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CU� WcbjYbh]cb� XY� M]YbbY� gif� `Y� Xfc]h� XYg� hfU]hsg� Xi� ,-� aU]� +303� U� shs�
UddfcijsY� Yb�9Y`[]eiY�dUf�`U�`c]�Xi� +*�^i]b� +33,(� CY�Xsdwh�XY�`"]bghfiaYbh�
X ÑUX\sg]cb�XY� `U�9Y`[]eiY� U� shs� YZZYWhis� `Y� +Yf�gYdhYaVfY� +33,(� CU� WcbjYb'
h]cb� Ygh� YbhfsY� Yb� j][iYif� Yb� 9Y`[]eiY� dUf� gU� dUfih]cb� Ui�7ONJTFUR� CFLHF�
#bcb�diV`]sY� Ui�,1�aU]� +33-$(� :Yg� sjsbYaYbhg�cZZfYbh� `ÑcWWUg]cb�XY�dfsgYb'
hYf�ibY�jiY�XÑYbgYaV`Y� XYg�dcg]h]cbg� ei]� cbh�shs� UXcdhsYg�dUf�`Y�[cijYfbY'
aYbh�VY`[Y�hcih�Ui�`cb[�XY�`Ñs`UVcfUh]cb�Xi�dfc^Yh�XÑUfh]W`Yg�dUf�`U�:caa]g'
g]cb� Xi� Xfc]h� ]bhYfbUh]cbU`� X ÑUVcfX� Yh� XifUbh� `U� WcbZsfYbWY� XY� M]YbbY�
Ybgi]hY(

CY� dfc^Yh� X ÑUfh]W`Yg� ei]� U� gYfj]� XY� VUgY� Uil� hfUjUil� XY� `U� WcbZsfYbWY� XY�
M]YbbY� Ygh� WY`i]�a]g� Ui�dc]bh�dUf� `U�:caa]gg]cb� Xi�Xfc]h� ]bhYfbUh]cbU`� Yb�
+300�#+$(� @`� Wcbgh]hiY� `ÑUVcih]ggYaYbh� XY� bcaVfYigYg� UbbsYg� XY� hfUjU]`&�
]bhYfa]hhYbh� ]`� Ygh�jfU]&� g]�` Ñcb�gY� gcij]Ybh� eiY� Xtg� +3.3&� `U�:caa]gg]cb�Xi�
Xfc]h�]bhYfbUh]cbU`�UjU]h�]bgWf]h�`Y� Ä�Xfc]h�XYg�hfU]hsg�Å�p�gcb�cfXfY�Xi�^cif�#,$�
Yh� eiÑib�dfYa]Yf� fUddcfh� UjU]h� Xs^p� shs�dfsgYbhs� Yb� +3/*�#-$(

:caaY� UiWib� ^if]ghY� VY`[Y�bY� Zih� ^UaU]g�aYaVfY� XY� `U� :caa]gg]cb� Xi�
Xfc]h�]bhYfbUh]cbU`�`U�9Y`[]eiY�b ÑYih�dUg�XY�dfsgYbWY�UWh]jY�hcih�Ui�`cb[�XY�
WYhhY� d\UgY� X ÑshUV`]ggYaYbh� Xi� dfc^Yh�5� hcih� Ui� d`ig&� `U� 9Y`[]eiY� dih'Y``Y�
dfsgYbhYf� gYg� jiYg� p� ` ÑcWWUg]cb� XY� `U� X]gWigg]cb� XYg� fUddcfhg� XY� `U� :;@� p�
`Ñ8ggYaV`sY� [sbsfU`Y� XYg� EUh]cbg� Lb]Yg&� bchUaaYbh&�Yb� g]l]taY� Wcaa]g'
g]cb(� <b� cihfY&� `Y� fYdfsgYbhUbh� dYfaUbYbh� Uidftg� XYg� EUh]cbg� Lb]Yg� U�
UXfYggs� ibY� `YhhfY� XY� WcaaYbhU]fYg� gif� `Y� dfc^Yh� Z]bU`�#.$(

#+$� 8)0-*3)IYj� +&� fYdfcXi]h� XUbg�@.NNUBJRF�EF� LB�0OMMJSSJON�EU�EROJT� JNTFRNBTJONBL� #W]'XYg'
gcig�.31%�$&� +300&�@@&�8):E(.)JYf�8)+300)8XX(`�Yh�XUbg�0ONG\RFNDF�EFS�8BTJONS�?NJFS�SUR�?�EROJT�
EFS� TRBJT\S� 4� dfYa]tfY� Yh�XYil]taY� gYgg]cbg� 4� 8):FE=(-3)``)8XX�,(
#,$� Jif� `U� W\fcbc`c[]Y� XYg� hfUjUil� XY� `U� :caa]gg]cb� Xi� Xfc]h� ]bhYfbUh]cbU`� Yb� aUh]tfY� XY�

hfU]hsg� jc]f�`U� XYil]taY�dUfh]Y�XY� gcb� fUddcfh� gif�`Yg� hfUjUil�XY�gU� +2z� gYgg]cb� 4�8):E.)JYf8)�
+300)8XX� +� d(� +23'+3,(
#-$� GUf�9f]Yf`m&� 8):E(.),-&�.015!� +3/*&� @@(
#.$� +3� ^i]``Yh� +301&�</15&� +303&� W\fcb]eiY�bz� -/2&�d(� 0//(
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Ä�8� `Ñ]ggiY� XY� `U� :cbZsfYbWY� XY� M]YbbY� bcaVfY� XY� Xs`s[Uh]cbg� shU]Ybh�
WcbjU]bWiYg� XY� `U� bsWYgg]hs� XY� ZU]fY� WYfhU]bYg� fsgYfjYg(� CY� >cijYfbYaYbh�
Ygh]aY� eiÑp� WYh� s[UfX� ]`� gYfU]h� gci\U]hUV`Y� XÑuhfY�a]Yil� ]bZcfas� XYg� ]bhYb'
h]cbg� XYg� UihfYg�dUfh]Yg� WcbhfUWhUbhYg�Å�#3$

=]bU`YaYbh� `Y� fUddcfh� WcbW`iU]h� 4

Ä�a]Yil� jUih�bY� dUg� UX\sfYf� p�ibY� WcbjYbh]cb� Uigg]� `cb[hYadg� eiÑcb�bÑYgh�
dUg� gyf� XÑibY�fUh]Z]WUh]cb�fUd]XY� Udftg� UddfcVUh]cb�Xi�GUf`YaYbh� (((�Å�#+*$

:Yg� Uf[iaYbhg�Ç �XY�jU`Yif�WcbjU]bWUbhY�]bs[U`Y�Ç �bÑ]bbcjU]Ybh�dUg(� @`g�
UjU]Ybh� Xs^p� shs� Yldf]asg� gc]h�Yb� g]l]taY� Wcaa]gg]cb�XY�` Ñ8ggYaV`sY�[sbs'
fU`Y� gc]h� XUbg� `Yg� WcaaYbhU]fYg� gif� `Y�dfc^Yh� X ÑUfh]W`Yg(� Fb� Yb�]bX]eiYfU� `Y�
XshU]`� Y]'XYggcig�Ui�acaYbh�XY� `U�dfsgYbhUh]cb�XYg�Ufh]W`Yg�WcffYgdcbXUbhg(
DU`[fs� WYg� fsh]WYbWYg&� ` ÑUhh]hiXY� Xi� D]b]ghfY� bÑshU]h� dUg� Wcad`thYaYbh�

bs[Uh]jY� 4

Ä�AY�bY�WUW\Y�dUg�eiY�d`ig]Yifg�X]gdcg]h]cbg�Xi�hfU]hs�UddUfU]ggYbh�Ui�[ci'
jYfbYaYbh� VY`[Y&� WcaaY� Ui� JsbUh� gUbg� XcihY&� hftg�ih]`Yg&� bchUaaYbh� hcih�
WY�ei]�WcbWYfbY&�dUf�YlYad`Y&� `U�hYW\b]eiY�XY�`Ñs`UVcfUh]cb�XYg� hfU]hsg&�aU]g&�
dUf� WcbhfY&� XYg� aUh]tfYg� ei]� hciW\Ybh� WY``Yg� Xcbh� ^ ÑU]� dUf`s� Yh� eiY�D(� MUb�
9c[UYfh� U� ]bX]eisYg&� asf]hYbh� WYfhU]bYaYbh� ib�dYi�XY�fsZ`Yl]cb&� UjUbh�eiY�
`Y� [cijYfbYaYbh�g][bY�ci� gU]g]ggY� `Y�dUf`YaYbh�Å(� #++$

<b�+32.&�`Y�[cijYfbYaYbh�fYghU]h�hci^cifg�cddcgs�p�` ÑUfh]W`Y�/-&�fY`Uh]Z�Ui�
WcbWYdh� XY� bcfaY� ]adsfUh]jY� Xi� Xfc]h� ]bhYfbUh]cbU`� �KUS� DOHFNS !� Xcbh� ]`�
^i[YU]h� `U� Zcfai`Uh]cb� ]adfsW]gY�#+,$(� KcihYZc]g&� ` ÑUX\sg]cb� shU]h� Ybj]gU[sY&�
aU]g� Uggcfh]Y� XY� fsgYfjYg� 4

Ä�ibY� sjYbhiY``Y� UX\sg]cb�XY� `U�9Y`[]eiY� UWWcadU[bsY�XY� WYfhU]bYg�fsgYfjYg�
Ygh� p� `ÑshiXY(�Å�#+-$

:ÑYgh�Yb� +33+� eiY�`Y�[cijYfbYaYbh�gY�XsW]XU�YbZ]b�p�dfsgYbhYf�`U� WcbjYb'
h]cb� p� `ÑUddfcVUh]cb� XYg� W\UaVfYg�#+.$(� :YhhY� dfsgYbhUh]cb� Zih� ]aasX]UhY'
aYbh� gi]j]Y� Xi� Xsdwh� Xi� dfc^Yh� XY� `c]� X ÑUddfcVUh]cb� XY� `U� WcbjYbh]cb� XY�
M]YbbY� gif� `Y� Xfc]h� XYg� hfU]hsg� YbhfY� <hUhg� Yh� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg�
ci� YbhfY� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� Xi� ,+� aUfg� +320�#+/$� Xcbh�`U� hYbYif�
Ygh� UbU`c[iY� p� WY``Y� XY� +303(� CU� :cbjYbh]cb� XY� +320� U� shs� UddfcijsY� dUf�
`U� `c]� Xi� 2� ^i]b� +33,(
CY� [cijYfbYaYbh�]bhfcXi]h�gcb�Uf[iaYbhUh]cb�Yb�ZUjYif�X Ñib�fU``]YaYbh�

p� ` ÑUX\sg]cb� dUf� ÄbY� fsZ`Yl]cb� VftjY� gif� `Ñsjc`ih]cb� Xi� fw`Y� XYg� bcfaYg�
WcbjYbh]cbbY``Yg� ci� Wcihia]tfYg� XUbg� `Y� Xfc]h� ]bhYfbUh]cbU`� XÑUi^cifXÑ\i]

#3$� 5CJEFM&� d(� 3(
#+*$� 5CJEFM#
#++$� IsdcbgY�dfsW]hsY�.#:#� d(� ++..(
#+,$� IsdcbgY� Xi� D]b]ghfY� XYg� 8ZZU]fYg� shfUb[tfYg� p� `U� eiYgh]cb� ,,� XY� D(� MYfjUYh� Xi�

,� bcjYaVfY� +32.&�/ULL#� ;#<#!� :\UaVfY&� +32.&� +32/�bz� -� Xi�,*�bcjYaVfY� +32.(
#+-$� 5CJEFM#
#+.$� <ldcgs� XYg�ach]Zg&� /� Zsjf]Yf� +33+&�1#:#!� :\UaVfY&� bz� +.1,)+'3*)3+(
#+/$� <ldcgs� XYg�ach]Zg� Xi� ,*� Zsjf]Yf� +33+&�1#:#!� :\UaVfY&� bz� +.30)+'3*)3+(
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Yh� gif� `Y� fw`Y� XY� `U� WcX]Z]WUh]cb� WcbjYbh]cbbY``Y� XUbg� `Y� XsjY`cddYaYbh� Xi�
Xfc]h� ]bhYfbUh]cbU`� 4

Ä�J]�`U�WcihiaY�U�^cis�ib�fw`Y�]adcfhUbh�XUbg�`U�ZcfaUh]cb�Xi�Xfc]h�]bhYf'
bUh]cbU`� hfUX]h]cbbY`&� ]`� ZUih� fYWcbbUvhfY� eiY� WYhhY� gcifWt� XY� Xfc]h� Ygh�aU`�
UXUdhsY� p� `Ñsjc`ih]cb�Xi�acbXY� WcbhYadcfU]b(
CU� `YbhYif� XY� `U� ZcfaUh]cb�XY� `U� WcihiaY&� `Y� ZU]h� eiY� `U� WcihiaY�Ygh�dUf�

gcb�YggYbWY�auaY�hcifbsY�jYfg� `Y�dUggs&� Yh�`Ñ]bWcbjsb]Ybh�fsgi`hUbh�XY�`Ñ]a'
dfsW]g]cb�XY� `U� hYbYif�XY� `U�ft[`Y� Wcihia]tfY&� gcbh� WUigY� XY�fYWi`� XY� `U�Wci'
hiaY� WcaaY�gcifWY�XY�Xfc]h&� Ui�VsbsZ]WY�XY�`U�bcfaY�WcbjYbh]cbbY``Y�Å�#+0$(

HiUbh�p�`U�WcX]Z]WUh]cb&� `Y�[cijYfbYaYbh�Yb�gci`][bY�`Y� Wwhs�XmbUa]eiY� 4

Ä�CU�bch]cb�XY�WcX]Z]WUh]cb�Xi�Xfc]h�]bhYfbUh]cbU`�bY�Xc]h�dUg�uhfY�Wcadf]gY�
XUbg� ib� gYbg� ghUh]eiY&� Yb� `ÑcWWiffYbWY� WcbghUhYf� `Yg� ft[`Yg� Yl]ghUbhYg&� aU]g�
XUbg�ib�gYbg�XmbUa]eiY� 4�`U�WcX]Z]WUh]cb�U�bcb�gYi`YaYbh�dcif�Vih�XY�WcbZ]f'
aYf� XYg� bcfaYg&� aU]g� Uigg]� XÑUVUbXcbbYf&� XY� Wcff][Yf� XYg� dfUh]eiYg&� Yh� XY�
WfsYf�XYg�bcfaYg�bcijY``Yg&� XY�hY``Y�gcfhY� eiY�`U� WcX]Z]WUh]cb�dYih�uhfY� Wcbg]'
XsfsY� WcaaY� ib� s`saYbh� achYif� Xi� XsjY`cddYaYbh� Xi� Xfc]h� ]bhYfbUh]c'
bU`�Å(�#+1$

CY� [cijYfbYaYbh� fYWcbbUvh&� Xtg� `cfg&� `U� bsWYgg]hs� X ÑUX\sfYf� Uil� XYil�
WcbjYbh]cbg� gif� `Y� Xfc]h� XYg� hfU]hsg� Xcbh� WY``Y� XY� +303� ei]� gÑYgh� ]adcgsY�
WcaaY� WcihiaY� 4

Ä�CYg� :cbjYbh]cbg� XY� M]YbbY� XY� +303� Yh� XY� +320� gif� `Y� Xfc]h� XYg� hfU]hsg�
Wcbgh]hiYbh� `ÑUVcih]ggYaYbh� XY� `cb[g� YZZcfhg� XY� `U� :caaibUihs� ]bhYfbUh]c'
bU`Y� dcif� Z]lYf� `Yg� ft[`Yg� Udd`]WUV`Yg� p� `Ñ]bghfiaYbh� YggYbh]Y`&� `Y� hfU]hs&� ei]�
fs[]h�`Yg�fY`Uh]cbg�YbhfY�gi^Yhg�XY�Xfc]h�]bhYfbUh]cbU`(� CU�:cbjYbh]cb�XY� +303�
gÑYgh�XÑU]``Yifg�]adcgsY�p�h]hfY�XY�WcihiaY�Uil�<hUhg�ei]�bY�`Ñcbh�dUg�fUh]Z]sY(�
@`� Ygh� Xtg� `cfg&� \UihYaYbh� gci\U]hUV`Y� eiY� `U� 9Y`[]eiY� UX\tfY� p� `U� WcbjYb'
h]cb�Å�#+2$

C Ñ]adfsW]g]cb� XY� `U�bch]cb� XY�KUS� DOHFNS� Wcbh]biY� WYdYbXUbh� p� dcgYf�ib�
dfcV`taY� Ui� [cijYfbYaYbh(� Fb� gY� gcij]YbXfU� eiY� `ÑUfh]W`Y� /-� gh]di`Y� 4

Ä�<gh�bi`� hcih�hfU]hs� ei]&� Ui�acaYbh�XY� gU� WcbW`ig]cb&� Ygh�Yb�WcbZ`]h�UjYW�
ibY�bcfaY�]adsfUh]jY�Xi�Xfc]h�]bhYfbUh]cbU`�[sbsfU`(�8il�Z]bg�XY�`U�dfsgYbhY�
WcbjYbh]cb&� ibY� bcfaY� ]adsfUh]jY� Xi� Xfc]h� ]bhYfbUh]cbU`� [sbsfU`� Ygh� ibY�
bcfaY� UWWYdhsY� Yh� fYWcbbiY� dUf� `U� WcaaibUihs� ]bhYfbUh]cbU`Y� XYg� <hUhg�
XUbg�gcb�YbgYaV`Y�Yb�hUbh�eiY�bcfaY�p�`UeiY``Y�UiWibY�Xsfc[Uh]cb�bÑYgh�dYf'
a]gY�Yh�ei]�bY�dYih�uhfY�acX]Z]sY�eiY�dUf�ibY�bcijY``Y�bcfaY�Xi�Xfc]h�]bhYf'
bUh]cbU`�[sbsfU`� UmUbh� `Y�auaY� WUfUWhtfY�Å

8�`U�WcbZsfYbWY�XY�M]YbbY&� WYh�Ufh]W`Y�Zih�jchs�dUf�21�jc]l&� WcbhfY�2&� Xcbh�
WY``Y�XY�`U�9Y`[]eiY&�Yh� +,�UVghYbh]cbg�#+3$(�<b�fYjUbW\Y&� ei]bnY�UbbsYg�d`ig�
hUfX&� ` ÑUfh]W`Y� sei]jU`Ybh� XY� `U� WcbjYbh]cb�XY� +320&� bY� gigW]hU� eiÑibY� gYi`Y�
jc]l� WcbhfY&� WY``Y� XY� `U�=fUbWY(

#+0$� 5CJEFM!� d(� +� Yh� ,(
#+1$� 5CJEFM&� d(� ,(
#+2$� 5CJEFM!� d(� 0(
#+3$� CYg� UihfYg�jc]l� WcbhfY� saUbU]Ybh�XYg�dUmg� gi]jUbhg� 4� =fUbWY&�>fUbX';iW\s�XY�CilYa'

Vcif[&� C]W\hYbghY]b&�DcbUWc&� Ji]ggY&� Kifei]Y�Yh�8ighfU`]Y� 4� ,*Y� gsUbWY�d`sb]tfY&� {�0/(
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<bhfY�`U�dfYa]tfY� WcbjYbh]cb�Yh�`U� gYWcbXY� `U�bch]cb� UjU]h�ayf]�XUbg�`Yg�
Ygdf]hg�5� Y``Y� b ÑshU]h� d`ig� `Ñ\mXfY� Uil� VfUg� ai`h]d`Yg� Yh� ]bWcbhfw`UV`Yg� eiY�
` Ñcb�giddcgU]h�Yb� +303(� CY�[cijYfbYaYbh� UWWYdhY� WYhhY�bch]cb�]adfsW]gY�Yb�
gÑUddimUbh� gif� XYg� Uf[iaYbhg� h]fsg� X ÑUbU`c[]Yg� UjYW� `Yg� Xfc]hg� ]bhYfbYg� ei]�
ih]`]gYbh�XYg�bch]cbg�hcih�Uigg]�]adfsW]gYg� hY``Y� eiY� WY``Yg�XY�VcbbYg�acYifg�
ci� XÑcfXfY� diV`]W�#,*$� 4

Ä�@`�Ygh�]bWcbhYghUV`Y� eiY�`Yg�bch]cbg�XY�Å�VcbbYg�acYifg�Yh�XÑcfXfY�diV`]W&�
gcbh� XYg�ft[`Yg� [sbsfU`Yg&� ]adfsW]gYg&� Yh� Wcbh]b[YbhYg� ei]� gÑ]bgtfYbh�XUbg�ib�
WcbhYlhY�acfU`&� dc`]h]eiY� Yh� gcW]U`� XshYfa]bs(� JYi`Yg� `Yg� XsW]g]cbg� ^if]gdfi'�
XYbh]Y``Yg�dYijYbh� XcbbYf� p� WYg� WcbWYdhg�ib� gYbg�d`ig�dfsW]g� (((
Kcih�WcaaY�XUbg�` ÑcfXfY�]bhYfbY�XY�`ÑohUh&�]`�dUfUvh�fUh]cbbY`�XY�ZU]fY�aYb'

h]cb� XUbg� `Yg� fY`Uh]cbg� fY`YjUbh� Xi� Xfc]h� ]bhYfbUh]cbU`�diV`]W&� X Ñib� WcbWYdh�
XÑcfXfY� diV`]W� hY`� eiY� `Y�KUS� DOHFNS#
JUbg�XcihY�dYih'cb�Wcbg]XsfYf� eiY�`ÑcfXfY�diV`]W�bUh]cbU`�Ygh�d`ig�ZUW]`Y�p�

XshYfa]bYf� eiY�`ÑcfXfY�diV`]W�]bhYfbUh]cbU`&� `Y�dfYa]Yf�gÑ]bgWf]jUbh�XUbg�ibY�
ghfiWhifY� shUh]eiY� cf[Ub]gsY� Yh� \]sfUfW\]gsY&� `Y� XYil]taY� fY`YjUbh� XÑibY�
ghfiWhifY� VYUiWcid� d`ig� `qW\Y� Xca]bsY� dUf� `Y� fYgdYWh� XY� `ÑUihcbca]Y� XY�
`Ñ<hUh�Yh�`Y�df]bW]dY�XY�`Ñs[U`]hs�XYg�<hUhg&�Yh�WUfUWhsf]gsY�dUf�`U�X]jYfg]hs�XYg�
ohUhg(
EsUbac]bg�WYhhY�X]ZZsfYbWY�XY�ghfiWhifY�bY�giZZ]h�dUg�dcif�sWUfhYf�Yb�Xfc]h�

]bhYfbUh]cbU`�hcihY�fsZsfYbWY� p�ibY�bcfaY� ^if]X]eiY�[sbsfU`Y�]adsfUh]jY(� Fb�
dYih�auaY� Wcbg]XsfYf� eiY�dUfY]``Y�fsZsfYbWY�Ygh�XÑUihUbh�d`ig�ih]`Y� eiÑ]`�m �U�
`]Yi�XY�WcaV`Yf�dfc[fYgg]jYaYbh�ibY�[fUjY�`UWibY�Yh�XY�XchYf�`U�WcaaibUihs�
]bhYfbUh]cbU`Y� XÑib�a]b]aia� XY�ft[`Yg� ZcbXUaYbhU`Yg� gÑ]adcgUbh�cV`][Uhc]'
fYaYbh� Uil�ohUhg(� CU�aYbh]cb�Xi�KUS� DOHFNS� XUbg�`U�:cbjYbh]cb�XY�M]YbbY&�
fsdcbX�p� WY�VYgc]b�Å�#,+$

<b� WY� ei]� WcbWYfbY� `Y� WcbhYbi� UWhiY`� Xi� KUS� DOHFNS!� `Y� [cijYfbYaYbh�
Ygh]aY� X]ZZ]W]`Y� X ÑUZZ]faYf� Ä�eiÑ]`� gc]h� gUbg� WcbhYbi� YZZYWh]Z�Å� 4

Ä�GciffU]Ybh�Yb�hcihY�\mdch\tgY�ZU]fY�dUfh]Y�Xi�KUS�DOHFNS!�XYg�ft[`Yg�]ads'�
fUh]jYg� hY``Yg� eiY�`U�dfc\]V]h]cb�XY�`ÑYgW`UjU[Y&�XY�` "Yld`c]hUh]cb�XY�`U�dfcgh]'
hih]cb�XÑUihfi]&� XY� `U�X]gWf]a]bUh]cb�fUW]U`Y&� Xi�[sbcW]XY&� XY�`U�d]fUhYf]Y&� XY�
`ÑYad`c]�XY� `U� ZcfWY�dcif�fs[`Yf� `Yg� X]ZZsfYbXg(�Å�#,,$

(� CU�X]gWigg]cb�Yb�Wcaa]gg]cb�XYg�UZZU]fYg�shfUb[tfYg�Xi�JsbUh�`U]ggY�UddU'
fUvhfY� `Yg� fsh]WYbWYg� XY� WYfhU]bg� gsbUhYifg� p� dfcdcg� Xi� WcbhYbi� Xi� KUS�
DOHFNS� (((� CY� fUddcfhYif� Ygh]aY� WYdYbXUbh� eiY� 4� ÄCYg�aY]``Yifg� ^if]ghYg� Xi�
acbXY� bÑcbh�aUb]ZYghYaYbh� f]Yb� hfcijs� XY�a]Yil� eiY(�WY� hYlhY�Å(� #,-$
CY� [cijYfbYaYbh� Uhh]fY� YbWcfY� ` ÑUhhYbh]cb� gif� `Y� ZU]h� eiÑ]`� Yl]ghY� XYg�

[UfUbh]Yg� giZZ]gUbhYg� eiUbh� p� ` Ñ]bhYfdfshUh]cb� p� XcbbYf� Ui� WcbWYdh(� <``Yg�
gcbh� cZZYfhYg� dUf� `ÑUfh]W`Y� 00� ei]� dfsjc]h� `U� gU]g]bY� ib]`UhsfU`Y� XY� `U� :cif�
]bhYfbUh]cbU`Y� XY� Aigh]WY� Yb� WYg� hYfaYg� 4

#,*$� 1#:#� W]hs&�d(� .(
#,+$� 5CJEFM!� d(� .&� /(
#,,$� 5CJEFM&�d(� /(�8igg]�XUbg�`Y�auaY�gYbg�`Y�fUddcfh�XY�acbg]Yif�XY�9UW_Yf�ZU]h�Ui�bca�XY�

`U� Wcaa]gg]cb� XYg� UZZU]fYg� shfUb[tfYg� Xi� JsbUh� `Y� ,0� aUfg� +33,&� #1#: (&� JsbUh&� J<� +33+'+33,&
bz�,2.',&� d(� ,$(
#,-$� 1#: (&� JsbUh&� J<� +33+'+33,&� bz� ,2.',&� d(� -(� CU� Wcaa]gg]cb� XYg� UZZU]fYg� shfUb[tfYg� U�

UXcdhs� `ÑUfh]W`Y�ib]eiY�dUf� +.�jc]l�Yh� ,� UVghYbh]cbg(
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Ä�(((� U$� hcihY�dUfh]Y�p�ib�X]ZZsfYbX�WcbWYfbUbh�`ÑUdd`]WUh]cb�ci�`Ñ]bhYfdfshU'
h]cb� XYg� Ufh]W`Yg� /-� ci� 0.�dYih&� dUf�ibY�fYeiuhY&� `Y� gciaYhhfY�p� `U�XsW]g]cb�
XY�`U�:cif�]bhYfbUh]cbU`Y�XY�Aigh]WY&�p�ac]bg�eiY�`Yg�dUfh]Yg�bY�XsW]XYbh�XÑib�
Wcaaib�UWWcfX� XY� gciaYhhfY� `Y� X]ZZsfYbX� p� `ÑUfV]hfU[Y�5� (((�Å

KcihYZc]g&� `U� Zcfai`Uh]cb� XY� fsgYfjYg� p� `ÑUfh]W`Y� 00� dYih&� U'h'cb� Ygh]as&�
fYbXfY� ]``igc]fY� WYhhY� [UfUbh]Y(� CY� >cijYfbYaYbh� `Y� g][bU`U]h� U]bg]�#,.$� 4

Ä�XYg� fsgYfjYg� dYijYbh� uhfY� ZU]hYg� dUf� XYg� <hUhg� WcbWYfbUbh� `ÑUdd`]WUh]cb� XY�
`ÑUfh]W`Y�00&�WY�ei]�Ygh�gigWYdh]V`Y�XY�fsXi]fY�p�bsUbh�`U�[UfUbh]Y�eiY�Wcbgh]hiY�
`U� gU]g]bY� cV`][Uhc]fY� XY� `U� :cif� ]bhYfbUh]cbU`Y� XY� Aigh]WY&� d`ig]Yifg� <hUhg�
cbh&�`cfg�XY�`U�g][bUhifY�ci�XY�`U�fUh]Z]WUh]cb�XY�`U�:cbjYbh]cb&�ZU]h�ibY�XsW`U'
fUh]cb� gY`cb� `UeiY``Y� ]`g� Wcbg]XtfYbh� eiY� `Yg� Ufh]W`Yg� /-� Yh� 0.� #gifjYbUbWY�
XÑibY�bcijY``Y�bcfaY�XY�KUS� DOHFNS � bY�gcbh�dUg�Yb�j][iYif� YbhfY� Yil� Yh�`Yg�
<hUhg� ei]�dUf�`Y�V]U]g�XÑibY�fsgYfjY�ci�XÑibY�XsW`UfUh]cb�fYZigYfU]Ybh�`U�dfc'
WsXifY� cV`][Uhc]fY�dfsjiY� p� `ÑUfh]W`Y� 00(�Å

<b�YZZYh&� `U�9i`[Uf]Y�Yh�`U�Kib]g]Y�cbh�sa]g�XYg�fsgYfjYg�gdsW]Z]eiYg�p�` ÑU`]'
bsU� U$� XY� ` ÑUfh]W`Y� 00(� <``Yg� hYbXYbh� p� YaduW\Yf� `U� gU]g]bY�ib]`UhsfU`Y� XY� `U�
:@A�dUf� ibY�dUfh]Y� Ui�X]ZZsfYbX�fY`Uh]Z�p� ` ÑUdd`]WUh]cb� ci� p� ` Ñ]bhYfdfshUh]cb�
Xi�KUS� DOHFNS� #

CU� fsgYfjY� Vi`[UfY� gY� `]h� WcaaY� gi]h� 4

Ä�CU�IsdiV`]eiY�dcdi`U]fY�XY�9i`[Uf]Y�bY�gY� Wcbg]XtfY�dUg�`]sY�dUf�`Yg�X]g'
dcg]h]cbg� XY� `ÑU`]bsU� U$� XY� +� "Ufh]W`Y� 00� XY� `U� :cbjYbh]cb� (((� CY� [cijYfbY'
aYbh� (((�XsW`UfY�eiY�`Y�WcbgYbhYaYbh�dfs`]a]bU]fY�XY�hcihYg�`Yg�dUfh]Yg�Ui�X]Z'
ZsfYbX�Ygh�bsWYggU]fY�dcif�eiY�`Y�X]h�X]ZZsfYbX�di]ggY�uhfY�gcia]g�p�`U�XsW]g]cb�
XY� `U� :cif� ]bhYfbUh]cbU`Y� XY� ^igh]WY(�Å

CU� Kib]g]Y� gY� WcbhYbhY� XY� XsW`UfYf� eiY� `Y� X]ZZsfYbX�dfsji� Ufh]W`Y� 00� U$�
bsWYgg]hY� ` ÑUWWcfX� XY�hcihYg� `Yg�dUfh]Yg� p� WY� X]ZZsfYbX�dcif� uhfY� gcia]g� p� `U�
:@A(

:Yg�fsgYfjYg� cbh� gigW]hs� `Yg�fsUWh]cbg� XY�d`ig]Yifg�ohUhg� ei]�cbh�sa]g� XYg�
cV^YWh]cbg(�:YfhU]bYg�XY�WY``Yg'W]�jcbh�^igeiÑp�YlW`ifY�hcihY�fY`Uh]cb�WcbjYb'
h]cbbY``Y� UjYW� ib�ohUh� ei]� YlW`ih� hcih� ci� dUfh]Y� XY� `ÑUfh]W`Y� 00�#,/$(

#,.$� <ldcgs� XYg�ach]Zg� W]hs&� d(� /(
#,/$� EchUaaYbh�`Y�AUdcb(�C Ñ8``YaU[bY&�fY^YhhY�`Yg�fsgYfjYg�sa]gYg�dUf�`U�Kib]g]Y�Yh�`U�9i`[U'

f]Y�Ui�gi^Yh�XY�`ÑUfh]W`Y�00(�<``Y�`Yg�^i[Y�]bWcadUh]V`Yg�UjYW�`ÑcV^Yh�Yh�`Y�Vih�XY�`UX]hY�:cbjYbh]cb(�
<``Y� Ygh]aY� eiY� `Yg� Ufh]W`Yg� /-� Yh� 0.� gcbh� ]bX]ggc`iV`YaYbh� `]sg� p� `ÑUfh]W`Y� 00U$(� CYg�ohUhg'Lb]g�
cV^YWhYbh� p�`U�fsgYfjY� hib]g]YbbY� Yh� XsW`UfYbh� eiY� `Y� [cijYfbYaYbh�bY� Wcbg]XsfYfU�dUg� eiY� eiY�
`Yg�Ufh(� /-�ci�0.�gcbh�Yb�j][iYif�YbhfY�`Yg�ohUhg'Lb]g�Yh�`U�Kib]g]Y(�CU�EcijY``Y�Ps`UbXY�cV^YWhY�
p� `Ñs[UfX� XY� `U� fsgYfjY� hib]g]YbbY� eiÑY``Y� Äb ÑYgh� dUg� `]sY� dUf� hfU]hs� UjYW� `U� Kib]g]Y� Yb� WY� ei]�
WcbWYfbY� `Yg� X]gdcg]h]cbg� XY� `U�:cbjYbh]cb� UileiY``Yg� `U�dfcWsXifY� XY�ft[`YaYbh�XYg�X]ZZsfYbXg�
dfsjiYg� p� ` ÑUfh]W`Y� 00� U$� Ygh�Udd`]WUV`Y�Å
CYg� GUmg'9Ug� cV^YWhYbh� Yb� XsW`UfUbh� eiY� `Yg� fY`Uh]cbg� WcbjYbh]cbbY``Yg� UjYW� `U�Kib]g]Y� ÄbY�

WcadfYbXfcbh�dUg�`Yg�Ufh]W`Yg�/-�Yh�0.�XY�`U�:cbjYbh]cb(�Å�FihfY�WYhhY�cV^YWh]cb�V]Yb�Ä�dYfgcbbU`]'
gsY�Å� `Yg�GUmg�9Ug�Zcbh�ibY�XsW`UfUh]cb�[sbsfU`Y� YlW`iUbh�`U�dUfh]Y�M �XY� `U�:cbjYbh]cb�XUbg� gYg�
fY`Uh]cbg� UjYW� ib�ohUh� ei]�YlW`ih� `ÑUdd`]WUh]cb� XY� `ÑUfh]W`Y�00(
CY�IcmUiaY'Lb]�UXcdhY�ibY�Uhh]hiXY�aUl]aU`Y&� ]`�Ä�cV^YWhY�p�`U�fsgYfjY�Zcfai`sY�dUf�`Y�>ci'

jYfbYaYbh� hib]g]Yb� Ui� gi^Yh� XY� `ÑUfh]W`Y� 00&U� XY� `U� :cbjYbh]cb� Yh� bY� fYWcbbU]h� dUg� `ÑYbhfsY� Yb�
j][iYif� XY� WYhhY� XYfb]tfY� YbhfY� `Y�IcmUiaY'Lb]� Yh� `U�Kib]g]Y(�b
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; ÑUihfYg�ohUhg&� `Y�:UbUXU&� `Y�;UbYaUf_&� `Y�>iUhYaU`U&� `Y�IcmUiaY'Lb]�
Yh� `U� IsdiV`]eiY'Lb]Y� XY� KUbnUb]Y� cbh� Yldf]as� XYg� fsgYfjYg� p� hcih� `ÑUf'�
h]Y`Y� 00(� <``Yg� gcbh� WYdYbXUbh� `c]b� X ÑUjc]f� hcihYg� `U�auaY� dcfhsY�#,0$(
CU� 9Y`[]eiY� U� Uggcfh]� gcb� UX\sg]cb� XY� `U� fsgYfjY� gi]jUbhY� 4
Ä�`Y� >cijYfbYaYbh� VY`[Y� XsW`UfY� eiÑ]`� bY� gY� Wcbg]XtfY� dUg� `]s� dUf� `Yg�
Ufh]W`Yg�/-�Yh�0.�XY�`U�:cbjYbh]cb�j]g'p'j]g�XY�hcihY�dUfh]Y�ei]�Zcfai`Ubh�ibY�
fsgYfjY�Ui�gi^Yh�XY�`ÑUfh]W`Y�00�U`]bsU�U$&�fsWigYfU]h�`U�dfcWsXifY�XY�ft[`YaYbh�
Z]lsY�dUf� WYh� Ufh]W`Y�Å�#,1$

Fb�dciffU]h&� shUbh� Xcbbs� `U�dcfhsY� XY� WYhhY�fsgYfjY� VY`[Y�dUf`Yf� X ÑcV^YW'
h]cb� p� XYg� fsgYfjYg� Yh� XY� XsW`UfUh]cb� gif� ` ÑYZZYh� XY� WY``Yg'W]� d`ihwh� eiY� XY�
fsgYfjY&� aU]g� `U]ggcbg'`p� WYh� UgdYWh� hYfa]bc`c[]eiY&� ei]� bÑYbhUaY� dUg� `Y�
WcbhYbi� Xi� hYlhY� ei]� U� shs� hfUbga]g� UjYW� ` ÑUX\sg]cb(
Lb� UihfY� dfcV`taY&� X ÑcfXfY� Wcbgh]hih]cbbY`� ]bhYfbY&� gifj]bh(� @`� U� shs� Yb�

YZZYh�gci\U]hs&� `cfg�XY�`U�X]gWigg]cb�Yb�Wcaa]gg]cb�XYg�UZZU]fYg�shfUb[tfYg�XY�
`U�:\UaVfY�#,2$&� eiY� `U�fsgYfjY� Ä�gc]h�Yldf]asY�XY�aUb]tfY�YldfYggY�XUbg� `Y�
dfc^Yh�XY�`c]�XÑUddfcVUh]cb&� Ui�`]Yi�X ÑuhfY�gYi`YaYbh�UbbcbWsY�XUbg�` ÑYldcgs�
XYg�ach]Zg�Å(
CY�D]b]ghfY� XYg� UZZU]fYg� shfUb[tfYg� Z]h� cVgYfjYf� 4
Ä�eiÑ]`�bÑYgh�dUg�XÑigU[Y�XÑ]bWcfdcfYf�ibY�fsgYfjY�p�ib�hfU]hs�XUbg�`U�`c]�XÑUd'
dfcVUh]cb(� :YhhY� XYfb]tfY� bY� Wcbgh]hiY� Yb� YZZYh� eiY� `ÑUWhY� dUf� `YeiY`� `Yg�
W\UaVfYg� XcbbYbh� `Yif� UggYbh]aYbh� p�`U� WcbW`ig]cb�Xi�hfU]hs�Å(

C Ñ]bhYfjYbUbh� aU]bh]bh� eiÑ]`� Yl]ghU]h� ib� dfsWsXYbh� 4� WY`i]� XY� `U� `c]� Xi�
,�gYdhYaVfY� +32/�dcfhUbh�UddfcVUh]cb�XY�`U�WcbjYbh]cb�YifcdsYbbY�dcif�`U�
fsdfYgg]cb�Xi�hYffcf]gaY� WcbW`iY� `Y� ,1� ^Ubj]Yf� +311� Yh� XY� ` ÑUWWcfX�YbhfY� `Yg�
ohUhg� aYaVfYg� XYg� WcaaibUihsg� YifcdsYbbYg� gif� `ÑUdd`]WUh]cb� XY� `U�
WcbjYbh]cb&� WcbW`i� p� ;iV`]b� `Y� .� XsWYaVfY� +313� #,3$(
=]bU`YaYbh&�dcif�`U�:cbjYbh]cb�gif�`Y�Xfc]h�XYg�hfU]hsg&� `Y�a]b]ghfY�UjciU�

bY�dUg�gÑcddcgYf�p� WY� eiY&� XUbg� `Y� WUg�dfsgYbh&�di]geiÑ]`�gÑU[]h�XÑibY�fsgYfjY�
eiY� `Y� [cijYfbYaYbh� gci\U]hY�aU]bhYb]f� XY� hcihY� ZUrcb� 4

#,0$� :Y``Yg�Xi�;UbYaUf_�ci�Xi�:UbUXU�gcbh�fY`Uh]jYaYbh�g]ad`Yg� 4� `Y�;UbYaUf_�bÑUdd`]eiYfU�
dUg�`U�dUfh]Y�M�XY�`U�:cbjYbh]cb�j]g'p'j]g�XY�dUmg�ei]�Zcfai`Ybh�XYg�fsgYfjYg�hchU`Yg�ci�dUfh]Y``Yg�
p�`ÑUfh]W`Y�00(�CY�>iUhYaU`U� 4�ÄbÑUdd`]eiYfU�dUg�`Yg�X]gdcg]h]cbg�XYg�Ufh]W`Yg�++&� +,&�,/�Yh�00&�XUbg�
`U�aYgifY�cx�Y``Yg� WcbhfYj]YbXfU]Ybh�Uil�df]bW]dYg�WcbgUWfsg�XUbg�`U�:cbgh]hih]cb�XY�`U�IsdiV`]'
eiY�Å(� HiUbh� p� WY``Yg� Xi� :UbUXU�Yh� Xi� IcmUiaY'Lb]� Y``Yg� ]bhYfdfthYbh� ` ÑUfh]W`Y� 00� XUbg� `YeiY`�
Y``Yg�bY�jc]Ybh� f]Yb� ei]� hYbXY� p�YlW`ifY� `U� WcadshYbWY� XY� `U�:@A�`cfgeiY� WY``Y'W]� Ygh�shUV`]Y�dUf�
XYg�X]gdcg]h]cbg�XY�hfU]hsg�Yb�j][iYif�YbhfY�`Yg�dUfh]Yg�p�ib�X]ZZsfYbX(�<b�cihfY�`ÑUfh]W`Y�00�bY�dfc'
dcgY�dUg�ib�UihfY�acmYb�XY�ft[`YaYbh�dUW]Z]eiY(�CU�?cb[f]Y&� `U�Dcb[c`]Y�Yh�`U�KW\sWcg`cjUei]Y�
cbh�fYh]fs� `Yif�fsgYfjY� p� WYh� Ufh]W`Y(
;]jYfgYg� cV^YWh]cbg� cbh� shs�sa]gYg�dUf� `Ñ<[mdhY&� `Y� AUdcb&� `Yg�GUmg�Ç�9Ug&� `Y�IcmUiaY'Lb]�Yh�
`U�JitXY(
#,1$� <ldcgs� XYg�ach]Zg� W]hs&� d(� 0(
#,2$� IUddcfh�XY�D(�MUb�?YW_Y&� /� ^i]``Yh� +33+&� #1#:#&�:\UaVfY&�bz� +.1,)-'3*)3+&�dd(� -�p�/$(
#,3$� Cc]�XÑUddfcVUh]cb�Xi�,�gYdhYaVfY�+32/&�7#/#�/�Zsjf]Yf�+320(�<ZZYWh]jYaYbh�`ÑUfh]W`Y�-�XY�

WYhhY� `c]� XÑUddfcVUh]cb�UjU]h� `Y� WcbhYbi� gi]jUbh� 4
Ä�@`� gYfU�ZU]h�igU[Y&� `cfg�Xi� Xsdwh� XY� `Ñ]bghfiaYbh�XY�fUh]Z]WUh]cb�XYg�fsgYfjYg�dfsjiYg�p�`ÑUf'

h]W`Y� +-� XY�`U� WcbjYbh]cb�YifcdsYbbY�Xi�,1� ^Ubj]Yf� +311&� p� `ÑYlWYdh]cb�XYg�]bZfUWh]cbg�Wcaa]gYg�
p�`ÑcWWUg]cb� XY�df]gYg�XÑchU[Yg� Yh� XY� hcihYg� ]bZfUWh]cbg� WcbbYlYg�Å(
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Ä�`Y�dfc^Yh�XY�`c]�gc]h�UaYbXs�XUbg�`Y�gYbg�XYaUbXs&�aU]g�]`�gci\U]hY�eiY�WYhhY�
dfcWsXifY�fYghY�YlWYdh]cbbY``Y�Yh�eiY� `ÑigU[Y�XY�bY�dUg�]bWcfdcfYf�`U�fsgYfjY�
XUbg� `U� `c]� XÑUddfcVUh]cb�gc]h�aU]bhYbi�Å(

Dcbg]Yif� CU[UggY� XsdcgU� `ÑUaYbXYaYbh� gi]jUbh� gif� jchY� ibUb]aY� XY� `U�
Wcaa]gg]cb� 4

Ä�8fh]W`Y�ib]eiY� 4�CU�:cbjYbh]cb�XY�M]YbbY�gif�`Y�Xfc]h�XYg�hfU]hsg&�Yh�` Ñ8b'�
bYlY&� ZU]hYg�p�M]YbbY�`Y� ,-�aU]� +303&� gcfh]fcbh� `Yif�d`Y]b�Yh� Ybh]Yf�YZZYh(
KcihYZc]g&� `ÑohUh�VY`[Y�XsW`UfY�eiÑ]`�bY�gYfU�dUg�`]s�dUf�`Yg�Ufh]W`Yg�/-�Yh�0.�

XY�`U�:cbjYbh]cb�j]g'p'j]g�XY�hcihY�dUfh]Y�ei]&�Zcfai`Ubh�ibY�fsgYfjY�Ui�gi^Yh�
XY� `ÑUfh]W`Y� 00&� dc]bh� U$&� fsWigYfU]h� `U� dfcWsXifY� XY� ft[`YaYbh� Z]lsY�dUf� WYh�
Ufh]W`Y�Å�#-*$(

CY� dfc^Yh� X ÑUfh]W`Y� ib]eiY� hfUbga]g� dUf� `U� W\UaVfY� XYg� fYdfsgYbhUbhg�
fYdfcXi]h� `Y� WcbhYbi� XY� `U� fsgYfjY� Yldf]as� WcaaY� W]'XYggig�#-+$(� @`� Yb� jU�
XY�auaY�dcif� ` ÑUfh]W`Y� ib]eiY� XY� `U� `c]� X ÑUddfcVUh]cb�Xi� +*� ^i]b� +33,� ei]�
]bWcfdcfY� WYhhY� fsgYfjY(
;Ubg� XYil� WUg� `Y� [cijYfbYaYbh&� ]bj]hs� dUf� `Y� :cbgY]`� X Ñ<hUh� Yh�bcb�dUf�

`Y� dUf`YaYbh&� p� ]bWcfdcfYf� `U� fsgYfjY� XUbg� `c]� X ÑUddfcVUh]cb&� bY� `Y� Z]h� dUg(�
@`�Ygh]aU]h�Yb�YZZYh� eiY� `Yg� W\UaVfYg�shU]Ybh� giZZ]gUaaYbh�]bZcfasYg�dUf�`U�
diV`]WUh]cb� XUbg� `ÑYldcgs� XYg�ach]Zg(
8]bg]� p�dfcdcg� XY�`U�fsgYfjY� Ui�GfchcWc`Y� gif� `Yg�df]j]`t[Yg�Yh� ]aaib]hsg�

XY� ` ÑFf[Ub]gUh]cb� YifcdsYbbY� dcif� `U� a]gY� Ui� dc]bh� Yh� `U� WcbghfiWh]cb� XY�
`UbWYifg� X ÑYb[]bg� gdUh]Uil� Xi� ,3� ^i]b� +30.� Ui� gi^Yh� XY� `UeiY``Y� `Y� :cbgY]`�
X Ñ<hUh� cVgYfjU]h� eiY� `ÑUfh]W`Y� ib]eiY� XY� `U� `c]� X ÑUddfcVUh]cb� XYjfU]h� aYb'
h]cbbYf� YldfYggsaYbh� `U� fsgYfjY(� @`� Ygh]aU]h� eiY� `Y� dfcWsXs� shU]h� fYgdYW'
hiYil�XYg�dfsfc[Uh]jYg�XY� Wcbhfw`Y� XYg� W\UaVfYg&�di]geiÑ� ]`�bY�`U]ggY�d`UbYf�
UiWib� XcihY� Ui� gi^Yh� XY� `U� dcfhsY� XY� `ÑUggYbh]aYbh� Yh� XY� `U� d`UWY� XY� `U�
fsgYfjY� XUbg� `U�\]sfUfW\]Y� XYg� gcifWYg� XY� Xfc]h(� Gcif� gU� dUfh&� `Y�>cijYfbY'
aYbh�shU]h�X ÑUj]g� eiY� `ÑUbbcbWY�Yh�`U�dcfhsY� p�`U� WcbbU]ggUbWY�dUf�]bgYfh]cb�
XY� `U� fsgYfjY� XUbg� ` ÑYldcgs� XYg�ach]Zg� giZZ]gU]h� p� ]bZcfaYf� `Yg� W\UaVfYg(� @`�
UZZ]faU]h� eiY� 4

Ä�:YhhY�dfcWsXifY� Ygh� `U�d`ig� gcid`Y� shUbh�Xcbbs� eiÑY``Y�dYfaYh� Yb� WUg�XY�
fY^Yh� XÑibY� fsgYfjY�dUf� `Yg�<hUhg� ]bhsfYggsg�XY�bY�dUg�uhfY� cV`][s� XY�fYWcif]f�
p� ibY�bcijY``Y� UddfcVUh]cb�dUf`YaYbhU]fY� g]&� i`hsf]YifYaYbh&� ]`�shU]h� XsW]Xs�
XY�fUh]Z]Yf�gUbg� fsgYfjY(�Å�#-,$

;tg� `cfg&� g]� `U� `c]� X ÑUddfcVUh]cb� Xi� GfchcWc`Y� Xi� ,0�aUfg� +31+� Wcbh]Ybh�
d`ig]Yifg� Ufh]W`Yg&� UiWib�bY� fYdfcXi]h� `U� fsgYfjY(
CYg�auaYg� Uf[iaYbhg� ZifYbh� XsjY`cddsg� hUbh� dUf� `Y� :cbgY]`� X Ñ<hUh� eiY�

dUf� `Y� [cijYfbYaYbh� p�dfcdcg� XY� `U�fsgYfjY� p� `U� WcbjYbh]cb� ]bhYfbUh]cbU`Y�
XYg� hs`sWcaaib]WUh]cbg� XY� KcffYac`]bcg� Xi� ,/� cWhcVfY� +31-� �1:!� JsbUh&

#-*$� 8aYbXYaYbh�bz� +� Xi�,,�aU]� +33+&#�1#:#!� W\UaVfY&� bz� +.1,),'3*'3+$(
#-+$� 1#:#!� JsbUh&� #+33*'+33+$� b�� +.+.'+� Xi� +-� ^i]``Yh� +33+(
#-,$� 7515!� +31-&� W\fcb]eiY�bz� 1+3(
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+310'+311�bz� +*+3&+&� d(� ,� 5� Uigg]�</15!� +32+'+32,&� :\fcb]eiY�bz� +0.-$(� CU�
`c]� XÑUddfcVUh]cb�bY� Wcbh]Ybh� dUg� `U� fsgYfjY(

@@(� CYg� K I 8 M 8 L N � ; < � C 8 � 9 < C > @H L <
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Fb�U�X]h�eiY�`U�9Y`[]eiY�UjU]h�shs�UWh]jY�dYbXUbh�`U�dfcWsXifY�XÑs`UVcfU'
h]cb�XY�`U�WcbjYbh]cb�XY�M]YbbY�gif�`Y�Xfc]h�XYg�hfU]hsg�5�`ÑYlUaYb�W]'XYggcig�
jU�Yb�fYbXfY� WcadhY(�8Z]b�X Ñsj]hYf�XYg�fYX]hYg�bcig� Ujcbg� W\c]g]� XY�dfsgYb'
hYf� `Yg� ]bhYfjYbh]cbg� XY� `U� 9Y`[]eiY� Yb� gi]jUbh� ` ÑcfXfY� Yh� `U�biasfchUh]cb�
XYg� Ufh]W`Yg� XY� `U� WcbjYbh]cb(� #--$
CYg� Ufh]W`Yg� gi]jUbhg� XY� `U� WcbjYbh]cb� cbh� ZU]h� ` ÑcV^Yh� XY� WcaaYbhU]fY&�

]bhYfjYbh]cb�ci� UaYbXYaYbh� XY� `U�Xs`s[Uh]cb�VY`[Y� 4� ,&� -&� /&� ++&� +,&� +-&� +0&�
+2&� ,,&� ,/&� -*&� -2&� .+&� /,&� /-&� 0*&� 0-&� 0/&� Yh� 00(

.RTJDLF� &� -� 2XPRFSSJONS� FMPLOY\FS#

Lb� UaYbXYaYbh�#-.$� U� shs� dfsgYbhs� p� `U� XYil]taY� gYgg]cb� XY� `U� :cbZs'
fYbWY&� gif�`Y�dfc^Yh�X ÑUfh]W`Y� ,&� U`(� `V$� ei]�X]gU]h� 4� Ä�CYg�YldfYgg]cbg�fUh]Z]WU'
h]cb&� UWWYdhUh]cb&� UddfcVUh]cb� Yh� UX\sg]cb� gÑYbhYbXYbh&� XUbg� W\UeiY� WUg&�
XY� (((Å(� C ÑUaYbXYaYbh� dfcdcgU]h� XY� fYad`UWYf� ` ÑYldfYgg]cb� ÄXUbg� W\UeiY�
WUg�Å� dUf� Ä�gY`cb� `Y� WUg�Å(� :caaY�`ÑUjU]h�dfsW]gs�D(� ;Yb]g&� ` ÑUaYbXYaYbh�bY�
dcfhU]h�eiY�gif�ibY�eiYgh]cb�XY�ZcfaY�#-/$(� IYbjcms�Ui�Wca]hs�XY�fsXUWh]cb�
UjYW� X ÑUihfYg� UaYbXYaYbhg� ` ÑUfh]W`Y� ,� U� shs� UXcdhs�dUf� `U� Wcaa]gg]cb�d`s'�
b]tfY&� gUbg� jchY� ZcfaY`&� Yb� fYWYjUbh� ` ÑUaYbXYaYbh� VY`[Y(
8aYbXYaYbh�#-0$� p� Ufh]W`Y� ,� U`(� ,(� <bWcfY�ibY� gi[[Ygh]cb�XY�difY� ZcfaY�

g][bU`U]h� D(� ;Yb]g�#-1$(� <``Y� UifU� ac]bg� XY� giWWtg� eiY� `U� dfsWsXYbhY(� <b�
YZZYh� `Y� hYlhY� Xi�dfc^Yh� XY� `U� :;@�dfsjcmU]h� WY� ei]� gi]h� 4

Ä�CYg� X]gdcg]h]cbg� Xi� dUfU[fUd\Y� +� WcbWYfbUbh� `ÑYad`c]� XYg� YldfYgg]cbg�
XUbg�`Yg�dfsgYbhg�Ufh]W`Yg�bY�dfs^iX]W]Ybh�dUg�p�`ÑYad`c]�XY� WYg�YldfYgg]cbg�b]�
Ui� gYbg� ei]�dYih� `Yif�uhfY� Xcbbs�XUbg� `Y� Xfc]h� ]bhYfbY� XÑib�<hUh�Å

D(�;Yb]g�UjU]h�dfcdcgs�XY�fYad`UWYf�`Yg�achg�ÅbY�dfs^iX]W]Ybh�dUg�p�` ÑYa'
d`c]�Å� dUf� XYg� hYfaYg&� d`ig� bYihfYg� X]gU]h']`� 4� Ä�b Ñ]bZ`iYbh� dUg� gif� `Ñih]`]gU'
h]cb�Å(�IYbjcms� Ui�Wca]hs�XY�fsXUWh]cb&� WY`i]'W]�bY�fYh]bh�dUg�`ÑUaYbXYaYbh�
XY� `U� 9Y`[]eiY� Ygh]aUbh� Ä�eiY� W ÑshU]h� `U�dfYa]tfY� YldfYgg]cb� ei]� WcbjYbU]h�
`Y� a]Yil� XUbg� WY� WcbhYlhY(� Å�#-2$

#--$� Fb� hfcijYfU� ib� hUV`YUi� XY� WcbWcfXUbWY� YbhfY� `Yg� biasfcg� XYg� Ufh]W`Yg� Xi� dfc^Yh� XY� `U�
:;@�Yh�`Yg�Ufh]W`Yg�WcffYgdcbXUbh�XY�`U�WcbjYbh]cb�XY�M]YbbY�XUbg�8):FEÖR-3)@@)8XX(,&�dd(�-,.'�
-,0(
#-.$� 8):FE=(-3):� +)C-2+&� fYdfcXi]h� XUbg�8):FE=(-3)� ``)8XX(,&�d(� ,/-(
#-/$� 21Y� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY&� {�+1(
#-0$� 8):FE=(-3)C� 2&� XUbg�8):FE=(-3)``)8XX(,&� d(� ,20(
#-1$� 1Y� gsUbWY�d`sb]tfY&� {�+2� Yh� ,*(� Å
#-2$� ,2z� gsUbWY�d`sb]tfY&� {�.-&� `Y�dfsg]XYbh� Xi� Wca]hs� XY�fsXUWh]cb&�D(�OUggYYb(
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.RTJDLF�'� -�.DDORES�JNTFRNBTJONBUX�N cFNTRBNT�PBS�EBNS�LF�DBERF�EF�LB�PR\SFNTF�
DONVFNTJON#

CY�dfc^Yh� UXcdhs� dUf� `Y� Wca]hs� XY� fsXUWh]cb�dfsjcmU]h� eiY� `Y� ZU]h� eiY� `U�
dfsgYbhY� WcbjYbh]cb� bY� gÑUdd`]eiU]h� dUg� p� WYfhU]bg� UWWcfXg� bY� dcfhU]h� dUg�
UhhY]bhY� 4� Ä�U`(� W$� p� `ÑUdd`]WUh]cb� XY� WY``Y'W]� Uil� fY`Uh]cbg� XYg� <hUhg� YbhfY�
Yil� (((Å
D(� Jim� Yldf]aU� `Y� gci\U]h� eiY� ` Ñcb� fYad`UWY� `Yg�achg� Ä�XY� WY``Y'W]�Å� dUf�

`Yg�achg� 4� ÄXY� `U� WcbjYbh]cbÅ� #-3$(� :YhhY� dfcdcg]h]cb� Zih� fYhYbiY� (

.RTJDLF� )� -� >RBJT\S� DONSTJTUTJGS� EcORHBNJSBTJONS� JNTFRNBTJONBLFS� FT� TRBJT\S�
BEOPT\S� BU� SFJN� EcUNF� ORHBNJSBTJON� JNTFRNBTJONBLF#

;s^p�Yb� +30,&�D(� 9U`&� bchU]h� WcaaY� shUbh� ]bhsfYggUbhYg� WYfhU]bYg�dfcdc'
g]h]cbg� XY� `U� Wcaa]gg]cb� Xi� Xfc]h� ]bhYfbUh]cbU`� Yh� bchUaaYbh� WY``Y� dfs'
jcmUbh� 4� Ä�` ÑYlYfW]WY� dUf� XYg� cf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg� XY� WcadshYbWYg�
hfUX]h]cbbY``YaYbh� fsgYfjsYg� Uil� <hUhg(�Å#.*$� CY� hYlhY� XY� `U� :;@� dfsgYbhs�
p� `U� WcbZsfYbWY� dfsjcmU]h� 4

Ä�`ÑUdd`]WUh]cb�XYg�dfsgYbhg�Ufh]W`Yg�Uil�hfU]hsg� ei]�gcbh�`Yg�UWhYg�Wcbgh]hih]Zg�
XÑibY�cf[Ub]gUh]cb�]bhYfbUh]cbU`Y�ci�ei]�gcbh�UXcdhsg�Ui�gY]b�XÑibY�cf[Ub]gU'
h]cb� ]bhYfbUh]cbU`Y� Ygh� giVcfXcbbsY� p� hcihY� ft[`Y� dYfh]bYbhY� XY� `Ñcf[Ub]gU'
h]cb�Å(

D(� ;Yb]g� WcaaYbhUbh� WY� dfc^Yh� U]bg]� eiY� ` ÑUaYbXYaYbh� XY� `U� JitXY� Yh�
XYg� G\]`]dd]bYg�#.+$� j]gUbh� p� giddf]aYf� ` ÑUfh]W`Y� Ygh]aU� eiY� WY� hYlhY� 4

Ä�dcgY� ibY� eiYgh]cb� XY� df]bW]dY� ]adcfhUbhY(� CYg� Ufh]W`Yg� Xi� dfc^Yh� Wcbgh]'
hiYbh']`g� XYg�ft[`Yg� UileiY``Yg� `Yg�ohUhg�dYijYbh�Xsfc[Yf�ci� gÑ]adcgYfcbh']`g�
cV`][Uhc]fYaYbh� Uil� ohUhg&� gUiZ� gÑ]`g� Wcbh]YbbYbh� ibY� X]gdcg]h]cb� ZcfaY``Y�
dfsjcmUbh� XYg�Xsfc[Uh]cbg�7� (((
<b� WY� ei]� WcbWYfbY� `ÑcV^Yh�dfcdfY� XY�`ÑUfh]W`Y� .� Q/:MS&� `U�Xs`s[Uh]cb� VY`[Y�

Ygh]aY�eiY�`U�WcbjYbh]cb�Xc]h�hYb]f�WcadhY�Xi�ZU]h� eiÑib�bcaVfY�XY�d`ig�Yb�
d`ig� [fUbX� XY� hfU]hsg� gcbh� s`UVcfsg� Ui� gY]b� XÑcf[Ub]gUh]cbg� ]bhYfbUh]cbU`Yg(�
:YfhYg&�]`�ZUih�sj]hYf�XY�gcighfU]fY�XYg�hfU]hsg&� gUbg�ach]Z�gsf]Yil&�p�`ÑUdd`]WU'
h]cb� Xi�fs[]aY�ib]ZcfaY� shUV`]�dUf�`U� WcbjYbh]cb&�aU]g�]`� ]adcfhY� Uigg]� eiY�
`U�WcbjYbh]cb�bY�giddf]aY�dUg�`Yg�fs[]aYg�dUfh]Wi`]Yfg�ei]�dfsg]XYbh�p�`ÑUWh]'
j]hs�XY�bcaVfYigYg�cf[Ub]gUh]cbg�]bhYfbUh]cbU`Yg�Yb�aUh]tfY�XÑs`UVcfUh]cb�XY�
hfU]hsg�YbhfY�ohUhg(�@`�ZUih�XcbW�eiY�`U�WcbjYbh]cb�Wcbh]YbbY�XYg�X]gdcg]h]cbg�
ZcfaY``Yg� p� WYh� YZZYh(� Mi� `U� X]ZZ]Wi`hs� XY� XfYggYf� ibY� `]ghY� Yl\Uigh]jY� XYg�
Ufh]W`Yg�gi^Yh�p�Xsfc[Uh]cb&�`U�Xs`s[Uh]cb�VY`[Y�]bX]eiY�gU�dfsZsfYbWY�dcif�ibY�
X]gdcg]h]cb�XY�dcfhsY� [sbsfU`Y(�Å�#.,$

C ÑcfUhYif&� p� dfcdcg� XYg� hfU]hsg� dcif� `YgeiY`g� ib� fs[]aY� gdsW]U`� gYfU]h�
fYWcbbi� gci`YjU� `Y� dc]bh� gi]jUbh� 4

#-3$� ,2z� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY&� {�+,(
#.*$� 1.-z� gsUbWY&� g]l]taY� Wcaa]gg]cb&� +1� cWhcVfY� +30,&� {�,/(
#.+$� ; ÑUihfYg�UaYbXYaYbhg�UjU]Ybh�`Y�auaY�cV^Yh� 4� WY`i]�Xi�:cb[c�Yh� WY`i]�XYg�ohUhg'Lb]g�5�

]`g� cbh� shs� fY^Yhsg� dUf� `U� Wcaa]gg]cb� d`sb]tfY&� V#� fUddcfh� XY� `U� Wcaa]gg]cb� d`sb]tfY� XUbg� 8)�
:FB=(-3)``)8XX(,&� {�/.&� d(� +,0(
#.,$� +*"� gsUbWY�XY� `U� Wcaa]gg]cb�d`sb]tfY&� {�+� p� -(
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Ä�`U� X]ZZ]Wi`hs� gYfU� XY� XshYfa]bYf� g]� ib� hfU]hs� U� shs� ci� bcb� UXcdhs� Ui� gY]b�
XÑibY�cf[Ub]gUh]cb�]bhYfbUh]cbU`Y(�C ÑUaYbXYaYbh�dsfij]Yb�#8�4:FE=(-3):(`)�
C/2$� gY�fsZtfY� Uil� hfU]hsg� UXcdhsg�dUf�ibY� cf[Ub]gUh]cb� ]bhYfbUh]cbU`Y� XUbg�
`Y� WUXfY� XY� gU� WcadshYbWY�5� `ÑUaYbXYaYbh� ZfUbrU]g� #8):FE=(-3):(+)C//$�
dUf`Y� XYg� UWWcfXg� WcbW`ig�Yb�jYfhi�XÑib�hfU]hs� Wcbgh]hih]Z�XÑibY�cf[Ub]gUh]cb�
]bhYfbUh]cbU`Y(�:Yg�XYil�UaYbXYaYbhg�dfsgYbhYbh�`ÑUjUbhU[Y�XÑ]bhfcXi]fY�ib�
s`saYbh� XY�Xfc]h� ei]� Xc]h�uhfY�fsU`]gs� dcif� eiY� `U�Xsfc[Uh]cb�di]ggY�gÑUdd`]'
eiYf&� U`cfg� eiY� `Yg� hYfaYg� Ä�UXcdhsg� Ui� gY]b� XÑibY� cf[Ub]gUh]cb� ]bhYfbUh]c'
bU`Y�Å� gY� fsZtfYbh� p�ibY�bch]cb� XY� ZU]h� ei]�bY� hfcijY� dUg�bsWYggU]fYaYbh� gU�
^igh]Z]WUh]cb�XUbg� `Y� ghUhih�XY� `Ñcf[Ub]gUh]cb�Yb� WUigY(�Å

:ÑYgh�dcifhUbh� `U� hYfa]bc`c[]Y� XY� `U� :;@� 4� Ä�Ui� gY]b� XÑibY� cf[Ub]gUh]cb�Å�
ei]� gYfU�fYhYbiY� XUbg� `U� WcbjYbh]cb(

.RTJDLF� %%� -� 7OEFS�E cFXKPRFSSJON�EU� DONSFNTFMFNT� [� ^TRF� LJ\�PBR�UN� TRBJT\#

;Yil� UaYbXYaYbhg� cbh� shs� dfsgYbhsg� dUf� `U� Xs`s[Uh]cb(� CY� dfYa]Yf�
#8� 4:FE=(-3):(`� C ` ` ` $ � dfcdcgY� ` Ñ]bhfcXiWh]cb� X Ñib�bcijY`� Ufh]W`Y� 4

Ä�Ufh(� +&CJS� 4�8ihfYg�acXYg�XÑYldfYgg]cb�Xi�WcbgYbhYaYbh�p�uhfY�`]s�dUf�ib�
hfU]hs(
FihfY� `Yg� WUg�dfsjig� Uil� Ufh]W`Yg� +*&� ++� Yh� +,&� `Y� WcbgYbhYaYbh� p�uhfY� `]s�

dUf�ib�hfU]hs�dYih�gÑYldf]aYf�dUf�hcih�UihfY�acmYb� WcbjYbi�YbhfY�`Yg�<hUhg�
WcbhfUWhUbhg�Å

D(�;Y�KfcmYf� #+2z�gsUbWY�XY�`U�Wcaa]gg]cb�d`sb]tfY&� {�-.$�Z]h�cVgYfjYf�eiY�
`Yg� Ufh]W`Yg� XY� `U� :caa]gg]cb� Xi� Xfc]h� ]bhYfbUh]cbU`� UjU]Ybh� hfU]h� Uil�
acmYbg�W`Ugg]eiYg�dUf�`YgeiY`g�`Yg�<hUhg�Yldf]aYbh�`Yif�WcbgYbhYaYbh�p�uhfY�
`]s� 4

Ä�CU�dfUh]eiY� UWhiY``Y� WcbbUvh� WYdYbXUbh� XÑUihfYg�acXYg� XÑYldfYgg]cb�Xi�
WcbgYbhYaYbh�p�uhfY�`]s�dUf�ib�hfU]hs�Yh�Ybj]fcb�-*� �XYg�UWWcfXg�WcbW`ig�dUf�
`U� 9Y`[]eiY� Yb� +30.� Wcbh]YbbYbh� XYg� W`UigYg� dfsjcmUbh� XYg� dfcWsXifYg�bcb�
j]gsYg�Uil�X]hg� Ufh]W`Yg(�?�m �U�XcbW�`p�ibY� `UWibY� eiÑ]`� Wcbj]Ybh�XY� WcaV`Yf(�
Lb� WYfhU]b� dfc[ftg� U� Xs^p� shs�fsU`]gs�dUf� `ÑUXcdh]cb�XY� `ÑUaYbXYaYbh�dc`c'
bU]g� (((� ei]� gh]di`Y� eiY� `Y� WcbgYbhYaYbh� XÑib�ohUh� dYih� gÑYldf]aYf�dUf� ib�
sW\Ub[Y�XY�`YhhfYg�ci�XY�bchYg(� @`�Yl]ghY� WYdYbXUbh�hcihY�ibY�gsf]Y�XÑUWWcfXg�
V]`UhsfUil� Yh� auaY� ai`h]`UhsfUil� ei]� dfsjc]Ybh&� dcif� shUV`]f� `Y� WcbgYbhY'
aYbh&� bcb� ib� ]bghfiaYbh� XY� fUh]Z]WUh]cb&� aU]g� ibY� g]ad`Y� bch]Z]WUh]cb� ei]�
dYih�uhfY�dUf�YlYad`Y�ibY�`YhhfY�saUbUbh�XÑib�UaVUggUXYif�ci�ibY�XsW`UfU'
h]cb� Xi� a]b]ghfY� XYg� UZZU]fYg� shfUb[tfYg� Xi� dUmg� ei]� UX\tfY� p� `ÑUWWcfX(�
:caaY� ]`�Ygh�]adcgg]V`Y�XÑsbiasfYf�hcig�`Yg� WUg�ei]�dYijYbh�gY�dfsgYbhYf&� `Y�
bcijY`� Ufh]W`Y� bY� Xc]h� dUg� WcadcfhYf� hfcd� XY� XshU]`g(� CU� Zcfai`Y� `Uf[Y�
Yad`cmsY� XUbg� `ÑUaYbXYaYbh� VY`[Y�dciffU]h� s[U`YaYbh� Wcijf]f� `U� WUhs[cf]Y�
XÑUWWcfXg�Yb�ZcfaY� g]ad`]Z]sY�UjYW�sW\Ub[Y�XY�`YhhfYg� ci�XY�bchYg�Xcbh�]`�Ygh�
eiYgh]cb�XUbg�` ÑUaYbXYaYbh�dc`cbU]g�Å

D(� ;Y� KfcmYf� Ygh]aU� YbWcfY� eiY� `Yg� UWWcfXg� Yb� ZcfaY� g]ad`]Z]sY� 4
ÄâdfsgYbhYbh�XY� hY``Yg�dUfh]Wi`Uf]hsg� eiÑ]`�bY� gYaV`Y� WYdYbXUbh�dUg� ]bih]`Y� XY�
`Yif� WcbgUWfYf�ib� Ufh]W`Y� gdsW]U`(�Å

<b� WY� ei]� WcbWYfbY� `Yg� hfU]hsg� ei]� bY� XcbbYbh� UiWibY� ]bX]WUh]cb� gif� `Y�
acXY� WcbgYbhYaYbh&� ]`� giZZ]fU]h� X ÑU^cihYf� p� ` ÑUaYbXYaYbh� XY� `U�9Y`[]eiY� 4
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Ä�<b� `ÑUVgYbWY� XÑibY� ]bX]WUh]cb� XY� `Ñ]bhYbh]cb� XYg� ohUhg� ]bhsfYggsg&� `Y�
WcbgYbhYaYbh� gÑYldf]aY�dUf� `U�fUh]Z]WUh]cb�Å� ci� Ä�<b� `ÑUVgYbWY� XÑibY� ]bX]WU'
h]cb� XY� `Ñ]bhYbh]cb� XYg� <hUhg� ]bhsfYggsg&� `Y� WcbgYbhYaYbh� gÑYldf]aY� dUf� `U�
g][bUhifY�Å

C ÑUaYbXYaYbh� Zih� fYbjcms� Ui� Wca]hs� XY� fsXUWh]cb� ei]� `Y� ^c][b]h� p�
` ÑUaYbXYaYbh&� Gc`c[bY'<hUhg'Lb]g� #8):FE=(-3):(+)C22�Yh�8XX(`$� ei]�dfc'
dcgU]h� ` Ñ]bhfcXiWh]cb� XÑib� Ufh]W`Y� 31bg(� :Yg� XYil� UaYbXYaYbhg� UjU]Ybh� `Y�
auaY�YZZYh�^if]X]eiY� 4� WY`i]�XY�`U]ggYf�Uil�dUfh]Yg�`Y�W\c]l�X ÑibY�ft[`Y�giVg]'
X]U]fY�dcif�Yldf]aYf�`Yif� WcbgYbhYaYbh� p�uhfY�\s(� C ÑUfh]W`Y� Zih�UXcdhs� gUbg�
jchY�ZcfaY`(� #.-$� @`�bY�giV]fU�d`ig�Ybgi]hY�eiY�XY�`s[tfYg�acX]Z]WUh]cbg�difY'
aYbh� ZcfaY``Yg(
:YdYbXUbh&� p�`U�bYij]taY�gsUbWY�d`sb]tfY�Yb� +303&� `cfg�XY�`U�dfsgYbhUh]cb�

XY� `ÑUfh]W`Y� ,CJS�dfsdUfs� dUf� `Y� Wca]hs� XY� fsXUWh]cb� Yh� ei]� ]bhs[fU]h� `U� gi['
[Ygh]cb� VY`[Y� 4

Ä�CY� WcbgYbhYaYbh�XÑib�ohUh�p�uhfY�`]s�dUf�ib�hfU]hs�dYih�uhfY�Yldf]as�dUf�
`U� g][bUhifY&� `ÑsW\Ub[Y� XÑ]bghfiaYbhg� Wcbgh]hiUbh� ib� hfU]hs&� `U� fUh]Z]WUh]cb&�
` ÑUWWYdhUh]cb&�`ÑUddfcVUh]cb�ci�`ÑUX\sg]cb&�ci�dUf�hcih�UihfY�acmYb�gÑ]`�Yb�Ygh�
U]bg]� WcbjYbi(�Å

CY� gYWcbX� UaYbXYaYbh�#..$&� X ÑcfXfY� difYaYbh� ZcfaY`&� Zih� dfsgYbhs� dUf�
D(�;Yb]g�5� ]`� gi[[sfU]h�XY�fYad`UWYf� `Yg�achg� Ä�sW\Ub[Yg�XÑ]bghfiaYbhg�Å�dUf�
Ä�sW\Ub[Y� XY� `YhhfYg� ci� XY� bchYg�Å� WUf� ` ÑYldfYgg]cb� sW\Ub[Y� XÑ]bghfiaYbhg�
shU]h� hfUX]h]cbbY``YaYbh� fsgYfjsY� p� ` ÑsW\Ub[Y� XYg� ]bghfiaYbhg� XY� fUh]Z]WU'
h]cb(� @`� gi[[sfU� YbWcfY� XY� fYad`UWYf� `Y� ach� Ä�acmYb�Å� dUf� `Y� ach� Ä�acXY�Å�
ei]� Ygh� `Y� hYfaY� WcaaibsaYbh� Yad`cms&� dfshYbXU]h']`� Yh� ei]� Z][ifY� X ÑU]`'
`Yifg� XUbg� `Ñ]bh]hi`s� XY� ` ÑUfh]W`Y(� #./$
CY� dfsg]XYbh� Xi� Wca]hs� XY� fsXUWh]cb� Z]h� fYaUfeiYf� eiY� ` ÑUaYbXYaYbh&�

XUbg� gU� dfYa]tfY� dUfh]Y� Wcbgh]hiU]h� ibY� eiYgh]cb� XY� ZcbX� Ä�WUf� ]`� hYbX� p�
fshfsW]f� `U� dcfhsY� XY� `ÑUfh]W`Y� hY`� eiY� `U� Wcaa]gg]cb�d`sb]tfY� `ÑUjU]h� UXcdhs�
#{�1+$(� Ji]hY� Uil�XsVUhg&�D(� ;Yb]g�fYh]fU� `U�dfYa]tfY� dUfh]Y�XY�gcb� UaYbXY'
aYbh� #{�1-$(� CU�gYWcbXY�dUfh]Y�Zih�fYbjcmsY�Ui�Wca]hs�XY�fsXUWh]cb� ei]�bÑYb�
h]YbXfU� dUg� WcadhY� di]geiY� `Y� hYlhY� XY� `ÑUfh]W`Y� ++� XY� `U� WcbjYbh]cb� gÑYb�
h]Ybh� Uil� hYfaYg� 4�Å� hcih� UihfY�acmYb� WcbjYbi�Å(

.RTJDLF� %&� -� 2XPRFSSJON�PBR� LB� SJHNBTURF� EU� DONSFNTFMFNT� [� ^TRF� LJF�PBR�UN�
TRBJT\#

CY� +3� ^i]``Yh� +301&� `Y� fYdfsgYbhUbh�dYfaUbYbh� XY� `U�9Y`[]eiY� UXfYggU]h� `Y�
WcaaYbhU]fY� gi]jUbh� 4

Ä�Ufh]W`Y� +*� 4� CÑUfh]W`Y� +*&� ,$� dfsjc]h� eiY� `Y�dUfUd\Y�Xi�hYlhY�jUih�g][bUhifY�
Xi�hfU]hs� WÑYgh'p'X]fY� WcbgYbhYaYbh� p�uhfY� `]s�dUf�`Y� hfU]hs&� gÑ]`�Ygh�shUV`]�eiY�
`Yg�ohUhg� UmUbh�dUfh]W]ds�p�`U�bs[cW]Uh]cb�Yb�gcbh�U]bg]�WcbjYbig(�C Ñcb�Wca'

#.-$� /3z� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY&� {01� p� 1+(
#..$� 8):FB=(-3)C(+-(
#./$� 3Y� gsUbWY�d`sb]tfY&� ,3�Ujf]`� +303&� {�0*(
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dfYbX�eiY�`Ñcb�U]Y�jci`i�Wcijf]f�dUf�ib�hYlhY�`U�dfUh]eiY�Xcbh�]`�Ygh�eiYgh]cb�
Ui�bz�.�Xi�WcaaYbhU]fY�XY�`ÑUfh]W`Y&�WcbWYfbUbh�`Y�dUfUd\Y�Uddcgs�dUf�`Y�W\YZ�
XY� ` ÑohUh&� `Y� dfYa]Yf�a]b]ghfY� ci� `Y�a]b]ghfY�XYg� UZZU]fYg�shfUb[tfYg(
EsUbac]bg&� `Ñcb�dYih�Wcbg]XsfYf�eiY�`ÑYldfYgg]cb� 4� Ä�`cfgeiÑ]`�Ygh�shUV`]�eiY�

`Yg�ohUhg� UmUbh�dUfh]W]ds� p� `U�bs[cW]Uh]cb�Yb� gcbh� U]bg]� WcbjYbig�Å� dciffU]h�
XcbbYf�`]Yi�p�XYg�X]ZZ]Wi`hsg�XY�ZU]h�[fUjYg&�aYhhUbh�Yb�WUigY�`U�dcfhsY�fsY``Y�
Xi�dUfUd\Y(
<b�YZZYh&� ` ÑYldfYgg]cb� Ä�]`�Ygh�shUV`]�Å� Ygh� hcih� p�ZU]h�[sbsfU`Y(� <``Y�bÑYlW`ih�

UiWib�acXY�XY�dfYijY�Yh�dciffU]h�sjYbhiY``YaYbh�gÑUddimYf�gif�ib�WcbgYbhY'
aYbh�U``s[is&� fsgi`hUbh�XY� WcbjYfgUh]cbg� ci�auaY�XÑibY� gcifWY� eiY`WcbeiY&�
XUbg� WYfhU]bYg� W]fWcbghUbWYg� XshYfa]bsYg(
Gcif� fsdcbXfY� p� WY� gciW]&� `Ñcb�dYih� gY� XYaUbXYf� gÑ]`� bY� Wcbj]YbXfU]h�dUg�

XÑU^cihYf� p� `ÑYldfYgg]cb� Ä�]`� Ygh�shUV`]�Å&� `Y�ach� Ä�YldfYggsaYbh�Å(� #.0$

CU�dcfhsY� XY� WY� WcaaYbhU]fY�gYfU� UddimsY�dUf�ib� UaYbXYaYbh�j]gUbh� p�
U^cihYf�` ÑUXjYfVY�Ä�YldfYggsaYbh�Å�Udftg�`Y�ach�Ä�WcbjYbig�Å�#.1$(�C ÑUaYbXY'
aYbh� Zih�fYbjcms� Ui� Wca]hs� XY� fsXUWh]cb� ei]� bY� ^i[YU�dUg�ih]`Y� XY� fYhYb]f�
` ÑU^cih�#.2$(

.RTJDLF� %'� -� 2XPRFSSJON!� PBR� L c\DIBNHF� E cJNSTRUMFNTS� DONSTJTUBNT�UN� TRBJT\!�
EU� DONSFNTFMFNT� [� ^TRF� LJ\�PBR� UN� TRBJT\#

Gcif� Uas`]cfYf� `U� fsXUWh]cb� XY� ` ÑUfh]W`Y� QU`cfg� `F!]gS&� D(� ;Yb]g� dfc'
dcgU�#.3$� gcb� fYad`UWYaYbh� dUf� `Y� hYlhY� gi]jUbh� 4

Ä�CY� WcbgYbhYaYbh�XYg�ohUhg�p�uhfY�`]s�dUf�ib�hfU]hs�WcbW`i�dUf�sW\Ub[Y�XY�
`YhhfYg� ci�XY�bchYg� gÑYldf]aY�dUf� WYh� sW\Ub[Y� 4
B � `cfgeiY� `Yg� `YhhfYg� ci�bchYg� `Y�dfsjc]Ybh�5
C � `cfgeiÑ]`�Ygh�dUf�U]``Yifg�shUV`]�eiY�`Yg�ohUhg�cbh�shs�XÑUWWcfX�dcif�XcbbYf�
WYh� YZZYh� p�` ÑsW\Ub[Y(�Å

D(�;Yb]g�Z]h�fYaUfeiYf�eiY�WYh�UaYbXYaYbh�UjU]h�ib�fUddcfh�UjYW�`Y�dfs'
WsXYbh� UaYbXYaYbh� eiÑ]`� UjU]h� fYh]fs� Yh� ]`� gÑYb� Yld`]eiU� WcaaY� gi]h� 4

Ä�WYg� UaYbXYaYbhg� XYjfU]Ybh� `Ñib�Yh� `ÑUihfY� uhfY� YlUa]bsg�dUf� `Y�:ca]hs� XY�
fsXUWh]cb� 4� Yb� YZZYh&� ]`g� Uas`]cfYfU]Ybh� `U� fsXUWh]cb� XYg� XYil� Ufh]W`Yg&� gUbg�
`]a]hYf� Yb� eic]� eiY� WY� gc]h� `U� dcfhsY� XYg� X]gdcg]h]cbg� XY� ZcbX(� CYg� hYfaYg�
Ä�`YhhfYg�Å�Yh�Ä�bchYg�Å�WcijfYbh�`Yg�asacfUbXiag&�`Yg�asac]fYg&�`Yg�bchYg�jYf'
VU`Yg� ei]�cbh�shs�aYbh]cbbsg�dUf� `Y�fYdfsgYbhUbh�XY� `p�Gc`c[bY(� (((� `Yg�bchYg�
sW\Ub[sYg� Wcbg]ghYbh� `Y� d`ig� gcijYbh� Yb� XYg� XcWiaYbhg�bcb�g][bsg� Yh� eiÑYb�
WY� WUg� `U�fYa]gY�aihiY``Y� Wcbgh]hiY� `Y�acXY�XÑYldfYgg]cb�Xi� WcbgYbhYaYbh(�Å

:Yh�UaYbXYaYbh�U]bg]�eiY�`Y�XcWiaYbh�C(+-�W]'XYggig�ZifYbh�fYbjcmsg�Ui�
Wca]hs�XY�fsXUWh]cb� #{�-$(� :Y�Wca]hs�bY�`Yg�fYh]bh�dUg&�dUf�WY�eiY�WY`U�UifU]h�
Yi�dcif�YZZYh�XY�fYghfY]bXfY�`Y�W\Uad�X ÑUdd`]WUh]cb�XY�` ÑUfh]W`Y� +*0]g�di]geiY

#.0$� 8)02,1&� d(� . 5�8):FE=(-3)/&� jc`(`&� Yh�I9;@&� +303&� W\fcb]eiY�bz� -/2&�d(� 0/0(
#.1$� 8):FE=(-3):(+)C+**&� dfsgYbhs�dUf�D(� ;Yb]g� p�`U� +1� gsUbWY�XY� `U� Wcaa]gg]cb�d`sb]tfY�5�

]`�b ÑU� WYdYbXUbh�dUg� ]bg]ghs�dcif� eiÑ]`� gc]h�a]g� Uil�jc]l&� {�-2(
#.2$� /3Y� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY&� {�1,'1.(
#.3$� 8(:FE=(-3)C+.&� +*� gsUbWY�d`sb]tfY&� ,3� Ujf]`� +303&� {�,(
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`Yg� achg� Ä�bchY� ci� `YhhfY�Å� cbh�ibY�dcfhsY�ac]bg� `Uf[Y� eiY� `Y� hYfaY� ]bghfi'
aYbh(� #/*$

.RTJDLF�%*� -�2DIBNHF�OU�E\P_T�EFS� JNSTRUMFNTS�EF� RBTJGJDBTJON!� EcBDDFPTBTJON!�
EcBPPROCBTJON� OU�E cBEI\SJON#

D(� ;Yb]g&� Yb� gsUbWY� d`sb]tfY� XY� `U� WcbZsfYbWY� XYaUbXY� XYg� Yld`]WUh]cbg�
gif� `Y� hYlhY� dfcdcgs� ei]� gY� `]gU]h� U]bg]� 4

Ä�8�ac]bg�eiY�`Y�hfU]hs�bÑYb�X]gdcgY�UihfYaYbh&� `Yg�]bghfiaYbhg�XY�fUh]Z]WU'
h]cb&� XÑUddfcVUh]cb�ci�XÑUX\sg]cb�shUV`]ggYbh�`Y� WcbgYbhYaYbh�p�uhfY�`]s�dUf�
ib� hfU]hs� Ui�acaYbh� 4
B � XY� `Yif� sW\Ub[Y�YbhfY� `Yg�<hUhg� WcbhfUWhUbhg�5
C � XY� `Yif� Xsdwh� Uidftg� XYg� Xsdcg]hU]fYg�5� ci
D � XY� `Yif�bch]Z]WUh]cb� Uil�<hUhg� WcbhfUWhUbhg� ci�Ui�Xsdcg]hU]fY&� gÑ]`� Yb�Ygh�
U]bg]� WcbjYbi�Å

@`�Ygh]aU]h�eiY�WYg�XYfb]Yfg�achg� 4� Ä�gÑ]`�Yb�Ygh�U]bg]�WcbjYbi�Å�shU]Ybh�V]Yb�
dYi� Yb� UWWcfX� UjYW� `U�fsgYfjY� Yldf]asY� Yb� XsVih� 4� Ä�8 �ac]bg� eiY� `Y� hfU]hs�
bÑYb�X]gdcgY�UihfYaYbh�Å� ei]�]ad`]eiY�eiY�` ÑUfh]W`Y�sbcbWY�ibY�ft[`Y�gidd`s'
h]jY(� @`� dcifgi]j]h� 4� G

Ä�; ÑUihfY�dUfh&� cb�bY�X]gh]b[iY�dUg�W`U]fYaYbh�g]�`Yg�achg�Ä�gÑ]`�Yb�Ygh�U]bg]�
WcbjYbi�Å�gY�fUddcfhYbh�p�`U�bch]Z]WUh]cb&�ci�V]Yb�Ui�acaYbh�cx�`Y�WcbgYbhY'
aYbh�XY� `ÑohUh�Xc]h� uhfY� Wcbg]Xsfs� WcaaY�shUV`]&� ci�Uil� XYilÅ�#/+$

8dftg� Ujc]f� YbhYbXi� `Yg� Yld`]WUh]cbg� dfsgYbhsYg� dUf� ` ÑYldYfh'WcbgY]`� Yh�
X ÑUihfYg�]bhYfjYbh]cbg&�D(� ;Yb]g�dfsW]gU� gU�dYbgsY�XUbg� `Yg�hYfaYg�gi]jUbhg�
� $ � !" � #

Ä�CY� hYlhY� UWhiY`� UjYW� `U�fsgYfjY� Ä�gÑ]`� Yb� Ygh� U]bg]� WcbjYbi�Å� p� `ÑU`]bYU� W$�
]bX]eiY� eiY``Y� Ygh� `U� g]hiUh]cb� Yb� WY� ei]� WcbWYfbY� `Y� W\c]l� XY� `U� dfcWsXifY(�
Gcif� WY� ei]� Ygh� Xi�acaYbh� UieiY`� `Y� WcbgYbhYaYbh� Ygh� shUV`]&� `U� ft[`Y� Ygh�
gUbg� XcihY� eiY&� p�ac]bg� eiY�`Y�hfU]hs�bÑYb�X]gdcgY�UihfYaYbh&� WÑYgh&�gY`cb�`Yg�
WUg� 4� U$� `Y�acaYbh�XY�`ÑsW\Ub[Y�XYg�]bghfiaYbhg�YbhfY�`Yg�<hUhg�WcbhfUWhUbhg&
V$� WY`i]�XY�`Yif�Xsdwh�Uidftg�Xi�Xsdcg]hU]fY&�ci�W$� WY`i]�XY�`Yif�bch]Z]WUh]cb(�Å

CU�dfcdcg]h]cb�Zih�fYbjcmsY� Ui� Wca]hs� XY�fsXUWh]cb� ei]�XsW]XU�XY�b Ñcds'
fYf� UiWib� W\Ub[YaYbh� (

.RTJDLF� %+� -� 9CLJHBTJON�EF�NF�PBS�PRJVFR� UN� TRBJT\�EF� SON� OCKFT�FT�EF�SON� CUT�
BVBNT� SON� FNTR\F� FN� VJHUFUR#

Lb� WcaaYbhU]fY� sWf]h� Xi� [cijYfbYaYbh� Yh� ib� UaYbXYaYbh� UWWcadU'
[bYbh� WYh� Ufh]W`Y(� CY�dfc^Yh�X ÑUfh]W`Y� +/�XY�`U�:;@�dfsjcmU]h�ibY�cV`][Uh]cb�
XY� gÑUVghYb]f� ei]� gÑ]adcgU]h� p� hfc]g� ghUXYg� XY� `Ñs`UVcfUh]cb� Xi� hfU]hs� Xcbh�
`ÑibY� shU]h� Yldf]asY� WcaaY� gi]h�dUf� ` ÑU`]bYU� U$� 4

#/*$� ,3Y� gsUbWY�d`sb]tfY&� {�1(
#/+$� +*|� gsUbWY�d`sb]tfY&� {�+*(
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Ä�8fh]W`Y� +/� 4� Lb�ohUh�Ygh�cV`][s�XY�gÑUVghYb]f�XÑUWhYg� hYbXUbh�p�fsXi]fY�p�
bsUbh� `ÑcV^Yh� XÑib�hfU]hs�Ybj]gU[s� 4
B � CcfgeiÑ]`� U� UWWYdhs� XÑYbhfYf� Yb�bs[cW]Uh]cbg� Yb� jiY� XY� `U� WcbW`ig]cb� Xi�
hfU]hs&� hUbh� eiY� WYg�bs[cW]Uh]cbg�gY�dcifgi]jYbh�5�Å

CU�XYil]taY� WcbWYfbU]h� `Y� hfU]hs� g][bs� gcig�fsgYfjY�XY�` ÑUWWcad`]ggYaYbh�
XY�ZcfaU`]hsg�Yldf]aUbh�`Y� WcbgYbhYaYbh�p�uhfY�`]s�Yh�`U�hfc]g]taY�shU]h�fY`U'
h]jY�p�`U�dsf]cXY�YbhfY�` ÑYldfYgg]cb�Xi�WcbgYbhYaYbh�p�uhfY�`]s�Yh�`ÑYbhfsY�Yb�
j][iYif�bcb� ]bXyaYbh� fYhUfXsY(
CY� [cijYfbYaYbh� Yldf]aU&� dUf� ` Ñ]bhYfasX]U]fY� XY� gcb� fYdfsgYbhUbh� dYf'

aUbYbh�#/,$� Uidftg� XYg�EUh]cbg�Lb]Yg� `Yg� Wf]h]eiYg� gi]jUbhYg� 4
Ä�CY� hYlhY� XY� `ÑUfh]W`Y� +/� asf]hYfU]h� XÑuhfY� fYWcbg]Xsfs� gcig� `ÑUb[`Y� XYg�

fsZ`Yl]cbg� gi]jUbhYg� 4
+(� GfYa]Yf� U`]bsU� CÑYldfYgg]cb� ÄUWhYg� hYbXUbh� p�fsXi]fY� p�bsUbh� `ÑcV^Yh� Xi�
hfU]hs�Ybj]gU[s�Å�bÑYgh'Y``Y�dUg�hfcd�f][cifYigY�7� J]�`Ñcb�UWWYdhY�`Y�df]bW]dY�
XY�`ÑUfh]W`Y� +/&� WY`i]'W]�XYjfU]h�dfc\]VYf�bcb�gYi`YaYbh�`Yg�UWhYg�ei]�fsXi]'
fU]Ybh�p�bsUbh�hcih�`ÑcV^Yh�Xi�hfU]hs�Ybj]gU[s&�aU]g�hcih�UWhY�ei]�dciffU]h�
YaduW\Yf�WY`i]'W]�XÑUjc]f�gYg�YZZYhg�XUbg�ib�XcaU]bY�giZZ]gUaaYbh�]adcf'
hUbh(

,(� CÑcb� WcadfYbX� eiY� `Ñcb� WcbgUWfY� ibY� cV`][Uh]cb� ^if]X]eiY� XYg� ohUhg� XY�
gÑUVghYb]f�XY�WYfhU]bg�UWhYg�WcbhfU]fYg�p�ib�hfU]hs�YbhfY�`U�g][bUhifY�Yh�`ÑYb'
hfsY� Yb�j][iYif� WY� ei]�dYfaYh�XY�ZU]fY�fshfcU[]f� p� `U�XUhY�XY�`U�g][bUhifY�
`Yg� cV`][Uh]cbg�dfsjiYg�dUf�`Y� hfU]hs(
CU� g]hiUh]cb� Ygh� X]ZZsfYbhY� XUbg� `Ñ\mdch\tgY� dfsjiY� gcig� U$� dUf� WY� eiÑ]`�

dYih�gÑU[]f� XY�bs[cW]Uh]cbg� ei]�bÑUVcih]ggYbh�dUg(
:cbhfU]fYaYbh�p�`Ñ\mdch\tgY�dfsjiY�gcig�V$�` ÑcV`][Uh]cb�^if]X]eiY�XY�gÑUVg'

hYb]f�XY�WYfhU]bg�UWhYg�bY�dciffU]h�dUg�gÑUddimYf�gif�ib�YZZYh�fshfcUWh]Z�Xcbbs�
p� ibY� cV`][Uh]cb� XYjYbiY� YZZYWh]jY&� aU]g� hfcijYfU]h� gcb� ZcbXYaYbh�XUbg� `Y�
ZU]h� XY� bs[cW]Uh]cbg(� :YhhY� VUgY� Ygh� X]ZZsfYbhY� Yh�ac]bg� gc`]XY(� ;Y�d`ig&� Y``Y�
Ygh�gi^YhhY�p�XUb[YfYigYg�]adfsW]g]cbg�di]geiY&�dUf�XsZ]b]h]cb&� g]�`Yg�bs[cW]U'
h]cbg�bÑUVcih]ggYbh�dUg&� WÑYgh� eiY�`Yg�dUfh]Yg�cbh�jci`i&�W\UWibY&�UihfY�W\cgY�
Yh� `Ñcb� dciffU]h� gY� XYaUbXYf� p� eiY`� [YbfY� XÑcV`][Uh]cbg� `Y� U$� gYfU]h� Udd`]'
WUV`Y(�Å

8 �`U� WcbZsfYbWY&� `U�9Y`[]eiY� gY� ^c][b]h� p� `U�=]b`UbXY� WcaaY� WcUihYif� XY�
` ÑUaYbXYaYbh� #8):FE=(-3):(+)C(0+$� hYbXUbh� p� giddf]aYf� `ÑU`]bYU� U$(�
D(�;Yb]g�Z]h�fYaUfeiYf�eiY�WYhhY�cV`][Uh]cb�dYgU]h�gif�XYg�ohUhg�Ybhfsg�g]a'
d`YaYbh� Yb�bs[cW]Uh]cbg� `YgeiY``Yg�dcijU]Ybh�bY�dUg� UVcih]f(� < h�XY�fsdshYf�
Yb�dUfh]Y� `Y� hYlhY� W]'XYggig�#/-$
CU� giddfYgg]cb� XY� `ÑU`]bsU� Zih� jchsY�dUf� /*� jc]l� WcbhfY� --� Yh� ++� UVghYb'

h]cbg&� p� `U� ,*Y� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY(
J][bU`cbg� Uigg]� ` Ñcddcg]h]cb&� Yldf]asY� i`hsf]YifYaYbh� XUbg� ib� Ufh]W`Y�

dUfi�XUbg� WYhhY�<FVUF!� dUf�D(� E]gch(� @`�shU]h� X ÑUj]g� eiY� `Yg�X]gdcg]h]cbg� XY�
` ÑUfh]W`Y� +2� gÑsWUfhU]Ybh� Xi� Xfc]h� ]bhYfbUh]cbU`� Wcaaib�#/.$(

#/,$� CYhhfY�Xi� +3� ^i]``Yh� +301&� Xs^p� W]hsY(
#/-$� +3Y� gsUbWY� XY�`U� Wcaa]gg]cb�d`sb]tfY&� {�/1� Yh� /2(
#/.$� ÄC ÑUfh]W`Y� +2�XY�`U�:cbjYbh]cb�XY�M]YbbY�gif�`Y�Xfc]h�XYg�hfU]hsgÅ&�</15!� +31*&�dd(�.32'�

/*-(
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.RTJDLF� &&� -� <FTRBJT� EFS� R\SFRVFS� FT� EFS� OCKFDTJONS� BUX� R\SFRVFS#

CYg�X]gdcg]h]cbg� fY`Uh]jYg� Uil� fsgYfjYg� cbh� Xcbbs� `]Yi� p�ibY�[fUbXY� UWh]'
j]hs� `s[]gh]eiY�#//$� 5� hcihYZc]g� ib� gYi`� WcaaYbhU]fY� X][bY� XÑuhfY�aYbh]cbbs�
U� shs� Yldf]as�dUf� `Y� >cijYfbYaYbh� VY`[Y� 4� #/0$

Ä8fh]W`Y� ,*&+$� 4� <b� WY� ei]� WcbWYfbY� `Y� fYhfU]h� XYg� fsgYfjYg&� `Ñcb� dYih� gY�
XYaUbXYf� gÑ]`�bY� Wcbj]YbXfU]h�dUg� XY� X]gh]b[iYf� XYil� WUg� 4
B � :Y`i]&� dfsji� p� `ÑUfh]W`Y� +1&+$� XYg� fsgYfjYg� Uihcf]gsYg� YldfYggsaYbh� ci�
]ad`]W]hYaYbh�dUf� `Y� hfU]hs�5

C � CY�WUg�XYg�fsgYfjYg�bcb�dfsjiYg�dUf�`Y�hfU]hs�Yh�ei]�bY�dYijYbh�Ujc]f�XÑYZ'
ZYh�eiÑUjYW�`Y�WcbgYbhYaYbh�Yldftg�ci�hUW]hY�XYg�UihfYg�<hUhg�g][bUhU]fYg(
<b�WY� ei]�WcbWYfbY�`Ñ\mdch\tgY�U$&� ` Ñcb�bY�jc]h�dUg�`U�bsWYgg]hs�Xi�WcbgYb'

hYaYbh� XYg� UihfYg� <hUhg� Ui� fYhfU]h� XÑibY� fsgYfjY&� U`cfg� eiY� `ÑYldfYgg]cb� XY�
WYhhY�fsgYfjY�bÑshU]h�dUg�gcia]gY� Ui�auaY� WcbgYbhYaYbh(
;Ubg� `Ñ\mdch\tgY� V$&� Ui� WcbhfU]fY&� ]`� gYaV`YfU]h� eiY� `Y� WcbgYbhYaYbh� XY�

`ÑohUh�ei]�U�UWWYdhs�`U�fsgYfjY�gY�^igh]Z]Y(� :Yh�ohUh�dYih&�Yb�YZZYh&� Ujc]f�]bhs'
fuh� Ui�aU]bh]Yb� XY� `U� fsgYfjY&� dUf� YlYad`Y&� gÑ]`� U� ZU]h� XY� gcb� Wwhs� `U�auaY�
fsgYfjY(�Å

:Y� dc]bh� XY� jiY� b ÑU� dUg� shs� gi]j](� C ÑUfh]W`Y� ,,� b ÑYl][Y� UiWib� WcbgYbhY'
aYbh� aU]g� XY� g]ad`Yg� bch]Z]WUh]cbg� Xi� fYhfU]h� XY� fsgYfjY� ci� X ÑcV^YWh]cb(

.RTJDLF� &)� -� .PPLJDBTJON�[� TJTRF�PROVJSOJRF#

:Yh� Ufh]W`Y� U� shs� WcaaYbhs� dUf� `Y� [cijYfbYaYbh� Yh� ib� UaYbXYaYbh� Zih�
Xsdcgs(
;Ubg� gU� `YhhfY� Xi� +3� ^i]``Yh� +301&� `Y� fYdfsgYbhUbh� dYfaUbYbh� XY� `U� 9Y`'

[]eiY� sWf]jU]h� 4
Ä�8fh]W`Y� ,,� 4� ;Ubg�ibY� fsXUWh]cb� Ubhsf]YifY� XY� `ÑUfh]W`Y� ,,� #Ufh]W`Y� ,.� Xi�

dfc^Yh� XY� +30,$&� `U� X]gdcg]h]cb� gi]jUbhY� shU]h�]bW`igY� 4
;Ubg�WY�WUg&� `Y�hfU]hs�YbhfY�Yb�j][iYif�gY`cb�eiÑ]`�Ygh�dfsji�XUbg�gYg�X]gdc'

g]h]cbg� Yh� fYghY� Yb� j][iYif&� p� h]hfY� dfcj]gc]fY&� gc]h� ^igeiÑp� `U� XUhY� XY� gcb�
YbhfsY� Yb� j][iYif� XsZ]b]h]jY&� gc]h� ^igeiÑUi� acaYbh� cx� `Yg� ohUhg� ]bhsfYggsg�
gcbh� WcbjYbig�XY�aYhhfY�Z]b� p�gcb� Udd`]WUh]cb�dfcj]gc]fY(
CU�XYil]taY�d\fUgY�XY�WYhhY�X]gdcg]h]cb�dfsgYbhY&� gYaV`Y'h']`&�ib�]bWcbjs'

b]Ybh(� <``Y�giddcgY�` ÑUWWcfX�XYg�ohUhg� ]bhsfYggsg�dcif�aYhhfY� Z]b�p�`ÑUdd`]WU'
h]cb�dfcj]gc]fY(
@`� UifU]h� XcbW� shs� ]adcgg]V`Y� p�ib� ohUh� XY� gU� Xs[U[Yf� XY� `ÑcV`][Uh]cb� XY�

`ÑUdd`]WUh]cb�dfcj]gc]fY�gUbg� `ÑUWWcfX�XYg�ohUhg� WcbhfUWhUbhg&� U`cfg� eiY� XUbg�
`U�d`idUfh�XYg�hfU]hsg�ibY�W`UigY�XY�XsbcbW]Uh]cb�ib]`UhsfU`Y�Ygh�dfsjiY(�8�`U�
`]a]hY&� ]`� giZZ]fU]h�p�ib�ohUh�g][bUhU]fY&� VsbsZ]W]U]fY�XY�`ÑUbW]YbbY�X]gdcg]h]cb�
XY�` ÑUfh]W`Y�,.&�XY�gÑUVghYb]f�XY�fUh]Z]Yf�dcif�gÑUggifYf�gUbg�Xs`U]�`ÑUdd`]WUh]cb�
Xi� hfU]hs�bcb�Ybhfs� Yb�j][iYif(
@`� Wcbj]YbXfU]h� XY� dfsjc]f� `U� aUb]tfY� Xcbh� `ÑUdd`]WUh]cb� dfcj]gc]fY� Xi�

hfU]hs�bcb�YbWcfY�fUh]Z]s�dYih� WYggYf�ib]`UhsfU`YaYbh(�EY�dciffU]h'cb�gÑ]bgd]'

#//$� McmYn�bchUaaYbh&�J\UVhU]�I F J < E E < &�>IF�6BW�OG�>RFBTJFS!�.�3UJEF�TO�TIF�L\HJSLBTJVF�4JS"�
TORY� OG�TIF� @JFNNF�0ONVFNTJON!� Jmh\cZZ&�CY]XYb&� +31*&�d(� +2*'+21(
#/0$� CYhhfY� Xi� +3� ^i]``Yh� +301&�8)02,1&� d(� /� Yh�2/15!� +303&� W\fcb]eiY�bz� -/2(
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fYf�XY� `U�X]gdcg]h]cb�XY� `ÑUfh]W`Y� +/&�V$� Yb�X]gUbh�eiY� `ÑUdd`]WUh]cb�dfcj]gc]fY�
Wcbh]biY�hUbh�eiY� `Ñ<hUh�]bhsfYggs�bÑU�dUg�aUb]ZYghs�gcb� ]bhYbh]cb�XY�bY�dUg�
XYjYb]f� dUfh]Y� Ui� hfU]hs�7
C Ñcb�dciffU]h�s[U`YaYbh�fsgYfjYf�`ÑUWWcfX�XYg�dUfh]Yg�Yb�WY�ei]�WcbWYfbY�`U�

Z]b� Xi� fs[]aY� dfcj]gc]fY� ci� sjYbhiY``YaYbh�dfsjc]f� eiÑp� XsZUih�XY� WcbjYb'
h]cb�XUbg�WY�XcaU]bY&�]`�dYih�uhfY�a]g�Z]b�ib]`UhsfU`YaYbh�p�`ÑUdd`]WUh]cb�dfc'
j]gc]fY� Xi�hfU]hs�acmYbbUbh�ib�dfsUj]g� XY�XifsY� XshYfa]bsY�Å(� #/1$

C ÑUaYbXYaYbh� #8):FE=(-3):(+)C� +3.$�dfcdcgU�X ÑU^cihYf�ib�dUfU[fUd\Y�
XUbg� WY� gYbg� 4

Ä�-(� JUiZ�X]gdcg]h]cb�ci�UWWcfX�WcbhfU]fY&�ib�<hUh�dYih�aYhhfY�Z]b&�dcif�WY�
ei]� `Y� WcbWYfbY&� p� `ÑYbhfsY� Yb� j][iYif� p� h]hfY�dfcj]gc]fY� Yb�aUb]ZYghUbh� gcb�
]bhYbh]cb�XY�bY�dUg�XYjYb]f�dUfh]Y� Ui� hfU]hs(�Å

GfsgYbhUbh�`Y�gYbg�XY�WYh�UaYbXYaYbh&�D(�;Yb]g�X]gU]h�eiÑ]`�WcaV`U]h�ibY�
`UWibY� dcif� aYhhfY� Z]b� p� ` ÑUdd`]WUh]cb� dfcj]gc]fY� `cfgeiÑib�ohUh� gU]h� eiÑ]`�
bY� fUh]Z]YfU�dUg� `Y� hfU]hs� 4

a�@`� bÑYgh�dUg� eiYgh]cb� XÑUdd`]eiYf� U`cfg� `Yg� X]gdcg]h]cbg� XY� `ÑUfh]W`Y�/-� Xi�
dfc^Yh�fY`Uh]Z�p�`U�XsbcbW]Uh]cb�Xi� hfU]hs&� WUf� cb�bY�dYih�XsbcbWYf�ib�hfU]hs�
UieiY`�cb�bÑYgh�dUg�YbWcfY�̂6Ufh]Y(� Gcif�aYhhfY�Z]b�p�`ÑUdd`]WUh]cb�dfcj]gc]fY&�
]`� XYjfU]h� XcbW� giZZ]fY� p� `Ñ<hUh� ]bhsfYggs� XY�aUb]ZYghYf�gU�jc`cbhs� XY�bY�dUg�
XYjYb]f�dUfh]Y�Ui�hfU]hs(�KY`�Ygh�`Y�gYbg�XY�`ÑUaYbXYaYbh�dfsgYbhs�dUf�`U�Xs`s'
[Uh]cb�VY`[Y(� Fb�dciffU�fYaUfeiYf� eiY� `Y� `]VY``s�fYhYbi�XUbg� `ÑUaYbXYaYbh�
gÑ]bgd]fY� XYg� hYfaYg� Yad`cmsg� p�`ÑUfh]W`Y� +/� Xi�dfc^Yh� ei]� U�Xs^p�shs� UXcdhs�
Yb�df]bW]dY�dUf� `U� Wcaa]gg]cb�Å(� #/2$

:Yh� UaYbXYaYbh� Zih� UWWYdhs�dUf� 03� jc]l� WcbhfY� +� Yh�,*� UVghYbh]cbg�#/3$(�
C ÑUfh]W`Y� ,/�dfsW]gY� Yb�YZZYh� eiÑ]`�ZUih�bch]Z]Yf� `Ñ]bhYbh]cb�XY�bY�dUg�XYjYb]f�
dUfh]Y� dcif�aYhhfY� Z]b� p� ` ÑUdd`]WUh]cb�dfcj]gc]fY(

.RTJDLF� '$� -� .PPLJDBTJON�EFS� TRBJT\S� SUDDFSSJGS�PORTBNT� SUR� LB�M^MF�MBTJ]RF#

@bhYfjYbh]cb� XY�D(� ;Yb]g� Yb� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY�#0*$� dcif�
eiY� gc]h�dfsW]gsY� `U� dcfhsY� XY� ` ÑUaYbXYaYbh� XY� `U�=fUbWY� #C(..$� ei]�j]gU]h�
`Y� hfU]hs�ai`h]`UhsfU`� fYghfY]bh(� C ÑUaYbXYaYbh� ZfUbrU]g� gYfU�fYh]fs�#0+$

.RTJDLF� '+� -�<]HLFS�EcUN�TRBJT\�EFVFNBNT�OCLJHBTOJRFS�POUR�EFS�ZTBTS� TJFRS�PBR�
LB�GORMBTJON�E cUNF� DOUTUMF� JNTFRNBTJONBLF#

D(� Jim� UddimU� `Yg� UaYbXYaYbhg� ei]� hYbhU]Ybh� XY� ZU]fY� giddf]aYf� `ÑUf'
h]W`Y� 4

#/1$� CYhhfY� W]hsY� W]'XYggig(
#/2$� ,0z� gsUbWY�XY�`U� Wcaa]gg]cb�d`sb]tfY&� {.,(
#/3$� ,1z� gsUbWY� XY� `U� Wcaa]gg]cb� d`sb]tfY&� {�,2&� U]bg]� eiÑib� UaYbXYaYbh�?cb[f]Y'Gc`c[bY&�

C(+32� UmUbh� `Y�auaY�cV^Yh(
#0*$� -+Y� gsUbWY�d`sb]tfY&� {�,*(
#0+$� 2.� gsUbWY� XY� `U� Wcaa]gg]cb� d`sb]tfY&� {,+(� C ÑUaYbXYaYbh� U^cihU]h� +%� U`]bsU� gi]jUbh� 4�

Ä�hcihYZc]g� `cfgeiY� `Y� dfYa]Yf� hfU]hs� Ygh� ib� hfU]hs� ai`h]`UhsfU`� fYghfY]bh� Yh� eiY� `Y� gYWcbX� U� shs�
WcbW`i� YbhfY� WYfhU]bYg�dUfh]Yg�gYi`YaYbh&� `Yg�X]gdcg]h]cbg�Xi�dfYa]Yf� `ÑYadcfhYbh�Å(
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Ä(((� bcb�dUf� WY� eiÑ]`� WcbhYghY� `Y�df]bW]dY� ]bgWf]h�XUbg� WYh� Ufh]W`Y&� ei]�U�shs�
fYWcbbi� dUf� `Y� hf]VibU`� XY�EifYaVYf[&� aU]g� dUf� WY� eiY� WYh� Ufh]W`Y� bÑU�dUg�
gU�d`UWY�XUbg�ibY�WcbjYbh]cb�gif�`Y�Xfc]h�XYg�hfU]hsg�5�]`�WcbWYfbY�`Y�dfcWYggig�
XY� `U� ZcfaUh]cb�Xi� Xfc]h� Wcihia]Yf�Å�#0,$(

@`� gY� X]gU]h� WYdYbXUbh�dfuh&� g]�` ÑUfh]W`Y� shU]h�aU]bhYbi&� p�UXcdhYf�`ÑUaYb'
XYaYbh�aYl]WU]b� #C(,,0$� ei]�U^cihY�Yb�Z]b�X ÑUfh]W`Y� 4� Ä�ci�Yb�hUbh� eiY�df]b'
W]dY� [sbsfU`� XY� Xfc]h�Å&� UaYbXYaYbh� ei]� gYfU� Z]bU`YaYbh�fY^Yhs(

.RTJDLF� (%� -� .DDORES� BYBNT�POUR� OCKFT� EF� MOEJGJFR� EFS� TRBJT\S�MULTJLBT\RBUX�
EBNS� LFS� RFLBTJONS� FNTRF� DFRTBJNFS�PBRTJFS� SFULFMFNT#

<b�gsUbWY�XY�`U�Wcaa]gg]cb�d`sb]tfY&�D(�;Yb]g�XsW`UfU�gcb�cddcg]h]cb�Uil�
UaYbXYaYbhg� ei]� hYbhU]Ybh� X Ñ]bhfcXi]fY� Ui� dfYa]Yf� U`]bsU� `U� bch]cb� XY�
hfU]hs� ai`h]`UhsfU`� fYghfY]bh�#0-$(� =]bU`YaYbh&� `ÑUfh]W`Y� .+&� U`(� +� bY� Wcbh]Ybh�
dUg� WYhhY� bch]cb(

.RTJDLF� (&� -� @BLJEJT\� FT�MBJNTJFN� FN� VJHUFUR� EFS� TRBJT\S#

:ÑYgh� p� `U� g]l]taY� Wcaa]gg]cb&� Yb� +301&� p� ` ÑcWWUg]cb� XY�+� ÑYlUaYb� XY� WYh�
Ufh]W`Y� ]bhfcXiWh]Z� XY� `U� dUfh]Y� M � eiY� `U� 9Y`[]eiY� gÑYgh� dfcbcbWsY�#0.$� Yb�
`]jfUbh� gYg� fsZ`Yl]cbg� [sbsfU`Yg� gif� WYhhY� dUfh]Y(
CU� Xs`s[Uh]cb� saYh� XYg� XcihYg� gif� `U� bsWYgg]hs� XY� Zcfai`Yf� ib� [fUbX�

bcaVfY�XY� ft[`Yg�dfsW]gYg�gif� `ÑYlh]bWh]cb�XYg� cV`][Uh]cbg� WcbjYbh]cbbY``Yg� 5�
`Y� VYgc]b�b ÑYb�gYfU]h�dUg� Uigg]�if[Ybh� eiY� XÑUiWibg�dYbgYbh�5� WYhhY�dfUh]eiY�
bY� Xc]h� dUg� uhfY� YbWcifU[sY(� D(� JW\iifaUbg� Ygh]aU]h� eiÑibY� 4

Ä�hfcd�[fUbXY�]bg]ghUbWY�gif�`U�hYfa]bU]gcb�XYg�UWWcfXg�]bhYfbUh]cbUil�f]geiY'
fU]h� gUbg� XcihY� XÑ]bW]hYf� WYfhU]bg� <hUhg� p�dfYbXfY� XYg�aYgifYg� ei]&� hcih� Yb�
j]gUbh� p� fYbZcfWYf� `Yif� gcijYfU]bYhs&� ]fU]Ybh� Yb� ZU]h� p� `ÑYbWcbhfY� XY� `Yifg�
dfcdfYg� ]bhsfuhgÅ(

@`� Wcbj]Ybh&� Wcbh]biU]h']`&� eiY� `U� WcbZsfYbWY� UXcdhY� eiY`eiYg� ft[`Yg� ei]�
Xc]jYbh� UggifYf� 4

Ä�ib� sei]`]VfY� gUh]gZU]gUbh�YbhfY� `Y� `s[]h]aY� gciW]�XY�`]VYfhs� XYg�ohUhg� gcijY'
fU]bg� Yh� `Ñ]bX]gdYbgUV`Y� ghUV]`]hs� XYg�fUddcfhg� ^if]X]eiYg� ]bhYfbUh]cbUil�Å� (

:YhhY�]XsY�Ygh�UddimsY�dUf�`Yg�cfUhYifg�fYdfsgYbhUbhg�XYg�<hUhg�p�fs[]aYg�
gcW]Uil� Yh� ^if]X]eiYg� X]ZZsfYbhg(� Jif� ` Ñih]`]hs� XY� WYg� Ufh]W`Yg� dcif� `Yg� dYh]hg�
<hUhg� `ÑcfUhYif� VY`[Y� X]gU]h� WYW]� 4

Ä�Fb�U�dUfZc]g�gcihYbi� eiY� `U� WcbjYbh]cb�XYjfU]h� Zcifb]f� Uil�dYh]hg�ohUhg�
`Y�acmYb�XY�XsZYbXfY�`Yif�`]VYfhs�ZUWY�Uil�[fUbXYg�di]ggUbWYg(� KcihYZc]g&�Yb�
Z]lUbh�`Yif�Uhh]hiXY�p�` Ñs[UfX�Xi�Xfc]h�XYg� hfU]hsg&� `Yg�dYh]hg�dUmg�bY�Xc]jYbh�
dUg� gcb[Yf� Uil� gYi`g� fUddcfhg� WcbjYbh]cbbY`g� eiÑ]`g� YbhfYh]YbbYbh� UjYW� XYg�
dUfhYbU]fYg�d`ig�di]ggUbhg&�aU]g�hYb]f�WcadhY�Uigg]�XYg�fUddcfhg�WcbhfUWhiY`g

#0,$� -/Y� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY&� {�2-(
#0-$� 20Y�gsUbWY�XY�`U�Wcaa]gg]cb�d`sb]tfY&� {�+*(�@`�gÑU[]ggU]h�XÑib�UaYbXYaYbh�ZfUbrU]g�4�C(.0&�

dUf�U]``Yifg�fYh]fs&� FT�X Ñib�UaYbXYaYbh�Z]b`UbXU]g�C(,-1(
#0.$� 32,"� gsUbWY&� {�+� p�.(
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ei]� Yl]ghYbh� YbhfY� Yil� Yh� UileiY`g� bcfaU`YaYbh� ]`g� YbhYbXYbh� UggifYf� ibY�
WYfhU]bY� ghUV]`]hs(�Å

@`� b Ñm � Yih� dUg� X Ñ]bhYfjYbh]cb� VY`[Y� Yb� gsUbWY� XY� `U� WcbZsfYbWY� gif� WYh�
Ufh]W`Y(

.RTJDLF� )&� 0ONTRBJNTF� FXFRD\F� SUR�UN�2TBT�PBR� LB� MFNBDF� OU� LcFMPLOJ� EF� LB�
GORDF#

8� `U� /*Y� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY&� D(� ;YjUXXYf� U� XsW`Ufs� 4

Ä�gY`cb�`ÑUfh]W`Y�.3&�hcih�hfU]hs�Xcbh�`U�WcbW`ig]cb�U�shs�cVhYbiY�dUf�`Y�fYWcifg�
p�`U�aYbUWY�ci�p�`ÑYad`c]�XY�`U�ZcfWY&� Yb�j]c`Uh]cb�XY� `U�:\UfhY� XYg�EUh]cbg�
Lb]Yg&� Ygh� bi`&� dUf� WY� eiÑ]`� Ygh� WcbhfU]fY� p�ib�df]bW]dY� XY� LFX� LBTB� Xi� Xfc]h�
]bhYfbUh]cbU`�acXYfbY(�C ÑigU[Y�XY�`U�ZcfWY�dYih�fYjuh]f�X]ZZsfYbhYg�ZcfaYg�Yh�
jUf]Yf� Yb� XY[fs&� XY� gcfhY� eiÑ]`� f]geiY� XÑuhfY� dUfZc]g� X]ZZ]W]`Y� XÑshUV`]f� g]� `Y�
fYWcifg�p� `U� ZcfWY� U�shs� XÑibY�bUhifY�hY``Y�eiÑ]`�YbhfUvbY�`U�bi``]hs�Xi�hfU]hs(
CYg� dfYgg]cbg� sWcbca]eiYg� ci� dc`]h]eiYg� dYijYbh� uhfY� YlhfuaYaYbh�

jUf]UV`Yg� Yh&� XUbg� `U�d`idUfh�XYg� WUg&� ]`� gYfU]h�X]ZZ]W]`Y� XY� XshYfa]bYf�gÑ]`�m �U�
jfU]aYbh� Yi�dfYgg]cb�5� Uigg]�D(� ;Y�MUXXYf�dYbgY'h']`� eiY� `U�aYbh]cb�XY� WYg�
ZcfaYg� XY� dfYgg]cb� fYbXfU]h� `ÑUfh]W`Y� ]adcgg]V`Y� p� Udd`]eiYf� Yh� WfsYfU]h� ibY�
fY[fYhhUV`Y� ]bWYfh]hiXY� gif� `U� g]hiUh]cb� XYg� hfU]hsg� fs[i`]tfYaYbh� WcbW`ig(� @`�
Ygh�]bX]gdYbgUV`Y�XY�dfsjc]f�eiY�hcig�`Yg�WUg�XY�bi``]hs�gYfcbh�gcia]g�Ui�ft[`Y'
aYbh� XÑibY� ]bghUbWY�]adUfh]U`Y&� WcbZcfasaYbh�Uil�dfcWsXifYg�Z]lsYg� p�`ÑUf'
h]W`Y�0,(�Å�#0/$

CYg� dfYgg]cbg� sWcbca]eiYg�b Ñcbh� dUg� shs� ]bhfcXi]hYg� XUbg� ` ÑUfh]W`Y� (

.RTJDLF�)'� -� >RBJT\S�FN�DONGLJT�BVFD�UNF�NORMF�JMP\RBTJVF�EU�EROJT�JNTFRNBTJO"
NBL� H\N\RBL� �KUS� DOHFNS 

CU�9Y`[]eiY� Ygh� ]bhYfjYbiY� gif� WYhhY� X]gdcg]h]cb� Yb� g]l]taY� Wcaa]gg]cb&�
p� hfc]g� fYdf]gYg� 4� Yb� +30-&� Yb� +300� Yh� Yb� +301� 5� Y``Y� U� Uigg]�df]g� `U�dUfc`Y� p�
d`ig]Yifg� fYdf]gYg� p� `U� WcbZsfYbWY� 5� Y``Y� gÑYgh� UVghYbiY� `cfg� Xi� jchY� XY� +Ñ�
Ufh]W`Y� Yb� Wcaa]gg]cb� d`sb]tfY�#00$� aU]g� U� jchs� WcbhfY� Yb� gsUbWY� d`s'�
b]tfY�#01$(
<b� +30-&� D(� ;Yki`Z�fYaUfeiU]h� eiY� `Y�KUS� DOHFNS� dcgU]h� XYg� dfcV`taYg�

Xs`]WUhg�5� ]`�YgdsfU]h�Xtg�`cfg� eiY�`U�Wcaa]gg]cb�Xi�Xfc]h�]bhYfbUh]cbU`�dfsW]'
gYfU]h�gU�dYbgsY�gif�WYhhY�bch]cb�#02$(�<b�+300&�D(�9U`�gci\U]hU]h�Uigg]�cVhY'
b]f� d`ig� XY� dfsW]g]cbg� gif� XYil� UgdYWhg� XY� WYhhY� X]gdcg]h]cb� 4

a�g]� `Ñcb� gci\U]hY� ]bhfcXi]fY� `Yg�ft[`Yg� XY�KUS� DOHFNS� XUbg�ibY� WcbjYbh]cb�XY�
Xfc]h�dcg]h]Z&� ]`� ZUiXfU�W\YfW\Yf� p�shUV`]f� `U�dcfhsY�XY� WYg�ft[`Yg�Yh� `ÑUihcf]hs�
ei]� gYfU� WcadshYbhY�dcif� hfUbW\Yf� `Yg�dfcV`taYg�XÑ]bhYfdfshUh]cb�Å�#03$

#0/$� {�03� Yh� 1*(
#00$� 2*Y� gsUbWY�5� `ÑUfh]W`Y�Zih�UXcdhs�dUf� 1,�jc]l� WcbhfY�-� Yh� +2� UVghYbh]cbg(
#01$� ,*Y� gsUbWY�d`sb]tfY&� {�0/� 4� UXcdhs�dUf� 21� WcbhfY� 2�Yh� +,� UVghYbh]cbg(
#02$� 123Y� gsUbWY� XY� `U�g]l]taY� Wcaa]gg]cb&� ++� cWhcVfY� +30-&� {+(
#03$� 3+1Y� gsUbWY�XY� `U�g]l]taY� Wcaa]gg]cb&� ,+� cWhcVfY� +300&� {�-(
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<b� +301&� D(� JW\iifaUbg� gÑshU]h� shYbXi� `cb[iYaYbh� gif� `U� dUfh]Y� O � Yb�
[sbsfU`&� bcig� `ÑUjcbg� sjceis� W]'XYggig&� ]`� XsW`UfU]h� eiY� `Ñ]bhfcXiWh]cb� XY� `U�
bch]cb� XY�KUS� DOHFNS� -

Ä�asf]hY�ibY� UhhYbh]cb�dUfh]Wi`]tfY(� @`� Ygh�bcfaU`� eiY&� dUf� UbU`c[]Y� UjYW� `Yg�
ghfiWhifYg� Xi� Xfc]h� ]bhYfbY&� `Yg� ^if]ghYg� U]Ybh� gcb[s� p� ]bhfcXi]fY� gif� `Y� d`Ub�
]bhYfbUh]cbU`�XYg�ft[`Yg�XY�ZcbX�WcbWYfbUbh�`U�bi``]hs�XY�WYfhU]bYg�cV`][Uh]cbg&�
Yh�eiÑ]`g�gY�gc]Ybh�]bgd]fsg�Xi�WcbWYdh�XY�`ÑcfXfY�diV`]W&� ei]�cWWidY�ibY�d`UWY�
YggYbh]Y``Y� XUbg�ib� [fUbX�bcaVfY� XY� gmghtaYg� ^if]X]eiYg�bUh]cbUil(� @`� ZUih�
hcihYZc]g�gY�XYaUbXYf�XUbg� eiY``Y�aYgifY�]`�Ygh�dcgg]V`Y�Yh�cddcfhib�XÑUdd`]'
eiYf� Ui� Xfc]h� XYg� [Ybg� XYg� Zcfai`Yg� YadfibhsYg� Ui� Xfc]h� ]bhYfbY(� ;Y� bca'
VfYil�^if]ghYg� gcbh�Uff]jsg� p�`U� WcbW`ig]cb�eiÑUi�ghUXY� UWhiY`�Xi�XsjY`cddY'
aYbh�Xi�Xfc]h�]bhYfbUh]cbU`�]`�shU]h�dYi�dfcVUV`Y�eiY�`Ñcb�di]ggY�m�]bhfcXi]fY�
UjYW�giWWtg�`U�bch]cb�XY�bcfaY�]adsfUh]jY�YadfibhsY�Ui�Xfc]h�]bhYfbY(�;Ubg�
ibY� fsWYbhY�shiXY� Xi�dfc^Yh� XÑUfh]W`Yg&� `Y� ^if]ghY�VY`[Y&� AcgYd\�E]gch�#1*$&� U�
X]h�eiY�`Y�KUS�DOHFNS�gÑYld`]eiY�`p�ci�`Y�Xfc]h�Ygh�`ÑcYijfY�XÑib�dcijc]f� gids'
f]Yif� Uil� gi^Yhg�XY� Xfc]h&� WcaaY� XUbg� `ÑcfXfY� ]bhYfbY&�aU]g� eiÑ]`� gY� Wcbrc]h�
ac]bg� U]gsaYbh� `p� cx� `Y� Xfc]h� fY`tjY� X]fYWhYaYbh� XYg� gi^Yhg� XY� Xfc]h� Yil'�
auaYg(�:ÑYgh�dUf�WY�eiÑY``Y�shU]h�WcbgW]YbhY�XY�WYhhY�X]ZZ]Wi`hs�eiY�`U�:caa]g'
g]cb� Xi� Xfc]h� ]bhYfbUh]cbU`� gÑYgh� YZZcfWsY� XY� fsXi]fY� `Y� f]geiY� XÑ]bghUV]`]hs�
eiÑYbhfUvbYfU]h� aUb]ZYghYaYbh� ibY� UddfsW]Uh]cb� giV^YWh]jY&� dUf� `Yg� <hUhg&�
XÑib� WcbWYdh� Uigg]� ]adcfhUbh�eiY� WY`i]�Xi�KUS� DOHFNS#�Å

GYi� UWWiY]``Ubh� p� ` Ñs[UfX� Xi� WcbWYdh&� ` ÑcfUhYif� Wf]h]eiU]h� Ybgi]hY� hUbh�
` ÑUVgYbWY� XY� Wf]htfY� dcif� XshYfa]bYf� `U� ft[`Y� XY�KUS� DOHFNS!� eiY� `Yg� dfcWs'
XifYg� XY� ft[`YaYbh� dfcdcgsYg� 4

Ä(((� `Y� dfc^Yh� XÑUfh]W`Yg� bÑ]bX]eiY� dUg� XY� Wf]htfYg� cV^YWh]Zg� dYfaYhhUbh� XY�
XshYfa]bYf&� p� dfcdcg� XÑibY� ft[`Y&� g]� ` Ñcb� gY� hfcijY� Yb�dfsgYbWY� X ÑibY� ft[`Y�
]adsfUh]jY� Xi� Xfc]h� ]bhYfbUh]cbU`(� CYg�XsVUhg�XY� `U�g]l]taY� Wcaa]gg]cb� cbh�
acbhfs� eiÑ]`�Yl]ghY�gif�WY�dc]bh�XYg�X]jYf[YbWYg�XY�jiY�Wcbg]XsfUV`Yg&� ei]�bY�
dUfU]ggYbh�bi``YaYbh� p� `U�jY]``Y� XÑuhfY� Ud`Ub]Yg� ((((
1(� <b�dfsgYbWY�XY�WY�dfcV`taY&� `U�:caa]gg]cb�Xi�Xfc]h�]bhYfbUh]cbU`�gÑYgh�

YZZcfWsY�XÑ]bX]eiYf�WYfhU]bYg�dfcWsXifYg�dcif�`Y�ft[`YaYbh�XYg�X]ZZsfYbXg� ei]�
dciffU]Ybh�gÑs`YjYf� gif� `Y�dc]bh�XY�gUjc]f�g]�ibY�ft[`Y� XcbbsY�Ygh�ibY�bcfaY�
]adsfUh]jY� Xi� Xfc]h� ]bhYfbUh]cbU`(� DU]g� `Yg� gc`ih]cbg� eiÑY``Y� U� dfcdcgsYg�
Wcbg]ghYbh�YggYbh]Y``YaYbh�p�dfwbYf�`Y�fYWcifg�p�XYg�dfcWsXifYg�XÑcfXfY�dc`]h]'
eiY&�Xcbh�`ÑYldsf]YbWY�U�Xs^p�acbhfs�eiÑY``Yg�UjU]Ybh�ibY�jU`Yif�fY`Uh]jY(� (((�Å

D(� JW\iifaUbg� Yldf]aY� XYg� XcihYg� gif� ` Ñcddcfhib]hs� X Ñ]bhfcXi]fY� WYhhY�
ft[`Y� XUbg� `U� WcbjYbh]cb� 4

Ä�@`�gÑUjsfYfU�V]Yb�X]ZZ]W]`Y�XÑ]bWcfdcfYf�XYg�ft[`Yg�WcbWfthYg�Yh�gUh]gZU]gUbhYg�
gif�`Yg�bcfaYg�]adsfUh]jYg�XUbg�ib�]bghfiaYbh�XY�Xfc]h�dcg]h]Z�ei]&�dUf�XsZ]'
b]h]cb&� Ygh� XYgh]bs� p� uhfY� Udd`]eis�dUf� `U� WcaaibUihs� ]bhYfbUh]cbU`Y� hcihY�
Ybh]tfY(
3(� CY�fYdfsgYbhUbh� XY� `U�9Y`[]eiY� h]Ybh�p�dfsW]gYf� eiY� 4
Ä(((� Jcb�]bhYfjYbh]cb�U�gifhcih�dcif�Vih�XY� gci`][bYf� eiÑUjUbh� XY� gY�dfc'

bcbWYf� XsZ]b]h]jYaYbh� gif� `Y� dfc^Yh� XÑUfh]W`Yg&� `Yg�<hUhg� XYjfU]Ybh� YlUa]bYf

#1*$� CY�WcbWYdh�XY�KUS�DOHFNS�Ybj]gU[s�dUf�fUddcfh�Ui�Xfc]h�]bhYfbUh]cbU`&�2/15!� +302&�dd(� +'
1(
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XÑibY�aUb]tfY�Uigg]�a]bih]YigY�eiY�dcgg]V`Y�`Yg�dfcV`taYg�UileiY`g�`"Udd`]WU'
h]cb�dfUh]eiY� XY� WY� hYlhY�dciffU]h� XcbbYf�bU]ggUbWY� (((Å�#1+$

8� `U� WcbZsfYbWY� XY�M]YbbY&� Yb� +302&� D(� Jim� ]bhYfj]Ybh&� Ui� WcbhfU]fY&� XY�
aUb]tfY� dcg]h]jY� 4

Ä�`U� ft[`Y� sbcbWsY� XUbg� WYh� Ufh]W`Y� Ygh� YlUWhY� Yh� eiÑY``Y� ZU]h� dUfh]Y� Xi� Xfc]h�
]bhYfbUh]cbU`�dcg]h]Z(� Kcig� `Yg� UihYifg� p� eiY`eiYg�fUfYg�YlWYdh]cbg�dftg�`ÑUW'
WYdhYbh� gUbg�fsgYfjY(
0,(� CU�eiYgh]cb�gY�dcgY�XY�gUjc]f�WY�eiÑYgh�`Y�KUS�DOHFNS#�CU�XsZ]b]h]cb�eiY�

XcbbY� ` ÑUfh]W`Y� /*� Ygh� difYaYbh� ZcfaY``Y� Yh� bÑUddfYbX� f]Yb� gif� `Y� WcbhYbi�
jsf]hUV`Y�XY�WYhhY�bch]cb(�D(� Jim�Ygh�XÑUWWcfX�UjYW�WYhhY�Zcfai`Y�XY�`U�:ca'
a]gg]cb�dUf�WY�eiÑp�gcb�Uj]g�`U�WcbZsfYbWY�bÑU�dUg�dcif�hqW\Y�XÑYggUmYf�XÑsbi'�
asfYf� hcih� WY� ei]� UddUfh]Ybh� Ui�KUS� DOHFNS�5� Y``Y�bY� Xc]h�dUg�`Y� WcX]Z]Yf(
0-(� CY�dfcV`taY�gY�dcgY�s[U`YaYbh�XY�gUjc]f�g]�`Y�KUS�DOHFNS�gY�fsZtfY�p�ib�

YbgYaV`Y�XY�bcfaYg�^if]X]eiYg�ci�gÑ]`�gÑU[]h�d`ihwh�XY� eiY`eiY�W\cgY�XY�g]a]'
`U]fY� p� `U�bch]cb� XÑcfXfY� diV`]W� Yb� Xfc]h� ]bhYfbY� 4� WÑYgh'p'X]fY�`Yg�ZcbXUh]cbg�
XY�hcih�cfXfY�^if]X]eiY&�eiÑY``Yg�gc]Ybh�XY�bUhifY�gcW]c`c[]eiY&�sWcbca]eiY�ci�
UihfY&� ei]�jUf]Ybh�XUbg�`Y� hYadg�Yh�`ÑYgdUWY(�D(� Jim�Ygh]aY�dcif�gU�dUfh�eiY�
`Y� KUS� DOHFNS� Yb� Xfc]h� ]bhYfbUh]cbU`� gY� X]gh]b[iY� dfsW]gsaYbh� XY� `U� bch]cb�
XÑcfXfY� diV`]W� Yb� WY� eiÑ]`� gY� fsZtfY�bYhhYaYbh�p� XYg�bcfaYg&� WÑYgh'p'X]fY� XYg�
ft[`Yg�XY�Xfc]h�WcaavaYg�p�hcih�`ÑcfXfY�^if]X]eiY�]bhYfbUh]cbU`(�:Y`U�bÑYlW`ih�
sj]XYaaYbh�dUg� `ÑYl]ghYbWY� XY� ft[`Yg� ]adsfUh]jYg� XUbg�ib� WUXfY�[sc[fUd\]'
eiY�d`ig�fYghfY]bh&� dUf�YlYad`Y�XUbg�ibY� WcaaibUihs�fs[]cbU`Y�cf[Ub]gsY(
0.(� <b� WY� ei]� WcbWYfbY� `ÑYldfYgg]cb�bcfaY� ]adsfUh]jY&�D(� Jim� ZU]h� cVgYf'

jYf�eiÑibY�bcfaY�dYih�uhfY�]adsfUh]jY�gUbg�UddUfhYb]f�Ui�KUS�DOHFNS�Yh�eiÑ]`�
ZUih�XcbW�ih]`]gYf� WYhhY�YldfYgg]cb� UjYW�dfiXYbWY(�CU� hYfa]bc`c[]Y� ^if]X]eiY�
U``YaUbXY�Ygh�d`ig�dfsW]gY&� di]geiÑY``Y�X]gh]b[iY� `Yg�bcfaYg�ei]� gcbh�Ä�[YV]Y'�
hYbX�Å� #cV`][Uhc]fYg$� XY� WY``Yg� ei]� gcbh� Ä�nk]b[YbX�Å� #UVgc`iYg$&� WYg� XYfb]tfYg�
shUbh�gYi`Yg� XYg�ft[`Yg� XY�KUS�DOHFNS#

0/(� CÑUfh]W`Y�/*�Wcbgh]hiY�ibY�YlWYdh]cb�Ui�df]bW]dY�PBDTB�SUNT�SFRVBNEB#�@`�
bY�XYjfU�XcbW�dUg�uhfY�]bjceis�p�`U�`s[tfY�Yh�XYjfU�uhfY�]bhYfdfshs�XY�aUb]tfY�
hftg� ghf]WhY(� ;Ubg� XÑUihfYg� Ufh]W`Yg� ZU]gUbh� YlWYdh]cb� p� WY� df]bW]dY&� WcaaY�
`ÑUfh]W`Y�/3�fY`Uh]Z�Ui� W\Ub[YaYbh�ZcbXUaYbhU`�XY� W]fWcbghUbWYg&� `U�:caa]g'
g]cb�Xi�Xfc]h�]bhYfbUh]cbU`�U�Yad`cms�ibY�Zcfai`Uh]cb�hftg�dfiXYbhY�Yh�U�df]g�
gc]b� XÑYldcgYf� XY� ZUrcb� XshU]``sY� `Yg� WcbX]h]cbg� XUbg� `YgeiY``Yg� WYg� Ufh]W`Yg�
dYijYbh�uhfY�]bjceisg�5� WYg�dfsWUih]cbg�Zcbh�aU`\YifYigYaYbh�XsZUih�p�`ÑUf'
h]W`Y� /*(
00(� HiY`� eiY� gc]h� `Y� WcbhYbi�Xi� WcbWYdh�Xi�KUS� DOHFNS!� ]`� bY� ZUih�dUg� eiY�

`Yg� <hUhg� di]ggYbh� ]bjceiYf� `Y� KUS� DOHFNS� XY� aUb]tfY� ib]`UhsfU`Y� Yh� bcb�
Wcbhfw`sY�gc]h�dcif�fY^YhYf�XYg�cV`][Uh]cbg�XYjYbiYg�YbWcaVfUbhYg&�gc]h�auaY�
dcif�WcbhYghYf�`U�jU`]X]hs�XYg�hfU]hsg�UileiY`g�]`g�bY�gcbh�dUg�dUfh]Yg(�D(�Jim�
Ygh]aY�dYfgcbbY``YaYbh�eiÑ]`�ZUiXfU�dfsjc]f�ib�Wcbhfw`Y�XY�`U�dUfh�XY�`U�Wca'
aibUihs�XYg�<hUhg�5�p�gcb�Uj]g&�Yb�XYfb]tfY�]bghUbWY&� WY�Wcbhfw`Y�XYjfU]h�uhfY�
^iX]W]U]fY�ci�UfV]hfU`�5� Yb�cihfY&� ]`�XYjfU]h�dcfhYf�gif�`Yg�ZU]hg�d`ihwh� eiY�gif�
`Yg�ach]Zg�Yh�]`�dciffU]h�Wcbgh]hiYf�`Ñib�XYg�s`saYbhg�XY�`U�dfcWsXifY�Ygei]ggsY�
p� `ÑUfh]W`Y� 0,(�Å�#1,$

#1+$� 32,É� gsUbWY� XY� `U� g]l]taY� Wcaa]gg]cb&� ,0� cWhcVfY� +301&� {�/� p� 3(
#1,$� .+Y� gsUbWY� XY�`U� Wcaa]gg]cb�d`sb]tfY&� {�0*�p� 00(
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D(� ;YjUXXYf� ]bhYfj]bh&� p� gcb� hcif&� #1-$� dcif� Xsd`cfYf� ` ÑUVgYbWY� XÑs`s'
aYbhg� dYfaYhhUbh� XY� XshYfa]bYf� eiY``Yg� gcbh� `Yg� ft[`Yg� XY�KUS� DOHFNS� 4

Ä�.1(� @`�bY�gUifU]h�uhfY�eiYgh]cb�XÑshUV`]f�ibY�`]ghY�XYg�ft[`Yg�XY�KUS�DOHFNS!�
aU]g� `ÑUfh]W`Y�/*�XYjfU]h� WcbhYb]f�ibY�fsZsfYbWY� p�WYfhU]bg�s`saYbhg�cV^YWh]Zg�
dYfaYhhUbh�XY� XshYfa]bYf� eiY``Yg� gcbh� `Yg� ft[`Yg� ]adsfUh]jYg� Ui� gYbg� XY� WYh�
Ufh]W`Y(�CY�ZU]h�eiÑibY�ft[`Y�gc]h�fYWcbbiY�WcaaY�shUbh�XY�Xfc]h�]adsfUh]Z�dUf�
`ÑYbgYaV`Y�XYg�gmghtaYg�^if]X]eiYg�Xi�acbXY�Wcbgh]hiYfU]h�ib�Wf]htfY�jU`UV`Y�
dcif� `U� fUhhUW\Yf� p� `U� WUhs[cf]Y� Xi�KUS� DOHFNS#� 8� giddcgYf�auaY� eiY� `ÑUf'
h]W`Y� /*� Wcbh]YbbY� ibY� X]gdcg]h]cb� dYfaYhhUbh� XY� XshYfa]bYf� eiY`� Ygh� `Y�
WcbhYbi� YZZYWh]Z�XY� `U�bch]cb� XY�KUS� DOHFNS!� ]`�fYghYfU�ibY� ]bWYfh]hiXY� eiUbX�
]`�gÑU[]fU�XY�gUjc]f&� XUbg�ib� WUg�Xcbbs�g]�Yh�XUbg�eiY``Y�aYgifY�ibY�ft[`Y�XY�
KUS�DOHFNS�Ygh�Udd`]WUV`Y(�:ÑYgh�dcifeic]�ibY�]bghUbWY�^if]X]Wh]cbbY``Y�ci�UfV]'
hfU`Y�XYjfU]h�uhfY�WcadshYbhY�dcif�Yb�XsW]XYf&�aU]g�]`�ZUiXfU]h�eiÑY``Y�hfcijY�
XUbg� `Y� hYlhY� XY� `U�WcbjYbh]cb� gif�`Y�Xfc]h�XYg� hfU]hsg�XYg�s`saYbhg�cV^YWh]Zg�
dcif�ZcbXYf�gYg�XsW]g]cbg(� Fb�bY� gUifU]h�WcbZ]Yf� Uil�UfV]hfYg�Yh�Uil�^i[Yg�`U�
hqW\Y�XY� WfsYf� `Y� Xfc]h&� U`cfg� eiY� `Yif�fw`Y�Ygh�XY� ` ÑUdd`]eiYf(
CYg�<hUhg�bY�dYijYbh�dUg�uhfY�`U]ggs�dYbXUbh�XYg�UbbsYg�XUbg�`Ñ]bWYfh]hiXY�

eiUbh� Ui� WcbhYbi� Xi� KUS� DOHFNS!� Yb� UhhYbXUbh� eiÑibY� ^if]gdfiXYbWY� gY�
Xs[U[Y(�Lb�ohUh�dYih�Ujc]f�p�Z]lYf�gcb�Uhh]hiXY�Yb�jiY�XY�`U�WcbW`ig]cb�XÑib�
hfU]hs� Zihif&� ei]� dciffU]h� uhfY� UZZYWhs�dUf� `ÑYlhYbg]cb�d`ig� ci�ac]bg� [fUbXY�
fYWcbbiY� p� WYfhU]bYg� ft[`Yg� XY�KUS� DOHFNS#� CÑ]bWYfh]hiXY� ei]� fs[bYfU]h� p� WYh�
s[UfX� dciffU]h� YaduW\Yf� `U� WcbW`ig]cb� XÑUWWcfXg� VsbsZ]eiYg� dcif� hcig� `Yg�
<hUhg�ei]�Ybj]gU[YfU]Ybh�XY�`Yg�WcbW`ifY&�aU]g� eiY�`Yg�[cijYfbYaYbhg�\sg]hY'
fU]Ybh� p�fUh]Z]Yf&� Yb�fU]gcb�XY� `"\mdch\teiY� Xi�KUS� DOHFNS� ]adfsW]g&� ei]�fYb'
XfU]h� ]bWYfhU]bY� `U�jU`]X]hs� XYg� UWWcfXg�dfc^Yhsg�Å

<bgi]hY&� D(� ;YjUXXYf� ^igh]Z]U� `ÑUVghYbh]cb� XY� `U�9Y`[]eiY� Yb� gci`][bUbh�
gcb� UWWcfX� UjYW� `Y� WcbhYbi� XY� ` ÑUfh]W`Y&� aU]g� eiY� Ä�gcb� UWWYdhUh]cb�XsdYbX�
Xi� ft[`YaYbh� XYg� eiYgh]cbg� gci`YjsYg� dUf� `ÑUfh]W`Y� 0,#0/:M$�Å� #1.$(
<bZ]b&� Yb� gsUbWY� d`sb]tfY&� XifW]ggYaYbh� XY� ` ÑUhh]hiXY� XY� `U�9Y`[]eiY� ei]�

jchU� WcbhfY� ` ÑUfh]W`Y(� D(� ;Yb]g� Yb� Yld`]eiU� `Yg�fU]gcbg� 4� ` Ñ]bhfcXiWh]cb�X Ñib�
df]bW]dY� acfU`]gUhYif� hY`� eiY� `Y� KUS� DOHFNS� XUbg� `Y� Xfc]h� XYg� hfU]hsg� bY�
fsdi[bY� dUg� p� `U� Xs`s[Uh]cb� aU]g� hY`� eiY� ` ÑUfh]W`Y� Ygh� fsX][s&� Y``Y� bY� dYih�
`ÑUWWYdhYf�Yb�fU]gcb�XY�` Ñ]bgsWif]hs�eiY�WYhhY�bcijY``Y�bch]cb�UatbYfU]h�XUbg�
`Yg� fY`Uh]cbg� WcbjYbh]cbbY``Yg(
@`� U^cihU]h� YbWcfY&� eiY� `U� bch]cb� X ÑÄ�cfXfY� diV`]W�Å� Ygh� Udd`]eisY� UjYW�

giWWtg� Yb� Xfc]h� ]bhYfbY� dUf� WY� eiÑ]`� gÑU[]h� X Ñib� cfXfY� ^if]X]eiY� cf[Ub]gs&�
`ÑcfXfY� ]bhYfbUh]cbU`�bY� `ÑYgh�dUg�YbWcfY(� @bhfcXi]fY�ib�hY`� Ufh]W`Y�f]geiY� XY�
dfcjceiYf�Ä�XYg�UVig�XUbg�`Yg�Udd`]WUh]cbg�shfUb[tfYg�Ui�Xfc]h�]bhYfbUh]cbU`�
ei]�dciffU]Ybh� uhfY� ZU]hYg�#1/$(
<b�XsZ]b]h]jY&� ` ÑUfh]W`Y�Zih�UXcdhs�dUf� 21� jc]l� WcbhfY�2� #Xcbh�`U�9Y`[]eiY$�

Yh� +,� UVghYbh]cbg(� 8]bg]�eiY�bcig�` ÑUjcbg�Yldcgs� Ui�XsVih�XY� WYhhY� Wcaai'
b]WUh]cb&� `U� 9Y`[]eiY� U� Z]bU`YaYbh� ZU]h� hU]fY� gYg� fsgYfjYg� Yh� UXa]g� `Y� KUS�
DOHFNS#

#1-$� //Y� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY&� {�.0� p�.2(
#1.$� 2*Y� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY&� {�,-(
#1/$� ,*Y� gsUbWY�d`sb]tfY&� {�//'/1(
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.RTJDLF� )+� -� =USPFNSJON�EF� L cBPPLJDBTJON�EcUN� TRBJT\�MULTJLBT\RBL�PBR� BDDORE�
FNTRF� DFRTBJNFS�PBRTJFS� SFULFMFNT#

<b� gsUbWY� d`sb]tfY&� D(� ;Yb]g�#10$� Z]h� ibY� cVgYfjUh]cb� XÑcfXfY� difYaYbh�
ZcfaY`� UZ]b� X Ñ\Ufacb]gYf� `Yg� hYlhYg� Xi� dfsgYbh� Ufh]W`Y� UjYW� WY`i]� XY� `ÑUf'
h]W`Y�.+� :M�fY`Uh]Z�Uil� UWWcfXg�acX]Z]Ubh� XYg� hfU]hsg�ai`h]`UhsfUil�XUbg�`Yg�
fY`Uh]cbg� YbhfY� WYfhU]bYg� dUfh]Yg� gYi`YaYbh(� @`� gÑU[]ggU]h� XY� fYad`UWYf� `Yg�
achg� Ä�UWWcad`]ggYaYbh� XY� `Yifg� cV`][Uh]cbg�Å� dUf� WYil� XÑÄ�YlsWih]cb� XY�
`Yifg� cV`][Uh]cbg�Å(� :Y� ei]� Zih� UWWYdhs(

.RTJDLF�*$� -�2XTJNDTJON�EcUN� TRBJT\�OU�SUSPFNSJON�EF�SON�BPPLJDBTJON�DOMMF�
DONS\QUFNDF� EF� SB� VJOLBTJON#

8ddimUbh�ib�UaYbXYaYbh�Xi�Jsbs[U`�ei]�j]gU]h�p�fYad`UWYf�̀ Y�ach�Ä�fY^Yh�Å�
Xi�hfU]hs�dUf� WY`i]�XY�Ä�XsbcbW]Uh]cb�Å&�D(� ;Yb]g�Yld`]eiU]h�eiY�Ä�hYW\b]eiY'
aYbh&� ib�hfU]hs�bY�dYih�uhfY�fY^Yhs�eiY�dUf�jc]Y�XY�XsbcbW]Uh]cb(�Å�#11$
:Y�dc]bh� XY�jiY�bY� Zih�dUg� gi]j]&� `U� Wcaa]gg]cb�Xi� Xfc]h� ]bhYfbUh]cbU`� U�

ih]`]gs� `Y�ach� fY^Yh� Ä�WUf� Y``Y� U�dYbgs� eiÑ]`� ]adcfhU]h� XY�aYhhfY� ` ÑUWWYbh� gif�
ib� UWhY� XY� WUfUWhtfY�aUhsf]Y`&� d`ihwh� eiY� gif�ib� UWhY� ZcfaY`�Å�#12$

.RTJDLF� *&� -� 0IBNHFMFNT�GONEBMFNTBL� EF� DJRDONSTBNDFS#

<b� +30-&� Yb�g]l]taY� Wcaa]gg]cb&�D(�;Yki`Z�Yldf]aU]h�ibY�WYfhU]bY�fsh]'
WYbWY� p� `Ñs[UfX� XY� WYh� Ufh]W`Y� WcaaY� p� ` Ñs[UfX� XY� `ÑUfh]W`Y� fY`Uh]Z� Ui� KUS�
DOHFNS#� @`� gci\U]hU]h� eiY� `U� Wcaa]gg]cb� Xi� Xfc]h� ]bhYfbUh]cbU`� W`Uf]Z]Uh� gU�
dYbgsY�#13$(
GUf� `U� gi]hY&� `Y� Xs`s[Uh]cb� VY`[Y� b ÑYgh� d`ig� ]bhYfjYbiY� gif� WYhhY� X]gdcg]'

h]cb(

.RTJDLF� *'� -� <UPTURF� EFS� RFLBTJONS� EJPLOMBTJQUFS� OU� DONSULBJRFS#

D(�;YjUXXYf�#2*$�UddimU�`Y�df]bW]dY�XY�WYh�Ufh]W`Y�U]bg]�eiY�`ÑUaYbXYaYbh�
XY�`U�Ji]ggY� #C-,,$�]bhfcXi]gUbh�`Y�df]bW]dY�XY�`U�fYghf]Wh]cb�Z]bU`Y�Ç'�fYhYbiY�
XUbg�`ÑUfh]W`Y�0-'� 4�eiY�`U�fidhifY�XYg�fY`Uh]cbg�X]d`caUh]eiYg�b ÑUZZYWhY�dUg�`U�
gifj]jUbWY�XYg�hfU]hsg�Ä�gUiZ�XUbg�`U�aYgifY�cx�`ÑYl]ghYbWY�XY�fY`Uh]cbg�X]d`c'
aUh]eiYg�ci�Wcbgi`U]fYg�Ygh�]bX]gdYbgUV`Y�p�` ÑUdd`]WUh]cb�Xi�hfU]hs(�Å

.RTJDLF�*)� -�:ROD\EURF�[�SUJVRF� DONDFRNBNT� LB�NULLJT\�E cUN� TRBJT\!� SON�FXTJND"
TJON!� LF� RFTRBJT� EcUNF�PBRTJF� OU� LB� SUSPFNSJON�EF� L cBPPLJDBTJON�EU� TRBJT\#

Yh

#10$� ,+Y� gsUbWY�d`sb]tfY&� {�+,(
#11$� ,+Y� gsUbWY�d`sb]tfY&� {�,/(
#12$� DuaY�gsUbWY&� {�1-� Yh� 1.(
#13$� 123Y� gsUbWY&� ++� cWhcVfY� +30-&� {�+(
#2*$� 0/Y�gsUbWY�XY�`U�Wcaa]gg]cb�d`sb]tfY&� {�1,(� @`�b Ñm�Yih�dUg�X ÑUihfY�]bhYfjYbh]cb�XY�`U�9Y`'

[]eiY(
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.RTJDLF�**� -� :ROD\EURF�EF�R]HLFMFNT�KUEJDJBJRF!� E cBRCRJTBHF�FT�EF� DONDJLJBTJON#

CU�9Y`[]eiY� Ygh�dYi� ]bhYfjYbiY� gif� WYg� Ufh]W`Yg� Xcbh� `Ñ\]ghc]fY� `s[]g`Uh]jY�
Zih� dcifhUbh� `cb[iY�#2+$(
<b�g]l]taY� Wcaa]gg]cb&�D(� JW\iifaUbg�#2,$&� cb�` ÑU�Xs^p�aYbh]cbbs&� Ygh]'

aU]h� eiY� `Yg� dfcWsXifYg� dcif� `Y� ft[`YaYbh� XYg� X]ZZsfYbXg� ]bX]eisYg� dUf� `U�
:caa]gg]cb�Xi�Xfc]h�]bhYfbUh]cbU`�shU]Ybh�Ä�X ÑcfXfY�dc`]h]eiY�Å&� ]`�gci\U]hU]h�
eiY� XYg� dfcWsXifYg� Ä�d`ig� ghf]WhYg� Yh� d`ig� dfsW]gYg�Å� gc]Ybh� s`UVcfsYg(
D(� ;YjUXXYf� XsW`UfU]h� Yb� gsUbWY� XY� `U� Wcaa]gg]cb�d`sb]tfY�#2-$
Ä�eiÑibY� WcbjYbh]cb�gif� `Y� Xfc]h� XYg� hfU]hsg�XYaYifYfU]h� ]bWcad`thY� Yb� `ÑUV'
gYbWY�XÑib�asWUb]gaY�Uddfcdf]s�dcif�`Y�ft[`YaYbh�XYg�X]ZZsfYbXg&�Yb�dUfh]Wi'
`]Yf�XY�WYil�ei]�gY�fUddcfhYbh�p�`U�dUfh]Y�M(�CY�XUb[Yf�Ygh�eiÑib�<hUh�di]ggY�
]bjceiYf�UfV]hfU]fYaYbh�XYg� WUigYg�XY�bi``]hs&� XY�gigdYbg]cb� ci�XÑYlh]bWh]cb�
Yb� jiY� XY� gY� `]VsfYf� XÑcV`][Uh]cbg� [ubUbhYg�5� gÑ]`� bÑYl]ghY� dUg� XY�asWUb]gaY�
]adUfh]U`� dcif� gÑcWWidYf� XY� hY`g� X]ZZsfYbXg&� ]`� Yb� fsgi`hY� ib� shUh� XÑ]bgsWi'
f]hs� (((� LbY� hY``Y�dfcWsXifY�Ygh�dUfh]Wi`]tfYaYbh�bsWYggU]fY�dcif�dfchs[Yf�`Yg�
]bhsfuhg� XYg�<hUhg�dYh]hg�Yh�ZU]V`Yg� (((Å

8 � `U� WcbZsfYbWY&� `U� 9Y`[]eiY�b ÑYgh� d`ig� ]bhYfjYbiY� gif� WYg� Ufh]W`Yg(
<b� fYjUbW\Y&� D(� Jim&� ]bhYfj]bh� Yb� g]l]taY� Wcaa]gg]cb� XY� `ÑUggYaV`sY�

[sbsfU`Y�XYg�EUh]cbg�Lb]Yg� gif� `Y�dfc^Yh� XY�fsgc`ih]cb�fY`Uh]jY�p�`ÑUfh]W`Y�00�
Yh� gcb� UbbYlY� dcif� X]fY� 4

Ä�eiY�`U�9Y`[]eiY�UifU]h�dfsZsfs�eiY�`U�:cbjYbh]cb�XY�M]YbbY�gif�`Y�Xfc]h�XYg�
hfU]hsg� ]bgh]hiY� ibY� dfcWsXifY� cV`][Uhc]fY� XY�ft[`YaYbh� ^iX]W]U]fY� ci�XÑUfV]'
hfU[Y�dcif� hfUbW\Yf� hcig� `Yg� X]ZZsfYbXg�dcijUbh�gif[]f�XY�`ÑUdd`]WUh]cb�XY�`U�
:cbjYbh]cb&� aU]g� eiÑY``Y� UddfcijY� WYdYbXUbh� `U� dfcWsXifY� XY� WcbW]`]Uh]cb�
dfcdcgsY&� ei]�Ygh�gcid`Y�Yh�WcbZcfaY�Uil�]XsYg�WcbhYadcfU]bYg(�CU�Xs`s[Uh]cb�
VY`[Y� Uddi]Y�XcbW�`Y�dfc^Yh� XY�fsgc`ih]cb�Xcbh�`U�:caa]gg]cb�Ygh�gU]g]Y(�<``Y�
bÑUddfcijY�dUg� hcihYZc]g&� `U�fYWcaaUbXUh]cb�dfsgYbhsY� XUbg� `U�bchY�XY�VUg�
XY�dU[Y�Xcbh�WYhhY�dfcdcg]h]cb�Ygh�UWWcadU[bsY(�@`�Ygh�]``c[]eiY�XY�XYaUbXYf�
Ui�JYWfshU]fY� [sbsfU`� XY� dfYbXfY� XYg�aYgifYg�Yb� WcbgseiYbWY�Å&� di]g� XY�fYg'
hfY]bXfY�gU�`]VYfhs�XÑUWh]cb�Yb�`i]� XcbbUbh�XYg� ]bghfiWh]cbg�dfsW]gYg� Ui� gi^Yh�
XYg� \cbcfU]fYg� Yh� XÑUihfYg� eiYgh]cbg(� <b� cihfY&� `Yg� X]fYWh]jYg� XcbbsYg� Ui�
JYWfshU]fY�[sbsfU`�Yb�WY�ei]�WcbWYfbY�`Y�W\c]l�XY�>YbtjY�WcaaY�`]Yi�XYg�fsi'
b]cbg�XY�Wcaa]gg]cbg�XY�WcbW]`]Uh]cb�`]a]hY�`U�`]VYfhs�XYg�dUfh]Yg�Ui�X]ZZsfYbX&�
ei]�dciffU]Ybh� gci\U]hYf� eiÑ]`� Yb� gc]h� UihfYaYbh(� (((Å�#2.$

C ÑUbbYlY� UjU]h� shs� UWWYdhsY� dUf�ib� jchY� XY� `U� Wcaa]gg]cb�d`sb]tfY� gUbg�
jchY�bca]bU`(� <b�fYjUbW\Y&� `ÑUbbYlY� Yh� `Yg�dfc^Yhg� X Ñ Ufh]W`Yg&� #`U�9Y`[]eiY�
UjU]h� jchs� dcif$� ZifYbh� fY^Yhsg� Yb� gsUbWY� d`sb]tfY� ZUihY� X ÑUjc]f� cVhYbi� `U�
aU^cf]hs� XYg� XYil� h]Yfg�#2/$

#2+$� J(� I F J < E E < &� >IF�6BW� c)�>RFBTJFS!� dd(� --.'-.3(
#2,$� 32,"� gsUbWY�XY� `U�g]l]taY�Wcaa]gg]cb&{�1(
#2-$� 1-z� gsUbWY&� {�,� Yh� -&� +0�aU]� +302(
#2.$� 8):(0)JI(++//� Xi� ,/�bcjYaVfY� +303&�d(� /(
#2/$� ,1Y� gsUbWY�d`sb]tfY� {�-+(� CY�jchY� Zih� `Y� gi]jUbh� 4� 0,�dcif&� -1� WcbhfY�Yh� +*� UVghYbh]cbg(


