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CdZ[d b[jpj[d pm[_ DW^hp[^dj[d ^WX[d i_Y^ d[k[ @ehc[d b_X[hWb[hB[hhiY^W\j )
d_Y^j dkh' WX[hWkY^_d ?khefW ) ^[hWki][X_bZ[j* M_[i_dZ [_d[ ;djmehj Wk\Z_[
m_hjiY^W\jb_Y^[kdZ feb_j_iY^[ Eh_i[' _d Z_[ ZWi\ehZ_ij_iY^[ ?djm_Yabkd]idbIZ[bb
?dZ[ Z[h ,(6=9;d\Wd] Z[h 3,[hDW^h[ ][h_[j* >WcWbiiY^_[d [_d[ P[hiY^_[Xkd] Z[i
][i[bbiY^W\jb_Y^[d Eecfhec_ii[i dWY^b_daicz]b_Y^* CdZ_[i[h M_jkWj_ed]_d] [i
Z[d Ehy\j[d Z[i EWf_jWbikdZ Z[d _^d[d l[hXkdZ[d[d b_X[hWb[dCdj[bb[ajk[bb[d [_)
d[hi[_ji kc Z_[ ?hiY^b_[xkd] d[k[h !$[_Z[h\kh Z_[ fh_lWj[ ;aakckbWj_ed kdZ Wd)
Z[h[hi[_ji Z_[ >khY^i[jpkd] [_d[h dWY^h[Y^ji l[hiY^eX[d[d L[]kbWj_ed* <[_Z[
S_[b[ b_[x[d i_Y^ jh[\\__Y^{X[h [_d[d ;d]h_\\ Wk\Z[d Mep_WbijWWj'Z[h Wbi[djc{dZ_)
][dZ kdZ l[hijWkXj WXgkWb_\_p_[hjm_hZ'l[hX_dZ[d* >Wc_j m{hZ[d [_d[hi[_ji X_i^[h
z\\[djb_Y^[ M[ajeh[d Z[h fh_lWj[d ;aakckbWj_ed ][z\\_b[j' WdZ[h[hi[_ji _cc[h m[_)
j[h[ <[h[_Y^[ Z[h _dZ_l_ZkWb_i_[h[dZ[dEedakhh[dp Wd^[_hd][ij[bbj* CZ[ebe]_iY^
mkhZ[ Z[h ;d]h_\\ ][][d Z[d Mep_WbijWWjkdj[h <[hk\kd] Wk\?\\_p_[dp kdZ ?h^z)
^kd] Z[h QW^b\h[_^[_j ]Z__^hj* G_j Z[h B[hWkiX_bZkd][_d[i Q[jjX[m[hXiZ_ifei_)
j_li ^WX[d i_Y^ WkY^Z_[ CZ[ebe]_[d Z[h feb_j_iY^[d FW][h ][mWdZ[bj* Eedah[j
[h\eb]j[ [_d bW][h{X[h]h[_\[dZ[h M_[][ipk] Z[i F_X[hWb_ihdki*?i ^WX[d i_Y^ ^_[hX[_
6bm[_F_X[hWb_idbbbi)GeZ[bb[^[hWki][X_bZ[j6 Z[h Mep_Wb)kdZ Z[h ;kjeh_jyhb_X[hWb_i)
cki* >_[i[ X[_Z[d GeZ[bb[ X[[hXj[d _dQ[ij[khefW %fWhj[_)&feb_j_iY Ẑ_[ Mep_Wb)
Z[ceahWj_[ kdZ Z[d Eedi[hlWj_idbki' i_dZ WX[hWkY ẐkhY^ d[k[ feb_j_iY^[ Ehy\j[
) Z_[ Ah{d[d Wk\Z[h iep_Wbb_X[hWb[d'Z_[ d[kY Wkjeh_jyh[L[Y^j[ Wk\Z[h Wkjeh_jyh)
b_X[hWb[dM[_j[ ) Wd][h[_Y^[hj mehZ[d*
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Mep_WbZ[ceahWj_[m_[ Eedi[hlWj_icki l[hWXiY^_[Z[j[d i_Y^ led Z[h <[mW^hkd]
%Xpm*;kim[_jkd]& [_d[h hdWhaj\[hd[dMf^yh[ iep_Wb[hM_Y^[hkd] kdZ P[hieh]kd]
c_j aebb[aj_l[h Cd\hWijhkajkh*@{hZ_[ Mep_WbZ[ceahWj_[mWhZ_[i[ Mf^yh[ c_j Z[c
Ab[_Y^^[_ji_Z[Wbl[hXkdZ[d' \__hZ_[ Eedi[hlWj_l[d c_j Z[h MY^W\C_c]led MY^kjp)
c[Y^Wd_ic[d ][][d iep_Wb[d;Xij_[] kdj[h QW^hkd] led MjWjkikdj[hiY^_[Z[d* Cd
X[_Z[d @ybb[dmWh[d_d Z_[ Jeb_j_aaebb[aj_l[ P[hjh[jkd][d _d Z[h [_d[d eZ[h Wd)
Z[h[d @ehc [_dX[pe][d* @{hZ_[ NhWdijeddWj_edled fWhj[_feb_j_iY^[hMI6b_WbZ[)
hdeahWj_[kdZ Eedi[hlWj_icki bWii[di_Y^ l[hiY^_[Z[d[ Ah{dZ[ Wd\__^h[d*M[_jZ[d
2,[h DW^h[d_ij [i pk iep_Wb[d;kiZ_\_[h[dp_[hkd][d _dd[h^WbXZ[h iep_Wb[dEbWii[d
][aecc[d' mWi[_d^[_jb_Y^[ Cdj[h[ii[dl[hjh[jkd][d [hiY^m[hj ^Wj*G_j Z[h Cdj[h)
dWj_edWb_i_[hkd]kdZ fWhj_[bb[dS[djhWb_i_[dc] Z[i EWf_jWbîWX[d ;hX[_j[hCddYd)
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-, `IDY^_c B[Ya[h

iY^Wjj kdZ Eb[_daWf_jWbfeb_j_iY^WdEhWjj[_d][X{xj* >Wi aeddj[ d_Y^j e^d[ ;ki)
m_hakd][d Wk\X[ij[^[dZ[ MY^kjplehh_Y^jkd][d Xb[_X[d* G_j Z[h Ccfbei_ed Z[i
MjWWjiiep_Wb_icki^Wj i_Y^ Z_[ aWf_jWb_ij_iY^[A[i[bbiY^W\jiehZdkd] _^h[i t7_kx[h[ds
@[_dZ[i [djb[Z_]j' ie ZWii GWiidW^c[d pkh QW^hkd] Z[h _dd[h[d Ee^7_i_edkdZ
Z[h ?hbWd]kd] pkc_dZ[ij [_d[i G_d_ckci WdSkij_cckd] WdQ_Y^j_]a[_j l[hbe)
h[d* Ab[_Y^p[_j_] X[h[_j[j[ Z_[ _c @ehZ_icki Wd][b[]j[ >khY^aWf_jWb_i_[dc] Z[h
A[i[bbiY^W\j[d Z[i S[djhkci [_d[h ijyha[h[d P[hXh[_jkd] aWf_jWb_ij_iY^[hEedakh)
h[dp_Z[ebe]_[d' m_[ F_X[hWb_ickikdZ LWii_icki' kdZ [_d[h [djifh[Y^[dZ[d feb_)
j_iY^[d JhWn_iZ[d <eZ[d* CdZ[h OcXhkY^f^Wi[ X[jhWj[d d[k[ fWhj[_feb_j_iY^[
;aj[kh[ Z_[ <{^d[' Z_[ _^h[ Qkhp[bd _d Z[h G_jj[babWii[ ^Wjj[d* >_[ Ah{d[d
j^[cWj_i_[hj[d pkdyY^ij zaebe]_iY^[ JheXb[c[ %WX[hWkY^@hW][dled Eh_[] kdZ
@h_[Z[d' @hWk[d[cWdp_fWj_ed&Wki i[^h kdj[hiY^_[Zb_Y^[d J[hif[aj_l[d led i[^h
aedi[hlWj_l[d {X[h b_X[hWb[X_i ^_d pk b_daihWZ_aWb[dJei_j_ed[d* >_[ HeddWb_i_[)
hkd] Z[h Ah{d[d JWhj[_[d mWhc_j Z[h[d b_X[hWb[h?_d\_hXkd] l[hXkdZ[d %B_hiY^
.,,-6 .3/&* ;kY^ Z_[ d[k[ L[Y^j[ _ij [_d[ E_dZ Z[h ;k\bzikd] Z[i @ehZ_icki*
B_[h jh[j[d leh Wbb[chWX_WjWk\ij_[]ieh_[dj_[hj[ Ahkff[d Z[h G_jj[babWii[ Wk\Z_[
>{^d[' Z_[ i_Y^ led deY^ X[ij[^[dZ[d h[Y^jb_Y^[d @[ii[bd X[_ Z[h _dZ_l_Zk[bb[d
<[h[_Y^[hkd] kdZ X[ij_dddj[d fej[dj_[bb[d %c[_ij [j^d_iY^ Z[\_d_[hj[d& Eedakh)
h[dj[d X[\h[_[d mebb[d*>_[ d[k[d' e\j jb_^h[heh_[dj_[hj[dL[Y^jifWhj[_[d i_dZJhej)
W]ed_ij[d [_d[i ;k\Xh[Y^[bbMZ[h _dij_jkj_ed[bb[dHWY^ah_[]iaecfhehd_ii[ led h[Y^ji
%<e`WZS_`[l+>[c_hel_Y.,,.6 -. \&* BWX[d i_[ Z_[i[ Lebb[ [hij [_dcWb][if_[bj'
l[hb_[h[d i_[ Wk\]hkdZ _^h[h _dd[h[d CdijWX_b_2je\j %WX[hd_Y^j _ddd[h&hWiY^Wd

<[Z[kjkd]*
;k\ Z[h WdZ[h[d M[_j[ Z[i feb_j_iY^[d Mf[ajhkci mWh[de\j ][hWZ[ Z_[ d[k[d

iep_Wb[d<[m[]kd][d %p*<*Z_[ MjkZ[djCdd[dX[m[]kd]&' Z_[ i_Y^ WdZ[d _dij_jk)
j_ed[bb[d P[hahkijkd][d Z[i @ehZ_icki ij_[x[d' Pehh[_j[h b_X[hWb_i_[h[dZ[hN[d)
Z[dp[d* C^hkhifh{d]b_Y^ [cWdp_fWjeh_iY^Wki][h_Y^j[j[h @h[_^[_jiZ_iakhib_[x i_Y^
led Zec_dWdj[d X{h][hb_Y^[d Ehy\j[d _d [_d[ Xbex iep_WbijWWjiah_j_iY^[L_Y^jkd]
kcX_[][d* >Wi Ab[_Y^^[_jifeijkbWj mkhZ[ Wk\Z_[ @ehZ[hkd] dWY =̂^WdY[d]b[_Y^)
^[_j h[Zkp_[hj* @ehZ[hkd][d dWY ĉ[^h tF_X[hWb_jyjs[h^_[bj[d _dZ[d GWii[cd[Z_)
[d ]hex[ L[iedWdp* >Wi <[a[ddjd_i pk [_d[h tb_X[hWb[ HJeb_j_a'cWdY^cWbWkY^
WbitceZ[hd[UU Jeb_j_afWhWf^hWi_[hj'mkhZ[ pkd[^c[dZ pkh PehWkii[jpkd]' Wbith[)
]_[hkd]i\W^_][U$EhW\jWd[haWddjpk m[hZ[d* B_[h{X[h b_[\ZWddWkY Ẑ[h HeddWb_)
i_[hkd]iZhkYa Wk\Z_[ JWhj[_[d* >[dd jb_hZ_[i[ ][^j [i p[djhWbkc ZWiM_[][b Z[h
tL[]_[hkd]i\W^_]a[_jU'* H_Y^j Wbb[iep_Wb[d<[m[]kd][d ^WX[d i_Y^Z[c F_X[hWb_i)
ckifeijkbWj Wd][iY^beii[d* M_[kdj[hb_[][d d_Y^j _dZ[c ]b[_Y^[d GWx m_[ JWhj[_)
[d Z[c HehcWb_i_[hkd]iZhkYa*JWhj[_[dazdd[d i_Y^X[_ Z[h Qy^b[hCdd[dab_[dj[b
h[eh_[dj_[h[d' Cdj[h[ii[dl[hjh[jkd][d i_dZ ijyha[h Wd_^h[ ][i[bbiY^W\jb_Y^[ >Wi_i
pkh__Ya][XkdZ[d* Mec{ii[d A[m[haiY^W\j[d X[_if_[bim[_i[ ZeY^ [_d[d <[pk] pk
Cdj[h[ii[d Z[h Fe^dWX^yd]_][d X[^Wbj[d' mebb[d i_[ i_Y^ d_Y^j lzbb_] {X[h\b{ii_]
cWY^[d* B_[h_d b_[][d Ah[dp[d Z[h _Z[ebe]_iY^)feb_j_iY^[d H[kfei_j_ed_[hkd]'
Z_[ [d][h WbiX[_ Z[d \h{^[h[d ;hX[_j[hfWhj[_[d ][pe][d i_dZ* JWhj[_[d azdd[d
[^[h Wbiiep_Wb[Cdj[h[ii[deh]WdiWj_ed[d [_d[ ][i[bbiY^W\jb_Y^[H[kfei_j_ed_[hkd]
lehd[^c[d* >_[ WkiZ[h ;hX[_j[hX[m[]kd] ^[hleh][]Wd][d[d JWhj[_[d^WX[di_Y^
_dZ[d b[jpj[d [_d' pm[_VW^hp[^dj[d e\j Wk\Z_[ %][^eX[d[d& MY^_Y^j[dZ[i Eb[_d)
X{h][hjkci d[keh_[dj_[hj* Cdie\[hd _ij Z_[ t b[k[ G_jj[U%'led Z[h _diep_Wbb_X[hWb[d
Eh[_i[d ie e\j Z_[ L[Z[ _ij' [^[h [_d[ iep_Wb[Z[dd [_d[ feb_j_iY^[ P[hehjkd]*
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;ajk[bb m[hZ[d Z_[ MfWddkd][d _dZ[d ^[\j_][d ;ki[_dWdZ[hi[jpkd][d _dd[h^WbX
Z[h MJ> ) pm_iY^[d Z[h b_X[hWb[dJWhj[_\__^hkd]kdZ [_d[h iep_WbZ[ceahWj_iY^[d
Mjhzckd] ) iem_[ pm_iY^[d Z[h MJ>)@{^hkd] kdZ Z[d m_Y^j_]ij[d Z[kjiY^[d
A[m[haiY^W\j[d kc Z_[ @hW][Z[i ;XXWki led ;hX[_jibei[dl[hi_Y^[hkd]i) kdZ
E{dZ_]kd]iiY^kjp Z[kjb_Y^*

CdIij[khefW X[p_[^[d i_Y^ Z_[ Mep_WbrkdZ ;kjeh_jyhb_X[hWb_ickipmWh_Z[ebe)
]_iY^' d_Y^j WX[heh]Wd_iWjeh_iYê\j Wk\Z_[ Sm_iY^[dah_[]ip[_j* Me m_hZ_d Od)
]WhdX[_if_[bim[_i[ Z_[ {X[haecc[d[ MfWbjkd] _d [_d[ aeicefeb_j_iY^)b_X[hWb[
Mjhzckd] c_j _^h[c S[djhkc _d<kZWf[ij kdZ [_d[h dWj_edWb)h[Waj_edyh[dMjhz)
ckd] c_j [^[h ab[_dijyZj_iY^[h <Wi_iWajk[bbh[fheZkp_[hj* ?_d[d Z_h[aj[d <[pk]
Wk\Z_[ fWhj[_feb_j_iY^[NhWZ_j_edZ[h Sm_iY^[dah_[]ip[_j d_ccj WX[hdkh Z_[ Eb[_d)
bWdZm_hj[fWhj[_*/< WdZ[h[d eij[khef7__iY^[d FydZ[hd _ij [i 7_^db_Y^*>_[ iep_Wbb_X[)
hWb[dJWhj[_[d if[_i[d i_Y^ e\j WkiZ[d feb_j_iY^[d kdZ zaedec_iY^[d Mf_jp[daW)
Z[hd Z[i MjWWjiiep_Wb_icki%Bbeki[a+Eef[Y[a .,,.&' Z[h[d EWZ[h' l[h[_dp[bj WX[h
WkY \̂h{^[h[ >_ii_Z[dj[d' i_dZ WkY Ŵk\M[_j[d Z[i ;kjeh_jyhb_X[hWb_ihdkipk \_dZ[d*
CdZ[h N[dZ[dp ][X[d Wd][fWxj[ Ehy\j[ Z[i ;dY_[d L[]_c[' Z_[ _c MjWWjiiep_Wb_i)
bN OMa[_d[ J[hif[aj_l[ c[^h iW^[d kdZ i_Y^Wk\[_d[ feb_j_iY^)zaedec_iY^[ NhWdi)
\eddWj_edh[eh_[dj_[hj[d ^Wjj[d' Wk\X[_Z[d M[_j[d Z[i eij[khefy_iY^[d F_X[hWb_i)
hdki Z[d Ned Wd%i^*MjWd_ipa_i.,,- 6-., 22"-5, \\&* ;k\iep_Wbb_X[hWb[hM[_j[ m_hZ
e\jcWbi Z[h ?_d\bkii led >_h[ajeh[d Z[h \b{^[h[d MjWWjiX[jh_[X['Z_[ i_Y^hd_jjhWdi)
dWj_edWb[cEWf_jWbb__[h[d'[ha[ddXWh'm7_^h[dZZ_[ HWj_edWbb_X[hWb[di_Y^ i2ha[h
kc ZWiab[_d[h[ EWf_jWbkdZ Z_[<_bZkd] [_d[h &9dWj_edWb[daWf_jWbX_bZ[dZ[dMY^_Y^js
%ieZ_[ >_aj_ed Z[i \h{^[h[d ibemWa_iY^[dJh[c_[hi PbWZ_c_hG[Y_Wh&X[c{^[d
%i^*?oWb[j W-*-554' ;dZeh+F2h_dj .,,-6 .0 2"<[dZW .,,.6 -44&*>[h @zhZ[dc]
Z[i dWj_edWb[dEWf_jWbii_dZ Wbb[hZ_d]i_dpm_iY^[d ZkhY^ ZWiX[h[_ji [hh[_Y^j[ GWx
Z[h ?O)Cdj[]hWj_ed [d][ Ah[dp[d ][i[jpj' Z_[i[ Ifj_ed iY^[_dj feb_j_iY^{X[h^ebj
pk i[_d* >_[i Z{h\j[ WkY^Z[d h[bWj_l[d <[Z[kjkd]il[hbkij led JWhj[_[d m_[ Z[h
BS>M _d Z[h MbemWa[_eZ[h Z[h I>M _d Z[h NiY^[Y^_iY^[d L[fkXb_a [habyh[d'
m[bY^[ Z_[i[ Ifj_ed X[iedZ[hi aedi[gk[dj lehWd][jh_[X[d ^Wjj[d* @h{^[h[ h[)
\ee--Mep_Wb_ij_iY^[eZ[h X{h][hb_Y^)Z_ii_Z[dj[ Ahkff[d i_dZ _dIij[khefW cWh]_dW)
b_i_[hj%G[Y^oh-5556 3&*

QWi i_dZ dkd AhkdZfeijkbWj[ kdZ iep_Wb[<Wi_iled Mep_Wb)kdZ ;kjeh_jyhb_X[)
hWb_icki:
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>[h Mep_Wbb_X[hWb_ickim_hZfWhj[_feb_j_iY l̂ed Z[h Mep_WbZ[ceahWj_['Z[d Ah{)
d[d' [_d[c N[_b Z[h \h{^[h[d Eecckd_ij_iY^[d JWhj[_[d %p*<* >M _d CjWb_[d&
][jhW][d* ?h l[hikY^j jhWdidWj_edWb[N[_b[ Z[i %fheZkaj_l[d& EWf_jWbi'l*W*be^dWX)
^yd]_][ Ahkff[d Z[h G_jj[babWii[ kdZ N[_b[ Z[h ;hX[_j[hCdd[diY^W\j pk [_d[h ;b)
b_WdppkiWcc[dpkiY^c_[Z[d * >_[i ][iY^_[^j kdj[h M_]dkc Z[h q&Q [jjX[m[hXi][)
c[_diY^W\j8Y@{h̀ [d[ Ahkff[d' Z_[ Z[c Q[jjX[m[hX d_Y^j ][mWY^i[d i_dZ' i_dZ
[_d_][ GWxdW^c[d Z[h iep_Wb[dM_Y^[hkd] leh][i[^[d*

@{h Mep_Wbb_X[hWb[_ij _dj[hdWj_edWb[Q[jjX[m[hXi\W^_]a[_j l[h[_dXWh c_j Z[h
Eed3[hj_[hkd] eh]Wd_i_[hj[hCdj[h[ii[d %p*L*led A[m[haiY^W\j[d&* >_[ Eedp[h)
j_[hkd] ^Wj cWahezaedec_iY^ m_[ c_ahezaedec_iY^ ZWiS_[b' h[b[lWdj[ Ahkf)
f[d _dGWxdW^c[d pkh Mj[_][hkd] Z[h Eedakhh[dpj6_^_]a[_j [_dpkX_dZ[d kdZ ie)
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p_Wb[Eed\b_aj[ ][h_d] pk ^Wbj[d*;kiZhkYa [_d[h ieb[^[d Jeb_j_ai_dZcWahezaede)
c_iY^ t<{dZd_ii[ \__h;hX[_js eZ[h c_ahezaedec_iY^ Z_[bb[b[]iY^W\j[_dX[p_[^[dZ[
GWdW][c[djijhWj[]_[d* ?_dX[pe][d _dZ_[ Eedp[hj_[dc] i_dZ`[ZeY^ _c m[i[djb_)
Y^[d %bdyddb_Y^[&E[cX[b[]iY^W\j[d _c _dZkijh_[bb[d<[h[_Y^*

M,3*_Wbb_X[hWb[ikY^[d WkY =̂^WdY[d]b[_Y^^[_j _c Q[jjX[m[hX kdj[h Z[d Fe^d)
WXb{d]_][d ^[hpkij[bb[d* CdZ_[i[c M_dd[m_hZWkY Ẑ_[ ?cWdp_fWj_edZ[h @hWk[d
_c m[i[djb_Y^[d Wk\Z_[ B[hij[bbkd] led =^WdY[d]b[_Y^^[_j _c <[hk\ h[Zkp_[hj
kdZ ZWc_j _d ZWiQ[jjX[m[hXiZ_ifei_j_l [_d][XkdZ[d* Q[_j[h][^[dZ[ ;if[aj[
Z[h @hWk[d[bdWdp_fWj_edm[hZ[d _d Z[h N[dZ[dp WX][Xe][d %i*Z_[ >_iakii_edi)
X[_jhy][ led @h_]]WBWk] _d BWk]+BWk] .%,.&*

;kY^ ;hX[_jibei[' EhWda[' ubj[h[ iebb[d \{h Z[d Q[jjX[m[hX \_j ][cWY^j m[h)
Z[d kdZ m[hZ[d kdj[h l[hijyhaj[c >hkYa ][i[jpj' i_Y^ WbiFe^dWhX[_j[hbdd[d )
WkY k̂dj[h i[^h iY^b[Y^j[d <[Z_d]kd][d ) pk l[hZ_d][d* LkZ_c[djyh[ Mep_Wbb[_)
ijkd][d iebb[d lec MjWWjeZ[h Jj-_Y^jl[hi_Y^[hkd][d X[h[_j][ij[bbj m[hZ[d' m[_)
j[h][^[dZ[ F[_ijkd][d dkh {X[h fh_lWj[ P[hi_Y^[hkd] [hh[_Y^j m[hZ[d* ;h]kc[d)
j_[hj m_hZZ_[ Jh_lWj_i_[hkd] Z[h iep_Wb[dM_Y^[hkd] c_j Z[h Fzikd] led iep_Wb)
ijWWjb_Y^[h<[lehckdZkd]' bd_j ?\\_p_[dp kdZ QW^b\h[_^[_j* ?b[bd[dj[ b_da[h
Mep_WbijWWjiah_j_a\_dZ[d i_Y^^_[h m_[Z[h kdZ m[hZ[d b_X[hWb][m[dZ[j* Odj[h M[a)
jeh[d Z[h G_jj[babWii[ \_dZ[j Z_[i[ ;h]kc[djWj_ed ZkhY^Wki;dabWd]* M_[[djifh_Y^j
ZWh{X[h^_dWkiZ[d Q{diY^[d Z[i @_dWdpaWf_jWbi'ZWii[_d[d ;aj_edihWZ_ki Wki)
m[_j[d m_bb*

Cij _c A[iY^b[Y^j[hl[h^ybjd_i X[_d- Mep_Wbb_X[hWb_Mbdki[_d' m[dd WkY î[^h Z[)
\ehc_[hj[h' <[pk] pk [bdWdp_fWjeh_iY^[d@ehZ[hkd][d [ha[ddXWh' ie p[_]j [h i_Y^
_dZ[h @hW][Z[i Oc]Wd]i c_j G_]hWdjbdd[d %kdZZ[h[d ?da[bd& ][ifWbj[d* Peh
Wbb[cM[ajeh[d Z[h G_jj[babWii[' B_hZ_[ _dj[hdWj_edWb_i_[hj[Hedd[d Z[h Fe^dX_b)
Zkd] ][bj[d kdZ Z_[ i_Y^][c[ [_d[ X_bb_][BWki^Wbji^_b\[̂ Wbj[dmebb[d' jh[j[d \__h
[_d[ h[bWj_le\\[d[ G_]hWj_edifeb_j_a[_d* JWhj[_feb_j_iYm̂[hZ[d _^h[ @ehZ[hkd][d
led Ah{d[d kdZ N[_b[d Z[h Mep_WbZ[ceahWj_[kdZ ?n)EJi l[hjh[j[d* CdZ[h N[d)
Z[dp i_dZ [i Ahkff[d Z[h ;hX[_j[hCdd[diY^W\j kdZ Z[h i_[ l[hjh[j[dZ[d M[ajeh[d
Z[h Mep_WbZ[ceahWj_['Z_[ \b_h[_d[ h[ijh_aj_l[ G_]hWj_edifeb_j_a[_djh[j[d* CZ[ebe)
]_iY^ X[p_[^[d i_[ i_Y^ Wk\Pehij[bbkd][d [_d[h dWj_edWb[dPebai) kdZ Meb_ZWh][)
bd[_diY^W\j*

>_[ _dZ_l_ZkWb_i_[h[dZ[Jeb_j_aZ[i Mep_Wbb_X[hWb_idciiY^myY^j eh]Wd_iWjeh_iY^[
SkiWcc[d^yd][ ikXWbj[hd[hiep_Wb[hAhkff[d* >[h bdWii[dc[Z_Wb[dP[dd_jjbkd]
myY^ij pkd[^c[dZ[ <[Z[kjkd] pk* ?_d[ <_dZkd] WdZWiZec_dWdj[ Jhe`[aj m_hZ
leh Wbb[c{X[h ZWiP[hifh[Y^[d Z[h \h[_[d Eedikb-bmW^b̂[h][ij[bbj* @{h[_d[d N[_b
Z[h <[lzba[hkd] [hm[_ij i_Y^ ZWiP[hifh[Y^[d Wbi_bbki_edyh'i[_d[ F[X[dibW][ m_hZ
_cc[h kdi_Y^[h[h* QWY^i[dZ[ N[_b[ Z[h Q[hajyj_][d %zB[djb_Y^[h>_[dij' iY^my)
Y^[h[ CdZkijh_[i[ajeh[d' fh[ayh <[iY^y\_*6_]j[&m[hZ[d lehd Mep_Wbb_X[hWb_ickid_Y^j
%c[^h& l[hjh[j[d* ;X[h WkY^\F_hAhkff[d Z[i EWf_jWbi) if[p_[bb Z[i >_[dijb[_)
ijkd]iaWf_jWbi kdZ Z[i Eb[_daWf_jWbi) _ij Z[h Mep_Wbb_X[hWb_icki) Wbb[hZ_d]iWki
WdZ[h[d Ah{dZ[d) d_Y^j i[^h WjjhWaj_l*M_[mebb[d_^h[ Eedakhh[dp\y^_]a[_j {X[h
GWxdW^c[d ijyha[d' Z_[' m_[ ZWiFe^dZh{Ya[d' [_d[ MY^myY^kd]' m[dd d_Y^j
;kiiY^Wbjkd] Z[h A[m[haiY^W\j[d _cfb_p_[h[d*
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B_[h i[jpj Z[h ;kjeh_jyhb_X[hWb_ickiWd*?h m_hZled b_X[hWbjhWdi\edd_[hj[d aed)
i[hlWj_l[d JWhj[_[d kdZ [_d[h d[k[d %[njh[c[d& L[Y^j[d h[fhyi[dj_[hj* Qy^h[dZ
Z_[ [jWXb_[hj['Wkjeh_jyhb_X[hWbYL[Y^j[ {X[h ijWX_b[JWhj[_ijhkajkh[d kdZ l[hXWdZ)
b_Y^[P[hX_dZkd][d l[h\!b_]j' ie _ij Z_[ d[k[ %[njh[hd[&L[Y^j ZkhY^ ZWiJh_dp_f
iY^mWY îjhkajkh_[hj[h @{^h[hfWhj[_[d ][a[ddp[_Y^d[j' Z_[ i_Y^ijWhacWii[cd[Z_)
Wb_dip[d_[h[d* M_[][X[d i_Y^ WbiEZ\j[ ][][d ZWi?ijWXb_i^c[dj Wki%xe`WZp_`[l+
>[db_hel_Y .,,.&* Mf[p_[bb]h[_\[d i_[ l[h\[ij_]j[ GWY^jijhkajkh[d Z[h X_i^[h_]Yd
L[]_[hkd]ifWhj[_[d iem_[ Z_[ A[m[haiY^W\j[d Wd*A[m[haiY^W\j[d kdZ WdZ[h[
fej[dj_Ybb [hdWdp_fWjeh_iY^[Ahkff[d iebb[d Wki Z[h Jeb_j_a\ehckb_[hkd] Wki][)
iY^beii[d m[hZ[d* >[h iY^Wh\Wdj_)][m[haiY^W\jb_Y^[ Sk] \_dZ[j X[_c >_Ydijb[_)
ijkd]iaWf_jWb kdZ X[_c ab[_d[d JheZkaj_laWf_jWb]hex[d ;dabWd] %i^*>W]dWYie
$**(+ /0 22"L[lZb_-5526 . 2#!#>_[dijb[_ijkd]ikdj[hd[^c[d ^WX[d e\j ij6_ha[h
p[hifbY_ij[ <[b[]iY^W\j[d kdZ XhWkY^[dZW^[hWkY^m[d_][h eh]Wd_i_[hj[P[dd_jj)
bkd]iaWdyb[*>Wi Eb[_daWf_jWb[h^e\\j i_Y^ ZkhY^ MY^m7_Y^kd]Z[h A[m[haiY^W\j[d
l[hX[ii[hj[ Gz]b_Y^a[_j[d' _d Z[h Eedakhh[dp pk X[ij[^[d* Skdb N[_b[hb[_Y^j[hd
WkY^Wkjeh_jyh[?djiY^[_Zkd]iijhkajkh[d _d Z[d A[m[haiY^W\j[d Z[h[d >_iah[Z_)
j_[hkd]* Cd Iij[ khefW ^Wj [_d N[_b Z[h ;kjeh_jyb_X[hWb[dWkY^Z[c tdWj_edWb[ds
EWf_jWbB_b\[ij[bbkd] ][][d Z_[ {X[hdbyY^j_][ 7_kx[h[Eedakhh[dp l[hifheY^[d*

/&_[;kjeh_jyhb_X[hWb[dl[hifh[Y^[d d_Y^j dkh @hY_^[_jled ][m[haiY^W\jb_Y^[h
<[jyj_]kd]' iedZ[hd WkY^@h[_^[_jled Mj[k[hbWij[Cb*Mf[p_[bbEb[_dkdj[hd[^c[d
[h^edjrd i_Y^^_[hled [_d[ b[_Y^j[h[ Mj[bbkd] _c Eedakhh[dpaWcf% WX[hWkY îed)
ij_][ Eb[_dX{h][hCdd[d _dZ[h ^z^[h[d Jhe]h[ii_ediijk\[ i_dZ led Z[h Pehij[bbkd]
Z[h Mj[k[h[djbWijkd] [djp{Yaj* >[h EWcf\ ][][d A[m_dd) kdZ ?_daecc[di)
ij[k[hd ijWdZ _d [_d_][d FydZ[hd ) m_[ >7_d[cWha) ie]Wh JWj[ X[_ Z[h >_bZkd]
[_d[h d[k[d %[njh[c[d& L[Y^j[d* Cdpm_iY^[d_ij [h Wbb][c[_d[i =h[Ze Z[i ;kje)
h_jyhb_XYhWb_ihdki][mehZ[d* wX[h \_iaWb_iY^[>[iY^hydakd][d byk\j WkY Ẑ[h MY^bW]
][][d Z[d Mep_WbijWWj*

MY^kjp leh Eedakhh[dp l[hifh_Y^j Z[h ;kjeh_jyhb_X[hWb_ihdki_dbydZ_iY^[dkdZ
cyddb_Y^[d Q[hajyj_][d* ?h \ehZ[hj' cWbe\ad' h--Wbl[hZ[Yaj[h6 ][iY^beii[d[ Ah[d)
p[d \b_hG_]hWdjCdd[dkdZ @hWk[dWdZ[d B[hZ kdZ _dZ_[ E_dZ[h[hp_[^kd]* B_[h)
X[_ i[jpj [h _Z[ebe]_iY^ WdZ[d Pehij[bbkd][d [_d[h ^ece][d[d Pebai][c[_d)
iY^W\jkdZ [_d[h leh][Xb_Y^ dWj{hb_Y^[dLebb[dl[hj[_bkd] pm_iY^[d GWdd kdZ @hWk
Wd*>_[i[ P[hiWjpij{Ya[ aedi[hlWj_l)h[Waj_edyh[d /ada[di [h^Wbj[d Wbb[hZ_d]i[_)
d_][ ;dh[_Y^[hkd][d* Me m_hZ][][d G_]hWdjbdd[d m[d_][h Wk\Z[h <Wi_i led
>bkj)kdZ)>eZ[d)LWii_icki Z[dd {X[h [_d[d akbjkhWb_ij_iY^[dLWii_icki ][^[jpj*
<[_ Z[h Q_[Z[h^[hij[bbkd] {X[haecc[d[h Lebb[d _c A[iY^b[Y^j[hl[hb{bjd_i m_hZ
Z_[ QW^b\h[_^[_jX[c{^j* Me^[_xj [i X[_dbE_dZ[hX[jh[kkd]i][bZ' Z_[ @hWkc{ii[
ZeY^ Z_[ QW^b^WX[d' i_Y^ d_hZ_[ @Wc_b_[pk [djiY^[_Z[d* >Wc_j [h^ybj Z[h aed)
i[hlWj_l[ A[iY^b[Y^j[hZ_iakhi [_d[ b_X[hWb[Q[dZkd]*

>[h @Wc_b_[%aedah[jkdX[pW^bj[h@hWk[dWhX[_j&_ij _c LW^c[d Wkjeh_jyhb_X[hW)
b[h Jeb_j_aWkY^Z_[ Lebb[ Z[i F{Ya[dX{x[hi _d Z[h Mep_Wbfeb_j_apk][ZWY^j* Qe
Z_[ fh_lWj[ P[hi_Y^[hkd] d_Y^j ^_dh[_Y^j' iebbZ_[ @Wdb_b_[[_difh_d][d*

>Wi Eedakhh[dpZ[da[b- Z[i Mep_Wbb_X[hWb_icki_ij _c ;kjeh_jyhb_X[hWb_ihdki_d
L_Y^jkd] Wk\?b_j[j^[eh_[d' Mep_WbZWhm_d_ickikdZ Z[c >[da[d _d iep_Wb[B_[h)
WhY^_[dhWZ_aWb_i_[hj*>[h ;kjeh_jyhb_X[hWb_ickiifh_Y^j [_d[hi[_ji iep_Wb[;k?j_[]i)

0?=>A647&9!5*)*((+
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m{diY^[ WdkdZ l[hifh_Y^j WdZ[h[hi[_ji X[ij_ccj[d Ahkff[d %_dbydZ_iY^[dkdZ
hdyddb_Y^[dQ[hajyj_][d& [_d[d ][m_ii[d MY^kjpleh Eedakhh[dp* >Wc_j _ij [h [n)
fb_p_j[nabkZ_[h[dZ*?nfb_p_j[?nabki_edX[ZWh\pk _^h[h>khY^i[jpkd] WkY p̂_[cb_Y^
[nfb_p_jh[fh[ii_l[h kdZ Wkjeh_jyh[hG[j^eZ[d* A[hWZ[_hd[nabkZ_[h[dZ)Y^Wkl_d_ij_)
iY^[d B[_bil[hifh[Y^[d iY^[_dj WX[hZ_[ ;jjhWaj_l_wj Z[i ;kjeh_jyhb_X[hWb_ickipk
b_[][d* >_[ Eedijhkaj_ed kdZ Jeb_j_i_[hkd] led Eed\b_ajb_d_[d%A[iY^b[Y^j' [j^)
d_iY^)h[b_]_zi&'Z_[ gk[h pkc EbWii[daed\b_ajb_[][d' [hbWkXjZ[c ;kjeh_{hb_X[hWb_i)
cki Z_[<_bZkd] h[bWj_lXh[_j[h ;bb_Wdp[d{X[h EbWii[d]h[dp[d ^_dm[]* >[d ][i[bb)
iY^W\jb_Y^[dE[hd Z[i ;kjeh_jyhb_X[hWb_ickiX_bZ[dX[ij_ccj[ EWf_jWb]hkff[d kdZ
ZWiiYbXij7_dZ_][Eb[_dX{h][hjkc* B_d][][d _ij Z_[ ;dp_[^kd] led Qy^b[ hCdd[dWki
Z[h ;hX[_j[hbdd[diY^W\j [^[h _dijWX_b*M[_d[ ;jjhWaj_ed \j_h@hWk[d_ij [^[h X[]h[dpj*
>Wi iY^[_dj Wbb[hZ_d]idkh ZWddpk ][bj[d' ie\[hd [_d X[ij_ccj[h MjWdZWhZZ[h
@hWk[d[cWdp_fWj_edX[h[_ji [hh[_Y^j_ij* MeiY^d_jj Z_[ =>O+=MO WbiA[]d[h_d Z[h
@hWk[d[cWdp_fWj_edX[_ Z[d b[jpj[d <kdZ[ijW]imW^b[d X[_ Z[d @hWk[die iY^b[Y^j
WX'ZWiii_[ d_Y^jpkb[jpj Z[im[][d WkY Ẑ_[QW^bl[hbeh[d* B_d][][d aeddj[ _dZ[h
MbemWa[_X[_Z[d b[jpj[d JWhbWd-[djimW^b[d_c B[hXij .,,.' Z_[ Y^h_ijZ[ceahWj_iY^[
E>B Wbi_d@hW][dZ[h @hWk[d[cWdp_fWj_edh[Waj_ed7_hij[JWhj[_[_d[dQy^b[h_d)
d[dWdj[_bled 2," l[hXkY^[d* ;Xi[_ji led Z[h <[hk\im[bj' me Z[h MjWWjiiep_Wb_icki
ZeY^ [_d_][ >_d][ _d <[m[]kd] ][XhWY^j ^Wj' _ij ZWi@hWk[dX_bZ_d Z[h MbemWa[_
deY^ i[^h jhWZ_j_ed[bb%aWj^eb_iY^&][fhy]j*

<[_Z[ PWh_Wdj[dZ[i F_X[hWb_idbbbii_dZ [_][djb_Y^ a[_d ^[][ced_Wb[i Jhe`[aj'
Z[dd i_[ l[hcz][d ZWihdWj[h_[bb[B[_bil[hifh[Y^[d \__h]hex[ Ahkff[d d_Y^j [_d)
pkbzi[d %B_hiY .̂,,/&* >Wc_j Xb[_XjZ[h ;if[aj Z[h h[fh[ii_l[d B[hhiY^W\jiWki)
{Xkd] bWj[djfhyi[dj kdZ h[b[lWdj* @{hZ_[ ;ki{Xkd] h[fh[ii_l[h B[hhiY^W\j _ij Z[h
;kjeh_jyhb_X[hWb_ickiX[ii[h ][h{ij[j' my^h[dZ h[fh[ii_l[ G[j^eZ[d Z[d Mep_Wbb_)
X[hWb_icki _d ][m_ii[ F[]_j_cWj_edifheXb[c[ Xh_d][d* L[fh[ii_l[ ?b[c[dj[ Z[h
Jeb_j_â WX[dX[_ X[_Z[d PWh_Wdj[dZ[i F_X[hWb_ickiWd<[Z[kjkd] ][medd[d' _c
@WbbZ[i ;kjeh_jyhb_X[hWb_icki][^[d i_[ X_i pkc kdc_jj[bXWh[d ;d]h_\\ Wk\ Z_[
L[Y^jiijWWjb_Y^a[_j*TdCjWb_[dX[_if_[bim[_i[ h[_Y^j Z_[ JWb[jj[ led Z[h dWY^jhy]b_)
Y^[d F[]Wb_i_[hkd] _bb[]Wb[hfh_lWj[h <Wk{j_]a[_j Wk\MjWWji]hkdZ'{X[h Z_[ MjhW\)
\h[_^[_j \Oh<_bWdp\_biY^kd]X[_ d_Y^jXzhi[ddej_[hj[d Odj[hd[^c[d X_i ^_d pk pk
?_d]h_\\[d _d Z_[ Ih]Wd_iWj_edZ[h L[Y^jiifh[Y^kd] %@beh[iZ$;hYW_i.,,.6 -. ie)
m_[ Z[d <[_jhW] led MWXbemia__dZ_[i[hd B[\j&*
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HeY^ Z[kjb_Y^[h jh_jj ZWih[fh[ii_l[ ?b[c[dj _dZ[h Jeb_j_adWY ;̂kx[d' Z[c d[k)
[d c_b_jyh_iY^[dCdj[hl[dj_ed_icki ][][d l[hc[_djb_Y^[ kdZ h[Wb[@[_dZ[ Z[h b_)
X[hWb[hb=[i[bbiY^W\j' _d ?hiY^[_dkd]* <[iedZ[hi Z[kjb_Y^ _ij Z_[i _c @WbbZ[h OM;'
Z_[ Wajk[bbWbi@{^hkd]ihdWY^j Z[i ;kjeh_yhb_X[hWb_ickiWd][i[^[d m[hZ[d ckii*
CdZ[d OM; _ij X[h[_ji i[_j Z[c .* Q[bjah_[] [_d[ i[^h Wki][fhy]j[ ?djm_Yabkd]
Z[i L{ijkd]ii[ajehi \[ijpkij[bb[d* <_dd[ddWY^\hW][ mkhZ[ _d Z[d OM; _d Z[h
HWY^ah_[]ip[_j m[d_][h Wbi_dQ[ij[khefW ZkhY^ Z[d ;kiXWk Z[i Mep_WbijWWj[ikdZ
ZW\__hc[^h ZkhY^ BeY^h{ihkd]iWki]WX[d ][ij{jpj* ;kY^ _d Z[h L[]_[hkd]if[h_)
eZ[d L[W]Wd kdZ <ki^ Mh*kdZDh*%l_[bb[_Y^j[jmWi WX][iY^myY^j[h _dZ[h L[]_[)
hkd]ip[_j =b_djedi& if_[bj[ _d [_d[c l[hydZ[hj[d Q_hjiY^W\jiceZ[bb Z_[ BeY^h{)
ijkd] [_d[ ^[hWki][^eX[d[ Lebb[ %QWZZ[bC.,,-&* >Wc_j _ij [_d[ W]]h[ii_l[
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;kx[dfeb_j_a WkY^zaedec_iY^ \kdaj_edWb*M_[Z_[dj d_Y^j pkb[jpj Z[h M_Y^[hkd]
p[djhWb[hLe^ije\__dj[h[ii[d %lehWbb[cvb kdZ AWi&*>_[ Eedjhebb[ {X[h p[djhWb[
Le^ije\\[' ie Z_[ N^[i[ led ;bjlWj[h %.,,/&' iebbWkY Ẑ_[ Lebb[ Z[i OM)>ebbWhWbi
m_Y^j_]ij[i Q[bj][bZ ijWX_b_i_[h[d̂[b\[d* Sk Z[d ;Y^_bb[i\[hi[d Z[h OM)vaede)
c_[ kdZ Z[h AbWkXm{hZ_]a[_j_^h[h _dj[hdWj_edWb[dL[i[hl[my^hkd] ][^zhj ZWi
^e^[ F[_ijkd]iX_bWdpZ[\_p_j*?i b_[x[ i_Y^ ZkhY^ [_d[ Eedjhebb[ Z[i ChWa)vbikdZ
[_d[h ie WX][i_Y^[hj[d vC)H_[Zh_]fh[_ifeb_j_a h[Zkp_[h[d %GWiiWhhWj.,,/6 01&*

>_[ OM)Jeb_j_a_ij Wk\]beXWb[>ec_dWdp Wd][b[]j* ;bi m_Y^j_]ij[d Mjebf[hij[_d
\kh _^h[ ]beXWb[Peh^[hhiY^W\j i[^[d Z_[ OM; <[ijh[Xkd][d _d %Q[ij)&?khefW'
dWY Ẑ[c ?dZ[ Z[i aWbj[dEh_[][i [_d ^z^[h[i GWx Wdh[]_edWb[h;kjedec_[ pk
[hh[_Y^[d %AemWd.,,.6 -0 \*&*;kY^ m[dd [i pk <[]_dd Z[h L[]_[hkd]iyhW =b_d)
jed deY^ ;diyjp[ led Gkbj_bWj[hWb_icki]WX' ie mWhZ[h Zec_dWdj[ Sk] Z[h OM)
;kx[dfeb_j_a _c b[jpj[dVW^hp[^dj [_d kd_bWj[hWb[i'[_di[_j_] Z[d ie][dWddj[d tdW)
j_edWb[dsCdj[h[ii[d Z[h OM; l[hf\b_Y^j[j[i Peh][^[d * B_[hX[_ ][^[d Z_[ OM;
d_Y^j c[^h \_n[ <{dZd_ii[' iedZ[hd \b[n_Xb[EeWb_j_ed[d][cyx _^h[h`[m[_b_][d
Cdj[h[ii[dbW][ [_d %\en[ .,,.6 -05&*<[p[_Y^d[dZ \kh ZWiOM)Peh][^[d kdZ Z_[
][][dmyhj_][d _dj[hdWj_edWb[dEed\b_ajb_d_[d_ij Z_[ ;bb_Wdp)<_bZkd]_c Eh_[] ][)
][d Z[d ChWa*>_[ OM)L[]_[hkd] ^Wj i_Y^ {X[h _dj[hdWj_edWb[iL[Y^j ^_dm[]][)
i[jpj' Z_[ OH , Xh{ia_[hj' Wbii_[ Zehj a[_d[ G[^h^[_j _c M_Y^[h^[_jihWj[hmWhj[d
aeddj[' kdZ ][p_[bj [_d[ MfWbjkd]Z[h ?O _dZ[h Eh_[]i\hW][ X[jh_[X[d* >[d OM;
^WX[d i_Y^' m_[ Z_[ ?iaWbWj_edZ[i ChWa)Eed\b_aj[ip[_]j[' [_d[hi[_ji AhexXh_jWdd_)
[d c_j i[_d[c Wki][fhy]j[d _dj[hdWj_edWb[dQ_hjiY^W\jil[hX_dZkd][d kdZ i[_d[ hd
ijWha[d L{ijkd]ii[ajeh iem_[ Wkjeh_2hb_X[hWb[L[]_[hkd][d Q[ij[ khefWi %Z_[
L[]_[hkd][d >yd[hdWhai iem_[ Z[h [^[h f[h_f^[h[d MjWWj[dZ[i G_jj[bhd[[hWkci
c_j ;kidW^c[ Ah_[Y^[dbWdZi&'WdZ[h[hi[_ji Z_[ c[_ij[d eij[khefy_iY^[d J[h_f^[)
h_[h[]_[dc][d j[_bi Wki][efeb_j_iY^[d ?hm7_]kd][d' j[_bi Wki_Z[ebe]_iY^[d ;\\_)
d_jyj[d' j[_bi kc _^h[ \h{^[h[ Mem`[jeh_[dj_[hkd] l[h][ii[d pk cWY^[d' Wd][iY^bei)
i[d* ?_d[ ][efeb_j_iY^[ >_ijWdp p[_][d _d ?khefW [^[h' WX[hd_Y^j WkiiY^b_[xb_Y^'
iep_Wbb_X[hWb[L[]_[hkd][d* M_[ i_dZ ZkhY^]7_d]_] hd_b_jr_h_iY^m[_j iY^myY^[h Wbi
Z_[ OM;* M_[Wh]kc[dj_[h[d ][][d [_d[d W]]h[ii_l[d Od_bWj[hWb_icki'ZWZ_[i[h
[_d[h m[_j[h[d >[ijWX_b_i_[hkd]_d Eh_i[dh[]_ed[d PehiY^kX b[_ij[d m{hZ[* MjWjj)
Z[ii[d \ehZ[hd i_[ [_d lzba[hh[Y^jb_Y^ b[]_j_c_[hj[i Peh][^[d ][][d kdb_[XiWc[
>h_jj[) Q[bj)L[]_[hkd][d ) kdZ ZWc_j Z_[ [_][d[ G_jifhWY^[ ) [_d %i^*AemWd
.,,.6 .0' ;i^ .,,/' A[_ij+Mj[\_*cae .,%/&* G_b_jyh_iY^[;]]h[ii_ed ][^zhj \Wbb)
m[_i[ WkY^pk _^h[c L[f[hje_h[* Me ^WjWkY^Z_[ Z[kjiY^[ <kdZ[ih[]_[hkd] i[_j
Z[h P[h[_d_]kd] {X[h _^h[ [_di[_j_][ ;d[ha[ddkd]i) kdZ _^h[ i[b[aj_l[ Cdj[hl[d)
j_edifeb_j_a _dDk]eibWm_[d_^h[d AhexhdWY^jWdifhkY^pk p[c[dj_[h[d l[hikY^j
%BWhjcWdd-5546 EWf* (!# Mep_Wb)m_[ Wkjeh_jyhb_X[hWb[L[]_[hkd][d kb-c{dj[-d
_^h[ c_b_jyh_iY^[d Cdj[hl[dj_ed[d _hdWbb][c[_d[d c_j t^kcWd_jyh[ds ;db_[][d
%EWcf\\__h>[ceahWj_[ kdZ G[diY^[dh[Y^j[' ***&'m_[ ZWiWkY îY^ed _dZ[h J^W)
i[ Z[i abWii_iY^[d^df[h_Wb_icki _d ?_bb[daebed_Wb[h?nfWdi_ed Z[h @WbbmWh%i^*
Fej^ -5226 EWf* -&*>_[ MY^W\\kd]led jWaj_iY^[d Jhej[ajehWj[d _dM{Zeij[khefW
kdZ ;\]^Wd_ijWd m_[ WkY Ẑ_[ ][fbWdj[ MY^W\\kd][_d[i OM)-/[iWjpkd]ih[]_c[i _c
ChWal[hm[_i[d Wk\Z_[ Q_[Z[ha[^h @ehc[d aebed_Wb[hB[hhiY^W\j _d ][efeb_j_iY^
i[di_j_l[d -/[h[_Y^[d* Cc ChWaZ{h\j[ Z_[i[ B[hhiY^W\j' ie\[hd i_[ @<;Z[d OM;
jWjiyY^b_Yĥ[Wb_i_[hjm[hZ[d aWdd' Wk\@edd[d [njh[c[h Z_h[aj[h A[mWbjiWhda[_j
X[hk^[d*
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Odj[hiY^_[Zb_Y^[ ;apYdjk_[hkd][d _dZ[h `kx[h[d ?nfWdi_edifeb_j_abWii[di_Y^
d_Y^j Wk\Z[d A[][diWjp pm_iY^[d ;kjeh_{h) kdZ Mep_Wbb_X[hWb_ihdkih[Zkp_[h[d*
>_[i[h =[][diWjp m_hZ{X[hbW][hj led >_\\[h[dp[d X[_ Z[d _dj[hdWj_edWb[dfeb_)
j_iY^)zaedehd_iY^[d Eedakhh[dpijhWj[]_[d Z[h \{^h[dZ[d MjWWj[d*>_[i[ i_dZ _d
Z[d OM; kdZ AhexXh_jWdd_[dijyha[h Wbi[jmW _dZ[h OL> c_b_jyh_iY Ŵki][h_Y^)
j[j* >_[ MfWddkd] \_dZ[d _^h[d H_[Z[hiY^bW] WkY _̂d _dj[h) Xpm* ikfhWdWj_edWb[d
@edd[d Z[h MjWWjb_Y^a[_j'Z_[ p[djhWb[;][djkh[d X[_ Z[h >khY^i[jpkd] [_dr$ib_X[)
hWb[dJeb_j_aceZ[bbi mWh[dkdZ i_dZ* >Wi ]_bj _dbMf[p_[bb[d \{h Z_[ ?O* >_[ ?O
mWh_d Z[d 5,[h DW^h[d[_d[ BWkfjfhejW]ed_ij_d X[_ Z[h C&khY^i[jpkd] iep_Wbb_X[)
hWb[hJeb_j_a_d ?khefW* M[_j ?dZ[ Z[h 5,[h DW^h[̂ Wj i_Y^ ZWifeb_j_iY^[ Jhe\_b_d
Z[d G_j]b_[ZijWWj[d[_dZ[kj_] _d [_d[ Wkjeh_j`hb_X[hWb[L_Y^jkd] l[hiY^eX[d' mWi
Wk\Z_[ >Wk[h d_Y^j e^d[ @eb][d B_hZ_[ ?O)Jeb_j_a Xb[_X[dm_hZ*B_dpk aecc[d
MfWddkd][d pm_iY^[d Z[c E[hd kc Z_[ ;Y^i[ JWh_i)<[hb_dkdZ Z[h J[h_f^[h_[
M{Z) kdZ Iij[khefWi* ;c Z[kjb_Y^ij[d i_dZ Z_[i[ MfWddkd]il[h^`bjd_ii[ _hdB_d)
Xb_YaWk\Z_[ <[_jh_jjij_dZ[h Iij[khefWi* >_[i[ i_dZzaedec_iY^ WXb{d]_] led [_d)
C$6[bd[d[khefy_iY^[d E[hdijWWj[d*>[c Zehd_dWdj[d<beYa_dZ[d eij[khef7__iY^[d
MjWWj[dZhe^j' ie LWZelWd A[_ij kdZ ClWdMj[\kdae %.,,/&' feb_j_iY^m_[ z^ce)
hd_iY^Z[h MjWjki [_d[h tpm[_jhWd]_][d KkWi_[b_j[*>[hd pk [dj][^[d X[c{^j [h
i_Y^ ][hWZ[ ZkhY^ i[_d[ Ih_[dj_[hkd] Wk\Z_[ P[h[_d_]j[d MjWWj[ds*>Wc_j iY^[_dj
[_d[ f[hcWdj[ MfWddkd] _d Z[h [hm[_j[hj[d ?O ) pm_iY^[d S[djddd kdZ feb_)
j_iY^ OM)eh_[dj_[hj[h J[h_f^[h_[ iem_[ pm_iY^[d iep_Wb)kdZ Wkjeh_jyhb_X[hWb[dEh7_\)
j[d Wd][b[]j* >Wi azddj[ :6k[_d[h ;kiZ_\jYh[dp_[hkd] Z[h [khef`_iY^[d Cdj[]hWj_)
ed \__^h[d*?_d[ ][c[_diWhd[ [khef7__iY^[ ;kx[dfeb_j_a iY^[_dj c_j L[]_[hkd][d
d_Y^jhdz]b_Y^'Z_[ i_Y^_dZ[d Qehj[d Z[i ibemWa_iY^[dJh[hd_[hc_d_ij[hi G_akbWi
>pkh_dZWtWbi\[ij[h kdZ l[hbyxb_Y^[hJWhjd[hZ[h P[h[_d_]j[d MjWWj[d***_d ?khe)
fWs%HWheZdWIXheZW' .5*/*.,,/6 -& Z[\_d_[h[d* >[im[][d ]_Xj [i wX[hb[]kd][d
[_d[h l[hi2haj[d feb_j_iY^[d Eedp[hj_[hkd] pm_iY^[d Z[h <L>' @hWdah[_Y^'<[b)
]_[d kdZ Fkn[cXkh]* >_[i azddj[ [_d Q_[Z[hWk\_b[^c[d Z[i A[ZWda[di [_d[h
WX][ijk\j[d [khef7__iY^[d Cdj[]hWj_edi[_d* >_[ ?O i[bXij m7_h[ZWddcz]b_Y^[h)
m[_i[ Wk\[_d b_X[hWb[i'_c m[i[djb_Y^[d m_hjiY^W\jb_YẐ[\_d_[hj[i Jhe`[aj pkh{Ya)
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Cd[_d[h fWhj_[bb[d>_ijWdppkc F_X[hWb_ihdkiij[^[d [_d[hi[_ji X[ij_ccj[ aedi[h)
lWj_l[ Mjhzckd][d' WdZ[h[hi[_ji [_d_][ feb_j_iY^)iep_Wb[<[m[]kd][d kdZ F_dai)
fWhj[_[d* Cd?khefW _ij Z_[ ;hX[_j[hCdd[dX[m[]kd] c_j Z[h iep_Wbb_X[hWb[dQ[dZ[
Z[h iIb$6_WbZ[ceahWj_iY^[dJWhj[_[d kdZ Z[c H_[Z[h]Wd] Xpm* ][b[][djb_Y^ WkY^
Z[h b_X[hWb[dQ[dZ[ Z[h Eedkdkd_ij_iY^[d JWhj[_[d _^h[i fWhj[_feb_j_iY^[d ;dki
l[hbkij_] ][]Wd][d %_dZ[d OM; ^Wj i_[ _^d d_[ ][^WXj&* >[dd _d Z[d b[jpj[d
DW^hp[^dj[d ^Wj i_Y^ Z[h iY^m_[h_][ MfW]WjMep_WbZ[ceahWj_iY^[hJWhj[_[d pm_)
iY^[d-/[j[_b_]kd] WdbX{h][hb_Y^[d MjWWjkdZ P[hjh[jkd] Z[h Cdj[h[ii[d Z[h Q[ha)
jyj_][d _dZ[h L[][b m]kdij[d [_d[h _chd[h X{h][hb_Y^[h[d %kdZb_X[hWb[h[d&Jeb_)
j_a Wk\][bzij* >_[ A[m[haiY^W\j[d ^WX[d X[ij[d\bbbi deY^ [_d[d Xh{Y^_][d
NhWdi\ehcWj_edih_[c[d _dZ_[ ijWWjb_Y^[Jeb_j_a*>Wi ij[bbj Z_[ =[m[haiY^W\j[d if[)
p_[bbX[_ [_d[h i[^h [d][d MocX_ei[ d{j Z[h Mep_WbZ[ceahWj_iY^[dJWhj[_leh ]hex[
Ohdij[bbkd]ifheXb[c[* >[h Mep_Wbb_X[hWb_icki_ij \U*_h[hdWdp_fWjeh_iY^[<[m[]kd)






