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AbYUWe^T <\sSXd\Y^WUcY^TjgUY IUYdU ÛY^UbCUTQY\\U'?^dUbUccQ^dUbgUYcUgYbT
gUTUbY^ TUb7ec\q^TUb?^^U^`_\YdY[& UY^K^g_bd TQcTebUXCYWbQdY_^c`_\YdY[
fYU\\UYSXdUbcUdjdgUbTU^ c_\\dU& ^_SX Y^ TUb<bYUTU^c`_\YdY[TYUcUbNecQ]]U^&
XQ^WRUc_^TUbcRUd_^d'7eSX Y^TUb<_bcSXe^We^T TUb[bYdYcSXUn̂VVU^d\YSX[UYd
XQdUĉ eb gU^YWULUbceSXUWUWURU^$TU^ NecQ]]U^XQ^W TUbRUYTUĴXU]U^ je
e^dUbceSXU^'

>UedU$TQ<\sSXd\Y^WUVYYb=U_cdbQdUWU^WU^Qec_gYUVYYbm[\UY^ÛsbWUb[bYUWc&
Vd'YbcdU^lI`YUX^QccUQ] ]Y\YdqbYcSXU^ISXQSXRbUddWUg_bTU ĉY^T$XUedUc_\\dUcYSX
TUb[bYdYcSXU:Yc[ebc TYUcU]NecQ^]\U^XQ^WQ^^qXUb^'<\sSXd\Y^WUgUbTU^ Y]&
]Ub rVdUbERZU[dTUbCY\YdqbcdbQdUWYU$ZQTQe^T T_bdgUbTU^ cYUc_WQbQ\c7^\Qcc
je] AbYUWVeXbUŴU^_]]U^' ?SXXQRUXYUbUY^U^UbcdU[̂ebc_bYcSXUL̂UbceSX
e^dUb^_]]U^ TYUcUJU^TU^j ^QSXjegUYcU ê^T TQRUYf_b Q\\U] TYU;^dgYS[\e^&
WU Ŷ^;eb_`Q XUbQ^WUj_WU^'

7ci\bUSXdgYbTXYUbQ\cfr\[UbbUSXd\YSXWQbQ^dYUbdUcA_^fU^dY_^cbUSXdVYYb?^TY&
fYTeU^$TYUUY^UbUhYcdU^jYU\\U^LUbV_\We^WQecWUcUdjdcY^T$fUbcdQ^TU^':YU =U^&
VUbA_^fU^dY_^ WbU^jdTU^ 8UWbYVVTUc`_\YdYcSXU<̂\sSXd\Y^WcUY ê^T Q^Ub[U^^d
QeSXUY =̂QcdbUSXdVYYbY^YXbUb;hYcdU^j RUTb_XdUAbYUWcV\sSXd\Y^WU'7^TUbU<_b&
]U^ TUbUhYcdU^jYU\\U^8UTb_Xe^W$cY^TQ\c<\eSXdWbs^TUQecTUbUeb_`qYcSXU^
nVVU^d\YSX[UYde^T TU] JYdU\mMYbdcSXQVdc&_TUb7]*\\dcV\sSXd\Y^WlQRWUXQ[de^T
jebsS[WUTbq^Wd'CYWbQdY_ŶcdQ\c7^WU\UWU^XUYdUY^UcbQdY_^Q\U^`_\YdYcSXU^:Yc&
[ebcUcY^TUb;K gUYdWUXU^TfUb\_bU^WUWQ^WU^'8UWbYVVUgYUCYWbQdY_^ccdbr]U$
<\sSXd\Y^WcgU\\U^$MYbdcSXQVdcV\sSXd\Y^W$;Y^gQ^TUbUb$?\\UWQ\UT_]Y^YUbU^ TYU
:Yc[eccY_^' HUSXdccSXedj^_b]U^VYYb<\sSXd\Y^WU& cU\RcdVKbTYUTebSXTYUA_^&
fU^dY_^U^WUcSXsdjdU^`_\YdYcSXU<̂\sSXd\Y^WU& gUbTU^QeVWUgUYSXd':YU D_^\\$
TQccUY <̂\sSXd\Y^Wc_ je RUXQ^TU\ ŶcdgYUUY ?̂^\q^TUb$WY\dY^ TUb;K cU\Rcdbeb
Q^Ub[Q^^dUA_^fU^dY_^cV\sSXd\Y^WÛYSXd]UXb' 7\\U Q^TUbU ê^dUb\YUWUT̂U]
8Q^^V\eSXQecWUcd_pU^Ub<bU]TUb3CYWbQdY_^ccdbr]U$<\eSXdgU\\U^$<\sSXd\Y^Wc&
]QccU^ cY^T^eb TbUYAQ]`VRUWbYVVUTUcWU_cdbQdUWYcSXU^:Yc[ebcUcTUb7^Wcd$TUb
TYU;hYcdU^jRUTb_Xe^WTUb<bU]TU^$ TYUcYSXQeVTYU<\eSXdRUWURUQ̂ecTU]
7eWUfUb\YUbde^T TYUUYWU^UF̂bYfY\UWYU^$;YWU^ds]Ube^T 8UcYdjcdq^TUWUWUT̂Qc
X\\QWY^4YbU& TQcTU^ <bU]TU^ TebSXTYU>_bb_bfYcY_^U T̂UcbQccYcdYcSXU^L_beb&
dUY\cQeVUb\UWdgYbT& fUbdUYTYWU^'

IYSXUbXUYdc`_\YdY[YcdY^TYUcU]A_^dUhdCYddU\e^T MUWjeb LUbdUYTYWe^Wf_b
TU^ <bU]TU^ WUg_bTU^'8sb_[bQdYcSXU<Y\dUb$`_\YjUY\YSXUe^T ]Y\YdqbYcSXUIdbQ&



  FUdUbIdUibUb

dUWYUĝUbTU^ QeV<\sSXd\Y^WÙb_ZYjYUbd':YUcUFbq]YccU^\QccU ĉYSXbebncdUb&
bUYSX$TYU;K e^T TYUY^ TU^ ISXU^WU^`b_jUccUY^RUj_WU^UÎdQQdUQ̂eVUY^Ub
Q\\WU]UY^U;̂RU^U Y^W\UYSXUbMUYcURU_RQSXdU^'

?^ TUb;eb_`qYcSXU^K^Y_^ YcdTYUIYSXUbXUYdc`_\YdY[$TYUXYUb=UWU^cdQ^TTUb
8U_RQSXde^WUT̂QbcdU\\d$Y^TUbc_WU^Q^^dU+̂' e^T ,' Iqe\U Q^WUcYUTU\d':YU TU&
]_[bQdYcSXUBUWYdY]QdY_^TUbCQp^QX]U^ YcdRUWbU^jd'8UcSX\sccUgUbTU^ Y]
Y^dUbW_efUb^]U^dQ\U8̂UbUYSXWUVQccd':YU CYdRUcdY]]e^WcbUSXdUTUc;eb_`qY&
cSXU^FQb\Q]U^dUccY^TRUWbU^jd'I_ cY^TTU] `_\YdYcSXU:̂Yc[ebc sRUbTYUIY&
SXUbXUYdc`_\YdY[U^WU=bU^jU^ WUcUdjd':YU ;hYcdU^jRUTb_Xe^Ẁ_dU^dYU\\UbV\sSXd&
\Y^WUgYbTQ\c_bYWY^qbUbIY^^Y^XQ\dUY^Ub̀_\YdYcSXQ]RYdY_^YUbdU^CYWbQdY_^c`_\YdY[
Y^ TU] C_]U^d QRWUcSXQVVd$TQCYWbQ^d?^^U^̀bQ[dYcSXQeccSX\YUp\YSX7^WU\U&
WU^XUYdTUbIYSXUbXUYdcY^cdYdedY_^U^gUbTU^' :YU IYSXUbXUYdWUWU^sRUb<bU]TU^$
TUbU R̂sb_[bQdYcSXUAQdUW_bYcYU^]We^T YXbÙ_\YjUY\YSX&]Y\YdqbYcSXU8UXQ^T\e^W
dbYddY^TU^ CYddU\`e^[dQ\\Ub8U]sXe^WU^'

:YU NecQ]]U^QbRUYdf_^ F_\YjUYe^T @ecdYjYcdY] HQX]U^ TUcISXU^WU^`b_&
jUccUcgUYdWUTYUXU^':YU =U]UY^cQ]U 7epU^& e^T IYSXUbXUYdc`_\YdY[YcdTU]WU&
WU^sRUb\UTYW\YSXY] 7^cQdj$Y^cRUc_^TUbUY^cUY^U]]Y\YdqbYcSXU^7^cQdj f_bXQ^k
TU^' 7epU^`_\YdY[$ TQcjU^dbQ\U?^cd]]U^d je] `bqfU^dYfU^ AbYcU^RUgq\dYWU^
e^T LUb]UYTU^ Wb_pUb<\eSXdRUgUWe^WU^$YcdY^TUbK^Y_^ ^QSXgYUf_b gUYd&
WUXU^T̂QdY_^Q\WURe^TU^'CY\YdqbYcSXUIYSXUbXUYdc`_\YdY[dbYddY^TYUcU]NecQ]&
]U^XQ^W fUbcdqb[dQeVTU^ F\Q^' oRUb TU^ JbQ^c]YccY_^cbYU]U T̂UbWU]UY^cQ&
]U^ Ueb_`qYcSXUL̂UbdUYTYWe^Wc`_\YdY[gYbT TYUKI&7epU^`_\YdY[ QeSXVsbTYU
;K gUYdUbXYR̂UcdY]]U^T cUY^'

;K&IYSXUbXUYdc`_\YdY[VUX\dY^gYSXdYWU^8UbUYSXUT̂QcTU]_[bQdYcSXU<e^TQ&
]U^d' IYSXUbXUYde^T CYWbQdY_ÛbrVV^U ÛY^I`Q^^e^WcVU\T$Y^ TU] cdQQd\YSXU
=UgQ\d e^[_^db_\\YUbdQeVUhYcdU^jYU\\UISXedj& e^T 7RgUXbbUSXdUTUc;Y^jU\^U^
dbUVVU^':YU F_\YdY[TUb;K gYUQeSXZU^UYXbUbCYdW\YUTc&e^T FQbd^UbcdQQdU^cUdjd
QeVRsb_[bQdYcSXUK^dUbTbsS[e^We^T ;Y^Tq]]e^W ZUW\YSXUbCYWbQdY_^'F_\YdY&
cSXU?^dUWbQdY_^& gYUTYUTUb;K & Q\c7\dUb^QdYfUjeb IdQQd\YSX[UYdcdrpdRUcdq^&
TYWQ^ IdQQdcWbU^jUQ̂epUbXQ\RTUc?^dUWbQdY_^cbQe]Uc'?^jgYcSXU^XQdcYUQeSX
=bU^jU^ WUWU^sRUb=]^T& e^T CU^cSXU^bUSXdUŶ] 8Y^^U^]Qb[d cU\RcdWU&
cSXQVVU^'
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*20. gebTU Y^TUbISX\eccQ[dUTUbA_^VUbU^jbebIYSXUbXUYde^T NecQ]]U^QbRUYd
Veb;eb_`Q$ Y^>U\cY^[Y$TYU<bUYjsWYW[UYdTUb8sbWUb& Y^cRUc_^TUbUbeb_cdUeb_&
`qYcSXU=UcU\\cSXQVdU^& fUbQ^[Ubd'*21. & ^eb jUX^ @QXbUc`qdUb& XQRUŶ^ISXU^&
WU^$:UedcSX\Q^T$<bQ^[bUYSXe^T TYU8U^U\eh&IdQQdUŶ] 7R[_^\\*\U^ TYU<bUY&
jsWYW[UYdjgYcSXU^ TU^ be^V e^T TYUfUbcdqb[dUA_^db_\\U TUb7epU^WbU^jU^
RUcSX\_ccU^'7eSX TYUQ^TUbU7̂^cqdjU TUb;K je WU]UY^cQ]Ub7ci\& e^T CYWbQ&
dY_^c`_\YdY[$Y] HQX]U^ TUbY^V_b]U\\U^$Y^dUbW_efUb^]U^dQ\U^A__`UbQdY_^$f' Q'
TUbJbUfY&=]``U$ Y] HQX]U^ TUb,'Iqe\U "^QSXTU^ Id][debU^ TUcCQQcdbYSXd&
LUbdbQWUc*22, &*220# e^T Y] HQX]U^ TUc7]cdUbTQ]Ub LUbdbQWUcf_^ *220 &
*222$ gQbU^f_^ 7RcSX_dde^We^T IYSXUbXUYdcTU^[UŴU`bqWd'

MqXbU^T 7^VQ^WTUb0)Ub@QXbU`b_ @QXbTebSXcSX^Ydd\YSX*.')))&+)'))) CU^&
cSXU^Y^ ;eb_`Q e] 7ci\ Q^ceSXdU^$geSXc TYUcUNQX\;^TU TUb0)Ub@QXbUQeV



CYWbQdY_^Q\c8UTb_Xe^W]Y\Yd4YbYcSXUbIYSXUbXUYd6 /0

[^Q`` 1)'))) e^T cdYUWjUX^ @QXbUc`qdUbQeV+,)'))) CU^cSXU^ Q^' A_]RY^YUbd
]Q^ TYUNQX\U^e^T jqX\d <\sSXd\Y^WU(7ci\ceSXU^TUe^T CYWbQ^d\^^U ĵecQ]k
]U^ UbWYRdcYSXf_^ *201 je *211 TYUcU\RUIe]]U f_^ SQ'1))'))) FUbc_^U^'

:U] KD>9H je <_\WUgebTU^ Y]@QXb*211 Y^TUb;K bT' ..'))) `_\YdYcSXU
<\sSXd\Y^WUQ^Ub[Q^^d$*221 jUX^ @QXbUc`qdUbe^T e] TbUŶUeU CYdW\YUTUbfUb&
WbrpUbd$VY^TU R̂\_p ^_SX .*'))) `_\YdYcSXU<\sSXd\Y^WÛQSXTUb=U^VUbA_^k
fU^dY_^7eVeQX]U Y^;K&CYdW\YUTccdQQdU^'?^ EcdUeb_`QU^dgYS[U\dcYSXTYU<\sSXd&
\Y^WcQeVeQX]UTbQ]QdYcSXbUcdbY[dYfUb3*22) VQ^TUŶ^_cdUeb_`qYcSXU^IdQQdU+̂'/))
`_\YdYcSXU<\sSXd\Y^WU7eV^QX]U$ *221 gQbU^ UcR\_p ^_SX *',))' 7] Fb_jU^d&
cQdjTUb7^Ub[U^^e^WU^ \qccdcYSXQeSXQR\UcU^$TQccY^TUbNgYcSXU^jUYdY^ UY^Y&
WU _̂cdUeb_`qYcSXU<̂\sSXd\Y^Wc&NYU\cdQQdU^7R[_]]U^ ]Yd ISXU^WU^WUcSX\_c&
cU^gebTU^' MebTU^ *22) ^_SX 12  TUb7ci\gUbRUb Q^Ub[Q^^d$jUYWdcYSX*221
UY^UcSXU^WU^bUYVUGe_dU30$/ Fb_jU^d 7^Ub[U^^e^WU^' MqXbU^T ISXU^WU^cdQQ&
dU^gYUF_\U^$e^T TYUJcSXUSXYcSXUHU`eR\Y[ *220(*221 7^Ub[U^^e^Wcae_dU^
f_^ +&, Fb_jU^d `V\UWdU^$K^WQb^e^T I\_gU^YU^ ]Yd TebSXcSX^Ydd\YSX*+ Fb_&
jU^d sRUbTU] rcdUbbUYSXYcSXU^DYfUQe\QWU^$cY^TTYUUXUb̀UbY`XUbYcYUbdU^b^Yd&
dU\_cdUeb_`qYcSXU^IdQQdUĝYUHe]q^YU^$ 8e\WQbYUê^T TYUI\_gQ[UY ^_SX gU&
cU^d\YSXWb_pjsWYWUbWUgUcUê^T WUgqXbdUR̂Ycje +) Fb_jU^dTUb7ci\gUbRUb?^^U^
QeSX7ci\'

DQSXTU] NecQ]]U^RbeSX TUcMQbcSXQeUbFQ[dUc !!"  !! cY^TTYUISX\YU&
pe^WTUb;K&7epU^WbU^jU^$TYUVQ[dYcSXU7RcSXQVVe^WZUTUc`_\YdYcSXUK̂]WQ^WUc
]YdPCYWbQ^d\^^UŶ^ TUbK^Y_^$ TYU;Y^cSXbq^[e^WU^TUc7ci\bUSXdUc"c' ISXU^&
WU^kFb_d_[_\\Ue^T :eR\Y^Ub oRUbUY^[_]]U^ f_^ *220$ TQcje UY^UbWU]UY^cQ&
]U^ UY^WUcSXbq^[dU^7ec\UWe^WTUc7ci\fUbVQXbU^cVsXbdU#e^T TYUNUbcdrbe^W
TUc=QcdbUSXdUcVsbAbYUWcV*sSXd\Y^WUY^TUb;K je] jU^dbQ\U?̂^XQ\df_^ ISXU^WU^
WUg_bTU^'8sb_[bQdYcSX&`_\YjUY\YSXUCQp^QX]U^ WUWU<̂\sSXd\Y^WUe^T CYWbQ^&
d\]\U^ gQbU^ gYSXdYWcdUb?^XQ\dTUb@ecdYj&e^T ?^^U^]Y^YcdUbdbUVVU^e^T YXbUb
7bRUYdcWbe``UŴUg_bTU^3:Ub ;Y^cQdj jQX\bUYSXUbRsb_[bQdYcSXUb"LUbcSXqbVe^&
WU Ŷ] 7ci\fUbVQXbU^$RUYTUb<Q]Y\YU^jecQ]]U^VYYXbe^We^T LYcQbUWU\e^WU^Vsb
DYSXd&;K&8sbWUb\^^U^$Y^dU^cYfYUbdUA__`UbQdY_ T̂UbF_\YjUY&e^T N_\\RUXrb&
TU^#e^T dUSX^YcSXUbMUb[jUeWU "9_]`edUbTQdU^RQ^[U^ gYUTQcISXU^WU ?̂^&
V_b]QdY_^ccicdU]I?I$ TQc;eb_`_\ ?^V_b]QdY_^ccicdU];?I$ ;eb_TQSe' Q'$F_\YjUYk
QeVbscde^W]Yd >eRcSXbQeRUb^$:b_X^U^$ AQ]UbQc$Mqb]URY\TWUbqdU$BQ^T&e^T
AscdU^VQXbjUeWU''' #gebTU RUcSX\_ccU^'ISXU^WU X̂QdTYU<\sSXd\Y^Wc`_\YdY[e^dUb
UY^FQbQTYW]QTUbY^^UbU ÎYSXUbXUYdWUcdU\\d'IdQdd=be^T& e^T CU^cSXU^bUSXdU
f_^ ;Y^jU\^U^ YcdTQcIdQQdcjYU\TUbrVVU^d\YSXU^IYSXUbXUYdY^TU^ CYddU\`e^[d TUb
Y^dUbW_efUb^]U^dQ\U8̂U]sXe^WU^ WUbsS[d'7\c gUYdUbUc8UYc`YU\TQVYYb[Q^^ TYU
:bYddcdQQdcbUWU\e^WVYYb<\sSXd\Y^WUQ^WUcUXUĝUbTU^' MqXbU^T ^eb Y] ;bcdQ^&
[e^Vdc\Q^T7ci\ RUQ^dbQWdgUbTU^ TQbV$gYbT TU] Q^Ub[Q^^dU <̂\sSXd\Y^WTYUY]
;K&HQe] fUbdbQW\YSXjeWUcYSXUbdUe^T VsbTYULUbdbqWU[_^cdYdedYfU<bUYjsWYW&
[UYd̂ YSXdjeUb[Q^^d' ;Y^ cYW^YVY[Q^dUc8UYc`YU\VsbTYUK^W\UYSXRUXQ^T\e^Wf_^
;K&8sbWUb?^^U^ e^T 7^TUbU^'

BQ^WUf_b UY^UbWU]UY^cQ]U^]Y\YdqbYcSXU^LUbdUYTYWe^WXQdTYU;eb_`qYcSXU
K^Y_^ UY^UWU]UY^cQ]U<\sSXd\Y^WcQRgUXbQ^ TUb;K&7epU^WbU^jU UY^WUVsXbd'
EcdUeb_`qYcSXUISXU^WU^&IdQQdU^]eccdU^ QeV]Y\YdqbYcSXUK^dUbcdsdje^WjebsS[&
WbUYVU^$e] TYUA_^db_\\&e^T mIYSXUbe^WclQ^c`bsSXUWUWU<̂\sSXd\Y^WU$TYUISXU^&
WU f̂Ub\Q^Wd$QeSXf_\\ je UbVYY\\U^'7eSX Y^ncdUbbUYSXgebTU cUYd*22) TYU<\sSXd&



 ! FUdUbIdUibUb

\Y^Wc`_\YdY[TebSXJbe``U^UY^cQdjQ^ TUb=bU^jU ]Y\YdQbYcYUbd'IdQddTUbdUbbYd_bYQ&
\U^ ?^dUWbYdqdWUWU^sRUb]Y\YdqbYcSXU=̂UW^Ub^gYbTZUdjdTYUK^fUb\Udj\YSX[UYd
TUbM_X\cdQ^TcQ^c`bsSXUmfUbdUYTYWdl'

:YU HUWYUbe^WcSXUVcTUbK^Y_^ XQRU]̂Yd TU] 8UcSX\eccf_^ FUdUbcRUbW*22+
UY^?^dUbfU^dY_^cY^cdbe]U^dWUcSXQV\Y3^';Y^ oRe^Wc&e^T 7eVY^QbcSXWURYUd>Yb
TYUcU^̂UeU^ ?^dUbfU^dY_^Yc]ec[r^^U^ QeSX<\sSXd\Y^WUY^VUb^UB̂Y^TUb^TQb&
cdU\\U^'

*' JXUcU

:Qc FQbQTYW]QTUbY^^UbU ÎYSXUbXUYdY^ TUb;K WUWU^sRUb<\sSXd\Y^WUX̂QdTYU
Y^A_^fU^dY_^U^ jeWUcYSXUbdU^CU^cSXU^bUSXdUOeb<\sSXd\Y^WUY^TUbFbQhYcQec&
WUXr\*'\de^T gUYdWUXU^TQeVWU\rcd':YU RUgQVV^UdU$]Y\YdqbYcSXU<\sSXd\Y^WcQRgUXb
Q^ TU^ 7epU^WbU^jU^ Ycdfr\[UbbUSXd\YSXVbQWgsbTYWe^T fU^^YcSXdY^cdQQdc`_\Y&
dYcSX]Ub[gsbTYWUbe^T XYcd_bYcSX^UeUb<_b] CQp^QXb^U f̂_^ Y^^UbUbe^T qe&
pUbUbIYSXUbXUYd':Qc XQdTYU<YhYUbe^WUY^UbcYSXUbXUYdcdUSX^YcSXU^8UXQ^T\e^W
f_^ <\sSXd\Y^WUŶ^TUb;K ]Yd cYSXWURbQSXd$TYUcYSX]Yd QeV[UY]U^TUb7ec\q^&
TUbVUY^T\YSX[UYdje^UX]U^T ZUTUc]YWbQdY_^c`_\YdYcSXU^7^cQdjUcU^dj_WU X̂Qd'

8UbUYdcQ] 0'(1'**'*22* XQdY^H_] TUbDQd_&=Y`VU\UY^m^UeUccdbQdUWYcSXUc
A_^jU`dl RUcSX\_ccU^':Ub WbrpdU]Y\YdqbYcSXU7``QbQdTUbMU\d XQdcYSXTQ]Yd&
^QSXMUWVQ\\cUY^Uc]Y\YdqbYcSXUM̂YTUb`QbdcTU] MQbcSXQeUbFQ[d& QeVTYUIe&
SXÛ QSXUY^Ub̂UeU^BUWYdY]QdY_^cWbe^T\QWUWU]QSXd'IdQddf_^ 8UTb_Xe^WgebTU
f_^ HYcY[U^WUc`b_SXU^3`_\YdYcSXU$gYbdcSXQVd\YSXU$c_jYQ\U?^cdQRY\YdqdY^ EcdUe&
b_`Q$TYUDe[\UQbgQVVU^QbcU^Q\U$TYUK^dUbRbUSXe^WTUbNeVeXbf_^ H_Xcd_VVU^$
JUbb_b&e^T IQR_dQWUQ[dU$K]gU\d[QdQcdb_`XU^$TQc8Ufr\[Ube^WcgQSXcde]$ bU&
\YWYrcUb;hdbU]Yc]ec e^T c_WU^Q^^dUEbWQ^YcYUbdUAbY]Y^Q\Ydqd';RU^c_ gebTU^
QeSXmCYWbQdY_^ccdbr]UlQ\cHYcY[U^UY^RUj_WU^$TU^U^ e^dUbK]cdq^TU^ ]Yd
]Y\YdqbYcSXUbAbYcU^RUgq\dYWe^WRUWUW^UdgUbTU^]ecc' :Q]Yd gebTU^ <\sSXd\Y^&
WÛ URU^TUbY^^UbU ÎYSXUbXUYdQeSXje UY^U] 7eVWQRU^&e^T E`UbQdY_^cVU\T
TUb?^dUb^QdY_^Q\U^IYSXUbXUYdc`_\YdY['
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L_^ *2.. RYc*22) gQb <\sSXd\Y^Wc`_\YdY[UY^Y^dUWbQ\Ub8UcdQ^TdUY\TUbrcdUbbUY&
SXYcSXUD̂UedbQ\Ydqdc`_\YdY['=b_pU EVYU^XUYdXQd*2./ WUWU^sRUbTU^ *0)')))
K^WQb^V\sSXd\Y^WU^e^T *2/1 WUWU^sRUbTU^ */2'))) <\sSXd\Y^WUQ̂ecTUbUcIH
RUcdQ^TU^'7eSX *21* gebTU^ ^_SX ,.'))) <\sSXd\Y^WUQecF_\U^ QeVWU^_]]U^'

?b^@e^Ye^T :UjU]RUb *212 ^QX] TUbTQ]Q\YWU7epU^]Y^YcdUbC_S[ Q^ci]&
R_\YcSXU7̂[dY_^U^ WUWUT̂U^ m;YcUb^UL̂_bXQ^WldUY\';b dbQdTQRUY]Yd Wb_pUb
=UcdU& UbTebSXcSX^YddUY^U ÎdQSXU\TbQXd& >YbTYU<bUYjsWYW[UYdY^ TU^ jecQ]&
d^U^RbUSXU^TUÎdQQdUT̂UcEcdR\_S[c UY^'?b^IU`dU]RUb *22) Q\c_^YSXdWQ^j
UY @̂QXbTQ^QSXgebTU TQcrcdUbbUYSXYcSXU8e^TUcXUUbje] <\sSXd\Y^WcUY^cQdjQ^
TYU-)) AY\_]UdUb7epU^WbU^jUQR[_]]Q^TYUbd' :YU CY\YdQbYcYUbe^WTUb=bU^jU
VQ^TQeSXDYUTUbcSX\QWY] :Yc[ebc TUbCY\Ydqbc';Y^U 7bd cdQQd\YSXUbHQccYc]ec
]QSXdUcYSXY^ <_b] f_^ F\Q[QdU ê^T 8b_cSXsbU^RbUYd';Y^U F\Q[Qd[Q]`QW^U
Y] @QXb*22+ gQbRe^dUbTU] JYdU\m7^ TUb=bU^jU XUbbcSXdAbYUWl]Yd <\sSXd&
\Y^WcUY^cQdj&IeZUdcTUc\\e^TUcXUUbUĉYbTYUUYWU^UIQSXU'7eSX Y^ TUbJbe``U
cU\Rcd[_^^dU ^e^ cYSX[Y^T\YSXUbIdQ]]UcbYdeQ\Û YSXdU^dXQ\dU^'<sb mf_bRY\T\Y&
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SXUBUYcde^WUQ̂eVTUb@QWT̂QSXY\\UWQ\U^=bU^jW4Y^WUb^lgebTU VYYbmWedUGe_&
dU^l UY^UKb[e^TU Q^ I_\TQdU^fUbdUY\d'

:YU UbcdU>q\VdUTUc\UdjdU @̂QXbjUX^dcgQbWU`bqWdf_] ISX_S[ TUcAbYUWUcY^
TUbDQSXRQbcSXQVde^T f_^ TUb7eVY\QX]Uf_^ 2.'))) AbYUWcV\sSXd\Y^WU^QecTU]
=URYUdTUcUXU]Q\YWU@̂eW_c\QgYU^'DQSX;^TU TUcAbYUWUcY^8_c^YU^T_]Y^YUb&
dU^HsS[V\YXbe^Wc`b_WbQ]]U'7ci\& e^T 7ec\q^TUbbUSXdUgebTU^ XYUbgYUY^TUb
;K QRWURQed'

CYd TU] 8UWY^ T̂Uc8sbWUb[bYUWUcY] A_c_f_ *221 WQRUcY^ TUb8e^TUcbU&
WYUbe^WY^ MYU^ [UY^U8UbUYdcSXQVd]UXb AbYUWcV\sSXd\Y^WUQeVje^UX]U^' ;Y^U
[\QccYcSXUe^T ebc`bs^W\YSXU7eVWQRUTUbDUedbQ\YdqdYcdQeVWUWURU^g_bTU^3 ;Y^
Ebd je cUY^$TUbY^ UY^U] AbYUW[UY^UFQbdUYUbWbUYVde^T TQ]YdUY <̂\eSXd`e^[d
VYYbCU^cSXU^$TYUf_] AbYUWRUdb_VVU^cY^T$je R\UYRU^'7^cdQddTUccUĝebTU^
rcdUbbUYSXYcSXUI_\TQdU^^QSX7\RQ^YU^U^dcQ^Td$e] <\sSXd\Y^Wc\QWUbmf_b Ebdl
UY^jebYSXdUê^T je sRUbgQSXU^'

mMU^^ Bq^TUbcYSXU^dcSXUYTU^$`Q[dVbUYje cUY^$XQRU ĉYUTQje ZUTUcHUSXd'
7RUbTYURUgQVV^UdUDUedbQ\YdqdXQdUY^YWU<bQWUQ̂eVWUg_bVU^'DUX]U^ cYUTYU
ISXgUYj' IYUXQdQ\ccUXb[\UY^UcBQ^T+))'))) A_c_f_&<\sSXd\Y^WU';Y^ BQ^T]Yd
UY^UbUVVU[dYfUB̂Q^TUcfUbdUYTYWe^W$8sbWUbQb]UU$;Y^RUbeVe^WQ\\Ub7\dUbcWbe`&
`U^ & e^T TQ^^ gYbTUcf_^ <\sSXd\Y^WUŝRUbbQ^^d':Qc cY^T^UeU>UbQecV_bTU&
be^WU Ŷ^TUbIYSXUbXUYdc`_\YdY[':YU DUedbQ\YdqdXY\VdUY^U] ^YSXd$gU^^ *' ))')))
<\sSXd\Y^WUf_b TUbJsb cdUXU^':YU A_^jU`dU f_^ IYSXUbXUYdcY^TY^8UgUWe^Wl
"DQd_&=U^UbQ\cU[bUdqb=U_bWUH_RUbcd_^m:YUFbUccUl3*/'*+'*222$ I' , Y] ?^&
dUbfYUg#'

I_ gYbTc_WQbTYU<\sSXd\Y^Wc`_\YdY[f_^ DUedbQ\Uf̂_^ WU_cdbQdUWYcSXU^oRUb&
\UWe^WUT̂_]Y^YUbd4f_^ TU^ CQSXdjU^dbUX̂Ub$RUcdUXdUY :̂beS[ QeVjYfY\UF_&
\YdY[V_^^U&̂ gYUcYUf_b Q\\U] VdYbDUedbQ\U$FQ[dVbUYUe^T A\UY^cdQQdU^cdQRY\Ydqdc&
V_bTUb^TcY^T & je fUbjYSXdU^e^T cYSXY] XUWU]_^YQ\U^8\_S[ UY^&e^T
e^dUbje_bT^U^'
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:Qc c_WU^Q^^dUMYU^UbIdbQdUWYU`Q`YUbje 7ci\ e^T CYWbQdY_^cVbQWU^$TQcQ] *' '@e\Y
*221 f_^ ncdUbbUYSXY] HQX]U^ cUY^Ub;K&HQdc`bqcYTU^dcSXQVdf_bWU\UWdgeb&
TU$RUY^XQ\dUdURUbUYdcgUcU^d\YSXUAUb^`e^[dU TUb^UeU^ BQWUd`_\YdY[$TYUTYU
;K Y] A_c_f_&AbYUWTQ^^ QeSXe^dUbcdsdjdU'A_c_f_&7\RQ^Ub\^^U^ gQbU^ Y^
MUcdUeb_`Qe^Ubgs^cSXd' I_ WY^WUcY^ TU] FQ`YUbe] TYULUbXY^TUbe^Wf_^
<\sSXd\Y^Wc&e^T CYWbQdY_^ccdbrb^U^';c gYbTUY^UWU]UY^cQ]U7epU^`_\YdY[ TUb
;K WUWU^sRUbBY^TUb^TYU#<\eSXdgU\\U ĉSXQVVU^lfUb\Q^Wd'IUYdTU] mTYU<_\WU^
QeV;eb_`Q TebSX7ecgQ^TUbe^WRUYfUbcSXYUTU^UÂ_^V\Y[dU^TbQ]QdYcSXlWU&
g_bTU^ cUYU^$cUYUcmcUXbWUbUSXdVUbdYWdcUY^UUYWU^U^$cU\Rcdq^TYWU^;^dcSXUYTe^&
WU ĵeb ?^dUbfU^dY_ĵe dbUVdU^l"Fd' .- TUcIdbQdUWYU`Q`YUbcje 7ci\ e^T CYWbQdY&
_^c`_\YdY[l#' m:YbU[dUb;Y^V\ecc e^T FbqcU^j cY^T ^_dgU^TYW$̂ YSXd^eb jeb
FbqfU^dY_^e^T ;Y^Tq]]e^W f_^ A_^V\Y[dU^$c_^TUb^ QeSXjeb MYUTUbXUbcdU\&
\e^Wf_^ D_b]Q\Ydqd$TYUUc<\sSXd\Y^WU^]rW\YSX ]QSXd gYUTUbjebsS[je[UXbU^l
" Fd' ..$ URT'#?^ TYUcU]Y] ?^^U^]Y^YcdUbbQdTUbK^Y_^ e]cdbYddU^UF̂Q`YUbgeb&
TU^ UY^cUYdYWUQeSX]Y\YdqbYcSXU7[dY_^U^ TUb;K _X^U CQ^TQdf_^ EIN; _TUb
KDE f_bWUcSX\QWU^'BUdjd\YSXVYYXbdUTQ^^ jgQb TYUDQd_TYUIdbQV&7[dY_^UŴU&

 "



0) FSdSbIdSibSb

WU @̂eW_c\QgYU^e^T TYUA_c_f_&<\sSXd\Y^WU':Qcc TUbJbqWUbTUb?^dUbfU^dY_^
UY Q̂^TUbUbQ\cTYU;K gebTU$]QW ]QSXd`_\YdYcSXU=bs^TU XQRU^'CYdTU] 7bd'
*0 TUc7]cdUbTQ]Ub LUbdbQWcXqddUQeSXTYU;K TYUcUIdbQdUWYURUbUYdce]cUdjU^
[r^^U^'

;c gQb Q\c_RUbUYdc^QSX7ecRbeSXTUbAQ]`VXQ^T\e^WU^ TUbK9A ]Yd @eW_&
c\QgYcSXUÎ_^TUbUY^XUYdUŶ] @QXb*221 UY^U7[[_bTYUbe^W TUb;K&F_\YdY[ je
RU_RQSXdU^'<\sSXd\Y^WUQecTUbHUWY_ ĝQbU^ Y^ TUb;K e^Ubgs^cSXd' =UWU^
;^TU TUc@QXbUcgebTU Y^fUbcSXYUTU^UĈUTYU^QecVeXb\YSXf_^ HsS[VKXbe^Wc&
Q[dY_^U T̂UbY^ TUb:YQc`_bQ\URU^TU Â_c_f_&7\RQ^UbRUbYSXdUd3je] JUY\\YUV
TYUHsS[VYYX^]WQ\cC_RY\]QSXe^Wc[Q]`QW^U>YbTYUK9A' ;Y^U ;c[Q\QdY_ ĝQb
QRcUXRQb';Y^U Wb_pU<\eSXdgQb VKbTYUcU<̂Q\\ je UbgQbdU^'MQb^e^WU^ UY^Ub
gUYdUbUÎdUYWUbe^WTUbLUbdbUYRe^WU^TebSXLUbWU\de^W$Y] <Q\\UUY^Uc]Y\YdqbY&
cSXU ;̂Y^WbUYVU^cTUcMUcdU^c$gebTU^ Y^TU^ MY^T WUcSX\QWU^'

:YU DQd_XQdQR@q^^Ub*222 YXbUCQbY^UY^ TUb7TbYQ]Yd UY^U] A_^db_\\&
7eVdbQWWUWU8̂_Qd&`U_`\UQec7\RQ^YU ê^T TU] A_c_f_ QecWUcdQddUd'mCQccU^&
Q^[s^VdUl f_^ 7\RQ^Ub?^^U Ŷ^ ?dQ\YUĉ_\\dUUcQecTYUcU]7^\Qcc^YSXd]UXb WU&
RU^'7^VQ^W7`bY\ *222 gebTU^ BQWUbVKb<\sSXd\Y^WUY^7\RQ^YU ê^T CQjUT_^YU^
f_^ gUcd\YSXU7̂^^UU&;Y^XUYdU ÛY^WUbYSXdUd':Ub ;Y^cQdj gebTU m7\\YUT>Qb&
R_ebl WU^Q^^d'IYSXUbXUYde^T ISXedj >YbTYU<\sSXd\Y^WUf_b TU] oRUbWbUYVU^
f_^ AQ]`VXQ^T\e^WU^ cdQ^T]UXb]Q\c Y^ <bQWU':YU Y^dUb^QdY_^Q\U^Jbe``U^
RUgQSXdUT̂YUBQWUb$TQ]Yd^YU]Q^T TQf_^\qeVd'IYUXQddU^̂YSXdVebTYUIYSXUb&
XUYdTUb<\sSXd\Y^WUje c_bWU^$c_^TU^ ^YbTYUIYSXUbXUYdTUb;K f_b UY^Ubm<\sSXd&
\Y^WcgU\\Ul'IU\RcdY^ ;Y^jU\VQ\\U f̂_^ <Q]Y\YU^jecQ]]U^VKXbe^W_TUbcSXgUbUb
JbQe]QdYcYUbe^WgQbUĉ YSXd]rW\YSXUY^jU\^UBQWUbY^cQccY^^U^Y^gUcd\YSXUIdQQdU^
je RbY^WU^'

+' JXUcU

:Qc FQbQTYW]QTUbY^dUb^QdY_^Q\U^IYSXUbXUYdTebSXCY\Ydqb]QSXd$gYUUcTYUDQd_
`V\UWd$XQd\Udjd\YSXQeSXTQc=QcdbUSXdVYYbAbYUWcV\sSXd\Y^WUY^<bQWUWUcdU\\d'

:Qc NYU\TUb;K&IdQQdU^<\sSXd\Y^WUmf_bEbdl je XQ\dU^$sRdUsRUbQecWb_pU^
NUYdTbeS[QeVTYU8U]sXe^WU^ e] UY^Ù_\YdYcSXUBrce^W TUcA_c_f_&A_^V\Y[&
dUcQec':YUc XQd̂ YSXdje\Udjd TYUXU[dYcSXULUbXQ^T\e^WcVdYXbe^WTUcMUcdU^cY^
HQ]R_eY\\Ud ]YdRUWbs^TUd':YU F_\YdY[TUbK\dY]QdU^ cSXUYdUbdUe^T TYUBeVd&
cSX\qWUcUdjdU ÛY^':Q TYUBQWUb̂YSXdgY^dUbVUcdgQbU^$gQb TUbNUYdTbeS[QeV
TYUDQd_ ^YSXdWUbY^WUbQ\cQeVTYULUbXQ^T\UbY^ HQ]R_eY\\Ud' K] T_bdUY^U
AQdQcdb_`XUje fU]\UYTU^$ ]eccdU^ cYURYcCYddUTUcI_]]Ubc gYUTUbWU\UUbd
cUY^':YU NYfY\Ycd\^^U]̂eccdU^ RYcTQXYQ̂^ ?XbU>UY]Qd_bdUjebsS[WU[UXbdcUY^$
TQ]YdcYUbUSXdjUYdYWgY^dUbVUcdUD_de^dUb[s^VdUUbbYSXdU^[_^^dU^' :Qc fUbcSXqbVdU
TYUJU^TU^j je R\Y^TU B̂eVdcSX\qWU^$TYUY] me^WUg_\\dU^l8_]RQbTU]U^d UY^Uc
<\sSXd\Y^WcjeWUcTebSXTYUDQd_[e\]Y^YUbdU':Ub FbUccUc`bUSXUbTUbDQd_Y^8bsccU\
IXUQ^Q^^dUTYUE`VUb TQc$gQc <\sSXd\Y^WUY^ TUb^UeU^ IdbQdUWYUTUcMUcdU^c
dQdcqSX\YSXcY^T3A_\\QdUbQ\&ISXqTU^'

Hep\Q^T$ TYÛ QSXgYUf_b VeXbU^TU]Y\YdqbYcSXU=b_p]QSXd Y^TUbAQe[Qcec&
HUWY_^$gU^TUdY] JcSXUdcSXU^YU^&AbYUWUY^UJQ[dY[ Q^$TYUcYSX̂eb e^gUcU^d&
\YSXf_^ TUbTUcMUcdU^cY] A_c_f_ e^dUbcSXUYTUd'Ne^qSXcdWQRUcAQ]`QW^U^
WUWUm̂AQe[QcYUdlY^C_c[Qe' ?XbU =̂Y`VU\UbbUYSXdUTYUcUFb_`QWQ^TQ̂QSX8E?^&
RU^Q^cSX\qWUQ̂eVC_c[QeUb M_X^XqecUb Y] 7eWecd*222' :YUcUgebTU^ f_^
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TUbAbU]\&<sXbe^W QeVdcSXUdcSXU^YcSXUJUbb_bYcdUŴUcSX_RU^'MUb TYUdQdcqSX&
\YSXUĴqdUbgQbU^$Ycde^WU[\qbdWUR\YURU^'L_^ CQVYQRYcA=8 bUYSXUT̂YUCed&
]Qpe^WU^' @UTU^VQ\\cgQb QRTQ^^ bebdcSXUdcSXU^YcSXU<\sSXd\Y^WUTUbMUWY^
cYSXUbUbeccYcSXU=UVYU\TUfUbc`Ubbd'

?^ TUb<_\WUgebTU^ jgYcSXU^ *.)'))) e^T +))'))) dcSXUdcSXU^YcSXUV\sSXd&
\Y^WUY^:QWUcdQŶ^BQWUbŶ^dUb^YUbd';Y^ oRUbWbUYVU^TUcA_^V\Y[dUcQeV:QWU&
cdQ ĝQb TebSXQec]rW\YSX' :YU ?^dUbfU^dY_Ŷ^JcSXUdcSXU^YU^gebTU e^dUbQ^&
TUbU] QeSXTQ]YdQbWe]U^dYUbd$gUYdUbUc<\sSXd\Y^WcU\U^Te^T UY^oRUbWbUYVU^
QeV:QWUcdQĵe fU^^UYTU^'

,' JXUcU

<\sSXd\Y^WUcY^TV\YbTYUNU^dbU^_VVU^RQbUY^UTUbQbdWb_pU8UTb_Xe^W$TQcccYU
]Y\YdqbYcSXVUb^WUXQ\dU^gUbTU^ ]sccU^' :YUc RUWs^cdYWdTYU;^dcSXUYTe^Wje]
]Y\YdqbYcSXU^;Y^WbUYVU^Y^TUbrVVU^d\YSXU^CUY^e^W':YU <\YYSXd\Y^WcjQX\U^gUb&
TU^ TebSXTYUcU;c[Q\QdY_^ccdbQdUWYU^^YSXdWUcU^[d':Ub Fb_jUccUY^Ub̂UeU^ CY&
\YdqbcdbQdUWYUTUbDQd_$TUb;K _TUbQeSXQ^TUbUb=b_p]qSXdU WUWU<̂\sSXd\Y^WU$
TYURUbUYdcY^TU^ >Ub[e^Vdc\q^TUb Q̂^cUdjd$XQdY] A_c_f_ e^T Y^JcSXUdcSXU^YU^
cUY^U7̂RcSX\eccWUVe^TU^'
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7] ;^TU TUc7^UYW^e^Wc`b_jUccUcTUb<\sSX\dY^Wc`b_R\U]QdY[TebSXDQd_e^T
ISXU^WU^&A_^VUbU^jcdUXdTYUgUcdUeb_`qYcSXU<Ucde^W'=\UYSXjUYdYWXQdTYUDQd_
YXbUIdbQdUWYUf_^ ]Y\YdqbYcSXUb7RcSXbUS[e^WQeV]Y\YdqbYcSXUAbYcU^]Q^QWU]U^d&
;Y^c4YdjUm_ed_VQbUQle]WUcdU\\d'DYSXd]UXb TYU=bU^jU^ f_^ IdQQdUê^T YXbU
"RYcTQXY Ŷ^ jgUY F_\U^ _bWQ^YcYUbdU#CQSXdY^cd^\\\\U^dURUcdY]]U^ TYUIYSXUb&
XUYdc_bT^e^W$^QSXTUbcYSXCU^cSXU^e^T =UcU\\cSXQVdU^_bYU^dYUbU^'NU^dbYVe&
WQ\UJU^TU^jU^ ]QSXU^ cYSXRbUYd$TYUWQ^jU=UcU\\cSXQVdU^fUbe^cYSXUb^$IUjUc&
cY_^cRUcdbURe^WU^VEbTUb ê^T <\eSXdRUgUWe^WUQ̂ec\rcU^' ;c WUXde] TYU
:UVY^YdY_T̂UbHq^TUb$TUb=bU^jU^ TUcUh`Q^TYUbU^TUĈQSXdjU^dbe]c$cUY^Ub
=\QSYce^T TUccU ĝQc QepUbXQ\RTUbUYWU^U^IYSXUbXUYdcj_^U^e^T TQ]YdVbU]T
R\UYRd';c WUXdTQbe] gUb TQje WUXrbU ĝYbT e^T gUb TbQepU^R\UYRU]̂ecc'
FQbdY[e\QbYcYUbe^WcdU^TU^jU^$;dX^YcYUbe^We^T DQdY_^Q\Yc]UŶ^EcdUeb_`QgUbTU^
c_]Yd WUV_bTUbd':YU je[s^VdYWU Ĥq^TUb cY^T̂ YSXdf_bXUbRUcdY]]d_TUbY^UY^Ub
7bd `_\YdYcSXU]]QcdUb&`\Q V̂UcdWU\UWd'IYU cY^TZUgUY\cQ[deU\\f_^ `_\YjUY\YSX&
]Y\YdqbYcSXUĈQp^QX]U^$ TYU]UYcdQeSX<\sSXd\Y^WUdbUVVU^$RUjUYSX^Ud'JbYVVd
UY^gUYdUbUc_cdUeb_`qYcSXUcBQ^T UY^7R[_]]U^ ]Yd TUb;K sRUbISXU^WU^
"RUYc`YU\cgUYcUBYdQeU^#cSXYUXdcYSXTYU=bU^jU gUYdUbWUWUÊcdU^ f_b' JbYddUc
TUbDQd_RUY$gYbT UcY^ TYUCY\Ydqb&e^T Hscde^Wc`_\YdY[TUcMUcdU^cUY^RUj_&
WU^':YU EcdUbgUYdUbe^WTUb;K gYbTTebSXTYUcUĈY\YdQbYcYUbe^Wc`b_jUccUXUb
WURbU]cdQ\cf_bQ^WUdbYURU^':YUcU]Y\YdqbYcSXe^dUbcdsdjdU<̂\sSXd\Y^Wc&A_^db_\\&
bUWY]UcgUbTU^ ;eb_`Q gUYdUbXYê^T dYUVUbdUY\UQ̂\cY^ TU^ fUbWQ^WU^U^jUX^
@QXbU?\'

CUXbV'*SXgebTU TYUJXUcUV_b]e\YUbd$TQccVsbTU^ NUbV'*\\e^T TU^ AbYUWY^
IsT_cdUeb_`QURU T̂YUcU<bQWUTUb?^dUWbQdY_^Y^TYUK^Y_^ UY^ÛYSXde^gUcU^d&
\YSXUH_\\U WUc`YU\dXQd'7eSX TYUAbYcU^bUWY_^Q] AQe[QcecRccdcYSXQeVTYUcU]
HQcdUb\UcU^';c WUXdc_jecQWUT̂Qbe]$ UY^U 7̂Rc`be^W Y^TU^ W_\TU^U M̂UcdU^



0+ FUdUbIdUibUb

bUSXdjUYdYWje cSXQVYU^':YUcUb :̂UcY^dUWbQdY_^c`b_jUccf_^ IdQQdUĉdUXd[UY^ QT&
qaeQdUb̀_\YdYcSXUbFb_jUccWUWU^sRUb'MUTUbTYU;K ^_SX TYUEIN; ^_SX TYU
KDE RY\TU^SY^ U^dc`bUSXU^TUc=UWU^WUgYSXdje] ^UeS^ dbQ^cQd\Q^dYcSXU^
CQSXdR\_S[' :Qc VEbTUbdA_^V\Y[dUe^T cSXQe[U\dcYURYcXY^ jeb [bYUWUbYcSXU^
;c[Q\QdY_ Q̂eV

-' JXUcU

:YU KI&Q]UbY[Q^YcSXUIYSXUbXUYdc`_\YdY[dKb;eb_`Q gYbT ^QSXTUb^mdUY\Ue^T
XUbbcSXU&FbY^jY`lRUdbYURU^':YU :UVYjYdUY^ TUbUeb_`qYcSXUĈYWbQdY_^c`_\YdY[
gebTU^ f_^ TU^ KI7 Ub[Q^^d'IYUXQRU ÛY^̂ UeUc]Y\YdqbYcSXUc7[dY_^cVU\TQeV&
WU^eSXd$Y^ TU] cYÛQSXUYWU^U]=edTs^[U^ TYÙ_\YdYcSXUBQ^T[QbdU;eb_`Qc
U^dcSXUYTU^T]YdWUcdQ\dU^[Q^^'

)-/4=->A

\]]Q^eU\ AQ^dXQdY^cUY^UbISXbYVdje] UgYWU<̂bYUTUÛY^U m̂:bYddU:̂UVY^Y&
dYfQbdY[U\k5Q\ce^RUTY^WdUL_bQedcUdje^WVYYbTYU;bbYSXde^WUY^UbcdQRY\U<̂bYU&
TU^c_bT^e^WV_]\\\\YUbd3m;c YcdXYUbgYUY^ TU^ f_bYWU7̂bdY[U\^^YSXdf_^ FXY\&
Q^db_`YU$c_^TUb^f_] HUSXdTYUbUTU$e^T TQRUTUedUd>_c`YdQ\Ydqd"MYbdRQb[UYd#
TQcHUSXdUY^Uc<bU]T\Y^Wc$cUY^Ub7^[e^Vd QeVTU] 8E\\Ub^ UY^UcQ^TU] gUWU^
f_^ TYUcU]̂ YSXdVUY^TcU\YWRUXQ^TU\dje gUbTU^' :YUcUb[Q^^ YX^QRgUYcU^$gU^^
Uc_X^U cUY^U K̂^dUbWQ^WWUcSXUXU^[Q^^$ c_\Q^WUUbQRUbQeVcUY^U] F\QdjcYSX
VbYUT\YSXfUbXq\d$YX] ^YSXdVUY^TcU\YWRUWUW^U^l"AQ^d3Ne] UgYWU <̂bYUTU^'
IdeddWQbd*2>-$I' +*#'
MUb Y^ TYUcU]AQ^d!cSXU ÎY^^U ^YSXdRUbUYdYcdTU^ NecQ]]U^XQ^W f_^ <bYU&
TU^c&e^T CYWbQdY_^c`_\YdY[je Ub[U^^U^$TUb\qeVd=UVQXb$TYÛ UeU^ =bU^jU^ Y^
;eb_`Q$ Q\ccSXYS[cQ\XQVdU=bU^jU^ TUb7eccSX\YUpe^WQ^jeUb[U^^U^' I_\SXU=bU^&
jU^ dbQWUT̂U^ AUY] gUYdUbUbWUgQ\ddqdYWUbA_^V\Y[dUe^T ^UeUbAbYUWUY^cYSX'

.' JXUcU

;Y^U 7\dUb^QdYfUjeb XYUbc[YjjYUbdU ;̂K&IYSXUbXUYdc`_\YdY[YcdUY^UUeb_`qYcSXU
<\sSXd\Y^Wc&9XQbdQ$TYU[\Qb ]QSXd ^QSXgU\SXU^D_^^U^ Y^WQ^j;eb_`Q Y^Ne&
[e^Vd ]Yd TU] CYWbQdY_^c&e^T <\sSXd\Y^Wc`Xq^_]U^e]WUWQ^WUĝUbTU^ c_\\'
:YUcUcUdjdY^ TU^ >Ub[e^Vdc\q^TUb T̂Ub<\sSXd\Y^WU]Yd UY^UbQ[dYfU^<bYUTU^c&
`_\YdY[Q^' IYUYcdQ^ =UbUSXdYW[UYdc&Q^cdQddQ^ MYbdcSXQVd\YSX[UYdc[bYdUbYU^_bYU^&
dYUbd'IYUUb[U^^d TU^ RUTY^We^Wc\_cU^ISXedj TUbCU^cSXU^&e^T =be^TbUSXdU
TUb;Y^jU\^U^ & UWQ\gU\SXUb>Ub[e^Vd & Q^'




