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g[Xl!TeX!VbaaXVgXW'!g[X!jTlf!g[Xl!beZTa\mX!]b\ag!TVg\i\gl'!g[X!W\fVbhefXf!g[Xl!hfX!TaW!
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`Xagf! ba! g[X! eb_X! bY! o[Xe! YT`\_lpf! TaW! [Xe! gXTV[Xefp! Tgg\ghWXf! gb! _XTea\aZ! TaW!

\agX__\ZXaVXp)! ClT[! \f! cbf\g\baXW! \a! g[X! XTe_l! V[\_W[bbW! VXageX! Tf! T! cbjXeYh_!

_XTeaXe'!T!cTeg\V\cTag!j\g[!TZXaVl'!fb`XbaX!j[b!\f!W\fcbfXW!gb!gT^X!ba!Ta!Thg[be(

\aZ!eb_X)!CTeXa!jTf!eX`\aWXW!bY!?hl!;_Tkgbapf!\af\fgXaVX!g[Tg!o_XTea\aZ!\f!_XTea(

TU_Xp!%;_Tkgba'!-++/&!TaW!BT`Xf!?eXXab!%-++1&![Tf!TeZhXW!g[Tg!_XTea\aZ!j\__!UX!

`beX!_\^X_l!gb!UX!fhfgT\aXW!\Y!_XTeaXef!TeX!cbf\g\baXW!Tf!Thg[be\gTg\iX!TaW!TVVbhag(

TU_X)!>\aW\aZ!bccbegha\g\Xf!Ybe!g[\f!VTa!UX!T!V[T__XaZX!Ybe!gXTV[Xef)!Aa!AeT`!K\eT](

9_TgV[YbeWpf!%-+,+5!,02&!W\fVhff\ba!bY!VTfX!fghW\Xf!bY!XYYXVg\iX!ceTVg\VX!Yeb`!g[X!

_baZ\ghW\aT_!=YYXVg\iX!Hebi\f\ba!bY!HeXfV[bb_!=WhVTg\ba!%=HH=&!ceb]XVg!\a!=aZ_TaW!

f[X!Vb``Xagf!g[Tg!g[X!oXkVX__Xagp!fXgg\aZf!jXeX!YbhaW!gb!XaVbheTZX!ofhfgT\aXW!

f[TeXW! g[\a^\aZp)! K[X! WXfVe\UXf! fhfgT\aXW! f[TeXW! g[\a^\aZ! Tf! oTal! Xc\fbWX! \a!

j[\V[!gjb!be!`beX!\aW\i\WhT_f!qjbe^XW!gbZXg[Xer!\a!Ta!\agX__XVghT_!jTl!gb!fb_iX!
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T!cebU_X`'!V_Te\Yl!T!VbaVXcg'!XiT_hTgX!TVg\i\g\Xf'!XkgXaW!T!aTeeTg\iX!XgV)p'!TaW!f[X!

TWWXW!g[Tg!oL[X!eXfXTeV[!YbhaW!g[Tg!g[\f!W\W!abg![TccXa!iXel!YeXdhXag_lp)!

?Xah\aX!W\T_bZhX! eXdh\eXf! g[X!WX_\UXeTgX! VeXTg\ba!bY! bccbegha\gl! Ybe! \a\g\T(

g\iX(f[Te\aZ! TaW! Vb__TUbeTg\ba'! TaW'! Tf! Me\X! 9ebaYXaUeXaaXepf! %,424&! Vb`(

`XagTel!ba!fbV\T_!eb_Xf!Tf!VbagXkgf!bY![h`Ta!WXiX_bc`Xag!fhZZXfgf5

L[X!ZeXTgXe!g[X!WXZeXX!bY!cbjXe!fbV\T__l!fTaVg\baXW!Ybe!T!Z\iXa!eb_X'!g[X!ZeXTgXe!g[X!

gXaWXaVl!Ybe!g[X!eb_X!bVVhcTag!gb!XkXeV\fX!TaW!Xkc_b\g!g[X!cbjXe!TaW!Ybe!g[bfX!\a!T!

fhUbeW\aTgX!cbf\g\ba!gb! eXfcbaW!Ul! \aVeXTfXW! fhU`\ff\ba'!WXcXaWXaVl'!TaW! _TV^!bY!

\a\g\Tg\iX)!%c)!4-&

@XeX!\f!FTb`\'!T!gXTV[Xe!j[b![Tf!UXXa!eXi\f\g\aZ!g[X!fgbe\Xf!bY!g[X\e!_XTea\aZ!

j\g[!g[eXX(!TaW!Ybhe(lXTe(b_W!V[\_WeXa'!eXY_XVg\aZ!ba!g[X!dhT_\gl!bY![Xe!VbaiXe(

fTg\baf!j\g[!JbfX5

A![TiX! \afg\ZTgXW!`Tal!bY! g[XfX!eXi\f\g\aZ!VbaiXefTg\baf!TaW!fb`Xg\`Xf! A![TiX!abg!

V[bfXa!`l!g\`\aZ!jX__!TaW!g[X!VbaiXefTg\ba![Tf!eXY_XVgXW!g[\f6!g[X!V[\_W!WbXfapg!fXX`!

gbb!\agXeXfgXW!TaW!fb!A!T`![Ti\aZ!gb!_XTW!g[X!W\fVhff\ba6!g[\f!bYgXa!_XTWf!gb!`l!Tf^\aZ!

gbb!`Tal!dhXfg\baf!TaW!g[X!V[\_W!WbXf!abg!fTl!`hV[)!LbWTl!`l!g\`\aZ!jTf!W\YYXeXag!

\a!g[Tg!A!Vbh_W!fXX!JbfX!jTf!_bb^\aZ!Ybe!fb`XbaX!gb!f[TeX![Xe!cbegYb_\b!j\g[!TaW!A!

fX\mXW!g[X!`b`Xag'!bYYXe\aZ!gb!UX!g[Tg!cXefba!Ybe![Xe)!O[Tg!T!W\YYXeXaVX!UXgjXXa!g[\f!

VbaiXefTg\ba!TaW! g[X! Y\efg!baX! A! \a\g\TgXW!j\g[!JbfX)!>be! g[X!`bfg!cTeg! f[X! _XW! g[X!

VbaiXefTg\ba!TaW!A!Yb__bjXW6!A!g[\a^!g[\f!f[bjf!\a!Vb`cTe\aZ!g[X!_XaZg[!bY!`l!Y\efg!

VbaiXefTg\ba! j\g[! JbfX! R,3! iXeUT_! gheafS! TaW! g[\f! baX! Rf\k! jXX^f! _TgXe5! 2/! iXeUT_!

gheafS)!%FTb`\'!gXTV[Xe&

FTb`\!Vb``Xagf!g[Tg!oYbe!g[X!`bfg!cTeg!f[X!_XW!g[X!VbaiXefTg\ba!TaW!A!Yb_(

_bjXWp6!g[\f!WXfVe\UXf!T!W\T_bZhX!\a!j[\V[!JbfX![Tf!T!WXZeXX!bY!cbjXe!be!TZXaVl)!

0?;LHCHA!TCH!NB?!1C>>F?U

L[X!eXYXeXaVXf!gb!ofX_Yp!\a!g[X!dhbgX!Yeb`!BXeb`X!9ehaXe!XTe_\Xe!\a!g[\f!V[TcgXe'!

TaW!X_fXj[XeX!\a!g[\f!V[TcgXe!gb!o\WXag\g\Xfp!TaW!gb!ocbff\U_X!fX_iXfp!cebi\WX!T!

Z_\`cfX!\agb!g[X!VbagXfgXW!g[XbeXg\VT_!gXee\gbel!\a[TU\gXW!Ul!ofX_iXfp'!o\WXag\g\Xfp'!

cbff\U_X!fX_iXf!TaW!ofhU]XVg!cbf\g\bafp)!OX![TiX!fXgg_XW!ba!o\WXag\glp'!T!Vb``ba!

jbeW!\a!g[X!fbV\bVh_gheT_!_\gXeTgheX)!L[XeX!\f!T!fgebaZ!eXfbaTaVX!UXgjXXa!FTf\epf!

i\Xj!bY!_XTea\aZ!Tf!T!Vh_gheT_!cebVXff!TaW!BT`Xf!?XXpf!fbV\bVh_gheT_!abg\ba!bY!T!

<\fVbhefX'!\agXeXfg\aZ!gb!hf![XeX!UXVThfX![X!ZbXf!ba!gb!je\gX!TUbhg!oT!fbV\bVh_(

gheT_!cXefcXVg\iX!ba!bccbegha\g\Xf! gb! _XTeap! \a!T!Ubb^!TUbhg!TffXff`Xag)!?XX!

%-++3&!Vb`cTeXf!T!geTW\g\baT_!i\Xj!j\g[!T!^T_`L_PO'^ZNTZN`W_`]LW!i\Xjcb\ag5

8! f\ghTgXW*fbV\bVh_gheT_! i\Xjcb\ag! _bb^f! Tg! ^abj_XWZX! TaW! _XTea\aZ! abg! ce\`Te\_l! \a!

gXe`f!bY!eXceXfXagTg\ba!\a!g[X![XTW'!T_g[bhZ[!g[XeX!\f!ab!aXXW!gb!WXal!g[Tg!fhV[!eXceX(

fXagTg\baf!Xk\fg!TaW!c_Tl!Ta!\`cbegTag!eb_X)!JTg[Xe'!\g!_bb^f!Tg!^abj_XWZX!TaW!_XTea\aZ!\a!

gXe`f!bY!T!]PWL_TZY^ST[!UXgjXXa!Ta!\aW\i\WhT_!j\g[!Ubg[!T!`\aW!TaW!T!UbWl!TaW!Ta!Xai\(

eba`Xag!\a!j[\V[!g[X!\aW\i\WhT_!g[\a^f'!YXX_f!TaW!\agXeTVgf)!9bg[!g[X!UbWl!TaW!g[X!Xai\(

eba`Xag!gXaW!gb!UX!UTV^ZebhaWXW!\a!geTW\g\baT_!i\Xjf!bY!^abj_XWZX!TaW!_XTea\aZ)!%c)!3,&
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L[X!gXe`!ofbV\bVh_gheT_p! \f!T_fb!hfXW!Ul!BT`Xf!OXegfV[!%,44,&!UXVThfX'![X!

je\gXf'![X!jTagXW!gb!ohaWXefgTaW![bj!`XagT_!TVg\ba!\f!f\ghTgXW!\a!Vh_gheT_'!

[\fgbe\VT_!TaW!\afg\ghg\baT_!fXgg\aZfp!%c)!,0&)!@\f!\WXTf!j\__!Vbage\UhgX!gb!g[\f!

V[TcgXe! \a! bg[Xe! jTlf! Tf! jX__)! @X! je\gXf! g[Tg'! eTg[Xe! g[Ta! fcXT^\aZ! bY!

o\aW\i\WhT_%f&p'![X!ceXYXef!gb!fcXT^!bY!o\aW\i\WhT_%f&(TVg\aZ(j\g[(`XW\Tg\baT_(

`XTafp!%c)!,-&)!@X!_TgXe!je\gXf!%,4435!10&!g[Tg!oT!YbVhf!ba!`XW\TgXW!TVg\ba!

TaW! g[X! Vh_gheT_! gbb_f! X`c_blXW! \a! \g! `T^Xf! \g! cbff\U_X! gb! q_\iX! \a! g[X!

`\WW_Xr! TaW! gb! TWWeXff! g[X! Vh_gheT_! f\ghTgXWaXff! bY! TVg\ba'! cbjXe! TaW!

Thg[be\glp)!?h\W\aZ!bhe!TaT_lf\f'!gbb'!\f!g[X!i\Xj!g[Tg!T!_XTea\aZ!TVg\i\gl!\f!

W\fge\UhgXW!biXe!fbV\T_!TaW!Vh_gheT_!ceTVg\VXf6!HXZZl!E\__Xe!TaW!BTVdhX_\aX!

?bbWabj! %,440&! fTl! g[Tg! g[X! _XTeaXe! \f! T! ocXefba(cTeg\V\cTg\aZ(\a(T(

ceTVg\VXp!%c)!3&)!OX!TeX!\agXeXfgXW!\a!j[Tg!ZbXf!ba!\a!g[\f!fcTVX!o\a!g[X!`\W(

W_Xp'! \a! g[X! eXV\cebVT_! eX_Tg\baf[\c! UXgjXXa! Ta! XWhVTg\baT_! Xai\eba`Xag!

TaW!g[X!_XTea\aZ!\aW\i\WhT_)!8ffXff`Xag!f\gf!\a!g[\f!fcTVX'!fb!g[XfX!W\fVhf(

f\baf!Ul!BT`Xf!?XX'!BT`Xf!OXegfV['!HXZZl!E\__Xe!TaW!BTVdhX_\aX!?bbWabj!

[TiX!UXXa![X_cYh_)!

AWXTf!TUbhg!TZXaVl!TaW!\WXag\gl![TiX!\aY_hXaVXW!Vhee\Vh_h`!WbVh`Xagf!\a!

g[X!Kbhg[!HTV\Y\V)!L[X!-++4!=Te_l!PXTef!>eT`Xjbe^!Ybe!8hfgeT_\T!\f!Xag\g_XW'!

o9X_baZ\aZ'!9X\aZ!TaW!9XVb`\aZp!%;b``bajXT_g[!bY!8hfgeT_\T'!-++4&)!GaX!

bY! g[X! Y\iX! DXTea\aZ! GhgVb`Xf! \f! T! ofgebaZ! fXafX! bY! \WXag\glp! TaW! g[eXX!

bg[Xe!bhgVb`Xf!TeX!TUbhg!VbaaXVg\ba'!\aib_iX`Xag!TaW!Vb``ha\VTg\ba5!

V[\_WeXa! TeX! VbaaXVgXW! j\g[! TaW! Vbage\UhgX! gb! g[X\e! jbe_W6! V[\_WeXa! TeX!

VbaY\WXag! TaW! \aib_iXW! _XTeaXef6! V[\_WeXa! TeX! XYYXVg\iX! Vb``ha\VTgbef)!

L[XfX!bhgVb`Xf!TeX!WPL]YTYR!TY!_SP!XTOOWP)!L[X!bg[Xe!DXTea\aZ!GhgVb`X!\a!

g[\f! >eT`Xjbe^! \f! oV[\_WeXa! [TiX! T! fgebaZ! fXafX! bY! jX__(UX\aZp)! Aa! g[\f!

WbVh`Xag!T!fgebaZ!fXafX!bY!jX__(UX\aZ!\aV_hWXf!VbaY\WXaVX!TaW!bcg\`\f`'!

T!ofXafX!bY!TZXaVl!TaW!T!WXf\eX!gb!\agXeTVg!j\g[!eXfcbaf\iX!bg[Xefp!%c)!.+&)!

L[X! YbhaWTg\ba! Vhee\Vh_h`! WbVh`Xag! Ybe! DXTea\aZ! Kgbe\Xf! jTf! g[X! FXj!

QXT_TaW!aTg\baT_!XTe_l!V[\_W[bbW!Vhee\Vh_h`!WbVh`Xag'!LX!O[T(e\^\'!j\g[!

\gf! Y\iX! fgeTaWf! bY! \agXZeTgXW! ^abj_XWZXf! TaW! W\fcbf\g\baT_! bhgVb`Xf!

%E\a\fgel!bY!=WhVTg\ba'!,441&)! Aa!ET(be\! g[XfX!fgeTaWf!TeX5!`TaT!gTaZTgT'!

`TaT!TghT'!`TaT!Tbgh(ebT'!`TaT!eXb'!`TaT!j[XahT)!L[XeX!\f!ab!XTfl!geTaf(

_Tg\ba!\agb!=aZ_\f[!bY!XLYL5!\g!\f!TUbhg!Thg[be\gl'!ceXfg\ZX'!X`cbjXe`Xag)!

L[X!ET(be\!Vhee\Vh_h`!fgeTaWf!TeX!Wb`T\af!bY!XLYL'!TaW!̀ \Z[g!UX!WXfVe\UXW!

Tf! Y\iX! fbheVXf! bY! Thg[be\gl! TaW! X`cbjXe`Xag5! cXbc_X6! fc\e\ghT_'! `XagT_!

TaW!c[lf\VT_!jX__(UX\aZ6!^abj_XWZX!bY!g[X!jbe_W!\a!g[X!j\WXfg!fXafX6!_Ta(

ZhTZX6!TaW!c_TVX)!L[X!=aZ_\f[!Xdh\iT_Xagf!%Uhg!abg!W\eXVg!geTaf_Tg\baf&!\a!g[X!

Vhee\Vh_h`!WbVh`Xag!TeX5!Vbage\Uhg\ba'!jX__(UX\aZ'!Xkc_beTg\ba'!Vb``ha\VT(

g\ba!TaW!UX_baZ\aZ)-

Oe\g\aZ!g[Tg!g[X!Ybe`Tg\ba!bY!\WXag\g\Xf!\a!XWhVTg\ba!\aV_hWXf!fghWXagf!aXXW(

\aZ!ojTlf!bY![Ti\aZ!Ta!XYYXVg!ba!g[X!jbe_W!TaW!`T^\aZ!g[X\e!TVg\baf!`TggXep!

=g\XaaX!OXaZXe!%,443&!X_TUbeTgXf5!

&'#28CC!"!4<<#*)('#2>#&'$?B;;!!!, &+%&'%(&'(!!!(0)'0&'!65



>73C@7C!<67@E<E<7D! ! .

LT_^\aZ!TUbhg! _XTea\aZ! \a!gXe`f!bY! g[XfX!`bWXf!bY!UX_baZ\aZ!`T^Xf! \g!cbff\U_X! gb!

Vbaf\WXe!XWhVTg\baT_!WXf\Zaf!abg!]hfg!\a!gXe`f!bY!g[X!WX_\iXel!bY!T!Vhee\Vh_h`'!Uhg!

`beX! ZXaXeT__l! \a! gXe`f! bY! g[X\e! XYYXVgf! ba! g[X! Ybe`Tg\ba! bY! \WXag\g\Xf)! KghWXagf!

aXXW5

,! c_TVXf!bY!XaZTZX`Xag

-! `TgXe\T_f! TaW! XkcXe\XaVXf! j\g[! j[\V[! gb! Uh\_W! Ta! \`TZX! bY! g[X! jbe_W! TaW!

g[X`fX_iXf

.! jTlf!bY![Ti\aZ!Ta!XYYXVg!ba!g[X!jbe_W!TaW!`T^\aZ!g[X\e!TVg\baf!`TggXe)!%c)!-2+&!

HXgXe!Bb[afgba!%-++/&!je\gXf!g[Tg!og[X!fcTe^!bY!TZXaVl!\f!f\`c_l!g[X!cXeVXcg\ba!

g[Tg!g[X!Xai\eba`Xag!\f!eXfcbaf\iX!gb!bhe!TVg\bafp!%c)!4&)!ClT[pf!gXTV[Xe'! \a!

[Xe!Vb``XagTel'![Tf!WXfVe\UXW!]hfg!fhV[!T!c_TVX'!be!Vb``ha\gl'!bY!XaZTZX(

`Xag! \a! j[\V[! ClT[pf! TVg\baf! TeX! WXX`XW! gb! `TggXe! TaW! TeX! WbVh`XagXW!

UXVThfX!g[Xl!TeX!\`cbegTag)!

?LVTYR!5ZYYPN_TZY^!3N]Z^^!4Z`YOL]TP^!!
4P_bPPY!BWLNP^

L[X!fXVbaW!YbhaWTg\baT_!\WXT!\a!g[\f!Ubb^!\f!g[Tg!V[\_WeXapf!VTcTU\_\gl!gb!eXV(

bZa\fX!bccbegha\gl!TaW!gb!hfX!g[X\e!_XTea\aZ!\a!aXj!VbagXkgf!\f!Xa[TaVXW!\Y!

g[XeX!\f!Vb``ha\VTg\ba!TUbhg!g[X\e!XWhVTg\ba!UXgjXXa!g[X![b`X!TaW!fV[bb_!

be!XTe_l!V[\_W[bbW!fXgg\aZ)!Oe\g\aZ!TUbhg!\WXag\gl!TZT\a'!OXaZXe!%,443&![Tf!

T_fb!Vb``XagXW!g[Tg!VbbeW\aTg\aZ!`h_g\c_X!cXefcXVg\iXf!o\f!baX!bY!g[X!`bfg!

Ve\g\VT_!TfcXVgf!bY!XWhVTg\ba!Ybe!g[X!^\aW!bY!jbe_W!jX!_\iX!\ap'!TaW!g[Tg!g[\f!\f!

T!`TggXe!bY!ofgeTWW_\aZ!TVebff!UbhaWTe\Xfp5!

Lb!UX!TU_X!gb![TiX!XYYXVgf!ba!g[X!jbe_W'!fghWXagf!`hfg!_XTea!gb!Y\aW!jTlf!bY!VbbeW\(

aTg\aZ!`h_g\c_X!cXefcXVg\iXf)!L[\f!bUfXeiTg\ba!\f!eTg[Xe!Vb``bac_TVX)!O[Tg!\f!abg!

fb!j\WX_l!haWXefgbbW!\f!g[Tg!g[\f!TU\_\gl!\f!abg!]hfg!T!`TggXe!bY!\aYbe`Tg\ba!TaW!f^\__)!

Ag!\f!abg!Ta!TUfgeTVg!gXV[a\VT_!dhXfg\ba'!abg!`XeX_l!_XTea\aZ!g[X!eXcXegb\eX!bY!`h_(

g\c_X!ceTVg\VXf)!JTg[Xe'!\g!\f!T!`TggXe!bY!\WXag\gl!s!bY!fgeTWW_\aZ!TVebff!UbhaWTe\Xf!TaW!

Y\aW\aZ!jTlf!bY!UX\aZ!\a!g[X!jbe_W!g[Tg!VTa!XaVb`cTff!`h_g\c_X'!VbaY_\Vg\aZ!cXe(

fcXVg\iXf!\a!g[X!VbhefX!bY!TWWeXff\aZ!f\Za\Y\VTag!\ffhXf)!=kXeV\f\aZ!g[\f!fbeg!bY!\WXa(

g\gl! \f! T! eXfh_g! bY! cTeg\V\cTg\ba! \a! T! _XTea\aZ! Vb``ha\gl! V[T__XaZXW! Ul! \ffhXf! bY!

T_\Za`Xag)!Ag!\f!baX!bY!g[X!`bfg!Ve\g\VT_!TfcXVgf!bY!XWhVTg\ba!Ybe!g[X!^\aW!bY!jbe_W!

jX!_\iX!\a)!%c)!-2/&

*;GCFS!)RJ?=N;NCIHM

<\YYXeXag!XkcXVgTg\baf!\a!\agXefXVg\aZ!c_TVXf!\f!baX!TfcXVg!bY!g[\f!T_\Za`Xag)!8!

flag[Xf\f!bY!biXe!3++!`XgT(TaT_lfXf!eX_Tg\aZ!gb!XWhVTg\baT_!TV[\XiX`Xag!Ul!

Bb[a! @Tgg\X! %-++4&! YbhaW! g[Tg! cTeXagT_! XkcXVgTg\baf! TeX! YTe! `beX! cbjXeYh_!

g[Ta!`Tal!bY!g[X!fgehVgheT_!YXTgheXf!bY!g[X![b`X!%f\aZ_X!be!gjb(cTeXag!YT`\(

_\Xf'!YT`\_\Xf!j\g[!eXf\WXag!be!aba(eXf\WXag!YTg[Xef'!W\ibeVXW!cTeXagf'!TWbcgXW!

be!aba(TWbcgXW!V[\_WeXa'!be!ba_l!V[\_WeXa!TaW!aba(ba_l!V[\_WeXa&5
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HTeXagf![TiX!`T]be!XYYXVgf!\a!gXe`f!bY!g[X!XaVbheTZX`Xag!TaW!XkcXVgTg\baf!g[Tg!g[Xl!

geTaf`\g!gb!g[X\e!V[\_WeXa)!ETal!cTeXagf'![bjXiXe'!fgehZZ_X!gb!Vb`ceX[XaW!g[X!_Ta(

ZhTZX!bY!_XTea\aZ!TaW!g[hf!TeX!W\fTWiTagTZXW!\a!g[X!`Xg[bWf!g[Xl!hfX!gb!XaVbheTZX!

g[X\e!V[\_WeXa!gb!TggT\a!g[X\e!XkcXVgTg\baf)!8Vebff!T__![b`X!iTe\TU_Xf'!cTeXagT_!Tfc\eT(

g\baf! TaW! XkcXVgTg\baf! Ybe! V[\_WeXapf! XWhVTg\baT_! TV[\XiX`Xag! [Tf! g[X! fgebaZXfg!

eX_Tg\baf[\c!j\g[!TV[\XiX`Xag)!%c)!2+&

L[X!eXfXTeV[!\a!=aZ_TaW!Ul!D\m!9ebb^Xe!%-++-&![Tf!cebi\WXW!cbjXeYh_!XkT`(

c_Xf! bY! cTeXagf! j[b! fgehZZ_XW! gb! Vb`ceX[XaW! g[X! _TaZhTZX! bY! _XTea\aZ)!

8aWeXj! Hb__TeW! TaW! 8aa! >\_Xepf! %Hb__TeW! TaW! >\_Xe'! ,4446! >\_Xe! TaW! Hb__TeW'!

-+++&!eXfXTeV[!ba!cTggXeaf!bY!_XTea\aZ!be\XagTg\ba!VbaV_hWXW!g[Tg!cTeXagf!bY!

lbhaZ!V[\_WeXa!c_TlXW!T!f\Za\Y\VTag!eb_X!\a!W\fVhff\aZ'!`XW\Tg\aZ!TaW!\agXe(

ceXg\aZ!fV[bb_!XkcXe\XaVXf!TaW!aXj!V[T__XaZXf)!

Aa! baX! bY! bhe! fghW\Xf'! jX! geTVXW! g[X! WXiX_bc`Xag! biXe! ,3! `bag[f! Yeb`!

XTe_l!V[\_W[bbW!\agb!fV[bb_!Ybe!GYX\aT)!@Xe!`bg[Xe'!g[X!Y\Yg[!bY!fXiXa!V[\_(

WeXa'![TW!`\ZeTgXW!gb!FXj!QXT_TaW!Yeb`!LbaZT!j[Xa!f[X!jTf!T!gXXaTZXe!

TaW!j[Xa!f[X!_XYg!fV[bb_!f[X![X_W!Wbja!gjb!]bUf!Ybe!T!ah`UXe!bY!lXTef!gb!

[X_c! fhccbeg! g[X! YT`\_l)! GYX\aT'! [Xe! b_WXe! Uebg[Xe! TaW! T! Vbhf\a! jXeX!

_bb^XW!TYgXe!Ul!g[X\e!ZeTaW`bg[Xe!Whe\aZ!g[X!WTl!TaW!TYgXe!ceXfV[bb_!TaW!

fV[bb_'! j[\_X! g[X\e! cTeXagf! jbe^XW)! L[X! ZeTaW`bg[Xe! fcb^X! `bfg_l! \a!

LbaZTa! gb! g[X! V[\_WeXa'! TaW! Ubg[! LbaZTa! TaW! =aZ_\f[! jXeX! fcb^Xa! \a!

GYX\aTpf![b`X)!@XeX!\f!GYX\aTpf!`bg[Xe!gT_^\aZ!TUbhg![Xe!T`U\g\baf!Ybe![Xe!

V[\_WeXa5

A!gb_W!g[X`'!lbh!Zb!gb!Ma\iXef\gl'!oVbf!A!W\Wapg'!A!^abj!A!f[bh_W![TiX!Uhg!A!W\Wapg)!A!

jbe^XW!cTeg(g\`X!j[Xa!A!jTf!Tg!fV[bb_6!j[Xa!A!jTf!%\a!g[X&!f\kg[!Ybe`!A![TW!gb!ZXg!T!

cTeg(g\`X!]bU!gb![X_c!bhg!n!A!^XXc!fTl\aZ!gb!`l!fba!oXiXa!\Y!g[Xl!fTl!lbh!VTapg'!lbh!

[TiX!gb!Wb!lbhe!UXfgp)!%;Tee'!K`\g['!<haVTa'!BbaXf'!DXX!TaW!ETef[T__'!-+,+5!1.s2-&

GYX\aT'!Tg!TZX!Y\iX'!^aXj!g[Tg!g[\f!jTf!T!cbff\U_X!YhgheX!Ybe![Xe)!

%MM?MMG?HNM!;M!&IOH>;LS!3<D?=NM

8!ah`UXe!bY!eXfXTeV[Xef'!\a!T!eTaZX!bY!VbagXkgf'!je\gX!TUbhg!g[X!eb_X!bY!MZ`YO%

L]d!bU]XVgf!\a!g[X!VbbeW\aTg\aZ!bY!`h_g\c_X!TaW!VbaY_\Vg\aZ!i\Xjcb\agf)!KhfTa!

KgTe!TaW! BT`Xf!?e\XfX`Xe! %,434&!VbaV_hWX! g[Tg'! oL[X!VeXTg\ba!TaW!`TaTZX(

`Xag! bY! UbhaWTel! bU]XVgf! \f! T! ^Xl! cebVXff! \a! WXiX_bc\aZ! TaW! `T\agT\a\aZ!

Vb[XeXaVX! TVebff! \agXefXVg\aZ! fbV\T_! jbe_Wfp! %c)! .4.&)! <TaT! OT_^Xe! TaW!

@babe\aX! FbVba! %-++2&! eXfXTeV[XW! T! o[\c([bcp! WTaVX! TVg\i\gl! \a! Ta! TYgXe(

fV[bb_!cebZeT``X!TaW!WXfVe\UXW!UbhaWTel(Vebff\aZ!Vb`cXgXaVX!Tf!og[X!TU\_(

\gl! gb! YhaVg\ba! Vb`cXgXag_l! \a! `h_g\c_X! VbagXkgfp)! L[Xl! je\gX! TUbhg!

oeXVbagXkghT_\fTg\bap! TaW! oUbhaWTel! cebVXffXf! g[Tg! \aib_iX! Vh_gheT_! Ueb^Xef!

TaW!UbhaWTel!bU]XVgfp!%c)!,24&)!Oe\g\aZ!TUbhg!TffXff`Xagf'!TaW!TV^abj_XWZ\aZ!
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g[\f!XTe_\Xe!jbe^!ba!UbhaWTel!bU]XVgf'!HT`X_T!Ebff'!9e\Ta!?\eTeW!TaW!BT`Xf!

?eXXab! %-++3&! \aV_hWX! WbVh`XagXW! TffXff`Xagf! Tf! UbhaWTel! bU]XVgf)! L[Xl!

Vb``Xag!g[Tg!g[X!VbaVXcg!bY!oUbhaWTel!bU]XVgp5

cebi\WXf!TWW\g\baT_!g[XbeXg\VT_!eXfbheVXf!Ybe!g[X!TaT_lf\f!bY!WbVh`XagTel!TffXff`Xagf)!

8!UbhaWTel!bU]XVg!\f!Ta!bU]XVg!g[Tg!\a[TU\gf!`h_g\c_X![XgXebZXaXbhf!fbV\T_!jbe_Wf!Rbe!

TVg\i\gl!flfgX`fS!TaW!XaTU_Xf!Vb``ha\VTg\ba!TaW!VbbcXeTg\ba!TVebff!g[XfX!jbe_Wf)!

%c)!.++'!UeTV^XgXW!jbeWf!\a!g[X!be\Z\aT_&

DXTea\aZ!Kgbe\Xf!TeX!UbhaWTel!bU]XVgf'!j\g[!g[X\e!UbhaWTel!fgTghf!TaW!iT_hX!

Vbaf\WXeTU_l!Xa[TaVXW!j[Xa!g[Xl!TWW!Tabg[Xe!UbhaWTel!bU]XVg5! g[X![b`X!

_TaZhTZX)!;[TcgXe!/!\aV_hWXf!XkT`c_Xf!bY!g[\f!cbjXeYh_!Vb`U\aTg\ba)

CPNZRYT^TYR!LYO!CP%NZRYT^TYR!>PL]YTYR!
5ZY_TY`T_TP^

OX!j\__!UX!_bb^\aZ!V_bfX_l!Tg!g[X!bccbegha\g\Xf!Ybe!V[\_WeXa!gb!eXVbZa\fX!g[Tg!

g[Xl!TeX!ba!T!_XTea\aZ!]bheaXl'!TaW!gb!\WXag\Yl!fb`X!bY!g[X!fgXcf!T_baZ!g[X!

jTl)!L[\f!\f!g[X!g[\eW!g[X`X!bY!g[X!Ubb^)!OX!j\__!UX![\Z[_\Z[g\aZ!_XTea\aZ!Tf!

T!]bheaXl!TaW!\a!;[TcgXe!0!jX!_bb^!Tg!DXTea\aZ!Kgbe\Xf!Tf!oV[T\af!bY!_XTea\aZ!

Xc\fbWXf!g[Tg!UXTe!ba!fb`X!YTVXg!bY!_XTea\aZ!be!\WXag\gl!WXiX_bc`Xagp!%DX`^X'!

-++,5!-0&'!Uhg! g[XeX! \f!T!ce\be! eXdh\eX`Xag! Ybe! eXVbZa\f\aZ! %be! eX(VbZa\f\aZ'!

V[TaZ\aZ&!Vbag\ah\g\Xf'!TaW!g[Tg!\f!gb![TiX!Ta!TcceXV\Tg\ba!bY!g[X!_baZXe(gXe`!

ZbT_)!L[\f!ZbT_!j\__!UX!Teg\Vh_TgXW!W\YYXeXag_l!\a!W\YYXeXag!Vb``ha\g\Xf)!

@XeX!jX!\agebWhVX!g[X!abg\ba!bY!ocbff\U_X!fX_iXfp'!T_fb!\agebWhVXW!\a!g[X!-++,!

DXTea\aZ! Kgbel! Ubb^! %;Tee'!-++,T5! -1&)!L[\f! \f! Ta! \WXag\gl! WXfVe\cg\ba! Yeb`!

@TmX_!ETe^hf!TaW!HTh_T!Fhe\hf!%,431&!g[Tg!eXfbaTgXf!j\g[!9ehaXepf!oT_gXeaT(

g\iX!aTeeTg\iXf!TUbhg!j[Tg!fX_Y!\f!be!`\Z[g!UXp!TaW!9bheW\Xhpf!og[\aZf!gb!Wb!be!

abg!gb!Wb'!g[\aZf!gb!fTl!be!abg!gb!fTl'!\a!eX_Tg\ba!gb!T!qcebUTU_Xr!hcVb`\aZ!

YhgheXp)!ETe^hf!TaW!Fhe\hf!cb\agXW!bhg!g[Tg!ocbff\U_X!fX_iXf!WXe\iX!Yeb`!eXc(

eXfXagTg\baf!bY!g[X!fX_Y!\a!g[X!cTfg!TaW!g[Xl!\aV_hWX!eXceXfXagTg\baf!bY!g[X!fX_Y!

\a!g[X!YhgheXp!%c)!40/&)!L[X!ocbb_!bY!cbff\U_X!fX_iXf!WXe\iXf!Yeb`!g[X!VTgXZbe\Xf!

`TWX!fT_\Xag!Ul!g[X!\aW\i\WhT_pf!cTeg\Vh_Te!fbV\bVh_gheT_!TaW![\fgbe\VT_!VbagXkg!

TaW!Yeb`!g[X!`bWX_f'!\`TZXf!TaW!fl`Ub_f!cebi\WXW!Ul!g[X!`XW\T!TaW!Ul!g[X!

\aW\i\WhT_pf!\``XW\TgX!fbV\T_!XkcXe\XaVXfp!%c)!40/&)!

;Teb_\aX!?\ccf!%-++-&'!j[b![Tf!je\ggXa!XkgXaf\iX_l!ba!TffXff`Xag'![Tf!Vb`(

`XagXW!ba!g[X!eb_X!bY!TffXff`Xag!\a!g[\f)!K[X!fTlf5

9XVThfX!bY!g[X!chU_\V!aTgheX!bY!`hV[!dhXfg\ba\aZ!TaW!YXXWUTV^!\a!g[X!V_Tffebb`'!TaW!

g[X!cbjXe!WlaT`\V!\a!g[X!fghWXagsgXTV[Xe!eX_Tg\baf[\c'!TffXff`Xag!c_Tlf!T!^Xl!eb_X!

\a!\WXag\gl!Ybe`Tg\ba)!L[X!_TaZhTZX!bY!TffXff`Xag!TaW!XiT_hTg\ba!\f!baX!bY!g[X!ebhgXf!
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Ul!j[\V[!g[X!fbV\T_!cebVXff![Tf!gb!UX!TV^abj_XWZXW!\a!g[\f!fc[XeX5!\WXag\gl!\f!fbV\T__l!

UXfgbjXW'! fbV\T__l! fhfgT\aXW!TaW!fbV\T__l! geTafYbe`XW!n!AY! \WXag\gl! \f! VbaVX\iXW!Tf!

VbaVXeaXW!j\g[!cXefhTW\aZ!bg[Xef!TaW!baXfX_Y!TUbhg!j[b!baX!\f'!TaW!j[Tg!baX!\f!TU_X!

gb!Wb'!g[X!]hWZX`Xag!bY!bg[Xef!\f!VehV\T_)!%c)!3+&!

>be!ETe^hf!TaW!Fhe\hf!cbff\U_X!fX_iXf!TeX!TYYXVg\iX(VbZa\g\iX!fgehVgheXf!TUbhg!

g[X! fX_Y6! g[Xl! oWXgXe`\aX! j[\V[! fg\`h_\! TeX! fX_XVgXW! Ybe! TggXag\bap! %,4315!

400&)! L[Xl! VTa! WXgXe`\aX! j[Tg! \f! abg\VXW! TaW! eXVbZa\fXW)! 8g! T! ce\`Tel!

fV[bb_!hf\aZ!DXTea\aZ!Kgbe\Xf!Ybe!TffXff`Xag'!Ybe!\afgTaVX'!Ybhe!T\`f!jXeX!fXg!

bhg!Ybe!g[X!fV[bb_pf!chc\_f5!eXf\_\Xag!_XTeaXe'!g[\a^Xe'!VTe\aZ!V\g\mXa'!g[\a^Xe!

TaW!Vb``ha\VTgbe)!L[XfX!cebi\WXW!VhXf!Ybe!TaT_lf\aZ!g[X!fgbe\Xf!bY!g[X!V[\_(

WeXapf!_XTea\aZ)

JbUla!?)'!Ta!XTe_l!V[\_W[bbW!gXTV[Xe'!abg\VXW!Ta!Xc\fbWX!\a!j[\V[!_bb^\aZ!Tg!

[Xe!TffXff`Xag! Yb_WXe!cebib^XW!Ta! \WXag\gl! Vb``Xag! Yeb`!KX_T6! f[X! eXVbZ(

a\fXW!\g!Tf!T!f\Za\Y\VTag!XiXag)

9cl!+(,

Aqa!U!D]VfUfm!?]f`

8!WcaaYbhUfm!Vm!JcVmb!?(

LcXUm! A! kUg! ei]Yh`m! giffcibXYX! Vm! h\fYY! W\]`XfYb(! OY! kYfY! fYj]g]h]b[! h\Y]f!

Zc`XYfg!hc[Yh\Yf(!;\]`XfYb!kYfY!YlW`U]a]b[!cjYf!h\Y!d\chcg!cZ!h\YagY`jYg!UbX!

h\Y]f!Zf]YbXg!UbX!fYWU``]b[!k\Uh!kUg!\UddYb]b[(!KY`U!kUg!`YUb]b[!cb!h\Y!gcZU!

VY\]bX!ig!fYj]g]h]b[!\Yf!Zc`XYf!U`cbY!WUfYZi``m!hifb]b[!h\Y!dU[Yg!UbX!hU`_]b[!hc!

\YfgY`Z(!A!kUg!jYfm!UkUfY!cZ!\Yf!UbX!A!\UXbqh!gYYb!\Yf!g\ck!h\]g!`YjY`!cZ!]bhYf'

Ygh!]b!\Yf!Zc`XYf!VYZcfY(!K\Y!kUg!`cc_]b[!Uh!gcaY!d\chcg!cZ!\YfgY`Z!k\YfY!g\Y!

]g!g]hh]b[!k]h\!cbY!cZ!h\Y!gW\cc`!`]VfUf]Ubg!]b!h\Y!gW\cc`!`]VfUfm(!L\Yb!A!\YUfX!

\Yf! gUm! hc!\YfgY`Z! pAqa!U! `]VfUfm![]f`&! Aqa!U! `]VfUfm![]f`q! ]b!U! gkYYh! g]b['gcb[m!

W\Ubh(! K\Y! gU]X! h\]g! ]b! U! jYfm! dfciX! kUm! ga]`]b[! UbX! hc! \YfgY`Z(! A! kUg! !

Ughcb]g\YX!Ug!A!\UX!bYjYf!\YUfX!KY`U!gdYU_]b[!]b!=b[`]g\!UdUfh!Zfca!h\Y!cXX!

g]b[`Y!kcfX(!

A!kUg!h\f]``YX!hc!\UjY!VYYb!gc!df]j]`Y[YX!hc!\UjY!\UX!h\]g!YldYf]YbWY(!?c]b[!cih!

hc!h\Y!`]VfUfm!YjYfm!kYY_!\Ug!VYYb!Ub!cb[c]b[!dUfh!cZ!cif!WYbhfY!dfc[fUaaY!Zcf!

hkc! mYUfg! bck! UbX! ]h! ]g! X]ZZ]Wi`h! hc! UWhiU``m! d]bdc]bh! W\]`XfYbqg! g\cfh'hYfa!

dfc[fYgg(! KY`U! ]g! bck! h\fYY! mYUfg! c`X! UbX! g\Y! \UX! VYYb! Wca]b[! k]h\! ig! Zcf!

UfcibX!g]l!acbh\g!k\Yb!h\]g!\UddYbYX(!K\Y!\Ug!\UX!Z]fgh!`Ub[iU[Y!giddcfh!Zfca!

\Yf!9ifaYgY!hYUW\Yf!@hkY!@hkY!UbX!A!h\]b_!\Ug!U!XYYd!ibXYfghUbX]b[!UbX!jU`iY!

cZ!\Yf!`]VfUfm!YldYf]YbWY!VYWUigY!cZ!h\]g!giddcfh(
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Aa!Tabg[Xe!XkT`c_X!Yeb`!bhe!eXfXTeV['!C\e\'!T!gXTV[Xe'!\f!eXi\f\g\aZ!8aWeXjpf!

cbegYb_\b! j\g[! [\`)! 8aWeXj! Tf^f5! oAf! g[Tg! `X! Wb\aZ! `l! Ubb^7p! %T! aXj!

DXTea\aZ!Kgbel![X![Tfapg!fXXa!TUbhg![\f!je\g\aZ!TaW!`T^\aZ!T!Ubb^&)!C\e\5!

oPXf'!j[Xa!lbh!jXeX!UXVb`\aZ!Ta!Thg[be)p!;bel'!T!Ybhe(lXTe(b_W!\a!g[X!fT`X!

^\aWXeZTegXa'!UXVT`X!TUfbeUXW!Ul!cebU_X`(fb_i\aZ!XkcXe\XaVXf!j\g[!jTgXe!

c_Tl!TaW!c\cXf'!TaW!HehX'!baX!bY!g[X!gXTV[Xef'!eXY_XVgXW5!oA!jTf!T`TmXW!Tg![\f!

VbaVXageTg\ba!Ybe!fhV[!T!_baZ!cXe\bW!bY!g\`X)p!8_`bfg!T!lXTe!_TgXe!f[X!Vb`(

`XagXW! ba! [\f! Vbag\ahXW! \agXeXfg! \a! jTgXe! Y_bj! TaW! c\cXf'! Tf! [X! UXVT`X!

`beX!T`U\g\bhf)!K[X!abgXW! \a!T!DXTea\aZ!Kgbel! g[Tg'! o>heg[Xe!XkcXe\`Xagf!

jXeX!VTee\XW!bhg)!Kb`X!bY!g[X`!jbe^XW!TaW!fb`X!W\Wapg!jbe^!fb!jX__)p!K[X!

jebgX!\a!g[X!Kgbel5!oL[\f!\f!j[Tg![TccXaf!j[Xa!jX!Wb!XkcXe\`Xagf!n!A!g[\a^!

fV\Xag\fgf!`T^X!W\fVbiXe\Xf!_\^X!g[\f!gbb)p!@X_Xa'!Tabg[Xe!gXTV[Xe'!abgXf!\a!T!

DXTea\aZ!Kgbel! g[Tg!CT`T_ceXXg! \f!hf\aZ![Xe!cbegYb_\b!Tf!Ubg[!T!ah`XeTVl!

gbb_! LYO! T! gbb_! g[Tg! ahegheXf! [Xe! jX__(UX\aZ! TaW! fXafX! bY! UX_baZ\aZ! %fXX!

DXTea\aZ!Kgbel!,),&)!
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9JWR � � � � � ' ^� -JQJS

. � MF[J� STYNHJI� YMFY� ^TZ� MF[J� GJHTR J� [JW^� NS[TQ[JI� NS� ZXNSL� ^TZW� UTWYKTQNT�� &Y� KNWXY� ^TZ� ZXJI� YT�

HFWŴ � NY� FWTZSI� F� QTY� \ NYM� ^TZ�� FSI� YMJS� . � XYFWYJI� YT� XJJ� ^TZ� QTTPNSL� FY� NY� R TWJ� TKYJS�� .Y� MFX�

ST\ � GJHTR J� F� WJLZQFW� YMNSL� KTW� ^TZ� YT� XNY� IT\ S� FSI� WJFI� ^TZW� UTWYKTQNT� YT� ^TZWXJQK�� OZXY� FX� NK�

^TZ� \ JWJ� WJFINSL� F� GTTP� YT� ^TZWXJQK�� 4SJ� IF^�� \ MJS� \ J� \ JWJ�

QTTPNSL� FY� ^TZW� UTWYKTQNT� YTLJYMJW�� ^TZ� UFZXJI� FSI� HTZSYJI�

YMJ� UNJHJX� TK� HFWI� TS� ^TZW� HTQQFLJ� UNHYZWJ� TS� TSJ� TK� YMJ�

UFLJX�� . � \ FX� NR UWJXXJI� \ NYM� ^TZW� HTZSYNSL� XPNQQX�� . � MFIS�Y�

YMTZLMY� TK� F� UTWYKTQNT� FX� GJNSL� F� SZR JWFH^� YTTQ� GJKTWJ�� XT�

YMFSP� ^TZ� KTW� R FPNSL� R J� F\ FWJ� TK� YMNX�� 0FR FQUWJJY��

< MFY� QJFWSNSL� FR � . � XJJNSL� MJWJ�

0FR FQUWJJY�� \ MFY� FS� FR F_NSL� XJSXJ� TK� T\ SJWXMNU� ^TZ� MF[J�

TK� ^TZW� UTWYKTQNT�� +TW� ^TZ� NY� NX� QNPJ� T\ SNSL� F� KF[TZWNYJ� YT^�

TW� GTTP� YMFY� GWNSLX� ^TZ� F� QTY� TK� OT^� FSI� MFUUNSJXX�

0FR FQUWJJY�X� NSYJWFHYNTSX� \ NYM� MJW� UTWYKTQNT� FUUJFW� YT�

SZWYZWJ� MJW� \ JQQGJNSL� FSI� XJSXJ� TK� GJQTSLNSL� NS� YMNX�

PNSIJWLFWYJS�� MJW� XUJHNFQ� �UQFHJ� TK� UQF^��

>PL]YTYR!D_Z]d!(&( CUaU`dfYYh!=b^cmg!\Yf!HcfhZc`]c

3[[]Z[]TL_TYR!=YZbWPORP^!LYO!>PL]YTYR!
6T^[Z^T_TZY^!TY!L!CLYRP!ZQ!<YN]PL^TYRWd!
5ZX[WPc!HLd^

L[\f! \f! g[X! Ybheg[! g[X`X)!8!Vhee\Vh_h`!WbVh`Xag!`Tl! fXg!bhg!T!`TaWTgXW!

cTg[jTl! Ybe! g[X!Tccebce\Tg\ba!bY! fhU]XVg(UTfXW!^abj_XWZX'!Uhg! Ybe! gXTV[Xef!

LYO!V[\_WeXa'!g[X!TVdh\f\g\ba!bY!g[Tg!^abj_XWZX!\aV_hWXf!`beX!g[Ta!o`TfgXelp)!

Ag!\aV_hWXf!`T^\aZ!cXefbaT_!fXafX!bY!\g'!`T^\aZ!\g!baXpf!bja)!OX![TiX!YbhaW!

BT`Xf!OXegfV[pf!%,442&!WXY\a\g\ba!bY!oTccebce\Tg\bap!hfXYh_!\a!g[\f!VbagXkg5

K\aVX! A! geTVX! `l! haWXefgTaW\aZ! bY! Tccebce\Tg\ba! gb! 9T^[g\apf! je\g\aZf'! \g! \f! jbeg[!

XkT`\a\aZ!g[X!gXe`![X!X`c_blXW!\a!Jhff\Ta5![]T^aZPYTP)!L[X!ebbg!bY![]T^aZPYTP!TaW!g[X!

eX_TgXW! iXeU! []T^aZT_p! \f! eX_TgXW! gb! g[X! cbffXff\iX! TW]XVg\iX! fib\'! j[\V[! `XTaf! obaXpf!

bjap)!C]T^aZT_g!`XTaf!fb`Xg[\aZ!_\^X!gb!Ue\aZ!fb`Xg[\aZ!\agb!baXfX_Y!be!gb!`T^X!fb`X(

g[\aZ!baXpf!bja'!TaW!g[X!abha![]T^aZPYTP!`XTaf!fb`Xg[\aZ!_\^X!g[X!cebVXff!bY!`T^\aZ!

fb`Xg[\aZ! baXpf! bja! n! >be! `l! ceXfXag! checbfXf! g[X! cb\ag! \f! g[Tg! `T^\aZ! jbeWf'!

\aV_hW\aZ!aTeeTg\iXf'!baXpf!bja!`Tl!UX!dh\gX!W\fg\aVg!Yeb`!`TfgXe\aZ!g[X`)!%c)!,1&

>be! Ta! XkgXaWXW! W\fVhff\ba! bY! o`hghT_! Tccebce\Tg\bap'! fXX! 9ebja'! 8f['!

Jhg[XeYbeW'!FT^TZTjT'!?beWba!TaW!;T`c\baX!%,44.&)!L[X!ocebVXff!bY!`T^\aZ!
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fb`Xg[\aZ!baXpf!bjap!\f!T!cebVXff!bY!cXefbaT_\fTg\ba)!8g!Ta!XTe_l!V[\_W[bbW!

VXageX!g[Tg!cXefbaT_\fTg\ba!bVVhef!\a!T!ah`UXe!bY!jTlf!g[Tg!\aV_hWX5!%\&!T_\Za(

\aZ!TaW!TWTcg\aZ!g[X!^abj_XWZX!Yeb`![b`X!TaW!Uh\_W\aZ!ba!T!ce\be!\agXeXfg6!

%\\&!gX__\aZ!baXpf!fgbel!gb!bg[Xef!TaW!W\T_bZh\aZ!TUbhg!\g6!TaW!%\\\&!eXceXfXag\aZ!

\WXTf!\a!T!eTaZX!bY!`bWXf!TaW!_TaZhTZXf)!

%FCAHCHA!;H>!%>;JNCHA!NB?!/HIQF?>A?!@LIG!!
,IG?!;H>!&OCF>CHA!IH!;!4LCIL!-HN?L?MN

ClT[!UebhZ[g!eXfbheVXf!Yeb`![b`X!gb!cXefbaT_\fX!g[\f!VbaVXcg)!OX!`\Z[g!fTl!

g[Tg! f[X! fXXf![XefX_Y! Tf! fb`XbaX! j[bfX! jbe^!VTa!`\eebe! g[X! jbe^!bY! TWh_g!

YTUe\V!WXf\ZaXef6!\a!W\fcbf\g\baT_!gXe`f'!g[\f!fgbel!WbVh`Xagf!j[Tg!`\Z[g!UX!

Ta!X`XeZ\aZ!W\fcbf\g\ba!gb!\`cebi\fX!j\g[!`TgXe\T_f!Tg![TaW!TaW!gb!XkcXe\(

`Xag!j\g[!cebVXffXf!TaW!\WXTf)!LXTV[Xef!iT_hX!g[\f!TaW!abg\VX'!eXVbZa\fX!TaW!

eXfcbaW!gb.!bg[Xe!XkT`c_Xf!bY!\g)!ClT[!Ue\aZf!T!VbafgX__Tg\ba!bY!_XTea\aZ!W\f(

cbf\g\baf!TaW!\agXeXfgf!gb!g[\f!gTf^)!

7?FFCHA!3H?UM!6NILS!NI!3NB?LM!;H>!(C;FIAOCHA!%<ION!CN!

ETe\TaaX! jTf! T! gXTV[Xe! eXfXTeV[Xe! \a! g[X! fT`X! ceb]XVg! Tf! FTb`\6! [XeX! f[X!

Vb``Xagf! ba! WXiX_bc\aZ! T! of[TeXW! [\fgbel! bY! ^abj_XWZXp! j\g[! baX! bY! g[X!

V[\_WeXa5

A! g[\a^! j[Tg! [TccXaXW! g[ebhZ[! g[X! VbaiXefTg\baf! jTf! g[Tg'! g[ebhZ[! g[X! YhaWf! bY!

^abj_XWZX! f[TeXW! \a! VbaiXefTg\baf'! g[X! YhaWf! bY! W\fcbf\g\ba! jXeX! eXiXT_XW'! TaW!

UXVT`X!`beX!ebUhfg!Tf!jX![TW!bhe!VbaiXefTg\baf!n![X!jTf!TVghT__l!dh\gX!T!dh\Xg!Ubl!

gb!fgTeg!j\g[!TaW!\g!jTf!eXT__l!ba_l!g[ebhZ[!g[X!eXi\f\g\aZ!g[Tg!T!_bg!bY![\f!fgbe\Xf!jXeX!

eXiXT_XW)! Kb! g[\f! ^\aW! bY! _XYg! Ta! \`ceXff\ba! bY! g[X! cbjXe! bY! eXi\f\g\aZ! Ybe! `X)! n!

L[ebhZ[!g[\f!e\ghT_!bY!eXi\f\g\aZ!TaW!VbaiXefTg\baf!RbiXe!T!lXTeS'!Tf!jX__!Tf!g[X!_XTea(

\aZ!fgbe\Xf!cXe[Tcf!Ybe`\aZ!g[X!YbhaWTg\baf!bY!eXi\f\g\aZ'!T!f[TeXW![\fgbel!bY!^abj_(

XWZX!jTf!YbhaW)

5?JL?M?HNCHA!->?;M!CH!;!5;HA?!I@!1I>?M!;H>!0;HAO;A?M

ClT[pf!fgbel!\f!Ta!XkT`c_X!bY!g[eXX!bY!g[XfX5!g[X!gXkg!%eXTW!gb![Xe&!TaW!\`TZXf!

Yeb`!T!jXTeTU_X!Tegf!Xk[\U\g\ba!Ubb^!cebi\WXW!g[X!\afc\eTg\ba'!TaW!T!Vb__TZX)!K[X!

[TW!T_eXTWl!XkcXe\`XagXW!j\g[!Vb__TZX!Tf!T!`XW\h`'!Vhgg\aZ!bhg!YTf[\ba!c\VgheXf!

Yeb`!`TZTm\aXf'!TaW!f[X!TWTcgXW!g[X!\WXT!j\g[!T!W\YYXeXag!`TgXe\T_'!YTUe\V!TaW!

V_bg[\aZ)!Aa!g[X!TaT_lf\f!bY!g[X!_XTea\aZ'!BXaX__X!Vb``XagXW!ba!g[X!W\fcbf\g\ba5!

oPbh!fXX`!gb!UX!bY!T!V[TeTVgXe!g[Tg!g[\a^f!qbhgf\WX!g[X!fdhTeXr'!_bb^\aZ!Ybe!W\YYXe(

Xag!jTlf!gb!XkceXff!Ta!\WXT!TaW!Y\aW!TafjXef!gb!g[X!dhXfg\baf!lbh![TiX!fXg!lbhe(

fX_Y)p!8abg[Xe!DXTea\aZ!Kgbel!je\ggXa!Ul!BbTaaT!Ybe!ClT['!GSP!3]_T^_^!3XZYR!H^"'!

\__hfgeTgXf![Xe!jbe^!j\g[!Tabg[Xe!o_TaZhTZXp5!`bfT\Vf!%fXX!DXTea\aZ!Kgbel!,)-&)!
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Ufbdifs; Kpboob

Up cf jotqjsfe cz bo bsujtu! Xibu bo jodsfejcmf qsjwjmfhf boe

fydjujoh pqqpsuvojuz. Gps tpnf ujnf xf qpoefsfe uif jefb pg

csjohjoh bo fyqfsu bsujtu joup uif dfousf up xpsl xjui boe

bmpohtjef uif dijmesfo. \...^

Jotqjsfe cz pvs bsu fyqfsu Kvmjf�t xpsl boe uif hspvq nptbjd, Lzbi 

fncsbdfe uif jefb pg dsfbujoh ifs pxo qjfdf pg bsu. Lzbi

sftfbsdife bo jefb, hb{joh joufoumz uispvhi b mjcsbsz cppl po

nptbjd eftjho, cfgpsf efdjejoh po bo jefb uibu tif joufoefe up

dsfbuf. Bgufs hbuifsjoh uif uppmt tif offefe up dsfbuf ifs eftjho

tif xbt pgg. Tif cfhbo cz nbljoh b ufnqmbuf. Gjstumz, tif esfx ifs

eftjho boe uifo tif tfu up xpsl dvuujoh ju pvu bt dmptf up uif mjoft

bt tif qpttjcmz dpvme. Tpnf ujnf mbufs, Lzbi usbdfe ifs eftjho

poup b qmbtufs-cpbse. Tif bobmztfe ifs eftjho, beejoh gjojtijoh

upvdift cfgpsf cfhjoojoh ifs nptbjd xpsl xjui dpmpvsfe ujmft. Uijt jt

wfsz nvdi b xpsl jo qsphsftt gps Lzbi, xip cfhbo uijt kpvsofz

tfwfsbm xfflt bhp. Tif sfwjtjut ifs xpsl xifo uif eftjsf bsjtft.

Xbudi uijt tqbdf gps vqebuft boe gvsuifs qipuphsbqit!

Xf epo�u cfmjfwf jo sftusjdujoh dijmesfo�t dsfbujwjuz, sbuifs xf bmmpx 

dijmesfo up tfu uifjs pxo ubtlt boe hpbmt. Bu ujnft xifo uijt nbz cf

b dibmmfohf, xf sftqpotjwfmz tvqqpsu boe fodpvsbhf dijmesfo�t 

foefbwpvst. Uijt qspdftt pg nptbjd-nbljoh hbwf Lzbi uif

pqqpsuvojuz up fybnjof uif xpsl pg bsujtut jo nptbjd cpplt, qmbo

ifs pxo eftjho, nblf b ufnqmbuf pg uif jefbt uibu xfsf pg nptu

joufsftu up ifs boe ublf sftqpotjcjmjuz gps bmm btqfdut pg uijt

qspdftt \tvdi bt^ bdujwf sftfbsdi boe dsfbujwf bsuxpsl, mjlf

usbdjoh ifs psjhjobm eftjho poup uif tvsgbdf, tfmfdujoh uif dpmpvsfe

ujmft up gpsn ifs qjduvsf boe hspvujoh.

Xpsljoh bmpohtjef Lzbi evsjoh uijt qspdftt ibt cffo tvdi b

qsjwjmfhf. Lzbi jt b qbttjpobuf, npujwbufe mfbsofs xip jt fbhfs up

dibmmfohf ifstfmg. Tif jt efdjtjwf, jotqjsfe boe xpslt nfuipejdbmmz

xjui wfsz dmfbs uipvhiut boe jefbt. Lzbi�t tfotf pg ifstfmg bt b 

�dpnqfufou boe dbqbcmf mfbsofs� ibt hjwfo ifs uif dpogjefodf up 

fyqmpsf ofx dpodfqut, dibmmfohf ifs uipvhiut boe jefbt boe uiptf pg

puifst. J cfmjfwf uibu mfbsojoh ejtqptjujpot (tvdi bt hfuujoh jowpmwfe,

fyqsfttjoh b uipvhiu ps jefb, ubljoh sftqpotjcjmjuz, qfstjtujoh xjui

ejggjdvmuz boe ubljoh bo joufsftu) bsf fncfeefe jo uif xbz uibu Lzbi

joufsbdut xjuijo ifs fowjsponfou boe jo uif pqfo boe sfdjqspdbm

sfmbujpotijqt tif tibsft.

Uif Bsujtut Bnpoh Vt!

>PL]YTYR!D_Z]d!(&)! L\Y!8fh]ghg!8acb[!Mg"
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=YZbWPORP^!LYO!>PL]YTYR!6T^[Z^T_TZY^

OX![TiX!WXfVe\UXW!_XTea\aZ!Tf!T!Vb`c_Xk!\agXe`\aZ_\aZ!bY!̂ _Z]P^!bY!̂ abj_XWZX/!j\g[!

^_Z]P^!bY!W\fcbf\g\ba)!Kb`Xg[\aZ!f\`\_Te!gb!g[\f!\agXe`\aZ_\aZ![Tf!UXXa!WXfVe\UXW!Tf!

LOL[_TaP!Pc[P]_T^P5!og[Tg!\f'!g[X!WXiX_bc`Xag!bY!Y_Xk\U_X!^abj_XWZX!TaW!W\fcbf\g\baf!

g[Tg!YTV\_\gTgX!XYYXVg\iX!aTi\ZTg\ba!TVebff!iTe\XW!fXgg\aZf!TaW!gTf^fp!%FTf\e'!JbfXUXel'!

OTeeXa!TaW!DXX'!-++15!/4+&)!OX!_bb^!gb!fgbel\aZ!gb!eXY_XVg!g[\f!Vb`c_Xk\gl)

<\fcbf\g\baf!TVg!Tf!Ta!TYYXVg\iX!TaW!Vh_gheT_!Y\_gXe!Ybe!g[X!WXiX_bc`Xag!bY!\aVeXTf(

\aZ_l!Vb`c_Xk!^abj_XWZXf!TaW!f^\__f)!L[Xl!VTa!TW[XeX!gb!T!c_TVX!UXlbaW!g[X!

[b`X'!Tf!T!OT^[Z^T_TZYLW!XTWTP`'!XaVbheTZ\aZ!be!VbafgeT\a\aZ!g[X!Xkc_beTg\ba!TaW!

VbafgehVg\ba!bY!aXj!^abj_XWZX!be!\WXTf)!HTeg\V\cTg\aZ!\a!T!aXj!c_TVX!s!Ta!XTe_l!

V[\_W[bbW!VXageX!be!T!fV[bb_!s!j\__!hfhT__l!\aV_hWX!gT^\aZ!hc!g[Tg!Vb``ha\glpf!

cXefcXVg\iXf!ba5!g[X!eX_XiTaVX!bY!g[X!^abj_XWZX!gb!g[X!jbe_W!bY!g[X!V[\_W6!g[X!

bccbegha\gl!gb!e\f^!UX\aZ!jebaZ6!g[X!cbf\g\ba\aZ!bY!g[X!_XTeaXe!Tf!baX!j[b!\a\(

g\TgXf!be!baX!j[b!Yb__bjf6!g[X!Xag[hf\Tf`!j\g[!j[\V[!aXj!\WXTf!TaW!dhXfg\baf!

TeX!eXVX\iXW!TaW!Xkc_beXW6!TaW!g[X!bccbegha\gl!gb!W\fVhff!j[Tg!`\Z[g!UX)!

DXTea\aZ!W\fcbf\g\baf!jXeX! \aV_hWXW!Tf!bhgVb`Xf!\a!g[X!,441!FXj!QXT_TaW!

XTe_l!V[\_W[bbW!Vhee\Vh_h`)!9l!_TgX!-++2'!T!aXj!FXj!QXT_TaW!fV[bb_!Vhee\Vh(

_h`! \aV_hWXW! o^Xl! Vb`cXgXaV\Xfp'! \aY_hXaVXW! Ul! g[X! GeZTa\fTg\ba! Ybe!

=Vbab`\V!;b(bcXeTg\ba!TaW!<XiX_bc`Xag!%G=;<&!jbe^!\a!g[\f!TeXT!%JlV[Xa!

TaW!KT_ZTa\^'!-++,'!-++.&)!L[X!̂ Xl!Vb`cXgXaV\Xf!TeX5!g[\a^\aZ'!hf\aZ!_TaZhTZX'!

fl`Ub_f! TaW! gXkgf6! `TaTZ\aZ! fX_Y6! eX_Tg\aZ! gb! bg[Xef6! TaW! cTeg\V\cTg\aZ! TaW!

Vbage\Uhg\aZ)!L[X\e!WXY\a\g\ba!\aW\VTgXf!g[Tg!g[XfX!TeX!W\fcbf\g\baT_!bhgVb`Xf5

EbeX!Vb`c_Xk!g[Ta!f^\__f'!g[X!Vb`cXgXaV\Xf!WeTj!T_fb!ba!^abj_XWZX'!Tgg\ghWXf'!TaW!
iT_hXf!\a!jTlf!g[Tg!_XTW!gb!TVg\ba)!L[Xl!TeX!abg!fXcTeTgX!be!fgTaW(T_baX)!L[Xl!TeX!g[X!
^Xl!gb!_XTea\aZ!\a!XiXel!_XTea\aZ!TeXT!n

L[X!Vb`cXgXaV\Xf!Vbag\ahX!gb!WXiX_bc!biXe!g\`X'!f[TcXW!Ul!\agXeTVg\baf!j\g[!cXb(
c_X'! c_TVXf'! \WXTf! TaW! g[\aZf)! KghWXagf! aXXW! gb! UX! V[T__XaZXW! TaW! fhccbegXW! gb!
WXiX_bc!g[X`!\a!VbagXkgf!g[Tg!TeX!\aVeXTf\aZ_l!j\WX(eTaZ\aZ!TaW!Vb`c_Xk)!%E\a\fgel!
bY!=WhVTg\ba'!-++25!,-&

KV[bb_!gXTV[Xef!UXZTa!gb!eXY_XVg!ba!j[Tg!g[XfX!̀ \Z[g!_bb^!_\^X!TaW![bj!g[Xl!̀ \Z[g!

gXTV[!TaW!TffXff!g[X`)!JbfX!@\c^\af!%-++4&!je\gXf!TUbhg!g[X!jTl!\a!j[\V[!^Xl!

Vb`cXgXaV\Xf![TiX!\agebWhVXW!aXj!W\`Xaf\baf!gb!_XTea\aZ!bhgVb`Xf!TaW!Xai\(

eba`Xagf5!o`XgTp!^abj\aZ6!YbfgXe\aZ!T!W\fcbf\g\ba!gb!_XTea6!X`cbjXe\aZ!fghWXagf!

gb!UXVb`X!XkcXegf!ba!g[X\e!bja!_XTea\aZ6!TaW!e\V[!_XTea\aZ!VbagXkgf)!K[X!TWWf5

GiXe!g\`X'!fghWXagf!WXiX_bc!cXefbaT_!fgbe\Xf!TUbhg!g[X`fX_iXf!Tf!_XTeaXef)!8ffXff`Xag!

aXXWf!gb![X_c! g[X`!Uh\_W!Vb[XeXag!aTeeTg\iXf!TUbhg!g[X\e! \WXag\g\Xf!Tf!cXbc_X!j[b!

VTa!ceTVg\fX'!cXef\fg'!TaW!biXeVb`X!bUfgTV_Xf!gb!\``XW\TgX!_XTea\aZ!fhVVXff)!%c)!0&

K[X! fhZZXfgf! g[Tg! Tf! fV[bb_f! Xkc_beX! jTlf! gb! gXTV[! W\fcbf\g\baT_! bhgVb`Xf!

g[Xl!j\__!aXXW!gb!eXg[\a^!YT`\_\Te!TffXff`Xag!fgeTgXZ\Xf'!TaW!Vbaf\WXe!aXjXe!

TffXff`Xag!fgeTgXZ\Xf!fhV[!Tf!g[X!Yb__bj\aZ5!_XTea\aZ!_bZf!be!]bheaT_f'!_XTea\aZ!

&'#28CC!"!4<<#*)('#2>#&'$?B;;!!!'+ &+%&'%(&'(!!!(0)'0&.!65



(-! ! >73C@<@9!DEAC<7D

fgbe\Xf'!cbegYb_\bf!TaW!e\V[!gTf^f)!PibaaX!K)'!T!gXTV[Xe!je\g\aZ!fb`X!eXY_XVg\iX!

Vb``Xagf! Whe\aZ! T! eXfXTeV[! ceb]XVg! Xkc_be\aZ! [bj! gb! gXTV[! g[XfX! W\fcbf\(

g\baT_!bhgVb`Xf'!Vb``XagXW!g[Tg!f[X!jTagXW!gb5

Xkc_beX! [bj! g[X! WeTYg! CXl! ;b`cXgXaV\Xf! Vbh_W! UX! \agXZeTgXW! \agb! g[X! WT\_l! ceb(

ZeT``X'!TaW!TffXffXW'!j\g[bhg!VeXTg\aZ!XkgeT!jbe^_bTW!Ybe!gXTV[Xef!T_eXTWl!fgehZZ_\aZ!

j\g[!Ta!biXe_bTWXW!Vhee\Vh_h`)!

Aa![Xe!V_Tffebb`'!cbegYb_\bf!be!Yb_WXef!\aV_hWXW!g[X!V[\_WeXapf!eXTW\aZ!TaW!je\g(

\aZ!TaW!`Tg[X`Tg\Vf!cebZeXff'!TaW!T_fb!\aV_hWXW!DXTea\aZ!Kgbe\Xf!g[Tg!\__hfgeTgX!

g[X\e!cebZeXff!j\g[!g[X!^Xl!Vb`cXgXaV\Xf)!L[X!cbegYb_\bf!%fb`Xg\`Xf!VT__XW!oYb_W(

Xefp! be! oY\_Xfp&! Ybe! g[XfX! V[\_WeXa! \aV_hWXW! ?ebhc! Kgbe\Xf'! HXefbaT_\fXW! ?ebhc!

Kgbe\Xf!TaW!AaW\i\WhT_!Kgbe\Xf)!PibaaXpf!AaW\i\WhT_!Kgbe\Xf'!gehX!gb!g[X!W\fcbf\(

g\baT_!aTgheX!bY!g[X!CXl!;b`cXgXaV\Xf'!bYgXa!eXVbeWXW!Ta!XiXag!j[Xa!g[X!_XTeaXe!

NSZ^P! g[X\e! TVg\i\gl)! >be! \afgTaVX'! Ta! AaW\i\WhT_! Kgbel!jTf! je\ggXa!TUbhg!8UUl!

j[b!\a\g\TgXW!T!eb_X(c_Tl\aZ!ZT`X!\a!j[\V[!f[X!jTf!T!_\UeTe\Ta'!\ffh\aZ!Ubb^f!gb!

T!f`T__!Zebhc!bY!j\__\aZ!cTeg\V\cTagf)!PibaaX!je\gXf5!oL[\f!\f!g[X!Y\efg!g\`X!8UUl!

[Tf!\afg\ZTgXW!Ta!TVg\i\gl!TaW!gT^Xa!T!_XTW!eb_X)p!8!fX_Y(Vb``Xag!Ul!8UUl!fbba!

TYgXe!g[\f!eXTWf'!oA!jTf!f[l!j[Xa!A!fgTegXW!fV[bb_!n!RabjS!A!chg!`l![TaW!hc!n)p!

Aa!T!HXefbaT_\fXW!?ebhc!Kgbel!\a!j[\V[!g[X!V_Tff!jXeX!\ai\gXW!gb!fXX!j[Tg!g[Xl!

Vbh_W!Y\aW!bhg!TUbhg!V_bhWf! %Xag\g_XW! 4`OOTYR!EP^PL]NSP]^&'! g[XeX! \f!T!c[bgb!bY!

8UUl!ceXfXag\aZ!UTV^!gb!g[X!V_Tff'!j\g[!g[X!c[bgb!VTcg\ba!oA!W\W!T!?bbZ_X!fXTeV[p)!

8abg[Xe! \aW\i\WhT_! fgbel! \f! \aV_hWXW! Tf! DXTea\aZ! Kgbel!,).)! Aa!PibaaXpf! TaW! T!

ah`UXe!bY!bg[Xe!fV[bb_!V_Tffebb`f'!g[X!DXTea\aZ!Kgbe\Xf!TeX!TaT_lfXW!\a!T!ofc_\g(

fVeXXap!̀ TaaXe!%;_Tkgba'!;[T`UXef'!HbjX__!TaW!DhVTf'!-+,,5!4-s41&'!abg\aZ!Ubg[!

g[X!^abj_XWZX!%\a!g[\f!VTfX!g[X!fV[bb_!Vhee\Vh_h`!oDXTea\aZ!8eXTp5!`Tg[X`Tg\Vf&!

TaW!g[X!W\fcbf\g\ba!%\a!g[\f!VTfX!g[X!fV[bb_!Vhee\Vh_h`!^Xl!Vb`cXgXaVl5!cTeg\V\(

cTg\aZ!TaW!Vbage\Uhg\aZ&)!L[XeX!TeX!T!ah`UXe!bY!TfcXVgf!gb!g[\f!f[beg!fgbel)!PibaaX!

abgXf! g[X!fcXV\Y\V!bhgVb`X! \a!g[X!Vhee\Vh_h`!g[Tg! g[\f! fgbel!eXYXef! gb'!TaW!f[X!

eXcbegf!g[Tg!8UTZT\_!ZTiX!T!OP_LTWPO!Pc[WLYL_TZY!bY![bj!f[X!Tee\iXW!Tg!g[X!TafjXe5!

Xkc_T\a\aZ!TaW!WX`bafgeTg\aZ!j\g[![Xe!Y\aZXef)!K[X!cb\agf!bhg!j[l!g[\f!\f!T!f\Z(

a\Y\VTag!Xc\fbWX5!8UTZT\_![TW!abg!UXXa!TU_X!gb!Xkc_T\a!UXYbeX)!L[X!TaT_lf\f!bY!g[X!

W\fcbf\g\baT_!^Xl!Vb`cXgXaVl!\aV_hWXf!cb\ag\aZ!bhg!g[Tg!f[X!jTf!ogT^\aZ!e\f^fp!gb!

Xkc_T\a)!K[X!fhZZXfgf!Tg!g[X!XaW!g[Tg!8UTZT\_!ofXXf![XefX_Y!Tf!T!`Tg[X`Tg\V\Tap)

ESP!5SL[_P]^!ZQ!_SP!4ZZV

L[\f! V[TcgXe![Tf! \agebWhVXW! Ybhe! g[X`Xf!bY! _XTeaXe! \WXag\gl!TaW!T_\ZaXW! gb!

g[XfX!g[X`Xf!jXeX!Ybhe!cebVXffXf!\a!j[\V[!_XTeaXe!\WXag\g\Xf!\a!XTe_l!XWhVTg\ba!

TeX!VbafgehVgXW)!L[XfX!g[X`Xf!j\__!jXTiX!g[X\e!jTl!g[ebhZ[!g[\f!Ubb^)!L[Xl!

cebi\WX! fb`X! bY! g[X! g[XbeXg\VT_! Tffh`cg\baf! g[Tg! _XTW! hf! gb! g[X! gbc\V! bY!

;[TcgXe!-5!O[l!fgbel7!L[Tg!V[TcgXe!j\__! fXg!bhg!Ta!TeZh`Xag! Ybe! fgbe\Xf!Tf!

TffXff`Xagf5! VbafXdhXaVXf! bY! TffXff`Xag! Ybe! _XTea\aZ6! TffXff`Xag! ceTVg\VX!!

Tf!aTeeTg\iX!eXfXTeV['!TaW!g[X!WXiX_bc`Xag!bY!DXTea\aZ!Kgbe\Xf)!=TV[!bY!g[X!
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,! L[\f!YeT`X!bY!oeXTWl'!j\__\aZ!TaW!TU_Xp!\f!T!^Xl!YXTgheX!bY!g[X!-++,!Ubb^!ba!DXTea\aZ!
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XkcTaWXW!ba!g[XfX!\WXTf!\a!T!Ubb^!Xag\g_XW! <Y_PWWPN_`LW!NSL]LN_P]2!JSL_!T_!T^$!bSd!T_!
XL__P]^$!LYO!SZb! _Z!RP_! T_)!J\gV[[Tegpf!Ubb^! geTaf_TgXW! oUX\aZ!TU_Xp! \agb!^abj_XWZX!
TaW!f^\__f)!Aa!g[\f!Ubb^!jX![TiX!je\ggXa!TUbhg!g[X!V_bfX!\agXe`\aZ_\aZ!bY!W\fcbf\g\ba!
%UX\aZ!eXTWl!TaW!j\__\aZ5!g[X!\aV_\aTg\ba!TaW!g[X!TgghaX`Xag!gb!bccbegha\gl&!TaW!
^abj_XWZX'!g[\a^\aZ!bY!g[X!^abj_XWZX!Tf!^abj\aZ([bj!Tf!jX__!Tf!^abj\aZ(j[Tg'!
Ubg[!^`MUPN_%ML^PO!Tf!jX__!Tf!OT^[Z^T_TZY%ML^PO!%Ybe!\afgTaVX'!^abj\aZ!jTlf!gb!\ai\gX!
bg[Xef!gb!]b\a!\a!\f!VXageT_!gb!g[X!W\fcbf\g\ba!gb!jbe^!j\g[!bg[Xef&)!L[\f!Yb__bjf!Yeb`!
T!ceb]XVg!j[XeX'!j\g[!bg[Xe!eXfXTeV[Xef'!jX!Yb__bjXW!VTfX!fghWl!V[\_WeXa!Yeb`!XTe_l!
V[\_W[bbW!\agb!fV[bb_5!?PL]YTYR!TY!_SP!XLVTYR2!6T^[Z^T_TZY!LYO!OP^TRY!TY!PL]Wd!PO`NL%
_TZY! %;Tee'! K`\g['! <haVTa'! BbaXf'! DXX! TaW! ETef[T__! -+,+&)! L[\f! Ubb^! \aV_hWXf! T!
V[TcgXe!Xag\g_XW!o<\fcbf\g\baf!TaW!cbf\g\bafp)!L[\f!Vb`U\aTg\ba![Tf!XaTU_XW!hf!gb!
je\gX! TUbhg! fc_\g(fVeXXa! TaT_lf\f'! hfXYh_! Ybe! gXTV[Xef! \a! fV[bb_! j[b! `hfg! V_XTe_l!
TffXff! fhU]XVg(UTfXW! ^abj_XWZX)! L[X! abg\ba! bY! ofc_\g(fVeXXap! cXWTZbZl! [Tf! UXXa!
\agebWhVXW! gb! gXTV[Xef! Tg! cebYXff\baT_! WXiX_bc`Xag! jbe^f[bcf! Ul! ?hl! ;_Tkgba'!
TaW!jX![TiX!XkgXaWXW!\g![XeX!gb!eXYXe!gb!TffXff`Xag)!KXX!;_Tkgba'!;[T`UXef'!HbjX__!
TaW!DhVTf!%-+,,&!Ybe!T!W\fVhff\ba!\a!WXgT\_)

-! FXj!QXT_TaW'!E\a\fgel!bY!=WhVTg\ba!%,441&)!Gg[Xe!fbheVXf!bY!\aYbe`Tg\ba!TUbhg!g[\f!
Vhee\Vh_h`!\aV_hWX!T!-++.!XW\gXW!Ubb^!Ul!BbVX!FhggT__'!JPLaTYR!GP!JSL%]TVT'!TaW!T!
V[TcgXe! ba! LX! O[T(e\^\! Ul! 8aaX! 9)! K`\g[! %-+,,&! \a! T! Ubb^! Xag\g_XW! GSPZ]TP^! LYO!
L[[]ZLNSP^!_Z!WPL]YTYR!TY!_SP!PL]Wd!dPL]^'!XW\gXW!Ul!D\aWT!E\__Xe!TaW!D\aWT!HbhaW)!

.! Fbg\V\aZ'!eXVbZa\f\aZ!TaW!eXfcbaW\aZ![Tf!UXXa!hfXW!Tf!T!WXY\a\g\ba!bY!TffXff`Xag!\a!
g[X!Y\efg!bY!g[X!-+!Ubb^f!\a!g[X!fXe\Xf! >PT!G`L!Z!_P!CLP!3^^P^^XPY_!QZ]!?PL]YTYR2!7L]Wd!
5STWOSZZO! 7cPX[WL]^)! LbZXg[Xe! j\g[! ;Teb_la! BbaXf'! jX! Vb`c\_XW! g[XfX! Ubb^f! TaW!
jebgX!g[X!gXkg5!;Tee'!DXX!TaW!BbaXf!%-++/'!-++2'!-++4&)!Aa!9bb^!GaX!%-++/5!1&!jX!fTl5

Aa!g[\f!ceb]XVg'!TffXff`Xag!Ybe!_XTea\aZ!\f!WXfVe\UXW!Tf!oabg\V\aZ'!eXVbZa\f(
\aZ!TaW!eXfcbaW\aZp)!L[\f!WXfVe\cg\ba!Vb`Xf!Yeb`!9ebajXa!;bj\Xpf!jbe^!
ba!TffXff`Xag!\a!fV\XaVX!V_Tffebb`f!%-+++&)!Ag!jTf!hfXYh_!gb!gXTV[Xef!\a![Xe!
fghWl'!TaW!jX![TiX!YbhaW!\g!hfXYh_!Tf!jX__)

! OX![TiX!WXfVe\UXW!g[XfX!g[eXX!cebVXffXf!Tf!cebZeXff\iX!Y\_gXef5!gXTV[Xef!abg\VX!T!ZeXTg!
WXT_!Tf!g[Xl!jbe^!j\g[!V[\_WeXa'!TaW!g[Xl!eXVbZa\fX!fb`X!bY!j[Tg!g[Xl!abg\VX!Tf!o_XTea(
\aZp)!L[Xl!j\__!eXfcbaW!gb!T!fX_XVg\ba!bY!j[Tg!g[Xl!eXVbZa\fX)!K\aVX!g[Xa!jX![TiX!TWWXW!
gjb!`beX!Y\_gXef5!eXVbeW\aZ!TaW!eX(i\f\g\aZ)!OX!j\__!eXYXe!gb!g[\f!fXe\Xf!bY!Ubb^_Xgf!ba!
fXiXeT_!bVVTf\baf!\a!g[\f!Ubb^)!9bb^f!,!gb!4!jXeX!chU_\f[XW!\a!-++/6!9bb^f!,+!gb!,0!\a!
-++2'!TaW!9bb^f!,1!gb!-+!\a!-++4)!L[XfX!TeX!TiT\_TU_X!ba!g[X!FXj!QXT_TaW!E\a\fgel!bY!
=WhVTg\ba! jXUf\gX! Tg5! [ggc5**jjj)_XTW)XVX)Zbig)am*=WhVTgX@b`X*_XTea\aZ*Vhee\Vh(
_h`8aWDXTea\aZ*8ffXff`XagYbe_XTea\aZ*CX\LhTbgXHTX)Tfck)!EbeX!WXgT\_f!ba!g[X!WXiX_(
bc`Xag!bY!CX\!LhT!b!gX!HTX!TaW!LX!O[T(e\^\!TeX!\a!g[X!Y\efg!\ffhX!bY!g[X!]bheaT_!3^^P^^XPY_!
XL__P]^!%;Tee'!-++4&'!TaW!Ta!\agXeXfg\aZ!Ubb^!ba!abg\V\aZ!\f!Bb[a!ETfbapf! EP^PL]NSTYR!
dZ`]!ZbY![]LN_TNP2!GSP!OT^NT[WTYP!ZQ!YZ_TNTYR!%-++-&)

/! Aa!g[\f!Ubb^!jX![TiX!hfXW!g[X!XkceXff\ba!ofgbeXfp!bY!^abj_XWZX!TaW!ofgbeXfp!bY!W\fcbf\(
g\baf!\a!ceXYXeXaVX!gb!oYhaWfp)!Aa!g[X!-++,!Ubb^!ba!DXTea\aZ!Kgbe\Xf'!g[X!oUX\aZ!TU_Xp!cTeg!
bY! g[X!W\fcbf\g\baT_! ge\TW! oUX\aZ! eXTWl'!j\__\aZ!TaW!TU_Xp!jTf! WXfVe\UXW!Tf! of^\__f! TaW!
YhaWf!bY!̂ abj_XWZXp!%fXX!XfcXV\T__l!cc)!,-.s/&'!TaW!\a!T!ceb]XVg!j[XeX!jX!eXfXTeV[XW!g[X!
V[\_WeXapf!i\Xjf!TUbhg!g[X\e!bja!_XTea\aZ!j\g[!gXTV[Xef!\a!a\aX!XTe_l!V[\_W[bbW!VXageXf'!
g[X!XkceXff\ba! oYhaWf!bY!W\fcbf\g\bap!jTf! fhZZXfgXW! gb!cTeT__X_! oYhaWf!bY!^abj_XWZXp)!
@bjXiXe'!oYhaWf!bY!^abj_XWZXp![Tf!T!fcXV\T_!`XTa\aZ!\a!g[X!_\gXeTgheX5!oOX!hfX!g[X!gXe`!
qYhaWf!bY!^abj_XWZXr!gb!eXYXe!gb!g[XfX![\fgbe\VT__l!TVVh`h_TgXW!TaW!Vh_gheT__l!WXiX_(
bcXW!UbW\Xf!bY!^abj_XWZX!TaW!f^\__f!XffXag\T_!Ybe![bhfX[b_W!be!\aW\i\WhT_!YhaVg\ba\aZ!
TaW!jX__(UX\aZp!%Eb__'!8`Tag\'!FXYY'!?bamT_Xm'!,44-5!,..6!T_fb!\a!?bamz_Xm'!Eb__!TaW!
8`Tag\'!-++05!,14&6!g[\f!XkceXff\ba![Tf!Vb`X!gb!eXYXe!gb!g[X!^abj_XWZX!TaW!f^\__f!g[Tg!
V[\_WeXa!Ue\aZ!Yeb`![b`X!gb!fV[bb_!%TaW!Ul!XkgeTcb_Tg\ba'!gb!ceX(fV[bb_!Tf!jX__&)!

&'#28CC!"!4<<#*)('#2>#&'$?B;;!!!'. &+%&'%(&'(!!!(0)'0&/!65


