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GX!h`]ehcX![\bb\!YXdZ_\!
[`!Zh\[`je!Zeef\hXj`le5!jhXjj`!iXb`\dj`!
GkZ`Xde!H)!LkXjjheZZ_`e(=`XdZX!H)!Jc\^dX!

NJHH<MDJ5!

,)!Kh\c\iiX)!|!-)!GX![`iZ`fb`dX!fh\l`^\dj\)!|!.)!Db![)b)!,/!]\YYhX`e!-+,1'!d)!,3)!|!/)!Db!fXh\h\![\b(
bX!=XdZX!>\djhXb\!@khef\X)!|!0)!Bb`! `dj\hl\dj`! `d! i\[\![`! Zedl\hi`ed\)!|!0),)!Gx`dj\hl\dje![`!
=XhYX^Xbbe)!|!0)-)!Gx`dj\hl\dje![`!=ki`d)!|!1)!GX!b\^^\!3!Xfh`b\!-+,1'!d)!/4)!|!2)!GX!YeppX![\b!
fhell\[`c\dje![\bbX!=XdZX![xDjXb`X)!|!2),)!GxXdXb`i`![x`cfXjje)!|!2)-)!G\![`ifei`p`ed`![`!l`^`(
bXdpX)!|!3)!Db!fXh\h\![\bbX!=XdZX!>\djhXb\!@khef\X)!|!4)!Db!fXh\h\![`!@kh`Zi\)!|!,+)!G\![`ifei`(
p`ed`![`!XjjkXp`ed\)!|!,+),)!Kh\c\iiX)!|!,+)-)!GX!Zecfei`p`ed\![\b!^hkffe!YXdZXh`e!Zeef\hXj`(
le!\!`!h\gk`i`j`![\bbX!ZXfe^hkffe)!|!,+).)!Db!ZedjhXjje![`!Ze\i`ed\!\!bX!^XhXdp`X!`d!ieb`[e)!|!,+)/)!
Bb`!ijXjkj`)!|!,+)0)!GX!Zeij`jkp`ed\![\b!^hkffe!YXdZXh`e!Zeef\hXj`le)!|!,,)!>edZbki`ed`)!

)&!;QFLFRRB!

>ec\!� !deje'!`b![)b)!,/!]\YYhX`e!-+,1'!d)!,3'!Zedl\hj`je!Zed!bX!b\^^\!3!Xfh`b\!
-+,1'!d)!/4'!_X!Zh\Xje! bX!YXi\!dehcXj`lX![`! h`]\h`c\dje!f\h! bX!yg^[dgbV!YZaaZ!
WVcX]Z!Y^!XgZY^id!XddeZgVi^kdz)!

Dd!XjjkXp`ed\![\bbX![\b\^X!Zed]\h`jX'! bX!=XdZX![xDjXb`X!Xl\lX!fkYYb`ZXje! be!
iZ_\cX![\bb\!y>^hedh^o^dc^!^c!bViZg^V!Y^!\gjeed!<VcXVg^d!=ddeZgVi^kdz'!fe(
d\d[ebX! `d! ZedikbjXp`ed\! i`de! Xb! ,.! i\jj\cYh\! -+,1'! f\h! eii\hlXp`ed`'! Zec(
c\dj`!\!fhefeij\)!

Dd![XjX!-!del\cYh\!-+,1!b\!?`ifei`p`ed`!iede!ijXj\!h\i\![\]`d`j`l\!XjjhXl\h(
ie!bx`di\h`c\dje!|!d\bbX!>`hZebXh\!,2![`Z\cYh\!-+,.'!d)!-30'![\bbX!=XdZX![xD(
jXb`X!$y>^hedh^o^dc^!Y^!k^\^aVcoV!eZg!aZ!WVcX]Zz%!|![`!kd!dkele!ZXf`jebe!$d)!0%!
`dj`jebXje!yAgjeed!WVcXVg^d!XddeZgVi^kdz'!Z_\!h\ZX!b\!i\^k\dj`'!fh`dZ`fXb`!de(
l`j� 5!

{!bX!ZXfe^hkffe![\b!^hkffe!YXdZXh`e!Zeef\hXj`le!Xlh� !fej\h`![`!y[`h\p`ed\!\!
Zeeh[`dXc\djez! ikbb\! YXdZ_\! X]]`b`Xj\'! Zecfh\ie! `b! fej\h\! [`! dec`dXh\! \!
h\leZXh\! |! `d! jXbkd`! ZXi`! |! bX! cX^^`ehXdpX! [\`! Zecfed\dj`! [\^b`! eh^Xd`! [`!
Xcc`d`ijhXp`ed\! \! Zedjhebbe)! OXb`! fej\h`! iXhXdde! yfhefehpedXj`! XbbX!
h`iZ_`ei`j� z![\bbX!YXdZ_\!X[\h\dj`!\[!\i\hZ`jXj`!Zed!kd!i`ij\cX![`!ZVgan!lVgc^c\!
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ikbb\!i`jkXp`ed`![`!f\h[`jX![`!ZXf`jXb\!Z_\![el\ii\he!cXd`]\ijXhi`6!
{!� ! fh\l`ijX! kdX! ^XhXdp`X! `d! ieb`[e! [\bb\! eYYb`^Xp`ed`! [\bbX! ZXfe^hkffe! \!

[\bb\!YXdZ_\!X[\h\dj`!\!bX!fh\[`ifei`p`ed\![`!kd!Y`bXdZ`e!Zedieb`[Xje!i\Zed[e!`!
fh`dZ`f`!D]hi6!
{!� !ijXje!\b`c`dXje!`b!j\jje![\b!0+#!f\h!^b`!\ifed\dj`![\bb\!YXdZ_\![`!Zh\[`je!

Zeef\hXj`le! Z_\! fejhXdde! ]Xh! fXhj\! [\^b`! eh^Xd`! [\bbX! ZXfe^hkffe)! GX! gkejX!
cXii`cX! [elh� ! \ii\h\! ijXY`b`jX! [Xbbe! ijXjkje'! j\d\d[e! Zedje! [`! kdX! i\h`\! [`!
h\gk`i`j`'!jhX!`!gkXb`!bX!fhe]\ii`edXb`j� '!bX!Zecf\j\dpX!\!bX![`l\hi`]`ZXp`ed\![\b!
WdVgY6!

{!d\b! ZedjhXjje![`! Ze\i`ed\![elhXdde!\ii\h\! `d[`ZXj`'! jhX! bxXbjhe'! `! Zh`j\h`![`!
\gk`b`YhXjX![`ijh`Ykp`ed\![\`!lXdjX^^`![`!^hkffe6!
d\bbxXcY`je![\b!ZedjhXjje![`!Ze\i`ed\!fejh� !\ii\h\!fh\l`ijX!bX!Zeij`jkp`ed\![`!

yhjW)]daY^c\z!Z_\!fejhXdde!ileb^\h\!Xjj`l`j� !YXdZXh`X!\!Xbjh`!Zecf`j`'!Zec\!`b!
Zedjhebbe! `dj\hde'! cX! ded! fejhXdde! Xl\h\! fej\h`! [`! y[`h\p`ed\! \! Zeeh[`dX(
c\djez!Z_\!iede!\iZbki`l`![\bbX!ZXfe^hkffe6!
{!`b! ZedjhXjje! [`! Ze\i`ed\! [elh� ! `d[`ZXh\! `! Zh`j\h`! [`! lXbkjXp`ed\! [\bbX! h`(

iZ_`ei`j� ![`!e^d`!i`d^ebX!YXdZX![`!Zh\[`je!Zeef\hXj`le6!
{!`! Zh`j\h`! [`! lXbkjXp`ed\! [elhXdde! Zeckdgk\! Zecfh\d[\h\! bX! fXjh`ce(

d`Xb`ppXp`ed\'! bX! b`gk`[`j� ! \! `b! [jcY^c\! [\bb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le!
fXhj\Z`fXdj`!Xb!^hkffe)!

Gx^iZg!dehcXj`le! � ! ijXje!f`kjjeije!Xhj`ZebXje!\!_X!l`ije! bX!fXhj\Z`fXp`ed\!|!
[`h\jjX! \! `d[`h\jjX! |![`! dkc\hei`! `dj\hbeZkjeh`'! X! fXhj`h\! [XbbX!=XdZX!>\djhXb\!
@khef\X!Z_\!_X!]Xjje!i\dj`h\!bX!ikX!leZ\'!i`X![efe!bxXffhelXp`ed\![\b![)b)!i`X!X!
i\^k`je![\bbX!fh\[`ifei`p`ed\![\bbe!iZ_\cX![`!Zk`!i`!� ![\jje)!

LkXb\! Xff\d[`Z\! [`! i`^d`]`ZXj`lX! h`b\lXdpX! d\bbX! h`Zeijhkp`ed\! [\b! gkX[he!
dehcXj`le![`!h`]\h`c\dje'!i`!`dd\ijX!`b![)b^i)!XffhelXje![Xb!>edi`^b`e![\`!c`d`(
ijh`!d\bbX!i\[kjX![\b!4!del\cYh\!-+,1'!Z_\!Zedj`\d\!bxX[\^kXc\dje![\bbX!deh(
cXj`lX!dXp`edXb\!Xb!M\^ebXc\dje!$P@%!,+-/*-+,.![\b!>edi`^b`e'![\b!,0!ejje(
Yh\!-+,.'!Z_\!Xjjh`Yk`iZ\!XbbX!=XdZX!>\djhXb\!@khef\X!Zecf`j`!if\Z`]`Z`!`d!cX(
j\h`X![`!l`^`bXdpX!fhk[\dp`Xb\!ikbb\!YXdZ_\![\^b`!NjXj`!X[\h\dj`!Xb!H\ZZXd`ice!
[`!Q`^`bXdpX!Pd`Ze!$`b!Z)[)!yM\^ebXc\dje!NNHz%)!Lk\ijxkbj`ce!_X! `ij`jk`je! `b!
i`ij\cX!XZZ\djhXje![`!l`^`bXdpX!ikbb\!YXdZ_\![\^b`!NjXj`!c\cYh`!Z_\!X[ejjXde!
bx\khe'! Xjjh`Yk\d[e! XbbX!=XdZX!>\djhXb\!@khef\X! XbZkd`! jhX! `! f`�! i`^d`]`ZXj`l`!
Zecf`j`!`d!cXj\h`X![`!l`^`bXdpX!fhk[\dp`Xb\!ikbb\!YXdZ_\![\^b`!NjXj`!X[\h\dj`)!
NZefe![\b!fh\i\dj\! bXlehe!� ![`!\iXc`dXh\! `! jhXjj`!iXb`\dj`![\bbx\bXYehXp`ed\!

dehcXj`lX'!Xb!]`d\![`!l\h`]`ZXh\!`!fkdj`![`!]ehpX!\![`![\Yeb\ppX![\bbX!h`]ehcX!`d!
Xjje'!XdZ_\!XbbX!bkZ\![\bb\!eii\hlXp`ed`!l`X!l`X!]ehckbXj\)!
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G\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!$gZXi^jh5!b\!ZXii\!hkhXb`!\[!Xhj`^`Xd\%!iede!
dXj\!`d!@khefX!ikb!]`d`h\![\bbx3++'!Zec\!kdX!dkelX!]ehcX![`!Zh\[`je!ikb!ce[\b(
be!il`bkffXje!`d!B\hcXd`X![X!A\[\h`Ze!Bk^b`\bce!MX`]]\`i\d'!]ed[XjX!ikb!beZX(
b`ice!\!ik!cej`lXp`ed`!\j`Z_\![`!`if`hXp`ed\!Zh`ij`XdX)!

K`�! `d!fXhj`ZebXh\'! `b!Zh\[`je!Zeef\hXj`le!|!d\bbX!]ehcX![\bb\!ZXii\!hkhXb`!\!
Xhj`^`Xd\!|!i`!� !il`bkffXje!Zec\!h`ifeijX!X!kdx`[\X!\Zedec`ZX!Z_\!Xl\lX!hX[`Z`!
fhe]ed[\!d\b!Zedj\ije!ieZ`Xb\![\b!f\h`e[e)!Db!cel`c\dje![\bbX!Zeef\hXp`ed\![`!
Zh\[`je'!`d]Xjj`'!� !iehje!`d!XcY`je!ZXjjeb`Ze'!`d!i\^k`je!Xbbx\cXdXp`ed\![\bbX!b\j(
j\hX!\dZ`Zb`ZX!yLZgjb!cdkVgjbz!$,34,%![X!fXhj\![\b!fedj\]`Z\!G\ed\!SDDD'!Z_\!
]ehckb�!`!fh`c`!\b\c\dj`![\bbX![ejjh`dX!ieZ`Xb\![\bbX!>_`\iX)!

Db!Zh\[`je!Zeef\hXj`le'!Zec\!i`ij\cX![`!YXdZ_\!Z_\!_Xdde!bX!]ehcX!^`kh`[`(
ZX! [\bbX! ieZ`\j� ! Zeef\hXj`lX'! i`! � ! fe`! il`bkffXje! d\`! i`ij\c`! YXdZXh`! [`!cebj`!
KX\i`!\khef\`'!]hX!`!gkXb`!<kijh`X'!AhXdZ`X'!B\hcXd`X'!KX\i`!=Xii`!\!NfX^dX)!

Jh`^`dXh`Xc\dj\'!b\!ZXii\!hkhXb`!\!Xhj`^`Xd\!\hXde!if\Z`Xb`ppXj\!`d!XbZkd`!i\j(
jeh`! \Zedec`Z`! $X^h`ZebjkhX! \! Xhj`^`XdXje%'! \! jhelXlXde! d\b! beZXb`ice! \! d\bbX!
ckjkXb`j� !fh\lXb\dj\!b\!YXi`!ik!Zk`!\hX!]ed[XjX!bX!behe!Xjj`l`j� )!

Dd!i\[\![`!\cXdXp`ed\![\b!O\ije!kd`Ze!YXdZXh`e!$,44.%'!`di`\c\!Zed!`b!ZXc(
Y`Xc\dje!d\bbX![\dec`dXp`ed\!$[X!yZXii\!hkhXb`!\!Xhj`^`Xd\z!X!yYXdZ_\![`!Zh\(
[`je!Zeef\hXj`lez%'!iede!l\dkj`!c\de!`!b`c`j`![`!ef\hXj`l`j� !Z_\!ZXhXjj\h`ppXlX(
de! b\! fh\Z\[\dj`! ijhkjjkh\! ^`kh`[`Z_\5! `d]Xjj`'! [X! XbbehX! b\! yYXdZ_\! [`! Zh\[`je!
Zeef\hXj`lez! feiiede! e]]h`h\! jkjj`! `! i\hl`p`! \! `! fhe[ejj`! [\bb\! Xbjh\! YXdZ_\! \[!
\ij\d[\h\!bX!ZecfX^`d\!ieZ`Xb\!X!Zebehe!Z_\!ef\hXde!e!h`i`\[ede!d\b!j\hh`jeh`e!
[`! Zecf\j\dpX'! `d[`f\d[\dj\c\dj\! [Xb! i\jjeh\! [`! Xjj`l`j� ! `d! Zk`! ef\hXde)! G\!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le!ded!_Xdde!f\h�!|!Xbc\de!i`de!X[!ehX!|!ckjXje!
bX! ]ehckbX! `cfh\d[`jeh`Xb\! if\Z`]`ZX'! Zeij`jk`jX! [X! Zeef\hXp`ed\'! ckjkXb`j� ! \!
beZXb`ice'!Z_\!i`!jhX[kZ\!`d!`cfh\i\!X!fhefh`\j� ![`]]kiX'!\ifh\ii`ed\![`!kd!ZXf`(
jXb`ice!fefebXh\!\!Zeckd`jXh`e)!

I\bbxeh[`dXc\dje! YXdZXh`e! `jXb`Xde! b\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! iede!
$gZXi^jh'!\hXde%!Xiie^^\jjXj\!X!kdX![`iZ`fb`dX!if\Z`]`ZX!\!ZXhXjj\h`ppXdj\![X`!i\(
^k\dj`!ZeddejXj`5!

{!f\h!fej\h![`l\d`h\!ieZ`!� !d\Z\iiXh`e!h`i`\[\h\'!e!ef\hXh\!Zed!Zedj`dk`j� '!d\b!
j\hh`jeh`e![`!Zecf\j\dpX![\bbX!YXdZX6!
{!h`if\jje! XbbX!fh\Z\[\dj\![`iZ`fb`dX! h\bXj`lX! Xbb\! ZXii\! hkhXb`! \! Xhj`^`Xd\'! � !

l\dkje!c\de!`b!Zh`j\h`e![\bbxXffXhj\d\dpX![\`!ieZ`!X!if\Z`]`Z`!i\jjeh`!\Zedec`(
Z`'!Zed!be!iZefe![`!Zedi\dj`h\!kdX!f`�!X^\leb\!\![`]]kiX!fXhj\Z`fXp`ed\!Xb!ZXf`(
jXb\!ieZ`Xb\![X!fXhj\![\bbX!Zeckd`j� !^\e^hX]`ZX![`!h`]\h`c\dje6!
{!`b!dkc\he!c`d`ce![`!ieZ`!� !fXh`!X!-++!\!Z`XiZkde![`!\ii`!ded!fk�![\j\d\h\!
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kdX!fXhj\Z`fXp`ed\!dec`dXb\!ikf\h`eh\!X!0+)+++!\khe6!
{!f\h!gkXdje!h`^kXh[X!bX!fXhj\Z`fXp`ed\!Xb!ZXf`jXb\'!`b!lXbeh\!dec`dXb\![\bb\!

Xp`ed`!ded!fk�!\ii\h\!ikf\h`eh\!X!0++!\khe'!d� !`d]\h`eh\!X!-06!
{!lXb\!`b!fh`dZ`f`e!ZXh[`d\![\b!leje!ZXf`jXh`e'!`d!YXi\!Xb!gkXb\!f\h!`b!leje!`d!

Xii\cYb\X!� !h`b\lXdj\!bX!gkXb`]`ZX![`!ieZ`e!\!ded!bx\dj`j� ![\bbX!fXhj\Z`fXp`ed\6!
{!jhelX!Xffb`ZXp`ed\! bX!Z)[)!ZbXkiebX![`!^hX[`c\dje'!f\h! bX!gkXb\! bx`d^h\iie!

[`!kd!ieZ`e!Xll`\d\!iebe!ikZZ\ii`lXc\dj\!XbbX![\b`Y\hX![\^b`!Xcc`d`ijhXjeh`!\!
ik!\ifb`Z`jX![ecXd[X![\bbx`dj\h\iiXje)!

Gxef\hXj`l`j� ![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!� !`debjh\!ZXhXjj\h`ppXjX![X!
XbZkd\!b`c`jXp`ed`'!b\^Xj\!Xb!ce[\bbe!ieZ`Xb\![`!XffXhj\d\dpX5!

{!bxXjj`l`j� ![\l\!\ii\h\!\i\hZ`jXjX!fh\lXb\dj\c\dj\!X!]Xleh\![\`!ieZ`!\'!iebe!
gkXbehX!ikii`ijXde!hX^`ed`![`!ijXY`b`j� '! bX!=XdZX![xDjXb`X!fk�!Xkjeh`ppXh\!|!f\h!
f\h`e[`! b`c`jXj`! |! i`d^eb\!YXdZ_\! X!ef\hXh\!fh\lXb\dj\c\dj\! X! ]Xleh\![`! ie^(
^\jj`!j\hp`6!

{!b\!YXdZ_\![`! Zh\[`je!Zeef\hXj`le![\lede![`Z_`XhXh\!d\bbe! ijXjkje! bX! pedX!
^\e^hX]`ZX![`!Zecf\j\dpX!\[!� !]Xjje!\ifb`Z`je![`l`\je![`!XZgk`i`h\!fXhj\Z`fXp`e(
d`![`!Zedjhebbe!`d!Xbjh\!ieZ`\j� !YXdZXh`\!e!]`dXdp`Xh`\6!

{!X`! ieZ`!ded!fk�!\ii\h\![`ijh`Yk`jX!kdX!gkejX! ikf\h`eh\!Xb!.+#![\^b`!kj`b`!
XddkXb`'![el\d[e![\ij`dXh\!Xbc\de!`b!2+#!X!h`i\hlX!\!Xb! hX]]ehpXc\dje!fXjh`(
ced`Xb\'!ebjh\!Z_\!kdX!c`d`cX!f\hZ\djkXb\!X`!]ed[`!ckjkXb`ij`Z`!\!XbbX!fhece(
p`ed\!\!Xbbe!il`bkffe![\bbX!Zeef\hXp`ed\)!

Dd!l`hj�![`!gk\ij\!f\Zkb`Xh`j� '!bX![ejjh`dX!\Zedec`ZX!\!^`kh`[`ZX!_X!XZZeck(
dXje!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X!\dj`!if\Z`Xb`ppXj`!Xb!i\hl`p`e![\bb\!Ze(
ckd`j� ! beZXb`'! kbj`ce! \i\cf`e! [`! if\Z`Xb`ppXp`ed\! fh\i\dj\! d\bbxeh[`dXc\dje!
YXdZXh`e!dXp`edXb\'!f\h!`b!h\ije!Xcf`Xc\dj\!`cfhedjXje!XbbX![\if\Z`Xb`ppXp`ed\!
`ij`jkp`edXb\)!

+&!7K!E&K&!(+!GFCCQBJN!)'(,$!M&!(.!

>ec\!� !deje'!`b![)b)!d)!,3*-+,1!_X!Xll`Xje!bX!h`]ehcX![\bb\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le'!Zed!bxeY`\jj`le![`!c`^b`ehXh\!jhXifXh\dpX!\[!\]]`Z`\dpX![\bbxXii\jje!
eh^Xd`ppXj`le!\![`!h`ckel\h\![\Yeb\pp\!ijhkjjkhXb`![\b!behe!i`ij\cX)!

@iie'! `d!fXhj`ZebXh\'!fh\l\[\!bX!Zeij`jkp`ed\![`!^hkff`!YXdZXh`!Zeef\hXj`l`'!
Z`XiZkde![`h\jje![X!kdX!ZXfe^hkffe'!\!`cfed\!Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hX(
j`le![`!iZ\^b`\h\!jhX!bxX[\i`ed\!X!kd!^hkffe!\'!fkhZ_� !i`Xde!ie[[`i]Xjj\![\j\h(
c`dXj\!Zed[`p`ed`'!bX!Zedl\hi`ed\!`d!ieZ`\j� !f\h!Xp`ed`)!
GxX[\i`ed\!X!kd!^hkffe!� !Zed[`p`ed\!f\h!`b!h`bXiZ`e![\bbxXkjeh`ppXp`ed\'![X!
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fXhj\![\bbX!=XdZX![xDjXb`X'!Xbbx\i\hZ`p`e![\bbxXjj`l`j� !YXdZXh`X!`d!]ehcX![`!YXdZX!
[`!Zh\[`je!Zeef\hXj`le)!

Dd!Xbj\hdXj`lX'!i`d^eb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!`b!Zk`!fXjh`ced`e!d\jje!
i`X!ikf\h`eh\!X!-++!c`b`ed`![`!\khe!feiiede!iZ\^b`\h\![`!ded!X[\h`h\!X!kd!^hkf(
fe'!fkhZ_� !|!fh\l`X!Xkjeh`ppXp`ed\![\bbX!=XdZX![xDjXb`X!|!i`!jhXi]ehc`de!`d!ie(
Z`\j� !f\h!Xp`ed`!\!Zehh`ifed[Xde!kdx`cfeijX!ijhXeh[`dXh`X!fXh`!Xb!-+#![\bbX!be(
he!Zedi`ij\dpX)!
>`XiZkd!^hkffe![\l\!Xl\h\!kdX!ZXfe^hkffe'!Zeij`jk`jX! `d!]ehcX![`!ieZ`\j� !

f\h! Xp`ed`'! `b! Zk`! ZXf`jXb\![\l\! \ii\h\![\j\dkje! `d!c`ikhX!cX^^`eh`jXh`X![Xbb\!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le!XffXhj\d\dj`!Xb!^hkffe)!GX!ZXfe^hkffe![\l\!\i(
i\h\![ejXjX![`!kd!fXjh`ced`e!d\jje!ded!`d]\h`eh\!X!kd!c`b`Xh[e![`!\khe!\[!\ii\h\!
Xkjeh`ppXjX![XbbX!=XdZX![xDjXb`X!Xbbx\i\hZ`p`e![\bbxXjj`l`j� !YXdZXh`X)!<bbX!ZXfe(
^hkffe! iede! Xjjh`Yk`j`! fh`dZ`fXbc\dj\! bX! [`h\p`ed\! \! `b! Zeeh[`dXc\dje! [\bb\!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le!XffXhj\d\dj`!Xb!^hkffe'!Zed]ehc\c\dj\!Xb!Zed(
jhXjje![`!Ze\i`ed\)!
Db!ZedjhXjje![`!Ze\i`ed\'!d\b!h`if\jje![\b!fh`dZ`f`e![`!ckjkXb`j� '![\j\hc`dX!`!

fej\h`![\bbX!ZXfe^hkffe!Z_\!`dZbk[ede5!

{!`b! fej\h\! [`! `d[`l`[kXh\! \! XjjkXh\! ^b`! `d[`h`pp`! ijhXj\^`Z`! \! ^b`! eY`\jj`l`!
ef\hXj`l`![\b!^hkffe'!`d!fhefehp`ed\!XbbX!h`iZ_`ei`j� ![\bb\!YXdZ_\![`!Zh\[`je!Ze(
ef\hXj`le!X[\h\dj`6!

{!`b!fej\h\![`!XffhelXh\!e! h\leZXh\'! `d!ZXi`!\ZZ\p`edXb`'!kde!e!f`�!Zecfe(
d\dj`![\^b`!eh^Xd`![`!Xcc`d`ijhXp`ed\![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!]`de!
X!ZedZehh\dpX![\bbX!cX^^`ehXdpX6!

{!`b!fej\h\![`!\iZbk[\h\!kdX!YXdZX![`!Zh\[`je!Zeef\hXj`le![Xb!^hkffe'!`d!ZXie!
[`!^hXl`!l`ebXp`ed`![\^b`!eYYb`^_`!fh\l`ij`![Xb!ZedjhXjje![`!Ze\i`ed\6!
{!Xbjh\! c`ikh\! iXdp`edXjeh`\! ^hX[kXj\! `d! h\bXp`ed\! XbbX! ^hXl`j� ! [\bbX! l`e(

bXp`ed\)!

D!ZedjhXjj`![`!Ze\i`ed\!fh\l\[ede!Xbjh\i�!bX!^XhXdp`X!`d!ieb`[e![\bb\!eYYb`^X(
p`ed`! Xiikdj\![XbbX! ZXfe^hkffe!\![Xbb\!YXdZ_\![`! Zh\[`je!Zeef\hXj`le'!d\b! h`(
if\jje![\bbX![`iZ`fb`dX!fhk[\dp`Xb\![\`!^hkff`!\![\bb\!i`d^eb\!YXdZ_\!X[\h\dj`)!

Db! [)b)'! `debjh\'! ce[`]`ZX! bX! [`iZ`fb`dX! `d! cXj\h`X! [`! ZXf`jXb`ppXp`ed\! [\bb\!
$i`d^eb\%!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Zec\!i\^k\5!

{!`b! lXbeh\! cXii`ce! [\bb\! Xp`ed`! [\bbX! YXdZX! [`! Zh\[`je! Zeef\hXj`le!
feii\[kj\![X!kd!i`d^ebe!ieZ`e!� !Xkc\djXje![X!0+)+++!X!,++)+++!\khe6!
{!`b! dkc\he! c`d`ce! [\`! ieZ`! [`! kdX! YXdZX! [`! Zh\[`je! Zeef\hXj`le! � !

Xkc\djXje![X!-++!X!0++)!
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,&!7K!OBQFQF!EFKKB!2BMDB!3FMSQBKF!5TQNOFB!

Dd!l`hj�![\^b`!Xhjj)!,-2'!fXh)!/'!\!-3-'!fXh)!0'![\b!OhXjjXje!ikb!]kdp`edXc\dje!
[\bbxPd`ed\!\khef\X!\![\bbxXhj)!-'!fXh)!,'!j\hpe!\!i\ije!jhXjj`de'![\bbX!?\Z`i`ed\!
[\b!>edi`^b`e!43*/,0*>@,'!bX!=XdZX!>\djhXb\!@khef\X!� !ijXjX!Z_`XcXjX!X!]eh(
ckbXh\!kd!fXh\h\!ikb![)b)'!`d!gkXdje!\iie!ZedZ\hd\!bX!=XdZX![xDjXb`X!\!b\!dehc\!
Xffb`ZXY`b`!X^b`!`ij`jkj`!]`dXdp`Xh`'!d\bbX!c`ikhX!`d!Zk`!gk\ij\!kbj`c\!feiiede!`d(
]bk\dpXh\! bX! ijXY`b`j� ! [`! jXb`! `ij`jkj`! \! [\`!c\hZXj`! ]`dXdp`Xh`)!K\hjXdje'! `d! Zed(
]ehc`j� ! Xb! fh`ce! f\h`e[e! [\bbxXhj)! ,2)0! [\b! h\^ebXc\dje! `dj\hde! [\bbX! =XdZX!
Z\djhXb\!\khef\X'!`b!>edi`^b`e![`h\jj`le!_X!X[ejjXje!`b!fXh\h\!Z_\!l`\d\![`!i\^k`(
je!`bbkijhXje)!

Dd!fXhj`ZebXh\'!bX!=XdZX!>\djhXb\!@khef\X!|!d\bbxXcY`je![\b!Z`jXje!fXh\h\!|!
_X!]ehckbXje!b\!i\^k\dj`!eii\hlXp`ed`5!

{!bX! h`]ehcX![\bb\! YXdZ_\! Zeef\hXj`l\! Zeij`jk`iZ\!kd! jXii\bbe![\bbX! h`]ehcX!
[\b!i`ij\cX!YXdZXh`e6!

{!`d!YXi\!XbbxXjjkXb\!gkX[he![`! h\^ebXc\djXp`ed\!fhk[\dp`Xb\'! heYkij`!c\Z(
ZXd`ic`![`!^el\hde!ieZ`\jXh`e!\!kdX!ieb`[X!ijhkjjkhX!fXjh`ced`Xb\!iede!\b\c\dj`!
[`!Xjj\dp`ed\!ZhkZ`Xb`!f\h!bxXkjeh`j� ![`!l`^`bXdpX!YXdZXh`X)!<!jXb!]`d\'!`b!Zedie(
b`[Xc\dje![\b!i\jjeh\!YXdZXh`e!Zeef\hXj`le!`d!^hkff`!bX!Zk`!ZXfe^hkffe!i`X!kdX!
ieZ`\j� ! f\h! Xp`ed`! X^\leb\h\YY\! bX! ZXfXZ`j� ! [\b! ^hkffe! [`! h\f\h`h\! ZXf`jXb`! \!
hX]]ehp\h\YY\! `b! Zedjhebbe! [\^b`! Xp`ed`ij`! ikbbX! ^\ij`ed\)! Ddebjh\'! Z`�! fejh\YY\!
h\d[\h\!f`�!X^\leb\!f\h!^b`!ijhkc\dj`![`!ZXf`jXb\!\c\ii`![Xbb\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le!ie[[`i]Xh\! `!h\gk`i`j`! `cfeij`![Xb!M\^ebXc\dje!$P@%!d)!020*-+,.!
[\b!KXhbXc\dje!\khef\e!\![\b!>edi`^b`e'!Zec\!`dj\^hXje![Xb!M\^ebXc\dje![\(
b\^Xje!$P@%!d)!-/,*-+,/![\bbX!>ecc`ii`ed\'!X]]`dZ_� !^b`!ijhkc\dj`![`!ZXf`jXb\!
h`\djh`de! d\^b`! ijhkc\dj`! [\b! ZXf`jXb\! fh`cXh`e! [`! ZbXii\! ,)! K\h! [`! f`�'! ^b`!
XZZeh[`! X! b`l\bbe! [`! ^hkffe! Zedi\djede![`! Zedj\^^`Xh\! `b! ZXf`jXb\! fh`cXh`e![`!
ZbXii\!,![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!\ZZ\[\dj\!`!h\gk`i`j`!c`d`c`!X`!]`d`!
[\b!h`if\jje![\`!h\gk`i`j`!fXjh`ced`Xb`!X!b`l\bbe!Zedieb`[Xje6!

{!`b!fheZ\iie![`!Zedieb`[Xc\dje!jhX!b\!YXdZ_\!Zeef\hXj`l\!`jXb`Xd\![elh\YY\'!
`d! kbj`cX! XdXb`i`'! [\j\hc`dXh\! kd! hX]]ehpXc\dje! [\bbX! ZXfXZ`j� ! [\b! i\jjeh\!
YXdZXh`e!Zeef\hXj`le!d\b! ike! `di`\c\![`!XiiehY`h\!^b`! h]dX`!d\^Xj`l`'!dedZ_� !
e]]h`h\!dkel\!effehjkd`j� ![`!hXp`edXb`ppXp`ed\![\bb\!h`iehi\!\![`l\hi`]`ZXp`ed\!
[\^b`!`dl\ij`c\dj`)!

AXjjX!jXb\!fh\c\iiX'!bX!=XdZX!>\djhXb\!@khef\X!\l`[\dp`X!gkXdje!i\^k\5!

{!`d!fh`ce!bke^e'!bX!Zeij`jkp`ed\![`!kd!^hkffe!fed\!bX!ZXfe^hkffe![`!]hedj\!
X!i]`[\!i`^d`]`ZXj`l\!`d!j\hc`d`![`!^\ij`ed\![\b!h`iZ_`e!\!i`ij\c`![`!Zedjhebbe)!<b!
h`^kXh[e'!bX!=XdZX!>\djhXb\!@khef\X!iejjeb`d\X!Z_\'!Xb!]`d\![`!h`ikbjXh\!`d!b`d\X!
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Zed! b\! c`^b`eh`! fhXj`Z_\! X! b`l\bbe! `dj\hdXp`edXb\'! `! fej\h`! Zed]\h`j`! XbbX! ZXfe(
^hkffe![`!^\ij`h\!^b`!\dj`!X]]`b`Xj`!\![`!Zeeh[`dXh\!bxXjj`l`j� ![\b!^hkffe![elh\Y(
Y\he!\ii\h\!f`�!`dZ`i`l`![`!gk\bb`!fh\l`ij`![Xb![)b)!Dd!fXhj`ZebXh\'!bX!ZXfe^hkffe!
[elh\YY\! fej\h! [`h`^\h\! \! Zeeh[`dXh\! `b! ^hkffe'! XdZ_\! `cfXhj\d[e! `ijhkp`ed`!
[`h\jj\!X^b`! \dj`!X]]`b`Xj`! `d!e^d`!Z`hZeijXdpX!Xb! ]`d\![`!Xii`ZkhXh\! bxeii\hlXdpX!
[\bb\!dehc\!fhk[\dp`Xb`!\![\`!h\gk`i`j`![`!l`^`bXdpX!Xffb`ZXY`b`!\!^XhXdj`h\!Z_\!
b\!ef\hXp`ed`!\!b\!ijhXj\^`\![\^b`!\dj`!XffXhj\d\dj`!Xb!^hkffe!i`Xde!`d!b`d\X!Zed!
b\!feb`j`Z_\!\!^b`!eY`\jj`l`![`!gk\ijxkbj`ce)!GX!=XdZX!>\djhXb\!@khef\X![� !f\h!
`dj\ie!Z_\!`!fej\h`![\bbX!ZXfe^hkffe!fhefehp`edXj`!XbbX!h`iZ_`ei`j� ![\bb\!YXdZ_\!
[`!Zh\[`je!Zeef\hXj`le!X[\h\dj`!iXhXdde!Z_`XhXc\dj\!if\Z`]`ZXj`!d\bbX!dehcXj`(
lX!i\Zed[Xh`X!\!d\`!yZedjhXjj`![`!Ze\i`ed\z'!`d!ce[e![X!^XhXdj`hd\!]ehpX!\[!\](
]`ZXZ`X'!d\b!h`if\jje![\`!h\gk`i`j`!\![\bb\!c`^b`eh`!fhXj`Z_\![`!Zk`!XbbX!>M?!DQ)!
Lk\ijX!iebkp`ed\!h`if\ZZ_`X!`b!fh`dZ`f`e![`!Xkjedec`X![\bb\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le'! ieZ`\j� ! Zeef\hXj`l\! [\[`j\! X[! Xjj`l`j� ! ckjkXb`ij`Z_\! i\Zed[e! bX!
behe! if\Z`Xb\! Zed[`p`ed\)!OkjjXl`X'! Xb! ]`d\! [`! ^XhXdj`h\! bx\i\hZ`p`e![`! kd! Zed(
jhebbe! \]]`ZXZ\! ikb! ^hkffe! [X! fXhj\! [\bbX! ZXfe^hkffe'! `b! fej\h\! [`! h\leZXh\! `!
Zecfed\dj`! [\^b`! eh^Xd`! [`! Xcc`d`ijhXp`ed\! ded! [elh\YY\! \ii\h\! b`c`jXje! X!
ZXi`!\ZZ\p`edXb`6!

{!`d!i\Zed[e!bke^e'!bX!=XdZX!>\djhXb\!@khef\X!lXbkjX!fei`j`lXc\dj\!`b!]Xjje!
Z_\! `b! [)b)! fh\l\[X! Z_\! bX! ZXfe^hkffe! i`! [ej`! [`! i`ij\c`! [`! Zedjhebbe! \! fej\h`!
lebj`!X[!Xii`ZkhXh\!`b!h`if\jje![\`!h\gk`i`j`!fhk[\dp`Xb`'!\ii\d[e![`!\ijh\cX!`c(
fehjXdpX!Z_\!`!^hkff`!XYY`Xde!]kdp`ed`![`!Zedjhebbe!Y\d!Zed^\^dXj\'!`l`!Zec(
fh\i`!bX!^\ij`ed\![\b!h`iZ_`e'!`b!Zedjhebbe![`!Zed]ehc`j� '!bxVjY^i!`dj\hde!\!bX!f`X(
d`]`ZXp`ed\'!]XZ\dj`!ZXfe!\iZbki`lXc\dj\!XbbX!ZXfe^hkffe6!

{!`d!j\hpe!bke^e'!bX!=XdZX!>\djhXb\!@khef\X!eii\hlX!Z_\!bX![`ifei`p`ed\!`d!
]ehpX![\bbX!gkXb\!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!feiiede![\Z`[\h\![`!X[\h`h\!
e!c\de!Xb!^hkffe!fk�!Zecfhec\jj\h\!bX!h`]ehcX)!Dd!fXhj`ZebXh\'!fe`Z_� !`b![)b)!
ded! `d[`ZX! bX! [XjX! \djhe! bX! gkXb\! `b! fXjh`ced`e! d\jje! [\bb\! YXdZ_\! [`! Zh\[`je!
Zeef\hXj`le![\lede!hX^^`kd^\h\!bX!ie^b`X![`!-++!c`b`ed`![`!\khe'!Zx� !`b!h`iZ_`e!
[`!fheckel\h\!]ki`ed`!jhX!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Zed!fXjh`ced`e!d\jje!
`d]\h`eh\! X! -++!c`b`ed`! [`! \khe)!GX!cXdZXjX! X[\i`ed\! X! kd! ^hkffe![elh\YY\!
Zeij`jk`h\!kdX!iZ\bjX![`!dXjkhX!\ZZ\p`edXb\'!\i\hZ`jXY`b\!\djhe!kd!XhZe!j\cfehXb\!
b`c`jXje![X!lXbkjXhi`!Zed!h`]\h`c\dje!Xb! b`l\bbe![`!fXjh`ced`e!d\jje!h`Z_`\ije!X!
kdX! YXdZX! [`! Zh\[`je! Zeef\hXj`le! X! kdX! [XjX! Z\hjX! Xdj\h`eh\! $X[! \i\cf`e'!
fXjh`ced`e!d\jje!Xb!.,![`Z\cYh\!-+,0%6!
{!`d!gkXhje!bke^e'!X`!i\di`![\b![)b)'!bX!=XdZX![xDjXb`X!� !bxXkjeh`j� !Zecf\j\dj\!

X[! XZZ\hjXh\! bX! ikii`ij\dpX! [\`! h\gk`i`j`! f\h! bX! Zeij`jkp`ed\! [`! kd! ^hkffe)!
>ecf\j\! Xbjh\i�! XbbX! =XdZX! [xDjXb`X! Xkjeh`ppXh\! bxX[\i`ed\! [`! kdX! YXdZX! [`!
Zh\[`je!Zeef\hXj`le!X!kd!^hkffe'!`b!h`^\jje![`!kdX!h`Z_`\ijX![`!X[\i`ed\'!bx\iZbk(
i`ed\![`!kdX!YXdZX![`!Zh\[`je!Zeef\hXj`le![X!kd!^hkffe!\!bX!Zedl\hi`ed\![`!kdX!
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YXdZX![`! Zh\[`je!Zeef\hXj`le! `d! ieZ`\j� !f\h! Xp`ed`)!Jl\! b\! h\bXj`l\!Xkjeh`ppX(
p`ed`!ded!i`Xde!ZedZ\ii\'!bX!YXdZX![`!Zh\[`je!Zeef\hXj`le![\l\!Xll`Xh\!bX!fhe(
Z\[khX![`!b`gk`[Xp`ed\)!Ddebjh\'!el\!`!h\gk`i`j`!f\h!bX!Zeij`jkp`ed\![`!kd!^hkffe!
ded! i`Xde! ie[[`i]Xjj`'! Zecf\j\! XbbX! =XdZX! [xDjXb`X! `djhXfh\d[\h\! b\! `d`p`Xj`l\!
d\Z\iiXh`\!f\h! h\leZXh\! b\!Xkjeh`ppXp`ed`! h`Z_`\ij\!f\h! bx\i\hZ`p`e![\bbxXjj`l`j� !
YXdZXh`X)!Nx`dj\d[\!Z_\!`!fej\h`!Zed]\h`j`!XbbX!=XdZX![xDjXb`X!ded!fh\^`k[`ZXde!
gk\bb`!Xjjh`Yk`j`'!d\bbxXcY`je!\!d\b!gkX[he![\b!M\^ebXc\dje!$P@%!d)!,+-/*-+,.!
[\b!>edi`^b`e'! XbbX!=XdZX!>\djhXb\!@khef\X'! `d!gkXdje!Xkjeh`j� ! Zecf\j\dj\!X!
h\leZXh\! b\! Xkjeh`ppXp`ed`! [\^b`! \dj`! Zh\[`j`p`! \! X! ^XhXdj`h\! bxeii\hlXdpX! [\b(
bxeYYb`^e!`cfeije!X^b`!\dj`!Zh\[`j`p`![XbbX!?`h\jj`lX!-+,.*.1*P@![\b!KXhbXc\d(
je!\khef\e!\![\b!>edi`^b`e![`![ejXhi`![`!ieb`[`![`ifei`j`l`![`!^el\hde!ieZ`\jXh`e6!

{!`d]`d\'![k\!`cfehjXdj`!Xif\jj`![\b!gkX[he!^`kh`[`Ze!fhefeije!`d!h\bXp`ed\!Xb!
^hkffe!Xjj\d^ede!XbbX!fheZ\[khX![`!]kdp`edXc\dje![\bbX!^XhXdp`X!`d!ieb`[e!\!X`!
h\gk`i`j`!eh^Xd`ppXj`l`!c`d`c`![\bbX!ZXfe^hkffe)!M`^kXh[e!XbbX!^XhXdp`X!`d!ie(
b`[e'![elh\YY\he!\ii\h\!fh\[`ifeij`!c\ZZXd`ic`!jXb`![X!Xii`ZkhXh\!Z_\'!`d!ZXie!
[`!d\Z\ii`j� '! `b! ikffehje!e^^\jje![\bbx`cf\^de!Xiikdje!i`X!\]]\jj`lXc\dj\!]eh(
d`je)! M`^kXh[e! X`! h\gk`i`j`! eh^Xd`ppXj`l`'! � ! ]ed[Xc\djXb\! Z_\! `b! [)b)! `cfed^X!
bxX[ep`ed\![`!c`ikh\!X[\^kXj\![`!^el\hde!ieZ`\jXh`e!f\h!Xii`ZkhXh\!Z_\!bX!ZX(
fe^hkffe!feiiX!Xiiebl\h\!`b!fhefh`e![kfb`Z\!cXd[Xje![`!eh^Xde![`!iehl\^b`Xd(
pX![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\!\![`!eh^Xde!\i\Zkj`le!f\h!bx`d(
j\he!^hkffe)!

-&!6KJ!JMSFQUFMSJ!JM!RFEF!EJ!DNMUFQRJNMF!

-&)&!8XJMSFQUFMSN!EJ!2BQCBHBKKN!

>Xhc\be! =XhYX^Xbbe'! >Xfe! [\b! ?`fXhj`c\dje! [`! Q`^`bXdpX! =XdZXh`X! \! A`(
dXdp`Xh`X'! � ! ijXje! XiZebjXje! [XbbX! N\ijX! >ecc`ii`ed\! f\hcXd\dj\! $A`dXdp\%!
[\bbX!>Xc\hX![\`!?\fkjXj`!d\bbxXcY`je![\bbx\iXc\![\b![`i\^de![`!b\^^\![`!Zed(
l\hi`ed\![\b![)b)'!]ehckbXd[e!b\!eii\hlXp`ed`![`!i\^k`je!h`fehjXj\)!
>ed!fXhj`ZebXh\!h`^kXh[e!Xbb\!cej`lXp`ed`!\!]`dXb`j� ![\bbX!h`]ehcX![\b!Zh\[`je!

Zeef\hXj`le5!

{!bX! h`]ehcX! X]]hedjX! b\! [\Yeb\pp\! [\b! ce[\bbe! [`! \dkZgcVcXZ! [\b! Zh\[`je!
Zeef\hXj`le'!Z_\!feiiede!^\d\hXh\!h`b\lXdj`![`]]`Zebj� !X!hX]]ehpXh\!`!fXjh`ced`!
[\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!d\bbX!c`ikhX!d\Z\iiXh`X!X! h`iebl\h\!\l\d(
jkXb`!i`jkXp`ed`![`!Zh`i`)!GxeY`\jj`le!� !h\d[\h\!`b!i\jjeh\!`d!^hX[e![`!Zecf\j\h\!
`d! kd! Zedj\ije! \khef\e! ZXhXjj\h`ppXje! [X! fhe]ed[`!ckjXc\dj`! ikb! f`Xde! [\bb\!
h\^eb\!fhk[\dp`Xb`'![\bbxXjj`l`j� ![`!l`^`bXdpX'![\b!b`l\bbe!ZedZehh\dp`Xb\)!<ZZh\(
iZ\h\!`d![\]`d`j`lX!bX!ZXfXZ`j� ![\b!i\jjeh\![`!]`dXdp`Xh\!bx\Zedec`X6!
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{!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!_Xdde!jhX[`p`edXbc\dj\!]Xjje!X]]`[Xc\dje!
ikbbxXkje]`dXdp`Xc\dje! f\h! b\! \i`^\dp\! [`! fXjh`ced`Xb`ppXp`ed\)! I\^b`! kbj`c`!
Xdd`'!`!]bkii`![`!Xkje]`dXdp`Xc\dje!iede![hXij`ZXc\dj\!ZXbXj`!\!iede!e^^`!^\d\(
hXbc\dj\!`dik]]`Z`\dj`!X[!Xb`c\djXh\!`b!fXjh`ced`e!d\bbX!c`ikhX!\!Zed!bX!hXf`[`j� !
h`Z_`\ij`![Xb!Zedj\ije!`ij`jkp`edXb\'!h\^ebXc\djXh\!\![`!c\hZXje6!
{!d\bbX! fhebkd^XjX! ]Xi\! [`! Zh`i`! \Zedec`ZX'! bxXkc\dje! [\bbX! h`iZ_`ei`j� ! [\`!

fh\d[`jeh`!\! bX!ijXi`![\bb\!\he^Xp`ed`!_Xdde!\heie!`!fhe]`jj`! h\d[\d[e!f`�!lkb(
d\hXY`b`! b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!ZXhXjj\h`ppXj\![X![`c\di`ed`!Zedj\(
dkj\!\![X!kdX!ef\hXj`l`j� !ZedZ\djhXjX!`d!XcY`j`!j\hh`jeh`Xb`!h`ijh\jj`!Z_\!i`!h`f\h(
Zkej\! ikbb\!feii`Y`b`j� ! [`! [`l\hi`]`ZXp`ed\![\b! h`iZ_`e)! Db!fhe^h\ii`le!Xkc\dje!
[\bbX!gkejX![`!Zh\[`j`![\j\h`ehXj`!_X!h\ie!d\Z\iiXh`\!Zh\iZ\dj`!h\jj`]`Z_\![`!lXbeh\!
Z_\!_Xdde!XiiehY`je!kdX!fXhj\!h`b\lXdj\![\`!h`ikbjXj`![`!^\ij`ed\)!Db!jXiie![`!Ze(
f\hjkhX![\`!Zh\[`j`![\j\h`ehXj`'!fkh!^hX[kXbc\dj\!Xkc\djXje'!� !XdZehX!`d]\h`eh\!
XbbX!c\[`X![\b!i`ij\cX6! `d!f`�!ZXi`!gk\ije!i`!ZecY`dX!Zed! b`l\bb`![`!ZXf`jXb`p(
pXp`ed\!XdZ_x\ii`!c\[`Xc\dj\!f`�!YXii`6!

{!X!^`k^de!iZehie'!`d!c\[`X'!bx`dZ`[\dpX![\`!Zh\[`j`![\j\h`ehXj`!Xb!d\jje![\bb\!
h\jj`]`Z_\! [`! lXbeh\! \hX! iXb`jX! X! gkXi`! `b! ,.#! [Xb! ,-'.#! [\bbX! ]`d\! [\b! -+,/!
$3'-#!X![`Z\cYh\!-+,,%6!b\!ieb\!ie]]\h\dp\!yd\jj\z!XccedjXlXde!Xb!0#![\`!]`(
dXdp`Xc\dj`! $-'1#!X! ]`d\!-+,,%)!>`hZX!kd!gkXhje![\bb\!YXdZ_\![`!Zh\[`je!Ze(
ef\hXj`le!fh\i\djXlXde!kdx`dZ`[\dpX![\`! fh\ij`j`! [\j\h`ehXj`! d\jj`! ikf\h`eh\! Xb!
,2#![\`!Zh\[`j`!\he^Xj`)!Db!hXffehje![`!Zef\hjkhX![\`!Zh\[`j`![\j\h`ehXj`!\hX!fXh`'!
XbbX!]`d\![`!^`k^de!-+,0'!Xb!.3'2#'!`d]\h`eh\!Xb!//'2#![\bbx`dj\he!i`ij\cX)!Ddeb(
jh\'!Y\dZ_� !b\!Zed[`p`ed`!fXjh`ced`Xb`![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!i`X(
de! h`cXij\! c\[`Xc\dj\! ijXY`b`'! i`! ZedjXde! //! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le!
$Z_\!hXffh\i\djXde!`b!,1#![\bbxXjj`le![\bbX!ZXj\^eh`X%'!Z_\!fh\i\djXde!Zedj\c(
fehXd\Xc\dj\!Ze\]]`Z`\dj`![`!ZXf`jXb\!f`�!YXii`!\! jXii`![`!Zef\hjkhX!`d]\h`eh`!X!
gk\bb`!c\[`![\b!i`ij\cX!YXdZXh`e!dXp`edXb\)!N\!i`!Zedi`[\hXde!`!Ze\]]`Z`\dj`![`!
ZXf`jXb\! if\Z`]`Z`! `cfeij`![XbbX!Q`^`bXdpX!X!ZedZbki`ed\![\b!fheZ\iie![`! h\l`(
i`ed\!\!lXbkjXp`ed\!fhk[\dp`Xb\!$NM@K%!h\bXj`le!Xb!-+,/'!`b!dkc\he![\bb\!YXd(
Z_\![`!Zh\[`je!Zeef\hXj`le!Zed!cXh^`d`!fXjh`ced`Xb`!h`[ejj`!\!b`l\bb`![`!Zef\hjk(
hX![\`!Zh\[`j`![\j\h`ehXj`!f`�!YXii`![\bbX!c\[`X!dXp`edXb\!iXb\!X!1,)!OXb`!`dj\h(
c\[`Xh`!hXffh\i\djXde!`b!-,#![\bbxXjj`le![\bbX!ZXj\^eh`X!\!`dZbk[ede!0!YXdZ_\!
[`! Zh\[`je! Zeef\hXj`le![`! [`c\di`ed`! h\bXj`lXc\dj\! \b\lXj\! $Xjj`l`! ikf\h`eh`! X!
,'0!c`b`Xh[`![`!\khe%6!
{!bX! d\Z\ii`j� ! [`! Xkc\djXh\! `! b`l\bb`! [`! Zef\hjkhX! X! ]hedj\! [\bbx`d^\dj\!

XccedjXh\! [`! Zh\[`j`! [\j\h`ehXj`! Zecfehj\h� ! kdxkbj\h`eh\! Zecfh\ii`ed\! [\`!
]bkii`! [`! Xkje]`dXdp`Xc\dje'! XZZ\djkXd[e! bX! lkbd\hXY`b`j� ! [\b! i`ij\cX! [\bb\!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le)!Dd!fheif\jj`lX'!`!]bkii`![`!Xkje]`dXdp`Xc\dje!Xf(
fX`ede![\ij`dXj`! X! h`i\dj`h\! XdZ_\![\bbX! YXiiX! fhe]`jjXY`b`j� ! [\bbxXjj`l`j� ! [`! `d(
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j\hc\[`Xp`ed\!\![`!kdX!ijhkjjkhX![\`!Zeij`!h`^`[X'!iefhXjjkjje!X!ZXkiX![`!h`jXh[`!
d\bbX! hXp`edXb`ppXp`ed\! [\bb\! h\j`! [`ijh`Ykj`l\)! NkbbX! YXi\! [`! fh`c\! ij`c\! ik`!
h`ikbjXj`![\b!-+,0'!kd!dkc\he!ded!h`[ejje![`!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!fe(
jh\YY\! Z_`k[\h\! bx\i\hZ`p`e! `d! f\h[`jX'! h\^`ijhXd[e! kdX! h`[kp`ed\! [\`! Ze\](
]`Z`\dj`!fXjh`ced`Xb`6!
{!bX!ZXfXZ`j� ![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le![`! h`ZXf`jXb`ppXhi`! hXf`[X(

c\dj\!� ! b`c`jXjX![Xbb\!Zedj\dkj\![`c\di`ed`'![Xbbx\b\lXjX!]hXcc\djXp`ed\![\b!
ZecfXhje! \! [X`!l`dZeb`! ZeddXjkhXj`! XbbX! ]ehcX!Zeef\hXj`lX'! `d! fh`ce! bke^e! `b!
leje!ZXf`jXh`e!\!`!b`c`j`!Xb!feii\iie!Xp`edXh`e'!Z_\!Zed[`p`edXde!bX!ZXfXZ`j� ![`!
XjjhXhh\!`dl\ij`jeh`!\![`!XZZ\[\h\!Xb!c\hZXje![\`!ZXf`jXb`6!
{!`d!jXb\!Zedj\ije'!Xkc\djX!bX!fheYXY`b`j� !Z_\!`!f`�!\b\lXj`!h\gk`i`j`!h`Z_`\ij`!

[Xbb\!dehc\!fhk[\dp`Xb`!ded!l\d^Xde!h`if\jjXj`'!Zed!bx\i`^\dpX'![kdgk\'![`!Xf(
fb`ZXh\!`dZ`i`l\!c`ikh\![`!`dj\hl\dje!fh\l\dj`le6!

{!d\b!dkele!gkX[he!dehcXj`le!f\h!bX!h`iebkp`ed\!\!^\ij`ed\![\bb\!Zh`i`!fh\l`ije!
[XbbX! ?`h\jj`lX! -+,/*04*P@! $<Vc`^c\! LZXdkZgn! VcY! LZhdaji^dc! >^gZXi^kZ'!
=MM?%!\!Zed!bxXll`e![\b!H\ZZXd`ice!kd`Ze![`!h`iebkp`ed\![\bb\!Zh`i`!d\bbx\khe(
pedX!$M^c\aZ!LZhdaji^dc!GZX]Vc^hb'!NMH%'!b\!i`jkXp`ed`![`![`]]`Zebj� !ded!iXh\Y(
Y\he!]XZ`bc\dj\!^\ij`Y`b`'!f\h!YXdZ_\![`!gk\ijX!dXjkhX!\![`c\di`ed`)! � !Y\d\! h`(
Zeh[Xh\! Z_\! bxXffb`ZXp`ed\! [`!c`ikh\! [`! h`iebkp`ed\! \! bx`cf`\^e! [\bb\! h`iehi\!
[\b!Aed[e![`!h`iebkp`ed\!f\h!]hedj\^^`Xh\!`!Zeij`![`!kdX!Zh`i`!iede!fh\l`ij`!ieb(
jXdje!gkXd[e!l`!i`X!kd!`dj\h\ii\!fkYYb`Ze'!i\^dXjXc\dj\! bx\i`^\dpX![`!fh\i\h(
lXh\!bX!ijXY`b`j� ![\b!i`ij\cX!]`dXdp`Xh`e)!Jl\'!`d!i`jkXp`ed`![`![`ii\ije'!jXb\!`dj\(
h\ii\!ded!ikii`ijX'! bxkd`ZX! iebkp`ed\! � ! bX! b`gk`[Xp`ed\![\bbx`dj\hc\[`Xh`e)!?`(
l\djX!f\hjXdje!\ii\dp`Xb\!Zh\Xh\! b\!Zed[`p`ed`!f\h! ]XZ`b`jXh\! `b! h`Zehie!Xb!c\h(
ZXje![\`!ZXf`jXb`6!
{!bX! iebkp`ed\! Z_\! bX! =XdZX! [xDjXb`X! ik^^\h`iZ\! [X! j\cfe! � ! gk\bbX! [`!

fheckel\h\!bxX^^h\^Xp`ed\![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!`d!kde!e!feZ_`!
^hkff`! YXdZXh`! Xcf`'! Y\d! `dj\^hXj`'! Zed! kdX! heYkijX! [ejXp`ed\! fXjh`ced`Xb\!
`d`p`Xb\!\!ZXfXZ`'!XbbxeZZehh\dpX'![`!XjjhXhh\!`dl\ij`jeh`!\ij\hd`!XdZ_\!XZZ\[\d[e!
Xb!c\hZXje![\`!ZXf`jXb`6!

{!Xbjh\! iebkp`ed`'! X[! \i\cf`e! kd! i`ij\cX! [`! jkj\bX! `ij`jkp`edXb\! lebje! X!
fhej\^^\h\! bX! b`gk`[`j� ! \! iebl`Y`b`j� ! [\bb\! YXdZ_\! X[\h\dj`! $Cchi^iji^dcVa! Jgd)
iZXi^dc! MX]ZbZ! |! DKN%'! ded! iXh\YY\he! [X! ieb\! ik]]`Z`\dj`)! GxDKN! � ! kj`b\! f\h!
fh\l\d`h\!`b![\j\h`ehXc\dje![\bb\!i`jkXp`ed`!Xp`\d[Xb`!\'!`d!ZXie![`!Zh`i`'!\l`jXh\!
Z_\!`!Zeij`!h`ZX[Xde!ik`![\fei`jXdj`!\!ik^b`!Xbjh`!`dl\ij`jeh`6!jkjjXl`X'!X![`]]\h\d(
pX![\b!^hkffe!YXdZXh`e'!ded!Zedi\dj\![`!Zedi\^k`h\!`d!j\cf`!Yh\l`!bX!hXp`edX(
b`ppXp`ed\![\bb\!ijhkjjkh\!eh^Xd`ppXj`l\'! `b!hX]]ehpXc\dje!ijhkjjkhXb\![\bbX!h\[(
[`j`l`j� !\!`b!h\f\h`c\dje!ikb!c\hZXje![\`!ZXf`jXb`![\bb\!h`iehi\!fXjh`ced`Xb`!d\(
Z\iiXh`\!f\h!bxX[\^kXjX!h`ZXf`jXb`ppXp`ed\![\^b`!X[\h\dj`6!



!

$'(!-393<<7!21!2076753/!1244@35892;/!

'(-)*),+,!).$"#%

{!kdX! [ejXp`ed\! fXjh`ced`Xb\! \b\lXjX! \! bX! feii`Y`b`j� ! [`! h`Zehh\h\! `d!ce[e!
hXf`[e!\!X^\leb\!Xb!c\hZXje!iede!fhef\[\kj`Z_\!XbbX!ZXfXZ`j� ![`!cXdj\d\h\!\!
XZZh\iZ\h\! `b! ieij\^de! Xbbx\Zedec`X! ebjh\! Z_\! [`! ]`dXdp`Xh\! `! d\Z\iiXh`! `d(
l\ij`c\dj`!`d!j\Zdebe^`X'!Z_\!b\!i`d^eb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!ded!iX(
h\YY\he!i`d^ebXhc\dj\!`d!^hX[e![`!ieij\d\h\!\!i\dpX!`!gkXb`!kdX!fXhj\!ded!jhX(
iZkhXY`b\![`!\ii\!iXh\YY\!Zed[XddXjX!X[!kiZ`h\![Xb!c\hZXje6!bX!cX^^`eh\!`dj\(
^hXp`ed\! \! bxXZZ\djhXc\dje! [\bb\! ]kdp`ed`! Zeckd`! iede! d\Z\iiXh`! f\h! h\Xb`p(
pXh\!i`d\h^`\![`!Zeije!\!XZZh\iZ\h\!bxe]]\hjX![`!fhe[ejj`!\!i\hl`p`!XbbX!Zb`\dj\bX'!
c`^b`ehXd[e!bX!ZXfXZ`j� ![`!Xkje]`dXdp`Xc\dje6!

{!`b! [)b)! Zedi\dj\! [`! h\Xb`ppXh\! gk\ij`! eY`\jj`l`)! Kh\l\[\d[e! ijhkjjkh\! [`!
^hkffe!Z_\!f\hc\jjede![`!ikf\hXh\!`!l`dZeb`![\b!ce[\bbe!Zeef\hXj`le'!\iie!i`!
ckel\! bkd^e! bX! ^`kijX! [`h\p`ed\)! I\! Zed[`l`[`Xce! bX! ]`beie]`X! [`! ]ed[e! \! `!
fh`dZ`fXb`!Zedj\dkj`)!

M\bXj`lXc\dj\!Xb!y^hkffe!YXdZXh`e!Zeef\hXj`lez5!

{!bX!h`]ehcX!fh\i\hlX!`!jhXjj`!\ii\dp`Xb`![\bbX!Zeef\hXp`ed\!YXdZXh`X!Zeij`jk`j`!
[XbbX!ckjkXb`j� !\![XbbX!leZXp`ed\!beZXb`ij`ZX)!Ked\!b\!Zed[`p`ed`!f\hZ_� !`b!Zh\(
[`je!Zeef\hXj`le!Zedj`dk`! X! \ii\h\!fXhj\! `cfehjXdj\![`!kd! i`ij\cX! ]`dXdp`Xh`e!
Xhj`ZebXje6!
{!`b!ZXh[`d\![\bbX!h`]ehcX!� !`b!y^hkffe!YXdZXh`e!Zeef\hXj`lez!`djhe[ejje!Zed!

`b! dkele!Xhj)! .2)W^h!OP=)! Db! ^hkffe!Xlh\YY\!Xb!l\hj`Z\!kdX! ZXfe^hkffe!YXd(
ZXh`X! Zeij`jk`jX! `d! ]ehcX! [`! ieZ`\j� ! f\h! Xp`ed`! \! Zed! kd! fXjh`ced`e! d\jje! [`!
Xbc\de!,!c`b`Xh[e)!<!lXbb\'!]Xh\YY\he!fXhj\![\b!^hkffe!i`X!b\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le! X]]`b`Xj\! XbbX! ZXfe^hkffe! XjjhXl\hie! kd! yZedjhXjje! [`! Ze\i`ed\z!
lebje!X[!Xii`ZkhXh\!bxkd`j� !]`dXdp`Xh`X!\![`!\dkZgcVcXZ![\b!^hkffe!d\b!ike!`d(
i`\c\'!i`X!b\!Xbjh\!ieZ`\j� !YXdZXh`\'!]`dXdp`Xh`\!\!ijhkc\djXb`'![`l\hi\![X!YXdZ_\!
[`!Zh\[`je!Zeef\hXj`le'!ZedjhebbXj\![XbbX!ZXfe^hkffe6!

{!`b![)b)!`d[`l`[kX![`h\jjXc\dj\!XbZkd`!Zedj\dkj`!c`d`c`![\b!ZedjhXjje![`!Ze\(
i`ed\'!Z_\![\l\![`iZ`fb`dXh\'!]hX!bxXbjhe'!`!fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje!
[\bbX!ZXfe^hkffe!ikbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X[\h\dj`!\!bX!^XhXdp`X!`d!
ieb`[e! [\bb\! eYYb`^Xp`ed`! Xiikdj\! [XbbX! ZXfe^hkffe! \! [Xbb\! Xbjh\! YXdZ_\! [\b!
^hkffe)!GX![`iZ`fb`dX![\bb\!yXp`ed`![`!]`dXdp`Xc\djez!fh\l`ij\![XbbxXhj)!,0+)W^h!
OP=!l`\d\!h`l`ijX!f\h!Xcfb`Xh\!b\!feii`Y`b`j� ![\b!behe!kj`b`ppe!`d!]kdp`ed\![\b!
ikffehje! fXjh`ced`Xb\! `djhX(^hkffe'! Zed! `dj\hl\dj`! Z_\! j\d^ede! Zedje! [\bb\!
fheYb\cXj`Z_\!\c\hi\!d\bbX!fhXii`! Xffb`ZXj`lX)!I\bbX! ]Xi\![`! Zeij`jkp`ed\! `d`(
p`Xb\![\`! ^hkff`'! bx<kjeh`j� ! [`! l`^`bXdpX!_X!kd! hkebe! if\Z`]`Ze![`! lXbkjXp`ed\!
[\bbxX[\^kXj\ppX! fXjh`ced`Xb\! \! ]`dXdp`Xh`X! \! [\bbX! h`ifed[\dpX! X! Zh`j\h`! [`!
iXdX!\!fhk[\dj\!^\ij`ed\)!K\h!Xii`ZkhXh\!`b!Ze`dleb^`c\dje![\bbx`dj\he!i`ij\cX!
[\b!Zh\[`je!Zeef\hXj`le!d\b!fXiiX^^`e!Xb!dkele!Xii\jje'!Xffei`j`!c\ZZXd`ic`![`!
dei)^c!Xjjh`Yk`iZede!X!Z`XiZkdX!YXdZX![`!Zh\[`je!Zeef\hXj`le'!d\b!f\h`e[e!jhXd(
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i`jeh`e!fh\l`ije!f\h!bx\djhXjX!X!h\^`c\![\bbX!h`]ehcX'!`b![`h`jje![`!Z_`\[\h\!bxXc(
c`ii`ed\!X!kde![\`!^hkff`!Zeij`jk`j`i`'![X!ejj\d\h\!\djhe!kd!j\hc`d\!Yh\l\!\!Xbb\!
ij\ii\!Zed[`p`ed`!ijXY`b`j\!f\h!^b`!X[\h\dj`!eh`^`dXh`6!
{!^b`!\b\c\dj`!Z_`Xl\![\bbX! h`]ehcX!lXdde!d\bbX!^`kijX![`h\p`ed\!f\hZ_� ! h`(

ifed[ede!Xbb\!\i`^\dp\![`!ijXY`b`j� !\!Zedieb`[Xc\dje![\b!i\jjeh\)!@ii`!h`fh\d[e(
de'!i\ffkh\!Zed!XbZkd\!ce[`]`Z_\![`!ded!i\Zed[Xh`X!`cfehjXdpX'!b\!b`d\\!^\d\(
hXb`![\b!fhe^\jje![`!Xkje(h`]ehcX!\bXYehXje![X!A\[\hZXii\!\!bkd^Xc\dj\![`iZki(
ie!Zed!`b!H`d`ij\he![\bbx@Zedec`X!\![\bb\!]`dXdp\!\!bX!=XdZX![xDjXb`X!be!iZehie!
Xdde6!

{!X!]hedj\![`!kd!^`k[`p`e!Zecfb\ii`lXc\dj\!fei`j`le'!l`!iede!XbZkd`!Xif\jj`!
if\Z`]`Z`!ik`!gkXb`!h`j`\d\!Z_\!iXh\YY\!kj`b\!`dj\hl\d`h\!X]]`dZ_� !bX!h`]ehcX!fei(
iX![`if`\^Xh\!Xff`\de!`!ike`!Y\d\]`Z`)!<bZkd\![`!jXb`!ce[`]`Z_\!h`l\ijede!fXhj`(
ZebXh\!`cfehjXdpX!`d!gkXdje!h`b\lXde!X`!]`d`![\bbX!ijXY`b`j� !]`dXdp`Xh`X'![\b!ie(
ij\^de!Xbbx\Zedec`X'![\bbX!Zed]ehc`j� ![\`!]kjkh`!^hkff`!YXdZXh`!Zeef\hXj`l`!Xb(
b\!h\^eb\![\bbX!dehcXj`lX!fhk[\dp`Xb\!\khef\X)!

>ed!h`^kXh[e!XbbX!]XZebj� ![`!`dj\hl\dje![\bbX!ZXfe^hkffe!d\bbX!dec`dX![\^b`!
eh^Xd`![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le5!

{!bX!\dkZgcVcXZ![\b!^hkffe![\l\!]Xleh`h\!kd!c`^b`eh!`d[`h`ppe![\bb\!Xjj`l`j� !
\!`b!Zedjhebbe![\`!h`iZ_`![\bb\!i`d^eb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!XZZecfX(
^dXh\!`b!ieij\^de!fXjh`ced`Xb\!Zed!Zehh\jj`!`dZ\dj`l`!^\ij`edXb`'!fh\l\d`h\!bxXp(
pXh[e!cehXb\)!Lk\ij`! h`ikbjXj`! i`! h\Xb`ppXde! Xjjh`Yk\d[e! XbbX! ZXfe^hkffe! X[\(
^kXj`!fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje6!

{!`d!kd!^hkffe!YXdZXh`e! j`f`Ze'![el\! `b! Zedjhebbe! i`! h\Xb`ppX!^hXp`\!Xb!fei(
i\iie! Xp`edXh`e'! bxXjj`l`j� ! [`! [`h\p`ed\! \! Zeeh[`dXc\dje! [\bbX! ZXfe^hkffe! � !
X^\lebXjX![Xb!fej\h\'!Xii`ZkhXje![Xb!Zedjhebbe!Xp`edXh`e'![`!dec`dXh\!^b`!eh^Xd`!
[`!Xcc`d`ijhXp`ed\!\!Zedjhebbe![\bb\!ieZ`\j� !fXhj\Z`fXj\)!I\b!ZXie![`!kd!^hkffe!
yfXh`j\j`Zez'! ]ed[Xje! ik!fej\h`! [`! [`h\p`ed\! \! Zeeh[`dXc\dje! ijXY`b`j`! ik! YXi\!
ZedjhXjjkXb\'!`!fej\h`![`!dec`dX![\bbX!ZXfe^hkffe![\lede!\ii\h\!Zedj\cf\hXj`!
Zed!bxXkjedec`X![\bb\!i`d^eb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!fhefehp`edXjX!Xb!
h`iZ_`e!i\Zed[e!Zh`j\h`![\Zb`dXj`!d\b!ZedjhXjje![`!Ze\i`ed\6!

{!jkjjXl`X'!XdZ_\!`d!kd!^hkffe!fXh`j\j`Ze'!d\`!ZXi`![`![\l`Xp`ed\![Xbb\!b`d\\!
[`! `d[`h`ppe! \! Zedjhebbe! ]`iiXj\! [XbbX! ZXfe^hkffe'! [\l\! \ii\h\! feii`Y`b\! f\h!
gk\ijxkbj`cX!\i\hZ`jXh\!fej\h`!fh\^dXdj`![`!dec`dX'! h\leZX'! ieij`jkp`ed\![\^b`!
eh^Xd`![\bb\!ZedjhebbXj\)!Kh\l\[\h\!`!fej\h`![`!dec`dX!\!h\leZX!iebjXdje!d\`!ZXi`!
ycej`lXj`!\[!\ZZ\p`edXb`z!$Xhj)!.2)W^h'!ZeccX!.'!b\jj)!W%'!d)!-%%!h\d[\![\Yeb`!`!
fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje![\bbX!ZXfe^hkffe'!Zed!fh\^`k[`p`e!f\h!bX!
ijXY`b`j� ![\bb\!i`d^eb\!YXdZ_\!\![\b!^hkffe!d\b!ike!Zecfb\iie6!
{!lX!Xbjh\i�!j\dkje!fh\i\dj\!Z_\!bX!ZXfXZ`j� ![`!\i\hZ`jXh\!fej\h`![`!`dj\hl\dje!

d\bbX!Zecfei`p`ed\![\^b`!eh^Xd`!� !kde![\`!fXhXc\jh`!Z_`Xl\!f\h!bX!ikii`ij\dpX!
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[`!kdX!i`jkXp`ed\![`!Zedjhebbe!`d!YXi\!X`!fh`dZ`f`!ZedjXY`b`!`dj\hdXp`edXb`!$DAMN!
,+%!Zei�!Zec\! h`Z_`\ijX![Xbbe! ij\iie![)b)! $Xhj)!.2)W^h'! ZeccX!,'! b\jj)!V%%)!PdX!
dehcX!Z_\!h\ijh`d^\ii\!gk\ij`!fej\h`!X!ZXi`!\ZZ\p`edXb`!fejh\YY\!Xl\h\!bx\]]\jje!
[`! `cf\[`h\! bxXZZ\hjXc\dje! [\bbX! i`jkXp`ed\! [`! Zedjhebbe! ZedjXY`b\'! \i`je! Z_\!
iXh\YY\! ZedjhX[[`jjeh`e! h`if\jje! X! kde! [\`! fh\ikffeij`! f\h! bX! Zeij`jkp`ed\! \!
Xkjeh`ppXp`ed\![\b!^hkffe!YXdZXh`e!Zeef\hXj`le!fh\l`ij`![Xb![)b)6!

{!bX! cXdZXdpX! [`! kd! Y`bXdZ`e! Zedieb`[Xje! Zed]ehc\! X`! fh`dZ`f`! ZedjXY`b`!
`dj\hdXp`edXb`! Xlh\YY\'! `debjh\'! \]]\jj`! d\^Xj`l`! ikbbX! ZXfXZ`j� ! [\b! ^hkffe! [`!
fh\i\djXhi`! `d! ce[e! jhXifXh\dj\! \! Zh\[`Y`b\! ikb! c\hZXje! [\`! ZXf`jXb`! \! X`!
fej\dp`Xb`! `dl\ij`jeh`! \ij\hd`)! Ddebjh\! l\hh\YY\! c\de! kdX! YXi\! `d]ehcXj`lX!
kj`b`ii`cX!f\h!bx\]]`ZXZ\!\i\hZ`p`e![\bbX!l`^`bXdpX!Zedieb`[XjX6!

{!f\h! jkjj\! gk\ij\! hX^`ed`'! h`j`\d\! Z_\! i`X! d\Z\iiXh`e! Xcfb`Xh\! `! fej\h`! [`!
dec`dX!\!h\leZX'!ded!b`c`jXd[eb`!iebjXdje!X!ZXi`!y\ZZ\p`edXb`z)!

>ed!h`]\h`c\dje!XbbX!j`jebXh`j� ![\b!ZXf`jXb\![\bbX!ZXfe^hkffe5!

{!bX! dehcX! [`ifed\! Z_\! bX! cX^^`ehXdpX! [\b! ZXf`jXb\! [\bbX! ZXfe^hkffe! i`X!
[\j\dkjX![Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X[\h\dj`!Xb!^hkffe)!GX!fh\l`i`ed\!
� !i\dpxXbjhe!effehjkdX!f\h!Xii`ZkhXh\!Xii\jj`!fhefh`\jXh`!\![`!^el\hde!ieZ`\jXh`e!
h`if\jjei`! [\`! fh`dZ`f`! [`! Xkjedec`X'! [\ceZhXp`X! \! ckjkXb`j� ! Z_\! [\lede!
ZXhXjj\h`ppXh\!`b!Zh\[`je!Zeef\hXj`le!XdZ_\!d\b!dkele!Xii\jje6!
{!eZZehh\h\YY\!jkjjXl`X!fh\l\[\h\!bX!feii`Y`b`j� !f\h!b\!Xkjeh`j� !|!`b!H@A!ik!

fhefeijX![\bbX!=XdZX![xDjXb`X!|![`!Xkjeh`ppXh\'!f\h!hX^`ed`![`!ijXY`b`j� '! b\!YXd(
Z_\![`!Zh\[`je!Zeef\hXj`le!X!iZ\d[\h\!iejje!bX!ie^b`X![\bbX!cX^^`ehXdpX![\b!ZX(
f`jXb\![\bbX!ZXfe^hkffe!d\`!ZXi`![`![`]]`Zebj� !fXjh`ced`Xb`![`!h`b\lXdpX!jXb\![X!
c\jj\h\!X!h`iZ_`e!bX!ijXY`b`j� ![\b!^hkffe!e![`!ik\!Zecfed\dj`!h`b\lXdj`)!Dd!jXb`!
i`jkXp`ed`!� !d\Z\iiXh`e!]Xleh`h\!bx`d^h\iie![`!ie^^\jj`!\ij\hd`!`d!^hX[e![`!Xffeh(
jXh\!`!ZXf`jXb`!d\Z\iiXh`!f\h!ikf\hXh\!bX!Zh`i`6!bX![\he^X!Xb!Zedjhebbe![\bb\!YXd(
Z_\![`!Zh\[`je!Zeef\hXj`le!Xd[h\YY\!f\hXbjhe!Z`hZeiZh`jjX!X!ZXi`![`!\]]\jj`lX!d\(
Z\ii`j� !\!XZZecfX^dXjX![X!X[\^kXj\!ZXkj\b\!fheZ\[khXb`)!

M\bXj`lXc\dj\!Xbb\!Zecf\j\dp\!dehcXj`l\!i\Zed[Xh`\5!

{!`b![\Zh\je!fh\l\[\!Z_\! `!fej\h`!dehcXj`l`![`!XjjkXp`ed\![\bbxXhj)!.2)W^h!OP=!
i`Xde! Xjjh`Yk`j`! Xb! H@A'! i\dj`jX! bX! =XdZX! [xDjXb`X)! OXb\! iebkp`ed\! XffXh\!
Xffhefh`XjX!f\h!XbZkd`!Xif\jj`! yijhkjjkhXb`z'! `d!fXhj`ZebXh\! `b!dkc\he!c`d`ce!
[`!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X[\h\dj`!Xb!^hkffe!\!bx\l\djkXb\!h\gk`i`je![`!
fXjh`ced`e! d\jje! [\bbX! ZXfe^hkffe! ikf\h`eh\! X! ,! c`b`Xh[e! [`! \khe)! <bjh`!
fhe]`b`! fh\i\djXde! f\h�! kd! Zedj\dkje! ijh\jjXc\dj\! fhk[\dp`Xb\! \'! f\hjXdje'!
i\cYhX!effehjkde!h`c\jj\hb`!Xbb\!Zecf\j\dp\![\bbx<kjeh`j� ![`!l`^`bXdpX6!

{!jhX! gk\ij`! h`\djhXde5! `b! fheZ\[`c\dje! [`! Zeij`jkp`ed\! [\b! ^hkffe'! `! h\gk`i`j`!
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ef\hXj`l`! \! eh^Xd`ppXj`l`! [\bbX! ZXfe^hkffe'! b\! ZXhXjj\h`ij`Z_\! [\bbX! ^XhXdp`X!
`djhX(^hkffe)! N`! jhXjjX! [`! Xif\jj`! Z_\! fh\i\djXde! Zedj\dkj`! cXhZXjXc\dj\!
j\Zd`Z`! \! [`! h\Z\f`c\dje! [`! dehc\! fhk[\dp`Xb`! \khef\\! `d! cXj\h`\! Z_\! `b!
l`^\dj\! O\ije! kd`Ze! YXdZXh`e! h`c\jj\! Xbb\! Zecf\j\dp\! h\^ebXc\djXh`! [\bbX!
=XdZX![xDjXb`X'!gkXb`! bxX[\^kXj\ppX!fXjh`ced`Xb\'! `b!Zedj\d`c\dje![\`! h`iZ_`'!
`b!^el\hde!ieZ`\jXh`e'!bxeh^Xd`ppXp`ed\!\!`b!i`ij\cX![\`!Zedjhebb`!`dj\hd`![\bb\!
YXdZ_\!\![\`!^hkff`!YXdZXh`!$Z]h)!Xhjj)!0.!\!12!OP=%)!I\bbxXcY`je![`!gk\ij\!
dehc\'!i`!i\^dXbX!bX!h`b\lXdpX!|!\![\b`ZXj\ppX!|![\b!c\ZZXd`ice![`!^XhXdp`\!
h\Z`fheZ_\!Xbbx`dj\hde![\b!^hkffe'!Z_\![\l\!feii\[\h\!ZXhXjj\h`ij`Z_\! jXb`![X!
Zedi\dj`h\!`b!Zecfkje![\b!ZXf`jXb\![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!XdZ_\!
X! b`l\bbe!Zedieb`[Xje5! i\!gk\ije!yfXiiX^^`ez![Xb! b`l\bbe! `d[`l`[kXb\!X!gk\bbe!
Zedieb`[Xje! ded! i`! h\Xb`ppXii\! l\hh\YY\! c\de! bX! feii`Y`b`j� ! [`! Zeij`jk`h\! `!
^hkff`!\'!gk`d[`'!bX!ij\iiX!]`dXb`j� ![\bbX!h`]ehcX6!

{!b\! dehc\! i\Zed[Xh`\! [elhXdde! [\jjXh\! `d[`ZXp`ed`! ik! Xbjh`! Xif\jj`! h`b\lXdj`!
gkXb`5!
#!`!b`c`j`!Xbbx`cf\^de![`!^XhXdp`X!h`Z_`\ije!Xbb\!i`d^eb\!YXdZ_\!d\b!h`if\jje![\`!

h\gk`i`j`!fhk[\dp`Xb`!X!b`l\bbe!`d[`l`[kXb\6!
#!bxX[\^kXj\ppX![\`!i`ij\c`![`!Zedjhebbe!\!c`ikhXp`ed\![\`!h`iZ_`![\b!^hkffe6!
#!bX! Ze\h\dpX! [\^b`! Xii\jj`! [`! ^el\hde! ieZ`\jXh`e! \! eh^Xd`ppXj`l`! [`! jkjj\! b\!

Zecfed\dj`6!
#!b\! eda^Xn! \! `! Zh`j\h`! [`! \he^Xp`ed\! \! ced`jehX^^`e! [\b! Zh\[`je! \! [\^b`! `d(

l\ij`c\dj`!fXhj\Z`fXj`l`6!
#!b\!fheZ\[kh\![`!l\h`]`ZX![\`!h\gk`i`j`![\^b`!\ifed\dj`!Xp`\d[Xb`!\![\bbX!fhe(
]\ii`edXb`j� ![\b!WdVgY6!

#!bxXf\hjkhX![`!ikZZkhiXb`6!
#!b\!i\^dXbXp`ed`![`!l`^`bXdpX!\!`!Zh`j\h`![`!h\[Xp`ed\![\b!Y`bXdZ`e6!
#!bX!h\ifediXY`b`j� ![\bbX!ZXfe^hkffe!\![\bb\!i`d^eb\!Xp`\d[\!d\`!fheZ\[`c\dj`!

[`!l`^`bXdpX6!
{!`d! i`dj\i`'! kdX! h`fXhj`p`ed\! [`! Zecf\j\dp\! h\^ebXc\djXh`! f`�! Xffhefh`XjX! \!

]kdp`edXb\!fejh\YY\!\ii\h\!YXiXjX!ikb!Zh`j\h`e!f\h!Zk`!Xb!H@A'!i\dj`jX!bX!=Xd(
ZX![xDjXb`X'!Zecf\jXde!b\!iZ\bj\!lebj\!X!eh`\djXh\!bxX[\^kXj\ppX![`c\di`edXb\!
\! bX! ZXfXZ`j� ! [`! XZZ\iie! Xb! c\hZXje! [\`! ZXf`jXb`! c\djh\! XbbX! =XdZX! [xDjXb`X!
Zecf\jX!bxXjjkXp`ed\![\bbX!h`]ehcX!d\^b`!Xbjh`!Xif\jj`![`!Zedj\dkje!fhk[\dp`Xb\!
\! [`! l`^`bXdpX)!OXb\! Xii\jje! iXh\YY\! `d! b`d\X! Zed! `b! hkebe! Xjjh`Yk`je! Xbb\! Xk(
jeh`j� !Zh\[`j`p`\!d\b!O\ije!kd`Ze!YXdZXh`e![efe!`b!h\Z\f`c\dje![\bbX!?`h\jj`lX!
>M?!DQ)!

M\bXj`lXc\dj\!Xbb\!Xp`ed`![`!]`dXdp`Xc\dje5!

{!^b`!`dj\hl\dj`!ikbbxXhj)!,0+)W^h!OP='!h\bXj`le!Xbb\!Xp`ed`![`!]`dXdp`Xc\dje'!
fej\dp`Xde!kde!ijhkc\dje!\ii\dp`Xb\!f\h!bX!h`ZXf`jXb`ppXp`ed\![\bb\!YXdZ_\![`!
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Zh\[`je!Zeef\hXj`le![X!fXhj\![\bbX!ZXfe^hkffe5!gk\ijX!fejh� !`dj\hl\d`h\!Zed!kd!
hkebe![`!yieZ`e!]`dXdp`Xjeh\z!]ehd\d[e!ZXf`jXb\!X!]hedj\![`!f`�!`dZ`i`l`![`h`jj`![`!
\dkZgcVcXZ! d\bbX! YXdZX! [`! Zh\[`je! Zeef\hXj`le! Xii`ij`jX)! GX! dehcX! Xd[h\YY\!
h\iX!f`�!Z_`XhX'!fh\iZh`l\d[e!Z_\! jXb`! Xp`ed`!feiiede!\ii\h\! iejjeiZh`jj\![XbbX!
ZXfe^hkffe! `d! [\he^X! X`! b`c`j`! [`! fXhj\Z`fXp`ed\! \! Xb! l`dZebe![`! j\hh`jeh`Xb`j� !
ijXY`b`j`! f\h! `! ieZ`! eh[`dXh`! [XbbxXhj)! ./'! ZeccX! -'! OP='! Zec\! [\b! h\ije! ^`� !
fh\l`ije!f\h!`b!ZXie![`!iejjeiZh`p`ed\![X!fXhj\![`!Aed[`![\bbX!ZXj\^eh`X)!

>ed!h`^kXh[e!Xbb\!ef\hXp`ed`![`!jhXi]ehcXp`ed\!Zm!Xhj)!.1!OP=5!

{!ded!h`ikbjXde!Z_`Xh\!b\!hX^`ed`!f\h!Zk`!� !ijXjX!\b`c`dXjX![XbbxXhj)!.1!OP=!bX!
feii`Y`b`j� '! f\h! kdX! YXdZX! [`! Zh\[`je! Zeef\hXj`le'! [`! ]ed[\hi`! `d! kdX! YXdZX!
fefebXh\!fh\l`X!Xkjeh`ppXp`ed\![\bbX!=XdZX![xDjXb`X!d\bbx`dj\h\ii\![\`!Zh\[`jeh`!
\! f\h! hX^`ed`! [`! ijXY`b`j� )! OXb\! feii`Y`b`j� '! fh\l`ijX! ^`� ! d\b! O\ije! kd`Ze! [\b!
,44.'!gkXb\![\he^X'!`d!ZXi`!\ZZ\p`edXb`'!Xb!fh`dZ`f`e![`!y`djhXi]ehcXY`b`j� z![\b(
b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!� !ijXjX!Zed]\hcXjX!d\b!Zedj\ije![\b![`h`jje!ie(
Z`\jXh`e!h`]ehcXje!d\b!-++/(-++06!bX![\he^X![\l\!\ii\h\!cej`lXjX![X!hX^`ed`![`!
ijXY`b`j� !\!jkj\bX![\`![\fei`jXdj`'!i\dpX!fh\^`k[`p`e![\bbxeYYb`^e![`![\lebkp`ed\!
[\b!fXjh`ced`e)!A`de!X!gkXd[e!ded!iXh� !Zecfb\jXjX!bX!jhXdi`p`ed\![\bb\!YXdZ_\!
[`! Zh\[`je! Zeef\hXj`le! Xb! dkele! Xii\jje! [`! ^hkffe'! bx`dZehfehXp`ed\! [`! kdX!
YXdZX![`!Zh\[`je!Zeef\hXj`le! `d!kdX!YXdZX!fefebXh\!Zeij`jk`h\YY\!kdxefp`ed\!
Zeckdgk\!kj`b\!f\h!^\ij`h\!i`jkXp`ed`![`![`]]`Zebj� )!

M\bXj`lXc\dj\!XbbX!lVn)dji5!

{!kde![\`!fh`dZ`fXb`!j\c`![`![`iZkii`ed\!`d!i\[\![`!Zedl\hi`ed\![\b![)b)!� !bX!
Z)[)!lVn)dji'!eii`X!bX!feii`Y`b`j� '!f\h!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Xl\dj`!kd!
fXjh`ced`e!d\jje!ikf\h`eh\!X!-++!c`b`ed`![`!\khe'![`!jhXi]ehcXhi`!`d!i)f)X)!i\dpX!
[\lebl\h\! `b! fXjh`ced`e! X`! ]ed[`! ckjkXb`ij`Z`! f\h! bX! Zeef\hXp`ed\! [`\jhe!
Zehh\ifedi`ed\!Xbbx\hXh`e![`!kdx`cfeijX!ijhXeh[`dXh`X!fXh`!Xb!-+!f\h!Z\dje![\bb\!
h`i\hl\6!

{!X! ^`k^de! -+,0'! b\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! Zed! fXjh`ced`e! d\jje!
ikf\h`eh\!X!-++!c`b`ed`! \hXde!,/!\! hXffh\i\djXlXde!Z`hZX! `b!-,#![\^b`! Xjj`l`!
[\bbX! ZXj\^eh`X)!G\!YXdZ_\![`! Zh\[`je!Zeef\hXj`le!Zed!fXjh`ced`e!d\jje!Zec(
fh\ie!jhX!,++!\!-++!c`b`ed`!\hXde!-3!\!hXffh\i\djXlXde!`b!,3#![\^b`!Xjj`l`6!

{!`!j\hc`d`![\b![`YXjj`je!l\hjede'!]hX!bxXbjhe'!ikbbX!Ze\h\dpX![`!jXb\!fh\l`i`ed\!
Zed!bX!b\^`ibXp`ed\!Zeef\hXj`lX!^\d\hXb\!\!Zed!gk\bbX!if\Z`Xb\![\bb\!YXdZ_\![`!
Zh\[`je! Zeef\hXj`le'!dedZ_� ! Zed! `! fh`dZ`f`! Zeij`jkp`edXb`! h`b\lXdj`! `d!cXj\h`X'!
jhX! Zk`! bX! b`Y\hj� ! [x`d`p`Xj`lX! \Zedec`ZX'! bX! jkj\bX! [\bbX! Zeef\hXp`ed\!ckjkX(
b`ij`ZX!\!gk\bbX![\b!h`ifXhc`e6!

{!Xd[h\YY\! lXbkjXje! i\! bX! c`ikhX! fh\l`ijX! f\h! bx`cfeijX! ijhXeh[`dXh`X! ded!
ZedZ\[X!lXdjX^^`!`d^`kij`]`ZXj`!X!Z_`!\i\hZ`jX!bxefp`ed\![`!kiZ`jX'!h`ikbjXd[e!`d(
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]\h`eh\! Xb! Zecfb\iie![\bb\! X^\lebXp`ed`! ]`iZXb`! h`Z\lkj\! [XbbX! Zeef\hXj`lX!d\b!
Zehie![\b!j\cfe)!<d[h\YY\!`d!e^d`!ZXie!lXbkjXjX!Xffhe]ed[`jXc\dj\!bX!Zed]eh(
c`j� ![\bbe!iZ_\cX!XbbX![`iZ`fb`dX!\khef\X![\^b`!X`kj`![`!NjXje5!\l\djkXb`!`dZ\h(
j\pp\! ik! jXb\! fhe]`be! h\d[\h\YY\he! fheYb\cXj`Ze! `b! h`bXiZ`e! [\bb\! d\Z\iiXh`\!
Xkjeh`ppXp`ed`6!

{![X!kd!fkdje![`!l`ijX![`!l`^`bXdpX'!lX!iejjeb`d\XjX!|!el\!h`cXd^X!`dlXh`XjX!
bX!dehcX!|! bX! i`jkXp`ed\![`! `dZ\hj\ppX!Z_\! i`!l\hh\YY\!X!Zh\Xh\'!d\bbX! ]Xi\![`!
jhXdi`p`ed\'!ikb!dkc\he!\!ikbb\![`c\di`ed`![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!
Z_\! ]Xh\YY\he!fXhj\![`!^hkff`!Zeef\hXj`l`6!gk\ije!Xlh\YY\!\i`j`!d\^Xj`l`! ikbb\!
`d`p`Xj`l\! f\h! bX! behe! Zeij`jkp`ed\! \! ik`! j\cf`! [`! XjjkXp`ed\! [\bbX! h`]ehcX'!
fej\d[ed\!c`dXh\! b\!ZXfXZ`j� ![`! h`iebl\h\! `!fheYb\c`![\b!Zh\[`je!Zeef\hXj`le)!
?\ijX!fh\eZZkfXp`ed\'! `d!fXhj`ZebXh\'! bX!cXdZXdpX![`!kdX![XjX![`! h`]\h`c\dje!
[\bbX! ie^b`X! ]`iiXjX! f\h! i\b\p`edXh\! b\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! Z_\! fe(
jhXdde!XllXb\hi`![\bbX!lVn)dji)!LkXbehX!`b!KXhbXc\dje!h`j\d\ii\![`!Zed]\hcXh\!
bX!dehcX!ikbbxX]]hXdZXc\dje'!� !Xkif`ZXY`b\!Z_\!i`X!Z_`Xh`je!`b!ZXhXjj\h\!\ZZ\p`e(
dXb\! [\bbX! ]XZebj� '! ^`kij`]`ZXjX! [Xb! fhe]ed[e! ckjXc\dje! `dj\hl\dkje! Zed! `b!
fXiiX^^`e![X!kd!Xii\jje!Xjec`ij`Ze!X!kde![`!^hkffe)!Dd!Ze\h\dpX!Zed!jXb\!`c(
feijXp`ed\'!Xd[h\YY\!fh\iZh`jje!Z_\! bX! ]XZebj� ! � !\i\hZ`jXY`b\! `d!kd!Z`hZeiZh`jje!
XhZe!j\cfehXb\!\!iebjXdje![X!gk\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Z_\!fh\i\d(
jXde! `b! h`Z_`\ije! XccedjXh\! [\bbxX^^h\^Xje! fXjh`ced`Xb\! X! kdX! fh\Z`iX! [XjX!
fXiiXjX![`!h`]\h`c\dje'!Z_\!fejh\YY\!Ze`dZ`[\h\!Zed!kdX![\bb\![Xj\!f`�!h\Z\dj`!X!
Zk`! iede! h`]\h`j\! b\! lXbkjXp`ed`'! Z\hj`]`ZXj\! [X`! h\l`ieh`'! ikbbX! Zedi`ij\dpX! [\b!
fXjh`ced`e!$X[!\i\cf`e!]`d\!\i\hZ`p`e!-+,0%6!

{!ded! i`! fk�! `d]Xjj`! \iZbk[\h\! Z_\! d\b! f\h`e[e! jhXdi`jeh`e'! ded! Yh\l\'! fh\(
l`ije!f\h!bxXjjkXp`ed\![\bbX!h`]ehcX!l\d^Xde!fhefeij\!`d`p`Xj`l\![`!]ki`ed\!jhX!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!iefhXjjkjje!jhX!gk\bb\!Zed!fXjh`ced`e!Zecfh\ie!
]hX!,++!\!-++!c`b`ed`'!]`dXb`ppXj\!\iZbki`lXc\dj\!X!Y\d\]`Z`Xh\![\bbX!]XZebj� ![`!
kiZ`jX)!A\hce!h\ijXd[e!Z_\!gk\ij\!ef\hXp`ed`![`!]ki`ed\![elh\YY\he!\ii\h\!Ze(
ckdgk\!Xkjeh`ppXj\![XbbX!=XdZX![xDjXb`X!X`!i\di`![\bbxXhj)!02!OP=!Xl\d[e!Ze(
c\! yij\bbX! febXh\z! `b! Zh`j\h`e! [\bbX! iXdX! \! fhk[\dj\! ^\ij`ed\'! bx\]]\jje! [`! [\(
ckjkXb`ppXp`ed\![\b!i\jjeh\!fejh\YY\!h`ikbjXh\!cX^^`eh\![`!gkXdje!fh\l\dj`lX(
je'!XZZh\iZ\d[e!`!fheYb\c`![`!`dijXY`b`j� ![\b!ZecfXhje5!Zec\!fh`cX!h`]\h`je'!b\!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Zed!fXjh`ced`e!ikf\h`eh\!X!,++!c`b`ed`!hXffh\(
i\djXde! gkXi`! `b! /+#! [\bbX! ZXj\^eh`X! `d! j\hc`d`! [`! jejXb\! Xjj`le)! ?`! ]Xjje'! bX!
lVn)dji!fejh\YY\!\ii\h\!kdxefp`ed\!X![`ifei`p`ed\![\^b`!`dj\hc\[`Xh`![ejXj`![`!
f`�!\b\lXj`!cXh^`d`! h`if\jje!X`!Ze\]]`Z`\dj`!fXjh`ced`Xb`!eYYb`^Xjeh`)!Bb`! `dj\h(
c\[`Xh`! f`�! ]hX^`b`'! `dZXfXZ`! [`! iefhXll`l\h\! XkjedecXc\dj\! [efe! bX! Zehh\(
ifedi`ed\! [\bbx`cfeijX! ijhXeh[`dXh`X'! ded! Xlh\YY\he! l`Z\l\hiX! Xbj\hdXj`l\! Xb(
bxX[\i`ed\!X[!kd!^hkffe!Zeef\hXj`le!fXh`j\j`Ze6!

{!iede![X!lXbkjXh\!Xjj\djXc\dj\!^b`!`cfXjj`!XjjkXb`!\!fheif\jj`Z`![\bbx`cfeijX!
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[`!X]]hXdZXc\dje!ikbbX!fei`p`ed\!fXjh`ced`Xb\!\!ikbbX!h\[[`j`l`j� ![\bb\!YXdZ_\!
h`ikbjXdj`![XbbX! jhXi]ehcXp`ed\)!Kejh\YY\he!Xd[Xh\!`dZedjhe!X!i\h`!eijXZeb`!de(
hcXj`l`!\!fhk[\dp`Xb`!XdZ_\!\l\djkXb`!iebkp`ed`!Z_\!Xl\ii\he!bx\]]\jje![`!Zed(
l\hj`h\!b\!h`i\hl\!fXjh`ced`Xb`'!XjjkXbc\dj\!ZecfkjXj\!Zec\!ZXf`jXb\![`!c`^b`e(
h\!gkXb`j� ! $>@O,5!=dbbdc!?fj^in!N^Zg!-%'! `d!fXii`l`j� !XjjkXb`!e! ]kjkh\!l\hie!
bx\hXh`e! e! l\hie! `! ]ed[`! ckjkXb`ij`Z`! e! Xbjh`c\dj`! c\jj\hd\! `d! [`iZkii`ed\! bX!
ijXY`b`j� ! \! ZXfXZ`j� ! [`! XiiehY`h\! b\! f\h[`j\)! GX! Zedi\^k\dj\! \iZbki`ed\! [`! jXb`!
h`i\hl\![Xb!>@O,!h\^ebXc\djXh\!Zed[khh\YY\'!`d!Xii\dpX![`!iebkp`ed`!Xbj\hdX(
j`l\! [`! c\hZXje! \! h`ikbjXd[e! `dXffb`ZXY`b`! ^b`! ijhkc\dj`! [`! h`iebkp`ed\! f\h! bX!
cXdZXdpX![`!h`b`\le!i`ij\c`Ze![\bbx`dj\hc\[`Xh`e'!X!feii`Y`b`!i`jkXp`ed`![`!Zh`i`!
[X! ^\ij`h\! kd`ZXc\dj\!c\[`Xdj\! bX! fheZ\[khX! [`! b`gk`[Xp`ed\! ZeXjjX! Xcc`d`(
ijhXj`lX6!

{!bX!dehcX!fh\]`^khX!ijhkjjkh\![`!^hkffe!`d!Zk`!i`!Xlh\YY\!kdX!YXdZX!i)f)X)!
ZedjhebbXjX! [XbbX! Zeef\hXj`lX! Zed]\h\dj\)! Lk\ijX! iebkp`ed\! f\hf\jk\h\YY\! ^b`!
XjjkXb`!l`dZeb`!\[!\b\c\dj`![`![\Yeb\ppX'!`d!gkXdje!bxXii\jje!fhefh`\jXh`e!h`cXh(
h\YY\! `dlXh`Xje! Zed! bX! iebX! [`]]\h\dpX! Z_\! `! [`h`jj`! l\hh\YY\he! \i\hZ`jXj`! [XbbX!
Zeef\hXj`lX!Zed]\h\dj\)!N`!jhXjjX![`!kd!ce[\bbe!eh^Xd`ppXj`le!Z_\!h`Zeh[X'!f\h!
Z\hj`!l\hi`'!gk\bbe!if\h`c\djXje!f\h!bX!fh`lXj`ppXp`ed\![\bb\!>Xii\![`!h`ifXhc`e!
XjjhXl\hie!`b!Zed]\h`c\dje![\bbxXp`\d[X!YXdZXh`X!\!bX!jhXi]ehcXp`ed\![\bbX!YXd(
ZX!Zed]\h\dj\!`d!Aed[Xp`ed\!YXdZXh`X6!

{!b\! h`[ejj\! [`c\di`ed`! [\`! ^hkff`! h`ikbjXdj`! [XbbX! jhXi]ehcXp`ed\'! [`]]`Z`b(
c\dj\!ZecfXj`Y`b`!Zed!bx`d^h\iie![`!`dl\ij`jeh`!\ij\hd`!\!Zed!bX!gkejXp`ed\![\b!
ZXf`jXb\'!\! `b!Zedjhebbe! `d`p`Xbc\dj\! jejXb`jXh`e![\bbX!]daY^c\! Zeef\hXj`lX!ikbbX!
YXdZX!i)f)X)'!Zeij`jk`h\YY\he!Xbjh\jjXdj`!eijXZeb`!X!kdX!hXf`[X!h`ZXf`jXb`ppXp`ed\!
`d!ZXie![`!d\Z\ii`j� 6!`debjh\'!Xii\jj`!fhefh`\jXh`!ZXhXjj\h`ppXj`![Xb!]hXp`edXc\dje!
[\bbX! YXi\! ieZ`Xb\! \! [XbbX! ded! Zedj\d[`Y`b`j� ! [\b! Zedjhebbe! ]`d`h\YY\he! f\h! h`(
fhefehh\! XbZkd`! b`c`j`! [\bbX!\dkZgcVcXZ! Zeef\hXj`lX'! gkXb`! `! Zed[`p`edXc\dj`!
[\`! ^hkff`! [`! `dj\h\ii`! beZXb`! e! [`! i`d^eb\! f\hiedXb`j� )! K\h! gk\ij\! hX^`ed`'! bX!
=XdZX![xDjXb`X!_X!^`� !\ifh\iie!`b!fhefh`e!eh`\djXc\dje!ded!]Xleh\leb\!ik!ijhkj(
jkh\![\bbX! if\Z`\! `d!eZZXi`ed\![\bbX! h`]ehcX![\bb\!YXdZ_\!fefebXh`)!<dXbe^_\!
Zh`j`Z_\!iede!ijXj\!ceii\'!`d!fXiiXje'![Xb!Aed[e!Hed\jXh`e!Ddj\hdXp`edXb\6!

{!bX! jhXi]ehcXp`ed\! `d! i)f)X)! Zedi\^k\dj\! Xbbxefp`ed\! [`! lVn)dji'! `d[`f\d(
[\dj\c\dj\![Xbb\!ce[Xb`j� !Zed!Zk`!l`!i`!Xhh`lX'!Xd[h\YY\!Xkjeh`ppXjX'!Xbbx`dj\h(
de![\b!H\ZZXd`ice![`!l`^`bXdpX!kd`Ze'!d\bbxXcY`je![`!fheZ\[`c\dj`! Zk`! Zed(
Zehhede!bX!=XdZX![xDjXb`X!\!`b!MjeZgk^hdgn!<dVgY)!Db!Zh`j\h`e!lXbkjXj`le!� !gk\bbe!
[\bbX!iXdX!\!fhk[\dj\!^\ij`ed\!\!iXh\YY\!lebje!X!l\h`]`ZXh\!`d!ce[e!h`^eheie!bX!
ZXfXZ`j� ! [\bbX! dkelX! YXdZX'! fh`lXjX! [`! kd! XccedjXh\! Zedi`ij\dj\! [`! h`iehi\!
fXjh`ced`Xb`'! [`! ijXh\! ikb! c\hZXje! h`if\jjXd[e! jkjj`! `! h\gk`i`j`! [`! ZXf`jXb\'! [`!
b`gk`[`j� '!eh^Xd`ppXj`l`!\!bX!gkXb`j� ![\^b`!Xii\jj`!fhefh`\jXh`)!
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Q\d^ede!gk`d[`!jhXjj\!b\!i\^k\dj`!ZedZbki`ed`5!

{!bX! h`]ehcX! [\b! Zh\[`je! Zeef\hXj`le! `djhe[kZ\! d\bbxeh[`dXc\dje! ^b`! ijhk(
c\dj`!dehcXj`l`!d\Z\iiXh`!f\h!`b!hX]]ehpXc\dje!fXjh`ced`Xb\!\!`b!Zedieb`[Xc\d(
je![\b!i\jjeh\)!N\!XjjkXjX!j\cf\ij`lXc\dj\'!Zedi\dj`h� !X!kdX!fXhj\!]ed[Xc\djXb\!
[\b!i`ij\cX!YXdZXh`e!`jXb`Xde![`!XZZh\iZ\h\!bX!ZXfXZ`j� ![`!XZZ\[\h\!Xb!c\hZXje!
[\`! ZXf`jXb`'! c`^b`ehXh\! `b! ^el\hde! \! `b! Zedjhebbe! [\`! h`iZ_`'! hXp`edXb`ppXh\! `!
Zeij`6!Xb!j\cfe!ij\iie'!f\hc\jj\h� ![`!h`if\jjXh\!^b`!\b\lXj`!hiVcYVgY!fXjh`ced`Xb`!
\![`!\dkZgcVcXZ!h`Z_`\ij`![Xb!gkX[he!dehcXj`le'![`!h\^^\h\!b\!i]`[\![\b!dkele!
Zedj\ije!h\^ebXc\djXh\!\![`!ikf\hl`i`ed\)!Ddi`\c\!Zed!bX!h`]ehcX![\bb\!YXdZ_\!
fefebXh`! \! Zed! b\! c`ikh\! f\h! ]Xleh`h\! be! iceY`b`ppe! [\`! Zh\[`j`! [\j\h`ehXj`'!
Zeij`jk`iZ\!kd!Zedjh`Ykje!]ed[Xc\djXb\!XbbX!ijXY`b`j� !]`dXdp`Xh`X!\!XbbX!ZXfXZ`j� !
[\b!i`ij\cX!YXdZXh`e![`!ie[[`i]Xh\!`!Y`ie^d`![\bbx\Zedec`X6!

{!bX!h`]ehcX!fejh\YY\!\ii\h\!hX]]ehpXjX![X!c`ikh\!dehcXj`l\!Z_\!]Xleh`iZXde!
kdxXcf`X! fXhj\Z`fXp`ed\! [\^b`! `dj\hc\[`Xh`! X! c\ZZXd`ic`! lebedjXh`! [`! `dj\h(
l\dje! X^^`kdj`l`! h`if\jje! Xb! i`ij\cX! eYYb`^Xjeh`e! [`! ^XhXdp`X! [\`! [\fei`jXdj`'!
d\b!h`if\jje![\bbX![`iZ`fb`dX![\^b`!X`kj`![`!NjXje6!
{!`b! fhell\[`c\dje! `d! [`iZkii`ed\! _X! kdx`cfehjXdpX! ijeh`ZX'! � ! [\ij`dXje! X!

i\^dXh\!fhe]ed[Xc\dj\!\! `d!ce[e![khXjkhe! bX! ]`i`edec`X![\bbX! Zeef\hXp`ed\!
YXdZXh`X)!GX!=XdZX![xDjXb`X!Xkif`ZX!Z_\!b\!iZ\bj\!dehcXj`l\!e^^`!XbbxXjj\dp`ed\!
i`Xde!Xjj\djXc\dj\!fed[\hXj\!XbbX!bkZ\![\bbxeY`\jj`le![`!hX]]ehpXh\!b\!Zed[`p`e(
d`![`!ijXY`b`j� '!\]]`Z`\dpX!\!Zecf\j`j`l`j� ![\b!i`ij\cX!YXdZXh`e!`jXb`Xde)!

-&*&!8XJMSFQUFMSN!EJ!2TRJM!

?`!jkjjxXbjhe!j\deh\!bx`dj\hl\d[e![\bbxJdeh\leb\!A`b`ffe!=ki`d'!`b!gkXb\!ei(
i\hlX!gkXdje!i\^k\5!

{!bX! h\bXp`ed\! `bbkijhXj`lX! [\b! Bel\hde! X]]\hcX! Z_\'! X! ZXkiX! [`! � jXbkd\!
[\Yeb\pp\!ijhkjjkhXb`� '![\^b`!� Xii\jj`!eh^Xd`ppXj`l`� !\![\bbX!� [`c\di`ed\!h`[ej(
jX� ![\bb\!YXdZ_\!Zeef\hXj`l\'!i`!h\d[\!d\Z\iiXh`e!ikf\hXh\!bxeijXZebe![`!XbZkd`!
� jhXjj`!Zeij`jkj`l`![\bbX!]ehcX!^`kh`[`ZX!Zeef\hXj`lX!`d!gkXdje!jXb\� '!fh\l\[\d[e!
� bxeYYb`^Xjeh`X!XffXhj\d\dpX!X!kd!^hkffe!YXdZXh`e!Zeef\hXj`le� ! bX!Zk`!ZXfe(
^hkffe! i`! Zeij`jk`iZX! `d! ]ehcX![`! ieZ`\j� ! f\h! Xp`ed`! � Xb! ]`d\![`! ]Xleh`h\! bxXZ(
Z\iie!Xb!c\hZXje![\`!ZXf`jXb`!\!XbbX!fXjh`ced`Xb`ppXp`ed\� 6!

{!d\bbX! ij\iiX! h\bXp`ed\! fe`! i`! Xjj\ijX! Z_\! kdX! i`c`b\! h`ijhkjjkhXp`ed\! ded!
Xbj\h\h\YY\!`d!XbZkd!ce[e!bX!gkXb`]`ZXp`ed\![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`(
le!gkXb`!Zeef\hXj`l\!X!ckjkXb`j� !fh\lXb\dj\6!

{!ded!i`!fk�!Z\hje!d\^Xh\!Z_\!kdX!i`c`b\!`cfeijXp`ed\!fhel\d^X![Xbb\!j\i`!
ehcX`!cX^^`eh`jXh`\!il`bkffXj\![XbbX!=XdZX![xDjXb`X!`d!c\h`je!XbbX!Zedl`dp`ed\'!
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f`kjjeije!`d]ed[XjX'!Z_\!i`X!`cfeii`Y`b\!l`^`bXh\!Zehh\jjXc\dj\!ik!f`ZZeb\!\dj`j� !
YXdZXh`\6!
{!be!ij\iie!ZXfe![\bbX!l`^`bXdpX!YXdZXh`X!_X!Zed]\hcXje!Z_\! � d\bbX!fhebkd(

^XjX!]Xi\![`!Zh`i`!\Zedec`ZX'!bxXkc\dje![\bbX!h`iZ_`ei`j� ![\`!fh\d[`jeh`!\!bX!ijX(
i`![\bb\!\he^Xp`ed`!_Xdde!\heie!`!fhe]`jj`!h\d[\d[e!f`�!lkbd\hXY`b`!b\!YXdZ_\![`!
Zh\[`je!Zeef\hXj`le'!ZXhXjj\h`ppXj\![X![`c\di`ed`!Zedj\dkj\!\![X!kdX!ef\hXj`(
l`j� !ZedZ\djhXjX!`d!XcY`j`!j\hh`jeh`Xb`!h`ijh\jj`!Z_\!i`!h`f\hZkej\!ikbb\!feii`Y`b`j� !
[`![`l\hi`]`ZXp`ed\![\b!h`iZ_`e� 6!
{!jkjjXl`X!gk\ijX! j\i`'! XdZehZ_� ! ik^^\ij`lX'!ded! jhelX!XbZkd! h`iZedjhe!d\bbX!

h\Xbj� '! \!fejh\YY\!f\hjXdje!XffXh`h\! ijhkc\djXb\!Xb! hX^^`kd^`c\dje![`! ]`d`![`(
l\hi`![X!gk\bb`! [`Z_`XhXj`)!<b! ZedjhXh`e'! b\![hXccXj`Z_\!l`Z\d[\!l`iikj\![Xbb\!
YXdZ_\!fefebXh`!l\d\j\'!Zed!b\!^hXl`!h`ZX[kj\!ik!cebj`!h`ifXhc`Xjeh`!\!ikbbx`d(
j\hX!\Zedec`X![`!kdX![\bb\!h\^`ed`!jhX`dXdj`!f\h!bx`dj\he!KX\i\'![`ceijhXde!Z_\!
bX! ^hXd[\! [`c\di`ed\! � ! jkjjxXbjhe! Z_\! kd! h\gk`i`je! kj`b\! f\h! X^\lebXh\! bX! l`(
^`bXdpX![X!fXhj\![\^b`!\dj`!fh\feij`)!Khefh`e!d\`!Zed]hedj`![`!gk\ij\'!Z_\!\hXde!
d\b!del\he![\`!Z`dgk\!cX^^`eh`!`ij`jkj`![`!Zh\[`je![\b!KX\i\'!bX!=XdZX![xDjXb`X!\!
bX!>ecc`ii`ed\! dXp`edXb\! f\h! b\! ieZ`\j� ! \! bX! YehiX! _Xdde! \l`[\dp`Xje! ^hXl`!
ZXh\dp\'!i\!ded!Zedd`l\dp\'!d\bbxX[\cf`\h\!Xb!behe!hkebe!`ij`jkp`edXb\![`!l`^`(
bXdpX!\!jkj\bX![\bbx`dj\h\ii\!fkYYb`Ze6!

{!ded!h`ikbjX!f\hjXdje!XbZkdX!\l`[\dpX!\cf`h`ZX!i\Zed[e!bX!gkXb\!`ij`jkj`![`!
cX^^`eh`![`c\di`ed`!i`Xde!f`�!]XZ`bc\dj\!ZedjhebbXY`b`!\!f`�!ijXY`b`'!jXdje!c\(
de!Z_\!`!Zh\[`j`!`d!ie]]\h\dpX![\`!f`ZZeb`!`ij`jkj`!c\jjXde!`d!f\h`Zebe!bX!ijXY`b`j� !
[\bbx`dj\he!i`ij\cX!YXdZXh`e!dXp`edXb\6!

{!`d!DjXb`X! b\!YXdZ_\!f`�!f`ZZeb\!_Xdde!,2!c`b`Xh[`![`!\khe![`!ie]]\h\dp\'!X!
]hedj\![\`!.4!c`b`Xh[`![\bbX!YXdZ_\!f`�!^hXd[`!\![\`!,..!c`b`Xh[`![\bb\!fh`c\!
Z`dgk\!YXdZ_\'!Zed!kd!Zh\[`je!\he^Xje!Z_\'!f\h! b\!YXdZ_\![`!c\[`\!\!f`ZZeb\!
[`c\di`ed`'!i`!Xjj\ijX!jhX!`!,01!\!,23!c`b`Xh[`![`!\khe6!

{![Xb!@^hXVa! MjhiV^cVW^a^in!LZedgi! f\h! bxXdde! -+,0! fkYYb`ZXje! [XbbX!>ec(
c`ii`ed\!\khef\X'!`debjh\'!\c\h^\!Z_\!d\bb\!YXdZ_\!c`deh`!b\!ie]]\h\dp\!YXd(
ZXh`\! hXffh\i\djXde! kdX! gkejX! [\b! 4'0#! [\^b`! `cf`\^_`'! Zedjhe! `b! ,+'3#! d\`!
Z`dgk\!cX^^`eh`!^hkff`6!Z_\!`!Zh\[`j`![\j\h`ehXj`!d\bb\!YXdZ_\!c`deh`!iede!`d(
l\Z\!fXh`!Xb!,3',#'!c\djh\!hXffh\i\djXde!`b!,3'/#!d\bb\!fh`c\!Z`dgk\!YXdZ_\6!
Z_\'!`d]`d\'!`b!jXiie![`!Zef\hjkhX![\`!Zh\[`j`![\j\h`ehXj`![`l\hi`![XbbX!ie]]\h\dp\!
i`X!`b!-+'4#!d\bb\!YXdZ_\!c`deh`'!h`if\jje!Xb!-2'1#![\bb\!fh`c\!Z`dgk\6!

{!XdZeh![`!f`�'!ded!i`!Zecfh\d[ede!X!]ed[e!b\!hX^`ed`![`!kdX!i`c`b\!h`]ehcX!
gkXd[e! XdZ_\! bX! =XdZX! [xDjXb`X! _X! Zed]\hcXje! bX! ^\ij`ed\! f`�! fhk[\dp`Xb\!
[\bb\! � YXdZ_\! [`! c`deh\! [`c\di`ed\'! `d! fh\lXb\dpX! [`! Zh\[`je! Zeef\hXj`le'!
XdZ_\! f\h! \]]\jje! [\b! f\ie! f`�! \b\lXje! [\bb\! ^XhXdp`\! ik`! fh\ij`j`! $24'3#! X!
]hedj\![`!kdX!c\[`X![`!i`ij\cX![\b!11'0#%� 6!

{!XdZ_\! ]XZ\d[e! h`]\h`c\dje! XbbX! Zh`i`! Xc\h`ZXdX! [\`!ckjk`! hjWeg^bZ'! i`! � !
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i\cfh\!X]]\hcXje![`![el\h!\l`jXh\!X[!e^d`!Zeije! `b! h`iZ_`e![\b! Zei`[[\jje!Xp(
pXh[e!cehXb\'! Z_\! i`! fk�! il`bkffXh\! d\bb\! ^hXd[`! YXdZ_\'! fe`Z_� ! Zedi`[\hXj\!
jheffe! ^hXd[`! f\h! fej\h! \ii\h\! bXiZ`Xj\! ]Xbb`h\! $� idd! W^\! id! [V^a� %'! gkXd[e! Xb!
ZedjhXh`e'!d\b!deijhe!KX\i\'!i`!XZZehfXde!\!i`!l\d[ede!Xb!c`^b`eh!e]]\h\dj\!b\!
f`ZZeb\!YXdZ_\'!gk\bb\!Z_\'!f\h!gkXdje!\l`[\dp`Xje'!ded!iede!ikiZ\jj`Y`b`![`!h\(
ZXh\!^hXd[`!iZeii\!Xb!i`ij\cX!dXp`edXb\![\b!Zh\[`je6!

{!i\cYhX! iZedjXje'![kdgk\'! Z_\! jkjjX!gk\ijX! h`]ehcX!i`X! X]]\jjX![X!kdX![\(
b`Y\hXjX! \j\he^\d\i`! [\`! ]`d`'! [el\! `! l\h`! eY`\jj`l`! iede! [`]]\h\dj`! [X! gk\bb`!
k]]`Z`Xbc\dj\! [`Z_`XhXj`! \! [\Yebc\dj\! ^`kij`]`ZXj`! [X! j\i`! \l`[\dj\c\dj\! ijhk(
c\djXb`)!N`!XYYXd[edXde!`!fh`dZ�f`![`!ckjkXb`j� !f\h!]Xh\!ifXp`e!Xbb\!hX^`ed`![\b!
b`Y\he!c\hZXje'! X^\lebXd[e! bx\djhXjX'! XdZ_\!d\bb\! YXdZ_\![`! Zh\[`je! Zeef\hX(
j`le'!Zei�!Zecx� !ijXje!d\bb\!fefebXh`'![`!`dl\ij`jeh`!|!dXp`edXb`!\!de!|!Y\d!feZe!
`dj\h\iiXj`!Xbbe!il`bkffe!\!Xb!ieij\^de![\b!j\hh`jeh`e!\!Xb!j\iikje![\bb\!f`ZZeb\!\!
c\[`\!`cfh\i\'!]ed[Xc\djXb\!f\h!bx\Zedec`X![\b!deijhe!KX\i\!\!ijhXj\^`Ze!Zed!
h`^kXh[e!XbbX!deijhX!ZXfXZ`j� ![`!Zecf\j\h\!`d!XcY`je!`dj\hdXp`edXb\6!

{!fXiiXd[e! X[! XdXb`ppXh\! b\!c`ikh\! [\b! fhell\[`c\dje'! ded! Z`! jhelX![xXZ(
Zeh[e! bX! iZ\bjX![\b! b`c`j\!c`d`ce![`!kd!c`b`Xh[e![`! \khe![`!fXjh`ced`e!d\jje!
f\h!bX!ieZ`\j� !ZXfe^hkffe'!f\hZ_� !gk\ije!XddkbbX!bX!lXb\dpX!j\hh`jeh`Xb\![\b!i`(
ij\cX!ckjkXb`ij`Ze'!feijkbXd[e!d\Z\iiXh`Xc\dj\!bX!Zh\Xp`ed\![`!kdxkd`ZX!^hXd(
[\!]daY^c\!dXp`edXb\'!^el\hdXjX!`d!ce[e!l\hj`Z`ij`Ze)!Gxell`X!Zedi\^k\dpX!iX(
h� ! `b! ]ehj\! Zed[`p`edXc\dje! Z_\! kd! i`c`b\! ^hkffe! \i\hZ`j\h� ! ikbbX! b`Y\hj� ! [`!
Xp`ed\!\!ikbbxXkjedec`X![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!`d!i\[\!beZXb\6!

{!`b![)b)!`d![`iZkii`ed\'!`d]Xjj`'!iZedleb^\!bxXjjkXb\!fXdehXcX![\b!i\jjeh\!Ze(
ef\hXj`le'! h`[`i\^dXd[e! kd! i`ij\cX! ]ehcXje! [X! f`ZZeb\! h\Xbj� ! j\hh`jeh`Xb`! Xjj(
hXl\hie!bX!Zh\Xp`ed\![`!kdxkd`ZX!ieZ`\j� ![`!^\ij`ed\![`!fXhj\Z`fXp`ed`!Z_\'!ebjh\!
X!f\h[\h\!`b!ZXhXjj\h\![`!ckjkXb`j� !\!Zeef\hXp`ed\'!^XhXdj`j`![XbbxXhj)!/0!>eij)'!
ded!h`\iZ\!d\cc\de!X!h\fb`ZXh\!ce[\bb`!fh\i\dj`!`d!Xbjh\!dXp`ed`!\khef\\!f\h!
\l`[\dj`![`ifXh`j� ![`c\di`edXb`6!

{!^hkff`!ebXd[\i`'! ]hXdZ\i`!e! j\[\iZ_`!Zeij`jk`j`!Zec\!]daY^c\![`!YXdZ_\![`!
Zh\[`je! Zeef\hXj`le! iede! [X! Z`dgkXdjX! X! i\iiXdjX! lebj\! f`�! ^hXd[`! [\bbX! [`(
c\di`ed\! `fej`ppXjX! f\h! `b! Zeij`jk\d[e! ^hkffe! YXdZXh`e! Zeef\hXj`le! `jXb`Xde)!
M`iZ_`Xce![`!^\d\hXh\!kd! `Yh`[e! Z_\!f\h[\! b\! ZXhXjj\h`ij`Z_\! if\Z`]`Z_\![\bbX!
Zeef\hXp`ed\! d\b! i\jjeh\! Zh\[`j`p`e'! j\i\! X! lXbeh`ppXh\! b\! if\Z`]`Z`j� ! beZXb`'!
ZkbjkhXb`!\!ieZ`e(\Zedec`Z_\![\`![`l\hi`! j\hh`jeh`! `jXb`Xd`'!\!Z_\!d\b!Zedj\cfe!
ded! h`ikbjX! `d! ^hX[e! [`! fXhX^edXhi`! X[! ecebe^_`! ^hkff`! Zed! Zk`! [elh\YY\!
Zed]hedjXhi`!d\b!c\hZXje!Zh\[`j`p`e!ced[`Xb\6!
{!`b! [kYY`e! Z_\! feiiX! l\h`]`ZXhi`! kdX! jXb\! \l\djkXb`j� ! � ! jXdje! ]ehj\! Z_\! ^b`!

ij\ii`!fhecejeh`![\bbX!h`]ehcX!|!jhX!Zk`!bX!A\[\hXp`ed\!`jXb`XdX![\bb\!YXdZ_\![`!
Zh\[`je! Zeef\hXj`le! |! ieij\d^ede! Z_\! i`! [\YYXde! Zeckdgk\! fh\i\hlXh\! b\!
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`[\dj`j� !\!b\!Xkjedec`\![`!if\Z`]`Z`!j\hh`jeh`'!Xb!]`d\![`!jkj\bXhd\!b\!yfXhj`ZebXh`!
]ehc\![`!Ze\i`ed\!\[!eh^Xd`ppXp`ed\!X!b`l\bbe!j\hh`jeh`Xb\z6!
{![\bbe!ij\iie!Xll`ie!� !XdZ_\!bX!>eef\h]`hij'!Z_\!_X!]Xjje!^`kijXc\dj\!dejXh\!

Zec\'!XdZ_\!ikbbX!YXi\![`!\if\h`\dp\!\khef\\'!i`!Zed]\hc`!� bX!d\Z\ii`j� ![`!fh\(
i\hlXh\!\!jkj\bXh\!bX!Y`e[`l\hi`j� ![\^b`!`dj\hc\[`Xh`!YXdZXh`!f\h!Xjj\dkXh\!bx`c(
fXjje! [\^b`! h]dX`! fhel\d`\dj`! [Xbbx\ij\hde� '! � cX! XdZ_\! f\h! h`ifed[\h\! X! ]Xi`!
eh[`dXh`\!\!X!Y`ie^d`![`]]\h\dj`!fhel\d`\dj`![XbbX!ieZ`\j� !\![Xb!ced[e!fhe[kj(
j`le� 6!

{!iXh\YY\!d\Z\iiXh`e'![X!gk\ije!fkdje![`!l`ijX'!XYYXiiXh\!`b!ik[[\jje!b`c`j\!
Xbc\de!XbbX!c\j� !\![Xh\!bX!feii`Y`b`j� ![`!Zeij`jk`h\!f`�!ieZ`\j� ![`!^\ij`ed\![\bb\!
fXhj\Z`fXp`ed`'! [ejXj\! [`! kd!fXjh`ced`e!d\jje![`! Xbc\de!0++!c`b`ed`! [`! \khe'!
Z_\! h`if\ZZ_`de! bX! [`]]\h\dp`Xp`ed\! j\hh`jeh`Xb\'! ZXfeiXb[e! d\Z\iiXh`e! [\bbX!
ckjkXb`j� 6!

{!bX!i\Zed[X!^hXd[\!`dZed^hk\dpX![`!gk\ijX!h`]ehcX!Xjj`\d\!XbbX!ZbXkiebX![`!
\iZbki`ed\! $lVn)dji%5! i`! fh\l\[\'! `d]Xjj`'! Z_\! iebjXdje! ^b`! `ij`jkj`! Zed! kd!
fXjh`ced`e!d\jje!ikf\h`eh\!X!-++!c`b`ed`'!Zehh`ifed[\d[e!Xbbx\hXh`e!kdx`cfe(
ijX!ijhXeh[`dXh`X!fXh`!Xb!-+#![\bbe!ij\iie'!feiiXde!iZehfehXh\!bxXjj`l`j� !YXdZX(
h`X!Zed]\h\d[ebX!X!kd!`ij`jkje![`!Zh\[`je!Zeij`jk`je!`d!ieZ`\j� !f\h!Xp`ed`6!

{!gk`d[`'![X!kd!bXje!`b!Bel\hde!\!bX!cX^^`ehXdpX!h`j\d^ede!Z_\!bX!ie^b`X![`!
kd!c`b`Xh[e![`!\khe!i`X!`b!b`c`j\!c`d`ce!f\h!fej\h!ef\hXh\!d\b!c\hZXje![\b!Zh\(
[`je!Zec\!^hkffe!YXdZXh`e!Zeef\hXj`le!`d!]ehcX![`!ieZ`\j� !f\h!Xp`ed`'![XbbxXb(
jhe'!ZedjhX[[`Z\d[ei`'!lXbkjXde!Zed^hke!kd!ZXf`jXb\!d\jje! `d]\h`eh\!X!-++!c`(
b`ed`![`!\khe!f\h!fej\h!ef\hXh\'!d\bbX!ij\iiX!]ehcX!\!d\bbe!ij\iie!c\hZXje'!Zed!
f`\dX!i`Zkh\ppX!`d!h`]\h`c\dje!X`!lXbeh`!fXjh`ced`Xb`)!M`ikbjX!]`d!jheffe!\l`[\d(
j\!Z_\!gk\ije!b`c`j\![`!-++!c`b`ed`![`!\khe!i`X!ijXje![\j\hc`dXje!`d!Xii\dpX![`!
gkXbi`Xi`!lXbkjXp`ed\! hXp`edXb\!Z_\!Zedi`[\hXii\! b\!ZXhXjj\h`ij`Z_\![\b! i\jjeh\'!
[\b!c\hZXje!\![\^b`! `d[`Z`![`!ieb`[`j� !fXjh`ced`Xb\6![\b! h\ije'!d\iikdX!if`\^X(
p`ed\!Z`!� !cX`!ijXjX!]ehd`jX![X!Bel\hde!\!cX^^`ehXdpX!`d!gk\ije!i\die6!
{!bX!ie^b`X![`!-++!c`b`ed`![`!\khe!� !ijXjX![\j\hc`dXjX!`d!ce[e![\b!jkjje!Xh(

Y`jhXh`e'!`d!]kdp`ed\![\bbX!Zedi`ij\dpX!fXjh`ced`Xb\![\bb\!YXdZ_\![`!Zh\[`je!Ze(
ef\hXj`le!jeiZXd\!|!l`Z`d\!XbbxXjjkXb\!Kh\i`[\dj\![\b!>edi`^b`e![\`!c`d`ijh`!\!X[!
Xbjh`!c\cYh`![\b!Bel\hde'! `di`\c\!Zed!\ifed\dj`![\bbX!dkelX!cX^^`ehXdpX!|!
Z_\! \l`[\dj\c\dj\! i`! leb\lXde! iXblX^kXh[Xh\'! Xiiebl\d[eb\! [XbbxeYYb`^e! [`!
X[\h`h\!Xb!^hkffe!YXdZXh`e!Zeef\hXj`le6!

{!`d!gk\ije!ce[e!ded!iebe!i`!ZedjhXll`\d\!Xb!fh`dZ`f`e![`!\^kX^b`XdpX!iXd(
Z`je![Xb![\jjXje!Zeij`jkp`edXb\'!cX!i`!`d[\Yeb`iZ\!bX!fehjXjX![\bbX!h`]ehcX'!Zed(
jhX[[`Z\d[ed\!`!fh\ikffeij`!\!b\!]`dXb`j� '!f\hZ_� !`b!Zeij`jk\d[e!^hkffe!YXdZXh`e!
Zeef\hXj`le! h`ikbj\h� ! \l`[\dj\c\dj\! `d[\Yeb`je! [XbbX! cXdZXjX! fXhj\Z`fXp`ed\!
[\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le![`!cX^^`eh`![`c\di`ed`6!

{!X! ^`k^de! -+,0'! `d]Xjj`'! b\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! Zed! fXjh`ced`e!
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d\jje!ikf\h`eh\!X!-++!c`b`ed`![`!\khe!\hXde!gkXjjeh[`Z`!\!hXffh\i\djXlXde!Z`hZX!
`b!-,#![\^b`!Xjj`l`![\bbX!ZXj\^eh`X'!c\djh\!gk\bb\!Zed!fXjh`ced`e!d\jje!Zecfh\(
ie!jhX!,++!\!-++!c`b`ed`!\hXde!l\djejje!\!hXffh\i\djXlXde!`b!,3#![\^b`!Xjj`l`6!

{!kdX!i`c`b\!fh\l`i`ed\'!`debjh\'!i\cYh\h\YY\![`]]`Z`bc\dj\!ZedZ`b`XY`b\!Zed!
`b!fh`dZ`f`e![`!b`Y\hX!`d`p`Xj`lX!\Zedec`ZX'!jkj\bXjX![XbbxXhj)!/,!>eij)'!X!cX^^`eh!
hX^`ed\!f\h!`b!]Xjje!Z_\!be!ij\iie![)b)! `djhe[kZ\!`b![`l`\je![`! jhXi]ehcXp`ed\!`d!
YXdZX!fefebXh\6!
{!ijXdj\!bX!lX^_\ppX!\!bxXcY`^k`j� !^\d\hXb\![\b!fhell\[`c\dje!`d!\iXc\'!� !

fh\l`ije!`dl\Z\!`d!cXd`\hX!Z_`XhX!\[!\ifb`Z`jX!Z_\'!`d!ZXie![`!\iZbki`ed\![XbbX!
hjeZg]daY^c\'! bX!YXdZX![`!Zh\[`je!Zeef\hXj`le!feiiX!Zedj`dkXh\! bX!ikX!Xjj`l`j� !
iebe! Zed! bxXkjeh`ppXp`ed\! [\bbX!=XdZX! [xDjXb`X! \! bX! jhXi]ehcXp`ed\! `d! ieZ`\j� !
f\h!Xp`ed`'!f\dX!bX!b`gk`[Xp`ed\'!cX!� !\iZbkiX!|!Zec\!`dl\Z\!� !ijXje!Xcc\iie!
]`de!X[!e^^`!|!bX!]ki`ed\!Zed!YXdZ_\![`![`l\hiX!dXjkhX![X!Zk`!h`ikbj`de!YXdZ_\!
fefebXh`6!
{!bX! [`ifei`p`ed\'! cebje! Zh`j`ZXY`b\'! � ! ijXjX! `d]Xjj`! XjjXZZXjX! [X! f`�! ]hedj`'!

f\hZ_� !`d]`Z\h\YY\!^hXl\c\dj\!bX!jkj\bX![\`![\fei`jXdj`)!Ied!X!ZXie'!bX![\he^X!
Xbbx`djhXi]ehcXY`b`j� ![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!fh\l`ijX!]`de!X[!e^^`'!
ded! � ! ijXjX! cX`! ce[`]`ZXjX! \! bX! cej`lXp`ed\! [`! Z`�! h`i`\[\! ded! iebjXdje! `d!
hX^`ed`![`!ijXY`b`j� '!cX!XdZ_\!d\bbX!d\Z\ii`j� ![`!jkj\bXh\!bx`dj\h\ii\![\`!Zh\[`jeh`!
`d!i`jkXp`ed`![`![`]]`Zebj� )!GX!dehcX'!ebjh\!X!ZedjhXijXh\!Zed!`b!h`Z_`XcXje!Xhj)!
/,!>eij)'!l�ebX!XdZ_\!`b!fh`dZ`f`e![\bbX!jkj\bX!\!fhecep`ed\![\bbX!Zeef\hXp`ed\!
[`!Zk`!XbbxXhj)!/0!>eij)6!
{!XbbX!bkZ\![`!gk\ij`!fh`dZ�f`!ded!i`!Zecfh\d[\![kdgk\!f\hZ_� ![\YYX!\ii\h\!

Zedi\dj`je! `b! fXiiX^^`e! [X! YXdZX! [`! Zh\[`je! Zeef\hXj`le'! eii`X! [X! kdX! YXdZX!
Zeef\hXj`lX!X!ckjkXb`j� !fh\lXb\dj\'!X[!eh[`dXh`X!ieZ`\j� !Zecc\hZ`Xb\'!Zed!h\(
bXj`lX! feii`Y`b`j� ! [`! X]]hXdZXc\dje'! \! [\YYX! \ii\h\! \iZbkiX! `dl\Z\! jXb\! feii`(
Y`b`j� ! i\! bX! ieZ`\j� ! h`ikbjXdj\! � ! Zeij`jk`jX! `d! ]ehcX! [`! YXdZX! fefebXh\'! YXdZX!
i\cfh\!Zeef\hXj`lX'!X!ckjkXb`j� !ded!fh\lXb\dj\)!

.&!8B!KFHHF!.!BOQJKF!)'(,$!M&!+/!

I\bbX!BXpp\jjX!P]]`Z`Xb\!$N\h`\!^\d\hXb\%![\b!,/!Xfh`b\!-+,1'!d)!32'!� !ijXjX!
fkYYb`ZXjX!bX!b\^^\!3!Xfh`b\!-+,1'!d)!/4'!Z_\!Zedl\hj\!`d!b\^^\'!Zed!ce[`]`ZX(
p`ed`'!`b![)b)!,/!]\YYhX`e!-+,1!d)!,36![Xb!,0!Xfh`b\!-+,1!� '!gk`d[`'!\djhXjX!`d!l`(
^eh\!bX!h`]ehcX![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le)!

GxXhj)!,![\b!j\ije!Zeeh[`dXje![\bbX!h`]ehcX!Zedj`\d\'!fh`dZ`fXbc\dj\'!ce(
[`]`Z_\!Xb!OP=!Z_\!`dj\h\iiXde!`b!>Xfe!Q'!N\p`ed\!DD'![\[`ZXje!Xbb\!YXdZ_\!
[`!Zh\[`je!Zeef\hXj`le)!Okjj`!^b`!Xhjj)'![Xb!..!Xb!.2!OP='!_Xdde!ikY`je!ce[`(
]`Z_\!\*e!`dj\^hXp`ed`'!cX!b\!cX^^`eh`!del`j� !iede!h`b\lXY`b`!d\`![k\!dkel`!
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Xhjj)!.2)W^h!\!.2(iZg'!hkYh`ZXj`'!h`if\jj`lXc\dj\'!yAgjeed!WVcXVg^d!XddeZgV)
i^kdz!\!y=dhi^ijo^dcZ!YZa!\gjeed!WVcXVg^d!XddeZgVi^kdz)!Bb`!Xhjj)!-!\!-)W^h!
[\b! j\ije! Zeeh[`dXje! [\bbX! h`]ehcX! jhXjjXde'! `dl\Z\'! h`if\jj`lXc\dj\'! [\bb\!
y>^hedh^o^dc^!ViijVi^kZz!\![\b!y@dcYd! iZbedgVcZd!YZaaZ!WVcX]Z!Y^!XgZY^id!
XddeZgVi^kdz)!

N\Zed[e!gkXdje![`ifeije![XbbxXhj)!.2)W^h'!ZeccX!,'!OP='!`b!^hkffe!YXdZX(
h`e!Zeef\hXj`le!h`ikbjX!Zecfeije!,5!

{![XbbX! ZXfe^hkffe! ieZ`\j� ! f\h! Xp`ed`! Xkjeh`ppXjX! Xbbx\i\hZ`p`e! [\bbxXjj`l`j� !
YXdZXh`X!\'![kdgk\'!ie^^\jjX!Xbb\!dehc\![`!l`^`bXdpX!ik!YXi\!Zedieb`[XjX![`!Zk`!
Xb!O`jebe!DDD'!>Xfe!DD'!OP='!cX!Z_\!|!f\h!\]]\jje![\bbX![`c\di`ed\![\b!^hkffe!|!
[elh\YY\!fXiiXh\!XbbX!l`^`bXdpX![`h\jjX![\bbX!=XdZX!>\djhXb\!@khef\X!$YXdZ_\!
Zedi`[\hXj\!yZci^!XgZY^i^o^!h^\c^[^XVi^k^z%6!
{![Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!ie^^\jj\!XbbxXjj`l`j� ![`![`h\p`ed\!\!Zeeh[`(

dXc\dje![\bbX!ZXfe^hkffe!\!XbbxXjj`l`j� ![`!l`^`bXdpX![X!fXhj\![\bbX!=XdZX![xDjXb`X6!
ieZ`\j� !YXdZXh`\'!]`dXdp`Xh`\!\!ijhkc\djXb`!$Zec\![\]`d`j\![XbbxXhj)!04!OP=%!

ZedjhebbXj\![XbbX!ZXfe^hkffe6!
{![X!\l\djkXb`!iejje^hkff`!j\hh`jeh`Xb`!]XZ\dj`!ZXfe!X[!kdX!YXdZX!Zeij`jk`jX!`d!

]ehcX![`!ieZ`\j� !f\h!Xp`ed`!iejjefeijX!$XdZ_x\iiX%!X![`h\p`ed\!\!Zeeh[`dXc\dje!
[\bbX!ZXfe^hkffe)!

M\bXj`lXc\dj\!Xbbe!ijXjkje![\bbX!ZXfe^hkffe!bX!dehcX!i`!b`c`jX!X[!X]]\hcXh\!
bX!d\Z\ii`j� !Z_\!be!ij\iie!`d[`Z_`!`b!dkc\he!cXii`ce![\bb\!Xp`ed`!Zed![`h`jje![`!
leje! Z_\! feiiede! \ii\h\! [\j\dkj\! [X! Z`XiZkd! ieZ`e'! [`h\jjXc\dj\! e! `d[`h\jjX(
c\dj\!f\h!`b!jhXc`j\![`!ieZ`\j� !ZedjhebbXj\'![`!ieZ`\j� !]`[kZ`Xh`\!e!f\h!`dj\hfeijX!
f\hiedX)!

Db!ZedjhXjje![`!Ze\i`ed\'![`iZ`fb`dXje![XbbxXhj)!.2)W^h!X`!Zecc`!.!\!2)W^h'!� !be!
ijhkc\dje!XjjhXl\hie!`b!gkXb\!bX!ZXfe^hkffe'!fXhj\Z`fXjX![Xbb\!YXdZ_\![`!Zh\[`(
je!Zeef\hXj`le'![Xbb\!ieZ`\j� !YXdZXh`\'!]`dXdp`Xh`\!\!ijhkc\djXb`!\![X!\l\djkXb`!
iejje^hkff`!j\hh`jeh`Xb`'!fejh� !\i\hZ`jXh\!bxXjj`l`j� ![`![`h\p`ed\!\!Zeeh[`dXc\dje!
d\`!behe!Zed]hedj`)!

D!fej\h`!`d[\he^XY`b`![\bbX!ZXfe^hkffe!Z_\![\YYede'!`d!e^d`!ZXie'!h`ikbjXh\!
d\b!ZedjhXjje![`!Ze\i`ed\!h`^kXh[Xde!-5!

,!Dd!jXb\!i\die!H)!=DI?@GGD'!FV!g^[dgbV!YZaaZ!<==!XdciZcjiV!cZaaV!aZ\\Z!4!Veg^aZ!.,-2!c*!
05! Y^! XdckZgh^dcZ! YZa! Y*a*! -0! [ZWWgV^d! .,-2! c*! -4*! Ca! \gjeed! WVcXVg^d! XddeZgVi^kd! Z! ^a! hjd!
egdXZhhd!Y^!Xdhi^ijo^dcZ'!`d!lll*Y^g^iidWVcXVg^d*^i%)!

-!>ei�!H)!=DI?@GGD'!FV! g^[dgbV!YZaaZ!<==!XdciZcjiV! cZaaV! aZ\\Z! 4! Veg^aZ! .,-2!c*! 05! Y^!
XdckZgh^dcZ!YZa!Y*a*!-0![ZWWgV^d!.,-2!c*!-4*!Ca!\gjeed!WVcXVg^d!XddeZgVi^kd!Z!^a!hjd!egdXZhhd!
Y^!Xdhi^ijo^dcZ'!`d!lll*Y^g^iidWVcXVg^d*^i%)!
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{!bx`d[`l`[kXp`ed\! \! bxXjjkXp`ed\! [\^b`! `d[`h`pp`! ijhXj\^`Z`! \! [\^b`! eY`\jj`l`!
ef\hXj`l`![\b!^hkffe6!
{!^b`!Xbjh`!fej\h`!d\Z\iiXh`!f\h! bxXjj`l`j� ![`![`h\p`ed\!\!Zeeh[`dXc\dje'!fhe(

fehp`edXj`! XbbX! h`iZ_`ei`j� ! [\bb\! YXdZ_\! X[\h\dj`'! `l`! `dZbki`! `! Zedjhebb`! \[! `!
fej\h`![`!`d]bk\dpX!lebj`!X[!Xii`ZkhXh\!`b!h`if\jje![\`!h\gk`i`j`!fhk[\dp`Xb`!\![\bb\!
Xbjh\![`ifei`p`ed`!YXdZXh`\!\!]`dXdp`Xh`\!Xffb`ZXY`b`!Xb!^hkffe!\[!X`!ie^^\jj`!X(
[\h\dj`6!
{!b\!`fej\i`'!Zeckdgk\!cej`lXj\'!\!b\!ce[Xb`j� ![`!\i\hZ`p`e![`!jXb`!fej\h`'!`d!

Zk`! bX! ZXfe^hkffe! fk�! dec`dXh\'! effehi`! XbbX! dec`dX! e! h\leZXh\! kde! e! f`�!
Zecfed\dj`'! ]`de! X! ZedZehh\dpX! [\bbX! cX^^`ehXdpX'! [\^b`! eh^Xd`! Xcc`d`(
ijhXj`l`!\![`!Zedjhebbe![\bb\!ieZ`\j� !X[\h\dj`!Xb!^hkffe6!
{!bX! feii`Y`b`j� ! [`! \iZbk[\h\! kdX! YXdZX! [Xb! ^hkffe! $\! ded! XdZ_\! b\! Xbjh\!

ieZ`\j� ! X[\h\dj`! ijXd[e! Xb! j\deh\! b\jj\hXb\! [\bbX! dehcX%! `d! ZXie! [`! ^hXl`! l`e(
bXp`ed`![\^b`!eYYb`^_`!fh\l`ij`![Xb!fXjje![`!Ze\i`ed\!\!b\!Xbjh\!iXdp`ed`!^hX[kXj\!
Xffb`ZXY`b`!`d!h\bXp`ed\!XbbX!^hXl`j� ![\bbX!l`ebXp`ed\6!

{!`! Zh`j\h`! [`! Zecf\diXp`ed\! \! bx\gk`b`Yh`e!d\bbX![`ijh`Ykp`ed\![\`!lXdjX^^`!
[\h`lXdj`![XbbxXjj`l`j� !Zeckd\6!
{!`!Zh`j\h`!\! b\!Zed[`p`ed`'!ded![`iZh`c`dXjeh`\!\[!`d!b`d\X!Zed!b\!]`dXb`j� ![`!

ieb`[Xh`\j� ![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'![`!X[\i`ed\'![`d`\^e![\bbxX[\(
i`ed\'!h\Z\iie![Xb!ZedjhXjje![`!Ze\i`ed\!\[!\iZbki`ed\![Xb!^hkffe!$`fej\i`!Z_\'!
`d!e^d`!ZXie'![\YYede!\ii\h\!Xkjeh`ppXj\![XbbX!=XdZX![xDjXb`X%6!

{!bX!^XhXdp`X! `d!ieb`[e![\bb\!eYYb`^Xp`ed`!Xiikdj\![XbbX!ZXfe^hkffe!\![Xbb\!
Xbjh\! YXdZ_\! X[\h\dj`! $ded! XdZ_\! [Xbb\! Xbjh\! ieZ`\j� '! X[! \i\cf`e! gk\bb\! ijhk(
c\djXb`%'! d\b! h`if\jje! [\bbX! [`iZ`fb`dX! fhk[\dp`Xb\! [\`! ^hkff`! YXdZXh`! \! [\bb\!
i`d^eb\!YXdZ_\!X[\h\dj`)!

N\Zed[e!gkXdje![`ifeije![Xb!ZeccX!2)W^h![\bbxXhj)!.2)W^h!OP=!if\jjX!XbbX!
=XdZX![xDjXb`X'!Xb!]`d\![`!Xii`ZkhXh\!bX!iXdX!\!fhk[\dj\!^\ij`ed\'!bX!Zecf\j`j`(
l`j� !\!bx\]]`Z`\dpX![\b!^hkffe!YXdZXh`e!Zeef\hXj`le'!`b![el\h\![`!\cXdXh\![`(
ifei`p`ed`! XjjkXj`l\!f\h! bX! [`iZ`fb`dX![\b! Zedj\dkje!c`d`ce![\b! ZedjhXjje![`!
Ze\i`ed\)!

Bb`!\l\djkXb`!iejje^hkff`!j\hh`jeh`Xb`'![`iZ`fb`dXj`![XbbxXhj)!.2)W^h'!Zecc`!,'!
b\jj)!X)W^h%'!\!1'!iede![\]`d`j`!gkXb`!YXdZ_\'!eii`X!ie^^\jj`!Xkjeh`ppXj`!Xbbx\i\h(
Z`p`e![\bbxXjj`l`j� !YXdZXh`X'!Z_\![\lede!Xl\h\!bX!]ehcX!^`kh`[`ZX![`!ieZ`\j� !f\h!
Xp`ed`!\!Z_\!iede!iejjefeij\!XbbxXjj`l`j� ![`![`h\p`ed\!\!Zeeh[`dXc\dje![\bbX!ZX(
fe^hkffe!$XdZ_x\iiX'!Zec\!^`� ![\jje'!ieZ`\j� !f\h!Xp`ed`%)!Db!iejje^hkffe!j\hh`(
jeh`Xb\!fk�!gk`d[`!\ii\h\!Xii`c`bXje!X[!kdX!iehjX![`!hjW)]daY^c\!Z_\!ZedjhebbX!
b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!b\!\l\djkXb`!ieZ`\j� !YXdZXh`\!\!ijhkc\djXb`!\!
Z_\'!X!ikX!lebjX'!� !ZedjhebbXjX![XbbX!ZXfe^hkffe)!
Db!fheZ\iie![`! Zeij`jkp`ed\![\b!^hkffe!YXdZXh`e!Zeef\hXj`le! � ![`iZ`fb`dXje!

[XbbxXhj)!.2(iZg!OP=!\![X`!Zecc`!,!\!-![\bbxXhj)!-![\b!j\ije!Zeeh[`dXje![\bbX!h`(
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]ehcX!hkYh`ZXje!y>^hedh^o^dc^!ViijVi^kZz!\!fk�!\ii\h\!Zec\![`!i\^k`je!i`dj\j`p(
pXje!.5!

{!bX!YXdZX!i)f)X)!Z_\!`dj\d[\!ZXd[`[Xhi`!X[!Xiikc\h\!`b!hkebe![`!ZXfe^hkffe![`!
kd! ^hkffe! YXdZXh`e! Zeef\hXj`le! [\l\! `dl`Xh\! XbbX! =XdZX! [xDjXb`X'! \djhe! ,3!
c\i`![Xbbx\djhXjX! `d!l`^eh\![\bb\![`ifei`p`ed`!XjjkXj`l\!Z_\!iXhXdde!\cXdXj\!
[Xb!H@A!\![X!=XdZX![xDjXb`X'!kdX!Zeckd`ZXp`ed\!Zedj\d\dj\5!
#!be!iZ_\cX![\b!ZedjhXjje![`!Ze\i`ed\!Zed]ehc\!X!gkXdje!ijXY`b`je![Xb!OP=!\!

[Xb![\Zh\je!XjjkXj`le!\c\iie![XbbX!ij\iiX!=XdZX![xDjXb`X6!
#!bx\b\dZe! [\bb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! \! [\bb\! Xbjh\! ieZ`\j� ! Z_\!

`dj\d[ede!X[\h`h\!Xb!^hkffe!YXdZXh`e!Zeef\hXj`le6!
{!bX!=XdZX![xDjXb`X![\l\![`ifehh\!`d!c\h`je5!

#!X`!h\gk`i`j`!c`d`c`!eh^Xd`ppXj`l`!\[!ef\hXj`l`![\bbX!ZXfe^hkffe6!
#!Xb!Zedj\dkje!c`d`ce![\b!ZedjhXjje![`!Ze\i`ed\6!
#!Xbb\!ZXhXjj\h`ij`Z_\![\bbX!^XhXdp`X!`d!ieb`[e6!
#!Xb!fheZ\[`c\dje!f\h!bX!Zeij`jkp`ed\![\b!^hkffe!
#!XbbxX[\i`ed\!Xb!c\[\i`ce6!
{!`b!H@A!_X!bX!]XZebj� ![`![\Z`[\h\!i\!`dj\hl\d`h\!Zed!fhefh`e![\Zh\je!`d!c\h`je5!

#!Xb! dkc\he!c`d`ce! [\bb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! Z_\! [\lede! Zeij`(
jk`h\!kd!^hkffe!YXdZXh`e!Zeef\hXj`le6!

#!XbbX![`l\hiX!ie^b`X![`!fXhj\Z`fXp`ed\!Xb!ZXf`jXb\![\bbX!ZXfe^hkffe![X!fXhj\!
[\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!$Z_\!fejh\YY\!\ii\h\!h`[ejjX!f\h!\i`^\d(
p\![`!ijXY`b`j� ![\b!^hkffe%6!

{!h`Z\lkjX! bX! Zeckd`ZXp`ed\! `dl`XjX! [XbbX! ZXd[`[XjX! ZXfe^hkffe'! bX! =XdZX!
[xDjXb`X!XZZ\hjX!bX!ikii`ij\dpX![\bb\!Zed[`p`ed`!fh\l`ij\![XbbxXhj)!.2(W^h6!

{!\i\^k`je! bxXZZ\hjXc\dje! $fei`j`le%! [X! fXhj\! [\bbX!=XdZX! [xDjXb`X! \! ikZZ\ii`(
lXc\dj\!Zeckd`ZXje!XbbX!ZXd[`[XjX!ZXfe^hkffe'!`b!ZedjhXjje![`!Ze\i`ed\!Zed!
b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Z_\!`dj\d[ede!X[\h`h\![\l\!\ii\h\!ij`fkbXje!
\djhe!4+!^`ehd`![XbbX![XjX![`!XZZ\hjXc\dje)!I\bbe!ij\iie!j\hc`d\![`!4+!^`ehd`!
b\!c\[\i`c\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!\!bX!ZXfe^hkffe!fhell\[ede!Xbb\!
ce[`]`Z_\! ijXjkjXh`\! h`Z_`\ij\! f\h! bX! fXhj\Z`fXp`ed\! Xb! ^hkffe! YXdZXh`e!
Zeef\hXj`le'! i\dpX! Xffb`ZXp`ed\! [\bb\! dehc\! ikb! h\Z\iie! \ifh\iiXc\dj\!
\iZbki\6!

{!i\^k\! bX! ij`fkbX! [\b! ZedjhXjje! [`! Ze\i`ed\! jhX! bX! ZXfe^hkffe! \! b\! YXdZ_\! [`!
Zh\[`je!Zeef\hXj`le!Z_\!Xl\lXde!cXd`]\ijXje'!i`d![Xbbxeh`^`d\'!bx`dj\dp`ed\![`!
X[\h`h\!Xb!^hkffe6!

.!GX!h`Zeijhkp`ed\!� ! jhXjjX![X!H)!=DI?@GGD'!FV!g^[dgbV!YZaaZ!<==!XdciZcjiV!cZaaV!aZ\\Z!4!
Veg^aZ! .,-2! c*! 05! Y^! XdckZgh^dcZ! YZa! Y*a*! -0! [ZWWgV^d! .,-2! c*! -4*! Ca! \gjeed! WVcXVg^d!
XddeZgVi^kd!Z!^a!hjd!egdXZhhd!Y^!Xdhi^ijo^dcZ'!`d!lll*Y^g^iidWVcXVg^d*^i%)!
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{!j\hc`dXjX! bX! iejjeiZh`p`ed\![\b! ZedjhXjje! [`! Ze\i`ed\![X!fXhj\! [\bb\! X[\h\dj`!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le!eh`^`dXh`\!\[!\]]\jjkXj\!b\!d\Z\iiXh`\!ce[`]`Z_\!
ijXjkjXh`\'!`b!ZedjhXjje!l`\d\!jhXic\iie!$[XbbX!ZXfe^hkffe%!XbbX!=XdZX![xDjXb`X!
Z_\! fhell\[\! Xbbx`iZh`p`ed\! [\b! ^hkffe! YXdZXh`e! Zeef\hXj`le! d\bbxXbYe! [\`!
^hkff`! \'! ikZZ\ii`lXc\dj\'! \i\^k\! bx`iZh`p`ed\!d\b! h\^`ijhe![\bb\! `cfh\i\! X`!
i\di`![\bbxXhj)!-/42(W^h'!ZeccX!-'!Z)Z)6!

{!d\b! j\hc`d\![`!4+!^`ehd`![Xbbx`iZh`p`ed\![\b!^hkffe!YXdZXh`e!Zeef\hXj`le!d\b!
h\^`ijhe![\bb\!`cfh\i\'!gkXbi`Xi`!YXdZX![`!Zh\[`je!Zeef\hXj`le!fk�!Z_`\[\h\![`!
X[\h`h\! Xb! ^hkffe! Xbb\! c\[\i`c\! Zed[`p`ed`! fh\l`ij\! f\h! ^b`! X[\h\dj`! eh`^`(
dXh`6!

{!bxeh^Xde!Xcc`d`ijhXj`le![\bbX!ZXfe^hkffe'!i\dj`je!bxeh^Xde![`!Zedjhebbe'!Ze(
ckd`ZX!XbbX!YXdZX![`!Zh\[`je!Zeef\hXj`le!h`Z_`\[\dj\!bX![\b`Y\hXp`ed\!XiikdjX!
\djhe! .+! ^`ehd`! [Xb! h`Z\l`c\dje! [\bbX! [ecXd[X! [`! X[\i`ed\)! Dd! ZXie! [`!
cXdZXjX!h`ifeijX!d\b!j\hc`d\!fh\l`ije!bX![ecXd[X!i`!_X!f\h!XZZebjX6!

{!bX!Zeij`jkp`ed\![\b!^hkffe!YXdZXh`e!Zeef\hXj`le!fk�!Zedi`[\hXhi`![\]`d`j`lX(
c\dj\!Zecfb\jXjX!Zed!bxX[\i`ed\![X!fXhj\![\bb\!Xbjh\!YXdZ_\![`!Zh\[`je!Zeef\(
hXj`le'![\bb\!Xbjh\!ieZ`\j� !\![\^b`!\l\djkXb`!iejje^hkff`!j\hh`jeh`Xb`)!

/&!8B!CNVVB!EFK!OQNUUFEJLFMSN!EFKKB!2BMDB!EX7SBKJB!

/&)&!8XBMBKJRJ!EXJLOBSSN!

GX!=XdZX![xDjXb`X!_X!hXii\^dXje!kdX!M\bXp`ed\!ikbbxXdXb`i`![x`cfXjje![\bbX!
h`]ehcX![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!d\bbX!gkXb\!iede!iejjeb`d\Xj`!`!i\(
^k\dj`!Xif\jj`)!

Dd!l`X!fh\b`c`dXh\5!

{!X!`d`p`e!-+,1!� !ijXjX!]`dXb`ppXjX![Xb!b\^`ibXjeh\!`jXb`Xde!bX!h`]ehcX![\b!i`ij\cX!
[\b!Zh\[`je!Zeef\hXj`le!`d!YXi\!XbbX!gkXb\!iXh� !feii`Y`b\!ileb^\h\!Xjj`l`j� !YXd(
ZXh`X!d\bbX!]ehcX![`!Zh\[`je!Zeef\hXj`le!iebjXdje!X[\h\d[e!X!kd!^hkffe!YXd(
ZXh`e!Zeef\hXj`le)!GX!Zh\Xp`ed\![`!kd!^hkffe'!Zed!kdX!ZXfe^hkffe!Zeij`jk`jX!
d\bbX!]ehcX![`!ieZ`\j� !f\h!Xp`ed`'!c`hX!X!Zedi\dj`h\!bxXZZ\iie!Xb!c\hZXje!\!`b!
j\cf\ij`le! ie[[`i]XZ`c\dje! [`! \l\djkXb`! \i`^\dp\! [`! h`ZXf`jXb`ppXp`ed\)!
Gx`dj\^hXp`ed\![`!f`�!YXdZ_\!d\bbxXcY`je![\bbe!ij\iie!^hkffe!_X'!`debjh\'!^b`!
eY`\jj`l`! [`! XZZh\iZ\h\! bx\]]`Z`\dpX!ef\hXj`lX! \! [`!c`^b`ehXh\! bX! \dkZgcVcXZ'!
XdZ_\!^hXp`\!Xbbx\i\hZ`p`e![\`!fej\h`![`![`h\p`ed\!\![`!Zeeh[`dXc\dje![X!fXhj\!
[\bbX!ZXfe^hkffe6!

{!b\! dkel\! [`ifei`p`ed`! ikb! Zh\[`je! Zeef\hXj`le! _Xdde! ce[`]`ZXje! `b! O\ije!
Pd`Ze! =XdZXh`e! $OP=%! \! fh\l\[ede! Z_\! `b! gkX[he! dehcXj`le! i`X!
Zecfb\jXje! XjjhXl\hie! dehc\! [`! XjjkXp`ed\! \cXdXj\! [XbbX!=XdZX! [xDjXb`X)!
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Dd!fXhj`ZebXh\'!gk\ijxkbj`cX!� !Z_`XcXjX!X![`iZ`fb`dXh\5!
#!`!h\gk`i`j`!eh^Xd`ppXj`l`!\!ef\hXj`l`![\bbX!ZXfe^hkffe6!
#!`b!Zedj\dkje!c`d`ce![\b!ZedjhXjje![`!Ze\i`ed\6!
#!`b!fheZ\[`c\dje![`!Zeij`jkp`ed\!\![`!X[\i`ed\!Xb!^hkffe6!
#!b\!ZXhXjj\h`ij`Z_\![\bbX!^XhXdp`X!^cigV(^hkffe6!
#!`! h\gk`i`j`! if\Z`]`Z`! [\`! ^hkff`! Zeef\hXj`l`! j\hh`jeh`Xb`! \! bX! [\j\hc`dXp`ed\!

[\b! h\gk`i`je!c`d`ce![`! fXjh`ced`e!d\jje![X! Xffb`ZXh\! XbbX! ZXfe^hkffe![`!
gk\ij`!kbj`c`)!
>ed!h`^kXh[e!XbbX!^XhXdp`X!jhX!b\!YXdZ_\![\b!^hkffe!\!Xb!ieij\^de!]`dXdp`X(

h`e!`djhX(^hkffe5!

{!bx\i`ij\dpX! [`! kdX! ^XhXdp`X! h\Z`fheZX! jhX! `! ie^^\jj`! Z_\! d\! ]Xdde! fXhj\!
hXffh\i\djX! kde! [\^b`! \b\c\dj`! gkXb`]`ZXdj`! `b! ]kdp`edXc\dje! [\b! ^hkffe!
YXdZXh`e!Zeef\hXj`le)!I\bb\!fh\l`i`ed`![\b!b\^`ibXjeh\'!b\!ZXhXjj\h`ij`Z_\![\bbX!
^XhXdp`X! [elhXdde! \ii\h\! [\]`d`j\! d\b! ZedjhXjje! [`! Ze\i`ed\! Z_\! b\^X! bX! ZX(
fe^hkffe! X^b`! X[\h\dj`'! d\b! h`if\jje![\bbX! [`iZ`fb`dX!fhk[\dp`Xb\! Xffb`ZXY`b\!
Xbb\! [`l\hi\! Zecfed\dj`! [\b! ^hkffe! \! [\bb\! [`ifei`p`ed`! [`! XjjkXp`ed\!
\cXdXj\!ikbbxXh^ec\dje![XbbX!=XdZX![xDjXb`X6!
{!bX! ^XhXdp`X! h\Z`fheZX! |! Zei�! [\]`d`jX! f\hZ_� ! i`! Xffb`ZX! Zed! h`]\h`c\dje! Xbb\!

h\bXp`ed`! [\bbX! ZXfe^hkffe! l\hie! b\! YXdZ_\! X]]`b`Xj\'! [\bb\! YXdZ_\! X]]`b`Xj\!
l\hie! bX! ZXfe^hkffe! \! [\bb\! YXdZ_\! X]]`b`Xj\! jhX! behe! |! Xiikc\! bX! [kfb`Z\!
]`dXb`j� ![`5!
#!^XhXdj`h\! b\! eYYb`^Xp`ed`! [`! gkXbi`Xi`! ie^^\jje! X[\h\dj\! Xb! ^hkffe! d\`!

Zed]hedj`![`!kd!j\hpe'!`d!h\bXp`ed\!X!kd!feii`Y`b\!`dX[\cf`c\dje!$^XhXdp`X!
\ij\hdX%6!

#!Xii`ZkhXh\!c\ZZXd`ic`![`!ieij\^de!]`dXdp`Xh`e!f\h!bX!iebl`Y`b`j� !\!b`gk`[`j� ![\`!
fXhj\Z`fXdj`!Xb!^hkffe!$c\ZZXd`ice![`!ieij\^de!]`dXdp`Xh`e!^cigV(^hkffe%6!

{!iZefe! [\b! c\ZZXd`ice! [`! ieij\^de! ]`dXdp`Xh`e! ^cigV(^hkffe! � ! gk\bbe! [`!
Zedi\dj`h\! bx\l\djkXb\!ceY`b`ppXp`ed\! [`! ZXf`jXb\! \! b`gk`[`j� ! Xbbx`dj\hde! [\b!
^hkffe'! f\h! `b! h`if\jje! [\`! h\gk`i`j`! h\^ebXc\djXh`! e! ie[[`i]Xh\! b\! h`Z_`\ij\!
[\bb\! Xkjeh`j� ! [`! l`^`bXdpX! \[! \l`jXh\'! i\! d\Z\iiXh`e'! bxXiie^^\jjXc\dje! Xbb\!
fheZ\[kh\![`!^\ij`ed\![\bb\!Zh`i`)!IXjkhXbc\dj\'!bX!^XhXdp`X!ded![\l\!c`dXh\!
bX!ZXfXZ`j� ![\^b`!X[\h\dj`![`!ie[[`i]Xh\!`!h\gk`i`j`!fhk[\dp`Xb`!behe!Xffb`ZXY`b`!
ik!YXi\!`d[`l`[kXb\6!

{!X`! ]`d`! [\b! h`ZedeiZ`c\dje! [\^b`! `dj\h\ii`! [`! c`dehXdpX! d\`! ]ed[`! fhefh`!
Zedieb`[Xj`'! bX! ^XhXdp`X! \i`ij\dj\! ded! fk�! Z_\! \ii\h\! Zed]ehc\! X! gkXdje!
fh\l`ije![XbbxXhj)!3/)1![\bbX!=Ve^iVa!LZfj^gZbZci!LZ\jaVi^dc)! Dd!fXhj`ZebXh\'!
Z`XiZkd! X[\h\dj\! Xb! ^hkffe! [\l\! h\d[\h\! [`ifed`Y`b`! b`gk`[`j� ! \*e! ZXf`jXb\!
\djhe!`b!b`c`j\![\bb\!h`iehi\!]`dXdp`Xh`\!\ZZ\[\dj`!`!fhefh`!h\gk`i`j`!fhk[\dp`Xb`!
Xffb`ZXY`b`!X!b`l\bbe!`d[`l`[kXb\)!
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M\bXj`lXc\dj\!XbbX!i`jkXp`ed\!fXjh`ced`Xb\![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hX(
j`le5!

{!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!_Xdde!ceijhXje!ijeh`ZXc\dj\!kd!b`l\bbe![`!
fXjh`ced`Xb`ppXp`ed\! ikf\h`eh\! X! gk\bbe! c\[`e! [\b! i`ij\cX! YXdZXh`e)! OXb\!
lXdjX^^`e!� !ijXje!f\hXbjhe!c`dXje!d\b!Zehie![\bbX!fhejhXjjX!h\Z\ii`ed\!`d!DjXb`X!\!
[Xb! Zedi\^k\dj\! ZXbe! [\bbX! fhe]`jjXY`b`j� '! l\dkjX! X[! \he[\hi`! `d! kd! Zedj\ije!
]b\ii`ed\![\bb\!dkel\!\he^Xp`ed`!\'!iefhXjjkjje'![`!Xkc\dje![\bbX!h`iZ_`ei`j� ![\`!
fh\d[`jeh`)!Db![\j\h`ehXc\dje!d\bbX!gkXb`j� ![\^b`!Xjj`l`!_X!`d]Xjj`!h\ie!d\Z\iiXh`\!
`d^\dj`! h\jj`]`Z_\![`!lXbeh\'!Xb!fXh`![\bb\!YXdZ_\![`!cX^^`eh`![`c\di`ed`6!Zeh(
h`ifed[\dj\c\dj\'! `b! jXiie![`!Zef\hjkhX![\bb\!fXhj`j\![\j\h`ehXj\! � !Zh\iZ`kje![`!
ebjh\!,+!fkdj`!f\hZ\djkXb`!`d!jh\!Xdd`'!i\dpX!jkjjXl`X!XdZehX!hX^^`kd^\h\!gk\bbe!
c\[`e![`!i`ij\cX)!G\!h\jj`]`Z_\!i`!iede!h`]b\ii\!ik^b`!\gk`b`Yh`!h\[[`jkXb`'!Xiieh(
Y\d[e!kdX!gkejX!Zedi`ij\dj\![\b!h`ikbjXje![`!^\ij`ed\6!

{!d\b!l`^\dj\!gkX[he!dehcXj`le'!\ii\d[e! `cfeii`Y`b\!f\h! b\!YXdZ_\![`!Zh\(
[`je! Zeef\hXj`le! XZZ\[\h\! Xb! c\hZXje! [\`! ZXf`jXb`'! `b! c`deh\! Zedjh`Ykje! [\bbX!
fhe]`jjXY`b`j� ! [\bbxXjj`l`j� ! [`! `dj\hc\[`Xp`ed\! XbbxXkje]`dXdp`Xc\dje! fk�! h\d(
[\h\! XiiX`! [`]]`Z`b\!fhei\^k`h\!d\b!fheZ\iie![`! X[\^kXc\dje![\`! b`l\bb`! [`! Ze(
f\hjkhX! \! cXdj\d\h\! kdxX[\^kXjX! fXjh`ced`Xb`ppXp`ed\! f\h! kdX! fXhj\! i`^d`]`(
ZXj`lX![\b!i\jjeh\6!

{!bxXbb`d\Xc\dje![\b!XdkZgV\Z!gVi^d![\bb\!\ifei`p`ed`!`d!ie]]\h\dpX!Xb!lXbeh\!
c\[`e! [`! i`ij\cX'! `d! b`d\X! Zed! bX! fei`p`ed\! [\b! i`ij\cX! YXdZXh`e! d\b! ike!
Zecfb\iie'!iXh\YY\!hX^`ed\leb\!`d!kdX!be^`ZX!Zecf\j`j`lX!cX!h`Z_`\[\h\YY\!X[!
kd! `di`\c\! Zedi`ij\dj\! [`! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! [`! \]]\jjkXh\! ZmigV(
h\jj`]`Z_\6! jXb`!h\jj`]`Z_\!X^^`kdj`l\!Xd[h\YY\he!X!behe!lebjX!X!h`[khh\!`b! b`l\bbe!
[`! ZXf`jXb\'! Zed! \]]\jj`! d\^Xj`l`! ik`! gVi^d! fXjh`ced`Xb`)! Dd! ZedZh\je'! i`! [\j\h(
c`d\h\YY\he! kbj\h`eh`! h\jj`]`Z_\! f\h! bX! cX^^`eh! fXhj\! [\bb\! YXdZ_\! [`! Zh\[`je!
Zeef\hXj`le6! f\h! kd! iejje`di`\c\! [`! \ii\! $d)! 01%! `b! cXdj\d`c\dje! [`! kd!
X[\^kXje!b`l\bbe![`!Zef\hjkhX![\b!h`iZ_`e![`!Zh\[`je!i`!jhX[khh\YY\!`d!kd!YZ[^X^i!
fXjh`ced`Xb\)!Dd!kd!Zedj\ije![`!^hkffe!gkXb\!gk\bbe!Z_\!i`!l\hh� !X![\j\hc`dXh\!
`d!XjjkXp`ed\![\bb\!dkel\![`ifei`p`ed`'! bxef\hXh\![\b!c\ZZXd`ice![`!ieij\^de!
]`dXdp`Xh`e!h\Z`fheZe!Zedi\dj`h\YY\![`!h`fehjXh\!`b!>@O,!gVi^d![\bb\!YXdZ_\!`d!
YZ[^X^i!X!kd!b`l\bbe!X[\^kXje!\'!Xb!Zedj\cfe'!^XhXdj`h\YY\!`b!f\hcXd\h\![`!Zed(
[`p`ed`![`!\b\lXjX!ieb`[`j� !fXjh`ced`Xb\!f\h!bx`dj\he!i\jjeh\)!Db!>@O,!gVi^d![\bb\!
YXdZ_\! `d! YZ[^X^i(! fXh`! `d! c\[`X! fed[\hXjX! X! ,+',#! [efe! b\! h\jj`]`Z_\'! Zed!
bxef\hXh\![\bbX!^XhXdp`X!l`\d\!fehjXje!Xb!,-'.#!$b`l\bbe!Xbb`d\Xje!XbbX!c\[`X![`!
i`ij\cX%6![efe!jXb`!`dj\hl\dj`'!`b!>@O,!gVi^d!c\[`e![\b!Zecfb\iie![\bb\!YXdZ_\!
[`!Zh\[`je!Zeef\hXj`le!iXh\YY\!fXh`!Xb!,0'4#!Z`hZX)!

>ed!h`]\h`c\dje!XbbX!ZXfXZ`j� ![`!XZZ\iie!Xb!c\hZXje![\`!ZXf`jXb`5!
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{!bX! Zh\Xp`ed\! [`! ^hkff`! YXdZXh`! Zeef\hXj`l`! c`hX! X! f\hi\^k`h\! bxeY`\jj`le!
]ed[Xc\djXb\![`!Xii`ZkhXh\!|!bX[[el\!d\Z\iiXh`X!|!bxX[\^kXjX!h`ZXf`jXb`ppXp`e(
d\![\bb\!YXdZ_\!fXhj\Z`fXdj`!XjjhXl\hie!bxXZZ\iie!Xb!c\hZXje![\b!ZXf`jXb\![`!h`(
iZ_`e![X!fXhj\![\bbX!ZXfe^hkffe6!

{!i`! fk�! h`j\d\h\! Z_\! bX! fh\i\dpX! [`! kd! gVi^c\! X[\^kXje'! `d! ZecY`dXp`ed\!
Zed!bX!gkejXp`ed\'!hXffh\i\dj`!kdx`cfehjXdj\!Zed[`p`ed\!f\h!Zedi\dj`h\!bX!ZX(
fXZ`j� ![`!XjjhXhh\!ZXf`jXb`6!

{!XbbX! ]`d\![\b! -+,0! \hXde!gkejXj\! `d!YehiX!feZe!f`�![`! l\dj`! YXdZ_\'! Zed!
kdX!ZXf`jXb`ppXp`ed\!c\[`X![`!/'1!c`b`Xh[`![`!\khe)!?`!gk\ij\'!.!fh\i\djXlXde!
kdX! ZXf`jXb`ppXp`ed\! iejje! `! -++! c`b`ed`'! 0! jhX! -++! c`b`ed`! \! ,! c`b`Xh[e'! ,1!
ikf\h`eh\!X!,!c`b`Xh[e![`!\khe6!

{!bxXdXb`i`! [\`! gVi^c\! f\h! `b! i`ij\cX! YXdZXh`e! `jXb`Xde! ceijhX! Z_\! iebe! ..!
YXdZ_\'!i)f)X)!\!fefebXh`'!iede![ejXj\![`!kd!gVi^c\!h`bXiZ`Xje![X!X^\dp`X!\ij\hdX!
h`ZedeiZ`kjX6! jhX! b\! YXdZ_\! fhell`ij\! [`! gVi^c\! h`\djhXde'! ebjh\! Xbb\! YXdZ_\!
XffXhj\d\dj`!X`!fh`dZ`fXb`!^hkff`'!XdZ_\!`ij`jkj`![`!c\[`\![`c\di`ed`6!

{!bxXdXb`i`! [\`! [Xj`! [`ifed`Y`b`! ceijhX! kdX! Zehh\bXp`ed\! fei`j`lX'! i\ffkh!
[\Yeb\'! jhX! gVi^c\! \! fXjh`ced`e! d\jje)! <[! kd! b`l\bbe! [`! fXjh`ced`e! d\jje! f`�!
\b\lXje!Zehh`ifed[\!kd!gVi^c\!c`^b`eh\)!

>ed!h`^kXh[e!XbbxXZZ\iie!Xbb\!ef\hXp`ed`![`!feb`j`ZX!ced\jXh`X!\!X`!i`ij\c`!
[`!fX^Xc\dje*h\^ebXc\dje5!

{!`[\Xbc\dj\'! bX! ZXfe^hkffe! [\b! ^hkffe! YXdZXh`e! Zeef\hXj`le! [\l\! Xl\h\!
kdX![`c\di`ed\!\!kdX!Zehh`ifed[\dj\!heYkij\ppX!j\Zd`Ze(eh^Xd`ppXj`lX!Z_\!b\!
Zedi\djXde![`!fXhj\Z`fXh\!Xbb\!`d]hXijhkjjkh\![`!fX^Xc\dje!\!h\^ebXc\dje'!ded(
Z_� !Xbb\!ef\hXp`ed`![`!feb`j`ZX!ced\jXh`X!X!Y\d\]`Z`e![\bb\!ieZ`\j� !XffXhj\d\dj`!
Xb!^hkffe)!?XbbxXdXb`i`![\bb\!ce[Xb`j� ![`!fXhj\Z`fXp`ed\![\bb\!YXdZ_\!Xbb\!ef\(
hXp`ed`![`! h`]`dXdp`Xc\dje![\bbX!=XdZX!>\djhXb\!@khef\X! � !\c\hie!Z_\!cebj\!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!fkh!\ii\d[e!ZedjhefXhj`![\bb\!ef\hXp`ed`![`!fe(
b`j`ZX!ced\jXh`X!\!fXhj\Z`fXd[e! `d!fhefh`e!Xbb\!ef\hXp`ed`'!i`!XllXb^ede![\^b`!
`ij`jkj`![`!ZXj\^eh`X!f\h!`b!h\^ebXc\dje![\b!ZedjXdj\!\![\bb\!^XhXdp`\6!

{!bxe]]\hjX![`!jXb`!i\hl`p`!Xbb\!YXdZ_\![\b!^hkffe![X!fXhj\![\bbX!ZXfe^hkffe!i`!
fehh\YY\! f\hjXdje! `d! Zedj`dk`j� ! Zed! gkXdje! ^`� ! ]Xjje! [X^b`! `ij`jkj`! Z\djhXb`! [`!
ZXj\^eh`X!X!Y\d\]`Z`e![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!XiieZ`Xj\6!

{!f\h!gkXdje!h`^kXh[X!`dl\Z\!bxe]]\hjX![`!i\hl`p`![`!h\^ebXc\dje![\b!ZedjXdj\!
\! [\`! j`jeb`! \! bX! fXhj\Z`fXp`ed\! X[! ef\hXp`ed`! [`! ]`dXdp`Xc\dje! [\bbX! YXdZX!
Z\djhXb\'!bX!fXhj\Z`fXp`ed\!`d!fhefh`e![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!e!f\h!
`b!jhXc`j\![`!YXdZ_\![`l\hi\![X^b`!`ij`jkj`![`!ZXj\^eh`X!hXffh\i\djX!kd!]\dec\de!
h\i`[kXb\'!fh\lXb\d[e!bX!]hk`p`ed\![`!i\hl`p`!\he^Xj`![X^b`!`ij`jkj`!Z\djhXb`)!
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GX! =XdZX! [xDjXb`X! _X! gk`d[`! hXii\^dXje! kde! iZ_\cX! [\bb\! [`ifei`p`ed`! `d!
cXj\h`X![`!^hkffe!YXdZXh`e!Zeef\hXj`le'![\ij`dXj\!X!Zed]bk`h\!d\bbX!>`hZebXh\!
[\bbX! =XdZX! [xDjXb`X! d)! -30! y>^hedh^o^dc^! Y^! P^\^aVcoV! eZg! aZ! WVcX]Zz)! Ge!
iZ_\cX!h`Z_`XcXje!fh\i\djX!bX!i\^k\dj\!Xhj`ZebXp`ed\)!

>ed!h`]\h`c\dje!Xb!^hkffe!YXdZXh`e!Zeef\hXj`le5!

{!bX! h`]ehcX![\bb\!YXdZ_\![`! Zh\[`je!Zeef\hXj`le! $Xhjj)! [X!,!X!-(W^h! [\b![)b)!d)!
,3*-+,1'! Zedl\hj`je! `d! b\^^\'! Zed!ce[`]`ZXp`ed`'! [XbbX! b\^^\!d)! /4*-+,16![`!
i\^k`je!XdZ_\!ybX!h`]ehcXz%!Xjjh`Yk`iZ\!XbbX!=XdZX![xDjXb`X!Zecf`j`!dehcXj`l`!
[`!XjjkXp`ed\!`d!cXj\h`X![`!y^hkffe!YXdZXh`e!Zeef\hXj`lez6!

{!bxXhj)!.2(W^h!OP=!$`djhe[ejje!Zm!cdkd![XbbX!h`]ehcX%!fh\l\[\'!Xb!ZeccX!2(W^h'!
Z_\! bX! =XdZX! [xDjXb`X'! Xb! ]`d\! [`! Xii`ZkhXh\! bX! iXdX! \! fhk[\dj\! ^\ij`ed\'! bX!
Zecf\j`j`l`j� ! \! bx\]]`Z`\dpX! [\b! ^hkffe! YXdZXh`e! Zeef\hXj`le'! d\b! h`if\jje!
[\bbX! [`iZ`fb`dX! fhk[\dp`Xb\! Xffb`ZXY`b\! \! [\bb\! ]`dXb`j� ! ckjkXb`ij`Z_\'! [\jj`!
[`ifei`p`ed`![`!XjjkXp`ed\![\b!c\[\i`ce!Xhj)!\![\bbxXhj)!.2(iZg!Zed!fXhj`ZebXh\!
h`]\h`c\dje!X5!
#!`!h\gk`i`j`!c`d`c`!eh^Xd`ppXj`l`!\!ef\hXj`l`![\bbX!ZXfe^hkffe6!
#!`b!Zedj\dkje!c`d`ce![\b!ZedjhXjje![`!Ze\i`ed\6!
#!b\!ZXhXjj\h`ij`Z_\![\bbX!^XhXdp`X!`d!ieb`[e6!
#!`b!fheZ\[`c\dje!f\h!bX!Zeij`jkp`ed\![\b!^hkffe!\!bxX[\i`ed\!Xb!c\[\i`ce6!

{![Xbbx\djhXjX!`d!l`^eh\![\bb\![`ifei`p`ed`!XjjkXj`l\![\Zehh\!`b!j\hc`d\!$ded!ik(
f\h`eh\!X!,3!c\i`%!f\h!bX!fhefei`p`ed\'![X!fXhj\![\bbX!ZXd[`[XjX!ZXfe^hkffe'!
[\bbx`ijXdpX![`!Zeij`jkp`ed\![\b!^hkffe!YXdZXh`e!Zeef\hXj`le!$Xhj)!-'!ZeccX!
,'![)b)!d)!,3*-+,1%)!

GX!N\p`ed\!D!Zedj`\d\!b\![`ifei`p`ed`![`!ZXhXjj\h\!^\d\hXb\5!

{!bX!N\p`ed\! `d[`l`[kX! b\! ]edj`!dehcXj`l\! h`b\lXdj`! `d!cXj\h`X'! `djhe[kZ\! b\!
[\]`d`p`ed`![\`! j\hc`d`!h`Zehh\dj`'! `d[`l`[kX!bxXcY`je![`!Xffb`ZXp`ed\![\bbX![`(
iZ`fb`dX!\!`!fheZ\[`c\dj`!Xcc`d`ijhXj`l`![`!l`^`bXdpX!Zed!\iiX!`ij`jk`j`6!

{!jhX!b\!]edj`!dehcXj`l\!Xiikcede!h`b`\le'!ebjh\!X^b`!Xhjj)![\b!OP=!`djhe[ejj`!
[XbbX! h`]ehcX'!XdZ_\! b\!dehc\!fhk[\dp`Xb`! \khef\\!if\Z`]`ZXc\dj\!Xffb`ZXY`b`!
X`!^hkff`!Zeij`jk`j`![X!YXdZ_\!f\hcXd\dj\c\dj\!X]]`b`Xj\!X!kd!eh^Xd`ice!Z\d(
jhXb\'! X! Zk`! i`! h`j`\d\! Xii`c`bXY`b\! `b! ^hkffe!YXdZXh`e! Zeef\hXj`le! `d! Zedi`[\(
hXp`ed\![`!jXbkd`!jhXjj`!gkXb`]`ZXdj`'!`d!fh`ce!bke^e!`b!hkebe![\bbX!ZXfe^hkffe![`!
`d[`h`ppe!\!ced`jehX^^`e![\bb\!YXdZ_\!X]]`b`Xj\!\! `!c\ZZXd`ic`![`!^XhXdp`X! `d!
ieb`[e!]hX!b\!YXdZ_\![\b!^hkffe)!Pde![\^b`!eY`\jj`l`!]ed[Xc\djXb`![\bb\![`ife(
i`p`ed`!i\Zed[Xh`\!� '!`d]Xjj`'!gk\bbe![`!Xii`ZkhXh\!bX!Zed]ehc`j� ![\bbX![`iZ`fb`dX!
dXp`edXb\!Zed!b\!h\^eb\!\! `!fh`dZ�f`!ijXY`b`j`![Xb!gkX[he!dehcXj`le!\khef\e!`d!
cXj\h`X! fhk[\dp`Xb\'! i�! [X! h\d[\h\! feii`Y`b\! `b! f`\de! h`if\jje! [\`! h\gk`i`j`!
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fhk[\dp`Xb`! X! b`l\bbe! Zedieb`[Xje! [X! fXhj\! [\b! ^hkffe! \! bx\]]`ZXZ\! \i\hZ`p`e!
[\bbX!ikf\hl`i`ed\![X!fXhj\![\bbxXkjeh`j� !Zecf\j\dj\)!

GX!N\p`ed\!DD!i`!eZZkfX![\bbX!Zecfei`p`ed\![\b!^hkffe!YXdZXh`e!Zeef\hXj`(
le!\![\`!h\gk`i`j`![\bbX!ZXfe^hkffe5!

{!bX!N\p`ed\!_X!kd![kfb`Z\!e^^\jje5!
,%! bxXjjkXp`ed\! XbbxXhj)! .2(W^h'! ZeccX! 2'! b\jj)! V%! \! X%'! OP='! ZedZ\hd\dj`! `!

h\gk`i`j`!c`d`c`!eh^Xd`ppXj`l`!\!ef\hXj`l`![\bbX!ZXfe^hkffe!\!`!h\gk`i`j`!if\(
Z`]`Z`![\`!^hkff`!fhel`dZ`Xb`6!

-%! bx`d[`l`[kXp`ed\! i`ij\cXj`ZX! [\b! del\he! [\`! ie^^\jj`! Z_\! Zecfed^ede! `b!
^hkffe! YXdZXh`e! Zeef\hXj`le'! XjjhXl\hie! bX! if\Z`]`ZXp`ed\! [\bb\! ZXj\^eh`\!
`d[`l`[kXj\! `d! j\hc`d`! ^\d\hXb`! [Xb!OP=!\! `b! Zeeh[`dXc\dje![\bbX! h\bXj`lX!
[`iZ`fb`dX!Zed!gk\bbX!^\d\hXb\![\b!^hkffe!YXdZXh`e)!>ed!Z`�!i`!`dj\d[\'!]hX!
bxXbjhe'! ]k^Xh\! feii`Y`b`! `dZ\hj\pp\! `dj\hfh\jXj`l\! h\bXj`lXc\dj\! Xb! [`ifeije!
[\bbxkbj`ce!ZeccX![\bbxXhj)!.2(W^h'!i\Zed[e!Zk`!Xb!^hkffe!YXdZXh`e!Zeef\(
hXj`le! i`! Xffb`ZXde! y`d! gkXdje! ZecfXj`Y`b`z! b\! [`ifei`p`ed`! [\b! OP=! `d!
cXj\h`X![`!^hkffe!YXdZXh`e!\!l`^`bXdpX!Zedieb`[XjX6!

{!Zed!h`]\h`c\dje!Xb!fkdje!,%'!� !h`Z_`\ije!Z_\!bX!ZXfe^hkffe!feii`\[X!ijhkjjkh\!
eh^Xd`ppXj`l\!\!]kdp`ed`!ef\hXj`l\!ZXfXZ`![`!`dj\hc\[`Xh\!b\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le!X[\h\dj`!d\`!hXffehj`!Zed!`!c\hZXj`!\!b\!`d]hXijhkjjkh\!\ii\dp`Xb`'!
gkXb`! `!c\hZXj`![\`!ZXf`jXb`'! `!c\hZXj`! `dj\hYXdZXh`!\! `!i`ij\c`![`!fX^Xc\dje'!
dedZ_� ! d\`! hXffehj`! Zed! bX! =XdZX! >\djhXb\! f\h! ^b`! eYYb`^_`! [`! h`i\hlX! \! b\!
ef\hXp`ed`![`!feb`j`ZX!ced\jXh`X)!A\hce!h\ijXd[e!Z_\!`b! jhXi]\h`c\dje![`!jXb`!
]kdp`ed`!XbbX!ZXfe^hkffe![X!fXhj\![\bb\!YXdZ_\!X]]`b`Xj\!ded!� !`cfeije!Zec\!
eYYb`^Xjeh`e'!bX!ZXfXZ`j� ![\bbX!ZXfe^hkffe![`!]ehd`h\!Xbb\!ieZ`\j� ![\b!^hkffe!
ikffehje!ef\hXj`le! \! j\Zdebe^`Ze! `d! jXb`! XcY`j`! |! ]`de! X[! Xiikc\h\'! el\! h`(
j\dkje!effehjkde![X^b`!`dj\h\iiXj`'!kd!hkebe![`!`dj\hc\[`Xp`ed\!\iZbki`lX!|!� !
Zed[`p`ed\! [`! \]]`Z`\dpX! \! Zecf\j`j`l`j� ! [\b! ^hkffe!YXdZXh`e! Zeef\hXj`le! \!
j\d[\! X[! Xbb`d\Xh\! `b! ^hkffe! X^b`! ijXd[Xh[! [\`! fh`dZ`fXb`! Zecf\j`jeh`! d\b!
c\hZXje![ec\ij`Ze!\!`d!gk\bbe!\khef\e6!
{!� ! \ii\dp`Xb\'! `debjh\'! bX! ZXfXZ`j� ! [\bbX! ZXfe^hkffe! [`! \i\hZ`jXh\! `! fej\h`! [`!

[`h\p`ed\! \! Zeeh[`dXc\dje! `d! ce[e! Xkjedece! Zed! fhefh`\! ijhkjjkh\'! i\dpX!
XllXb\hi`![`!ie^^\jj`!\ij\hd`!d� '!jXdjec\de'![`f\d[\h\![X!\ii`)!Db!hkebe!\!bX!h\(
ifediXY`b`j� ![\bbX!ZXfe^hkffe!f\h!bX![`h\p`ed\!\!Zeeh[`dXc\dje![\bb\!ieZ`\j� !
[\b!^hkffe!\!`!hXffehj`!Zed!bxXkjeh`j� ![`!l`^`bXdpX!ded!iede!\ij\hdXb`ppXY`b`!d� !
[\b\^XY`b`)!>`�!ded!fh\Zbk[\!bX!feii`Y`b`j� '!f\h!bX!ZXfe^hkffe'![`!XllXb\hi`![`!
fhefh`\!ijhkjjkh\! j\hh`jeh`Xb`!f\h! bx\i\hZ`p`e![`! jXbkd\!Xjj`l`j� ! `d!Zed[`p`ed`![`!
fheii`c`j� !Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!ie^^\jj\!X![`h\p`ed\!\!Zeeh[`(
dXc\dje'!X[!\i\cf`e!`b!ced`jehX^^`e!Xd[Xc\djXb\![\bb\!X]]`b`Xj\)!<bbe!ij\iie!
ce[e'! bX! ZXfe^hkffe!fejh\YY\! \ij\hdXb`ppXh\! l\hie! ieZ`\j� ! [\b! ^hkffe! Xjj`(
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l`j� ![`!dXjkhX!ef\hXj`lX!gkXb`'!X[!\i\cf`e'!bX!fh\fXhXp`ed\!\!jhXic`ii`ed\![\`!
]bkii`!`d]ehcXj`l`!jhX!bX!ZXfe^hkffe!\!b\!X]]`b`Xj\6!

{!Zed! h`]\h`c\dje! Xb! fkdje! -%! |! ie^^\jj`! Z_\! Zecfed^ede! `b! ^hkffe! |! i`! h`(
fh\d[ede'! Zed!^b`! X[XjjXc\dj`![\b! ZXie'! b\![\]`d`p`ed`! \![`ifei`p`ed`! Zedj\(
dkj\!d\bbX![`iZ`fb`dX!Xffb`ZXY`b\!XbbX!^\d\hXb`j� ![\`!^hkff`!YXdZXh`'!d\bbx`dj\d(
je![`!X^\lebXh\!bX!Zecfh\di`ed\![\b!gkX[he!dehcXj`le![X!fXhj\![\`!ie^^\jj`!
`dj\h\iiXj`6!

{!`debjh\'!b\![`ifei`p`ed`![\jjXde!`d[`ZXp`ed`!X^^`kdj`l\!Z`hZX!b\!ZXhXjj\h`ij`Z_\!
[\`! yiejje^hkff`! j\hh`jeh`Xb`z5! i`! jhXjjX! [`! Zecfed\dj`! iebe! \l\djkXb`! $gk`d[`!
ded! d\Z\iiXh`\%! [\b! ^hkffe! YXdZXh`e! Zeef\hXj`le! Z_\! feiiede! ]Xleh`h\'! `d!
jXbkd`!ZXi`'!bx`dZbki`ed\!d\b!^hkffe![`!iejje(i`ij\c`!YXdZXh`!Zeef\hXj`l`!ZXhXj(
j\h`ppXj`! [X! ece^\d\`j� ! `dj\hdX! \! ]XZ\dj`! ZXfe! X! kdX! YXdZX! [`! h`]\h`c\dje!
$hjW)]daY^c\%)! ?`! jXb`! iejje^hkff`! i`! if\Z`]`ZX! `b! ZXhXjj\h\! [`! j\hh`jeh`Xb`j� '!
`d[`l`[kXje!d\b!]Xjje![`!`dZbk[\h\!YXdZ_\!Xl\dj`!jkjj\!i\[\!b\^Xb\!\![`h\p`ed\!
^\d\hXb\! `d!kdX!c\[\i`cX!h\^`ed\!e! `d!kd! `di`\c\![`! h\^`ed`! b`c`jhe]\6!f\h!
\i`^\dp\![`!\]]`Z`\dpX!\!hXp`edXb`j� ![\bbxXhj`ZebXp`ed\![\b!^hkffe'!i`!h`Z_`\[\!
Z_\!`!iejje(^hkff`!XYY`Xde!kdX![`c\di`ed\!c`d`cX!i`^d`]`ZXj`lX!$`d[`l`[kXjX!
d\bbX!c`ikhX![\b!,+#!Xbc\de![\b!jejXb\![\`!MR<!|!L^h`)QZ^\]iZY!;hhZih!|!
[\bb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! X]]`b`Xj\%)! Ddebjh\'! i`! gkXb`]`ZX! `b! hkebe!
[\bbX! hjW)]daY^c\! Zec\! \dj`j� ! Z_\! ileb^\! [\j\hc`dXj\! ]kdp`ed`! [`! ikffehje!
ef\hXj`le![\bbX!ZXfe^hkffe!d\bbx\i\hZ`p`e![`!Xjj`l`j� ![`! `d[`h`ppe!\!Zedjhebbe!
Zedd\ii\! X`! fej\h`! [`! [`h\p`ed\! \! Zeeh[`dXc\dje! ikbb\! YXdZ_\! [`! Zh\[`je!
Zeef\hXj`le!X]]`b`Xj\! $jhXic`ii`ed\![\^b`! `d[`h`pp`![\bbX!ZXfe^hkffe'!l\h`]`ZX!
[\b!behe!h`if\jje'!i\^dXbXp`ed\![`!iZeijXc\dj`'!fhefeijX![`!`dj\hl\dj`%)!A\hc\!
h\ijXd[e! b\! \i`^\dp\! [`! kd`jXh`\j� ! [\b! ^hkffe! \! b\! fh\he^Xj`l\! [\bbX! ZXfe(
^hkffe'! bX! [`iZ`fb`dX! [`! l`^`bXdpX! � ! d\kjhXb\! h`if\jje! Xbb\! iebkp`ed`! fhefh`\(
jXh`\!\![`!^hkffe!kj`b`ppXY`b`!f\h!Zeij`jk`h\!\l\djkXb`!iejje(^hkff`!$Zed!h`]\h`(
c\dje'! X[! \i\cf`e'! XbbX! fXhj\Z`fXp`ed\! e! c\de! [\bb\! YXdZ_\! [`! Zh\[`je!
Zeef\hXj`le! [\b! iejje(^hkffe! d\b! ZXf`jXb\! [\bbX! hjW)]daY^c\! \! XbbX! dXjkhX!
[\bbX! h\bXp`ed\! [`! Zedjhebbe'! fXhj\Z`fXj`lX! e! ZedjhXjjkXb\'! [\bbX! ZXfe^hkffe!
ikbbX! hjW)]daY^c\%)!QX![X! i� ! Z_\! bX! hjW)]daY^c\! fk�! ileb^\h\'! ebjh\! X! [\jj\!
]kdp`ed`! [`! ikffehje! [\bbX! ZXfe^hkffe'! XdZ_\! b\! ef\hXp`ed`! \! b\! Xjj`l`j� !
j`f`Z_\![`!kdX!YXdZX)!

GX!N\p`ed\!DDD!� ![\[`ZXjX!X`!ZedjhXjje![`!Ze\i`ed\!\!XbbxXZZeh[e![`!^XhXdp`X5!

{!bX!N\p`ed\!h\ZX! b\!dehc\![`!XjjkXp`ed\![`!XbZkd`![\`!fhe]`b`! `d[`ZXj`![XbbxXhj)!
.2(W^h'! ZeccX! 2(W^h'! b\jj)! W%'! OP='! ell\hei`X! `b! Zedj\dkje! c`d`ce! [\b!
ZedjhXjje! [`! Ze\i`ed\! |! `d! fXhj`ZebXh\! f\h! gkXdje! h`^kXh[X! `! fej\h`! [\bbX!
ZXfe^hkffe! \! `! h\gk`i`j`! [`! XffXhj\d\dpX! Xb! ^hkffe! |! \! b\! ZXhXjj\h`ij`Z_\!
[\bbxXZZeh[e![`!^XhXdp`X6!
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{!bX![`iZ`fb`dX![`!jXb`!Xif\jj`!� !`if`hXjX!XbbxeY`\jj`le![`!Xii`ZkhXh\!bx\]]\jj`l`j� ![\`!
fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje![\bbX!ZXfe^hkffe'!bX!ieb`[`j� !]`dXdp`Xh`X!
[\b!^hkffe'! bX! ijXY`b`j� ![\bbxX[\i`ed\![\bb\!YXdZ_\![`! Zh\[`je!Zeef\hXj`le!Xb!
^hkffe!c\[\i`ce'!`d!Ze\h\dpX!Zed!bX![`iZ`fb`dX!fhk[\dp`Xb\!\!Zed!b\!]`dXb`j� !
[`!l`^`bXdpX!\!d\b!h`if\jje![\bb\!]`dXb`j� !ckjkXb`ij`Z_\![\bb\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le! \! [\b! Zh`j\h`e! [`! fhefehp`edXb`j� ! h`if\jje! XbbX! i`jkXp`ed\! [\bb\!
YXdZ_\!X]]`b`Xj\6!
{!`b!Zedj\dkje!c`d`ce![\b!ZedjhXjje![`!Ze\i`ed\!� ![`iZ`fb`dXje!`d[`l`[kXd[e!b\!

Xh\\!|! h`b\lXdj`! ikb!f`Xde!fhk[\dp`Xb\!|!Z_\![\lede!d\Z\iiXh`Xc\dj\!\ii\h\!
e^^\jje! [`! fh\l`i`ed`! d\b! ZedjhXjje'! dedZ_� ! `! fh`dZ�f`! \! Zh`j\h`! Z_\! [\lede!
`if`hXh\!bX![`iZ`fb`dX!ZedjhXjjkXb\!f\h!b\!fh\[\jj\!]`dXb`j� )!OXb`!Xh\\!iede5!
#!bX!\dkZgcVcXZ!\!`b!i`ij\cX![\`!Zedjhebb`!`dj\hd`6!
#!`!Zedjhebb`!\!^b`!`dj\hl\dj`![\bbX!ZXfe^hkffe!ikbb\!YXdZ_\!X]]`b`Xj\6!
#!`b!h`if\jje![\`!h\gk`i`j`!fhk[\dp`Xb`!\![`!l`^`bXdpX6!
#!b\![\Z`i`ed`![`!h`b`\le!ijhXj\^`Ze6!
#!b\!c`ikh\!iXdp`edXjeh`\6!
#!`! [el\h`! [\bbX! ZXfe^hkffe! \! bx\gk`b`YhXjX! [`ijh`Ykp`ed\! [\`! lXdjX^^`!

[\h`lXdj`![XbbxXffXhj\d\dpX!Xb!^hkffe6!
f\h!Z`XiZkdX![`!gk\ij\!Xh\\!iede!]ehd`j\!`d[`ZXp`ed`!dehcXj`l\6!

{!`d!jXb`!Xh\\'!fXhj`ZebXh\!h`b`\le!Xiikcede!b\!fh\l`i`ed`!ZedjhXjjkXb`!ZedZ\hd\d(
j`!`b!hkebe!\!`!fej\h`![\bbX!ZXfe^hkffe!d\bbx\i\hZ`p`e![\bbxXjj`l`j� ![`![`h\p`ed\!\!
Zeeh[`dXc\dje)!OXb`!fej\h`![\lede!`dZbk[\h\! `b!fej\h\*[el\h\![`!\cXdXh\![`!
[`ifei`p`ed`! f\h! b\! X]]`b`Xj\'! bX! l\h`]`ZX! [\b! behe! h`if\jje! XdZ_\! XjjhXl\hie! `b!
ced`jehX^^`e! h\^ebXh\! [`! [\j\hc`dXj`! `d[`ZXjeh`! [`! ZVgan!lVgc^c\'! ^b`! `dj\h(
l\dj`!Zehh\jj`l`! `d!ZXie![`![\l`Xp`ed`![X^b`! `d[`h`pp`!ijXY`b`j`'! bxXjj`lXp`ed\![`!
c`ikh\!iXdp`edXjeh`\!d\Z\iiXh`\!\!fhefehp`edXj\)!G\![`ifei`p`ed`!Z_`Xh`iZede!
Z_\!b\![`ifei`p`ed`![\bbX!ZXfe^hkffe![\lede!Xl\h\!ZXhXjj\h\!l`dZebXdj\!f\h!b\!
X]]`b`Xj\!\!`d[`l`[kXde!^b`!eh^Xd`![`!l\hj`Z\!\!`!Zecfed\dj`![\bbxXbjX![`h\p`ed\'!
i`X!ZXfe^hkffe!i`X![\bb\!YXdZ_\!X]]`b`Xj\'!X!Zk`!if\jjX!`b!Zecf`je![`!\cXdXhb\!
\!h`Z\l\hb\6!

{!`b! ZedjhXjje! [`! Ze\i`ed\! [\l\! Xii`ZkhXh\'! f\h! bx`dj\he! ^hkffe'! bX! Ze\h\dpX!
[\bbx`d[`h`ppe!ijhXj\^`Ze!\![\^b`!eY`\jj`l`!ef\hXj`l`!dedZ_� !bxkd`jXh`\j� !\[!\]]`(
ZXZ`X![\`!i`ij\c`![`!^\ij`ed\!\!Zedjhebbe6!

{!X!jXb!]`d\'![\lede!\ii\h\!feij`!`d!ZXfe!XbbX!ZXfe^hkffe!if\Z`]`Z`![el\h`!\!h\(
ifediXY`b`j� ! f\h! bX! [\]`d`p`ed\! [`! XbZkd`! \b\c\dj`! ZhkZ`Xb`! f\h! bX! gkXb`j� ! \!
bx\]]`ZXZ`X![\bbX!\dkZgcVcXZ![\b!^hkffe!\!`b!h`if\jje![\bbX![`iZ`fb`dX!fhk[\d(
p`Xb\! `d!cXj\h`X5! `b! h`]\h`c\dje! � '! `d!fXhj`ZebXh\'!X`!d\Z\iiXh`! hXZZeh[`!]hX!^b`!
eh^Xd`![\bbX!ZXfe^hkffe!\!gk\bb`![\bb\!X]]`b`Xj\'!Xbbxece^\d\`j� ![\`!fheZ\ii`!
[`! XkjelXbkjXp`ed\! [\^b`! eh^Xd`! Xp`\d[Xb`'! XbbX! l\h`]`ZX! [\`! h\gk`i`j`! [\^b`!
\ifed\dj`! [\bb\! YXdZ_\! [\b! ^hkffe)!JY`\jj`le! [`! jXb`! fh\l`i`ed`! [\l\! \ii\h\!



$)+! -393<<7!21!2076753/!1244@35892;/

'(-)*),+,!).$"#%

gk\bbe![`!fheckel\h\'!`d!jkjj\!b\!Zecfed\dj`![\b!^hkffe'!hiVcYVgY![`!gkXb`j� !
[\bbX!\dkZgcVcXZ!ece^\d\`!\[!\b\lXj`'!`if`hXj`!XbbX!lXbeh`ppXp`ed\![\bb\!Zec(
f\j\dp\!\!Xb!h`ZedeiZ`c\dje![\b!c\h`je6!

{!if\Z`]`Z_\! `d[`ZXp`ed`!iede!]ehd`j\!f\h!gkXdje! h`^kXh[X! `!Zedj\dkj`![\b!Zed(
jhXjje![`!Ze\i`ed\!c\dp`edXj`!d\bbxXhj)!.2(W^h'!ZeccX!.'!b\jj)!W%'!d)!-'!ell\he(
i`X!`!ZXi`!\!b\!ce[Xb`j� ![`!\i\hZ`p`e![\`!fej\h`![\bbX!ZXfe^hkffe![`!dec`dX!\!
h\leZX![\`!Zecfed\dj`![\^b`!eh^Xd`![\bb\!YXdZ_\!X]]`b`Xj\)!D!c\ZZXd`ic`![\b`(
d\Xj`!X! jXb! ]`d\!iede!eh`\djXj`! Xb!fh`dZ`f`e!f\h!Zk`! `!fej\h`![\bbX!ZXfe^hkffe!
iede!]`dXb`ppXj`!Xbbxkd`jXh`\j� ![\bbX!\dkZgcVcXZ![\b!^hkffe'!Xbbx\]]\jj`l`j� ![\b(
bX![`h\p`ed\!\!Zeeh[`dXc\dje![\bbX!ZXfe^hkffe'!XbbX!iXdX!\!fhk[\dj\!^\ij`ed\!
[\bb\! YXdZ_\! X[\h\dj`'! \l`jXd[e! f\hXbjhe! [`! Zecfh`c\h\! ebjh\! `b! d\Z\iiXh`e!
bxXkjedec`X![\bb\! YXdZ_\![`! Zh\[`je! Zeef\hXj`le! X[\h\dj`! Xb! ^hkffe)! Dd! jXb\!
fheif\jj`lX'!`!ZXi`![`!\i\hZ`p`e![\`!fej\h`![`!dec`dX!\!h\leZX!iede!`d[`l`[kXj`!
Zec\!gk\bb`!`d!Zk`!`!fheZ\ii`![`!i\b\p`ed\!\!dec`dX![\^b`!eh^Xd`!ilebj`!Xkje(
decXc\dj\![Xbb\!YXdZ_\!X[\h\dj`!i\Zed[e!b\!eh[`dXh`\!h\^eb\!ieZ`\jXh`\!ded!
Xii`Zkh`de!h`ikbjXj`!Ze\h\dj`!Zed!b\!]`dXb`j� !iefhX!`d[`ZXj\)!G\!iebkp`ed`!fhefe(
ij\!iede!XdZ_\!lebj\!X!h\Xb`ppXh\!b\!Zed[`p`ed`![\b!Zedjhebbe!i\Zed[e!`!fh`dZ`(
f`! ZedjXY`b`! `dj\hdXp`edXb`! $DAMN! ,+%'! Zec\! h`Z_`\ije! [XbbxXhj)! .2(W^h! [\b!
OP=6!

{!f\h!jXb`!eY`\jj`l`'!`b!ZedjhXjje![`!Ze\i`ed\!\!^b`!ijXjkj`![\bb\!YXdZ_\![\lede!h\(
^ebXh\!`!c\ZZXd`ic`![`!]ehcXp`ed\![\^b`!eh^Xd`!Xp`\d[Xb`!`d!ce[e![X!fh\l\(
[\h\5!
#!kdX! ]Xi\! [`! ZedikbjXp`ed\'! Xdj`Z`fXjX! h`if\jje! XbbX! dec`dX! [\^b`! eh^Xd`'! `d!

Zk`! bX! ZXfe^hkffe!\ifh`c\! `b! fhefh`e!fXh\h\! ikbb\! ZXd[`[Xjkh\!fhefeij\! `d!
Xii\cYb\X!e![Xbbxeh^Xde!Xcc`d`ijhXj`le6!

#!c\ZZXd`ic`!\b\jjehXb`!jXb`![X!Xii`ZkhXh\!Z_\!bX!cX^^`ehXdpX![\^b`!eh^Xd`!i`X!
ZecfeijX![X!ie^^\jj`!ik!Zk`!bX!ZXfe^hkffe!i`!� !\ifh\iiX!]Xleh\lebc\dj\6!

#!d\bb\!\l\djkXb`!i`jkXp`ed`![`!ijXbbe'!`b!fej\h\![\bbX!ZXfe^hkffe![`!dec`dXh\!
[`h\jjXc\dj\'!f\h!l`X!ZmigV(Xii\cYb\Xh\'!^b`!\ifed\dj`!d\b!dkc\he!d\Z\iiX(
h`e!X!hX^^`kd^\h\!bX!cX^^`ehXdpX![\^b`!eh^Xd`6!

{!X[!XdXbe^_`!c\ZZXd`ic`![\l\!\ii\h\!`if`hXjX!bX![`iZ`fb`dX!ZedjhXjjkXb\!\!ijXjk(
jXh`X![\`!fej\h`![`!h\leZX)!Dd!kdxejj`ZX![`!\]]`Z`\dpX'!X![`iZh\p`ed\![\bbX!ZXfe(
^hkffe!feiiede!\ii\h\!fh\l`ij\!]ehc\![`!i\cfb`]`ZXp`ed\![\`!fheZ\[`c\dj`![`!
dec`dX!f\h!i`d^eb\!YXdZ_\!X]]`b`Xj\6!

{!i`! h`cXhZX!Z_\! b\!fh\he^Xj`l\![`!dec`dX!\! h\leZX'! `d!X[\h\dpX!XbbX! b\jj\hX!\!
Xbbe! if`h`je![\bbxXhj)!.2(W^h!OP=!\! `d!Ze\h\dpX!Zed! b\!\i`^\dp\![`!kd`jXh`\j� !
[\b!^hkffe'!iede!\i\hZ`jXY`b`![XbbX!ZXfe^hkffe!ik! jkjj\! b\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le!X]]`b`Xj\'! `d[`f\d[\dj\c\dj\![XbbX! h`iZ_`ei`j� ! [\bb\! i`d^eb\!YXd(
Z_\![`!Zh\[`je!Zeef\hXj`le6!

{!`d!j\cX![`!i`ij\cX![\`!Zedjhebb`!`dj\hd`!\!i`ij\c`!`d]ehcXj`l`![`!^hkffe'!b\!`d[`(
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ZXp`ed`!dehcXj`l\!|!Z_\![\lede! jhelXh\!h`iZedjhe!d\b!ZedjhXjje![`!Ze\i`ed\!|!
iede!lebj\!X[!Xii`ZkhXh\!Z_\!jXb`!i`ij\c`!i`Xde!X[\^kXj`!f\h!be!ileb^`c\dje![\b!
hkebe!\![\`!Zecf`j`![\bbX!ZXfe^hkffe![`!`d[`h`ppe!\!Zedjhebbe![\bb\!X[\h\dj`'!j\(
d\d[e!Zedje![\bb\!f\Zkb`Xh`j� ![\b!^hkffe!Zeef\hXj`le!h`if\jje!Xb!dehcXb\!^hkf(
fe!YXdZXh`e6!
{!X!jXb`!]`d`'!� !d\Z\iiXh`e!Z_\!d\b!^hkffe!YXdZXh`e!Zeef\hXj`le!|!Zec\!`d!e^d`!

^hkffe!YXdZXh`e!|!i`Xde!Xjjh`Yk`j`!XbbX!ZXfe^hkffe!`b!Zecf`je![`![\j\hc`dXh\!
\! `cfb\c\djXh\! `b! fhe]`be! [`! h`iZ_`e! $M<A5! L^h`! ;eeZi^iZ! @gVbZldg`%! \! b\!
c\je[ebe^`\![`!c`ikhXp`ed\![\`!h`iZ_`!X!b`l\bbe!Zedieb`[Xje'!dedZ_� ![`!l\h`]`(
ZXh\!\!Xii`ZkhXh\!bxXbb`d\Xc\dje![`!Z`XiZkdX!Zecfed\dj\![\b!^hkffe!Xb!M<A!\!
Xbb\!c\je[ebe^`\![\]`d`j\!f\h!bx`dj\he!^hkffe6!

{!b\![`ifei`p`ed`![\jjXde!fe`!jXbkd\!`d[`ZXp`ed`!|!Z_\![\lede!jhelXh\!XjjkXp`ed\!
d\b!ZedjhXjje![`!Ze\i`ed\!|!lebj\!X[!Xii`ZkhXh\!i`ij\c`![`!f`Xd`]`ZXp`ed\!ijhX(
j\^`ZX!\![`!Zedjhebbe!`dj\^hXj`!X!b`l\bbe![`!^hkffe'!]kdp`edXb`!Xb!hkebe![\bbX!ZX(
fe^hkffe![`!`d[`h`ppe!ijhXj\^`Ze!\!ef\hXj`le![\bbx`dj\he!^hkffe!\![`!l\h`]`ZX!
[\bbxXd[Xc\dje! [\b! h`iZ_`e! [\b! ^hkffe! d\b! ike! `di`\c\! \! [\bb\! ik\! i`d^eb\!
Zecfed\dj`6!

{!`d!fh`ce!bke^e'!Zedi`[\hXj\!b\!ZXhXjj\h`ij`Z_\![\b!^hkffe!YXdZXh`e!Zeef\hXj`(
le!\!bxXjjkXb\!Xii\jje![\b!i`ij\cX![\`!Zedjhebb`!`dj\hd`![\bb\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le'!bX![`iZ`fb`dX!fh\iZh`l\!bx\ij\hdXb`ppXp`ed\!fh\iie!bX!ZXfe^hkffe!
[`! jkjj\! b\! ]kdp`ed`! [`! Zedjhebbe! `dj\hde'! `l`! Zecfh\ie! bx^ciZgcVa! VjY^i! \! b\!
]kdp`ed`! [`! Zedjhebbe! [`! i\Zed[e! b`l\bbe6! ded! � ! \iZbkie'! f\hXbjhe'! be! ileb^`(
c\dje! [`! Zecf`j`! ef\hXj`l`! [`! ikffehje! X! b`l\bbe! [\Z\djhXje! fh\iie! i`d^eb\!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le![`!cX^^`eh`![`c\di`ed`!\!c\^b`e!eh^Xd`ppXj\'!
fkhZ_� !b\!h\bXj`l\!ijhkjjkh\!h`fehj`de!Xbb\!Zehh`ifed[\dj`!]kdp`ed`![\bbX!ZXfe(
^hkffe6!
{!`debjh\'!i`!`d[`l`[kXde!b\!Xh\\![`!Xjj`l`j� !d\bb\!gkXb`!if\jjX!XbbX!ZXfe^hkffe!bX!

[\]`d`p`ed\!\!bX!l\h`]`ZX![\bb\!eda^Xn![`!Xiikdp`ed\!\!^\ij`ed\![\`!h`iZ_`'!d\b!
h`if\jje! [\bb\! gkXb`! i`! il`bkffX! bxXjj`l`j� ! YXdZXh`X! [\bb\! YXdZ_\! X[\h\dj`)! N`!
jhXjjX![\bb\!Xh\\![\b!h`iZ_`e![`!Zh\[`je'![\`!h`iZ_`!]`dXdp`Xh`!\![`!c\hZXje'![\^b`!
`dl\ij`c\dj`! fXhj\Z`fXj`l`! \! `cceY`b`Xh`'! [\bbX! ^\ij`ed\! [\`! Zed]b`jj`! [x`d(
j\h\ii\6!

{![\l\!Zeij`jk`h\!fXhj\!`dj\^hXdj\![\b!i`ij\cX![\`!Zedjhebb`!`dj\hd`!\![\`!i`ij\c`!
`d]ehcXj`l`![`!^hkffe!kd!i`ij\cX![`!`d[`ZXjeh`![`!ZVgan!lVgc^c\!]`dXb`ppXje!Xb!
ced`jehX^^`e![\bbX!h`iZ_`ei`j� ![\bb\!X[\h\dj`'!Xbbx`d[`l`[kXp`ed\![\^b`!Xffhe(
fh`Xj`! `dj\hl\dj`! $fh\l\dj`l`'! Zehh\jj`l`'! iXdp`edXjeh`%! ikbb\!YXdZ_\![`! Zh\[`je!
Zeef\hXj`le!X]]`b`Xj\'!XbbxXjj`lXp`ed\!j\cf\ij`lX![\bb\!c`ikh\![`!ieij\^de! ^c)
igV(^hkffe6!

{!jXb\!i`ij\cX'!Z_\![\l\!\ii\h\!Ze\h\dj\!\!ded!Xlkbie!h`if\jje!Xb!M<A!\!X`!Zed(
jhebb`! [`! ^hkffe'! h\Xb`ppX!kdX![\bb\! Zed[`p`ed`! fh\l`ij\! [XbbX! [`iZ`fb`dX!fhk(
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[\dp`Xb\!\khef\X!f\h!bX!l`^`bXdpX!Zedieb`[XjX![\bb\!YXdZ_\!X]]`b`Xj\!X!kd!eh(
^Xd`ice! Z\djhXb\! $Z]h)! Xhj)! ,+! >MM5! =Ve^iVa! gZfj^gZbZcih! gZ\jaVi^dc%! \! [� !
ZedZh\jX!\l`[\dpX![\bbX!Zehh\bXp`ed\!Z_\![\l\!d\Z\iiXh`Xc\dj\!\ii\hl`!jhX!bX!
h`iZ_`ei`j� ![\bb\!YXdZ_\!X[\h\dj`!\!bxXp`ed\![`!Zedjhebbe!\!`dj\hl\dje![\bbX!ZX(
fe^hkffe'!`d!XjjkXp`ed\![\b!Zh`j\h`e![`!yfhefehp`edXb`j� z!ijXY`b`je![XbbxXhj)!.2(
W^h!OP=6!

{!`d!b`d\X!Zed!bX![`iZ`fb`dX!fhk[\dp`Xb\!\khef\X!Xffb`ZXY`b\!X`!^hkff`![\bbX!if\(
Z`\'!`b!ZedjhXjje![`!Ze\i`ed\!Xjjh`Yk`iZ\!XbbX!ZXfe^hkffe!`b!Zecf`je![`![\jjXh\!
[`ifei`p`ed`!lebj\!X[!Xii`ZkhXh\! `b! h`if\jje![\^b`! `ij`jkj`!fhk[\dp`Xb`!X! b`l\bbe!
Zedieb`[Xje!$h\gk`i`j`![`!fh`ce!\!i\Zed[e!f`bXijhe6!Wj[[Zgh![`!ZXf`jXb\6!^hXd[`!
\ifei`p`ed`6! b`gk`[`j� '! b\lX!]`dXdp`Xh`X'!]`dXdp`Xc\dje!ijXY`b\6! `d]ehcXj`lX!Xb!
fkYYb`Ze%!dedZ_� !bxkd`]ehc`j� ![\`!i`ij\c`!\![\bb\!c\je[ebe^`\![`!c`ikhXp`ed\!
[\`!h`iZ_`!X!]`d`!h\^ebXc\djXh`!d\bbx`dj\he!^hkffe6!
{!Xbbe!iZefe![`!Xii`ZkhXh\!bX!Ze\h\dpX!\!bxXjj\d[`Y`b`j� ![\b!fheZ\iie![`![\j\hc`(

dXp`ed\! [\b! ZXf`jXb\! Zecfb\ii`le! X[\^kXje! $D><<K5! CciZgcVa! =Ve^iVa! ;YZ)
fjVXn! ;hhZhhbZci! JgdXZhh%! [\b! ^hkffe'! bX! ZXfe^hkffe! ileb^\! kd! hkebe! [`!
ece^\d\`ppXp`ed\![\`!Zh`j\h`!\![\bb\!c\je[ebe^`\!f\h!bX!fh\[`ifei`p`ed\![\`!
[eZkc\dj`! D><<K![X!fXhj\![\bb\! i`d^eb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le![\b!
^hkffe'! j\d\d[e! Zedje! [\b! fh`dZ`f`e! [`! fhefehp`edXb`j� ! \! h\ijXd[e! ]\hcX! bX!
h\ifediXY`b`j� ![`!Z`XiZkdX!YXdZX!f\h!`b!fheZ\iie!Zed[ejje!X!b`l\bbe!`d[`l`[kX(
b\)!G\!ij\ii\!`d[`ZXp`ed`!lXb^ede!f\h!`b!fheZ\iie![`!^\ij`ed\![\b!h`iZ_`e![`!b`(
gk`[`j� !$DG<<K5!CciZgcVa!F^fj^Y^in!;YZfjVXn!;hhZhhbZci!JgdXZhh%6!
{!b\![`ifei`p`ed`![\bbX! ZXfe^hkffe![\lede!Xl\h\!X!e^^\jje'! Xbjh\i�'! `b! h`if\jje!

[\bb\!Xbjh\!dehcXj`l\!fhk[\dp`Xb`!Xffb`ZXY`b`!Xb!^hkffe!`d!cXj\h`X![`!^el\hde!
ieZ`\jXh`e'!h\ckd\hXp`ed`'!Zedjhebb`!`dj\hd`'!fXhj\Z`fXp`ed`![\j\d`Y`b`'!ie^^\jj`!
Zebb\^Xj`'!dedZ_� ! bX!Xdbea^VcXZ!Zed!b\!dehcXj`l\! `d!cXj\h`X![`! jhXifXh\dpX'!
kikhX'!Xdj`h`Z`ZbX^^`e6!
{!`d!Zed]ehc`j� ![\bbxXhj)!1,'!ZeccX!/'!OP=!i`!fh\Z`iX!Z_\!b\![`ifei`p`ed`![\bbX!

ZXfe^hkffe![\lede!Xii`ZkhXh\!bx\i\Zkp`ed\![\bb\!`ijhkp`ed`!`cfXhj`j\![XbbxXk(
jeh`j� ![`!l`^`bXdpX!d\bbx`dj\h\ii\![\bbX!ijXY`b`j� ![\b!^hkffe!\!b\!Xbjh\!h`Z_`\ij\!
[\bbxXkjeh`j� !Zecf\j\dj\6!
{!Zed!h`]\h`c\dje!X^b`!eYYb`^_`!i\^dXb\j`Z`!l\hie!bxXkjeh`j� ![`!l`^`bXdpX'!i`!fh\(
Z`iXde! b\! h\ifediXY`b`j� ![\bbX!ZXfe^hkffe!f\h! bX! jhXic`ii`ed\![\bb\!i\^dXbX(
p`ed`![`!l`^`bXdpX!f\h`e[`Z_\!\![\bb\!Xbjh\!`d]ehcXp`ed`!h`Z_`\ij\![XbbxXkjeh`j� !
Zecf\j\dj\'!dedZ_� !f\h!bX!fh\[`ifei`p`ed\![\bbx`d]ehcXj`lX![`!Y`bXdZ`e!Zed(
ieb`[Xje6!
{!f\h!Xii`ZkhXh\! bxkd`j� !ijhXj\^`ZX![\b!^hkffe'! b\!YXdZ_\!X]]`b`Xj\!XZgk`i`iZede!

bX!fh\l\dj`lX!XffhelXp`ed\![\bbX!ZXfe^hkffe!f\h!`b!Zecf`c\dje![`!ef\hXp`e(
d`!Z_\!XYY`Xde!h`b`\le!ijhXj\^`Ze!f\h!`b!^hkffe!e!f\h!b\!i`d^eb\!YXdZ_\)!Dd!jXb\!
XcY`je!h`\djhXde!ef\hXp`ed`!gkXb`! b\! ]ki`ed`'! b\!iZ`ii`ed`'! b\!Z\ii`ed`![`! hXf(
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fehj`! ^`kh`[`Z`'! bxXZgk`ije! [`! fXhj\Z`fXp`ed`'! bxXf\hjkhX! [`! ikZZkhiXb`'! bxXll`e!
[\bbxef\hXj`l`j� !Xbbx\ij\he6!

{!Zed!if\Z`]`Ze! h`]\h`c\dje!Xbb\! h\j`![`ijh`Ykj`l\'! `d!l`ijX![\^b`!eY`\jj`l`![`! hX(
p`edXb`ppXp`ed\! [\bbxXhj`ZebXp`ed\! j\hh`jeh`Xb\! \! [\^b`! Xbjh`! ZXdXb`! [`ijh`Ykj`l`!
[\bb\!YXdZ_\![\b!^hkffe'!l`\d\!h`cXhZXje!`b!hkebe![\bbX!ZXfe^hkffe!d\bb\![\(
Z`i`ed`! ZedZ\hd\dj`! b\! iZ\bj\! ijhXj\^`Z_\! `d\h\dj`! XbbxXf\hjkhX! [`! ikZZkhiXb`! \!
Xbbx`cf`\^e![\`!ZXdXb`!]keh`!i\[\!$\i)!h\j`![`!X^\dj`!\!fhecejeh`'!ZXdXb`!X![`(
ijXdpX!\!dc)a^cZ%6!

{!jhX! b\! iXdp`ed`! Xjj`lXY`b`! [XbbX! ZXfe^hkffe! |! Zeckdgk\! `if`hXj\! X! Zh`j\h`! [`!
^hX[kXb`j� !\!fhefehp`edXb`j� !|![\l\!h`\djhXh\!bX!feii`Y`b`j� ![`!c`ikh\!`dZ`i`l\!
gkXb`! `b! [`l`\je![`!dkel\!ef\hXp`ed`'! bX! h\ijh`p`ed\![\bb\! Xjj`l`j� ! \![\bbX! h\j\!
j\hh`jeh`Xb\)!I\`!ZXi`!f`�!^hXl`!\!Zec\!ZmigZbV!gVi^d'![\l\!\ii\h\!fh\l`ijX!bX!
]XZebj� ![`!\iZbki`ed\![`!kdX!YXdZX![`!Zh\[`je!Zeef\hXj`le![Xb!^hkffe6!

{!`b! ZedjhXjje! [\l\! if\Z`]`ZXh\'! ebjh\! Z_\! `! fej\h`'! XdZ_\! `! [el\h`! [\bbX! ZXfe(
^hkffe)! NkbbX! iZehjX! [\bb\! `d[`ZXp`ed`! [\ikc`Y`b`! [Xbb\! dehc\! fh`cXh`\! \!
Xl\d[e!fh\i\dj\!be!if`h`je![\bbX!h`]ehcX'!jXb`![el\h`!feiiede!\ii\h\!`d[`l`[kX(
j`5![X!kd!bXje'!d\bbX!iXblX^kXh[`X![\b!ZXhXjj\h\!ckjkXb`ij`Ze![\bb\!i`d^eb\!YXd(
Z_\![`!Zh\[`je!Zeef\hXj`le!\![\bbe!if`h`je!Zeef\hXj`le![\b!^hkffe'!ef\hXd[e!bX!
ZXfe^hkffe! $d\bbxXcY`je![\`! ike`! Zecf`j`! \! h\ifediXY`b`j� %!f\h! ieij\d\h\! bX!
ZXfXZ`j� ![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le![`!ef\hXh\!Zec\!Zeef\hXj`l\!Xk(
j\dj`ZXc\dj\!ckjkXb`ij`Z_\!\!X!]Xleh\![\`!j\hh`jeh`![`!h`]\h`c\dje!\!f\h!cXdj\(
d\h\! bX! ijhkjjkhXb\! Xf\hjkhX! [\b! ^hkffe! XbbX! fXhj\Z`fXp`ed\! [\bb\! YXdZ_\! [`!
Zh\[`je! Zeef\hXj`le6! [XbbxXbjhe'! d\bbX! fhecep`ed\! \! d\b! hX]]ehpXc\dje! [\bb\!
Zed[`p`ed`! [`! ijXY`b`j� '! Zecf\j`j`l`j� '! \]]`Z`\dpX! \! iXdX! \! fhk[\dj\! ^\ij`ed\!
[\bb\!YXdZ_\!X]]`b`Xj\'!XjjhXl\hie!`b!Zehh\jje!\i\hZ`p`e![\`!fej\h`![`![`h\p`ed\!\!
Zeeh[`dXc\dje!\!kdxX[\^kXjX!e]]\hjX![`!i\hl`p`6!
{!`d!X[\h\dpX!XbbX!b\^^\'!`b!ZedjhXjje![`!Ze\i`ed\![\l\![`iZ`fb`dXh\'!Xbjh\i�'!`!Zh`(

j\h`! [`! \gk`b`YhXjX! [`ijh`Ykp`ed\! [\`! lXdjX^^`! [\h`lXdj`! [XbbxXffXhj\d\dpX! Xb!
^hkffe)!I\b!h`c\jj\h\!bX!cXj\h`X!XbbxXkjedec`X!ZedjhXjjkXb\![\bb\!fXhj`'!bX![`(
iZ`fb`dX![`!l`^`bXdpX!h`Z_`XcX!XbZkd`!Xif\jj`!h`b\lXdj`!XdZ_\!ikb!f`Xde!fhk[\d(
p`Xb\'!ell\hei`X5!Z_\!jXb`!Zedj\dkj`!i`Xde![`iZ`fb`dXj`!`d!ce[e![X!Xii`ZkhXh\!`b!
Zehh\jje!\i\hZ`p`e![\`!fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje!X`! i\di`![\bb\![`(
ifei`p`ed`!Z`l`b`ij`Z_\!h`b\lXdj`6!Z_\!^b`!ed\h`![`!^XhXdp`X'!Z_\!f\iXde!`d!c`(
ikhX!cX^^`eh\! ikbb\! YXdZ_\!c\^b`e!fXjh`ced`Xb`ppXj\'! i`Xde! h`\gk`b`YhXj`! [X!
jXd^`Y`b`!lXdjX^^`'!XdZ_\!\Zedec`Z`'!f\h!gk\ij\!kbj`c\6!

{!`d!Zedd\ii`ed\!Zed!bxXh^ec\dje!iefhX!jhXjjXje!\!Xl\d[e!fh\i\dj\!`!Zh`j\h`![\`!
fh`dZ`f`!ZedjXY`b`! `dj\hdXp`edXb`! `d!cXj\h`X![`!Zedieb`[Xc\dje'!i`! h`Z_`\[ede!
i`ij\c`![`!h\ckd\hXp`ed\![\`!i\hl`p`![\bbX!ZXfe^hkffe!Z_\!i`Xde!Zebb\^Xj`!Xb(
bX!eZg[dgbVcXZ![\bb\!YXdZ_\!X]]`b`Xj\6!

{!b\!ZXhXjj\h`ij`Z_\![\bbxXZZeh[e![`!^XhXdp`X!iede![\]`d`j\!Zed!bxeY`\jj`le!fh`eh`(
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jXh`e![`!Xii`ZkhXhd\!bX!ieb`[`j� !\[!\]]`ZXZ`X!`d!e^d`!i`jkXp`ed\'! `d!Zed]ehc`j� !
[\`!Zh`j\h`!ijXY`b`j`![XbbX![`iZ`fb`dX!fhk[\dp`Xb\!\khef\X6!
{!ikX!ZXhXjj\h`ij`ZX!]ed[Xc\djXb\!� ![`!\ii\h\!kdX!Xgdhh)\jVgVciZZ!Z_\!`cf\^dX!

h\Z`fheZXc\dj\! jkjj\! b\! YXdZ_\! X[\h\dj`'! i`X! `d! i\die! l\hj`ZXb\! $[XbbX! ZXfe(
^hkffe!Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!\!l`Z\l\hiX%!i`X!`d!i\die!eh`ppedjX(
b\!$b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!]hX!behe%)!K\h!Zedj\cf\hXh\!bxeY`\jj`le![`!
kdX! ^XhXdp`X! Xcf`X! \! `[ed\X! X! ]hedj\^^`Xh\! XdZ_\! `fej\j`Z_\! i`jkXp`ed`! [`!
higZhh! Zed! bx\i`^\dpX! [`! iXblX^kXh[Xh\! bX! i`jkXp`ed\! ]`dXdp`Xh`X! [`! Z`XiZkdX!
YXdZX![`!Zh\[`je!Zeef\hXj`le!\[!\l`jXh\!`b!ZedjX^`e![\bbx`dijXY`b`j� '!bx`cf\^de!
[`!^XhXdp`X!� !Zecc`ikhXje!X`!c\pp`!fXjh`ced`Xb`![`ifed`Y`b`![`!Z`XiZkdX!YXd(
ZX!cX!� !b`c`jXje!XbbxXccedjXh\![\b!fXjh`ced`e!\ZZ\[\dj\!`!h\gk`i`j`!fXjh`ce(
d`Xb`!eYYb`^Xjeh`!X!b`l\bbe!`d[`l`[kXb\!$[gZZ!XVe^iVa%6!

{!gkXdje!X!c\ZZXd`ic`![`!]kdp`edXc\dje'! bX!^XhXdp`X!`d!ieb`[e!_X![eff`X!lX(
b\dpX5!
#!\ij\hdX'!Zec\!^XhXdp`X!`d!]Xleh\![\`!Zh\[`jeh`!f\h!`b!ZXie![`!`dX[\cf`c\dje!

[\bb\!eYYb`^Xp`ed`![`!kdX!YXdZX!X[\h\dj\6!
#!`dj\hdX'!Zec\!c\ZZXd`ice![`!ikffehje!]`dXdp`Xh`e!^cigV(^hkffe!]`dXb`ppXje!
X!fh\l\d`h\!bx`diebl\dpX!\!bx`bb`gk`[`j� ![`!Z`XiZkdX!YXdZX6!

{!iejje! jXb\!kbj`ce!Xif\jje'!ed[\!Zedi\dj`h\! `b!f`\de!Zecfkje![\`!]ed[`!fhefh`!
[\bb\!YXdZ_\![`! Zh\[`je! Zeef\hXj`le!X]]`b`Xj\! Zec\!ZXf`jXb\! h\^ebXc\djXh\! X!
b`l\bbe!Zedieb`[Xje'!bX!^XhXdp`X!i`![\l\!Zed]ehcXh\!X`!h\gk`i`j`![`!kd!yXgdhh)
\jVgVciZZ!hX]ZbZz!Zec\![\]`d`je![XbbxXhj)!/'!d)!,-2'!>MM)!Dd!jXb\!fheif\jj`lX!
h`b\lX'!`d!fXhj`ZebXh\'!bX!ZXfXZ`j� ![`!c\jj\h\!fhedjXc\dj\!X![`ifei`p`ed\![\bbX!
ZXfe^hkffe! b\! h`iehi\! ]`dXdp`Xh`\! `cf\^dXj\! [Xbb\! X[\h\dj`'! Z_\! i`! h\Xb`ppX!
fed\d[e!`d!\ii\h\!\djhXcY\!gk\ij\!Zed[`p`ed`5!
#!bx\b`c`dXp`ed\![\^b`!eijXZeb`![`![`h`jje!\![`!]Xjje!Xb!jhXi]\h`c\dje![`!h`iehi\!

d\bbxXcY`je![\b!^hkffe!d\b!cec\dje!`d!Zk`!`!]ed[`!iede!Z_`XcXj`![XbbX!ZX(
fe^hkffe6!

#!bX!fh\Zeij`jkp`ed\!$h`iehi\!Zm!VciZ%![`!Xffei`j`!Wj[[Zg![`!ZXf`jXb\!\!b`gk`[`j� !
fh\iie!bX!ZXfe^hkffe'![X!kj`b`ppXh\!f\h!c`ikh\![`!ieij\^de!^cigV(^hkffe'!`d!
]ehc\!Z_\!ded!bXiZ`de![kYY`!Z`hZX!bx\]]\jj`lX![`ifed`Y`b`j� ![\`!]ed[`!\!bX!be(
he!ZecfkjXY`b`j� !X!]`d`!h\^ebXc\djXh`!$`d!fXhj`ZebXh\'!ZXf`jXb\!>@O,%)!Dd!Xb(
j\hdXj`lX!e!`d!ZecY`dXp`ed\!Zed!`!Wj[[Zg![`!>@O,'!b\!h`iehi\!Zm!VciZ!feiie(
de! \ii\h\! Zeij`jk`j\! XdZ_\! `d! ]ehcX! [`! fXjh`ced`! i\fXhXj`! fh\iie! bX! ZXfe(
^hkffe6!

{!Z`XiZkdX!YXdZX!X]]`b`XjX!iXh� !Z_`XcXjX!X!Zedjh`Yk`h\!X`!y]ed[`!fhedjXc\dj\![`(
ifed`Y`b`z! f\h! `b! ^hkffe! `d! fhefehp`ed\! X`! fhefh`!MR<'! d\b! b`c`j\! [\b! [gZZ!
XVe^iVa)!Db!ZedjhXjje![`!Ze\i`ed\![\l\!`d[`ZXh\!kd!Zh`j\h`e![`!h`fXhj`p`ed\![\bbX!
^XhXdp`X!jhX!bX!Zecfed\dj\!Zm!VciZ!\!gk\bbX!Zm!edhi'!eii`X!h`Z_`XcXY`b\!`d!ZX(
ie![`!d\Z\ii`j� '![X!if\Z`]`ZXh\!j\cfe!f\h!j\cfe!Xl\d[e!h`^kXh[e!Xbb\!\i`^\d(



!

$*&!-393<<7!21!2076753/!1244@35892;/!

'(-)*),+,!).$"#%

p\![\b!^hkffe!\![\bb\!i`d^eb\!YXdZ_\!X]]`b`Xj\'!X`!h\gk`i`j`!h\^ebXc\djXh`!\!Xbb\!
h`Z_`\ij\![\bbxXkjeh`j� !Zecf\j\dj\6!
{!\b\c\dje! ]ed[Xc\djXb\![`! ]kdp`edXc\dje![\bbX!^XhXdp`X! `d! ieb`[e! � ! bx\c`i(

i`ed\![X!fXhj\![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!\!bX!iejjeiZh`p`ed\![X!fXhj\!
[\bbX! ZXfe^hkffe![`! Xp`ed`![`! ]`dXdp`Xc\dje!ZecfkjXY`b`! Zec\!>@O,![\bbX!
YXdZX!\c`jj\dj\)!?`!jXb\!ijhkc\dje![`!ZXf`jXb\!iede![\]`d`j\!b\!ZXhXjj\h`ij`Z_\!
]ed[Xc\djXb`!f\h!gkXdje!ZedZ\hd\5!
#!`!ZXi`!`d!Zk`!iede!eYYb`^Xjeh`Xc\dj\!\c\ii\!\!iejjeiZh`jj\'!Z_\!]Xdde!h`]\h`(

c\dje!X`!fh\ikffeij`![\bb\!c`ikh\![`!ZVgan!^ciZgkZci^dc![\bbxXkjeh`j� ![`!l`^`(
bXdpX!\!XbbxXjjkXp`ed\![`!c`ikh\!fh\l`ij\![Xb!f`Xde![`!h`iXdXc\dje6!

#!`! [`h`jj`![`!\dkZgcVcXZ! Xjjh`Yk`j`! XbbX! ZXfe^hkffe! `d!gkXb`j� ![`! ieZ`e! ]`dXd(
p`Xjeh\'!Z_\![\lede!\ii\h\!`[ed\`!X!Zedi\^k`h\'![`!dehcX'!`b!Zedjhebbe!Xp`e(
dXh`e![\bbX!YXdZX![`!Zh\[`je!Zeef\hXj`le!iell\dkjX6!

#!b\!Zed[`p`edXb`j� !X!ZXh`Ze![\bbX!YXdZX![`!Zh\[`je!Zeef\hXj`le!iell\dkjX'!]`(
dXb`ppXj\!X!fheckel\hd\!`b!h`iXdXc\dje!\!`b!h`jehde!Xbbxeh[`dXh`e!]kdp`edX(
c\dje![`!kdX!Zeef\hXj`lX!YXdZXh`X6!

{!`d! jXb!ce[e!i`!f\hi\^kede!^b`!eY`\jj`l`![`!\b`c`dXh\!eijXZeb`!XbbX! j\cf\ij`lX!
h`ZXf`jXb`ppXp`ed\![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!d\`!ZXi`!`d!Zk`!gk\ijX!i`!
h\d[\!d\Z\iiXh`X!\[!\l`jXh\!`dZ\dj`l`!XbbxXppXh[e!cehXb\6!

{!`d!Ze\h\dpX!Zed!b\!fh\l`i`ed`![`!b\^^\'!b\![`ifei`p`ed`![`!l`^`bXdpX!]ehd`iZede!
`d[`ZXp`ed`!ik`!Zedj\dkj`!c`d`c`![\b!ZedjhXjje![`!Ze\i`ed\!f\h!gkXdje!h`^kXh(
[X! bxX[\i`ed\!Xb!^hkffe!YXdZXh`e!Zeef\hXj`le!\! `b! h\Z\iie!\! bx\iZbki`ed\![Xb!
c\[\i`ce6!
{!bx\l\djkXb`j� ! [\b! h\Z\iie! [Xb! ^hkffe! � ! Zedj\cfbXjX'! `d! X[\h\dpX! XbbX! b\^^\'!

Zec\! `fej\i`! \ZZ\p`edXb\'! `d! b`d\X! Zed! `b! h\gk`i`je! [`! f\hcXd\dpX! [\bbxX](
]`b`Xp`ed\!fh\iZh`jje![XbbX![`iZ`fb`dX!fhk[\dp`Xb\)!Dd!jXb\!fheif\jj`lX'!`b!h\Z\i(
ie!� !ikYeh[`dXje!X!Z`hZeijXdp\!cej`lXj\!\!X[!Xcf`!j\hc`d`![`!fh\Xll`ie)!<dX(
be^Xc\dj\'!XdZ_\!bx\iZbki`ed\![Xb!^hkffe!i`!Zed]`^khX!Zec\!\ijh\ce!h`c\[`e!
`d!ZXie![`!^hXl\!\!ded!Xbjh`c\dj`!h`c\[`XY`b\!l`ebXp`ed\![\^b`!eYYb`^_`![\h`(
lXdj`![Xb!ZedjhXjje![`!Ze\i`ed\6!

{!`d!b`d\X!Zed!b\!fh\l`i`ed`![`!b\^^\!h\bXj`lXc\dj\!X`!fh`dZ`f`![`!ded![`iZh`c`(
dXp`ed\!\!ieb`[Xh`\j� !jhX!YXdZ_\!Zeef\hXj`l\!X!ckjkXb`j� !fh\lXb\dj\'!i`!]ehd`(
iZede!`d[`ZXp`ed`!ik`!h\gk`i`j`![`!Xcc`ii`ed\!\!ikbb\!fheZ\[kh\![\b`Y\hXj`l\!
ZedZ\hd\dj`!bx`d^h\iie!\!bxkiZ`jX![Xb!^hkffe)!<!jXb!]`d\!i`!fh\l\[\'!]hX!bxXbjhe'!
Z_\!b\![\Z`i`ed`!i`Xde!Xiikdj\![Xbbxeh^Xde!Zed!]kdp`ed\![`!ikf\hl`i`ed\!ijhX(
j\^`ZX![\bbX!ZXfe^hkffe'!i\dj`je!bxeh^Xde!Zed!]kdp`ed\![`!Zedjhebbe'!\!cej`(
lXj\!Xl\d[e!h`^kXh[e!XbbX!i`jkXp`ed\!fhk[\dp`Xb\![\b!^hkffe!\!X`!Zh`j\h`!ijXY`(
b`j`!`d!ZedjhXjje6!

{!bx\]]`ZXZ`X![\bb\![\b`Y\hXp`ed`![`! `d^h\iie!\[!Zm^i! [Xb!^hkffe! � ! Zed[`p`edXjX!
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XbbxXkjeh`ppXp`ed\![\bbxXkjeh`j� !Zecf\j\dj\'!Z_\!� !ZedZ\iiX!Xl\d[e!h`^kXh[e!
Xb! h`if\jje! [\`! Zh`j\h`! dehcXj`l`! Xbb\! Zed[`p`ed`! fhk[\dp`Xb`! [\b! ^hkffe! \'!
gkXd[e!h`b\lXdj\'![\`!i`d^eb`!`dj\hc\[`Xh`)!

GX!N\p`ed\!DQ!� ![\[`ZXjX!X^b`!ijXjkj`5!

{!^b`! ijXjkj`! [\bbX! ZXfe^hkffe! \! [\bb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! X]]`b`Xj\!
[elhXdde!Zedj\d\h\! b\!ZbXkieb\!dehcXbc\dj\!fh\i\dj`!d\^b`! ijXjkj`![\bb\! ie(
Z`\j� ! [`! kd! ^hkffe! YXdZXh`e'! ZedZ\hd\dj`! bxXjj`l`j� ! [`! [`h\p`ed\! \! Zeeh[`dX(
c\dje![\bbX!ZXfe^hkffe'!Zed!^b`!X[XjjXc\dj`!d\Z\iiXh`!`d!hX^`ed\![\bb\!f\Zk(
b`Xh`j� ![\b!Zedjhebbe!ik!YXi\!ZedjhXjjkXb\6!

{!^b`! ijXjkj`! [\bb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! [elhXdde'! `debjh\'! Zedj\d\h\!
if\Z`]`Z_\!ZbXkieb\!lebj\!X5!
#!Zed]ehcXh\! b\!fheZ\[kh\![`!dec`dX![\^b`!eh^Xd`!Xbb\!fh\he^Xj`l\![\bbX!ZX(

fe^hkffe!ijXY`b`j\![Xb!ZedjhXjje![`!Ze\i`ed\6!
#!h\d[\h\!feii`Y`b\!bX!j\cf\ij`lX!\c`ii`ed\![`!Xp`ed`![`!]`dXdp`Xc\dje!h`i\h(

lXj\!XbbX!iejjeiZh`p`ed\![\bbX!ZXfe^hkffe6!
{!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\![elhXdde!X[ejjXh\!kd!Zeckd\!ijXjk(

je(j`fe'! Zed[`l`ie! [XbbX! ZXfe^hkffe! \! lXbkjXje! Zed]ehc\! X! iXdX! \! fhk[\dj\!
^\ij`ed\![XbbX!=XdZX![xDjXb`X)!G\!ce[`]`Z_\!ijXjkjXh`\!Zed]ehc`!Xbbe!ijXjkje(
j`fe! iXhXdde!e^^\jje![`! XZZ\hjXc\dje![\bbX!=XdZX![xDjXb`X'! X`! i\di`![\bbxXhj)!
01! OP='! Zed! fheZ\[khX! i\cfb`]`ZXjX)! @l\djkXb`! iZeijXc\dj`! [Xbb\! ZbXkieb\!
[\bbe!ijXjkje(j`fe!e!`djhe[kp`ed\![`!ZbXkieb\!`l`!ded!Zedj\cfbXj\!fejhXdde!\i(
i\h\!fhefeij\![Xbb\!i`d^eb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!Zed!`b!fXh\h\![\bbX!
ZXfe^hkffe'!\!ie^^\jj\!X[!XZZ\hjXc\dje!i\Zed[e!bX!fheZ\[khX!eh[`dXh`X6!

{!b\!YXdZ_\!X[\h\dj`!X!kd!^hkffe!fhel`dZ`Xb\![\lede!Zedj\d\h\!if\Z`]`Z_\!ZbXk(
ieb\!lebj\! X! b`c`jXh\! bxef\hXj`l`j� ![`! jXb`!YXdZ_\!\iZbki`lXc\dj\!d\bbxXcY`je!
[\bbX!fhel`dZ`X!XkjedecX)!

GX!N\p`ed\!Q!i`!eZZkfX![\bbX!Zeij`jkp`ed\![\b!^hkffe!YXdZXh`e!Zeef\hXj`le5!

{!`d!gk\ijX!N\p`ed\!i`!]ehd`iZede!`d[`ZXp`ed`!ikbbX!iZXdi`ed\![\`!fheZ\[`c\dj`!
Xcc`d`ijhXj`l`!Z_\!l\d^ede!`d!h`b`\le!`d!i\[\![`!Zeij`jkp`ed\![\b!^hkffe!YXd(
ZXh`e!Zeef\hXj`le'!ikbb\!`d]ehcXp`ed`!\!ik`![eZkc\dj`!Z_\![\lede!\ii\h\!fh\(
i\djXj`![X`!fhefed\dj`'!ik`!Zh`j\h`!Zk`!bX!=XdZX![xDjXb`X!i`!Xjj`\d\!d\bbX!lXbkjX(
p`ed\![\bb\!`ijXdp\6!

{!b\!lXbkjXp`ed`![`!l`^`bXdpX!d\b!fheZ\[`c\dje![`!Zeij`jkp`ed\![\b!^hkffe!i`!`d(
Z\djhXde! ikbb\! ZXhXjj\h`ij`Z_\! gkXb`(gkXdj`jXj`l\! [\bbX! YXdZX! Z_\! i`! fhefed\!
Zec\!ZXfe^hkffe'!ikbbxX[\^kXj\ppX![\`!fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje!
ijXY`b`j`!d\b!ZedjhXjje![`!Ze\i`ed\'!ikbbxX[\^kXj\ppX!fXjh`ced`Xb\!\!]`dXdp`Xh`X!
[\b!^hkffe!XbbX!bkZ\![\bbxXZZeh[e![`!^XhXdp`X!`d!ieb`[e)!I\b!ZXie![`!^hkff`!i`(
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^d`]`ZXj`l`! X! ]`d`! NNH! $M^c\aZ! MjeZgk^hdgn! GZX]Vc^hb%'! � ! i\dj`jX! bX!=XdZX!
>\djhXb\!@khef\X6!

{!`b!fheZ\[`c\dje![`!XZZ\hjXc\dje!\!^b`!X[\cf`c\dj`!ikZZ\ii`l`!iede![`iZ`fb`(
dXj`!`d!ce[e![X!h`[khh\'!f\h!gkXdje!feii`Y`b\'!`b!dkc\he!\!bX!Zecfb\ii`j� ![\`!
fheZ\[`c\dj`! Zedd\ii`! $Xjj`d\dj`'! ]hX! bxXbjhe'! Xbb\! ce[`]`Z_\! ijXjkjXh`\! [\bb\!
YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! X[\h\dj`%)! I\bbx\l\djkXb`j� ! Z_\! b\! YXdZ_\! [`!
Zh\[`je! Zeef\hXj`le! X[\h\dj`! Xb! ^hkffe! i`Xde! `d! dkc\he! [`l\hie! [X! gk\bb\!
fhefeij\!d\bbx`ijXdpX'! � !feii`Y`b\!Xll`Xh\!kdX!dkelX!lXbkjXp`ed\!Z`hZX! bx\i`(
ij\dpX![\`!fh\ikffeij`!f\h!bX!Zeij`jkp`ed\![\b!^hkffe6!

{!`d]`d\'!f\h!X^\lebXh\! bX!ZediXf\leb\ppX![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!
ikbb\! efp`ed`! [`ifed`Y`b`! d\bbX! ]Xi\! [`! fh`cX! Xffb`ZXp`ed\! [\bbX! h`]ehcX'! i`!
]ehd`iZede! `d[`ZXp`ed`! fheZ\[khXb`! ikbb\! feii`Y`b`j� ! Zedi\dj`j\! [XbbX! b\^^\! \!
ik`!j\hc`d`!f\h!`b!behe!\i\hZ`p`e)!

0&!7K!OBQFQF!EFKKB!2BMDB!3FMSQBKF!5TQNOFB!

Dd!l`hj�![\^b`!Xhjj)!,-2'!fXh)!/'!\!-3-'!fXh)!0'![\b!OhXjjXje!ikb!]kdp`edXc\dje!
[\bbxPd`ed\!\khef\X!\![\bbxXhj)!-'!fXh)!,'!j\hpe!\!i\ije!jhXjj`de'![\bbX!?\Z`i`ed\!
[\b! >edi`^b`e! 43*/,0*>@,'! bX! =XdZX! >\djhXb\! @khef\X! _X! X[ejjXje! |! Zed! h`(
^kXh[e!Xbbe!iZ_\cX![`!Zh`ZebXh\![\bbX!=XdZX![xDjXb`X!|!`b!fXh\h\![`!i\^k`je!`bbk(
ijhXje5!

{!be!iZ_\cX![`!Z`hZebXh\![\]`d`iZ\!bX!Zecfei`p`ed\![`!kd!^hkffe!YXdZXh`e!Zee(
f\hXj`le! \! ijXY`b`iZ\! b\! Zed[`p`ed`! Z_\! [\lede! \ii\h\! ie[[`i]Xjj\! [X`! ike`!
Zecfed\dj`)!<`!i\di`![\bbe!iZ_\cX![`!Z`hZebXh\'!kd!^hkffe!YXdZXh`e!Zeef\hX(
j`le!� !Zecfeije5!
#![X!kdX!ZXfe^hkffe6!
#![Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Z_\!_Xdde!X[\h`je!X!kd!ZedjhXjje![`!Ze\(

i`ed\6!
#![X!Xbjh\!YXdZ_\!Z_\!ded!i`Xde!YXdZ_\![`!Zh\[`je!Zeef\hXj`le6!
#![X!ieZ`\j� !]`dXdp`Xh`\!\!ijhkc\djXb`!ZedjhebbXj\![XbbX!ZXfe^hkffe6!

{!X`!i\di`![\bbe!iZ_\cX![`!Z`hZebXh\'!`!fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje!ikbb\!
YXdZ_\!X]]`b`Xj\!if\jjXde!\iZbki`lXc\dj\!XbbX!ZXfe^hkffe'!Zk`! � !Xjjh`Yk`jX! bX!
h\ifediXY`b`j� !f\h!bX!ijXY`b`j� !\!bX!iXdX!\!fhk[\dj\!^\ij`ed\![\b!^hkffe!YXdZX(
h`e! Zeef\hXj`le)!G\! Xjj`l`j� ! Z_\! h`\djhXde!d\bbx\iZbki`lX! h\ifediXY`b`j� ! [\bbX!
ZXfe^hkffe!ded!feiiede!\ii\h\!\ij\hdXb`ppXj\!e![\b\^Xj\)!Ddebjh\'!kd!^hkffe!
YXdZXh`e!Zeef\hXj`le!fk�!Zecfh\d[\h\!kd!iejje^hkffe!j\hh`jeh`Xb\!Zeij`jk`je!
[X!kdX!hjW)]daY^c\!Xl\dj\!i\[\!`d!kde!if\Z`]`Ze!XcY`je!j\hh`jeh`Xb\)!GX!hjW)
]daY^c\! ileb^\! ]kdp`ed`![`! ikffehje![\bbX! ZXfe^hkffe!f\h! bxXjj`l`j� ![`! `d[`(



$*)! -393<<7!21!2076753/!1244@35892;/

'(-)*),+,!).$"#%

h`ppe!\!ced`jehX^^`e![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!jhXic\jj\d[e!X!gk\(
ij\!kbj`c\!b\![`ifei`p`ed`!`cfXhj`j\![XbbX!ZXfe^hkffe)!Okjj`!`!Zecfed\dj`![\b!
iejje^hkffe'!Zecfh\iX!bX!hjW)]daY^c\'!iede!ie^^\jj`!XbbxXjj`l`j� ![`![`h\p`ed\!
\!Zeeh[`dXc\dje![\bbX!ZXfe^hkffe6!

{!Zed! bX! ij`fkbX![`!kd! ZedjhXjje![`! Ze\i`ed\'! b\!YXdZ_\![`! Zh\[`je! Zeef\hXj`le!
X[\h`iZede! Xb! ^hkffe!YXdZXh`e! Zeef\hXj`le! \! XZZ\jjXde![`! \ii\h\! iejjefeij\!
XbbxXjj`l`j� ![`![`h\p`ed\!\!Zeeh[`dXc\dje![\bbX!ZXfe^hkffe!\!X`!fej\h`!\!Zed(
jhebb`![\bbX!ij\iiX)!D!fej\h`![\bbX!ZXfe^hkffe!`dZbk[ede5!
#!bx\cXdXp`ed\![`![`ifei`p`ed`!l`dZebXdj`!Xbb\!YXdZ_\!X]]`b`Xj\!\!Xbb\!Xbjh\!ie(
Z`\j� ![\b!^hkffe!YXdZXh`e!Zeef\hXj`le6!

#!bxX[ep`ed\![`!`[ed\\!c`ikh\!Zehh\jj`l\!el\!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!
X]]`b`Xj\!ded!ejj\cf\h`de!Xbb\![`ifei`p`ed`!`cfXhj`j\![XbbX!ZXfe^hkffe6!

#!bxXffb`ZXp`ed\![`!iXdp`ed`!fhefehp`edXj\!XbbX!^hXl`j� ![\bbX!l`ebXp`ed\![\^b`!
eYYb`^_`!ZedjhXjjkXb`!`d!gk\ij`ed\6!

{!`b! h`if\jje![\bb\! [`ifei`p`ed`! [\bbX! ZXfe^hkffe! `d! Zed]ehc`j� ! Xb! ZedjhXjje! [`!
Ze\i`ed\!� !Xii`ZkhXje![X!kd!i`ij\cX![`!Zedjhebb`!\!`dj\hl\dj`!ikbb\!YXdZ_\!X]]`(
b`Xj\'!fhefehp`edXje!XbbX!h`iZ_`ei`j� ![`!\ii\6!

{!`!fej\h`![\bbX!ZXfe^hkffe!h`^kXh[Xde5!
#!`b! ^el\hde! ieZ`\jXh`e! [\b! ^hkffe! YXdZXh`e! Zeef\hXj`le! \! [\`! ike`! Zecfe(

d\dj`'!`l`!Zecfh\i`!`!fheZ\ii`![`!dec`dX'!h\leZX!\!ieij`jkp`ed\![\`!Zecfe(
d\dj`![\^b`!eh^Xd`![`!Xcc`d`ijhXp`ed\!\!Zedjhebbe![\bb\!YXdZ_\!X]]`b`Xj\6!

#!`!Zedjhebb`!`dj\hd`!\!`!i`ij\c`!`d]ehcXj`l`6!
#!b\!Xjj`l`j� ![`!Zedjhebbe!\!`dj\hl\dje!ikbb\!YXdZ_\!X]]`b`Xj\6!
#!`!h\gk`i`j`!fhk[\dp`Xb`!\!^b`!eYYb`^_`!i\^dXb\j`Z`6!
#!b\![\Z`i`ed`![`!h`b`\le!ijhXj\^`Ze6!
#!b\!iXdp`ed`6!

{!be!iZ_\cX![`!Z`hZebXh\!`cfed\!XbbX!ZXfe^hkffe!\!Xbb\!YXdZ_\!X]]`b`Xj\![`!ij`(
fkbXh\!kd!XZZeh[e![`!^XhXdp`X!h\Z`fheZX!`d!]ehpX![\b!gkXb\!bX!ZXfe^hkffe!^X(
hXdj`iZ\!jkjj\!b\!YXdZ_\!X]]`b`Xj\!f\h!b\!eYYb`^Xp`ed`![X!gk\ij\!Xiikdj\!\!Z`X(
iZkdX!YXdZX!X]]`b`XjX!^XhXdj`iZ\!bX!ZXfe^hkffe!\!b\!Xbjh\!YXdZ_\!X]]`b`Xj\!f\h!
b\!eYYb`^Xp`ed`![`!gk\ij\)!GxXZZeh[e![`!^XhXdp`X! h\Z`fheZX!fh\i\djX!kdX![k(
fb`Z\!lXb\dpX)!Dd!fh`ce!bke^e'!b\!YXdZ_\!X[\h\dj`!Xiikcede!`d!ieb`[e'!\djhe!`b!
b`c`j\![\bbxeYYb`^e![`!^XhXdp`X!`d[`l`[kXb\'!b\!eYYb`^Xp`ed`![`!e^d`!XbjhX!YXd(
ZX!X[\h\dj\!Z_\!i`!h\d[X!`dX[\cf`\dj\!l\hie!`!fhefh`!Zh\[`jeh`!$^XhXdp`X!Zed!
\]]`ZXZ`X!\ij\hdX%)! Dd!i\Zed[e! bke^e'! � !fh\l`ije!kd!c\ZZXd`ice![`!ieij\^de!
]`dXdp`Xh`e!^cigV(^hkffe!Zed!Zk`!b\!YXdZ_\!X[\h\dj`!i`!]ehd`iZede!`b!ieij\^de!
]`dXdp`Xh`e!d\Z\iiXh`e!f\h!Xii`ZkhXh\!bX!behe!iebl`Y`b`j� !\!b`gk`[`j� '!`d!fXhj`Ze(
bXh\! f\h! `b! h`if\jje! [\`! h\gk`i`j`! fhk[\dp`Xb`! \! [\bb\! h`Z_`\ij\! [\bbxXkjeh`j� ! [`!
l`^`bXdpX)!OXb\!c\ZZXd`ice!Zedjh`Yk`iZ\!X!\l`jXh\! bxXiie^^\jjXc\dje!X!fhe(
Z\[kh\![`!h`iebkp`ed\6!
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{!be!iZ_\cX![`!Z`hZebXh\!Xjjh`Yk`iZ\!XdZ_\![\j\hc`dXj`!fej\h`!XbbxXkjeh`j� !Zec(
f\j\dj\'!eii`X!XbbX!=XdZX!>\djhXb\!@khef\X!e!XbbX!=XdZX![xDjXb`X'!X!i\Zed[X!
[\`! ZXi`'! `d! b`d\X! Zed! `b!M\^ebXc\dje! $P@%! d)! ,+-/*-+,.! [\b!>edi`^b`e)! Dd!
fXhj`ZebXh\'!b\!i\^k\dj`![\b`Y\h\!ded!iede!\]]`ZXZ`!e!ded!feiiede!\ii\h\!\i\(
^k`j\!]`d!gkXd[e!ded!`dj\hl\d^X!bxXkjeh`ppXp`ed\![\bbxXkjeh`j� !Zecf\j\dj\5!
#!h\Z\iie6!
#!\iZbki`ed\![Xb!^hkffe!YXdZXh`e!Zeef\hXj`le6!
#!Xcc`ii`ed\!e![`d`\^e![\bbxXcc`ii`ed\!Xb!^hkffe!YXdZXh`e!Zeef\hXj`le6!

{!be!iZ_\cX![`!Z`hZebXh\!Xjjh`Yk`iZ\!XbbX!ZXfe^hkffe! `b!fej\h\![`![Xh\![`ifei`(
p`ed`!Xbb\!YXdZ_\!X]]`b`Xj\!f\h!bx\i\Zkp`ed\![\bb\!`ijhkp`ed`!`cfXhj`j\![XbbxXk(
jeh`j� !Zecf\j\dj\6!

{!bX!=XdZX!>\djhXb\!@khef\X!lXbkjX!]Xleh\lebc\dj\!Z_\!be!iZ_\cX![`!Z`hZebXh\!
fh\l\[X!Z_\!bX!ZXfe^hkffe!Zeij`jk`iZX!`b!^hkffe!YXdZXh`e!Zeef\hXj`le!Xiie^(
^\jjXd[ebe!X`!ike`!fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje'!fh\Z`iXj`!d\b!ZedjhXjje!
[`!Ze\i`ed\!ij`fkbXje!jhX!bX!ZXfe^hkffe!\!b\!YXdZ_\!Zeef\hXj`l\!X]]`b`Xj\)!OXb`!
fej\h`!iede!]`dXb`ppXj`!X[!Xii`ZkhXh\!kd`j� ![`![`h\p`ed\!ijhXj\^`ZX!\![\b!i`ij\cX!
[\`! Zedjhebb`! `dj\hd`! [\b! ^hkffe! YXdZXh`e! Zeef\hXj`le'! dedZ_� ! bxeii\hlXdpX!
[\`!h\gk`i`j`!fhk[\dp`Xb`!X[!\iie!Xffb`ZXY`b`6!

{!bX!=XdZX!>\djhXb\!@khef\X!fh\d[\!Xjje![\`!fej\h`!Zed]\h`j`!XbbX!=XdZX!>\djhX(
b\!@khef\X'!`d!gkXdje!Xkjeh`j� !Zecf\j\dj\!`d!]ehpX![\bbe!iZ_\cX![`!Z`hZebXh\'!
`d!b`d\X!Zed!`b!M\^ebXc\dje!$P@%!d)!,+-/*-+,.6!

{!bX! Zeij`jkp`ed\! [`! kd! ^hkffe! YXdZXh`e! Zeef\hXj`le! fed\! bX! ZXfe^hkffe! [`!
]hedj\!X!i]`[\!i`^d`]`ZXj`l\!`d!j\hc`d`![`!^\ij`ed\![\b!h`iZ_`e!\!i`ij\c`![`!Zed(
jhebbe)!Dd!fXhj`ZebXh\'!bX!=XdZX!>\djhXb\!@khef\X!\l`[\dp`X!Z_\!bX!ZXfe^hkffe!
[elh\YY\!fej\h![`h`^\h\!\!Zeeh[`dXh\! `b!^hkffe!YXdZXh`e!Zeef\hXj`le'!XdZ_\!
`cfXhj\d[e!`ijhkp`ed`![`h\jj\!Xbb\!YXdZ_\!X]]`b`Xj\!`d!e^d`!Z`hZeijXdpX!Xb!]`d\!
[`!Xii`ZkhXh\!bxeii\hlXdpX![\bb\!dehc\!fhk[\dp`Xb`!\![\`!h\gk`i`j`![`!l`^`bXdpX!
Xffb`ZXY`b`! \! ^XhXdj`h\! Z_\! b\! ef\hXp`ed`! \! b\! ijhXj\^`\! [\`! Zecfed\dj`! [\b!
^hkffe!YXdZXh`e!Zeef\hXj`le!i`Xde!`d!b`d\X!Zed!b\!feb`j`Z_\!\!^b`!eY`\jj`l`![`!
gk\ijxkbj`ce)! � ![`! \ijh\cX! `cfehjXdpX!Z_\! `!^hkff`!YXdZXh`! Zeef\hXj`l`! XY(
Y`Xde!]kdp`ed`![`!Zedjhebbe!Y\d!Zed^\^dXj\'! `l`!Zecfh\i`! bX!^\ij`ed\![\b!h`(
iZ_`e'! `b! Zedjhebbe![`! Zed]ehc`j� '! bxVjY^i! `dj\hde! \! bX!f`Xd`]`ZXp`ed\'! ]XZ\dj`!
ZXfe!\iZbki`lXc\dj\!XbbX!ZXfe^hkffe6!

{!X`!i\di`![\bbe!iZ_\cX![`!Z`hZebXh\'!bX!ZXfe^hkffe!ileb^\!`d!h\^`c\![`!\ij\hdX(
b`ppXp`ed\!b\!]kdp`ed`![`!Zedjhebbe!`dj\hde!f\h!b\!YXdZ_\!X]]`b`Xj\'!]XjjX!iXblX!
bX!feii`Y`b`j� ! [`!cXdj\d\h\! ijhkjjkh\![`! ikffehje!ef\hXj`le!fh\iie! b\!YXdZ_\!
X]]`b`Xj\! [`! cX^^`eh\! [`c\di`ed\! \! [ejXj\! [`! X[\^kXj`! Xii\jj`! eh^Xd`ppXj`l`)!
OkjjXl`X'!fe`Z_� !kde![\`!fh`dZ`fXb`!eY`\jj`l`![\bbX!h`]ehcX!� !gk\bbe![`![\]`d`h\!
f`�!if\Z`]`ZXc\dj\! `!fej\h`!\iZbki`l`![`![`h\p`ed\!\!Zeeh[`dXc\dje![\bbX!ZX(
fe^hkffe! ikbb\! YXdZ_\! X]]`b`Xj\'! iXh\YY\! kj`b\! `dj\^hXh\! bX! [`ifei`p`ed\! Zed!
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kd!Z_`Xh`c\dje!\ifb`Z`je)!OXb\!Z_`Xh`c\dje![elh\YY\!fh\Z`iXh\!Z_\!b\!ijhkjjk(
h\![`!ikffehje!ef\hXj`le!iede! `d!e^d`!ZXie!]kdp`edXbc\dj\![`f\d[\dj`![Xbb\!
]kdp`ed`![`!Zedjhebbe![\bbX!ZXfe^hkffe!\!X!\ii\!ikYeh[`dXj\6!

{!be!iZ_\cX![`!Z`hZebXh\!ded![`iZ`fb`dX!\iXkh`\dj\c\dj\!`!fej\h`![\Z`i`edXb`![\b(
bX!ZXfe^hkffe!h`if\jje!XbbX!ZedZ\ii`ed\![`!]`dXdp`Xc\dj`!iefhX!kd!Z\hje!`c(
fehje)!Dd!Xhced`X!Zed!bX![`iZ`fb`dX!`jXb`XdX!ik`!^hkff`!YXdZXh`'!be!iZ_\cX![`!
Z`hZebXh\![elh\YY\!fh\l\[\h\!XdZ_\!bx`ij`jkp`ed\'!X!b`l\bbe![\b!^hkffe!YXdZX(
h`e!Zeef\hXj`le'![`!kd!i`ij\cX![`!Zedjhebbe!`d!h\bXp`ed\!X!ef\hXp`ed`![`!^hXd[`!
[`c\di`ed`)!Dd!fXhj`ZebXh\'![elh\YY\he!\ii\h\!Zed]\h`j`!XbbX!ZXfe^hkffe!if\(
Z`]`Z`!fej\h`![`!XffhelXp`ed\![`!ef\hXp`ed`![`!ZedZ\ii`ed\![`! ]`dXdp`Xc\dj`'!
i`X!iejje!]ehcX![`!fh\ij`je!Z_\![`!^XhXdp`X!e!`d!gkXbi`Xi`!XbjhX!]ehcX'!\ZZ\[\d(
j`!kdX![\j\hc`dXjX!f\hZ\djkXb\![\`!]ed[`!fhefh`![\bbX!YXdZX!X]]`b`XjX)!<dXbe(
^Xc\dj\'![elh\YY\!\ii\h\!Xjjh`Yk`je!XbbX!ZXfe^hkffe!`b!fej\h\![`!XffhelXh\!b\!
ef\hXp`ed`!gkXbehX!bx\ifei`p`ed\!jejXb\!d\`!Zed]hedj`![\bbe!ij\iie!Zb`\dj\!e![`!
kd!^hkffe![`!Zb`\dj`!Zedd\ii`!ikf\h`![\j\hc`dXj\!ie^b`\6!

{!X`! i\di`! [\bbe! iZ_\cX! [`! Z`hZebXh\'! bX! ZXfe^hkffe! fk�! fh\l\[\h\! `d! ijXjkje!
Z_\!kdX!gkejX!]`de!Xb!0+#![\`!ike`!eh^Xd`!i`X!h`i\hlXjX!X!\ifed\dj`![\bb\!YXd(
Z_\!X]]`b`Xj\!ZbXii`]`ZXj\!Zec\!c\de!h`iZ_`ei\)!G\!fheZ\[kh\![`!i\b\p`ed\!f\h!
jXb`!fei`p`ed`!iede!YXiXj\!ikb!c\h`je!\!j\d^ede!Zedje![\bb\!ZXfXZ`j� ![`ceijhX(
j\!\![\`! h`ikbjXj`! Zedi\^k`j`![X`!ZXd[`[Xj`!d\bbxXcc`d`ijhXp`ed\![\bb\!YXdZ_\!
[\b! ^hkffe! YXdZXh`e! Zeef\hXj`le)! OkjjXl`X! be! iZ_\cX! [`! Z`hZebXh\! ded! ]X!
c\dp`ed\![`!Xbjh`!ie^^\jj`!Z_\!eZZkfXde!fei`p`ed`(Z_`Xl\!d\bbxeh^Xd`ppXp`ed\!
Xp`\d[Xb\! $Z)[)! y`Zn! bVcV\Zgz%)! GX! =XdZX! [xDjXb`X! fejh\YY\! Zedi`[\hXh\! [`!
\ij\d[\h\!bX!iefhXZ`jXjX!fXhj\![\b!fheZ\iie![`!i\b\p`ed\!YXiXje!ikb!c\h`je!X!jX(
b`!ie^^\jj`!f\h!bX!dec`dX![\^b`!eh^Xd`!d\bbX!ZXfe^hkffe!dedZ_� !d\`!iejje^hkf(
f`!beZXb`)!D!ie^^\jj`!Z_\!eZZkfXde!fei`p`ed`(Z_`Xl\!fejh\YY\he!\ii\h\!Xiie^(
^\jjXj`!X!eYYb`^_`!ikffb\c\djXh`![`!hejXp`ed\!f\h!Xii`ZkhXhd\!bx`d[`f\d[\dpX6!

{!X`!i\di`![\bbe!iZ_\cX![`!Z`hZebXh\'!bX!ZXfe^hkffe!_X!`b!fej\h\![`!`cfXhj`h\![`(
ifei`p`ed`!`d!c\h`je!XbbX!^\ij`ed\!\!XbbX!lXbkjXp`ed\![\bb\!\ifei`p`ed`![\j\h`e(
hXj\)!GX!ZbXii\!f`�!`cfehjXdj\![`!\ifei`p`ed`![\j\h`ehXj\'!eii`X!b\!ie]]\h\dp\'!
[elh\YY\! \ii\h\! ^\ij`jX! [`h\jjXc\dj\! [XbbX! ZXfe^hkffe'! ]Xjje! Z_\! fh\i\dj\(
h\YY\![`l\hi`!lXdjX^^`5!
#!Zedi\dj`h\YY\!XbbX!ZXfe^hkffe![`!il`bkffXh\!kdX!ijhXj\^`X!\]]`ZXZ\!f\h!d\(

^ep`Xh\! \! XjjkXh\! bX! Z\ii`ed\! [\bb\! ie]]\h\dp\'! `dZbkiX'! i\! [\b! ZXie'! bX! ^\(
ij`ed\![`!\ii\![efe!bX!Z\ii`ed\6!

#!Zedjh`Yk`h\YY\!Xbbe!il`bkffe![`!kdX!ijhXj\^`X!^beYXb\![`!c\[`e!\!bkd^e!j\h(
c`d\!Ze\h\dj\!\!ieb`[X!\!lebjX!XbbX!^\ij`ed\!X!b`l\bbe![\bbX!ZXfe^hkffe![\bb\!
ie]]\h\dp\!f\h!bx`dj\he!^hkffe!YXdZXh`e!Zeef\hXj`le6!

#!]ehd`h\YY\! `d[`ZXp`ed`! `d! c\h`je! XbbX! i\fXhXp`ed\! jhX! bX! ijhkjjkhX! [\fkjXjX!
Xbbx\he^Xp`ed\![\`!]`dXdp`Xc\dj`!\!gk\bbX!Z_\!i`!eZZkfX![\bb\!ie]]\h\dp\6!
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{!X`!i\di`![\bbe!iZ_\cX![`!Z`hZebXh\'!bX!ZXfe^hkffe!\!b\!YXdZ_\!X]]`b`Xj\![\lede!
[ejXhi`![`!c\ZZXd`ic`![`! `dj\^hXp`ed\![\`!i`ij\c`! `d]ehcXj`l`!\![\`!fheZ\ii`!
[`!^\ij`ed\![\`![Xj`'!Z_\!Xii`Zkh`de!bxX]]`[XY`b`j� !\!bX!Zehh\jj\ppX![\bb\!h`b\lX(
p`ed`![\`! h`iZ_`!X! b`l\bbe! `d[`l`[kXb\!\!Zedieb`[Xje)!<b! h`^kXh[e!iXh\YY\!ef(
fehjkde!`djhe[khh\!kd!j\hc`d\!f\h!bX!h\Xb`ppXp`ed\![`!kd!i`ij\cX!`d]ehcXj`le!
kd`]`ZXje)! Dd!fXhj`ZebXh\'! be! iZ_\cX![`!Z`hZebXh\![elh\YY\!\ii\h\!ce[`]`ZXje!
f\h!Xii`ZkhXh\!Z_\!`!ZedjhXjj`![`!Ze\i`ed\!fh\l\[Xde!bxX[ep`ed\![`!kd!i`ij\cX!
`d]ehcXj`le!\![`!kd!fheZ\iie![`!^\ij`ed\![\`![Xj`!kd`Z`!\djhe!kd!bXiie![`!j\c(
fe! hX^`ed\leb\'!cX! ded! ebjh\! jh\! Xdd`! [XbbX! [XjX! [`! ij`fkbX! [\b! ZedjhXjje! [`!
Ze\i`ed\)!I\b!f\h`e[e! `dj\hc\[`e!iXh\YY\!d\Z\iiXh`X! bxX[ep`ed\![`!kd!c\Z(
ZXd`ice![`!`dj\^hXp`ed\!X[\^kXje!f\h!Xii`ZkhXh\!bxX]]`[XY`b`j� !\!bX!Zehh\jj\ppX!
[\bb\!h`b\lXp`ed`![\`!h`iZ_`!X!b`l\bbe!`d[`l`[kXb\!\!Zedieb`[Xje6!

{!be!iZ_\cX![`!Z`hZebXh\!Xjjh`Yk`iZ\!XbbX!ZXfe^hkffe5!
#!Zecf`j`! [`!ced`jehX^^`e! \! ZbXii`]`ZXp`ed\![\`! h`iZ_`! X! Zk`! iede! \ifeij\! b\!

YXdZ_\!X[\h\dj`!\!`b!i`ij\cX!d\b!ike!`di`\c\6!
#!fej\h`![`!`dj\hl\dje6!
#!Zecf`j`![`!XdXb`i`![\`!h`iZ_`!\!bX!ikX!Zeckd`ZXp`ed\!Xbb\!YXdZ_\!X[\h\dj`6!

{!be! iZ_\cX![`! Z`hZebXh\! [elh\YY\!fh\Z`iXh\! Z_\! jXb`! fej\h`! \! Zecf`j`! [\lede!
\ii\h\!\i\hZ`jXj`![XbbX!ZXfe^hkffe!Xbc\de!ik!YXi\!XddkXb\!\'!i\![\b!ZXie'!f`�!
]h\gk\dj\c\dj\!`d!hX^`ed\![\bbX!h`iZ_`ei`j� ![\bbX!YXdZX!X]]`b`XjX6!

{!X`!i\di`![\bbe!iZ_\cX![`!Z`hZebXh\'!`b!ZedjhXjje![`!Ze\i`ed\!Xjjh`Yk`iZ\!XbbX!ZX(
fe^hkffe!`b!fej\h\![`5!
#!\cXdXh\![`ifei`p`ed`!d\`!Zed]hedj`![\bb\!YXdZ_\!X]]`b`Xj\!f\h!`b!h`if\jje![\`!

h\gk`i`j`!fhk[\dp`Xb`!Xffb`ZXY`b`!X!b`l\bbe!`d[`l`[kXb\!\!Zedieb`[Xje6!
#![\]`d`h\! \! X[ejjXh\! b\! c\je[ebe^`\! [`! c`ikhXp`ed\! [\`! h`iZ_`! X! ]`d`! h\^e(

bXc\djXh`6!
#![\]`d`h\!h\^eb\!\!Zh`j\h`!f\h!bX![\j\hc`dXp`ed\![\b!fheZ\iie!`dj\hde![`!lXbk(

jXp`ed\![\bbxX[\^kXj\ppX!fXjh`ced`Xb\!$D><<K5!CciZgcVa!=Ve^iVa!;YZfjVXn!
;hhZhhbZci!JgdXZhh%!X!b`l\bbe!`d[`l`[kXb\6!

#![Xh\!XjjkXp`ed\!Xbb\!`ijhkp`ed`!`cfXhj`j\![XbbxXkjeh`j� !Zecf\j\dj\6!
{!Xb!h`^kXh[e'!� !`cfehjXdj\!Z_\!be!iZ_\cX![`!Z`hZebXh\!`cfed^X!XbbX!ZXfe^hkf(

fe![`!]`iiXh\!Zh`j\h`!kd`]ehc`!f\h! be!iZ\dXh`e![`!higZhh!Xffb`ZXje![X!Z`XiZkdX!
YXdZX![`!Zh\[`je!Zeef\hXj`le!Zec\!fXhj\![\bbxD><<K6!

{!be! iZ_\cX![`! Z`hZebXh\!l`dZebX! bxXcY`je![\b! Zedjhebbe! \i\hZ`jXje![XbbX! ZXfe(
^hkffe! ikbb\! YXdZ_\! X]]`b`Xj\'! `dZbki`! ^b`! `dj\hl\dj`! \! `! fej\h`! iXdp`edXjeh`)!
GxXjj`l`j� ![`!Zedjhebbe![\l\!\ii\h\!ijh\jjXc\dj\!Zehh\bXjX!X!kdX!i\h`\![`!`d[`ZX(
jeh`!fh\[\]`d`j`'!Xbb\!h`ikbjXdp\![\bbX!Zecfb\ii`lX!Xjj`l`j� ![`!Zedjhebbe!\!X`!h`(
ikbjXj`![\^b`! `dj\hl\dj`!^`� !feij`! `d!\ii\h\)!Bb`! `d[`ZXjeh`![`!yZVgan!lVgc^c\z!
[\lede!Xl\h!h`^kXh[e!Xbc\de!X`!i\^k\dj`!Xif\jj`5!]ed[`!fhefh`'!h`iZ_`e![`!Zh\(
[`je'! h\[[`j`l`j� '! b`gk`[`j� ! \! hXZZebjX)!OXb`! [`ifei`p`ed`![elh\YY\he!fh\Z`iXh\!
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kbj\h`ehc\dj\!Z_\!bxXjj`l`j� ![`!Zedjhebbe!� !]ed[XjX!ik!kd!i`ij\cX![`!`d[`ZXjeh`!
fhe^h\ii`l`! i\Zed[e! kd! XffheZZ`e! yX! i\cX]ehez! $igV[[^X)a^\]i! VeegdVX]%)!
GxXjj`l`j� ! [`! Zedjhebbe! [elh\YY\! \ii\h\! ZedZ\f`jX! `d!ce[e![X! `cf\[`h\'! f\h!
gkXdje!feii`Y`b\'! bx`cfei`p`ed\![`!c`ikh\![X!fXhj\![\bbxXkjeh`j� ! Zecf\j\dj\!
ik! YXi\! `d[`l`[kXb\! e! Zedieb`[XjX)! Dd! fXhj`ZebXh\'! bxXjj`l`j� ! [`! Zedjhebbe! [e(
lh\YY\!\ii\h\!YXiXjX!ik!kd!i`ij\cX![`!yZVgan!lVgc^c\z!\![`! `d[`ZXjeh`![`! `d(
j\hl\dje!e![`!h`iXdXc\dje!Z_\!Zedi\djXde!XbbX!ZXfe^hkffe![`5!
#!l\h`]`ZXh\!`b!h`if\jje![X!fXhj\![\bb\!YXdZ_\!X]]`b`Xj\![\bb\![`ifei`p`ed`!`cfXh(

j`j\![XbbX!ZXfe^hkffe6!
#!ZbXii`]`ZXh\!`b!b`l\bbe![`!h`iZ_`e!X!Zk`!b\!YXdZ_\!X]]`b`Xj\!iede!\ifeij\6!
#!]ehd`h\!^b`!\b\c\dj`!`ijhkjjeh`!X!ikffehje![\^b`!`dj\hl\dj`!\![\bb\!c`ikh\!iXd(
p`edXjeh\!Xjj`lXY`b`!d\`!Zed]hedj`![\bb\!YXdZ_\!X]]`b`Xj\!`d!Zed]ehc`j� !Xb!Zed(
jhXjje![`!Ze\i`ed\6!

#!Xjj`lXh\!j\cf\ij`lXc\dj\!c`ikh\!Xffhefh`Xj\![`!ieij\^de!^cigV(^hkffe!fh\(
l`ij\!d\bbxXZZeh[e![`!^XhXdp`X!h\Z`fheZX6!

{!be!iZ_\cX![`!Z`hZebXh\![\b`d\X!`b!fheZ\[`c\dje!Xcc`d`ijhXj`le!Z_\!kdX!YXdZX!
Z_\!`dj\d[X![`l\djXh\!kdX!ZXfe^hkffe![\l\!i\^k`h\!f\h!Zeij`jk`h\!kd!^hkffe!
YXdZXh`e!Zeef\hXj`le)!N\! `b!dkele!^hkffe!YXdZXh`e!Zeef\hXj`le! i`!gkXb`]`ZX!
Zec\!ie^^\jje!l`^`bXje!i`^d`]`ZXj`le!X`!]`d`![\b!H\ZZXd`ice![`!l`^`bXdpX!kd`(
Ze'!bX!=XdZX![xDjXb`X![\Z`[\!iebe![efe!Xl\h!i\dj`je!bX!=XdZX!Z\djhXb\!\khef\X)!
>`�![elh\YY\!^XhXdj`h\!Z_\!bX!=XdZX!>\djhXb\!@khef\X!i`X!`d!^hX[e![`!X[\cf`\(
h\!X`!Zecf`j`! `d[`ZXj`!d\bbxXhj)!/'!fXh)!,'![\b!M\^ebXc\dje! $P@%!d)!,+-/*-+,.)!
M\ijX!`dj\ie!Z_\!jXb\!fheZ\[`c\dje!Xcc`d`ijhXj`le!]X!iXbl`!`!fej\h`!Zed]\h`j`!XbbX!
=XdZX!>\djhXb\!@khef\X![Xb!M\^ebXc\dje!$P@%!d)!,+-/*-+,.![\b!>edi`^b`e)!<`!
i\di`![`! jXb\! h\^ebXc\dje'! bX!=XdZX!>\djhXb\!@khef\X! � ! bxXkjeh`j� ! Zecf\j\dj\!
h\ifediXY`b\!f\h!`b!h`bXiZ`e!\!bX!h\leZX![\bb\!Xkjeh`ppXp`ed`![\^b`!\dj`!Zh\[`j`p`'!
f\h!bxXZZ\iie!XbbxXjj`l`j� ![\^b`!\dj`!Zh\[`j`p`!\!f\h!`b!h`if\jje![\bbX!?`h\jj`lX!-+,!
.*.1*P@![\b!KXhbXc\dje!\khef\e!\![\b!>edi`^b`e'!Z_\!`cfed\!X^b`!\dj`!Zh\[`j`p`!
[`![ejXhi`![`!ieb`[`![`ifei`j`l`![`!\dkZgcVcXZ6!

{!be!iZ_\cX![`!Z`hZebXh\!fh\l\[\!Z_\!bx\iZbki`ed\![`!kdX!YXdZX!X[\h\dj\!feiiX!
Xl\h!bke^e!d\`!ZXi`!f`�!^hXl`)!OkjjXl`X'!Xb!]`d\![`!Xii`ZkhXh\!Z\hj\ppX!^`kh`[`(
ZX'!be!iZ_\cX![`!Z`hZebXh\![elh\YY\!fh\Z`iXh\!f`�!Z_`XhXc\dj\!b\!Zed[`p`ed`!
f\h![`ifehh\!bx\iZbki`ed\)!Ddebjh\'! bxeYYb`^e![\b!ZedjhXjje![`!Ze\i`ed\![`!]Xh\!
h`]\h`c\dje!X!y^hXl`!l`ebXp`ed`z![elh\YY\!\ii\h\!kbj\h`ehc\dj\!fh\Z`iXje)!

1&!7K!OBQFQF!EJ!5TQJDRF!

Dd![XjX!,-!i\jj\cYh\!-+,1'!@kh`Zi\!$?jgdeZVc!gZhZVgX]!Cchi^ijiZ!d[!=ddeZ)
gVi^kZ!VcY!MdX^Va!?cigZeg^hZh%!_X!]ehckbXje!bX!fhefh`X!yL^hedhiV!VaaV!XdchjaiV)
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o^dcZ!YZaaV!<VcXV!YsCiVa^V!hjaaZ!>^hedh^o^dc^!Y^!P^\^aVcoV!eZg!^a!Agjeed!<Vc)
XVg^d!=ddeZgVi^kdz)!
@kh`Zi\!� !kd!Z\djhe![`!h`Z\hZX!if\Z`Xb`ppXje!d\bbe!ijk[`e![\bb\!`cfh\i\!Zee(

f\hXj`l\!\!ieZ`Xb`'!\!f`�! `d!^\d\hXb\![`! jkjj`! `!ce[\bb`![`! `cfh\iX!Z_\!ef\hXde!
f\h! ]`d`! [`l\hi`! [Xb! fhe]`jje)! PdX! fXhj\! i`^d`]`ZXj`lX! [\bb\! Xjj`l`j� ! [`! h`Z\hZX!
[\bbxDij`jkje!� !]`d![XbbX!ikX!Zeij`jkp`ed\![\[`ZXjX!X`!j\c`!b\^Xj`!Xb!Zh\[`je!Zee(
f\hXj`le'![`!Zk`!iede!ijXj`!`d[X^Xj`!Xffhe]ed[`jXc\dj\!dkc\hei`!Xif\jj`'!`d!Xb(
Zkd`! ZXi`! XdZ_\! `d! ZebbXYehXp`ed\! Zed! h`Z\hZXjeh`! [\bbX! =XdZX! [xDjXb`X)! I\^b`!
Xdd`![`l\hi\!h`Z\hZ_\!i`X!j\eh`Z_\!Z_\!\cf`h`Z_\!fehjXj\!XlXdj`![X!@kh`Zi\!X!b`(
l\bbe!dXp`edXb\!\[!`dj\hdXp`edXb\!i`!iede!ZedZ\djhXj\!ikb!hkebe!\!b\!if\Z`]`Z`j� !
[\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!Xffhe]ed[\d[e! j\cXj`Z_\! b\^Xj\!XbbX!\d)
kZgcVcXZ'! Xb! hXffehje! jhX!YXdZX!\!ieZ`'!XbbX!ZedZehh\dpX! `dj\hdX!\[!\ij\hdX!Xb!
i`ij\cX![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!Xbbx`cfXjje!ikbbe!il`bkffe!beZXb\'!
]`de!Xb!ZecfehjXc\dje!fh`cX!\![khXdj\!^b`!Xdd`![\bbX!Zh`i`)!@kh`Zi\!i`! � ! ]Xjje!
`debjh\! fhecejeh\! [`! kd!^hkffe![`! bXlehe! ijXY`b\! ikb! Zh\[`je! Zeef\hXj`le! Z_\!
hXZZe^b`\!`!cX^^`eh`!\if\hj`!`d!cXj\h`X!X!b`l\bbe!\khef\e'!\!eh^Xd`ppX!e^d`!Xdde!
kd!ldg`h]de!`dj\hdXp`edXb\![\[`ZXje!Xb!hXffehje!jhX!Zh\[`je!Zeef\hXj`le!\!il`(
bkffe!beZXb\)!

?`!i\^k`je!i`!h`Z_`XcXde!b\!eii\hlXp`ed`!]ehckbXj\5!

{!i\! XdXb`ppXj\! [Xb! fkdje! [`! l`ijX! [\bbX! h`Z\hZX! iZ`\dj`]`ZX! \! [\bb\! ZedeiZ\dp\!
cXjkhXj\!`d!Xdd`![`!ijk[`e'!b\![`ifei`p`ed`![`!l`^`bXdpX!fhefeij\![XbbX!=XdZX!
[xDjXb`X!`d!XjjkXp`ed\![\bbX!h`]ehcX![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!$Xhjj)!
[X!,!X!-(W^h![\b![)b)!d)!,3*-+,1'!Zedl\hj`je!`d!b\^^\'!Zed!ce[`]`ZXp`ed`'![XbbX!
b\^^\!d)! /4*-+,1%! [\ijXde!dkc\hei\! f\hfb\ii`j� '! i`X! f\h! gkXdje! h`^kXh[X! b\!
fh\c\ii\!ik!Zk`!$\ifb`Z`jXc\dj\!e!`cfb`Z`jXc\dj\%!i`!]ed[Xde'!i`X!f\h!gkXdje!
h`^kXh[X!bX!behe!Ze\h\dpX'!`dj\hdX!\!Zed!`b!j\ije![\bbX!dehcX!X!Zk`![\lede![Xh\!
XjjkXp`ed\6!

{!f\h! gkXdje! h`^kXh[X! b\! fh\c\ii\'! bx`dj\he! [eZkc\dje! h`if\ZZ_`X! bxXjj\^^`X(
c\dje! Z_\! _X! ZXhXjj\h`ppXje! b\! fei`p`ed`! i`X! [\b! Bel\hde! Z_\! [\bbX! =XdZX!
>\djhXb\!@khef\X!\![\bbX!=XdZX![xDjXb`X!d\`!Zed]hedj`![\b!Zh\[`je!Zeef\hXj`le!
`jXb`Xde!d\^b`!kbj`c`!Xdd`)!<[ejjXd[e!kdxejj`ZX![`!\gk`b`Yh`e!fXhp`Xb\'!Z_\!ded!
Zedi\dj\![`!Zedi`[\hXh\!^b`!\]]\jj`!Zecfb\ii`l`!ikb!Y\d\ii\h\![\bbX!Zebb\jj`l`j� '!
jXb\!Xjj\^^`Xc\dje!j\d[\!X[!\d]Xj`ppXh\!`!b`c`j`![`!gk\ije!j`fe![`!YXdZ_\!\!ded!
j`\d\!Zedje!X[\^kXjXc\dj\!d� ![\bb\! behe!if\Z`]`Z`j� '!d� ![\bbX! behe!h`b\lXdpX'!
XYYed[Xdj\c\dj\! ikffehjXjX'!f\h! bxDjXb`X! \!ded! iebe'![X!ded![`iZkj`Y`b`! \l`(
[\dp\!\cf`h`Z_\6!

{!`d!fXhj`ZebXh\'!bxXp`ed\!i`X![\b!Bel\hde!i`X![\bbX!=XdZX![xDjXb`X5!
#!fXhj\![Xb!fh\ikffeije!Z_\! `!fheYb\c`![\b!Zh\[`je!Zeef\hXj`le!i`Xde![`! j`fe!

i`ij\c`Ze'! cX! b\! \l`[\dp\! ded! ik]]hX^Xde! gk\ijX! ZedZbki`ed\)! N`! `di`ij\!
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cebje!ikbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!`d![`]]`Zebj� !cX!cebj\![`!gk\ij\!
YXdZ_\! ^e[ede! [`! iXbkj\! c`^b`eh\! [\bbX!cX^^`eh! fXhj\! [\bb\! YXdZ_\! Zec(
c\hZ`Xb`'!Zec\![`ceijhXde!`!lXbeh`!c\[`![`!ZXf`jXb`ppXp`ed\6!

#!ded! fXh\! j\d\h\! `d! X[\^kXje! Zedje! bx`cfehjXdpX! [\bb\! YXdZ_\! [`! Zh\[`je!
Zeef\hXj`le'! `d! fXhj`ZebXh\! d\b! ]`dXdp`Xc\dje! [\bb\! ]Xc`^b`\! fhe[kjjh`Z`! \!
[\bb\!f`ZZeb\!\!c\[`\!`cfh\i\'![`!Zk`![\j\d^ede!kdX!gkejX!Y\d!ikf\h`eh\!X!
gk\bbX!c\[`X! [`!c\hZXje6! d� ! [\b! ]Xjje! Z_\! i`! jhXjjX! [`! kd! Zh\[`je! ^\d\hXb(
c\dj\!c\de! Zeijeie! f\h! `! Zb`\dj`)!Lk\ijX!cX^^`eh! Xjj\dp`ed\! Xbb\! f`ZZeb\!
`cfh\i\! i\cYhX! f\hXbjhe! [`f\d[\h\! f`�! [XbbX! dXjkhX! Zeef\hXj`lX! [`! gk\ij\!
YXdZ_\! Z_\![Xb! ]Xjje! [`! ef\hXh\! `d! XcY`j`! j\hh`jeh`Xb`! b`c`jXj`'! Zec\!_Xdde!
[`ceijhXje!b\!ij\ii\!h`Z\hZ_\![\bbX!=XdZX![xDjXb`X'!i\Zed[e!b\!gkXb`!b\!YXd(
Z_\!beZXb`![`l\hi\![X!gk\bb\!Zeef\hXj`l\!_Xdde!Xlkje!f\h!jkjj`!^b`!Xdd`!x2+(
x4+!kd!hkebe!cebje!b`c`jXje!fhefh`e!d\b!]`dXdp`Xc\dje![\bb\!KHD!\!fhefh`e!
d\bb\! h\^`ed`! |! gk\bb\! [\bbX! Zei`[[\jjX! O\hpX! DjXb`X! |! `d! Zk`! gk\ij\! iede!
cX^^`ehc\dj\![`]]ki\6!

#!jhXiZkhX! `b! i`^d`]`ZXj`le! \! Y\d! [eZkc\djXje! Zedjh`Ykje! [\b! Zh\[`je! Ze(
ef\hXj`le!Xbbe!il`bkffe!beZXb\'!\!bx`cfehjXdj\!]kdp`ed\!Xdj`Z`Zb`ZX!ilebjX![X!
gk\ij\!YXdZ_\!d\^b`!Xdd`![\bbX!Zh`i`)!D!fheYb\c`'!bX[[el\!fh\i\dj`'!ded!iede!
`d]Xjj`![`f\i`! iebe![XbbX! `dX[\^kXj\ppX![\bbX!\dkZgcVcXZ!|!Zec\!ieij\dkje!
`d!ce[e!h`Zehh\dj\![X!Xkjeh\leb`!\ifed\dj`!i`X![\b!Bel\hde!Z_\![\bbX!=XdZX!
[xDjXb`X!|!cX!iede!f`�!]h\gk\dj\c\dj\!b\^Xj`!Xb!ieij\^de!Z_\!gk\ij\!YXdZ_\!
_Xdde![Xje!Xbbx\Zedec`X!fh`cX!\![khXdj\!bX!Zh`i`'!iefhXjjkjje!d\`!fh`c`!Xdd`!
[\b!Z`Zbe! h\Z\ii`le'!gkXd[e! b\!Xbjh\!YXdZ_\! $if\Z`\! b\!^hXd[`!YXdZ_\!Zec(
c\hZ`Xb`%!_Xdde![hXij`ZXc\dj\!h`[ejje!bxe]]\hjX![`!Zh\[`je)!Ied!YXijX!gk`d[`!
Zedi`[\hXh\!bX!i`jkXp`ed\![`!gk\ij\!YXdZ_\!iebe!d\b!j\cfe![\bbX!Zh`i`!i\dpX!
j\d\h\!Zedje!Z_\!bX!ij\iiX!b\!_X!Zebf`j\!f`�![\bb\!Xbjh\!YXdZ_\!X!i\^k`je![\b!
behe!b\^Xc\!Zed!bx\Zedec`X!h\Xb\![\`!j\hh`jeh`)!>edi`[\hXp`ed\!f\hXbjhe!Z_\!
lXb\!XdZ_\!f\h!b\!Xbjh\!YXdZ_\!beZXb`'!XdZ_\!ded!Zeef\hXj`l\)!I\bbX!c`ikhX!
`d!Zk`!i`!lXbkjX!Z_\!bX!\dkZgcVcXZ!i`X!ijXjX!`dX[\^kXjX!f\hZ_� !_X!ZedZ\iie!
Zh\[`je!`d!ZXi`!`d!Zk`!ded!Xd[XlX!ZedZ\iie'!gk\ije!Z_`XcX!`d!ZXkiX!ded!jXd(
je! bX!dXjkhX![\b!Zh\[`je!Zeef\hXj`le!gkXdje! bX!l`^`bXdpX!ik! jkjj\! b\!YXdZ_\!
beZXb`)!G\![`]]`Zebj� ![\b!Zh\[`je!Zeef\hXj`le!iede!ijXj\!gk`d[`!bX!Zedi\^k\d(
pX![\bbxXl\h!ef\hXje!i\Zed[e! bX!fhefh`X!dXjkhX'!iZedjXd[e! bX![`]]`Zebj� !f\h!
gk\ije!j`fe![`!YXdZ_\!X!h`]`kjXh\!`b!fhefh`e!ieij\^de!Xbbx\Zedec`X!beZXb\!d\`!
j\hh`jeh`! `d!Zk`!\ii\!ef\hXde! `d!kdX! ]Xi\![`!fXhj`ZebXh\![`]]`Zebj� ![`!Zk`!\hX!
`cfeii`Y`b\!fh\l\[\h\!Zm!VciZ!bX![khXjX!\!bx`dj\di`j� )!N\cYhX!f\hXbjhe![`]]`(
Z`b\!Z_\!cebj`! j\hh`jeh`'!iefhXjjkjje!gk\bb`!i\hl`j`!\iZbki`lXc\dj\![X!YXdZ_\!
[`!Zh\[`je!Zeef\hXj`le'!feiiXde!kiZ`h\![XbbX!Zh`i`!i\dpX!`b!Zedjh`Ykje!Z_\!`b!
Zh\[`je!Zeef\hXj`le!_X!i\cfh\![Xje!\!XdZehX![\l\!fej\h![Xh\!Xbbe!il`bkffe!
beZXb\6!
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#![`c\dj`ZX!Z_\!Xbbxeh`^`d\![\bb\![`]]`Zebj� !e^^`!iXdp`edXj\!lXdde!XdZ_\!Xd(
del\hXj\!XbZkd\!feb`j`Z_\!fXiiXj\![\bbxXkjeh`j� ![`!l`^`bXdpX!\!Vci^igjhi)!OhX!
gk\ij\!b\!f`�!h`b\lXdj`!iede5!
|!bxXl\h!`cf\[`je!$\!iXdp`edXje%!XZZeh[`!Z_\!Z\hZXlXde![`!`cf\[`h\!bX!Zed(

Zehh\dpX!jhX!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!d\^b`!ij\ii`!j\hh`jeh`6!
|!bxXl\h!b`c`jXje!bx\b\jjehXje!fXii`le!f\h!`!Zedi`^b`![`!Xcc`d`ijhXp`ed\!X!fe(

Z_\!]`^kh\!fhe]\ii`edXb`!i\dpX!j\d\h!Zedje![\`!fej\dp`Xb`!Zed]b`jj`![`!`dj\(
h\ii\!Z_\!gk\ije!Xlh\YY\!Zh\Xje6!

|!bxXl\hb\!eYYb`^Xj\!X!fXhj\Z`fXh\!X`!h\Z\dj`!iXblXjX^^`!YXdZXh`!i\dpX!f\hXb(
jhe!Xl\h!fh\l`ije!XbZkdX!h\^ebX![`!h\Z`fheZ`j� 6!

#!iejjelXbkjX!`b!]Xjje!Z_\'![`l\hiXc\dj\![X!gkXdje!Xll\dkje!f\h!b\!Xbjh\!YXd(
Z_\'!jkjj\!b\!Zh`i`![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!iede!ijXj\!]`de!X!gk\(
ije!cec\dje!X]]hedjXj\!Zed! b\!ieb\! h`iehi\! `dj\hd\!Xb! i`ij\cX'! i\dpX!XbZkd!
ed\h\!f\h!b\!]`dXdp\!fkYYb`Z_\'!\!Z_\!XdZ_\!gk\ije!_X!`dZ`ie!`d!ce[e!i`^d`(
]`ZXj`le! ikbbe! ijXje! [`! higZhh! `d! Zk`! i`! jhelX! XjjkXbc\dj\! `b! Zh\[`je! Ze(
ef\hXj`le!`jXb`Xde6!

#!fh`l`b\^`X!kd!`cf`Xdje![\bbX!dehcX!f\diXje!gkXi`!\iZbki`lXc\dj\!f\h!Zed(
i\dj`h\! Xbb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! [`! h`ZXf`jXb`ppXhi`! hXZZe^b`\d[e!
`dl\ij`c\dj`! ikb! c\hZXje! ]`dXdp`Xh`e'! XdZ_\! X! Zeije! [`! f\h[\h\! bX! fhefh`X!
`[\dj`j� !Zeef\hXj`lX)!HX!j\d\d[e!`d!iZXhiX!Zedi`[\hXp`ed\!`b!]Xjje!Z_\5!
|!ded!Zx� !c\hZXje!f\h!gk\ije!j`fe![`!`dl\ij`c\dj`'!Zec\!`!]Xjj`![`!ZhedXZX![`!

gk\ij`!^`ehd`![`ceijhXde6!
| gk\ij\!YXdZ_\!iede!c\[`Xc\dj\!^`� !c\^b`e!ZXf`jXb`ppXj\![\bb\!Xbjh\'!Xd(

Z_\!^hXp`\!XbbX!behe!dXjkhX!Zeef\hXj`lX6!
{!bX!Zh\iZ`jX! ieij\dkjX![\^b`! `cf`\^_`!_X![\j\hc`dXje!kd!f\^^`ehXc\dje![\bbX!
gkXb`j� ![\b!Zh\[`je)!Ge!hidX`![`!ie]]\h\dp\!beh[\![\bb\!YXdZ_\![`!Zh\[`je!Zee(
f\hXj`le! � ! Zh\iZ`kje! [\bbx3'-#! h`if\jje! XbbxXdde! fh\Z\[\dj\! $Zedjhe! `b! 4',#!
[\b!i`ij\cX!YXdZXh`e!`jXb`Xde%'!hX^^`kd^\d[e!`b!lXbeh\![`!,0'.!c`b`Xh[`![`!\k(
he)!Db!hXffehje!ie]]\h\dp\!beh[\*`cf`\^_`![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!
� ! XdZehX! ikf\h`eh\! XbbX! c\[`X! [`! i`ij\cX! \[! � ! fXh`! Xbbx,,'/#! $,+'4#! d\b(
bx`d[kijh`X!YXdZXh`X%'!c\djh\! bx`dZ`[\dpX![\bb\! `dX[\cf`\dp\!fheYXY`b`! ik^b`!
`cf`\^_`!� !fXh`!Xb!2'3#!$1'3#!d\b!i`ij\cX!YXdZXh`e%)!?`!gk\ijX![`dXc`ZX!i`!
feiiede![Xh\![k\!b\jjkh\5![X!kd!bXje!i`!fk�!X]]\hcXh\!Z_\!^b`!`cf`\^_`!\he^Xj`!
[Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!_Xdde!Xjj`hXje!kdX!Zb`\dj\bX!f`�!h`iZ_`eiX'!
Z_\!ded!_X!jhelXje!b`d\\![`!Zh\[`je!fh\iie!Xbjh`!`ij`jkj`)!?XbbxXbjhe!gk\ije![Xje!
[\iZh`l\!bX!iZ\bjX![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le![`!ieij\d\h\!bx\Zedec`X!
beZXb\! [khXdj\! kd! f\h`e[e! [`! Zh`i`'! fX^Xd[ed\! b\! Zedi\^k\dp\)!GX! iZ\bjX! [`!
ieij\d\h\!`b!j\hh`jeh`e!`d!kd!f\h`e[e![`![`]]`Zebj� !fXh\!X[\iie!h`fX^Xh\!gk\ij\!
YXdZ_\'!Z_\!_Xdde!l`ije!XdZ_\!d\b!-+,0!kd!Xkc\dje![\b!dkc\he![`!ieZ`![\b!
.'.#'!hX^^`kd^\d[e!b\!,)-/3)2-/!kd`j� !$fXh`!Xb!-#![\bbX!fefebXp`ed\!`jXb`X(
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dX%)!I\b![\jjX^b`e'!iede!Zh\iZ`kj`!cX^^`ehc\dj\!`!ieZ`!ded!X]]`[Xj`'!Z_\!iede!
Xkc\djXj`![\b!.'0#!\!hXffh\i\djXde!f`�![\b!1,#![\`!dkel`!ieZ`!$A\[\hZXii\'!
-+,0%)!I� !bX!feii`Y`b`j� ![`!Xl\h\!kd!]`dXdp`Xc\dje'!d� !`!h`[ejj`!cXh^`d`![`!`d(
j\h\ii\!\!bX!YXiiX!h\[[`j`l`j� ![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!feiiede!\i(
i\h\!bX!if`\^Xp`ed\![`!gk\ijX!Zh\iZ`jX'![Xje!Z_\!f\h!bX!cX^^`eh!fXhj\!i`!jhXjjX!
[`!ieZ`!ded!X]]`[Xj`6!
{!bX!]ehcX!Zeef\hXj`lX!� !bxkd`ZX!Z_\!Zedi\dj\!X!gk\ije!i`ij\cX![`!h`cXd\h\!Xd(

ZehX!e^^`!X!jejXb\!Zedjhebbe!`jXb`Xde'!ZeiX!Z_\!ded!i`!fk�!f`�![`h\![\^b`!Xbjh`!
^hXd[`!^hkff`!YXdZXh`![\b!deijhe!fX\i\6!

{!Z`�!Zedi`[\hXje!i`!fk�![`h\!gk`d[`!`d!^\d\hXb\!Z_\!`b![eZkc\dje![\bbX!=XdZX!
[xDjXb`X! XffXh\! YXiXje! ik! kd! XffheZZ`e! [`iZkj`Y`b\! \! feZe! ik]]hX^Xje! [Xbb\!
\l`[\dp\!\cf`h`Z_\!X![`ifei`p`ed\'!Z_\!_X!^`� !^\d\hXje!Zedi\^k\dp\!d\^Xj`(
l\!f\h!`b!i`ij\cX![\b!Zh\[`je!Zeef\hXj`le!Z_\!fheYXY`bc\dj\!fej\lXde!\ii\h\!
\l`jXj\'!\!Z_\!ded![elh\YY\!\ii\h\!bx`if`hXjeh\![`!kdX!h`]ehcX!Z_\!� ![\ij`dXjX!
X![khXh\!d\b!bkd^e!j\hc`d\!\!X[!Xl\h\!Zedi\^k\dp\!h`b\lXdj`!ded!iebe!ikb!Zh\(
[`je!Zeef\hXj`le'!cX!iefhXjjkjje!ikbbe!il`bkffe!\Zedec`Ze![`!Xh\\!\!^hkff`![`!
`cfh\i\!`cfehjXdj`![\b!fX\i\6!

{!ebjh\!X!h`if\ZZ_`Xh\!kdx`cfeijXp`ed\!feZe!Zed[`l`i`Y`b\!f\h!`!cej`l`!\b\dZXj`!
iefhX'!`b![eZkc\dje![`!=XdZX![xDjXb`X!fh\i\djX!Xb!ike!`dj\hde![`l\hi\!Zh`j`Z`j� )!
Dd!fXhj`ZebXh\!i`!i\^dXbXde!b\!i\^k\dj`5!
#!d\bbX! h`[kp`ed\!\ijh\cX![\^b`! ifXp`![`!Xkjedec`X!f\h! b\! i`d^eb\!YXdZ_\![`!
Zh\[`je! Zeef\hXj`le! $`cfhefh`Xc\dj\! [\]`d`j\! yX]]`b`Xj\z! gkXd[e! `d! h\Xbj� !
iede!b\!fhefh`\jXh`\![\bbX!ZXfe^hkffe!`d!gkXdje![\j\d^ede!bX!cX^^`eh!fXhj\!
[\b! ZXf`jXb\%'! XdZ_\! X! fh\iZ`d[\h\! [X`! fhe]`b`! [`! h`iZ_`e'! b\! [`ifei`p`ed`! [`!
=XdZX![xDjXb`X!$Z_\!ded!i`!b`c`jXde!X[!`d[`l`[kXh\!`b!Zedj\dkje!c`d`ce![\b!
ZedjhXjje![`!Ze\i`ed\!cX!i`!if`d^ede!X[!\dkdZ`Xhd\!XdZ_\!`!fh`dZ`f`!\!`!Zh`(
j\h`%! fX`ede! `d! ZedjhX[[`p`ed\! i`X! Zed! `b! j\ije! fh`cXh`e! [\bbX! h`]ehcX! [\b!
Zh\[`je! Zeef\hXj`le! XffhelXje! [Xb! ^el\hde'! i`X! Zed! bX! dehcXj`lX! l`^\dj\'!
Z_\! d\bbxXhj`ZebXje! [\b! [)b^i)! d)! .30*,44.! bXiZ`Xje! `dlXh`Xje! [XbbX! h`]ehcX!
Zedj`dkX! X! h`ZedeiZ\h\! Xbb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! Xkjedec`X! ^`k(
h`[`ZX!h`if\jje!XbbX!ZXfe^hkffe!Zed!jkjje!Z`�!Z_\!d\!Zedi\^k\)!<[!\i\cf`e'!
cXdj\d\d[e! \ii\! `b! ZXhXjj\h\![`! Zeef\hXj`l\![\lede!\ii\h\!l`^`bXj\! XdZ_\'!
Zec\! fh\l`ije! [XbbxXhj)! /0! [\bbX! >eij`jkp`ed\! `jXb`XdX'! [X! Xffei`j`! eh^Xd`!
\ij\hd`!\![`l\hi`![Xb!^hkffe6!

#!d\b![eZkc\dje'!jhX!`![el\h`![\bbX!ZXfe^hkffe!`b![eZkc\dje!`d[`ZX!gk\bbe![`!
� h`ZedeiZ\h\!\!iXblX^kXh[Xh\!b\!]`dXb`j� !ckjkXb`ij`Z_\![\bb\!YXdZ_\![`!Zh\[`(
je!Zeef\hXj`le� !\![`!� cXdj\d\h\!be!if`h`je!Zeef\hXj`le![\b!^hkffe'!fh\iZh`(
l\d[e! kd! \i\hZ`p`e! [\b! hkebe! Z_\! i`X! Ze\h\dj\! Zed! `! fh`dZ`f`! [`!ckjkXb`j� !
fh\lXb\dj\'!ieb`[Xh`\j� '!fXh`j� ![`!jhXjjXc\dje!\!ded![`iZh`c`dXp`ed\!ZXhXjj\(
h`ij`Z`![\bbX!ZXj\^eh`X![\b!Zh\[`je!Zeef\hXj`le� )!OkjjXl`X!`b![`i\^de![`!^hkf(
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fe!kd`Ze!Z_\!\c\h^\![XbbX!dehcXj`lX!� !feZe!Z_`Xhe!f\h!gkXdje!h`^kXh[X!bX!
ckjkXb`j� !\!_X!feZe!e!dkbbX![\bbx\ii\dpX!Zeef\hXj`lX)!<dp`'! � ! `d!ZedjhXije!
Zed!gkXi`!jkjj`!`!fh`dZ`f`!Zeef\hXj`l`!iXdZ`j`![XbbxCciZgcVi^dcVa!=ddeZgVi^kZ!
;aa^VcXZ!$D><%!\!kd`l\hiXbc\dj\!XZZ\jjXj`!Zec\!`!jhXjj`![`ij`dj`l`![\bbx`cfh\(
iX!Zeef\hXj`lX)!Dd!fXhj`ZebXh\5!
|!ilkejXd[e![`!]Xjje! b\!Xii\cYb\\!^\d\hXb`![\bb\!i`d^eb\!YXdZ_\![`!Zh\[`je!

Zeef\hXj`le![\`!behe!fej\h`!i`X![\Z`i`edXb`!i`X![`!Zedjhebbe'!b\![`ifei`p`ed`!
l`ebXde!`!fh`dZ`f`!,'!-!\!/'!Z_\!iXdZ`iZede!h`if\jj`lXc\dj\!bx<[\i`ed\!b`(
Y\hX!\!lebedjXh`X!$� G\!Zeef\hXj`l\!iede!eh^Xd`ppXp`ed`!lebedjXh`\!\!Xf\h(
j\!X!jkjj`!^b`! `d[`l`[k`!ZXfXZ`![`!kiXh\!`!i\hl`p`!e]]\hj`!\![\i`[\hei`![`!XZ(
Z\jjXh\!b\!h\ifediXY`b`j� !Zedd\ii\!XbbxX[\i`ed\!V)))W� %'!`b!>edjhebbe![\ce(
ZhXj`Ze![X!fXhj\![\`!ieZ`!$� G\!Zeef\hXj`l\!iede!eh^Xd`ppXp`ed`![\ceZhX(
j`Z_\'!ZedjhebbXj\![X`!fhefh`!ieZ`!Z_\!fXhj\Z`fXde!Xjj`lXc\dj\!d\bbe!ijXY`(
b`h\! b\!feb`j`Z_\!\!d\bbxXiikc\h\! b\! h\bXj`l\![\Z`i`ed`� %'!\! bx<kjedec`X!\!
Dd[`f\d[\dpX![\bb\!`cfh\i\!Zeef\hXj`l\!$� b\!Zeef\hXj`l\!iede!eh^Xd`ppX(
p`ed`! Xkjedec\'! Xkjeik]]`Z`\dj`'! ZedjhebbXj\! [X`! fhefh`! ieZ`)!I\b! ZXie! `d!
Zk`! \ii\! iejjeiZh`lXde!XZZeh[`! Zed!Xbjh\!eh^Xd`ppXp`ed`! V)))W! e! ejj\d^Xde!
ZXf`jXb\![X!]edj`!\ij\hd\'!b\!Zeef\hXj`l\!iede!j\dkj\!X[!Xii`ZkhXh\!i\cfh\!
`b!Zedjhebbe![\ceZhXj`Ze![X!fXhj\![\`!ieZ`!\!cXdj\d\h\!bxXkjedec`X![\bbX!
Zeef\hXj`lX! ij\iiX� %)! Dd]Xjj`! ded! iebe! b\! [\Z`i`ed`! ijhXj\^`Z_\! l\d^ede!
`cfeij\! [XbbxXbje! \! ded! XffhelXj\! [X`! ieZ`'! Z_\! h`cXd^ede! fhefh`\jXh`!
[\bbX!YXdZX![`!Zh\[`je!Zeef\hXj`le!iebe! ]ehcXbc\dj\!f\hZ_� !l\d^ede![`!
]Xjje!\iXkjehXj`![X`![`h`jj`![`!fhefh`\j� '!cX!i`!`cfed\!XdZ_\!Z_\!^b`!ij\ii`!
Xcc`d`ijhXjeh`![\YYXde!\ii\h\!XffhelXj`![XbbX!ZXfe^hkffe!fh`cX!XdZehX!
[`!\ii\h\!\b\jj`'!je^b`\d[e!Zei�!X`!ieZ`!bX!iZ\bjX![\`!fhefh`!Xcc`d`ijhXjeh`6!

|!bxX]]`\leb`c\dje! $i\!ded! bX!f\h[`jX%![X!fXhj\![\b! ieZ`e![\`![`h`jj`![`!fhe(
fh`\j� !\![`!iZ\bjX![\^b`!Xcc`d`ijhXjeh`!h`[`c\di`edX!`d\l`jXY`bc\dj\!bx`d(
j\h\ii\![\`!Zb`\dj`!X!\djhXh\!Zec\!ieZ`!Zed!kdX!gkejX'!\!c`dX!XbbX!YXi\!`b!
j\hpe!fh`dZ`f`e! Zeef\hXj`le! ikbbX!KXhj\Z`fXp`ed\! \Zedec`ZX![\`! ieZ`! $� D!
ieZ`!Zedjh`Yk`iZede!\gkXc\dj\!Xb!ZXf`jXb\![\bb\!fhefh`\!Zeef\hXj`l\!\!be!
ZedjhebbXde![\ceZhXj`ZXc\dj\)!V)))W� %6!

|!`b!fXjje![`!Ze\i`ed\'!Zed!Zk`!i`!b\^Xde!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Xb(
bX!ZXfe^hkffe'!cX!XdZ_\!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!jhX![`!behe'![`(
iXjj\d[\!`b!i\ije!fh`dZ`f`e![\bbX!>eef\hXp`ed\!jhX!Zeef\hXj`l\!$� b\!Zeef\(
hXj`l\!i\hlede!`!fhefh`!ieZ`!d\b!ce[e!f`�!\]]`Z`\dj\!\!hX]]ehpXde!`b!cel`(
c\dje! Zeef\hXj`le! bXlehXd[e! `di`\c\'! XjjhXl\hie! b\! ijhkjjkh\! beZXb`'! dX(
p`edXb`'! h\^`edXb`! \[! `dj\hdXp`edXb`� %)! Dd]Xjj`'! [X! kd! bXje! i`! f\hi\^k\!
bxece^\d\`ppXp`ed\![\bb\!yX]]`b`Xj\z!ikb!bXje![\b!Wjh^cZhh!$fheYXY`bc\dj\!
Zed! kdX! ecebe^Xp`ed\! Z_\! j\d[\h� ! X[! `cfehh\! Xbb\! YXdZ_\! [`! Zh\[`je!
Zeef\hXj`le!c`deh`!^b`!hiVcYVgY![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!f`�!



$+)! -393<<7!21!2076753/!1244@35892;/

'(-)*),+,!).$"#%

^hXd[`%'!cX!i\dpX![`h\!Z_`XhXc\dj\!i\!gk\ij\!YXdZ_\![\YYXde!e!de!h`cX(
d\h\!`d!ZedZehh\dpX!jhX!behe)!N\!� !fheYXY`b\!Z_\!`b!fheZ\iie![`!hXp`edXb`p(
pXp`ed\! Z_\! bX! ZXfe^hkffe! [elh� ! Z\hjXc\dj\! fehjXh\! XlXdj`! Zecfehj\h� !
bx\b`c`dXp`ed\![`!ifehj\bb`!Z_\!i`!ielhXffed^ede!iefhXjjkjje!d\bb\!ckd`(
Z`fXb`j� !c`deh`'!ded!i\cYhX!Z_\! bX!ij\iiX!ZXfe^hkffe!feiiX! `cf\[`h\! bX!
ZedZehh\dpX!jhX!YXdZ_\!XffXhj\d\dj`!Xb!^hkffe!bX[[el\!l`!� !kdX!ielhXf(
fei`p`ed\! [\bb\! Xh\\! [`! ef\hXj`l`j� )! ?XbbxXbjhe! i`! ^\d\hX! [`iece^\d\`j� !
d\bbX!\dkZgcVcXZ'!Zh\Xd[e![`]]\h\dp\!i`^d`]`ZXj`l\!d\bb\!feii`Y`b`j� ![`!XZ(
Z\iie!X^b`!eh^Xd`![`!^el\hde![\bbX!ZXfe^hkffe!`d!YXi\!Xbb\![`c\di`ed`!\!
ded!iebe!XbbX!h`iZ_`ei`j� ![\bb\!Zeef\hXj`l\![`!fh`ce!b`l\bbe)!D!c\cYh`![\(
^b`!eh^Xd`![\bbX!ZXfe^hkffe!iede!iZ\bj`!`d]Xjj`!jhX!^b`!\ifed\dj`![\bb\!YXd(
Z_\!ZbXii`]`ZXj\!Zec\!c\de!h`iZ_`ei\'!\!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!
f`�!^hXd[`!XlhXdde!f`�!feii`Y`b`j� ![`!\djhXh\!`d!gkXdje!fejhXdde![\j\d\h\!
gkej\!cX^^`eh`'!Zed!h\bXj`l\!Zedi\^k\dp\!ikbb\!iZ\bj\![`!Wjh^cZhh6!

|!`b! ]Xjje!Z_\!fhXj`ZXc\dj\! jkjj\! b\!feb`j`Z_\!ijhXj\^`Z_\!i`Xde![\Z`i\![XbbX!
ZXfe^hkffe!\!Z_\![\YYXde!\ii\h\!b\!ij\ii\!f\h!jkjj\!b\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le! X[\h\dj`! h`iZ_`X! [`! Zecfhec\jj\h\! bX! ZXfXZ`j� ! [\bb\! i`d^eb\!
Zeef\hXj`l\![`!ejj\cf\hXh\!Xb!i\jj`ce!fh`dZ`f`e'!ell\he!bxDcf\^de!l\hie!
bX!Zebb\jj`l`j� !$� G\!Zeef\hXj`l\!bXlehXde!f\h!kde!il`bkffe!ieij\d`Y`b\![\b(
b\!fhefh`\!Zeckd`j� !XjjhXl\hie!feb`j`Z_\!XffhelXj\![X`!fhefh`!ieZ`� %)!?`(
ifei`p`ed`!jheffe!l`dZebXdj`!Zec\!gk\bb\![\jjXj\![X!kdX!ZXfe^hkffe!Z_\!
ded!� !iejjefeijX!X!l`dZebe![`!j\hh`jeh`Xb`j� '!fejh\YY\he!`d]Xjj`!h\d[\h\![`](
]`Z`b\!i\!ded!`cfeii`Y`b\!f\h!cebj\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Zedj`(
dkXh\!X!ileb^\h\!`b!behe!hkebe![`!Xjjeh`![`!il`bkffe!beZXb\6!

|!`d]`d\'!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le![elhXdde!h`if\jjXh\!b\!Zed[`p`ed`!
`cfeij\! behe![Xb!>e[`Z\!>`l`b\!\![Xb!OP=!$ckjkXb`j� !fh\lXb\dj\'! beZXb`(
ice'! [\ceZhXj`Z`j� ! \!cdc)[dg)egd[^i%! `d! kd! Zedj\ije! dej\lebc\dj\! ZXc(
Y`Xje'!\!X[!e^^`'!ikbbX!iZehjX![\bb\!?`ifei`p`ed`!fh\i\djXj\'!ded!� !Z_`Xhe!
Zec\!Z`�!iXh� !feii`Y`b\6!

#!b\![`ifei`p`ed`![`!l`^`bXdpX!ded!Z_`Xh`iZede!X!ZeiX!\ii\!i`!h`]\h`iZede!gkXd(
[e!h`Z_`XcXde!`b!fh`dZ`f`e![`!ckjkXb`j� '!h`iZ_`Xd[e![`!h\d[\hd\![`]]`Z`b\'!i\!
ded! `cfeii`Y`b\'! bxXffb`ZXp`ed\)! Dd]Xjj`'! X`! ]`d`![\bbX!dkelX!dehcXj`lX!ded!
i\cYhX!h`b\lXdj\!bX!h\^ebX![`!ef\hXh\!fh\lXb\dj\c\dj\!Zed!ieZ`!Y\di�!gk\bbX!
[\bbX!dXjkhX!ded!if\ZkbXj`lX!\!h\bXp`edXb\![\bbxXjj`l`j� !Zh\[`j`p`X'!Zed!b\!h\(
bXj`l\!Zedi\^k\dp\!ikbbX!ZXfXZ`j� ![`!\he^Xh\!Zh\[`je!XdZ_\!X[!`cfh\i\!ded!
`d!^hX[e![`!]ehd`h\!jkjj\!b\!`d]ehcXp`ed`!d\Z\iiXh`\!f\h!Xffb`ZXh\!ce[Xb`j� ![`!
i\b\p`ed\! Z_\!fh\iZ`d[ede![XbbX! ZedeiZ\dpX![`h\jjX![\^b`! `cfh\d[`jeh`)!N\!
gk\ije!� !Z`�!Z_\!i`!lkeb\!`dj\d[\h\!Zed!ckjkXb`j� !� !\l`[\dj\!Z_\!bX!dehcXj`(
lX!fhefeijX!lX!d\bbX![`h\p`ed\!effeijX'!f\hZ_� !j\d[\!X!h`[khh\!b\!YXdZ_\![`!
Zh\[`je!Zeef\hXj`le!X!feZe!f`�!Z_\!i\cfb`Z`!ifehj\bb`![\b!^hkffe!Zed!Zec(
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fehjXc\dj`!Xjj\i`!f`�!i`c`b`!X!gk\bb`![\bb\!YXdZ_\!dXp`edXb`!Z_\!X!gk\bb`!j`f`(
Z`![\b!Zh\[`je!Zeef\hXj`le6!Zed!`b!Zedi\^k\dj\![Xdde!`d!j\hc`d`![`!XZZ\iie!
Xb!Zh\[`je!ded!iebe![\bb\!f`ZZeb\!`cfh\i\'!Z_\!]`de!X[!e^^`!iede!ijXj\!i\hl`j\!
iefhXjjkjje! [Xb! Zh\[`je! Zeef\hXj`le'! cX! XdZ_\! [\bb\! ]Xc`^b`\! fhe[kjjh`Z`! \!
ZedikcXjh`Z`6!

#!f\h!gkXdje!i`!h`Z_`Xc`!f`�!lebj\!d\b![eZkc\dje!`b!fh`dZ`f`e![`!fhefehp`edX(
b`j� !ijXY`b`je![XbbxXhj)!.2(W^h!OP='!i\Zed[e!`b!gkXb\!`!fej\h`![`!Zeeh[`dXc\d(
je!\![`h\p`ed\![\bbX!ZXfe^hkffe![elh\YY\he!\ii\h\!l`dZebXj`!XbbX!h`iZ_`ei`j� !
[\bb\!X[\h\dj`'![`!]Xjje!ded!h`cXd\!gkXi`!dkbbX![\bbx`[\X![`!]ehcXh\!kd!^hkf(
fe! `ddelXj`le! YXiXje! ikb! h`iZ_`e6! Xb! ZedjhXh`e! jkjj\! b\! YXdZ_\! X[\h\dj`! Xb!
^hkffe!iede!jhXjjXj\!Zec\!ie^^\jj`!fej\dp`Xbc\dj\!h`iZ_`ei`'!\!lXdde!Zedjhe!
bx`[\X![`!^hkffe!g^h`)WVhZY!cebj\![\bb\!dehc\!fhefeij\'!X!fXhj`h\![X`!Zed(
jhebb`!Zm!VciZ!ik`!ZXd[`[Xj`!Xbb\!ZXh`Z_\!ieZ`Xb`! `d[`f\d[\dj\c\dj\![XbbX!i`(
jkXp`ed\!e^^\jj`lX![\bbX!YXdZX6!

#!b\! c`ikh\! fhefeij\! `debjh\! fed^ede! kd! fheYb\cX! b\^Xje! Xb! Zedjhebbe! [\b!
^hkffe!YXdZXh`e'!i`X!`dj\hde!i`X!\ij\hde5!
|!`dj\hdXc\dj\'!l`!iede!jheff`!b`c`j`!XbbX!feii`Y`b`j� ![\bb\!ij\ii\!YXdZ_\![`!

Zh\[`je!Zeef\hXj`le![`!`d]bk\dpXh\!\!ZedjhebbXh\!b\!ijhXj\^`\![\b!^hkffe'![`!
Zk`! fkh\! iede! ]ehcXbc\dj\! fhefh`\jXh`\)! Ge! iZ\dXh`e! Z_\! i`! fh\]`^khX! � !
gk\bbe! [`! kd! Zedjhebbe! fh\iieZ_� ! jejXb\! [X! fXhj\! [\bbX! ZXfe^hkffe! d\bbX!
[\]`d`p`ed\!\!`cfb\c\djXp`ed\![\bb\!ijhXj\^`\![`!i`ij\cX'!cX!gk\ije!fej\(
h\!ded!� !ik]]`Z`\dj\c\dj\!ZedjheY`bXdZ`Xje![XbbX!ZXfXZ`j� ![\bb\!X]]`b`Xj\![`!
`d]bk\dpXh\!bX![\]`d`p`ed\![`!gk\ij\!ijhXj\^`\'!`b!Z_\!hX]]ehpX!kbj\h`ehc\dj\!
`b!h`iZ_`e![`!f\h[`jX![\bbx`[\dj`j� !Zeef\hXj`lX6!

|!\ij\hdXc\dj\'!be!ij\iie!^hkffe'!h`cXd\d[e!Zeef\hXj`le'![\l\!\ii\h\!l`^`(
bXje!`d!gkXdje!jXb\!\![\l\!fej\h!\ii\h\!iXdp`edXje!d\b!ZXie!`d!Zk`!i`!Zec(
fehj`!Zed!^b`!X[\h\dj`!`d!ce[e!ded!Zeef\hXj`le!$Zec\!h`Z_`\ije![XbbX!ij\i(
iX!fhefeijX![`!h\^ebXc\djXp`ed\'!Z_\!f\h!bX!l\h`j� !ded!i\cYhX!cebje!`dZ`(
i`lX!Zed!h`^kXh[e!fhefh`e!X`![el\h`![\bbX!ZXfe^hkffe!d\`!Zed]hedj`![\bb\!
X[\h\dj`%)!Dd!Xii\dpX![`!h\l`i`ed`'!Z`�!fejh\YY\!fehjXh\!`!l\hj`Z`![\bbX!ZX(
fe^hkffe! XbbxXkjeh\]\h\dp`Xb`j� ! \'! fej\dp`Xbc\dj\'! ^\d\hXh\! fheYb\c`! [`!
\dkZgcVcXZ!ded![`ii`c`b`![X!gk\bb`!if\h`c\djXj`!d\^b`!iZehi`![k\![\Z\dd`!
[Xbb\!]ed[Xp`ed`![`!eh`^`d\!YXdZXh`X'!Z_\!iede!Xbbxeh`^`d\![`![`ii\ij`!Y\d!
f`�!^hXl`![`!gk\bb`!Z_\!_Xdde!`dj\h\iiXje!XbZkd\!YXdZ_\![`!Zh\[`je!Zeef\(
hXj`le6!

{!`d!ZedZbki`ed\'! i`! h`j`\d\!d\Z\iiXh`X!kdX!dehcXj`lX!f`�!\gk`b`YhXjX![`!gk\bbX!
fhefeijX!d\b![eZkc\dje!e^^\jje![`!ZedikbjXp`ed\'!Z_\!i`X!`d!^hX[e![`!^XhXdj`(
h\! bX! ieij\d`Y`b`j� ! [\b! i`ij\cX! [\b! Zh\[`je! Zeef\hXj`le! `jXb`Xde'! cX! Z_\! d\b!
Zedj\cfe!Zedi\djX!X!gk\ij\!YXdZ_\'!e!XbbX!cX^^`ehXdpX![`!\ii\! ^c!Wdc^h'![`!
Xl\h\! bxXkjedec`X! d\Z\iiXh`X! X[! Xiiebl\h\! XbbX! ]kdp`ed\! [`! il`bkffe! beZXb\!
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Z_\! b\! ZXhXjj\h`ppX! \! Z_\! Zeij`jk`iZ\!kd!lXbeh\! X^^`kdje! `cfh\iZ`d[`Y`b\!d\b!
fXdehXcX![\b!Zh\[`je!YXdZXh`e)! Dd!Xbjh\!fXheb\'! bxeY`\jj`le![\bbX! h`]ehcX![e(
lh\YY\!\ii\h\!ded!gk\bbe![`!iXblXh\!`b!Zh\[`je!Zeef\hXj`le![Xb!fkdje![`!l`ijX!
ZedjXY`b\!\!fXjh`ced`Xb\!idXjkhXd[ebe!|!Zec\!h`iZ_`X![`!]Xh\!bX!dkelX!h\^e(
bXc\djXp`ed\!|!cX![`!X`kjXhbe!X!ileb^\h\!c\^b`e!bX!ikX!]kdp`ed\'!d\b!h`if\jje!
[\bbX!ikX!`[\dj`j� !Zeef\hXj`lX6!

{!X! gk\ije! iZefe! fXh\! fh`eh`jXh`e! `dj\hl\d`h\! Zehh\^^\d[e! XbZkd`! Xif\jj`! [\bb\!
[`ifei`p`ed`![`!l`^`bXdpX!fhefeij\'!\!`d!fXhj`ZebXh\5!
#!h`l\[\d[e!fhe]ed[Xc\dj\!b\!c`ikh\!f`�!h\ijh`jj`l\![\bbxXkjedec`X![\bb\!i`d(

^eb\!YXdZ_\'!X!fXhj`h\![X!gk\bbX!h`^kXh[Xdj\!bxXffhelXp`ed\!fh\l\dj`lX![\^b`!
Xcc`d`ijhXjeh`6!

#!^XhXdj\d[e!Xb!ieZ`e!bX!]kdp`ed\![`!fhefh`\jXh`e![\bbX!YXdZX'!`dZbkiX!bX!fei(
i`Y`b`j� ![`!iZ\bjX!`d[`f\d[\dj\![\^b`!Xcc`d`ijhXjeh`'!\!fh\l\[\d[e!f`�!Xcf`!
cXh^`d`! [\Z`i`edXb`! ikbb\! feb`j`Z_\! ijhXj\^`Z_\)! GX! ZXfe^hkffe! [elh\YY\!
Xl\h\! iefhXjjkjje!kd! hkebe![`! `d[`h`ppe!\![`!Zedjhebbe'!cX! bXiZ`Xh\!cXh^`d`!
Z_`Xh`![`!Xkjedec`X!XdZ_\!XbbX!bkZ\![\bb\!ZXhXjj\h`ij`Z_\![\bb\!X]]`b`Xj\!$ded!
iebe![\b!^hX[e![`!h`iZ_`e!cX!XdZ_\!X[!\i\cf`e![\bb\!behe![`c\di`ed`!\![\b!
Zedj\ije!ieZ`e(\Zedec`Ze!`d!Zk`!ef\hXde%6!

#!^XhXdj\d[e!Z_\!`b!^hkffe!cXdj\d^X!bX!fhefh`X!dXjkhX!Zeef\hXj`lX!XdZ_\!d\b!
ZXie! `d! Zk`! [el\ii\he! \djhXh\! X! ]Xh! fXhj\! [\bbX! ZecfX^`d\! Xp`edXh`X! [\bbX!
ZXfe^hkffe!`dl\ij`jeh`!ded!Zeef\hXj`l`'!fh\l\[\d[e!`d!ce[e!fh\Z`ie!Z_\!`b!
Zedjhebbe![\YYX!h`cXd\h\!`d!e^d`!ZXie!`d!ZXfe!Xbb\!YXdZ_\![`!Zh\[`je!Zeef\(
hXj`le! $b`c`jXd[e! \l\djkXbc\dj\! `b! fej\h\! [`! leje! Zec\!^`� ! fh\l`ije! f\h! `!
ieZ`!]`dXdp`Xjeh`![\bb\!Zeef\hXj`l\%6!

#!fh\l\[\d[e!d\bbX! ]ehcXp`ed\![\^b`!eh^Xd`![\Z`i`edXb`!c\ZZXd`ic`!Z_\!^X(
hXdj`iZXde!bX!hXffh\i\djXdpX![`!jkjj\!b\!X]]`b`Xj\!$X[!\i\cf`e![`ifed\d[e!bX!
fh\i\dpX!eYYb`^Xjeh`X!d\^b`!eh^Xd`![`!^el\hde![`! hXffh\i\djXdj`![\bb\!YXd(
Z_\!c`deh`'!e!`ij`jk\d[e!lejXp`ed`!fed[\hXj\%6!

#!fh\l\[\d[e!Z_\!`b!^hkffe!feiiX!b`c`jXh\!bX!ZedZehh\dpX!jhX!YXdZ_\![`!Zh\[`(
je!Zeef\hXj`le!d\bb\!ij\ii\!Xh\\!j\hh`jeh`Xb`!Z_\!]`d`h\YY\!f\h!]Xleh`h\!b\!YXd(
Z_\! [`! Zh\[`je! Zeef\hXj`le! cX^^`eh`! \! gk\bb\! f`�! X^^h\ii`l\! h`if\jje! Xbb\!
YXdZ_\![`!Zh\[`je!Zeef\hXj`le!c`deh`!Zed!kd!Xii\jje!f`�!jhX[`p`edXb\'!\!`d(
Z\dj`lXh\!kd!cX^^`eh!b`l\bbe![`!Zeef\hXp`ed\!^cigV(^hkffe6!

#!fh\l\[\d[e!\ifb`Z`jXc\dj\'!`d!Zed]ehc`j� !Xb![\jjXje!Zeij`jkp`edXb\!$Xhj)!/0%'!
]ehc\![`!l`^`bXdpX!eYYb`^Xjeh`X![\bbX!dXjkhX!Zeef\hXj`lX!i`X![\bb\!YXdZ_\![`!
Zh\[`je!Zeef\hXj`le!Z_\![\b!^hkffe!\![\`!h\bXj`l`!`ij`jkj`'!X]]`[Xj\!X[!eh^Xd`(
ic`![`!l`^`bXdpX!Zecf\j\dj`! `d!cXj\h`X![`!Zeef\hXp`ed\'!\ij\hd`!\!`d[`f\d(
[\dj`![Xb!^hkffe'!Zei�!Zec\!e^^`!fh\l`ije!f\h!jkjj\!b\!Zeef\hXj`l\!X!ckjkX(
b`j� !fh\lXb\dj\)!
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Dd![XjX!-!del\cYh\!-+,1!b\!?`ifei`p`ed`![\bbX!=XdZX![xDjXb`X!iede!ijXj\!h\(
i\![\]`d`j`l\! XjjhXl\hie! bx`di\h`c\dje!|!d\bbX!>`hZebXh\!,2![`Z\cYh\!-+,.'!d)!
-30!$y>^hedh^o^dc^!Y^!k^\^aVcoV!eZg!aZ!WVcX]Zz%!|![`!kd!dkele!ZXf`jebe!$d)!0%!
`dj`jebXje!yAgjeed!WVcXVg^d!XddeZgVi^kdz'![Xd[e!Zei�!XjjkXp`ed\!X^b`!Xhjj)!.2(
W^h!\!.2(iZg!OP=)!

@ii\![`iZ`fb`dXde'!f\h!`!fhe]`b`!h`b\lXdj`!ikb!f`Xde!fhk[\dp`Xb\!\![`!l`^`bXdpX5!

{!`!h\gk`i`j`![\bbX!ZXfe^hkffe6!
{!`b!Zedj\dkje!c`d`ce![\b!ZedjhXjje![`!Ze\i`ed\6!
{!b\!ZXhXjj\h`ij`Z_\![\bbX!^XhXdp`X!`d!ieb`[e6!
{!`!h\gk`i`j`![`!XffXhj\d\dpX!Xb!^hkffe)!

Aehd`iZede'!`debjh\'!`d[`ZXp`ed`!ik`!Zh`j\h`!X!Zk`!bX!=XdZX![xDjXb`X!i`!Xjj`\d\!
d\`!fheZ\[`c\dj`!Xcc`d`ijhXj`l`!h`b\lXdj`'!`d!fh`ce!bke^e!gk\bb`!ZedZ\hd\dj`!bX!
Zeij`jkp`ed\![\b!^hkffe!\!^b`!ijXjkj`![\bb\!YXdZ_\!Z_\!d\!]Xdde!fXhj\)!

Dd!fXhj`ZebXh\'!`b!^hkffe!YXdZXh`e!Zeef\hXj`le!i`!]ed[X!ik`!fej\h`![`![`h\p`e(
d\!\!Zeeh[`dXc\dje![\bbX!ZXfe^hkffe'![\]`d`j`!d\b!ZedjhXjje![`!Ze\i`ed\!ij`fk(
bXje!]hX!gk\ijX!\!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\'!]`dXb`ppXj`!X[!Xii`Zk(
hXh\! kd`j� ! [`! [`h\p`ed\! ijhXj\^`ZX! \! [\b! i`ij\cX! [\`! Zedjhebb`'! dedZ_� ! bxeii\h(
lXdpX![\bb\![`ifei`p`ed`!fhk[\dp`Xb`!Xffb`ZXY`b`!Xb!^hkffe!\!X`!ike`!Zecfed\d(
j`'!XdZ_\!c\[`Xdj\![`ifei`p`ed`![\bbX!ZXfe^hkffe!l`dZebXdj`!f\h!b\!YXdZ_\!X]]`(
b`Xj\)!Db!h`if\jje![\bb\![`ifei`p`ed`![\bbX!ZXfe^hkffe!� !Xii`ZkhXje![X!kdxXjj`l`j� !
[`! Zedjhebbe! \! `dj\hl\dje! fhefehp`edXjX! XbbX! h`iZ_`ei`j� ! [\bb\! YXdZ_\! X]]`b`Xj\)!
OXb`!fej\h`!ded!fh\^`k[`ZXde! b\! ]`dXb`j� !ckjkXb`ij`Z_\![\bb\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le)!
GX!ieb`[`j� !]`dXdp`Xh`X![\b!^hkffe!YXdZXh`e!Zeef\hXj`le!� !Xii`ZkhXjX![X!XZZeh(

[`!Zed!Zk`!b\!YXdZ_\![\b!^hkffe!^XhXdj`iZede!`d!ieb`[e!`!Zh\[`jeh`!\ij\hd`!\!i`!]eh(
d`iZede!h\Z`fheZXc\dj\!ieij\^de!f\h!fh\i\hlXh\!bX!iebl`Y`b`j� !\!b`gk`[`j� ![`!Z`X(
iZkdX!YXdZX![\b!^hkffe)!Gx\gk`b`Yh`e!\!`b!Zehh\jje!]kdp`edXc\dje![\`!c\ZZXd`(
ic`![`!^XhXdp`X!fh\ikffed^ede!ce[\bb`! [`!Wjh^cZhh! ece^\d\`! d\bbxXcY`je![\b!
^hkffe!\!eh`\djXj`!l\hie!eY`\jj`l`!Ze\h\dj`!Zed!`!fh`dZ�f`!Zeef\hXj`l`)!

)(&*& 8B!DNLONRJVJNMF!EFK!HQTOON!CBMDBQJN!DNNOFQBSJUN!F!J!QFPTJRJSJ!EFKKB!
DBONHQTOON!

Db!^hkffe!YXdZXh`e!Zeef\hXj`le!� !Zecfeije5!

{![XbbX!ZXfe^hkffe!Z_\![\l\!h`if\jjXh\!jkjj`!`!h\gk`i`j`![`!i\^k`je!`d[`ZXj`6!
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{![Xbb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! Z_\'! Xl\d[e! X[\h`je! Xb! ZedjhXjje! [`!
Ze\i`ed\!Zed]ehc\!XbbX!N\p`ed\!DDD!\!X[ejjXje!b\!ZbXkieb\!ijXjkjXh`\![`!Zk`!XbbX!
N\p`ed\! DQ'! iede! ie^^\jj\! XbbxXjj`l`j� ! [`! [`h\p`ed\! \! Zeeh[`dXc\dje! [\bbX!
ZXfe^hkffe6!
{![Xbb\! Xbjh\! YXdZ_\'! ieZ`\j� ! ]`dXdp`Xh`\! \! ijhkc\djXb`! ZedjhebbXj\! [XbbX!

ZXfe^hkffe6!
{![X^b`!\l\djkXb`!iejje^hkff`!j\hh`jeh`Xb`)!

GX!ZXfe^hkffe![\b!^hkffe!YXdZXh`e!Zeef\hXj`le![\l\!feii\[\h\!b\!ZXhXjj\h`ij`(
Z_\!\!h`if\jjXh\!`!h\gk`i`j`![`!i\^k`je!`d[`ZXj`5!

{!Xl\h\!i\[\!b\^Xb\!\![`h\p`ed\!^\d\hXb\!`d!DjXb`X6!
{!\ii\h\!Zeij`jk`jX!`d!]ehcX![`!ieZ`\j� !f\h!Xp`ed`6!
{!\ii\h\! Xkjeh`ppXjX! Xbbx\i\hZ`p`e! [\bbxXjj`l`j� ! YXdZXh`X! X`! i\di`! [\bbxXhj)! ,/!

OP=6!
{!Xl\h\!kd!ZXf`jXb\![\j\dkje'!f\h!ebjh\!`b!0+#'![Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hX(

j`le!XffXhj\d\dj`!Xb!^hkffe6!
{!Xl\h\!kd!fXjh`ced`e!d\jje![`!Xbc\de!,!c`b`Xh[e![`!\khe)!Db!h\gk`i`je![`!fXjh`(

ced`e!d\jje![\l\!\ii\h\!h`if\jjXje!Xb!cec\dje![\bbX!Zeij`jkp`ed\![\b!^hkffe!
YXdZXh`e! Zeef\hXj`le! \!cXdj\dkje! ikZZ\ii`lXc\dj\'! ikbbX! YXi\! [\b! Y`bXdZ`e!
[x\i\hZ`p`e!e'!`d!cXdZXdpX'![`!kdX!i`jkXp`ed\!ZedjXY`b\!Xjj\ijXjX![Xb!ie^^\jje!
`dZXh`ZXje![\bbX! h\l`i`ed\![\`! Zedj`)! Dd!ZXie![`![`iZ\iX![\b!fXjh`ced`e!d\jje!
iejje! bX!ie^b`X![`!,!c`b`Xh[e'! bxXkjeh`j� !Zecf\j\dj\!Xii\^dX!kd! j\hc`d\!|![`!
dehcX!ded!ikf\h`eh\!X!,-!c\i`!|!f\h!h`fh`ij`dXh\!bX!c`ikhX!c`d`cX6!

{![`ifehh\![`!ijhkjjkh\!ef\hXj`l\!\!Xii\jj`!eh^Xd`ppXj`l`!`d!^hX[e![`5!
#!Xii`ZkhXh\!bxXZZ\iie'!XdZ_\!`d!l`X!`d[`h\jjX'![\bb\!YXdZ_\!X]]`b`Xj\!X`!c\hZXj`!

`dj\hYXdZXh`![ec\ij`Z`!\!`dj\hdXp`edXb`6!
#!]ehd`h\!i\hl`p`![`!dXjkhX!ef\hXj`le(ZedjXY`b\!c\[`Xdj\!`!gkXb`!b\!YXdZ_\!X]]`(

b`Xj\!feiiede!\]]\jjkXh\!be!iZXcY`e!\!`b!h\^ebXc\dje![`!`dZXii`!\!fX^Xc\dj`!
ik`!i`ij\c`![`!XaZVg^c\![ec\ij`Z`!\!`dj\hdXp`edXb`6!

#!]ehd`h\!i\hl`p`!j\Zdebe^`Z`!\!`d]hXijhkjjkhXb`!f\h!bxXZZ\iie![\bb\!YXdZ_\!X]]`(
b`Xj\!Xbb\!fheZ\[kh\!`dj\hYXdZXh`\!dXp`edXb`!\[!\khef\\6!

#!`dj\hc\[`Xh\! `! ]bkii`! ]`dXdp`Xh`!\!^\ij`h\! `b!XdaaViZgVa![\bb\!YXdZ_\!X]]`b`Xj\!
f\h! bX!fXhj\Z`fXp`ed\!Xbb\!ef\hXp`ed`![`!feb`j`ZX!ced\jXh`X!\!f\h! bxXiiebl`(
c\dje!`d!l`X!`d[`h\jjX![\^b`!eYYb`^_`![`!h`i\hlX!fh\iie!bX!=XdZX!>\djhXb\6!

{!\i\hZ`jXh\!bxXjj`l`j� ![`![`h\p`ed\!\!Zeeh[`dXc\dje!ikbb\!YXdZ_\!X]]`b`Xj\'!ileb(
^\d[e!`!h\bXj`l`!fej\h`'!Zedjhebb`!\!`dj\hl\dj`![`h\jjXc\dj\!Zed!b\!fhefh`\!ijhkj(
jkh\!\[!\l\djkXbc\dj\!jhXc`j\!fhefh`\!Xhj`ZebXp`ed`!j\hh`jeh`Xb`!\'!b`c`jXjXc\d(
j\!X!Zecf`j`![`!ikffehje!ef\hXj`le'!ieZ`\j� ![\b!^hkffe)!

G\! Xjj`l`j� ! Z_\! h`\djhXde! d\bbx\iZbki`lX! h\ifediXY`b`j� ! [\bbX! ZXfe^hkffe! `d!
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gkXb`j� ! [`! ie^^\jje! X! Zk`! if\jjXde! `! fej\h`! [`! [`h\p`ed\! \! Zeeh[`dXc\dje! [\bb\!
YXdZ_\!X]]`b`Xj\!\!X!Zk`! � !Xjjh`Yk`jX! bX! h\ifediXY`b`j� !f\h! bX!ijXY`b`j� !\! bX!iXdX!\!
fhk[\dj\! ^\ij`ed\! [\b! ^hkffe'! ded! feiiede! \ii\h\! \ij\hdXb`ppXj\! e! [\b\^Xj\! X!
ie^^\jj`![`l\hi`![XbbX!ZXfe^hkffe)!<!j`jebe![`!\i\cf`e'!h`\djhXde!`d!jXb\!del\he5!

{!b\! Xjj`l`j� ! [`! [\]`d`p`ed\! \[! \cXdXp`ed\! [\bb\! [`ifei`p`ed`! [\bbX! ZXfe(
^hkffe6!

{!b\!fh\he^Xj`l\![\bbX!ZXfe^hkffe! `d!cXj\h`X![`!dec`dX!\! h\leZX![\^b`!eh(
^Xd`![\bb\!YXdZ_\!X]]`b`Xj\6!

{!`b!ced`jehX^^`e!\!bX!ZbXii`]`ZXp`ed\![\bb\!YXdZ_\!X]]`b`Xj\6!
{!bx`d[`l`[kXp`ed\! \! bxXjjkXp`ed\! [`! c`ikh\! Zehh\jj`l\! \! `dj\hl\dj`! iXdp`e(

dXjeh`6!
{!bxXffhelXp`ed\![`!ef\hXp`ed`![`!h`b`\le!ijhXj\^`Ze)!

A\hce! h\ijXd[e!gkXdje! iefhX'! bx\ij\hdXb`ppXp`ed\![`! ]kdp`ed`! Xp`\d[Xb`! [X!
fXhj\![\bbX!ZXfe^hkffe!\![\bb\!YXdZ_\!X]]`b`Xj\! � ! Zedi\dj`jX!d\b! h`if\jje![\bb\!
[`ifei`p`ed`![`!l`^`bXdpX![`!ZXhXjj\h\!^\d\hXb\!`d!cXj\h`X)!

AXdde!fXhj\![\b!^hkffe!YXdZXh`e!Zeef\hXj`le'!ebjh\!Xbb\!YXdZ_\!Z_\!_Xdde!
X[\h`je!Xb!ZedjhXjje![`!Ze\i`ed\!\!X[ejjXje!b\!Zedi\^k\dj`!ce[`]`Z_\!ijXjkjXh`\'!
XdZ_\!b\!Xbjh\!YXdZ_\'![`l\hi\![X!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'!ik!Zk`! bX!ZX(
fe^hkffe!XYY`X!`b!Zedjhebbe!X`!i\di`![\bbxXhj)!-.!OP=)!
AXdde!fXhj\![\b!^hkffe!YXdZXh`e!Zeef\hXj`le!b\!ieZ`\j� !ijhkc\djXb`!Zedjheb(

bXj\![XbbX!ZXfe^hkffe'!Zec\![\]`d`j\![Xbb\![`ifei`p`ed`![`!l`^`bXdpX!`d!cXj\h`X!
[`!yBhkff`!YXdZXh`z)!

Db! ^hkffe! YXdZXh`e! Zeef\hXj`le! fk�! Zecfh\d[\h\! iejje^hkff`! j\hh`jeh`Xb`!
Zecfeij`![X5!

X%! kdX! YXdZX! Zeij`jk`jX! `d! ]ehcX! [`! ieZ`\j� ! f\h! Xp`ed`'! ZedjhebbXjX! [XbbX!
ZXfe^hkffe! [\b! ^hkffe! YXdZXh`e! Zeef\hXj`le! \! ie^^\jjX! X! [`h\p`ed\! \! Zeeh(
[`dXc\dje![`!gk\ijX6!

Y%!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\!Xb!^hkffe!YXdZXh`e!Zeef\hXj`le!`d!
gkXdje! X[\h\dj`! [`h\jj\! Xb! ZedjhXjje! [`! Ze\i`ed\! \! ie^^\jj\'! kd`jXc\dj\! XbbX!
YXdZX! [`! Zk`! Xb! fkdje! X%'! X! [`h\p`ed\! \! Zeeh[`dXc\dje! [`! kdX!c\[\i`cX! ZX(
fe^hkffe6! b\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! XffXhj\d\dj`! X! kd! iejje^hkffe!
_Xdde! bX! i\[\! b\^Xb\! `d! kdX! ij\iiX! h\^`ed\! e! `d! h\^`ed`! b`c`jhe]\! \! hXffh\(
i\djXde!kdX!gkejX!i`^d`]`ZXj`lX!$Xbc\de!`b!,+#%![\bbX!ieccX![\b!jejXb\!Xjj`le!
[\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\6!
Z%! \l\djkXb`! Xbjh\! ieZ`\j� ! YXdZXh`\'! ]`dXdp`Xh`\! \! ijhkc\djXb`! ZedjhebbXj\!

[XbbX!YXdZX![`!Zk`!Xb!fkdje!X%)!

GX!YXdZX!hjW!X%!ileb^\!]kdp`ed`![`!ikffehje![\bbX!ZXfe^hkffe!f\h!bxXjj`l`j� !
[`!`d[`h`ppe!\!ced`jehX^^`e![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le![\b!iejje^hkf(
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fe'! d\b! h`if\jje! [\`! Zh`j\h`! \! [\bbX! c\je[ebe^`X! [\]`d`j`! [XbbX! ZXfe^hkffe! f\h!
bx`dj\he!^hkffe)!<!jXb!]`d\'! `d!l`hj�![`!XZZeh[`!Zed!bX!ZXfe^hkffe!\!]\hcX!h\(
ijXd[e!bX!h\ifediXY`b`j� ![`!gk\ijxkbj`cX!f\h!bx\i\hZ`p`e![\bbxXjj`l`j� ![`![`h\p`ed\!
\!Zeeh[`dXc\dje'!\iiX!jhXic\jj\!Xbb\!YXdZ_\!X]]`b`Xj\![\b!iejje(^hkffe!b\![`ife(
i`p`ed`!`cfXhj`j\![XbbX!ZXfe^hkffe'!d\!l\h`]`ZX!`b!h`if\jje![X!fXhj\![\bb\!X]]`b`X(
j\'!i\^dXbX!XbbX!ZXfe^hkffe!\l\djkXb`!iZeijXc\dj`!\!XdecXb`\!\!fk�!fhefehh\!`!
h\bXj`l`!`dj\hl\dj`)!

)(&+&!7K!DNMSQBSSN!EJ!DNFRJNMF!F!KB!HBQBMVJB!JM!RNKJEN!

>ed!`b!ZedjhXjje![`!Ze\i`ed\5!

{!b\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! X[\h`iZede! Xb! ^hkffe! YXdZXh`e! Zeef\(
hXj`le!\!XZZ\jjXde![`!\ii\h\!iejjefeij\!XbbxXjj`l`j� ![`![`h\p`ed\!\!Zeeh[`dXc\dje!
[\bbX!ZXfe^hkffe!\!X`!fej\h`!\!Zedjhebb`![\bbX!ij\iiX6!
{!bX!ZXfe^hkffe!Xiikc\!l\hie!b\!YXdZ_\!X]]`b`Xj\!`![el\h`!\!b\!h\ifediXY`b`j� !

Zedd\ii`!Xb!fhefh`e!hkebe![`![`h\p`ed\!ijhXj\^`ZX!\!ef\hXj`lX![\b!^hkffe!\![`!`d(
j\hbeZkjeh\![\bbxXkjeh`j� ![`!l`^`bXdpX)!

Dd! Zed]ehc`j� ! [\bbxXhj)! .2(W^h! OP='! bxX[\i`ed\! Xb! ZedjhXjje! [`! Ze\i`ed\! \'!
gk`d[`'!bxXffXhj\d\dpX!Xb!^hkffe!YXdZXh`e!Zeef\hXj`le!ded!fh\^`k[`ZXde!`b!f\h(
i\^k`c\dje![\bb\!]`dXb`j� !ckjkXb`ij`Z_\![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le)!

Db!ZedjhXjje![`!Ze\i`ed\!`d[`ZX!`!fej\h`![\bbX!ZXfe^hkffe!ikbb\!YXdZ_\!X]]`(
b`Xj\'!Z_\!h`^kXh[Xde!|!f\h!`!fhe]`b`!h`b\lXdj`!ikb!f`Xde!fhk[\dp`Xb\!\![`!l`^`bXd(
pX!|!Xbc\de!b\!i\^k\dj`!Xh\\5!

{!`b! ^el\hde! ieZ`\jXh`e! [\b! ^hkffe! \! [\bb\! ik\! Zecfed\dj`'! `l`! Zecfh\i`! `!
fheZ\ii`![`!dec`dX!\!h\leZX![\`!Zecfed\dj`![\^b`!eh^Xd`![`!Xcc`d`ijhXp`ed\!\!
Zedjhebbe![\bb\!YXdZ_\!X]]`b`Xj\6!

{!`!Zedjhebb`!`dj\hd`!\!`!i`ij\c`!`d]ehcXj`l`![\b!^hkffe'!]kdp`edXb`!X`!Zecf`j`!
[\bbX!ZXfe^hkffe![`!`d[`l`[kXp`ed\!\!XjjkXp`ed\![\^b`!`d[`h`pp`!ijhXj\^`Z`!\![\(
^b`! eY`\jj`l`! ef\hXj`l`! [\b! ^hkffe! \! X[! Xii`ZkhXh\! bxkd`jXh`\j� ! \[! \]]`ZXZ`X! [\`!
i`ij\c`![`!Xcc`d`ijhXp`ed\'!^\ij`ed\!\!Zedjhebbe!X!b`l\bbe!Zedieb`[Xje6!
{!b\!Xjj`l`j� ![`!Zedjhebbe!\!`dj\hl\dje![\bbX!ZXfe^hkffe!ikbb\!YXdZ_\!X]]`b`Xj\!
{!`b!h`if\jje![\`!h\gk`i`j`!fhk[\dp`Xb`'![\^b`!eYYb`^_`!i\^dXb\j`Z`!\![\bb\!Xbjh\!

[`ifei`p`ed`! `d!cXj\h`X! YXdZXh`X! \! ]`dXdp`Xh`X! Xffb`ZXY`b`! Xb! ^hkffe! \! X`! ike`!
Zecfed\dj`6!

{!`b!hkebe![\bbX!ZXfe^hkffe!d\bb\![\Z`i`ed`![`!h`b`\le!ijhXj\^`Ze![\bb\!YXdZ_\!
X]]`b`Xj\6!

{!b\! iXdp`ed`! Xffb`ZXY`b`! [XbbX! ZXfe^hkffe!d\b! ZXie![`!l`ebXp`ed`![\^b`!eY(
Yb`^_`!fh\l`ij`![Xb!ZedjhXjje'!`l`!`dZbkiX!bx\iZbki`ed\![Xb!^hkffe)!
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Db!ZedjhXjje![`iZ`fb`dX'!Xbjh\i�'!`![el\h`!\!b\!h\ifediXY`b`j� ![\bbX!ZXfe^hkffe'!
dedZ_� !Zh`j\h`![`!Zecf\diXp`ed\!\![`!\gk`b`YhXjX![`ijh`Ykp`ed\![\`!lXdjX^^`![\(
h`lXdj`![XbbxXjj`l`j� !Zeckd\)!

K\h!bx\i\hZ`p`e![\`!h\bXj`l`!fej\h`'!bX!ZXfe^hkffe5!

{!\cXdX![`ifei`p`ed`!X!ZXhXjj\h\!l`dZebXdj\!d\`!Zed]hedj`![\bb\!YXdZ_\!X]]`(
b`Xj\!\![\bb\!Xbjh\!ieZ`\j� ![\b!^hkffe!YXdZXh`e6!

{!d\!l\h`]`ZX!`b!h`if\jje![X!fXhj\![\bb\!YXdZ_\!X]]`b`Xj\6!
{![`ifed\![`!ijhkc\dj`![`!`dj\hl\dje!X[\^kXj`!X!h`fh`ij`dXh\!bX!Zed]ehc`j� !Xb(

b\!fhefh`\![`ifei`p`ed`!\!X![Xh\!\i\Zkp`ed\!Xbb\!`ijhkp`ed`! `cfXhj`j\![XbbxXkje(
h`j� !Zecf\j\dj\!d\bbx`dj\h\ii\![\bbX!ijXY`b`j� ![\b!^hkffe)!

G\![`ifei`p`ed`!X!ZXhXjj\h\!l`dZebXdj\!iede!\cXdXj\![X^b`!eh^Xd`![\bbX!ZX(
fe^hkffe! Zed! ]kdp`ed`! [`! ikf\hl`i`ed\! ijhXj\^`ZX'! [`! ^\ij`ed\! \! [`! Zedjhebbe'!
dedZ_� ! [XbbxXbjX! [`h\p`ed\![\bbX! ZXfe^hkffe'! \! iede! `d[`h`ppXj\! X`! Zehh`ifed(
[\dj`!eh^Xd`!\!]kdp`ed`![\bb\!YXdZ_\!X]]`b`Xj\)!

Gx\]]`ZXZ`X! [\bb\! [`ifei`p`ed`! [\bbX! ZXfe^hkffe! \! [\^b`! eYYb`^_`! [\h`lXdj`!
[Xb!ZedjhXjje![`!Ze\i`ed\!� !hX]]ehpXjX![Xbb\!c`ikh\!iXdp`edXjeh`\!Xjj`lXY`b`![XbbX!
ZXfe^hkffe'!^hX[kXj\!`d!h\bXp`ed\!XbbX!^hXl`j� ![\bb\!l`ebXp`ed`)!

I\bb\!ik[[\jj\!cXj\h`\!h`b\lXdj`!X!]`d`!fhk[\dp`Xb`'!`b!fh`dZ`f`e![`!fhefehp`e(
dXb`j� ! ijXY`b`je! [XbbxXhj)! .2(W^h! OP=! � ! Xffb`ZXje! fh\l\[\d[e! d\b! ZedjhXjje! [`!
Ze\i`ed\!bxX[ep`ed\![`!kd!i`ij\cX![`!`d[`ZXjeh`![`!yZVgan!lVgc^c\z!\!bX!ijh\jjX!
Zehh\bXp`ed\![\bbxXp`ed\![`!Zedjhebbe'! `dj\hl\dje!\! iXdp`ed\![\bbX!ZXfe^hkffe!
XbbxXd[Xc\dje![`!jXb`!`d[`ZXjeh`!$ebjh\!Z_\!Xbb\!h`ikbjXdp\![\bbX!Zecfb\ii`lX!Xj(
j`l`j� ![`!Zedjhebbe!\!X`!h`ikbjXj`![\^b`!`dj\hl\dj`!^`� !feij`!`d!\ii\h\%)!
K\h!^b`!Xif\jj`!ded![`iZ`fb`dXj`!f\h!]`dXb`j� !fhk[\dp`Xb`'!� !iXblX!bxXkjedec`X!Zed(

jhXjjkXb\![\bb\!YXdZ_\!X[\h\dj`![X!\i\hZ`jXhi`!d\b!h`if\jje![\`!fh`dZ�f`!\![\bb\!dehc\!
ijXY`b`j`![Xbb\![`ifei`p`ed`!`d!e^^\jje!$Zed!h`]\h`c\dje'!`d!fXhj`ZebXh\'!X`![el\h`![\b(
bX!ZXfe^hkffe!\!X`!Zh`j\h`![`!Zecf\diXp`ed\!\![`ijh`Ykp`ed\![\`!lXdjX^^`%)!

Db!ZedjhXjje![`!Ze\i`ed\!fh\l\[\'! `debjh\'! bX!^XhXdp`X! `d!ieb`[e! jhX! bX!ZXfe(
^hkffe! \! b\! YXdZ_\! X]]`b`Xj\'! [`iZ`fb`dXd[ebX! d\bbxXcY`je! [\b! c\[\i`ce! Zed(
jhXjje!e!]XZ\d[e!h`dl`e!X!kd!Xjje!i\fXhXje!Z_\!Zeij`jk`iZ\!f\h�!fXhj\!`dj\^hXdj\!
[\b!ZedjhXjje![`!Ze\i`ed\)!GX!fXhj\Z`fXp`ed\!XbbxXZZeh[e![`!^XhXdp`X! `d!ieb`[e!
Zeij`jk`iZ\'!`d!e^d`!ZXie'!Zed[`p`ed\!`cfh\iZ`d[`Y`b\!f\h!bxX[\i`ed\!Xb!ZedjhXj(
je![`!Ze\i`ed\!\'!gk`d[`'!Xb!^hkffe!YXdZXh`e!Zeef\hXj`le)!

Db!ZedjhXjje![`!Ze\i`ed\!`d[`ZX!`!Zh`j\h`!\!b\!Zed[`p`ed`![`!X[\i`ed\'![`d`\^e!
[\bbxX[\i`ed\!\!h\Z\iie![Xb!ZedjhXjje'!dedZ_� ![`!\iZbki`ed\![Xb!^hkffe'!Xl\d[e!
h`^kXh[e!XbbX!iXdX!\!fhk[\dj\!^\ij`ed\![\b!^hkffe!\![\bb\!i`d^eb\!YXdZ_\!X]]`(
b`Xj\! \! X`! fh`dZ`f`! [`! ded! [`iZh`c`dXp`ed\! \! ieb`[Xh`\j� ! ijXY`b`j`! [XbbX! b\^^\6!
bx\]]`ZXZ`X![\bb\![\Z`i`ed`!ZedZ\hd\dj`!bx\djhXjX!d\b!^hkffe!e!bxkiZ`jX![Xb!^hkf(
fe!� !ikYeh[`dXjX!XbbxXkjeh`ppXp`ed\![\bbxXkjeh`j� !Zecf\j\dj\)!
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Db!ZedjhXjje![`!Ze\i`ed\!fh\l\[\!Z_\!bX!ZXfe^hkffe!\cXd`![`ifei`p`ed`!Zed(
Z\hd\dj`! ^b`! Xii\jj`! [`! ^el\hde! ieZ`\jXh`e! [\bb\! Zecfed\dj`! [\b! ^hkffe'! Zed!
bxeY`\jj`le![`!Xii`ZkhXh\!i`ij\c`![`!Xcc`d`ijhXp`ed\'!^\ij`ed\!\!Zedjhebbe!kd`jX(
h`![\b!^hkffe!\[!\]]`ZXZ`!X!b`l\bbe!Zedieb`[Xje'!j\d\d[e!Zedje![\^b`!Xii\jj`!eh(
^Xd`ppXj`l`!\![\`!ce[\bb`![`!Xcc`d`ijhXp`ed\!\!Zedjhebbe!X[ejjXj`![Xbb\!YXdZ_\!
X]]`b`Xj\)!<!jXb`!]`d`'!bX!ZXfe^hkffe5!

{![\j\hc`dX!b\!ce[Xb`j� ![`!Zebb\^Xc\dje!jhX!^b`!eh^Xd`![\bb\!ieZ`\j� ![\b!^hkffe!
Zed! gk\bb`! [\bbX! ZXfe^hkffe'! Zed! fXhj`ZebXh\! h`^kXh[e! Xbbe! ijh\jje! hXZZeh[e!
[\^b`!eh^Xd`!Zed!]kdp`ed\![`!Zedjhebbe6!

{!X[ejjX!kde!ijXjkje!Z_\'!`d!b`d\X!Zed!b\![`ifei`p`ed`![`!XjjkXp`ed\![\bbxXhj)!-1!
OP=!\!Zed!bX!KXhj\!D'!O`jebe!DQ'!>Xf`jebe!,5!
#!Xii`ZkhX! kd! \b\lXje! b`l\bbe! gkXb`jXj`le! \! X[\^kXjX! [`l\hi`]`ZXp`ed\! [\bb\!

Zecf\j\dp\!\![\`!fhe]`b`!fhe]\ii`edXb`![\`!Zecfed\dj`![\^b`!eh^Xd`![`!Xc(
c`d`ijhXp`ed\!\!Zedjhebbe6!

#!^XhXdj`iZ\!Z_\!i`Xde![\[`ZXj`!j\cfe!\!h`iehi\!X[\^kXj`!Xbbx`dZXh`Ze!\!Z_\!^b`!
\ifed\dj`!feii\^^Xde!X[\^kXjX!Xkjedec`X![`!^`k[`p`e6!

{!bX![`iZ`fb`dX!ijXjkjXh`X![\l\!\ii\h\!jXb\![X!ded!eijXZebXh\!bxXf\hjkhX![\b!ZXf`(
jXb\!X!`dl\ij`jeh`![`l\hi`![Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!\!bX!fhedjX!h`ZX(
f`jXb`ppXp`ed\! [\b! ^hkffe! XjjhXl\hie! `b! h`Zehie! Xb!c\hZXje! [\`! ZXf`jXb`! [`! h`(
iZ_`e'! el\! Z`�! i`! h\d[X! d\Z\iiXh`e)! <! jXb`! ]`d`'! be! ijXjkje! [\bbX! ZXfe^hkffe!
ijXY`b`iZ\!bX!gkejX!cXii`cX![\`!Zecfed\dj`![`!Z`XiZkd!eh^Xde![`!Xcc`d`ijhX(
p`ed\!\!Zedjhebbe![\ij`dXjX!X!Zecfed\dj`![\^b`!eh^Xd`![`!Xcc`d`ijhXp`ed\!\!
Zedjhebbe! e! [\bbxXbjX! [`h\p`ed\! [\bb\! YXdZ_\! X]]`b`Xj\! ell\he! X! ie^^\jj`! Z_\!
XYY`Xde! h`l\ij`je! b\! c\[\i`c\! ZXh`Z_\! d\`! [k\! \i\hZ`p`! fh\Z\[\dj`! bxXiikd(
p`ed\![\bbx`dZXh`Ze)!Ddebjh\'!be!ijXjkje![\bbX!ZXfe^hkffe!fh\l\[\!if\Z`]`Z`!Zh`(
j\h`![`!i\b\p`ed\![\^b`!\ifed\dj`!YXiXj`!ikb!c\h`je'!Xl\d[e!h`^kXh[e!`d!fXhj`(
ZebXh\!Xbb\!ZXfXZ`j� ![`ceijhXj\!\!X`!h`ikbjXj`!Zedi\^k`j`!d\bbxXjj`l`j� ![`!Xcc`(
d`ijhXp`ed\'![`h\p`ed\!\!Zedjhebbe![\bb\!YXdZ_\!X]]`b`Xj\!dedZ_� !XbbX!ZbXii`]`(
ZXp`ed\![`! h`iZ_`e![\bb\!c\[\i`c\!i\Zed[e! `b!i`ij\cX!X[ejjXje![Xb!^hkffe!X!
]`d`![`!Zedjhebbe!\!`dj\hl\dje6!
{![\]`d`iZ\!ce[Xb`j� '! ijhkc\dj`! \! Zh`j\h`! kd`]ehc`! [\b! fheZ\iie! [`! XkjelXbkjX(

p`ed\![\^b`!eh^Xd`!ieZ`Xb`![\bb\!YXdZ_\!X]]`b`Xj\'!Zed!bxeY`\jj`le![`!Zedi\^k`h\!
hiVcYVgY![`!gkXb`j� ![\^b`!eh^Xd`!ieZ`Xb`!\b\lXj`!\!ece^\d\`'!]\hcX!h\ijXd[e!bX!
h\ifediXY`b`j� ! [\^b`! eh^Xd`![`! Z`XiZkdX! ieZ`\j� ! f\h! bX! Zehh\jj\ppX! \! Zecfb\(
j\ppX![\bbxXkjelXbkjXp`ed\!Zed[ejjX6!

{!X[ejjX!fheZ\[kh\!lebj\!X!l\h`]`ZXh\'!`d!ce[e!\]]`Z`\dj\!\!j\cf\ij`le'!`b!h`if\j(
je![X!fXhj\![\bb\!YXdZ_\!X]]`b`Xj\![\bb\![`ifei`p`ed`! `d!cXj\h`X![`! h\gk`i`j`! \!
Zh`j\h`![\^b`!\ifed\dj`!Xp`\d[Xb`![\bb\!ij\ii\!YXdZ_\!ijXY`b`j`!X`!i\di`![\bbxXhj)!
-1!OP=6!
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{!iebb\Z`jX'!i\!d\Z\iiXh`e'!bX![\ZX[\dpX'!bX!ieij`jkp`ed\!e!bxX[ep`ed\![`!c`ikh\!
`[ed\\!X!ZebcXh\!\l\djkXb`!bXZkd\![\`!Zecfed\dj`!Z_\!ded!h`if\jjXde!`!h\gk`(
i`j`!\!`!Zh`j\h`!fh\l`ij`![X![`ifei`p`ed`![`!b\^^\!e!h\^ebXc\djXh`!e![X!fhell\(
[`c\dj`![XbbxXkjeh`j� ![`!l`^`bXdpX6!

{!`d!ZXie![`!`d\hp`X![\^b`!eh^Xd`!Xp`\d[Xb`!Zecf\j\dj`'!\i\hZ`jX!`!fej\h`!Xjjh`Yk`j`!
[Xb!ZedjhXjje![`!Ze\i`ed\!XbbX!ZXfe^hkffe!`d!cXj\h`X![`!dec`dX!\!h\leZX![\^b`!
eh^Xd`![\bb\!YXdZ_\!X]]`b`Xj\6!

{![\]`d`iZ\!kdX!feb`j`ZX![`!h\ckd\hXp`ed\![\b!^hkffe!Ze\h\dj\!Zed!`b!ZXhXjj\h\!
Zeef\hXj`le![\b!^hkffe!\!Zed!b\!]`dXb`j� !ckjkXb`ij`Z_\![\bb\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le)!

D!ZXi`!\!b\!ce[Xb`j� ![`!\i\hZ`p`e![\`!fej\h`![\bbX!ZXfe^hkffe![`!dec`dX!\!h\(
leZX![\^b`!eh^Xd`![\bb\!YXdZ_\!X]]`b`Xj\!iede!`d[`l`[kXj`!d\b!ZedjhXjje![`!Ze\(
i`ed\!$\!d\^b`!ijXjkj`![\bb\!YXdZ_\%! `if`hXd[ei`!Xb!fh`dZ`f`e!f\h!Zk`! bX!dec`dX!
[\^b`!eh^Xd`![`!Xcc`d`ijhXp`ed\!\!Zedjhebbe!if\jjX'![`!dehcX'!XbbxXii\cYb\X![\`!
ieZ`'!iXble!Z_\!`!ie^^\jj`!fhefeij`!f\h!jXb`!ZXh`Z_\!i`Xde!h`j\dkj`![XbbX!ZXfe^hkf(
fe!`dX[\^kXj`!h`if\jje!Xbb\!\i`^\dp\![`!kd`jXh`\j� ![\bbX!\dkZgcVcXZ![\b!^hkffe!e!
[`!\]]`ZXZ`X![\bbxXjj`l`j� ![`![`h\p`ed\!\!Zeeh[`dXc\dje![\bbX!ZXfe^hkffe'!effk(
h\! `d`[ed\`! X[! Xii`ZkhXh\! bX! iXdX! \!fhk[\dj\!^\ij`ed\![\bbX!YXdZX'! Xl\d[e! h`(
^kXh[e! `d! fXhj`ZebXh\! Xb!c\h`je! `d[`l`[kXb\! ZecfhelXje! [Xbb\! ZXfXZ`j� ! [`ce(
ijhXj\!\![X`!h`ikbjXj`!Zedi\^k`j`!Zec\!\ifed\dj\!Xp`\d[Xb\)!Dd!jXb`!ZXi`'!ikbbX!YX(
i\![`!cej`lXj\!Zedi`[\hXp`ed`'! bX!ZXfe^hkffe!\i\hZ`jX!`b!fej\h\![`!dec`dXh\!e!
h\leZXh\![`h\jjXc\dj\!`!Zecfed\dj`![\^b`!eh^Xd`![\bb\!YXdZ_\!X]]`b`Xj\'!]`de!Xb(
bX!cX^^`ehXdpX![\^b`!ij\ii`)!

<! jXb`! ]`d`'! bX! ZXfe^hkffe! [\]`d`iZ\! h\^ebXc\dj`! \! fheZ\[`c\dj`! \b\jjehXb`!
[\bb\!YXdZ_\!X]]`b`Xj\!Zed!Zk`5!

X%!i`!fh\l\[\!kdX!]Xi\![`!ZedikbjXp`ed\![\bbX!ZXfe^hkffe!ik`!ZXd[`[Xj`!f\h!
^b`! eh^Xd`! [`! Xcc`d`ijhXp`ed\! \! Zedjhebbe! [\bb\! YXdZ_\! X]]`b`Xj\'! [X! ileb^\h\!
Zed! Zed^hke! Xdj`Z`fe! h`if\jje! XbbX! [XjX! fh\l`ijX! f\h! bX! h`kd`ed\! [\bbxeh^Xde!
Zecf\j\dj\!XbbX!dec`dX6!

Y%! i`! Xii`ZkhX! Z_\! ^b`! eh^Xd`! ieZ`Xb`! \b\jj`! [XbbxXii\cYb\X! [\`! ieZ`! $e! Xbjhe!
eh^Xde! Zecf\j\dj\%! [\bbX! YXdZX! X]]`b`XjX! i`Xde! Zecfeij`! `d! cX^^`ehXdpX! [X!
ie^^\jj`! ik! Zk`! bX! ZXfe^hkffe! i`! � ! \ifh\iiX! ]Xleh\lebc\dj\! d\bbX! fh\Z\[\dj\!
]Xi\![`!ZedikbjXp`ed\6!
Z%! d\bbx\l\djkXb`j� ! Z_\'! `d! \i`je! Xbb\! ]Xi`! Y%! \! Z%'! `b! dkc\he! [`! ZXd[`[Xj`!

lXbkjXj`! ]Xleh\lebc\dj\![XbbX! ZXfe^hkffe! i`X! `dik]]`Z`\dj\!f\h! bX! ]ehcXp`ed\!
[`! eh^Xd`! Zecfb\j`! \! h\^ebXhc\dj\! ]kdp`edXdj`'! i`! Xjjh`Yk`iZ\! \iZbki`lXc\dj\!
XbbX!ZXfe^hkffe! `b!fej\h\![`!effehi`!XbbX!dec`dX![\^b`!\ifed\dj`! h`j\dkj`!ded!
`[ed\`! \*e! [`! dec`dXh\'! f\h! l`X! ZmigV(Xii\cYb\Xh\'! `! Zecfed\dj`! cXdZXdj`'!
]`de! X! hX^^`kd^\h\! $`di`\c\! X`! ZXd[`[Xj`! ik! Zk`! bX! ZXfe^hkffe! _X! \l\djkXb(
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c\dj\! \ifh\iie! fXh\h\! ]Xleh\leb\%! bX! cX^^`ehXdpX! [\`! Zecfed\dj`! [\bbxeh(
^Xde)!

Db!ZedjhXjje![`!Ze\i`ed\!Xjjh`Yk`iZ\!XbbX!ZXfe^hkffe!XdZ_\!bX!]XZebj� ![`!h\le(
ZXh\!kde!e!f`�!Zecfed\dj`![\^b`!eh^Xd`![`!Xcc`d`ijhXp`ed\!\!Zedjhebbe![`!kdX!
YXdZX!X]]`b`XjX'!cej`lXd[ed\!bx\i\hZ`p`e!Xl\d[e!h`^kXh[e!Xbb\!\i`^\dp\![`!kd`(
jXh`\j� ![\bbX!\dkZgcVcXZ![\b!^hkffe!e!Xbbx\]]`ZXZ`X![\bbxXjj`l`j� ![`![`h\p`ed\!\!
Zeeh[`dXc\dje! [\bbX! ZXfe^hkffe! effkh\! XbbX! iXdX! \! fhk[\dj\! ^\ij`ed\! [\bbX!
YXdZX6!el\!i`X!d\Z\iiXh`X!bX!ieij`jkp`ed\![\b!Zecfed\dj\!h\leZXje!\!gk\ij`!i`X!
[\j\hc`dXdj\!f\h!Zedi\^k`h\!bX!cX^^`ehXdpX![\bbxeh^Xde'!bX!ZXfe^hkffe!`d[`ZX!
bX!f\hiedX![X!\b\^^\h\!Xb!feije![\b!Zecfed\dj\!Z\iiXje)!NkbbX! h`Z_`\ijX![\bbX!
ZXfe^hkffe'! ^b`! eh^Xd`! Zecf\j\dj`! [\bbX! YXdZX! X]]`b`XjX! fhell\[ede! d\b! f`�!
Yh\l\!j\cfe!feii`Y`b\!\'!Zeckdgk\'!ded!ebjh\!`b!j\hc`d\!cXii`ce!fh\l`ije!d\b!
ZedjhXjje6!gkXbehX!jXb\!j\hc`d\!jhXiZehhX!i\dpX!Z_\!i`!i`X!fhell\[kje'!bX!ZXfe(
^hkffe! fhell\[\! [`h\jjXc\dj\! \! d\! [� ! dej`p`X! XbbxXkjeh`j� ! Zecf\j\dj\! `d]eh(
cXd[e!ik`!cej`l`!f\h!`!gkXb`!_X!h`Z_`\ije!bX!h\leZX!e!bX!ieij`jkp`ed\)!

K\h!]Xleh`h\!bx\]]`ZXZ\!\[!\]]`Z`\dj\!\i\hZ`p`e![\bb\!fh\he^Xj`l\![\bbX!ZXfe(
^hkffe'! `b! ZedjhXjje![`! Ze\i`ed\!fk�!Zedi\dj`h\! Z_\! bX! ZXfe^hkffe'! X!fhefh`X!
[`iZh\p`ed\!\!]\hcX!h\ijXd[e!bX!fhefh`X!h\ifediXY`b`j� !f\h!`b!Zehh\jje!\i\hZ`p`e!
[\`!fhefh`!fej\h`'![`ifed^X!i\cfb`]`ZXp`ed`![\b!fheZ\[`c\dje![`!dec`dX![\^b`!
\ifed\dj`!`d!i`d^eb\!YXdZ_\!X]]`b`Xj\)!

<dZ_\! gkXd[e! `b! ZedjhXjje! [`! Ze\i`ed\! Zedj\cfb`! bX! i\cfb`]`ZXp`ed\! [\b!
fheZ\[`c\dje![`!dec`dX!iefhX!`d[`ZXjX'!h\ijX!]\hce!Z_\!`!fej\h`![`!effei`p`e(
d\'!dec`dX! \! h\leZX! iede!\i\hZ`jXY`b`! [XbbX! ZXfe^hkffe! `dZed[`p`edXjXc\dj\!
d\`!Zed]hedj`![`!e^d`!YXdZX!X]]`b`XjX'! `d[`f\d[\dj\c\dj\![XbbX!ikX!h`iZ_`ei`j� '!
]\hce!h\ijXd[e!bxeYYb`^e![`!cej`lXp`ed\!fh\l`ije![XbbX!b\^^\)!

K\h!bx`d[`l`[kXp`ed\!\!bxXjjkXp`ed\![\^b`!`d[`h`pp`!ijhXj\^`Z`!\![\^b`!eY`\jj`l`!
ef\hXj`l`! [\b! ^hkffe! \! bX! fh\[`ifei`p`ed\! [`! \]]`ZXZ`! i`ij\c`! [`! Zedjhebbe'! `b!
ZedjhXjje![`!Ze\i`ed\!fh\l\[\!Z_\!bX!ZXfe^hkffe!ileb^X!jkjj\!b\!]kdp`ed`!Xjjh`(
Yk`j\! XbbX! ZXfe^hkffe! [`! kd! ^hkffe! YXdZXh`e! [XbbX! [`iZ`fb`dX! [`! l`^`bXdpX! `d!
cXj\h`X![`!L^h`!;eeZi^iZ!@gVbZldg`! $M<A%'!Zedjhebb`! `dj\hd`!\[!\ij\hdXb`ppX(
p`ed\![`!]kdp`ed`!d\`!^hkff`!YXdZXh`!$O`jebe!DQ'!>Xf`jebe!.'!N\p`ed\!Q%)!Kh\(
l\[\'!Xbjh\i�'!Z_\! bX!ZXfe^hkffe!\cXd`![`ifei`p`ed`!lebj\!X[!Xii`ZkhXh\! bxXbb`(
d\Xc\dje! [`! Z`XiZkdX! YXdZX! X]]`b`XjX! h`if\jje! Xb! M<A'! Xbb\! ijhXj\^`\! \! X^b`!
eY`\jj`l`!ef\hXj`l`![\]`d`j`!f\h!`b!^hkffe'!Zed!bxeY`\jj`le![`!\i\hZ`jXh\!kd!\]]\jj`(
le!Zedjhebbe!ikbb\!ijhXj\^`\![\b!^hkffe!d\b!ike!Zecfb\iie!\!ikbbX!Ze\h\dpX![\b(
b\!iZ\bj\![\bb\!ik\!i`d^eb\!Zecfed\dj`!h`if\jje!Xbb\!ijhXj\^`\!\!X^b`!eY`\jj`l`![\b!
^hkffe)!
<b! ]`d\![`! Xii`ZkhXh\! bxkd`j� ! [\b! Zedjhebbe! ijhXj\^`Ze'! ^\ij`edXb\! \! j\Zd`Ze(

ef\hXj`le! ikb! ^hkffe! d\b! ike! `di`\c\! \! bx\gk`b`Yh`e! ^\ij`edXb\! [\bb\! i`d^eb\!
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YXdZ_\!X]]`b`Xj\'!bX!ZXfe^hkffe![\]`d`iZ\!b\!ijhXj\^`\'!b\!feb`j`Z_\!\!`!fh`dZ`f`![`!
lXbkjXp`ed\!\!c`ikhXp`ed\![\`! h`iZ_`!f\h! `b!^hkffe!\!Xii`ZkhX! bX!Ze\h\dpX![\b!
i`ij\cX![\`!Zedjhebb`!`dj\hd`![\bb\!YXdZ_\!X]]`b`Xj\!Zed!b\!ijhXj\^`\'!b\!feb`j`Z_\!
\!`!fh`dZ`f`!ijXY`b`j`!X!b`l\bbe![`!^hkffe)!

<!jXb`!]`d`'!`b!ZedjhXjje![`!Ze\i`ed\!fh\l\[\!Z_\5!

{!b\!]kdp`ed`![`!Zedjhebbe!`dj\hde!f\h!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\!
iede!ilebj\!`d!h\^`c\![`!\ij\hdXb`ppXp`ed\![XbbX!ZXfe^hkffe!e![X!Xbjh\!ieZ`\j� !
[\b!^hkffe!YXdZXh`e!Zeef\hXj`le'!]XjjX!iXblX!bX!feii`Y`b`j� ![`!cXdj\d\h\!ijhkj(
jkh\![`!ikffehje!ef\hXj`le!fh\iie!b\!YXdZ_\!X]]`b`Xj\![`!cX^^`eh\![`c\di`ed\!
\![ejXj\![`!X[\^kXj`!Xii\jj`!eh^Xd`ppXj`l`)!Dd!e^d`!ZXie'!`!h\]\h\dj`!e!h\ifediX(
Y`b`!f\h!b\!]kdp`ed`![`!Zedjhebbe![\bb\!YXdZ_\!X]]`b`Xj\!h`fehjXde'!ebjh\!Z_\!X^b`!
eh^Xd`! [\bbX! YXdZX! X]]`b`XjX'! XdZ_\! Xbb\! Zehh`ifed[\dj`! ]kdp`ed`! [\bbX! ZXfe(
^hkffe6!
{!bX! ZXfe^hkffe! [\]`d`iZ\! h\^eb\! \! Zh`j\h`! [`! ileb^`c\dje! [\bbxXjj`l`j� ! [\bb\!

YXdZ_\!X]]`b`Xj\'!gkXdje!c\de!Zed! h`]\h`c\dje!Xbb\!feb`j`Z_\![`! ZedZ\ii`ed\!
[\b!Zh\[`je'!Xbbx\ifei`p`ed\!X!h`iZ_`!]`dXdp`Xh`'!Xbb\![\Z`i`ed`![`!`dl\ij`c\dje!
`d!fXhj\Z`fXp`ed`!\!`d!`cceY`b`'!XbbX!^\ij`ed\![\`!Zed]b`jj`![x`dj\h\ii\)!Dd!fXh(
j`ZebXh\'!b\![`ifei`p`ed`![\bbX!ZXfe^hkffe![\lede!Zefh`h\5!
#!bx`dj\he! fheZ\iie! [`! ZedZ\ii`ed\! [\b! Zh\[`je! \! bX! ^\ij`ed\! [\b! h\bXj`le! h`(

iZ_`e5!
|!c`ikhXp`ed\![\b!h`iZ_`e6!
|!`ijhkjjeh`X6!
|!\he^Xp`ed\6!
|!lXbkjXp`ed\![\bb\!^XhXdp`\!XdZ_\!`cceY`b`Xh`6!
|!Zedjhebbe!Xd[Xc\djXb\!\!ced`jehX^^`e![\bb\!\ifei`p`ed`6!
|!h\l`i`ed\![\bb\!b`d\\![`!Zh\[`je6!
|!ZbXii`]`ZXp`ed\![\bb\!fei`p`ed`![`!h`iZ_`e6!
|!`dj\hl\dj`!`d!ZXie![`!XdecXb`X6!
|!Zh`j\h`![`!ZbXii`]`ZXp`ed\6!
|!feb`j`ZX![\^b`!XZZXdjedXc\dj`6!
|!lXbkjXp`ed\!\!^\ij`ed\![\bb\!\ifei`p`ed`![\j\h`ehXj\6!

#!bxXjj`l`j� !\!bxeh^Xd`ppXp`ed\![\bbxXh\X!]`dXdpX'!Zed!fXhj`ZebXh\!h`]\h`c\dje!X5!
|!bX!feb`j`ZX![`! [jcY^c\![\b!^hkffe!\!bX!h`fXhj`p`ed\![\bb\![`l\hi\!]ehc\![`!

fhell`ijX! ]hX! bX! ZXfe^hkffe! \! b\! YXdZ_\! X]]`b`Xj\! Xl\d[e! h`^kXh[e! Xbb\!
]ehc\!j\Zd`Z_\!\!Xbb\!iZX[\dp\![\^b`!ijhkc\dj`![`!hXZZebjX6!

|!b\! feb`j`Z_\! [`! ^\ij`ed\! [\b! h`iZ_`e! [`! b`gk`[`j� ! \! bX! ^\ij`ed\! XZZ\djhXjX!
[\bbX!b`gk`[`j� ![\bb\!Zecfed\dj`![\b!^hkffe6!

|!b\! feb`j`Z_\! \! fheZ\[kh\! lebj\! X! `[\dj`]`ZXh\'! c`ikhXh\! \! ^\ij`h\! jkjj\! b\!
]edj`![`!\ifei`p`ed\!X!h`iZ_`![`!c\hZXje!\!`!h\bXj`l`!\]]\jj`6!
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|!bxef\hXj`l`j� !`d![\h`lXj`'!`d!ZXcY`'!`d!fhe[ejj`!]`dXdp`Xh`!Zecfb\ii`!$d\b!h`(
if\jje![\bb\!if\Z`]`Z_\![`ifei`p`ed`![`!l`^`bXdpX!f\h!b\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le%6!

#!b\!ijhXj\^`\![`!`dl\ij`c\dje!fXhj\Z`fXj`le!\!`cceY`b`Xh\'!`d!Ze\h\dpX!Zed!`b!
M<A![`!^hkffe'! bX!c`ikhXp`ed\! \!^\ij`ed\![\`! h`iZ_`! Zedd\ii`! \! `! Zecf`j`!
[\bb\!]kdp`ed`![`!Zedjhebbe!f\h!bX!l\h`]`ZX![\b!h`if\jje![\bb\!feb`j`Z_\!`dj\hd\)!
Nf\jjXde!\iZbki`lXc\dj\!XbbX!ZXfe^hkffe!b\![\Z`i`ed`!ZedZ\hd\dj`!^b`!`dl\(
ij`c\dj`! fXhj\Z`fXj`l`! [`! cX^^`eh\! h`b\lXdpX! $Zec\! [\]`d`j`! [Xbb\! [`ifei`(
p`ed`! [`! l`^`bXdpX'! KXhj\! O\hpX'! >Xf`jebe! ,'! N\p`ed\! QDD%! \'! `d! e^d`! ZXie'!
gk\bb`!f\h!`!gkXb`!� !h`Z_`\ijX!bxXkjeh`ppXp`ed\!e!bX!fh\l\dj`lX!Zeckd`ZXp`ed\!
XbbxXkjeh`j� ![`!l`^`bXdpX6!

#!b\! iebkp`ed`! eh^Xd`ppXj`l\! \! [`! ^el\hde! ieZ`\jXh`e! X! fh\i`[`e! [\`! Zed]b`jj`!
[x`dj\h\ii\'!Zed!fXhj`ZebXh\!h`]\h`c\dje!XbbxXiikdp`ed\![`!Xjj`l`j� ![`!h`iZ_`e!\!
Xbb\!Xbjh\!ef\hXp`ed`!Zed!ie^^\jj`!Zebb\^Xj`!$`l`!`dZbki\!b\!ef\hXp`ed`!h`b\lXd(
j`! f\h! bxXhj)! ,.1!OP=%'! XbbxXiikdp`ed\! \! ^\ij`ed\![`! fXhj\Z`fXp`ed`'! XbbxXZ(
gk`i`p`ed\!\!^\ij`ed\![`!`cceY`b`)!

Db!ZedjhXjje![`!Ze\i`ed\!fh\l\[\!\![`iZ`fb`dX!`b!gkX[he!^\d\hXb\!|![X![\jjX(
^b`Xh\!`d!h\^ebXc\dj`!XjjkXj`l`![\bbX!ZXfe^hkffe!|![\`!Zedjhebb`![\bbX!ZXfe^hkf(
fe! ikbbxeh^Xd`ppXp`ed\'! ikbbX! i`jkXp`ed\! j\Zd`ZX! \! ikbbX! i`jkXp`ed\! ]`dXdp`Xh`X!
[\bb\!YXdZ_\!X]]`b`Xj\)!OXb`!Zedjhebb`!Zeij`jk`iZede!fXhj\!`dj\^hXdj\![\b!fheZ\iie!
[`![\]`d`p`ed\!\! `cfb\c\djXp`ed\![\b!M<A!\![\b! i`ij\cX![\`!Zedjhebb`! `dj\hd`!
[\b!^hkffe)!
GxXjj`l`j� ! [`! Zedjhebbe! � ! YXiXjX! ik! kd! i`ij\cX![`! `d[`ZXjeh`! [`! yZVgan!lVg)

c^c\z!Z_\!Zedi\dj\![`!l\h`]`ZXh\!`b!h`if\jje![\bb\![`ifei`p`ed`!\cXdXj\![XbbX!ZX(
fe^hkffe'! ZbXii`]`ZXh\! `b! b`l\bbe! [`! h`iZ_`e! [\bb\! YXdZ_\! X]]`b`Xj\'! ]ehd`h\! ^b`!
\b\c\dj`!`ijhkjjeh`!X!ikffehje![\^b`!`dj\hl\dj`!\![\bb\!c`ikh\!iXdp`edXjeh`\!Xjj`(
lXY`b`![XbbX!ZXfe^hkffe!`d!Zed]ehc`j� ![\b!ZedjhXjje![`!Ze\i`ed\'!Xjj`lXh\!j\c(
f\ij`lXc\dj\! b\! Xffhefh`Xj\! c`ikh\! [`! ieij\^de! ^cigV(^hkffe! fh\l`ij\!
[XbbxXZZeh[e![`!^XhXdp`X)!Bb`!`d[`ZXjeh`![`!ZVgan!lVgc^c\!h`^kXh[Xde!Xbc\de!b\!
i\^k\dj`!Xh\\5!

{!]ed[`!fhefh`6!
{!h`iZ_`e![`!Zh\[`je6!
{!h\[[`j`l`j� 6!
{!b`gk`[`j� 6!
{!hXZZebjX)!

GxXjj`l`j� ![`!Zedjhebbe'!`dj\hl\dje!\!iXdp`ed\![\bbX!ZXfe^hkffe!ikbb\!YXdZ_\!
X]]`b`Xj\! � ! ijh\jjXc\dj\! Zehh\bXjX! XbbxXd[Xc\dje![\^b`! `d[`ZXjeh`! [`!ZVgan!lVg)
c^c\'!Xbb\! h`ikbjXdp\![\bbX!Zecfb\ii`lX!Xjj`l`j� ![`!Zedjhebbe!\!X`! h`ikbjXj`![\^b`!
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`dj\hl\dj`!^`� !feij`!`d!\ii\h\)!Db!ZedjhXjje![`!Ze\i`ed\!fh\l\[\!kd!Xcf`e!del\he!
[`!`dj\hl\dj`!\!c`ikh\!X![`ifei`p`ed\![\bbX!ZXfe^hkffe!Zed!]`dXb`j� ![`!fh\l\d(
p`ed\!\!Zehh\p`ed\![\bb\!i`jkXp`ed`![`!XdecXb`X![\bb\!YXdZ_\!X]]`b`Xj\'!`l`!Zec(
fh\i`!`!fej\h`![`!`dZ`[\h\!ikbbX!i`jkXp`ed\!fXjh`ced`Xb\!\![`!b`gk`[`j� '!ikbbX!h`[k(
p`ed\![\b!h`iZ_`e'!ikbbX![`ic`ii`ed\![`!`dl\ij`c\dj`!fXhj\Z`fXj`l`!\!`cceY`b`Xh`'!
ikbb\! feb`j`Z_\! [`! [`ijh`Ykp`ed\! [\`! [`l`[\d[`'! ikbbX! h\ijh`p`ed\! [\bbxXjj`l`j� ! \!
[\bbxXhj`ZebXp`ed\!j\hh`jeh`Xb\)!
O\d\d[e!Zedje![\`!fh`dZ�f`!fh\Z\[\dj`'!f\h!bx\]]\jj`le!\[!\]]`ZXZ\!\i\hZ`p`e!

[\bbxXp`ed\![`!Zedjhebbe![\bbX!ZXfe^hkffe!`b!ZedjhXjje![`!Ze\i`ed\!fh\l\[\5!

{!bX!]XZebj� ![\bbX!ZXfe^hkffe![`!Z_`\[\h\'!\!`b!Zehh`ifed[\dj\!eYYb`^e![\bb\!
YXdZ_\!X]]`b`Xj\![`! ]ehd`h\'! ]bkii`! `d]ehcXj`l`!f\h`e[`Z`! h\^ebXh`!\! `![Xj`'! b\! `d(
]ehcXp`ed`!\!`![eZkc\dj`!h`Z_`\ij`!VY!]dX6!
{!bX!]XZebj� ![`!XZZ\ii`!^c!adXd![\bbX!ZXfe^hkffe!d\bb\!i\[`!\!d\`!beZXb`![\bb\!

YXdZ_\!X]]`b`Xj\'!\]]\jjkXj`![`!dehcX![XbbX!]kdp`ed\![`!^ciZgcVa!VjY^i!e![X!Xbjh\!
]kdp`ed`![`!Zedjhebbe6!

{!Z_\! bX! ZXfe^hkffe!\! b\!YXdZ_\!X]]`b`Xj\! i`![ej`de![`!c\ZZXd`ic`![`! `dj\(
^hXp`ed\! [\`! i`ij\c`! `d]ehcXj`l`! \! [\`! fheZ\ii`! [`! ^\ij`ed\! [\`! [Xj`! Z_\! Xii`(
Zkh`de!bxX]]`[XY`b`j� !\!bX!Zehh\jj\ppX![\bb\!h`b\lXp`ed`![\`!h`iZ_`!X!b`l\bbe!`d[`l`(
[kXb\!\!Zedieb`[Xje)!

Db!ZedjhXjje![`!Ze\i`ed\!Xjjh`Yk`iZ\!XbbX!ZXfe^hkffe!`b!fej\h\![`!\cXdXh\![`(
ifei`p`ed`!l`dZebXdj`!f\h!`b!h`if\jje![\`!h\gk`i`j`!fhk[\dp`Xb`!Xffb`ZXY`b`!X!b`l\b(
be!Zedieb`[Xje'!`l`!Zecfh\i`5!

{!`b!ZXbZebe![\`!]ed[`!fhefh`6!
{!`!h\gk`i`j`!fXjh`ced`Xb`![`!Zk`!XbbxXhj)!4-!>MM!$h\gk`i`j`![`!fh`ce!f`bXijhe%6!
{!`!h\gk`i`j`!if\Z`]`Z`!`cfeij`![XbbxXkjeh`j� !Zecf\j\dj\!X`!i\di`![\bbX!KXhj\!DX'!

O`jebe! DDD'!>Xf`jebe! ,'! N\p`ed\! DDD'! fXh)! 0! $h\gk`i`je! if\Z`]`Ze! [`! i\Zed[e! f`(
bXijhe%6!

{!`b! h\gk`i`je!ZecY`dXje![`! h`i\hlX![`!ZXf`jXb\![`!Zk`!XbbX!KXhj\! D'!O`jebe! DD'!
>Xf`jebe!,'!N\p`ed\!Q'!fXh)!,6!

{!`!b`c`j`!Xbb\!^hXd[`!\ifei`p`ed`6!
{!b\! i\^dXbXp`ed`! [`! l`^`bXdpX! \! `! h\gk`i`j`! `d! cXj\h`X! [`! b`gk`[`j� '! b\lX!

]`dXdp`Xh`X'!]`dXdp`Xc\dje!ijXY`b\6!
{!bx`d]ehcXj`lX!Xb!fkYYb`Ze)!

Dd!jXb\!XcY`je'!� !h\ifediXY`b`j� !\iZbki`lX![\bbX!ZXfe^hkffe!bX![\]`d`p`ed\!
\!X[ep`ed\![\bb\!c\je[ebe^`\![`!c`ikhXp`ed\![\`!h`iZ_`!X!]`d`!h\^ebXc\djXh`'!
`l`!Zecfh\iX!bx\l\djkXb\!X[ep`ed\![`!i`ij\c`!`dj\hd`!h`ZedeiZ`kj`!X!]`d`!h\^e(
bXc\djXh`'!bX!behe!`cfb\c\djXp`ed\!\[!\ij\di`ed\!jejXb\!e!fXhp`Xb\!Xbb\![`l\h(
i\! Zecfed\dj`! [\b! ^hkffe'! bX! l\h`]`ZX! [\bbX! behe! Zehh\jjX! Xffb`ZXp`ed\'! bxX(
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[\^kXc\dje!\!X^^`ehdXc\dje![`!jXb`!c\je[ebe^`\!\*e!i`ij\c`)!
<b! ]`d\! [`! Zedi\^k`h\! bxece^\d\`j� ! [\bb\! ce[Xb`j� ! [`! [\j\hc`dXp`ed\! [\b!

ZXf`jXb\!Zecfb\ii`le!X[\^kXje!$D><<K%!X!b`l\bbe![`!^hkffe'!bX!ZXfe^hkffe![\(
]`d`iZ\!h\^eb\!\!Zh`j\h`!Z_\!b\!YXdZ_\!X]]`b`Xj\![\lede!Xffb`ZXh\!f\h!bX![\j\hc`(
dXp`ed\![\bbxD><<K!X! b`l\bbe! `d[`l`[kXb\! `dZbkiX! bX![\]`d`p`ed\![`! iZ\dXh`![`!
higZhh'! j\d\d[e! Zedje! [\b! fh`dZ`f`e! [`! fhefehp`edXb`j� ! Zec\! [\Zb`dXje! [XbbX!
dehcXj`lX!fhk[\dp`Xb\!`d!cXj\h`X)!I\bbx\bXYehXp`ed\![\bbxD><<K![`!^hkffe'!bX!
ZXfe^hkffe!j`\d\!Zedje![\`![Xj`!\![\bb\!`d]ehcXp`ed`!i`X!gkXdj`jXj`l`!$XiiehY`(
c\dj`! fXjh`ced`Xb`%! Z_\! gkXb`jXj`l`! $fh\i`[`! eh^Xd`ppXj`l`! X! ]hedj\! [\`! i`d^eb`!
h`iZ_`%!\bXYehXj`![Xbb\!i`d^eb\!YXdZ_\!X]]`b`Xj\!d\`!fhefh`![eZkc\dj`!`d[`l`[kXb`)!
G\![`ifei`p`ed`![\bbX!ZXfe^hkffe!_Xdde!X[!e^^\jje'!Xbjh\i�'!`b!h`if\jje![\bb\!

Xbjh\![`ifei`p`ed`!`d!cXj\h`X!fhk[\dp`Xb\!\!Zh\[`j`p`X!Xffb`ZXY`b`!Xb!^hkffe!\!Xb(
b\!ik\!i`d^eb\!Zecfed\dj`'!`l`!Zecfh\i\!b\![`ifei`p`ed`!`d!cXj\h`X![`!^el\hde!
ieZ`\jXh`e'! feb`j`Z_\! \! fhXii`! [`! h\ckd\hXp`ed\! \! `dZ\dj`lXp`ed\'! i`ij\cX! [\`!
Zedjhebb`!`dj\hd`'!i`ij\cX!`d]ehcXj`le!\!Zedj`dk`j� !ef\hXj`lX'!fXhj\Z`fXp`ed`![\(
j\d`Y`b`'!Xjj`l`j� ![`!h`iZ_`e!\!Zed]b`jj`![x`dj\h\ii\!d\`!Zed]hedj`![`!ie^^\jj`!Zebb\(
^Xj`'!jhXifXh\dpX![\bb\!ef\hXp`ed`!YXdZXh`\'!kikhX!\!Xdj`h`Z`ZbX^^`e)!

Db!ZedjhXjje![`!Ze\i`ed\!Xjjh`Yk`iZ\!XbbX!ZXfe^hkffe!`b!Zecf`je![`![Xh\!XjjkX(
p`ed\'! XdZ_\! Zed! [`ifei`p`ed`! `d[`h`ppXj\! Xbb\! YXdZ_\! X]]`b`Xj\'! Xbb\! `ijhkp`ed`!
`cfXhj`j\![XbbxXkjeh`j� !Zecf\j\dj\!d\bbx`dj\h\ii\![\bbX!ijXY`b`j� ![\b!^hkffe!\!Xb(
b\!Xbjh\!h`Z_`\ij\![\bbxXkjeh`j� !Zecf\j\dj\'!dedZ_� !Xbb\!h`Z_`\ij\![\bbxXkjeh`j� ![`!
h`iebkp`ed\!]`dXb`ppXj\!XbbX!h`iebl`Y`b`j� ![\b!^hkffe!\!XbbxXffb`ZXp`ed\![\b!f`Xde!
[`!h`iebkp`ed\)!

Dd]`d\'!`b!ZedjhXjje![`!Ze\i`ed\![`iZ`fb`dX!^b`!eYYb`^_`!`d]ehcXj`l`![\bb\!YXd(
Z_\!X]]`b`Xj\! `d!ce[e![X!Zedi\dj`h\!XbbX!ZXfe^hkffe! bxXiiebl`c\dje![\^b`!eY(
Yb`^_`![`!fh\[`ifei`p`ed\!\! jhXic`ii`ed\!XbbxXkjeh`j� ! Zecf\j\dj\!\!XbbxXkjeh`j� !
[`! h`iebkp`ed\![\bb\! i\^dXbXp`ed`'! [\`! [Xj`! \![\bb\! `d]ehcXp`ed`! h`Z_`\ij`! [Xbb\!
ij\ii\!Xkjeh`j� !ik!YXi\!f\h`e[`ZX!e!Zed!h`Z_`\ij\!VY!]dX!f\h!ZedjhebbXh\!bX!ieb(
l`Y`b`j� !\!b`gk`[`j� ![\bbX!ZXfe^hkffe!\![`!jkjj\!b\!YXdZ_\!X]]`b`Xj\!ikbbX!YXi\![`!
Zedj`!Zedieb`[Xj`!\!f\h!fh\[`ifehh\'!X^^`ehdXh\!\!Xffb`ZXh\!`!f`Xd`![`!h`iebkp`e(
d\)!<^b`!ij\ii`!]`d`'!`b!ZedjhXjje![`!Ze\i`ed\!Xii`ZkhX!bX!jhXic`ii`ed\!XbbX!ZXfe(
^hkffe! [\bb\! `d]ehcXp`ed`! d\Z\iiXh`\! X! gk\ijxkbj`cX! f\h! h\[`^\h\! `b! Y`bXdZ`e!
Zedieb`[Xje! [\b! ^hkffe! `d! Zed]ehc`j� ! [\`! fh`dZ`f`! ZedjXY`b`! `dj\hdXp`edXb`! \!
[\bb\! [`ifei`p`ed`! [\b! [)b^i)! d)! ,.1*-+,0! \! [\bbX!>`hZebXh\! d)! -1-'! dedZ_� ! b\!
\l\djkXb`!i`jkXp`ed`![\`!Zedj`!`d]hXddkXb`!i\Zed[e!b\![`ifei`p`ed`![`!b\^^\!\!h\(
^ebXc\djXh`!Z_\!b\![`iZ`fb`dXde)!

Db! ZedjhXjje! [`! Ze\i`ed\! Xjjh`Yk`iZ\! XbbX! ZXfe^hkffe! `b! fej\h\![`! XffhelXh\!
fh\l\dj`lXc\dj\! b\!ef\hXp`ed`![\bb\!YXdZ_\!X]]`b`Xj\!Z_\!XYY`Xde!h`b`\le!ijhX(
j\^`Ze!ikb!f`Xde!fXjh`ced`Xb\!e!]`dXdp`Xh`e!f\h!`b!^hkffe!e!f\h!b\!i`d^eb\!YXd(
Z_\!X]]`b`Xj\'!`l`!Zecfh\i\5!
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{!b\!ef\hXp`ed`![`!]ki`ed\'!iZ`ii`ed\'!Z\ii`ed\6!
{!XZgk`ije![`!Y\d`!\!hXffehj`!^`kh`[`Z`6!
{!XZgk`ije![`!fXhj\Z`fXp`ed`!\!`cceY`b`6!
{!Xf\hjkhX![`!ikZZkhiXb`!`d!DjXb`X!\!Xbbx\ij\he6!
{!fh\ijXp`ed\!Xbbx\ij\he![`!i\hl`p`!i\dpX!ijXY`b`c\dje![`!ikZZkhiXb`)!

Db!ZedjhXjje![`!Ze\i`ed\!Xjjh`Yk`iZ\!XbbX!ZXfe^hkffe! `b!Zecf`je![`!\cXdXh\!
[`ifei`p`ed`!l`dZebXdj`!ZedZ\hd\dj`!bxXhj`ZebXp`ed\!j\hh`jeh`Xb\!\!bX!h\j\![`ijh`Yk(
j`lX!$XdZ_\!]keh`!i\[\%![\bb\!YXdZ_\![\b!^hkffe'!lebj`!X!Zeeh[`dXh\!\!hXp`edX(
b`ppXh\!bX!fh\i\dpX!d\b! j\hh`jeh`e!c\[`Xdj\!ikZZkhiXb`!\!Xbjh`!ZXdXb`![`ijh`Ykj`l`!
`d!kdxejj`ZX![`!\]]`Z`\dpX!\[!\b`c`dXp`ed\![\bb\![kfb`ZXp`ed`)!Dd!jXb\!XcY`je'!bX!
ZXfe^hkffe! fh\[`ifed\! `b! f`Xde! [`! il`bkffe! j\hh`jeh`Xb\! f\h! bx`dj\he! ^hkffe'!
hXZZe^b`\d[e!\!Zeeh[`dXd[e!b\!fhefeij\![\bb\!YXdZ_\!X]]`b`Xj\)!K\h!bxXf\hjkhX![`!
i\[`![`ijXZZXj\'!f\h!bX!gkXb\!� !d\Z\iiXh`X!bX!fh\l`X!ce[`]`ZX![\bbe!ijXjkje!ie^(
^\jjX!X[!XZZ\hjXc\dje!X`!i\di`![\bbxXhj)!01!OP='! bx`ijXdpX!XbbxXkjeh`j� !Zecf\(
j\dj\! � ! jhXic\iiX! [XbbX! ZXfe^hkffe'! `di`\c\! Zed! b\! fhefh`\! lXbkjXp`ed`'! f\h!
Zedje![\bbX!YXdZX![`!Zh\[`je!Zeef\hXj`le)!G\!Zeckd`ZXp`ed`! h\bXj`l\!XbbxXf\h(
jkhX![`!ikZZkhiXb`!Xbbx\ij\he!$Zeckd`jXh`\!\[!\njhXZeckd`jXh`\%!\!XbbX!fh\ijXp`e(
d\![`!i\hl`p`!i\dpX!ijXY`b`c\dje!Xbbx\ij\he!iede!\]]\jjkXj\!\iZbki`lXc\dj\![XbbX!
ZXfe^hkffe!XdZ_\!f\h!b\!YXdZ_\!X]]`b`Xj\)!

AhX!b\!iXdp`ed`![X!fh\l\[\h\!`d!ZedjhXjje!f\h!`!ZXi`![`!l`ebXp`ed\![`![`ifei`(
p`ed`![\bbX!ZXfe^hkffe!\![`!Xbjh`!eYYb`^_`!ZedjhXjjkXb`'![X!^hX[kXh\!`d!h\bXp`ed\!
XbbX!^hXl`j� ![\bb\!l`ebXp`ed`'!h`\djhXde!d\Z\iiXh`Xc\dj\!b\!i\^k\dj`5!

{!bX! feii`Y`b`j� ! f\h! bX! ZXfe^hkffe! [`! X[ejjXh\! c`ikh\! Z_\! `dZ`[ede! ikbbX!
ijhkjjkhX!\!bxef\hXj`l`j� ![\bbX!YXdZX!X]]`b`XjX'!`l`!Zecfh\i`'!gkXd[e!Xffhefh`Xje'!
bX!ieif\di`ed\![\bbxXiikdp`ed\![`!dkel`!h`iZ_`'!`b![`l`\je![`!dkel\!ef\hXp`ed`'!
bX!h\ijh`p`ed\![\bb\!Xjj`l`j� !e![\bbX!h\j\!j\hh`jeh`Xb\6!

{!d\`! ZXi`! f`�! ^hXl`'! \if\h`j\! b\! Xbjh\! Xp`ed`! \! ^b`! `dj\hl\dj`! Zehh\jj`l`! fei(
i`Y`b`!\!kj`b`'!bx\iZbki`ed\![`!kdX!YXdZX!X]]`b`XjX![Xb!^hkffe)!

Db! ZedjhXjje! [`! Ze\i`ed\! `d[`l`[kX! `! fh\i`[`! Z_\! Xii`ZkhXde! `b! h`if\jje! [\`!
fh`dZ`f`!Zeef\hXj`l`!h`Z_`XcXj`!d\b!fh\i\dj\!fXh)!dedZ_� ![\`!Zh`j\h`![`!Zecf\d(
iXp`ed\!\![`!\gk`b`YhXjX![`ijh`Ykp`ed\![\`!lXdjX^^`![\h`lXdj`![XbbxXjj`l`j� !Zeck(
d\!\![`!Zecfei`p`ed\![\`!Zed]b`jj`![`!`dj\h\ii\!]hX!b\!Zecfed\dj`![\b!^hkffe)!Db!
ZedjhXjje! [`! Ze\i`ed\! [\]`d`iZ\'! `debjh\'! ^b`! eYYb`^_`! `d]ehcXj`l`! [\bbX! ZXfe(
^hkffe!`d!cXj\h`X!l\hie!b\!YXdZ_\!X]]`b`Xj\)!
K\h!gkXdje!ZedZ\hd\! `![el\h`!\! b\! h\ifediXY`b`j� ![\bbX!ZXfe^hkffe'! `b!Zed(

jhXjje![`!Ze\i`ed\!Zedj`\d\!fh\l`i`ed`!lebj\!X5!

{!h`ZedeiZ\h\! \! iXblX^kXh[Xh\! b\! ]`dXb`j� ! ckjkXb`ij`Z_\! [\bb\! YXdZ_\! [`!
Zh\[`je! Zeef\hXj`le'! ieij\d\d[ed\! bX! ZXfXZ`j� ! [`! il`bkffXh\! be! iZXcY`e!ck(
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jkXb`ij`Ze!Zed!`!ieZ`!\!bxef\hXj`l`j� !d\`!j\hh`jeh`![`!Zecf\j\dpX6!
{!cXdj\d\h\!be!if`h`je!Zeef\hXj`le![\b!^hkffe'!fh\iZh`l\d[e!kd!\i\hZ`p`e![\b!

hkebe! \! [\bb\! ]kdp`ed`! [`! ZXfe^hkffe! Z_\! i`X! Ze\h\dj\! Zed! `! fh`dZ�f`! [`!ck(
jkXb`j� !fh\lXb\dj\'!ieb`[Xh`\j� '!fXh`j� ![`!jhXjjXc\dje!\!ded![`iZh`c`dXp`ed\!ZXh(
Xjj\h`ij`Z`! [\bbX! ZXj\^eh`X! [\b! Zh\[`je! Zeef\hXj`le)! Dd! fXhj`ZebXh\'! Xl\d[e! h`(
^kXh[e!X!eY`\jj`l`! [`! \gk`b`Yh`e! \! Zehh\jje! ]kdp`edXc\dje![\bbxXZZeh[e![`!^X(
hXdp`X'! `b! ZedjhXjje! [`! Ze\i`ed\! `cf\^dX! bX! ZXfe^hkffe! X! eh`\djXh\! `b! ^hkffe!
l\hie! ce[\bb`! [`! Wjh^cZhh! Ze\h\dj`! Zed! `! fh`dZ�f`! Zeef\hXj`l`! \! X[! X[ejjXh\!
c`ikh\!eh^Xd`ppXj`l\!\!Xii\jj`![`!^hkffe!`[ed\`!X!b`c`jXh\!`!h`iZ_`![\h`lXdj`![X!
Xjj`l`j� ! ded! h`Zed[kZ`Y`b`! X! ]`dXb`j� ! ckjkXb`ij`Z_\! ilebj\! [XbbX! ij\iiX! ZXfe(
^hkffe!\![X!Xbjh\!ieZ`\j� ![\b!^hkffe6!
{!jkj\bXh\! bX! ijXY`b`j� ! \! bX! iXdX! \! fhk[\dj\! ^\ij`ed\! [\bb\! YXdZ_\! X]]`b`Xj\'!

c\[`Xdj\! kd! \i\hZ`p`e! [\`! fej\h`! Xjjh`Yk`j`! XbbX! ZXfe^hkffe! ]`dXb`ppXje! X[! Xi(
i`ZkhXh\! `b! h`if\jje![\bb\![`ifei`p`ed`!fhk[\dp`Xb`! Xffb`ZXY`b`! Xbb\!YXdZ_\!X]]`(
b`Xj\!dedZ_� !bxXjj`lXp`ed\'!i\!\!`d!gkXdje!Xffhefh`Xje'![\bb\!]ehc\![`!ieij\^de!
fh\l`ij\![XbbxXZZeh[e![`!^XhXdp`X6!
{!fheckel\h\!bX!Zecf\j`j`l`j� !\!bx\]]`Z`\dpX![\bb\!YXdZ_\!X]]`b`Xj\!XjjhXl\hie!

kdxe]]\hjX![`!fhe[ejj`'!i\hl`p`'!iebkp`ed`!eh^Xd`ppXj`l\!\!j\Zdebe^`Z_\!X[\^kXjX!
Xbb\!\i`^\dp\![\b!c\hZXje)!

D!Zh`j\h`![`!Zecf\diXp`ed\!\![`!\gk`b`YhXjX![`ijh`Ykp`ed\![\`!lXdjX^^`![\h`(
lXdj`![XbbxXjj`l`j� !Zeckd\!iede![`iZ`fb`dXj`!d\b!ZedjhXjje![`!Ze\i`ed\!|!d\bbx\(
i\hZ`p`e![\bbxXkjedec`X!ZedjhXjjkXb\![\bb\!fXhj`!|!`d!ce[e![X!Xii`ZkhXh\!`b!Zeh(
h\jje! \i\hZ`p`e! [\bbxXjj`l`j� ! [`! [`h\p`ed\! \! Zeeh[`dXc\dje! `d! Zed]ehc`j� ! [\^b`!
Xhjj)!-/42!ii)!Z)Z)!OXb`!Zh`j\h`!`dZbk[ede!]ehc\![`!Zecf\diXp`ed\'!XdZ_\!XjjhX(
l\hie!lXdjX^^`!\Zedec`Z`'![\^b`!ed\h`!X!ZXh`Ze![`!Z`XiZkdX!YXdZX!X]]`b`XjX!f\h!
bX!^XhXdp`X!fh\ijXjX)!

Dd]`d\'!`b!ZedjhXjje![`!Ze\i`ed\!ijXY`b`iZ\!Z_\!`!Zehh`if\jj`l`!$\i)!Zecc`ii`e(
d`%! [elkj`! [Xbb\! YXdZ_\! X]]`b`Xj\! XbbX! ZXfe^hkffe! f\h! `! i\hl`p`! h\i`! [X! gk\(
ijxkbj`cX!`dZehfehXde!kdX!Zecfed\dj\!lXh`XY`b\!b\^XjX!XbbX!eZg[dgbVcXZ![\bbX!
YXdZX!X]]`b`XjX)!
GX! ^XhXdp`X! ]hX! bX! ZXfe^hkffe! \! b\! YXdZ_\! X]]`b`Xj\! � ! h\Z`fheZX! $Xgdhh)

\jVgVciZZ%'!ell\hei`X!bX!ZXfe^hkffe!^XhXdj`iZ\!jkjj\!b\!YXdZ_\!X]]`b`Xj\!f\h!b\!
eYYb`^Xp`ed`! [X! gk\ij\! Xiikdj\! \! Z`XiZkdX! YXdZX! X]]`b`XjX! ^XhXdj`iZ\! bX! ZXfe(
^hkffe!\!b\!Xbjh\!YXdZ_\!X]]`b`Xj\!f\h!b\!eYYb`^Xp`ed`![`!gk\ij\)!
GX!^XhXdp`X!� ![`iZ`fb`dXjX!ZedjhXjjkXbc\dj\!`d!ce[e![X!fhe[khh\!bx\]]\jje![`!

gkXb`]`ZXh\! b\!fXii`l`j� ![\bbX!ZXfe^hkffe!\![\bb\!YXdZ_\!X]]`b`Xj\!Zec\!eYYb`(
^Xp`ed`!`d!ieb`[e![`!jkjj\!b\!YXdZ_\!X[\h\dj`!XbbxXZZeh[e)!Ddebjh\'!\iiX![\l\!h`(
ckel\h\! e^d`! eijXZebe! ^`kh`[`Ze! e! [`! ]Xjje! Xb! hXf`[e! jhXi]\h`c\dje! [`! ]ed[`!
fhefh`! \!c\pp`! ]`dXdp`Xh`! d\bbxXcY`je![\b! ^hkffe'!f\h! ^XhXdj`h\! `b! j\cf\ij`le!
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X[\cf`c\dje![\bb\!eYYb`^Xp`ed`![`!Z`XiZkd!Xbjhe!X[\h\dj\)!
GxeYYb`^Xp`ed\![`!^XhXdp`X![`!Z`XiZkdX!YXdZX!X[\h\dj\!� !Zecc`ikhXjX!Xbb\!

\ifei`p`ed`!fed[\hXj\!f\h! `b! h`iZ_`e![`!Z`XiZkdX!YXdZX!\[! � !Zedj\dkjX!\djhe! `b!
b`c`j\![\bb\!h`iehi\!fXjh`ced`Xb`!\ZZ\[\dj`!`!h\gk`i`j`!eYYb`^Xjeh`!X!b`l\bbe!`d[`(
l`[kXb\'!h\ijXd[e!`cfh\^`k[`ZXje!`b!h`if\jje![`!jXb`!h\gk`i`j`![X!fXhj\![\bb\!i`d(
^eb\!YXdZ_\!X]]`b`Xj\!\![\bbX!ZXfe^hkffe)!K\h!h\gk`i`j`!eYYb`^Xjeh`!X!b`l\bbe!`d(
[`l`[kXb\!i`!`dj\d[\!bX!ieccX![\`!i\^k\dj`5!

{!`b!h\gk`i`je![`!Zk`!XbbxXhj)!4-'!fXh)!,'!>MM!$h\gk`i`je![`!fh`ce!f`bXijhe%6!
{!bx\l\djkXb\! h\gk`i`je! if\Z`]`Ze! `cfeije! [XbbxXkjeh`j� ! Zecf\j\dj\! X`! i\di`!

[\bbX!KXhj\!D'!O`jebe!DDD'!>Xf`jebe!,'!N\p`ed\!DDD'!fXh)!0!$h\gk`i`je!if\Z`]`Ze![`!
i\Zed[e!f`bXijhe%6!

{!`b! h\gk`i`je!ZecY`dXje![`! h`i\hlX![`!ZXf`jXb\![`!Zk`!XbbX!KXhj\! D'!O`jebe! DD'!
>Xf`jebe!,)!

Dd!Ze\h\dpX!Zed!b\!ik\!]`dXb`j� '!bxXZZeh[e![`!^XhXdp`X!fh\l\[\5!

{!kd!eYYb`^e![`!^XhXdp`X!Zed!\]]`ZXZ`X!\ij\hdX! `d! ]Xleh\![\`!Zh\[`jeh`![\bb\!
YXdZ_\!X[\h\dj`'!f\h!\]]\jje![\b!gkXb\!Z`XiZkd!X[\h\dj\!Xiikc\!`d!ieb`[e'!\djhe!
`b!b`c`j\!iefhX!`d[`ZXje![\bbxeYYb`^e![`!^XhXdp`X!`d[`l`[kXb\'!b\!eYYb`^Xp`ed`![`!
e^d`! Xbjhe! X[\h\dj\! Z_\! i`! h\d[\ii\! `dX[\cf`\dj\! l\hie! `! fhefh`! Zh\[`jeh`!
$^XhXdp`X!\ij\hdX%6!

{!c\ZZXd`ic`! [`! ieij\^de! ]`dXdp`Xh`e! ^cigV(^hkffe! Zed! Zk`! b\! YXdZ_\!
X[\h\dj`!i`!]ehd`iZede!`b!ieij\^de!]`dXdp`Xh`e!d\Z\iiXh`e!f\h!Xii`ZkhXh\!bX!behe!
iebl`Y`b`j� ! \! b`gk`[`j� '! `d! fXhj`ZebXh\! f\h! `b! h`if\jje! [\`! h\gk`i`j`! fhk[\dp`Xb`! \!
[\bb\! h`Z_`\ij\! [\bbxXkjeh`j� ! Zecf\j\dj\'! dedZ_� ! f\h! \l`jXh\'! el\! d\Z\iiXh`e'!
bxXiie^^\jjXc\dje!Xbb\!fheZ\[kh\![`!h`iebkp`ed\![`!Zk`!Xb![)b^i)!d)!,3+*-+,0!e!
XbbX!fheZ\[khX![`!b`gk`[Xp`ed\!ZeXjjX!Xcc`d`ijhXj`lX![`!Zk`!XbbxXhj)!3+!ii)!OP='!
j\d\d[e! Zedje! [\bb\! h`ikbjXdp\! [\b! i`ij\cX![`! ZVgan!lVgc^c\! $ieij\^de! ^cigV(
^hkffe%)!

Bb`!`dj\hl\dj`![`!ieij\^de!X!]Xleh\![\bb\!YXdZ_\!X]]`b`Xj\'!i`X![`!ZXf`jXb\!i`X!
[`!b`gk`[`j� '!iede!\]]\jjkXj`!iebjXdje![XbbX!ZXfe^hkffe'!XdZ_\!gkXd[e!b\!h\bXj`l\!
h`iehi\!]`dXdp`Xh`\!i`Xde!c\ii\!X![`ifei`p`ed\![Xbb\!YXdZ_\!X]]`b`Xj\!`d!\i\Zk(
p`ed\![\bbxXZZeh[e![`!^XhXdp`X)!Dd!fXhj`ZebXh\'!d\^b`!`dj\hl\dj`![`!h`fXjh`ced`X(
b`ppXp`ed\! [`! kdX! YXdZX! [`! Zh\[`je! Zeef\hXj`le! X]]`b`XjX'! bX! iejjeiZh`p`ed\! [`!
Xp`ed`! [`! ]`dXdp`Xc\dje!e![`! Xbjh`! ijhkc\dj`! [`! ZXf`jXb\! � ! h`i\hlXjX! XbbX! ZXfe(
^hkffe)!<bbe!ij\iie!ce[e'!iede!\]]\jjkXj`![XbbX!ZXfe^hkffe!jkjj`!^b`!`dj\hl\dj`!
[`!b`gk`[`j� '!^XhXdp`X'!]ehd`jkhX![`!ZebbXj\hXb'!\ZZ)!
GxXZZeh[e![`!^XhXdp`X!� '!Xbjh\i�'!Zed]ehc\!XbbxXhj)!/'!d)!,-2'!>MM!Z_\!h\ZX!

bX![\]`d`p`ed\![\b!Xgdhh)\jVgVciZZ!hX]ZbZ!X`!]`d`![\b!>MM!$`d!fXhj`ZebXh\!bxXhj)!
3/'!fXh)!1'!ZedZ\hd\dj\!`b!Zecfkje![\^b`!`dj\h\ii`![`!c`dehXdpX!d\`!]ed[`!fhefh`!
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Zedieb`[Xj`! `d!kd!^hkffe![`!YXdZ_\! X]]`b`Xj\! X!kd!eh^Xd`ice!Z\djhXb\%)!<! jXb`!
]`d`'!bxXZZeh[e![`!^XhXdp`X!fh\l\[\'!]hX!bxXbjhe5!

{!bxXjjh`Ykp`ed\!XbbX!ZXfe^hkffe![\`!Zecf`j`![`!Zk`!XbbxXhj)!,,.'!fXh)!2'!b\jj)!X%'!
Y%!\[!Z%'!>MM!ell\hei`X5!
#!`b!ced`jehX^^`e! \! bX! ZbXii`]`ZXp`ed\! [\`! h`iZ_`! [\bb\! YXdZ_\! X[\h\dj`! \! [\b!
i`ij\cX!d\b!ike!Zecfb\iie!Zed!Zehh`ifed[\dj`!ZXfXZ`j� ![`!`d]bk\dpX6!

#!bxXdXb`i`![\`!h`iZ_`!\!bX!ikX!Zeckd`ZXp`ed\!Xbb\!YXdZ_\!X[\h\dj`6!
#!bX!fh\fXhXp`ed\![\b!Y`bXdZ`e!Zedieb`[Xje)!OXb`!Xjj`l`j� !iede!ilebj\!Xbc\de!ik!
YXi\!XddkXb\!\'!i\![\b!ZXie'!f`�!]h\gk\dj\c\dj\!`d!hX^`ed\![\bbX!h`iZ_`ei`j� !
[\bbX!YXdZX!X]]`b`XjX6!

{!^b`! eYYb`^_`! \! `!c\ZZXd`ic`! lebj`! X! ^XhXdj`h\! bX! ZXfXZ`j� ! [`! ]ehd`h\! fhedjX(
c\dj\! `! c\pp`! ]`dXdp`Xh`! $ZXf`jXb\! \! b`gk`[`j� %! d\Z\iiXh`! f\h! b\! ]`dXb`j� ! [\b!
c\ZZXd`ice![`! ieij\^de! ^cigV(^hkffe)! Dd! fXhj`ZebXh\'! bxXZZeh[e![`! ^XhXdp`X!
ijXY`b`iZ\! `b! Zh`j\h`e! [`! h`fXhj`p`ed\! [\`!c\pp`! ]`dXdp`Xh`! fhedjXc\dj\! [`ife(
d`Y`b`! jhX!kdX!gkejX!fh\Zeij`jk`jX!Zm!VciZ! fh\iie! bX! ZXfe^hkffe!\!kdX!gkejX!
Z_\! fk�! \ii\h\! h`Z_`XcXjX! [XbbX! ZXfe^hkffe! `d! ZXie! [`! d\Z\ii`j� ! $gkejX! Zm!
edhi%6!bX!gkejX!Zm!VciZ!fh\iie!bX!ZXfe^hkffe!fk�!\ii\h\!Zeij`jk`jX!`d!kdX![\bb\!
i\^k\dj`!]ehc\!e!`d!kdX!ZecY`dXp`ed\![\bb\!c\[\i`c\5!
#!bX!iejjeiZh`p`ed\![`!Xp`ed`!\c\ii\![XbbX!ZXfe^hkffe!ZecfkjXY`b`!Zec\!ZX(
f`jXb\![`!c`^b`eh\!gkXb`j� !$>@O,%6!

#!bX!Zh\Xp`ed\![`!]ed[`![\[`ZXj`'!fXjh`ced`Xbc\dj\!i\fXhXj`![X^b`!Xbjh`!]ed[`!\!
h`i\hl\![\bbX!ZXfe^hkffe!\![\bb\!Xbjh\!ieZ`\j� ![\b!^hkffe'!kj`b`ppXY`b`!\iZbk(
i`lXc\dj\!f\h!`dj\hl\dj`![`!ieij\^de!^cigV(^hkffe6!

#!bxXccedjXh\! [\bbX! iejjeiZh`p`ed\! [`! >@O,! [\bbX! ZXfe^hkffe! e! [\bbX! Zed(
jh`Ykp`ed\! X`! ]ed[`! [\[`ZXj`! h`Z_`\ije! X! Z`XiZkdX! YXdZX! X]]`b`XjX! � ! [\j\h(
c`dXje!`d!c`ikhX!fhefehp`edXb\!Xbb\!\ifei`p`ed`!fed[\hXj\!f\h!`b!h`iZ_`e![`!
Z`XiZkdX!YXdZX'!Zed!kd!b`c`j\!c`d`ce!]`iie!\[!\djhe!`b!b`c`j\!cXii`ce![\bb\!
h`iehi\!fXjh`ced`Xb`!\ZZ\[\dj`!`!h\gk`i`j`!eYYb`^Xjeh`!X!b`l\bbe!`d[`l`[kXb\6!

{!`d!ZXie![`!h\Z\iie!e!\iZbki`ed\![`!kdX!YXdZX![Xb!^hkffe'!bX!f\hcXd\dpX!f\h!
Xbc\de! ,+! Xdd`! [\^b`! eYYb`^_`! h\Z`fheZ`! [`! ^XhXdp`X! \ij\hdX! `d! ZXfe! XbbX!
YXdZX!kiZ\dj\!\! Xbb\! Xbjh\!YXdZ_\!Z_\! h`cXd^ede!d\b!^hkffe'! h\bXj`lXc\dj\!
Xbb\!fXii`l`j� !^XhXdj`j\!\i`ij\dj`!Xb!cec\dje![\bbxkiZ`jX)!

Db!ZedjhXjje![`!^XhXdp`X!ijXY`b`iZ\'!`debjh\'!`!Zh`j\h`!f\h!bX!fh\ijXp`ed\![`!ie(
ij\^de!]`dXdp`Xh`e!iejje!]ehcX![`!iejjeiZh`p`ed\'![X!fXhj\![\bbX!ZXfe^hkffe'![`!
Xp`ed`![`!]`dXdp`Xc\dje!\c\ii\![Xbb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\!\!
ZecfkjXY`b`!Zec\!>@O,![\bbX!YXdZX!\c`jj\dj\)!OXb`!Zh`j\h`!fh\l\[ede!Xbc\de5!

{!bxeYYb`^e!f\h!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\![`!\c\jj\h\!\!f\h!bX!
ZXfe^hkffe![`!iejjeiZh`l\h\!b\!Xp`ed`![`!]`dXdp`Xc\dje!gkXd[e!i`!l\h`]`Z_`de!e!
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i`!fh\l\[Xde!l`ebXp`ed`![\`!h\gk`i`j`!fXjh`ced`Xb`!eYYb`^Xjeh`!\!Zec\!c`ikhX![`!
XjjkXp`ed\! [\b! f`Xde! [`! h`iXdXc\dje! [`! ^hkffe! e'! i\! fh\i\dj\'! [\b! f`Xde! [`!
h`iXdXc\dje!`d[`l`[kXb\![`!kdX!YXdZX!X]]`b`XjX'!XdZ_\!ik!h`Z_`\ijX![\bbxXkjeh`j� !
Zecf\j\dj\!X`!i\di`![\bbxXhj)!14(cdk^ZhYZX^Zh!OP=6!

{!bX!fh\[`ifei`p`ed\'![X!fXhj\![\bbX!YXdZX![`!Zh\[`je!Zeef\hXj`le!iell\dkjX'!
[`!kd!f`Xde!Zed[`l`ie!\!XffhelXje![XbbX!ZXfe^hkffe'! `d!Zk`! � !ijXY`b`je! bxeh`p(
pedj\!j\cfehXb\![\bbx`dj\hl\dje!\!iede!`d[`l`[kXj\!b\!c`ikh\!Z_\!bX!YXdZX!iel(
l\dkjX![\l\!X[ejjXh\'!i\dpX!Z_\![X!Z`�!feiiXde![\h`lXh\!Xif\jjXj`l\![`!h`cYeh(
ie![\bbe!ijhkc\dje![`!ZXf`jXb\6!
{!bxXjjh`Ykp`ed\!XbbX!ZXfe^hkffe'!`d!gkXb`j� ![`!ieZ`e!]`dXdp`Xjeh\'![`![`h`jj`![`!

leje! d\bbX! YXdZX! [`! Zh\[`je! Zeef\hXj`le! iell\dkjX! fhefehp`edXj`! Xb! ZXf`jXb\!
iejjeiZh`jje!e! Xb! dkc\he![\bb\! Xp`ed`! \c\ii\'! `d![\he^X! Xb! fh`dZ`f`e![\b!leje!
ZXf`jXh`e!\!X`!b`c`j`!Z`l`b`ij`Z`'!Zed!bx\]]\jje'![`!dehcX'![`!XZgk`i`h\!bX!cX^^`e(
hXdpX![\`![`h`jj`![`!leje!d\bbxXii\cYb\X!eh[`dXh`X![\`! ieZ`!e'!Zeckdgk\'!\i\h(
Z`jXh\!`b!Zedjhebbe!X`!i\di`![\bbxXhj)!-.04'!ZeccX!,'!dd)!,%!\!-%'!Z)Z)!

Db!ZedjhXjje![`!Ze\i`ed\!`d[`l`[kX!`!h\gk`i`j`!f\h!bxXcc`ii`ed\![`!kdX!YXdZX!
d\b!^hkffe!YXdZXh`e!Zeef\hXj`le!]XZ\d[e!h`]\h`c\dje!X!Zed[`p`ed`!e^^\jj`l\!\!
ded![`iZh`c`dXjeh`\'!`d!b`d\X!Zed!`b![el\h\![`!ieb`[Xh`\j� !]hX!YXdZ_\![\bbX!ZXj\(
^eh`X)!

Ied! iede! Ze\h\dj`! Zed! jXb\! fh`dZ`f`e! ZbXkieb\! Z_\! Zed[`p`ed`de! bxXcc`i(
i`ed\!e!bX!f\hcXd\dpX!d\b!^hkffe!Xb!h`if\jje![`!h\gk`i`j`![`!ZXf`jXb\!e![`!b`gk`(
[`j� !ikf\h`eh`!X`!c`d`c`!eYYb`^Xjeh`!fh\l`ij`![Xbb\!dehc\!fhk[\dp`Xb`!\!X!gk\bb`!
if\Z`]`Z`!\l\djkXbc\dj\!`cfeij`![XbbxXkjeh`j� !Zecf\j\dj\)!KXh`c\dj`!`dXcc`i(
i`Y`b`!iede!ZbXkieb\![`!^hX[`c\dje!e!Zh`j\h`![`!lXbkjXp`ed\![`iZh\p`edXb`!ded!Xd(
ZehXj`!X!fXhXc\jh`!e^^\jj`l`!XZZ\ii`Y`b`!X!jkjj\!b\!YXdZ_\![\bbX!ZXj\^eh`X)!

GxX[\i`ed\! Xb! ^hkffe! YXdZXh`e! Zeef\hXj`le! _X! ZXhXjj\h\! ieijXdp`Xbc\dj\!
f\hcXd\dj\)!<!jXb!]`d\'! `b!ZedjhXjje!_X!kdX![khXjX!fXh`!X!gk\bbX![\bb\!ieZ`\j� !
X[\h\dj`!|!Z_\![\l\!\ii\h\!ijXY`b`jX!`d!ce[e!kd`]ehc\!d\`!h`if\jj`l`!ijXjkj`!|!\!
`b!h\Z\iie![\bb\!YXdZ_\!X]]`b`Xj\!� !Xcc\iie!d\`!ieb`!ZXi`!`d[`l`[kXj`![Xb!Zed(
jhXjje![`!Ze\i`ed\!$\!h`fehjXj`!d\^b`!ijXjkj`![\bb\!YXdZ_\%!]XZ\d[e!h`]\h`c\dje!X!
^`kij`]`ZXj`! cej`l`)! Gx\i\hZ`p`e! [\b! [`h`jje! [`! h\Z\iie! � ! ikYeh[`dXje! X! kd!
fh\Xll`ie!ded!`d]\h`eh\!X!-/!c\i`)!M\ijXde!]\hc`'!`d!e^d`!ZXie'!^b`!eYYb`^_`!
[`!^XhXdp`X![\bbX!YXdZX!h\Z\[\dj\!\![\bb\!YXdZ_\![\b!^hkffe!f\h!Xbc\de!,+!
Xdd`![Xb!h\Z\iie)!
Db! ZedjhXjje![`! Ze\i`ed\! `d[`l`[kX'! Xbjh\i�'! `! ZXi`! `d! Zk`!kdX!YXdZX! X]]`b`XjX!

fk�!\ii\h\! \iZbkiX![Xb!^hkffe!YXdZXh`e! Zeef\hXj`le'! Z_\!feiiede! ]Xh\! h`]\h`(
c\dje!\iZbki`lXc\dj\!Xbb\!i\^k\dj`!Z`hZeijXdp\5!

{!bX!YXdZX!X]]`b`XjX!_X!Zecc\iie!^hXl`!e!h`f\jkj\!l`ebXp`ed`![\b!ZedjhXjje![`!
Ze\i`ed\!\*e![\bbxXZZeh[e![`!^XhXdp`X!effkh\!bX!YXdZX!X]]`b`XjX!ded!Xffb`ZX!b\!
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[`ifei`p`ed`![\bbX!ZXfe^hkffe!e!ded!Zedi\dj\!XbbX!ZXfe^hkffe![`!\i\hZ`jXh\!ik!
[`!\iiX!`!fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje'!`l`!Zecfh\i`!`!fej\h`!`d]ehcXj`l`'!
[`!Zedjhebbe!Xd[Xc\djXb\'![`!`d]bk\dpX!ikbbX!dec`dX![\^b`!eh^Xd`6!

{!iede! ijXj`! \if\h`j`! `dkj`bc\dj\! `! fej\h`! [`! `dj\hl\dje! Zehh\jj`l`! \! iXdp`e(
dXjeh`!fh\l`ij`![Xb!ZedjhXjje![`!Ze\i`ed\)!

Db!ZedjhXjje![`!Ze\i`ed\!\!bxXZZeh[e![`!^XhXdp`X![`iZ`fb`dXde!`d!ce[e!\iXk(
ij`le!`!fhe]`b`![`!h\ifediXY`b`j� !fXjh`ced`Xb\!\![`!lXb`[`j� ![\bb\!^XhXdp`\!Zedi\(
^k\dj`!Xb!h\Z\iie!e!Xbbx\iZbki`ed\![`!kdX!YXdZX!X]]`b`XjX'!`d!ce[e!jXb\![X!\b`c`(
dXh\! e^d`! feii`Y`b\! `dZ\hj\ppX! ikbb\! fei`p`ed`! ^`kh`[`Z_\! [\b! ^hkffe! \! [\bbX!
YXdZX!kiZ\dj\!\![X!ded![`c`dk`h\!bX!jkj\bX![\`!Zh\[`jeh`![\bb\!YXdZ_\![\b!^hkf(
fe)!LkXbehX!Xb!cec\dje![\bbxkiZ`jX![`!kdX!YXdZX!i`Xde!f\d[\dj`!hXffehj`![\h`(
lXdj`![X! `dj\hl\dj`![`!ieij\^de!X!]Xleh\![\bbX!YXdZX!kiZ\dj\!e!ded!i`Xde!ijXj`!
X[\cf`kj`! eYYb`^_`! [`! ^XhXdp`X! [\bbX! YXdZX!kiZ\dj\'! `b! h\Z\iie!e! bx\iZbki`ed\!
ded! i`! f\h]\p`edXde! fh`cX! Z_\! jXb`! hXffehj`! i`Xde! ijXj`! iZ`ebj`! e! ^b`! eYYb`^_`!
f`\dXc\dj\!X[\cf`kj`)!

Nkbb\![ecXd[\![`!h\Z\iie'!\iZbki`ed\'!Xcc`ii`ed\'![\b`Y\hX!bxeh^Xde![`!ik(
f\hl`i`ed\! ijhXj\^`ZX! [\bbX! ZXfe^hkffe'! i\dj`je! bxeh^Xde! [`! Zedjhebbe'! Xl\d[e!
h`^kXh[e!Xbb\!Zed[`p`ed`!\!X`!ZXi`!jXiiXj`lXc\dj\!fh\l`ij`![Xb!ZedjhXjje![`!Ze\(
i`ed\!\!X^b`!`cfXjj`![\bbX![\Z`i`ed\!ikb!h`if\jje![\`!h\gk`i`j`!fhk[\dp`Xb`![X!fXh(
j\! [\b! ^hkffe!YXdZXh`e! Zeef\hXj`le)!G\![\b`Y\h\! [`! \iZbki`ed\! \! [`d`\^e![\b(
bxXcc`ii`ed\![\lede!\ii\h\!cej`lXj\)!

G\![\b`Y\h\![`! h\Z\iie'!\iZbki`ed\'!Xcc`ii`ed\!\![`d`\^e![\bbxXcc`ii`ed\!
iede!Zeckd`ZXj\!XbbxXkjeh`j� !Zecf\j\dj\!i\dpX!`d[k^`e!\'!Zeckdgk\'!ded!ebjh\!
0!^`ehd`![XbbX!behe!X[ep`ed\![X!fXhj\![\bbxeh^Xde!Zecf\j\dj\)!

G\![\b`Y\h\!ded!iede!\]]`ZXZ`!\!ded!feiiede!\ii\h\!\i\^k`j\!]`de!X!gkXd[e!
ded! `dj\hl\d^X! bxXkjeh`ppXp`ed\! [\bbxXkjeh`j� ! Zecf\j\dj\)! GxXkjeh`ppXp`ed\!
ded!� !ZedZ\iiX!i\![Xbbx\i\Zkp`ed\![\bbX![\b`Y\hX![\h`l`!e!h`iZ_`![`![\h`lXh\!bx`(
deii\hlXdpX![\`!h\gk`i`j`!fhk[\dp`Xb`![X!fXhj\![\b!^hkffe!YXdZXh`e)!

I\bbX! lXbkjXp`ed\! [\bb\! [\b`Y\h\! [`! \iZbki`ed\! \! [`d`\^e! [\bbxXcc`ii`ed\'!
bxXkjeh`j� !Zecf\j\dj\!_X!h`^kXh[e!XdZ_\!XbbxX[\^kXj\ppX![\bbX!cej`lXp`ed\!`d!
h\bXp`ed\!X`!ZXi`!\!Xbb\!Zed[`p`ed`!fh\l`ij`![Xb!ZedjhXjje![`!Ze\i`ed\)!

Dd!ZXie![`!h\Z\iie![`!kdX!YXdZX![`!Zh\[`je!Zeef\hXj`le![Xb!^hkffe!YXdZXh`e!
Zeef\hXj`le'! bxXkjeh`j� ! Zecf\j\dj\! lXbkjX'! ebjh\! X^b`! `cfXjj`! fhk[\dp`Xb`! ikb!
^hkffe'!XdZ_\!bX!fhXj`ZXY`b`j� ![\bb\!efp`ed`!ijhXj\^`Z_\![\bbX!YXdZX!h\Z\[\dj\'!
Z_\!feiiede!Zedj\cfbXh\!e!bxX[\i`ed\!X!kd!Xbjhe!^hkffe!YXdZXh`e!Zeef\hXj`le!
e!bX!jhXi]ehcXp`ed\![\bbX!YXdZX![`!Zh\[`je!Zeef\hXj`le!`d!ieZ`\j� !f\h!Xp`ed`!e!bX!
Z\ii`ed\![\bbxXp`\d[X!YXdZXh`X! X!kdX!YXdZX!Zeij`jk`jX! `d! ]ehcX![`! ieZ`\j� !f\h!
Xp`ed`)!I\bbX! lXbkjXp`ed\'! bxXkjeh`j� ! Zecf\j\dj\! _X! h`^kXh[e! fh`eh`jXh`Xc\dj\!
XbbX!iXdX!\!fhk[\dj\!^\ij`ed\![\bbX!YXdZX!\!XbbX!]`dXb`j� ![`!jkj\bX![\`![\fei`jXdj`!
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\![\^b`! Xbjh`! Zh\[`jeh`! [\bbX! ij\iiX'! j\d\d[e! Zedje![\^b`! \]]\jj`! [`! [\lebkp`ed\!
[\b! fXjh`ced`e! fh\l`ij`! [XbbxXhj)! ,0+(W^h'! ZeccX! 0'! OP=)! LkXbehX! bxXkjeh`p(
pXp`ed\!XbbxkiZ`jX![Xb!^hkffe!i`X!ZedZ\iiX'!bxXkjeh`j� !Zecf\j\dj\!]`iiX!`b!j\hc`(
d\!|!ded!ikf\h`eh\!X!,-!c\i`!|!\djhe!`b!gkXb\!bX!YXdZX![`!Zh\[`je!Zeef\hXj`le!
kiZ\dj\'!Z_\!ded!X[\h`iZX!Zedj\ijkXbc\dj\!X!kd!Xbjhe!^hkffe!YXdZXh`e!Zeef\hX(
j`le'! [\l\! [\b`Y\hXh\! bX! jhXi]ehcXp`ed\! `d! ieZ`\j� ! f\h! Xp`ed`! e! bX! Z\ii`ed\!
[\bbxXp`\d[X!YXdZXh`X!e'!`d!cXdZXdpX'!bX!b`gk`[Xp`ed\![\bbX!ieZ`\j� )!

)(&,&!6KJ!RSBSTSJ!

Ge!ijXjkje![\bbX!ZXfe^hkffe!Zedj`\d\'!ebjh\!Xbb\!ZbXkieb\! `d[`ZXj\!d\bb\![`(
ifei`p`ed`![`!l`^`bXdpX!`d!cXj\h`X![`!yBhkff`!YXdZXh`z'!XdZ_\!kdX!ZbXkiebX!Zed!
bX!gkXb\!i`!Xjjh`Yk`iZede!XbbX!ij\iiX'!d\b!h`if\jje![\bb\!]`dXb`j� !ckjkXb`ij`Z_\![\b(
b\!YXdZ_\![`! Zh\[`je!Zeef\hXj`le'! `!fej\h`![`![`h\p`ed\!\!Zeeh[`dXc\dje! ikbb\!
YXdZ_\!X]]`b`Xj\!`d!l`hj�![\b!ZedjhXjje![`!Ze\i`ed\!\'!d\bbxXcY`je![`!jXb`!fej\h`'!`b!
fej\h\![`!\cXdXh\![`ifei`p`ed`!l`dZebXdj`![`h\jj\!Xbb\!YXdZ_\!X]]`b`Xj\'!lebj\!X[!
Xii`ZkhXh\!`b!h`if\jje![\`!h\gk`i`j`!fhk[\dp`Xb`!\![\bb\!Xbjh\![`ifei`p`ed`!`d!cXj\(
h`X!YXdZXh`X!\!]`dXdp`Xh`X!Xffb`ZXY`b`!Xb!^hkffe!\!X`!ike`!Zecfed\dj`)!Ge!ijXjkje!
fh\Z`iX!Z_\'! `d! jXb`! XcY`j`'! bX!ZXfe^hkffe![� !XjjkXp`ed\!Xb!Zh`j\h`e![`!fhefeh(
p`edXb`j� ![\`!fej\h`!h`if\jje!XbbX!h`iZ_`ei`j� ![\bb\!YXdZ_\!X[\h\dj`!d\`!ce[`!fh\(
l`ij`![Xbb\![`ifei`p`ed`!\cXdXj\![XbbX!=XdZX![xDjXb`X)!
Dd!Zed]ehc`j� ![\bbxXhj)!.2(W^h'! ZeccX!-'!OP=! be!ijXjkje! `d[`ZX! `b!dkc\he!

cXii`ce![\bb\!Xp`ed`!Zed![`h`jje![`!leje!Z_\!feiiede!\ii\h\![\j\dkj\![X!Z`X(
iZkd!ieZ`e'![`h\jjXc\dj\!e!`d[`h\jjXc\dj\'!X`!i\di`![\bbxXhj)!--'!ZeccX!,'!OP=)!

Ge! ijXjkje! [`iZ`fb`dX'! Ze\h\dj\c\dj\! Zed! gkXdje! fh\l`ije! [Xb! ZedjhXjje! [`!
Ze\i`ed\!Zed!b\!YXdZ_\!X]]`b`Xj\'!b\!Zed[`p`ed`!\!bX!fheZ\[khX!f\h!bxXcc`ii`ed\!
[`!kdX!YXdZX!d\b!^hkffe!dedZ_� !`!ZXi`!\!b\!fheZ\[kh\!f\h!`b!h\Z\iie!\!bx\iZbk(
i`ed\![`!kdX!YXdZX![Xb!^hkffe)!G\![\Z`i`ed`![`!Xcc`ii`ed\'! h`^\jje![\bbX![e(
cXd[X![`!Xcc`ii`ed\'!XZZe^b`c\dje![\bbX![ecXd[X![`!h\Z\iie'!\iZbki`ed\!ie(
de!Xjjh`Yk`j\!XbbX!Zecf\j\dpX![\bbxeh^Xde!Zed!]kdp`ed\![`!ikf\hl`i`ed\!ijhXj\(
^`ZX'!i\dj`je!`b!fXh\h\![\bbxeh^Xde![`!Zedjhebbe)!

LkXbehX! i`Xde! Zeij`jk`j`! iejje^hkff`! j\hh`jeh`Xb`'! be! ijXjkje! \ifb`Z`jX! ^b`! ef(
fehjkd`!hXZZeh[`!Zed!b\!YXdZ_\!X!Zk`!`!iejje^hkff`!]Xdde!ZXfe!\!b\!YXdZ_\!X]]`(
b`Xj\![\b!iejje^hkffe'!dedZ_� !b\!ce[Xb`j� ![`!\i\hZ`p`e![\`!fej\h`![`![`h\p`ed\!\!
Zeeh[`dXc\dje)!
Ge! ijXjkje! [\bbX! YXdZX! X]]`b`XjX! [`Z_`XhX! bxXffXhj\d\dpX! [\bbX! ieZ`\j� ! Xb!

^hkffe!YXdZXh`e!Zeef\hXj`le!\!bxXiie^^\jjXc\dje!XbbxXjj`l`j� ![`![`h\p`ed\!\!Ze(
eh[`dXc\dje![\bbX!ZXfe^hkffe)!Dd!fXhj`ZebXh\'!be!ijXjkje!h`ZedeiZ\!Z_\!bX!YXdZX!
X]]`b`XjX!� !j\dkjX!Xbbxeii\hlXdpX![\bb\![`ifei`p`ed`!\cXdXj\![XbbX!ZXfe^hkffe!`d!
Zed]ehc`j� ![\b!ZedjhXjje![`!Ze\i`ed\!e!f\h!bx\i\Zkp`ed\![\bb\!`ijhkp`ed`!`cfXh(
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j`j\![XbbxXkjeh`j� !Zecf\j\dj\!d\bbx`dj\h\ii\![\bbX!ijXY`b`j� ![\b!^hkffe)!<!jXb`!]`(
d`'!bX!ieZ`\j� !� !j\dkjX!X![Xh\!\i\Zkp`ed\!X!jXb`![`ifei`p`ed`'!X!]ehd`h\!XbbX!ZXfe(
^hkffe!e^d`![Xje!\!`d]ehcXp`ed\!f\h!bx\cXdXp`ed\![\bb\![`ifei`p`ed`!\!bX!l\h`(
]`ZX![\b!h`if\jje![\bb\!ij\ii\'!X!ZebbXYehXh\!Zed!bX!ZXfe^hkffe!f\h!bxXjjkXp`ed\!
[\bb\!c`ikh\!fh\l\dj`l\'!Zehh\jj`l\!\!iXdp`edXjeh`\!\l\djkXbc\dj\![`ifeij\![Xb(
bX!ZXfe^hkffe)!

Ge!ijXjkje![`!Z`XiZkdX!YXdZX!X]]`b`XjX![`iZ`fb`dX! `!fheZ\ii`![`!dec`dX!\!h\(
leZX![\`!Zecfed\dj`![\^b`!eh^Xd`![`!Xcc`d`ijhXp`ed\!\!Zedjhebbe![\bbX!ieZ`\j� !
`d! Ze\h\dpX! Zed! b\!fh\he^Xj`l\![\bbX! ZXfe^hkffe! `d! j\cX![`!dec`dX'!effei`(
p`ed\!XbbX!dec`dX!\!h\leZX![\`!Zecfed\dj`![`!jXb`!eh^Xd`)!

Ge!ijXjkje![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\!fh\l\[\!bX!feii`Y`b`(
j� ![`!\c\jj\h\!Xp`ed`![`!]`dXdp`Xc\dje!X`!i\di`![\bbxXhj)!,0+(iZg!iejjeiZh`l`Y`b`!
[XbbX!ZXfe^hkffe)!K\h!Xii`ZkhXh\!bX!j\cf\ij`l`j� ![\^b`!`dj\hl\dj`![`!h`ZXf`jXb`p(
pXp`ed\'!be!ijXjkje!Zedj`\d\!bX!ZbXkiebX!Zed!Zk`!� !Xjjh`Yk`jX!X^b`!Xcc`d`ijhXjeh`'!
X`! i\di`! [\bbxXhj)! -//.! Z)Z)'! bX! ]XZebj� ! [`! Xkc\djXh\! `b! ZXf`jXb\'! X! i\hl`p`e!
[\bbx\c`ii`ed\![`!Xp`ed`![`!]`dXdp`Xc\dje'!]`de!XbbxXccedjXh\![\j\hc`dXje!ik!
`d[`ZXp`ed\![\bbX! ZXfe^hkffe)!GX! ZbXkiebX! [\l\! \ii\h\! h`ddelXjX! X! e^d`! iZX(
[\dpX![\b!f\h`e[e!cXii`ce!$0!Xdd`%!fh\l`ije![Xb!Ze[`Z\!Z`l`b\)!

G\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!X]]`b`Xj\!X!kd!c\[\i`ce!^hkffe!YXdZXh`e!
Zeef\hXj`le!i`![ejXde![`!kde!iZ_\cX!ijXjkjXh`e!j`fe!XffhelXje![XbbX!h\bXj`lX!ZX(
fe^hkffe!\!iejjefeije!XbbX!=XdZX![xDjXb`X!f\h! bxXZZ\hjXc\dje!X`! i\di`![\bbxXhj)!
01!OP=)!Nkbb\!ce[`]`Z_\!ijXjkjXh`\!Zed]ehc`!Xbbe!iZ_\cX!ijXjkjXh`e'!XZZ\hjXje!
`d!l`X!^\d\hXb\!Zec\!Zed]ehc\!XbbX!iXdX!\!fhk[\dj\!^\ij`ed\'!bX!=XdZX![xDjXb`X!
ded!Xll`X!Xkjedec`!fheZ\[`c\dj`![`!XZZ\hjXc\dje!cX!h`bXiZ`X!kdxXjj\ijXp`ed\!
[`!Zed]ehc`j� !X`!]`d`![\bbx`iZh`p`ed\!d\b!h\^`ijhe![\bb\!`cfh\i\)!@l\djkXb`!ZbXkie(
b\![`l\hi\![X!gk\bb\!Zedj\dkj\!d\bbe!iZ_\cX!ijXjkjXh`e!j`fe'!gkXd[e!fhefeij\![X!
i`d^eb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!f\h!`b! jhXc`j\![\bbX!ZXfe^hkffe'![\lede!
\ii\h\!XZZecfX^dXj\![Xb!fXh\h\![\bbX!ZXfe^hkffe!\!iede!lXbkjXj\![XbbX!=XdZX!
[xDjXb`X!X`!i\di`![\bbxXhj)!01!OP=!Zed!fheZ\[`c\dje!eh[`dXh`e)!

)(&-&!8B!DNRSJSTVJNMF!EFK!HQTOON!CBMDBQJN!DNNOFQBSJUN!

GX!YXdZX!Z_\!`dj\d[\!Xiikc\h\!`b!hkebe![`!ZXfe^hkffe![`!kd!^hkffe!YXdZX(
h`e!Zeef\hXj`le!fh\i\djX!XbbX!=XdZX![xDjXb`X!kdx`ijXdpX!XZZecfX^dXjX![X5!

{!be! iZ_\cX![\b!ZedjhXjje![`!Ze\i`ed\'! `l`! `dZbkie! bxXZZeh[e![`!^XhXdp`X! `d!
ieb`[e!$XdZ_\!i\!Zedj\dkje!`d!kd!Xjje!i\fXhXje%6!

{!bx\b\dZe! [\bb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! Z_\! `dj\d[ede! X[\h`h\! Xb!
^hkffe!YXdZXh`e!Zeef\hXj`le!\![\bb\!Xbjh\!ieZ`\j� !Z_\!]Xh\YY\he!fXhj\![\b!^hkf(
fe6!
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{!^b`! iZ_\c`! [`! ijXjkje! [\bbX! ZXfe^hkffe! \! [\bb\! YXdZ_\! [\b! ^hkffe! \! kd!
f`Xde![\bb\!ce[`]`Z_\![X!XffehjXh\!X^b`!ijXjkj`![\bb\!YXdZ_\!X]]`b`Xj\)!

I\b!fheZ\[`c\dje![`!Zeij`jkp`ed\![\b!^hkffe!YXdZXh`e'!bX!=XdZX![xDjXb`X!XZ(
Z\hjX5!

{!`b!feii\iie![\`!h\gk`i`j`![\bbX!ZXfe^hkffe'!Zed!fXhj`ZebXh\!h`]\h`c\dje!X5!
bX!]ehcX!^`kh`[`ZX6!
#!bxXkjeh`ppXp`ed\! Xbbx\i\hZ`p`e! [\bbxXjj`l`j� ! YXdZXh`X6! gkXbehX! i`! fhefed^X!

Zec\!ZXfe^hkffe!kdX!YXdZX![`!dkelX!Zeij`jkp`ed\'!bxXZZ\hjXc\dje!X`!i\di`!
[\bbxXhj)! .2(iZg! OP=! � ! ikYeh[`dXje! Xb! h`bXiZ`e! [\bbxXkjeh`ppXp`ed\! X`! i\di`!
[\bbxXhj)!,/!OP=![X!fXhj\![\bbX!=XdZX!>\djhXb\!@khef\X6!

#!`b!h\gk`i`je![`!fXjh`ced`e!d\jje![`!Xbc\de!kd!c`b`Xh[e![`!\khe!$-0+!c`b`ed`!
[`!\khe!d\b!ZXie![\bbX!ZXfe^hkffe![`!kd!^hkffe!fhel`dZ`Xb\%!h`ikbjXdj\![Xb(
bxkbj`ce! Y`bXdZ`e! [`ifed`Y`b\! e'! `d! cXdZXdpX'! [X! kdX! i`jkXp`ed\! ZedjXY`b\!
Xjj\ijXjX![Xb!ie^^\jje!`dZXh`ZXje![\bbX!h\l`i`ed\![\`!Zedj`6!

#!`!h\gk`i`j`!eh^Xd`ppXj`l`!\!ef\hXj`l`!`d[`ZXj`!d\bb\!?`ifei`p`ed`6!
{!bX!Zed]ehc`j� ![\bbX!ijhkjjkhX!\![\bbX!Zecfei`p`ed\![\b!^hkffe!Xbb\!fh\l`i`ed`!

`d!cXj\h`X![`!yBhkff`!YXdZXh`z'!Xl\d[e!h`^kXh[e!XdZ_\!Xbbx\i`ij\dpX![`!\l\d(
jkXb`!eijXZeb`!Xbbx\i\hZ`p`e![\bbX!l`^`bXdpX!ik!YXi\!Zedieb`[XjX6!

{!bxX[\^kXj\ppX!fXjh`ced`Xb\!\!]`dXdp`Xh`X![\b!^hkffe'!XbbX!bkZ\![\bbX!i`jkXp`ed\!
j\Zd`ZX![\`!ike`!Zecfed\dj`!\![\^b`!\]]\jj`![\bbxXZZeh[e![`!^XhXdp`X!`d!ieb`[e6!
`d! jXb\! XcY`je'! iede! lXbkjXj`! XdZ_\! b\! c`ikh\! eh^Xd`ppXj`l\! \! ^b`! Xii\jj`! [`!
^hkffe!Z_\! bX! ZXfe^hkffe! `dj\d[\!X[ejjXh\!f\h! bx\gk`b`YhXje!\!Zehh\jje! ]kd(
p`edXc\dje![\bbxXZZeh[e![`!^XhXdp`X6!
{!bx`[ed\`j� ![\b!ZedjhXjje![`!Ze\i`ed\!X!^XhXdj`h\!bX!iXdX!\!fhk[\dj\!^\ij`ed\![\b!

^hkffe'!Zed!fXhj`ZebXh\!h`]\h`c\dje!XbbxX[\^kXj\ppX![\`!fej\h`![`![`h\p`ed\!\!
Zeeh[`dXc\dje![\bbX!ZXfe^hkffe6!
{!bX!Zed]ehc`j� ![\bb\!ZbXkieb\!ijXjkjXh`\!Xbb\!fh\l`i`ed`![\bb\!?`ifei`p`ed`!\!bx`(
[ed\`j� ![\^b`!iZ_\c`!ijXjkjXh`!X[!Xii`ZkhXh\!bX!iXdX!\!fhk[\dj\!^\ij`ed\![\bb\!
i`d^eb\!YXdZ_\!\![\b!^hkffe!d\b!ike!Zecfb\iie)!

Nkbbx`ijXdpX!bX!=XdZX![xDjXb`X!fhell\[\!\djhe!,-+!^`ehd`![XbbX!fh\i\djXp`e(
d\'! i\dj`jX! bX!=XdZX!>\djhXb\!@khef\X!el\!\c\h^X!Z_\! `b! Zeij`jk\d[e!^hkffe!
YXdZXh`e!Zeef\hXj`le!iXh\YY\!i`^d`]`ZXj`le!X`!]`d`![\b!H\ZZXd`ice![`!Q`^`bXd(
pX!Pd`Ze)!

I\b!fhell\[`c\dje'!bX!=XdZX![xDjXb`X!Xii\^dX!kd!j\hc`d\!|!ded!ikf\h`eh\!X!
,-!c\i`!|!f\h!Zecfb\jXh\!bX!ij`fkbX![\b!ZedjhXjje![`!Ze\i`ed\!$Zed!bX!]ehcXb`p(
pXp`ed\!\!bX!hXZZebjX![\bb\!X[\i`ed`!Xb!ZedjhXjje![X!fXhj\![\bb\!i`d^eb\!YXdZ_\%!
\!f\h!bxX[ep`ed\![\bb\!Zedd\ii\!ce[`]`Z_\!ijXjkjXh`\![X!fXhj\![\bbX!ZXfe^hkffe!
\![\bb\!Xbjh\!YXdZ_\!X[\h\dj`)!
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@djhe!`b!j\hc`d\!ijXY`b`je!d\b!fhell\[`c\dje![`!XZZ\hjXc\dje'!bX!ZXfe^hkf(
fe!fhefed\dj\!jhXic\jj\!XbbX!=XdZX![xDjXb`X5!

{!`b! ZedjhXjje! [`! Ze\i`ed\! ij`fkbXje'! Zed! bx\b\dZe! [\bb\! YXdZ_\! [`! Zh\[`je!
Zeef\hXj`le!\[!\l\djkXbc\dj\![\bb\!Xbjh\!YXdZ_\!Z_\!l`!_Xdde!X[\h`je6!

{!^b`! ijXjkj`! [\bb\! YXdZ_\! X[\h\dj`'! Zed! \l`[\dpX! [\bb\! ZbXkieb\! `djhe[ejj\'!
ce[`]`ZXj\!e!\b`c`dXj\!`d!Zedi\^k\dpX![\bbxX[\i`ed\!Xb!ZedjhXjje![`!Ze\i`ed\6!

{!bx`ijXdpX! [`! `iZh`p`ed\! [\b! ^hkffe! YXdZXh`e! Zeef\hXj`le! d\bbxXbYe! [\`!
^hkff`!YXdZXh`)!

GX!cXdZXjX!jhXic`ii`ed\!d\`!j\hc`d`![\`![eZkc\dj`!iefhX!`d[`ZXj`!ZecfehjX!
[\ZX[\dpX![\b!fhell\[`c\dje![`!XZZ\hjXc\dje)!

M`Z\lkjX!bX![eZkc\djXp`ed\!\!ilebj\'!el\!d\Z\iiXh`e'!b\!l\h`]`Z_\![\b!ZXie'!
bX!=XdZX![xDjXb`X!fhell\[\!Xbbx`iZh`p`ed\![\bbX!ZXfe^hkffe'![\bb\!YXdZ_\!X]]`(
b`Xj\!\![\bb\!Xbjh\!ieZ`\j� ![\b!^hkffe!d\bbxXbYe![\`!^hkff`!YXdZXh`)!

LkXbehX! [XbbX! [eZkc\djXp`ed\! jhXic\iiX! bX! i`jkXp`ed\! h`ikbj`! [`]]ehc\! [X!
gk\bbX!XZZ\hjXjX!$X[!\i\cf`e'!`b!del\he![\bb\!YXdZ_\!Z_\!\]]\jj`lXc\dj\!_Xdde!
X[\h`je!Xb!ZedjhXjje![`!Ze\i`ed\!\!X[ejjXje! b\!Zedd\ii\!ZbXkieb\!ijXjkjXh`\!ded!
Ze`dZ`[\!Zed!bx\b\dZe!fhefeije!Zed!bx`ijXdpX![`!Zeij`jkp`ed\![\b!^hkffe%'!\!Z`�!
feiiX!`dZ`[\h\!ikbbX!f\hcXd\dpX![\`!fh\ikffeij`!\!h\gk`i`j`![\b!fhell\[`c\dje!
h`bXiZ`Xje'!bX!=XdZX![xDjXb`X!Xll`X!kd!fheZ\[`c\dje!Xcc`d`ijhXj`le!Z_\!fk�'!i\!
[\b!ZXie'!ZedZbk[\hi`!Zed!bX!h\leZX![\bbxXZZ\hjXc\dje)!

Nkbb\!ce[`]`Z_\!ijXjkjXh`\![\bbX!ZXfe^hkffe!\![\bb\!Xbjh\!YXdZ_\![\b!^hkffe!
Z_\!i`Xde!Zed]ehc`!X^b`!iZ_\c`!ijXjkjXh`!\!X`!f`Xd`![`!X[\^kXc\dje!lXbkjXj`!d\b!
fheZ\[`c\dje![`!Zeij`jkp`ed\![\b!^hkffe'!bX!=XdZX![xDjXb`X!ded!Xll`X!Xkjedec`!
fheZ\[`c\dj`![`!XZZ\hjXc\dje!X`!i\di`![\bbxXhj)!01!OP=!cX!h`bXiZ`X!kdxXjj\ijX(
p`ed\![`!Zed]ehc`j� !X`!]`d`![\bbx`iZh`p`ed\!d\b!h\^`ijhe![\bb\!`cfh\i\)!
<!i\^k`je![\bbx`iZh`p`ed\!d\bbxXbYe![\`!^hkff`!YXdZXh`'!b\!ieZ`\j� ![\b!^hkffe!

fhell\[ede!X^b`!X[\cf`c\dj`!fkYYb`Z`jXh`!fh\l`ij`![Xb!Ze[`Z\!Z`l`b\!$fkYYb`Z`j� !
[\bbxXiie^^\jjXc\dje!X![`h\p`ed\!\!Zeeh[`dXc\dje![\bbX!ZXfe^hkffe!c\[`Xdj\!
bx`iZh`p`ed\!d\b!h\^`ijhe![\bb\!`cfh\i\!X`!i\di`![\bbxXhj)!-/42(W^h!Z)Z)6!\l\djkXb`!
`iZh`p`ed`!d\bbxXbYe![\bb\!ieZ`\j� !Zeef\hXj`l\%)!

Dd!ZXie![`!ce[`]`ZX![\b!ZedjhXjje![`!Ze\i`ed\'!bX!ZXfe^hkffe!jhXic\jj\!XbbX!
=XdZX![xDjXb`X!`b!fhe^\jje![`!ce[`]`ZX!fh`cX!Z_\!be!ij\iie!i`X!`dl`Xje!Xbb\!Xbjh\!
YXdZ_\!X[\h\dj`!f\h!bxXZZ\jjXp`ed\)!GX!=XdZX![xDjXb`X!fk�!Xll`Xh\!kd!fheZ\[`(
c\dje!Xcc`d`ijhXj`le!lebje!X!l\h`]`ZXh\!bX!f\hcXd\dpX![\`!h\gk`i`j`![\bbxXZZ\h(
jXc\dje)!

G\!?`ifei`p`ed`!i`!Xffb`ZXde!XdZ_\!`d!i\[\![`!fh`cX!Xffb`ZXp`ed\![\^b`!Xhjj)!
.2(W^h! \! .2(iZg! OP=! $Z]h)! Xhj)! -'! ZeccX!,'! [)b)! d)! ,3*-+,1%'! Zed! b\! i\^k\dj`!
fXhj`ZebXh`j� 5!
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{!`b! ZedjhXjje! [`! Ze\i`ed\'! [X! ij`fkbXh\! \djhe! 4+! ^`ehd`! [Xb! h`bXiZ`e! [\b! fhel(
l\[`c\dje![`!XZZ\hjXc\dje!X!f\dX![`![\ZX[\dpX![\b!c\[\i`ce'!� ! jhXic\iie!
XbbX!=XdZX![xDjXb`X!\djhe!,+!^`ehd`![XbbX!ij`fkbX6!

{!b\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le!Z_\!ded!XYY`Xde!X[\h`je!X!kd!^hkffe!YXd(
ZXh`e!Zeef\hXj`le! ]`d![XbbX! ikX!Zeij`jkp`ed\!feiiede'!\djhe!4+!^`ehd`![Xbbx`(
iZh`p`ed\!d\b!h\^`ijhe![\bb\!`cfh\i\![`!Zk`!XbbxXhj)!.2(iZg'!ZeccX!/'!OP=5!
#!X[\h`h\! ikZZ\ii`lXc\dj\! X! kd! ^hkffe! YXdZXh`e! ^`� ! Zeij`jk`je! $dei)^c%! $Z]h)!

Xhj)!-'!ZeccX!-'![)b)!d)!,3*-+,1%5!`d!jXb!ZXie'!bX!=XdZX![xDjXb`X!Xkjeh`ppX!bxX(
[\i`ed\!ikZZ\ii`lX!\!b\!\l\djkXb`![\Z`i`ed`![`![`d`\^e![\bbxX[\i`ed\!i\Zed(
[e!gkXdje!fh\l`ije!d\bb\!?`ifei`p`ed`6!

#!effkh\'!\djhe!`b!c\[\i`ce!j\hc`d\'![\b`Y\hXh\!bX!jhXi]ehcXp`ed\!`d!ieZ`\j� !
f\h!Xp`ed`!e! bX! b`gk`[Xp`ed\![\bbX! ieZ`\j� ! $Z]h)! Xhj)!-'! ZeccX!.'![\b![)b)!d)!
,3*-+,1%)!

Dd! cXdZXdpX! [\bb\! [\b`Y\hXp`ed`! iefhX! `d[`ZXj\'! bX! =XdZX! [xDjXb`X! Xll`X!
[xk]]`Z`e! `b! fheZ\[`c\dje![`! h\leZX![\bbxXkjeh`ppXp`ed\! XbbxXjj`l`j� ! YXdZXh`X! \!
iejjefed\! XbbX! =XdZX! >\djhXb\! @khef\X! b\! Zedi\^k\dj`! fhefeij\! [`! [\Z`i`ed\!
$Z]h)!Xhj)!-'!ZeccX!/'![)b)!d)!,3*-+,1%)!

))&!3NMDKTRJNMJ!

<bbX! bkZ\![\bbxXcf`X!\bXYehXp`ed\! b\^`ibXj`lX!\! h\^ebXc\djXh\'! dedZ_� ![\`!
fXh\h`!\![\bb\!eii\hlXp`ed`!l`X!l`X!hXii\^dXj`'!� !feii`Y`b\!jhXhh\!b\!i\^k\dj`!Zed(
Zbki`ed`!/5!

{!bX! h`]ehcX! [\bb\! YXdZ_\! [`! Zh\[`je! Zeef\hXj`le! _X! l`ije! bX! bkZ\! `d! kd!
f\h`e[e!ded!]Xleh\leb\!f\h!bX!Zeef\hXp`ed\![`!Zh\[`je!\'!f`�!`d!^\d\hXb\'!f\h!be!
ij\iie!ced[e!Zeef\hXj`le6!
{!jXb\!i`jkXp`ed\!i`!� !kbj\h`ehc\dj\!X^^hXlXjX!f\h!\]]\jje![\^b`!iZXd[Xb`!Z_\!

_Xdde!Ze`dlebje!kdX!i\h`\![`!`ij`jkj`!YXdZXh`!yj\hh`jeh`Xb`z'!XdZehZ_� !\ijhXd\`!Xb!
ced[e![\bb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le6!
{!i`!Zecfh\d[\!|![kdgk\!|!f\hZ_� !bxeY`\jj`le![\bbX!h`]ehcX!]eii\!iefhXjjkjje!

gk\bbe![`!hXii`ZkhXh\!`!c\hZXj`!\!b\!`ij`jkp`ed`!\!gk`d[`![`!jhelXh\!kde!ijhkc\dje!
Z_\!f\h!kd!l\hie!i`![`ceijhXii\!`d!^hX[e![`!^XhXdj`h\!`!j\hp`!d\`!Zed]hedj`![\bb\!
eYYb`^Xp`ed`! [\bb\! i`d^eb\! YXdZ_\! [`! Zh\[`je! \! f\h! Xbjhe! l\hie! fej\ii\! \ii\h\!
]kdp`edXb\!X`!]`d`![\bbxX^^h\^Xp`ed\![\bb\!i`d^eb\!h\Xbj� ! `d!eh^Xd`ic`![`!cX^(

/!D!h`b`\l`!Zh`j`Z`!iede!jhXjj`![X!B)!=JIA<IO@'!FV!g^[dgbV!YZaaZ!<VcX]Z!Y^!XgZY^id!XddeZgVi^)
kd(!^c!>^g^iid!ZY!ZXdcdb^V!YZaas^begZhV'!Oeh`de'!-+,1)!



%$%! -393<<7!21!2076753/!1244@35892;/

'(-)*),+,!).$"#%

^`eh\!Zedi`ij\dpX!fXjh`ced`Xb\!`d!^hX[e![`!c\^b`e!h\^^\h\!b\!i]`[\![\b!c\hZXje6!
{!bX!iebkp`ed\!XZZebjX!� !ijXjX!gk\bbX![\bbX!Zh\Xp`ed\![`!kd!^hkffe!`d!]ehcX!

i)f)X)! Xl\dj\! kd! fXjh`ced`e! d\jje! [`! Xbc\de! kd! c`b`Xh[e! [`! \khe! X! Zk`! X[\(
h`iZede!$gZXi^jh![\lede!X[\h`h\%!b\!i`d^eb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le6!bxX(
[\i`ed\!Xb!^hkffe!� !Zed[`p`ed\!\ii\dp`Xb\!f\h!bx\i\hZ`p`e![\bbxXjj`l`j� !YXdZXh`X!
`d!]ehcX![`!YXdZ_\![`!Zh\[`je!Zeef\hXj`le6!
{!bX!ZXfe^hkffe![elh� !Xbjh\i�!^XhXdj`h\!`d!ieb`[e!Zed!b\!YXdZ_\!X[\h\dj`'!b\!

eYYb`^Xp`ed`!fhefh`\!\![\bb\!i`d^eb\!YXdZ_\![`!Zh\[`je!Zeef\hXj`le'! `b!Z_\![e(
lh\YY\! e]]h`h\! Xb! c\hZXje! kdX! X[\^kXjX! jkj\bX! `d! fXhj`ZebXh\! Zedjhe! b\! `dieb(
l\dp\![`!gk\ije!j`fe![`!`cfh\i\!YXdZXh`\6!

{!i`! jhXjjX![`! kdX! iebkp`ed\! XiiebkjXc\dj\! `ddelXj`lX!f\h! `b!ced[e!Zeef\(
hXj`le! XbbX! h`Z\hZX! [\bbX!cX^^`eh! Zecf\j`j`l`j� ! ik`!c\hZXj`! Z_\! yhel\iZ`Xz! bX!
fheif\jj`lX!kikXbc\dj\!fhXj`ZXjX![`!ijXcfe!Zediehj`b\!e!gk\bbX![\b!Zedjhebbe![`!
kdX!e!f`�!i)f)X)![X!fXhj\![`!kdX!Zeef\hXj`lX)! Dd!gk\ije!ZXie!� ! `d]Xjj`! bX!ZXfe(
^hkffe!i)f)X)!X!ZedjhebbXh\!XjjhXl\hie!kd!Xffei`je!ZedjhXjje!b\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le!ieZ`\6!

{!\iiX! ded! X^\lebX! |! jkjjXl`X! |! bX! Zeij`jkp`ed\! [`! f`�! ^hkff`'! ijXdj\! `b!
cXdj\d`c\dje! [\bbX! ie^b`X! c`d`cX! $^`� ! fh\l`ijX! eh`^`dXh`Xc\dj\! d\b! [)b)! d)!
,3*-+,1%![`!kd!c`b`Xh[e![`!\khe![`!fXjh`ced`e!d\jje!f\h! bX!Zeij`jkp`ed\![\bbX!
ZXfe^hkffe!ieZ`\j� !f\h!Xp`ed`6!
{!`d!ZedZbki`ed\'!ded!l`!� ![kYY`e!Z_\!bX!h`]ehcX!lXb^X!X!c\^b`e!^XhXdj`h\!`b!

c\hZXje!d\`! Zed]hedj`! [`! feii`Y`b`! `diebl\dp\![\bb\! i`d^eb\! YXdZ_\![`! Zh\[`je!
Zeef\hXj`le! \[! � ! Xbjh\i�! fheYXY`b\! Z_\! \iiX! Zedi\djX! kdX! cX^^`eh\! Zecf\(
j`j`l`j� !ikb!c\hZXje6!

{!eZZehh\'!f\hXbjhe'!Z_\!`b!ZedjhXjje![`!Ze\i`ed\!i`X!fh\[`ifeije!`d!ce[e!jXb\!
[X!Xii`ZkhXh\!|!Zec\![xXbjhed[\!fh\l`ije!d\bbX!>`hZebXh\![\bbX!=XdZX![xDjXb`X!|!
`b!cXdj\d`c\dje![\b!Zebb\^Xc\dje! j\hh`jeh`Xb\![\bb\! i`d^eb\!YXdZ_\![`!Zh\[`je!
Zeef\hXj`le!\![\bbx`[\dj`j� !Zeef\hXj`lX6!
{![\b!fXh`!� ![`!\ijh\cX!`cfehjXdpX!`d[`l`[kXh\!`!Zedj\dkj`![\bbe!ijXjkje![\bbX!

ZXfe^hkffe! Z_\! ded! feiiede! \ii\h\! `! c\[\i`c`! [`! kdX! gkXbi`Xi`! YXdZX! `d!
]ehcX![`!i)f)X)'!cX![\lede!j\d\h!Zedje![\bbX!ikX!c`ii`ed\!fh`dZ`fXb\!\!ded!XZ(
Z\iieh`X![`! Zedjhebbe!\! `d[`h`ppe![\bb\! Xjj`l`j� ![\bb\! i`d^eb\!YXdZ_\![`! Zh\[`je!
Zeef\hXj`le'! \! [`! ikffehje! [\bb\! ij\ii\! Xb! [`! ]keh`! [`! Xjj`l`j� ! ZedZehh\dp`Xb`!
[`h\jj\)!
"

!


