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W\YYXeXag� c[TfXf(� DXkg&� g[X� f\ghTg\ba�j\__� UX� _bb^XW� Tg� Yeb`� T� `ha\V\cT_�
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Uhg� _TgXe� g[\f� ZeTWhT__l� f[\YgXW� gbjTeWf� g[X� +,'`\_X� _\`\g�#-$(� J[X�Ka\gXW�
DTg\baf&� Tf� jX__� Tf� \gf� ceXWXVXffbe� g[X� BXTZhX� bY� DTg\baf&� g[bhZ[g� Tg�
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TZeXX`Xag� ba� g[X� dhXfg\ba� bY� gXee\gbe\T_� jTgXef(� J[X� 7ffX`U_l� bY� g[X�
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j[\V[� ab� TZeXX`Xag� Vbh_W� UX� eXTV[XW(� J[X� UeXTWg[� bY�g[X� gXee\gbe\T_� fXT�
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XYYbeg&� Uhg� baVX� TZT\a&� ab� fb_hg\ba� Vbh_W� UX� YbhaW� j\g[� eXfcXVg� gb� g[X�
UeXTWg[� bY�g[X� gXee\gbe\T_� fXT�#2$(� JbZXg[Xe� j\g[� Y\f[Xe\Xf&� g[X� UeXTWg[� bY�
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TWbcgXW�#++$(�?a�c_XaTel&�[bjXiXe&�j[XeX�TVVbeW\aZ�gb�g[X�eh_Xf�bY�cebVXWheX
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g\VT_�`\_Xf(�7g�g[X�UXZ\aa\aZ�bY�+30*�ba_l�-*� � bY�T\_�gXee\gbe\T_�fXT�V_T\`f�
XfgTU_\f[XW�T�+,�aThg\VT_�`\_X�mbaX�#+.$(�7VVbeW\aZ�gb�g[X�_Tfg�eXcbeg�bY�g[X�
IXVeXgTel'=XaXeT_� g[\f� Y\ZheX� eXTV[XW� g[X� VTcX� bY� +**�#+/$&�`XTa\aZ�g[Tg�
gbWTl� TUbhg�1/� � bY�g[X�gbgT_� gXee\gbe\T_� fXT� V_T\`f� TW[pep�gb� g[X� +,'`\_X�
eh_X(� 7_g[bhZ[� g[\f� Y\ZheX� WbXf� abg� eXY_XVg� g[X� W\YYpeXaVXf� j[\V[� TVghT__l�
Xk\fg� UXgjXXa� 9bTfgT_� fgTgXf�#Tf� g[XeX� TeX� g[X� _XaZ[g� bY� VbTfg_\aXf� be� g[X�
\`cTVg� ba� _Tj� bY�g[X� fXT�`TggXef$&� \g� Z\iXf� Tg� _XTfg� Ta� \`ceXff\ba� bY�g[X�
Xib_i\aZ� ZpapeT_� gXaWXaVl(
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eXY_XVg�f�g[\f� pib_hg\ba(� J[X� bhgVb`X� bY�g[Tg�9baYXeXaVX�jTf�je\ggXa�Wbja�
\a�g[X�Ka\gXW�DTg\baf�9baiXag\ba�ba� g[X�BTj� bY�g[X�IXT&� 7eg(� -� bY�j[\V[�
eXTWf� 4� |�;iXel�IgTgX�[Tf�g[X�e\Z[g�gb�XfgTU_\f[�g[X�UeXTWg[�bY�\gf�gXee\gbe\T_�
fXT�hc�gb�T�_\`\g�abg�XkVXXW\aZ�+,�aThg\VT_�`\_Xf&�`XTfheXW�Yeb`�g[X�UTfX'
_\aXf� WXgXe`\aXW� \a� TVVbeWTaVX� j\g[� g[\f� 9baiXag\ba}�#+1$(
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9b``\ggXX� bY� ;kcXegf&� j[\V[� Vbaf\fgXW� bY� +0� \agXeaTg\baT__l� eXabjaXW�
]he\fgf&�8X_Z\h`�jTf�eXceXfXagXW�Ul�FebYXffbe�9(�:X�L\ffV[Xe(�J[X�eXcbeg�bY�
Ce(�IV[xV^\aZ&�eTccbegXhe�ba�g[X�dhXfg\ba�bY�gXee\gbe\T_�jTgXef�j[b�_TUX_XW�
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?YfY]bUZhYf�W]hYX�Ug�+32,�:cbjYbh]cb(�K\]g�:cbjYbh]cb&�UWWcfX]b[�hc�]hg�8fh(� -*2�R+S&�k]``�YbhYf�
]bhc�ZcfWY�+,�acbh\g�UZZWYf�0*�ghUhYg�\UjY�fUh]Z]YX�]h�cf�UWWYXYX�hc�]h(�8g�cZ�DUfW\�+321&� -+�ghUhYg�
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Jcc]uhu�XYg�EUh]cbg�gif�`Yg�eiYgh]cbg�ei]�dUfU]ggYbh�Ujc]f�cVhYbi�`Y�XY[fu�XY�aUhif]hu�giZZ]gUbh�
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g[X� e\cTe\Ta� IgTgX� \a� TVVbeWTaVX� j\g[� g[X� 9baiXag\ba}�#/2$(
J[\f�Ue\XY�[\fgbel�j\__�cebi\WX�g[X�eXTWXe�j\g[�T�fhYY\V\sag�UTV^ZebhaW�gb�

haWXefgTaW�`beX� TVVheTgX_l� g[X�8X_Z\Ta� _pZ\f_Tg\iX� TVg\ba� \a� g[\f� eXfcXVg(
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J[X�-'`\_X�_\`\g&� Vbaf\fgXag_l�V_T\`XW�Ul�g[X�8X_Z\Ta�ZbiXea`Xag&� \f�abg�
g[Tg�XTf\_l�XaVbhagXeXW�\a�\gf�`ha\V\cT_�_pZ\f_Tg\ba(� ?afgXTW&�W\YYXeXag�mbaXf�
jXeX� V_T\`XW� Ybe� W\YYXeXag� checbfXf� biXe� g[X� lXTef�#/3$� 4� 7� Vhfgb`� mbaX�
jTf� Ybe� \afgTaVX� XfgTU_\f[XW�\a� +2-,�#0*$� 5� Y\f[\aZ�jTf�ceb[\U\gXW�j\g[\a�T�
UX_g�bY�-�`\_Xf&�`XTfheXW�Yeb`�g[X�_bj'jTgXe�_\aX�\a�+23+� #0+$�5� T�aXhgeT_\gl�
mbaX� bY� g[X� fT`X� W\fgTaVX� jTf� cebV_T\`XW� \a� +3-3�#0,$(� J[X� XaTVg`Xag�
ZXaXeT__l� eXYXeeXW� gb� j[Xa�WbVh`Xag\aZ� g[X�8X_Z\Ta� -'`\_X� gXee\gbe\T_� fXT�
V_T\`�#0-$&�`beXbiXe&�ba_l�gT_^XW�TUbhg�4>2AB2;�jTgXef&�j[Xa�\a�YTVg�`XTa\aZ

VUg]g(�JYY�XfUZh�Ufh]W`Yg�cZ�9Y`[]ia&�;YbaUf_&�=fUbWY&�>YfaUbm�#=uXufU`�IYdiV`]W�cZ$&�@fY`UbX&�
@hU`m&�CilYaVcif[�UbX�EYh\Yf`UbXg�#/�UbX�,2�8i[igh� +31.$&�8fh(� .�UbX�bchY� +1&� -�K a b _b f � RYS�
@@@&�d(� ,+1&� ,+1� #+31/$(�K\Y�ch\Yf�dfcdcgU]g�gdcbgcfYX�cf�Wc'gdcbgcfYX�Vm�9Y`[]ia�Xif]b[�h\Y�
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<IZYI�-IPKI�HI/VSMX�4RXIVREXMSREP#�dd(� +*,&�++.'++2�R+31/S$�X]X�aU_Y�bc�fYZYfYbWY�hc�h\Y�VfYUXh\�
cZ� h\Y� hYff]hcf]U`� gYU(
#00$� JYY� WYTVE� bchY� +1� UbX� UWWcadUbm]b[� hYlh(
#/1$� K\Y� :cbjYbh]cb�kUg� cdYbYX�Zcf�g][bUhifY� cb� +*�;YWYaVYf� +32,(�K\Y� Y`cg]b[�XUhY� Zcf�

g][bUhifY�kUg� 3� ;YWYaVYf� +32.(�9Y`[]ia� g][bYX� cb� 0� ;YWYaVYf� +32.(
#02$� <b[`]g\� hfUbg`Uh]cb� Zfca� h\Y� cf][]bU`� =fYbW\� jYfg]cb&� fYdf]bhYX� ]b� Lb]hYX� EUh]cbg&�

>LI�6E[�SJ�XLI�=IE� 4�=XEXYW�SJ�XLI� ?RMXIH�8EXMSRW� .SRZIRXMSR�SR�XLI�6E[�SJ�XLI�=IE#� #L(E(�GiV(�
JU`YY� b~� <(20(M(/$� dd(� 1&� 2'3� #+320$(
#/3$� =cf�U�acfY�Yl\Uigh]jY� WcjYfU[Y&� gYY�h\Y� `YhhYf�9Y`[]ia� gYbh�hc�h\Y�GfYdUfUhcfm�:ca'
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d(� +,*(
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b~� OCM �#..-$&� dd(� /.,'/..(� :EWMRSQMI�#Juf(� -&� Kca(� ,$� +3-+'+3-,&� dd(� -/0'-/1(� =cf� Zifh\Yf�
fYZYfYbWYg�gYY�C (�L 7 D �= E; J> ;C &�>LI�=XEXYW�SJ�XLI�>IVVMXSVMEP�=IE�#]b�;ihW\$&�9fi[[Y&�;]Y�BYifY&�
d(� ,1� bchY� +� #+30-$(
#0+$� Cc]� Xi� +3� Uc|h� +23+� fY`Uh]jY� r� `U� dwW\Y�aUf]h]aY� XUbg� `Yg� YUil� hYff]hcf]U`Yg&� 8fh(� +&�

7SRMXIYV� FIPKI� Xi� ,3� Uc|h� +23+(�:EWMRSQMI�#Juf(� .&�Kca(� ,0$� +23+&�dd(� -/0'-/1(
#0,$� ;uW`UfUh]cb�XY�bYihfU`]hu�XY�`U�9Y`[]eiY&�8fh(� +&�7SRMXIYV�FIPKI�Xi�-�gYdhYaVfY� +3-3�#,Y�

uX]h]cb$(� :EWMRSQMI�#Juf(� 0&� Kca(� 0$� +3-3&� dd(� .03'.1+(
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g[q�gXee\gbe\T_�fXT�#0.$(�BTgXe�eXYbe`f�bY�g[\f�XaTVg`Xag�eX`XW\XW�g[\f�f[beg'�
Vb`\aZ�#0/$(�?g�f[bh_W�abaXg[X_Xff�UX�abgXW�g[Tg�hag\_�g[X�aXj�_Tj�XagXef�\agb�
YbeVX&�g[X�UeXTWg[�bY�g[X�8X_Z\Ta�gXee\gbe\T_�fXT�[Tf�T_jTlf�UXXa�eXZh_TgXW�Ul�
eblT_� WXVeXX&� TaW�abg� Ul� _Tj(� ?a� T� abgX� fXag� gb� g[X�IXVeXgTel'=XaXeT_� bY�
g[X�Ka\gXW�DTg\baf�bY�1�:XVX`UXe�+313&� g[X�8X_Z\Ta�ZbiXea`Xag�Xkc_\V\g_l�
fgTgXW�g[Tg�8X_Z\h`�aXiXe�TWbcgXW�T�_Tj�gb�Y\k�g[X�UeXTWg[�bY�\gf�gXee\gbe\T_�
fXT�Tg�-�`\_Xf(�?afgXTW�\g�eXYXeeXW�gb�Vhfgb`Tel�_Tj�TaW�g[X�+3/2�9baiXag\ba&�
gb� j[\V[� 8X_Z\h`� \f� T� cTegl�#00$(
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J[X� V[TaZ\aZ� \agXeaTg\baT_� fXgg\aZ&� Tf� bhg_\aXW� TUbiX&� Tf� jX__� Tf� g[X�
ZeTWhT\�TVdh\XfVXaVX�bY�g[X�8X_Z\Ta�ZbiXea`Xag�\a�g[X�YTVg�g[Tg�g[X�-'`\_X�
eh_X�gXaWXW�gb�YT__�\agb�bU_\i\ba&�jXeX�VXegT\a_l�`T]be�\afg\ZTg\aZ�YTVgbef�Ybe�
8X_Z\h`� gb� eXVbaf\WXe� g[X� cebU_X`� bY� g[X� XkgXag� bY� \gf� gXee\gbe\T_� fXT(�
Eg[Xef� Vb`c_XgX� g[X� c\VgheX(
IcXV\T_� TggXag\ba� \a� g[\f� eXfcXVg� f[bh_W� T_fb� UX� cT\W� gb� g[X�cebU_X`� bY�

cb__hg\ba(� ?g� \f� T�jX__�^abja� YTVg� g[Tg� g[X�Dbeg[�IXT�~ �TaW� g[X�8X_Z\Ta�
VbTfg�WbXf�VXegT\a_l�abg�Ybe`�Ta�XkVXcg\ba�gb�g[X�ZpapeT_�eh_X�~�UX_baZf�gb�
g[X� jbefg� cb__hgXW� fXT� TeXTf� \a� g[X� jbe_W�#01$(� J[\f� Vbh_W� [TiX� T� iXel�
WXge\`XagT_� XYYXVg� ba� g[X� gbhe\fg� \aWhfgel&� j[\V[� Ybe� g[X� 8X_Z\Ta� VbTfg�
T`bhagf� hc� gb� ,/�`\__\ba� gbhe\fg� a\Z[gf� T� lXTe#02$(� 7_fb� \gf� \aY_hXaVX� ba�
g[X�XVbflfgX`�\a�g[X�epZ\ba�#03$&� TaW�g[hf�T_fb�bY�g[X�_bVT_�Y\f[Xel�fgbV^f�\f�
abg� gb� UX� haWXeXfg\`TgXW�#1*$(
J[X� `T]be� `Te\aX� fbheVXf�#\(X(� j[\V[� Y\aW� g[X\e� be\Z\a� \a� g[X� VbTfgT_�

jTgXef$� bY�cb__hg\ba�abe`T__l� Xah`XeTgXW� \a� g[\f� eXfcXVg� TeX� f[\cc\aZ� ba�
g[X�baX�[TaW� TaW�[lWebVTeUba�XkgeTVg\ba�ba�g[X� bg[Xe(� J[X� _TggXe� VTa�UX�
aXZ_XVgXW�j[Xa�Tcc_\XW�gb�8X_Z\Ta�VbTfgT_�jTgXef(�J[\f�`hfg�UX�Vbaf\WXeXW�
Tf�baX�bY�g[X�#YXj$�cbf\g\iX�fc\a'bYYf�bY�g[X�TUfXaVX�b Y�Tal�ceb`\f\aZ�[lWeb'
VTeUba� WXcbf\gf� \a� g[X� 8X_Z\Ta� Vbag\aXagT_� f[X_Y� epZ\ba�#1+$(� J[X� WXafX
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#b~� -+&�EcjYaVYf';YWYaVYf� +320$&�d(� +-&� +.(�K\]g� Uih\cf�ghUhYg�h\Uh�dUfhg� cZ�9Y`[]Ub� WcUghU`�
kUhYfg�VY`cb[�hc�h\Y�dccfYgh�cZ�h\Y�kcf`X�k]h\�fYgdYWh�hc�aUWfcVYbh\]W�V]caUgg�UbX�X]jYfg]hm(
#1*$� G(�?cjUih&�>LI�1MWLIV]�SR�XLI�-IPKMER�.SRXMRIRXEP�=LIPJ�#]b�;ihW\�k]h\�<b[`]g\�giaa'

Ufm$&� /� AEXIV�#b~� -+&� EcjYaVYf';YWYaVYf� +320$&� d(� +2&� +3(
#1+$� K\]g� Wh X � hc� h\Y� ghfiWhifY� cZ�h\Y�9Y`[]Ub� Wcbh]bYbhU`� g\Y`Z(� JYY� J(�> ; D H ?; J &� >LI� :VI$�

;YEXIVREV]� -EWIQIRX� SJ� XLI� -IPKMER� .SRXMRIRXEP� =LIPJ�#]b� ;ihW\� k]h\� <b[`]g\� giaaUfm$&� /�
AEXIV� #b~� -+&� EcjYaVYf';YWYaVYf� +320$&� dd(� +*'++(
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geTYY\V� \a� g[X� aX\Z[Ubhe\aZ� jTgXef&� ba� g[X� bg[Xe�[TaW&� c_Tlf� T�ce\`beW\T_�
eu_X�\a�g[X�piT_hTg\ba�bY�`Xg[bWf�VTcTU_X�bY�eXWhV\aZ�b\_�cb__hg\ba�\a�Yebag�
bY�g[X�8X_Z\Ta�VbTfg(�J[X�cebk\`\gl�bY�g[X�IgeT\gf�bY�:biXe&�j[\V[�Vbafg\ghgXf�
g[X�Uhf\Xfg�fgeT\g�hfXW�Ybe�\agXeaTg\baT_�aTi\ZTg\ba�\a�g[X�jbe_W�gbWTl�#1,$&�
[Tf� gb� UX� fgeXffXW� \a� g[\f� eXfcXVg(� J[X� VbTfgT_� jTgXef� YTV\aZ� g[X�8X_Z\Ta�
VbTfg�TeX�Xhg�g[ebhZ[�Ul�W\YYXeXag�aTi\ZTg\baT_�V[TaaX_f�#IXX�`Tc$(�<\efg�jX�
[TiX� g[X� DbbeW� >\aWXe� Ibhg[� ?CE� TccebiXW� geTYY\V� fpcTeTg\ba� fV[X`X�
j[\V[�ehaf�Ybe�TUbhg�2/� �ba�g[X�8X_Z\Ta�f\WX�\Y�T� g[XbeXg\VT_�`pW\Ta�_\aX�
jXeX� gb� UX� WeTja� UXgjXXa�8X_Z\h`� TaW� g[X�Ka\gXW�A\aZWb`(� J[\f� ebhgX�
ehaf� T_`bfg� cTeT__X_� gb� g[X� VbTfg� \a� T� abeg['XTfgXe_l� W\eXVg\ba&� j[XeX� \g�
]b\af� g[X� DbbeW� >\aWXe� @haVg\ba� FeXVThg\baTel� 7eXT(� IXVbaW_l� g[XeX� \f�
g[X�`T\a� XageTaVX� gb� g[X� e\iXe� IV[X_Wg� g[ebhZ[�g[X� ?CE� TccebiXW� geTYY\V�
fpcTeTg\ba� fV[X`X� bY� MXfg� >\aWXe(� J[\f� MXfg� >\aWXe'O_\ff\aZXa� ebhgX�
fgTegf� fbhg[� bY�g[X�MXfg�>\aWXe�8Ta^(� <eb`� g[XeX� \g� ehaf� \a� Ta�XTfgXe_l�
W\eXVg\ba� \a� Yebag� bY� g[X� 8X_Z\Ta� VbTfg� Tib\W\aZ� g[X� 7^^XTeg� 8Ta^� TaW�
cTff\aZ� abeg[� bY�g[X�MTaWX_TTe� TaW� g[X�8b_� iTa�>X\fg� Ul�`XTaf� bY�g[X�
IV[Xhe�#1-$(� J[\f�ebhgX� Y\aT__l�_XTiXf�8X_Z\Ta�VbTfgT_�jTgXef�\a�Yebag�bY�g[X�
Pj\a�#1.$(� <heg[Xe`beX&� g[XeX� TeX� g[X� XageTaVX� ebhgXf� gb� g[X� cbegf� bY�
D\Xhjcbbeg&� EfgXaW� TaW� PXXUehZZX(
KaWXe� g[X� -'`\_X�eh_X� ba_l�cTeg� bY�g[XfX� XageTaVX�ebhgXf� gb� g[X� VbTfgT_�

cbegf� TaW� T� aXZ_\Z\U_X� fgeXgV[� bY� g[X� MXfg� >\aWXe'L_\ff\aZXa� ebhgX&� W\W�
Ybe`�cTeg�bY�g[X�8X_Z\Ta�gXee\gbe\T_�fXT(�?Y&�[bjXiXe&�8X_Z\h`�jbh_W�cebV_T\`�
T� +,'`\_X� gXee\gbe\T_� fXT&� TUbhg� 1/� � bY�g[X�MXfg�>\aWXe'L_\ff\aZXa�ebhgX�
\a�Yebag� bY�\gf� VbTfg�jbh_W�UX� Vb`ce\fXW�Ul� g[X�8X_Z\Ta� gXee\gbe\T_� fXT(� ?g�
f[bh_W�UX�fgeXffXW�g[Tg�g[X�_TggXe�jbh_W�abg�XagT\_�Tal�TWW\g\baT_� VbTfg�Ybe�
g[X�8X_Z\Ta�ZbiXea`Xag�Tf�YTe�Tf�UhblTZX�\f�VbaVXeaXW�#1/$(�8X_Z\h`�`\Z[g�
TVghT__l� UX� UXggXe� bY�j\g[� Ta� XkgXaWXW� gXee\gbe\T_� fXT� Ybe� \g� bYgXa�cebiXW�
W\YY\Vh_g� \a� ceTVg\VX� gb� eXVbiXe� g[X� XkcXafXf� `TWX� gb� eXcT\e� Uhblf� j[Xa�
f[\cf� VT`X�\agb� Vb__\f\ba�j\g[� g[X`�bhgf\WX�g[Tg�mbaX(
J[X�\aV_hf\ba�bY�TeXTf�bY�\agXaf\iX�aTi\ZTg\ba�j\g[\a�g[X�gXee\gbe\T_�fXT�bY�T�

fgTgX� \a� beWXe� gb� bUgT\a�g[X�aXVXffTel� _pZ\f_Tg\iX� TaW� XaYbeVX`Xag�cbjXef�
gb� VbcX� j\g[� Xai\eba`XagT_� cb__hg\ba� be� g[eXTg� bY� fhV[� cb__hg\ba&� \f� T
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Zcf�h\Y�difdcgY�cZ�\]g�ghiXm�fUh\Yf�VfcUX`m(�K\Y�9Y`[]Ub�WcUgh�UbX�bY][\Vcif]b[�kLhYfg�Xc�Zcfa�
dUfh� cZ� ]h(
#1-$� 8�gYWcbX�fcihY� gcih\�cZ�h\Y�NUbXY`UUf�UbX�h\Y�9c`�jUb�?Y]gh� h\fci[\�h\Y�N]Y`]b[Yb�

kUg� bch� gc� `cb[� U[c� ]bhfcXiWYX� Ug� Ub� UaYbXaYbh� hc� h\Y� hfUZZ]W� gudUfUh]cb� gW\YaY� Uh�NYgh�
?]bXYf(� K\Y� @bhYfbUh]cbU`�DUf]h]aY� Ff[Ub]nUh]cb� UddfcjYX� h\Y� UaYbXaYbh&� Vih� cb� Zifh\Yf�
Wcbg]XufUh]cb&�aU]b`m�XiY� hc�\][\�VicmU[Y� Wcghg&� h\Y�9Y`[]Ub�[cjYfbaYbh�bYjYf� ]ad`YaYbhYX�
h\]g� gW\YaY(� K\Y� `Ugh� W\Ub[Y� ]ad`YaYbhYX�Vm�9Y`[]ia�WcbWYfbg� h\Y�NYgh�?]bXYf� UfYU� ]hgY`Z(�
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VbTfgT_� fgTgX� UXVThfX� bY�\gf� fbiXeX\Za� cbjXef� g[XeX�#11$(� >bjXiXe&� ba� g[X�
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J[X�cbjXef�XagehfgXW�gb�g[X�VbTfgT_� fgTgXf�Ul�g[XfX�VbaiXag\baf�TeX�`beX'�
biXe�`hV[�`beX�_\`\gXW�\a�fVbcX�g[Ta�g[X�fbiXeX\Za�cbjXef�Tgge\UhgXW�gb�T�
VbTfgT_� fgTgX� \a� \gf� gXee\gbe\T_� fXT(
7f� \Y� gb� XkX`c_\Yl� g[\f� cb\ag� gb� g[X� 8X_Z\Ta� ZbiXea`Xag&� T� Vb__\f\ba�

bVVheeXW� ba� ,/� 7hZhfg� +32.� UXgjXXa� T� <eXaV[�8b� 4� Hb� VTeZb� f[\c�Cbag�
Bbh\f�TaW�g[X�=Xe`Ta�YXeel�E_Th�8e\gTaa\T�fb`X�+*�`\_Xf�abeg[�bY�EfgXaW(�
7a�\ai\eba`XagT_�W\fTfgXe�Vbh_W�UX�Tib\WXW&�Uhg�g[X�VTfX�\f�T_fb�\__hfgeTg\iX�
bY�Tabg[Xe�TeXT�\a�j[\V[�g[X�VbTfgT_�fgTgX�_TV^f� Vb`cXgXaVX�4�g[X�fT_iTZX� bY�
jeXV^f(� ?a�g[\f�VTfX�g[X�8X_Z\Ta�ZbiXea`Xag�cT\W�jX__�biXe�-**�`\__\ba�8<�
Ybe� g[X� fT_iTZX� bY�g[X� jeXX^� TaW� [Tf� TVghT__l� _\gg_X� [bcX� gb� eXVbiXe� g[X�
XkcXafXf�`TWX�#2/$(�7�_bg�[Tf�UXXa�je\ggXa�ba�g[\f�fhU]XVg&�Uhg�\g�\f�ZXaXeT__l�
TW`\ggXW� g[Tg� \Y�8X_Z\h`� [TW� V_T\`XW� T� +,'`\_X� gXee\gbe\T_� fXT�UXYbeX� g[X�
Vb__\f\ba� bVVheeXW&� \g� jbh_W� [TiX� YbhaW� \gfX_Y� \a� T� `hV[� UXggXe� cbf\g\ba�
g[Ta�\g�TVghT__l�[b_Wf�#20$(�?gf�eblT_�WXVeXX�bY�.�7hZhfg�+32+� Tf�T�`TggXe�bY�
YTVg�Xkc_\V\g_l�bU_\ZXf�g[X�bjaXef�bY�fha^Xa�f[\cf�gb�eX`biX�g[X\e�jeXV^f�bhg�
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gb�UX�T�`beX�ceTVg\VT_�`Xg[bW�gb�Ue\aZ�g[X�XkgXag�bY�g[XfX�jTgXef�hc�gb�g[X�
fT`X�_\`\g� Y\efg&� UXYbeX�fgTeg\aZ�aXZbg\Tg\baf�ba�Wp_\`\gTg\ba(�J[X�Xkc_TaT'�
gbel� `X`beTaWh`� TggTV[XW� gb� g[X� U\__� XkgXaW\aZ� g[X� gXee\gbe\T_� fXT� hc
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gb�+,�aThg\VT_�`\_Xf&�\agebWhXXW�Ul�g[X�8X_Z\Ta�ZbiXea`Xag�gb�g[X�>bhfX�bY�
HXcepfXagTg\iXf�ba�,+�EVgbUXe�+320&�Tf�jX__�Tf�g[X�beT_�fgTgX`Xagf�`TWX�Ul�
g[X�C\a\fgXe� bY�<beX\Za� 7YYT\ef� UXYbeX� g[X� Vb`cXgXag� Vb``\ff\baf� bY�g[X�
>bhfX� TaW� IXaTgX&� ba_l� eXYXeeXW� gb� g[X� \agXeaTg\baT_� fXgg\aZ�j[Xa� X_hV\'�
WTg\aZ� g[X� haWXe_l\aZ� `bg\iXf�#3*$(
7_g[bhZ[� g[X� c\g[l� be\Z\aT_� WeTYg&� Tf� jbe^XW� bhg� Ul� g[X� ZbiXea`Xag&�

VbagT\aXW�ba_l�g[eXX�Teg\V_Xf&�\g�haWXejXag�f\Za\Y\VTag�V[TaZXf�UXYbeX�UX\aZ�
ceb`h_ZTgXW�Ul�g[X�;kXVhg\iX�8eTaV[(�<\efg�bY�T\_�\g�jTf�fXag�gb�g[X�9bafX\_�
WÄ;gTg&� j[\V[� cb\agXW� bhg� g[Tg� eXYXeXaVX� gb� g[X� UTfX_\aX� Yeb`�j[\V[� g[X�
UeXTWg[�bY�g[X� gXee\gbe\T_� fXT�\f� gb� UX�`XTfheXW&� f[bh_W�UX�\aV_hWXW�\a�g[X�
U\__(� IXVbaW_l&� g[X� Teg\V_X� fgTg\aZ� g[Tg� g[X� _TgpeT_� Wp_\`\gTg\ba� jTf� gb� UX�
Tee\iXW� Tg� g[ebhZ[� U\_TgpeT_� TZeXX`Xagf&� _TV^XW� _pZT_� YbeVX� \a� g[X� XlXf� bY�
g[X�9bafX\_� WÄ;gTg(�7eg(� -� Y\aT__l&�j[\V[�eXTW� 4� |�BT� _pZ\f_Tg\ba�UX_ZX� fÄTc'
c_\dhX�n�_T�`Xe�gXee\gbe\T_X�}&�jTf�g[bhZ[g�gb�VeXTgX�g[X�\`ceXff\ba�g[Tg�g[X�
8X_Z\Ta�_pZ\f_Tg\ba�jbh_W�[TiX�gb�UX�Tcc_\XW�:=�B>B>�\a�g[Tg�mbaX(�?g�UX_baZXW�
[bjXiXe� gb� g[X� cepebZTg\iXf� bY� g[X� _XZ\f_Tgbe� gb� WXgXe`\aX� j[\V[� eh_Xf�
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_pZ\f_Tg\iX� TVg\ba� bY�g[X� Vbhage\Xf� fheebhaW\aZ� g[X�8X_Z\Ta� VbTfgT_�jTgXef&�
g[X�Yb__bj\aZ�VbaV_hf\baf�VTa�UX�Tee\iXW�Tg�j\g[�eXfcXVg�gb�g[X�8X_Z\Ta�_Tj�
Y\k\aZ�g[X�UeXTWg[�bY�g[X�gXee\gbe\T_�fXT�Tg�+,�aThg\VT_�`\_Xf(�<be�g[X�fT^X�bY�
V_Te\gl&� T� W\fg\aVg\ba�j\__�UX�`TWX�UXgjXXa�g[X�checbfX� bY�g[\f�XaTVg`Xag&�
\gf� g\`X_\aXff&� \gf� Ybe`� TaW� Y\aT__l� \gf� VbagXag(

7$� /C@?>A6

J[X� Xkc_TaTgbel�`X`beTaWh`�TggTV[XW�gb�g[X�ZbiXea`Xag�U\__�j[Xa�\g�
jTf�\agebWhVXW�gb�g[X�>bhfX�bY�HXcepfXagTg\iXf&� Tf�jX__�Tf�g[X�beT_�fgTgX'
`Xagf� `TWX� Ul� g[X� C\a\fgXe� bY� <beX\Za� 7YYT\ef� UXYbeX� g[X� Vb`cXgXag�
Vb``\ff\baf� bY�g[X� >bhfX� TaW� g[X� IXaTgX� ba_l� eXYXeeXW� gb� g[X� V[TaZ\aZ�
ZpapeT_�geXaW�\a�fgTgX�ceTVg\VX�\aV_\aXW�gb�fXg�g[X�_\`\g�bY�g[X�gXee\gbe\T_�fXT�
Tg�+,�`\_Xf(�?g�\f&�[bjXiXe&�fhU`\ggXW�g[Tg�g[X�XkgXaWXW�cb__hg\ba�cepiXag\ba�
TaW�`ba\gbe\aZ�cbjXef�j\g[�eXfcXVg�gb�f[\cc\aZ&�UXfgbjXW�hcba�g[X�8X_Z\Ta�
ZbiXea`Xag� \a� T�UX_g�bY�VbTfgT_�jTgXef�UXgjXXa�-� TaW�+,�`\_Xf&�jTf�abg�T�
aXZ_\Z\U_X� YTVgbe� \a� g[\f� eXfcXVg�#++,$(
?g�W\W�Ybe`�cTeg�bY�g[X�<eXaV[�Xkc_TaTgbel�`X`beTaWh`�#++-$� TaW�abg�

j\g[bhg�eXTfba(� 7YgXe� g[X� ZebhaW\aZ� bY�g[X� Yh__l�_bTWXW� b\_�gTa^Xe�JbeeXl�
9Talba�ba�+2�CTeV[�+301�TUbhg�1�`\_Xf�abeg[XTfg�bY�g[X�IV\__l�?f_Xf&�TaW�g[X

#++,$� JYY� WYTVE� bchYg� 01'21� UbX� UWWcadUbm]b[� hYlh(
#++-$� 5SYVREP�9JJMGMIP#�;cW(�8gg(�EUh(� ` f*� gYgg]cb&� +31+'+31,&�b~� ,*,*(� JYY�U`gc� ,�<(�B 7 D = 7 '�

L 7 D J &�/VSMX� HI� PE� QIV� 4� PI� HVSMX� HIW� GSQQYRMGEXMSRW� QEVMXMQIW#� GUf]g&� :i^Ug&� c ( � .,�#+32+$� UbX�
A('G(� G K ;D ; K : ; 9 &� WYTVE� bchY� 32&� c ( � 100(
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Xafh\aZ� b\_� cb__hg\ba� j[\V[� T_fb� TYYXVgXW� g[X� <eXaV[� VbTfg� fhUfgTag\T__l&�
g[X�<eXaV[� ZbiXea`Xag� Vbh_W� ba_l� abgX� g[X� cebU_X`� XaVbhagXeXW� Ul� g[X�
8e\g\f[� ZbiXea`Xag� j[Xa� gel\aZ� gb� gT^X� fj\Yg� TVg\ba� TZT\afg� T� B\UXe\Ta�
gTa^Xe&�_bVTgXW�bhgf\WX�g[X�8e\g\f[�gXee\gbe\T_�fXT�Uhg�cb__hg\aZ�\gf�f[beXf�TaW�
g[bfX� bY� <eTaVX� ba� T� fVT_X� aXiXe� XkcXe\XaVXW� UXYbeX�#++.$(� 7_fb� \a� g[X�
DXg[Xe_TaWf� g[\f� WbhU_X� TeZh`Xag�#b\_�cb__hg\ba�cepiXag\ba�~�`ba\gbe\aZ�
bY�iXffX_f$� c_TlXW� T�ce\`beW\T_�eu_X�\a�eXi\f\aZ� g[X�geTW\g\baT__l�fhccbegXW�
-'`\_X� eh_X�#++/$(� J[X� fT`X� TeZh`Xagf� TeX� Y\aT__l� XaVbhagXeXW� j[Xa�
TaT_lm\aZ� g[X� 8e\g\f[� V[TaZ\aZ� Tgg\ghWX� \a� g[\f� eXfcXVg�#++0$(
JT^\aZ� \agb� TVVbhag� g[X� WXafX� geTY!V� \a� g[X� MXfg� >\aWXe'L_\ff\aZXa�

ebhgX�#++1$� TaW� T_fb� g[X�eXVXag� \aThZheTg\ba� ba� +,� EVgbUXe� bY�g[X�cbeg�b Y�
PXXUehZZX�Ybe�eXZh_Te� Vb``XeV\T_�WX_\iXe\Xf�Ul�g[X�BD=�VTee\Xe�CXg[Ta\T&�
g[\f�aXj�8X_Z\Ta�_pZ\f_Tg\ba�abg�ba_l�Ue\aZf�8X_Z\h`�\a�_\aX�j\g[�`bfg�bg[Xe�
Vbhage\Xf&�Uhg�\g�Z\iXf�g[X�8X_Z\Ta�ZbiXea`Xag�TWXdhTgX�gbb_f�gb� VbcX�j\g[�
g[X� \agXaf\iX� f[\cc\aZ� \a� Yebag� bY�\gf� VbTfg(� I\aVX� Ta� XkgXaf\ba� bY� e\Z[gf�
abe`T__l� T_fb� \`c_\Xf� Ta� \aVeXTfX� bY�bU_\ZTg\baf&� g[X�8X_Z\Ta� ZbiXea`Xag�
j\__� Y\aW�\gfX_Y�VbaYebagXW�j\g[� fb`X� XkgeT�Whg\Xf�gb� UX� VTee\XW�bhg� \a�g[\f�
eXfcXVg(
<b__bj\aZ� g[X� fT`X� _\aX� bY�eXTfba\aZ&� g[X� \agebWhVg\ba� bY�Ta� XVbab`\V�

mbaX�\a�Yebag�bY�g[X�8X_Z\Ta� VbTfg�jbh_W�UX�`bfg�TWiTagTZXbhf(� ?a�fhV[�T�
mbaX�g[X� +32,�9baiXag\ba�WX_XZTgXf� :=B6@�2;:2� VXegT\a�cb__hg\ba�cepiXag\ba�
cbjXef&�ceXi\bhf_l�UX_baZ\aZ�gb�g[X�Y_TZ�fgTgX&�gb�g[X�VbTfgT_�fgTgX(�?g�jbh_W�
\a�YTVg�XaTU_X�8X_Z\h`�gb�`ba\gbe�g[X�DbbeW�>\aWXe�Ibhg[�geTYY\V�fpcTeTg\ba�
fV[X`X� `beX� V_bfX_l� TaW� XYYXVg\iX_l�#++2$(

#++.$� N\Yb�h\Y�g\]d�Z]bU``m�Vfc_Y�id�ibXYf�\YUjm�gYUg&� h\Y�IcmU`�8]f�=cfWY�YjYb�VcaVYX�
h\Y�g\]d�]b�Ub�UhhYfUdh�hc�Vifb�id�Ubm�fYaU]b]b[�c]`(�K\]g�]bW]XYbh�fYgi`hYX�]b�h\Y�]bhYfjYbh]cb�
:cbjYbh]cb(� JYY� WYTVE� bchY� 2,(
#++/$� JYY�h\Y�dfYUaV`Y�cZ�h\Y� +32/�`Uk&�WYTVE�bchY� 12(�JYY�U`gc�?(�: ; � @ ED = &� Ñ�<lhYbg]cb�cZ�

h\Y�KYff]hcf]U`�JYU�cZ�h\Y�@:]b[Xca�cZ�h\Y�EYh\Yf`UbXg�Ö&� -*�8IXLIVPERHW�4RX P�6%�<IZ%#�d(� +,3&�+-1�
#+32-$� Ug�kY``�Ug�h\Y�<ld`UbUhcfm�DYacfUbXia&� WYTVE�bchY� +*2&�d(� 0&�k\]W\�Y`UVcfUhYX�h\YgY�
fYUgcbg�]b�[fYUhYf�XYhU]`�Zc``ck]b[�h\Y�UXj]gcfm�cd]b]cb�cZ�h\Y�;ihW\�:cbgY]`�Xá<hUh(� JYY�,RRI\�
XS�XLI�:VSGIIHMRKW�SJ�XLI�=IGSRH�.LEQFIV&� +32,'+32-�Ü �+1(00.�9&�d(� +(
#++0$� @bhfcXiWh]cb�cb�VY\U`Z�cZ�h\Y�[cjYfbaYbh�Vm�9UfcbYgg�Pcib[�]b�h\Y�?cigY� cZ�CcfXg�

#gYY�3SYWI�SJ�6SVHW�3ERWEVH#�Mc`(�.2.&�/�=YVfiUfm�+321&�Wc`iabg�-2+&�-2+'-2,$(�JYY�U`gc�gdYYW\Yg�
aUXY� Vm� CcfX�EUh\Ub� !MFMH%#� Wc`iabg� -23&� -3*'-3+$� UbX� CcfX� :UadVY``� cZ�:fcm� !MFMH%#� Wc'
`iab�-3+&� -3-$(� JYY�U`gc�8(� 9EK F; H &� i�K\Y�DUf]bY�9cibXUf]Yg�cZ�h\Y�Lb]hYX�B]b[Xca�UbX�h\Y�
CUk�cZ�h\Y�JYU�Ö&� +/+�>LI� 9ISKVETLMGEP�5SYVREP#�b~�,&�d(� ,,2&�,-/� #+*2/$�UbX�A(�97 8 B ; &� Ñ�:`cg]b[�
h\Y�9f]h]g\�JYUg�Ö&� ++�7EVMRI�:SPMG]#�d(� 3*&� 32� #+321$(
#++1$� =fca�Ai`m� +31/�ibh]`�AUbiUfm� +32*� h\Y�;ihW\�Ecfh\� JYU�;]fYWhcfUhY�cZ�I]^_gkUhYf'

ghUUh� WcbXiWhYX� fYgYUfW\�k]h\� fYgdYch� hc� h\Y� hfUZZ]W� Z`ck� cZ�jYggY`g� ]b� h\Y� Ecfh\� JYU&� WU``YX�
Ñ�Ecfh\� JYU� hfUZZ]W� UbU`mg]g� Vm� j]giU`� ]XYbh]Z]WUh]cb�j%� LgYZi`� ]bZcfaUh]cb� WUb�U`gc� VY� XYf]jYX�
Zfca�h\]g� ghiXm�fY`Uh]b[�hc� h\Y� hfUZZ]W� XYbg]hm�]b�Zfcbh� cZ�h\Y�9Y`[]Ub�WcUgh(�8WWcfX]b[� hc�h\]g�
UYf]U`� cVgYfjUh]cb�dfc^YWh� h\Y� NYgh� ?]bXYf'M`]gg]b[Yb� fcihY� \UX� U� WU`Wi`UhYX� hfUZZ]W� Z`ck� cZ
/*� g\]dg�dYf�XUm(� JYY�Ecfh\�JYU�;]fYWhcfUhY&�, � -MVH W�0]I� @MI[� SJ�XLI�=LMTTMRK� >VEJJMG�SR�XLI�
8SVXL� =IE�!<MNOW[EXIVWXEEX� .SQQYRMGEXMSRW#� b~� --)+32,$&� GUfh� @&� K\Y� ?U[iY&� >cjYfbaYbh�
Gf]bh]b[� FZZ]WY&� d(� /,� #+32,$(� JYY� U`gc� UbbYl� 2� ]b� GUfh� @@(
#++2$� @b� Zfcbh� cZ� h\Y� 9Y`[]Ub� WcUgh&� h\Y� Ecfh\� ?]bXYf� Jcih\� hfUZZ]W� gudUfUh]cb� gW\YaY�

UjYfU[Yg� +*/� g\]dg�dYf� XUm(� 4FMH%�9Y`[]ia�kci`X� Zcf� ]bghUbWY� WYfhU]b`m�\UjY� hc� [fUXY�id� ]hg�
gifjY]``UbWY�WUdUV]`]hm�k]h\�fYgdYWh�hc�]hg�dUfh�cZ�h\Y�Ecfh\�JYU�Ug�ZUf�Ug�Ybj]fcbaYbhU`�aUhhYfg�
UfY� WcbWYfbYX(� 8h�dfYgYbh� `UbX'gYU� gifjY]``UbWY� ]g� ib_bckb&� U]f'gYU� gifjY]``UbWY�bcb'Yl]ghcbh



0* GI8@K:BO

8$� 0:<6;:=6AA

EY�\gf�Vbag\aXagT_�aX\Z[Ubhef&�8X_Z\h`�jTf�g[X�_Tfg�Vbhagel�gb�Yb__bj�fh\g�
Ul�Xa_TeZ\aZ�\gf�gXee\gbe\T_�fXT�hc� gb� +,�aThg\VT_�`\_Xf� #++3$(�M[Xa�_bb^\aZ�
UTV^� ba� g[X� ZpapeT_� Tgg\ghWX� bY� g[X� 8X_Z\Ta� ZbiXea`Xag� gbjTeWf� \agXe'�
aTg\baT__l�TZeXXW�eh_Xf�VbaVXea\aZ�g[X�_Tj�bY�g[X�fXT&�baX�\f�_XYg�j\g[�g[X�\`'
ceXff\ba�g[Tg�g[X�_Tj�bY�g[X�fXT�Ybe`XW�Ybe�T�_baZ�g\`X�T�_bj'^Xl�\ffhX�Ybe�g[X�
8X_Z\Ta� ZbiXea`Xag�#+,*$(� BTgX_l&� [bjXiXe&� fb`X� V[TaZXf� fXX`� gb� [TiX�
bVVheeXW�j\g[\a�g[X�C\a\fgel� bY�<beX\Za�7YYT\ef�#+,+$(� 7g�ceXfXag�8X_Z\h`�
TccXTef� gb� UX�`beX� WXgXe`\aXW� gb� X_TUbeTgX&� TaW� VbafXdhXag_l�TW[XeX� gb&�
T� Vb[XeXag�`Te\g\`X� cb_\Vl�#+,,$� bY�j[\V[� g[X� XkgXaf\ba� bY�g[X� gXee\gbe\T_�
fXT� Vbafg\ghgXf� T� Y\efg� gTaZ\U_X� fgXc(

9$� *>@<

7f� `Xag\baXW� UXYbeX&� g[X� UeXTWg[� bY� g[X� 8X_Z\Ta� gXee\gbe\T_� fXT� [TW�
T_jTlf� UXXa� eXZh_TgXW� Ul� eblT_� WXVeXX(� 7VVbeW\aZ_l&� \g� jbh_W�[TiX� UXXa�
fhYY\V\sag�Ybe�g[X�ZbiXea`Xag� f\`c_l�gb� eXcXT_�g[X� b_W�eblT_�WXVeXX�TaW�gb�
eXc_TVX�\g�j\g[�T�aXj�baX(� J[X�ZbiXea`Xag�aXiXeg[X_Xff�g[bhZ[g�\g�Tcceb'�
ce\TgX�gb�\agebWhVp�g[X�aXj�`Te\g\`X�UbhaWTel�Ul�_Tj(�?a�g[X�̀ X`beTaWh`�
bY�haWXefgTaW\aZ&� Tf�jX__�Tf�Ul�`XTaf�bY�g[X�beT_�fgTgX`Xagf�`TWX�Ul�g[X�
C\a\fgXe�bY�<beX\Za�7YYT\ef�UXYbeX�g[X�Vb`cXgXag�Vb``\ff\baf�bY�g[X�>bhfX�
TaW�g[X�IXaTgX&� gjb�eXTfbaf�jXeX�YbejTeWXW�\a�g[\f�eXfcXVg� 4� <\efg_l&� T�_Tj�
fXX`XW� ceXYXeTU_X� Ybe� \g� ZTiX� g[X� XaTVg`Xag� T� `beX� fb_X`a� V[TeTVgXe(�
IXVbaW_l&� g[X� XkT`c_X� fXg� Ul� <eTaVX� TaW� g[X� DXg[Xe_TaWf� \aV\gXW� g[X�
8X_Z\Ta� ZbiXea`Xag� gb� TVg� TVVbeW\aZ_l�#+,-$(

UbX� gYU'gYU� gifjY]``UbWY� ]ffY[i`Uf(� JYY� K(� @ ^`g hfU &� Ñ�<bZcfWYaYbh� cZ� @bhYfbUh]cbU`� <bj]fcb'�
aYbhU`�@bghfiaYbhg�]b�h\Y�Ecfh\�JYU� 4�K\Y�D]gg]b[�C]b_�Ö&� ]b�>LI�=XEXYW�SJ�XLI�8SVXL�=IE�0R$
ZMVSRQIRX#� <IEWSRW�JSV� .SRGIVR� #GYYh&� >(&� YX($&� GfcWYYX]b[g� cZ�h\Y� JYWcbX�Ecfh\�JYU� JYa]bUf�
\Y`X� ]b� IchhYfXUa&� +'-� FWhcVYf� +320&� 8aghYfXUa&� Jh]W\h]b[�NYf_[fcYd� EccfXnYY&� d(� ,23&�
,3-� #+320$(
#++3$� Ff�hc�igY�h\Y�kcfXg�cZ�Ub�Ufh]W`Y�WcaaYbh]b[�cb�h\Y�;ihW\�YlhYbg]cb�cZ�]hg�hYff]hcf]U`�

gYU�]b�+320&�k\]W\�UddYUfYX�]b�h\Y�9Y`[]Ub�dfYgg�4� Ñ�Mc]`r�XcbW�bchfY�dUmg�Ü �WcaaY�gcijYbh�Yb�
WY�ei]�WcbWYfbY�̀ Yg�W\cgYg�XY�̀ U�aYf�Ü �Yb�fYhUfX�gif�gYg�jc]g]bg�Ö(�JYY�I(�G`UbW\UÖ&�Ñ�C áYlhYbg]cb�
XYg� YUil� hYff]hcf]U`Yg� VY`[Yg�Ö&� 6PS]H� ,RZIVWSMW� Xi� ,1� XuWYaVfY� +32/(
#+,*$� <(� L b _ V ^ T X e g & � Ñ�=cfai`Uh]cb� cZ� EUh]cbU`� DUf]bY� Gc`]Wm� 4� K\Y� :UgY� cZ�9Y`[]ia�Ö&�

+*�7EVMRI�:SPMG]#� dd(� 3*&� 3*� UbX� +**�#+320$(� K\]g� Uih\cf� ghUhYg� h\Uh� U�f][]X� UbX� WYbhfU`]nYX�
[cjYfbaYbhU`�dc`]Wm�\Ug�bYjYf�VYYb�XYjY`cdYX�UbX�h\Uh�9Y`[]ia�bYjYf�dU]X�U�`ch�cZ�UhhYbh]cb�
hc�h\Y�cWuUbg(�JcaY�^igh]Z]WUh]cb�Zcf�h\]g�Uhh]hiXY�WUb�WYfhU]b`m�VY�ZcibX�]b�h\Y�\UfX`m�Ybj]UV`Y�
[Yc[fUd\]WU`�dcg]h]cb� cZ�9Y`[]ia�k\Yb� ]h� WcfbYg� hc�aUf]bY�aUhhYfg(� JYY� 8(� i T a � W X e � ; II;D &�
WYTVE� bchY� 00&� dd(� +*.'+*0(
#+,+$� 8Vcih� h\Y� XuW`UfUh]cb� aUXY� Vm� 9Y`[]ia� k\Yb� g][b]b[� h\Y� +32,� :cbjYbh]cb&� cbY�

WcaaYbhUhcf�kf]hYg� 4� Ñ�:áYgh�UjYW� Wcbj]Wh]cb�eiY�bcig�Uddfcijcbg�`Yg�hYfaYg�XY�WYhhY�XuW`UfU'
h]cb� ei]�UbbcbWY�ib�jYbh�bcijYUi&�gciZZ`Ubh�XUbg�`U�VcbbY�X]fYWh]cb&�Ui�d`ig�\Uih�b]jYUi�XY�`U�
X]d`caUh]Y�Ö(�JYY�I(�G`UbW\Uf&�Ñ�;fc]h�XY�`U�aYf�4�`U�9Y`[]eiY�U�g][bu�`U�WcbjYbh]cb�XYg�EUh]cbg�
Lb]Yg�Ö&� 0GLS� HI� PE� -SYVWI� Xi� ++� XuWYaVfY� +32.(
#+,,$� 8�dYfaUbYbh� WccfX]bUh]cb� VYhkYYb� h\Y� X]ZZYfYbh�D]b]ghf]Yg�kUg� YghUV`]g\YX� UbX� h\Y�

[cjYfbaYbh� YjYb� Wcbgi`hg� Uh� fY[i`Uf� ]bhYfjU]g� k]h\� dfcZYggcfg� cZ� ]bhYfbUh]cbU`� `Uk� cZ� h\Y�
X]ZZufYbh�9Y`[]Ub� ib]jYfg]h]Yg(� JYY� IUddcfh�CUjYf[Y&� WYTVE� bchY� 30&� d(� 0(� 8� gdYW]U`� kcf_]b[�
[fcid�\Ug�acfYcjYf�VYYb�YghUV`]g\YX�hc� ghiXm�h\Y� gduW]Z]u� Xu`]a]hUh]cb�dfcV`Yag�k]h\�fYgdYWh�
hc�h\Y�9Y`[]Ub�Wcbh]bYfhU`�g\Y`Z(�JhUhYaYbh�cZ�h\Y�D]b]ghYf�cZ�=cfY][b�8ZZU]fg&�gYY�:EVPMEQIRXEV]�
,RREPW#� =IREXI&� +320'+321&� b~� +,&� ,1� EcjYaVYf� +320&� d(� -**&� -**(
#+,-$� JYY�<ldcgu�XYg�ach]Zg&�<ldcgu�:\UaVfY�UbX�<ldcgu�JubUh&�WYTVE�bchY�3*&�dd(� +',&� ,�

UbX� ,� fYgdYWh]jY`m(
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J[XfX� TeZh`Xagf� TeX� VXegT\a_l�abg� gbgT__l� Vbai\aV\aZ&� Uhg� g[X� dhXfg\ba�
eX`T\af�j[Xg[Xe� T� fbhaW� eXTfba\aZ� Vbh_W� UX� YbejTeWXW�UTfXW� ba�8X_Z\Ta�
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WcadUbm�k]h\�k\]W\�]h�\Ug�W`cgY�h]Yg&� h\Y�dUfh�cZ�h\Y� `UhhYfág�WcbWYgg]cb(�@bXYYX&� ]h�\Ug�hc� VY�
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j[\V[�`T_\Xf�hc�Ybe�TUbhg�gjb�g[\eWf�bY�g[X�gbgT_�ib_h`X�bY�fTaW�XkgeTVgXW�
\a�mbaX� ,�#+0-$&�ab� _baZXe� Ybe`f�cTeg�bY�g[X� Vbag\aXagT_� f[X_Y�AB@:4B>� A6=AC#�
I\aVX� T\_� VbaVXff\baf� ZeTagXW� \a� g[\f� mbaX� TeX� Tg� ceXfXag� UTfXW� ba� g[X�
8X_Z\Ta�_pZ\f_Tg\ba�ba�g[X�Vbag\aXagT_�f[X_Y&�fb`X�TW]hfg`Xagf�j\__�[TiX�gb�UX�
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BTfg� Uhg� abg� _XTfg&� g[X� 8X_Z\Ta� _Tj� WbXf� abg� Z\iX� Tal� V_hX� Tf� gb� g[X�

`Xg[bW� gb� UX� \`c_X`XagXW� j[Xa� WX_\`\g\aZ� g[X� _TgpeT_� UbhaWTel� bY� g[X�
gXee\gbe\T_�fXT(�J[X�<eXaV[�_Tj�cb\agf�Tg�g[X�`pW\Ta�_\aX�\a�g[\f�eXfcXVg�#+0.$(�
J[X�:hgV[�_Tj&� ba�g[X�bg[Xe�[TaW&� fgTgXf� g[Tg� _TgpeT_�Wp_\`\gTg\ba�j\__�UX�
Tee\iXW�Tg�Ul�jTl�bY�TZeXX`Xag�j\g[�g[X�Vbhage\Xf�\aib_iXW�#+0/$(�7f�YTe�Tf�
8X_Z\h`�\f� VbaVXeaXW&� eXYXeXaVX�f[bh_W�UX�`TWX�baVX�`beX�gb� g[X�WpV_TeT'
g\ba&�`TWX�j[Xa�f\Za\aZ�g[X�+32,�9baiXag\ba(�>XeX�\g�jTf�fT\W�g[Tg�8X_Z\h`�
|�eXZeXgf� g[Tg� g[X� VbaVXcg� bY� Xdh\gl&� TWbcgXW� Ybe� g[X� Wp_\`\gTg\ba� bY�g[X�
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XTfl�gTf^�Ybe�VTegbZeTc[Xef�gb�WeTj�T�_\aX�XiXel�cb\ag�bY�j[\V[�\f�Xdh\W\fgTag�
Yeb`� g[X� aXTeXfg� cb\agf� ba� g[X� UTfX_\aXf(� IXiXeT_� Vb`c_\VTg\aZ� YTVgbef�
ceXfXag�g[X`XfX_iXf(�<\efg&� Tf�`Xag\baXW�TUbiX&�ab�Vb``ba�_bj'jTgXe�_\aX�
Xk\fgf(� IXVbaW_l&� g[X�`Te\g\`X�UbeWXe�TeXT�j\g[�<eTaVX�\f�V[TeTVgXe\mXW�Ul�
g[X�ceXfXaVX� bY�_bj'jTgXe� p_piTg\baf&� g[X� _bj'jTgXe�_\aX� ba�j[\V[�`Tl�UX�
hfXW� Tf� UTfX_\aX� Ybe� `XTfhe\aZ� g[X� UeXTWg[� bY� g[X� gXee\gbe\T_� fXT�#+01$(�
9baW\g\ba�Ybe�g[XfX�_bj'g\WX�p_piTg\baf� gb�UX�gT^Xa�\agb� TVVbhag&� [bjXiXe&�
\f� g[X� YTVg�g[Tg�g[Xl�`hfg�UX�fheebhaWXW�Ul�TaW�TUbiX�jTgXe�Tg�_bj�g\WX(�
:XcXaW\aZ�ba�j[Xg[Xe�baX�hfXf�g[X�<eXaV[�|�Ppeb�WXf�VTegXf�}�be�g[X�8X_Z\Ta�
fgTaWTeW&� W\YYXeXag� UTfX_\aXf� j\__� ceXfXag� g[X`fX_iXf&� _XTW\aZ� hc� gb� T�
W\YYXeXag�_TgpeT_�UbhaWTel(�<heg[Xe`beX&�g[X�cb_\g\VT_�bcg\ba�Vbh_W�UX�gT^Xa�
abg� gb� gT^X� g[XfX� _bj'g\WX� p_piTg\baf� \agb� TVVbhag� j[Xa� WX_\`\g\aZ� g[X�
_TgpeT_�UbhaWTel(�<\aT__l&�T�flfgX`�Vbh_W�T_fb�UX�TW[XeXW�gb�j[XeX�T�`\kXW�
_\aX�\f� WeTja�UTfXW� ba�g[X�8X_Z\Ta� _bj'g\WX� p_piTg\baf�`XTfheXW�Yeb`�g[X�
8X_Z\Ta�_bj'jTgXe�_\aX�TaW�ba�<eXaV[�_bj'g\WX�p_piTg\baf�Yeb`�g[X�<eXaV[
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_bj'jTgXe� _\aX�#+02$(� 7_g[bhZ[� fb`X� bY� g[XfX� cebcbfXW� _\`\gf� VbtaV\WX&�
W\YYpeXaVXf� VTa� UX� abg\VXW�j[Xa� Vb`cTe\aZ� g[XfX� iTe\baf� _\aXf&� sfcXV\TKl�
Yheg[Xe� bhg� Yeb`� g[X� VbTfg(
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I\`\_Te�gXV[a\VT_�cebU_X`f�Tf�g[X�baXf�]hfg�WXfVe\UXW�bVVhe�j\g[�eX_Tg\ba�
gb�g[X�8X_Z\Ta�' �:hgV[�Wp_\`\gTg\ba�bY�g[X�gXee\gbe\T_�fXT&�j[\_X�bg[Xef�[TiX�
gb� UX� TWWXW�#+03$(� J[X� DXg[Xe_TaWf� eTg\Y\XW� g[X� +3/2� 9baiXag\ba� TUbhg�
f\k� lXTef� XTe_\Ve� g[Ta� 8X_Z\h`�#+1*$� TaW� f\ZaXW� g[X� +32,� 9baiXag\ba� ba�
g[X� WTl� g[X� 9baiXag\ba� jTf� bcXaXW� Ybe� f\ZaTgheX�#+1+$(
<\efg�bY�T\_�g[XeX�\f� g[X� VTegbZeTc[\VT_�cebU_X`�bY�g[X� _bj'jTgXe�_\aX&� Tf�

W\fVhffXW� TUbiX(� IXVbaW_l� g[X� TaV\Xag� M\X_\aZXa� W\fchgX� fheYTVXf� baVX�
TZT\a�#+1,$(� J[\eW_l&� g[XeX� \f� g[X� fXTjTeW� XkgXaf\ba� bY� g[X� cbeg� bY�PXX'�
UehZZX�#+1-$(�<bheg[_l&� fcXV\T_�TggXag\ba�[Tf�gb�UX�cT\W�gb�g[p�YTVg�g[Tg�g[X�
:hgV[�_Tj�ba�g[X�XkgXaf\ba�bY�g[X�gXee\gbe\T_�fXT�hfXf�T�WbhU_X�fXg�bY�UTfX'
_\aXf&�j[\V[�`Tl�_XTW�gb�VbaYhf\ba(�?aWXXW&�g[\f�_Tj�̀ T^Xf�T�V_XTe�W\fg\aVg\ba�
UXgjXXa�7eg(� +&�j[\V[�WXY\aXf�g[X�UTfX_ÄaXf�Yeb`�j[\V[�g[X�gXee\gbe\T_�fXT�\f�
`XTfheXW&�TaW�7eg(�,&�WX`TeVTg\aZ�Ybe�checbfXf�bY�g[X�Tcc_\VTg\ba�bY�:hgV[�
_Tjf� g[X� UbhaWTel� UXgjXXa� \agXeaT\� jTgXef� TaW� g[X� gXee\gbe\T_� fXT5� J[X�
Ybe`Xe� [Tf&� \a� bg[Xe� jbeWf&� Ta� \agXeaTg\baT_� V[TeTVgXe�#+1.$&� g[X� _TggXe� T�
`XeX_l� `ha\V\cT_� chei\Xj�#+1/$(� ?g� [Tf� UXXa� fgeXffXW� \a� g[X� qkc_TaTgbeÅ�
`p`beTaWh`� TggTV[XW� gb� g[\f� _Tj� g[Tg� 7eg(� ,&� WXY\a\aZ� g[X� UbhaWTel�
UXgjXXa�\agXeaT\�jTgXef� TaW�g[X�gXee\gbe\T_� fXT&� WbXf�abg�[TiX�Te\l�\`cTVg�
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_bj'g\WX� p_piTg\ba� bY� HTffXa&� _bVTgXW� fb`X� g[eXX� ^\_b`XgXef� jXfg� bY� g[X�
:hgV[� \f_TaW� MT_V[XeXa(� Dbe`T__l&� TVVbeW\aZ� gb� g[X� +32.� _Tj&� ba_l� g[X�
_bj'g\WX�p_piTg\ba�bY�HTffXa�f[bh_W�UX�gT^Xa�\agb� TVVbhag�j[Xa�Y\k\aZ� g[s�
\agXeaTg\baT_�UTfX_\aX�bY�g[X�gXee\gbe\T_�fXT�#+11$(�7�:hgV[�fV\Xag\Y\V�Teg\V_X&�
[bjXiXe&� Vb``Xag\aZ�hcba�g[\f� _Tj&�eXYXeeXW�gb�7eg(� ,�#,$�#T$&�aT`X_l�g[X�
V_bf\aZ� _\aX� bY�g[X� XfghTel� bY�g[X�MXfgXea� IV[X_Wg&� j[Xa�geXTg\aZ� g[X� Wp'
_\`\gTg\ba�j\g[�8X_Z\h`�#+12$&�j[\V[� f[bh_W�abe`T__l�UX�fhU]XVgXW� gb� g[X�
cebi\f\baf�bY�7eg(� +�ba_l(�?a�g[X�Xkc_TaTgbel�`X`beTaWh`&�`beXbiXe&�gb�Ta�
XTe_\Xe�8\__&�eXZh_Tg\aZ�g\g_X�gb�g[X�gXee\gbe\T_�fXTUXW&�g[X�Yb__bj\aZ�fgTgX`Xag�
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