc� TqSYcY_^c� Te� =Qed� 8_]]YccQYbU� TUc� C&J&� `_eb� \Uc� bqVeWYqc� "`&� **0#&� A Ü_^�
cÜQf_eU� aeU\aeU� `Ue� cSU`dYaeU� n� SUd� qWQbT$� SQb� cY� \U� \qWYc\QdUeb� QfQYd� f_e\e�
Tqb_WUb� n�e^U� ZebYc`beTU^SU� S_^cdQ^dU� Te�8_^cUY\�T Ü:dQd� ceb�\ ÜYbbUSUfQRY\Ydq� TU�
SUc�bUS_ebc$� Y\�^ÜQebQYd� `Qc�]Q^aeq� TU� \ ÜY^TYaeUb� Uh`\YSYdU]U^d&� 6e� ceb`\ec$� \U�
bUS_ebc�TUfQ^d�e^U�ZebYTYSdY_^�^QdY_^Q\U� S_^dbU�\Uc�TqSYcY_^c�T Üe^�_bWQ^U�Y^dUb%
^QdY_^Q\�Ö �\Q� SYbS_^cdQ^SU� aeÜY\�UhYcdU� e^U� Tq\qWQdY_^� TU� \Q� `Qbd� TU� \ ÜQed_bYdq�
RU\WU� ^U� SXQ^WU� bYU^� n� SUddU� aeQ\Ydq� Y^dbY^craeU� Ö � XUebdU� V_^SYrbU]U^d� \Uc�
`bY^SY`Uc� Wq^qbQeh� aeY� bqWYccU^d� \Uc� bQ``_bdc� U^dbU�\ Ü_bTbU� ZebYTYaeU� Y^dUb^U� Ud�
\ Ü_bTbU� ZebYTYaeU�Y^dUb^QdY_^Q\&� 8U\Q�qdQ^d$� \ Ü Y^^_fQdY_^�]QZUebU�TU� \Q�\_Y�bqcYTU�
cQ^c�S_^dUhdU�TQ^c�\ ÜY^db_TeSdY_^�Te�cebcYc�n�\ ÜUhqSedY_^�TUc�TqSYcY_^c�TU�bU^f_Y�
Ud� T ÜUh`e\cY_^� aeU� \U� 8_^cUY\� T Ü:dQd� `Ued� _bT_^^Ub� \_bcaeU� \Uc� WbYUVc� QbdYSe\qc�
`Qb� \U� bUaeqbQ^d� `QbQYccU^d� cqbYUeh� Ud� \_bcaeU� \ Ü UhqSedY_^� TU� \Q�]UcebU� bYcaeU�
TU� SbqUb�e^U� cYdeQdY_^� YbbqfUbcYR\U&� 6`brc� i � Qf_Yb� S_^cQSbq� e^U� Q^Q\icU� Q``b_%
V_^TYU� Ud� TqSbYd� \Q� `b_SqTebU� TUfQ^d� \U� 8_^cUY\� T Ü:dQd$� \Uc� QedUebc� QR_bTU^d�
\Uc� bUS_ebc� TUfQ^d� \U� ZeWU� ZeTYSYQYbU&� A ÜqdbQ^WUb� TYc`_cU� T Üe^� bUS_ebc� Qe`brc�
TU�\Q�8XQ]RbU�Te�S_^cUY\�Te�dbYRe^Q\�S_bbUSdY_^^U\�S_^dbU�\Uc�TYVVqbU^dUc�]UcebUc�
TU� TqdU^dY_^�QT]Y^YcdbQdYfU� aeY� `UefU^d� sdbU� _bT_^^qUc� U^� QddU^TQ^d� \ ÜUhqSe%
dY_^� T Üe^U�TqSYcY_^�T Üq\_YW^U]U^d&� HY� \Q� S_^V_b]Ydq� TU� SUc�]UcebUc� QfUS� \ ÜQbdY%
S\U� -�TU�\Q�8_^fU^dY_^�Ueb_`qU^^U�TUc�Tb_Ydc�TU�\ ÜX_]]U�^U�`bsdU�`Qc� n�TYcSec%
cY_^� "`bqSYcq]U^d� `QbSU� aeÜe^� bUS_ebc� ZeTYSYQYbU� Ucd� `bqfe#$� \ Ü_e� Q``b_efUbQ�
U^� bUfQ^SXU� \Uc� QedUebc� T ÜUh`bY]Ub� TU� cqbYUeh� T_edUc� aeQ^d�n�\Q� S_]`dQRY\Ydq�
TU� SUc� ]UcebUc� QfUS� \ ÜQbdYS\U� /� TU� \Q� 8_^cdYdedY_^� aeY� ^ ÜQed_bYcU� \Uc� QddUY^dUc�
n� \Q� \YRUbdq� Y^TYfYTeU\\U� aeU� ]_iU^^Q^d� e^U� _bT_^^Q^SU� `bqQ\QR\U� Te� ZeWU�
"`&� *+-#&� J^U� db_YcYr]U� V_b]U� TU� bUS_ebc� Ucd� _bWQ^YcqU� n� \ ÜUVVUd� TU� `Ub]UddbU�
n�\ ÜqdbQ^WUb�T ÜQddQaeUb� \Uc�]UcebUc� aeY� \U� VbQ``U^d�Te� SXUV�TU�]U^TYSYdq� _e� TU�
fQWQR_^TQWU3� \U� bUS_ebc� Ucd� Y^db_TeYd� Qe`brc� Te� dbYRe^Q\� TU� `_\YSU&� :^VY^$� \Uc�
QedUebc� Y^cYcdU^d� ceb� \Uc� `_ccYRY\Ydqc� TU� bUS_ebc� bUS_^^ec� `Qb� \U� Tb_Yd� S_]]e^
Ö � U^� `QbdYSe\YUb� \U� bUS_ebc� U^� bqVqbq� U^� SQc� TU� f_YU� TU� VQYd� Ö � aeY� _VVbU^d� e^�
S_]`\q]U^d� edY\U� Ud� `QbV_Yc� Y^TYc`U^cQR\U� Qeh� bUS_ebc� c`qSYVYaeUc� Q]q^QWqc�
`Qb�\U�\_Y&
:^� WeYcU� TU� S_^S\ecY_^$� \Uc� QedUebc� ^U� ^YU^d� `Qc� aeU� \Q� \_Y� TU� )10(� QYd�

Q``_bdq�T ÜY]`_bdQ^dUc�Q]q\Y_bQdY_^c&�>\�UhYcdU�SU`U^TQ^d�TU�^_]RbUecUc�\QSe^Uc�
Ud�Y]`UbVUSdY_^c�T_^d�cUe\U�\ ÜQ``\YSQdY_^�aeY�U^�cUbQ�VQYdU�`Ub]UddbQ�TU�TqWQWUb�
\Q�`_bdqU�UhQSdU&� 8Ud� UhSU\\U^d� _efbQWU$� bqTYWq�`Qb�TUc�c`qSYQ\YcdUc� Ud�`bQdYSYU^c�
S_^VYb]qc$� U^� _VVbU� TqZn� e^U� feU� S_]`\rdU&� AUc� _bWQ^Uc� SXQbWqc� TU� \ ÜQ``\YSQ%
dY_^� TU� \Q�\_Y� ^U�]Q^aeUb_^d� cQ^c� T_edU�`Qc� T ÜU^�dU^Yb� S_]`dU&

GecU^� :G<:k&

'NKEP� AP�LN=PEMQA� @A� Hd=N>EPN=CA� EJPANJ=PEKJ=H� AJ� )N=J?A � ^Q_\[Z_MNXQ� _OUQZ`U#
RU]aQ� J $� 5Q^MUZ_"� 7QPaOU"� AM^U_� '/.*"� '&-� \MSQ_$

D^� cQYd� aeÜe^� TqSbUd� Te� )*� ]QY� )10)� Q� Y^db_TeYd� TQ^c� \U� ^_efUQe� S_TU� TU�
`b_SqTebU� SYfY\U� VbQ^pQYc� ).� QbdYS\Uc� "),1*� n� ),1/#� S_^cQSbQ^d� \ ÜUhYcdU^SU� T Üe^�
bqWY]U� TU� \ ÜQbRYdbQWU� Y^dUb^QdY_^Q\$� TYVVqbU^d� TU� SU\eY� TU� \ ÜQbRYdbQWU� Y^dUb^U&
AQ�;_^TQdY_^�`_eb�\ ÜqdeTU�Te�Tb_Yd�Ud�TUc�ecQWUc�Te� S_]]UbSU�Y^dUb^QdY_^Q\�

T_^d� _^� S_^^Qud� \Uc�]e\dY`\Uc� S_^dbYRedY_^c� n�\ ÜqdeTU� TUc�`b_R\r]Uc� ZebYTYaeUc�
Te� S_]]UbSU� Y^dUb^QdY_^Q\� Q� _bWQ^Ycq� e^� S_\\_aeU� S_^cQSbq� n� \ ÜqdeTU� TU� SU�
bqWY]U�^_efUQe&
AU�`UdYd� _efbQWU�bUSU^cq�`eR\YU�\Uc�bQ``_bdc�`bqcU^dqc�n� SU� S_\\_aeU�`Qb�SY^a�

c`qSYQ\YcdUc� q]Y^U^dc� TU� \ ÜQbRYdbQWU� Y^dUb^QdY_^Q\$� `bQdYSYU^c� _e� `b_VUccUebc&
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9Q^c�e^�`bU]YUb�bQ``_bd$� S_^cQSbq� Qeh� c_ebSUc� Ud� Qe�T_]QY^U� T ÜQ``\YSQdY_^�
Te�Tb_Yd�VbQ^pQYc�TU�\ ÜQbRYdbQWU�Y^dUb^QdY_^Q\$�B&�N &�9UbQY^c$� aeY� Ved�\_^WdU]`c�
HUSbqdQYbU�Wq^qbQ\�TU�\Q�8_eb�T ÜQbRYdbQWU�TU� \Q�88>$�]_^dbU� aeU�\U� bqWY]U�^_e%
fUQe� TU� SUd� QbRYdbQWU� S_^cUbfU� e^� SQbQSdrbU� X_]_Wr^U$� \ ÜQbdYS\U� ),1*� Te�
C8E8�QT_`dQ^d�TU�\ ÜQbRYdbQWU�Y^dUb^QdY_^Q\�\Q� TqVY^YdY_^�aeY�cU�TqWQWUQYd�TU�\Q�
ZebYc`beTU^SU�TU�\Q� 8_eb�TU� SQccQdY_^&
AU� bQ``_bd� TU� B&� 7_ebTY^$� TYbUSdUeb� Te� cUbfYSU� QT]Y^YcdbQdYV� TU� \Q� 8_]%

`QW^YU�<q^qbQ\U�T Ü:\USdbYSYdq$�S_^cQSbq�n�\Q�S_^fU^dY_^�T ÜQbRYdbQWU�Y^dUb^QdY_^Q\$�
UhQ]Y^U� ceSSUccYfU]U^d� \ ÜQed_^_]YU� TU� \ ÜQSS_bT� S_]`b_]Ycc_YbU$� \Uc� `QbdYUc�
n� \Q� S_^fU^dY_^$� \Q� V_b]U$� \U� S_^dU^e$� \ Ü_RZUd� Ud�\Uc� UVVUdc� TU� SU\\U%SY$� \Q� \_Y� aeY�
\eY� Ucd� Q``\YSQR\U� `_eb� dUb]Y^Ub� `Qb� \Uc� Q``_bdc� Te� TqSbUd� TU� )10)� Ud� \Uebc�
S_^cqaeU^SUc�`bQdYaeUc&
AU�\USdUeb�RU\WU� Q``bU^TbQ�QfUS�e^�Y^dqbsd�`QbdYSe\YUb�`Qb� SUc� TUeh�bQ``_bdc�

aeU�RYU^�\ ÜQbdYS\U�*(.(�Te�8_TU�SYfY\�VbQ^pQYc�Y^dUbTYcU�TU�S_]`b_]UddbU�Ç & & & � ceb�
\Uc� S_^dUcdQdY_^c� Y^dqbUccQ^d� \Uc� S_\\USdYfYdqc� `eR\YaeUc� Ud� \Uc� qdQR\YccU]U^dc�
`eR\YSc� Ud� `\ec� Wq^qbQ\U]U^d� TQ^c� d_edUc� \Uc� ]QdYrbUc� aeY� Y^dqbUccU^d� \ Ü_bTbU�
`eR\YS�É$� \Q� ZebYc`beTU^SU� VbQ^pQYcU� Q� QT]Yc� aeU� SUddU�`b_XYRYdY_^�^U� cÜqdU^TQYd�
`Qc�n�\ ÜQbRYdbQWU�Y^dUb^QdY_^Q\�Ud�\Uc�dbQfQeh�`bq`QbQd_YbUc�Te�TqSbUd�^U�]UddU^d�
`Qc�SUddU�c_\edY_^�U^�SQecU&� D^�cQYd�aeU�TQ^c�\U�SQTbU�T Üe^�QbRYdbQWU�Y^dUb^QdY_%
^Q\$� \ Ü:dQd�RU\WU� Q�bqSU]]U^d� S_^dUcdq� \Q� ZebYTYSdY_^�TUc�QbRYdbUc� U^�cU� bUdbQ^%
SXQ^d� TUbbYrbU� \Q� `b_XYRYdY_^� TU� S_]`b_]UddbU� aeU� \ ÜQbdYS\U� ).)/$� Q\Y^qQ� *$� Te�
8_TU� ZeTYSYQYbU� VQYd� Qeh�`Ubc_^^Uc�]_bQ\Uc�TU�Tb_Yd�`eR\YS&� AUc�QbRYdbUc� \eY� _^d�
T_^^q�d_bd�U^�cU�V_^TQ^d�UccU^dYU\\U]U^d�ceb�\ ÜQbdYS\U�>>$�Q\Y^qQ�)Ub$�TU�\Q�S_^fU^%
dY_^� TU�<U^rfU� Te� *)� QfbY\� )1.)� ceb� \ ÜQbRYdbQWU� S_]]UbSYQ\� Y^dUb^QdY_^Q\� d_ed�
U^�bU\UfQ^d� aeU� SUddU� c_\edY_^� qdQYd� S_^V_b]U�n�\ ÜqdQd� QSdeU\�Te�Tb_Yd� S_]]e^�
TU� \ ÜQbRYdbQWU� Y^dUb^QdY_^Q\� "cU^dU^SU� Te� )0� ^_fU]RbU� )10+$� .$5$"� )10,$� *+(#&
AU� bQ``_bd� Te�9_iU^� A_ecc_eQb^� ceb� \U� SX_Yh$� \Q� ^_]Y^QdY_^� Ud� \Q� bqSecQ%

dY_^� TUc� QbRYdbUc� ]Ud� U^� qfYTU^SU� \Uc� \QSe^Uc� Te� ^_efUQe� bqWY]U� Ud� VQYd�
Q``QbQudbU� aeU� SUc� \QSe^Uc� `bqcQWU^d� e^� ceSSrc� d_eZ_ebc� `\ec� WbQ^T� TUc� QbRY%
dbQWUc� Y^cdYdedY_^^U\c�dU\c� SU\eY�_bWQ^Ycq�`Qb�\Q�88>&
9Q^c� c_^� bQ``_bd� ceb� \Q� `b_SqTebU� QbRYdbQ\U$� B_^cYUeb� AUfU\� ]_^dbU� aeU�

SU\\U%SY� Ucd� d_ed� U^dYrbU� T_]Y^qU� `Qb� \Q�\YRUbdq� TUc� `QbdYUc&� AQ� \_Y� VbQ^pQYcU�^U�
cÜQ``\YaeU� aeU� TQ^c� \U� cY\U^SU� TU� \Q� S_^fU^dY_^� _e� aeU� cY� SU\\U%SY� cÜi � bqVrbU&�
AU� `bY^SY`U� TU� \YRUbdq� S_^cdYdeU� QeccY� e^U� TUc� bQYc_^c� Te� ceSSrc� TU� \ ÜQbRYdbQWU�
Y^cdYdedY_^^U\&� AU� brW\U]U^d� TU� `b_SqTebU� QeaeU\� cU� c_e]UddU^d� \Uc� `QbdYUc�
TQ^c� \U� SQTbU� T Üe^� QbRYdbQWU� 88>� S_^cdYdeU� e^� UhU]`\U� TU� R_^�ecQWU� TU� SUddU�
\YRUbdq&
J^� TUehYr]U� bQ``_bd� TU� B_^cYUeb� 9UbQY^c$� S_^cQSbq� n� \Q� V_b]U� TU� \Q� cU^%

dU^SU� QbRYdbQ\U� Ud� Qe� Tb_Yd� Q``\YSQR\U� Qe� V_^T� Te�\YdYWU$� qf_aeU� \Uc� `b_R\r]Uc�
S\QccYaeUc� TU� \Q� ]_dYfQdY_^� "Ud� TUc� cU^dU^SUc� ^_^� ]_dYfqUc$� TQ^c� \Q� dbQTYdY_^�
TU� \Q� 8_]]_^�AQg$� U^S_bU� aeU� SUddU� `bQdYaeU� `QbQYccU� U^� bqWbUccY_^#&� :hQ]Y%
^Q^d�ceSSUccYfU]U^d�\U�bx\U� TU�\ ÜQbRYdbU�cdQdeQ^d� U^�Tb_Yd$� Ud� SU\eY� TU� \ ÜQ]YQR\U�
S_]`_cYdUeb$� B&� 9UbQY^c� bU\rfU� aeU� \Uc� QbRYdbUc� Q]YQR\Uc� S_]`_cYdUebc� ^U�
`QbQYccU^d� `Qc� `bsdc� n� cÜqSQbdUb$� c_ec� S_e\Ueb� T ÜqaeYdq$� TUc� TYc`_cYdY_^c� S_^%
dbQSdeU\\Uc� aeY� \Ueb� `QbQYccU^d� Y^qaeYdQR\Uc� "`&� /1#&� 8ÜUcd� \Q� c_\edY_^� aeU� ^_ec�
Qf_^c�`Ubc_^^U\\U]U^d�d_eZ_ebc�TqVU^TeU�"f_i&�6]YQR\Uc�S_]`_cYdUebc�Q^T�dXUYb�
bUQc_^Y^W� Y^� >^dUb^QdY_^Q\� 8_]]UbSYQ\� 6bRYdbQdY_^� 8_\\USdUT� `Q`Ubc$� DSUQ^Q$�
)1/,$� `&� )+(� Ud� c&$� c`qSYQ\U]U^d� `&� ),(� AF�>AF=%� TQ^c� \U� ]s]U� cU^c� 7Ub^QbT$�
A ÜQbRYdbQWU� f_\_^dQYbU� U^� Tb_Yd� `bYfq&� ^{� +1(3� BUjWUb$� A ÜQbRYdbQWU� S_]]UbSYQ\�
Ud� \ Ü_bTbU�`eR\YS$�3=N$� LJAE$� <J$� ;GEE& $� )1,0$� `&� .)/� Ud� .)03� =eic� Ud�@UedWU^$�
A ÜQbRYdbQWU� U^� Tb_Yd� RU\WU� Ud� Y^dUb^QdY_^Q\$� ^{� +*)�3� AY^c]UQe� Ud� NQ^� <U\TUb$�
AUc� bUc`USd� TU� \Q� brW\U� TU� Tb_Yd� `Qb� \ ÜQbRYdbU� Ud� `Qb� \ ÜQ]YQR\U� S_]`_cYdUeb$�
3=N$� ;JAL$� BMJ$� :=D?=� )1/-&� `&� ,)-&� S_]`&� BQdbQi$� A ÜQ]YQR\U� S_]`_cYdY_^$� Y^�
/ W9J:ALJ9?=$� qT&� ?Ue^U� 7QbbUQe$� )10+$� `&� ,/#&� :\\U� Ucd� T ÜQY\\Uebc� Y]`\YSYdU]U^d�
S_^cQSbqU� `Qb� \ ÜQbdYS\U� )+&-� Te�brW\U]U^d� TU� `b_SqTebU� TU� \Q� 88>&
A Ü_efbQWU� cU� dUb]Y^U� `Qb� e^� bQ``_bd� Te� `b_VUccUeb�BQiUb� aeY$� c_ec� \U� dYdbU�

\ ÜY^cUbdY_^� TU� \Q� cU^dU^SU� TQ^c� \ Ü_bTbU� ZebYTYaeU� VbQ^pQYc$� UhQ]Y^U� \Uc� Qc`USdc�
`b_SqTebQeh� Ud� \ ÜQc`USd� Te� S_^dbx\U� QeaeU\� \Q� cU^dU^SU� Ucd� c_e]YcU�\_bcaeÜe^U�
`QbdYU� TU]Q^TU� aeU� SUddU� cU^dU^SU� c_Yd� bUS_^^eU� _e� UhqSedqU� U^� ;bQ^SU� _e
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\_bcaeU$� Y^fUbcq]U^d� e^U� `QbdYU� UhUbSU� e^� bUS_ebc� dU^TQ^d� n� \ ÜqfYSdY_^� TÜe^U�
cU^dU^SU� bU^TeU$� U^� ]QdYrbU� Y^dUb^QdY_^Q\U$� c_Yd� U^� ;bQ^SU$� c_Yd� n� \ ÜqdbQ^WUb&
8U�RbUV�cebf_\�TU�\ Ü_efbQWU�bUSU^cq� VQYd$� ^_ec� \ ÜUc`qb_^c$� Q``QbQudbU� \U� WbQ^T�

Y^dqbsd� aeÜY\�`bqcU^dU�`_eb� \U� `bQdYSYU^� TU� \ ÜQbRYdbQWU� Y^dUb^QdY_^Q\&
7YU^� U^dU^Te$� S_]`dU� dU^e� TU� cQ� RbYrfUdq� ")(/� `QWUc#� \ Ü_efbQWU�^U� cQebQYd$�

U^�Tq`Yd�TU�cUc� aeQ\Ydqc$� V_eb^Yb�e^U�bq`_^cU�n�d_edUc�\Uc� aeUcdY_^c� cecSU`dYR\Uc�
TU� cU� `_cUb� TQ^c� SUddU� fQcdU� ]QdYrbU� Ud� Y\� ^ ÜQ� `Qc� SUddU� Q]RYdY_^� ]QYc� cQ�
S_^SYcY_^� ]s]U� S_^cdYdeU� e^� QddbQYd� ce``\q]U^dQYbU$� c`qSYQ\U]U^d� `_eb� \U�
\USdUeb� ^_^� VbQ^pQYc&

AeSYU^� H>BDCI&

(PQ@AO� AP� AOO=EO� OQN� HA� @NKEP� EJPANJ=PEKJ=H� DQI=JEP=ENA� AP� OQN� HAO�LNEJ?ELAO� @A�
H=� *NKET!4KQCA � AJ� HdDKJJAQN� @A� -A=J� 3E?PAP � \^hRMOQ_� PQ� >$� AQ`U`\UQ^^Q"�
A$� 8^MNQ^"� 2$� 9Me� Q`� 5$� 3UZP_OTQPXQ^#C[NQ^`"� QP$� \M^� 4T^U_`[\TQ�
H g Y^ Q R c[ Y $ � 8QZibQ"� 4$:$4$C$� Q`�>$�?UVT[RR�AaN$"� '/.*"� =G:::�Q`� ''*)� \$

=_]]QWU�`bUcdYWYUeh�n�e^�ZebYcdU�TU�dQ\U^d$�SU�bUSeUY\�TU�]q\Q^WUc�S_^cdYdeU�
aeQcY]U^d�e^�dbQYdq� TU� Tb_Yd�Xe]Q^YdQYbU&
AUc� 0*�qdeTUc� aeY�\U� S_]`_cU^d� QR_bTU^d� \Q�`\e`Qbd� TUc� WbQ^Tc� SXQ`YdbUc� TU�

SUddU� TYcSY`\Y^U� dQ^dxd� c_ec� e^� qS\QYbQWU� Wq^qbQ\� Ud� QRcdbQYd$� dQ^dxd� c_ec� e^�
Q^W\U�`_^SdeU\�Ud�ceRcdQ^dYU\&
D^�db_efU�QY^cY�TUc�dbQfQeh�ceb�\U�V_^TU]U^d�Te�Tb_Yd�Xe]Q^YdQYbU$� cQ�`XY\_%

c_`XYU$� cUc� Qc`USdc� `b_c`USdYVc$� cQ� c`qSYVYSYdq$� cUc� \QSe^Uc$� cUc� bQ``_bdc� QfUS� \U�
Tb_Yd�S_ede]YUb$� \U� Tb_Yd� TUc�dbQYdqc$� \Uc�Tb_Ydc� TU�\ ÜX_]]U$� \U� Tb_Yd�Y^dUb^U$� cQ�
TYVVecY_^�Ud�c_^�U^cUYW^U]U^d$�c_^�Q``\YSQdY_^�n�TYfUbcUc�SQdqW_bYUc�TU�`Ubc_^^Uc�
`b_dqWqUc�"SYfY\c$�`bYc_^^YUbc�TU�WeUbbU$� R\Uccqc$�]qTUSY^c$� Tq\qWeqc�Te�8&>&8&G&$�
V_bSUc� TUc� CQdY_^c� J^YUc$� bqVeWYqc� &&&#$� TU� RYU^c� "RYU^c� Se\debU\c$� U^fYb_^^U%
]U^d� &&&#$� Ud� TU� S_^V\Ydc� "S_^V\Ydc� Y^dUb^Uc$� WeUbbUc� TU� \YRqbQdY_^� ^QdY_^Q\U#$� \U�
SQbQSdrbU�Y]`qbQdYV�TU�cUQ�`bUcSbY`dY_^c$� \U�`b_R\r]U�TU�cUc�fY_\QdY_^c$� \U� cdQded�
Te�8&>&8&G&$� UdS&
8UddU� \YcdU�^_^� UhXQecdYfU� dq]_YW^U� TU� \Q�bYSXUccU� Te�bUSeUY\&� >\� VQed� U^S_bU�

c_e\YW^Ub�\U�c_Y^�Uhdbs]U�Q``_bdq�n�cQ�`bqcU^dQdY_^�WboSU�Qe�Ti^Q]Yc]U�TU�c_^�
Q^Y]QdUeb$� 8XbYcd_`XU� HgY^Qbc[Y&� DedbU�e^� Y^TUh� dXq]QdYaeU�Q^W\QYc� QfUS� TUc�
dQR\Uc�TU�S_bbUc`_^TQ^SU�Qeh�dUb]Uc�VbQ^pQYc$�Q\\U]Q^Tc�Ud�Uc`QW^_\c�"\Uc�qdeTUc�
c_^d� U^� UVVUd� qSbYdUc� TQ^c� SUc� aeQdbU� \Q^WeUc#$� _^� db_efU� e^U� \YcdU� TU� d_edUc�
\Uc� S_^fU^dY_^c� Ud� e^U� RYR\Y_WbQ`XYU� TU� d_edUc� \Uc� `eR\YSQdY_^c� SYdqUc� `Qb� \Uc�
QedUebc&� 7YU^� U^dU^Te$� TUc�^_dYSUc�RY_WbQ`XYaeUc�Ud�RYR\Y_WbQ`XYaeUc�bQ``U\\U^d�
\ ÜQddQSXQ^dU�`Ubc_^^Q\Ydq� Te�TqTYSQdQYbU�TU� SUc�]q\Q^WUc&

:&9&

)KN?AO� =NIYAO� AP� @YRAHKLLAIAJP� @Q� @NKEP� @A� H=� CQANNA � ?QabUiYQ� O[ZS^i_�
UZ`Q^ZM`U[ZMX"� (#,� _Q\`QYN^Q� '/.("� CQOaQUX� PQ� XM� D[OUh`h� UZ`Q^ZM`U[ZMXQ�
PQ� P^[U`� \hZMX�YUXU`MU^Q� Q`� PQ� P^[U`� PQ� XM� SaQ^^Q$

AU�f_\e]U� S_^dYU^d�\Uc�bQ``_bdc�TU� )+�Wb_e`Uc�^QdY_^Qeh�QVVY\Yqc� n�\Q�H_SYqdq�
Y^dUb^QdY_^Q\U� TU� Tb_Yd� `q^Q\� ]Y\YdQYbU� Ud� TU� Tb_Yd� TU� \Q� WeUbbU� Ud� Uh`_cU� \Q�
]Q^YrbU� T_^d� \Uc� Qed_bYdqc� TUc� `Qic� S_bbUc`_^TQ^dc� Y^dUb`brdU^d� \U� EbU]YUb�
Eb_d_S_\U�Te� )(� ZeY^�)1//�QTTYdY_^^U\�Qeh�,�8_^fU^dY_^c�TU�<U^rfU�Te�)*�Q_zd�
)1,1&
AU� aeUcdY_^^QYbU� QTbUccq� Qeh� TYVVqbU^dc� bQ``_bdUebc� c_e\UfQYd$� U^dbU�QedbUc�

`b_R\r]Uc$� \Uc� `_Y^dc� ceYfQ^dc� 2� S_^dU^e� TUc� bqcUbfUc� Ud'_e� TUc� TqS\QbQdY_^c�
VQYdUc� `Qb� \Uc� :dQdc� n� \Q� cYW^QdebU� _e� n� \Q� bQdYVYSQdY_^� Te�Eb_d_S_\U$� SQbQSdrbU�
K=D>#=P=;MLAF?� TU� cUc� TYc`_cYdY_^c$� cU^c� TU�\ ÜUh`bUccY_^�Ç�QddQaeU�É$� TqVY^YdY_^�TUc�
_RZUSdYVc�]Y\YdQYbUc$� `b_R\r]U� TUc� `bqSQedY_^c� n� `bU^TbU� \_bc� T Üe^U� QddQaeU� _e�
S_^dbU� \Uc� UVVUdc� TÜe^U� QddQaeU$� bU\QdY_^c� Te� Eb_d_S_\U� QfUS� \Q� 8_^fU^dY_^� Te
)(� _Sd_RbU� )10(� S_^SUb^Q^d� \ ÜY^dUbTYSdY_^� _e� \Q� Tq\Y]YdQdY_^� TU� \ÜU]`\_Y� TU
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SUbdQY^Uc�Qb]Uc$� TYcdY^SdY_^�TUc� SYfY\c�Ud�TUc� S_]RQddQ^dc$� Y^SYTU^SU�TUc�TYc`_%
cYdY_^c� `q^Q\Uc� Te� Eb_d_S_\U� ceb� \U� cicdr]U� ZeTYSYQYbU� ^QdY_^Q\$� UdS&
AQ�bY_XUccU�Ud�\ ÜY]`_bdQ^SU�TUc�aeUcdY_^c�`_cqUc�dq]_YW^U^d�TU�\ ÜY^dqbsd�T Üe^�

_efbQWU� aeY� Y^V_b]U� TUc� q\q]U^dc� T ÜQSS_bT� Ud� TU� TYfUbWU^SUc� TU� )+� `Qic� ceb�
TUc� aeUcdY_^c� `QbdYSe\YrbU]U^d� Tq\YSQdUc� T ÜQ``\YSQdY_^� Te� Tb_Yd� Xe]Q^YdQYbU&�
8U� T_Se]U^d� S_]`\rdU� T_^S� edY\U]U^d� \Uc� S_]]U^dQYbUc� cicdq]QdYaeUc� Te�
Eb_d_S_\U� TqZn�`Qbec� Ud� U^S_bU� n�`QbQudbU� &&&

7&9&

< Y \ Y c c U ^ $ � ;[TZ"� ,JPNK@Q?PEKJ�DEOPKNEMQA�=Q�'NKEP �3^adQXXQ_"�3^aeXMZ`"� '/-/"�
-+*� `&
6e� ]_]U^d� _y� \ ÜXUebU� TU� \Q� bUdbQYdU� cÜQ``b_SXQYd� Y^q\eSdQR\U]U^d$� ?_X^�

<Y\YccU^� Q� bqQ\Ycq� \U� `b_ZUd� aeÜY\� SQbUccQYd� TU`eYc� \_^WdU]`c� 2� `eR\YUb� \U� S_ebc�
aeÜY\�`b_VUccQYd� TU`eYc� `brc� TU� aeQbQ^dU� Q^c� n� \ ÜIZ^YfUbcYdq� TU� 7behU\\Uc&
BQYc� aeU� \ Ü_^� ^U� cÜi � db_]`U� `Qc� 2� cY� \Q� cdbeSdebU� Ud� \Uc� WbQ^TUc� \YW^Uc� TU�

\ Ü_efbQWU� bQ``U\\U^d� \ ÜU^cUYW^U]U^d� TYc`U^cq� Qeh� qdeTYQ^dc� TU� \Q� SQ^TYTQdebU�
U^� Tb_Yd$� \Q� `b_V_^TUeb� TU� SUbdQY^Uc� Q^Q\icUc� Ud� \Q� `UbdY^U^SU� TU� ^_]RbUecUc�
bqV\UhY_^c�Y^TYaeU^d�RYU^�aeÜY\�cÜQWYd$�]Q\Wbq�\Q�]_TUcdYU�Te�dYdbU$�T Üe^�fqbYdQR\U�
dbQYdq�T ÜXYcd_YbU�Wq^qbQ\U�Te�Tb_Yd&
AQ�`bU]YrbU�`QbdYU$� Y^dYde\qU� Ç�:caeYccU� T Üe^U� XYcd_YbU�e^YfUbcU\\U� Te� Tb_Yd�É$�

Q� `_eb� Q]RYdY_^� TU� RbYcUb� \Q� `Ubc`USdYfU� Ueb_`q_SU^dbYcdU� aeY� SQbQSdqbYcU� R_^�
^_]RbU� TU� dbQfQeh�`eR\Yqc� TQ^c� \Uc� `Qic� T Ü:eb_`U� _SSYTU^dQ\U&
6eccY� i � db_efU%d%_^� TUc� SXQ`YdbUc� ceb� \Uc� Tb_Ydc� TUc� `Ue`\Uc� cQ^c� qSbYdebU$�

ceb�\Uc� Tb_Ydc� Q^dYaeUc� "qWi`dYU^$� Se^qYV_b]Uc$� XqRbQvaeU$� WbUS� Ud� b_]QY^#$� ceb�
\Uc� WbQ^Tc� cicdr]Uc� ZebYTYaeUc� dbQTYdY_^^U\c� "XY^T_e$� ]ece\]Q^$� SXY^_Yc� Ud�
ZQ`_^QYc#� QY^cY�aeU�ceb�\Uc�Tb_Ydc�Ueb_`qU^c�]qTYqfQeh�Ud�]_TUb^Uc�"SQ^_^YaeU$�
SU\dYaeU$�WUb]Q^YaeU$�b_]Q^YcdU$�S_]]_^�\Qg�Ud�cicdr]Uc�ZebYTYaeUc�n�dU^TQ^SU�
S_]]e^YcdU#&
AQ�TUehYr]U�`QbdYU�qdeTYU�TU�]Q^YrbU�`\ec�Q``b_V_^TYU�Ç�\Uc�c_ebSUc�Te�Tb_Yd�

U^�:eb_`U� _SSYTU^dQ\U$� `\ec�c`qSYQ\U]U^d� U^�7U\WYaeU� Ud�U^�;bQ^SU�É�Te� )+U�Qe�
*(U�cYrS\Uc&�C_ec� c_]]Uc�\n� ceb�e^�TUc�^_]RbUeh�dUbbQY^c� _y�\Uc� bUSXUbSXUc�TU�
?_X^� <Y\YccU^� _^d� qdq� \Uc� `\ec� VqS_^TUc&� AUc� TqfU\_``U]U^dc� S_^cQSbqc�n� \Q�
S_ede]U$� ^_dQ]]U^d$� `UefU^d� sdbU� S_^cYTqbqc� S_]]U� \U� TUb^YUb� qdQd� TU� \Q�
aeUcdY_^�Ud� V_^d�Ö � Trc� n� `bqcU^d� Ö � Qed_bYdq$
H_^d� qWQ\U]U^d� qdeTYqUc� TU� VQp_^� ceRcdQ^dYU\\U�^_^�cUe\U]U^d�\ Üqf_\edY_^�TU�

\Q� \qWYc\QdY_^� Ud� Te�`_ef_Yb� \qWYc\QdYV�_e� SU\\U� TU� \Q� ZebYc`beTU^SU� Ud� TU� \ Ü_bWQ%
^YcQdY_^�ZeTYSYQYbU$�]QYc�QeccY�SU\\U�TU�\Q�T_SdbY^U�Ud�TU�\ ÜU^cUYW^U]U^d�Te�Tb_Yd&
AQ�db_YcYr]U�`QbdYU�Q^Q\icU�\ ÜXYcd_YbU�TU� aeU\aeUc�Y^cdYdedY_^c�TU�Tb_Yd�`bYfq� 2�

\U� cdQded� TUc� qdbQ^WUbc$� \Uc� QSdUc� TU� \ ÜqdQd� SYfY\$� \Q� c_\YTQbYdq� VQ]Y\YQ\U$� \U�
]QbYQWU$�\U�TYf_bSU$� \Uc�bqWY]Uc�]QdbY]_^YQeh$� \U� cdQded� ZebYTYaeU�TU�\Q�VU]]U�
Ud�TU�\ ÜU^VQ^d$�\Q�`b_`bYqdq$�\Uc�ceSSUccY_^c$�\U�dUcdQ]U^d$� \Q�`bUefU$� \Q�V_b]QdY_^�
TUc� S_^dbQdc$� \Q� bUc`_^cQRY\Ydq� SYfY\U$� \Uc� czbUdqc$� \U� `bsd� Ud� \Q� c_SYqdq&
8Uc� Ç�q\q]U^dc� T ÜXYcd_YbU� Te� Tb_Yd� `bYfq�É� _^d� qdq� `QbdYSe\YrbU]U^d� SX_YcYc�

`QbSU� aeU� \ Ü_bYWY^U� TUc� brW\Uc� ZebYTYaeUc� aeY�bqWYccU^d� SUc� TYfUbcUc�^_dY_^c� T_Yd�
sdbU� bUSXUbSXqU� `\ec� TQ^c� \Uc� S_ede]Uc� _e� TQ^c� \Uc� dXq_bYUc� T_SdbY^Q\Uc� Te�
B_iU^� oWU$� TQ^c� \Q� ZebYc`beTU^SU� Q^SYU^^U$� f_YbU�TQ^c� \U�Tb_Yd�SQ^_^YaeU$� aeU�
TQ^c� \U� Tb_Yd� b_]QY^&
8U� aeY� VbQ``U� \U� \USdUeb� TU� SU� RUQe� \YfbU$� S ÜUcd� \Q� ]qdX_TU� Ud� \ ÜqdU^TeU� Te�

cQf_Yb&
AQ� ]qdX_TU� Ucd� SU\\U� aeU� ?_X^� <Y\YccU^� Q� edY\YcqU� U^� dQ^d� aeU� cUSbqdQYbU�

Wq^qbQ\$� Ud� QSdeU\\U]U^d� `bqcYTU^d$� TU� \Q� H_SYqdq� ?UQ^� 7_TY^� `_eb� \ Ü=Ycd_YbU�
S_]`QbQdYfU� TUc� >^cdYdedY_^c� 2� Y\� cÜQWYd� T ÜqdeTYUb� SXQaeU� Y^cdYdedY_^$� TU� \ ÜQ^dY%
aeYdq� n�^_c� Z_ebc$� TQ^c�\U�`\ec�WbQ^T�^_]RbU�TU�`Qic�`_ccYR\U$� U^� Y^dqWbQ^d�\Uc�
Q``_bdc� TU�\Q�c_SY_\_WYU� ZebYTYaeU$� cQ^c�^qW\YWUb�\!Y^V\eU^SU�TUc�WbQ^Tc� S_ebQ^dc�
YTq_\_WYaeUc$� `XY\_c_`XYaeUc� _e�bU\YWYUeh&
A ÜqdU^TeU� Te� cQf_Yb� Ucd� Y]`bUccY_^^Q^dU&� :^� dq]_YW^U^d� \Uc� ^_]RbUecUc
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bqVqbU^SUc� U^�RQc� TU�`QWU$� aeY�`Ub]UddU^d�Qe�\USdUeb�TU� ceYfbU� \U� SXU]Y^U]U^d�
TU� \Q�`U^cqU�TU�\ ÜQedUeb� Ud� TU� bUdb_efUb� \Uc� `YcdUc� TU� bUSXUbSXU� _y� cQ� SebY_cYdq�
\ ÜQ� ]U^q&
AU�\YfbU�S_]`bU^T�qWQ\U]U^d�TU�`bqSYUecUc�Q^^UhUc� 2� e^U�RYR\Y_WbQ`XYU�Wq^q%

bQ\U� QR_^TQ^dU3� e^U� dbrc� edY\U� dQR\U� Q\`XQRqdYaeU� TUc� ^_]c� TU� \YUeh$� TU� `Ub%
c_^^Uc$� T ÜY^cdYdedY_^c� Ud� TU� ]QdYrbUc� aeY� `Ub]Ud� TU� bUdb_efUb� QYcq]U^d� e^U�
Y^V_b]QdY_^�bUSXUbSXqU�3�TUc�dUhdUc�Ud�T_Se]U^dc�aeY�Y\\ecdbU^d$�n�\Q�VY^�TU�SXQaeU�
SXQ`YdbU$� \Q�]QdYrbU� Uh`_cqU3� e^U�dbU^dQY^U�TU� SQbdUc� Ud� TU� cSXq]Qc� aeY� dq]_Y%
W^U^d� T Üe^�dbrc� ZeTYSYUeh� c_eSY�`qTQW_WYaeU&
AU� c`qSYQ\YcdU� TU� Tb_Yd� Y^dUb^QdY_^Q\� cUbQ� Y^dqbUccq� `Qb� \Uc� aeU\aeUc� `QWUc�

S_^cQSbqUc�n� \ ÜQ^Q\icU� TU� \ Ü_bYWY^U� Te� `bY^SY`U� TU� \Q� `Ubc_^^Q\Ydq� Te� Tb_Yd� _e�
n� \Q� cebfYfQ^SU� TU� \Q� S_ede]U� U^� Tb_Yd� Y^dUb^QdY_^Q\� `bYfq� Ud� `eR\YS&� BQYc� Y\�
cUbQ� cebd_ed� cqTeYd� `Qb� \ ÜUc`bYd� e^YfUbcQ\YcdU� aeY� c_eVV\U�n� dbQfUbc� SUddU� ]QWYc%
dbQ\U� ci^dXrcU� TU� \ ÜXYcd_YbU� Te� Tb_Yd� T ÜXYUb� Ud� T ÜQeZ_ebTÜXeY&

Aq_^� >C<7:G&

<>ABD7:$�HUXXUMY�4$"� 6DA� *NAJ=@=� EJPANRAJPEKJ� #� $J=HUOEO� =J@�'K?QIAJP=!
PEKJ � =[ZP[Z"� >MZ_QXX"� '/.*"� '',� \$

AU� *-� _Sd_RbU� )10+$� TUc� db_e`Uc�Qb]qUc� Q]qbYSQY^Uc� U^� S__`qbQdY_^�QfUS� TUc�
V_bSUc� TU� cqSebYdq� TU� SUbdQY^c� :dQdc� TUc� 8QbQvRUc� TqRQbaeQYU^d� ceb� \U� c_\� TU�
<bU^QTU&
8U�`UdYd�:dQd�Y^Tq`U^TQ^d�TU`eYc� )1/,$�aeY�cU�]QY^dU^QYd�Qe�cUY^�Te�8_]]_^%�

gUQ\dX�Ud�TUc�Y^cdYdedY_^c�SQbQvRUc�]Q\Wbq�\U�S_e`�TÜ:dQd�TU�]Qbc� )1/1�aeY�QfQYd�
`_bdq�Qe�`_ef_Yb�BQebYSU�7YcX_`$� Y^aeYqdQYd�SU`U^TQ^d�\Uc�:dQdc�J^Yc�U^�bQYc_^�
TUc�ci]`QdXYUc�aeÜY\�]_^dbQYd�`_eb�\U�bqWY]U�SeRQY^�Ud�\Uc�bqWY]Uc�S_]]e^YcdUc&�
AU� bU^fUbcU]U^d� fY_\U^d� Ud� \ ÜQccQccY^Qd� TU� 7YcX_`� VebU^d� \U�`bqdUhdU� Y]]qTYQd�
`_eb�\Q�`bYcU�TU� cQ^SdY_^c� qS_^_]YaeUc� Ud�TY`\_]QdYaeUc�TUc�:dQdc�TU�\Q�bqWY_^�
Ud� U^ceYdU� \U� TqRQbaeU]U^d� TU� db_e`Uc� ceb� \ Üu\U&
A ÜQ^Q\icU� TU�L&� 8&� <Y\]_bU� aeY�cU�db_efQYd�n�\ ÜJ^YfUbcYdq�LUcd� >^TYUc� TU� \Q�

7QbRQTU� \_bc� TUc� qfq^U]U^dc� `_bdU� dQ^d� ceb� \ ÜUhQ]U^� TUc� SYbS_^cdQ^SUc� aeY�
S_^SUb^rbU^d�\ ÜY^dUbfU^dY_^�aeU�ceb�\Uc�QbWe]U^dc�ZebYTYaeUc&�6eSe^�TU�SUeh%SY$�
aeÜY\�cÜQWYccU� Te� Tb_Yd� TU�TqVU^cU� S_\\USdYfU$� TU�`_bdUb�bUS_ebc�n�TUc�^QdY_^Qeh$�
TU�bq`_^TbU�n�e^�Q``U\� Te� W_efUb^U]U^d� U^�`\QSU$� ^U� `Ued� ZecdYVYUb� Qe�bUWQbT�
Te� Tb_Yd� Y^dUb^QdY_^Q\� \Q� fY_\QdY_^�TU� \ ÜY^Tq`U^TQ^SU$� TU� \Q� c_efUbQY^Udq� Ud� TU�
\ ÜY^dqWbYdq� dUbbYd_bYQ\U�T Üe^�:dQd� c_efUbQY^&
J^U� V_Yc� U^S_bU� TUc� bQYc_^c�`_\YdYaeUc� V_^d� VY� Te�Tb_Yd� Y^dUb^QdY_^Q\$� \Q� V_bSU�

`bY]U�\U� Tb_Yd&
A ÜQ^Q\icU� Ucd� S\QYbU$� S_^fQY^SQ^dU$� `bqSYcU$� \Uc� VQYdc� `UbdY^U^dc� c_^d� TqS_bdY%

aeqc�`_eb� V_^TUb�\ ÜQbWe]U^dQdY_^� ZebYTYaeU&
A Ü_efbQWU� Ucd� T Üe^�Y^dqbsd� d_ed�`QbdYSe\YUb�`_eb�\Uc�cSYU^dYVYaeUc�`eYcaeÜY\�Ucd�

bqQ\Ycq� `Qb� e^� Ç�dq]_Y^�É� TUc� VQYdc� Ud� aeÜY\� Ucd� QWbq]U^dq� TU� T_Se]U^dc� `eYcqc�
n� \Q�7QbRQTU�`Qb�e^�QedUeb� S_^^QYccQ^d�RYU^� SUddU�bqWY_^&� 8Ud� _efbQWU�]_^dbU�
aeU� \U� `bY^SY`U� TU� ^_^� Y^dUbfU^dY_^� cY� c_efU^d� fY_\q� `Ued� VQYZU� \ Ü_RZUd� TU�
TqfU\_``U]U^dc� QSQTq]YaeUc� aeY� S_^TQ]^U^d�\Uc� S_]`_bdU]U^dc� TUc� :dQdc&

9&B&

<DA9$�;[_Q\T"�/YC=H�=J@�,JOPEPQPEKJ=H�$OLA?PO� KB�PDA�,JPANJ=PEKJ=H�0KJAP=NU�
5UOPAI � DQXQO`QP� 6__Me_"� G[X$� ::"� HM_TUZS`[Z"� :Z`Q^ZM`U[ZMX� >[ZQ`M^e�
7aZP"� '/.*"� IG :::� Q`� /*-� \$

;QYcQ^d�ceYdU� Qeh� aeQd_bjU� qdeTUc�`QbeUc� U^� )1/1� c_ec� \U�]s]U� Y^dYde\q� aeU�
\U�`bqcU^d�f_\e]U$� SUddU�^_efU\\U�cqbYU�TU� ).�qdeTUc�`eR\YqUc�U^dbU� )10(�Ud� )10,�
S_^cdYdeU�n� \Q� V_Yc� e^U� ci^dXrcU� TYTQSdYaeU� Ud� e^U� bU]QbaeQR\U� ]YcU� n� Z_eb�
T Üe^U�]QdYrbU�U^�`Ub`qdeU\\U�qf_\edY_^� 2� \U�cicdr]U�Ud�\U�Tb_Yd�]_^qdQYbU�Y^dUb%
^QdY_^Q\&
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:SbYd� `Qb� e^�TUc� `\ec� WbQ^Tc� c`qSYQ\YcdUc�]_^TYQeh� TU� SU� di`U�TU� aeUcdY_^$�
\ Ü_efbQWU�aeY�cU�cYW^Q\U�`Qb�\ ÜqbeTYdY_^�Ud�\Q�bYWeUeb�Ucd�TUcdY^q�n�TUc�c`qSYQ\YcdUc�
_e� n� TUc� `b_VQ^Uc� aeY� _^d� SU`U^TQ^d� aeU\aeU� S_^^QYccQ^SU� U^� ]QdYrbU� qS_^_%
]YaeU&
8XQaeU� qdeTU� VQYd� \ Ü _RZUd� TU�^_dUc� QTTYdY_^^U\\Uc� aeY�\ ÜQSdeQ\YcU^d�n� \Q� TQdU�

TU� \Q� `eR\YSQdY_^� Wq^qbQ\U� TU� \ ÜU^cU]R\U� "ZeY^� )10,#&� 9YfUbc� Y^TUh�VYWebU^d�U^�
VY^� TU� f_\e]U&� EQb]Y� \Uc� ceZUdc� QR_bTqc$� bU\Uf_^c� \Uc� dYdbUc� ceYfQ^dc� 2
Ö � 9UfU\_`]U^dc� Y^� dXU� >^dUb^QdY_^Q\� B_^UdQbi� HicdU]$� dXU� >&B &;&$� Q^T�

>^dUb^QdY_^Q\�B_^UdQbi�AQg�cY^SU� )1/)&
Ö � Hi]Udbi� Qc� Q� AqWQ\� DRZUSdYfU� _ V� dXU� >^dUb^QdY_^Q\� B_^UdQbi� HicdU]&
Ö � IXU�GU\QdY_^cXY`� RUdgUU^�dXU� >&B&;&� Q^T� dXU�L_b\T�7Q^[&
Ö � IXU� <U^UbQ\�6bbQ^WU]U^dc� d_� 7_bb_g� _V�dXU� >&B&;&
Ö � :VVUSdc� _ V�KQbYQR\U� :hSXQ^WU� GQdUc� _^�IbUQdYUc&
Ö � 6�CUg�J^YfUbcQ\�Q^T�Q� CUg�GqWY_^Q\�B_^UdQbi� 6ccUd� 2� H&9&G$� Q^T�:8J$
Ö � <_\T�Y^�>^dUb^QdY_^Q\�B_^UdQbi�AQg� 2� 8XQ^WU$�J^SUbdQY^di�Q^T�6]RYWeYdi$
Ö � 8_^fUbdYR\U�8ebbU^Si�8\QecUc�e^TUb�EbUcU^d�>^dUb^QdY_^Q\�B_^UdQbi�6bbQ^%

WU]U^dc$
Ö � UdS$

8_]]U� _^� \U� f_Yd� U^� Q^Q\icQ^d� \Uc� Qc`USdc� UccU^dYU\c� Te� cicdr]U�]_^qdQYbU�
]_^TYQ\$� \ ÜQedUeb� T_^^U� `Qb� f_YU� TU� S_^cqaeU^SU$� \Uc� S\qc� ^qSUccQYbUc� n� \Q�
S_]`bqXU^cY_^� TU� SUbdQY^c� WbQ^Tc� `b_R\r]Uc� TUc� bU\QdY_^c� Y^dUb^QdY_^Q\Uc�
S_^dU]`_bQY^Uc&

:&9&

*NQJ@NA?DPOO?DQPV� QJ@� 8ANS=HPQJCORANB=DNAJ� QJPAN� >AOKJ@ANAN� %ANa?GOE?DPE!�
CQJC� @AO� $OUHNA?DPO!EJPANJ=PEKJ=HAN� 0AJO?DAJNA?GPOO?DQPV � hPU`h� \M^�
9$#;$� <[ZNMP"� 3Q^XUZ"� 5aZOWQ^� ��9aYN[X`"� '/.+"� )'+� \$

8_]]U�c_^�Y^dYde\q�\ ÜY^TYaeU$�\ Ü_efbQWU�Ucd�TYfYcq�U^�TUeh�`QbdYUc�T_^d�cUe\U�
\Q�TUehYr]U�bUdYU^TbQ�^_dbU� QddU^dY_^&
AQ�`bU]YrbU�`QbdYU$� S_^cQSbqU�n�\Q� cQefUWQbTU�TUc�Tb_Ydc� TU�\ ÜX_]]U�TQ^c� \U�

SQTbU�TUc�f_YUc�TU�Tb_Yd�QT]Y^YcdbQdYfUc$�Y^dqbUccUbQ�SUbdUc�\Uc�Y^dUb^QdY_^Q\YcdUc�
TQ^c� \Q�]UcebU� _y�U\\U�cÜQbdYSe\U� Qed_eb� Te�Tb_Yd� T ÜQcY\U&� 8U`U^TQ^d$� Qe�feU�TU�
\ ÜUc`QSU� bqTeYd� T_^d�^_ec� TYc`_c_^c$� \ Ü_^� cU� R_b^UbQ� n� cYW^Q\Ub� \U� S_^dU^e�TUc�
qdeTUc� aeÜU\\U�bU^VUb]U&� G &� EYdcSXQc� dbQYdU� TU� \Q� SbYcU� TUc� Y^cdYdedY_^c� QT]Y^Yc%
dbQdYfUc� U^� bQ``_bd� QfUS� \Uc� dbQ^cV_b]QdY_^c� TUc� `b_SqTebUc� QT]Y^YcdbQdYfUc&
=&� IbUddUb� cU�`U^SXU�ceb�\Uc� Qc`USdc� `b_SqTebQeh�TU� \Q� WQbQ^dYU� QT]Y^YcdbQdYfU�
TUc� \YRUbdqc� V_^TQ]U^dQ\Uc&� B&� @Y\YQ^� Q^Q\icU� \ Ü Y^SYTU^SU� TUc� \YRUbdqc� V_^TQ%
]U^dQ\Uc�ceb�\Uc�`b_SqTebUc�T Ü_Sdb_Y�Te�Tb_Yd�T ÜQcY\U&�A ÜqdeTU�TU�H&�G_cU^]QiUb�
Ucd� SU^dbq�ceb�\Uc� aeUcdY_^c�TU� V_^T�Ud� TU�`b_SqTebU� aeU�c_e\rfU�\U�Tb_Yd�T ÜQcY\U�
U^�6edbYSXU$� dQ^TYc� aeU� \Q� S_^dbYRedY_^�TU�L&� @n\Y^�`_bdU� ceb�\Uc�]s]Uc� `b_%
R\r]Uc� U^fYcQWqc� c_ec� \ ÜQ^W\U�Te�Tb_Yd�QedbYSXYU^&
AQ� TUehYr]U� `QbdYU$� S_^cQSbqU� n� \Q� `b_dUSdY_^� Y^dUb^QdY_^Q\U� TUc� Tb_Ydc� TU�

\ ÜX_]]U$� TqRedU� `Qb�e^U� qdeTU� Y]`_bdQ^dU� TU�B&� HQSXc� ceb� \ ÜQbdYS\U� ),� TU� \Q�
8_^fU^dY_^� Ueb_`qU^^U�TUc� 9b_Ydc� TU� \ Ü=_]]U&
6`brc� Qf_Yb� Uh`_cq� \ ÜQed_^_]YU� TU� SUddU� TYc`_cYdY_^$� n� \ Ü _bYWY^U� S_^dUcdqU$�

]QYc� Tqc_b]QYc� RYU^� qdQR\YU$� B&� HQSXc� TqfU\_``U� e^U� dXrcU� aeÜY\� QfQYd� TqZn�
RbY\\Q]]U^d� Uh`_cqU� Ud� aeY� VbQ``U�`Qb� c_^� _bYWY^Q\Ydq� 2� n� \ Ü_``_cq� TU� \Q� ZebYc%
`beTU^SU� Ud� TU� \Q� T_SdbY^U� T_]Y^Q^dUc$� Y\� S_^cYTrbU� aeU� \Q� cY]`\U� TYcdY^SdY_^�
V_^TqU� ceb� \Uc� ]_dYVc� TU� TYcSbY]Y^QdY_^� Y^dUbTYdU$� q^e]qbqc� TQ^c� \ ÜQbdYS\U� ),$�
d_]RUbQYd� c_ec� \U� S_e`� TU� SUddU� TYc`_cYdY_^$� cQ^c� aeÜY\�i � QYd� \YUe� TU� bUSXUbSXUb�
cY� SUddU� TYcdY^SdY_^� Ucd� QbRYdbQYbU� _e� ^_^&� 6 � SUddU� dXrcU$� aeÜ_^� `QbdQWUbQ�
TYVVYSY\U]U^d$� ceSSrTU�e^U�QedbU� aeY�Q�\U�]qbYdU� Y^dbY^craeU� T ÜQf_Yb�c_e\Ufq�e^U�
aeUcdY_^� T_^d� \ ÜU^ZUe� SQ`YdQ\� dbQ^SXU� cY^We\YrbU]U^d� ceb� \U� `Ue� TÜY^dqbsd� aeU�
\Q� T_SdbY^U� Q� ]Q^YVUcdq� n� c_^� ceZUd� 2� \ ÜQbdYS\U� ),� S_^cdYdeU%d%Y\� e^U� S\QecU� n�
\QaeU\\U� Y\� `Ued� sdbU� Tqb_Wq� Qe� dYdbU� TU� \ ÜQbdYS\U� )-� TU� \Q� 8_^fU^dY_^� ceb� \Uc�
SYbS_^cdQ^SUc� UhdbQ_bTY^QYbUc�5�B&� HQSXc� bq`_^T� aeU� _eY$� Ud� SU$� ^_^� cUe\U]U^d�
U^� \YQYc_^� QfUS� \Uc� Tb_Ydc� QehaeU\c� \Q� Tqb_WQdY_^� Ucd� Qed_bYcqU$� ]QYc� U^S_bU
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bU\QdYfU]U^d�Qeh�Tb_Ydc�QehaeU\c�Y\�^U�`Ued� sdbU�Tqb_Wq$� fYcqc�n�\ ÜQbdYS\U� )-$� |� *&�
8ÜUcd�\n�^_ec� cU]R\U%d%Y\�e^�bQYc_^^U]U^d� aeY$� _edbU� aeÜY\�^U� SQTbU� WerbU� QfUS�
\ ÜqS_^_]YU�TU� \ ÜQbdYS\U� ),$� QR_edYd� U^� VQYd� n� d_\qbUb�`Qb�e^U� f_YU� Tqd_eb^qU� TUc�
QddUY^dUc� Qeh� Tb_Ydc� QehaeU\c� Y\�^U� `Ued� sdbU� Tqb_Wq� aeU� \ ÜQed_^_]YU� TU�\ ÜQbdY%
S\U� ),� Q�`bqSYcq]U^d�`_eb� UVVUd� T ÜY^dUbTYbU&� :^�bUfQ^SXU$� \ Ü _^�bUS_^^QudbQ�QfUS�
\ ÜQedUeb�aeU�\ ÜQbdYS\U� ),�`Ued�VQYbU�\ Ü_RZUd�T Üe^U�bqcUbfU�`_eb�QedQ^d� aeÜY\�i �c_Yd�
Uh`\YSYdU]U^d�fYcq&�9U�]s]U$�B&� HQSXc� UcdY]U�n� ZecdU� dYdbU� aeU�\Uc� TYcdY^SdY_^c�
ceYfQ^d�\Uc�_`Y^Y_^c�`_\YdYaeUc�^U�c_^d�`_Y^d�S_efUbdUc�`Qb�\ ÜQbdYS\U� )/�_e�\Uc� |�*�
TUc� QbdYS\Uc� 1� n� ))�3� \Ueb� ZecdYVYSQdY_^$� cY�dQ^d� Ucd� aeÜY\�U^�UhYcdU$�^U�`Ued�bqcYTUb�
aeU� TQ^c� \ ÜQbdYS\U� ),&� :^VY^$� \ ÜqdeTU� c_e\YW^U� aeU� \ ÜQbdYS\U� ),� UhS\ed� d_edU�
TYcdY^SdY_^� V_^TqU� ceb� \U� cUhU$� Q\_bc� aeÜY\� U^� Qed_bYcU� U^dbU� ^QdY_^Qeh� Ud�
qdbQ^WUbc&
9Q^c�\Q�cUS_^TU�qdeTU$� S ÜUcd�e^�QedbU�Qc`USd�Y]`_bdQ^d�TU�\Q�8_^fU^dY_^�aeY�

Ucd�QR_bTq� 2� \U�TUf_Yb�TU�`b_dUSdY_^�TU�\ Ü:dQd�S_^dbU�\Uc�U]`YrdU]U^dc�TUc�dYUbc�
ceb�\Uc� Tb_Ydc� bUS_^^ec�`Qb�\Q�8_^fU^dY_^&� FeUcdY_^�q]Y^U]]U^d� S_]`\UhU�cÜ Y\�
U^� Ucd$� aeU�9&� BebcgYU[� cÜQddQSXU� n� bqc_eTbU� TQ^c� \Uc� `b_`_cYdY_^c� ceYfQ^dUc&�
8U� TUf_Yb� TU� `b_dUSdY_^�^U� bqce\dU� `Qc� TU� \ ÜQbdYS\U� )Ub&� >\� Q� dbQYd� Qe�`b_R\r]U�
TU�\ ÜY]`edQR\Ydq�n�\ Ü:dQd�TUc�S_]`_bdU]U^dc�`bYfqc&� AQ�bUc`_^cQRY\Ydq�TU�\ Ü:dQd�
Ucd�qdQR\YU�cY�SUc�Y^WqbU^SUc�c_^d�Qed_bYcqUc�`Qb�\eY�3�]QYc�U\\U�^U�Z_eU�U^�`bY^SY`U�
`Qc�n�`b_`_c�TUc�bQ``_bdc�S_^dbQSdeU\c�`bYfqc&�AU�TUf_Yb�TU�`b_dUSdY_^�TU�\ Ü:dQd�
bUS_efbU�\Q�TYcSbY]Y^QdY_^�QY^cY�aeU�\Uc�]U^QSUc�T ÜQddUY^dU�Qeh�Tb_Ydc&� A ÜQedUeb�
Y^cYcdU� ceb�6�=>>=;LANALT� TU� SU� TUf_Yb� TU� `b_dUSdY_^� aeY� T_Yd� cU� bqQ\YcUb� `Qb� TUc�
QSdUc� S_^SbUdc� 2� Y^TU]^YcQdY_^� TUc� fYSdY]Uc$� QSdY_^� Ç�UVVYSQSU�É� TUc� V_bSUc� TU�
\ Ü_bTbU� S_^dbU� \Uc� `UbdebRQdY_^c� TU� \ Ü_bTbU� `eR\YS�"��#� Ud� ]s]U� \Q� `b_dUSdY_^�
TY`\_]QdYaeU� "n� `b_`_c� TU� SUddU� TUb^YrbU$� Y\� Ucd� T_edUeh� SU`U^TQ^d� aeÜe^U�
S_]`qdU^SU$� bUS_^^eU� QeccY� RYU^� `Qb� \U� Tb_Yd� Y^dUb^U� aeU� `Qb� \U� Tb_Yd� Y^dUb^Q%
dY_^Q\� S_]]U� TYcSbqdY_^^QYbU$� `eYccU� sdbU� \YqU� `Qb� \ ÜUVVUd� T Üe^U� T_SdbY^U� T_^d�
\Uc�S_^d_ebc�TU]UebU^d� VeiQ^dc#&
AQ�S_^dbYRedY_^�TU�E&�@e^YW�Q�`_eb�_RZUd�\Q�S_]`QbQYc_^�TUc�TYfUbc�cicdr]Uc�

bqWY_^Qeh� TU� `b_dUSdY_^� TUc� Tb_Ydc� TU� \ ÜX_]]U&� HY� \Uc� cicdr]Uc� Ueb_`qU^c� Ud�
Y^dUbQ]qbYSQY^c� `bqcU^dU^d� TU� WbQ^TUc� Q^Q\_WYUc$� \Q� bqSU^dU� 8XQbdU� QVbYSQY^U�
TUc� Tb_Ydc� TU� \ ÜX_]]U� S_]`_bdU� SUbdQY^Uc� c`qSYVYSYdqc� aeU� \ ÜQedUeb� ]Ud� U^�
bU\YUV&� 6e�`_Y^d� TU� feU� Te� bUc`USd� UVVUSdYV�TUc� \YRUbdqc� d_edUV_Yc$� _^�^U� cÜqd_^%
^UbQ�`Qc�TU�SU�aeU�B&� @e^YW�qdQR\YccU�e^�`QbQ\\U\U�U^dbU�\ Ü6VbYaeU�Ud�\ Ü6]qbYaeU�
\QdY^U&� 9U� VQYd$� \ ÜUVVUSdYfYdq� TU� \Q� 8_^fU^dY_^� Y^dUbQ]qbYSQY^U� Ucd� qdb_YdU]U^d�
\YqU� n�\ ÜQddYdeTU� TUc�:dQdc�J^Yc� aeY�^U� \ Ü_^d� `Qc� U^S_bU� bQdYVYqU� Ud� aeU� \ ÜQedUeb�
Y^fYdU� n�ÑefbUb�`\ec� QSdYfU]U^d� `_eb� \Q�`b_]_dY_^�TUc�Tb_Ydc�TU�\ ÜX_]]U�TQ^c�
\U� S_^dY^U^d&� 6e%TU\n� TUc� TYfUbcYdqc� bqWY_^Q\Uc$� Q``QbQud� SU`U^TQ^d� e^� WbQ^T�
Tq^_]Y^QdUeb�S_]]e^�bU^VUb]Q^d�\Uc�Tb_Ydc�UccU^dYU\c&� 8U� S_^cU^cec�e^YfUbcU\$�
cY�]_TUcdU� aeÜY\�c_Yd$� ^ ÜU^� Y^fYdU� `Qc�]_Y^c� n� \ Ü_`dY]Yc]U&
AQ� TUb^YrbU� qdeTU� cÜUVV_bSU� TU� TYccY`Ub� \U� V\_e� T_^d� cÜU^d_ebU� e^� Tb_Yd� TU�

\ ÜX_]]U�U^�WUcdQdY_^� 2� \U� Tb_Yd� Qe�TqfU\_``U]U^d&� HQ� S_^^_dQdY_^� qS_^_]YS_%�
c_SYQ\U� Uh`\YaeU� aeÜY\�cÜQWYd� \n� T Üe^�Tb_Yd�`b_WbQ]]Qd_YbU$� U^S_bU� aeU� SUbdQY^c�
\Y^qQ]U^dc� TU� S_^SbqdYcQdY_^� c_YU^d� `UbSU`dYR\Uc&� 8U� Tb_Yd� ^ ÜUcd� `Qc� SU\eY� TU�
\ Ü:dQd$�]QYc�e^�Tb_Yd�S_\\USdYV�T_^d�\U�dYde\QYbU�Ucd�\U�`Ue`\U&�A Ü:dQd�^ ÜY^dUbfYU^d�
aeU�TQ^c�cQ�]YcU�U^�ÑefbU�Ud� cQ�cQ^SdY_^&� D^�Q``b_efUbQ�\ ÜQedUeb�TU�bq`_^TbU�
`Qb� \Q�^qWQdYfU� n� \Q� aeUcdY_^� S_^db_fUbcqU� TU� cQf_Yb� cY� \U� Tb_Yd� Qe� TqfU\_``U%
]U^d� S_^cdYdeU� e^� dYdbU� TU� Tqb_WQdY_^� Qeh� \YRUbdqc� Ç�S\QccYaeUc�É&� B&� 7U^UTU[�
Y^cYcdU� Qe� S_^dbQYbU� ceb� \ ÜY^TYc`U^cQR\U� S_]`\q]U^dQbYdq� U^dbU� SUc� TUeh� SQdq%
W_bYUc� TU� Tb_Yd$� n� \Q�bqQ\YcQdY_^� TU� \QaeU\\U�\Q�bQdYVYSQdY_^�`Qb� \Uc� `Qic� QVbYSQY^c�
Te� EQSdU� ceb� \Uc� Tb_Ydc� SYfY\c� Ud� `_\YdYaeUc� `_ebbQYd� XQedU]U^d� S_^dbYReUb&

GecU^� :G<:k&

<GmC9A>C<$� =[`TM^"� 'EA� (&&� 5AAIAEHAJ!9ENPO?D=BOVKJA� #� (JPOPAHEQJC� AEJAO�
JAQAJ� 4ACEIAO� @AO� 0AANAOR_HGANNA?DPO � 3O^XUZ#9QUPOXNO^S#?Oc� J[^W#�
E[We["� D\^UZSQ^#GQ^XMS"� '/.)"� )-&� \$

A Ü_efbQWU� _VVbU� e^U� feU� S_]`\rdU� TUc� Qc`USdc� ZebYTYaeUc� TU� \Q� j_^U� qS_^_%
]YaeU� UhS\ecYfU&� 6`brc� Qf_Yb� Uh`_cq� \Q� WU^rcU� TU� \Q� j_^U$� \ ÜQedUeb� ]_^dbU
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S_]]U^d� \Q� j_^U� qS_^_]YaeU� UhS\ecYfU� S_^cdYdeU� \U� `b_\_^WU]U^d� Ud� bQVVY^U%
]U^d�TUc�Y^cdYdedY_^c� TU� j_^U�TU�`sSXU� Ud� Te�`\QdUQe�S_^dY^U^dQ\&�AUc� TqfU\_`%
`U]U^dc� Qed_eb� TUc� TYSeccY_^c� ceb� \Q� j_^U� QfQ^d� Ud� `U^TQ^d� \Q� Ib_YcYr]U�
8_^VqbU^SU� TUc�CQdY_^c�J^YUc� ceb� \U� 9b_Yd� TU� \Q� BUb� c_^d� ceYfYc� TÜe^U� \_^WeU�
Q^Q\icU� S_^cQSbqU� Qe� bqWY]U� ZebYTYaeU� TU� \Q� j_^U� dU\� aeÜY\�bqce\dU� TUc� dbQfQeh�
TU� \Q� 8_^VqbU^SU� TUc� CQdY_^c� J^YUc&� A ÜQedUeb� UhQ]Y^U� \Q� ^QdebU� `bqSYcU� TUc�
Tb_Ydc� bUS_^^ec� n� \ Ü:dQd� SxdYUb� U^� TYcdY^WeQ^d� \Uc� Ç�Tb_Ydc� c_efUbQY^c�É� aeY�
cÜqdU^TU^d� Qeh� bUcc_ebSUc� fYfQ^dUc� Ud� ^_^%fYfQ^dUc$� T Üe^U� `Qbd$� Ud� \Q� Ç�ZebY%
TYSdY_^�É� Te�]s]U� :dQd� bU\QdYfU]U^d� Qeh� Y^cdQ\\QdY_^c� Ud� u\Uc� QbdYVYSYU\\Uc$� n� \Q�
bUSXUbSXU�cSYU^dYVYaeU�]QbY^U�QY^cY�aeÜn�\Q�`b_dUSdY_^�TU�\ ÜU^fYb_^^U]U^d�]QbY^$�
T ÜQedbU�`Qbd&� A Ü_efbQWU�VQYd�U^�_edbQ�bUcc_bdYb�\U�SQbQSdrbU�V_bd�\Y]Ydq�TUc�Tb_Ydc�
aeY� c_^d� bUS_^^ec� Qeh� :dQdc� U^S\Qfqc� TQ^c� \Q� j_^U&� 9U� ]s]U$� \U� brW\U]U^d�
`QSYVYaeU� TUc� TYVVqbU^Tc� bU\QdYVc� n� \Q� j_^U� ^ ÜUcd� `Qc� cQ^c� `bqcU^dUb� aeU\aeUc�
TqVYSYU^SUc&
6 � \Q� aeUcdY_^� Y]`_bdQ^dU� TU� cQf_Yb� cY� \Q� j_^U� qS_^_]YaeU� VQYd� Tqc_b]QYc�

`QbdYU� Te� Tb_Yd� Y^dUb^QdY_^Q\� S_ede]YUb$� \ ÜQedUeb� T_^^U� e^U� bq`_^cU� ^eQ^SqU&�
AQ� S_]`qdU^SU� UhS\ecYfU� aeQ^d� n� \ ÜUh`\_YdQdY_^� TUc� bUcc_ebSUc� ^U� VQYd� `Qc� TU�
T_edU$� ]QYc� U^� SU� aeY� S_^SUb^U� \Q� ZebYTYSdY_^� TU� \ Ü:dQd� SxdYUb� ceb� \Uc� u\Uc� Ud�
Y^cdQ\\QdY_^c�QbdYVYSYU\\Uc$� ceb� \Q�bUSXUbSXU� cSYU^dYVYaeU�]QbYdY]U$� Ud�c_^�`_ef_Yb�
TU�S_^dbx\U�TU�\Q�`_\\edY_^�TQ^c�\Q�j_^U$�\Q�`bQdYaeU�TU]UebU�db_`�beTY]U^dQYbU�
`_eb� aeÜ_^� `eYccU�`Qb\Ub� TU�`bY^SY`Uc� S_ede]YUbc&
:^VY^$� `_eb� SU� aeY�Ucd� TUc� S_^db_fUbcUc�`_\YdYaeUc�Qed_eb� TU�\Q� j_^U$� \ ÜQedUeb�

UcdY]U� aeU� \Q� S_^cqSbQdY_^� TU� \Q� j_^U� qS_^_]YaeU� UhS\ecYfU� ^ ÜQ� `Qc� Sbqq� e^�
TqcqaeY\YRbU� V_^TQ]U^dQ\� U^dbU� \Uc� :dQdc� Y^TecdbYQ\Ycqc� Ud� Wq_WbQ`XYaeU]U^d�
QfQ^dQWqc� Ud� \Uc� `Qic� U^� TqfU\_``U]U^d&� 8Uc� TUb^YUbc� `UefU^d� dYbUb� `b_VYd� TU�
\Q�`QbdYSY`QdY_^�S_^TYdY_^^U\\U�TUc�`Qic�Y^TecdbYQ\Ycqc�TQ^c�\ ÜUh`\_YdQdY_^�TU�\Ueb�
j_^U� S_^S\ed�\ ÜQedUeb&

G&:&

= Q R b Y c $ �5MbUP"�6DA �(QNKLA=J�5K?E=H�&D=NPAN �7[^Qc[^P�Ne�C$� <$�8[XPYMZ"�
4TM^X[``Q_bUXXQ"� FZUb$� A^Q__� [R�GU^SUZUM"� '/.*"� IG :� Q`� )*+� \$

HY� ^_]RbU� T ÜqdeTUc� _^d� qdq� S_^cQSbqUc� n� \Q� 8XQbdU� c_SYQ\U� Ueb_`qU^^U$� Y\�
^ ÜUhYcdQYd� WerbU� TU� ]_^_WbQ`XYUc� UhXQecdYfUc&� 8UddU� \QSe^U� Ucd� S_]R\qU� QfUS�
\U�`bqcU^d� _efbQWU� aeY�`b_SrTU� n�e^U� Q^Q\icU� cicdq]QdYaeU� TUc� TYc`_cYdY_^c�TU�
\Q� 8XQbdU� n� \Q� \e]YrbU� ^_dQ]]U^d� TUc� S_^S\ecY_^c� Ud� bQ``_bdc� Te� 8_]Ydq�
T ÜUh`Ubdc� Y^Tq`U^TQ^dc� SXQbWqc� TU� S_^dbx\Ub� \ ÜQ``\YSQdY_^� Ud� \U� bUc`USd� TU� \Q�
8_^fU^dY_^&� AU� \USdUeb� db_efU� QY^cY� e^U� Y^V_b]QdY_^� S_]`\rdU� Ud� bYW_ebUecU�
ceb� \Q� 8XQbdU� c_SYQ\U� Ueb_`qU^^U� Ud� c_^� qf_\edY_^&
A ÜQedUeb�VQYd�QeccY�TUc�S_]`QbQYc_^c�U^bYSXYccQ^dUc�QfUS�T ÜQedbUc�Y^cdbe]U^dc�

Y^dUb^QdY_^Qeh� `b_dUSdUebc� TUc� Tb_Ydc� TU�\ ÜX_]]U� "8_^fU^dY_^� Ueb_`qU^^U� TUc�
Tb_Ydc� TU� \ ÜX_]]U&� EQSdU� Y^dUb^QdY_^Q\� bU\QdYV� Qeh� Tb_Ydc� qS_^_]YaeUc� Ud�
c_SYQeh$� 8_^fU^dY_^c� TU� \ ÜD&>&I&$� UdS&#&� J^� cUe\� bUWbUd� 2� \Q�]Y^SUeb� TUc� S_]%
]U^dQYbUc� S_^SUb^Q^d�\Uc� bQ``_bdc� TU� \Q� 8XQbdU� QfUS� \U� Tb_Yd�Y^dUb^U� TUc�:dQdc�
`QbdYUc&

:&9&

= U c c $ �>M^`UZ"�'EA�$JSAJ@>=NGAEP�@AO�DQI=JEPWNAJ� 8KHGANNA?DPO � EJO>AOKJ@ANA�
EJ� CAIEO?DPAJ� .KJBHEGPAJ� #� AEJA� 7JPANOQ?DQJC� @AO� $JSAJ@>=NGAEP� @AN�
*AJBAN� QJ@� +==CAN� .KJRAJPEKJAJ� =JD=J@� @AN� .KJBHEGPA� EJ� $BCD=JEOP=J �
$JCKH= � .=ILQ?DA= � EI� /E>=JKJ� QJ@� EI� 6O?D=@ � Kk^UOT"� DOTaX`TQ__�
\[XeS^M\TU_OTQ^� GQ^XMS"� '/.+"� (.,� \$

AUc� S_^V\Ydc� TYdc� Ç�]YhdUc�É� c_e\rfU^d� Qccebq]U^d� TUc� `b_R\r]Uc� c`qSYVYaeUc�
Ud� S_]`\UhUc&� HÜQ``QbU^dQ^d� Qeh� WeUbbUc� SYfY\Uc� ]QYc� cÜU^� TYcdY^WeQ^d� `Qb�
\ ÜY^dUbfU^dY_^� T Üe^U� `eYccQ^SU� qdbQ^WrbU� TQ^c� \Uc� QVVb_^dU]U^dc$� \Uc� S_^V\Ydc�
]YhdUc� _^d� `_eb� \Q� `bU]YrbU� V_Yc� cebWY� n� \ ÜQfQ^d� `\Q^� TU� \ ÜQSdeQ\Ydq� ZebYTYaeU
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\_bc�TU�\Q�<eUbbU�Te�KYUd^Q]&� AQ�`b_R\q]QdYaeU�dYU^d�n� SU� aeU�\Uc� S_^fU^dY_^c�
TU�AQ�=QiU�Ud�TU�<U^rfU�bqW\U]U^dU^d�c_Yd�\Uc�S_^V\Ydc�Y^dUb^Uc$� c_Yd�\Uc�S_^V\Ydc�
Y^dUb^QdY_^Qeh&� AUc� S_^V\Ydc� ]YhdUc$� aeY� U]`be^dU^d� \Uc� SQbQSdqbYcdYaeUc� TUc�
TUeh�S_^V\Ydc� n� \Q�V_Yc$� \Ueb�c_^d� qdbQ^WUbc&
A ÜQedUeb� bUSXUbSXU� T ÜQR_bT� \Uc� ^_b]Uc� Q``\YSQR\Uc� Qe� S_^V\Yd� Y^dUb^U� Ud� Qe�

S_^V\Yd� Y^dUb^QdY_^Q\�`_eb� _`qbUb�e^U� TYcdY^SdY_^� QeccY�^UddU� aeU�`_ccYR\U� U^dbU�
\Uc�TUeh�SQdqW_bYUc�TU�^_b]Uc&�8U�^ ÜUcd�aeÜQ`brc� aeÜY\�QR_bTU�\Uc� S_^V\Ydc�]YhdUc&�
>\� bUZUddU� \Q� c_\edY_^�TU� VQSY\Ydq� aeY� S_^cYcdU� n� Q``\YaeUb� \Uc� TUeh� SQdqW_bYUc� TU�
^_b]Uc� S_^SebbU]]U^d� ceYfQ^d� aeU� \U� S_^V\Yd� ]Ud� Qeh� `bYcUc� \Uc� :dQdc� _e� \Uc�
Y^cebWqc&� 8Qb�TQ^c�\Q�`bQdYaeU$�Y\�Ucd�RYU^�TYVVYSY\U�TU�TYcdY^WeUb�U^dbU�\Uc�`QbdYUc�
Qe� S_^V\Yd� SU\\Uc� aeY� bU`bqcU^dU^d� \Uc� Y^cebWqc� Ud� SU\\Uc� aeY� bU`bqcU^dU^d� \Uc�
Qed_bYdqc�qdQdYaeUc&
B&�=Ucc�qdeTYU�TU�`brc�\Uc�S_^V\Ydc�]YhdUc�\Uc�`\ec�S_^^ec�"6VWXQ^YcdQ^&�6^W_\Q$�

8Q]R_TWU$� AYRQ^� Ud�ISXQT#� `_eb� S_^Vb_^dUb�\Uc�dXq_bYUc� QfUS�\Uc�bqQ\Ydqc$� QY^cY�
aeU� \Uc� `bYcUc� TU� `_cYdY_^� TUc� `QbdYUc$� TUc� CQdY_^c� J^YUc� Ud� Te� 8&>&8&G&� >\�
bUcc_bd� TU� SU� dbQfQY\$� dbrc�RYU^�T_Se]U^dq$� aeU� \Q�`b_dUSdY_^� TUc�`bYc_^^YUbc� Ud�
TU� \Q� `_`e\QdY_^� SYfY\U� `bqcU^dU� QSdeU\\U]U^d� TU� WbQfUc� \QSe^Uc� U^� SQc� TU�
S_^V\Yd� ]YhdU&

G&:&

+KII=CA� W� 3=QH� 'A� 8EOO?DAN � 6b[Xa`U[Z� O[Z_`U`a`U[ZZQXXQ� QZ�3QXSU]aQ� Q`�
^QXM`U[Z_� UZ`Q^ZM`U[ZMXQ_"� AM^U_"� AQP[ZQ"� '/.*"� ('.� \$

AUc� S_\\rWeUc� Ud� Q]Yc� TU� EQe\� 9U� KYccSXUb� cU� c_^d� bqe^Yc� `_eb� \eY� _VVbYb� SU�
f_\e]U� TU�]q\Q^WUc� aeY�bUS_e`U^d� cUc� QSdYfYdqc� Ud� Y^dqbsdc&
>\� bUfYU^d� Qe� `b_VUccUeb� G &� ?&� 9e`ei� T Üqf_aeUb� \U� bx\U� Z_eq� `Qb�\ ÜY^dqbUccq�

Qe� 8ebQd_bYe]� TU� \ Ü6SQTq]YU� TU� Tb_Yd� Y^dUb^QdY_^Q\&� 8ÜUcd� cebd_ed� \ Ü_SSQcY_^�
TU� c_e\YW^Ub� \Q� S_XqbU^SU� T Üe^U� `U^cqU� ZebYTYaeU� QeccY� VqS_^TU� aeU�^eQ^SqU� Ud�
S_]`\UhU&
CYS_\Qc� KQ\dYS_c� QddUcdU� cQ� fYWY\Q^SU� TU� S_]`QbQdYcdU� U^� Q^Q\icQ^d� QfUS�

bYWeUeb� Ud�`bqSYcY_^�\U� dbQ^cVUbd� TU�`_ef_Ybc� n�TUc�_bWQ^YcQdY_^c�Y^dUb^QdY_^Q\Uc�
dU\� aeÜY\�Ucd� `bqfe�`Qb� \Q� 8_^cdYdedY_^�RU\WU&� AQ�bqfYcY_^�TUc� QbdYS\Uc� .0� Ud� )(/�
^U�`QbQud� `Qc� Qf_Yb� TU� cUSbUd� `_eb� \eY&
?_U� KUbX_UfU^� VQYd� qdQ\QWU� TU� cQ� cSYU^SU� U^�`QccQ^d� Qe�`UYW^U� VY^� \Q� S_^TY%

dY_^�bqcUbfqU� TQ^c� \Q�`bQdYaeU� RU\WU� Qeh� c_ebSUc� Te�Tb_Yd� TUc� WU^c&
EeR\YSYcdU� `q^qdbQ^d$� QYWe$� fYWY\Q^d$� ;bQ^SYc�9U\`qbqU�bUfYU^d� ceb�\ ÜQbdYS\U� .0�

TU� ^_dbU� `QSdU� V_^TQ]U^dQ\� TQ^c� e^U� S_^dbYRedY_^� RbY\\Q^dU� aeY� \U� bU]Ud� U^�
`Ubc`USdYfU� Ud� T_^^U� \Q�]UcebU� TUc� qb_cY_^c� aeÜQSS_]`\Yd�\ ÜXYcd_YbU� &&&
>\� bUfYU^d� n�EQe\�IQ`YU� T ÜqfQ\eUb� \ ÜQ``_bd� TU� \Q� 8_^fU^dY_^� Ueb_`qU^^U� TUc�

Tb_Ydc� TU� \ ÜX_]]U� 2� _^� ^U� `Ued� `Qc� QccebUb� aeU� \U� RY\Q^� aeÜY\� TbUccU� ^_ec�
Q``bU^^U� WbQ^T� SX_cU� ceb� \Q� ]QdYrbU&� EbqdU^TbU$� U^� _edbU$� aeU� \ Ü:eb_`U� cU�
bUdb_efU�Tqc_b]QYc�`b_dqWqU�T Ü Ç�e^�bUd_eb�n�\Q�RQbRQbYU�É�Ucd�e^�dQ^dY^Ud�Y]`be%
TU^d$� cY�\ Ü _^�fUed�RYU^�cU�c_efU^Yb�TUc�`qbY`qdYUc� aeY�cU�c_^d�Tqb_e\qUc� U^�<brSU�
Ud� U^�IebaeYU�
AU� cdQded� QT]Y^YcdbQdYV� TUc� qdbQ^WUbc$� \ Üqf_\edY_^� S_^cdYdedY_^^U\\U� TU� \Q�

7U\WYaeU$� \ ÜY^SYTU^SU� TUc� dbQYdqc� Y^dUb^QdY_^Qeh� ceb� \ ÜQ]q^QWU]U^d� TU� \Q� V_^S%
dY_^� ZeTYSYQYbU� V_^d� \ Ü_RZUd� T ÜqdeTUc� bYSXUc$� T_Se]U^dqUc� Ud� `Ubc`YSQSUc� TU�
BB&� =eRUb\Q^d$� GYWQeh� Ud�KQ^�8_]`Ub^_\\U&
EUe� TU� `QWUc$�]QYc� _y� Y\�i � Q� RUQeS_e`� TU�`q`YdUc� n�`bq\UfUb��

E&B&

,JPANJ=PEKJ=H�KNC=JEO=PEKJ�=J@�EJPYCN=PEKJ"�2ZZ[`M`QP�3M_UO�5[OaYQZ`_�MZP�
5Q_O^U\`UbQ� 5U^QO`[^e� [R� :Z`Q^ZM`U[ZMX� @^SMZUfM`U[Z_� MZP� 2^^MZSQ#
YQZ`_"� QP$� Ne�A$� ;$� 8$� @ Q ` d Zc i ^ $� A$� 9$� @ _ _ Y Z] Q ^ c $ � 3$� 9$� A Q e g Q Q U c $
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9$� 8$� H S X U b] U b c $ �>$� f Q ^ � A U U e g U ^ � 7 __] [Q] ` $� R[^Qc[^P� Ne�=[aU_�7 &
D[TZ"�ETQ�9MSaQ"�>M^`UZa_�?UVT[RR�AaNXU_OTQ^_"�(ZP�hP$"� b[X$� :"�2 "� '/.'$

EbU]YUb� Q\Re]� T Üe^� ]_^e]U^dQ\� bUSeUY\� TU� dUhdUc� S_^cQSbqc� Qe� Tb_Yd� TUc�
_bWQ^YcQdY_^c� Y^dUb^QdY_^Q\Uc$� \ Ü_efbQWU� S_]`bU^T
Ö � TÜe^U� `Qbd$� TUc� T_Se]U^dc� bU\QdYVc� n� \Q� cdbeSdebU� TU� \ ÜD&C&J&� 2� 8XQbdU$�

brW\U]U^dc� Y^dUb^Uc�TUc�`bY^SY`Qeh� _bWQ^Uc$� cdQded� TUc� V_^SdY_^^QYbUc� Ud� Te�
I 6CJ$�T_Se]U^dc�ceb�\Uc�`bYfY\rWUc�Ud�Y]]e^Ydqc$�brW\Uc�ReTWqdQYbUc$� cdQded�
Ud� brW\U]U^d� TU� \Q� 8_eb$� \YcdU� TUc� :dQdc� QiQ^d� bUS_^^e� \Q� ZebYTYSdY_^� _R\Y%
WQd_YbU$� \YcdU� TUc� Qbbsdc� Ud� QfYc� \YcdU� TUc� ZeWUc$� UdS&

Ö � T ÜQedbU� `Qbd$� TUc� T_Se]U^dc� bU\QdYVc� Qeh� QSdYfYdqc� TU� \ ÜD&C&J&� TQ^c� \Uc�
T_]QY^Uc� ceYfQ^dc� 2� Tb_Yd� TUc� dbQYdqc$� Tb_Yd� TUc�bU\QdY_^c� TY`\_]QdYaeUc� Ud�
S_^ce\QYbUc$� Tb_Yd� TU� \Q� ]Ub$� Tb_Yd� TU� \ ÜUc`QSU$� Tb_Yd� `q^Q\� Y^dUb^QdY_^Q\$�
Tb_Yd� TUc� bU\QdY_^c� Q]YSQ\Uc$� brW\U]U^d� `QSYVYaeU� TUc� TYVVqbU^Tc$� ]YccY_^c�
TÜ _RcUbfQdUebc�Ud�V_bSUc�TU�]QY^dYU^�TU�\Q�`QYh$�VY^Q^SU]U^d�TU�SUc�QSdYfYdqc$�
]UcebUc� S_UbSYdYfUc� "8_bqU$� GX_TqcYU$� 6VbYaeU� Te� HeT#$� S_^dbx\U� Ud� \Y]Y%
dQdY_^�TUc� Qb]U]U^dc$� RYU^%sdbU�qS_^_]YaeU�Ud� c_SYQ\$�`b_dUSdY_^�TUc�Tb_Ydc�
TU� \ ÜX_]]U$� Tb_Yd� TUc� `Ue`\Uc� n� TYc`_cUb� T ÜUeh%]s]Uc$� `b_dUSdY_^� TU� \ ÜU^%
fYb_^^U]U^d� &&&� Ud� SUddU� \YcdU� Ucd� \_Y^� TU� bUV\qdUb� \Q� bYSXUccU� Ud� \ ÜQR_^TQ^SU�
TUc�T_Se]U^dc�
;Qed%Y\� c_e\YW^Ub� \ ÜY^dqbsd� T Üe^� _efbQWU� aeY� Ucd� n� \ ÜY^dUb^QdY_^Q\YcdU� SU� aeU�

\Uc� S_TUc� c_^d� Qe�`bQdYSYU^�5
8_]`QbQYc_^�T ÜQedQ^d�`\ec� ZecdYVYqU� aeU� \Uc� QbdYS\Uc� TU� SUbdQY^Uc� S_^fU^dY_^c�

V_^d� `QbV_Yc� \ Ü_RZUd� TU� RbrfUc� ^_dYSUc� _e� TU� bqVqbU^SUc� Sb_YcqUc&� HY� \ Ü_^� QZ_edU�
n� SU\Q� \Q� `bqcU^dQdY_^� c_YW^qU� ceb� `Q`YUb� RYR\U� Ud� \Q� `bqcU^SU� TQ^c� SXQaeU�
f_\e]U� TU� \Q� S_\\USdY_^� T Üe^U� Y^db_TeSdY_^� n� SQbQSdrbU� fe\WQbYcQdUeb� ceb� \Uc�
_bWQ^Yc]Uc� S_^SUb^qc$� T Üe^� Y^TUh� dXq]QdYaeU� Ud� TU� TUeh� dQR\UQeh� TU� \ ÜqdQd�
TUc� bQdYVYSQdY_^c� TU� \Q� `\e`Qbd� TUc� S_^fU^dY_^c� bq`Ubd_bYqUc$� _^� S_]`bU^TbQ�
aeU� d_ed� Y^dUb^QdY_^Q\YcdU� cU� T_Yd� TU� `_ccqTUb� `QbUY\� Y^cdbe]U^d� TU� dbQfQY\&
J^� cUe\� bUWbUd� `_ebdQ^d� 2� aeU� \Uc� qTYdUebc�^ ÜQYU^d� `Qc� SX_YcY�e^� cicdr]U� TU�

ZebYc%S\QccUeb�`Ub]UddQ^d�TUc�]YcUc� n� Z_eb�bqWe\YrbUc&
:&9&

,JPANJ=PEKJ=H� 2NC=JEV=PEKJ� =J@� ,JPYCN=PEKJ � b[X$� ::"� <"� '/.*$

8U� SY^aeYr]U� Ud� TUb^YUb� d_]U� TU� \Q� S_\\USdY_^� `bqcU^dqU� SY%TUccec� Ucd� S_^%
cQSbq� n� TUc� _bWQ^YcQdY_^c� Ud� QSS_bTc� TU� SQbQSdrbU� dUSX^YaeU&� D^� i � db_efU� TUc�
T_Se]U^dc� ceb� \ Üe^YVYSQdY_^� Te� Tb_Yd� `bYfq$� \U� Tb_Yd� Xe]Q^YdQYbU� "\Uc� TUeh�
`b_d_S_\Uc�TU� )1//�QTTYdY_^^U\c�Qeh�,�8_^fU^dY_^c�TU�<U^rfU�Te�)*�Q_zd� )1,1#$�
\Q�`b_dUSdY_^�TUc�Tb_Ydc�TU�\ ÜX_]]U�U^�TUX_bc�TUc�CQdY_^c�J^YUc$� \Q�bq`bUccY_^�
Te�dUbb_bYc]U$� \Uc�]QdYrbUc�`bU]YrbUc$� \ Üq^UbWYU$� \Q� `b_dUSdY_^� Y^dUb^QdY_^Q\U� Ud�
bqWY_^Q\U� Te�]Y\YUe� ]QbY^$� \Uc� S_ebc� T ÜUQe� Y^dUb^QdY_^Qeh� "GXY^� Ud� 9Q^eRU#$�
\Uc�cQdU\\YdUc�Ud�\Q� S__`qbQdY_^�c`QdYQ\U�Ueb_`qU^^U&
I_edUc� \Uc� aeQ\Ydqc� Te� `bU]YUb� d_]U� cU� bUdb_efU^d� qfYTU]]U^d� YSY&

:&9&

,JPANJ=PEKJ=H� 6N=@A� #� /=S� =J@� 3N=?PE?A � hPU`h� \M^� ;aXUMZ� 5$� >$� A U g � Q`�
4XUbQ� H d Q v d U b _ _ [ $ � 6a^[Y[ZQe�AaNXUOM`U[Z_"� =[ZP[Z"� '/.)"� (')� \$

6eh� ]U^QSUc� TU� `b_dUSdY_^^Yc]U� aeY� `rcU^d� ceb� \U� S_]]UbSU� Y^dUb^QdY_^Q\�
S_bbUc`_^T�e^U�Tq`U^Q^SU�QSSbeU�TUc�U^dbU`bYcUc�U^fUbc�\Uc�]QbSXqc�UhdqbYUebc� 2�
Uh`_bdUb� Ucd� TUfU^e$� TQ^c� RYU^� TU� RbQ^SXUc$� e^U� ]Q^YrbU� TU� cebfYfbU&� 8ÜUcd�
TQ^c� SU� S_^dUhdU� aeU� \Uc� qTYdUebc� _^d� f_e\e� S_^SUf_Yb� e^� _efbQWU� aeY� T_^^U�
e^U�feU�Wq^qbQ\U�TUc�S_]`\UhYdqc�Ud�bYcaeUc�Y^XqbU^dc�Qeh�TYfUbcUc�dbQ^cQSdY_^c�
S_]]UbSYQ\Uc�Y^dUb^QdY_^Q\Uc&�AUc�Uh`_cqc�S_^dYU^^U^d�QY^cY�TUc�TqfU\_``U]U^dc�
S\QYbc� Ud� S_^SYc� ceb� \Uc� `bY^SY`Uc� ZebYTYaeUc� Ud� S_]]UbSYQeh� Q``\YSQR\Uc� Qeh�
TYVVqbU^dUc� _`qbQdY_^c� Y^dUb^QdY_^Q\Uc&� A ÜQ``b_SXU� TU� \ Ü _efbQWU� Ucd� SU`U^TQ^d
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TU�WQbTUb�TU�fUbcUb�TQ^c�e^�UhSrc�TU�Wq^qbQ\YcQdY_^� 2� SUbdQY^c�Qc`USdc�c`qSYVYaeUc�
Ud� Y]`_bdQ^dc� TU� \Q�dbQ^cQSdY_^� U^� aeUcdY_^� V_^d�\ Ü_RZUd� T Üe^� UhQ]U^� QddU^dYV&
AU� \YfbU� cU� S_]`_cU� TU� aeQdbU� WbQ^TUc� `QbdYUc&� AQ� `bU]YrbU� Ucd� S_^cQSbqU�

Qeh� TYVVqbU^dc� di`Uc� TU� S_^dbQdc� S_]]UbSYQeh� Y^dUb^QdY_^Qeh&� AQ� TUehYr]U�
`QbdYU�dbQYdU�Te�VY^Q^SU]U^d�Te� S_]]UbSU�Y^dUb^QdY_^Q\� 2� \Uc� c_ebSUc�Te�VY^Q^%
SU]U^d$� \Uc�]_TUc� TU� `QYU]U^d�Q``b_`bYqc$� QY^cY� aeU� \Uc� V_b]Uc� Ud� \Uc� SQbQSdq%
bYcdYaeUc� Te� VY^Q^SU]U^d&� AQ� db_YcYr]U� `QbdYU� S_^dYU^d� TUc� Uh`_cqc� ceb� \Uc�
]QdYrbUc� ceYfQ^dUc� 2� Y]]e^Ydq� TU� ZebYTYSdY_^� Ud� T ÜUhqSedY_^� TU� \ Ü:dQd$� \Q� T_S%
dbY^U� TU�)��9;L� G>� KL9L="� \ Ü UhqSedY_^� V_bSqU� TUc� S_^dbQdc$� \Uc� Tb_Ydc� Ud� _R\YWQdY_^c�
TUc�`QbdYUc�U^�SQc�T ÜY^UhqSedY_^�`Qb�\ Üe^U�TUc�`QbdYUc�TU�cUc�_R\YWQdY_^c�S_^dbQS%
deU\\Uc$� QY^cY� aeU� \ ÜQbRYdbQWU� S_]]U�]_TU� `bYfY\qWYq� TU� brW\U]U^d� TUc� \YdYWUc&�
AQ� aeQdbYr]U� `QbdYU� `_bdU� UccU^dYU\\U]U^d� ceb� \Uc� `bY^SY`Uc� TU� Tb_Yd� Y^dUb^Q%
dY_^Q\�`eR\YS� TQ^c� \U� SQTbU� TUcaeU\c� cU�]UefU^d� \Uc� dbQ^cQSdY_^c� S_]]UbSYQ\Uc�
Y^dUb^QdY_^Q\Uc&� D^� i � db_efU� T ÜY^dqbUccQ^dc� TqfU\_``U]U^dc� ceb� \Uc� brW\Uc� Ud�
]qSQ^Yc]Uc�Te�<6II� 2� Y\�i �Ucd�UhQ]Y^q$� U^�`QbdYSe\YUb$�\ ÜY]`QSd� aeU�SUc�brW\Uc�
`UefU^d�Qf_Yb�ceb�\Uc�U^dbU`bYcUc�Ud�\Q�`_\YdYaeU�aeU�SU\\Uc%SY�T_YfU^d�`_ebceYfbU�
`_eb� Uh`\_YdUb� Qe�]QhY]e]� \Uc� `_ccYRY\Ydqc� _VVUbdUc� `Qb� SUc� brW\Uc&
8Ud� UhSU\\U^d� \YfbU� cÜQTbUccU� `bY^SY`Q\U]U^d� Qeh� `bQdYSYU^c$� Qeh� X_]]Uc�

T ÜQVVQYbUc� Ud� Qeh� S_^cUY\\Ubc� `b_VUccY_^^U\Uc&� D^� ^Üi � db_efU� WerbU� _e� `Ue� TU�
bqVqbU^SUc�T Ü _bTbU�T_SdbY^Q\�_e� ZebYc`beTU^dYU\&� 8U�^ ÜUcd�`Qc� n�TYbU�`_eb�QedQ^d�
aeÜY\� c_Yd� Tq^eq� TU� d_ed� Y^dqbsd� `_eb� \Uc� ]Y\YUeh� QSQTq]YaeUc� aeY� `_ebb_^d�
`eYcUb� n� f_\_^dq� TQ^c� \Q� ]Y^U� TU� bU^cUYW^U]U^dc� `bQdYaeUc� Ud� edY\Uc� aeU�
\ Ü_efbQWU� S_^dYU^d&

G&:&

@ Q b \ $ � H[XR^MY"� 8ANPN=C� QJ@� OLXPAN� 3N=TEO� EI � 8_HGANNA?DP� #� ;QI� (EJBHQOO�
@AN� 3N=TEO� =QB� ,JD=HP� QJ@� %AOP=J@� R`HGANNA?DPHE?DAN� 8ANPNXCA � 3Q^XUZ#�
9QUPQXNQ^S#?Qc� J[^W#E[We["� D\^UZSQ^� GQ^XMS"� '/.)"� *).� \$

AQ�S_^TeYdU�ceRcqaeU^dU�TUc�`QbdYUc�n�e^�dbQYdq�Ucd$�n�\ ÜY]QWU�Te�Tb_Yd�Y^dUb^U$�
S_^peU� S_]]U� e^� SbYdrbU� edY\U� T ÜY^dUb`bqdQdY_^� Te� dbQYdq&� BQYc� \U� dbrc� VQYR\U�
TUWbq�TU� V_b]Q\Yc]U�aeY� SQbQSdqbYcU�\U� Tb_Yd�Y^dUb^QdY_^Q\� S_^VrbU� n� \Q�`bQdYaeU�
S_^cqSedYfU� e^U� TY]U^cY_^� q]Y^U]]U^d�`\ec� bYSXU� Ud� S_]`\UhU&
6�S_]]U^SUb�`Qb�\Uc�\QSe^Uc�T_^d�\ ÜUhYcdU^SU�^U�VQYd�`Qc�TU�T_edU$�\Q�`bQdYaeU�

ceRcqaeU^dU� fUY\\U� n� \Uc� S_]R\Ub$� ]QYc� SU� VQYcQ^d$� U\\U� VQYd� U^� bqQ\Ydq� ÑefbU�
^_b]QdYfU�Ud�^_^�`Qc�cY]`\U]U^d� Y^dUb`bqdQdYfU&� 9Q^c� \Q�]s]U�fUY^U$� \ ÜQedUeb�
^U� f_Yd� `Qc� TU� TYVVqbU^SU� bqU\\U� U^dbU� bqfYcY_^� Ud� Y^dUb`bqdQdY_^� SQb� SU\\U%SY�
WboSU� Qe� `_YTc� <=�>9;LG� aeY� cÜQddQSXU�Qeh�`bqSqTU^dc$� cebd_ed�ZeTYSYQYbUc$�`Ued$�
bUSU\Ub� e^U� Ti^Q]YaeU� `b_`bU� n� ]_TYVYUb� ceRcdQ^dYU\\U]U^d� \Q� `_bdqU� Y^YdYQ\U�
Te�dbQYdq&
AQ�dXq_bYU� TU� \ ÜQSdU� S_^dbQYbU�^ ÜQiQ^d�`Qc� S_ebc� U^�Tb_Yd� Y^dUb^QdY_^Q\$� Ud� \Q�

S_ede]U� Ud� \U� dbQYdq� Z_eYccQ^d� T Üe^� bQ^W� qWQ\$� bYU^� ^ ÜUhS\ed� aeU� \Q� S_ede]U�
`eYccU� ]_TYVYUb� \U� dbQYdq&� AU� SQTbU� Wq^qbQ\� TU� \ ÜUh`_cq� qdQ^d� QY^cY� dbQSq$�
B&� @Qb\� QR_bTU$� TQ^c� \Q� db_YcYr]U� `QbdYU$� \ ÜqdeTU� TU� \Q� `bQdYaeU� ceRcqaeU^dU�
S_]]U�]qdX_TU�T ÜY^dUb`bqdQdY_^&�E\edxd�aeU�T ÜQcc_SYUb�\Q�`bQdYaeU�`_cd%S_^fU^%
dY_^^U\\U� n� \Q� f_\_^dq� _bYWY^QYbU� TUc� `QbdYUc� S_^dbQSdQ^dUc$� \ ÜQedUeb� i � f_Yd� \U�
bUV\Ud� TU� S_^SU`dY_^c� Ud� TU� S_]`b_]Yc� ^_efUQeh&� 6Y^cY� TqdQSXqU� TUc� dbQfQeh�
`bq`QbQd_YbUc$� \Q� S_^TeYdU�`_cdqbYUebU� `Ued� QeccY� Y^ceVV\Ub� Qe�`b_SUccec� T ÜY^dUb%
`bqdQdY_^�e^U�Ti^Q]YaeU� qf_\edYfU&� 8U\Q� qdQ^d$� T ÜY^dqbUccQ^dc�TqfU\_``U]U^dc�
c_^d� S_^cQSbqc� n� \ ÜQed_bYdq� TUc� TqSYcY_^c� ZeTYSYQYbUc&� 9Q^c� e^� _bTbU� KMA� ?=F=JAK�
S_]]U� SU\eY�TU�\Q�8_^fU^dY_^�Ueb_`qU^^U�TUc�Tb_Ydc�TU�\ ÜX_]]U$� \ ÜQed_bYdq� aeY�
cÜQddQSXU�Qeh�TqSYcY_^c�TUc� _bWQ^Uc�TU�\Q�8_^fU^dY_^$� d_ed� U^�qdQ^d�Tq`_ebfeU�
T ÜUVVUd� =J?9� GEF=K"� ^U� T_Yd� `Qc� sdbU� c_ec%UcdY]qU� qSbYd� n� ZecdU� dYdbU� \ ÜQedUeb&
AQ� aeQdbYr]U� `QbdYU� dbQYdU� U^dYrbU]U^d� TU� \Q� S_^TeYdU� ceRcqaeU^dU� S_]]U�

c_ebSU� TU� ]_TYVYSQdY_^� _e� TU� dUb]Y^QYc_^� TUc� dbQYdqc&� 6e� dUb]U� T Üe^� UhQ]U^�
dbrc�V_eY\\q�TU�\Q�`bQdYaeU$� TU� \Q� ZebYc`beTU^SU�Ud� TU� \Q�T_SdbY^U$�B&� @Qb\�QbbYfU�
n� \Q� S_^S\ecY_^� aeU$� e^U� `bQdYaeU� ceRcqaeU^dU� `Ued$� n� \Q� S_^TYdY_^� TU� bqe^Yb�
\Uc�q\q]U^dc� S_^cdYdedYVc�TU�\Q�S_ede]U$�]_TYVYUb�_e�dUb]Y^Ub�e^�dbQYdq&�9U�VQYd$�
\Q�d_]RqU� U^� TqceqdeTU� U^�dQ^d� aeU�]_TU� T ÜUhdY^SdY_^� Ucd� \QbWU]U^d� bUpeU� U^�
Tb_Yd� Y^dUb^QdY_^Q\&� >\� VQed$� ]QYc� Y\� ceVVYd$� aeU� \Uc� TUeh� S_^TYdY_^c$� e^U� TebqU
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QccUj� \_^WeU� Ud� )�WGHAFAG� BMJAK"� c_^d� bU]`\YUc&� EQc� TQfQ^dQWU� ^U� VQYd� TU� T_edU�
\ ÜUhYcdU^SU�Te�`b_SqTq�T ÜQSS_bT�dQSYdU�U^WU^Tbq�^_dQ]]U^d�`Qb�\ ÜQSaeYUcSU]U^d�
QeaeU\�\ ÜQedUeb�Q�bqcUbfq�e^�UhQ]U^�QddU^dYV&�FeQ^d�n�\Q�`bUcSbY`dY_^�UhdY^SdYfU$�
\Uc� Y^SUbdYdeTUc� T_^d� c_eVVbU� \ ÜY^cdYdedY_^� TQ^c� \ Ü_bTbU� ZebYTYaeU� Y^dUb^QdY_^Q\�
^ ÜU]`sSXU^d� `Qc� \ ÜQedUeb� T Üi � f_Yb� e^U� c_ebSU� T ÜUhdY^SdY_^� Tqc� dbQYdqc� S_]]U�
dU\c$�Ud�^_^�`Qc�cY]`\U]U^d�TUc�Tb_Ydc�c`qSYVYaeUc�aeY�U^�TqbYfU^d&�KYU^d�U^ceYdU$�
\ Ü_^� cÜU^� cUbQ� T_edq$� \ ÜQ^Q\icU� TU�6=KLGHH=D� aeY$� `\ec� aeÜe^U� cY]`\U� brW\U� TU�
`b_SqTebU$� `Ued� V_^TUb� Ud� Uh`\YaeUb� e^U� ]_TYVYSQdY_^� Y^V_b]U\\U� TUc� dUb]Uc�
Te� dbQYdq&
BQYc� \Uc� S\QecUc� c`qSYVYaeUc� TU� bqfYcY_^� _e� TU� dUb]Y^QYc_^� ^U� c_^d%U\\Uc� `Qc�

cecSU`dYR\Uc� TU� dU^Yb� U^� qSXUS� \Uc� Q\dqbQdY_^c� Ç�U^� T_eSUeb�É� TU� \ Ü _bTbU� S_^fU^%
dY_^^U\5�A ÜQedUeb�bq`_^T�`Qb�\Q�^qWQdYfU�TQ^c�\Q�SY^aeYr]U�`QbdYU�TU�\ Ü_efbQWU�
^_^�cQ^c�Qf_Yb�QddYbq�\ ÜQddU^dY_^�ceb� aeU\aeUc�UhSU`dY_^c�`_ccYR\Uc�bU\QdYfU]U^d�
Qeh�QSdUc� S_^cdYdedYVc� TUc� _bWQ^YcQdY_^c� Y^dUb^QdY_^Q\Uc&
>\�bUcdU�e^�TUb^YUb�qSeUY\�aeU�B&�@Qb\�ceb]_^dU�QfUS�\Q�]s]U�Tq]QbSXU�c_e%

dU^eU� 2� \U�]edYc]U�TU� \Q�8_^fU^dY_^�TU�KYU^^U� ceb�\U� Tb_Yd�TUc� dbQYdqc� aeQ^d�n�
\Q�`_ccYRY\Ydq� T Üe^U�]_TYVYSQdY_^� aeY�cUbQYd�\U� VbeYd� T Üe^U�`bQdYaeU� ceRcqaeU^dU&
8U� cY\U^SU� ^U� `bqZeWU� ^e\\U]U^d� TU� \ ÜUhYcdU^SU� T Üe^U� S_ede]U� RYU^� qdQR\YU�

TQ^c� SU� cU^c$� Ud� aeY� WQbTU� c_^� U]`YbU� U^� fUbde� Te� `bqQ]Re\U� ]s]U� TU� \Q�
8_^fU^dY_^�TU�KYU^^U� S_^S\ed� \ ÜQedUeb&
J^U� bYSXU� RYR\Y_WbQ`XYU� QY^cY� aeÜe^� bqce]q� U^� Q^W\QYc� S\xdebU^d� SUd� Y]`_b%

dQ^d�dbQfQY\$
GepU^� :G<:k&

AQ] ] UUc $� ;$� 8$"� 3KHHQPEKJ� KB� ,JPANJ=PEKJ=H� 9=PAN?KQNOAO � >M^`UZa_� ?UVT[RR�
AaNXU_TQ^_"� ETQ� 9MSaQ"� '/.*"� -(*� \$

>\� Ucd� XUebUeh� aeU� B&� AQ]]Ubc� QYd� TqSYTq� TU� `eR\YUb� \Q� dXrcU� TU� T_Sd_bQd�
aeÜY\� Q� dbrc� RbY\\Q]]U^d� TqVU^TeU� n� \ ÜJ^YfUbcYdq� TU�AUiTU^&
>\� cÜQWYd� Y^Tq^YQR\U]U^d� TU� \Q� ]UY\\UebU� ci^dXrcU� `eR\YqU� n� SU� Z_eb� ceb� e^U�

aeUcdY_^� TYVVYSY\U&� 6`brc� e^U� `bU]YrbU� `QbdYU� S_^cQSbqU� n� TUc� ]QdYrbUc� QeccY�
TYfUbcUc� aeU� \Q�TqVY^YdY_^�TU� S_^SU`dc$� bUS_ebc� Y^dUb^Uc� "SYfY\c$�`q^Qeh�Ud�QT]Y%
^YcdbQdYVc#$� \U� Tb_Yd� S_]]e^QedQYbU� Ud� \Uc� bQ``_bdc� U^dbU� `_\\edY_^�]QbYdY]U� Ud�
`_\\edY_^� TUc� V\UefUc$� \ ÜQedUeb� QR_bTU� TU� Vb_^d� \Q� aeUcdY_^� TQ^c� cQ� cUS_^TU�
`QbdYU� Y^dYde\qU� \Uc� Tb_Ydc� Ud� TUf_Ybc� TUc� :dQdc� bYfUbQY^c� U^dbU� Ueh� T ÜQ`brc� \U�
Tb_Yd�Y^dUb^QdY_^Q\�U^�SU�aeY�S_^SUb^U�\Q�`_\\edY_^�TUc�S_ebc�TÜUQe�Y^dUb^QdY_^Qeh&
AU�`bU]YUb� SXQ`YdbU� Ucd� S_^cQSbq� Qe�Tb_Yd� TUc� dbQYdqc&� J^U� Q^Q\icU� cUbbqU� TU�

SUeh%SY� Ö}� Y\� cÜQWYd� U^� VQYd� TU� 00� dbQYdqc� SYdqc� `Qb� `Qic� TQ^c� e^U� Q^^UhU� Ö �
`Ub]Ud� n� \ ÜQedUeb� TU� S_^S\ebU� aeU� \Q� `_\\edY_^� TUc� S_ebc� T ÜUQe� Y^dUb^QdY_^Qeh�
aeY� SQecU�e^� T_]]QWU� ceRcdQ^dYU\� _e�]s]U�]Y^Y]e]� Qeh� Y^dqbsdc� TUc� QedbUc�
bYfUbQY^c�^ ÜUcd� U^�`bY^SY`U�`Qc�`Ub]Yc� Ud� aeU�\Uc�`QbdYUc� c_^d�dU^eUc�TU�`bU^TbU�
TUc�]UcebUc� `_eb� S_^dbUSQbbUb� e^U� dU\\U� `_\\edY_^&
EQccQ^d� Qe� Tb_Yd� Y^dUb^QdY_^Q\� Wq^qbQ\$� S ÜUcd%n%TYbU� n� \Q� V_Yc� \U� Tb_Yd� S_ede%�

]YUb�Ud�\Uc�`bY^SY`Uc�Wq^qbQeh�Te�Tb_Yd$� \ ÜQedUeb�UhQ]Y^U�\Q�`bQdYaeU�TUc�:dQdc�
QeccY� RYU^� U^�:eb_`U� aeU� TQ^c� \Uc� QedbUc� S_^dY^U^dc$� >\� U^� S_^S\ed� aeÜY\�UhYcdU�
e^� `bY^SY`U� TU� Tb_Yd� Y^dUb^QdY_^Q\� cU\_^� \UaeU\� \Uc� :dQdc� ^U� `UefU^d� U^dbU%
`bU^TbU�_e�`Ub]UddbU�ceb�\Ueb�dUbbYd_YbU�TUc�QSdYfYdqc�aeY�SQecU^d�_e�c_^d�cecSU`%
dYR\Uc� TU� SQecUb� e^�T_]]QWU� ceRcdQ^dYU\$� S ÜUcd%n%TYbU� aeY�^ ÜUcd�`Qc�]Y^Y]U� _e�
Y^cYW^YVYQ^d$� Qe� dUbbYd_YbU� T ÜQedbUc� :dQdc� `Qb� e^U� ]_TYVYSQdY_^� TQ^c� \Uc� S_^TY%
dY_^c�`XicYaeUc� Te� S_ebc� T ÜUQe� "`&� +0)#&
A Ü_R\YWQdY_^�U^�aeUcdY_^�Ucd�e^U�_R\YWQdY_^�TU�]_iU^� <M=�;9J=�GJ�<M=�<ADA?=F;=!$�

A Ü_R\YWQdY_^�TU�`bqfU^dY_^�Ucd�bU^V_bSqU�`_eb�SUbdQY^c�`b_TeYdc�`QbdYSe\YrbU]U^d�
TQ^WUbUeh&� :\\U� `Ued� sdbU� bU]`\QSqU� `Qb�e^�TUf_Yb� TU� bq`QbQdY_^� cY� \U� S_zd� TU�
\Q� `bqfU^dY_^� Ucd� TYc`b_`_bdY_^^q&� AUc� :dQdc� `QbQYccU^d� `bsdc� n� cÜQSS_bTUb� TUc�
Tq\QYc� `_eb� bU]`\Yb� \Uebc� _R\YWQdY_^c&� AUc� `Qic� U^� TqfU\_``U]U^d�^U� c_^d� `Qc�
_R\YWqc� TU� `bU^TbU� TUc� ]UcebUc� QeccY� S_zdUecUc� aeU� \Uc� `Qic� TqfU\_``qc&� AU�
`QbdQWU� TU� \Q� SQ`QSYdq� TUc� UQeh� T Üe^� S_ebc� T ÜUQe� Y^dUb^QdY_^Q\� T ÜQRc_bRUb� TUc�
TqSXUdc� _e� TU� \ Üq^UbWYU� cQ^c� SQecUb� TU� `_\\edY_^� Ucd� bqWY� `Qb� \U� `bY^SY`U� TU�
\ ÜedY\YcQdY_^� Ud� Te�`QbdQWU� qaeYdQR\U� U^dbU� bYfUbQY^c� "`&� +0,%+0-#&
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A ÜQedUeb� `QccU� U^ceYdU� n� \ ÜQ^Q\icU� TUc� `bY^SY`Uc� Wq^qbQeh� Te� Tb_Yd� Y^dUb^U�
cU� V_^TQ^d� U^� `QbdYSe\YUb� ceb� \Uc� TqSYcY_^c� TUc� S_ebc� ce`bs]Uc� TQ^c� \Uc� :dQdc�
VqTqbQeh&� >\�i�bUdb_efU� \U� `bY^SY`U� Ç�`Qc�TU� T_]]QWU� ceRcdQ^dYU\�É� U^� cQ� V_b]U�
]YdYWqU� aeY�dYU^d�S_]`dU�TU�]Q^YrbU�`\ec�WbQ^TU�TU�\ ÜY^dqbsd� TU�\ Ü:dQd�T ÜQ]_^d�
Ud� T Üe^U� edY\YcQdY_^� Ç�^_b]Q\U�É� TUc� V\UefUc� n� SUbdQY^Uc� VY^c� aeY� `UefU^d� sdbU�
`\ec�`_\\eQ^dUc� aeU� T ÜQedbUc� "VY^c� Y^TecdbYU\\Uc� `Qb� UhU]`\U#&� >\� U^� bqce\dU� aeU�
\ Ü_^�^U� `bU^TbQ� `Qc� U^� S_^cYTqbQdY_^� \Uc� Y^dqbsdc� `QbdYSe\YrbU]U^d� cU^cYR\Uc&
AU� SXQ`YdbU�ceYfQ^d� Ucd� S_^cQSbq� n� \Q� ZebYc`beTU^SU� Y^dUb^QdY_^Q\U&� AQ]]Ubc�

]Ud� U^� T_edU� aeU� SUc� aeU\aeUc� TqSYcY_^c� n� ^_dbU� TYc`_cYdY_^� c_YU^d� TU� ^QdebU�
n� `b_efUb� \ ÜUhYcdU^SU� TU� brW\Uc� TU� Tb_Yd� TQ^c� \U� T_]QY^U� aeY� ^_ec� _SSe`U&
:^VY^$� \ ÜQedUeb� cU� d_eb^U� fUbc� \Uc� dbQfQeh� Te�]_^TU� QSQTq]YaeU&� >\�]Ud� U^�

\e]YrbU� \Q� WbQ^TU� TYfUbcYdq� TUc� `_Y^dc� TU� feU� Ud� TUc� S_^SU`dc� ZebYTYaeUc� aeY�
_^d� qdq� TqWQWqc� `_eb�bqW\Ub�\Q�]QdYrbU&
AQ� db_YcYr]U� `QbdYU� TU� \ Ü_efbQWU� Ucd� S_^cQSbqU� n� \Q� bUc`_^cQRY\Ydq� TU� \ Ü:dQd�

Ud� TYfYcU� ^QdebU\\U]U^d� c_^� UhQ]U^� U^� TUeh� c_ec%`QbdYUc� 2� \Q� bUc`_^cQRY\Ydq�
`_eb� QSdUc�Y\\YSYdUc� Ud� \Q� bUc`_^cQRY\Ydq� `_eb� QSdUc�\YSYdUc&
A Ü_efbQWU� cU� S\xd�ceb�e^U� Q]`\U�RYR\Y_WbQ`XYU$�e^�Y^TUh�TUc�TqSYcY_^c� SYdqUc$�

TUc� V\UefUc� SYdqc� Ud� TUc�]QdYrbUc� dbQYdqUc&
A Ü_efbQWU� Ucd� VQYd� QfUS� c_Y^� Ud�e^U� qfYTU^dU� bYWeUeb� cSYU^dYVYaeU&� A ÜQ``QbUY\�

TU� ^_dUc� Ud� \ ÜQ]`\Ueb� TUc� bUSXUbSXUc� c_^d� TYW^Uc� T Üq\_WUc&� HUe\� \U� `\Q^� ^_ec�
Q� aeU\aeU� `Ue� TqS_^SUbdq&� AQ� TYfYcY_^� `Qb� c_ebSU� cÜY]`_cU� SUbdUc� Qe� ]_]U^d�
TU� \Q� bUSXUbSXU� cicdq]QdYaeU� TUc� Y^V_b]QdY_^c� ]QYc� c_^� ]QY^dYU^� \_bc� TU� \Q�
bqTQSdY_^� TU� \ Ü_efbQWU� TqVY^YdYV� Ucd� TYcSedQR\U� SQb� U\\U� `bYfY\qWYU� \Q� V_b]U� Qe�
TqdbY]U^d�TU� \Q� ceRcdQ^SU� Ud� U^dbQu^U� TUc� bq`qdYdY_^c&
Heb� \U� V_^T$� \ Ü_efbQWU� TU� AQ]]Ubc� cÜY]`_cU� QeZ_ebTÜXeY� S_]]U� \ Ü_efbQWU�

TU�bqVqbU^SU� Ud� `Ub]UddbQ� SUbdQY^U]U^d�e^�^_efU\�Ucc_b� TU� \Q�]QdYrbU&� AU� cUe\�
S_]]U^dQYbU� aeU� ^_ec� ^_ec� R_b^Ub_^c� n� VQYbU� Ucd� TU� TYbU� S_]RYU^�\U� `bY^SY`U�
Ç�`Qc� TU�T_]]QWU� ceRcdQ^dYU\�É�^_ec�`QbQud� Q]RYWe� Ud� TYcSedQR\U&� 8Qb� TU� TUeh�
SX_cUc� \ Üe^U� 2� _e� RYU^� Y\� cYW^YVYU� aeU� \ Ü_^� ^U� dYU^d� `Qc� S_]`dU� =F� >9AL� TUc�
T_]]QWUc�]Y^Y]Uc&� 8USY� Ucd� TU� R_^� cU^c&�)=�EAFAEAK�FGF� ;MJSL�HJ9=LGJ$� HY� dU\�
Ucd� \U� SQc$� Y\� ^ Üi � Q� `Qc� \YUe� TU� \U� ]U^dY_^^Ub&� De� RYU^$� Y\� cYW^YVYU� aeU� \ Ü_^� ^U�
dYU^d� S_]`dU� =F� <JGAL� aeU� TUc� T_]]QWUc� ceRcdQ^dYU\c� _e� WbQfUc&� 6edbU]U^d�
TYd�aeÜY\�cUbQYd�`Ub]Yc�=F�<JGAL�TU�SQecUb�Qeh�QedbUc�TUc�T_]]QWUc�`_ebfe�aeÜY\c�
^U� c_YU^d� `Qc� WbQfUc� _e� ceRcdQ^dYU\c� Ud� SUSY� ^U� ^_ec� `QbQud� `Qc� QSSU`dQR\U&�
:^S_bU�e^U� V_Yc$� SUbdQY^c� ZebYcdUc� Qeh� `bYcUc� QfUS� \U� \QhYc]U� TUc�:dQdc� aeY� _^d�
`Ub]Yc� e^� TqfU\_``U]U^d� Q^QbSXYaeU� TU� \Q� c_SYqdq� Y^TecdbYU\\U$� dbQ^cV_b]U^d�
SUddU� UVVUSdYfYdq� U^� Tb_Yd&� AQ� Tq]QbSXU� Ucd� d_ed� n� VQYd� TYcSedQR\U&

?UQ^� H6ABDC&

A Q ` YT _ d X %: c S X U \ R Q S X U b $ � Ca`T"� 6DA� 4A@� 5A=� =J@� PDA� *DEHB� KB� $@AJ � ETQ�
9MSaQ"� >$� ?UVT[RR� AaN$"� '/.("� I :G � Q`� (,+� \$

8Y^aeYr]U�f_\e]U�TU�\ ÜY^dqbUccQ^dU� S_\\USdY_^�TYbYWqU�`Qb�<qbQbT�?&�BQ^W_^U
Ö � -FL=JF9LAGF9D� 4LJ9ALK� G>� L@=� 7GJD<� Ö $� SUddU� ]_^_WbQ`XYU� Q^Q\icU� U^� TqdQY\�
\U�bqWY]U� ZebYTYaeU� TU� \Q�BUb� G_eWU$� TUc� W_\VUc� TU� HeUj$� T Ü6aQRQ$� T Ü6TU^$� TU�
IQTZ_ebQ$� Te� SQ^Q\� TU� HeUj� Ud� TUc� Tqdb_Ydc� TU�7QR�Q\%BQ^TUR$� TU�<eRQ\�Ud� TU�
IYbQ^&
7YU^� aeU� dUb]Y^qU� U^� )10(%)10)$� \ ÜqdeTU� Y^drWbU� ^qQ^]_Y^c� \Uc� TqfU\_``U%

]U^dc� Te� Tb_Yd� TU� \Q�]Ub� S_TYVqc� `Qb� \Q� 8_^fU^dY_^� TU�B_^dUW_�7Qi�TU� )10*&
A Ü_efbQWU� Ucd� dbrc� T_Se]U^dq� 2� _edbU� TUc� SQbdUc$� e^� Y^TUh� dXq]QdYaeU$� Ud�

U^�Q^^UhU�\U�dUhdU�TU�\_Yc�Y^dUb^Uc�`b_]e\WeqUc�`Qb�\Uc�:dQdc�bYfUbQY^c� n�`b_`_c�
TU�\Uebc�j_^Uc�]QbYdY]Uc$�_edbU�qWQ\U]U^d�\U�dUhdU�TU�\Q�8_^fU^dY_^�TU�8_^cdQ^%�
dY^_`\U� TU� )000� ceb� \U� 8Q^Q\� TU� HeUj� Ud� Te� dbQYdq� TU� `QYh� U^dbU� \ Ü:Wi`dU� Ud�
>cbQt\�TU� )1/1$� _^�db_efU�e^U� ci^dXrcU� qS_^_]YS_%`_\YdYaeU�TU�`bqcU^dQdY_^� TU�
SXQSe^�TUc� TYh�:dQdc� TU� \Q�bqWY_^&

:&9&
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/=� VKJ=� A?KJKIE?=� AO?HQOER= � hPU`h� \M^�3QZQPU``[� 4[ZR[^`U"� >UXMZ["� 5[``$�
2$� 8UaRR^i"� '/.)"� (&/� \$

I_ed� S_]]U� \U� f_\e]U� Ç�/M� K>JMLL9E=FLG� <=A� >GF<A� E9JAFA� AFL=JF9RAGF9D�V�
qTYdq� `Qb� Ie\\Y_� IbUfUc� "f_i&� \U� S_]`dU%bU^Te� TQ^c� \U� ^{� `bqSqTU^d� TU� SUddU�
3=NM=!"� \U� `bqcU^d� _efbQWU� bU`b_TeYd� e^U� `QbdYU� TUc� QSdUc� Te� 8_\\_aeU� ceb�
Ç�AU�^_efUQe�Tb_Yd�TU�\Q�]Ub�Ud�\ Ü>dQ\YU�É$�dU^e�n�CQ`\Uc$�\U�)*$� )+�Ud� ),�^_fU]RbU
)10)&
8_^cQSbqUc� d_edUc� n� \Q� j_^U� qS_^_]YaeU� UhS\ecYfU$� \Uc� S_^dbYRedY_^c� `_bdU^d�

ceb�\Uc� dXr]Uc� ceYfQ^dc� 2
Ö � 7&� 8_^V_bdY$� Ç�AQ� j_^U� qS_^_]YaeU� UhS\ecYfU� 2� aeU\aeUc� `b_R\r]Uc� TU� Tb_Yd�

dbQ^cYd_YbU�É&
Ö � I&� HS_fQjjY$� Ç�AQ�`sSXU� TQ^c� \Q� j_^U� qS_^_]YaeU� UhS\ecYfU�É&
Ö � <b&� 7_]RQSU$� Ç�AQ� WUcdY_^� TUc� bUcc_ebSUc� fYfQ^dUc� 2� Qc`USdc� dUSX^YaeUc� Ud�

cSYU^dYVYaeUc�É&
Ö � ;&� AUYdQ$� Ç�AQ� 8&:&:&� Ud� \Uc� `sSXUbYUc� TQ^c� \Q�BqTYdUbbQ^qU�É&
Ö � E&� BU^W_jjY$� Ç�EQdbY]_Y^U� S_]]e^� TU� \ ÜXe]Q^Ydq� Ud� \Q� j_^U� qS_^_]YaeU�

UhS\ecYfU�É&
Ö � G&� EYcY\\_� BQjjUcSXY&� Ç�AQ� bUSXUbSXU� cSYU^dYVYaeU� TQ^c� \Q�j_^U�qS_^_]YaeU�

UhS\ecYfU� Ud�ceb�\U�`\QdUQe� S_^dY^U^dQ\�É&
Ö � 6&� 9U\� KUSSXY_$� Ç�A ÜY]`QSd� TUc� ^_b]Uc� S_]]e^QedQYbUc� ceb� \Uc� dbQYdqc�

bU\QdYVc� n� \Q� `sSXU� U^dbU� :dQdc� ]U]RbUc� TU� \Q� 8&:&:&� Ud� \Uc� :dQdc� dYUbc�É&

8Uc� qdeTUc� V_^d� \ Ü_RZUd� T Üe^� RbUV� bqce]q� U^� Q^W\QYc� n� \Q� VY^� TU� \ Ü_efbQWU&�
AUc� `QbdYSY`Q^dc� Qe� S_\\_aeU� cÜQSS_bTU^d� d_ec� n� bUS_^^QudbU� aeU� \Q� j_^U�

qS_^_]YaeU� UhS\ecYfU� VQYd� Tqc_b]QYc� `QbdYU� Te� Tb_Yd� Y^dUb^QdY_^Q\&� BQYc� SUddU�
S_^cdQdQdY_^� ^U� S_e`U� `Qc� S_ebd� n� d_edU� TYcSeccY_^$� \_Y^� cÜU^� VQed&� 8_]]U�
\ Ü_RcUbfU�\U� `b_VUccUeb� 8_^V_bdY� TQ^c� cQ�`bqcU^dQdY_^$� \Q� aeUcdY_^� Ucd� TU� cQf_Yb�
cY� \Q� bqW\U]U^dQdY_^� dbrc� dUSX^YaeU� TU� \Q� j_^U� qS_^_]YaeU� UhS\ecYfU� TQ^c� \Q�
Ib_YcYr]U�8_^fU^dY_^�TUc�CQdY_^c�J^YUc�ceb�\U�Tb_Yd�TU�\Q�]Ub�S_bbUc`_^T�TQ^c�
cUc�TqdQY\c�Qe�Tb_Yd�S_ede]YUb�U^�fYWeUeb&�AUc�TYfUbcUc�S_^dbYRedY_^c�Qe�S_\\_aeU�
bq`_^TU^d� QfQ^d�d_ed� n� SUddU� aeUcdY_^&
J^U� QedbU� `b_R\q]QdYaeU� Ucd� TU� TqdUb]Y^Ub� TQ^c� aeU\\U� ]UcebU� \Uc� :dQdc�

QedbUc� aeU� SxdYUbc� _^d�e^�QSSrc� UVVUSdYV�Qeh�bUcc_ebSUc�TU�\Q� j_^U&� AUc�bq`_^cUc�
c_^d� U^� Wq^qbQ\� QccUj� `UccY]YcdUc$� U^S_bU� aeU� aeU\aeUc� f_Yh�]_Y^c� Q\Qb]Q^dUc�
cU�c_YU^d�QeccY�VQYd�U^dU^TbU&�:^VY^$�\U�S_\\_aeU�Q�QeccY�dbQYdq�TUc�Y^dqbsdc�YdQ\YU^c�
`_eb� S_^S\ebU� n� \ ÜY^edY\Ydq$� `_eb� \U� ]_]U^d$� T ÜY^cdYdeUb� e^U� j_^U� qS_^_]YaeU�
UhS\ecYfU&

G&:&

=Q�6Yd�i $ � GU^SUZUM� 2$"� ,JPANJ=PEKJ=H� /=>KQN� &KJRAJPEKJO� =J@� 1=PEKJ=H� /=S� 0�
PDA� (BBA?PERAJAOO� KB� PDA� $QPKI=PE?� ,J?KNLKN=PEKJ� KB� 6NA=PEAO� EJ� 1=PEKJ=H�
/YC=H� 5UOPAIO � ETQ� 9MSaQ"� >$� ?UVT[RR"� '/.("� I :G � Q`� '/'� \$

6^Q\icQ^d� \ ÜY]`QSd� TUc� S_^fU^dY_^c� TU� \ ÜD&>&I&� TQ^c� TUc� :dQdc� "6bWU^dY^U$�
;bQ^SU$� BUhYaeU$� EQic%7Qc$� HeYccU$� :dQdc%J^Yc#� _y� \Uc� dbQYdqc� ^U� c_^d� `Qc�
c_e]Yc� n� e^U� `b_SqTebU� V_b]U\\U� TU� bqSU`dY_^� "n� \ ÜY^cdQb� TU� SU� aeY� UhYcdU� Qe�
G_iQe]U%J^Y$� TQ^c� \Uc� :dQdc� HSQ^TY^QfUc� Ud� \Uc� :dQdc� Te� 8_]]_^gUQ\dX#$�
SU� dbQfQY\� Ucd� QbdYSe\q� Qed_eb� TU� db_Yc� aeUcdY_^c� 2� \ ÜY^S_b`_bQdY_^� Qed_]QdYaeU�
TUc� 8_^fU^dY_^c� TU� \ ÜD&>&I&� TQ^c� \ Ü_bTbU� ZebYTYaeU� Y^dUb^U� TUc� :dQdc� `QbdYUc$�
\ ÜUVVUd�TYbUSd�TU�SUc�8_^fU^dY_^c�TQ^c�SUc�:dQdc�Ud�\Uc�S_^V\Ydc�aeY�`UefU^d�^QudbU�
U^dbU� SUc� 8_^fU^dY_^c� Ud� \U� Tb_Yd�^QdY_^Q\&
:^� SU� aeY� S_^SUb^U� `\ec� `QbdYSe\YrbU]U^d� \U� `b_R\r]U� TU� \ ÜUVVUd� TYbUSd$� \U�

`b_VUccUeb� AUQbi�]_^dbU� \Uc� TYfUbWU^SUc� aeY� UhYcdU^d� U^dbU� \Uc� ZebYc`beTU^SUc�
^QdY_^Q\Uc�Ud�S_]]U^d�e^U�]s]U�TYc`_cYdY_^�`Ued�cU�f_Yb�QddbYReUb�e^�SQbQSdrbU�
K=D>#=P=;MLAF?� TQ^c� e^� :dQd� Ud� cU� \U� f_Yb� bUVecUb� TQ^c� e^� QedbU3� QY^cY$� e^U�
_R\YWQdY_^� q^_^SqU� Qe� Vedeb� _e�cdY`e\Q^d� aeU�\Uc�=QedUc�EQbdYUc� 8_^dbQSdQ^dUc
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Ç�cÜU^WQWU^d� n�É� VQYbU� aeU\aeU� SX_cU�^U� cYW^YVYU� `Qc� 9�HJAGJA� aeÜU\\U�^U� cUbQ� `Qc�
TYbUSdU]U^d�Q``\YSQR\U�`_eb�SUbdQY^c�dbYRe^Qeh&
6 �SUd� qWQbT$� Y\�VQed� cQ\eUb�\ ÜUhdbs]U� c_eSY�TU�`bqSYcY_^$� T ÜQ``b_V_^TYccU]U^d�

Ud� T Ü_RZUSdYfYdq� cSYU^dYVYaeU� TU� \ ÜQedUeb� aeY� Q� SXUbSXq� n� `X_d_WbQVYUb� \U� `\ec�
VYTr\U]U^d�`_ccYR\U� \Q� bqQ\Ydq� ZebYTYaeU� U^� c_e\YW^Q^d� QeccY� RYU^� cUc� S_^cdQ^dUc�
aeU� cUc� S_^dbQTYSdY_^c� Ud� cUc� Y^SUbdYdeTUc&
6iQ^d�S_^^e�\ ÜD&>&I&� TU�\ Ü Y^dqbYUeb$� N&� AUQbi�Q``_bdU�e^U� Y^V_b]QdY_^�bYW_e%

bUecU�Ud�_bYWY^Q\U�aeY�fQ�Qe%TU\n�TU�\Q�ci^dXrcU�QSQTq]YaeU�U^�SU�aeÜU\\U�U^bYSXYd�
bqU\\U]U^d�^_dbU� cQf_Yb� ZebYTYaeU&
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'/.)"� '++� `&
6`brc� ^UeV� Q^^qUc� TU� ^qW_SYQdY_^c� Y^dU^cUc$� \Q� > > >U� S_^VqbU^SU�TUc�CQdY_^c�

J^YUc� ceb�\U� Tb_Yd� TU� \Q�]Ub� Q� QT_`dq� \Q� VQ]UecU� S_^fU^dY_^�Te�]s]U�^_]�\U
)(� TqSU]RbU� )10*&� C_efU\\U� qdQ`U� TQ^c� \ Üqf_\edY_^� TUc� c_SYqdqc� Xe]QY^Uc$�
SUddU� S_^fU^dY_^�]Ud� U^� \e]YrbU�\ ÜY]`_bdQ^SU� TUc� aeUcdY_^c� qS_^_]YaeUc� TQ^c�
\Uc�bU\QdY_^c� Y^dUb^QdY_^Q\Uc� S_^dU]`_bQY^Uc&
AUc� TqRQdc� TU� \Q� 8_^VqbU^SU� _^d� qdq� `eR\Yqc� c_ec� V_b]U� TU� S_]`dUc� bU^Tec�

_VVYSYU\c$�]QYc�SUddU�`eR\YSQdY_^�Ö �Y^QSXUfqU�Ö �^U�bU`b_TeYd�`Qc�\Uc�TYcSeccY_^c�
Ud� bqe^Y_^c� _VVYSYUecUc� Qe� S_ebc� TUcaeU\\Uc� cÜUcd� Tqb_e\q� \ ÜUccU^dYU\� TU� \Q� ^qW_%
SYQdY_^&
8ÜUcd� SUddU� \QSe^U� aeU� S_]R\U� ?&� E&� Aqfi� aeY$� Ç�_RcUbfQdUeb� QddU^dYV� Ud�

Y]`QbdYQ\�É� S_]]U�\ ÜqSbYd� ?&� E&� FeU^UeTUS$� Q^Q\icU� T Üe^U� VQp_^�]Y^edYUecU� Ud�
SXb_^_\_WYaeU� \U� `b_SUccec� Ud� \Uc� dUSX^YaeUc� _bYWY^Q\Uc� TU� ^qW_SYQdY_^c� ceYfYc�
`Qb�\Uc�bU`bqcU^dQ^dc� TUc� aeU\aeU� ).(� :dQdc�`QbdYSY`Q^dc&
A ÜQedUeb� V_eb^Yd�\Uc� S\qc� `Ub]UddQ^d� TU� S_]`bU^TbU� \Uc� dU^Q^dc� Ud� \Uc� QR_e%

dYccQ^dc� TUc� S_]`b_]Yc� c_efU^d� Tq\YSQdc� QT_`dqc� `Qb� \Q� 8_^VqbU^SU&� > \�]_^dbU�
QeccY�S_]]U^d�\Q�8_^fU^dY_^�bqeccYd�n�dbQTeYbU�U^�dUb]Uc�ZebYTYaeUc�\Uc�_RZUSdYVc�
`_\YdYaeUc� `_ebceYfYc� `Qb� \Uc� e^c� Ud�\Uc� QedbUc&

E&� K6C� 9:G� HB>HH:C&

A e ^ T Q %7 e \e \e $ � /=� ?KJ?HQOEKJ� @AO� PN=EPYO� AJ� @NKEP� ?KJOPEPQPEKJJAH� V=]NKEO �
6`aPQ� PQ� P^[U`� UZ`Q^ZM`U[ZMX� Q`� PQ� P^[U`� UZ`Q^ZQ$� A^hRMOQ"� ;QMZ� DMXY[Z"�
3^adQXXQ_"� 3^aeXMZ`#6PU`U[Z_� PQ� X rFZUbQ^_U`h� PQ� 3^adQXXQ_"� '/.*"� *+,� \$

B&� Ae^TQ%7e\e\e� _VVbU� Qe� \USdUeb� e^U� qdeTU� ZebYTYaeU� TU� \Q� S_^S\ecY_^� TUc�
dbQYdqc�cU\_^�\Uc�dUhdUc� S_^cdYdedY_^^U\c�Ud�\Q�`bQdYaeU� jQvb_YcU�TU`eYc� \ ÜY^Tq`U^%
TQ^SU�Te�8_^W_� U^� )1.(&
AQ�`bU]YrbU�`QbdYU�Te�dbQfQY\�Q�`_eb�_RZUd�\U�bQ``U\�TUc�brW\Uc�Te�Tb_Yd�Y^dUb%

^QdY_^Q\� S_ede]YUb� Ud� S_^fU^dY_^^U\� "^_dQ]]U^d� \Q� 8_^fU^dY_^�TU�KYU^^U� ceb�
\U� Tb_Yd� TUc� dbQYdqc#� aeY� _^d�dbQYd�n�\Q� aeUcdY_^�TU�\ ÜY^fQ\YTYdq�TU�dbQYdqc�S_^S\ec�
U^� fY_\QdY_^� TUc� brW\Uc� Y^dUb^Uc� bU\QdYfUc� n� \Q� S_^S\ecY_^&� >\� Ucd� ]_^dbq$� Q`brc�
UhQ]U^� TU� \Q� T_SdbY^U$� TU� \Q� ZebYc`beTU^SU� Ud� Te� Tb_Yd� S_^fU^dY_^^U\� aeU� \U�
bUS_ebc� n� \Q�^e\\Ydq� T Üe^� dbQYdq$� S_^S\e� U^�fY_\QdY_^� TUc� brW\Uc� TU� Tb_Yd� Y^dUb^U�
bU\QdYfUc� n� \Q� S_^S\ecY_^$� Ucd� bUS_^^e� `Qb� \U� Tb_Yd� Y^dUb^QdY_^Q\&� Ce\\Ydq� aeY$�
S_^S\ed� \ ÜQedUeb$� `_ebbQYd� sdbU� Y^f_aeqU� U^� SQc$� `Qb� UhU]`\U$� TU� SXQ^WU]U^d�
TU� bqWY]U&
AQ� cUS_^TU� `QbdYU� Ucd� S_^cQSbqU� n� \ ÜUh`_cq� TUc� dUhdUc� S_^cdYdedY_^^U\c� Ud� TU�

\Q�`bQdYaeU� jQvb_YcU� U^�]QdYrbU� TU� S_^S\ecY_^�TU�dbQYdqc$
9U�\Q�\_Y�V_^TQ]U^dQ\U�TU� )1.(�T_^d�\Uc�TYc`_cYdY_^c�bU\QdYfUc�n�\Q� S_^S\ecY_^�

TUc� dbQYdqc� c_^d� `b_SXUc� TUc� TYc`_cYdY_^c� S_^cdYdedY_^^U\\Uc� RU\WUc� n� \Q�bqfYcY_^�
S_^cdYdedY_^^U\\U� TU� )1/0$� B&� Ae^TQ%7e\e\e� bU\rfU� \ Üqf_\edY_^� TUc� dUhdUc&� >\
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S_^cdQdU� aeU� TQ^c� \Q� `bQdYaeU$� Y\� QbbYfU� aeU� \Uc� TYc`_cYdY_^c� S_^cdYdedY_^^U\\Uc�
bU\QdYfUc�Qe� S_^dbx\U�`Qb\U]U^dQYbU�ceb�\Q�S_^S\ecY_^�TU� SUbdQY^c�dbQYdqc�^U�c_^d�
`Qc� Q``\YaeqUc&� H_Yd� aeU� SUeh%SY� ^U� c_^d� `Qc� c_e]Yc� n� \ ÜQ``b_RQdY_^�`bqQ\QR\U�
n� \ ÜUh`bUccY_^� Te� S_^cU^dU]U^d� n� sdbU� \Yq$� c_Yd� aeU� \ ÜQ``b_RQdY_^� cU� VQYd� `Qb�
TqSbUd%\_Y$� c_Yd�]s]U� aeU�\ Ü_bWQ^U�\qWYc\QdYV�Ucd�e^U� q]Q^QdY_^�Te�`QbdY� e^aYeU�
T_^d� \Uc� ]U]RbUc� c_^d� dU^ec� Qe� bUc`USd� TU� \Q� `_\YdYaeU� TqSYTqU� `Qb� \U� WeYTU%�
`bqcYTU^d&
AU� TqSQ\QWU� U^dbU� \Uc� dUhdUc� _e�\Uc� TYcS_ebc� Tq]_SbQdYaeUc�Ud�\Q�`bQdYaeU�aeY�

cU]R\U�\ ÜYW^_bUb�Ucd�n�qfYdUb&�A ÜQedUeb�`b_`_cU�aeU�SUbdQY^c�dUhdUc�c_YU^d�Q]q\Y_%
bqc� TQ^c� \U� Red� T ÜQddUY^TbU� e^� S_^dbx\U� Tq]_SbQdYaeU� U^� Tb_Yd� S_]]U� U^�
`bQdYaeU� U^�]QdYrbU� TU�dbQYdqc�Y^dUb^QdY_^Qeh&
B&� Ae^TQ%7e\e\e� Ucd� e^� R_^� ZebYcdU$� Y\� TqS_bdYaeU� \Uc� dUhdUc$� Uh`_cU� \Q�

`bQdYaeU$� `bqcU^dU� \Uc� SbYdYaeUc&� 6 � TqVQed� T ÜY^dUb`bqdQdY_^� ZeTYSYQYbU� Y\� ceWWrbU�
TUc�Y^dUb`bqdQdY_^c�fUbc�`\ec� TU� Tq]_SbQdYU&
AU� `b_`_c� Ucd� cQWU� Ud� ]Ucebq� ]QYc� VUb]U� Ud� `UbdY^U^d� `QbSU� aeÜY\� ]_^dbU�

\Q� dbQ]U�`_\YdYaeU� aeY� c_ec%dU^T� \U� cicdr]U�`bqcYTU^dYU\� jQvb_Yc&
6 �\YbU� QRc_\eU]U^d� ^_^� cUe\U]U^d� S_]]U� T_Se]U^d� ceb� \U� Tb_Yd� Y^dUb^U� Ud�

\Q� `bQdYaeU� jQvb_YcU$� ]QYc� QeccY� `_eb� e^U� qdeTU� TU� \ Üqf_\edY_^� Te�`_ef_Yb� Qe�
dbQfUbc�TUc� dUhdUc� ZebYTYaeUc&
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AÜDbWQ^YcQdY_^� TUc� `Qic� QbQRUc� Uh`_bdQdUebc� TU� `qdb_\U� Q� qdq� ]YcU� ceb� `YUT�
U^� ZQ^fYUb� )1.0� c_ec� \Q� `bUccY_^� T Üqfq^U]U^dc� bqWY_^Qeh� Ud� Y^dUb^QdY_^Qeh&
H_^� Red�`bY^SY`Q\�Ucd� \Q� S__`qbQdY_^� TU� cUc�]U]RbUc� TQ^c� TYVVqbU^dUc� V_b]Uc�

T ÜQSdYfYdq� qS_^_]YaeU� TU� \ ÜY^TecdbYU� Te� `qdb_\U� "Qbd&� *� TU� \ ÜQSS_bT#� U^� `bq%
f_iQ^d�^_dQ]]U^d� TUc�`b_ZUdc� S_]]e^c&
8_]]U� \U� dbQYdq� Ucd� ]eUd� ceb� \Q� V_b]U� ZebYTYaeU� TU� SUddU� S__`qbQdY_^$� U\\U�

Ucd� \QYccqU� Qe� SX_Yh� TU� \ ÜDbWQ^YcQdY_^� Ud� TUc� :dQdc�]U]RbUc&
=Q^TYSQ`qc�`Qb�\U�bqcUQe�TU�S_^SUccY_^c� aeY� Y]`_cU^d�e^U�\Y]YdU�n�\Q� c_efU%

bQY^Udq� TUc� :dQdc�]U]RbUc� ceb�\Uebc�bUcc_ebSUc�^QdebU\\Uc$�Y\c� VY^YbU^d$� U^� )1/+$�
`Qb� cUS_eUb� SU� Z_eW� U^� TqSYTQ^d� Ueh%]s]Uc� TU� VYhUb� \U� `bYh� Te� `qdb_\U&� EQb�
\Q�ceYdU$� SY^a�c_SYqdqc�S_]]UbSYQ\Uc�_^d�qdq�SbqqUc�c_ec�\Uc�Qec`YSUc�TU�\ ÜDE6:E�
`Qb�\ ÜQSS_bT� Y^dUb^QdY_^Q\� QVY^�TU� bqQ\YcUb� \Q� S__`qbQdY_^� TQ^c� \Uc� T_]QY^Uc� Te�
dbQ^c`_bd� ]QbYdY]U� TU� `qdb_\U$� TUc� SXQ^dYUbc� ^QfQ\c$� TU� \ ÜY^fUcdYccU]U^d$� TUc�
cUbfYSUc�`qdb_\YUbc� Ud� TU�\Q�dUSX^YaeU&
A ÜY^dqWbQdY_^� Ucd� `\ec� WbQ^TU� U^S_bU� TU`eYc� aeU� Ved� SbqqU$� U^� )1/0$� \Q� 8_eb�

TU� ?ecdYSU� TU� \ ÜDE6:E$� T_^d� \Q� S_]`qdU^SU� Ucd� _R\YWQd_YbU� `_eb� \Uc� `Qic�
]U]RbUc�TU� \ ÜDbWQ^YcQdY_^� n� `b_`_c� TU� S_^V\Ydc�^QYccQ^d� U^dbU� Ueh$� U^�]QdYrbU�
T Ü_`qbQdY_^c� `qdb_\YrbUc&�8UddU�Uh`bUccY_^�dbrc�\QbWU�Qeh�iUeh�TU�SUbdQY^c$�bqTeYd�
S_^cYTqbQR\U]U^d�\Ueb�c_efUbQY^Udq&�:\\U�Ucd�Trc�\_bc�Y^dUb`bqdqU�\Y]YdQdYfU]U^d&
AQ�SbqQdY_^�TU�\ Ü6bQR�IbQY^Y^W�>^cdYdedU�Ud�TU�\Q�8_eb�TU�?ecdYSU�TU�\ ÜDE6:E�

c_^d� TUc� bqce\dQdc� dQ^WYR\Uc� TU� \Q� S__`qbQdY_^� Qe� cUY^� TU� \ÜDbWQ^YcQdY_^� TUc�
`Qic� QbQRUc� Uh`_bdQdUebc� TU� `qdb_\U� aeY� _VVbU� \ Ü_bYWY^Q\Ydq� TU� bqe^Yb� TUc� `Qic�
n� qS_^_]YU� TU� ]QbSXq� QfUS� SUeh� n� qS_^_]YU� `\Q^YVYqU&

9&B&
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4MZMPM#3QXSU]aQ� '/.'"� )('� \MSQ_$

AU� dbQfQY\� Te� `b_VUccUeb� BQSq� cÜY^cSbYd� TQ^c� \ ÜU^cU]R\U� TUc� dbQfQeh� ceb�
\ ÜY^dqWbQdY_^� bqWY_^Q\U&� CqQ^]_Y^c� c_^� _efbQWU� Ucd� _bYWY^Q\� n� TUeh� `_Y^dc� TU�
feU� 2� T ÜQR_bT� `QbSU� aeÜU\\U� Ucd� e^U� qdeTU� U]`YbYaeU� Q\_bc� aeU� ZecaeÜYSY� \Uc�
bq`_^cUc�^ Ü_^d� qdq�UcaeYccqUc� aeU�T Üe^U�]Q^YrbU�dXq_bYaeU� "`QWU� )(#$� Ud�U^ceYdU
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`QbSU�aeÜU\\U�`_cU�\U�`b_R\r]U�TU�\ ÜXqdqb_Wq^qYdq�TUc�]_Tr\Uc�TU�TqfU\_``U]U^d�
qS_^_]YaeU� TQ^c� \U� `b_SUccec� T ÜY^dqWbQdY_^�Q^TY^U&
8U� aeY� S_^cdYdeU� \U� `_cde\Qd� TU� Tq`Qbd$� \ ÜY^dqWbQdY_^� `Ued� sdbU� ]U^qU� n�

dUb]U�QfUS�e^U�X_]_Wq^qYdq�TUc�]_Tr\Uc�TU�TqfU\_``U]U^d�QY^cY�aeU�TUc�bqWY]Uc�
`_\YdYaeUc� Ud� qS_^_]YaeUc$� \ ÜQ]r^U� n� cÜY^dUbb_WUb� ceb� TUeh� `b_R\r]Uc&� AU� `bU%
]YUb� S_^cYcdU� n� TqdUb]Y^Ub� aeU\� Ucd� \U� TUWbq� T ÜXqdqb_Wq^qYdq� TUc� ]_Tr\Uc� TU�
TqfU\_``U]U^d�qS_^_]YaeU�TUc�`Qic�]U]RbUc�aeU�`Ued�`Ub]UddbU�e^�`b_SUccec�
T ÜY^dqWbQdY_^� fYcQ^d� n� Y]`\Q^dUb� e^U� cdbQdqWYU� bqWY_^Q\U� TU� TqfU\_``U]U^d&�
AU� cUS_^T� S_^cYcdU� n� S_^cdQdUb� \ ÜY^V\eU^SU� T Üe^� SXQ^WU]U^d� TU� ]_Tr\U� TU�
TqfU\_``U]U^d�qS_^_]YaeU�T Üe^�`Qic�]U]RbU�ceb�\ ÜQSdY_^�TU� SU�`Qic� fYc%n%fYc�
Te�`b_SUccec� T ÜY^dqWbQdY_^&
>\� `Qbd� T Üe^U� S_^SU`dY_^� `_\YdYaeU� aeY� `bU^T� U^� S_]`dU� db_Yc� `Q\YUbc� TU�

\ ÜY^dqWbQdY_^� qS_^_]YaeU� 2� \Q�\YRqbQdY_^�Te� S_]]UbSU$� \Q�cdbQdqWYU� bqWY_^Q\U�Te�
TqfU\_``U]U^d�Ud�\Q�bqTeSdY_^�TU� \Q�Tq`U^TQ^SU� Ud�db_Yc�`Qic�Te�Wb_e`U�Q^TY^
Ö � \U� 8XY\Y$� \U� Eqb_e$� \Q� 7_\YfYU� Ö � aeY� _^d� S_^^e� TUc� ]_TYVYSQdY_^c� TQ^c� cUc�
]_Tr\Uc� TU� TqfU\_``U]U^d� qS_^_]YaeU� `U^TQ^d� \Uc� Q^^qUc� )1/(%)1/.&
AQ� `bU]YrbU� `QbdYU� Ucd� S_^cQSbqU� Qe� <b_e`U� 6^TY^$� aeÜY\� Q^Q\icU� T ÜQSS_bT�

n� c_^� dbY`\U� Q``b_SXU� TUc� `Q\YUbc� TU�\ ÜY^dqWbQdY_^� qS_^_]YaeU&
AQ�TUehYr]U�`QbdYU� S_^cQSbq�n�\ Üqf_\edY_^�TUc�]_Tr\Uc�qS_^_]YaeUc�TUc�db_Yc�

`Qic$� `Ub]Ud�TU� SUb^Ub�\Q�`_bdqU�TUc�dbQ^cV_b]QdY_^c�Te�]_Tr\U�TU�TqfU\_``U%
]U^d� qS_^_]YaeU� TQ^c� e^�`Qic�`Qb� bQ``_bd� Qeh�QedbUc� Ud� Qe�Wb_e`U� bqWY_^Q\&
8Uc� SXQ^WU]U^dc� cU� c_^d� Uh`bY]qc�`Qb� TUc� TqcQSS_bTc� Qe� ^YfUQe�TUc�`Q\YUbc�

TU�\Q� cdbQdqWYU�TU� TqfU\_``U]U^d� Ud�TU� \Q�bqTeSdY_^�TU�Tq`U^TQ^SU$� dQ^TYc� aeU�
\Q� \YRqbQdY_^� Te� S_]]UbSU� "dQbYV� UhdqbYUeb� S_]]e^#� ^ ÜQ� `Qc� bU^S_^dbq� TUc�
TYVVYSe\dqc�`_eb�c_^� Q``\YSQdY_^&
8Uc� TqcQSS_bTc� _^d� QR_edY� Qe� bUdbQYd� Te� 8XY\Y� Te� Wb_e`U� Q^TY^$� dQ^TYc� aeU�

\Q�7_\YfYU� Ud� \U� Eqb_e� _^d� c_Yd� \Y]Ydq� \Q� `_bdqU� TUc� Y^cdbe]U^dc� Te�EQSdU$� c_Yd�
`Ub]Yc� TUc� SXQ^WU]U^dc� aeY� _^d� QVVQYR\Y�cQ�`_bdqU&
AQ� db_YcYr]U� `QbdYU� UhQ]Y^U� db_Yc� Y^cdbe]U^dc� aeY� c_^d� U^� qdb_YdU� bU\QdY_^�

QfUS� \Uc� db_Yc� `Q\YUbc� TU� \ ÜY^dqWbQdY_^� qS_^_]YaeU� 2� \U� dQbYV�UhdqbYUeb� S_]]e^$�
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1AS� @ENA?PEKJO� EJ� EJPANJ=PEKJ=H� H=S � 6__Me_� UZ� 9[Z[a^� [R�H[XRSMZS� 2NQZ#�
P^[`T"� 6P$� Ne� G &� < e d Y U b b U j � < Y b Q b T _ d $ � 9$� G YT T U b $ � >$� A 6 I $� H Q b Y^ $ �
ET$� H S X Y \ \ U b $ � 7^MZWRa^`�#?Qc� J[^W"� 4M\a_� GQ^XMS"� '/.("� +/(� \$

AQ�S_^VUSdY_^�TU�]q\Q^WUc�U^�\ ÜX_^^Ueb�Te�`b_VUccUeb�6RU^Tb_dX�Q�qdq�\ Ü_SSQ%
cY_^�`_eb� TUc� c`qSYQ\YcdUc� Te�]_^TU� U^dYUb� TU� TbUccUb� TUc� RY\Q^c� TQ^c� d_ec� \Uc�
T_]QY^Uc� Te�Tb_Yd� Y^dUb^QdY_^Q\� _y� cQ� `b_`bU� bqV\UhY_^� Q�db_efq� n�cU�Tq`\_iUb&
Eb_R\r]Uc� Wq^qbQeh�Te�Tb_Yd�TUc�WU^c�Ö �Ud�`QbdYSe\YrbU]U^d�\Q� aeUcdY_^�TUc�

c_ebSUc�Ö $�Tb_Yd�Y^dUb^QdY_^Q\�Te�TqfU\_``U]U^d$�Tb_Yd�TU�\Q�]Ub$� Tb_Yd�Xe]Q^Y%
dQYbU� Ud� `b_dUSdY_^� Y^dUb^QdY_^Q\U� TUc� Tb_Ydc� TU� \ ÜX_]]U$� Tb_Yd� QqbYU^� Ud� Tb_Yd�
TU�\ ÜUc`QSU&
J^U�`\QSU� n�`Qbd� Ucd�\QYccqU�n�SUeh� aeY�Uh`\_bU^d� \Q�aeUcdY_^�Q\\U]Q^TU�TQ^c�

\U� S_^dUhdU� Wq^qbQ\� Te� Tb_Yd� TUc� WU^c&
8ÜUcd� TQ^c� SU� SQTbU$� `Qb� UhU]`\U$� aeU� \U� `b_VUccUeb� GYWQeh�Q^Q\icU� \Uc� `b_%

R\r]Uc� `_cqc� `Qb� \ ÜQbdYS\U� )).$� |� )Ub$� TU� \Q� A_Y� V_^TQ]U^dQ\U� TU� 7_^^� T_^d� \Q�
S_^V_b]Ydq� Qe� Tb_Yd� Y^dUb^QdY_^Q\�^ ÜUcd�`Qc� qfYTU^dU&
:^� VY\YWbQ^U$� \Q� aeUcdY_^� TUc� TUeh� 6\\U]QW^Uc$� \Q� S_^dY^eYdq� Te� 9UedcSXUb�

GUYSX� n� \Q� \e]YrbU� Te� IbQYdq� Te� *)� TqSU]RbU� )1/*� cU� db_efU^d� bUSU^dbqUc� TU�
]Q^YrbU�S\QbYVYQ^dU&
>\� Ucd� ^QdebU\\U]U^d� Y]`_ccYR\U� TU� SYdUb� d_ec� \Uc� QedUebc� TU� S_^dbYRedY_^c&�
C_ec� q`Y^W\Ub_^c� e^� `Ue� QbRYdbQYbU]U^d� e^U� bqV\UhY_^� dbrc� cQWQSU� TU� >Q^�

7b_g^\YU�ceb�\ Üqf_\edY_^�TU�\Q�bUc`_^cQRY\Ydq�TU�\ Ü:dQd$�e^U�QedbU�TU�B_XQ]]UT�
7UTZQ_eY� ceb�\Uc� dXq_bYUc� TU� \Q�Ç�c_efUbQY^Udq�\Y]YdqU�V�U^�]QdYrbU�TUc�bUcc_ebSUc�
^QdebU\\Uc$� e^U� QedbU� TU� GQ]Q^� A&� H_^Y� ceb� \Q�`_\\edY_^�]QbY^U&
AQ�cYdeQdY_^�TUc�`Qic�U^�f_YU�TU�TqfU\_``U]U^d�Qe�S_Ueb� TUc�bqSU^dUc�]edQ%

dY_^c� Te� Tb_Yd� TUc� WU^c� VQYd� \ Ü_RZUd� T Üe^U� Q``b_SXU�`bUcaeU� cicdq]QdYaeU� c_ec�
TYfUbc� Qc`USdc� 2� Tb_Yd� TU� \Q�]Ub$� Tb_Yd� TU� \ ÜUc`QSU$� Tb_Yd�Xe]Q^YdQYbU&
6e�d_dQ\$�SUd�_efbQWU�aeY�`_ebbQYd�Q``QbQudbU�TYc`QbQdU�Q�cecSYdq�e^U�ci^dXrcU�

T_^d� \Q� S_XqbU^SU� ceb`bU^T� QWbqQR\U]U^d� \U� \USdUeb&
E&B&

7^MZOU_O[� D b b U W _ � K Y_e ddQ $� ;QMZZQ``Q� > b Y W _ Y ^ � 7 Q b b U ^ ^ U $ � 3ANOLA?PER=O�
@AH�'ANA?DK�,JPANJ=PEKJ=H�*KJPAILKNXJAK"�(TLANEAJ?E=O�U �REOE^J�@A�$IANE?=�
/=PEJ= � :Z_`U`a`[� PQ� 6_`aPU[_� :Z`Q^ZMOU[ZMXQ_� FZUbQ^_UPMP� PQ� 4TUXQ"�
)� G[XaYQ_"� DMZ`UMS[� PQ� 4TUXQ� '/.'$

A Ü_efbQWU� Ucd� TYfYcq� U^� db_Yc� f_\e]Uc$� \U� `bU]YUb� Uh`_cQ^d� \Uc� `b_R\r]Uc�
`_cqc� `Qb� \Uc� S_]`\UhUc� T ÜÑefbUc� `eR\YaeUc� RY^QdY_^Q\Uc� Ud� ]e\dY^QdY_^Q\Uc$�
\U� TUehYr]U� ceb� \Q� c_\edY_^� `QSYVYaeU� TUc� S_^db_fUbcUc$� \U� db_YcYr]U� ceb� \Uc�
^_efU\\Uc� Y^cdYdedY_^c� T ÜY^dqWbQdY_^�U^�6]qbYaeU�AQdY^U&
AUc� TYVVqbU^dc� dbQfQeh� Te� `bU]YUb� f_\e]U� UccQYU^d� TU� db_efUb� e^U� c_\edY_^�

Qe�Tb_Yd�Q``\YSQR\U�n�SUc�c_SYqdqc�T_^d�\Q�c_\edY_^�`bYfQdYcdU�cU�Tq]_^dbU�Y^ceVVY%
cQ^dU&� AUc� c_\edY_^c� `b_`_cqc� VQSU� n� SU�`Xq^_]r^U� aeY� bU\rfU� Te� Tb_Yd� Ç�Y^dUb%
^QdY_^Q\�É� `QbSU� aeÜ_^� i � db_efU� TUc� q\q]U^dc� TU� Tb_Yd� Y^dUb^QdY_^Q\� `bYfq� Ud�
`eR\YS$� TU�Tb_Yd� Y^dUb^U� Ud� TU� Tb_Yd� qS_^_]YaeU� Ud� S_]]UbSYQ\�c_^d�n� SUd�qWQbT�
^_]RbUecUc&� 6Y^cY� ^_ec� `_ef_^c� TqSU\Ub� \Q� `_ccYRY\Ydq� TU� SbqUb� e^U� ^_efU\\U�
TYcSY`\Y^U� ZebYTYaeU� _e� T ÜQ]`\YVYUb� \U� S_^SU`d� TU� ceZUd� TU� Tb_Yd� Y^dUb^QdY_^Q\$�
\ Ü_RZUSdYV� qdQ^d� TU� S_^V_b]Ub� e^� cicdr]U� e^YV_b]U� TQ^c� \UaeU\� \U� ZebYcdU� T_Yd�
db_efUb�\Uc� c_ebSUc�`_eb�bqW\Ub�\Uc�QSdYfYdqc� TU�SUc� U^dbU`bYcUc�c_Yd� `Qb�\U�]_iU^�
T Üe^�_bTbU� ZebYTYaeU� ce`bQ^QdY_^Q\$� c_Yd�`Qb� \Q�]_TYVYSQdY_^�TUc�\_Yc�]QdqbYU\\Uc�
UhYcdQ^dUc&
6�SUd�qWQbT$� _^�c_e\YW^U�\Uc�dbQfQeh�TU�;q\Yh�EU^Q$�Ç�>^TU`U^TU^SYQ�bqWY_^Q\$�

`b_iUSd_c� S_^Ze^d_c� i � TUbUSX_� Y^dUb^QSY_^Q\�Y4� Ud� Ç�GUWe\QSYw^� ZebYTYSQ� Y^dUb%�
^QSY_^Q\� TU� \_c� S_]`\UZ_c� TU� _RbQc� `yR\YSQc� RY^QSY_^Q\Uc� i � ]e\dY^QSY_^Q\Uc�É�
aeY�UccQYU�TU�TqVY^Yb�\U�S_^dUhdU�ceb�e^U�Q``b_SXU�TU�Tb_Yd�Y^dUb^QdY_^Q\�`eR\YS�3�
TU�9YTYUb�D``UbdY$� Ç�A_c� S_]`\UZ_c�TU� _RbQc�`yR\YSQc�i �_db_c�`b_iUSd_c�RY^QSY_%
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^Q\Uc� i� ]e\dY^QdY_^Q\Uc� S_^� `QbdYSe\Qb� bUVUbU^_YQ� Q� \_c� `b_R\U]Qc� TU� 9UbUSX_�
>^dUb^QSY_^Q\� EbYfQT_� aeU� cU� `\Q^dUQ^�É� aeY� Q^Q\icU� \Q� c`qSYVYSYdq� \QdY^_%�
Q]qbYSQY^U� aeY� T_Yd� Qf_Yb� e^U� c_\edY_^� TU� S_^V\Ydc� TU� \_Yc� Ud� TU� ?eQ^� BQbYQ�
G_efYUb$� Ç�A_c� `b_R\U]Qc� TU� \Q� S_^dbQdQSYw^� Y^dUb^QSY_^Q\� Q� \Q� \ej� TU� \Q� Uh`U%�
bYU^SYQ�\QdY^_%Q]UbYSQ^Q�É&
AU� TUehYr]U� f_\e]U� Ucd� TYfYcq� U^� TUeh� `QbdYUc� 2� \U� `bU]YUb� `_bdQ^d� ceb� \Uc�

^_efUQeh� ]qSQ^Yc]Uc� Te� `b_Src� `_eb� SU� aeY� Ucd� TU� \ ÜUVVYSQSYdq� TU� \Q� c_\edY_^�
`QSYVYaeU� TUc� TYVVqbU^Tc$� \U� TUehYr]U� ceb� \U� `UbVUSdY_^^U]U^d� Te� bqWY]U� ZebYc%�
TYSdY_^^U\� Y^dUb^QdY_^Q\� TQ^c� \U� cicdr]U� Y^dUbQ]qbYSQY^&
E_eb� SU� aeY�Ucd�TU� \Q�`bU]YrbU�`QbdYU$�=eW_�8Q]Y^_c�Q^Q\icU�\Q�c_\edY_^�^_^�

ZeTYSYQYbU� Qe�cUY^�TUc�CQdY_^c�J^YUc� aeY�cYW^Q\U�\U�bUd_eb� Qeh�c_ebSUc� TY`\_]Q%
dYaeUc� `_eb� e^� QbbQ^WU]U^d� `QSYVYaeU� TUc� S_^db_fUbcUc� VQSU� Qeh� cicdr]Uc�
_R\YWQd_YbUc� TU� c_\edY_^� ZeTYSYQYbU&� AUc� TUb^YUbc� TqfU\_``U]U^dc� \QYccU^d� U^dbU%
f_Yb� e^U� c_\edY_^� Y^dUb]qTYQYbU� 2� \U� SQbQSdrbU� _R\YWQd_YbU� TU� \Q� S_^SY\YQdY_^&
6^d_^Y_� 8Q^SQT_� IbY^TQTU� `bqcU^dU� \Q� Tq\Y]YdQdY_^� TUc� S_]`qdU^SUc� U^dbU�

\ ÜD&C&J&� Ud�cUc�:dQdc�]U]RbUc� U^�`QbdQ^d�TU�\Q� S_^SU`dY_^�TUc�`_ef_Ybc�Y]`\Y%
SYdUc� TU� \ ÜD&C&J&� aeY� _^d� `Ub]Yc� e^U� qf_\edY_^� TU� \Q� 8XQbdU� `Qb� \Q� f_YU� TU�
\ ÜY^dUb`bqdQdY_^� Ud� `Qb� \Q� S_^S\ecY_^� TUc� QSS_bTc� ce``\q]U^dQYbUc� "\ÜUhU]`\U� \U�
`\ec� S\QYb� Ucd� \Q� TqS_\_^YcQdY_^� Ud� \U� Tb_Yd� n� \ ÜQed_TqdUb]Y^QdY_^#� aeY� `_cU� \U�
`b_R\r]U� Te� S_^dbx\U� TU� \Q�\qWQ\Ydq� TUc� VQYdc� TU� \ Ü_bWQ^YcQdY_^&
HY�\ ÜUhdU^cY_^�TUc� S_]`qdU^SUc� TU�\ ÜDbWQ^YcQdY_^�Ucd�e^�VQYd$� \Q�TqSYcY_^�TU�\Q�

]qdX_TU�U^�SU�aeY�S_^SUb^U�\Q�c_\edY_^�`QSYVYaeU�TUc�TYVVqbU^Tc�Tq`U^T�TU�\ Ü:dQd�
]U]RbU$� RYU^� aeU� \U� 8_^cUY\� Ud� \ Ü6ccU]R\qU� `UefU^d� Y^dUbfU^Yb� cQ^c� S_^cU^dU%
]U^d�TUc�:dQdc�`QbdYUc&�AQ�]qdX_TU�TU�c_\edY_^�bU\rfU�cebd_ed�TU�\Q�^qW_SYQdY_^�
Ud� TU� \Q� ]qTYQdY_^$� SU� aeY� ^_ec� ]_^dbU� Qe� ^YfUQe� TU� \ ÜD&:&6&� \U� dbQfQY\� TU�
AQW_c&
E_eb�\Q�TUehYr]U�`QbdYU�EQ_\Y\\_�Q^Q\icU�\ ÜQSdY_^�U^�^e\\Ydq�Qe�cUY^�Te�Wb_e`U�

Q^TY^�TUfQ^d�\U�IbYRe^Q\� aeY�Ucd� U^�bQ``_bd� QfUS�\ Ü_bTbU� ZebYTYaeU�Q^TY^U� cQ^c�
bqVqbU^SU�Qe�IbQYdq� TU�B_^dUfYTU_�3�NQbWQc� 8QbbU^_�]_^dbU� \Q� S_^SU`dY_^�\Y]Y%
dQdYfU� TU� \Q� \YRUbdq� T ÜUh`bUccY_^� TQ^c� \Q� 8_^fU^dY_^� Q]qbYSQY^U� TUc� 9b_Ydc� TU�
\ Ü=_]]U� Ud� \ ÜedY\YcQdY_^� TUc� QfYc� n� \Q� 8_eb� >^dUbQ]qbYSQY^U� S_]]U�]_iU^� TU�
ceb]_^dUb� cUc� \Y]YdQdY_^c3� =USd_b� <b_c� :c`YU\\� Ud� >^VQ^dY� 8QVVY� \YU^d� \U� `Ub%
VUSdY_^^U]U^d� Te� bqWY]U� ZebYTYSdY_^^U\� Y^dUb^QdY_^Q\� TQ^c� \U� cicdr]U� \QdY^_%�
Q]qbYSQY^�n� \Q�^_^�edY\YcQdY_^�T ÜUhSU`dY_^c�`bq\Y]Y^QYbUc� _e�TU� V_^T�Y^XqbU^dUc�
n�\Q�^_dY_^�T ÜY^dqbsdc� fYdQeh&
AU�db_YcYr]U�f_\e]U�Ucd�QeccY�TYfYcq�U^�TUeh�`QbdYUc� 2� \Q�`bU]YrbU�ceb�\U�Tb_Yd�

TU� \ ÜY^dqWbQdY_^� \QdY^_%Q]qbYSQY^U� VQSU� n� \Q� ^_efU\\U� TqSU^^YU� Ud� \Q� TUehYr]U�
ceb� \U� Tb_Yd� Y^dUb^QdY_^Q\� `q^Q\� TQ^c� \U� cicdr]U� \QdY^_%Q]qbYSQY^&
AUc� dbQfQeh� TU� \Q� `bU]YrbU�`QbdYU� c_e\YW^U^d� \Uc� dbQYdc� c`qSYVYaeUc� TU� \ Ü6\QTY�

"7Qbb_c� 8XQb\Y^#$� \Q� TYcSbY]Y^QdY_^� TQ^c� \ ÜQ``\YSQdY_^� TU� \Q� S\QecU� TU� \Q�^QdY_^�
\Q�`\ec� VQf_bYcqU�`_eb� T ÜQedbUc� `Qic� U^�TqfU\_``U]U^d� U^� TUX_bc� TU� \Q�bqWY_^$�
\Q� bU\QdY_^� QfUS� \U� <6II$� \Uc� `_ccYRY\Ydqc� T ÜqdU^TbU� \Uc� QSS_bc� `QbdYU\c� S_]]U�
SU\eY� Te� Wb_e`U� Q^TY^� TQ^c� e^U�]e\dY\QdqbQ\YcQdY_^� ";UbbUb_� 8_cdQ#� Ud� \U� SQTbU�
Y^cdYdedY_^^U\�TUc�TYVVqbU^dUc�`b_SUccec� T ÜY^dqWbQdY_^$� \ ÜY]`_bdQ^SU� Te�IbYRe^Q\�
Q^TY^� Ud� \Uc� \Y]YdQdY_^c� Te� `b_SUccec� SU^db_%Q]qbYSQY^� "<QbSYQ� 6]QT_b#&
AQ� TUehYr]U� `QbdYU� Ucd� S_^cQSbqU� Qe� Tb_Yd� Y^dUb^QdY_^Q\� `q^Q\� Ud� c_e\YW^U�

\ Üqf_\edY_^�Ud�`Ubc`USdYfUc� Qe�^YfUQe�bqWY_^Q\&
8Q\Yhd_�6b]Qc�7QbUQ� Q^Q\icU�\U� bx\U� TU� \Q�T_SdbY^U� `_eb�]UddbU� U^� `\QSU�e^�

Tb_Yd� Y^dUb^QdY_^Q\� `q^Q\� bqWY_^Q\� S_XqbU^d� ]QYc� QeccY� \ ÜY]`_bdQ^SU� Te� dbQfQY\�
RY\QdqbQ\&� 8QYSUT_� EUbT_]_� Q^Q\icU� \Uc� `Ubc`USdYfUc� T Üqf_\edY_^� bqWY_^Q\Uc� Ud�
cYW^Q\U�\ ÜY]`_bdQ^SU�TU� S_^dY^eUb�n�dbQfQY\\Ub�`_eb�e^�Tb_Yd�Y^dUb^QdY_^Q\�Y^dUb%
Q]qbYSQY^� aeY�^U� cÜqSQbdU� TUc�brW\Uc�Y]`qbQdYfUc�Te�Tb_Yd� Y^dUb^QdY_^Q\�Wq^qbQ\$�
cebd_ed�aeQ^d�Qeh�Tq\Ydc�`_\YdYaeUc$�Qeh�S_^cqaeU^SUc�`bQdYaeUc�Te�Tb_Yd�T ÜQcY\U�
Ud� Qeh� UhdbQTYdY_^c&
;Y^Q\U]U^d�BQ^eU\�KYUYbQ� VQYd� \Q� TYcdY^SdY_^� U^dbU� Tb_Yd� Y^dUb^QdY_^Q\�`q^Q\$�

Tb_Yd� `q^Q\� Y^dUb^QdY_^Q\� Ud� Tb_Yd� `q^Q\� Y^dUbqdQdYaeU&� AU� Tb_Yd� `q^Q\� Y^dUb^Q%
dY_^Q\� Q� S_]]U� _RZUSdYV� \Q� TYcdbYRedY_^� TU� S_]`qdU^SU$� dQ^TYc� aeU� \U� Tb_Yd�
Y^dUb^QdY_^Q\� Y^dUbqdQdYaeU� Q� S_]]U� _RZUSdYV�\Q� `b_dUSdY_^� TU� \ Ü:dQd� Ud� TU� cUc
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`bY^SY`Uc� TU� RQcU� Ud� aeU� \U� Tb_Yd� Y^dUb^QdY_^Q\�`q^Q\� Q� S_]]U� _RZUSdYV�\Q� `b_%
dUSdY_^�TU�\Q�S_]]e^Qedq�Y^dUb^QdY_^Q\U&�KYUYbQ�dUb]Y^U�c_^�Q^Q\icU�U^�cU�bqVq%
bQ^d� Qeh� ]UcebUc� `_cYdYfUc� TQ^c� \U� SQTbU� Y^dUbQ]qbYSQY^$� U^� `bU^Q^d� S_]]U�
RQcU� aeU\aeUc� UhU]`\Uc� TU� S_^fU^dY_^c� Ueb_`qU^^Uc� Ud� U^� c_eXQYdQ^d� e^U�
]UY\\UebU� S_XqcY_^�]QdqbYU\� dQ^d� U^� SU� aeY� S_^SUb^U� \U� Tb_Yd�]QdqbYU\� aeU� TQ^c�
\U� T_]QY^U� TU� \Q� S__`qbQdY_^� ZeTYSYQYbU&

AY^S_\^� ?&� 7>OODO:GD&

E Q ^ YS _ $ � CaSSUQ^[� 4MRM^U"� /=� *KKLAN=VEKJA� AQNKLA=� EJ� ?=ILK� !OL=PE=HA �
AMP[bM"� 4QPMY"� '/.)"� (*)� \$

A ÜqdeTU� Ucd� `bY^SY`Q\U]U^d� QhqU� ceb� \Uc� S_]`qdU^SUc$� \Q� cdbeSdebU$� Ud� \U�
V_^SdY_^^U]U^d� TU� \ Ü6WU^SU� c`QdYQ\U� Ueb_`qU^^U� SbqqU� `Qb� \U� dbQYdq� Te� +(�]QY�
)1/-� S_^S\e�`Qb�TYh�:dQdc� Ueb_`qU^c&� A Ü_^�cQYd� aeU�\ Ü6WU^SU� Q� ceSSqTq� n� TUeh�
_bWQ^YcQdY_^c�`bqSqTU^dUc$�\U�8:8A:H�Ud�\U�8:GH&�7UQe�`b_R\r]U�TU�ceSSUccY_^�
T Ü_bWQ^YcQdY_^c�Y^dUb^QdY_^Q\Uc�aeU�\ ÜQedUeb�^U�]Q^aeU�`Qc�T ÜqdeTYUb�TU�]Q^YrbU�
Q``b_V_^TYU� TQ^c� \U� `bU]YUb� SXQ`YdbU&� 9Q^c� \U� cUS_^T� SXQ`YdbU$� B&� EQ^YS_�
cÜQddQSXU� n� SUb^Ub� \Q� `Ubc_^^Q\Ydq� ZebYTYaeU� Y^dUb^QdY_^Q\U� TU� \ Ü6WU^SU&� 9Ueh�
`_Y^dc� ]QZUebc� bUdYU^^U^d� `QbdYSe\YrbU]U^d� c_^� QddU^dY_^� 2� \Q� aeQ\Ydq� TU� ceZUd�
QSdYV�Ud� `QccYV�TU�bUc`_^cQRY\Ydq� Y^dUb^QdY_^Q\U� TU� \ Ü6WU^SU� Ud�c_^� LJ=9LQ#E9CAF?�
HGO=J$� 8U� TUb^YUb� Qc`USd� Ucd� `\ec� S_]`\UhU� aeÜY\� ^ Üi � `QbQud� n� `bU]YrbU� feU$�
SQb� \ Ü_efbQWU� _`rbU� SUbdQY^Uc� TYcdY^SdY_^c� TYVVYSY\Uc� U^dbU� TU� fqbYdQR\Uc� dbQYdqc�
Ud� \Uc� QSS_bTc� aeY� qdQR\YccU^d�e^� cY]`\U�`b_WbQ]]U� T ÜQSdY_^$� U^dbU� \Uc� QSS_bTc�
bqWYc�`Qb�\U� Tb_Yd�Y^dUb^QdY_^Q\�Ud� SUeh�c_e]Yc�Qe�Tb_Yd� Y^dUb^U&�9Q^c�\U�cUS_^T�
SXQ`YdbU$� S ÜUcd�\Q�SQ`QSYdq�ZebYTYaeU�TU�\ Ü6WU^SU�TQ^c�\ Ü_bTbU�ZebYTYaeU�TUc�:dQdc�
]U]RbUc� aeY� Ucd� dbQYdqU&� :^� `QbdYSe\YUb$� \ ÜQSSU^d� Ucd� ]Yc� ceb� \Uc� `bYfY\rWUc� Ud�
Y]]e^Ydqc�qdU^Tec� T_^d�\ Ü6WU^SU� Z_eYd&�AU�db_YcYr]U�SXQ`YdbU�UhQ]Y^U�\Q�cdbeS%
debU� Y^cdYdedY_^^U\\U� TU� \ Ü6WU^SU� 2� c_^d� QY^cY� `Qccqc� U^� bUfeU� \U� cdQded� T Ü:dQd�
]U]RbU$� \Q� bqfYcY_^� Te� dbQYdq� Y^cdYdedYV$� QY^cY� aeU� \Uc� QddbYRedY_^c� `b_`bUc� TUc�
TYfUbc� _bWQ^Uc� TU� \ Ü6WU^SU&� AU�TUb^YUb�SXQ`YdbU�dbQYdU� TUc�QSdYfYdqc�TU�\ Ü6WU^SU�
aeY� cÜ _bT_^^U^d� Qed_eb�TU� TUeh� QhUc� 2� \Q� S__bTY^QdY_^�TUc� `b_WbQ]]Uc$� ^QdY_%
^Qeh$� Ud� \ Üq\QR_bQdY_^� `Qb� \ Ü6WU^SU� TU� cUc� `b_`bUc� `b_WbQ]]Uc� VQSe\dQdYVc� _e�
_R\YWQd_YbUc� cU\_^� \Uc� SQc&� 8Uc� `b_WbQ]]Uc� _^d� T_^^q� \YUe� n� \Q� S_^S\ecY_^� TU�
S_^dbQdc� T_^d� \Q� ^QdebU� c`qSYVYaeU� Ucd� c_YW^UecU]U^d� Q^Q\icqU&� :^VY^$� \ ÜQedUeb�
TqWQWU�\Uc� SbYdrbUc� aeY�`bqcYTU^d� n�\Q�bq`QbdYdY_^�TUc� Tq`U^cUc�TU� \ Ü_bWQ^YcQdY_^�
U^dbU� \Uc� :dQdc�]U]RbUc� Ud� SU\\U%SY&

G&:&

E YW d Z U d $ � 4T^U_`[\TQ"� /=� CQANNA� ?EREHA � AJ� @NKEP� EJPANJ=PEKJ=H � &KJPNE>QPEKJ� W�
HdYPQ@A� @A� H=� NAOLKJO=>EHEPY� EJPANJ=PEKJ=HA� @A� Hd(P=P� W� N=EOKJ� @AO� @KII=CAO�
YLNKQRYO�OQN�OKJ�PANNEPKENA�L=N�@AO�YPN=JCANO�@Q�B=EP�@Q�IKQRAIAJP�EJOQNNA?!
PEKJJAH"� =Ma_MZZQ"�7MOaX`h�PQ�P^[U`"� :Y\^UYQ^UQ�bMZP[U_Q"� '/.("� ',.�\$

7YU^� aeU�\Q�bUc`_^cQRY\Ydq� TU�\ Ü:dQd�`_eb�\Uc�T_]]QWUc�SQecqc� Qeh�qdbQ^WUbc�
n�\Q�ceYdU�TÜe^U�WeUbbU� SYfY\U�c_Yd�e^U� aeUcdY_^�S\QccYaeU�Te�Tb_Yd� Y^dUb^QdY_^Q\$�
Y\� qdQYd� edY\U� TU� VQYbU� \U� `_Y^d� Te� Tb_Yd� `_cYdYV� U^� SUddU� ]QdYrbU� U^� )10*&�
A!Qed_eb� cÜUcd� \Y]Ydq� Qeh� cYdeQdY_^c� ^qUc� TU� WeUbbUc� SYfY\Uc� U^fYcQWqUc� D9LG�
K=FKM� n� \ ÜUhS\ecY_^� TUc� cYdeQdY_^c� YcceUc� TUc� WeUbbUc� TU� \YRqbQdY_^� ^QdY_^Q\U&�
>\�S_^S\ed�aeU�cY�R_^�̂ _]RbU�TU�brW\Uc�dbQTYdY_^^U\\Uc�bUcdU^d�fQ\QR\Uc�QeZ_eTÜXeY$�
SUbdQY^Uc� T ÜU^dbU� U\\Uc$� RYU^� aeU� bU`bYcUc� `Qb� \Q� 8_]]YccY_^� Te� Tb_Yd� Y^dUb^Q%
dY_^Q\� TQ^c� c_^� `b_ZUd� T ÜQbdYS\Uc� ceb� \Uc� bUc`_^cQRY\Ydq� TUc� :dQdc� ^U� V_^d� `Qc�
\ Üe^Q^Y]Ydq� Ud� ^U� `UefU^d� sdbU� S_^cYTqbqUc� S_]]U� VQYcQ^d� `QbdYU� Te� Tb_Yd�
QSdeU\\U]U^d� U^�fYWeUeb� 2� QY^cY$� \U�`bY^SY`U� S_ede]YUb�TU�\ ÜY]`edQdY_^�n�\ Ü:dQd�
T Üe^U� bUc`_^cQRY\Ydq� `_eb� \Uc� QSdUc� TUc� W_efUb^Q^dc� U^� UQc� TU� fYSd_YbU� TUc�
Y^cebWqc�Qe�^_]�TU�\Q�S_^dY^eYdq�TU�\ Ü:dQd� Ucd� V_bdU]U^d� S_^dUcdqU� `Qb� \Q� T_S%
dbY^U�TUc�:dQdc� c_SYQ\YcdUc&
AU� ceZUd� Ucd� SUbdUc� Y^dqbUccQ^d$� ]QYc� \ ÜQ^Q\icU� ^ ÜUcd� `Qc� d_eZ_ebc� QeccY�

Q``b_V_^TYU� aeÜ_^� QebQYd� `e� \U� c_eXQYdUb&� 8UbdQY^Uc� aeUcdY_^c$� S_]]U� \U� `b_%



8DBEI:H� G:C9J H -1)

R\s]U� TU� \ ÜY^dUbfU^dY_^� qdbQ^WrbU� TQ^c� e^U� WeUbbU� SYfY\U$� c_^d� QR_bTqUc� c_]%
]QYbU]U^d� Ud� cQ^c� QbdYSe\QdY_^�\_WYaeU� QfUS� \ Ü_RZUd� SU^dbQ\�TU� \ ÜqdeTU&� AU�`\Q^�
TU� SUbdQY^c� SXQ`YdbUc� Ucd� cS_\QYbU� 2� \ ÜXQRYdeU\\U� dbYQTU� `bQdYaeU'ZebYc`beTU^SU'�
T_SdbY^U� bUS_efbU� `QbV_Yc� TUc� ^_dY_^c� _e� TUc� `b_R\r]Uc� V_bd� TYVVqbU^dc� \Uc� e^c�
TUc� QedbUc$� SU� aeY� ^eYd� n� \Q� bYWeUeb� TUc� S_^S\ecY_^c� aeU� \ Ü_^� `Ued� U^� dYbUb&�
A Ü_efbQWU�^ ÜU^�̀ bqcU^dU�`Qc�]_Y^c�\U�]qbYdU�T ÜQ``_bdUb�c_ec�e^U�V_b]U�S_^TU^cqU�
e^U� aeQ^dYdq� Q``bqSYQR\U� T ÜY^V_b]QdY_^c� c_efU^d� q`QbcUc� Ud� TYVVYSY\U� n� bQccU]%
R\Ub&

:&9&

E>CID$� C[SQ^"� /=� HE>ANPY� @dEJBKNI=PEKJ� AP� @dKLEJEKJ� AJ� @NKEP� EJPANJ=PEKJ=H �
AM^U_"� 6O[Z[YU[M"� 4[XX$� 6`aPQ_� Va^UPU]aQ_� O[Y\M^M`UbQ_� Q`� UZ`Q^ZM`U[#
ZMXQ_"� '/.*"� *(&� \$

K_YSY�e^� _efbQWU� n�]QY^dc� qWQbTc�`QccY_^^Q^d� Ud� _bYWY^Q\&
C_^� aeÜY\� c_Yd� cQ^c� TqVQed&� 6edQ^d� V_b]e\Ub� T ÜU]R\qU� SUbdQY^c� bUWbUdc&
AU� dYdbU$� d_ed� T ÜQR_bT$� ^U� bU^T� `Qc� S\QYbU]U^d� S_]`dU� TU� d_ed� \U� SXQ]`�

S_efUbd�`Qb�\ ÜqdeTU&�:\\U�qf_aeU$�`Qb�UhU]`\U$�n�`\ecYUebc�U^Tb_Ydc�\Q�bq`bUccY_^�
TU�\Q�\YRUbdq�cUheU\\U�Ud$�U^�`QbdYSe\YUb$�TU�\ ÜX_]_cUheQ\Ydq&�HY�SU\\Uc%SY�bUS_e`U^d$�
U^�`QbdYU$� \Q�Ç�\YRUbdq�T Ü_`Y^Y_^�É$� U\\Uc�TqR_bTU^d� qfYTU]]U^d� SU� SQTbU$� Ud� aeU\�
\USdUeb�cÜU^�T_edUbQYd$� n�\YbU�\ ÜY^dYde\q�5
9e� bUcdU$� \Q� dQR\U� TUc� ]QdYrbUc� ceb`bU^T� `Qb� c_^� SQbQSdrbU� TYc`QbQdU$� cY^_^�

Xqbqd_S\YdU&
8USY� qdQ^d� TYd$� S_]]U^d� U^� f_e\_Yb� n� e^� QedUeb� aeY� `rSXU� `Qb� cUc� UhSrc�

`\edxd� aeU�`Qb�cUc�]Q^aeUc�5�9U�\Q�ZebYc`beTU^SU� aeY�]Ud�U^�ÑefbU�\Q�8_^fU^%
dY_^� Ueb_`qU^^U� TUc� Tb_Ydc� TU� \ ÜX_]]U� n� \Q� ]YcU� U^� `\QSU� T Üe^� ^_efU\� _bTbU�
TU�\ ÜY^V_b]QdY_^$� n�\ ÜJ^UcS_$� TU� \ Ü6SdU� VY^Q\�TU�\Q� S_^VqbU^SU� T Ü=U\cY^[Y� n� SU\eY�
TU�BQTbYT$� TUc�Tb_Ydc� Te� S_bbUc`_^TQ^d� TU� WeUbbU�Qeh�bUS_ebc� qfU^deU\c� T Üe^U�
`Ubc_^^Q\Ydq�TYVVQ]qU$�Te�Tb_Yd�TUc�CQdY_^c�J^YUc�n�SU\eY�]Yc�U^�`\QSU�n�\ ÜqSXU\_^�
bqWY_^Q\� QVbYSQY^� _e� Q]qbYSQY^$� d_ed� YSY� Ucd� `Qccq� Qe� `UYW^U� VY^� Ud� VQYd� \ Ü_RZUd�
TU�S_]]U^dQYbUc�qS\QYbQ^dc&
J^U� Y]`_bdQ^dU� cUSdY_^� TU� \ Ü _efbQWU� `_bdU� ceb� \Uc� QWU^SUc� TU� `bUccU� Ud� \Ueb�

QSdYfYdqc&
A ÜQedUeb$� Y\�VQed�\U�c_e\YW^Ub$�^ ÜUcd�`Qc�^UedbU�]QYc�cÜU^WQWU&� >\� Sb_Yd$� S_]]U�

^_ec$� aeU� \Uc� Tb_Ydc� TU� \ ÜX_]]U� _^d� e^U� `_bdqU� T Ü_bTbU� `eR\YS� Y^dUb^QdY_^Q\�
Ud� aeÜY\c� qSXQ``U^d$� S_]]U� dU\c$� n� \Q� S_]`qdU^SU� TYcSbqdY_^^QYbU� TUc� :dQdc&
C_ec�bUS_]]Q^T_^c�fYfU]U^d�\Q�\USdebU�Te�`bU]YUb�_efbQWU�T ÜU^cU]R\U�aeY$�

U^� \Q^WeU� VbQ^pQYcU$� bU^TU� S_]`dU� T Üe^� Tb_Yd� U^�`\UY^U�]edQdY_^� Ud� aeY� \U� VQYd�
QfUS� QedQ^d� TU�]Y^edYU� aeU�T Üq\qWQ^SU&

E&B&

/=� LNAQRA� AJ� @NKEP � 6`aPQ_� \aNXUhQ_� \M^� 4T$� E U b U \] Q ^ � Q`� A$� ; _ b Y U b c $ �
3^adQXXQ_"� 6`MNXU__QYQZ`_� 6YUXQ� 3^aeXMZ`"� '/.'"� ),,� \$

)&� Ö}� 8_]]U� \ ÜQ^^_^SU� U^� QfQ^d%`b_`_c� 8X&� EUbU\]Q^� "`&� -#$� SUd� _efbQWU�
bQccU]R\U� TYh%cU`d� qdeTUc� ceb� \Q� `bUefU� U^� Tb_Yd$� T_^d� \Q� `\e`Qbd� S_^cdYdeU^d�
TUc� Uh`_cqc� dU^ec� n� \Q� cUSdY_^� ZebYTYaeU� Te� 8U^dbU�CQdY_^Q\� TU�GUSXUbSXUc� TU�
A_WYaeU� TU�^_fU]RbU� )1//� n�]QY� )10(&
*&� Öã� AUc�]e\dY`\Uc� Qc`USdc� aeU� `bqcU^dU� \U� `b_R\r]U� TU� \Q�`bUefU� U^� Tb_Yd�

i � c_^d� UhQ]Y^qc� dQ^d� Te� `_Y^d� TU� feU� Wq^qbQ\� aeU� TU�]Q^YrbU� `QbdYSe\YrbU� n�
dbQfUbc�TYfUbcUc� RbQ^SXUc�Te� Tb_Yd� "Tb_Yd�`bYfq$� Tb_Yd� `q^Q\$� Tb_Yd� `eR\YS$� Tb_Yd�
Y^dUb^QdY_^Q\� &&&#&
8Ueh%SY�f_^d�TU�\Q�^_dY_^�]s]U�TU�`bUefU�n�\Q�aeUcdY_^�c_e\UfqU�`Qb�\ ÜQ``bq%

SYQdY_^� TUc� `bUefUc� `Qb� \U� ZeWU$� U^� `QccQ^d� `Qb� \Uc� `b_R\r]Uc� S\QccYaeUc� TU� \Q�
SXQbWU� TU� \Q� `bUefU$� TU� \ Ü_RZUd� TU� \Q� `bUefU$� TUc� ]_TUc� TU� `bUefU$� TU�
\ ÜQT]YccYRY\Ydq� TUc�`bUefUc� Ud� Z ÜU^�`QccU&
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+&� Ö � I_ec� SUc� `_Y^dc� Ud� \Uc� Y^dUbb_WQdY_^c� aeÜY\c�c_e\rfU^d� c_^d� U^� d_ed� SQc�
QR_bTqc� `Qb� \ ÜqdeTU� Y^db_TeSdYfU� TU� EQe\�;_bYUbc� ">^db_TeSdY_^� Qe� Tb_Yd� TU� \Q�
`bUefU$�`&� /%*.#&
,&� Ö � KYU^^U^d� U^ceYdU� TQ^c� e^U� `Ubc`USdYfU� XYcd_bYaeU$� db_Yc� Uh`_cqc� aeY�

bU^TU^d� bUc`USdYfU]U^d� S_]`dU� TU� \ Üqf_\edY_^� XYcd_bYaeU� TUc� ]qdX_TUc� TU�
S\QccYVYSQdY_^c� T_SdbY^Q\Uc� Ud� \qWYc\QdYfUc� TUc� `bUefUc� "?&� EX&� Aqfi$� AUc� S\QccY%
VYSQdY_^c�TUc�`bUefUc� TQ^c�\ ÜXYcd_YbU� Te�Tb_Yd$� `&� */%-0#$� TUc� `bY^SY`Uc� aeY� W_e%
fUb^QYU^d� \Q� `bUefU� U^� Tb_Yd� b_]QY^� "G_WUb� =U^bY_^$� AQ� `bUefU� U^� Tb_Yd�
b_]QY^$� `&� ,1%/.#� Ud� TU� SUeh� aeY� `bqfQ\QYU^d� U^� Tb_Yd� RYR\YaeU� Ud� dQ\]eTYaeU�
"=QY]�=&� 8_X^$� IXU� `b__V�Y^�RYR\YSQ\� Q^T� dQ\]eTYSQ\�\Qg$� `&� //%10#&
-&� Ö � 9Q^c� e^U� `Ubc`USdYfU� S_]`QbQdYcdU� SUddU� V_Yc$� \ ÜqdeTU� TU� H&� <Y^_ccQb�

":\q]U^dc�Te�cicdr]U�Q^W\QYc�TU�\Q�`bUefU�ZeTYSYQYbU$�`&� 11%)(0#�TqWQWU�\Uc�`bY^%
SY`Qeh� dbQYdc� SQbQSdqbYcdYaeUc� Te� bqWY]U� `b_RQd_YbU� Q^W\QYc� U^� ]UddQ^d� e^�
QSSU^d� `QbdYSe\YUb� ceb� \U� `bY^SY`U� TU� \ Ü_bQ\Ydq� TU� \Q� `bUefU� aeY� Y^V_b]U� d_edU�
SUddU�]QdYrbU&
.&� Ö � >\� VQed�]U^dY_^^Ub� U^� _edbU� \ ÜQbdYS\U� TU� BQ^VbUT� AQSXc� ceb� \Q� `bUefU�

TUfQ^d� \Q� 8_eb� Y^dUb^QdY_^Q\U� TU� ZecdYSU� "AQ� `bUefU� Ud� \Q� 8_eb� Y^dUb^QdY_^Q\U�
TU� ZecdYSU$� `&� )(1%)**#&� A ÜQedUeb�c_e\YW^U�^_dQ]]U^d�\U�bx\U�`bq`_^TqbQ^d� aeU�
Z_eU� \Q� S_eb� Y^dUb^QdY_^Q\U� Tn^c� \Q� bUSXUbSXU� Ud� \ ÜQT]Y^YcdbQdY_^� TUc� `bUefUc�
cebd_ed�\_bcaeU� \ Üe^U� TUc� `QbdYUc� U^�\YdYWU�^U� S_]`QbQud� `Qc&
/&� Ö � A ÜqdeTU� ceYfQ^dU� "EQe\� 6\QY^� ;_bYUbc$� AQ� `bUefU� Te� VQYd� TUfQ^d� \Q�

8_eb� TU� SQccQdY_^$� `&� )*+%),.#� UhQ]Y^U� \Q�]UcebU� TQ^c� \QaeU\\U� cU�`_cU� \U� `b_%
R\r]U�TU�\Q�`bUefU�Te�>9AL�TUfQ^d�\Q�8_eb�TU�SQccQdY_^�aeY�U^�`bY^SY`U�^U�S_^^Qud�
`Qc�Te�V_^T�TUc� QVVQYbUc&
0&� Ö � HeYfU^d� TUeh� Uh`_cqc� ceb� \Q� `bUefU� U^� Tb_Yd� `q^Q\&� 9Q^c� \U� `bU]YUb�

"G_RUbd�AUWb_c$� AQ�`bUefU� \qWQ\U� U^� Tb_Yd�`q^Q\$� `&� ),1%)/+#$� \ ÜQedUeb� cÜY^cSbYd�
U^�VQeh�S_^dbU�\Q�S_^SU`dY_^�dbQTYdY_^^U\\U�cU\_^�\QaeU\\U�\Q�`bUefU�cUbQYd�\qWQ\U�
U^�]QdYrbU� SYfY\U� Ud� \YRbU� U^�]QdYrbU� `q^Q\U&� >\� cÜQddQSXU� n� Tq]_^dbUb� `Qb� f_YU�
TU� S_]`QbQYc_^� aeÜU^� Tb_Yd� `q^Q\$� \Q� `bUefU� Ucd� qWQ\U]U^d� \qWQ\U$� Te� ]_Y^c�
U^�SQc�TU�ZebYTYSdY_^c�cQ^c�Zebic&�AU�cUS_^T�"<&�AUfQccUeb$�AU�Tb_Yd�TU�\Q�`bUefU�
U^� Tb_Yd� `q^Q\� VbQ^pQYc$� `&� )/-%)1-#� qdeTYU� T Üe^U� `Qbd� \Uc� `bY^SY`Uc� T_]Y^Q^dc�
Te�Tb_Yd� VbQ^pQYc� TU� \Q� `bUefU� U^�]QdYrbU� bq`bUccYfU$� Ud� TÜQedbU�`Qbd�\ ÜQ``\YSQ%
dY_^�TU�SUc�TUb^YUbc�Qeh�TYVVqbU^dc�]_iU^c�TU�`bUefU&� >\�TqWQWU�U^VY^�\U�\YU^�aeY�
UhYcdU� U^dbU� \Q� `bUefU� Ud� \Q� `b_SqTebU&
1&� Ö � A ÜqdeTU� TU� :&� 8QecY^� "AQ� `bUefU� Ud� \ ÜY^dUb`bqdQdY_^� U^� Tb_Yd� `bYfq$�

`&� )1/%*+.#� dbQYdU� aeQ^d� n� U\\U� TUc�\YU^c�]e\dY`\Uc� aeY� UhYcdU^d� U^dbU� \Q� `bUefU�
Ud�\ ÜY^dUb`bqdQdY_^�U^�Tb_Yd�`bYfq&
)(&� Ö � C_^�]_Y^c� Y^dqbUccQ^d� Ucd� \ ÜQbdYS\U� TU�A&� HY\Q^SU� "AQ�`bUefU� TQ^c� \U�

T_]QY^U� c`_bdYV$� `&� *+/%*--#� aeY� UhQ]Y^U�\Uc�`b_R\r]Uc� c_e\Ufqc� `Qb� \Q�`bUefU�
TUc� VQYdc� Ud� TUc� brW\U]U^dc� c`_bdYVc� TUfQ^d� \Uc� ZebYTYSdY_^c� qdQdYaeUc&
))&� Ö � D^�T_Yd�U^S_bU�]U^dY_^^Ub�\ ÜqdeTU�TU�6^Tbq�KQ^gU\[U^XeijU^�"EbUefU�

Ud�cUSbUd�U^�Tb_Yd�`eR\YS$�`&�*-/%*/-#�aeY�Q^Q\icU�\ ÜUVVUd�Te�cUSbUd�ceb�\ ÜQT]Y^YcdbQ%
dY_^�TU� \Q�`bUefU� U^� Tb_Yd�`eR\YS&� A ÜQedUeb� _RcUbfU� aeU� cY�\U� cUSbUd� Q``QbQud�\Q�
`\e`Qbd� Te� dU]`c� S_]]U�e^� _RcdQS\U� n�\Q�`bUefU$� Y\�`Ued�`QbV_Yc� VQSY\YdUb�SUddU�
TUb^YrbU&
)*&� Ö � 8_^cYTqbQ^d�aeU�\Q�`bUefU�^ ÜUcd�`Qc�cUe\U]U^d�e^U�SXQbWU�]QYc�qWQ\U%

]U^d�e^� Tb_Yd$� <Y\\Uc� <_eRUQeh� "AU� Tb_Yd� n� \Q� `bUefU$� `&� *//%+()#� UcdY]U� aeU�
\U� Tb_Yd� n� \Q� `bUefU� S_]`_bdU� TUeh� Qc`USdc� 2� T Üe^U� `Qbd� \U� Tb_Yd� `_eb� e^U�
`QbdYU�T Ü_RdU^Yb�TUc�`bUefUc�T Üe^�dYUbc�_e�TU�\ ÜQTfUbcQYbU$�Ud�T ÜQedbU�`Qbd�\U�Tb_Yd�
TU�`b_TeYbU� TUc�`bUefUc� U^� ZecdYSU� Ud� \Uebc� \Y]YdUc�bUc`USdYfUc&
)+&� Ö � =&�7QdYVV_\�"DRcUbfQdY_^c�ceb�\Q�`bUefU�TUc� VQYdc$� `&� +(+%+),#� V_b]e\U�

TUc� _RcUbfQdY_^c� Wq^qbQ\Uc� ceb� TUc� Qc`USdc� QeccY� TYfUbc� aeU� \Q� SXQbWU� TU� \Q�
`bUefU$�\Uc�`bqc_]`dY_^c$� \U�dq]_YW^QWU$�\Uc�TqS\QbQdY_^c�TUc�`QbdYUc$�\Q� `bUefU�
TUc� Y^dU^dY_^c$� \ ÜQ``QbU^SU� Ud� \Q� `bUefU$� UdS&
),&� Ö � D^� bUdb_efU� c_ec� \Q� `\e]U� TU� EQe\� ;_bYUbc� "8_^cYTqbQdY_^c� ceb� \Q�

`bUefU� ZeTYSYQYbU$� `&� +)-%+*1#� \ ÜUhQ]U^� T Üe^� dXr]U� Y^dqbUccQ^d� 2� \U� `_Y^d� TU�
cQf_Yb� cY� \U� cicdr]U�`b_RQd_YbU� ZeTYSYQYbU� Q�`_eb� VY^Q\Ydq� `bU]YrbU� \Q� bUSXUbSXU�
TU� \Q� fqbYdq� ]QdqbYU\\U� QRc_\eU� TUc� VQYdc&� >\� S_^S\ed� TU� c_^� Q^Q\icU� aeU� \Q



8DBEI:H� G:C9JH .1+

`bU]YrbU� fQ\Ueb� `bYcU� U^� S_^cYTqbQdY_^� n� SUd� qWQbT� ^ ÜUcd� `Qc� dQ^d� \Q� fqbYdq�
]QdqbYU\\U� aeU� \n� bQ`YTYdq� Ud� \!UVVYSQSYdq� Te� brW\U]U^d� ZeTYSYQYbU� Te� \YdYWU$� _e$�
TQ^c� \U� cicdr]U� Q^W\_%cQh_^� \U� c_eSY� T Ü qfYdUb� aeU� TUc� q\q]U^dc� TU� `bUefU� Tq�
fQ\Ueb�`b_RQ^dU�T_edUecU�^ ÜUhUbSU^d�e^U�Y^V\eU^SU� ceb�\U� Zebi&
).&� Ö � FeQ^d� n�\ ÜqdyTU� Tq� ?Ubjá� Lb_R\rgc[Y� "An� `bUefU� ZebYTYaeU� 2� QhY_\dY%�

WYU$� \_WYaeU� Ud� QbWe]U^dQdY_^3� `&� ++)%+.-#$� U\\U� dbQYdU� TU� SUbdQY^c� Qc`USdc� TdY�
`b_R\r]U�TU� \Q�`bUefU� s^�Tb_Yd�`_\_^QYc� U^�bQ``_bd� QfUS�\ ÜQhY_\_WYU$� \Q� \_WYaeU�
Ud�\ ÜQbWe]U^dQdY_^&
).&� ãÖ}� :^VY^$� \Q� ci^dXrcU� ae!UVVUSdeU� 8X&� EUbU\]Q^� "An� `b_efq� U^� Tb_Yd$�

UccQY�TU�ci^dXrcU$�`&�+-/%+.,#�bU`bU^T�U^�\Uc�]UddQ^d�U^�qfYTU^SU$�\Uc�`bY^SY`Qeh�
Qc`USdc� TU� \Q� `bUefU� qdeTYqc� TQ^c� \ ÜU^cUYXR\t� TUc� qdeTUc� aeY� `bqSrTU^d� Ud� \Uc�
S_^S\ecY_^c� QehaeU\\Uc� U\\Uc� _^d�T_^^q� \YUe&
)/&� }Öã� 6e� d_dQ\$� e^� _efbQWU� bYSXU� U^� bqV\UhY_^c� ^_efU\\Uc� Ud� _bYWY^Q\Uc� Ud�

bU^TQ^d� S_]`dU� TUc� dU^TQ^SUc� QSdeU\\Uc� TU� \Q� \_Y$� TU� \Q� ZebYc`beTU^SU� Ud� TU� \Q�
T_SdbY^U� U^� ]QdYrbU� TU� `bUefUc&� J^� _efbQWU� T_^S� cecSU`dYR\U� T ÜY^dqbUccUb� Qy�
`\ec�XQed�`_Y^d�^_^� cUe\U]U^d� \U� `bYfQdYcdU$� \U� `q^Q\YcdU� _e� \U� `eR\YSYcdU$�]QYc�
qWQ\U]U^d�\ Ü Y^dUb^QdY_^Q\YcdU$� SQb� \Uc� Y]`qbQdYVc� `b_RQd_YbUc� T Üe^U� R_^^U�QT]Y%
^YcdbQdY_^� TU� \Q� ZecdYSU� c_^d� YSY� _e� \n$� cY^_^� YTU^dYaeUc$� Te� ]_Y^c� cY]Y\QYbUc&

<qbQbT� C>NJC<:@D&

G Q] SX Q U Q ^ $�3$�8$�  hP$!"� 6DA�4ECDP�PK�/EBA�EJ�,JPANJ=PEKJ=H�/=S �5[^P^hOT`#�
3[_`[Z#=MZOM_`Q^"� >M^`UZa_� ?UVT[RR"� '/.+"� )-'� \$

8ÜUcd� cQ^c� T_edU� e^� dbeYc]U� aeU� TU� aeQ\YVYUb� \U� Tb_Yd� n� \Q� fYU� TU� ÇTb_Yd�
te`bx]U�V$� HUc�fY_\QdY_^c�^ ÜU^� c_^d�`Qc�]_Y^c� VbqaeU^dUc&� EQb� QY\\Uebc$� cY�Y\�Ucd�
e^� Tb_Yd� T_^d� \U� SXQ]`� T ÜQ``\YSQdY_^� bUSr\U� e^U� Ti^Q]YaeU� T ÜUhdU^cY_^� `bUc%�
ayÜY^TqVY^YU$� S ÜUcd� RYU^�\U� Tb_Yd� � fYU%� 6edQ^d�Tq� VQSdUebc� UccU^dYU\c�T_^S� aeY�
Q``U\QYU^d�e^U�qdeTU�Q``b_V_^TYU&� 8ÜUcd�\U�WbQ^T�]qbYdU�TU�SUd�_efbQWU� S_\\USdYV�
aeU� TU� \ ÜU^dbU`bU^TbU$� ^_^� cQ^c� aeU\aeUc� bUS_e`QWUc� U^dbU� TYfUbcUc� qdeTUc� Y\�
Ucd� fbQY&
6`brc�e^U� Y^db_TeSdY_^�Wq^qbQ\U�TU�\ ÜqTYdUeb� ceb�\U� S_^SU`d� Ud�\Uc� TY]U^cY_^c�

Te�Tb_Yd�n�\Q� fYU$� c_^d� Uh`_cqc� \Uc� dbQfQeh�`bq`QbQd_YbUc�TUc� TYc`_cYdY_^c�`UbdY%
^U^dUc� TUc� db_Yc� `bY^SY`Qeh� Y^cdbe]U^dc� 2� \Q� 8_^fU^dY_^� Y^dUbQ]qbYSQY^U� TUc�
9b_Ydc� TU� \ Ü=_]]U$� \U� EQSdU� Y^dUb^QdY_^Q\� ceb� \Uc� Tb_Ydc� SYfY\c� Ud� `_\YdYaeUc�
Ud�\Q�8_^fU^dY_^� Ueb_`qU^^U�TUc�9b_Ydc� TU� \ Ü=_]]U&
8UddU�`QbdYU�Y^db_TeSdYfU�Ucd�ceYfYU� T Üe^U�qdeTU�TU�;&�BU^WXYcde� ceb�\U� Tb_Yd�

n�\Q�fYU� U^�bQ``_bd� QfUS�\Q�VQ]Y^U&� :^�Tq`Yd�TU�\Ueb� S_^^_dQdY_^�`QccQR\U]U^d�
`b_WbQ]]Qd_YbU$� B&� BU^WXYcde� Sb_Yd� `_ef_Yb� TqTeYbU� TUc� QbdYS\Uc� --� Ud� -.� TU�
\Q� 8XQbdU� e^U� _R\YWQdY_^�`bqSYcU� T ÜUhdYb`Ub� \Q� VQY]� TQ^c� \U�]_^TU$� Ud� SU� QeccY�
RYU^� n� SXQbWU� TUc� :dQdc� d_eSXqc� `Qb� \Q� VQY]� aeÜn� SXQbWU� TUc� :dQdc� dYUbc� aeY�
c_^d�dU^ec�TU�V_eb^Yb�\ ÜQYTU�Q``b_`bYqU&�E&�?&�B&�9U�LQQbd�qdeTYU�\Uc�Y^dUbQSdY_^c�
U^dbU�\U�Tb_Yd�n�\Q�fYU�Ud�\U�Tb_Yd�Qe� TqfU\_``U]U^d&�6e�`bYh�T Üe^U�c_\\YSYdQdY_^$�
n�^_dbU�QfYc�UhSUccYfU$�TU�\Q�`_bdqU�Te�Tb_Yd�n�\Q�fYU$�Y\�U^�TqTeYd�U^�S_]RY^QYc_^�
QfUS� \U� Tb_Yd� Qe� TqfU\_``U]U^d$� \ Ü_R\YWQdY_^� `_eb� \Uc� :dQdc� T ÜQ]q\Y_bUb� \Uc�
RUc_Y^c� c`YbYdeU\c� Ud�]QdqbYU\c� TU� \ ÜY^TYfYTe&� 8ÜUcd� \Q�]s]U� Q``b_SXU� UhdU^cYfU�
aeY�T_]Y^U�\ ÜqdeTU�TU�6&�6&�IY[X_^_f$�S_^cQSbqU�Qeh�\YU^c�U^dbU�\U�Tb_Yd�n�\Q�fYU�
Ud�\U�Tb_Yd�n�\Q�`QYh$� _y�\ ÜQedUeb�Y^VrbU�Te�Tb_Yd�n�\Q�fYU�\ ÜY^dUbTYSdY_^�TUc�Qb]Uc�
TU�TUcdbeSdY_^�]QccYfU&
6fUS� \Q� S_^dbYRedY_^� TU� A&� @e`Ub� aeY� ]Ud� U^� bU\YUV�\U� WbQfU� TYf_bSU� U^dbU�

\Uc� `bY^SY`Uc� Ud� \Uc� bqQ\Ydqc� TQ^c� \U� T_]QY^U� Te� Wq^_SYTU$� _^� aeYddU� `_eb� QY^cY�
TYbU�\Q�`QbdYU�D=?=>=J=F<9�TU�\ Ü_efbQWU�`_eb�bUS_^dbUb�e^U�cqbYU�T ÜqdeTUc�bU\QdYfUc�
Qeh� Qc`USdc� S_^SbUdc� Te� Tb_Yd� n� \Q� fYU� UhQ]Y^qc� n� \Q� \e]YrbU� Te� Tb_Yd� `_cYdYV&�
B&� L &� E&� <_b]\Ui� UhQ]Y^U� QY^cY� \U� Tb_Yd� n� \Q� fYU� c_ec� \ ÜQ^W\U� Te� BMK� ;G?=FK�
T_^d� Y\� QVVYb]U� QfUS� V_bSU� \Q� fQ\Ueb� TU� Tb_Yd� `_cYdYV� ]Q\Wbq� \Uc� Q]RYWevdqc�
aeY� QVVUSdU^d� c_^� S_^dU^e&� E_eb� \U� Tb_Yd� n� \Q� fYU� U^� bUfQ^SXU$� d_ed� T_edU� Ucd�
UhS\e� 2� \Uc� Y^cdbe]U^dc� Y^dUb^QdY_^Qeh� aeY� \ ÜqbYWU^d� U^�$�Tb_Yd� Y^dQ^WYR\U� U^�
SQc� TU� SYbS_^cdQ^SUc� UhdbQ_bTY^QYbUc$� QddUcdU^d� n� ceVVYcQ^SU� TU� Tb_Yd� cQ� ^QdebU�
TU�BMK�;G?=FK$



-1, 8DBEI:H� 7:C9J H

=&� 6&� @QRQQ\Y_W\e� cU� \YfbU� n� e^U� Q^Q\icU� ]qdYSe\UecU� TU� \ Ü_R\YWQdY_^� TU�
Ç�bUc`USdUb�É� Ud�TU�Ç�WQbQ^dYb�É� \U� Tb_Yd� n� \Q� fYU� TQ^c� TYfUbc� Y^cdbe]U^dc� Y^dUb^Q%
dY_^Qeh�ceb�\Uc�Tb_Ydc�TU�\ ÜX_]]U&�6 �ZecdU�dYdbU�c_e\YW^U%d%Y\�aeU�SUddU�_R\YWQdY_^�
^U� `_cde\U� `Qc� cY]`\U]U^d� e^U� _R\YWQdY_^�T ÜQRcdU^dY_^�n� SXQbWU� TUc� Qed_bYdqc$�
]QYc� qWQ\U]U^d� \U� TUf_Yb� TU� `bU^TbU� d_edUc� ]UcebUc� Q``b_`bYqUc� Ud� UVVUSdYfUc�
U^� feU� TU� `bqfU^Yb� Ud� TU� bq`bY]Ub�$\Uc� QddUY^dUc� Qe� Tb_Yd� n� \Q� fYU&� 9U� SUddU�
_R\YWQdY_^� `_cYdYfU$� B&� @QRQQ\Y_W\e� TqTeYd� e^U� _R\YWQdY_^� c`qSYVYaeU� n� SXQbWU�
TUc� Qed_bYdqc� `eR\YaeUc� T_^d� \Q� `_bdqU� Ucd� Uhdbs]U]U^d� Y]`_bdQ^dU&� A ÜQedUeb�
UcdY]U$� QfUS� bQYc_^� cU\_^� ^_ec$� aeU� \_bcaeU� \U� Tb_Yd� n� \Q� fYU� Ucd� ]Yc� U^� `qbY\�
n�WbQ^TU�qSXU\\U$� n�cQf_Yb�U^�SQc�TU�`UbdebRQdY_^c�WbQfUc�TU�\ Ü_bTbU�`eR\YS�TeUc�
Qe�dUbb_bYc]U�_e�n�\ ÜQ^QbSXYU$�\Uc�Qed_bYdqc�c_^d�dU^eUc$�cY�RUc_Y^�U^�Ucd$�TU�TqSbq%
dUb�\ Ü qdQd�T ÜUhSU`dY_^�Ud�cec`U^TbU�\Uc�QedbUc�\YRUbdqc�`eR\YaeUc�`_eb�cQefUWQbTUb�
\U� Tb_Yd� n� \Q� fYU&� AU� bQYc_^^U]U^d�]qbYdUbQYd� `Ued%sdbU� TÜsdbU� QVVY^q� TQfQ^dQWU�
U^�bqcUbfQ^d�^_dQ]]U^d�\Uc�QedbUc� S_^TYdY_^c�aeÜe^�qdQd�T ÜUhSU`dY_^�T_Yd�bU]%
`\Yb�`_eb� sdbU� S_^cYTqbq� S_]]U�fQ\YTU&� >\�bUcdU�aeU�\ ÜQ^Q\icU�TU�B&�@QRQQ\Y_W\e�
c_e\rfU�e^�`_Y^d� aeY� TUfbQYd� Tz]U^d� sdbU� `bYc� U^� S_^cYTqbQdY_^� `Qb� \Uc� ZebYcdUc�
Y]Rec� T ÜQ�HJAGJA"� `bsdc� n� ZUdUb� \ ÜUhS\ecYfU� ceb� d_ed� qdQd� T ÜebWU^SU� aeU\c� aeÜU^�
c_YU^d�\Uc�]_dYVc&
6&� GUTU\RQSX� Uh`_cU� \Uc� TYVVqbU^dUc� f_YUc� \qWYc\QdYfUc� Ud� QedbUc� aeY� `UefU^d�

sdbU� S_^peUc� `_eb� QccebUb� \Q� WQbQ^dYU� UVVUSdYfU� Te� Tb_Yd� n� \Q� fYU&� 6� \ ÜqSXU\_^�
Y^dUb^QdY_^Q\$� Y\� `b_`_cU� n� SUd� UVVUd$� U^dbU%QedbUc$� \Q� S_^S\ecY_^� TU� S_^fU^dY_^c�
c`qSYVYaeUc� QfUS� \Q�]YcU� U^� ZUe� Qed_]QdYaeU� TU� \Q� bUc`_^cQRY\Ydq� TUc� dYde\QYbUc�
Te� `_ef_Yb$� SUeh%SY� TeccU^d%Y\c� ^ ÜQf_Yb� `_Y^d� _bT_^^q� _e� VQf_bYcq� \Uc� QddUY^dUc�
n�\Q�fYU$�QY^cY�aeU�\Q�S_^SU`dY_^�TU�]qSQ^Yc]Uc�TU�Tq`YcdQWU�TUc�deUbYUc�]QccYfUc�
U^� S_ebc� TU� `Ub`qdbQdY_^&� 8&� @ &� 7_i\U� cÜQddQSXU� n� TqS_bdYaeUb� \U� S_^SU`d� TU�
Ç�`bYfQdY_^� QbRYdbQYbU� TU� \Q� fYU�É� ceb� \UaeU\� cÜQbdYSe\U� \Q� `b_dUSdY_^� Te� Tb_Yd� n�
\Q�fYU�TQ^c�\U�EQSdU�ceb�\Uc�Tb_Ydc�SYfY\c�Ud�`_\YdYaeUc&�AQ�^_dY_^�ce``_cU�T ÜQR_bT�
e^� V_^TU]U^d� \qWQ\� n� \Q� `bYfQdY_^� TU� \Q� fYU&� BQYc� cebd_ed$� \Uc� `bY^SY`Uc� TU� \Q�
\_Y�T_YfU^d�sdbU�S_^V_b]Uc�Qeh�UhYWU^SUc�Uh`\YSYdqc�_e� Y]`\YSYdUc� Te�EQSdU�T_^d�
Y\� Q``QbdYU^TbQ� n� \Q� ZebYc`beTU^SU� TU� `bqSYcUb� \Q� `_bdqU&� A ÜQedUeb� V_b]e\U� \U�
fÑe�aeU�\U�cUe\�SbYdrbU�T ÜQddUY^dU�\YSYdU�n�\Q�fYU�c_Yd�\Q�^qSUccYdq� TU�cQefUWQbTUb�
e^U� QedbU� fYU�Xe]QY^U&�AQ� S_^dbYRedY_^� TU�9&� 9&� CcUbU[_� dbQYdU� TUc� S_^dbx\Uc�
bU\QdYVc� Qeh� QddUY^dUc� Qed_bYcqUc� Qe� Tb_Yd� n� \Q� fYU3� \ Ü _^� db_efU� TQ^c� \ ÜUh`_cq�
TUc� TqfU\_``U]U^dc� V_bd� qS\USdYaeUc� _y� \Uc� TYWbUccY_^c� ^U�]Q^aeU^d�`Qc&� 8ÜUcd�
U^�c_]]U�e^�`\QYT_iUb�q^UbWYaeU� S_^dbU�\Uc�`bYfQdY_^c� QbRYdbQYbUc�TU�\Q�fYU�`Qb�
\Uc�bqWY]Uc�TYSdQd_bYQeh&
9Q^c� e^� cdi\U� S\QYb� Ud� Tq`_eY\\q$� G &� HQ`YU^jQ� Uh`_cU� \Uc� cQ^TQbTc� Y^dUb^Q%

dY_^Qeh� cU� bQ``_bdQ^d� n� \Q� `UY^U� TU� ]_bd&� AUc� UVV_bdc� QR_\YdY_^^YcdUc� c_ec� \Uc�
Qec`YSUc�TU�\ ÜDCJ&� Ud�cebd_ed�\U�cYhYr]U�Eb_d_S_\U�QTTYdY_^^U\�n� \Q�8_^fU^dY_^�
Ueb_`qU^^U� TUc� Tb_Ydc� TU� \ ÜX_]]U$� S_^cdYdeU^d� \Q� ceRcdQ^SU� TU� \ ÜqdeTU&� :^VY^$
9&� LUYcRb_Td� cU� `U^SXU� ceb� \Uc� ]UcebUc� Y^dUb^QdY_^Q\Uc� S_^dbU� \Uc� UhqSedY_^c�
c_]]QYbUc� `Qb� \Uc� W_efUb^U]U^dc&� AUc� ^_b]Uc� Y^dUb^QdY_^Q\Uc� UhYcdQ^dUc�
TUfbQYU^d� sdbU� `bqSYcqUc� TQfQ^dQWU� `_eb� VYhUb� \Uc� UhYWU^SUc� T Üe^U� U^aesdU�
QTqaeQdU� ceb�\Uc� QSSecQdY_^� T ÜQddUY^dU� QbRYdbQYbU� n� \Q� fYU$� UcdY]U�\ ÜQedUeb&� 9Uc�
Q^^UhUc$�e^U�RYR\Y_WbQ`XYU$�QY^cY�aeÜe^�Y^TUh�S_]`\rdU^d�SUd�Y]`_bdQ^d�_efbQWU&

GepU^� :G<:k&

G U] Yb _ � 7 U _ d _ ^ c $ � 2Z`[ZU["� /=� =?REKJ� ATPANEKN� @AH� (OP=@K � >MP^UP"� 6P$�
EQOZ[_"� '/.*"� \$� (,.$

A Ü_efbQWU� Te�`b_VUccUeb� GU]Yb_� 7b_d_^c�^_ec� \YfbU� e^U� UhSU\\U^dU� ci^dXrcU�
ceb� \ ÜQSdY_^� TU� \ Ü:dQd� Qe� `\Q^� Y^dUb^QdY_^Q\� TQ^c� \Q� 8_^cdYdedY_^� Uc`QW^_\U� TU�
)1/0&
8UddU� qdeTU$� S_]`_bdQ^d� TYh� SXQ`YdbUc$� U]RbQccU� \Uc�]QdYrbUc� ceYfQ^dUc� 2� \Q�

8_^cdYdedY_^� Ud� \ ÜQSdY_^� UhdqbYUebU� TU� \ Ü:dQd3� \ ÜYTU^dYdq� TU� \ Ü:dQd� 2� \U� `Ue`\U� Ud�
\Uc� `Ue`\Uc3� \Q� TY]U^cY_^� TU� \ Ü:dQd� 2� \Uc� dUbbYd_YbUc� S_^dUcdqc3� \Uc� _bWQ^Uc� TU�
TU� \ ÜQSdY_^� UhdqbYUebU3� \Uc� `bY^SY`Uc$� \Uc� \Y]YdUc� Ud� \Uc� ]_iU^c� S_^cdYdedY_^^U\c�
TU�\ ÜQSdY_^� UhdqbYUebU3� \Uc� WeUbbUc� Ud� \Uc� Q\\YQ^SUc3� \Q�S_^S\ecY_^� Ud�\Q� Tq^_^SYQ%
dY_^� TUc� dbQYdqc3� \Uc� dbQYdqc� cUSbUdc3� \U� dbYRe^Q\� S_^cdYdedY_^^U\� Ud� \Uc� S_]]e%
^Qedqc� Qed_^_]Uc&
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EQb]Y� SUc� ceZUdc� _^� U^� bU\rfUbQ� SUbdQY^c� aeY� Y^dqbUccUb_^d� czbU]U^d� \ ÜY^dUb%
^QdY_^Q\YcdU&� AU� `b_R\r]U� TU� \ ÜY^dqWbYdq� dUbbYd_bYQ\U� Ud� \U� cY\U^SU� Te� S_^cdYdeQ^d�
TU� )1/0� ceb� \Q� TqVY^YdY_^�Te�dUbbYd_YbU� Uc`QW^_\�Ud�TU� cUc�\Y]YdUc� Wq_WbQ`XYaeUc&�
D^� cQYd� aeU� \ Ü:c`QW^U� bUfU^TYaeU� <YRbQ\dQb� n� \Q� <bQ^TU%7bUdQW^U� Ud� aeÜn� c_^�
d_eb$� \U� BQb_S� bUfU^TYaeU� 8UedQ$� BU\Y\\Q$� 6\XeSU]Qc$� NU\Yj� TU� \Q� <_]UbQ� Ud�
\Uc� u\Uc� 8XQVVQbY^Uc� n� \ Ü:c`QW^U&� AQ� aeUcdY_^� TU� \ ÜQTXqcY_^� TU� \ Ü:c`QW^U� Qeh�
8_]]e^Qedqc� Ueb_`qU^^Uc� Ud� Qe� dbQYdq� TU� \ !6d\Q^dYaeU� C_bT� Ucd� dbQYdqU� U^�
bQ``_bd� QfUS� \U� bUVUbU^Te]� QY^cY� aeÜQfUS� \Q� `QbdYSY`QdY_^�Te�`_ef_Yb� \qWYc\QdYV�
TQ^c� \Q�`b_SqTebU� TU� S_^S\ecY_^�TU� SUc� dbQYdqc&
8Uc�]QdYrbUc�c_^d� Uh`_cqUc� TU�]Q^YrbU�QddbQiQ^dU&� A ÜQ^Q\icU�TUc�Y^cdYdedY_^c�

ZebYTYaeUc� Ucd� U^bYSXYU�`Qb� TU� VbqaeU^dUc�bqVqbU^SUc�n� T ÜQedbUc� cicdr]Uc� S_^cdY%
dedY_^^U\c� QY^cY� aeÜQeh�S_^cdYdedY_^c� Uc`QW^_\Uc�`bqSqTU^dUc� ")0)*$� )0+/$� )0/.$�
)1+)#&� 9Q^c� e^� `Qic� QiQ^d� fqSe� c_ec� e^�\_^W�bqWY]U� TU� TYSdQdebU$� \ ÜQ``b_SXU�
`_\YdYaeU� aeY� `Ub]Ud� T ÜQ``bqSYUb� \ Üqf_\edY_^� TU� \ ÜQSdY_^� TU� \ Ü:dQd� TQ^c� \Uc�
bU\QdY_^c� Y^dUb^QdY_^Q\Uc� ^ ÜUcd� `Qc� cQ^c� Y^dqbsd&
J^� _efbQWU� S\QYb� Ud� RYU^� cdbeSdebq� aeY� S_^dbYReU� SUbdQY^U]U^d� n�\ ÜqdeTU� TUc�

Qc`USdc� V_^TQ]U^dQeh� Te� Tb_Yd� Y^dUb^QdY_^Q\� TQ^c� \Q� 8_^cdYdedY_^� Uc`QW^_\U&
AeYcQ� A:DC� <DB:O&

4YLANPKENA� @AO� @Y?EOEKJO� AP� @AO� @K?QIAJPO� @A� H=� LNK?Y@QNA� Y?NEPA� AP� KN=HA� @A�
H=� &"3"-","� AP�@A� H=� \aNXUh� _[a_�XM� PU^QO`U[Z�PQ�9 &� 7 Y^ T c _ X U T \ U b % �
G _ R U b d �Q`�=$�8 Q V \ Y c S X $ �Dh^UQ�'"�4$A$;$:$"�b[X$�*$�/AO�?KILYPAJ?AO�@A�Hd(P=P �
\M^� E &� = Q W W U ^ ] Q _ X U b � Q`� G &� E U b b e S X _ e T � MbQO� XM� O[XXMN[^M`U[Z� PQ�
9$� 9 Y` \Q $ � 8QZibQ"� :Z_`U`a`� FZUbQ^_U`MU^Q� PQ� 9Ma`Q_� 6`aPQ_� UZ`Q^ZM`U[#
ZMXQ_"� '/.*"� '-.&� \$

AU� ,U� f_\e]U� TU� SU� bU]QbaeQR\U� bq`Ubd_YbU� QSdeU\\U]U^d� S_^cQSbq� Qeh� TqSY%
cY_^c� Ud� T_Se]U^dc� TU� \Q� 8&E&?&>&� Ucd� S_]`_cq� TU� aeQdbU�`QbdYUc&
>^dYde\qU� Ç�AU� T_]QY^U� c`QdYQ\� TU� \Q� S_]`qdU^SU� dUbbYd_bYQ\U� TU� \ Ü:dQd�É$� \Q�

`bU]YrbU� `QbdYU� S_]`bU^T� TUc� UhdbQYdc� bU\QdYVc� n� \ ÜQSaeYcYdY_^$� \Q� `UbdU� Ud� \Q�
S_]`_cYdY_^�Te� dUbbYd_YbU$�\U�bqWY]U�ZebYTYaeU�TUc�`QbdYUc�]QbYdY]Uc�Ud�V\efYQ\Uc$�
\U� bx\U� TU� \Q� Vb_^dYrbU$� \Uc�]_TQ\Ydqc� TU� Tq\Y]YdQdY_^� Te�dUbbYd_YbU$� UdS&
HY�\Q�TUehYr]U�`QbdYU�cÜQddQSXU�n�Ç�A ÜUhUbSYSU� UhS\ecYV�TU�\Q� S_]`qdU^SU�dUbbY%

d_bYQ\U�TU�\ Ü:dQd�É�Ud�^ ÜU^fYcQWU�\Uc�\Y]YdQdY_^c�Q``_bdqUc�n�SUddU� UhS\ecYfYdq� aeU�
TU� ]Q^YrbU� Wq^qbQ\U� "\Y]YdQdY_^c� dYbqUc� TU� \Q� S_^S\ecY_^� TU� SUbdQY^c� dbQYdqc$�
QRec�TU�Tb_Yd#$� U^�bUfQ^SXU$� S ÜUcd�RUQeS_e`�`\ec� ceRcdQ^dYU\\U]U^d� aeU�\Q�db_Y%
cYr]U� `QbdYU� TqdQY\\U� Ç�AUc� \Y]YdQdY_^c� TU� \ ÜUhUbSYSU� UhS\ecYV� TU� \Q� S_]`qdU^SU�
dUbbYd_bYQ\U� TU� \ Ü:dQd�É� QfUS� ^_dQ]]U^d� \U� bqWY]U� TUc� V\UefUc� Y^dUb^QdY_^Qeh$�
TUc� SQ^Qeh� Ud� TUc� Tqdb_Ydc$� TU� \Q�]Ub� dUbbYd_bYQ\U$� TUc� j_^Uc� VbQ^SXUc$� TUc� cUb%
fYdeTUc$� TUc� `bYfY\rWUc� Ud� Y]]e^Ydqc� TUc� cUbfYSUc� `eR\YSc� Ud� RYU^c� T Üe^� :dQd�
U^�dUbbYd_YbU� qdbQ^WUb&
AQ� aeQdbYr]U�`QbdYU�Ö �Ç�AUc� S_]`qdU^SUc�TU� \ Ü:dQd� `Qb�bQ``_bd� Qeh�`Ubc_^%

^Uc�É� Ö � UhQ]Y^U� \Uc� `b_R\r]Uc� T ÜQSaeYcYdY_^� Ud� TU� `UbdU� TU� \Q� ^QdY_^Q\Ydq$� \U�
cdQded� TUc� ]Y^_bYdqc$� \Q� S_^TYdY_^� TUc� qdbQ^WUbc$� \Uc� \Y]YdUc� TUc� S_]`qdU^SUc�
UhdbQ%dUbbYd_bYQ\Uc$� UdS&
>^edY\U�TU�c_e\YW^Ub�\ ÜY^dqbsd�Ud�\Q�bYSXUccU�TU�`QbUY\�_efbQWU� _y�\ Ü_^�bUdb_efU�

\U�]s]U� c_Y^� Ud� \Q�]s]U� aeQ\Ydq� TU� `bqcU^dQdY_^� aeU� TQ^c� \Uc� f_\e]Uc� `bqSq%
TU^dc&� HQ^c� T_edU� UhYcdU%d%Y\� TÜQedbUc� bq`Ubd_YbUc� TU� SU� WU^bU�]QYc� SU\eY%SY� ^U�
VQYd�`Qc�T_eR\U�U]`\_Y� 2� T ÜQR_bT$�\Q�cdbeSdebU�Ud�\ ÜQ``b_SXU�TUc�]QdYrbUc�`_bdU^d�
\ ÜU]`bUY^dU� c`qSYVYaeU� TUc� QedUebc3� U^ceYdU$� \_Y^� TU� cU� \Y]YdUb� Qeh� Qbbsdc$� QfYc$�
_bT_^^Q^SUc$� _`Y^Y_^c� Y^TYfYTeU\\Uc� Ud� TYccYTU^dUc�TUc� ZeWUc$� \Ü_efbQWU� bU`bU^T�
\Uc�UhdbQYdc�cYW^YVYSQdYVc�TUc�]q]_YbUc$�`\QYT_YbYUc�Ud�S_^ce\dQdY_^c�`bqcU^dqc�`Qb�
\Uc�`QbdYUc�3�U^�_edbU$�\U�]Q^YU]U^d�Te�dUhdU�Ucd�VQSY\Ydq�T Üe^�Sxdq�`Qb�e^U�Y^db_%
TeSdY_^� Q^Q\idYaeU� Ud� bqSQ`Yde\QdYfU� TU� d_edUc� \Uc� aeUcdY_^c� QR_bTqUc� TQ^c� \U�
f_\e]U$� T Üe^� QedbU� Sxdq� `Qb� TUc� Y^dUbdYdbUc� aeY� qS\QYbSYccU^d� dbrc� `bqSYcq]U^d�
\ Ü YTqU�Uh`_cqU�TQ^c�\Uc�UhdbQYdc�SX_YcYc&�:^VY^$�SXQaeU�V_Yc�aeU�\Q�S_]`bqXU^cY_^
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Te� dUhdU� \ ÜUhYWU$� e^U� ^_dU� `bq\Y]Y^QYbU� bQ``U\\U� RbYrfU]U^d� \U� S_^dUhdU�TQ^c�
\UaeU\�cU�cYdeU�\ ÜUhdbQYd�`bqcU^dq&
DefbQWU� TU� bqVqbU^SU� Ud� Y^TYc`U^cQR\U� Y^cdbe]U^d� TU� dbQfQY\$� SU� aeQdbYr]U�

f_\e]U� VQYd� TqZn� bsfUb� \U� SXUbSXUeb� Qe� Z_eb� _y�`QbQudbQ� \U� f_\e]U� ceYfQ^d&
:&9&

H S _ f Q j j Y $ � EaXXU["� /=� LAO?=� JAHHdARKHQVEKJA� @AH� @ENEPPK� @AH� I=NA� #� /=� LAO?=�
JAHH=� PN=JOEVEKJA� @=H� PN=@EVEKJ=HA� =H� JQKRK� OEOPAI=� @E� @ENEPPK� @AH� I=NA �
>UXMZ["� 5[``$� 2$� 8UaRR^i"� '/.*"� (/)� \$

9Q^c�\Q�`bU]YrbU�`QbdYU�TU�c_^�qdeTU$�\ ÜQedUeb�QfQYd�TqWQWq$�TQ^c�e^�S_^dUhdU�
XYcd_bYaeU$� \Q�V_b]QdY_^�\U^dU� Ud� WbQTeU\\U� TUc�`bY^SY`Uc� S_ede]YUbc�d_eSXQ^d� n�
\Q�`sSXU�]QbYdY]U$� Te�M K >U� Qe�M >M U� cYrS\Uc&
8U� f_\e]U� S_^dYU^d� \Q� cUS_^TU� `QbdYU� TU� \ ÜqdeTU� S_^cQSbqU� Qe� M M U� cYrS\U$�

n� \ ÜUhS\ecY_^� SU`U^TQ^d� TUc� dbQfQeh� TU� \Q� Ib_YcYr]U� 8_^VqbU^SU� TUc� CQdY_^c�
J^YUc� ceb�\U� 9b_Yd� TU� \Q�BUb$� QehaeU\c� \ ÜQedUeb� cU�`b_`_cU� TU�bqcUbfUb� e^�db_Y%
cYr]U�f_\e]U&
A ÜQedUeb�c_e\YW^U�\Uc�^_efU\\Uc�TY]U^cY_^c� aeU�\Uc�brW\Uc�S_ede]YrbUc�QSaeYr%

bU^d� Qe� M M U� cYrS\U� 2� \Ueb� V_b]QdY_^� cÜQSSq\rbU� `_eb� `bU^TbU� e^U� Q\\ebU� aeQcY%�
c`_^dQ^qU�Qe�S_ebc�TU�\Q�cUS_^TU�]_YdYq�Te�cYrS\U&�EQb�QY\\Uebc$�\Uc�S_^cYTqbQdY_^c�
bU\QdYfUc� n� \Q� S_^cUbfQdY_^� TUc� bUcc_ebSUc� RY_\_WYaeUc� Ud� Qe� TqfU\_``U]U^d�
qS_^_]YaeU�TU�\ Ü:dQd�SxdYUb�bUfsdU^d�e^U�Y]`_bdQ^SU�dU\\U�aeÜU\\Uc� S_]]U^SU^d�
n� Y^V\eUb� S_^cYTqbQR\U]U^d� ceb� \U� S_^dU^e� TUc�^_b]Uc&
AUc�]edQdY_^c� Y]`_bdQ^dUc� cU� cYdeU^d� Q`brc� )1,-&� A ÜQedUeb�Uh`_cU�\Q�be`debU�

TQ^c� \ Üe^Ydq� Te� cicdr]U� ]QbaeqU� `Qb� \ Üq]UbWU^SU� TU� ^_efU\\Uc� j_^Uc� S_]]U�
\Q� j_^U� S_^dYWet� Ud� \Uc� bUfU^TYSQdY_^c� e^Y\QdqbQ\Uc� Y^c`YbqUc� `Qb� TUc� ]_dYVc�
qS_^_]YaeUc� Ud�bUS_efbQ^d� TU� fQcdUc� j_^Uc&� 8UddU� qf_\edY_^$� aeY� TqRedU�`Qb�\U�
`\QdUQe� S_^dY^U^dQ\� `_eb� Se\]Y^Ub� TQ^c� TUc� bqS\Q]QdY_^c� cÜqdU^TQ^d� Qeh� bUc%
c_ebSUc� RY_\_WYaeUc� TUc� UQeh� cebZQSU^dUc$� VQYd� \ Ü _RZUd� TU� \_^Wc� TqfU\_``U]U^dc�
n� \Q� \e]YrbU� TU� \Q� `bQdYaeU� TY`\_]QdYaeU$� S_^fU^dY_^^U\\U$� Ud� TU� \Q� ZebYc`be%
TU^SU� Y^dUb^QdY_^Q\U&� DedbU� \Uc� Q^Q\icUc� Y^qfYdQR\Uc� aeU� \ ÜQedUeb� S_^cQSbU� n�\Q�
8_^VqbU^SU� TU� S_TYVYSQdY_^� TU�AQ�=QiU�TU� )1+(� Ud� Qeh� 8_^fU^dY_^c� TU�<U^rfU�
TU�)1-0$�\ Ü_^�cYW^Q\UbQ�\Uc�Uh`_cqc�`\ec�_bYWY^Qeh�bU\QdYVc�Qeh�^_]RbUeh�QSS_bTc�
TU�`sSXU$�U^�SU�S_]`bYc�SUeh�`_bdQ^d�SbqQdY_^�T Üe^U�_bWQ^YcQdY_^�Y^dUb^QdY_^Q\U�
T_dqU�TU� S_]`qdU^SUc� c`qSYVYaeUc� U^�]QdYrbU� TU� `sSXU&
AUc�]qdQ]_b`X_cUc�QSdeU\\Uc�Te�Tb_Yd� TU� \Q�]Ub�^Ü_^d�`Qc� q`QbW^q�\U�bqWY]U�

ZebYTYaeU�TU�\Q�`sSXU&� D^�^U�cQ\YbQYd�\Uc�Q``bqXU^TUb�TQ^c�d_edU�\Ueb�S_]`\UhYdq�
cY� \ Ü_^� ^U� TYc`_cQYd� T Üe^U� qdeTU� ceb� \ ÜQbbYrbU� `\Q^� XYcd_bYaeU&� 8ÜUcd� \Q� ]qbYdU�
`bY^SY`Q\� Te� \YfbU� TU� B&� HS_fQjjY� aeU� TU� \Q� V_eb^Yb� T Üe^U� ]Q^YrbU� S\QYbU� Ud�
S_]`\rdU&

G&:&

DU[["� =aUSU"� *HE� ABBAPPE� @AH� IQP=IAJPK� @APPA� ?EN?KOP=JVA� OQE� PN=PP=PE� EJPAN!�
J=VEKJ=HE � AMP[bM"� 4QPMY"� '/.)"� ))(� \$

A ÜY^SYTU^SU� Te� SXQ^WU]U^d� V_^TQ]U^dQ\� TUc� SYbS_^cdQ^SUc� ceb� \Uc� bQ``_bdc�
S_^fU^dY_^^U\c� Ucd� SUbdUc� e^� ceZUd� aeY� Q� VQYd� \ Ü_RZUd� T ÜQR_^TQ^dUc� Q^Q\icUc�
T_SdbY^Q\Uc&� BQYc� TU`eYc� cQ�bqW\U]U^dQdY_^�`Qb� \Q� 8_^fU^dY_^�TU�KYU^^U� ceb� \U�
Tb_Yd� TUc� dbQYdqc$� \Q� `b_R\q]QdYaeU� Q� QSaeYc� TUc� TY]U^cY_^c� ^_efU\\Uc� aeU�
\ Ü_efbQWU�TU�B&� HYS_� qdeTYU�TQ^c�e^U�`Ubc`USdYfU�XYcd_bYaeU&� 8ÜUcd� aeU�\ ÜQedUeb�
qdQR\Yd�e^�\YU^�qdb_Yd� U^dbU� \Q�]_TYVYSQdY_^� _e�\ ÜUhdY^SdY_^�TUc�dbQYdqc� n� \Q�ceYdU�
T Üe^� SXQ^WU]U^d� V_^TQ]U^dQ\� TUc� SYbS_^cdQ^SUc� Ud� \Q� dbQ^cV_b]QdY_^�TUc� bQ`%
`_bdc� TU� V_bSU� Qe�cUY^�TU� \Q� c_SYqdq� Y^dUb^QdY_^Q\U&� AUc� TUeh�WeUbbUc�]_^TYQ\Uc�
S_^cdYdeQ^d�TUc�SqcebUc�Y]`_bdQ^dUc�n�SUd�qWQbT$�\ ÜqdeTU�S_]`_bdU�db_Yc�`QbdYUc� 2�
\Q�`bU]YrbU�dbQYdU�TU�\Q�`qbY_TU�T ÜQfQ^d�\Q�`bU]YrbU�WeUbbU�]_^TYQ\U$�\Q�cUS_^TU�
UhQ]Y^U� \Q� `qbY_TU� TU� \ ÜU^dbU� TUeh� WeUbbUc$� Ud� \Q� TUb^YrbU� Q^Q\icU� \ Üqf_\edY_^�
ZecaeÜn�^_c�Z_ebc&
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9Q^c� c_^� Q^Q\icU� \ ÜQedUeb� cU� bUVecU� n� cU� `\YUb� Qeh� SbYdrbUc� \_WYS_%V_b]U\c&� >\�
_`dU�`_eb�e^U�]qdX_TU�Y^TeSdYfU�n�\Q�VQfUeb�T Üe^�UhQ]U^�QddU^dYV�TU�\Q�`bQdYaeU$�
cQ^c� `_eb� QedQ^d�^qW\YWUb� \Q� T_SdbY^U&� EQb]Y� \Uc� S_^S\ecY_^c� QehaeU\\Uc� QbbYfU�
SUddU� bYSXU� qdeTU$� _^� bUdYU^TbQ� ^_dQ]]U^d� SU\\Uc� aeY� S_^cdQdU^d� \Q� TYVVYSe\dq�
TU� SYbS_^cSbYbU� n� \ Üq`_aeU� QSdeU\\U� \U� SXQ]`� T ÜQ``\YSQdY_^� TU� \Q� T_SdbY^U$� Ud�
SU\\Uc� aeY�bUS_]]Q^TU^d� \Q�`beTU^SU�n�\ ÜqWQbT�Te� S_^SU`d�TUc� dbQYdqc� Y^qWQeh$�
d_eZ_ebc� U^d_ebq� T Üe^�V\_e� aeU�^Y� \Q� T_SdbY^U$� ^Y� \Q� `bQdYaeU�^Ü_^d� `e� TYccY`Ub&

G&:&

D[OUh`h� R^MZgMU_Q� \[a^� XQ� P^[U`� UZ`Q^ZM`U[ZMX"� / d(QNKLA� @=JO� HAO� NAH=PEKJO�
EJPANJ=PEKJ=HAO � 7JEPY� AP� @ERANOEPY � 4[XX[]aQ� PQ� ?MZOe"� AM^U_"� AQP[ZQ"
'/.("� ))(� \$

9Q^c�\Q�S_XeU�TUc�\YfbUc�aeY�U^dU^TU^d�qf_aeUb�\ Ü:eb_`U�U^�TUfU^Yb$�\Uc�QSdUc�
Te�8_\\_aeU�_bWQ^Ycq�n�CQ^Si�`Qb�\Q�H_SYqdq�VbQ^pQYcU�`_eb�\U�Tb_Yd�Y^dUb^QdY_^Q\�
_SSe`U^d�e^U�`\QSU� n� `Qbd� Ud� U^�bUdbQYd� `Qb� bQ``_bd� Qeh� `QbYc�XQcQbTUeh$� Qeh�
`b_c`USdYfUc�dq]qbQYbUc$� Qeh� TYQW^_cdYSc�XodYVc&
AQ� bqV\UhY_^� cU� VQYd� YSY� `\ec� Xe]R\U� Ud�]YUeh� qdQiqU&
>\�cÜQWYbQYd�`\edxd�T Üe^�S_^cdQd�ceb�\Uc�bU\QdY_^c�Y^dUb^Uc� Qeh� WbQ^TUc� _bWQ^Y%

cQdY_^c� qS_^_]YaeUc$� \Q� c_\YTQbYdq� aeY� e^Yd� SU\\Uc%SY� _e� \Uc� TYfUbWU^SUc� aeY� \Uc�
TYfYcU^d� f_YbU� \Uc� _``_cU^d� Ud� \Uc� TYfUbc� T_]QY^Uc� _y� e^U� S__`qbQdY_^� TYW^U�
TU� SU�^_]�db_efU�n�cÜU]`\_iUb&
8U\Q�fQ�Te�S_]]UbSU�n�\ Üq^UbWYU�^eS\qQYbU$�U^�̀ QccQ^d�`Qb�\Uc�Tb_Ydc�TU�\ ÜX_]]U�

Ud� `_eb� TqR_eSXUb� ceb� \ ÜUc`QSU� &&&� E_bdbQYd%b_R_d� T Üe^� qdQd� TU� \Q� c_SYqdq� Ueb_%
`qU^^U� n� \ ÜQeRU� TUc� Q^^qUc� TU� SbYcU� 2� e^U� :eb_`U� TU� \Q� S__`qbQdY_^� `\edxd�
aeÜe^U� :eb_`U� TUc� :dQdc� _e� SU\\U� TUc� `Ue`\Uc$� QY^cY� aeU� \U� c_e\YW^U� ?UQ^�
8XQb`U^dYUb� TQ^c�c_^�QfQ^d%`b_`_c&
D^� cU�bqZ_eYbQ� aeU� \Q� fYcY_^�`b_`_cqU�^U�`rSXU�`Qc� `Qb� e^�Ç�XUhQW_^Q\Yc]U�É�

UhSUccYV&� 8Ueh� aeY�cU�c_^d�Uh`bY]qc�n�CQ^Si�QfQYU^d�\Uc�iUeh�_efUbdc� ceb�\ Ü:e%
b_`U� d_dQ\U� &&&

E&B&

6DA�5LENEP�KB� 7LLO=H= � A^[OQQPUZS_�[R�`TQ�;[UZ`�F?:E2C#F\\_MXM�FZUbQ^#�
_U`e� DQYUZM^� [Z� :Z`Q^ZM`U[ZMX� =Mc� MZP� @^SMZUfM`U[Z� R[^� M� ?Qc� H[^XP�
@^PQ^"�F\\_MXM�/#'.�;aZQ�'/.'"� QP$� Ne�2$�< b Q [ \ %B Q T c U ^ �MZP�;$�I _] Q^ $�
3Q^XUZ#?Qc� J[^W"� H $� PQ� 8^ae`Q^"� '/.*"� I J :: � Q`� ,&'� \$

DbWQ^Ycq� U^� S_]]e^�`Qb�\ ÜJC>I6G� Ud� \ ÜJ^YfUbcYdq� T ÜJ``cQ\Q$� SU� cq]Y^QYbU�
bqe^Yd� Te� 1� Qe� )0� ZeY^� )10)� aeU\aeU� /(� Y^dUb^QdY_^Q\YcdUc� fU^ec� TUc� aeQdbU�
S_Y^c� Te�]_^TU� U^�feU�TU� bq`_^TbU� n� TUc� aeUcdY_^c� dU\\Uc� aeU

Ç�LXQd� be\Uc� ]Qi� WeYTU� dXU� EU_`\Uc� Y^� dXUYb� ]edeQ\� bU\QdY_^c$� dXUYb�
S_UhYcdU^SU� Qc�gU\\�Qc�dXUYb�S_%_`UbQdY_^�5�=_g� SQ^�gU� S_]RY^U�dXU�^Ug\i�
g_^�;bUUT_]�gYdX� Q�]UQcebU� _ V�:aeYdi� Q^T�:aeQ\Ydi$� X_g� _Q^�gU� ReY\T�
Q�dbeU�8_]]e^Ydi�_ V�W__TgY\\�Q]_^W�=e]Q^c�5�É$�UdS&� "`bqVQSU�TU�6&�<bQX\%�
BQTcU^&� `&�K>>#&

AUc� bq`_^cUc� n� SUc� aeUcdY_^c� aeY� V_b]U^d� SU� aeU� B&� <bQX\%BQTcU^� Q``U\\U�
)Ü�Ç�Uc`bYd� T ÜJ``cQ\Q�É$� cU�db_efU^d�TQ^c�\Uc� aeU\aeUc� aeQbQ^dU�bQ``_bdc� Ud�S_]%
]e^YSQdY_^c� `bqcU^dqc� n� SU� cq]Y^QYbU� QY^cY� aeU�TQ^c�`\ecYUebc�TYjQY^Uc�T ÜY^dUb%
fU^dY_^c� bU`b_TeYdUc� TQ^c� \U� `bqcU^d� bUSeUY\&� >\� Ucd� qfYTU]]U^d� UhS\e� TU�
TqdQY\\Ub$� _e�]s]U�TU�cY]`\U]U^d� q^e]qbUb� d_ec�\Uc�`_Y^dc� QR_bTqc�\_bc�TU� SUc�
TYcSeccY_^c� Ud� \ Ü_^�cU� R_b^UbQ� n�TqWQWUb� aeU\aeUc�e^c� TUc� ceZUdc� TqRQddec� cQ^c�
`bqdU^TbU�n�\ ÜUhXQecdYfYdq&� 8Y^a�dXr]Uc� TU�bqV\UhY_^�qdQYU^d�`b_`_cqc� n� \ ÜQddU^%
dY_^�TUc� `QbdYSY`Q^dc&
H_ec�\U�dYdbU�Ç�>^dUb^QdY_^Q\�AQg�Y^�Q�Be\dYSe\debQ\�L_b\T�É$�e^�SUbdQY^�̂ _]RbU�

T ÜY^dUbfU^dY_^c� _^d� `_bdq� ceb� \U� `b_R\r]U� d_eZ_ebc� `QccY_^^Q^d� Ud� bU^_efU\q
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TU�\Q�S_ede]U&�6 �`b_`_c�TU�Ç�>^TU`U^TU^SU�Q^T�>^dUbTU`U^TU^SU�É$�\U�cq]Y^QYbU�
cÜUcd�\_^WeU]U^d�`U^SXq�ceb�\Uc�`b_R\r]Uc�TUc�bUcc_ebSUc�^QdebU\\Uc�Ud�Te�^_efU\�
_bTbU� qS_^_]YaeU� Y^dUb^QdY_^Q\&� AUc� Tb_Ydc� TU� \ ÜX_]]U� Ud� \U� Tb_Yd�^QdebU\� _^d�
VQYd�\ Ü_RZUd�TUc�TqRQdc� S_^cQSbqc� Qe�dXr]U�Ç�H_fUbUYW^di�Q^T�=e]Q^Ydi�É&� 9Q^c�
\Q�beRbYaeU�Ç�>^dUb^QdY_^Q\�DbWQ^YjQdY_^�V_b�Q�CUg�L_b\T�DbTUb�É$� c_^d�qf_aeqc�
SUbdQY^c� ]_TUc� TU� brW\U]U^d� TUc� TYVVqbU^Tc� Ud� \Q� SbqQdY_^� aeQcY%\qWYc\QdYfU� TU�
^_b]Uc� Y^dUb^QdY_^Q\Uc&� :^VY^$� \Uc� Ç�AqWQ\� Q^T� DbWQ^YjQdY_^Q\� Eb_R\U]c� _V�
BY^Y%HdQdUc�É� S_^cdYdeQYU^d� \U� SY^aeYr]U� ceZUd� TUc� dbQfQeh� Te� cq]Y^QYbU&
GYSXU� T ÜYTqUc� Ud� TU� `_Y^dc� TU� feU� \Uc� `\ec� TYfUbc$� \U� bUSeUY\� Q``_bdU� e^U�

bqV\UhY_^� Ti^Q]YaeU� n� \Q� S_^^QYccQ^SU� Ud� Qe� `b_Wbrc� Te� Tb_Yd� Y^dUb^QdY_^Q\&
:&9&

H d U Y^ $ � E[^_`QZ"� 'EA� $QOHEBANQJCO=QOJ=DIA� >AE�LKHEPEO?DAJ� 'AHEGPAJ � 3Q^XUZ#�
9QUPQXNQ^S#?Qc� J[^W#E[We["� D\^UZSQ^� GQ^XMS"� '/.)"� *&'� \$

AÜ_^� cQYd� aeU� \Q� ^_dY_^� dbQTYdY_^^U\\U� TU� Tq\Yd� `_\YdYaeU� S_]]U� UhSU`dY_^� n�
\ ÜUhdbQTYdY_^�Ucd� TU�`\ec� U^�`\ec�bU]YcU� U^�SQecU$� cQ^c� aeÜe^� S_^cU^cec� Wq^qbQ\�
^ÜQYd� U^S_bU� fe� \U� Z_eb� ceb� \Uc� \Y]YdUc� `bqSYcUc� aeÜY\� S_^fYU^d� TÜQ``_bdUb� o�
\ ÜUhSU`dY_^&
A ÜQedUeb� Q� Q^Q\icq� TU� `brc� ^_]RbU� TU� dbQYdqc� RY\QdqbQeh� _e� ]e\dY\QdqbQeh�

QY^cY� aeU� \Uc� TYc`_cYdY_^c� ^QdY_^Q\Uc� S_^SUb^Q^d� \ ÜUhdbQTYdY_^&� :^� `QbdYSe\YUb$�
aeU\aeUc� )-(� TqSYcY_^c� ZeTYSYQYbUc� TU� TYfUbc� `Qic� V_^d� \ Ü_RZUd� T Üe^� UhQ]U^�
QddU^dYV&� >\� U^� bUcc_bd� aeU� \U� ]_RY\U� `_\YdYaeU� ^U� ceVVYd� `Qc� n� aeQ\YVYUb� \ ÜY^VbQS%
dY_^� TU� &A�`_\YdYaeU�É� Ud� aeU� \Q� `bQdYaeU� dU^T� n� `bU^TbU� U^� S_^cYTqbQdY_^� \Q�
WbQfYdq� TU�\ ÜY^VbQSdY_^$� cUc� UVVUdc� Ud�\U� VQYd� TU� VbQ``Ub�`Qb�TUc� QSdUc�WbQdeYdc$� TU�
VQp_^�Y^TYcSbY]Y^qU$� TUc�fYSdY]Uc�Y^^_SU^dUc&�B&� HdUY^�bU\rfU� SU`U^TQ^d�aeU�SUc�
^_efU\\Uc�_bYU^dQdY_^c�^U� c_^d�`Qc� U^S_bU� TUfU^eUc� TUc� brW\Uc�TU� Tb_Yd�Y^dUb^Q%
dY_^Q\� S_ede]YUb&� 8U\Q� qdQ^d$� \ ÜQedUeb� Y^cYcdU� ceb� \Uc� S_^cYTqbQdY_^c� `_\YdYaeUc�
aeY� ^U�]Q^aeU^d� `Qc� TU� `UcUb� ceb� \Uc� TqSYcY_^c� TUc� ZeWUc&
8_]`dU� dU^e�TU� SUc� TqfU\_``U]U^dc$� \ ÜQedUeb�`b_`_cU� TU� cSY^TUb�\ ÜUhSU`dY_^�

TU� Tq\Yd� `_\YdYaeU� U^� TUeh� S\QecUc� TYcdY^SdUc&� :^� `bU]YUb� \YUe$� Y\� Y]`_bdU� ^_^�
cUe\U]U^d�TU�]QY^dU^Yb$�]QYc�]s]U�T ÜqdU^TbU�\ Üq\q]U^d�Xe]Q^YdQYbU�TU�\ ÜUhSU`%
dY_^&� 6Y^cY� VQed%Y\�UhS\ebU� d_edU� UhdbQTYdY_^�\_bcaeÜY\�i � Q� TUc� bQYc_^c� ceVVYcQ^dUc�
TU� Sb_YbU� aeU� \Q� `Ubc_^^U� U^� SQecU� cUbQ� Uh`_cqU� TQ^c� \ Ü:dQd� bUaeqbQ^d� n� TUc�
`_ebceYdUc� _e� `e^YdY_^c� U^� bQYc_^� TU� cQ� bQSU$� TU� cQ� bU\YWY_^$� TU� cQ�^QdY_^Q\Ydq�
_e�TU� cUc� _`Y^Y_^c� `_\YdYaeUc&� >\� U^� fQ� TU�]s]U� cY�\ Ü:dQd�bUaeqbQ^d�^ Ü_VVbU� `Qc�
\Uc� WQbQ^dYUc� q\q]U^dQYbUc� T Üe^� `b_Src� qaeYdQR\U� _e� cY� \ ÜY^TYfYTe� bYcaeU� T ÜsdbU�
c_e]Yc� n�e^� dbQYdU]U^d� _e� e^U� `UY^U� Y^Xe]QY^c� _e� TqWbQTQ^dc&� :^� TUehYr]U�
\YUe$�Y\�VQed�`bU^TbU�U^�S_]`dU�\Q�bqdYSU^SU�TUc�:dQdc�n�cÜY]`\YaeUb$�n�\ Ü_SSQcY_^�
T Üe^U�`b_SqTebU�T ÜUhdbQTYdY_^$�TQ^c�\Uc�`b_R\r]Uc�`_\YdYaeUc�TU�\ Ü:dQd�bUaeqbQ^d&�
6eccY$� S_^fYU^d%Y\� TU� `bqf_Yb� e^U� S\QecU� Qeh� dUb]Uc� TU� \QaeU\\U� \ÜUhdbQTYdY_^�
`_ebbQYd� sdbU� bUVecqU� cY� \ Ü:dQd� bUaeYc� S_^cYTrbU� aeU� cUc� Y^dqbsdc� ^QdY_^Qeh�
UccU^dYU\c� cÜi � _``_cU^d&� AU� d_ed$� c_ec� bqcUbfU� TU� \ Ü_R\YWQdY_^� V_^TQ]U^dQ\U� TU�
\ Ü:dQd� bUaeYc� TU� `_ebceYfbU� \ ÜY^TYfYTe� aeÜY\�bUVecU� T ÜUhdbQTUb&

G&:&

5QN� Hd(QNKLA� W� Hd=Q>A� @AO� =JJYAO� .&"� [ab^MSQ� O[XXQO`UR"�AM^U_"�A$F$7$"� '/.&"�
(-,� `&
A Ü:eb_`U� U^� `b_YU� n� \Q� SbYcU$� aeY� Ucd� QeccY� e^U� :eb_`U� U^� `\UY^U� ]edQdY_^�

`_\YdYS_%dUSX^_\_WYaeU� Q� VQYd� \ Ü_RZUd� TU� ^_]RbUecUc� Q^Q\icUc� d_eZ_ebc� e^� `Ue�
]QbaeqUc�Qe� S_Y^�TU� \Q�Ç�Vedeb_\_WYU�É&
D^�bUdYbUbQ�Te�\_d�e^�_efbQWU�S_\\USdYV�TQ^c�\UaeU\�\Uc�aeUcdY_^c�TY`\_]QdYaeUc�

cdbQdqWYaeUc� Ud� ]Y\YdQYbUc$� \Uc� `b_R\r]Uc� VY^Q^SYUbc$� qS_^_]YaeUc� Ud� S_]]Ub%
SYQeh� c_^d� `Qccqc� U^� bUfeU� `Qb� TYfUbc� c`qSYQ\YcdUc$� TQ^c� e^U� Q``b_SXU� T_^d� \U�
SQbQSdrbU�`\ebYTYcSY`\Y^QYbU�^U� S_]`b_]Ud� `Qc� \Q� S_XqcY_^&
6Y^cY�<qbQbT�H_e\YUb�TbUccU%d%Y\�e^�RY\Q^�TU�\ ÜQSdY_^�TU�\Q�IbY\QdqbQ\U$�^_^�cQ^c�

aeU� cQ� fUbfU� `_\q]YaeU� db_efU� n� cÜU]`\_iUb&� >\� cÜQWYd� `_ebdQ^d� TÜe^U� qdeTU�
cSYU^dYVYaeU� Ud� Tq]icdYVYSQdbYSU�Te�`Xq^_]r^U&



8DBEI:H� G:C9J H -11

8Q_%=ei� IXdYQ^� qdQR\Yd$� aeQ^d� n� \eY$� \U� TYQW^_cdYS� TU� \Q� TqdU^dU�TQ^c�e^U�
:eb_`U�`\ec� aeU�ZQ]QYc�qSQbdU\qU�`Qb�\Q�`_\YdYaeU�TUc�R\_Sc$� TUc�Q\\YQ^SUc�Ud�TUc�
j_^Uc�T ÜY^V\eU^SU&
AUc� Ç�Uc`QSUc� Ueb_`qU^c�É� cU� ]e\dY`\YU^d� 2� ZeTYSYQYbU$� VY^Q^SYUb$� Se\debU\� &&&
9_]Y^YaeU�9e]_^d�qdeTYU�\ ÜUc`QSU�cdbQdqWYaeU&
>\�bUfYU^d� n�BYSXU\�6W\YUddU� Ud�?QSaeUc�Aq_^QbT�T ÜqfQ\eUb�\Uc�SXQ^SUc� qS_^_%

]YaeUc� TU� \ Ü:eb_`U� TQ^c� \U� S_^dUhdU� TU� \Q� SbYcU� Ud� VQSU� Qe� TUcdY^� Te� T_\\Qb&
Ibrc�V_SQ\Ycq�ceb�\U�SQc�VbQ^pQYc�Ö �]QYc�aeY�cÜU^�qd_^^UbQYd� 2� \U�\YfbU�Ucd�`eR\Yq�

n� EQbYc�� Ö�\ Ü_efbQWU� Ucd� bYSXU$� TU^cU$� RYU^� qSbYd&
E&B&

6DA� ,P=HE=J� :A=N>KKG� KB� ,JPANJ=PEKJ=H� /=S � '/-.#'/-/"� ?M\[XU"� 6PU`[^UMXQ�
DOUQZ`URUOM"� '/.&$

AU� f_\e]U� >K � TU� SUd� Q^^eQYbU� aeY� S_^dY^eU� n� sdbU� `eR\Yq� U^� Q^W\QYc� Q� \U�
S_^dU^e�ceYfQ^d� 2
Q#� 'JLA;D=K�9F<�FGL=K$
C_dUc� _^� dXU� e^Y\QdqbQ\� Uh`\_YdQdY_^� _ V� dXU� TUU`� cUQRUT$� 7U^UTUdd_� 8_^V_bdY&�
IXU�:Wi`dYQ^%YcbQU\Y�`UQSU� QWbUU]U^dc� Q^T� dXU� _dXUb� Y^dUb^QdY_^Q\� _R\YWQdY_^c�
_ V�dXU�`QbdYUc$� 6^TbqQ�<YQbTY^Q&

6 � ^Ug� S_^SY\YQdY_^� `b_SUTebU� 2� dXU� KYU^^Q� S_^fU^dY_^� _^� dXU� bU`bqcU^dQdY_^�
_ V� cdQdUc� Y^� dXUYb� bU\QdY_^c� gYdX� Y^dUb^QdY_^Q\� _bWQ^YjQdY_^c� _ V� Q� e^YfUbcQ\�
SXQbQSdUb$� JW_� KY\\Q^Y&

IXU�\qWQ\�bUWY]U�_ V�e^Y^XQRYdUT�Ç�b_S[c�É�\QS[Y^W�Q^�US_^_]YS�\YVU�_ V �dXUYb�_g^$�
BQbYQ�HY\fQ^Q�;ecY\\_&

IXU�QTTYdY_^Q\�VQSY\Ydi� _ V�dXU� Y^dUb^QdY_^Q\� SU^dbU� V_b�cUdd\U]U^d� _ V�Y^fUcd]U^d�
TYc`edUc$� EYUb\eYWY�I_bYU\\_&

IXU� ^QdebU� Q^T� VUQdebUc� _ V� Y^dUb^QdY_^Q\� ^_^%W_fUb^]U^dQ\� _bWQ^YjQdY_^c$�
EQ_\_�7U^fU^edY&

H_]U� bU]Qb[c� _^� dXU� dbUQdi%]Q[Y^W� `_g_b� _ V� dXU� UhUSedYfU� Y^� >dQ\i$� BQbS_�
;bQ^SXY^Y&

IXU� Y^dUb^QdY_^Q\� U^UbWi� QWU^Si� 2� 6^� Q``bQYcQ\$� ;bQ^SUcS_� HQ\Ub^_&
R#� -L9DA9F�HJ9;LA;=� J=D9LAF?� LG� AFL=JF9LAGF9D� D9O$
?eTYSQ\�9qSYcY_^c� "UTYdUT�Ri� AeYWY� 8_^T_bU\\Y�Q^T�<Y_bWY_� <QZQ#&
9Y`\_]QdYU� Q^T� EQb\YQ]U^dQbi� EbQSdYSU� "UTYdUT� Ri� <YQ^T_^Qd_� 8QWWYQ^_#&�
IbUQdYUc�d_�gXYSX�>dQ\i�Yc�Q�EQbdi�"UTYdUT�Ri�GYSSQbT_�AejjQdd_$�Ie\\Y_�HS_fQjjY�
Q^T�Ie\\Y_� IbUfUc#&

AqWYc\QdY_^� "UTYdUT�Ri�KY^SU^j_� HdQbQSU#&
S#� (A:DAG?J9H@A=K$
>dQ\YQ^�7YR\Y_WbQ`XYSQ\�>^TUh�_ V�>^dUb^QdY_^Q\�AQg�")1/0%)1/1#� "UTYdUT�Ri�AQebQ�
;_b\QdY�EYSSXY_� Q^T�;bQ^SUcS_� ;bQ^SY_^Y#&

T#� 3=NA=ANK�G>�(GGCK$

6DA� ,P=HE=J� :A=N>KKG� KB� ,JPANJ=PEKJ=H� /=S � '/.&#'/.'"� ?M\[XU"� 6PU`[^UMXQ�
DOUQZ`URUOM"� '/.)$

AU� S_^dU^e� Te�f_\e]U�K � Ucd�\U� ceYfQ^d� 2
Q#� 'JLA;D=K�9F<�FGL=K$
8_^cU^cec�Q^T�K_dY^W�Qd�dXU�IXYbT�8_^VUbU^SU�_^�dXU�AQg�_ V�dXU�HUQ$�<YecU``U�
7QbY\U&

IXU� :hS\ecYfU� :S_^_]YS� O_^U� 2� H_]U� IbQ^cYdY_^Q\� AQg�Eb_R\U]c$� 7U^UTUdd_�
8_^V_bdY&
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HUQRUT� BY^Y^W� Q^T� dXU� J^YdUT� CQdY_^c� AQg� _ V� dXU� HUQ� 8_^fU^dY_^$� Ie\\Y_�
IbUfUc&

Eb_dUSdY_^�Q^T�EbqcUbfQdY_^�_V�dXU�BQbY^U�:^fYb_^]U^d�Y^�dXU�J^YdUT�CQdY_^c�
8_^fU^dY_^� _^� dXU� AQg� _ V�dXU� HUQ� 2� 6^�6``bQYcQ\$� NYSU^j_� HdQbQUU&

8_]]e^�=qbYdQWU� _ V�BQ^[Y^T�Q^T�:hS\ecYfU�:S_^_]YS�O_^U$�EQ_\_�BU^W_jjY&
IXU� <e\V� _ V� HYbdU� >^SYTU^d� "J^YdUT� HdQdUc� f&� AYRiQ#� Q^T�>^dUb^QdY_^Q\�AQg$�
;bQ^SUcS_�;bQ^SY_^Y&

IXU�:eb_`UQ^�8_]]e^YdiÜc�EQbdYSY`QdY_^� Y^� dXU� AQg�_ V�dXU� HUQ� 8_^fU^dY_^� 2�
H_]U� >^S_XUbU^SYUc� Y^� Q� 8_]`b_]YcU� H_\edY_^$� <Y_bWY_� <QZQ&

9YcSY`\Y^Qbi� Eb_SUUTY^Wc� Q^T� ?eTY_YQ\�GUfYUg� Y^� dXU� AYWXd� _V�6bdYS\U� .� _V�dXU�
:eb_`UQ^�8_^fU^dY_^� _^�=e]Q^�bYWXdc$� <YecU``U� H`UbTedY&

IXU�CUg�>^dUb^QdY_^Q\�>^V_b]QdY_^�DbTUb�Q^T�dXU�AQg�_V�CQdY_^c� 2� Eb_c`USdc�
Q^T�Eb_R\U]c$�AeYWY�8_^T_bU\\Y&

IXU� >^dUb^QdY_^Q\�Eb_dUSdY_^� _ V�?_eb^Q\Ycdc$� G_cQbY_� HQ`YU^jQ&
HdQdU� 8_^dbQSdc� 2� CQdY_^Q\� fUbcec� >^dUb^QdY_^Q\� AQg5$� 6^TbqQ� <YQbTY^Q&
BQ\dQÜc� `Ub]Q^U^d�^UedbQ\Ydi$�CQdQ\Y^_� G_^jYddY&
R#� -L9DA9F� 2J9;LA;=� 3=D9LAF?� LG� -FL=JF9LAGF9D� /9O$
?eTYSYQ\�9qSYcY_^c� "UTYdUT�Ri �AeYWY� 8_^T_bU\\Y�Q^T�<YbWY_� <QZQ#&
9Y`\_]QdYU� Q^T� EQb\YQ]U^dQbi� EbQSdYSU� "UTYdUT� Ri� <YQ^T_^Qd_� 8QWWYQ^_#&
IbUQdYUc�d_�gXYSX�>dQ\i�Yc�Q�EQbdi�"UTYdUT�Ri�GYSSQbT_�AejjQdd_$�Ie\\Y_�HS_fQjjY�
Q^T�Ie\\Y_�IbUfUc#&

AqWYc\QdY_^� "UTYdUT�Ri�KY^SU^j_� HdQbQUU� Q^T�:^^Y_� IbYWWYQ^Y#&

S#� (A:DAG?J9H@A=K$
>dQ\YQ^�7YR\Y_WbQ`XYSQ\� >^TUh�_ V�>^dUb^QdY_^Q\�AQg�")10(%)10)#� "UTYdUT�Ri�JW_�
KY\\Q^Y#&

T#� 3=NA=O�G>�(GGD;K$

I X Y U b b i $ � 9aNQ^`"� 'NKEP� AP� NAH=PEKJO� EJPANJ=PEKJ=HAO � 6N=EPYO � 4YOKHQPEKJO �
-QNEOLNQ@AJ?A � >[Z`OT^Q_`UQZ"� AM^U_"� '/.*"� ,/,� \$

8Ueh�aeY�U^cUYW^U^d�\Uc� TYfUbcUc�RbQ^SXUc�Te�Tb_Yd�Y^dUb^U�`UefU^d�bU^f_iUb�
qdeTYQ^dc� Ud� `bQdYSYU^c� n� TUc� S_TUc� bU`b_TeYcQ^d� \Uc� `bY^SY`Qeh� dUhdUc� W_efUb%
^Q^d�\Ueb�]QdYrbU&�A ÜQRcU^SU�TU�dU\c�S_TUc�cU�VQYd�SbeU\\U]U^d�cU^dYb�`_eb�\ ÜU^cUY%
W^Q^d� U^� Tb_Yd� Y^dUb^QdY_^Q\&� A Ü_efbQWU� T Ü=eRUbd� IXYUbbi� dU^T� n� S_]R\Ub�
`QbdYU\\U]U^d� SUddU� \QSe^U� `Qb� e^� _efbQWU� TU� TY]U^cY_^�]_iU^^U� Ud� aeY� cQ^c�
sdbU� R_^�]QbSXq� ")0(� ;;#� bUcdU� T Üe^� `bYh� QR_bTQR\U� `_eb� \Uc� qdeTYQ^dc&
AQ� `bU]YrbU� `QbdYU� Ucd� S_^cQSbqU� Qeh� dbQYdqc&� D^� i � db_efU� \Q� 8XQbdU� TU�

\ ÜD&C&J&$� \Uc� WbQ^TUc� S_^fU^dY_^c� TU� S_TYVYSQdY_^� "Tb_Yd� TUc� dbQYdqc$� bU\QdY_^c�
TY`\_]QdYaeUc#$� \Q� S_^fU^dY_^� TU�B_^dUW_� 7Qi$� \U� dbQYdq� ceb� \ Ü6^dQbSdYaeU$� \Uc�
dbQYdqc� ceb� \ ÜUc`QSU� TU� )1./� Ud� )1/1� Ud� \Uc� dbQYdqc� ceb� \Q� ^UedbQ\Ydq� `Ub`qdeU\\U�
Te�8Q^Q\�TU�EQ^Q]Q&
6e� SXQ`YdbU� TUc� Tb_Ydc� TU� \ ÜX_]]U� ae!QVVUSdY_^^U� \ ÜQedUeb� TU� \ Ü_efbQWU$� _^�

]U^dY_^^UbQ� _edbU� \Q� 8_^fU^dY_^� ceb� \U� Wq^_SYTU� Ud� SU\\U� ceb� \ Üq\Y]Y^QdY_^� TU�
d_edUc� \Uc� V_b]Uc� TU� TYcSbY]Y^QdY_^� bQSYQ\U$� \Uc� `QSdUc� TU� \ ÜD&C&J&$� \Q� 8_^fU^%
dY_^� Ueb_`qU^^U� Ud� cUc� cYh� `b_d_S_\Uc$� Ud� \Q� 8_^fU^dY_^� ceb�\Q�TYcSbY]Y^QdY_^�n�
\ ÜqWQbT�TUc� VU]]Uc� TU� )1/1&
9Q^c� \U� T_]QY^U� TU� \Q� TqVU^cU� Ud� Te� TqcQb]U]U^d$� bUdU^_^c� \U� dbQYdq� TU�

\ Ü6d\Q^dYaeU� C_bT� Ud� TYfUbc� `b_d_S_\Uc� T ÜQSSUccY_^� Ud� \U� EQSdU� TU� KQbc_fYU� Ud�
\Uc� WbQ^Tc�dbQYdqc� ceb� \U� TqcQb]U]U^d&
6e� dYdbU� Te� Tb_Yd� TUc� S_^V\Ydc� Qb]qc� ]U^dY_^^_^c� \Q� 8_^fU^dY_^� ^{� >K � TU�

AQ� =QiU� TU� )1(/$� \U� Eb_d_S_\U� TU� <U^rfU� TU� )1*-$� \Uc� `b_d_S_\Uc� >� Ud� > > � Te�
0� ZeY^� )1//� Qeh� S_^fU^dY_^c� TU� <U^rfU�TU� )1,1&
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Fe_YaeU�^_^�V_b]U\\U]U^d�e^�dbQYdq$�\Q�TqS\QbQdY_^�ceb�\Uc�`bY^SY`Uc�bqWYccQ^d�
\Uc�bU\QdY_^c�TUc�:dQdc�`QbdYSY`Q^dc� Y^S\ecU�TQ^c�\ Ü6SdU� VY^Q\�T Ü=U\cY^[Y�TU� )1/-�
S\xd�SUddU�`QbdYU&
AQ� cUS_^TU� `QbdYU� Ucd� S_^cQSbqU� Qeh� bqc_\edY_^c� TU� \ !6ccU]R\qU� Wq^qbQ\U� \U�

`\ec� c_efU^d� SYdqUc� 2� 9qS\QbQdY_^� e^YfUbcU\\U� TUc� Tb_Ydc� TU� \ ÜX_]]U$� J^Y_^�
`_eb� \U�]QY^dYU^� TU� \Q� `QYh$� 9qS\QbQdY_^c� )-),$� )-,)$� )0(+� "c_efUbQY^Udq� `Ub%
]Q^U^dU#� Ud� *.*-$� \Q� TqS\QbQdY_^� +*()� ceb� \U�CD:>� Ud� \U� `b_WbQ]]U� T ÜQSdY_^�
"+*(*#$� \Q� 8XQbdU� TUc� Tb_Ydc� Ud� TUf_Ybc� qS_^_]YaeUc� TUc� :dQdc$� \Q� TqVY^YdY_^�TU�
\ ÜQWbUccY_^$� \Q�TqS\QbQdY_^�ceb� \Q� d_bdebU$� TUeh�bqc_\edY_^c�TU� )10(�ceb�\U�TqcQb%
]U]U^d$� \Q� TqS\QbQdY_^� TU� BQ^Y\\U� ceb� \U� brW\U]U^d� `QSYVYaeU� TUc� TYVVqbU^Tc�
Y^dUb^QdY_^Qeh&
8UddU� `QbdYU� cU� S\xd� ceb� \Q� TqS\QbQdY_^� TU� \Q� 8_^VqbU^SU� TU� Hd_S[X_\]� TU�

)1/*� ceb�\ ÜU^fYb_^^U]U^d&
AQ�db_YcYr]U� `QbdYU$� \Q� `\ec� _bYWY^Q\U� n� fbQY� TYbU� Ud� cQ^c� T_edU�]Q\XUebUecU%

]U^d� \Q� `\ec� S_ebdU� ",(� `QWUc#$� Ucd� S_^cQSbqU� n� aeU\aeUc� UhdbQYdc� Sq\rRbUc� "_e�
aeY� \U� TUfYU^Tb_^d� `_eb� \Uc� `\ec� bqSU^dc#� TU� \Q� ZebYc`beTU^SU� Y^dUb^QdY_^Q\U�
"8&E&?&>&$� 8&>&?&� Ud� aeU\aeUc�QbRYdbQWUc#&
>\� cÜQWYd� T Üe^� _efbQWU� T_^d� _^� ^U� `Ued� aeU� bUS_]]Q^TUb� \ ÜQSaeYcYdY_^� Qeh�

qdeTYQ^dc� aeY�fUe\U^d� cÜY^YdYUb�cqbYUecU]U^d�Qe� Tb_Yd� Y^dUb^QdY_^Q\&
?UQ^� H6ABDC&

I _ b d _ b Q $ � >MZaQXM"� ,JOPEPQPEKJ� OLY?E=HEOYA� AP� KNC=JEO=PEKJ� IKJ@E=HA� #� YPQ@A�
@AO�NAH=PEKJO�@A�Hd2","6"�=RA?�H=�5"'"1"�AP�Hd2"1"�7 \^hRMOQ�PQ�G$�J $�8TQNMXU"�
3^adQXXQ_"� 3^aeXMZ`"� '/.&"� I :: � Q`� +(&� \$

9Q^c�aeU\\U�]UcebU�\Uc�Y^cdYdedY_^c� c`qSYQ\YcqUc�\U�c_^d%U\\Uc�fbQY]U^d�Ud�TQ^c�
aeU\\U� ]UcebU� \ ÜD&C&J&� Z_eU%d%U\\U� bqU\\U]U^d� c_^� bx\U� TU� S__bTY^QdUeb� QVY^�
T ÜQccebUb� e^U� TYfYc_^� QTqaeQdU� Te� dbQfQY\� U^dbU� \Uc� TYVVqbU^dc� _bWQ^Yc]Uc�
V_^SdY_^^U\c� Te� cicdr]U� aeÜY\�Ç�SXQ`UQedU�É�5
IU\\Uc�c_^d�\Uc�`bY^SY`Q\Uc� aeUcdY_^c� QehaeU\\Uc�cÜUVV_bSU�TU�bq`_^TbU�\ ÜQedUeb�

n� dbQfUbc� e^U� Q^Q\icU� Q``b_V_^TYU� TUc� bU\QdY_^c� T Üe^U� Y^cdYdedY_^� c`qSYQ\YcqU%�
di`U�Ö �\ ÜD&>&I&�Ö � QfUS� \Q� H&9&C&� Ud� \ ÜD&C&J&
7YU^� aeÜY\� ^U� cÜQWYccU� `Qc� T Üe^� dbQfQY\� TU� `eb� Tb_Yd� Y^dUb^QdY_^Q\$� SUd� UccQY�

ceb� \Q� cdbeSdebQdY_^� TU� SUbdQY^Uc� bU\QdY_^c� Y^dUb^QdY_^Q\Uc� Ud� ceb� \Q�`XY\_c_`XYU�
TUc� Y^cdYdedY_^c� c`qSYQ\YcqUc� Ucd� TU�^QdebU� n� U^bYSXYb$� Y^TYbUSdU]U^d$� \ ÜQ``b_SXU�
Te�Tb_Yd�TUc�_bWQ^YcQdY_^c� Y^dUb^QdY_^Q\Uc&

:&9&

K Q \ d Y S _ c $ � ?UO[XM_"� 'NKEP� EJPANJ=PEKJ=H� @Q� PN=R=EH � AM^U_"� 5MXX[f"� '/.)"�
(Q� hPU`$"� G :::� Q`� ,.)� \$

IQR\UQe� UhXQecdYV� TUc� ^_b]Uc� TU� \ ÜD&>&I&� U^� ]QdYrbU� TU� Tb_Yd� Te� dbQfQY\$�
\ Ü_efbQWU� bU^T� qWQ\U]U^d� ceSSY^SdU]U^d� S_]`dU� TU� SU� aeY� cU� VQYd� TQ^c� SU�
T_]QY^U�Qeh�CQdY_^c�J^YUc$� n�\Q�8&:&:&$� QY^cY� aeU� TQ^c� T ÜQedbUc� _bWQ^YcQdY_^c�
Y^dUb^QdY_^Q\Uc� "e^YfUbcU\\Uc� Ud� bqWY_^Q\Uc#� Ud� n� dbQfUbc� SUbdQY^c� QSS_bTc� RY\Q%
dqbQeh&
6`brc�e^�Q`Ubpe�XYcd_bYaeU� aeY�bUdbQSU�\ Üqf_\edY_^�Te� Tb_Yd� Y^dUb^QdY_^Q\�Te�

dbQfQY\� Te� TqRed� Te� M >M U� cYrS\U� n� )10*$� \ ÜQedUeb� T_^d� _^� S_^^Qud� \Uc� S_]`q%
dU^SUc�U^� SU�T_]QY^U$� TqSbYd�\Uc� c_ebSUc$� \ Üq\QR_bQdY_^�Ud�\U� S_^dU^e�TU� SU�Tb_Yd�
QY^cY� aeU� \U� V_^SdY_^^U]U^d� TU� \ ÜD&>&I&� AQ� TUb^YrbU� `QbdYU� aeY� ^ ÜUcd� SUbdUc� `Qc�
\Q� ]_Y^c� Y^dqbUccQ^dU� cÜQddQSXU� n� \Q� ]YcU� U^� ÑefbU� TUc� ^_b]Uc&� D^� i � ^_dUbQ�
`Qb]Y�\Uc�^_]RbUecUc�aeUcdY_^c�QR_bTqUc$�e^U�Q^Q\icU�`QbdYSe\YrbU]U^d�Y^cdbeS%
dYfU� TUc� `b_SqTebUc� Qe� ]_iU^� TUcaeU\\Uc� \ ÜD&>&I&� S_^dbx\U� \ ÜQ``\YSQdY_^� TUc�
^_b]Uc� Y^dUb^QdY_^Q\Uc�Te�dbQfQY\�`Qb� \Uc� :dQdc&
8UddU�RbY\\Q^dU�ci^dXrcU�aeY�U^�Ucd�n�cQ�TUehYr]U�qTYdY_^�"bUfeU�Ud�QeW]U^dqU#�

S_^cdYdeU�e^U�Y^db_TeSdY_^�`Q^_bQ]YaeU�Y^TYc`U^cQR\U�n�d_ed�aeY� cÜY^dqbUccU�Qe�
Tb_Yd�c_SYQ\�Y^dUb^QdY_^Q\&

:&9&
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K Q ^ � 9 U ^ � 7 U b W $ � 2XNQ^`� ;QMZ"� 6DA� 1AS� :KNH?� $N>EPN=PEKJ� &KJRAJPEKJ� KB�
$'/+.$� 6KS=N@O� =� 7JEBKNI�-Q@E?E=H�,JPANLNYP=PEKJ � 5QbQZ`Q^%?Q`TQ^XMZP_"�
<XacQ^"� '/.'"� I G � Q`� *,,� \$

AQ�8_^fU^dY_^�`_eb� \Q�bUS_^^QYccQ^SU� Ud� \ ÜUhqSedY_^�TUc� cU^dU^SUc� QbRYdbQ\Uc�
qdbQ^WrbUc� cYW^qU� n� CUg�N_b[� \U� )(� ZeY^� )1-0� QfQYd� bUpe� Qe� )Ub� VqfbYUb� )10)�
-.� Y^cdbe]U^dc� TU� bQdYVYSQdY_^� _e� T ÜQTXqcY_^� Ud� QfQYd� T_^^q� \YUe� n� aeU\aeU�
),(� TqSYcY_^c� ZeTYSYQYbUc� bU^TeUc� TQ^c� )0� :dQdc� `QbdYUc� n� \Q� 8_^fU^dY_^&
E_bdQ^d� UccU^dYU\\U]U^d� ceb� TUc� `b_R\r]Uc� TU� ]YcU� U^� ÑefbU� TU� \ ÜQSS_bT�

T ÜQbRYdbQWU� Ud'_e�TU� \Q� cU^dU^SU� QbRYdbQ\U$� SUc�TqSYcY_^c� c_^d� QedQ^d� T ÜY^dUb`bq%
dQdY_^c�e^Y\QdqbQ\Uc$� Ud�`Qc�d_eZ_ebc�YTU^dYaeUc$� TU�TYfUbc�QbdYS\Uc�TU�\Q�8_^fU^%
dY_^�TU�CUg�N_b[&�Ib_efUb�`Qb�\ ÜQ^Q\icU�TU�SUc�TqSYcY_^c�Ud�\Q�]qdX_TU�S_]`Q%
bQdYfU� \Uc� q\q]U^dc� ^qSUccQYbUc� n� \Q� V_b]QdY_^� T Üe^� Tb_Yd� e^YV_b]U� S_^SUb^Q^d�
\Q�`_bdqU�TU� SUc� QbdYS\Uc$� dU\�Ucd�\ ÜQ]RYdYUeh� Ud�edY\U�`b_ZUd� Te�`bqcU^d� _efbQWU&
EQb]Y� \Uc� S_^S\ecY_^c� QehaeU\\Uc� QR_edYd� \ ÜQedUeb$� SYd_^c� TUc� S_^cdQdQdY_^c�

Y^dqbUccQ^dUc� ceb� \Q� TYVVYSe\dq$� cY^_^� \ Ü Y]`_ccYRY\Ydq� TU� VQYbU� UhqSedUb� ceb� RQcU�
TU�\Q�8_^fU^dY_^$� e^U�cU^dU^SU�Ç�Tq^QdY_^Q\YcqU�É$� S ÜUcd%n%TYbU$� e^U� cU^dU^SU� aeY�
^U� cUbQYd�bQddQSXqU�n�QeSe^�Tb_Yd� Y^dUb^U&
:^� `bQdYaeU$� \ ÜQSS_bT� T ÜQbRYdbQWU� Ud� \Q� cU^dU^SU� c_^d� T ÜQY\\Uebc� `bUcaeU� d_e%

Z_ebc� c_e]Yc� Qe�Tb_Yd� TU� \ Ü:dQd� _y� \Q� cU^dU^SU� T_Yd� sdbU� bU^TeU&
9Uc� Q^^UhUc� "dUhdUc� Q^W\QYc$� VbQ^pQYc� Ud� Uc`QW^_\�TU� \Q� 8_^fU^dY_^$� \YcdU� TUc�

:dQdc� `QbdYUc� Ud� dUhdU� TUc� TqS\QbQdY_^c'bqcUbfUc� q]YcUc� `Qb� \Uc� :dQdc$� \YcdU� TUc�
QSdUc� T ÜUhqSedY_^� TU� \Q� 8_^fU^dY_^� Ud� TUc� TqSYcY_^c� ZeTYSYQYbUc� cÜi �bQ``_bdQ^d#�
Ud�e^�Y^TUh�dXq]QdYaeU� S_]`\rdU^d�e^U�Y^V_b]QdY_^�`bqSYUecU�Ud�`Ue�S_ebQ^dU&

:&9&

CMeY[ZP� K Q ^ T U b � : \ c d � Q`�>M^`TM�L U c U b $ �'NKEP� EJPANJ=PEKJ=H�LNERY� >AHCA�
AP� @NKEP� ?KJRAJPEKJJAH� EJPANJ=PEKJ=H � `$� : Q̂ "� &KJBHEPO� @A� HKEO� \M^� CMeY[ZP�
K Q ^ T U b � : \ c d $ � 3^adQXXQ_"� 3^aeXMZ`"� '/.)"� )/'� \MSQ_$

A Ü_efbQWU�bUSU^cq$� bqTYWq�`Qb�\U�Eb_VUccUeb�KQ^TUb�:\cd� Ucd�`bqcU^dq� S_]]U�
\U�`bU]YUb�d_]U�T Üe^�dbQYdq�TU�Tb_Yd�Y^dUb^QdY_^Q\�`bYfq&� >\�Ucd�`\ec�`QbdYSe\YrbU%
]U^d�S_^cQSbq�n�\Q�]QdYrbU�TUc�S_^V\Ydc�TU�\_Yc3�\U�cUS_^T�f_\e]U�`Qbe�U^� )10-$�
q\QR_bq� U^� S_]]e^� `Qb� B]U�LUcUb� Ud� B&� ?q^QbT$� Ucd� bU\QdYV�Qeh� S_^V\Ydc� TU�
ZebYTYSdY_^c&
AQ� TYfYcY_^� TU� \ Ü_efbQWU� Ud� \Q� XYqbQbSXYU� TUc� ceZUdc� UhQ]Y^qc�Ö �\ ÜqdeTU� TUc�

WbQ^TUc� aeUcdY_^c�Te�Tb_Yd� Y^dUb^QdY_^Q\�`bYfq� ceYd�\ ÜUh`_cq� TUc�brW\Uc�Te�Tb_Yd�
`_cYdYV�Ö �bqfr\U^d� T ÜU]R\qU� Qe� \USdUeb� \Q� T_eR\U� Y^dU^dY_^� TU� \ ÜQedUeb&� 9 Üe^U�
`Qbd$� bU^TbU� `\ec� QSSUccYR\U� \ ÜqdeTU� Te� Tb_Yd� Y^dUb^QdY_^Q\� `bYfq$� cQ^c� `_eb�
QedQ^d� Tq^QdebUb� SUddU� cSYU^SU� S_]`\UhU3� T ÜQedbU� `Qbd$� bq`_^TbU� Qeh� `bq%
_SSe`QdY_^c� TUc� `bQdYSYU^c� Te� Tb_Yd$� ]QWYcdbQdc$� ^_dQYbUc$� Qf_SQdc$� Ud� ZebYcdUc�
T ÜU^dbU`bYcU$�`Qb�e^U�qdeTU�S_]`QbqU�TUc�\qWYc\QdY_^c�RU\WU�Ud�VbQ^pQYcU$�bU`_cQ^d�
cY]e\dQ^q]U^d� ceb� e^U� \_^WeU� `bQdYaeU� ZebYTYaeU� Ud� ceb� e^U� Uh`qbYU^SU� TU�
dbU^dU� Q^^qUc�T ÜU^cUYW^U]U^d�n�\ ÜJ^YfUbcYdq�\YRbU� TU�7behU\\Uc&
8Uc�]s]Uc� _RZUSdYVc� _^d� WeYTq� \ ÜQedUeb� TQ^c� \U� SX_Yh� TU� \Q�`bqcU^dQdY_^� TUc�

TYVVqbU^dUc�beRbYaeUc�dbQYdqUc&� E_eb�U^�VQSY\YdUb�\Q�\USdebU$�\ ÜUhQ]U^�TÜe^�SUbdQY^�
^_]RbU� T ÜU^dbU%U\\Uc� Ucd� `bqSqTq� T Üe^� Uh`_cq� ceSSY^Sd$� Y]`bY]q� U^�WbQc$� TU� \Q�
aeUcdY_^� dbQYdqU� _e� TU� \Q� brW\U� UhQ]Y^qU&� 9Q^c� \U� ]s]U� Red$� \Uc� dUhdUc� SYdqc�
}Ö}� QbdYS\Uc� TU� \_Yc$� TU� S_^fU^dY_^c� Y^dUb^QdY_^Q\Uc� Ö � c_^d� bU`bYc� TQ^c� \Ueb�
d_dQ\Ydq$� Ud�^_^�`QbQ`XbQcqc&
J^U� Y^db_TeSdY_^� Wq^qbQ\U$� bU\QdYfU]U^d� TqfU\_``qU$� q^e]rbU� \Uc� ]QdYrbUc�

S_]`_cQ^d$� TQ^c� ^_dbU� cicdr]U� ZebYTYaeU$� \U� Tb_Yd� Y^dUb^QdY_^Q\� `bYfq� 2� S_^TY%
dY_^� TUc� qdbQ^WUbc$� S_^V\Ydc� TU� ^QdY_^Q\Ydqc$� S_^V\Ydc� TU� ZebYTYSdY_^c� Ud� S_^V\Ydc�
TU�\_Yc&� 9q\YRqbq]U^d$� \U�Eb_VUccUeb�KQ^TUb�:\cd� Q� SX_YcY�Ö}�RYU^�aeÜY\�U^�dbQYdU�
RbYrfU]U^d�Ö �T ÜqSQbdUb�\Q�S_^TYdY_^�TUc�qdbQ^WUbc�Ud�\Uc�S_^V\Ydc�TU�^QdY_^Q\Ydqc&�
FeQ^d� Qeh� S_^V\Ydc� TU� ZebYTYSdY_^c$� Y\c� c_^d� QR_bTqc� TQ^c� \U� cUS_^T� f_\e]U&
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A ÜQedUeb� Uh`_cU� U^ceYdU� \Uc� c_ebSUc� V_b]U\\Uc� Te� Tb_Yd� Y^dUb^QdY_^Q\�`bYfq� Ud�
\Uc� bQ``_bdc� aeU� SUddU� RbQ^SXU� Te� Tb_Yd� U^dbUdYU^d� QfUS� \U� Tb_Yd� Y^dUb^QdY_^Q\�
`eR\YS� Ud�\U� Tb_Yd� S_]]e^QedQYbU&
9Q^c�\U�dYdbU�`bU]YUb$�Y^dYde\q�Ç�GrW\Uc�Wq^qbQ\Uc�TUc� S_^V\Ydc�TU�\_Yc�É�Ud�TYfYcq�

U^� cU`d� SXQ`YdbUc$� \ ÜQedUeb� Q^Q\icU� \Uc� brW\Uc� TU� S_^V\Ydc� TQ^c� \Uc� `bY^SY`Q\Uc�
]QdYrbUc� Te� Tb_Yd�`c_YdYV� 2
Ö � \ ÜqdQd� Ud� \Q� SQ`QSYdq� TUc� `Ubc_^^Uc� 2� ^_]� Ud� qdQd� SYfY\$� ]QbYQWU$� bqWY]U�

]QdbY]_^YQ\$� TYf_bSU� Ud� cq`QbQdY_^� TU� S_b`c$� VY\YQdY_^$� _R\YWQdY_^� Q\Y]U^dQYbU�
"SXQ`YdbU�`bU]YUb#�3
Ö � \U� bqWY]U� TUc� RYU^c� 2� RYU^c� ML� KAF?MDA� Ud� RYU^c� ML� MFAN=JKA� "SXQ`YdbU� >>#�3
Ö � \Q� V_b]U� TUc� QSdUc� ZebYTYaeUc� 2� V_b]U� TUc� dUcdQ]U^dc� Ud� V_b]U� TUc� QSdUc�

U^�Wq^qbQ\� "SXQ`YdbU� >>>#�3
Ö}� \U�V_^T�TUc�QSdUc�ZebYTYaeUc� 2� _RZUd�Ud�T_]QY^U�TU�\ ÜQed_^_]YU�TU�\Q�f_\_^dq�

"SXQ`YdbU� >K#�3
Ö � aeU\aeUc� S_^dbQdc� `QbdYSe\YUbc� 2� \Q� fU^dU$� \Uc� S_^dbQdc� S_^S\ec� QfUS� \Uc�

S_^c_]]QdUebc$� \U� \_eQWU� TU� dbQfQY\$� \U� \_eQWU� TU� SX_cUc$� \U� ]Q^TQd$� \U� `bsd$�
\Uc� S_^dbQdc� QSSUcc_YbUc� Ud�\Uc� \YRqbQ\Ydqc� U^dbU� fYVc� "SXQ`YdbU� K#�3
Ö}� \Uc� VQYdc� ZebYTYaeUc� 2� \Q� bUc`_^cQRY\Ydq� SYfY\U$� \Uc� aeQcY%S_^dbQdc$� \Q� `_\YSU�

TUc� S_^dbQdc� Ud� TUc� QSdYfYdqc� `b_VUccY_^^U\\Uc� "SXQ`YdbU�K>#�3
Ö � \Uc� Y^cdYdedY_^c�Te�Tb_Yd� S_]]UbSYQ\� 2� \Uc� c_SYqdqc� S_]]UbSYQ\Uc� Ud�\Q�VQY\%

\YdU� "SXQ`YdbU�K>>#&
EQbdY�Te�]s]U�`_Y^d�TU�Tq`Qbd�Ö �aeU\aeUc�TYc`_cYdY_^c�Te�8_TU�CQ`_\q_^�Ö $�

\U� Tb_Yd� Y^dUb^QdY_^Q\� `bYfq� Q� ceRY� U^� 7U\WYaeU� Ud� U^� ;bQ^SU$� T ÜY]`_bdQ^dUc�
]_TYVYSQdY_^c� c_ec� \ ÜQSdY_^� S_^ZeWeqU� TU� \Q� ZebYc`beTU^SU� Ud� Te� \qWYc\QdUeb�
^QdY_^Q\�Ö � c_^WU_^c� `Qb� UhU]`\U$� Qeh� \_Yc� RU\WUc� Ud� VbQ^pQYcUc� U^�]QdYrbU� TU�
TYf_bSU� Ud� TU�VY\YQdY_^&
EQb� e^U� S_]`QbQYc_^� S_^cdQ^dU� U^dbU� \U� Tb_Yd� RU\WU� Ud� \U� Tb_Yd� VbQ^pQYc�

Öã� \ ÜQedUeb� QfQYd� TqZn� ]_^dbq� cUc� dQ\U^dc� TU� S_]`QbQdYcdU� TQ^c� cQ� dXrcU�
S_^cQSbqU� Qeh� \_Yc� TU� `_\YSU� Ud� TU� czbUdq� U^� Tb_Yd� Y^dUb^QdY_^Q\� `bYfq� VbQ^pQYc�
Ud� RU\WU�Ö $� B&� KQ^TUb� :\cd� cÜUcd� QddQSXq� n� bUdbQSUb� RbYrfU]U^d� \Uc� qf_\edY_^c�
TUc�`_Y^dc�`bY^SY`Qeh�Te�Tb_Yd�Y^dUb^QdY_^Q\�`bYfq�3� QY^cY$� U^�]QdYrbU�TU�bqWY]Uc�
]QdbY]_^YQeh� _y� \Q�8_eb� TU� SQccQdY_^�TU�7U\WYaeU�Q�]_^dbq� cQ� VYTq\Ydq�n�\Q�\_Y�
^QdY_^Q\U$� S_^dbQYbU]U^d�n�\Q�ZebYc`beTU^SU�VbQ^pQYcU� aeY�cU�`b_^_^SU�U^�VQfUeb�
TU� \Q� \_Y� Te� T_]YSY\U� TUc� q`_eh3� QY^cY$� U^�]QdYrbU� TU� S_^dbQdc� _y� \Q� ZebYc`be%
TU^SU�RU\WU�cU� V_^TU� U^S_bU� ceb�\Q�bUSXUbSXU�TU� \Q�f_\_^dq� Y]`\YSYdU�TUc�`QbdYUc�
Q\_bc� aeU� \Q� ZebYc`beTU^SU� VbQ^pQYcU� cU� bqVrbU� n� \Q�dXq_bYU� TU� \Q�\_SQ\YcQdY_^� TUc�
S_^dbQdc&
A ÜQedUeb�QSS_bTU�qWQ\U]U^d�TU�\_^Wc�TqfU\_``U]U^dc�Qeh� 8_^fU^dY_^c�Y^dUb%

^QdY_^Q\Uc$� aeÜU\\Uc� c_YU^d� bQdYVYqUc� "`Qb� UhU]`\U$� TYc`_cYdY_^c� dUcdQ]U^dQYbUc#�
_e� ^_^� "`Qb� UhU]`\U$� \Q� 8_^fU^dY_^� TU� AQ�=QiU� Te� ),� ]Qbc� )1/0� ceb� \Q� \_Y�
Q``\YSQR\U�Qeh�S_^dbQdc�T ÜY^dUb]qTYQYbU#&� >\�^_ec�VQYd�`QbdQWUb�cQ�f_\_^dq�T ÜUhQ\%
dUb� cU]R\QR\Uc� S_^fU^dY_^c$� Ud� `\ec� U^S_bU� SU\\Uc� aeY� \YU^d� \Uc� :dQdc� ]U]RbUc�
TU� \Q� 8_]]e^Qedq� qS_^_]YaeU� Ueb_`qU^^U$� cUe\Uc� cecSU`dYR\Uc� T Üe]V_b]YcUb�
\Uc� brW\Uc� TU� Tb_Yd� Y^dUb^QdY_^Q\� `bYfq$� cY� TYVVqbU^dUc� TU�`Qic� n� `Qic&
>\� S_^fYU^d� TU� bU\UfUb� \Q� `\QSU� Y]`_bdQ^dU� bqcUbfqU� TQ^c� \ Ü_efbQWU� Qeh� S_^%

dbQdc� Y^dUb^QdY_^Qeh� Ud� Qeh� dbQYdqc� Y^dUb^QdY_^Qeh� aeY� cÜi � bQ``_bdU^d$� S_]]U�
\Q� 8_^fU^dY_^� TU� G_]U� Te� )1� ZeY^� )10(� ceb� \Q� \_Y� Q``\YSQR\U� Qeh� _R\YWQdY_^c�
S_^dbQSdeU\\Uc� aeY� ^ ÜUcd� `Qc� U^S_bU� U^dbqU� U^� fYWeUeb� U^� 7U\WYaeU&
9Q^c� \U� dYdbU� >>$� Y^dYde\q� Ç�GrW\Uc� T ÜQTQ`dQdY_^� Ud� dXq_bYUc� \Y]YdQdYfUc�É$�

B&� KQ^TUb� :\cd� `b_SrTU� n� \ ÜUhQ]U^�TU� \Q�]YcU� U^� ÑefbU� TUc�^_b]Uc� bU\QdYfUc�
Qeh� SY^a�cdQdedc�`b_`bUc� Qe�Tb_Yd� Y^dUb^QdY_^Q\�`bYfq�Ö � cdQded�`Ubc_^^U\$� bqU\$�
Qed_^_]YU� TU� \Q� f_\_^dq$� \_Yc� TU� `_\YSU� Ud� TU� czbUdq$� DG;MK� JT?AL� 9;LME� Ö �
Uh`_cqc� TQ^c� \U� `bU]YUb� dYdbU&� 8U� dYdbU� cU� TYfYcU� U^� SY^a� SXQ`YdbUc� S_^cQSbqc�
\ ÜQ^Q\icU� TUc� TYVVqbU^dUc� dXq_bYUc� cecSU`dYR\Uc� TU� ]_TYVYUb� \Q� brW\U� TU� S_^V\Yd�
TU� \_Yc� 2
Ö � \Uc� dXq_bYUc� ce``\qdYfUc� aeY� fYcU^d� \U� bQddQSXU]U^d� ceRcYTYQYbU� \_bcaeU� \U
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bQddQSXU]U^d�`bY^SY`Q\�"`Qb�UhU]`\U� \Q�^QdY_^Q\Ydq#� VQYd�TqVQed�Ud�\Q�ce``\qQ^SU�
TU� \Q� D=P�>GJA� "SXQ`YdbU�`bU]YUb#�3
Ö}� \Uc� dXq_bYUc� Te� S_^S_ebc� TU� cdQdedc� aeY� cU� `bqcU^dU� \_bcaeÜe^U� ]s]U�

Y^cdYdedY_^� "`Qb� UhU]`\U� \U� bqWY]U� ]QdbY]_^YQ\#� Ucd� cecSU`dYR\U� T ÜsdbU� S\QccqU�
TQ^c� TUeh� _e� `\ecYUebc� cdQdedc� "cdQded� `Ubc_^^U\� cY� _^� \ ÜQ^Q\icU� S_]]U� e^�
UVVUd� Te�]QbYQWU� _e� TU� \ ÜQed_^_]YU� TU� \Q� f_\_^dq� cY� _^�\ Ü U^fYcQWU� c_ec� \ ÜQ^W\U�
T Üe^�S_^dbQd#� Ud�Te�S_^S_ebc�TU�bQddQSXU]U^dc� aeQ^T�\Q�brW\U�TU�S_^V\Yd�TqcYW^U�
`\ecYUebc� VQSdUebc� TU� bQddQSXU]U^d� "`Qb� UhU]`\U$� \Q� TYVVqbU^SU� TU� ^QdY_^Q\Ydq�
TUc� q`_eh� U^�]QdYrbU� T ÜUVVUdc� `Ubc_^^U\c� Te�]QbYQWU#� "SXQ`YdbU� >>#�3
Ö � \Uc� S_^V\Ydc� TQ^c� \U� dU]`c$� c_ec� \ ÜQ^W\U� Te� S_^V\Yd� dbQ^cYd_YbU� Ud� Te� S_^V\Yd�

]_RY\U� "SXQ`YdbU�>>>#�3
Ö}� \Uc�dXq_bYUc�\Y]YdQdYfUc� aeY� _^d� `_eb� _RZUd�\Q� S_^TYdY_^� Ud�\U�`bUefU� TU�\Q�

\_Y�qdbQ^WrbU$�\Uc�aeQ\YVYSQdY_^c$�\Uc�aeUcdY_^c�`bqQ\QR\Uc�Ud�\U�bU^f_Y�"SXQ`YdbU�>K#�3
Ö � \Uc� dXq_bYUc� Tqb_WQd_YbUc$� S ÜUcd%n%TYbU$� \ Ü_bTbU� `eR\YS� Ud� \Q� VbQeTU� n� \Q� \_Y�

"SXQ`YdbU�K#&

A ÜQedUeb� TqfU\_``U� aeU\aeUc� e^Uc� TU� cUc� YTqUc� _bYWY^Q\Uc� dU\\Uc� \Q� dXq_bYU�
Te� bQddQSXU]U^d� QSSUcc_YbU� aeY� VQYd� Tq`U^TbU� e^U� Y^cdYdedY_^�Ö � `Qb� UhU]`\U$�
\ Ü _R\YWQdY_^� Q\Y]U^dQYbU� Ö � TU� \ ÜY^cdYdedY_^� _e� Te� bQ``_bd� ZebYTYaeU� T_^d� U\\U�
TqS_e\U�Ö �`Qb� UhU]`\U$� \Uc� UVVUdc� Te�]QbYQWU�Ö 3� \Q� dXq_bYU� TU� \Q� VbQeTU� n� \Q�
\_Y� _y� B&� KQ^TUb� :\cd� TqVU^T$� n� \ ÜU^S_^dbU� TU� \ Ü_`Y^Y_^� dbQTYdY_^^U\\U� V_^TqU�
ceb�\U�]_RY\U� TU�\Q� VbQeTU$� e^U� S_^SU`dY_^� _RZUSdYfU� TU� \Q� cY]e\QdY_^�TU�\ Üq\q$%�
]U^d�T ÜUhdbQ^qYdq$�dXq_bYU�aeY�Q�T ÜQY\\Uebc�qdq�S_^cQSbqU�`Qb�\Q�8_eb�TU�SQccQdY_^�
TU�7U\WYaeU� TQ^c� c_^� Qbbsd� EUdYd&
:^VY^$� \U� IbQYdq� cU� dUb]Y^U� `Qb� e^U� RYR\Y_WbQ`XYU� ceSSY^SdU$� e^U� \YcdU� TUc�

`bY^SY`Q\Uc� S_^fU^dY_^c� Y^dUb^QdY_^Q\Uc$� e^� U^cU]R\U� TU� dQR\Uc� TUc� QbdYS\Uc� Te�
8_TU� SYfY\$� Te� 8_TU� ZeTYSYQYbU$� TUc� \_Yc� Ud� Qbbsdc� Ud� TUc� TqSYcY_^c� ZeTYSYQYbUc�
SYdqc� Qe� dUhdU$� e^U� dQR\U� Q\`XQRqdYaeU� Ud� e^U� dQR\U� TUc�]QdYrbUc&
9Q^c� cUc� `bqSqTU^dc� _efbQWUc�Ö �\U� K{� 8_^V\Yd� TU� \_Yc� `Qbe� U^� )1..� TQ^c� \U�

3TH=JLGAJ=�HJ9LAIM=�<=�<JGAL�:=D?="� S_]`\q]U^d�d&� > > � Ud�\U� IbQYdq� TUc�brW\Uc�Wq^q%
bQ\Uc� TUc� S_^V\Ydc� TU� \_Yc� TQ^c� \Uc� TYVVqbU^dUc� ]QdYrbUc� TU� Tb_Yd� `bYfq� `Qbe� U^�
)1//� TQ^c� \U�3TH=JLGAJ=�0GL9JA9D�Ö �\U�Eb_VUccUeb� KQ^TUb�:\cd�^_ec� QfQYd� TqZn�
XQRYdeq� n� e^� cdi\U� TYbUSd$� `bqSYc� Ud� S\QYb$� S_^TYdY_^^q� `Qb� \U� c_eSY� TU� S\QbYVYUb�
\Uc� Ç�Rb_eccQY\\Uc�É� Te� Tb_Yd� Y^dUb^QdY_^Q\� `bYfq$� T Ü_bT_^^Ub� Ud� TU� S\QccUb� TUc�
^_dY_^c� S_]`\UhUc$� cQ^c� ZQ]QYc� SqTUb� n� \Q� cY]`\YVYSQdY_^&
HQ^c� ^qW\YWUb� `_eb� QedQ^d� \Uc� WbQ^TUc� aeUcdY_^c� Wq^qbQ\Uc� Te� Tb_Yd� Y^dUb^Q%

dY_^Q\�̀ bYfq�^qUc�TU�\ ÜQ``\YSQdY_^�TUc�brW\Uc�TU�S_^V\Ydc$�\ ÜQedUeb�QddbYReU�RUQeS_e`�
T ÜY]`_bdQ^SU�n�\Q�`bQdYaeU�Te�Tb_Yd�Y^dUb^QdY_^Q\�`bYfq$�`b_`_cQ^d�TUc�c_\edY_^c�
S_^cdbeSdYfUc� YcceUc� TU� cQ� \_^WeU� Uh`qbYU^SU� TU� `bQdYSYU^� QfYcq� Ud� WeYTqUc� `Qb�
\U� c_eSY� S_^cdQ^d� TU� \Q� `bqfYcYRY\Ydq� Te� Tb_Yd� Y^TYc`U^cQR\U� Qe� ZecdYSYQR\U&
:^�RbUV$� QY^cY� aeÜ_^�\ ÜQ�TqZn�cYW^Q\q�n�]QY^dUc�bU`bYcUc$�dQ^d�U^�;bQ^SU�aeÜU^�

7U\WYaeU$� bYU^� ^U� ]Q^aeU� n� SU� `bqSYUeh� IbQYdq� aeY� S_^cdYdeU� e^� _efbQWU� TU�
bqVqbU^SU� `_eb� d_ec� SUeh� aeY� cÜY^dqbUccU^d� Qe� Tb_Yd� Y^dUb^QdY_^Q\� `bYfq&

CQTY^U�L6IIl&

K6C� 9 >?@ $� E &$� K6C� = DD;$� 8$� ;$� =&$� 6DAKNU� =J@� 3N=?PE?A� KB� PDA� (QNKLA=J�
&KJRAJPEKJ� KJ� +QI=J� (ECDPO � 9UfU^dUb$� @\egUb$� '/.*"� +'(� \$

FeU� \Q�8_^fU^dY_^�Ueb_`qU^^U�TUc�9b_Ydc� TU�\ Ü=_]]U�WQW^U�U^�Y]`_bdQ^SU$�
\Q�]e\dY`\YSQdY_^�TUc� Qbbsdc�TU�\Q�8_eb�TU�HdbQcR_ebW� Ud� TUc�bUaesdUc� Qe`brc�TU�
\Q� 8_]]YccY_^� U^� QddUcdU� Q]`\U]U^d&� 6e� ceb`\ec$� TU`eYc� \ ÜU^dbqU� U^� fYWeUeb�
Te�EQSdU� ceb�\Uc� Tb_Ydc� SYfY\c� Ud�`_\YdYaeUc� Ud� TU� \Q� 8_^fU^dY_^�Y^dUbQ]qbYSQY^U�
TUc� 9b_Ydc� TU� \ !=_]]U$� \Q� `bQdYaeU� TU� \Q� 8_^fU^dY_^� Ueb_`qU^^U� S_^cdYdeUbQ�
Qccebq]U^d�e^U�Q``bqSYQR\U�c_ebSU�T ÜY^c`YbQdY_^�̀ _eb�\Uc�_bWQ^Uc�SXQbWqc�T ÜY^dUb%
`bqdUb� SUc� Y^cdbe]U^dc&� J^U� Y]`_bdQ^SU� Ud� e^� Y^dqbsd� Sb_YccQ^dc� T_^S� aeY�
S_^dbQcdQYU^d�QfUS�\ ÜQRcU^SU�T Üe^�_efbQWU�n�Z_eb�aeY�bU^TU�S_]`dU�TUc�^_efUQeh�
TqfU\_``U]U^dc� TU� \Q� ZebYc`beTU^SU� TU� HdbQcR_ebW� TQ^c� e^U� \Q^WeU� QSSUccYR\U�
Qeh�ZebYcdUc�TU�TYfUbc�`Qic&�8ÜUcd�Tqc_b]QYc�SX_cU�VQYdU�QfUS�\U�`bqcU^d�_efbQWU
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aeY�Ucd�e^U�dbQTeSdY_^$� QfUS�]YcU�n�Z_eb$�T Üe^�\YfbU�`Qbe�U^�\Q^WeU�^qUb\Q^TQYcU�
U^�)10*&�AU�Red�TUc�QedUebc�^ ÜUcd�`Qc�cUe\U]U^d�T Ü_VVbYb�MF�ce``_bd�`qTQW_WYaeU�
`_eb� \ ÜU^cUYW^U]U^d�e^YfUbcYdQYbU&� A Ü_efbQWU� Ucd� qWQ\U]U^d� TUcdY^q� Qeh�`bQdY%
SYU^c� n� \ ÜY^dU^dY_^� TUcaeU\c� Y\� S_^dYU^d� e^U� ]Y^U� TU� bU^cUYW^U]U^dc� edY\Uc&
AUc� QedUebc� TqRedU^d� d_ed� ^QdebU\\U]U^d� `Qb� TUc� TqfU\_``U]U^dc� ceb� \ ÜXYc%

d_bYaeU$�\Q�cdbeSdebU�Ud�\U�V_^SdY_^^U]U^d�TU�\Q�8_^fU^dY_^&�AQ�`QbdYU�`bY^SY`Q\U�
Ucd� S_^cQSbqU� n� e^U� Q^Q\icU� V_eY\\qU� TUc� Tb_Ydc� Ud� \YRUbdqc$� Q^Q\icU� aeY� Ucd�
`bY^SY`Q\U]U^d� QhqU� ceb� \Q� ZebYc`beTU^SU� TUc� _bWQ^Uc� TU� \Q� 8_^fU^dY_^&� HY� \Uc�
bqVqbU^SUc� ZebYc`beTU^dYU\\Uc� c_^d� QR_^TQ^dUc$� _^� `Ued� U^� bUfQ^SXU� bUWbUddUb�
\U�̀ Ue�TU�`\QSU�VQYd�n�\Q�T_SdbY^U$�Q\_bc�aeU�TUc�qdeTUc�Uhdbs]U]U^d�Y^dqbUccQ^dUc$�
`eR\YqUc� ^_dQ]]U^d� TQ^c�,$($/$.$� Ud�*M+38"� ^U�]Q^aeU^d� `Qc&� 8U\Q� qdQ^d$�
\U� \USdUeb� Q``bqSYUbQ� SUbdQY^U]U^d� \ ÜQ``b_SXU� SbYdYaeU�TUc� QedUebc� aeY$� \_Y^c�TU�
cU� R_b^Ub� n� e^� UhQ]U^�`QccYV� TU� \Q� ZebYc`beTU^SU$� bU`rbU^d� \Uc� `_Y^dc� S_^db_%
fUbcqc� Ud� V_b]e\U^d� TUc� ceWWUcdY_^c� c_efU^d� `UbdY^U^dUc&� AQ� SbYdYaeU� `_bdU�
UccU^dYU\\U]U^d� ceb�\Q� ZebYc`beTU^SU�TU� \Q� 8_]]YccY_^�ceb� \Q�bUSUfQRY\Ydq$� QY^cY�
aeU� ceb� \Q� VQ]UecU� T_SdbY^U� TU� \Q�]QbWU� T ÜQ``bqSYQdY_^� \QYccqU� Qeh� :dQdc� aeU�
\Uc� QedUebc� UcdY]U^d$� n� SUbdQY^c� qWQbTc$� db_`� qdU^TeU&
>\� Ucd�Y^Tq^YQR\U� aeÜY\�i � Q�e^�TYf_bSU� U^dbU�\ Ü Y]`_bdQ^SU� TU� \Q� 8_^fU^dY_^�Ud�

c_^� Y]`QSd�bqU\� ceb� \Uc� _bTbUc� ZebYTYaeUc� Y^dUb^Uc&� AUc� QedUebc�`bqS_^YcU^d�e^U�
`\ec�WbQ^TU� TYVVecY_^� TU� \Q� 8_^fU^dY_^�TQ^c�\Uc�]Y\YUeh� ZebYTYSYQYbUc� Ud� Qe� cUY^�
TUc� `bQdYSYU^c&� E\ec� _bYWY^Q\U� Ucd� \Q�`b_`_cYdY_^� TU� SbqUb� e^�1E:M<KE9F� Ueb_%
`qU^�Q``U\q�n�S_^cUY\\Ub�\Uc�fYSdY]Uc�TUc�fY_\QdY_^c�TU�\Q�8_^fU^dY_^&�AQ�bUaesdU�
Y^dUbqdQdYaeU$� aeY�^U� `bqce``_cU� `Qc� TU� fYSdY]U� T Üe^U�fY_\QdY_^$� TUfbQYd� Z_eUb�
e^�bx\U�`\ec�QSdYV�TQ^c�\ ÜQ]q\Y_bQdY_^�TU�\ ÜUVVUSdYfYdq�Te�cicdr]U�TU�cQefUWQbTU$�
UcdY]U^d�\Uc�QedUebc&� >\c�ceWWrbU^d� QeccY�\ ÜY^cdYdedY_^�T Üe^�]qSQ^Yc]U�TU�bU^f_Y�
`bqZeTYSYU\� aeY� cUbQYd� SU`U^TQ^d� VQSe\dQdYV� "U^� SU� S_]`bYc� `_eb� \Uc� ZebYTYSdY_^c�
ce`bs]Uc#&� EQb� QY\\Uebc$� \Q�]YcU� U^�ÑefbU�Te�Tb_Yd� TU�Tqb_WUb�n� \Q�8_^fU^dY_^$�
ceb�`YUT�TU�c_^�QbdYS\U� )-$�^ ÜUcd�`Qc�cQ^c�S_]`_bdUb�TUc�TQ^WUbc&�E_eb�i �_RfYUb$�
\Uc� QedUebc� `b_`_cU^d� \ ÜY^cdQebQdY_^� T Üe^� cicdr]U� `Ub]Q^U^d� TU� S_^dbx\U� TU�
\ ÜUhUbSYSU� Te�Tb_Yd�TU� Tqb_WQdY_^$� S_^dbx\U� aeY� `_ebbQYd� cU� TqS\Q^SXUb� U^�]s]U�
dU]`c� aeU� \Q� ]YcU� U^� ÑefbU� TU� SU� Tb_Yd&� AUc� _bWQ^Uc� ZebYTYSdY_^^U\c� ^ÜqdQ^d�
`Qc�RYU^�`\QSqc�`_eb�UhUbSUb�`QbUY\�S_^dbx\U$�\Q�bUc`_^cQRY\Ydq�`bY^SY`Q\U�TUfbQYd�
Y^S_]RUb� Qe� 8_]Ydq� TUc� BY^YcdbUc$� ]YUeh� n� ]s]U� T ÜQ``bqSYUb� \Uc� aeUcdY_^c�
`_\YdYaeUc� aeU� \ ÜQ``\YSQdY_^� TU� \ ÜQbdYS\U� )-� c_e\rfU&� FeQ^d� n� \ Üq\QbWYccU]U^d�TU�
\Q� 8_^fU^dY_^� Qeh� Tb_Ydc� qS_^_]YaeUc� Ud� c_SYQeh$� \Uc� QedUebc� cU� ]_^dbU^d�
bqcUbfqc$� `bqVqbQ^d�`\edxd� \U� bU^V_bSU]U^d� Te�]qSQ^Yc]U� TU� S_^dbx\U� QSdeU\&
AU�dUbb_bYc]U�Ucd� SUbdQY^U]U^d�\U�TqVY�]QZUeb�QeaeU\�\Q�8_^fU^dY_^�cU�db_efU�

S_^Vb_^dqU&� AUc� _bWQ^Uc�TU� S_^dbx\U�i � _^d�bqQWY�`Qb�e^U�Q``bqSYQdY_^�`QccQR\U%
]U^d� d_\qbQ^dU� TUc� bY`_cdUc� TUc� Qed_bYdqc� qdQdYaeUc$� cQ^c� `_eb� QedQ^d� cU� `\YUb�
Qe�T_W]U�TU�\Q�bQYc_^�T Ü:dQd$�c_e\YW^U^d�\Uc�QedUebc&�E_eb�SU�aeY�Ucd�TU�\ ÜQSSUc%�
c_Y^�Ö �x� S_]RYU^�TYcSedqU�Ö}�TUc�8_]]e^Qedqc�Ueb_`qU^^Uc�n� \Q�8_^fU^dY_^$�
\ Ü_efbQWU� \Q� ZeWU� c_eXQYdQR\U� 2� \Uc� TYVVYSe\dqc� dUSX^YaeUc�^U� c_^d�`Qc� Y^ceb]_^%
dQR\Uc3� S ÜUcd� \Q� f_\_^dq�`_\YdYaeU� aeY� VQYd� TqVQed&
Ce\�T_edU�aeU�SUd�_efbQWU$� aeY�UhQ]Y^U�\Q�8_^fU^dY_^�c_ec�d_ec�cUc�Qc`USdc$�

S_^^QudbQ�\U� ceSSrc� aeÜY\�]qbYdU&
GecU^� :G<:k&

GMZ� A>:: $� :^iZQ� 9$"� $?E@� %=EJ� =J@� ,JPANJ=PEKJ=H� /=S � 3aZ_QX� 6ZbU^[Z#�
YQZ`MX� 4[Z_aX`MZ`_"� E[^[Z`["� 4MZMPM"� DUV`T[RR� Q`� ?[[^PT[RR"� 2X\TQZ�
MMZ� PQZ� CUVZ"� ETQ� ?Q`TQ^XMZP_"� (-.� Q`� dd^^� \$

J^U�dXrcU�TYbYWqU�`Qb�\U�Eb_VUccUeb�G_^Q\T� Hd&� ?&� BQST_^Q\T�n� \Q� 9Q\X_ecYU�
J^YfUbcYdi$� ^_ec� fQed� \Q� `eR\YSQdY_^� TU� SUd� Y^dqbUccQ^d� _efbQWU� ceb� \Uc� `\eYUc�
QSYTUc&
AU� `bU]YUb� SXQ`YdbU� cÜY^dqbUccU� n� \ Ü_bYWY^U� Te� `Xq^_]r^U� Ud� n� cUc� UVVUdc� U^�

`QbdYSe\YUb� ceb� \Uc� c_\c$� \Q� fqWqdQdY_^� dUbbUcdbU$� \Uc� qS_cicdr]Uc� QaeQdYaeUc� Ud�
\Uc� RodY]U^dc&� A ÜQedUeb� UhQ]Y^U� U^ceYdU� \Uc�]_iU^c� TU� \eddU� S_^dbU� \Uc� `\eYUc�
QSYTUc&
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AQ�aeUcdY_^�TU�\Q�`bUefU�TU�\ ÜUVVUd�T_]]QWUQR\U�Ud�SU\\U�TU�cUc� SQecUc�bUdYU^%
^U^d� U^ceYdU� \ ÜQddU^dY_^&� 8Uc� TUeh� aeUcdY_^c� c_^d� V_^TQ]U^dQ\Uc� dQ^d� `_eb�
V_^TUb� e^U� bqS\Q]QdY_^� aeU� `_eb� _bWQ^YcUb� e^U� \eddU� U^� feU� TU� TY]Y^eUb� \Uc�
UVVUdc�^_SYVc� Te�`Xq^_]r^U&
J^� cUS_^T� SXQ`YdbU� Ucd� S_^cQSbq� Qeh� Qc`USdc� qS_^_]YaeUc� TU� \Q� aeUcdY_^&�

H_^d� ceSSUccYfU]U^d� dbQYdqc� 2� \ ÜqfQ\eQdY_^� TUc� S_zdc� Ud� Rq^qVYSUc$� \Uc� bqQSdY_^c�
Te� ]QbSXq$� \Uc� _RZUSdYVc� TU� `_\YdYaeU� qS_^_]YaeU$� \ ÜqdQR\YccU]U^d� TUc� Tb_Ydc�
bUc`USdYVc$� \Uc� Y^cdbe]U^dc�`_eb� \U�bUc`USd� TU� SUc�Tb_Ydc&
AU�SXQ`YdbU�ceYfQ^d�`_bdU�c_^�QddU^dY_^�ceb�\U�Tb_Yd�Y^dUb^QdY_^Q\�Q``\YSQR\U&�

6`brc� Qf_Yb� U^fYcQWq� \Q� `\QSU� bUc`USdYfU� U^� \Q� ]QdYrbU� Te� Tb_Yd� Y^dUb^QdY_^Q\�
`bYfq� Ud� Te�Tb_Yd�Y^dUb^QdY_^Q\�`eR\YS$� \ ÜQedUeb� UhQ]Y^U� \Uc� c_ebSUc� Y^dUb^QdY_%
^Q\Uc� Te� Tb_Yd� Y^dUb^QdY_^Q\� TU� \ ÜU^fYb_^^U]U^d� Ud� \Uc� _R\YWQdY_^c� Wq^qbQ\Uc�
aeU� \ Ü _^�`Ued� U^� TqTeYbU� `_eb� \Uc� :dQdc&� J^U� cUSdY_^� c`qSYQ\U� Ucd� S_^cQSbqU� n�
\Q� bUc`_^cQRY\Ydq$� e^U� QedbU� n� cUc� S_^cqaeU^SUc&� AQ� di`_\_WYU� TUc� Tb_Ydc� TU�
\ ÜX_]]U�^ÜQ``QbQud�`Qc$� cU\_^�\ ÜQedUeb$� T Üe^U�dbrc� WbQ^TU�QYTU� U^�\ Ü_SSebbU^SU&
J^� SXQ`YdbU� Ucd� U^ceYdU� S_^cQSbq� n� \Q� S__`qbQdY_^� U^� ]QdYrbU� T ÜU^fYb_^^U%

]U^d&� N � c_^d� ceSSUccYfU]U^d� UhQ]Y^qc� 2� \Uc� bqQ\YcQdY_^c$� TQ^c� \U� T_]QY^U� aeY�
^_ec� S_^SUb^U$� Te� ECJ:$� TU� \Q� 8_]]YccY_^� qS_^_]YaeU� `_eb� \ Ü:eb_`U$� Te�
8_^cUY\�TU�\ Ü:eb_`U$�TUc�8_]]e^Qedqc�Ueb_`qU^^Uc$�TU�\ ÜD&8&9&:&$�TUc�bU\QdY_^c�
RY\QdqbQ\Uc� 8Q^QTQ%:dQdc%J^Yc� Ud� TUc� bU\QdY_^c� bqWY_^Q\Uc� U^dbU� \Uc� :dQdc� ^_b%
TYaeUc&
A ÜQedUeb� S_^S\ed� \ Ü_efbQWU� `Qb� \Q� `b_`_cYdY_^� TU� SbqQdY_^� TÜe^U� cdbeSdebU�

cdi\U� <6II$� \ ÜJCG:C� "J^YdUT� CQdY_^c� G_e^Tc� _V� :^fYb_^]U^dQ\� CqW_SYQ%
dY_^c#� Ud�\Üq^_^Sq�TU�`bY^SY`Uc�aeY�TUfbQYU^d�WeYTUb�\ ÜQSdY_^�T Üe^�dU\�_bWQ^Yc]U&
:^� Q^^UhU� c_^d� bU`b_TeYdc� \Q� 8_^fU^dY_^� ceb� \Q� `_\\edY_^� Qd]_c`XqbYaeU�

dbQ^cVb_^dYrbU� n� \_^WeU� TYcdQ^SU� Te� )+� ^_fU]RbU� )1/1� QY^cY� aeU� \U� `b_ZUd� TU�
`bY^SY`Uc� ceb� \Q� `b_dUSdY_^� Ud� \Q� `bqcUbfQdY_^� TU� \ ÜQd]_c`XrbU� q]Q^Q^d� TU� \Q�
RbQ^SXU� QecdbQ\YU^^U� TU�\ ÜY^dUb^QdY_^Q\�AQg�6cc_SYQdY_^&

?&H&

K Y^ S Y^ U Q e $ � >UOTQX"� /=� @Y>=Q?DA� AJ� @NKEP� AP� HA� @NKEP� W� H=� @Y>=Q?DA � A^hRMOQ�
PQ� 7^MZg[U_� CUSMad"� 3P$� PQ� X rFZUbQ^_U`h� PQ� 3^adQXXQ_"� '/.+"� *'&� \$

A Ü_efbQWU� TU� B&� KY^SY^UQe� Ucd� e^U� Tq]_^cdbQdY_^� RbY\\Q^dU� Ud� e^U� \Up_^�
T ÜXe]Y\Ydq&� 9q]_^cdbQdY_^� RbY\\Q^dU� Ud� S_^fQY^SQ^dU� U^� SU� aeÜY\� `b_efU� Qe�
]_iU^�TU� VQYdc� _RZUSdYVc� Ud� YbbqVedQR\Uc� aeU� S_^dbQYbU]U^d� Qeh� YTqUc� bUpeUc� Ud�
S_\`_bdqUc� U^� 7U\WYaeU� TU`eYc� U^fYb_^� +-� Q^c� `Qb� \Uc� `\ec� XQedUc� Qed_bYdqc�
ZebYTYaeUc�TU� SU�`Qic$� \Q� TqRQeSXU� Ud�\Q�`b_cdYdedY_^� U^� Tb_Yd�`q^Q\�RU\WU� c_^d�
TUc�^_dY_^c�^_^�`Qc�<AKLAF;L=K�]QYc�KQFGFQE=K$� AUp_^�T ÜXe]Y\Ydq�U^�SU� aeÜY\�Ucd�
bQ``U\q� Qe� ZebYcdU� aeÜY\� T_Yd� d_eZ_ebc� bUd_eb^Ub� Qeh� c_ebSUc� _bYWY^QYbUc� Ud� ^U�
ZQ]QYc�cU�R_b^Ub�n�bq`qdUb�cS_\QYbU]U^d�TUc�QVVYb]QdY_^c�bQ``_bdqUc�`Qb�T ÜQedbUc&�
8ÜUcd� U^� UVVUd� `_eb�^ ÜQf_Yb� `Qc� _RcUbfq� SUc� `bY^SY`Uc� q\q]U^dQYbUc� TU� `beTU^SU�
cSYU^dYVYaeU� aeU� \Q� T_SdbY^U� Ud� \Q� 8_eb� TU� 8QccQdY_^� RU\WUc$� cU� RQcQ^d� ceb� e^U�
SYdQdY_^� db_^aeqU� TQ^c� e^U� `b_`_cYdY_^� TU� \_Y$� _^d� VQYd� TYbU� Qe� \qWYc\QdUeb� TUc�
SX_cUc� aeÜY\�^ ÜQfQYd� ZQ]QYc� f_e\e� TYbU3� S ÜUcd� `_eb� \Uc� ]s]Uc� bQYc_^c� aeU� TQ^c�
e^� SUbdQY^�^_]RbU� T ÜQVVQYbUc� `q^Q\Uc$� \Uc� S_ebc� Ud� dbYRe^Qeh� _^d� `b_^_^Sq� TUc�
S_^TQ]^QdY_^c� aeY� c_^d� QedQ^d� T ÜUbbUebc� ZeTYSYQYbUc� Ud� &&&� ZebYTYaeUc&� AUc�
bUSXUbSXUc� TU�B&� KY^SY^UQe�`Ub]UddU^d�TU� S_^cdQdUb� QeZ_ebTÜXeY� aeU� cY� \ Ü _^�Q�
`Ub]Yc� TQ^c� \U� `Qccq�TUc� S_]`_bdU]U^dc� dU\c� aeU� \ ÜY^SYdQdY_^� n� \Q� TqRQeSXU� _e�
\Q� dU^eU� TU�]QYc_^� TU� TqRQeSXU� "U^� TUX_bc� TU� d_ed� VQYd� TU� `b_cdYdedY_^#$� S ÜUcd�
U^� &&&� TqRQeSXQ^d� \Q� \_Y� TU� c_^�fqbYdQR\U� cU^c��
:SbYdU�TQ^c�e^U�\Q^WeU�ce`UbRU$� SUddU�]_^_WbQ`XYU�cÜQTbUccU�Qeh�c`qSYQ\YcdUc�

S_]]U�Qeh�`b_VQ^Uc� 2� d_eSXQ^d�TUc� aeUcdY_^c� aeY�bU\rfU^d�TUc� QVVQYbUc�\Uc�`\ec�
Y^dqbYUebUc� TU� d_ed� Y^TYfYTe$� U\\U� S_^SUb^U� U^� UVVUd� aeYS_^aeU� cU� cU^d� S_^SUb^q�
`Qb� \U� `b_R\r]U� TUc� \Y]YdUc� Te� Tb_Yd� Qe� bUc`USd� TU� \Q� fYU� `bYfqU&� A ÜY^dUb^QdY_%
^Q\YcdU� db_efUbQ� U^� _edbU� TUc� Y^V_b]QdY_^c� Y^dqbUccQ^dUc� ceb� \ ÜY^V\eU^SU� UhUbSqU�
`Qb� \Uc� 8_^fU^dY_^c� ceb� \Q� dbQYdU� TUc� sdbUc� Xe]QY^c� TQ^c� \Q� bqTQSdY_^� TUc�
QbdYS\Uc� Te� 8_TU� `q^Q\� RU\WU� dbQYdQ^d� TU� \Q� TqRQeSXU� Ud� TU� \Q� `b_cdYdedY_^&
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FeQ^d�Qe�c_SY_\_WeU$� Y\�\YbQ� QfUS� Y^dqbsd$� Ud� `Ued%sdbU� qd_^^U]U^d$� \Uc�bqce\dQdc�
T Üe^� c_^TQWU� T Ü_`Y^Y_^� ceb� \Q� cYW^YVYSQdY_^� Te� ]_d� TqRQeSXU&� 9Uc� Q^^UhUc�
bU`bU^Q^d�\U�dUhdU�Y^dqWbQ\�TU�^_]RbUeh�dUhdUc�\qWQeh$� T_Se]U^dc�`Qb\U]U^dQY%
bUc� Ud� TqSYcY_^c� ZeTYSYQYbUc$� `Ub]UddU^d� Qe� \USdUeb� TU� fqbYVYUb� ceb� `YrSUc� \Q�
ZecdUccU� TU� \Q� dXrcU�TqfU\_``qU�`Qb� \!QedUeb&

7&9&

8_HGANNA?DP� =HO� %A?DPOKN@JQJC"� ,JPANJ=PEKJ=HA� 2ANE?DPO>=N-?AEP"� 0AJO?DAJ!�
NA?DPA"� )AOPO?DNEBP� BaN� +ANI=JJ� 0KOHAN � hPU`h� \M^� C$� 7 U b ^ X Q b T d $ �
H$� < $� < U S [ $ � < &� ? Q U ^ Y_ [ U � Q`� 9$� H d U Y ^ R U b W U b $ � 3Q^XUZ#9QUPQXNQ^S#�
?Qc�J[^W"� D\^UZSQ^�GQ^XMS"� '/.)"� '&+-� \$

8Uc� f_\e]Y^Ueh� ]q\Q^WUc� TqTYqc� Qe� `b_VUccUeb� B_c\Ub� S_^dYU^^U^d� TU� `bq%
SYUecUc�qdeTUc�S_^cQSbqUc�`bY^SY`Q\U]U^d�Qeh�T_]QY^Uc�ceYfQ^dc� 2� dXq_bYU�Wq^q%
bQ\U� Te� Tb_Yd� Y^dUb^QdY_^Q\$� brW\U]U^d� ZebYTYSdY_^^U\� Y^dUb^QdY_^Q\� Ud� Tb_Ydc�
TU�\ ÜX_]]U&�AU� S_^dU^e�aeU�ceWWrbU�\U�dYdbU�Ucd�U^�bqQ\Ydq�RUQeS_e`�`\ec�bYSXU� 2�
\ Ü _efbQWU� S_^dYU^d� qWQ\U]U^d� TUc� qdeTUc� ceb� \U� Tb_Yd� TU� \Q�]Ub$� ceb�\Uc� _bWQ^Y%
cQdY_^c� Y^dUb^QdY_^Q\Uc$� ceb� \ ÜXYcd_YbU� Te� Tb_Yd� Y^dUb^QdY_^Q\$� Ud�]s]U� TUc� S_^%
dbYRedY_^c� TU� Tb_Yd� S_^cdYdedY_^^U\&
AUc� qdeTUc� c_^d�bqTYWqUc� U^�Q\\U]Q^T$� VbQ^pQYc$� Q^W\QYc� Ud� Uc`QW^_\&
AQ� TYfUbcYdq� TUc� S_^dbYRedY_^c$� \U� bU^_]� TU� \Uebc� QedUebc$� QccebUb_^d� n� SUc�

]q\Q^WUc�e^� bQi_^^U]U^d� n� \ ÜY]QWU� Te� ZebYcdU� QeaeU\�Y\c� c_^d� _VVUbdc&
G&:&

:A=N>KKG� KB� (QNKLA=J� /=S � '/.)"� Zl� )"� *.)� \$

:TYdq� `Qb� \U� `b_VUccUeb� ?QS_Rc$� SUd� Q^^eQYbU� Ucd� S_^pe� `_eb� TUc� qdeTUc� Ud�
Y^V_b]QdY_^c� bU\QdYfUc� Qeh� Qc`USdc� ZebYTYaeUc� TU� \Q� S__`qbQdY_^� Ueb_`qU^^U� Qe�
cU^c� \QbWU&� 6Y^cY� i� db_efU%d%_^�^_^� cUe\U]U^d� TUc� qdeTUc� TU� Tb_Yd� S_]]e^Qe%
dQYbU$� ]QYc� qWQ\U]U^d� TUc� dbQfQeh� S_^cQSbqc� n� \Q� 8_^fU^dY_^� Ueb_`qU^^U� TUc�
9b_Ydc� TU� \ Ü=_]]U� Ud� Qeh� QSdYfYdqc� ZebYTYaeUc� Te� 8_^cUY\� TU� \ Ü:eb_`U&
9Uc�SXb_^YaeUc�Q^^eU\\Uc�cU�bQ``_bdU^d�Qeh�T_]QY^Uc�\Uc�`\ec�fQbYqc�S_]`\r%

dU^d� SUd� Q^^eQYbU� TU� aeQ\Ydq� T_^d� _^� `Ued� Uc`qbUb� aeÜY\� bU^S_^dbUbQ� \U� ceSSrc�
aeÜY\�]qbYdU&

G&:&

O Q f Q \ Q $ �5MZUQX"� /AO�LN[PO�@A� H=�%=JMQA�IKJ@E=HA�=QT�OANRE?AO�LQ>HE?O�EJ@QO!
PNEAHO� AP� ?KIIAN?E=QT � AM^U_"� AQP[ZQ"� '/.("� \$� (.,$

A Ü_efbQWU� qdeTYU� `bY^SY`Q\U]U^d� \Uc� `bsdc� aeU� \Q� 7Q^aeU� ]_^TYQ\U� _Sdb_YU�
Qeh�cUbfYSUc�`eR\YSc�Y^TecdbYU\c�Ud� S_]]UbSYQeh�TUc�`Qic� U^�TqfU\_``U]U^d� U^�
feU�TU�\ ÜUhqSedY_^�TU�`b_ZUdc&
8Uc� `b_ZUdc� Ö � `b_TeSdYVc� Ö � T_YfU^d� U^� `bY^SY`U� `Ub]UddbU� \Q� Sb_YccQ^SU�

qS_^_]YaeU� TU� SUc� `Qic� ]U]RbUc� c_ec%TqfU\_``qc&� 9U� ]s]U$� \ Ü_efbQWU� `bq%
cU^dU� VbqaeU]]U^d� TUc� S_]`QbQYc_^c� Y^dqbUccQ^dUc� U^dbU� \Uc� `bsdc� S_^SqTqc�
`Qb� \Q� 7Q^aeU� Ud� SUeh� _Sdb_iqc� `Qb� \ Ü6cc_SYQdY_^� Y^dUb^QdY_^Q\U� TU� 9qfU\_`%
`U]U^d&
AU�dYdbU�`bU]YUb�S_^SUb^U�\Uc�bU\QdY_^c�S_^dbQSdeU\\Uc�U^dbU�`bsdUeb�Ud�U]`be^%

dUeb$� ^_dQ]]U^d�\ ÜYTU^dYVYSQdY_^$� \Q�`bq`QbQdY_^� Ud� \Uc� TYfUbcUc� qdeTUc� bU\QdYfUc�
Qeh� `b_ZUdc$� \Q� `b_SqTebU� TU� S_^S\ecY_^� TUc� S_^dbQdc� Ud� \U� brW\U]U^d� TU� `bsd�
TU�\Q�7Q^aeU&
AU� TUehYr]U� dYdbU�`_bdU� ceb� \U� S_^dU^e� TUc� S_^dbQdc� TU�`bsd� 2� \Uc� S_^TYdY_^c�

VY^Q^SYrbUc$� \ ÜUhqSedY_^� i � S_]`bYc� \Uc� S_^TYdY_^c� TU� fUbcU]U^d� Te� `bsdUeb$� \U�
bU]R_ebcU]U^d� Te�`bY^SY`Q\� Ud�\U� `QYU]U^d� TUc� Y^dqbsdc� QY^cY� aeU� \Uc� WQbQ^dYUc�
UhYWqUc� `Qb� \Q� 7Q^aeU� U^� feU� Te� bUS_efbU]U^d� Te� SQ`YdQ\&� J^U� Q^Q\icU� Y^dq%
bUccQ^dU� S_^SUb^U� \Q�^QdebU� ZebYTYaeU� TUc� _bWQ^Yc]Uc�TU�\ Ü:dQd� U]`be^dUeb� aeY�
WrbU^d� \Uc� cUbfYSUc� `eR\YSc� Y^TecdbYU\c� Ud� S_]]UbSYQeh$� \UcaeU\c� c_^d� SXQbWqc
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T ÜUhqSedUb� \U� `b_ZUd&� AQ� di`_\_WYU� aeU� \ ÜQedUeb� VQYd� TU� SUc� _bWQ^Yc]Uc� bU^T�
S_]`dU� TUc� S_^SU`dY_^c� TYfUbcUc� TUc� :dQdc� U^� TqfU\_``U]U^d� bU\QdYfUc� n� \Q�
^QdebU� TU� SUc� cUbfYSUc� `eR\YSc&� 9Q^c� \ ÜUhqSedY_^� Te� `b_ZUd$� \Q� aeUcdY_^� TU�
\ ÜQSaeYcYdY_^� TUc� RYU^c� Ud� TUc� cUbfYSUc� ^qSUccQYbUc� n� cQ� bqQ\YcQdY_^� Ucd� `QbdYSe%
\YrbU]U^d�RYU^�dbQYdqU&
AU� TUb^YUb� dYdbU� Ucd� S_^cQSbq� n�\Q�^QdebU� ZebYTYaeU�TUc� S_^dbQdc� TU�`bsd� TU� \Q�

7Q^aeU&� FeQ^d� Qe� brW\U]U^d� TUc� TYVVqbU^Tc$� \Uc� S_^dbQdc� `bqf_YU^d� S_]]U�
`bU]YUb�]_iU^�\Q�^qW_SYQdY_^�TY`\_]QdYaeU$� U^ceYdU�\ ÜQbRYdbQWU&� AU�Tb_Yd�Q``\Y%
SQR\U� Qeh� QSS_bTc� Ucd� U^fYcQWq� dQ^d� TQ^c� \U� SQc� _y� \ ÜQSS_bT� Ucd� S_^S\e� `Qb� \Q�
7Q^aeU�TYbUSdU]U^d�QfUS� e^�:dQd� aeU�\_bcaeÜY\�Ucd�`Qccq�QfUS�e^�qdQR\YccU]U^d�
`eR\YS&
I_edUV_Yc$� _^� bUWbUddUbQ� \U� VQYd� aeU� \ ÜQedUeb� QYd� `Qccq� c_ec� cY\U^SU� TUc� `b_%

R\r]Uc� aeU� \ Ü_^�bU^S_^dbU� TQ^c�)Q&� `bQdYaeU� TU� \Q� 7Q^aeU� U^�]QdYrbU� TU�`bsdc&�
FeU\c� c_^d� \Uc� SbYdrbUc� Te� SX_Yh� TUc� :dQdc� U]`be^dUebc�5� 8Uc�SbYdrbUc� c_^d%Y\c�
UhS\ecYfU]U^d� TqdUb]Y^qc�`Qb�TUc�Qc`USdc� T Ü_bTbU�qS_^_]YaeU�Ud� VY^Q^SYUb�bU\Q%
dYVc� Qeh� `b_ZUdc$� _e� `Qb� \U� TqcYb� TU� S_^dbYReUb� Qe� TqfU\_``U]U^d� qS_^_]YaeU�
TU� \ ÜU]`be^dUeb$� S_]]U� \U� `bqdU^T� \ ÜQedUeb5� D^� ^U� ]U^dY_^^UbQ� aeU� `_eb�
]q]_YbU�\Q�`bQdYaeU�cicdq]QdYaeU�TU�\Q�7Q^aeU�TU�bUVecUb�\ Ü_Sdb_Y�TU�d_ed�`bsd�
Qe�W_efUb^U]U^d� SXY\YU^�Te�`bqcYTU^d�6\\U^TU&� :^�bUfQ^SXU$� n� `QbdYb� Te� S_e`�
T Ü:dQd�TU� )1/+$� \Uc�]_^dQ^dc�TUc�`bsdc�QSS_bTqc�`Qb�SUddU�Y^cdYdedY_^�n�\Q�Ze^dU�
]Y\YdQYbU� TU� SU� `Qic� ^U� SUccrbU^d� T ÜQeW]U^dUb&� A ÜU^aesdU� TUc� CQdY_^c� J^YUc�
bqQ\YcqU� U^� )1/0� `Qb� \U� bQ``_bdUeb�B&� 6&� 8QccUccU� ":'8C&,'HeR&� *',)*#� ]_^dbQ�
S\QYbU]U^d� SU� VQYd&� FeU\\U� Ucd� \Q� `_cYdY_^� Ud� \Q� `bQdYaeU� TU� \Q�7Q^aeU�n�\ ÜqWQbT�
TUc� bqc_\edY_^c� QT_`dqUc� `Qb� \ Ü6ccU]R\qU� Wq^qbQ\U� _e� `Qb� \Q� 8_]]YccY_^� TUc�
Tb_Ydc� TU� \ ÜX_]]U� TU� \ ÜD&C&J&� \_bcaeÜY\� Ucd� aeUcdY_^� TU� TqSYTUb� TU� \ Ü_Sdb_Y�
T Üe^� `bsd�5
D^� cQebQYd� QeccY�Q``bqSYUb� SUbdQY^Uc�\YW^Uc�ceb�\U�bQ``_bd� U^dbU� \U� S_^SU`d�TU�

c_efUbQY^Udq� qdQdYaeU� Ud�\ Ü qfQ\eQdY_^� TU�\ Ü qS_^_]YU� Te�`Qic� U]`be^dUeb� Ud�\Uc�
bqV_b]Uc� ceRcqaeU^dUc� `Qb� \Q� 7Q^aeU� U^� feU� aeU� SUd� :dQd� c_Yd� q\YWYR\U� n� e^�
`bsd� TU�TqfU\_``U]U^d&
AU�S_^dUhdU�c_SYQ\$�qS_^_]YaeU$�`_\YdYaeU�S_^cdYdeU�\Q�d_Y\U�TU�V_^T�TU�\ ÜY^cdY%

dedY_^� ZebYTYaeU�TU�`bsdc� Ud$� SUbdQY^U]U^d$� \U� Tb_Yd�^ ÜUcd�`Qc� qdbQ^WUb�Qeh�bQ`%
`_bdc�TYQ\USdYaeUc�aeY�cU�SbqU^d�QY^cY&� D^�^U�cQebQYd�T_^S�`QbdQWUb�\Q�S_^S\ecY_^�
TU� \ ÜQedUeb� \_bcaeÜY\� QVVYb]U� aeU� \U� fqbYdQR\U� TqfU\_``U]U^d� qS_^_]YaeU� Ud�
c_SYQ\� Ç�cU� bqQ\YcUbQ� n� \Q� S_^TYdY_^� aeU� cÜ_`rbU� e^� SXQ^WU]U^d� TU� ]U^dQ\Ydq�
Wq^qbQ\�cQ^c�\UaeU\�\ ÜQ]q\Y_bQdY_^�Te�c_bd�TUc�db_Yc� aeQbdc�TU�\ ÜXe]Q^Ydq�^U�cUbQ�
ZQ]QYc�e^U�bqQ\Ydq�É� "`&� )./#&
8Uc�Qc`USdc�^ ÜU]`sSXU^d�^qQ^]_Y^c�`Qc�TU�cYW^Q\Ub�\Q�bYSXUccU�T ÜY^V_b]QdY_^c�

aeU� \ Ü _efbQWU� S_^dYU^d� `_eb� \U� \USdUeb� Y^dqbUccq� Qeh� `b_R\r]Uc� TUc� S_^dbQdc�
Y^dUb^QdY_^Qeh� TQ^c� \U� SQTbU� Te� Tb_Yd� Y^dUb^QdY_^Q\� Te� TqfU\_``U]U^d&

AeYcQ� A:DC� <DB:O&

6XU_MNQ`T� O _ \ \ U b $ � o�3A=?APEIA� QJEH=PYN=H� NAIA@EAO� 0� =J� =J=HUOEO� KB� ?KQJPAN!�
IA=OQNAO�p$� E^MZ_ZM`U[ZMX� AaNXU_TQ^_"� :ZO$� 5[NN_� 7Q^^e"� ?Qc� J[^W"�
'/.*"� '/,� \MSQ_$

A ÜqdeTU� T Ü:\YcQRUdX�O_\\Ub� S_^cdYdeU�e^U� Y^dqbUccQ^dU� ci^dXrcU� TUc� aeUcdY_^c�
ZebYTYaeUc� c_e\UfqUc� `Qb� \Uc� S_^dbU%]UcebUc&� :^� dQ^d� aeU� c_\edY_^c� `QSYVYaeUc�
TUc�TYVVqbU^Tc$� \Uc� S_^dbU�%]UcebUc� _RqYccU^d� n� TUc� S_^TYdY_^c� QeccY�RYU^�TU� V_^T�
aeU� TU�`b_SqTebU&
6fUS� bQYc_^$� \ ÜQedUeb� ^U� cÜqdU^T� `Qc� ceb� \Uc� S_^dbU%]UcebUc� Qb]qUc� qdQ^d�

T_^^q� aeU� \Ueb�Y\\YSqYdq$� QeZ_ebTÜXeY$� ^U� VQYd� `\ec� QeSe^� T_edU&
9Q^c�e^U�`bU]YrbU�`QbdYU�Y^dYde\qU� Ç�IXU�\qWQ\� S_^SU`d� _V�S_e^dUb]UQcebUc�É$�

:\YcQRUdX�O_\\Ub� TbUccU� e^U� \YcdU� TUc� TYVVqbU^dUc�]UcebUc� aeU� \ Ü:dQd�Ucd�XQRY\Ydq�
n� `bU^TbU� U^� bq`_^cU� n� e^� VQYd� S_^cYTqbq� S_]]U� Y\\YSYdU� _e� d_ed� cY]`\U]U^d�
Y^Q]YSQ\&
>\� cÜQWYd� `bY^SY`Q\U]U^d� TU� \Q� bqd_bcY_^$� \Q� bqSY`b_SYdq$� \Q� cec`U^cY_^� Ud� \Q$
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dUb]Y^QYc_^� TUc� dbQYdqc� QY^cY� aeU� TUc� bU`bqcQY\\Uc3� \ ÜQedUeb� ^U� ]Q^aeU� `Qc� TU�
TqWQWUb� \Q� c`qSYVYSYdq� bUc`USdYfU� TU� SUc� ^_dY_^c� d_ed� U^� `QbQYccQ^d� S_^cYTqbUb�
aeU� \Q� S_^dbU%]UcebU� Ucd�e^�dUb]U�Wq^qbYaeU� aeY� TqcYW^UbQYd� \ ÜU^cU]R\U� TU� SUc�
QSdY_^c&
D^� ^_dUbQ� `_ebdQ^d� aeU� \Q� 8_]]YccY_^� Te� Tb_Yd� Y^dUb^QdY_^Q\� Q� `bYc� c_Y^�

T ÜUhS\ebU� \ Üe^U� TU� SUc� QSdY_^c� Ö � \Q� bqd_bcY_^� Ö � Te� SXQ]`� T ÜQ``\YSQdY_^� TU�
\ ÜQbdYS\U� +(� TU� c_^� `b_ZUd� T ÜQbdYS\Uc� ceb� \Q� bUc`_^cQRY\Ydq� Y^dUb^QdY_^Q\U&
D^�cU�TU]Q^TUbQ�T ÜQY\\Uebc�`_ebae_Y�\!QedUeb�^ ÜQ�`Qc�S_^cQSbq�TUc�TqfU\_``U%

]U^dc� `\ec� Q``b_`bYqc� n� SUd� QbdYS\U� TQ^c� \Q� ]UcebU� _y� SU\eY%SY� dU^T� n� S_TYVYUb�
\Q�^_dY_^&
:^� SU� aeY� S_^SUb^U� \Q� bqSY`b_SYdq�  :Q� A<=FLALQ� GJ� :Q� TIMAN9D=F;=!"� :&� O_\\Ub� \Q�

S_^p_Yd� S_]]U�e^U�^_dY_^�Qed_^_]U�Te�Tb_Yd�TUc�WU^c� aeY�TYVVrbU�bQTYSQ\U]U^d�
TU� \Q�bqd_bcY_^� _e� TUc� bU`bqcQY\\Uc� TQ^c� \Q�]UcebU� _y�U\\U� Y]`\YaeU� e^� S_]`_b%
dU]U^d� cY]Y\QYbU� Qe� S_]`_bdU]U^d� `bqQ\QR\U� aeU� \ Ü _^� fUed� cQ^SdY_^^Ub&� 8UddU�
TYcdY^SdY_^� U^dbU� bqSY`b_SYdq$� bqd_bcY_^$� bU`bqcQY\\Uc$� ^_ec� `QbQud� aeU\aeU� `Ue�
dXq_bYaeU� TQ^c� \Q�]UcebU� _y�\ ÜQedUeb�^ ÜU^�dYbU�`Qc�TUc� S_^cqaeU^SUc� ZebYTYaeUc�
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