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AUb� aU[QcY^]b� Y]cUa]QcY^]Q[Ub� TUb� GnWY^]b� Uc� TUb� 8^\\d]Qdcnb� _aU]&
]U]c� z � ^]� [U� bQYc� z � T{QdcaUb� V^a\Ub� `dU� [Ub� caQYcnb'� Da%� [^]WcU\_b%� [Ub�
ZdaYbcUb� ^]c� anbUaen� [{UbbU]cYU[� TU� [Udab� TYbSdbbY^]b� k� SUccU� bUd[U� TY\U]bY^]'�
AU� T^\QY]U� S^deUac�_Qa�[Q�_anbU]cU�adRaY`dU�]{Q�_Qb�Ud�SUc�X^]]Uda� 3� Y[�Ubc�
eaQY� `dU� bda� SU� _[Q]%� [{QScY^]� Y]cUa]QcY^]Q[U� TUb� U]cYcnb� VnTnanUb� ]{Ubc� _Qb�
bQ]ScY^]]nU� _Qa� TUb� QScUb� QdbbY� V^a\U[b� `dU� [Ub� caQYcnb� Udg&\p\Ub� ^d� [Ub�
QScUb�[nWYb[QcYVb�T{QbbU]cY\U]c'� A {^]�ne^[dU�YSY�TQ]b�[Q�b_XoaU�W^deUa]U\U]&
cQ[U�Uc�QT\Y]YbcaQcYeU� 3� [Ub�RDURDQ�NSAJHZQ�h�b^]c�_[db�aQaUb'� 8{Ubc�[U�a^hQd\U�
TU� [Q�_aQcY`dU%� TUb� S^\_^acU\U]cb%� \QYb� d]� d]YeUab� T{QdcQ]c�_[db� Y]cnaUb&
bQ]c�k�^RbUaeUa�`dU�[{Q__[YSQcY^]�Td�VnTnaQ[Yb\U�h�Ubc�_^da�QY]bY�TYaU�`d^cY&
TYU]]U'

AU� _a^_aU� TU� SUccU� \QcYoaU� Ubc� `dU� JD� E@HR� @� NPZBZCZ� JD� CPMHR%� I^db� [Ub�
QScUdab� U]� _anbU]SU� ^]c� ncn� S^]Va^]cnb� k� [Q� `dUbcY^]� SU]caQ[U� bdYeQ]cU� 3�
S^\\U]c� S^]SY[YUa� [Q� an_QacYcY^]� UgS[dbYeU� TUb� S^\_ncU]SUb� U]� Ta^Yc�
S^]bcYcdcY^]]U[� RU[WU� QeUS� [{d]YSYcn� TU� [Q� aU_anbU]cQcY^]� TU� [Q� 7U[WY`dU�
TQ]b� [Ub� ^aWQ]YbQcY^]b� Y]cUa]QcY^]Q[Ub� 5� >[� ]U� VQ[[QYc� _Qb%� U]� UVVUc%� `dU� _Qa�
[U�RYQYb� TU�[Q�TY\U]bY^]�Y]cUa]QcY^]Q[U%� TU�_[db�U]�_[db�_anbU]cU%� [Ub�U]cYcnb�
VnTnanUb� _UaTYbbU]c� [ {Qdc^]^\YU� `d{U[[U� eU]QYU]c� T{QS`dnaYa� Qd� _[Q]�
Y]cUa]U'

8{Ubc� k� [Q� S^]bcadScY^]� U\_YaY`dU� TUb� _aQcY`dUb� Qd� [^]W� TUb� Q]]nUb� {1)�
`dU�bUaQ�S^]bQSanU�[Q�J PD�QDBRHML�TU� SUccU�ncdTU�4� [Q�'CD�QDBRHML�TnSaYaQ�[U� TYb&
_^bYcYV� ZdaYTY`dU� \Yb� U]� _[QSU� U]� *22,&*22-'� 9 {QdcaUb� QacYS[Ub� ncQ]c�
S^]bQSanb� k�[ {J]Y^]� Uda^_nU]]U� Uc� Qdg� ^aWQ]YbQcY^]b�[YnUb�k�[{DCJ%� SU[dY&SY�
bU� anVnaUaQ� k� [Q� _aQcY`dU� TUb� QdcaUb� ^aWQ]YbQcY^]b� Y]cUa]QcY^]Q[Ub'
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T{Y]V^a\QcY^]b� Uc� nSQacoaU]c� QdcQ]c� `dU�_^bbYR[U%� [Ub� U]cYcnb� VnTnanUb� TU� [Q�
bSo]U� Y]cUa]QcY^]Q[U'

8'� 5DQ�EMPKDQ� CD� Ja@QQMBH@RHML

Ak�^s�Z^dQ�[ {Qbb^SYQcY^]�TUb�U]cYcnb�VnTnanUb�Qdg�and]Y^]b�Y]cUa]QcY^]Q[Ub%�
`dU[[Ub�U]�VdaU]c�[Ub�V^a\Ub�5�6eQ]c�T{U]�TaUbbUa�d]U�[YbcU�aQ_YTU%� ^]�aQ__U[&
[UaQ� `dU� [Ub� 8^\\d]Qdcnb� Uc� [Ub� GnWY^]b� bU� b^]c� T^cnUb� T{QT\Y]YbcaQcY^]b�
aUb_^]bQR[Ub� TU� [Q� WUbcY^]� TU� [Udab� aU[QcY^]b� Y]cUa]QcY^]Q[Ub%� `dY� b^]c� [Ub�
Y]cUa[^SdcaYSUb� Qd� `d^cYTYU]� Td� BY]YbcoaU� VnTnaQ[� TUb� QVVQYaUb� ncaQ]WoaUb�
S^\\U� TUb� _QacU]QYaUb� TY_[^\QcY`dUb'

AQ� _anbU]cU� adRaY`dU� TnSaYc� [Q� _aQcY`dU� TUb� Q]]nUb� `dQcaU&eY]Wcb%� \QYb�
SU[[U&SY� aUbcU� T {QScdQ[Ycn%� bQdV� SQb� _QacYSd[YUab� \U]cY^]]nb� SY&TUbb^db'

*'� AU� bUaeYSU� E')0'

AU� BY]YbcoaU�VnTnaQ[�TUb� QVVQYaUb� ncaQ]WoaUb� SanQ�Qd� bUY]�TU�[Q�9'<'� TU�[Q�
_^[YcY`dU�d]�bUaeYSU� !v�E')0�w"� SXQaWn� T{pcaU�[ {Y]cUaVQSU� QeUS�[Ub�U]cYcnb�VnTn&
anUb�!+"'

+'� A {Y]V^a\QcY^]

AU� BY]YbcoaU� VnTnaQ[� TUb� QVVQYaUb� ncaQ]WoaUb�_aYc� nWQ[U\U]c�[{XQRYcdTU� TU�
caQ]b\UccaU� Qdg� 8^\\d]Qdcnb� Uc� Qdg� GnWY^]b� [Ub� aQ__^acb� TUb� ^aWQ]YbQ&
cY^]b� Y]cUa]QcY^]Q[Ub� U]e^hnb� Qdg� v�FdQcaU&7aQb�w� _Qa� [Ub�_^bcUb� TY_[^\QcY&
`dUb� Uc� S^]bd[QYaUb� RU[WUb%� TQ]b�[Q� \UbdaU� ^s�Y[b� c^dSXQYU]c� k�[Udab� S^\_n&
cU]SUb�!,"'

,'� HcadScdaUb� TU� S^]SUacQcY^]

=nbYcQ]cU� Qd� Tn_Qac� !k� _QacYa� T{QeaY[� *21-"� b^db� [Q� V^a\U� T{d]� v�8^\Ycn�
\Y]YbcnaYU[� TU� S^^aTY]QcY^]� TUb� aU[QcY^]b� UgcnaYUdaUb� TUb� 8^\\d]Qdcnb� Uc�
TUb� GnWY^]b�w%� d]U� S^^aTY]QcY^]� b{Ubc� _a^WaUbbYeU\U]c� bcadScdanU� U]caU� [Ub�
aUb_^]bQR[Ub�TUb�aU[QcY^]b�Y]cUa]QcY^]Q[Ub�TUb�TYVVnaU]cb�]YeUQdg�TU�_^de^Ya'�
9Q]b� d]U� bUS^]TU� _XQbU%� U[[U� b{Ubc� \^d[nU� TQ]b� [U� SQTaU� TUb� S^]VnaU]SUb�
Y]cUa\Y]YbcnaYU[[Ub� SannUb� TQ]b� [{^aRYcU� Td� 8^\Ycn� TU� S^]SUacQcY^]'� :c� [ {^]�
eUaaQ�_[db� [^Y]� `dU� [Q� [^Y� Td� .� \QY� *22,� [{Q� ^VVYSYQ[YbnU� b^db� [Q�V^a\U� TU�[Q�
v�8^]VnaU]SU� Y]cUa\Y]YbcnaYU[[U� TU� [Q� _^[YcY`dU� ncaQ]WoaU�w'� 8{ncQYc� [U� [YUd�
T{QSS^aTb� _^]ScdU[b� bda� [Ub� \^TQ[Ycnb� TU� [Q� aU_anbU]cQcY^]� TU� [Q� 7U[WY`dU�
TQ]b� [Ub� and]Y^]b� Y]cUa]QcY^]Q[Ub'

H^db�d]U�V^a\U�_[db�S^daQ]cU%� [U�BY]YbcoaU�VnTnaQ[�TUb� QVVQYaUb�ncaQ]WoaUb�
and]Yc� anWd[YoaU\U]c� [Ub� SQRY]Ucb� Uc� QT\Y]YbcaQcY^]b� S^]SUa]nb� TUb� ca^Yb

!+"� 8V'� 8YaSd[QYaU� Td�BY]YbcaU�An^� IY]TU\Q]b� Qdg� _^bcUb� TY_[^\QcY`dUb%� anV'� E')0&2)(]�2-�Td�
+.� bU_cU\RaU� *21-%� _^Y]c� -'

!,"� 8V'� 8YaSd[QYaU�_anSYcnU%� _^Y]c� ,(U'
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]YeUQdg� TU� _^de^Ya� b^db� [Q� V^a\U� T{Y]bcQ]SUb� Y]cYcd[nUb� _aY]SY_Q[U\U]c� 3�
v�8^^aTY]QcY^]� :da^_U�w� !XURT^\QTQYaU"� _^da� [Ub� and]Y^]b� TU� [Q� 8^\\d&
]Qdcn�Uda^_nU]]U%� Td�8^]bUY[�TU�[ {:da^_U%� e^YaU�TU�[Q�8'H'8':'� 4� v�8^]SUacQ&
cY^]� 7:C:AJM�w%� S^\\U� T{QdcaUb� S^^aTY]QcY^]b� @C� GMB%� 6d� S^dab� TU� SUb�
aU]S^]caUb%� [Ub�_QacU]QYaUb�b UVV^amQYU]c�TU�TnVY]Ya�[Q�_^bYcY^]�TU�[Q�7U[WY`dU�
Uc� TnSYTQYU]c� TU� [Q� S^\_^bYcY^]� TU� [Q� Tn[nWQcY^]� RU[WU'

8Ub� S^]SUacQcY^]b� nTYVYoaU]c� d]U� _aQcY`dU� Y\_^acQ]cU� _^da� [Q� bdYcU%� SQa�
SU[[U&SY� Q[[QYc� bUaeYa� TU� anVnaU]SU� _^da� [Ub� QSS^aTb� TU� S^^_naQcY^]� TU� *22-'�
D]� ]U� _Udc� c^dcUV^Yb� \Qb`dUa� [U� VQYc� `dU� [U� BY]YbcoaU� VnTnaQ[� TUb� QVVQYaUb�
ncaQ]WoaUb�Q�S^]bYTnan�[Ub�_QacU]QYaUb�S^\\d]QdcQYaUb�Uc�anWY^]Qdg�S^\\U�
TU�bY\_[Ub�Tn_QacU\U]cb�cUSX]Y`dUb%�Y]eYcnb�Qd�\p\U�cYcaU�`dU�[Ub�QT\Y]Yb&
caQcY^]b� VnTnaQ[Ub� bUSc^aYU[[Ub�!-"'

EQaQ[[o[U\U]c� k�SUb�and]Y^]b� TU� S^]SUacQcY^]�S^]e^`dnUb�_Qa�[{:cQc�VnTn&
aQ[%� [Ub� U]cYcnb� VnTnanUb� ^]c� _aQcY`dn� TUb� S^]SUacQcY^]b� TYaUScUb� U]caU� U[[Ub'�
8{Ubc� QY]bY�_Qa� UgU\_[U� `dU�[Ub�TUdg�WaQ]TUb�8^\\d]Qdcnb� n[QR^aoaU]c�d]�
3MCD�CD�AMLLD�BMLCSHRD#�eYbQ]c�k�anW[Ua�[Q�_an_QaQcY^]�TUb�and]Y^]b�TUb�^aWQ&
]YbQcY^]b� Y]cUa]QcY^]Q[Ub� Uc� bd_aQ]QcY^]Q[Ub�!."'

-'� 8^]SUacQcY^]b� bUSc^aYU[[Ub

HY� [U� BY]YbcoaU� VnTnaQ[� TUb� QVVQYaUb� ncaQ]WoaUb� Vdc� [ {Y]bcYWQcUda� T{d]� R^]�
]^\RaU� TU� S^]SUacQcY^]b%� [ {^]� eYc� bU� TneU[^__Ua� TUb� S^]SUacQcY^]b� bUSc^&
aYU[[Ub%� T^]c� [Ub� _aQcY`dUb� ]{neYcoaU]c� _Qb� SUacQY]Ub� S^]caQTYScY^]b'� 8UccU�
cU]TQ]SU�]{Ubc�_Qb�_a^_aU�k�[Q�7U[WY`dU'� A {Y]cUa]QcY^]Q[YbQcY^]�TU�[Q�eYU�TUb�
jcQcb� Q� \d[cY_[Yn�[Ub� ^SSQbY^]b�_^da�[Ub� \Y]YbcoaUb� bUSc^aYU[b� TU�_QacYSY_Ua� k�
TUb� aU]S^]caUb� Y]cUa]QcY^]Q[Ub'� AU� TnVY� _^bn� Qdg� QT\Y]YbcaQcY^]b� TUb� aU[Q&
cY^]b� UgcnaYUdaUb%� cQ]c� VnTnaQ[Ub� `dU� TUb� U]cYcnb� VnTnanUb%� Ubc� TU� WQaTUa�[Ub�
\^hU]b� T{d]U� S^XnaU]SU� TQ]b� [Q�_^[YcY`dU� ncaQ]WoaU'

:]�7U[WY`dU%� S^\\U�[{^]�bQYc%�[U�8^\Ycn�TU�S^]SUacQcY^]�Q�S^]bcYcdn�TYVVn&
aU]cUb�S^]VnaU]SUb�Y]cUa\Y]YbcnaYU[[Ub%�[Ub`dU[[Ub�^]c�_QaV^Yb�U[[Ub&\p\Ub�bdb&
SYcn�TUb�Wa^d_Ub�b_nSYQ[Ybnb�_^da�[Ub�aU[QcY^]b�Y]cUa]QcY^]Q[Ub'� D]�SYcUaQ�_[db�
_anSYbn\U]c� [Q� 8'>'B'E'H'� !8^]VnaU]SU� Y]cUa\Y]YbcnaYU[[U� TU� [Q� _^[YcY`dU�
bSYU]cYVY`dU"�!/"%� Uc� [Q� 8'>':'� !8^]VnaU]SU� Y]cUa\Y]YbcnaYU[[U� TU� [{U]eYa^]]U&
\U]c"'� 6dc^da� Td� \Y]YbcoaU� VnTnaQ[� TUb� QVVQYaUb� nS^]^\Y`dUb%� V^]ScY^]]U

!-"� 6Y]bY%� Qd�[YUd�T {Y]eYcUa�[Ub�bUd[Ub�QT\Y]YbcaQcY^]b�VnTnanUb�aUb_^]bQR[Ub�TUb�aU[QcY^]b�Y]cUa&
]QcY^]Q[Ub%�[U�BY]YbcoaU�VnTnaQ[�TUb�QVVQYaUb�ncaQ]WoaUb�h �Qbb^SYQYc�c^db�[Ub�SQRY]Ucb�Uc�QT\Y]YbcaQ&
cY^]b� S^]SUa]nb�k�d]�cYcaU� ^d� k�d]� QdcaU'� Kd�[Q�\d[cY_[YSYcn�TUb�_QacYSY_Q]cb%� [U�ar[U�TU�S^^aTY]Q&
cY^]� TUb� v�FdQcaU&7aQb� �̀ b{U]� Ubc�ca^den�aU]V^aSn'

!."� 8U� cUgcU� ] {Ubc� ZQ\QYb� U]can� U]� eYWdUda� S^\\U� cU['� BQYb� Y[� Q� Y]S^]cUbcQR[U\U]c� bUaeY� TU�
anVnaU]SU�Y\_[YSYcU� Qdg�aU_anbU]cQ]cb�TUb�8^\\d]Qdcnb%� [^ab� TU�[Q�TYbSdbbY^]�TU�[{QSS^aT�TU�S^^&
_naQcY^]'

!/"� K^Ya�[Ub�TUdg�QSS^aTb�TU�S^^_naQcY^]�Td�*Ua�VneaYUa� *22*�4�[U�_aU\YUa�Ubc�aU[QcYV�k�[Q�S^]SUa&
cQcY^]�bda�[Ub� QVVQYaUb�Y]cUa]QcY^]Q[Ub�U]�\QcYoaU� bSYU]cYVY`dU� U]�Wn]naQ[�Uc�SanU%� U]� Q]]UgU�TU�[Q�
8'>'B'E'H'%� [Q�8^\\YbbY^]�v�S^^_naQcY^]�Y]cUa]QcY^]Q[U�w� !8'>'H'"�4� [U�bUS^]T�caQYcU�_[db�_QacYSd[Yo&
aU\U]c�TUb�QScYeYcnb�TU�[Q�8^\\d]Qdcn�Uda^_nU]]U�Uc�Y]bcYcdU�TUb�Wa^d_Ub�b_nSYQ[Ybnb�TU�[Q�8'>'H'�
_^da� [Ub� QVVQYaUb� Uda^_nU]]Ub� !6ML%� 2� VneaYUa� *22*%� __'� +0)0� Uc� b'"'
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nWQ[U\U]c� [Q� 8^\\YbbY^]� nS^]^\Y`dU� Y]cUa\Y]YbcnaYU[[U� !8':'>'"%� T^]c� d]�
Wa^d_U� b_nSYQ[Ybn%� Qbb^SYQ]c� GnWY^]b� Uc� 8^\\d]Qdcnb%� bU� _an^SSd_U� TU� [Q�
S^]S^aTQ]SU� Td� Ta^Yc� Y]cUa]U� QeUS� [U� Ta^Yc� S^\\d]QdcQYaU'

.'� EQacYSY_QcY^]� TU� \Y]YbcaUb� Uc� TU� V^]ScY^]]QYaUb�
TUb� 8^\\d]Qdcnb� Uc� TUb� GnWY^]b�

k� TUb� and]Y^]b� Y]cUa]QcY^]Q[Ub

D]� TYbcY]WdUaQ� [Ub� Y]bcQ]SUb� ^s� [Ub� U]cYcnb�VnTnanUb� bU� aU_anbU]cU]c� U[[Ub&�
\p\Ub� TU� SU[[Ub� ^s� U[[Ub� aU_anbU]cU]c� z � bUd[Ub� ^d� QeUS� TUb� aU_anbU]cQ]cb�
VnTnaQdg� z� [Q� 7U[WY`dU%� bUd[U� cYcd[QYaU� Td� bYoWU� Qd_aob� TU� [{^aWQ]YbQcY^]'
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A {UgU\_[U� [U� _[db� _aUbcYWYUdg� TU� SUccU� SQcnW^aYU� Ubc� bQ]b� S^]cUbcU� SU[dY�
TUb� v�/MLEZPDLBDQ�CDQ� BGDEQ�CaWR@R�DR�CD� FMSTDPLDKDLR�CDQ�N@VQ�@V@LR�DL�BMK$
KSL� JaSQ@FD� CS�EP@LY@HQ�w'� 9U_dYb� [U� _aU\YUa� H^\\Uc� TU� EQaYb� U]� VneaYUa�
*21/%� [Q� 8^\\d]Qdcn� VaQ]mQYbU� Ubc� Y]eYcnU� U]� cQ]c� `dU� cU[[U%� Uc� b^]�
BY]YbcaU&_anbYTU]c� h� bYoWU� k� _Qac� U]cYoaU%� Qd� \p\U�cYcaU� `d{d]U� Tn[nWQcY^]�
RU[WU%� S^]TdYcU� _Qa� [U� EaU\YUa� \Y]YbcaU%� _anbU]cU� U]� aQYb^]� TUb� `dU[`dUb�
_^Y]cb� TU� S^\_ncU]SU� VnTnaQ[U� TU� [{^aTaU� Td� Z^da� TU� SUb� aU]S^]caUb'� D]�
]^cUaQ� `dU� [Q� 8^\\d]Qdcn� VaQ]mQYbU� Q� _aYb� b^Y]� T{Qbb^SYUa� [Q� GnWY^]� fQ[&
[^]]U� k�bQ�aU_anbU]cQcY^]�_^da�[Ub�T^\QY]Ub� TU�[{n]UaWYU%� TU�[{QWaYSd[cdaU�Uc�
TUb� Y]TdbcaYUb� TU� [Q� [Q]WdU'� 9 {d]U� \Q]YoaU� Wn]naQ[U%� [Q� 8^\\d]Qdcn�VaQ]&
mQYbU� Z^dU� d]� ar[U� Y\_^acQ]c� Qd� bUY]� TU� [Q� ;aQ]S^_X^]YU%� SU� `dY� [dY� Q� eQ[d�
T{pcaU� bhbcn\QcY`dU\U]c� \U\RaU� Td� /MLQDHJ�NDPK@LDLR�CD� J@�2P@LBMNGMLHD�
!8'E';'"%� ^aWQ]U� aUbcaUY]c� S^\_^bn� TUb� Tn[nWdnb�_Uab^]]U[b� TU� SXUVb� T{jcQc�
Uc� SXQaWn� T{QbbdaUa� [Q� S^]cY]dYcn� U]caU� TUdg� H^\\Ucb�!0"'

AQ�8^\\d]Qdcn�VaQ]mQYbU�Ubc�QdbbY�\U\RaU�TU�[Q�/MLEZPDLBD�CDQ�KHLHQRPDQ�
CDQ� @EE@HPDQ� ZRP@LF[PDQ� !^aWQ]U� bcQcdcQYaU� TU� [Q� ;aQ]S^_X^]YU"%� Uc� _QacYSY_U%�
RYU]�bta%� Qdg�BMLEZPDLBDQ�KHLHQRZPHDJJDQ�QNZBH@JHQZDQ%� 8{Ubc� QY]bY%�_Qa�UgU\_[U%�
`dU� _Qa� [U� RYQYb� Td� 8'<'G'>'� !1"%� U[[U� Q� ^aWQ]Ybn� [U� +U� 8^]VnaU]SU� TUb�
\Y]YbcaUb� TU� [Q� Sd[cdaU%� k� AYoWU%� U]� ]^eU\RaU� *22)'

9Udg� S^]VnaU]SUb� \Y]YbcnaYU[[Ub� ^]c� d]� bcQcdc� b_nSYQ[� 3� Q]cnaYUdaUb� Qdg�
H^\\Ucb%� U[[Ub�b^]c� TUb�bcadScdaUb� T^cnUb� T{d]�bUSancQaYQc�Wn]naQ['� >[�b{QWYc�
TU� [Q� /8721617� !8^]VnaU]SU� TUb� \Y]YbcaUb� TU� [ {:TdSQcY^]� ]QcY^]Q[U"%�
SannU� U]� *2/)%� Uc� TU� [Q� /872141;� !8^]VnaU]SU� TUb� \Y]YbcaUb� TU� [Q� ?Ud&
]UbbU� Uc� TUb� H_^acb"%� SannU� U]� *2/2%� U[[U&\p\U� ^aWQ]YbQcaYSU� TUb� 4DSU�CD� J@

!0"� :]� *22,%� [U� 8^\\YbbQYaU� Wn]naQ[� Qdg� aU[QcY^]b� Y]cUa]QcY^]Q[Ub� b{Ubc� ed� S^]VYUa� [Q� _anbY&
TU]SU� T{d]� S^\Ycn� TU� anV[UgY^]� bda�[ {QeU]Ya� TU�[Q�;aQ]S^_X^]YU'

!1"� 8^\\YbbQaYQc�Wn]naQ[� Qdg�aU[QcY^]b� Y]cUa]QcY^]Q[Ub� TU�[Q�8^\\d]Qdcn�VaQ]mQYbU'
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2P@LBMNGMLHD�!2"'� EQa�QY[[Udab%� TU_dYb�bQ�SanQcY^]%� [Q�8^\\d]Qdcn�VaQ]mQYbU�
Q� _QacYSY_n� k� [Q� WUbcY^]� Td� S^]b^acYd\� Y]cUa]QcY^]Q[� VaQ]S^_X^]U� <=*%

AU�VY]Q]SU\U]c�TUb�_a^WaQ\\Ub�TU� SUb�TYVVnaU]cUb�Y]bcYcdcY^]b�Ubc�c^cQ[U&
\U]c� k� SXQaWU� TU� [Q� 8^\\d]Qdcn�VaQ]mQYbU'

E^da� SU� `dY� S^]SUa]U� [Ub� :ZFHMLQ#� [Ub� UgU\_[Ub� TU� aU_anbU]cQcY^]b� Qdc^&
]^\Ub� Qd� bUY]� TU� anU[[Ub� bcadScdaUb� \d[cY[QcnaQ[Ub� b^]c� k� SXUaSXUa� Td� Srcn�
TU� SU[[Ub�\YbUb�U]�_[QSU�_Qa�[Ub�GnWY^]b� Uda^_nU]]Ub'� IU[�Ubc�[U� SQb�TU�>-Q$�
QDKAJZD� CDQ�:ZFHMLQ�Ca1SPMND� !6'G':'"%� V^]TnU� U]� *21.� k�A^deQY]&[Q&CUdeU�
Uc� aUWa^d_Q]c� [Ub� GnWY^]b� Uda^_nU]]Ub� _^da� QY]bY� TYaU� TU� [{6c[Q]cY`dU� Qd�
8QdSQbU'� BQYb%� c^dc� S^\\U� T{QdcaUb� ^aWQ]YbQcY^]b� Q]Q[^WdUb�!*)"%� Y[� ]U�
b{QWYc� [k� `dU� T{Qbb^SYQcY^]b� TU� Ta^Yc�_aYen'

D]� SYcUaQ� U]S^aU� TUb� ^aWQ]Yb\Ub� caQ]bVa^]cQ[YUab� k� bcQcdcb� TYeUab%� cU[b� [U�
9]JD�DSPMNZDL�CD�CZTDJMNNDKDLR� !E':'9'"�!**"%� ^d�[U�9]JD�Ca@BRHML�DR�CD�BMMNZ$
P@RHML�RP@LQEPMLR@JHDP�DSPMNZDL� !E'6'8'I':'"� !*+"%� bcadScdaUb�Rn]nVYSYQYaUb�TUb�
Y]cUaeU]cY^]b� Td� _a^WaQ\\U� >CI:GG:<�!*,"'

R"� :DNPZQDLR@RHML�CD� J@�.DJFHOSD

>[�b{QWYc�TU�[Q� SQcnW^aYU�[Q�_[db�V^da]YU'� 6eUS� U[[U%� [{^]�QR^aTU�[U�T^\QY]U�
TUb� ^aWQ]YbQcY^]b� Y]cUa]QcY^]Q[Ub� _a^_aU\U]c� TYcUb'� J]U� ]^deU[[U� TYbcY]S&
cY^]� b{Y\_^bU�U]caU� SU[[Ub� ^s�[Ub� U]cYcnb�VnTnanUb� Qbbd\U]c� U]�c^dcU� UgS[dbY&
eYcn� [Q� aU_anbU]cQcY^]� TU� [Q� 7U[WY`dU%� Uc� SU[[Ub� z � _[db� ]^\RaUdbUb� z � ^s�
SUccU�aU_anbU]cQcY^]�Ubc�_QacQWnU� QeUS�[{jcQc�VnTnaQ['� Hda�[U�_[Q]�ZdaYTY`dU%�
^]�aQ__U[[UaQ� `dU%�z �[U�Ta^Yc�Y]cUa]QcY^]Q[�aU]e^hQ]c�Qd�Ta^Yc�Y]cUa]U�z�Y[�
Ubc�[^YbYR[U� k� SXQ`dU� jcQc� TU� TnbYW]Ua%� S^]V^a\n\U]c� k� b^]�Ta^Yc� S^]bcYcd&
cY^]]U[%� `dU[�aU_anbU]cQ]c� QbbdaUaQ� bQ� aU_anbU]cQcY^]� Y]cUa]QcY^]Q[U'

!2"� AQ�8^\\d]Qdcn�VaQ]mQYbU�Ubc�QdbbY�\U\RaU�Td�8^\Ycn�Y]cUa]QcY^]Q[�TUb�?Udg�TU�[Q�;aQ]&
S^_X^]YU'

!*)"� 8^\\U� [U� 8U]caU� Uda^_nU]� TU� TneU[^__U\U]c� anWY^]Q[� !8':'9'G':'"%� [ {6bb^SYQcY^]� TUb�
GnWY^]b�Va^]cQ[YoaUb�Uda^_nU]]Ub%�[Q�8^\\d]Qdcn�TU�caQeQY[� TUb�GnWY^]b�TU�caQTYcY^]�Y]TdbcaYU[[U�
!G':'I'>'"%�UcS'� D]�bYW]Q[UaQ�U]S^aU�`d{U]� *22,%�[Q�;[Q]TaU�Ubc�TUeU]dU�\U\RaU�Td�;^ad\�nS^]^&
\Y`dU� \^]TYQ[� TU�9Qe^b'

!**"� >[�b{QWYc�U]�anQ[Ycn�T {d]U�v�QScY^]�S^\\d]U�TU� S^^_naQcY^]�caQ]bVa^]cQ[YoaU�w%�\QYb�_^acnU�
_Qa� d]U�bcadScdaU�VQYbQ]c�[{^RZUc�T {d]U� v�TnS[QaQcY^]� S^\\d]Uw� bYW]nU�[U� *2�ZdY[[Uc� *21.�_Qa�TUb�
aU_anbU]cQ]cb� TUb� W^deUa]U\U]cb� VaQ]mQYb%� [dgU\R^daWU^Yb%� RU[WU� QY]bY� `dU� TU� [Q� GnWY^]� fQ[&
[^]]U'

!*+"� 9nS[QaQcY^]�S^\\d]U�bYW]nU�[U�,)�\QY�*212�_Qa�TUb�aU_anbU]cQ]cb�Td�W^deUa]U\U]c�VaQ]&
SQYb%� Td� W^deUa]U\U]c� RU[WU%� TU� [Q� GnWY^]� C^aT&EQb&TU&8Q[QYb� Uc� TU� [Q� GnWY^]� fQ[[^]]U'� AQ�
EYSQaTYU� b{h �Ubc� QTZ^Y]cU� TQ]b� [U� SQTaU� T{>CI:GG:<� *22-&*222'

!*,"� 9Q]b� [U� SQTaU� Td� \p\U� _a^WaQ\\U%� TYeUabUb� bcadScdaUb� TU� WUbcY^]� caQ]bVa^]cQ[YoaU� ^]c�
ncn� \YbUb� U]� _[QSU'� 6Y]bY� U]� eQ&c&Y[� _^da� :daUWY^� !;[Q]TaU� Uc� LQ[[^]YU"%� LQ[[^]YU&8XQ\_QW]U&�
6aTU]]Ub%� Uc�ca^Yb�QdcaUb�^aWQ]Yb\Ub�[YQ]c� [Q�;[Q]TaU� k�[Q�GnWY^]�C^aT&EQb&TU&8Q[QYb%� [U�C^^aT&�
7aQRQ]c� Uc� [Q�OUU[Q]TU'� D]� SYcUaQ�QdbbY� [{:JGDG:<>DC%� Qbb^SYQ]c�[U�@U]c�Uc�[U� C^aT&EQb&TU&�
8Q[QYb� Qdg� ca^Yb� GnWY^]b� RU[WUb'
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*'� :DNPZQDLR@RHML� DUBJSQHTD

AUb� TUdg� SQb� TU� VYWdaU� S^]SUa]U]c� [Ub� ^aWQ]YbQcY^]b� S^]bcYcdnUb� bda� RQbU�
[Y]WdYbcY`dU� 3� Ja-FDLBD�CD�BMMNZP@RHML�BSJRSPDJJD�DR�RDBGLHOSD� !6'8'8'I'"%� T{d]U�
_Qac%� [Q� <@@JSLHD#� T{QdcaU�_Qac'� HQ]b� T^dcU%� SUccU� TUa]YoaU�aU_^bU&c&U[[U� bda�
d]U� e^[^]cn� RY[QcnaQ[U%� \QYb� c^dcUb� TUdg� b^]c� TUb� MPF@LHQ@RHMLQ#� SannUb� _Qa�
d]�caQYcn�!*-"� bYW]n�_Qa�[Q�7U[WY`dU%� QeQ]c�[Q�S^\\d]QdcQaYbQcY^]�TUb�aU[Q&
cY^]b� Y]cUa]QcY^]Q[Ub'� AU� bYoWU� Tne^[d� k� [Q� 7U[WY`dU� h� Ubc� ^SSd_n� _Qa� SXQ&
Sd]U� TUb� TUdg� WaQ]TUb� 8^\\d]Qdcnb�!*."'� AQ� S^]caYRdcY^]� ^R[YWQc^YaU� Ubc�
c^cQ[U\U]c� k� SXQaWU� TUb� 8^\\d]Qdcnb�!*/"'

+'� :DNPZQDLR@RHML�N@PR@FZD

H^]c� k� aQ]WUa� TQ]b� [Q� _anbU]cU� adRaY`dU� [Ub� TYVVnaU]cUb� ^aWQ]YbQcY^]b�
Y]cUa]QcY^]Q[Ub� c^dSXQ]c� k� SU� `d{Y[� Ubc� S^]eU]d� T{Q__U[Ua� [Ub� BMKNZRDLBDQ�
KHURDQ#� S {Ubc&k&TYaU� SU[[Ub� `dY� S^]SUa]U]c� k� [Q� V^Yb� [Ub� U]cYcnb� VnTnanUb� Uc�
[{jcQc� VnTnaQ[�!*0"'

AQ� _[QSU� TUb� U]cYcnb� VnTnanUb� TQ]b� [Ub� Tn[nWQcY^]b� eQaYU� U]� V^]ScY^]� TU�
[ {^aTaU� Td�Z^da� TUb�and]Y^]b� S^\\U� TUb�QccaYRdcY^]b� TUb�Y]bcQ]SUb� b_nSYQ[Y&
bnUb'� :]� UVVUc%� [U� cYcaU� TU� [Q� adRaY`dU� ]U� T^Yc� _Qb� Y]TdYaU� U]� UaaUda'� 9Q]b�
SUacQY]Ub� ^aWQ]YbQcY^]b� Y]cUa]QcY^]Q[Ub� S^deaQ]c� TUb� S^\_ncU]SUb� \YgcUb%�
SUacQY]b�MPF@LDQ�NDPK@LDLRQ�QNZBH@JHQZQ� S^]SUa]U]c�UgS[dbYeU\U]c�[Ub�S^\_n&
cU]SUb� Tne^[dUb�U]�7U[WY`dU� Qdg� GnWY^]b� ^d� Qdg�8^\\d]Qdcnb'� 6 �[ {UgSU_&
cY^]� TU� [Q� GU_anbU]cQcY^]� _Ua\Q]U]cU�!*1"� z � [^ab`d{U[[U� UgYbcU&[Ub� Tn[nWQ&
cY^]b� RU[WUb� ]U� S^\_^acU]c� Tob� [^ab� QdSd]� aU_anbU]cQ]c� TU� [{jcQc� VnTnaQ['

9ob�[^ab�`dU�[Ub�U]cYcnb�VnTnanUb�_aU]]U]c�_Qac�k�d]U�and]Y^]%�TUdg�`dUb&
cY^]b�bU�_^bU]c� 3�BMKKDLR�CZEHLHP�J@�NMQHRHML�CD�J@�.DJFHOSD�5� /MKKDLR�BMKNM$
QDP�J@�CZJZF@RHML�5� 8{Ubc�k�[Uda�ca^deUa�d]U�an_^]bU� `dU�bUaeU]c�[Ub� S^]SUacQ&
cY^]b� _anQ[QR[Ub� ne^`dnUb� Qd� _^Y]c� >'8','� FdQ]c� Qd� V^]T%� [Ub� b^[dcY^]b� ^]c�
eQaYn� bU[^]�[U� ch_U� TU� and]Y^]b%� \QYb� bU� b^]c� Y]b_YanUb� TU�_aY]SY_Ub� TU� R^]�
bU]b� 3
z � [^ab� TU� and]Y^]b� KHLHQRZPHDJJDQ#� bY� _[dbYUdab� \Y]YbcaUb� b^]c� QT\Yb%� d]U�

_[QSU�Ubc�VQYcU�QdcQ]c�`dU�_^bbYR[U�k�SXQ`dU�]YeUQd�TU�_^de^Ya�4�[Q�_anbY&
TU]SU�Ubc�QbbdanU�b^Yc�_Qa�[U�\Y]YbcaU�VnTnaQ[%� b^Yc�_Qa�d]�\Y]YbcaU�VnTnan

!*-"� 6'8'8'I'� 3� caQYcn� Td� +)� \Qab� *20)�4� IQQ[d]YU� 3� caQYcn� Td� 2� bU_cU\RaU� *21)'
!*/"� AU� 8^\\YbbQYaU� Wn]naQ[� Qdg� aU[QcY^]b� Y]cUa]QcY^]Q[Ub� TU� [Q� 8^\\d]Qdcn� VaQ]mQYbU� Vdc�

\p\U� n[d�_anbYTU]c�TU� [Q�8^]VnaU]SU�Wn]naQ[U� TU� [{6'8'8'I'� VY]� *210'
!*/"� E^da� [{6'8'8'I'%� ^]�aU[oeUaQ�[ {Y[[^WYb\U� bdYeQ]c� 3� [Q�S^]caYRdcY^]� ^R[YWQc^YaU� TU� [Q� v7U[&

WY`dU�w�Ubc�SQ[Sd[nU�Qd�_a^aQcQ�Td�E'C'7'� TU�[Q�7U[WY`dU�c^dc�U]cYoaU%�b^Yc� *+%/�� � Td� RdTWUc�W[^&
RQ[� TU�[ {6WU]SU%� QeUS� _^da� anbd[cQc�d]U� SXQaWU� S^]bYTnaQR[U� !2.%.� \Y[[Y^]b�;7� U]� *22-"� _^da�[U�
RdTWUc� TU�[Q�bUd[U� 8^\\d]Qdcn�VaQ]mQYbU'

!*0"� A {J]Y^]�Uda^_nU]]U�Uc�[Ub�]^\RaUdbUb�^aWQ]YbQcY^]b�TU�[Q�WQ[QgYU�TU�[{DCJ�ncQ]c�caQYcnb�
TQ]b� T{QdcaUb� S^]caYRdcY^]b%� S{Ubc� k� TUbbUY]� `d{U[[Ub�b^]c� ^\YbUb� YSY'

!*1"� HQ]b�T^dcU�[Ub�GU_anbU]cQcY^]b�_Ua\Q]U]cUb�b^]c&U[[Ub�]^\\nUb�_Qa�[{jcQc�VnTnaQ[%�\QYb�
TU�_[db�U]�_[db%�Y[�VQdc�bU�VQYaU�k�[{YTnU� `dU�[Ub�TY_[^\QcUb�!k�[{Y]bcQa�TUb�W^deUa]Udab�TU�_a^eY]SU�
Qd� _[Q]� Y]cUa]U"� b^]c� Qd� bUaeYSU� TUb� ca^Yb� ]YeUQdg� TU�_^de^Ya'
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bU[^]�[ {^aTaU�Td�Z^da�4� [^ab`d{d]�bUd[�\Y]YbcaU�Ubc�QT\Yb%� [Q�S^]SUacQcY^]�
[U� TnbYW]U�4

z � U]� SQb� TU� TMRD#� bY�d]� TnVQdc� TU� S^]bU]bdb� U]caU� U]cYcnb� VnTnanUb� bda� TUb�
^RZUcb� TU� [Udab� S^\_ncU]SUb� Ubc� S^]bcQcn%� [Q� Tn[nWQcY^]� b{QRbcYU]c�!*2"� 4

z � [{jcQc�VnTnaQ[�Q�caQTYcY^]]U[[U\U]c�TnVU]Td�[U�_aY]SY_U�TU�bQ�S^\_ncU]SU�
_^da� [Ub� @QNDBRQ� _NMJHRHOSDQw� TUb� `dUbcY^]b� caQYcnUb'� I^dcUV^Yb%� SUccU�
]^cY^]%� T^]c�[ {dbQWU�_Udc�anTdYaU�k�]nQ]c�c^dcU�\QaWU�TU�\Q]ydeaU�TUb�
U]cYcnb� VnTnanUb%� Ubc� aUbcnU� V[^dU�!+)"� 4

z � [^ab� TUb� and]Y^]b� T DUNDPRQ#� [Ub� Tn[nWdnb� TUb� TYVVnaU]cb� ]YeUQdg� b{Ug_aY&
\U]c� U]� V^]ScY^]� TU� [Udab� S^\_ncU]SUb� 4

z � _Qa� TnVQdc%� [^ab`d{U[[U� UgYbcU%� [Q� GU_anbU]cQcY^]� _Ua\Q]U]cU� Ug_aY\U� k�
[Uda� TU\Q]TU� [U� _^Y]c� TU� edU� TUb� S^\_^bQ]cUb� TU� [{jcQc�RU[WU'

/MLQDHJ� CD� Ja1SPMND

A {^aWQ]U� SU]caQ[� Td� 8^]bUY[�TU�[{:da^_U�Ubc�[U� /MKHRZ�CDQ�KHLHQRPDQ#� S^\&
_^bn�TUb�BY]YbcaUb�TUb�QVVQYaUb�ncaQ]WoaUb�^d�TU�[Udab�GU_anbU]cQ]cb�_Ua\Q&
]U]cb'

6d�]YeUQd� bd_naYUda%� [Ub�U]cYcnb�VnTnanUb� ^]c�ncn�Qbb^SYnUb� k�[Q�Tn[nWQcY^]�
RU[WU� Qd� ;MKKDR� CDQ� BGDEQ� CaWR@R� DR� CD� FMSTDPLDKDLR� TU� KYU]]U� [Ub� 1&�
2� ^Sc^RaU� *22,'� BQYb�U[[Ub� b^]c� aU_anbU]cnUb� TU�VQm^]�Qdc^]^\U�k�SU[[Ub�TUb�
*2� /MLEZPDLBDQ�KHLHQRZPHDJJDQ� b_nSYQ[YbnUb� `dY�S^]SUa]U]c�UgS[dbYeU\U]c�[Udab�
S^\_ncU]SUb�4�_QaV^Yb�\p\U%� U[[Ub�[Ub�_anbYTU]c�!+*"'� E^da�[Ub�^RZUcb�TU�S^\&
_ncU]SU� \YgcU%� [U� _aY]SY_U� aUcU]d� Vdc� SU[dY� T{d]U� Tn[nWQcY^]� RU[WU� _anbYTnU�
_Qa� d]� \Y]YbcaU� VnTnaQ[%� QSS^\_QW]n� TUb� \Y]YbcaUb� VnTnanb� S^]SUa]nb'

9Q]b� [U� `d^cYTYU]%� [Ub�V^]ScY^]]QYaUb� Uc� Ug_Uacb� TUb� U]cYcnb� VnTnanUb� b^]c�
QScYVb� Qd� bUY]�TU�R^]�]^\RaU� TUb� *++� 8^\Ycnb�TYaUScUdab%� S^\Ycnb� T{Ug_Uacb�
^d� Wa^d_Ub� TU� caQeQY[� b_nSYQ[Ybnb�!++"%� TU�\p\U� `d{Qd� bUY]�T{ncQR[YbbU\U]cb�
cU[b� `dU� [U� /DLRPD� DSPMNZDL�NMSP�J@�IDSLDQQD%� >[�] {Ubc�_Qb�aQaU� `d{Y[b� U]� Qbbd&
\U]c� [Q� _anbYTU]SU'

6�[Q� /MLEZPDLBD�NDPK@LDLRD� CDQ�NMSTMHPQ� JMB@SU� DR� PZFHML@SU#� [Q� 7U[WY`dU�
Vdc� aU_anbU]cnU�_Qa� 0� \U\RaUb%� _a^_^bnb� _Qa� [ {jcQc�VnTnaQ[� Q_aob� S^]bd[cQ&

!*2"� IU[[U�Ubc�U]�c^dc�SQb�[Q�b^[dcY^]�aUcU]dU�U]�*21+�k�BUgYS^�_Qa�[Ub�\U\RaUb�TU�[Q�Tn[nWQ&
cY^]� RU[WU� k� [Q� 8^]VnaU]SU� \^]TYQ[U� bda� [Q� _^_d[QcY^]'� :[[U� Ubc� caQ]b_^bQR[U� QY[[Udab%� bQdV�Qd�
8^]bUY[� TUb� \Y]YbcaUb� Uda^_nU]%� ^s� [Ub� aoW[Ub� TU� e^cU� b^]c� b_nSYVY`dUb'� E^da� [U� 7U]U[dg%� Y[� Vdc�
_aned� `dU� [U� BY]YbcoaU� VnTnaQ[� TUb� QVVQYaUb� ncaQ]WoaUb� b{UVV^aSUaQYc� TU� aQTYUa� _a^eYb^YaU\U]c� [U�
_^Y]c� TU� [ {^aTaU� Td�Z^da%� U]� QccU]TQ]c� d]� S^]bU]bdb� Qd�_[Q]� Y]cUa]U'

!+)"� >[� Ubc� S[QYa� U]� UVVUc� `dU%� TQ]b� d]U� QSSU_cY^]� UgcU]bYeU%� [Ub� aU[QcY^]b� Y]cUa]QcY^]Q[Ub%� U]�
SU� S^\_aYb� [Ub� aU[QcY^]b� RY[QcnaQ[Ub%� S^\_^acU]c� TQ]b� c^db� [Ub� SQb�d]� Qb_USc� v�_^[YcY`dU�w'

!+*"� IU[�Vdc�[U� SQb%�_Qa�UgU\_[U%�U]�\QY� *210%�TU�[Q�+)U�HUbbY^]�TU�[Q�8^]VnaU]SU�TUb�\Y]YbcaUb�
Uda^_nU]b� TUb� QVVQYaUb�VQ\Y[YQ[Ub%� _anbYTnU�_Qa�[U�BY]YbcaU� EX'� B^]VY[b'

!++"� 6�cYcaU�_daU\U]c�UgU\_[QcYV%� [{^]�SYcUaQ�[U�8^]bUY[�TU�[Q�S^^_naQcY^]�Sd[cdaU[[U�!8'9'8'8'"%�
[U�8^\Ycn� TYaUScUda� TUb�\^hU]b� TU�S^\\d]YSQcY^]�TU�\QbbU� !8'9'B'B'"%� [U�8^\Ycn� TYaUScUda�TU�
[Q�_^[YcY`dU�b^SYQ[U� !8'9'E'H'"%� [U�8^\Ycn�TYaUScUda�_^da�[U�TneU[^__U\U]c�Td�b_^ac� !8'9'E'H'"%� [U�
8^\Ycn� Uda^_nU]� TU� [Q� bQ]cn� !8'9'H'E'"%� [U� 8^\Ycn� Uda^_nU]� bda� [Q� _^_d[QcY^]� !8'9'E'D'"%� [U�
8^\Ycn�Uda^_nU]�bda�[Ub�\YWaQcY^]b�!8':'B'"%� [Q�8^]VnaU]SU�_Ua\Q]U]cU�bda�[Ub�_a^R[o\Ub�d]YeUa&
bYcQYaUb'''
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cY^]� TUb� GnWY^]b� Uc� TUb� _^de^Yab� [^SQdg'� GnSU\\U]c%� SUccU�Y]bcQ]SU� Q�ncn�
_^daedU� T{d]U� 8XQ\RaU� TUb� GnWY^]b%� `dY� bUaQ� S^\_^bnU� UgS[dbYeU\U]c� TU�
Tn[nWdnb� TU� SU� ]YeUQd� TU� _^de^Ya'

AQ� GU_anbU]cQcY^]�_Ua\Q]U]cU� k� HcaQbR^daW�eUY[[U� k�[Q� S^^aTY]QcY^]� bda�
_[QSU� Uc� Ug_aY\U� k� [Uda� TU\Q]TU� [U� _^Y]c� TU� edU� TU� SXQSd]U� TUb� _QacYUb�
S^\_ncU]cUb'

AQ� S^]caYRdcY^]� VY]Q]SYoaU� TU� RQbU� TU� [Q� 7U[WY`dU�!+,"� Ubc� k� SXQaWU� Td�
RdTWUc� Td� BY]YbcoaU� VnTnaQ[� TUb� QVVQYaUb� ncaQ]WoaUb%� \QYb� [Ub� TUdg� WaQ]TUb�
8^\\d]Qdcnb� bU� _QacQWU]c� nWQ[U\U]c� [Q� S^cYbQcY^]� k� TUb� V^]Tb� b_nSYQ&
[Ybnb�!+-"� Uc� VY]Q]SU]c� VQSd[cQcYeU\U]c� SUacQY]b�_a^WaQ\\Ub'

8%/%0%1%

AUb� ^aWQ]Ub� SU]caQdg� b^]c�[U� 8^]bUY[�Uc�[U�8^\Ycn�UgnSdcYV%� S^\_^bnb� TUb�
BY]YbcaUb� TUb� QVVQYaUb� ncaQ]WoaUb� ^d� TU� [Udab� GU_anbU]cQ]cb� _Ua\Q]U]cb'

AUb� GnWY^]b%� Qd� _aU\YUa� SXUV%� \QYb� nWQ[U\U]c� [Ub� 8^\\d]Qdcnb%� b^]c�
S^]SUa]nUb� _Qa� [Ub� QScYeYcnb� TU� [{D'8'9':'%� TQ]b� [Q� \UbdaU� ^s� SU[[Ub&SY�c^d&
SXU]c�_aY]SY_Q[U\U]c�Qdg�bUScUdab�TU�[Q�_^[YcY`dU�nS^]^\Y`dU%� TU�[ {n]UaWYU%�
TU�[{U]eYa^]]U\U]c%� TU�[{daRQ]Yb\U%� TU�[Q�WUbcY^]�_dR[Y`dU%� Td�c^daYb\U%� TU�
[{Y\\YWaQcY^]%� TU�[ {nTdSQcY^]%� TU�[ {U\_[^Y%� TUb�QVVQYaUb� b^SYQ[Ub%� TU�[{QWaYSd[&
cdaU� Uc� TU� [Q�_pSXU'

AUb� U]cYcnb� VnTnanUb� U]e^YU]c� [Udab� aU_anbU]cQ]cb� k� _[dbYUdab� TUb� *0)�
S^]VnaU]SUb%� ^aWQ]Ub%� S^\Ycnb�Uc�Wa^d_Ub�T{Ug_Uacb�TQ]b�SUb�\QcYoaUb� 3� bU[^]�
[ {^aTaU�Td�Z^da%� SUdg&SY�bYoWU]c�bUd[b� !Ug� 3�nTdSQcY^]%�daRQ]Yb\U%� c^daYb\U'''"�
^d� S^]Z^Y]cU\U]c� QeUS� d]� Ug_Uac� VnTnaQ['

AQ� GU_anbU]cQcY^]� _Ua\Q]U]cU� QbbdaU� [Q� S^^aTY]QcY^]� k� EQaYb%� U]� [YQY&
b^]�z �_^da�SU�`dY�[Q�S^]SUa]U�z �QeUS�[Q�9n[nWQcY^]�Wn]naQ[U�TU�[Q�8^\\d&
]Qdcn�VaQ]mQYbU�_^da�[Ub� QVVQYaUb� \d[cY[QcnaQ[Ub� Uc�VaQ]S^_X^]Ub%� Uc�Ug_aY\U�
k� [Uda� TU\Q]TU� [U� _^Y]c� TU� edU� TU� SXQSd]U� TUb� _QacYUb� S^\_ncU]cUb'

AQ�S^]caYRdcY^]�^R[YWQc^YaU�TU�[Q�7U[WY`dU%� k�SXQaWU�Td�RdTWUc�Td�BY]Yb&
coaU�VnTnaQ[�TUb�QVVQYaUb�ncaQ]WoaUb�!+."%� Ubc�S^\_[ncnU�_Qa� TUb�Y]cUaeU]cY^]b�
[YnUb� k� [Q� _QacYSY_QcY^]� e^[^]cQYaU� k� TUb� _a^WaQ\\Ub� VQSd[cQcYVb'� AUb� 8^\&
\d]Qdcnb� S^cYbU]c� k� SUacQY]b� T{U]caU� Udg�!+/"'

Z.DLDJSU

AUb� U]cYcnb� VnTnanUb� TnbYW]U]c� TUb� Tn[nWdnb� Qd� bUY]� TUb� S^\\YbbY^]b� Uc�
Wa^d_Ub� TU� caQeQY[� b_nSYQ[Ybnb'

!+,"� :]� *22,� 3� **)%,� \Y[[Y^]b� ;7� $ � *,� \Y[[Y^]b� ;7� _^da� [Ub� QSS^aTb�_QacYU[b'
!+-"� ;^]Tb�Uda^_nU]�TU�[Q�?Ud]UbbU� !-0/'*11�;;�U]� *22,"� 4�;^]Tb�:daY\QWU� !,%+�\Y[[Y^]b�;;�

U]� *22,"'
!+."� :]� *22+� 3� *,%.� \Y[[Y^]b�;;'
!+/"� :]� *22+� 3� *,0')-+� ;;�eUabnb�_Qa�[Q�8^\\d]Qdcn�V[Q\Q]TU%� Uc� *),',1,� ;;�_Qa�[Q�8^\&

\d]Qdcn�VaQ]mQYbU%� _^da� TUb�_a^WaQ\\Ub� U]�\QcYoaU� T {U]bUYW]U\U]c'
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6eQ]c� *22,%� bUd[�[{:cQc� VnTnaQ[� aU_anbU]cQYc� [Q� 7U[WY`dU� Qd� bUY]� TUb� Y]b&
cQ]SUb� Td� <6'I'I'� 4� \QYb� [{UgcU]bY^]%� SUccU� Q]]nU%� TUb� S^\_ncU]SUb�anWY^&
]Q[Ub�U]�\QcYoaU�T{QWaYSd[cdaU�Uc�TU�S^\\UaSU�UgcnaYUda�Q__U[QYc�d]U�aUTnVY&
]YcY^]� TU� [Uda� _[QSU� TQ]b� SUb� \nSQ]Yb\Ub%� ^s� [{J]Y^]� Uda^_nU]]U� Z^dU� d]�
ar[U� SU]caQ[%� _dYb`dU� [Q� _^[YcY`dU� S^\\UaSYQ[U� Ubc� d]U� _^[YcY`dU� S^\\d]U'�
9Q]b� [Q� \UbdaU� ^s� [Ub� S^\_ncU]SUb� TUb� 8^\\d]Qdcnb� ncQYU]c� S^]SUa]nUb%�
SU[[Ub&SY� ^]c� Z^dn� d]� ar[U� U]� Q\^]c� TU� [Q�_aYbU� TU� TnSYbY^]�!+0"'

/%;%/%1%

AQ� aU_anbU]cQcY^]� TU� [Q� 7U[WY`dU� h � Vdc� _aY]SY_Q[U\U]c� [U� VQYc� TU� [ {jcQc�
VnTnaQ['

6SSUbb^YaU\U]c%� TUb� S^]VnaU]SUb� b_nSYQ[YbnUb� c^dSXU]c� Qdg� S^\_ncU]SUb�
TUb� U]cYcnb�VnTnanUb'� IU[�Vdc�[U� SQb� [^ab� Td�2MPSK#�CD� J@�BSJRSPD�TU�7dTQ_Ubc�
U]� *21.%� Uc� Td�;ZKHL@HPD� QSP�JD�  N@RPHKMHLD�BSJRSPDJ�TU�8aQS^eYU�U]� *22*'� AU�
_aU\YUa�Vdc�[{^SSQbY^]�T{d]�S^]V[Yc�U]caU�[ {jcQc�VnTnaQ[�Uc�[Ub�8^\\d]Qdcnb� 3�
[U�BY]YbcoaU�VnTnaQ[�TUb� QVVQYaUb� ncaQ]WoaUb� QhQ]c�aUVdbn�T{QSS^aTUa� k�SU[[Ub&�
SY�[Q�_anbYTU]SU�TU�[Q�Tn[nWQcY^]�RU[WU%� Qd�]^\�TUb�_ancU]Tdb�Qb_UScb�_^[YcY&
`dUb� TU� [Q� aU]S^]caU%� U[[Ub� TnSYToaU]c� TU� b{QRbcU]Ya'

DdcaU� SUb�V^ad\b�b_nSYQ[Ybnb%� Y[�VQdc�S^]bcQcUa�`dU�[Ub�TYbSdbbY^]b�TUb�and&
]Y^]b� v�Wn]naQ[Ub�w� _^acU]c� _QaV^Yb� QdbbY� bda� TUb� \QcYoaUb� cU[[Ub� `dU� [Q�
Sd[cdaU%� [Ub� _a^WaQ\\Ub� nTdSQcYVb%� [ {U\_[^Y%� [U� [^WU\U]c%� UcS'%� aU[UeQ]c�
c^dcUb� TUb� S^\_ncU]SUb� VnTnanUb�!+1"'� A {jcQc�VnTnaQ[�]{Q�_^dacQ]c� _Qb� ZdWn�
^__^acd]� TU� [Ub� Qbb^SYUa%� _Qb� _[db� `dU�_^da�[Ub�caQeQdg� TU�[Q�v�'D�BMPADHJJD�w�
!S^^_naQcY^]� U]�\QcYoaUb� nS^]^\Y`dU%� bSYU]cYVY`dU%� cUSX]Y`dU� Uc� T{U]eYa^]&
]U\U]c"� ]Y� Qd� _aU\YUa�2MPSK� ZBMLMKHOSD�@LLSDJ#� `dY� b{Ubc� and]Y� U]� *22,'

8%<%-%7%� �� /MBML@

E^da� nc^]]Q]cU� `dU� [Q� SX^bU� _dYbbU� _QaQqcaU%� SUb� ^aWQ]Yb\Ub� Y]cUaeYU]&
]U]c%� \QaWY]Q[U\U]c� Y[� Ubc� eaQY%� TQ]b� [Ub� S^\_ncU]SUb� S^\\d]QdcQYaUb'� >[�
b{QWYc� _aY]SY_Q[U\U]c� TU� ca^Yb� 8^\Ycnb� TU� [ {D'I'6'C'� WnaQ]c� [{^Sca^Y� TU�
R^dabUb� 3
z � /MKHRZ� CD� JaHLEMPK@RHML� DR� CDQ� PDJ@RHMLQ� BSJRSPDJJDQ� 3� [U� BY]YbcoaU� VnTnaQ[�

TUb� QVVQYaUb� ncaQ]WoaUb� bUac� T{Y]cUa\nTYQYaU� U]caU� [ {D'I'6'C'� Uc� [Ub� ca^Yb�
8^\\d]Qdcnb� RU[WUb%� [Ub`dU[[Ub� QbbdaU]c�[Q� bn[UScY^]�4

z � /MKHRZ� QBHDLRHEHOSD� 3� d]� 8^\Ycn� RU[WU� TU� bn[UScY^]� and]Yc� [Ub� 8^\\d&
]Qdcnb%� [Ub�d]YeUabYcnb�Uc�[U�H'E'E'H'� !HUaeYSU�TU�[Q�_a^WaQ\\QcY^]�TU�[Q

!+0"� :]� *22,%� [^ab�Td� TnRQc�bda�[{Y]S[dbY^]� ^d�]^]�TU� [{QdTY^eYbdU[� TQ]b�[Ub� QSS^aTb%� [Q�8^\&
\d]Qdcn�VaQ]mQYbU�Z^dQ�d]�ar[U�]^cQR[U%� cQ]c�bda�[Q�bSo]U�TU�[{J]Y^]�Uda^_nU]]U�!SV'�Gnd]Y^]�TUb�
\Y]YbcaUb� TU� [{QdTY^eYbdU[� k� B^]b"%� `dU� TQ]b� [Q� S^d[YbbU%� _Qa� d]� [YU]� nca^Yc� U]caU� bUb� Tn[nWdnb�
v�\d[cY[QcnaQdg�w� k�<U]oeU�Uc� k�7adgU[[Ub'

!+1"� K^Ya� QY]bY� [U� 9^Sd\U]c� TU� S[rcdaU� TU� [Q� Gnd]Y^]� TU� KYU]]U� Td� )� ]^eU\RaU� *21/� Qd�
*2� ZQ]eYUa� *212'
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_^[YcY`dU� bSYU]cYVY`dU"%� [Q� GU_anbU]cQcY^]�_Ua\Q]U]cU� Qd_aob� TU�[ {DaWQ&�
]YbQcY^]� QhQ]c� d]� bcQcdc� T{^RbUaeQcUda�4

z � /MKHRZ� QSP� JDQ�CZEHQ� CD� J@�QMBHZRZ�KMCDPLD� 3� [Q� 7U[WY`dU�h� Ubc�aU_anbU]cnU�
_Qa�d]�\U\RaU�Td�H'E'E'H'%� [U`dU[�an_UaSdcU�[Ub�Y]V^a\QcY^]b�Qd_aob�TUb�
U]cYcnb� VnTnanUb� eYQ� [Q� 8^\\YbbY^]� v�S^^_naQcY^]� Y]cUa]QcY^]Q[U�w� TU� [Q�
8'>'B'E'H'� !+2"'

/'� GU_anbU]cQcY^]� TY_[^\QcY`dU� Qdc^]^\U�
TUb� U]cYcnb� VnTnanUb

:]� _aQcY`dU%� X^a\Yb� _^da� [{J]Y^]� Uda^_nU]]U%� bUd[Ub� [Q� 8^\\d]Qdcn�
VaQ]mQYbU� Uc� [Q� GnWY^]� fQ[[^]]U� ^]c� aUS^dad� k� [Q� VQSd[cn� TU� TnbYW]Ua� TUb�
aU_anbU]cQ]cb�Qd�bUY]�TUb�_^bcUb�TY_[^\QcY`dUb�RU[WUb�U]�[Uda�QccaYRdQ]c�TUb�
\YbbY^]b� Qd_aob� T{^aWQ]YbQcY^]b� Y]cUa]QcY^]Q[Ub�!,)"'� E^da� [Ub� ^aWQ]YbQcY^]b�
ncdTYnUb�TQ]b� SUccU� S^]caYRdcY^]%� ^]�\U]cY^]]UaQ�[Q�9n[nWQcY^]� TU� [Q� 8^\&
\d]Qdcn� VaQ]mQYbU� Qdg� QVVQYaUb� \d[cY[QcnaQ[Ub� Uc� VaQ]S^_X^]Ub� Qd_aob� TU�
[{6'8'8'I'%� TU� [{D'8'9':'� Uc� TU� [{JC:H8D'

>>'� A:� T Y b _ ^ b Y c Y V � Z d a Y T Y ` d U �

T U � *22,&*22-

6_aob�TUb� Q]]nUb� TU�clc^]]U\U]cb�U\_YaY`dUb%� [U�Ta^Yc�_^bYcYV�b{Ubc� nTYVYn�
bda� [{Ug_naYU]SU� QSSd\d[nU� _Qa� [Ub� TYeUabUb� _QacYUb� U]�_anbU]SU'

8{Ubc� eQY]U\U]c� `dU� [ {^]� SXUaSXUaQ� TQ]b� [Q� 8^]bcYcdcY^]� TUb� _aY]SY_Ub�
S[QYab� Q__U[nb� k�anWYa�[Q� \QcYoaU� `dY�]^db� ^SSd_U'� >[�VQdTaQ�b{U]� anVnaUa�Qdg�
TUdg�[^Yb� Td� .� \QY� *22,� Uc� bdac^dc� Qdg� QSS^aTb� TU� S^^_naQcY^]�_Qa�[U� RYQYb�
TUb`dU[b�[U�[nWYb[QcUda� Q�[QYbbn� Qdg�_QacU]QYaUb�Udg&\p\Ub�[U�b^Y]�TU�TnVY]Ya�
[Ub� \^TQ[Ycnb� TU� [Udab� Y]cUaeU]cY^]b� aUb_UScYeUb'

6'� 5DQ�  NPHLBHNDQ� BMLQRHRSRHMLLDJQ

J]U� V^Yb� TU� _[db%� bYW]YVYSQcYeU� Ubc� [ {QRbU]SU� TU� c^dcU� anVnaU]SU� Ug_[YSYcU�
TQ]b�[Ub�QacYS[Ub� */0&*/2� !Ug&QacYS[U�/1"� TU�[Q�8^]bcYcdcY^]�Qdg�\^TQ[Ycnb�TU�
_QacYSY_QcY^]�TUb� S^\_^bQ]cUb� TU�[Q�7U[WY`dU� Qdg� ^aWQ]YbQcY^]b� Y]cUa]QcY^&
]Q[Ub'� D]�h�ca^deU�_^bn�[U�T^dR[U�_aY]SY_U�TU�RQbU� 3�JD�:MH�CHPHFD�JDQ�PDJ@RHMLQ�
HLRDPL@RHML@JDQ#� Q@LQ� NPZISCHBD� CD� J@� BMKNZRDLBD� CDQ� /MKKSL@SRZQ� DR� CDQ�
:ZFHMLQ� CD� PZFJDP� J@� BMMNZP@RHML� HLRDPL@RHML@JD#� h � S^\_aYb� [Q� S^]S[dbY^]� TUb�
caQYcnb� _^da� [Ub� \QcYoaUb� `dY� aU[oeU]c� TU� [Udab� S^\_ncU]SUb'� E^da� [U� aUbcU%�
[U� S^]bcYcdQ]c�b{Ubc� `dQbY�UgS[dbYeU\U]c�[Y\Ycn� k�anW[Ua�[Q�VQ\UdbU� `dUbcY^]�
TUb� caQYcnb'

!+2"� Hda� [Q�8'>'H'%� e^Ya� [U� _^Y]c� >'8'-'� SY&QeQ]c� Uc�]^cU� !/"'
!,)"� K^Ya�[{QSS^aT�Td�+.�ZdY[[Uc� *211�bYW]n�k�SU�bdZUc�_Qa�[U�BY]YbcoaU�VnTnaQ[�TUb�QVVQYaUb�ncaQ]&

WoaUb� Uc� [Ub� \Y]YbcaUb� SXQaWnb� TUb� aU[QcY^]b� Y]cUa]QcY^]Q[Ub� _^da�[Q� 8^\\d]Qdcn� VaQ]mQYbU� Uc� [Q�
GnWY^]� fQ[[^]]U'



7'� 5DQ� JMHQ� CS� *�K@H� &++(

EaU\YUab� VadYcb� TUb� QSS^aTb� Y]bcYcdcY^]]U[b� TU� *22+�!,*"%� TUdg� [^Yb� TQcnUb�
Td� .� \QY� *22,%� [ {d]U� b_nSYQ[U%� [{QdcaU� ^aTY]QYaU%� b^]c� S^]bQSanUb� Qdg� aU[Q&
cY^]b� Y]cUa]QcY^]Q[Ub� TUb� 8^\\d]Qdcnb� Uc� TUb� GnWY^]b'

A {^]� b{QccQSXUaQ� bdac^dc� k�[Q�[^Y� b_nSYQ[U%� c^dc� U]� QhQ]c� bYW]Q[n� Qd�_anQ&
[QR[U� `dU� [Q� [^Y� ^aTY]QYaU� S^]SUa]U� ]^caU� _a^_^b� bda� TUdg� _^Y]cb'

9 {d]U� _Qac%� U[[U� T^]]U� UgYbcU]SU� [nWQ[U� z � Uc� T^]S� ^R[YWQc^YaU� z � k� [Q�
8^]VnaU]SU� Y]cUa\Y]YbcnaYU[[U� TU� [Q� _^[YcY`dU� ncaQ]WoaU� !8'>'E':'"'� 8UccU�
S^]VnaU]SU� TUeYU]c� QY]bY�[U�[YUd� SU]caQ[� Td�_Y[^cQWU� TUb�aU[QcY^]b�UgcnaYUdaUb�
TUb� TYVVnaU]cUb� S^\_^bQ]cUb� TU� [{jcQc� RU[WU'� EQa� QY[[Udab%� [Q� \p\U�[^Y�aU]T�
Q__[YSQR[Ub�k�[Q�8^\\d]Qdcn�WUa\Q]^_X^]U�[Ub�TYb_^bYcY^]b�]^deU[[Ub�TU�[Q�
[^Y� b_nSYQ[U� UgQ\Y]nUb� SY&Q_aob'

HY� [Q� [^Y� b_nSYQ[U� ne^`dU� Ug_[YSYcU\U]c� [Q� aU_anbU]cQcY^]� TU� [Q� 7U[WY`dU�
TQ]b�[Ub�^aWQ]YbQcY^]b�Y]cUa]QcY^]Q[Ub%� S {Ubc�T {U\R[nU�_^da�aU]e^hUa�[Ub�_Qa&
cYUb�S^]SUa]nUb�k�d]�QSS^aT�^d�k�_[dbYUdab�QSS^aTb�TU�S^^_naQcY^]'� J]�_QaQ&
WaQ_XU� )AHQ� ]^deUQd� Ubc� Y]ca^TdYc� k� [ {QacYS[U� 2+/#b� TU� [Q� [^Y� b_nSYQ[U� Td�
1� Q^tc� *21)%� [YRU[[n� S^\\U� bdYc� 3

v�A{Qdc^aYcn�]QcY^]Q[U%� [Ub�8^\\d]Qdcnb� Uc�[Ub�GnWY^]b%� SXQSd]�_^da� SU� `dY�
[U�S^]SUa]U%� S^]S[dU]c�U]�c^db� !bYS"� SQb�d]�^d�_[dbYUdab�QSS^aTb�TU�S^^_naQcY^]�
_^acQ]c�bda�[Q�aU_anbU]cQcY^]�TU�[Q�7U[WY`dU�Qd_aob�T{^aWQ]YbQcY^]b�Y]cUa]QcY^&
]Q[Ub� ^d� bd_aQ]QcY^]Q[Ub� Uc� bda� [Q�_a^SnTdaU� aU[QcYeU� k�[Q�_aYbU� TU� _^bYcY^]�Uc�
k� [{QccYcdTU� k�_aU]TaU� k� TnVQdc� TU� S^]bU]bdb� TQ]b� SUb� ^aWQ]YbQcY^]b'

!'''"�TQ]b�[{QccU]cU�TU�[Q�S^]S[dbY^]�TU�SUc�QSS^aT�^d�TU�SUb�QSS^aTb�TU�S^^_n&
aQcY^]%� d]U� S^]SUacQcY^]� Qbb^SYQ]c� [{Qdc^aYcn� ]QcY^]Q[U� Uc� [Ub� :gnSdcYVb� QdaQ�
[YUd�_^da�[Q�_an_QaQcY^]�TUb�]nW^SYQcY^]b�Uc�TUb�TnSYbY^]b%�QY]bY�`dU�[U�bdYeY�TUb�
caQeQdg� TUb� ^aWQ]YbQcY^]b� Y]cUa]QcY^]Q[Ub� Uc� bd_aQ]QcY^]Q[Ub� aU[QcYVb� Qdg�
\QcYoaUb� aU[UeQ]c� TUb� S^\_ncU]SUb� S^\\d]QdcQYaUb� ^d�anWY^]Q[Ub'�w�!,+"

AQ�\QaWU� TU�\Q]ydeaU�[QYbbnU� Qdg�]nW^SYQcUdab� TUb� QSS^aTb�TU� S^^_naQ&
cY^]�ncQYc�T^]S�Q__anSYQR[U� 3� `dQ]c�Qd�BMLRDLS#� QdSd]U�RQ[YbU�_anSYbU�]{ncQYc�
_^bnU�4� bUd[Ub� `dU[`dUb�`dUbcY^]b�k�ne^`dUa�ncQYU]c�SYcnUb'� FdQ]c�k�[Q�EMPKD#�
[YRUacn� ncQYc�[QYbbnU�Qdg�_QacYUb� `dQ]c�Qd�]^\RaU�T{QSS^aTb� 3� b^Yc�d]�QSS^aT�
Wn]naQ[%� b^Yc� d]� QSS^aT� _Qa� ^aWQ]YbQcY^]%� b^Yc� U]S^aU� d]� QSS^aT� TU� RQbU%�
QSS^\_QW]n� T{QSS^aTb� b_nSYVY`dUb� k� SUacQY]Ub� ^aWQ]YbQcY^]b'

J]U� V^a\d[U� caQ]bYc^YaU� _Qa� TnVQdc� Ubc� _Qa� QY[[Udab� _anedU%� `dY� b{QeoaU�
pcaU�d]U�^R[YWQcY^]�TU�\^hU]b�_[db�`dU�TU�anbd[cQc'� >SY�U]S^aU�[U�[nWYb[QcUda�
]{Q� _Qb� _anZdWn� Td� S^]cU]d� TU� [Q� v�S^]SUacQcY^]�w'
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!,*"� :]� SUccU� \QcYoaU%� d]� QSS^aT� b{ncQYc� TnZk� TnWQWn� U]� ZdY[[Uc� *22+� U]caU�[Ub� bU_c�_QacYb� TU�
[Q�\QZ^aYcn�Y]bcYcdcY^]]U[[U�4� Y[�Vdc�caQTdYc�b^db�[Q�V^a\U�TU�TUdg�_a^_^bYcY^]b� HSXY[ci�Uc�S^]b^acb%�
[{d]U�TU� [^Y� b_nSYQ[U� !0MB%�N@PH%� ;%#� -.0(*� !H:� *22*&*22+""%� [ {QdcaU� TU�[^Y� ^aTY]QYaU� !0MB%�N@PH%�;%#�
-.1(*� !H:� *22*&*22+""'

!,+"� AQ�_anbU]cU�ncdTU�]U�_^acQ]c�]Y�bda�[{J]Y^]�Uda^_nU]]U�]Y�bda�[Ub�ZdaYTYScY^]b�Y]cUa]QcY^&
]Q[Ub%� [Ub� TYb_^bYcY^]b� TU� [Q�[^Y� b_nSYQ[U� Td� .�\QY� *22,� h �aU[QcYeUb�]U� bUa^]c� T^]S� _Qb�U]eYbQWnUb�
YSY'
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9 {U\R[nU�_^dacQ]c%� Y[�ncQYc�S[QYa�`dU�[U�b^ac�TU�SXQSd]�ncQYc�[Yn�k�SU[dY�TUb�
QdcaUb� 3� _Uab^]]U� ] {QeQYc� Y]cnapc� k� U\_pSXUa� [U� S^]bU]bdb'

8{Ubc� bda� SUccU� RQbU� ZdaYTY`dU� `dU� [Q� 8'>'E':'%� [^ab� TU� bQ� and]Y^]� Td�
+.� ZQ]eYUa� *22,� S^]bcYcdQ� d]� Wa^d_U� TU� caQeQY[� RQ_cYbn� v�:DNPZQDLR@RHML�CS�
:MV@SKD� CD�.DJFHOSD�@SNP[Q�CDQ�MPF@LHQ@RHMLQ� HLRDPL@RHML@JDQ�w%� T^]c�[Q�\Yb&
bY^]� Vdc� TU� _an_QaUa� [U� !^d� [Ub"� QSS^aT!b"� TU� S^^_naQcY^]'� AQ� 8'>'E':'� \Yc�
_QaQ[[o[U\U]c�U]�_[QSU�TUdg�QdcaUb�Wa^d_Ub�bY\Y[QYaUb�SXQaWnb�TU�anTYWUa�[Ub�
QSS^aTb� TU� S^^_naQcY^]� bda� [Q� _QacYSY_QcY^]� TUb� U]cYcnb� VnTnanUb� Qdg� Y]b&
cQ]SUb� Uda^_nU]]Ub� T{d]U� _Qac%� Uc� bda� [Q� S^][dbY^]� TUb� v�caQYcnb� \YgcUb�w�
T{QdcaU�_Qac'� ;Y]� *22,%� d]� `dQcaYo\U�Wa^d_U�Vdc� S^]bcYcdn%� Q__U[n� k�_an_Q&
aUa� [{QSS^aT� TU� S^^_naQcY^]� _aned� _Qa� [Q� [^Y� b_nSYQ[U� k� _a^_^b� TUb� QScY^]b�
Y]cU]cnUb� TUeQ]c� [Ub� ZdaYTYScY^]b� Y]cUa]QcY^]Q[Ub� ^d� bd_aQ]QcY^]Q[Ub

8'� 5DQ� CDSU�@BBMPCQ� CD� BMMNZP@RHML� CD� &++)

8{Ubc� TQ]b� d]� S[Y\Qc� S^]bcadScYV� `dU� [Ub� aU_anbU]cQ]cb� TUb� \Y]YbcaUb�
SXQaWnb� TUb�aU[QcY^]b�Y]cUa]QcY^]Q[Ub� TUb�ca^Yb� ]YeUQdg� TU�_^de^Ya� bU�and]Y&
aU]c� k�_[dbYUdab�aU_aYbUb�!,,"� b^db�[Q�_anbYTU]SU�T {d]�\U\RaU�Td�SQRY]Uc�Td�
\Y]YbcaU� TUb� QVVQYaUb� ncaQ]WoaUb�!,-"'

9U�SUb�caQeQdg�aUbb^acYaU]c�TUdg�cUgcUb� Y]TYbb^SYQR[Ub� 3� [ {d]�bYW]n�_Qa�[Ub�
aU_anbU]cQ]cb� Td� W^deUa]U\U]c� VnTnaQ[%� TUb� W^deUa]U\U]cb� TUb�ca^Yb� 8^\&
\d]Qdcnb%� TU� [Q� GnWY^]� fQ[[^]]U� Uc� TU� [Q� GnWY^]� Tn� 7adgU[[Ub&8Q_YcQ[U%�
Q__U[n� v�-BBMPC� B@CPD�`#� ^aWQ]YbU� [Q� \QcYoaU�4� [U� bUS^]T%� bYW]n�_Qa� [U�\p\Ub�
QY]bY� `dU� _Qa� d]� aU_anbU]cQ]c� Td� S^[[oWU� and]Y� TU� [Q� 8^\\YbbY^]� S^\\d&
]QdcQYaU� S^\\d]U%� eYbU� k� Qbb^SYUa� SUccU� TUa]YoaU� Qd� \nSQ]Yb\U� \Yb� U]�
_[QSU�!,."'

D]�_QbbUaQ� bdSSUbbYeU\U]c� U]� aUedU� 3
z � [U� SXQ\_� T{Q__[YSQcY^]� TUb� QSS^aTb� TU� S^^_naQcY^]�4
z � [Ub� _aY]SY_Ub� TU� RQbU� aUcU]db�4
z � [{QaSXYcUScdaU� Td� TYb_^bYcYV�TU� S^]SUacQcY^]� \Yb� U]� _[QSU'

*'� AU� SXQ\_� T{Q__[YSQcY^]

@"� 6bbUi� aQ_YTU\U]c%� [Ub� ]nW^SYQcUdab� S^\_aYaU]c� `d{Y[b� TUeQYU]c� TYbcY]&
WdUa�[Ub�^aWQ]YbQcY^]b�Y]cUa]QcY^]Q[Ub�_^dabdYeQ]c�TUb�QScYeYcnb�aU[UeQ]c�TUb�
BMKNZRDLBDQ�KHURDQ�TU�SU[[Ub�ydeaQ]c�UgS[dbYeU\U]c�TQ]b�[U�SXQ\_�TUb�BMK$
NZRDLBDQ�EZCZPZDQ%

!,,"� AUb� *1� \QY%� ++� ZdY]%� *,� ZdY[[Uc%� /� ^Sc^RaU%� *-� TnSU\RaU� *22,� Uc� */�VneaYUa� *22-'
!,-"� 8U�TUa]YUa�Qbb^SYQ�k�SUacQY]Ub�and]Y^]b�TUb�aU_anbU]cQ]cb�Td�EaU\YUa�\Y]YbcaU�Uc�TU�\Y]Yb&

coaUb�bUSc^aYU[b�VnTnaQdg� 3�;Y]Q]SUb%�?dbcYSU�Uc�6VVQYaUb�nS^]^\Y`dUb%�6WaYSd[cdaU%�E^[YcY`dU�bSYU]&
cYVY`dU%� >]cnWaQcY^]� b^SYQ[U%� HQ]cn�_dR[Y`dU� Uc�:]eYa^]]U\U]c'

!,."� 8UccU�Td_[YSQcY^]�TUb�QSS^aTb�TU�S^^_naQcY^]� bU�aUca^deU� TQ]b�TUdg� QdcaUb�T^\QY]Ub�TUb�
aU[QcY^]b� Y]cUa]QcY^]Q[Ub� 3� caQYcnb� \YgcUb%� J]Y^]� Uda^_nU]]U� \QYb� _Qb�_^da� [Ub� QScY^]b�Y]cU]cnUb�
TUeQ]c� [Ub� ZdaYTYScY^]b� Y]cUa]QcY^]Q[Ub'
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AU� S^]SU_c� TU� S^\_ncU]SUb� \YgcUb� Ubc� k� aQ__a^SXUa� TU� SU[dY� `dY� Vdc�
aUcU]d� _^da� [{QSS^aT� TU� S^^_naQcY^]� aU[QcYV� Qdg� RP@HRZQ� KHURDQ#� [U`dU[� bU�
anVoaU� [dY&\p\U� k� [{QacYS[U� */0� _Qa'-� TU� [Q� 8^]bcYcdcY^]�!,/"'

A {QSS^aT� TU� S^^_naQcY^]� bU� [Y\YcU� Qdg� ^aWQ]YbQcY^]b� Td� _aU\YUa� ch_U�
!S^\_ncU]SUb�\YgcUb"'�>[�\U]cY^]]U�c^dcUV^Yb�[Q�_^bbYRY[Ycn�_^da�[Ub�8^\\d&
]Qdcnb�Uc(^d�[Ub�GnWY^]b� T{U]�n[QaWYa�[ {Q__[YSQcY^]�k�TUb�^aWQ]YbQcY^]b�Y]cUa&
]QcY^]Q[Ub� Td� bUS^]T� ch_U'

6� [Q� [UScdaU� Td� cUgcU� TU� [{QSS^aT%� ^]� S^\_aU]T� [Q� ancYSU]SU� TUb� U]cYcnb�
VnTnanUb� k� S^deaYa�[Q�c^cQ[Ycn�TUb� ^aWQ]YbQcY^]b�Y]cUa]QcY^]Q[Ub�_Qa�[U�\p\U�
cUgcU� 3� [U�ar[U� TU� S^^aTY]QcY^]� TU�[ {:cQc�VnTnaQ[�z �S^\_anXU]bYR[U�_^da�[Ub�
S^\_ncU]SUb� \YgcUb�z �]U� bU�ZdbcYVYU�_[db� Tob�[^ab� `d{^]�bU�bYcdU�TQ]b�[Udab�
S^\_ncU]SUb� UgS[dbYeUb'� 9U� SU� _^Y]c� TU� edU%� [Ub� ^aWQ]YbQcY^]b� _aY]SY_Q[U&
\U]c� S^]SUa]nUb� b^]c� \Qa`dnUb� v�[Y]WdYbcY`dU\U]c�w� !;aQ]S^_X^]YU� Uc� IQQ&
[d]YU"'� 6dbbY�d]�QSS^aT�TU�S^^_naQcY^]�U]caU�[Ub�U]cYcnb�VnTnanUb�]U�b{Y\_^bU�
_Qb� T{daWU]SU�!,0"'

AU�_aY]SY_U�ncQ]c�_^bn%� Y[�aUbcQYc�k�c^\RUa�T{QSS^aT�bda�[ {UgcU]bY^]�UgQScU�
Td�S^]SU_c'� AQ�b^[dcY^]�S^]bYbcQ�Q�IMHLCPD�SLD�@LLDUD�n]d\naQ]c�[Ub�^aWQ]Y&
bQcY^]b�Y]cUa]QcY^]Q[Ub�S^]bYTnanUb�UVVUScYeU\U]c�S^\\U�\YgcUb'� D]�S^]bcQ&
cUaQ�`dU�[Q�adRaY`dU�v�D'C'J'�w�Ubc�bdYeYU�T{d]U�[YbcU�UgU\_[QcYeU�T{^aWQ]YbQ&
cY^]b� Q__QacU]Q]c� k� SUccU� S^]bcU[[QcY^]�4� [Ub� ]nW^SYQcUdab� ]{^]c� _Qb� e^d[d�
UgS[daU� T {QdcaUb� Y]bcQ]SUb� cU[[Ub� `dU%� _Qa� UgU\_[U%� [U� .SPD@S� HLRDPL@RHML@J�
CD� Ja1CSB@RHML� ^d�[U� /MKHRZ�CDQ�0PMHRQ�CD� =1LE@LR�!,1"'

8UccU� [YbcU� T^Yc� pcaU� [dU� v�U]� SaUdg�w� Uc� Y[� Ubc� Y]cnaUbbQ]c� TU� aU[UeUa� [Ub�
WaQ]TUb� QRbU]cUb� _Qa\Y� [Ub� ^aWQ]YbQcY^]b� Y]cUa]QcY^]Q[Ub'

AQ� 8'H'8':'%� [{D'I'6'C'� Uc� [U� 8^S^]Q� ] {h� VYWdaU]c� _Qb%� U]� aQYb^]� TU� [Q�
_[QSU� UbcY\nU�ca^_�\QaWY]Q[U� TUb� S^\_ncU]SUb� VnTnanUb�!,2"'� >[�Ubc�U]cU]Td%�
SU_U]TQ]c%� `dU�[ {Qbb^SYQcY^]�_^]ScdU[[U� TUb� U]cYcnb�VnTnanUb� k� SUacQY]Ub�Y]Y&
cYQcYeUb� ]{Ubc� _Qb� k� UgS[daU�_^da� QdcQ]c'

D]�aQ__U[[UaQ�_Qa� QY[[Udab� `d{d]� QSS^aT�TU� S^^_naQcY^]� TYbcY]Sc�caQYcU� TU�
[{J]Y^]� Uda^_nU]]U'

!,/"� AU�_^Y]c� ,� TUb�0ZTDJMNNDKDLRQ�TU�[{QSS^aT�TU�S^^_naQcY^]�TnVY]Yc�[Ub�S^\_ncU]SUb�\YgcUb�
S^\\U�SU[[Ub�v�L a@V@LR�N@Q�DUBJSQHTDKDLR�RP@HR�@SU�CMK@HLDQ�@RRPHASZQ�N@P�MS�DL�TDPRS�CD�J@�/MLQRHRS$
RHML�X�J@�BMKNZRDLBD�CDQ�/MKKSL@SRZQ%�CDQ�:ZFHMLQ�MS�CD�J aWR@R�EZCZP@J�w'�8UccU�V^a\d[QcY^]�Ubc�\Q[&
XUdaUdbU'� :]� UVVUc%� Y]cUa_ancnU� bcaYScU\U]c%� U[[U� bU\R[U� S^]SUa]Ua� [Ub� ^aWQ]YbQcY^]b� S^deaQ]c�
bY\d[cQ]n\U]c� TUb� S^\_ncU]SUb� anWY^]Q[Ub� Uc� S^\\d]QdcQYaUb�4� ^a� [Q� [YbcU� Z^Y]cU� U]� Q]]UgU� TU�
[{6SS^aT� _a^deU� `dU� cU[[U� ]{ncQYc� _Qb�[ {Y]cU]cY^]� TU� bUb� QdcUdab'

!,0"� HQdV�k�Y\QWY]Ua�d]� QSS^aT� TU� S^^_naQcY^]� U]caU� [Q�8^\\d]Qdcn� VaQ]mQYbU� Uc� [Q�GnWY^]�
fQ[[^]]U�_^da�[Uda�Qbb^SYQcY^]� Qdg� caQeQdg� TU� [{6'8'8'I'

!,1"� 6� ]^cUa� [{Y]S[dbY^]�TQ]b�[Q�[YbcU�TU�[{D'B'I'� !DaWQ]YbQcY^]�\^]TYQ[U� Td�I^daYb\U"%� Q[^ab�
`dU�[U�\Y]YbcaU�VnTnaQ[�Td�RdTWUc�aUVdbU�[{Y]bSaY_cY^]�Qd�RdTWUc�Td�BY]YbcoaU�VnTnaQ[�TUb� QVVQYaUb�
ncaQ]WoaUb�TU�[Q�S^]caYRdcY^]�k�SUccU�^aWQ]YbQcY^]%� b^db�_ancUgcU� `d{U[[U�aU[oeUaQYc�c^cQ[U\U]c�TUb�
S^\_ncU]SUb�VnTnanUb'�E^Y]c�TU�edU� S^]cUbcQR[U�bY�[{^]�b^]WU�k�[Q�\QcYoaU�TUb�eYbQb%�TYbSdcnU�TQ]b�
SUccU� ^aWQ]YbQcY^]'

!,2"� 8V'� SY&QeQ]c%� _^Y]c�>'8'.'
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GUbcU]c�[Ub� QdcaUb� ^aWQ]YbQcY^]b�Y]cUa]QcY^]Q[Ub%� `d{^]�]U�bQdaQYc�n]d\n&
aUa�YSY'� D]�\U]cY^]]UaQ�U]caU� QdcaUb�SU[[Ub�`dY�^]c�d]�aQ__^ac�QeUS�[Ub�S^\&
\d]YSQcY^]b� Uc� cn[nS^\\d]YSQcY^]b�!-)"%� [ {n]UaWYU%� [Q� ZdbcYSU%� [Q� aUSXUaSXU�
^d�[Q�TnVU]bU�!-*"� QY]bY� `dU�[Ub�Y]bcYcdcY^]b�VY]Q]SYoaUb�Y]cUa]QcY^]Q[Ub%� T^]c�
c^dcUb�bQdV�d]U�bU�SQaQScnaYbU]c�_Qa�[ {UgYbcU]SU�T{d]�SQ_YcQ[�Qd`dU[�[Ub�jcQcb�
\U\RaUb� ^]c� b^dbSaYc�!-+"'

A"� AUb� ]nW^SYQcUdab� ^]c� _Qa� QY[[Udab� ^_cn� _^da� d]� @BBMPC$B@CPD#� _^deQ]c�
pcaU�S^\_[ncn�_Qa�TUb�QSS^aTb�b_nSYVY`dUb%� TUbcY]nb%�_Qa�UgU\_[U%� k�an_^]TaU�
k� TUb�]nSUbbYcnb� bUSc^aYU[[Ub'

B"� :]VY]%� [ {QSS^aT�TU� S^^_naQcY^]�]U�\^TYVYU�U]�aYU]�[U�anWY\U� TUb� BMLRPH$
ASRHMLQ�MAJHF@RMHPDQ� Qdg� ^aWQ]YbQcY^]b�Y]cUa]QcY^]Q[Ub%� Uc� SU[Q�_^da�TUdg�aQY&
b^]b'

9 {d]� _^Y]c� TU� edU� _^[YcY`dU%� [Ub� U]cYcnb� VnTnanUb� ]{UdbbU]c� _Qb� QT\Yb�
`d{d]�caQ]bVUac�TU� SXQaWUb�[Uda�b^Yc�Y\_^bn�bQ]b�caQ]bVUac�S^aaUb_^]TQ]c�TU�
\^hU]b�!-,"'

9 {d]�_^Y]c�TU�edU�ZdaYTY`dU%�bY�[{QSS^aT�TU�S^^_naQcY^]�QeQYc� S^]cU]d�TUb�
TYb_^bYcY^]b� RdTWncQYaUb%� Y[� Utc�Tt�pcaU� b^d\Yb� k�[{QbbU]cY\U]c�TU� c^dcUb�[Ub�
QbbU\R[nUb� [nWYb[QcYeUb�!--"'

+'� EaY]SY_Ub

AUb�_aY]SY_Ub�aUcU]db�_Qa�[ {QSS^aT�b^]c�bY\_[Ub'�Jb�S^]bQSaU]c�U]�[Ub�Q\n&
[Y^aQ]c� [Ub� _aQcY`dUb� Q]cnaYUdaUb� 3
z � SLD� HLEMPK@RHML� K@UHK@JD� DQR� F@P@LRHD� 3� [ {Qdc^aYcn� VnTnaQ[U� QbbdaQ]c� [Q�

aU_anbU]cQcY^]� TU� [Q� 7U[WY`dU� Qd_aob� T{d]U� ^aWQ]YbQcY^]� Y]cUa]QcY^]Q[U�
^d%� [U� SQb� nSXnQ]c%� [Q� GU_anbU]cQcY^]� _Ua\Q]U]cU%� Ubc�cU]dU� T {Y]V^a\Ua�
aQ_YTU\U]c� c^dcUb� [Ub� _QacYUb� S^]SUa]nUb� cQ]c� bda� [Ub� `dUbcY^]b�TU� V^]T�
`dU� bda� [Ub� and]Y^]b� U]� _Uab_UScYeU'� A^ab� TUb� TYbSdbbY^]b� bda� [{QSS^aT%�
[{:cQc�VnTnaQ[�U]cU]TQYc�[Y\YcUa�[{Y]V^a\QcY^]�Qdg�T^Sd\U]cb�S^]SUa]Q]c�
[Ub� S^\_ncU]SUb� VnTnanUb�4� S{ncQYc� bU� anbUaeUa� [U� Ta^Yc� TU� `dQ[YVYUa� [dY&

!-)"� 8^\\U� [ {DaWQ]YbQcY^]� Y]cUa]QcY^]Q[U� TU� [{QeYQcY^]� SYeY[U%� ;J]Y^]� _^bcQ[U� d]YeUabU[[U%�
[{^VVYSU� SU]caQ[� TUb� caQ]b_^acb� Y]cUa]QcY^]Qdg� _Qa� SXU\Y]� TU�VUa%� >]cU[bQc%� :da^S^]ca^['''

!-*"� 8^\\U�[U�8':'G'C'%� [{DaWQ]YbQcY^]�Uda^_nU]]U�_^da�TUb�aUSXUaSXUb� Qbca^]^\Y`dUb� TQ]b�
[{Xn\Yb_XoaU�QdbcaQ[%�[ {DaWQ]YbQcY^]�Y]cUa]QcY^]Q[U�TU�\nca^[^WYU�[nWQ[U%�[ {DaWQ]YbQcY^]�Y]cUa]QcY^&
]Q[U�TU�[Q�_^[YSU�SaY\Y]U[[U%�[{J]Y^]�TU�[ {:da^_U�^SSYTU]cQ[U%�[ {6WU]SU�Y]cUa]QcY^]Q[U�TU�[{n]UaWYU'''

!-+"� ;^]Tb�\^]ncQYaU�Y]cUa]QcY^]Q[%�7Q]`dU�Y]cUa]QcY^]Q[U�_^da�[Q�GUS^]bcadScY^]�Uc�[U�9neU&
[^__U\U]c%� H^SYncn� VY]Q]SYoaU� Y]cUa]QcY^]Q[U%� 6bb^SYQcY^]� Y]cUa]QcY^]Q[U� TU� 9neU[^__U\U]c%�
6WU]SU� \d[cY[QcnaQ[U� TU� <QaQ]cYU� TUb� >]eUbcYbbU\U]cb%� 7Q]`dU� QbYQcY`dU� TU� 9neU[^__U\U]c%�
;^]Tb�QVaYSQY]�TU�9neU[^__U\U]c%� 7Q]`dU� Y]cUaQ\naYSQY]U� TU�9neU[^__U\U]c%� 7Q]`dU� QVaYSQY]U�
TU� 9neU[^__U\U]c%� 7Q]`dU� Uda^_nU]]U� _^da� [Q� GUS^]bcadScY^]� Uc� [U� 9neU[^__U\U]c%� 8U]caU�
Y]cUa]QcY^]Q[�_^da� [U� GoW[U\U]c� TUb� 9YVVnaU]Tb�aU[QcYVb� Qdg� Y]eUbcYbbU\U]cb� !SU� TUa]YUa� ncQ]c�[U�
bUd[�k�]U�_Qb�TYb_^bUa�TU�SQ_YcQ["�4�bQ]b�^dR[YUa%�Qd�_[Q]�Uda^_nU]%�[Q�7Q]`dU�Uda^_nU]]U�T{Y]eUb&
cYbbU\U]c'

!-,"� :]� S^]bn`dU]SU%� [U� R[^SQWU� _Qa� [U� \Y]YbcaU� VnTnaQ[� Td� RdTWUc� TU� [Q� S^]caYRdcY^]� k�
aD'B'I'� Ubc� k�anW[Ua� Qd� bUY]�\p\U� TU� [{jcQc� VnTnaQ[� !bda� SU� bdZUc%� e^Ya� SY&QeQ]c�]^cU� ,1"'

!--"� :]� Q__[YSQcY^]� TU� [ {QacYS[U� 2+AHQ�_Qa'� *Ua� ]^deUQd� TU� [Q� [^Y� b_nSYQ[U� Td� 1� Q^tc� *21)'
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\p\U�[Ub�T^Sd\U]cb'� 8UccU�aUbcaYScY^]�Vdc�QRa^WnU%�\QYb�d]U�anbUaeU�Vdc�
Y]ca^TdYcU�k�_a^_^b�TUb�T^Sd\U]cb�S^]VYTU]cYU[b�U]�bU�anVnaQ]c�k�[Q�_aQcY&
`dU�TUb�^aWQ]YbQcY^]b�Y]cUa]QcY^]Q[Ub�U[[Ub&\p\Ub'�>[�Ubc�TU�_[db�U]cU]Td�
`dU� [U� TUe^Ya� T{Y]V^a\QcY^]� ]{Ubc� _Qb� k� bU]b� d]Y`dU� 3� Y[� b{Y\_^bU� c^dc�
QdcQ]c� Qdg� U]cYcnb� VnTnanUb� `dY� _QacYSY_U]c� k� TUb� and]Y^]b� Y]cUa]QcY^&
]Q[Ub�4

z � BG@OSD�LHTD@S�CD� NMSTMHP�NDSR�\RPD�PDNPZQDLRZ�@S�QDHL�CD�J@�CZJZF@RHML�ADJFD�
_^da� QdcQ]c� `d{Y[� b^Yc� S^]SUa]n� _Qa� [Ub� ^RZUcb� TU� [ {^aTaU� Td� Z^da� T {d]U�
and]Y^]�4

z � J@�NPZQHCDLBD� CDQ� CZJZF@RHMLQ� KHLHQRZPHDJJDQ� RU[WUb� aUeYU]c%� U]� V^]ScY^]� TU�
[{^aTaU� Td�Z^da%� b^Yc� k�d]�\Y]YbcaU�VnTnaQ[%� b^Yc� k�d]�\Y]YbcaU�VnTnan%� d]�
bhbco\U� TU� a^cQcY^]� anW[Q]c� z � _^da� [Ub� and]Y^]b� anWd[YoaUb� z � [{Q[cUa&
]Q]SU� U]caU� U]cYcnb� VnTnanUb�4� _^da� [Ub� Tn[nWQcY^]b� TU� V^]ScY^]]QYaUb%� [Q�
_anbYTU]SU�nSX^Yc�U]�_aY]SY_U�k�[Q�GU_anbU]cQcY^]�_Ua\Q]U]cU%�[k�^s�U[[U�
UgYbcU%� bQdV� S^]bU]bdb� U]� bU]b� S^]caQYaU� b{Y]b_YaQ]c� TUb� aoW[Ub� eQ[QR[Ub�
_^da� [Ub�and]Y^]b� \Y]YbcnaYU[[Ub�4

z � J@�NMQHRHML�CD� J@� .DJFHOSD� DQR�CZEHLHD� JMPQ� CaSLD�BMLBDPR@RHML�NPZ@J@AJD� 3� [U�
S^]bU]bdb� Ubc� TU� aYWdUda�4� _[dbYUdab� Y]bcQ]SUb� b^]c� _anedUb� k� SUc� UVVUc�
!e^Ya� SY&TUbb^db"'� J]U�_a^SnTdaU� T{daWU]SU�Ubc�_anedU�_^da�[Ub�`dUbcY^]b�
bU�_^bQ]c�U]�S^dab�TU�and]Y^]'�:]�SQb�TU�TnbQSS^aT�_UabYbcQ]c%�[Q�Tn[nWQ&
cY^]� RU[WU� b{QRbcYU]c�4

z � JD�CPMHR�CDQ� DLRHRZQ�EZCZPZDQ�CD�CZQHFLDP�SL�PDNPZQDLR@LR�X�QR@RSR�CHNJMK@RH$
OSD� @S� QDHL�CDQ�:DNPZQDLR@RHMLQ�NDPK@LDLRDQ� DQR� BMLEHPKZ�,

z � J@� /MKKHQQHML� BMKKSL@SR@HPD� BMKKSLD� DQR� @QQMBHZD� @SU�NG@QDQ� QSBBDQ$
QHTDQ� CD� J@�NPMBZCSPD�BMLTDLSD� 3� U[[U� Rn]nVYSYU� TU� [{Y]V^a\QcY^]%� _QacYSY_U�
k�[Q�S^]SUacQcY^]�Y]cUa]U�Uc�k�[Q�_a^SnTdaU�T{daWU]SU�4� `dQ]c�k�[Q�S^\_^&
bYcY^]� TUb� Tn[nWQcY^]b%� bY� U[[U� bU� e^Yc� WQaQ]cYa� [U� Ta^Yc� TU� TnbYW]Ua� d]�
aU_anbU]cQ]c%�[ {QSS^aT�U]�aUeQ]SXU�aUbcU�\dUc�bda�[Q�`dUbcY^]�TU�[Q�_anbY&
TU]SU� Uc� T^]S� bda� SU[[U� TUb� e^cUb� n\Yb�_Qa� [U� SXUV�TU� Tn[nWQcY^]'

,'� 6aSXYcUScdaU� TU� [Q� S^]SUacQcY^]

A {QSS^aT� nTYVYU� d]� bhbco\U� TU� S^]SUacQcY^]� k� ca^Yb� ]YeUQdg� 3
z � _Qa� ^RZUScYV�4
z � bUSc^aYU[[U�4
z � _Ua\Q]U]cU'

Q"� 9@P�MAIDBRHE

6eQ]c� SXQ`dU�and]Y^]�\Y]YbcnaYU[[U%� ^d�QeQ]c�SUacQY]Ub�and]Y^]b� TU�V^]S&
cY^]]QYaUb%� [U� BY]YbcoaU� VnTnaQ[� TUb� QVVQYaUb� ncaQ]WoaUb� ^aWQ]YbU�d]U� S^]SUa&
cQcY^]� TYcU� v�Wn]naQ[U�w%� bhbcn\QcY`dU� Uc� X^aYi^]cQ[U%� Qbb^SYQ]c� c^dcUb� [Ub�
_QacYUb� S^]SUa]nUb� Uc� U]� c^dc� SQb� [Ub� aU_anbU]cQ]cb� Td� EaU\YUa� \Y]YbcaU� Uc�
TUb� \Y]YbcaUb�aUb_^]bQR[Ub� TUb� aU[QcY^]b� Y]cUa]QcY^]Q[Ub� k�c^db�]YeUQdg'
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R"� ;DBRMPHDJJD

A{QSS^aT�TU� S^^_naQcY^]�]{UgS[dc�_Qb�TUb�S^]SUacQcY^]b�bUSc^aYU[[Ub�_QaQ[&
[o[Ub� 3� b^]c�YSY�eYbnUb� SU[[Ub� `dY� Qbb^SYU]c�\Y]YbcoaUb�VnTnaQdg�Uc�VnTnanb� bUS&
c^aYU[b� U]caU� Udg%� S^\\U� U]� \QcYoaUb� bSYU]cYVY`dU� ^d� nS^]^\Y`dU'� BQYb� Y[�
U]cU]T� SanUa� TUb� _QbbUaU[[Ub� T {Y]V^a\QcY^]� Uc� TU�aUS^dab� U]caU� SUb� TUa]YoaUb�
Uc�[Ub�Y]bcQ]SUb�TU�[Q�8'>'E':'�9Q]b�[Q�\UbdaU�^s�d]U�S^]caQTYScY^]�Q__QaQqc�
QeUS� TUb� cUgcUb� T{QSS^aTb� Q]cnaYUdab�!-."%� [Ub� ]^deU[[Ub� TYb_^bYcY^]b� _aneQ&
[U]c'

S"� 9DPK@LDLRD

AQ� SU[[d[U� TU� v�_Y[^cQWU�w� Td� TYb_^bYcYV�Ubc� [U� Wa^d_U� v�GU_anbU]cQcY^]� TU�
[Q� 7U[WY`dU� Qd_aob� TUb� ^aWQ]YbQcY^]b� Y]cUa]QcY^]Q[Ub�w%� `dY� TUeYU]c� _Ua\Q&
]U]c'� >[� bU�and]Yc� k�Y]cUaeQ[[Ub�anWd[YUab� Uc�eUY[[U� Qd� R^]�V^]ScY^]]U\U]c�TU�
[{QSS^aT'� >[� Ubc� nWQ[U\U]c� [U� cadSXU\U]c� TU� [Q� TYVVdbY^]� TU� [{Y]V^a\QcY^]�
ne^`dnU� _[db� XQdc� QY]bY� `dU� [ {Y]bcQ]SU� TU� aUS^dab� U]� SQb� TU� TnbQSS^aT� Qd�
bUY]� TUb� S^]SUacQcY^]b� _anSYcnUb'� H{Y[� TUeQYc� S^]bcQcUa�[dY&\p\U� d]�R[^SQWU�
U]� b^]� bUY]%� Y[� TUeaQYc� b{U]� anVnaUa� k� [Q� 8'>'E':'

D]� Q� bSXn\QcYbn� SY&TUbb^db� [Q� bcadScdaU� \YbU� U]� _[QSU� _Qa� [U� ]^deU[�
QSS^aT%� U]� [Q� \UccQ]c� U]� _QaQ[[o[U� QeUS� [Ub� ^aWQ]Ub� Y]bcYcdnb� TQ]b� [ {^aRYcU�
TU� [Q� 8'>'B'E'H'� _Qa� [{QSS^aT� TU� S^^_naQcY^]� Td� *Ua�VneaYUa� *22*

E^da�[Ub�_a^SnTdaUb�_a^_aU\U]c� TYcUb%� [ {^]�bU�aU_^acUaQ�Qd�cUgcU� TU� [ {QS&
S^aT� TU� S^^_naQcY^]�_dR[Yn� U]� Q]]UgU'

8 D C 8 A J H >D C

AU�T^dR[U� QSS^aT�anW[Q]c�[Ub�\^TQ[Ycnb�TU�[Q�aU_anbU]cQcY^]�TU�[Q�7U[WY`dU�
Qd_aob�TUb�^aWQ]YbQcY^]b�Y]cUa]QcY^]Q[Ub�_aU]T�_[QSU�TQ]b�d]�TYb_^bYcYV�\d[&
cY_[U%� ]nW^SYn� _^da� [{UbbU]cYU[� U]caU� [Ub� S^\_^bQ]cUb� TU� [{:cQc� Uc� c^dSXQ]c�
Qdg� TYeUab� Qb_UScb� TU� [Q� WUbcY^]� TUb� aU[QcY^]b� UgcnaYUdaUb� 3� caQYcnb%� J]Y^]�
Uda^_nU]]U%� QSSob�Qdg�ZdaYTYScY^]b�Y]cUa]QcY^]Q[Ub%� ^aWQ]YbQcY^]b�Y]cUa]QcY^&
]Q[Ub%� aU_anbU]cQcY^]� TY_[^\QcY`dU'� >[� S^TYVYU� U]� `dU[`dU� b^acU� [Ub� dbQWUb�
Ybbdb� TU�[Q�_aQcY`dU�enSdU� TU_dYb� TYg� Q]b� bda�[U�cUaaQY]'� 6�[{Y\QWU�TU� SUccU�
TUa]YoaU%� Y[� bd__^bU� `dU� [Ub� bcadScdaUb� Uc� _a^SnTdaUb� Y]bcQ[[nUb� b^YU]c� Q]Y&
\nUb� _Qa� [Q� [^hQdcn� VnTnaQ[U'� BQYb� S^\\U� _^da� c^dc� SU� `dY� n\Q]U� Td�
8^\Ycn� TU� S^]SUacQcY^]%� [U� S^]VnTnaQ[Yb\U� _UaSU� b^db� [U� VnTnaQ[Yb\U'� I^dc�
S^\\U�[Q�WUbcY^]� `d^cYTYU]]U� TUb�aU[QcY^]b�Y]cUa]QcY^]Q[Ub%� [U�R^]�QR^dcYb&
bU\U]c� TUb� ]nW^SYQcY^]b� TUb� _aU\YUab� QSS^aTb� TU� S^^_naQcY^]� Ubc� TnZk� d]U

!-."� D]� Q� ]^cn�_[db� XQdc� `dU� [{QSS^aT� TU� S^^_naQcY^]� Td� *Ua� VneaYUa� *22*� bda�[Q� S^^_naQcY^]�
Y]cUa]QcY^]Q[U�U]�\QcYoaU�bSYU]cYVY`dU�S^]cU]QYc�TUb�TYb_^bYcY^]b�Y]S^\_QcYR[Ub�QeUS�[{QaSXYcUScdaU�
TnSaYcU� YSY'
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an_^]bU� Qdg� _a^_XocUb� TU� \Q[XUda� `dY� `dQ[YVYQYU]c� T{Y]eYQR[U�[Q�_a^ZUScY^]�
k�[{ncaQ]WUa� TU�[Q� an_QacYcY^]� Y]cUa]U� TUb� S^\_ncU]SUb'

H8=jB6
73;� ;<:=1<=:3;�

23�19813:<0<698�@�9:4086;0<698;� 68<3:80<698073;�A

6SS^aT�
TU�

S^^_naQ&
cY^]�
Td�

,)� ZdY]�
*22- 8^]SUacQcY^]b�

v�Wn]naQ[Ub�R

8^]SUacQcY^]b
bUSc^aYU[[Ub

<a^d_Ub�
b_nSYQ[Ybnb�

T^]c�
S^]SUacQcY^]�

v�:da^_U�w

6SS^aT�
TU�

S^^_naQ&
cY^]�
Td�

*Ua�Vnea'�
*22*

J]�QdcaU�cUbc�_^Y]cU�k�[ {X^aYi^]� 3� `d{QTeYU]TaQ&c&Y[�[^ab`d{d]U�U]cYcn�VnTn&
anU� b^dXQYcUaQ� QTXnaUa� S^\\U� cU[[U� k� d]U� ^aWQ]YbQcY^]� Y]cUa]QcY^]Q[U� Qd�
bU]b� bcaYSc�5� D]� _U]bU%� _Qa� UgU\_[U%� k� [ {J]Y^]� [QcY]U'� J]U� cU[[U� QTXnbY^]�
b{Y]cUa_ancQ]c�S^\\U�[Q�S^]S[dbY^]�T{d]�caQYcn%�[Ub�TYb_^bYcY^]b�TU�[Q�[^Y�b_n&
SYQ[U�Td�.�\QY� *22,�aU[QcYeUb�k�SU�bdZUc�bUaQYU]c�]^a\Q[U\U]c�T{Q__[YSQcY^]%�
_^da� QdcQ]c� `dU�[{^aWQ]YbQcY^]� S^]bYTnanU�bU�bQcYbVQbbU�Td�_QacU]QYaU'� 9Q]b�
[U� SQb� S^]caQYaU%� [ {Q__U[� TU� [{jcQc� VnTnaQ[� v�U]� WQaQ]cYU�w� _^daaQYc� b{QenaUa�
]nSUbbQYaU'

,)� \Qab� *22-


