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YX^_KS]� Z^O� ]OW]O[� NO� MXVLSWO[� UO\� NO^`� KYY[XMRO\$� :U� P^]� NXWM� PSWKUOVOW]�
NgMSNg� Z^O� UK� Y[XMgN^[O� \vKYYUSZ^O[KS]� K^`� 6]K]\� >OVL[O\� Z^S� Wv XW]� YK\�
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VOVL[O\� ]S]^UKS[O\� O]� NvK^]KW]� NO� VOVL[O\� \^YYUgKW]\"� YX^[� \O� US_[O[� d�
UvO`KVOW�Y[gUSVSWKS[O� NO\� MK\$� FW�WX^_OU� X[QKWO� g]KS]� Wg"� Z^S"� YK[� KVgWK#
QOVOW]\� \^MMO\\SP\� O]� YK[� MXW\OW]OVOW]� Z^K\S� QgWg[KU� K^� \OSW� N^� 4XW\OSU�
NvKNVSWS\][K]SXW"� KUUKS]� \vK_g[O[� i][O� UK�_g[S]KLUO� YSO[[O� KWQ^UKS[O� NO�UK�Y[X#
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5OY^S\� \K� M[gK]SXW"� UO� 4XVS]g� NO� UK� USLO[]g� \aWNSMKUO� O\]� MXVYX\g� NO� WO^P�
VOVL[O\� ]S]^UKS[O\� Ng\SQWg\� YK[� UO� 4XW\OSU� NvKNVSWS\][K]SXW� OW� \XW� \OSW� O]�
Y[X_OWKW]� OW� WXVL[O� gQKU� NO\� Q[X^YO\� QX^_O[WOVOW]KU"� OVYUXaO^[� O]� ][K#
_KSUUO^[$� 5O\� VOVL[O\� \^YYUgKW]\� \XW]� gQKUOVOW]� WXVVg\� YK[� UO� 4XW\OSU$�
4O\� NO[WSO[\� g]KSOW]� d� Uv X[SQSWO� KYYOUg\� d�YK[]SMSYO[� K^`� [g^WSXW\� \O^UOVOW]�
\S"�YX^[�^WO�[KS\XW� Z^OUMXWZ^O"� UO�VOVL[O�]S]^UKS[O�Wvg]KS]�YK\�Y[g\OW]"� KPSW�
Z^O� UK� MXVYX\S]SXW� SWS]SKUO� \XS]� ]X^TX^[\� [O\YOM]gO$� 4OYOWNKW]"� UK� Y[K]SZ^O�
KM]^OUUO� _O^]� Z^O� UO\� VOVL[O\� \^YYUgKW]\� Z^S� OW� PXW]� UK� NOVKWNO� YO^_OW]�
YK[]SMSYO[� d� UK� NS\M^\\SXW� NO\� MK\� \X^VS\� K^� MXVS]g"� Z^O� ]X^\� UO\� VOVL[O\�
]S]^UKS[O\� \XSOW]�Y[g\OW]\� X^�WXW"� O]� MO�KY[h\� KMMX[N�N^�Y[g\SNOW]$� =O�MXVS]g�
\O� [g^WS]� O`MU^\S_OVOW]� d� R^S\� MUX\� MO� Z^S� \SQWSPSO� Z^O� UO\� VOVL[O\� N^�
4XW\OSU� NvKNVSWS\][K]SXW� WXW� VOVL[O\� N^� MXVS]g� WO�YO^_OW]� K\\S\]O[� d� \O\�
[g^WSXW\� ViVO� d� ]S][O� NvXL\O[_K]O^[\$� :U� O`S\]O� OW� X^][O�^WO� [hQUO� MXVYUg#
VOW]KS[O� Z^S�Y[g_XS]� Z^O�UO\�VOVL[O\� N^�MXVS]g�a�\ShQOW]� d�]S][O�SWNS_SN^OU�
O]� WO� [OY[g\OW]OW]� NXWM� YK\� ^W� YKa\� X^� ^WO� X[QKWS\K]SXW� Ng]O[VSWg\$� :U� K�
g]g� K^\\S� MXW_OW^� Z^vK^M^W� [OY[g\OW]KW]� X^� [O\\X[]S\\KW]� NO� Uv6]K]� MXW][O�
UOZ^OU�^WO�YUKSW]O�K�g]g�PX[V^UgO"� WS�K^M^WO�YO[\XWWO�KaKW]�\SQWg�UK�YUKSW]O"�
WO� YO^]� YK[]SMSYO[� K^`� ][K_K^`� N^� MXVS]g� WS� ViVO� i][O� Y[g\OW]� UX[\� NO�
UvO`KVOW� NO� UvKPPKS[O� OW� Z^O\]SXW$

FWO� K^][O� MK[KM]g[S\]SZ^O� KM]^OUUO� N^� 4XVS]g� NO� UK�USLO[]g� \aWNSMKUO"� Z^S�
UO� NSPPg[OWMSO� NO\� K^][O\� MXVVS\\SXW\� N^� 4XW\OSU� NvKNVSWS\][K]SXW� O]� [OW#
PX[MO� OWMX[O� \XW� MK[KM]h[O� Z^K\S� T^NSMSKS[O"� O\]� Z^O� \XW� Y[g\SNOW]"� Ng\SQWg�
YK[� UO� 4XW\OSU� NvKNVSWS\][K]SXW"� O\]� ^WO� YO[\XWWKUS]g� SWNgYOWNKW]O"� WXW�
VOVL[O� N^� 4XW\OSU$� :U� K� g]g�Y[XMgNg�YX^[� UK�Y[OVSh[O� PXS\� d�UvgUOM]SXW� Nv^W�
Y[g\SNOW]� SWNgYOWNKW]� OW� '/-.$� 6W� KNXY]KW]� MO]]O� [hQUO"� UO�4XW\OSU� NvKNVS#
WS\][K]SXW� K_KS]� \X^USQWg� Z^vSU� g]KS]� \X^RKS]KLUO� Z^O� UK� MXVYX\S]SXW� N^�
4XVS]g� NO� UK� USLO[]g� \aWNSMKUO� XPP[O� OW� QgWg[KU"� O]� NKW\� UK� VO\^[O� N^� YX\#



= 2� Y [ X ] O M ] S X W � N O � U K � U S L O [ ] g � \ a W N S M K U O � Y K \ � U v X S ] '-

\SLUO"� ^W� MK[KM]h[O� NO� MXW]SW^S]g� O]� Z^O� \O\� VOVL[O\� NXS_OW]� i][O�YK[PKS]O#
VOW]� PKVSUSK[S\g\� K_OM� UO\� Y[SWMSYO\� O]� UO\�Y[XMgN^[O\� OW� UK� VK]Sh[O$

%54,91548� -:� ,5319>

=O� MXVS]g� K� g]g� KVOWg"� d� YU^\SO^[\� [OY[S\O\"� d� Y[gMS\O[� Z^OUUO� g]KS]� UK�
WK]^[O� O`KM]O� NO� \XW� VKWNK]$� :U� K� \X^USQWg� d� MO]� gQK[N� Z^O� UK� PXWM]SXW� NO�
Uv@:E� OW�VK]Sh[O� NO� USLO[]g� \aWNSMKUO� O]� NO� Y[X]OM]SXW� NO� UvSWNS_SN^� O\]� NO�
MXW][SL^O[� d�UK�VS\O� OW�t^_[O� OPPOM]S_O� NO\�Y[SWMSYO\� QgWg[K^`� NO�UK�USLO[]g�
\aWNSMKUO� Z^S� O\]� Uv^WO� NO\� QK[KW]SO\�Y[SVX[NSKUO\� NO�UK�YKS`�O]�NO�UK� T^\]SMO�
\XMSKUO$� DK� PXWM]SXW� O\]� NO� QK[KW]S[� O]� NO�Y[XVX^_XS[� UO� N[XS]� Nv K\\XMSK]SXW�
NO\� ][K_KSUUO^[\� O]� NO\� OVYUXaO^[\$� 6UUO�WvO\]�YK\� NO�YX[]O[� NO\� KMM^\K]SXW\�
MXW][O�NO\� QX^_O[WOVOW]\� X^�NO�UO\�MXWNKVWO[$� 6W�X^][O"� OW�KMMXVYUS\\KW]�
\K�]eMRO"� UO� MXVS]g� K� ]X^TX^[\�Y[S\� UO�YU^\� Q[KWN�\XSW� Nvg_S]O[� NO� ][KS]O[�NO\�
Z^O\]SXW\� Z^S� WvOW][OW]� YK\� NKW\� \K� MXVYg]OWMO� \YgMSPSZ^O$

AK[KUUhUOVOW]� d� \XW� [lUO� O\\OW]SOU"� Z^S� MXW\S\]O� d� MRO[MRO[� d� gU^MSNO[� UO\�
PKS]\� O]� d�Y[XYX\O[� NO\� \XU^]SXW\� YX^[� UO\� MK\� NXW]� SU� O\]� \KS\S"� UO� MXVS]g"� OW�
O`KVSWKW]� UO\� Z^OUZ^O�"� &&&� KPPKS[O\� Z^S� U^S� XW]� g]g�\X^VS\O\"� K� g]g� d�UvX[S#
QSWO�Nv^W�MX[Y\�SVYX[]KW]� NO�NgMS\SXW\�SWNSZ^KW]�NO�Z^OUUO�VKWSh[O�UO\�Y[SW#
MSYO\� NO� UK� USLO[]g� \aWNSMKUO� NXS_OW]� \vKYYUSZ^O[� NKW\� NO\� MS[MXW\]KWMO\�
NS_O[\O\$�=O\�[gPg[OWMO\� MXW\]KW]O\�K^`�NgMS\SXW\�KSW\S� KNXY]gO\�NKW\�NO\�MK\�
KW]g[SO^[\� MXW\]S]^OW]� U v^WO� NO\� QK[KW]SO\� O\\OW]SOUUO\� NO� UvXLTOM]S_S]g� O]�
UvSVYK[]SKUS]g� NO\� MXWMU^\SXW\� N^� MXVS]g$� 4O� WgMO\\KS[O� [KYYOU� K^`� MK\� O`K#
VSWg\� KW]g[SO^[OVOW]� O]� K^`�Y[SWMSYO\� Z^S� P^[OW]� NgQKQg\� OW� MO\� XMMK\SXW\�
O`YUSZ^O� K^\\S� YX^[Z^XS� UO\� [KYYX[]\� N^�4XVS]g� NO�UK�USLO[]g� \aWNSMKUO� \XW]�
KYY[X^_g\� YK[� UO� 4XW\OSU� Nv KNVSWS\][K]SXW� \KW\� Z^O� MOU^S#MS� a � KYYX[]O� NO\�
VXNSPSMK]SXW\$

4XVY]O� ]OW^� NO� \O\� PXWM]SXW\� YK[]SM^USh[O\"� UO� MXVS]g� K� g]g� KVOWg� d�
Y[OWN[O� ]X^]O\� \O\� NgMS\SXW\� d� Uv^WKWSVS]g$� = vOW\OVLUO� NO\� VOVL[O\�
[OMRO[MRO� NXWM"� YX^[� KNXY]O[� UO\� MXWMU^\SXW\� O]� [OMXVVKWNK]SXW\"� ^W�
MXW\OW\^\� Z^S�[OWPX[MO� SWMXW]O\]KLUOVOW]� UvK^]X[S]g�VX[KUO� N^�4XVS]g�NO� UK�
USLO[]g� \aWNSMKUO$

(75,>-:7.� -:� ,5319>

AX^[� O`O[MO[� UO\� [O\YXW\KLSUS]g\� Z^S� U^S� XW]� g]g� K\\SQWgO\� YK[� UO� 4XW\OSU�
NvKNVSWS\][K]SXW"� UO� 4XVS]g� NO� UK�USLO[]g� \aWNSMKUO� K� g]KLUS"� Nh\� \K� M[gK]SXW�
OW�'/+'"� MO[]KSWO\�[hQUO\�NO�Y[XMgN^[O$� AK[�UK�\^S]O"� SU�K�\X^_OW]� PKS]� UO�YXSW]�
NO�MO]]O�Y[XMgN^[O� OW�_^O� Nva� KYYX[]O[� NO\� KVgUSX[K]SXW\"� NvKMMgUg[O[�UvO`K#
VOW�NO\� MK\� O]� NO�_OSUUO[� d�MO� Z^vSU� \XS]� NXWWg�\^S]O� d�\O\�[OMXVVKWNK]SXW\$�
2^� PSU� NO\� KW\"� UO� MXVS]g� K� KNXY]g� d� MO]]O�PSW�^W� MO[]KSW�WXVL[O� NO�VO\^[O\�
OW]g[SWgO\� YK[� UO� 4XW\OSU� NvKNVSWS\][K]SXW$
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=K� Y[XMgN^[O� NOVO^[O� O\\OW]SOUUOVOW]� LK\gO� \^[� NO\� MXVV^WSMK]SXW\�
gM[S]O\"� d� \K_XS[�YUKSW]O\� O]� SWPX[VK]SXW\� MXVYUgVOW]KS[O\� KN[O\\gO\�YK[�UO\�
X[QKWS\K]SXW\�YUKSQWKW]O\� O]�[gYXW\O\� NO\�QX^_O[WOVOW]\$� =X[\Z^O�UO�MXVS]g�
\O� ][X^_O� OW�Y[g\OWMO� NO� NgMUK[K]SXW\� MXW][KNSM]XS[O\� Z^KW]� K^`� PKS]\"� SU� U^S�
O\]� ][h\� NSPPSMSUO� NO�Y[OWN[O�^WO� NgMS\SXW$� 6W�YK[OSU\� MK\"� NO\�Vg]RXNO\� NvSW#
_O\]SQK]SXW� YU^\� NS[OM]O\� \XW]� WgMO\\KS[O\$� 6UUO\� [O_i]OW]� UK� PX[VO� NO� VS\#
\SXW\� MXW\^U]K]S_O\� X^� NO� VS\\SXW\� NO� MXW]KM]\� NS[OM]\� OPPOM]^gO\� YK[� ^W�
[OY[g\OW]KW]� N^� 5S[OM]O^[� QgWg[KU� Z^S� YO^]� i][O� \XS]� ^W� PXWM]SXWWKS[O� N^�
3:E"� \XS]� ^WO� YO[\XWWKUS]g� O`]g[SO^[O� SWNgYOWNKW]O��. $

=O� MXVS]g� YO^]� K^\\S� NKW\� MO[]KSW\� MK\� ^]SUS\O[� ^WO� Y[XMgN^[O� X[KUO� O]�
OW]OWN[O� UO\� [OY[g\OW]KW]\� NO\� YUKSQWKW]\� O]� N^� QX^_O[WOVOW]$� 4O]]O�YX\\S#
LSUS]g�WvK�]X^]OPXS\� g]g�^]SUS\gO� Z^O�][h\�[K[OVOW]� �,� PXS\�NKW\� ]X^]O� UvRS\]XS[O�
N^� MXVS]g $� 6W� [O_KWMRO"� Uv^]SUS\K]SXW� NO\� VS\\SXW\� \^[� YUKMO� O\]� YU^\� P[g#
Z^OW]O� Y^S\Z^O� UO� MXVS]g� a� K� O^� [OMX^[\� d� Z^OUZ^O� -&� [OY[S\O\� NOY^S\� UO�
VSUSO^�NO\� KWWgO\�\XS`KW]O#NS`"� NK]O� d�UKZ^OUUO� MO]]O�YX\\SLSUS]g� K�g]g�Y[g_^O�
NKW\� UK� Y[XMgN^[O$� 5O\� VS\\SXW\� Y[gKUKLUO\� YO^_OW]� i][O� gQKUOVOW]� NgUg#
Q^gO\� \^[�YUKMO� Nh\� [gMOY]SXW�Nv^WO�YUKSW]O� MXW]OWKW]� NO\� KUUgQK]SXW\�YK[]S#
M^USh[OVOW]� Q[K_O\� OW�_^O� NO� PKS[O�YK[]� K^� QX^_O[WOVOW]� NO� UK�Y[gXMM^YK#
]SXW� NO� Uv@:E"� NvO`YUSZ^O[� UO\� Y[SWMSYO\� NO� UK� USLO[]g� \aWNSMKUO� OW� MK^\O"�
NvXL]OWS[� NO\� SWPX[VK]SXW\� O]� XL\O[_K]SXW\� N^� QX^_O[WOVOW]� O]� Uv SWMS]O[� d�
MXXYg[O[� YUOSWOVOW]� d� UK� Y[XMgN^[O$� =O\� YKa\� _S\S]g\� d� UvXMMK\SXW� NO\�VS\#
\SXW\� KYYK[]SOWWOW]� d�]X^]O\�UO\�[gQSXW\� N^�VXWNO�O]�]X^\�UO\�\a\]hVO\�YXUS#
]SZ^O\� O]� gMXWXVSZ^O\$� 2^� MX^[\� NO� Uv KWWgO� YK\\gO"� ^WO� SWWX_K]SXW� K� g]g�
KYYX[]gO�YK[� UO� MXVS]g� Z^KW]� K^`�]aYO\� NO�VS\\SXW\� Z^S� YO^_OW]�i][O�OPPOM#
]^gO\� NKW\� ^W�YKa\$� :U� \vKQS]� Nv^WO� VS\\SXW� ][SYK[]S]O� N^� MXVS]g� U^S#ViVO"�
OVYUXaO^["� ][K_KSUUO^[�O]� QX^_O[WOVOW]"� Z^S� K�g]g� OW_XagO� KY[h\� KMMX[N� N^�
QX^_O[WOVOW]� NKW\� UO� MKN[O� NO� UvO`KVOW� Nv^W� MK\� MXWMO[WKW]� UK� 4X[gO� N^�
D^N$� 4vO\]�^WO�PX[VO�NO�VS\\SXW�Z^S�\vO\]�K_g[gO�YK[]SM^USh[OVOW]�^]SUO�YX^[�
VXW][O[� UvSNOW]S]g� NO� _^O\� Z^S� O`S\]O� K^� \OSW� N^� MXVS]g� VKUQ[g� UO\� \OW\SLS#
US]g\�YK[]SM^USh[O\� NO� MRKM^W�NO\� Q[X^YO\$� 4vO\]� K^\\S�^W� O`MOUUOW]�VXaOW� NO�
PKS[O� MXVY[OWN[O� d� MRKM^W� NO\� YK[]OWKS[O\� \XMSK^`� WK]SXWK^`� UK� ]OWO^[� O]�
UvSW]g[i]� NO\� MXWMU^\SXW\� KW]g[SO^[OVOW]� KNXY]gO\� YK[� UO� MXVS]g� NKW\� UK�
VO\^[O� Xm� UO\� ][K_KSUUO^[\� X^� OVYUXaO^[\� N^� YKa\� MXWMO[Wg� \O[XW]� \KW\�
NX^]O�YU^\�OWMUSW\� d�gMX^]O[�[O\YOM]S_OVOW]� UO\�O`YUSMK]SXW\� N^�VOVL[O�][K#
_KSUUO^[� X^� OVYUXaO^[� N^� MXVS]g$

EX^]O\� MO\�VS\\SXW\"� NO�Z^OUZ^O�WK]^[O�Z^O�MO�\XS]"�WO�YO^_OW]�i][O�[gOUUO#
VOW]�OPPSMKMO\� Z^O�\S� UO\� [OY[g\OW]KW]\� NO�Uv@:E�YO^_OW]�UvOPPOM]^O[� OW�]X^]O�
USLO[]g$� 4vO\]� UK�[KS\XW�YX^[�UKZ^OUUO� SU�K� ]X^TX^[\� g]g� MXW_OW^� K_KW]�UvOW_XS�
Nv^WO�VS\\SXW� \^[�YUKMO� Z^O� UO\�YO[\XWWO\� UK� MXVYX\KW]� YX^[[KSOW]� \vOW][O#
]OWS[� K_OM� ]X^]O\� UO\� YK[]SO\� SW]g[O\\gO\"� Z^vOUUO\� \XSOW]� X^� WXW� [OMXWW^O\

�. � GXS[� d� MO� \^TO]� ?$� G K U] SMX \ "� rFWO� WX^_OUUO� PX[VO� NvKM]SXW� SW]O[WK]SXWKUO� 0� UO\� MXW]KM]\�
NS[OM]\�NO�Uv@:E�OW�VK]Sh[O�NvKYYUSMK]SXW�NO\�MXW_OW]SXW\�O]�NO�USLO[]g�\aWNSMKUO�s"�#44:+17.�/7+4 
=+18� -.� -7519� 149.74+9154+2"� _XU$� H H G ::"� '/.'$



=2� Y [ X ] O M ] S X W � N O � U K � U S L O [ ] g � \ a W N S M K U O � Y K [ � U v X S ] '/

YK[� UO� QX^_O[WOVOW]$� DS� MO]]O� MXWNS]SXW� WvO\]� YK\� [OVYUSO"� UK� VS\\SXW� Wv K�
]X^]� \SVYUOVOW]� YK\� USO^$

6WPSW"� UO\� YUKSW]O\� YO^_OW]� i][O� [OW_XagO\� d� UK� 4XVVS\\SXW� NvSW_O\]SQK#
]SXW� O]� NO� MXWMSUSK]SXW"� MXVVO� SWS]SKUOVOW]� Y[g_^� YK[� UK� Y[XMgN^[O$� 5KW\�
MRKM^W� NO\� \S`� MK\� Z^S� U^S� XW]� g]g� \X^VS\"� UK� MXVVS\\SXW� \vO\]� US_[gO� d�^W�
O`KVOW�O`RK^\]SP�NO�UK�\S]^K]SXW� KY[h\� K^NS]SXW�NO�]gVXSW\� O]�VS\\SXW�NKW\�
UO� YKa\� MXWMO[Wg� NKW\� UK� YU^YK[]� NO\� MK\$� EX^]OPXS\"� X^][O� UK� WgMO\\S]g� N^�
MXW\OW]OVOW]� N^� QX^_O[WOVOW]� MXWMO[Wg"� UK� \XYRS\]SMK]SXW� Y[XQ[O\\S_O� NO�
UK�Y[XMgN^[O� N^�4XVS]g� NO� UK�USLO[]g� \aWNSMKUO"� O]� WX]KVVOW]� UO� [OMX^[\� NO�
YU^\� OW�YU^\� P[gZ^OW]� K^`�VS\\SXW\� \^[�YUKMO"� K� Z^OUZ^O�YO^�[gN^S]� UvSW]g[i]�
NO� [OW_XaO[� UO\� MK\� d� UK� 4XVVS\\SXW� NvSW_O\]SQK]SXW� O]� NO� MXWMSUSK]SXW$� =K�
UXWQ^O^[� O]� UO� MXn]� NO� UK� Y[XMgN^[O� NO� UK� MXVVS\\SXW� YO^_OW]� K^\\S� O`YUS#
Z^O[�^WO� MO[]KSWO� [g]SMOWMO� N^� 4XW\OSU� d� a� K_XS[� [OMX^[\$

AU^\SO^[\� gUgVOW]\� NO�UK�Y[XMgN^[O� N^� MXVS]g� Z^vXW�WO� [O][X^_O� Z^vK\\Ob�
[K[OVOW]� NKW\� UO\� K^][O\� Y[XMgN^[O\� SW]O[WK]SXWKUO\� NvOWZ^i]O� O]� NO� [hQUO#
VOW]� NO\� NSPPg[OWN\� O`YUSZ^OW]� K^\\S� \XW� \^MMh\$� EX^]� NvKLX[N"� OW� MO� Z^S�
MXWMO[WO� UK� [OMO_KLSUS]g� NO\� YUKSW]O\"� UO� MXVS]g� WO� \vO\]SVO� YK\� USg� YK[� UK�
NgPSWS]SXW� WK]SXWKUO� X^�YK[� UK� [OMXWWKS\\KWMO� NKW\� UO�YKa\� Nv^WO� X[QKWS\K#
]SXW�NO� ][K_KSUUO^[\� X^�NvOVYUXaO^[\$� 4vO\]� \^[� MO]]O�LK\O� Z^O� NO\� X[QKWS\K#
]SXW\� OW� O`SU� X^� NKW\� UK� MUKWNO\]SWS]g� XW]� Y^�Y[g\OW]O[� NO\� YUKSW]O\� NO_KW]�
UO� MXVS]g"� MXVVO�YK[� O`OVYUO� UvF8E� OW�6\YKQWO� \X^\� UO� P[KWZ^S\VO"� DXUS#�
NK[WX\M� OW� AXUXQWO"� X^� YU^\� [gMOVVOW]� UK� 4XWPgNg[K]SXW� NO\� \aWNSMK]\�
MX[gOW\� �<4EF � X^� UO� D3D:� OW� :WNXWg\SO$� 6W� OPPO]"� ^WO� Y[XMgN^[O� Z^S� WO�
\O[KS]�X^_O[]O� Z^vK^`� \aWNSMK]\� XPPSMSOUUOVOW]� [OMXWW^\�WvK^[KS]� Z^O�YO^� NO�
\SQWSPSMK]SXW"� WX]KVVOW]� NKW\� UO\� YKa\� Xm� SU� O`S\]O�^W�\aWNSMKUS\VO�^WSZ^O�
SWPgXNg� K^�YX^_XS[$� >iVO�\S� UO�MXVS]g�YO^]� ]X^TX^[\� i][O�\KS\S�YK[�^WO�X[QK#
WS\K]SXW� SW]O[WK]SXWKUO� NO� ][K_KSUUO^[\� X^� NvOVYUXaO^[\"� SU� O\]� SVYX[]KW]�
YX^[�UO\� X[QKWS\K]SXW\� WXW� [OMXWW^O\� \^[�UO�YUKW�WK]SXWKU� NO� \K_XS[� Z^vOUUO\�
YO^_OW]� K_XS[� [OMX^[\� NS[OM]OVOW]� d� Uv@:E$

5O^`ShVO� gUgVOW]� ][h\� \YgMSPSZ^O� 0� UK� Y[XMgN^[O� WO�Y[g_XS]� YK\� Uv gY^S\O#
VOW]� NO\� [OMX^[\� SW]O[WO\� MXVVO� MXWNS]SXW� Y[gKUKLUO� d� UK� Y[g\OW]K]SXW�
Nv^WO�YUKSW]O$� 3SOW�\n["� UO�MXVS]g�YO^]� [OYX[]O["� \vSU� U vO\]SVO�^]SUO"� UvO`KVOW�
Nv^W� MK\� UX[\Z^v^WO� Y[XMgN^[O� O\]� OW� MX^[\� NO_KW]� ^WO� SW\]KWMO� WK]SXWKUO$�
=O� MXVS]g� YO^]� K^\\S� NKW\� MO[]KSW\� MK\"� UX[\� NO� UvO`KVOW� N^� PXWN"� ]OWS[�
MXVY]O�NO�UK�WXW#^]SUS\K]SXW�NO\�_XSO\� NO�[OMX^[\�WK]SXWKUO\$�>KS\�SU�SVYX[]O�
Z^O� UO\� X[QKWS\K]SXW\� NvOVYUXaO^[\� X^� NO�][K_KSUUO^[\"� UX[\Z^vOUUO\� O\]SVOW]�
WO� YK\� K_XS[� UK� YX\\SLSUS]g� NO� \O� _XS[� [OMXWWKj][O� UO^[\� N[XS]\� UgQS]SVO\�YK[�
UO\�SW\]KWMO\�T^NSMSKS[O\�WK]SXWKUO\"�Y^S\\OW]� \KS\S[�SVVgNSK]OVOW]�UO�4XVS]g�
NO� UK� USLO[]g� \aWNSMKUO$� A[XMgNO[� K^][OVOW]� OW� O`SQOKW]� UvgY^S\OVOW]� NO\�
[OMX^[\�SW]O[WO\�gZ^S_K^N[KS]�\KW\�K^M^W�NX^]O�d�^W�NgWS�NO�T^\]SMO"� MXVY]O�
]OW^� WX]KVVOW]� N^� NgUKS� YK[PXS\� O`][iVOVOW]� UXWQ� NO\� Y[XMgN^[O\� WK]SX#
WKUO\� O]� NO� UvSWNgYOWNKWMO� ]X^]O� [OUK]S_O� NO\� K^]X[S]g\� T^NSMSKS[O\� YK[� [KY#
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E[XS\ShVO�gUgVOW]� \YgMSPSZ^O� 0� UK�YX\\SLSUS]g�YX^[�UO�MXVS]g�NvO`KVSWO[�UO\�
KPPKS[O\� Z^S� U^S� \XW]� \X^VS\O\� ViVO� \KW\� [gYXW\O� N^� QX^_O[WOVOW]$� >iVO�
\S"� NKW\� UK� ][h\� Q[KWNO�VKTX[S]g� NO\� MK\"� UO\� QX^_O[WOVOW]\� SW]g[O\\g\� MXUUK#
LX[OW]� d� UvO`KVOW� NO\� YUKSW]O\"� SU� YO^]� K[[S_O[� YK[PXS\� Z^vSU\� WO� [gYXWNOW]�
YK\� K^\\S� [KYSNOVOW]� Z^O� MOUK� K^[KS]� g]g� \X^RKS]KLUO$� =O� MXVS]g� UKWMO� KUX[\�
^W� KYYOU� Y[O\\KW]� K^� QX^_O[WOVOW]� OW� U^S� SWNSZ^KW]� Z^vSU� O`KVSWO[K� UO\�
KUUgQK]SXW\�ViVO� OW� Uv KL\OWMO� NvXL\O[_K]SXW\� NO� \K�YK[]$� 8gWg[KUOVOW]"� UO\�
QX^_O[WOVOW]\� NXWWOW]� \^S]O� d� MO]]O� SWTXWM]SXW$� :U\� MXVY[OWWOW]� OW� OPPO]�
NKW\� UK� YU^YK[]� NO\� MK\"� ViVO� \S� MvO\]� YK[PXS\� KY[h\� Z^OUZ^O\� O`YUSMK]SXW\�
X[KUO\� PX^[WSO\�YK[�UO\� PXWM]SXWWKS[O\� N^�3:E"� Z^O�UO^[�Y[XY[O�SW]g[i]�O\]� NO�
Y[g\OW]O[� UO^[� YXSW]� NO� _^O� KPSW� Z^vSU� \XS]� Y[S\� OW� MXW\SNg[K]SXW� YK[� UO�
MXVS]g$� 4OMS� O`YUSZ^O� Z^O� UO\� MK\� O`KVSWg\� \KW\� [gYXW\O� N^� QX^_O[WOVOW]�
WO� NgYK\\OW]� YK\� d� MRKZ^O� \O\\SXW� (� d� )� YX^[� MOW]� NO\� MK\� OW� SW\]KWMO$

6WPSW"� UK�Y[XMgN^[O�\^S_SO�YK[�UO�MXVS]g�Y[g_XS]�UK�YX\\SLSUS]g� NvSW_S]O[�UO\�
QX^_O[WOVOW]\� d�SWNSZ^O[�UO\�VO\^[O\� Z^vSU\� XW]�Y[S\O\�d�UK�\^S]O�NO\�[OMXV#
VKWNK]SXW\� KYY[X^_gO\� YK[� UO� 4XW\OSU� NvKNVSWS\][K]SXW$� =O� MXVS]g� K� O^� NO�
YU^\� OW�YU^\� \X^_OW]� [OMX^[\� d� MO]]O� PKM^U]g� Z^S� U^S� YO[VO]� NO�VKSW]OWS[� UO�
NaWKVS\VO� NO� \XW� KM]SXW� O]� Nvg_KU^O[� U vOPPO]� NO� \O\� [OMXVVKWNK]SXW\$�
AK[VS�UO\� [g\^U]K]\�YX\S]SP\�WX]g\�YK[�UO� MXVS]g�MO\�NO[WSh[O\�KWWgO\� NKW\�NO\�
MK\� NXW]� SU� K_KS]� g]g� \KS\S"� SU� MXW_SOW]� NO� VOW]SXWWO[� UK� USLg[K]SXW� Nv^W�
WXVL[O� SVYX[]KW]� NO� \aWNSMKUS\]O\� Z^S� K_KSOW]� g]g� K[[i]g\� X^� Ng]OW^\"� UK�
[gSW]gQ[K]SXW� NO� ][K_KSUUO^[\� USMOWMSg\� d� UK� \^S]O� NO� MXWPUS]\� N^$][K_KSU"� Uv KW#
W^UK]SXW�NO�NgMS\SXW\�Y[XWXWfKW]�UK�NS\\XU^]SXW�Nv^WO�X[QKWS\K]SXW� X^�NO\]S#
]^KW]� NO\� NS[SQOKW]\� \aWNSMK^`� NO� UO^[\� PXWM]SXW\"� UK� [OMXWWKS\\KWMO� X^� UO�
[g]KLUS\\OVOW]� NO� UK�YO[\XWWKUS]g� T^[SNSZ^O� NO\� \aWNSMK]\"� UO� [g]KLUS\\OVOW]�
N^�N[XS]� NO�Q[h_O"� UvgUSVSWK]SXW� N^�MXW][lUO� N^�QX^_O[WOVOW]� \^[�UO\�\aWNS#
MK]\�O]"� NKW\� MO[]KSW\� MK\"� NO\� [gPX[VO\� SVYX[]KW]O\� NKW\� UK�UgQS\UK]SXW�\aW#
NSMKUO"� WX]KVVOW]� d� UK� PK_O^[� Nv^W� MRKWQOVOW]� NO� [gQSVO� YXUS]SZ^O� Nv^W�
YKa\��/ $

2^#NOUd� NO\� [g\^U]K]\� KSW\S� XL]OW^\"� SU� PK^]� K_XS[� MXW\MSOWMO� Z^O� UO�\^MMh\�
NO�UK�Y[XMgN^[O� NgYOWN�OW�PSW� NO� MXVY]O�NO�UK�YX\\SLSUS]g� NvXL]OWS[� UK� MXUUK#
LX[K]SXW� NO\� 6]K]\� SW]g[O\\g\$� =O\� Vg]RXNO\� ^]SUS\gO\� NXS_OW]� NXWM� VKSW]O#
WS[�^W�T^\]O�gZ^SUSL[O�OW][O�UO\�Y[O\\SXW\�VX[KUO\�O`O[MgO\�YK[�Uv@[QKWS\K]SXW�
OW�PK_O^[� N^� [O\YOM]� NO� UK�USLO[]g�\aWNSMKUO� O]� UvKMMOY]K]SXW�YK[�UO\� QX^_O[#
WOVOW]\� Z^vSU� O\]� NO� UO^[� Y[XY[O� SW]g[i]� NO� YK[]SMSYO[� d� UK� Y[XMgN^[O$� =O\�
QX^_O[WOVOW]\"� MXVVO�UO\�YUKSQWKW]\"� NXS_OW]�i][O� MXW_KSWM^\� Z^O�]X^\� UO\�
MK\� \O[XW]� O`KVSWg\� K_OM� UO� YU^\� Q[KWN� \XSW� O]� UK� YU^\� Q[KWNO� gZ^S]g� YX\#
\SLUO\$� 4OMS� YO^]� O`YUSZ^O[� Z^O� UO� \X^MS� Nv K_XS[� UK� VOSUUO^[O� MXWWKS\\KWMO
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YX\\SLUO�NO\�PKS]\�Q[eMO�K^`�SWPX[VK]SXW\� PX^[WSO\�YK[�]X^]O\�UO\�YK[]SO\�YO^]�
NO_XS[� UvOVYX[]O[� \^[� MOU^S� Nv KMMgUg[O[� UK� Y[XMgN^[O$

=vKM]SXW� OW�PK_O^[�NO�UK�USLO[]g�\aWNSMKUO�WO�NXS]� ]X^]OPXS\�YK\� i][O� MXW\S#
Ng[gO�^WSZ^OVOW]� N^�YXSW]� NO� _^O� NO\�Y[XMgN^[O\� NO� MXW][lUO� NO� Uv KYYUSMK#
]SXW�NO\� MXW_OW]SXW\� KNXY]gO\� NKW\� MO� NXVKSWO� O]� NvO`KVOW�NO\� MK\�NO�_SX#
UK]SXW� NO\� N[XS]\� \aWNSMK^`$� = v^W� NO\� L^]\� NO� UK� Y[XMgN^[O� g]KS]� K^\\S� NO�
PX^[WS[�NO\�_XSO\� NO� MXWMSUSK]SXW� OW� MK\�NO� NSPPg[OWN$� 4O]� K\YOM]� NO�UK�Y[XMg#
N^[O� NO�YUKSW]O� K�YO^]#i][O� g]g�UKS\\g� NKW\� UvXVL[O�YK[�UO�][KS]OVOW]"� d�YK[#
]S[� \^[]X^]� NO� NXM^VOW]\� gM[S]\"� Nv^W� Q[KWN�WXVL[O� NvKUUgQK]SXW\"� VKS\� UO\�
VS\\SXW\� NO� MXW]KM]\� NS[OM]\� XW]� \X^_OW]� YO[VS\"� Q[eMO� d� NO\� NS\M^\\SXW\�
K_OM� UO\� NS_O[\O\� YK[]SO\"� NvOW_S\KQO[� UO\� \XU^]SXW\� YX\\SLUO\$� :U� \O[KS]� g_S#
NOVVOW]� \X^RKS]KLUO� NO� Ng_OUXYYO[� OWMX[O� ]X^]O\� UO\� PX[VO\� NvKM]SXW� YK[�
UO\Z^OUUO\� Uv@:E�YO^]� MXW][SL^O[� K^� [hQUOVOW]� NO\� MXWPUS]\� NKW\� MO� NXVKSWO�
O\\OW]SOU$

2� NS_O[\O\� [OY[S\O\"� UK� Z^O\]SXW� \vO\]� YX\gO� NO� \K_XS[� \S"� NKW\� UO\� MK\� NO�
Q[K_O\� _SXUK]SXW\� NO\� N[XS]\� \aWNSMK^`� YX^[� UO\Z^OU\� UO\� [OMXVVKWNK]SXW\�
N^� MXVS]g� O]� N^� 4XW\OSU� NvKNVSWS\][K]SXW� g]KSOW]� [O\]gO\� \KW\� \^S]O"� NO\�
VO\^[O\� MXVVO� UK� \^YY[O\\SXW� NO� UK� MXXYg[K]SXW� ]OMRWSZ^O�YX^[[KSOW]� i][O�
Y[S\O\$� 5S_O[\O\� MXW\SNg[K]SXW\� NXS_OW]� i][O�Y[S\O\� OW�MXVY]O� d�MO]�gQK[N$� :U�
YO^]� K[[S_O[� Z^O� NO\� Y[XTO]\� NO� Uv@:E� YO^_OW]� MXW][SL^O[� d� KVgUSX[O[� UO\�
MXWNS]SXW\� NO� _SO� O]� NO� ][K_KSU"� O]� Z^O� UK�Y[g\OWMO� NO� Uv@:E�O]� UK�YX\\SLSUS]g�
Z^vOUUO� XPP[O� NO� MXW]KM]\� K_OM� UO\� X[QKWS\K]SXW\� O]� UO\� SW\]S]^]SXW\�WK]SXWKUO\�
YO^_OW]� \O[_S[� gQKUOVOW]� d� Y[X_XZ^O[� ^WO� [gKM]SXW� YU^\� PK_X[KLUO� d� \XW�
KM]SXW� ]OWNKW]� d� K\\^[O[� UvO`O[MSMO� NO� UK� USLO[]g� \aWNSMKUO$� 6W� [O_KWMRO"�
NKW\� NvK^][O\� MS[MXW\]KWMO\"� ^W� Y[XTO]� YO^]� MXW\XUSNO[� ^WO� \S]^K]SXW� Nv K]#
]OSW]O� K^`�USLO[]g� \aWNSMKUO\"� MO� Z^S� \O[KS]�g_SNOVVOW]� MXW][KS[O� K^`� XLTOM#
]SP\� NO�E@:E$� @W�K�NXWM� KNVS\� Z^vSU� \O[KS]� NSPPSMSUO� Nvg]KLUS[�^WO� [hQUO� QgWg#
[KUO� NKW\� MO� NXVKSWO"� MRKZ^O� MK\� NO_KW]� i][O� MXW\SNg[g� NKW\� \XW� MXW]O`]O�
Y[XY[O$
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3SOW�Z^O�UO�4XVS]g� NO�UK�USLO[]g�\aWNSMKUO�\XS]�[gQ^USh[OVOW]� KYYOUg�d�g]^#
NSO[� NO\� Z^O\]SXW\�[OUK]S_O\� d�UK�UgQS\UK]SXW"� UK�VKTO^[O�YK[]SO� NO� \XW�][K_KSU�
MXWMO[WO� NO\� KUUgQK]SXW\� YX[]KW]� \^[�NO\� PKS]\� NgMX^UKW]� NO�\XW� KYYUSMK]SXW$�
4O\� Z^K]X[bO� NO[WSh[O\� KWWgO\"� UO� MXVS]g� K� O`KVSWg� Z^OUZ^O� -&&� MK\� NXW]�
+'� YX^[� MOW]� MXWMO[WOW]� NO\� YKa\� Nv2Vg[SZ^O� �*.� YX^[� MOW]� YX^[� U v2Vg[S#
Z^O�UK]SWO�O]�)�YX^[�MOW]�YX^[�Uv2Vg[SZ^O�N^�?X[N�O]�UO\�4K[KkLO\ �1� '.�YX^[�
MOW]� XW]� ][KS]� d� NO\�YKa\� O^[XYgOW\$� = v2P[SZ^O� O]� Uv2\SO#@MgKWSO� \^S_OW]� NO�
Y[h\� K_OM� ',�O]� ')� YX^[�MOW]� NO\� MK\� [O\YOM]S_OVOW]$� =O�YU^\� Q[KWN�WXVL[O�
NO\� MK\� OW� 2Vg[SZ^O� UK]SWO� WO� NXS]� YK\� i][O� SW]O[Y[g]g� MXVVO� ^WO� Y[O^_O�
SWNS\M^]KLUO� Z^O� UK� USLO[]g� \aWNSMKUO� O\]� YU^\� LKPX^gO� NKW\� MO]]O� [gQSXW� N^�
VXWNO� Z^O� NKW\� NvK^][O\$� 5 vK^][O\� [KS\XW\� YO^_OW]� O`YUSZ^O[� MO]� g]K]� NO�
PKS]� 0� UK� [OWXVVgO� NO� Uv@:E� OW�2Vg[SZ^O� UK]SWO"� UK� ][KNS]SXW� YK[]SM^USh[O#
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VOW]�VSUS]KW]O� N^� VX^_OVOW]� \aWNSMKU� NKW\� MO\� YKa\"� UO�YO^� NO� MXWPSKWMO�
Z^O� UO\� \aWNSMK]\� XW]� NKW\� UK� T^\]SMO� WK]SXWKUO� NO� MO[]KSW\� YKa\� X^� OWMX[O�
UO� Y[O\]SQO� SWMXW]O\]KLUO� NXW]� TX^S]� UO� 4XVS]g� NO� UK� USLO[]g� \aWNSMKUO� NKW\�
UO�MXW]SWOW]�O]� UK�YK[PKS]O�MXWWKS\\KWMO� NO�UK�Y[XMgN^[O� Z^vXW]�UO\� X[QKWS\K#
]SXW\� \aWNSMKUO\� UK]SWX#KVg[SMKSWO\$� :U� PK^]� \X^USQWO[� K^\\S� Z^O"� NKW\� MO[#
]KSW\� YKa\� Nv2P[SZ^O� WX]KVVOW]"� UO� WXW#[OMX^[\� d� UK�Y[XMgN^[O� NO� YUKSW]O�
NO� Uv@:E� \vO`YUSZ^O� YK[PXS\� YK[� UK� PKSLUO\\O� X^� UK� _^UWg[KLSUS]g� NO\� VX^_O#
VOW]\� \aWNSMK^`$� = v^]SUS\K]SXW� SWgQKUO� \^[� UO� YUKW� QgXQ[KYRSZ^O� NO� MO]]O�
Y[XMgN^[O� O\]� [OQ[O]]KLUO"� VKS\� MO� WvO\]� YK\� Uv@:E� OUUO#ViVO� Z^S� YO^]� a�
[OVgNSO[$� AK[� NgPSWS]SXW"� ^WO� Y[XMgN^[O� NO� YUKSW]O� O\]� ^WO� PKMSUS]g� NXW]� UK�
VS\O� OW�[X^]O� NgYOWN�NvSWS]SK]S_O\� _OWKW]� NO�UvO`]g[SO^[$� 4O[]O\"� Uv@:E�YO^]�
Y[OWN[O� NO\�VO\^[O\� OW�_^O�NO�PKS[O� MXWWKj][O� O]� MXVY[OWN[O�UO�VSO^`�YX\#
\SLUO�\O\�WX[VO\� O]�\O\�Y[XMgN^[O\"� VKS\� Uv@[QKWS\K]SXW�Wv K�YK\�YX^[�VS\\SXW�
NvOWMX^[KQO[� UK� Y[g\OW]K]SXW� NO\� YUKSW]O\$� AX^[� KYY[gMSO[� NKW\� Z^OUUO�
VO\^[O� UK�USLO[]g�\aWNSMKUO� O\]� QK[KW]SO� NKW\�UvOW\OVLUO� NO\�6]K]\�>OVL[O\�
NO�Uv@:E"� SU� MXW_SOW]� NXWM� NO�\O�[KYYX[]O[� K^`�Y[XMgN^[O\� NO� MXW][lUO�[gQ^#
USO["� O]�WX]KVVOW]� K^`�g]^NO\� NvOW\OVLUO�[gKUS\gO\�YK[�UK�4XVVS\\SXW�Nv O`#
YO[]\� YX^[� Uv KYYUSMK]SXW� NO\� MXW_OW]SXW\� O]� [OMXVVKWNK]SXW\"� Z^S� MXWMO[#
WOW]�]KW]�UO\�YKa\� Z^S� XW]�[K]SPSg� Z^O� MO^`� Z^S� WvXW]�YK\� [K]SPSg�UO\� MXW_OW#
]SXW\$

6W� MO� Z^S� MXWMO[WO� UO� MXW]OW^� NO\�YUKSW]O\"� ^WO� g]^NO� \]K]S\]SZ^O�YO[VO]�
NO�MXW\]K]O[�Z^O�UO\�KUUgQK]SXW\�UO\�YU^\�P[gZ^OW]O\�][KS]OW]�NO�_SXUK]SXW\� NO\�
N[XS]\� NO� UvRXVVO�O]� NvKM]O\� NO�NS\M[SVSWK]SXW� KW]S\aWNSMKUO� �USMOWMSOVOW]\�
X^� K^][O\� \KWM]SXW\ � Y^S\"� NKW\� ^W� X[N[O� NgM[XS\\KW]"� NO� _SXUK]SXW\� NO� UK�
WgQXMSK]SXW� MXUUOM]S_O� O]� N^� N[XS]� NO� Q[h_O"� N vK]]OSW]O\� K^�USL[O� PXWM]SXWWO#
VOW]� SW]O[WO� NO\� X[QKWS\K]SXW\� �[gNKM]SXW� NO\� \]K]^]\"� gUOM]SXW� NO\� NS[S#
QOKW]\"� X[QKWS\K]SXW� NO� UO^[\� KM]S_S]g\ � O]� MXW\]S]^]SXW� NO\� X[QKWS\K]SXW\�
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