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?fejkilZk`fe!ZfekiXZkj!Xe[!jlYZfekiXZkj*!Yfk_
[fd\jk`ZXccp! Xe[! `ek\ieXk`feXccp*! _Xm\! n`[\cp
fgk\[! ]fi! XiY`kiXk`fe! Xj! X! [`jglk\! i\jfclk`fe
d\Z_Xe`jd! fm\i! c`k`^Xk`fe,! ! =e! `eZi\Xj`e^
eldY\i! f]! ZfekiXZkj! ZfekX`e! jf+ZXcc\[
tle`cXk\iXcw!fi! tfe\+j`[\[w!XiY`kiXk`fe!ZcXlj\j
k_Xk!g\id`k!fe\!f]!k_\!ZfekiXZk`e^!gXik`\j!kf!fgk
]fi!\`k_\i!XiY`kiXk`fe!fi!c`k`^Xk`fe!Xj!`k!j\\j!]`k,
O_\j\!ZcXlj\j!j\\b!kf!gi\j\im\!k_\!X[mXekX^\j
f]!XiY`kiXk`fe!Xe[!c`k`^Xk`fe!`e!k_\!\dgfn\i\[
gXikp! X]k\i! k_\! [`jglk\! _Xj! Xi`j\e*! Xe[! k_lj
\eXYc\j!k_\!gXikp!kf!j\c\Zk!k_\!]fild!k_Xk!n`cc
Y\jk!]`k!`kj!e\\[j!`e!k_\!gi\j\ek![`jglk\,!!Nfd\
f]! k_\! b\p! ZfdgXiXk`m\! X[mXekX^\j! f]
XiY`kiXk`fe!`eZcl[\!c\jj!gifZ\[liXc!Zfdgc\o`kp*
hl`Zb\i! [`jgfj`k`fe*! c\jj! (fi! Xk! c\Xjk! dfi\
kX`cfi\[)![`jZfm\ip*!Xe[!Zfej\hl\ekcp*!ljlXccp
c\jj\i!Zfjkj,!!Ee!X[[`k`fe*!le[\i!k_\!/736!J\n
Sfib! ?fem\ek`fe*! Xe! XiY`kiXc! XnXi[! ZXe! Y\
i\X[`cp!\e]fiZ\[!`e!k_\!/34!j`^eXkfip!Zfleki`\j,
H`k`^Xk`fe! `e! eXk`feXc! Zflikj*! _fn\m\i*! dXp
g\id`k! X![\]Xlck!fi!jlddXip! al[^d\ek! (k_lj
j_fik\e`e^!k_\!gifZ\\[`e^j!Xe[!cfn\i`e^!Zfjkj)*
Xe[!_Xj!k_\!XY`c`kp!kf!af`e!dlck`gc\!gXik`\j,

O_\! fe\+j`[\[! eXkli\!f]! le`cXk\iXc! XiY`kiXk`fe
ZcXlj\j!ZXccj!`ekf!hl\jk`fe!\e]fiZ\XY`c`kp,!!NlZ_
ZcXlj\j!_Xm\!Y\\e!jlYa\Zk!kf!XkkXZb!Xj!cXZb`e^
`e!dlklXc`kp!fi!Xj!leZfejZ`feXYc\,!O_\!cXn!`j
Zfek`el`e^!kf!\mfcm\!fe!k_`j!hl\jk`fe*!Xe[!k_`j
=ik`Zc\!j\\bj!kf!gifm`[\!X!gi`d\i!fe!k_\!Zlii\ek
jkXklj! f]! le`cXk\iXc! XiY`kiXk`fe! ZcXlj\j! `e! k_\
Pe`k\[!NkXk\j!Xe[!`e!Z\ikX`e!]fi\`^e!ali`j[`Zk`fej
k_Xk!_Xm\!X[[i\jj\[!k_\!`jjl\,!!

FUPSH[LYHS!4YIP[YH[PVU!6SH\ZLZ!<U!EOL!FUP[LK
D[H[LZ

O_\!Pe`k\[!NkXk\j! `j!n`[\cp!befne!Xj!X!m\ip
XiY`kiXk`fe+]i`\e[cp!ali`j[`Zk`fe,!!Ee!k_\!B\[\iXc
=iY`kiXk`fe!=Zk!(tB==w)!?fe^i\jj!gifefleZ\[
tX!c`Y\iXc!gfc`Zp!]Xmfi`e^!XiY`kiXk`fe!X^i\\d\ekj*
efkn`k_jkXe[`e^! Xep! jkXk\! jlYjkXek`m\! fi
gifZ\[liXc!gfc`Z`\j!kf!k_\!ZfekiXip,w!!;TXJX!5&

0TSJ!;JR#Q!5TXU&![&!;JWHZW^!0TSXYW&!0TWU&*!24.
P,N,!/*!02!(/761),!!tO_\!B==!nXj![\j`^e\[!kf
fm\iilc\!k_\!al[`Z`Xip'j!cfe^+jkXe[`e^!i\]ljXc!kf
\e]fiZ\!X^i\\d\ekj!kf!XiY`kiXk\*!Xe[!kf!gcXZ\
jlZ_! X^i\\d\ekj! lgfe! k_\! jXd\! ]ffk`e^! Xj
fk_\i!ZfekiXZkj,w!!CTQY!6SKT&!@HNJSHJX$!6SH&![&!/I&

TK!AWZXYJJX!TK!9JQFSI!@YFSKTWI!7ZSNTW!BSN[&*!267
P,N,!246*!256!(/767)!(Z`kXk`fej!fd`kk\[),!!

O_\!B==!dXb\j!XiY`kiXk`fe!X^i\\d\ekj!tmXc`[*
`ii\mfZXYc\*!Xe[!\e]fiZ\XYc\*!jXm\!lgfe!jlZ_
^ifle[j! Xj! \o`jk! Xk! cXn! fi! `e! \hl`kp! ]fi! k_\
i\mfZXk`fe!f]!Xep!ZfekiXZk,w!7!P,N,?,!r0,!!tO_`j
jXm`e^j!ZcXlj\!g\id`kj!X^i\\d\ekj!kf!XiY`kiXk\
kf! Y\! `emXc`[Xk\[! Yp! W^\e\iXccp! Xggc`ZXYc\
ZfekiXZk! [\]\ej\j*! jlZ_! Xj! ]iXl[*! [li\jj*! fi
leZfejZ`feXY`c`kp*'! Ylk! efk! Yp! [\]\ej\j! k_Xk
Xggcp! fecp! kf! XiY`kiXk`fe! fi! k_Xk! [\i`m\! k_\`i
d\Xe`e^! ]ifd! k_\! ]XZk! k_Xk! Xe! X^i\\d\ek! kf
XiY`kiXk\! `j! Xk! `jjl\,w! ! .A"A! ;TGNQNY^$! 990! [&

0TSHJUHNTS*! /1/! N,! ?k,! /52.*! /524! (0.//),
O_\![\k\id`eXk`fe!f]!k_\!mXc`[`kp!f]!XiY`kiXk`fe
ZcXlj\j!`j!k_lj!X!dXkk\i!f]!jkXk\!cXn!i\^Xi[`e^
\e]fiZ\XY`c`kp!f]!ZfekiXZkj,!!

=j! X! ^\e\iXc! dXkk\i*! k_\! \em`ifed\ek! `e! k_\
Pe`k\[! NkXk\j! Xj! kf! k_\! \e]fiZ\XY`c`kp! f]
le`cXk\iXc!XiY`kiXk`fe!ZcXlj\j!̀ j!hl`k\!g\id`jj`m\,
R_`c\! dXep! jkXk\j! _Xm\! hl\jk`fe\[! k_\
\e]fiZ\XY`c`kp!f]!jlZ_!ZcXlj\j!`e!k_\!Zfek\ok!f]
\dgcfpd\ek!ZfekiXZkj!fi!ZfekiXZkj!f]!X[_\j`fe*
]`e[`e^!k_Xk!k_\p!dXp!Y\!leZfejZ`feXYc\*!dfjk
ali`j[`Zk`fej! _Xm\! ]fle[! k_\d! mXc`[! Xe[
\e]fiZ\XYc\!`e!Zfdd\iZ`Xc!ZfekiXZkj,!!

?flikj! `e! j\m\iXc! jkXk\j! _Xm\*! _fn\m\i*
hl\jk`fe\[! k_\! \e]fiZ\XY`c`kp! f]! le`cXk\iXc
XiY`kiXk`fe! ZcXlj\j! `e! Zfdd\iZ`Xc! ZfekiXZkj,
IXipcXe[!Xgg\Xij!kf!Y\!Xk!k_\!]fi\]ifek!f]!k_\
glj_YXZb!X^X`ejk!le`cXk\iXc!XiY`kiXk`fe!ZcXlj\j,
Ee!0MJJP![&!BSNYJI!5JFQYMHFWJ!TK!;NI%.YQFSYNH$

6SH&*!156!I[,!/17!(0..1)*!k_\!IXipcXe[!?flik
f]!=gg\Xcj!_\c[!k_Xk!Xe!XiY`kiXk`fe!gifm`j`fe!`e
X!ZfekiXZk! `j!ki\Xk\[!Xj!X!j\m\iXYc\!gifm`j`fe
k_Xk! dljk! Y\! jlggfik\[! Yp! j\gXiXk\
Zfej`[\iXk`fe! fe! `kj! fne,! ! NlYj\hl\ekcp*! k_\
Pe`k\[!NkXk\j!?flik!f]!=gg\Xcj!]fi!k_\!Bflik_
?`iZl`k*!Xggcp`e^!IXipcXe[!cXn!Xe[!i\cp`e^!fe
0MJJP*!]fle[!X!le`cXk\iXc!XiY`kiXk`fe!ZcXlj\!`e!X
_fd\! Yl`c[`e^! ZfekiXZk! kf! Y\! le\e]fiZ\XYc\
Y\ZXlj\! `k! cXZb\[! dlklXc`kp!f]!Zfej`[\iXk`fe,
<TTMN![&!ATQQ!/WTX&$!6SH& 5.6!B,1[!377!(0./1)*
HJWY&!INXRNXXJI*!/12!N,!?k,!26,! ! Ee!<TTMN*! k_\
Zflik!i\a\Zk\[!Ofcc!>ifk_\ij'!Xi^ld\ek!k_Xk!k_\
le`cXk\iXc!XiY`kiXk`fe!ZcXlj\!nXj!jlggfik\[!Yp
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Zfej`[\iXk`fe! le[\icp`e^! k_\! \ek`i\! ZfekiXZk*
]`e[`e^! k_Xk! IXipcXe[! cXn! i\hl`i\[! k_\
XiY`kiXk`fe!gifm`j`fe!kf!Y\!jlggfik\[!Yp!`kj!fne
Zfej`[\iXk`fe! (`,\,*! dlklXc`kp)! `e! fi[\i! kf! Y\
\e]fiZ\XYc\,

O_\!Pe`k\[!NkXk\j!@`jki`Zk!?flik!]fi!k_\!@`jki`Zk
f]! IXipcXe[! cXk\i! ]fle[! k_Xk! X! le`cXk\iXc
XiY`kiXk`fe!ZcXlj\!`e!X!ZfejkilZk`fe!jlYZfekiXZk
nXj! le\e]fiZ\XYc\! `e! B&@&! J]! WJQ&! /NWHPMJFI

2QJH&$! 6SH&! [&! 7FRJX! D&! .SHJQ$! 6SH&*! 0./2! RH
0352307!(@,!I[,!Fle\!3*!0./2),!!Ee!/NWHPMJFI*
k_\!XiY`kiXk`fe!ZcXlj\!gifm`[\[!k_Xk!t=cc![`jglk\j
,!,!,!Xk!k_\!?fekiXZkfi'j!jfc\!fgk`fe*!Y\!i\jfcm\[
Yp!XiY`kiXk`fe!,!,!,w!Xe[!k_Xk!tXep!jlZ_!XiY`kiXk`fe
gifZ\\[`e^j! j_Xcc*! Xk! k_\! ?fekiXZkfi'j! jfc\
fgk`fe*! Y\! Zfejfc`[Xk\[! n`k_! Xep! XiY`kiXk`fe
gifZ\\[`e^j!Y\kn\\e! k_\!?fekiXZkfi! Xe[!Xep
fk_\i! gXikp,w! ! R_\e! >`iZb_\X[*! k_\
jlYZfekiXZkfi*! ]`c\[! jl`k! X^X`ejk! =eZ\c! `e! k_\
@`jki`Zk! ?flik! ]fi! Yi\XZ_! f]! ZfekiXZk! Xe[
m`fcXk`fe!f]!k_\!I`cc\i!=Zk*!=eZ\c!]`c\[!X!dfk`fe
kf! [`jd`jj! fi! X! dfk`fe! kf! jkXp! g\e[`e^
XiY`kiXk`fe,!!O_\!Zflik!]fle[!k_Xk!k_\!XiY`kiXk`fe
X^i\\d\ek! nXj! efk! jlggfik\[! Yp! dlklXc
Zfej`[\iXk`fe*!Xj!`k![`[!efk!Zi\Xk\!Xe!fYc`^Xk`fe
]fi!k_\!ZfekiXZkfi*!fecp!k_\!jlYZfekiXZkfi,!!O_\
Zflik!k_lj![\e`\[!k_\!ZfekiXZkfi'j!dfk`fe!Xe[
g\id`kk\[!k_\!cXnjl`k!kf!gifZ\\[,

=! _Xe[]lc! f]! fk_\i! jkXk\j! _Xm\! ZXi\]lccp
jZilk`e`q\[! le`cXk\iXc! XiY`kiXk`fe! ZcXlj\j,! ! Ee
4QTGFQ! 0QNJSY! @TQZYNTSX$! 990! [&! =XXJQQT*! 160
Ifek,! 123! (0./4)*! k_\! Nlgi\d\! ?flik! f]
IfekXeX! jkXk\[! k_Xk! tUjVlZ_! fe\+j`[\[
XiY`kiXk`fe!ZcXlj\j![f!efk!j\im\!k_\!fYa\Zk`m\j
f]!k_\!B==w!Xe[!]fle[!k_\!ZcXlj\!le\e]fiZ\XYc\
Y\ZXlj\!`k!nXj!leZfejZ`feXYc\,!!O_\!Nlgi\d\
?flik! f]! O\ee\jj\\! _Xj! X[fgk\[! X! t]c\o`Yc\*
ZXj\+Yp+ZXj\!XggifXZ_w!kf![\k\id`e`e^!n_\k_\i
le`cXk\iXc! XiY`kiXk`fe! ZcXlj\j! Xi\
leZfejZ`feXYc\,! !/JWJSY![&! 0;5!5TRJX$! 6SH&*
244!N,R,1[!52.!(O\ee,!0./3)!(]`e[`e^!k_Xk!k_\
le`cXk\iXc! XiY`kiXk`fe! ZcXlj\! `e! k_\! gXik`ZlcXi
_fd\! Yl`c[`e^! ZfekiXZk! nXj! efk
leZfejZ`feXYc\),! ! Kk_\i! jkXk\j! k_Xk! _Xm\
X[fgk\[! k_\! ]c\o`Yc\! XggifXZ_! `eZcl[\! K_`f*
I`jjfli`! Xe[! Ki\^fe*! Xck_fl^_! efk! p\k! `e
Zfdd\iZ`Xc!ZfekiXZk!j\kk`e^j,

R_`c\!le`cXk\iXc!XiY`kiXk`fe!ZcXlj\j!Xi\!dfjkcp
\e]fiZ\XYc\! `e! k_\! Zfdd\iZ`Xc! Xi\eX! `e! k_\
Pe`k\[!NkXk\j*!ZfekiXZk`e^!gXik`\j!j_flc[!cffb
ZXi\]lccp!Xk!k_\!gXik`ZlcXi!jkXk\'j!ali`jgil[\eZ\
kf![\k\id`e\!k_\!mXc`[`kp!f]!jlZ_!gifm`j`fej,

EYLH[TLU[!AM!FUPSH[LYHS!4YIP[YH[PVU!6SH\ZLZ
<U[LYUH[PVUHSS_

Ee! k_\! `ek\ieXk`feXc! Xi\eX*! Xj! `e! k_\! Pe`k\[
NkXk\j*! le`cXk\iXc! XiY`kiXk`fe! ZcXlj\j! Xi\
^\e\iXccp!\e]fiZ\XYc\,!!Ee!k_\!Ae^c`j_!Zflikj*!`k
`j!n\cc+j\kkc\[!k_Xk!jlZ_!ZcXlj\j!Xi\!mXc`[!Xe[

Y`e[`e^,! ! ;FZWNYNZX! 0TRRJWHNFQ! /FSP! 9YI&! [&

5JXYNF!5TQINSL!9YI&*!0!Hcfp[j!M\g,!/0/!(0./1),
N`d`cXicp*! `e! =ljkiXc`X*! k_\! Zflikj! _Xm\! cfe^
lg_\c[! le`cXk\iXc! XiY`kiXk`fe! ZcXlj\j,! ! >;A

>FWYSJWX!>Y^!9YI&![&!.ZXYWFQNFS!<FYNTSFQ!>FWPX!"

DNQIQNKJ!@JW[NHJ (/62!?HM!1./) (/773),!!?flikj
`e! NgX`e! _Xm\! i\Z\ekcp! ZfeZlii\[! n`k_! k_`j
gfj`k`fe,!!0FRNRFQFLF!@&.&B&![&!1.3!CJMNHZQTX

6SIZXYWNFQJX$!@&.& (Lifm`eZ`Xc!?flik!f]!=gg\Xc*
IX[i`[*!KZkfY\i!/6*!0./1),

Ee!k_\!gXjk!j\m\iXc!p\Xij*!_fn\m\i*!ZXj\j!]ifd
BiXeZ\!Xe[!Mljj`X!_Xm\!ZXcc\[!̀ ekf!hl\jk`fe!k_\
mXc`[`kp!f]!le`cXk\iXc!XiY`kiXk`fe!gifm`j`fej,!!O_\
Li\j`[`ld!f]!k_\!Nlgi\d\!=iY`kiXk`fe!?flik!f]
k_\!Mljj`Xe!B\[\iXk`fe!]fle[!k_Xk!X!le`cXk\iXc
fgk`fe!kf!c`k`^Xk\!nXj!`emXc`[!Xj!`k!gcXZ\[!fe\!f]
k_\!gXik`\j!`e!X!gi`m`c\^\[!gfj`k`fe!Xe[!m`fcXk\[
k_\! gi`eZ`gc\! f]!\hlXc`kp! Y\kn\\e! k_\!gXik`\j,
07@0!?ZXXNFS!AJQJUMTSJ!0T&![&!@TS^!2WNHXXTS

;TGNQJ!AJQJHTRRZSNHFYNTSX!?ZXXNF!990&*!?Xj\
Jf,!/61/-/0!(Fle\!/7*!0./0),!!

Ee!k_\!Bi\eZ_!ZXj\*!k_\![`jglk\j!ZcXlj\!gifm`[\[
]fi! \oZclj`m\! ali`j[`Zk`fe! `e! k_\! Hlo\dYfli^
Zflikj! Xe[! X! le`cXk\iXc! fgk`fe! kf! c`k`^Xk\! `e
Xefk_\i!ali`j[`Zk`fe,!!O_\!ZcXlj\!nXj!̀ emXc`[Xk\[
Yp! k_\! ?fli! [\! ZXjjXk`fe*! BiXeZ\'j! _`^_\jk
Zflik*!Xj!tgfk\jkXk`m\w!le[\i!k_\!Bi\eZ_!?`m`c
?f[\,! ! ;RJ! E! [&! /FSP! >WN[`J! 2IRTSI! IJ

?TYMXMNQI*! ?Xj\! Jf,! //+04,.00! (N\gk,! 04*
0./0),!!O_\!ZfeZ\gk!f]!X!gfk\jkXk`m\!Zfe[`k`fe
`j![\]`e\[!`e!k_\!Bi\eZ_!?`m`c!?f[\!Xj!n_\e!k_\
]lc]`ccd\ek!f]!k_\!X^i\\d\ek!̀ j!\ek`i\cp!n`k_`e!k_\
gfn\i! f]! fe\! gXikp,! ! O_\! Zflik! ]fle[! k_\
le`cXk\iXc!ali`j[`Zk`fe!ZcXlj\!kf!ile!X]flc!f]!k_`j
gifm`j`fe!Xe[!`emXc`[Xk\[!k_\![`jglk\j!ZcXlj\,
@JJ!FQXT ?fli![\!ZXjjXk`fe!?Xj\!Jf,!/1+05,042
(IXi,!03*!0./3)!(jki`b`e^![fne!Xe!Xjpdd\ki`ZXc
ali`j[`Zk`fe! ZcXlj\! j`d`cXi! kf! k_\! ?TYMHMNQI

ZXj\),! !R_`c\! k_\j\! Bi\eZ_![\Z`j`fej! `emfcm\
fe\! gXikp! Y\`e^! g\id`kk\[! kf! j\c\Zk! ]ifd
[`]]\i\ek!Zflikj*!k_\p!dXp!_Xm\!Xggc`ZXk`fe!kf
le`cXk\iXc!XiY`kiXk`fe!gifm`j`fej!Xj!n\cc,

6VUJS\ZPVU

R_`c\! le`cXk\iXc! XiY`kiXk`fe! ZcXlj\j! f]]\i
X[mXekX^\j! kf! k_\! \dgfn\i\[! gXikp! Xe[! Xi\
^\e\iXccp!\e]fiZ\XYc\*!gXik`\j!dljk!Y\!ZXlk`flj
n_\e!`eZcl[`e^!jlZ_!ZcXlj\j!`e!k_\`i!ZfekiXZkj,
=k!X!d`e`dld*!k_\!gXik`\j!j_flc[!Zfej`[\i!k_\
cXnj!Xggc`ZXYc\!kf!k_\!ZfekiXZk*!k_\!j\Xk!f]!k_\
XiY`kiXk`fe*!Xe[!n_\i\!Xep!XnXi[!`j!c`b\cp!kf!Y\
\e]fiZ\[,!!E]!k_\!cXnj!f]!Xep!f]!k_\!ali`j[`Zk`fej
Xi\! leZc\Xi*! k_\! gXik`\j! dljk! Zfej`[\i! k_\
gfjj`Y`c`kp!k_Xk!k_\!XiY`kiXk`fe!dXp!Y\!\eaf`e\[
Yp!k_\!cfZXc!Zflikj*!fi!k_Xk!Xep!i\jlck`e^!XnXi[
dXp! efk! Y\! \e]fiZ\[! `e! X! ali`j[`Zk`fe! k_Xk
[`j]Xmfij!le`cXk\iXc!XiY`kiXk`fe!ZcXlj\j,!!O_`j!`j
gXik`ZlcXicp! `dgfikXek! `e! k_\! `ek\ieXk`feXc
Zfek\ok*! n_\i\! dXep! ali`j[`Zk`fej! _Xm\
gifm`[\[!c`kkc\!fi!ef!^l`[XeZ\!fe!k_\!`jjl\,!!!!!"
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=cdfjk! fe\! _le[i\[! p\Xij! X^f*! k_\! Pe`k\[
NkXk\j! Nlgi\d\! ?flik! XeefleZ\[! fe\!f]! k_\
dfjk!gifd`e\ek![fZki`e\j!`e!ZfejkilZk`fe!cXn,
>\Xi`e^!k_\!eXd\!f]!k_\!Nlgi\d\!?flik!ZXj\!`e
n_`Z_! `k! nXj! \jkXYc`j_\[! (BSNYJI! @YFYJX! [&

@UJFWNS*!026!P,N,! /10! (/7/6))*! k_\!tNg\Xi`e
@fZki`e\w! _fc[j! k_Xk! Xe! fne\i! `dgc`\[cp
nXiiXekj!k_\!X[\hlXZp!f]![\j`^e!jg\Z`]`ZXk`fej
k_Xk! `k! i\hl`i\j! k_\!ZfekiXZkfi! kf! ]fccfn! n_\e
Yl`c[`e^! k_\! ZfejkilZk`fe! gifa\Zk,! ! Pe[\i! k_\
Ng\Xi`e!@fZki`e\*!k_\!fne\i!`j!i\jgfej`Yc\!]fi
X[[`k`feXc!Zfjkj!`eZlii\[!Yp!k_\!ZfekiXZk!Xj!X
i\jlck! f]! [\]\Zk`m\! gcXej! Xe[! jg\Z`]`ZXk`fej,
R_`c\!k_\!Ng\Xi`e!@fZki`e\![f\j!efk!Xggcp!kf!Xcc
gifa\Zkj!Xe[!`e!\m\ip!Z`iZldjkXeZ\!n_\i\!k_\
fne\i!]lie`j_\j!gcXej!Xe[!jg\Z`]`ZXk`fej!kf!k_\
ZfekiXZkfi*!k_\!Ng\Xi`e!@fZki`e\!_Xj!̂ l`[\[!i`jb
XccfZXk`fe!`e!ZfejkilZk`fe!ZfekiXZk`e^!XZifjj!k_\
Zflekip!]fi![\ZX[\j,

O_\!Ng\Xi`e!@fZki`e\!nXj![\Z`[\[!`e!k_\!Zfek\ok
f]! X! Zfem\ek`feXc! [\j`^e+Y`[+Yl`c[! gifa\Zk,
N`eZ\! k_\! Ng\Xi`e! @fZki`e\! Y\ZXd\! cXn*
_fn\m\i*! gifa\Zk! [\c`m\ip! d\k_f[j! _Xm\
Zfek`el\[! kf! \mfcm\,! ! O_\! `e[ljkip! _Xj
]i\hl\ekcp! \dgcfp\[! e\n! ZfdY`eXk`fej! f]
ZfekiXZk`e^! d\k_f[j! k_Xk! Yc\e[! [\j`^e! Xe[
ZfejkilZk`fe!]leZk`fej*!]Xmfi`e^!gXike\i`e^!Xe[
j_Xi`e^!`e! k_\!i`jbj!Xe[!i\nXi[j!f]!X!gifa\Zk,
J\m\ik_\c\jj*! [`jglk\j! i\^Xi[`e^! [\j`^e
ZfejkilZkXY`c`kp! ZXe! fZZli! Xdfe^! gifa\Zk
gXik`Z`gXekj!\m\e!n_\e!Xe!Xck\ieXk`m\!gifa\Zk
[\c`m\ip!d\k_f[!_Xj!Y\\e!`dgc\d\ek\[,!!=j!k_\
cXn!ZXkZ_\j!lg!n`k_!k_\!`e[ljkip*!k_\!Zflikj!Xi\
efn!X[[i\jj`e^!`]!Xe[!_fn!k_\!Ng\Xi`e!@fZki`e\
Xggc`\j! kf! gifa\Zkj! k_Xk! Xi\! Yl`ck! k_ifl^_
Xck\ieXk`m\!ZfekiXZk`e^!d\k_f[j,! !O_`j!Xik`Zc\
_`^_c`^_kj! 0TLMQNS! 2QJHYW&! 0TSYWFHYTWX$! 6SH&! [&

4NQGFSJ!/ZNQINSL!0T&*!14!J,A,1[!3.3!(0./3)*!X
i\Z\ek! [\Z`j`fe! ]ifd! k_\! _`^_\jk! Zflik! `e
IXjjXZ_lj\kkj!`e!n_`Z_!X!Zflik!]fi!k_\!]`ijk!k`d\
Zfej`[\i\[!n_\k_\i!X!?fejkilZk`fe!IXeX^\i!=k+
M`jb!(t?I=Mw)!n_f!gXik`Z`gXk\j!kf!jfd\!\ok\ek
`e!k_\!gi\+ZfejkilZk`fe![\j`^e!g_Xj\!Zflc[!i\cp
lgfe!k_\!Ng\Xi`e!@fZki`e\!kf!i\Zfm\i!Zfjkj!]ifd
k_\!glYc`Z!fne\i!Xj!X!i\jlck!f]![\j`^e!\iifij,

EOL!BYVQLJ[!4[!<ZZ\L!<U!&>67;8=

Ee!0..3*!IXjjXZ_lj\kkj! cXn!nXj!Xd\e[\[!jf
k_Xk!jkXk\!X^\eZ`\j!Zflc[!\dgcfp![\j`^e+Yl`c[
Xe[!ZfejkilZk`fe!dXeX^\d\ek!Xk!i`jb![\c`m\ip
d\k_f[j!]fi!Z\ikX`e!ZfejkilZk`fe!gifa\Zkj,!!O_\
Xd\e[\[! cXn! Xlk_fi`q\[! ?I=M! gifa\Zkj! ]fi
tZfejkilZk`fe*! i\ZfejkilZk`fe*! `ejkXccXk`fe*
[\dfc`k`fe*! dX`ek\eXeZ\! fi! i\gX`i! f]! Xep
Yl`c[`e^! \jk`dXk\[! kf! Zfjk! efk! c\jj! k_Xe
$3*...*...,w!IXjj,!C\e,!HXnj!Z_,!/27=!rr!/+
1,!!Bfi!hlXc`]p`e^!gifa\Zkj*!k_\!X^\eZp!\ek\ij
`ekf!j\gXiXk\!ZfekiXZkj*!fe\!n`k_!k_\![\j`^e\i
Xe[! fe\! n`k_! k_\! ?I=M,! ! O_\! X^\eZp! dXp
ZfekiXZk!n`k_!k_\!?I=M!`e!k_\!gi\+ZfejkilZk`fe
[\j`^e!g_Xj\!Xe[!`emfcm\!k_\!?I=M!`e!X!iXe^\
f]!j\im`Z\j*!`eZcl[`e^!Zfjk!\jk`dXk`fe*![\j`^e*
Zffi[`eXk`fe!f]!Y`[!gXZbX^\j*!jZ_\[lc`e^*!Zfjk
Zfekifc*!Xe[!mXcl\!\e^`e\\i`e^,!!

LlijlXek!kf!k_\!]fi\^f`e^!jkXklkfip!Xlk_fi`kp*!k_\
IXjjXZ_lj\kkj! @`m`j`fe! f]! ?Xg`kXc! =jj\k
IXeX^\d\ek! Xe[! IX`ek\eXeZ\! (t@?=Iw)
\dgcfp\[!k_\!?I=M![\c`m\ip!d\k_f[!kf!Yl`c[!X
gjpZ_`Xki`Z!]XZ`c`kp!(tLifa\Zkw),!!R_\e!k_\!Lifa\Zk
nXj!`e![\j`^e*!@?=I!\ek\i\[!`ekf!X!ZfekiXZk
n`k_!C`cYXe\!>l`c[`e^!?f,!kf!j\im\!Xj!k_\!?I=M
(t?I=M! ?fekiXZkw),! ! O_\! ?I=M! ?fekiXZk
[\c\^Xk\[! Z\ikX`e! [\j`^e+i\cXk\[! kXjbj! kf! k_\
?I=M*! jlZ_! Xj! i\Zfdd\e[`e^! [\j`^e
df[`]`ZXk`fej!Xe[!Xck\ieXk`m\j!n_\e!k_\![\j`^e
[\kX`cj! X]]\Zk\[! ZfejkilZk`fe! ]\Xj`Y`c`kp*
jZ_\[lc\j*!Zfjk!fi!hlXc`kp,!!Dfn\m\i*!k_\!?I=M
?fekiXZk! Xcjf! \dg_Xj`q\[! k_Xk! k_\! ?I=M'j
i\Zfdd\e[Xk`fej! nflc[! Y\! dX[\! n`k_flk
Xjjld`e^!i\jgfej`Y`c`kp!]fi!k_\![\j`^e!Xe[!k_Xk
@?=I! Xe[! `kj! j\gXiXk\cp+_`i\[! [\j`^e\i
dX`ekX`e\[! Xlk_fi`kp! Xe[! Zfekifc! fm\i! k_\
Lifa\Zk![\j`^e,

@li`e^!k_\!Zflij\!f]!k_\!Lifa\Zk*! k_\!?I=M'j
\c\Zki`ZXc! jlYZfekiXZkfi*! ?f^_c`e! Ac\Zki`ZXc
?fekiXZkfij*! EeZ,! (t?f^_c`ew)! ZcX`d\[! k_Xk
mXi`flj! [\j`^e! [`jZi\gXeZ`\j! Xe[! Z_Xe^\j
X]]\Zk\[!`kj!g\i]fidXeZ\*!ZXlj`e^!jlYjkXek`Xccp
`eZi\Xj\[! cXYfi! Zfjkj,! ! PejXk`j]`\[! n`k_! k_\
i\jgfej\!kf!k_\!ZcX`d*!?f^_c`e!]`c\[!jl`k!X^X`ejk
C`cYXe\!]fi!Yi\XZ_!f]!k_\`i!jlYZfekiXZk,!!Ee!klie*
C`cYXe\!Yifl^_k!@?=I!`ekf!k_\!cXnjl`k!j\\b`e^
kf!gXjj!k_ifl^_!?f^_c`e'j![\j`^e!ZcX`d,!!

(Pb\3H@\,8b\)Y\!?8R]JNG\3H@\
5@N@X89L@\)MRLJ@?\68XX8N]d\/D\$@YJGN
3P\-P?@XN\0XPK@<]\$@LJa@Xd\-@]HP?Y

1E!$30<!,#!/C29<0="!-0@B=4@



"`JL?JNG\2PL`]JPNY\\; 08G@\E

!&&HTSYNSZJI!TS!UFLJ!,

EOL!&>67;8= ?P[PNH[PVU

O_\!gi`dXip!`jjl\!`e!k_\!cXnjl`k!nXj!n_\k_\i
k_\!`dgc`\[!nXiiXekp!f]!k_\![\j`^e!Xggc`\j!n_\e
k_\! ZfejkilZk`fe! gifa\Zk! `j! efk! X! kiX[`k`feXc
[\j`^e+Y`[+Yl`c[! `e!n_`Z_!k_\!fne\i!gi\gXi\j
k_\! gcXej! Xe[! jg\Z`]`ZXk`fej! n`k_flk! Xep
`emfcm\d\ek!]ifd!k_\!ZfekiXZkfi,!!O_\!ki`Xc!Zflik
ZfeZcl[\[!k_Xk!k_\!`dgc`\[!nXiiXekp!f]![\j`^e
j_flc[!efk!Xggcp!`e!X!?I=M!gifa\Zk!Y\ZXlj\!f]
dXk\i`Xc! Z_Xe^\j! `e! k_\! ifc\j! Xe[
i\jgfej`Y`c`k`\j!f]!k_\!gXik`\j,!!=j!jlZ_*!k_\!ki`Xc
Zflik![`jd`jj\[!?f^_c`e'j!gXjj+k_ifl^_!ZcX`d,
O_\!ZXj\!gifZ\\[\[!fe!Xgg\Xc!kf!k_\!Nlgi\d\
Fl[`Z`Xc! ?flik! f]! IXjjXZ_lj\kkj*! k_\! _`^_\jk
Zflik!`e!k_\!jkXk\,!!

M\m`\n`e^!k_\!ki`Xc!Zflik'j!ilc`e^!k_Xk!ef!`dgc`\[
nXiiXekp!f]![\j`^e!`j!]fle[!`e!X!?I=M!ZfekiXZk*
k_\!Nlgi\d\!Fl[`Z`Xc!?flik!i\XZ_\[!X!ZfekiXip
ZfeZclj`fe,! ! O_\! [`jgfj`k`m\! ]XZkfi! `e! k_\
Nlgi\d\!Fl[`Z`Xc!?flik'j![\Z`j`fe!kf!fm\iklie
k_\![`jd`jjXc!f]!k_\!ZXj\!nXj!k_Xk!k_\!?I=M![`[
efk!_Xm\!Zfekifc!f]!Xe[! i\jgfej`Y`c`kp! ]fi! k_\
[\j`^e,! R_`c\! k_\! ?I=M! le[\i! k_\
IXjjXZ_lj\kkj!jkXklk\!dXp!Zfejlck!̀ e!k_\![\j`^e
g_Xj\!kf!jfd\![\^i\\*!k_\!Zflik!i\Xjfe\[!k_Xk
k_\!fne\i!Xe[!`kj![\j`^e\i!lck`dXk\cp!Zfekifcc\[
k_\! [\j`^e! Xe[! [`[! efk! _Xm\!Xe!fYc`^Xk`fe! kf
XZZ\gk! k_\! ?I=M'j! `eglk! i\^Xi[`e^! [\j`^e+
i\cXk\[!dXkk\ij!lec\jj!k_\!gXik`ZlcXi!ZfekiXZk
Y\kn\\e! k_\! gXik`\j! jkXk\[! fk_\in`j\,! ! O_lj*
lec`b\! k_\! ki`Xc! Zflik*! k_\! Nlgi\d\! Fl[`Z`Xc
?flik!ZfeZcl[\[!k_Xk!k_\!?I=M'j!gXik`Z`gXk`fe
`e!k_\![\j`^e!g_Xj\*!Ylk!efk!Xj!k_\![\j`^e\i*![`[
efk!nXiiXek!j_`]k`e^!k_\!i`jb!f]!X![\]\Zk`m\![\j`^e
]ifd!k_\!fne\i!Xe[!`kj!k_`i[+gXikp![\j`^e\i,!!!!

=ck_fl^_!k_\!Nlgi\d\!Fl[`Z`Xc!?flik!]fle[!k_\
`dgc`\[!nXiiXekp!f]![\j`^e!Xggc`ZXYc\!kf!?I=M
ZfekiXZkj*!`k![\m\cfg\[!X!jc`[`e^!jZXc\!k\jk!]fi
cfn\i!Zflikj!kf![\k\id`e\!n_\e![XdX^\j!]fi!X
[\]\Zk`m\! [\j`^e! Xi\! i\Zfm\iXYc\,! ! O_\! Zflik
jkXk\[! k_Xk! k_\! ?I=M! dXp! i\Zfm\i! [XdX^\j
ZXlj\[!Yp! k_\!Yi\XZ_!f]! k_\![\j`^e!nXiiXekp
fecp!`]!̀ k!gifm\j!k_Xk!̀ kj!i\c`XeZ\!fe!k_\![\]\Zk`m\
gcXej!Xe[!jg\Z`]`ZXk`fej!nXj!i\XjfeXYc\!Xe[!`e
^ff[!]X`k_,!!R_\e!n\`^_`e^!k_\!i\XjfeXYc\e\jj
f]!k_\!?I=M'j!i\c`XeZ\!fe!k_\![\j`^e*!k_\!Zflik
\ogcX`e\[!k_Xk!k_\!]XZk!]`e[\i!j_flc[!Zfej`[\i
k_\!?I=M'j!c\m\c!f]!gXik`Z`gXk`fe!`e!k_\![\j`^e
g_Xj\! Xe[! k_\! \ok\ek! kf! n_`Z_! k_\! ZfekiXZk
[\c\^Xk\j![\j`^e!i\jgfej`Y`c`kp!kf!k_\!?I=M,!!=j
k_\!Zflik!efk\[*!k_\!^i\Xk\i!k_\!?I=M'j![\j`^e
i\jgfej`Y`c`k`\j*!k_\!dfi\![`]]`Zlck!`k!n`cc!Y\!]fi
k_\!?I=M!kf!\jkXYc`j_!k_Xk!`kj!i\c`XeZ\!fe!k_\
[\]\Zk`m\! [\j`^e! nXj! Yfk_! i\XjfeXYc\! Xe[! `e
^ff[! ]X`k_,!!>lk! `]! k_\!?I=M!Zflc[!jXk`j]p!`kj
Yli[\e!le[\i!k_\!i\XjfeXYc\e\jj!`ehl`ip*!`k!n`cc
Y\!\ek`kc\[!kf!i\Zfm\i![XdX^\j!]ifd!k_\!fne\i
`e!k_\!\m\ek!k_Xk![\]\Zkj!`e!k_\![\j`^e!i\jlck!`e
X[[`k`feXc!Zfjkj,

6VUJS\ZPVU

O_\!Nlgi\d\!Fl[`Z`Xc!?flik'j!fg`e`fe!̀ e!0TLMQNS

nXj!k_\!]`ijk!f]!`kj!b`e[!kf!X[[i\jj!n_\k_\i!k_\
Ng\Xi`e! @fZki`e\! Xggc`\j! `e! k_\! Zfek\ok! f]! X
gifa\Zk!g\i]fid\[!Yp!X!?fejkilZk`fe!IXeX^\i
=k+M`jb,! ! =j! k_\! Xggc`ZXk`fe! f]! k_\! Ng\Xi`e
@fZki`e\!kf!j`d`cXi!gifa\Zkj!`j!X[[i\jj\[!`e!fk_\i
jkXk\j*!k`d\!n`cc!k\cc!n_\k_\i!k_\!IXjjXZ_lj\kkj
Zflik'j!i\XjfeXYc\e\jj!k\jk!^X`ej!X!]ffk_fc[!`e
fk_\i!ali`j[`Zk`fej,!!Bfi!efn*!`k!`j!j`^e`]`ZXek!k_Xk
k_\! gifZ\jj! f]! X[Xgk`e^! cfe^jkXe[`e^
ZfejkilZk`fe!cXn![fZki`e\j!kf!df[\ie!gifa\Zkj!`j
le[\inXp,!!!!!"

)N\&LPXJ?8>\&P`XI7@8X\2]8]`]@\PD\
,JMJ]8]JPNY\8\5J89L@\$@D@NY@\DPX\
4NLJ<@NY@?\#PN]X8<]PXY

1E!,0@84;0!,0;54;3"!$AA>280B4

=! i\Z\ek! Bcfi`[X! Xgg\ccXk\! Zflik! [\Z`j`fe
\ogcfi\[!n_\k_\i!X!c`d`kXk`fej!jkXklk\!Xggc`\[!kf
Xe!lec`Z\ej\[!ZfekiXZkfi!n_\e!k_\!cXe^lX^\!f]
k_\!jkXklk\!fecp!dX[\!i\]\i\eZ\!kf!X!c`Z\ej\[
ZfekiXZkfi,!!Ee!Bcfi`[X*!tXe!XZk`fe!]fle[\[!fe!k_\
[\j`^e*! gcXee`e^*! fi! ZfejkilZk`fe! f]! Xe
`dgifm\d\ek!kf!i\Xc!gifg\ikp!,!,!,!Y\kn\\e!k_\
gif]\jj`feXc!\e^`e\\i*! i\^`jk\i\[!XiZ_`k\Zk*!fi

QNHJSXJI! HTSYWFHYTWw! `j! jlYa\Zk! kf! X! ]fli+p\Xi
c`d`kXk`fej! g\i`f[,! ! BcX,! NkXk,! =ee,!
r!73,//(1)(Z)(\dg_Xj`j!jlggc`\[),!!Bfi!Yi\XZ_
f]!ZfekiXZk!ZcX`dj!flkj`[\!k_\!jZfg\!f]!j\Zk`fe
73,//(1)(Z)*! X! ]`m\+p\Xi! c`d`kXk`fej! g\i`f[
^\e\iXccp!Xggc`\j,!BcX,!NkXk,!=ee,!r!73,//(0)(Y),!
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LlijlXek! kf! k_\! i\Z\ek! [\Z`j`fe! `e! /WTHP! [&

4FWSJW!DNSIT\!"!1TTW!@FQJX$!6SH&*!k_\!]fli+p\Xi
c`d`kXk`fej! g\i`f[! Xcjf! Xggc`\j! kf! Xe! XZk`fe
X^X`ejk! Xe! ZSQNHJSXJI! HTSYWFHYTW,! /65! Nf,1[
072! (BcX,! 3k_! @?=! 0./4),! ! Ee! /WTHP*! k_\
_fd\fne\i'j! ZXlj\! f]! XZk`fe! X^X`ejk! CXie\i
R`e[fn!&!@ffi!NXc\j!_X[!XZZil\[!dfi\!k_Xe
]fli*! Ylk! ]\n\i! k_Xe! ]`m\*! p\Xij! Y\]fi\! k_\
_fd\fne\ij! ]`c\[! jl`k,! =j! jlZ_*! n_`Z_
c`d`kXk`fej!g\i`f[!Xggc`\[!nXj!Zi`k`ZXc!kf!n_\k_\i
k_\! _fd\fne\ij! Zflc[! gifZ\\[,! ! CXie\i*! Xe
lec`Z\ej\[!ZfekiXZkfi*!Zfek\e[\[!k_Xk!k_\!]fli+
p\Xi! c`d`kXk`fej! g\i`f[! k`d\+YXii\[! k_\
_fd\fne\ij'! ZcX`d,! ?fem\ij\cp*! k_\
_fd\fne\ij!Xi^l\[!k_Xk*!XZZfi[`e^!kf!k_\!gcX`e
cXe^lX^\!f]!j\Zk`fe!73,//(1)(Z)*!k_\!]fli+p\Xi
g\i`f[!Xggc`\[!fecp!kf QNHJSXJI ZfekiXZkfij*!Xe[
k_Xk!k_\i\]fi\*!k_\!]`m\+p\Xi!c`d`kXk`fej!g\i`f[!f]
r!73,//(0)(Y)!Xggc`\[,!

O_\! Zflik! ]`ijk! i\a\Zk\[! k_\! _fd\fne\ij'
Xi^ld\ek! k_Xk! k_\! dfi\! ^\e\iXc! ]`m\+p\Xi
c`d`kXk`fej!g\i`f[!f]!j\Zk`fe!73,//(0)(Y)!Xggc`\[
j`eZ\! Bcfi`[X! Zflikj! _Xm\! cfe^! i\]lj\[! `kj
Xggc`ZXk`fe! kf! XZk`fej! `emfcm`e^! k_\
`dgifm\d\ek!fi!ZfejkilZk`fe!f]!i\Xc!gifg\ikp,
Ee!jf!_fc[`e^*!k_\!Zflik!efk\[!k_Xk!k_\!gi\XdYc\
kf!j\Zk`fe!73,//!(1)(Z)!jkXk\j!k_Xk!`kj!`ek\ek!nXj
kf! c`d`k! k_\!\ogfjli\!f]! c`XY`c`kp!kf!XiZ_`k\Zkj*
\e^`e\\ij!Xe[!ZfekiXZkfij,!!

=[[`k`feXccp*!n_`c\!k_\![`jj\ek!`e!/WTHP Xi^l\[
k_Xk! j\Zk`fe! 73,//(1)(Z)! dXb\j! jg\Z`]`Z
i\]\i\eZ\! kf! X! QNHJSXJI ZfekiXZkfi! Xe[! k_Xk
Zflikj! dljk! Y\^`e! n`k_! k_\! tXZklXc! cXe^lX^\
lj\[! `e! k_\! jkXklk\*w! k_\! knf+al[^\! dXafi`kp
[`jX^i\\[,!!O_\p!i\Xjfe\[!k_Xk!k_\!i\]\i\eZ\!kf
tc`Z\ej\[! ZfekiXZkfiw! `j! ZfekX`e\[! n`k_`e! k_\
gfik`fe!f]!k_\!jkXklk\!k_Xk!X[[i\jj\j!\MJS k_\
jkXklk\! Zfdd\eZ\j! kf! ile*! efk! k_\! kpg\j! f]
XZk`fej!kf!n_`Z_!`k!Xggc`\j,!!=j!jlZ_*!\m\e!Xe
lec`Z\ej\[!ZfekiXZkfi! ZXe! iX`j\! k_\! ]fli+p\Xi
jkXklk\!f]!c`d`kXk`fej!Xj!Xe!X]]`idXk`m\![\]\ej\
kf!ZcX`dj!Xi`j`e^!flk!f]!k_\!ZfekiXZkfi'j!nfib,!!

B`eXccp*!k_\!_fd\fne\ij!Xjj\ik\[!k_Xk!j\Zk`fe
267,/06!f]! k_\!Bcfi`[X!NkXklk\j!gi\Zcl[\j!Xe
lec`Z\ej\[!ZfekiXZkfi!]ifd!\e]fiZ`e^!X!ZfekiXZk,
O_\! Zflik! ]fle[! k_Xk! k_`j! jkXklk\! [f\j! efk
gi\Zcl[\! Xe! lec`Z\ej\[! ZfekiXZkfi! ]ifd
[\]\e[`e^! X^X`ejk! Xe! XZk`fe! kf! \e]fiZ\! X
ZfekiXZk!Yp!k_\!fne\i,

O_fl^_! k_\! Xi^ld\ek! `e! /WTHP jlggfik`e^
Xggc`ZXk`fe!f]! k_\! ]`m\+p\Xi! c`d`kXk`fej!g\i`f[
nXj!Xk!]`ijk+Yclj_*!g\i_Xgj*!X!n`ee`e^!Xi^ld\ek*
k_\! B`]k_! @`jki`Zk! ?flik! f]! =gg\Xc'j! fg`e`fe
]lik_\i!jfc`[`]`\[!k_Xk!k_`j!j\Zk`fe!n`cc!efk!fecp!Y\
jki`Zkcp! \e]fiZ\[*! Ylk! k_Xk! Zflej\c! j_flc[
Zfej`[\i!k_\!j\Zk`fe!Xj!j\d`eXc!`e![\k\id`e`e^
k_\!Xggifgi`Xk\!k`d\!kf!Yi`e^!Xe!XZk`fe!]fle[\[
fe!ZfejkilZk`fe,!!!!!"

Km\i! k_\! gXjk! p\Xi*
RXkk! O`\[\i! _Xj
i\Z\`m\[! j\m\iXc
`ehl`i`\j! i\^Xi[`e^
E??!XiY`kiXk`fej,!!O_`j

_Xj! i\jlck\[! `e!Xe!flkc`e\!f]! k_\! E??!gifZ\jj
n_`Z_!n\!i\^lcXicp!gifm`[\,!!R\!k_fl^_k!̀ k!d`^_k
Y\!̀ ek\i\jk`e^!kf!X!YifX[\i!Xl[`\eZ\!jf!n\!_Xm\
\ogXe[\[!`k! `ekf!k_`j!Li`d\i*!n_`Z_!X[[i\jj\j
kpg`ZXc!knf+gXikp!XiY`kiXk`fe,!!Ejjl\j!i\cXk\[!kf
dlck`gc\! gXik`\j*! af`e[\i*! Zfejfc`[Xk`fe*
ali`j[`Zk`fe*!\kZ,*!_Xm\!kff!dXep!mXi`XYc\j!]fi!Xe
`ekif[lZkfip!\ogcXeXk`fe,! ! E]*!f]!Zflij\*!dfi\
[\kX`c\[! hl\jk`fej! Xi`j\! Xj! kf! k_\j\! fi! fk_\i
`jjl\j*!gc\Xj\!ZfekXZk!lj,

Ee! jlddXip*! Eek\ieXk`feXc! ?_XdY\i! f]
?fdd\iZ\!(E??)!XiY`kiXk`fe!jfle[j!jfd\n_Xk
\ofk`Z*!Ylk![`]]\ij!m\ip!c`kkc\!]ifd!fk_\i!]fidj!f]
X[d`e`jk\i\[! XiY`kiXk`fe*! J&L&*! k_\! =d\i`ZXe

=iY`kiXk`fe! =jjfZ`Xk`fe! (===)! fi! `kj
`ek\ieXk`feXc! Zflek\igXikj8! k_\! Eek\ieXk`feXc
?\eki\! ]fi! @`jglk\! M\jfclk`fe! (E?@M)9! k_\
Hfe[fe! ?flik! f]! Eek\ieXk`feXc! =iY`kiXk`fe
(H?E=)9! fi! k_\! N`e^Xgfi\! Eek\ieXk`feXc
=iY`kiXk`fe! ?\eki\! (NE=?),! ! O_\! dXafi
[`]]\i\eZ\j!n`cc!Y\!efk\[!Y\cfn,

)'!!!GOH[!<Z!EOL!<663

O_\!Eek\ieXk`feXc!?_XdY\i!f]!?fdd\iZ\!(E??)
`j!X!gi`mXk\!fi^Xe`qXk`fe!k_Xk!gifdfk\j!jfle[
`ek\ieXk`feXc!Ylj`e\jj!giXZk`Z\j,!!Ek!]leZk`fej!fe
X!nfic[n`[\!YXj`j!`e!X!]Xj_`fe!j`d`cXi!kf!fk_\i
?_XdY\ij! f]! ?fdd\iZ\,! ! Ekj! Y\jk! befne
j\im`Z\!`j!k_\!Eek\ieXk`feXc!?flik!f]!=iY`kiXk`fe
f]!k_\!E??!(E??!?flik),!!Ekj!_\X[hlXik\ij!Xi\!`e
LXi`j*! BiXeZ\*! n`k_! j\m\iXc! fk_\i! YiXeZ_\j
Xifle[! k_\! nfic[,! ! Ek! Xcjf! _Xj! \jkXYc`j_\[
eXk`feXc!Zfdd`kk\\j!`e!dXep!Zfleki`\j*!n_`Z_

##!% ( , # * ( ! , % ) ( ! & ""

)## !X9J]X8]JPN\C\!\0XJM@X
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!&&HTSYNSZJI!TS!UFLJ!-

ZXe!gifm`[\!k_\!eXd\j!f]!gfk\ek`Xc!XiY`kiXkfij
]ifd!k_\`i!ali`j[`Zk`fej,

O_\!E??!?flik!`j!efk!X!al[`Z`Xc!Zflik!Xe[!`j!efk
Xlk_fi`q\[!kf!]leZk`fe!Xj!X!Zflik!Yp!Xep!jkXklk\
fi!`ek\ieXk`feXc!X^i\\d\ek9!iXk_\i*!`k!̀ j!X!gi`mXk\
Yf[p!n_`Z_!X[d`e`jk\ij!XiY`kiXk`fe,!!O_\!i\Xjfe
]fi!`kj!gi\mXc\eZ\!`e!`ek\ieXk`feXc!XiY`kiXk`fe!`j
`kj!cfe^!\og\i`\eZ\!`e!k_\!]`\c[*!Xe[!`kj!efn!n\cc
befne!gifZ\[li\j*!n_`Z_!Xi\!X!Yc\e[!f]!Z`m`c
Xe[!Zfddfe!cXn![`jglk\!i\jfclk`fe!gifZ\jj\j,
H`b\! fk_\i! XiY`kiXc! X[d`e`jkiXk`m\! Yf[`\j*! `kj
Xlk_fi`kp!ZXe!fecp!Y\!`emfb\[!Yp!X^i\\d\ek!f]
k_\! gXik`\j,! ! Ek! `j! ]le[\[! Yp! ]\\j!gX`[!Yp! k_\
gXik`\j!n_f!`emfb\!`kj!lj\,

*'!!!<U]VRPUN!EOL!<66!C\SLZ

=j!n`k_!Xep!fk_\i!i\]\i\eZ\!kf!XiY`kiXk`fe*!k_\
E??sj!X[d`e`jkiXk`fe!f]!X![`jglk\!`j!`emfb\[!Yp
k_\! gXik`\js! X^i\\d\ek! \`k_\i! `e! k_\! ZfekiXZk
le[\i!n_`Z_!k_\![`jglk\!Xi`j\j!fi!Yp!X!j\gXiXk\
X^i\\d\ek!i\XZ_\[!X]k\i!X![`jglk\!_Xj!Xi`j\e,
O_\!Zlii\ek!gifZ\[li\j!Xi\!^fm\ie\[!Yp!k_\!E??
=iY`kiXk`fe! Xe[! =@M! Mlc\j! `e! \]]\Zk! Xj! f]
FXelXip!/*!0./0!(k_\!tE??!Mlc\jw),!!O_\p!Xi\
i\X[`cp!XmX`cXYc\!fec`e\!Xk!XiY<`ZZnYf,fi^,!!O_\
X^i\\d\ek!kf!XiY`kiXk\!ZXe!Y\!hl`k\!j`dgc\*!J&L&*8
#=cc![`jglk\j!Xi`j`e^!flk!f]!fi!`e!Zfee\Zk`fe!n`k_
k_\!gi\j\ek!ZfekiXZk!j_Xcc!Y\!]`eXccp!j\kkc\[!le[\i
k_\! Mlc\j! f]! =iY`kiXk`fe! f]! k_\! Eek\ieXk`feXc
?_XdY\i! f]! ?fdd\iZ\! Yp! fe\! fi! dfi\
XiY`kiXkfij!Xggf`ek\[!`e!XZZfi[XeZ\!n`k_!jlZ_
Mlc\j,#

Ee!giXZk`Z\*!Xe!XiY`kiXk`fe!X^i\\d\ek!`j!kpg`ZXccp
dfi\! [\kX`c\[! j\kk`e^! ]fik_! k_\! gcXZ\! f]! k_\
XiY`kiXk`fe*! eldY\i! f]! XiY`kiXkfij*! Xggc`ZXYc\
cXn*! \kZ,! ! Bfi! gligfj\j! f]! k_`j! `ekif[lZk`fe*
_fn\m\i*! `k! n`cc! Y\! Xjjld\[! k_Xk! k_\! ZcXlj\
j`dgcp! `emfcm\j! k_\! E??! Mlc\j! n`k_flk
\cXYfiXk`fe,

+'!!!GOLU!<Z!EOL!4YIP[YH[PVU!6VTTLUJLK3

H`b\!dfjk!fk_\i!XiY`kiXk`fe!ilc\j*!k_\!E??!Mlc\j
[f! efk! X[[i\jj! n_\e! Xe! XiY`kiXk`fe! ZXe! Y\
Zfdd\eZ\[,! ! Ifjk! Zfdd\iZ`Xc! ZfekiXZkj
X[[i\jj! Xe! \m\ek! fi! k`d\! g\i`f[* J&L&*! Xk! k_\
ZfeZclj`fe!f]!k_\!ZfekiXZk*!X]k\i!Z\ikX`e!fk_\i
[`jglk\! i\jfclk`fe! gifZ\[li\j! jlZ_! Xj
e\^fk`Xk`fe!fi!d\[`Xk`fe!_Xm\!Y\\e!\o_Xljk\[*
k_\!gifa\Zk!\e^`e\\i!_Xj!i\XZ_\[!X![\Z`j`fe!fe
Xe! `jjl\*! \kZ,*! n_`Z_! dljk! fZZli! Y\]fi\! k_\
XiY`kiXk`fe! ZXe! Y\! Zfdd\eZ\[,! ! E]! k_\
le[\icp`e^! ZfekiXZk! [f\j! efk! j\k! ]fik_! k_\
flkj`[\! [\X[c`e\! ]fi! ]`c`e^*! k_\! c`d`k! `j! k_\
Xggc`ZXYc\!jkXklk\!f]!c`d`kXk`fej,

O_\!XiY`kiXk`fe!`j![\\d\[!Zfdd\eZ\[!fe!k_\
[Xk\!k_\!M\hl\jk!]fi!=iY`kiXk`fe!`j!i\Z\`m\[!Yp
k_\! E??! N\Zi\kXi`Xk,! ! (N\\! N\Zk`fe! 2! Y\cfn*!
Mlc\!2(0)),!!

,'!!!6VTTLUJPUN!EOL!4YIP[YH[PVU

O_\!XiY`kiXk`fe!`j!Zfdd\eZ\[!Yp!jlYd`kk`e^!X
M\hl\jk!]fi!=iY`kiXk`fe!kf!k_\!N\Zi\kXi`Xk!f]!k_\
E??!?flik! f]!=iY`kiXk`fe!Xk!fe\!f]! `kj!f]]`Z\j*
Xck_fl^_!dfjk!gXik`\j!j\e[!`k!kf!k_\!_\X[!f]]`Z\
`e!LXi`j*!BiXeZ\!Xcfe^!n`k_!Xe!`e`k`Xc!]`c`e^!]\\!f]
PN@!1*...!(Mlc\!2(0)),

O_\!Zfek\ekj!f]!k_\!M\hl\jk!]fi!=iY`kiXk`fe!Xi\
hl`k\!j`dgc\8

+ JXd\!Xe[!ZfekXZk![\kX`cj!f]!Xcc!gXik`\j9
+ JXd\! Xe[! ZfekXZk! [\kX`cj! f]! gXikp

i\gi\j\ekXk`m\j9
+ >i`\]! [\jZi`gk`fe! f]! k_\! dXkk\i! `e

[`jglk\9
+ NkXk\d\ek!f]!i\c`\]!jfl^_k9
+ ?fgp! f]! k_\! XiY`kiXk`fe! ZcXlj\! fi

j\gXiXk\!X^i\\d\ek!kf!XiY`kiXk\9
+ LifgfjXc! i\^Xi[`e^! k_\! eldY\i! f]

XiY`kiXkfi(j)! Xe[! k_\! gifZ\jj! ]fi! k_\`i
j\c\Zk`fe9!Xe[

+ LifgfjXc!i\^Xi[`e^!k_\!gcXZ\*!Xggc`ZXYc\
cXn*!Xe[!cXe^lX^\!f]!k_\!XiY`kiXk`fe,

(Mlc\!2(1)),

=! gXikp! `j! ]i\\! kf! gifm`[\! ]lcc! [\kX`cj! Xe[
jlggfik`e^! \m`[\eZ\! f]! `kj! gfj`k`fe! `e! k_\
M\hl\jk!]fi!=iY`kiXk`fe*!Ylk!`k!`j!efk!e\Z\jjXip,

O_\!eldY\i!f]!Zfg`\j!`eZcl[\j!fe\!]fi!k_\!E??*
fe\!]fi!\XZ_!gXikp*!Xe[!fe\!]fi!\XZ_!XiY`kiXkfi,
(Mlc\!1(/)),!!Am\e!n`k_!X!j`e^c\!X[m\ij\!gXikp
Xe[!k_i\\!XiY`kiXkfij*!]`m\!Zfg`\j!Xi\!e\\[\[,!!Ek
`j!Xcjf!Zfddfe!giXZk`Z\!kf!gifm`[\!k_\!X[m\ij\
gXikp!Xe[-fi!`kj!i\gi\j\ekXk`m\!n`k_!X!Zflik\jp
Zfgp! Xck_fl^_! ef! fYc`^Xk`fe! kf! i\jgfe[! `j
`dgfj\[*! efi! `j! k_\! XiY`kiXk`fe! [\\d\[
Zfdd\eZ\[*!lek`c!k_\!Zfgp!f]!k_\!M\hl\jk!]fi
=iY`kiXk`fe!`j!i\Z\`m\[!Yp!k_\!M\jgfe[\ek!]ifd
k_\!E??,

>\]fi\! k_\! XiY`kiXk`fe! n`cc! Y\! XZk`m\cp
X[d`e`jk\i\[*!k_\!gXik`\j!dljk![\gfj`k!n`k_!k_\
E??!Xe!X[d`e`jkiXk`m\!]\\!Xe[!k_\!gifa\Zk\[!]\\j
f]!k_\!XiY`kiXkfi(j),!!(Mlc\!14),!!O_\j\!]\\j!Xi\
YXj\[! fe! k_\! Xdflek! `e! [`jglk\! Xe[! ZXe! Y\
ZXcZlcXk\[!]ifd!=gg\e[`o!EEE!kf!k_\!E??!Mlc\j,
Ee! ^\e\iXc*! E??! ]\\j! Xi\! _`^_\i! k_Xe! fk_\i
XiY`kiXc!X[d`e`jkiXk`m\!\ek`k`\j,

-'!!!4UZ^LY!EV!CLX\LZ[!9VY!4YIP[YH[PVU

Pgfe!i\Z\`gk!f]!k_\!M\hl\jk!]fi!=iY`kiXk`fe!]ifd
k_\!E??*!k_\!M\jgfe[\ek!dljk!]`c\!Xe!=ejn\i
Xe[! Xep! ?flek\iZcX`d! n`k_`e! 1.! [Xpj,! ! O_\
=ejn\i! Xe[! ?flek\iZcX`d! dljk! X[[i\jj! k_\
ZcX`dj!f]!k_\!?cX`dXek!Xe[!`]!X!?flek\iZcX`d!`j
]`c\[*!`k!dljk!ZfekX`e!k_\!jXd\!`e]fidXk`fe!Xj
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k_\!M\hl\jk!]fi!=iY`kiXk`fe!(Mlc\!3(/)!k_ifl^_
(3)),!!=!i\gcp!kf!k_\!?flek\iZcX`d!dljk!Y\!]`c\[
n`k_`e!k_`ikp!(1.)![Xpj,!!(Mlc\!3(4)),

.'!!!DLSLJ[PVU!AM!4YIP[YH[VY$Z%

Ke\!f]!k_\!#dpk_j#!f]!E??!=iY`kiXk`fe!`j!k_Xk!`kj
gffc!f]!XiY`kiXkfij!`j!j`^e`]`ZXekcp![`]]\i\ek!]ifd
k_fj\! XmX`cXYc\! ]ifd! fk_\i! X[d`e`jkiXk`m\
\ek`k`\j,!!O_\!kil\!gXik!f]!k_`j!dpk_!`j!k_Xk!k_\
E??![f\j!_Xm\!XZZ\jj!kf!X!dfi\![`m\ij\!gXe\c
f]!gfk\ek`Xc!XiY`kiXkfij*!Ylk!k_`j!̀ j![l\!kf!k_\!]XZk
k_Xk!k_\!E??!X[d`e`jk\ij!XiY`kiXk`fej!]ifd!dXep
[`]]\i\ek! Zfleki`\j! n`k_! dXep! [`]]\i\ek
cXe^lX^\j,!!O_`j!`j!XZklXccp!hl`k\!Y\e\]`Z`Xc!kf
gXik`\j!n_f![f!efk!_Xm\!XZZ\jj!kf!fi!befnc\[^\
f]! \og\i`\eZ\[! XiY`kiXkfij! ]ifd! [`]]\i\ek
Zfleki`\j,!!O_\!lekil\!gXik!f]!k_\!dpk_!`j!k_Xk
Yp! X^i\\`e^! kf! E??! =iY`kiXk`fe*! X! gXikp! `j
jfd\_fn!c`d`k\[!kf!k_`j!^iflg!Xe[!`j!efk!]i\\!kf
g`Zb!`kj!fne!XiY`kiXkfi,!!

E]!k_\!XiY`kiXk`fe!ZcXlj\!`j!j`c\ek!Xj!kf!k_\!d\k_f[
f]!j\c\Zk`e^!k_\!XiY`kiXkfi(j)*!k_\!E??!?flik!n`cc
Xggf`ek! X! j`e^c\! XiY`kiXkfi*! fi! `e! jlYjkXek`Xc
ZXj\j*![`i\Zk!k_Xk!k_\!dXkk\i!Y\!_\Xi[!Yp!X!gXe\c
f]!k_i\\!XiY`kiXkfij,!!(Mlc\!/0),!!Ee!giXZk`Z\*!Xe[
lec\jj!k_\!dXkk\i!`j!hl`k\!jdXcc!`e!k\idj!f]!k_\
dfe\kXip!i\c`\]!jfl^_k*!k_\!E??!n`cc![`i\Zk!k_Xk
X!gXe\c!f]!k_i\\!Y\!Xggf`ek\[,!!Ee!X!kpg`ZXc!ZXj\*
k_\!?cX`dXek!n`cc!Y\!^`m\e!]`]k\\e!(/3)![Xpj!kf
Xggf`ek! Xe! XiY`kiXkfi,! ! (Mlc\! /0(0)),! ! O_\
M\jgfe[\ek! _Xj! ]`]k\\e! (/3)! [Xpj! X]k\i
Xggf`ekd\ek! f]! k_\! ?cX`dXeksj! XiY`kiXkfi! kf
Xggf`ek! `kj!XiY`kiXkfi,! ! (Mlc\!/0(0)),! ! E]!\`k_\i
gXikp! ]X`cj! kf! Xggf`ek! Xe! XiY`kiXkfi! n`k_`e! k_\
Xccfkk\[! k`d\*! k_\! E??! ?flik! n`cc! dXb\! k_\
Xggf`ekd\ek,!!(Mlc\!/0(0)),!!O_\!E??!n`cc!Xcjf
Xggf`ek! k_\! Li\j`[\ek! (?_X`i),! ! (Mlc\! /0(3)),
Pec\jj! fk_\in`j\! X^i\\[! Yp! k_\! gXik`\j*! k_\
Li\j`[\ek!ZXeefk!Y\!f]!k_\!jXd\!eXk`feXc`kp!Xj
\`k_\i!gXikp,!!(Mlc\!/1(3)),

O_\! E??! [f\j! efk! Z`iZlcXk\! c`jkj! f]! gfk\ek`Xc
XiY`kiXkfij! Xe[! j\\b! k_\! gXik`\j'! `eglk*! Ylk
Xggf`ekj! ]ifd! X! c`jk! dX`ekX`e\[! `ek\ieXccp! fi
X]k\i! ZfejlckXk`fe! n`k_! k_\! E??! eXk`feXc
Zfdd`kk\\j,!!(Mlc\j!/1(1)!Xe[!(2)),

Ifjk!XiY`kiXk`fe!ZcXlj\j!gifm`[\!k_Xk!\XZ_!gXikp
j\c\Zkj! `kj! fne! XiY`kiXkfi! Xe[! k_\! knf! gXikp
j\c\Zk\[!XiY`kiXkfij!k_\e!X^i\\!lgfe!k_\!k_`i[!fi
k_\!#Li\j`[\ek#!(Mlc\!/1),! ! Ek! `j!fecp!`e!ZXj\j
n_\i\!k_\!gXik`\j!_Xm\!efk!X^i\\[!kf!Xggf`ek
XiY`kiXkfij!fi!`]!k_\p!_Xm\!]X`c\[!kf![f!jf!k_Xk!k_\
E??!n`cc!dXb\!Xggf`ekd\ekj,

=j!cfe^!Xj!k_\!gXik`\j!i\j\im\!kf!k_\dj\cm\j!k_\
i`^_k! kf! eXd\! k_\`i! XiY`kiXkfi*! `k! dXb\j! c`kkc\
[`]]\i\eZ\!n_`Z_!fi^Xe`qXk`fe!`j!X[d`e`jk\i`e^
k_\! XiY`kiXk`fe,! =! gXikp! ZXe! Xggf`ek! Xep
hlXc`]`\[!g\ijfe!Xe[!k_\!Xggf`ekd\ek!`j!Xcdfjk
XcnXpj!Zfe]`id\[,

O_\!E??!Mlc\j!i\^Xi[`e^!XiY`kiXkfi!`dgXik`Xc`kp*
[`jZcfjli\!f]!gfk\ek`Xc!Zfe]c`Zkj!Xe[!Xep!fk_\i
gfk\ek`Xccp![`jhlXc`]p`e^!`e]fidXk`fe!Xi\!dlZ_
k_\! jXd\! Xj! Xep! fk_\i! XiY`kiXk`fe,! ! =! lj\]lc
i\jfliZ\!`j!k_\!#E>=!Cl`[\c`e\j!fe!?fe]c`Zkj!f]
Eek\i\jk!`e!Eek\ieXk`feXc!=iY`kiXk`fe#!(0..2),

/'!!!7L[LYTPUH[PVU!AM!=\YPZKPJ[PVU

?_Xcc\e^\j!kf!k_\!ali`j[`Zk`fe!f]!k_\!Oi`YleXc!Xi\
gXjj\[!fe!Yp!k_\!E??!?flik!`e!k_\!]`ijk!`ejkXeZ\,
(Mlc\! 4(2)),! ! O_\! lck`dXk\! [\Z`j`fe! Xj! kf
ali`j[`Zk`fe*!_fn\m\i*!`j![\Z`[\[!Yp!k_\!Oi`YleXc
(Mlc\!4(3)),!!E]! k_\!Oi`YleXc![\k\id`e\j!`k!_Xj
ali`j[`Zk`fe!f]!k_\![`jglk\*! `k!n`cc!_\Xi!k_\!ZXj\
i\^Xi[c\jj! f]! Xcc\^Xk`fej! k_Xk! k_\! le[\icp`e^
ZfekiXZk! `j! `emXc`[,! ! (Mlc\! 4(7)),! ! O_`j! `j
Zfej`jk\ek! n`k_! m`iklXccp! Xcc! XiY`kiXk`fe
gifZ\\[`e^j,

0'!!!ELYTZ!AM!CLMLYLUJL

=! le`hl\! Xjg\Zk! f]! k_\! E??! Mlc\j! `j! k_\
gi\gXiXk`fe!f]!k_\!O\idj!f]!M\]\i\eZ\,!!(Mlc\
01),!!O_\!O\idj!f]!M\]\i\eZ\!Xi\!gi\gXi\[!Yp
k_\!Oi`YleXc!`e!ZfealeZk`fe!n`k_!k_\!gXik`\j,!!Ek
`j!i\hl`i\[!kf!Y\!Zfdgc\k\[!n`k_`e!knf!dfek_j
f]! k_\! kiXejd`jj`fe!f]! k_\! ]`c\! kf! k_\!Oi`YleXc
]ifd!k_\!E??,!!O_\!kiXejd`jj`fe!kf!k_\!Oi`YleXc
kXb\j! gcXZ\! Xj! jffe! Xj! k_\! ]lcc! Oi`YleXc! `j
Zfejk`klk\[,

O_\!O\idj!f]!M\]\i\eZ\!j\k!]fik_!k_\![\kX`cj!f]
k_\! XiY`kiXk`fe*! `,\,*! eXd\j! Xe[! ZfekXZk
`e]fidXk`fe! f]! k_\! gXik`\j! Xe[! k_\`i
i\gi\j\ekXk`m\j*!X!jlddXip!f]!k_\!ZcX`dj!Xe[
Zflek\iZcX`dj*! k_\! gcXZ\! f]! k_\! _\Xi`e^! Xe[
ljlXccp!X!jlddXip!f]!k_\!`jjl\j!kf!Y\!i\jfcm\[,
Ekj!j`^e`]`ZXeZ\!`j!k_Xk!feZ\!`k!`j!ZfeZcl[\[*!ef
e\n! ZcX`dj! ZXe! Y\! Xjj\ik\[! n`k_flk! k_\
g\id`jj`fe!f]!k_\!Oi`YleXc,

Ee!X[[`k`fe!kf!k_\!O\idj!f]!M\]\i\eZ\*!Mlc\!02
i\hl`i\j!Xe!\Xicp!d\\k`e^!f]!k_\!gXik`\j!n`k_!k_\
Oi`YleXc!kf!\jkXYc`j_!X!LifZ\[liXc!Ki[\i,!!O_\
LifZ\[liXc!Ki[\i!j\kj! ]fik_! k_\![\kX`cj!f]! k_\
gifZ\\[`e^!jlZ_!Xj![Xk\j!]fi!k_\!\oZ_Xe^\!f]
gc\X[`e^j*!k_\!\oZ_Xe^\!f]![fZld\ekj*!cfZXk`fe
Xe[! [Xk\! f]! k_\! _\Xi`e^! Xe[! i\cXk\[
X[d`e`jkiXk`m\!̀ jjl\j,!!O_`j!̀ j!dlZ_!k_\!jXd\!Xj
k_\! E?@Msj! i\hl`i\d\ek! ]fi! Xe! \Xicp! ZXj\
dXeX^\d\ek!Zfe]\i\eZ\,

O_\!j`^e`e^!f]!k_\!O\idj!f]!M\]\i\eZ\!`j!Xcjf
j`^e`]`ZXek! Y\ZXlj\! k_\! =nXi[! `e! k_\! dXkk\i
dljk!Y\!`jjl\[!n`k_`e!j`o!dfek_j!f]!k_\![Xk\!f]
k_\!cXjk!j`^eXkli\!fe!k_\!O\idj!f]!M\]\i\eZ\,
(Mlc\!1.),!!O_\!E??!?flik!_Xj!k_\!Xlk_fi`kp!kf
\ok\e[!k_\`i!k`d\!Xe[!̀ e!Zfdgc`ZXk\[!ZXj\j*!k_`j
i\^lcXicp!fZZlij,
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1'!!!7PZJV]LY_!$7PZJSVZ\YL%

O_\! E??!Mlc\j![f!efk!jg\Z`]`ZXccp!gifm`[\!]fi
[`jZfm\ip*!efk!\m\e!k_\!\oZ_Xe^\!f]![fZld\ekj,
MXk_\i*!Mlc\!03!^`m\j!k_\!Oi`YleXc!k_\!Xlk_fi`kp
kf! \jkXYc`j_! k_\! ]XZkj! f]! k_\! ZXj\! Yp! #Xcc
Xggifgi`Xk\!d\Xej,#!!O_`j!_Xj!Y\\e!`ek\igi\k\[
kf!gifm`[\!]fi!c`d`k\[!\oZ_Xe^\!f]![fZld\ekj,
=!gXikp!j\\b`e^![fZld\ekj!dljk![\jZi`Y\!k_\d
n`k_!gXik`ZlcXi`kp*!jkXk\!n_p!k_\p!Xi\!e\Z\jjXip
kf! jlggfik! `kj! ZcX`d! fi! [\]\ej\*! Xe[! jkXk\
n_\k_\i! `k! _Xj! XZZ\jj! kf! k_\! i\hl\jk\[
`e]fidXk`fe! ]ifd! Xep! fk_\i! jfliZ\,! ! O_\
Oi`YleXc! f]k\e! i\hl`i\j! k_\! gi\gXiXk`fe! f]! X
#M\[]\ie!NZ_\[lc\,w!!=!M\[]\ie!NZ_\[lc\!c`jkj
k_\![fZld\ekj!i\hl\jk\[*!k_\!i\Xjfe!k_\p!Xi\
e\\[\[*!Xe[!k_\`i!cXZb!f]!XmX`cXY`c`kp!]ifd!fk_\i
jfliZ\j,! O_\! gXikp! kf! n_fd! k_\! i\hl\jk! `j
[`i\Zk\[!i\gc`\j!Xe[!jkXk\j!n_\k_\i!̀ k!n`cc!gifm`[\
k_\!i\hl\jk\[!`e]fidXk`fe,!!O_\!Oi`YleXc!lj\j
k_`j!̀ e]fidXk`fe!kf![\Z`[\!n_`Z_!i\hl\jkj!n`cc!Y\
Xccfn\[,!!O_\!i`^fi!f]!k_`j!gifZ\jj!_Xj!gifm\e
hl`k\!lj\]lc!`e!]fiZ`e^!gXik`\j!kf!c`d`k![`jZfm\ip
i\hl\jkj!kf!\jj\ek`Xc!dXk\i`Xcj,

@`jZfm\ip! `e! k_\! ]fid! f]! [\gfj`k`fej*
`ek\iif^Xkfi`\j*!fi! i\hl\jkj! ]fi!X[d`jj`fe!Xi\
m`iklXccp!lebefne,!!Ke!X!ZfejkilZk`fe!gifa\Zk*
j`k\! m`j`kj! Xi\! efk! leZfddfe! Xe[! kpg`ZXccp
`eZcl[\!k_\!Oi`YleXc,

)('!D[H[LTLU[Z!AM!6SHPT&!7LMLUZL&!4UK
6V\U[LYJSHPT

=ck_fl^_!efk!jg\Z`]`ZXccp!i\hl`i\[!Yp!k_\!E??
Mlc\j*!`k!`j!Zfddfe!giXZk`Z\!]fi!\XZ_!gXikp!kf
jlYd`k! X! [\kX`c\[! jkXk\d\ek! f]! `kj! ZcX`d*
Zflek\iZcX`d*! Xe[! [\]\ej\! `e! X[mXeZ\! f]! k_\
_\Xi`e^,!!O_\j\!jkXk\d\ekj!j_flc[!`eZcl[\!Xcc
[fZld\ekj*!n`ke\jj!jkXk\d\ekj*!\og\ik!fg`e`fej
Xe[!c\^Xc!Xlk_fi`kp!`e!jlggfik!f]!X!gXikpsj!ZXj\,

Ee!^\e\iXc*!`k!`j!i\Zfdd\e[\[!k_Xk!k_\!Ki`^`eXc
M\hl\jk!]fi!=iY`kiXk`fe*!NkXk\d\ek!f]!@\]\ej\*
Xe[!?flek\iZcX`d!Y\!Xj![\kX`c\[!Xj!gfjj`Yc\,
O_`j!dXb\j!k_\!gi\gXiXk`fe!f]!k_\!jlYj\hl\ek
NkXk\d\ekj!dlZ_!\Xj`\i,

))'!;LHYPUN

R`k_! k_\! ]`c`e^! f]! k_\! [\kX`c\[! NkXk\d\ekj
X[[i\jj\[! `e!gXiX^iXg_!/.!XYfm\*! k_\!XZklXc
_\Xi`e^!ZXe!Y\!hl`k\!\]]`Z`\ek,!!O_\!b\p!]XZkfi!`j
k_Xk!Xcc![`i\Zk!n`ke\jj!k\jk`dfep!`j!gi\j\ek\[!`e
k_\!]fid!f]![\kX`c\[!n`ke\jj!jkXk\d\ekj,!!O_`j
gifZ\jj!`j![\i`m\[!]ifd!Ae^c`j_!Zflik!giXZk`Z\,
=! [`i\Zk! n`ke\jj! gi\j\ekj! Xcc! f]! _`j! fi! _\i
k\jk`dfep!`e!X!NkXk\d\ek!n`k_!i\]\i\eZ\!kf!k_\
[fZld\ekj! fi! fk_\i! \m`[\eZ\! lgfe! n_`Z_
_\-j_\! i\c`\j,! ! O_`j! `j*! f]! Zflij\*! i\X[! `e
X[mXeZ\!Yp!k_\!Oi`YleXc!Xe[!fggfj`e^!Zflej\c,
=k!k_\!_\Xi`e^*!k_\!n`ke\jj![f\j!efk!gi\j\ek!Xep
[`i\Zk!k\jk`dfep*!Ylk!`j!`dd\[`Xk\cp!jlYa\Zk!kf

Zifjj+\oXd`eXk`fe! Xe[! hl\jk`fe`e^! Yp! k_\
Oi`YleXc!Xe[!fggfj`e^!Zflej\c,

=ck_fl^_!n`ke\jj!jkXk\d\ekj!Xi\!efk!dXe[Xkfip
glijlXek!kf!k_\!E??!Mlc\j*!k_\p!Xi\!X!Zfddfe
]\Xkli\! f]! efk! fecp! k_\! E??*! Ylk! dfjk
`ek\ieXk`feXc! XiY`kiXk`fej,! ! IXep! P,N,! ki`Xc
c`k`^Xkfij! i\XZk! e\^Xk`m\cp! kf! k_`j! ZfeZ\gk
Y\ZXlj\! k_\p! Xi\! XZZljkfd\[! kf! #k_\`i
n`ke\jj\j!k\cc`e^!k_\`i!jkfip,#!=jjld`e^!k_Xk!k_\
=iY`kiXc!Oi`YleXc!`j!\og\i`\eZ\[!`e!k_\!jlYa\Zk
dXkk\i!f]!k_\![`jglk\*!k_\i\!`j!c`kkc\!kf!Y\!^X`e\[
Yp![`i\Zk!k\jk`dfep,!!Ee[\\[*!̀ k!`j!\Xj`\i!]fi!dfjk
n`ke\jj\j!kf!j\k!]fik_!k_\`i!#jkfip#!`e!ni`k`e^!Xe[
n`k_flk!k_\!gi\jjli\!f]!X!_\Xi`e^,

=efk_\i! gi\j\ekXk`fe! k\Z_e`hl\! n_`Z_! `j
Zfddfe!`e!`ek\ieXk`feXc!XiY`kiXk`fe!`j!k_\!#_fk+
klYY`e^#!f]!\og\ikj,!!Kggfj`e^!\og\ikj!fe!k_\
jXd\!jlYa\Zk!Xgg\Xi!Y\]fi\!k_\!Oi`YleXc!Xk!k_\
jXd\!k`d\,!!O_\!Oi`YleXc!k_\e!hl\jk`fej!k_\d
j`dlckXe\fljcp! fe! \XZ_! gf`ek! `e! Zfek\ek`fe
Y\kn\\e!k_\d,!!?flej\c!]fi!k_\!gXik`\j!Xi\!k_\e
^`m\e! Xe! fggfikle`kp! kf! hl\jk`fe,! ! O_\
k\Z_e`hl\!_Xj!gifm\e!hl`k\!jlZZ\jj]lc!̀ e!Xk!c\Xjk
eXiifn`e^! k_\! `jjl\j! `e! [`jglk\! Y\kn\\e! k_\
\og\ikj,!!Ee[\\[*!`k!`j!Y\`e^!i\^lcXicp!X[fgk\[!`e
[fd\jk`Z!P,N,!XiY`kiXk`fe,

>fk_! k_\! n`ke\jj! jkXk\d\ek! Xe[! k_\! #_fk+
klYY`e^#! k\Z_e`hl\j! j`^e`]`ZXekcp! i\[lZ\! k_\
c\e^k_! f]! k_\! XZklXc! _\Xi`e^,! ! O_`j*! `e! klie*
dXb\j! k_\! jZ_\[lc`e^! f]! k_\! _\Xi`e^! \Xj`\i
Y\ZXlj\! ]\n\i! ! jZ_\[lc\j! _Xm\! kf! Y\
Zffi[`eXk\[,!!Ek!Xcjf!i\[lZ\j!k_\!\og\ej\j!f]!k_\
_\Xi`e^,!!Ek!gifYXYcp![f\j!efk!i\[lZ\!k_\!fm\iXcc
Zfjk!f]!k_\!XiY`kiXk`fe!Y\ZXlj\!k_\!k`d\!jXm\[!Xk
k_\!_\Xi`e^!`j!kiXej]\ii\[!kf!gi\gXiXk`fe!k`d\,

)*'!EOL!4^HYK

=j! j\k! ]fik_! XYfm\*! glijlXek! kf! Mlc\! 1.*! k_\
=nXi[!`j!kf!Y\!Zfdgc\k\[!n`k_`e!j`o!dfek_j!f]
k_\!ZfeZclj`fe!f]!k_\!O\idj!f]!M\]\i\eZ\,!!O_\
XnXi[!`j!i\Xjfe\[*!`,\,*!`k!j\kj!]fik_!k_\!YXj\j!f]
k_\! Oi`YleXcsj! [\Z`j`fe! dlZ_! c`b\! X! Zflik
[\Z`j`fe,!!Ek!̀ j!jlYd`kk\[!`e![iX]k!kf!k_\!E??!?flik
]fi!#jZilk`ep,#!!(Mlc\!11),!!O_\!E??!?flik![f\j
efk! Xe[! ZXeefk! df[`]p! k_\! [\Z`j`fej! f]! k_\
Oi`YleXc*! Ylk! `k! [f\j! Xjjli\! k_Xk! `k! `j! `e! k_\
gifg\i!]fid*!Zfii\Zkcp!ZXcZlcXk\j!Xcc!dfe\kXip
Xdflekj*! Xe[! fk_\i! efe+jlYjkXek`m\! [\kX`cj,
=]k\i!Xep!Zfii\Zk`fej!i\hl`i\[!Yp!k_`j!gifZ\jj*
k_\!=nXi[!`j! `jjl\[!kf!k_\!gXik`\j!Yp!k_\!E??
?flik,

)+'!6VZ[Z!4UK!?LNHS!9LLZ

LlijlXek!kf!Mlc\!15*!k_\!Oi`YleXc!`j!Xlk_fi`q\[
kf!XccfZXk\!k_\!Zfjkj!f]!k_\!XiY`kiXk`fe,!!?Xj\j
`eZcl[\! k_\! E??! X[d`e`jkiXk`m\! ]\\j*! k_\

!&&HTSYNSZJI!TS!UFLJ!)(
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Oi`YleXcsj!]\\*!Oi`YleXc!\og\ikj*!Xe[!c\^Xc!]\\j
Xe[!\og\ej\j!̀ eZlii\[!Yp!k_\!gXik`\j,!!O_\!Zfjkj
Xi\!XccfZXk\[!YXj\[!fe!k_\!i\cXk`m\!jlZZ\jj!f]
k_\!gXik`\j!`e!k_\!XiY`kiXk`fe!Xe[!k_\!Oi`YleXcsj
Xjj\jjd\ek! f]! n_\k_\i! X! gXikp! ZXlj\[
lee\Z\jjXip!\og\ej\j!kf!Y\!̀ eZlii\[![li`e^!k_\
gifZ\jj*!J&L&*!Yp!]`c`e^!]i`mfcflj!dfk`fej,

),'!6OHSSLUNLZ!EV!4^HYK

E??! =iY`kiXk`fej! Xi\! kpg`ZXccp! _\c[! Y\kn\\e
gXik`\j!f]![`]]\i\ek!eXk`feXc`k`\j,! ! O_`j!d\Xej
k_Xk! c\^Xc!XZk`fej! kf!Z_Xcc\e^\!fi!\e]fiZ\!k_\
XnXi[! Xi\! glijlXek! kf! k_\! /736! J\n! Sfib
?fem\ek`fe! fe! k_\! M\Zf^e`k`fe! Xe[
Ae]fiZ\d\ek!f]!Bfi\`^e!=iY`kiXc!=nXi[j,

O_\!^ifle[j!]fi!Z_Xcc\e^\!Xi\!Xj!]fccfnj8

=ik`Zc\!Q
/, M\Zf^e`k`fe! Xe[! \e]fiZ\d\ek! f]! k_\

XnXi[!dXp!Y\!i\]lj\[*!Xk!k_\!i\hl\jk!f]
k_\!gXikp!X^X`ejk!n_fd! `k! `j! `emfb\[*
fecp! `]! k_Xk! gXikp! ]lie`j_\j! kf! k_\
Zfdg\k\ek! Xlk_fi`kp! n_\i\! k_\
i\Zf^e`k`fe!Xe[!\e]fiZ\d\ek!`j!jfl^_k*
giff]!k_Xk8
(X)! O_\! gXik`\j! kf! k_\! X^i\\d\ek

i\]\ii\[!kf!`e!Xik`Zc\!EE!n\i\*!le[\i
k_\!cXn!Xggc`ZXYc\!kf!k_\d*!le[\i
jfd\! `eZXgXZ`kp*! fi! k_\! jX`[
X^i\\d\ek! `j! efk! mXc`[! le[\i! k_\
cXn! kf! n_`Z_! k_\! gXik`\j! _Xm\
jlYa\Zk\[!`k!fi*!]X`c`e^!Xep!`e[`ZXk`fe
k_\i\fe*! le[\i! k_\! cXn! f]! k_\
Zflekip! n_\i\! k_\! XnXi[! nXj
dX[\9!fi

(Y)! O_\!gXikp!X^X`ejk!n_fd!k_\!XnXi[
`j! `emfb\[! nXj! efk! ^`m\e! gifg\i
efk`Z\! f]! k_\! Xggf`ekd\ek! f]! k_\
XiY`kiXkfi! fi! f]! k_\! XiY`kiXk`fe
gifZ\\[`e^j! fi! nXj! fk_\in`j\
leXYc\!kf!gi\j\ek!_`j!ZXj\9!fi

(Z)! O_\!XnXi[![\Xcj!n`k_!X![`]]\i\eZ\
efk!Zfek\dgcXk\[!Yp!fi!efk!]Xcc`e^
n`k_`e!k_\!k\idj!f]!k_\!jlYd`jj`fe
kf! XiY`kiXk`fe*! fi! `k! ZfekX`ej
[\Z`j`fej! fe! dXkk\ij! Y\pfe[! k_\
jZfg\! f]! k_\! jlYd`jj`fe! kf
XiY`kiXk`fe*! gifm`[\[! k_Xk*! `]! k_\
[\Z`j`fej!fe!dXkk\ij!jlYd`kk\[!kf
XiY`kiXk`fe!ZXe!Y\!j\gXiXk\[! ]ifd
k_fj\!efk!jf!jlYd`kk\[*!k_Xk!gXik!f]
k_\!XnXi[!n_`Z_!ZfekX`ej![\Z`j`fej
fe!dXkk\ij!jlYd`kk\[!kf!XiY`kiXk`fe
dXp!Y\!i\Zf^e`q\[!Xe[!\e]fiZ\[9!fi

([)! O_\! Zfdgfj`k`fe! f]! k_\! XiY`kiXc
Xlk_fi`kp!fi!k_\!XiY`kiXc!gifZ\[li\
nXj! efk! `e! XZZfi[XeZ\! n`k_! k_\
X^i\\d\ek!f]!k_\!gXik`\j*!fi*!]X`c`e^
jlZ_! X^i\\d\ek*! nXj! efk! `e
XZZfi[XeZ\! n`k_! k_\! cXn! f]! k_\
Zflekip!n_\i\!k_\!XiY`kiXk`fe!kffb
gcXZ\9!fi

(\)! O_\! XnXi[! _Xj! efk! p\k! Y\Zfd\
Y`e[`e^!fe!k_\!gXik`\j*!fi!_Xj!Y\\e
j\k! Xj`[\! fi! jljg\e[\[! Yp! X
Zfdg\k\ek!Xlk_fi`kp!f]!k_\!Zflekip
`e!n_`Z_*!fi!le[\i!k_\!cXn!f]!n_`Z_*
k_Xk!XnXi[!nXj!dX[\,

0,! M\Zf^e`k`fe! Xe[! \e]fiZ\d\ek! f]! Xe
XiY`kiXc!XnXi[!dXp!Xcjf!Y\!i\]lj\[!`]!k_\
Zfdg\k\ek! Xlk_fi`kp! `e! k_\! Zflekip
n_\i\! i\Zf^e`k`fe!Xe[!\e]fiZ\d\ek!`j
jfl^_k!]`e[j!k_Xk8
(X)!O_\!jlYa\Zk!dXkk\i!f]!k_\![`]]\i\eZ\

`j! efk! ZXgXYc\! f]! j\kkc\d\ek! Yp
XiY`kiXk`fe! le[\i! k_\! cXn! f]! k_Xk
Zflekip9!fi

(Y)!O_\!i\Zf^e`k`fe!fi!\e]fiZ\d\ek!f]
k_\!XnXi[!nflc[!Y\!ZfekiXip!kf!k_\
glYc`Z!gfc`Zp!f]!k_Xk!Zflekip,

O_\j\! Xi\! m\ip! j`d`cXi! kf! k_\! ^ifle[j! ]fi
Z_Xcc\e^`e^![fd\jk`Z!XnXi[j!le[\i!k_\!B\[\iXc
=iY`kiXk`fe!=Zk*!7!PN?!r!/!JY!XJV,!fi!Xep!f]!k_\
P,N,!NkXk\!=iY`kiXk`fe!=Zkj,

O_\!J\n!Sfib!?fem\ek`fe!_Xj!Y\\e!j`^e\[!Yp
dfi\!k_Xe!/4.!Zfleki`\j,!!O_lj*!\e]fiZ\d\ek
gifZ\\[`e^j!ZXe!Y\!`ejk`klk\[!`e!m`iklXccp!Xep
Zfdd\iZ`Xccp!XZk`m\!ali`j[`Zk`fe,

)-'!6VUJS\ZPVU

=iY`kiXk`fe! gifZ\\[`e^j*! n_\k_\i! ]fi\`^e! fi
[fd\jk`Z!ZXe*!f]!Zflij\*!Y\!jlYa\Zk!kf!X!mXi`\kp
f]! Zfdgc\o`k`\j,! ! O_\!gligfj\! f]! k_`j! Li`d\i*
_fn\m\i*!`j!kf![\dfejkiXk\!k_Xk*!Xck_fl^_!k_\i\
Xi\! [`]]\i\eZ\j! ]ifd! fk_\i! XiY`kiXk`fe! ilc\j*
k_\i\!`j!efk_`e^!gXik`ZlcXicp!leljlXc!fi!\ofk`Z
XYflk! k_\! E??,! ! ?fdgXe`\j! j_flc[! efk! Y\
ZfeZ\ie\[!`]!X!]fi\`^e!gXikp!`ej`jkj!fe!`kj!lj\,
K]! dlZ_! ^i\Xk\i! `dgfikXeZ\! `j! kf! [iX]k! Xe
XiY`kiXk`fe! ZcXlj\! n_`Z_*! i\^Xi[c\jj! f]! k_\
XiY`kiXc! X[d`e`jkiXk`m\! \ek`kp*! ^`m\j! Xj! dXep
[\Z`j`fej! Xj!gfjj`Yc\! kf! k_\! gXik`\j*!J&L&*! k_\
Xggc`ZXYc\!cXn*!gcXZ\!f]!XiY`kiXk`fe*!cXe^lX^\*
j\c\Zk`fe! f]! XiY`kiXkfij*! \ok\ek*! `]! Xep*! f]
[`jZfm\ip*! \kZ,! ! O_\j\! [\Z`j`fej!Xi\! ZfekiXZk
jg\Z`]`Z!Xe[!e\\[!kf!Y\!X[[i\jj\[!fe!X!ZXj\+Yp+
ZXj\!YXj`j,!!!!!"
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.X! F! HTSXYWZHYNTS

QF\!KNWR!\NYM!IN[JWXJ

NSYJWSFYNTSFQ! HQNJSYX

FSI! UWTOJHYX$! DFYY

ANJIJW#X! FYYTWSJ^X

\TWP!NS!HTZSYWNJX!FQQ

T[JW! YMJ! LQTGJ&! AMNX

FWYNHQJ!NX!GZY!TSJ!TK!F

HTSYNSZNSL! XJWNJX! TK

FWYNHQJX!FYYJRUYNSL!YT

WJQFYJ! QJXXTSX_GTYM

UWTKJXXNTSFQ! FSI

HZQYZWFQ_YMFY! DFYY

ANJIJW! IJWN[JX! KWTR

NYX!YWF[JQ&!!

<U[YVK\J[PVU

Km\i! k_\! gXjk! k_i\\! p\Xij! RXkk! O`\[\i'j
gi\j\eZ\! `e! =j`X! Xj! X! kfg+k`\i! `ek\ieXk`feXc
ZfejkilZk`fe!cXn!]`id!Ycfjjfd\[*!gXik`ZlcXicp!`e
k_\! M\glYc`Z! f]! Gfi\X! (tMKGw),! RXkk! O`\[\i
i\gi\j\ekj!j\m\iXc!^cfYXc!ZfekiXZkfij!YXj\[!`e
Gfi\X! Xe[! \eafpj! mXclXYc\! fggfikle`k`\j
nfib`e^! n`k_! Xe[! c\Xie`e^! ]ifd! k_\j\
ZfdgXe`\j!Yfk_!`e!N\flc!Xj!n\cc!Xj!Xk!gifa\Zk
j`k\j! k_ifl^_flk! k_\! MKG,! Ifjk! i\Z\ekcp*! k_\
Xlk_fij!jg\ek!j\m\iXc!n\\bj!`e!k_\!M\glYc`Z!f]
Gfi\X*!gi`dXi`cp!Xk!X!gifa\Zk!j`k\!Xe[!Xk!X!jdXcc
]Xd`cp!fne\[!_fk\c!`e!Lp\fe^kX\b,!!Nl]]`Z\!kf
jXp!k_\!Xlk_fij!]fle[!k_\!MKG!Xe[!`kj!Z`k`q\ej
`dgi\jj`m\,!

EOL!EOYLL!a8bZ2!8MMPJPLUJ_&!8JVUVT_&!4UK
8U]PYVUTLU[

O_\! MKG! `j! X! jdXcc! dflekX`eflj! g\e`ejlcX
eXk`fe!n`k_!Xe!Xi\X!f]!16*47/!d`y!u!XYflk!/-3
k_\! j`q\! f]! ?Xc`]fie`X,! S\k! k_\! MKG! _Xj! X
gfglcXk`fe! f]! fm\i! 3/! d`cc`fe*! n`k_! fm\i! 03
d`cc`fe!g\fgc\!`e!k_\!N\flc!d\kifgfc`kXe!Xi\X
Xcfe\,!!MKG'j!gfglcXk`fe![\ej`kp!`j!3.3!g\fgc\
g\i!jhlXi\!b`cfd\k\i!(/*1.6!g\fgc\!g\i!jhlXi\
d`c\)*! k\e! k`d\j! k_\! ^cfYXc! Xm\iX^\,! ! Nflk_
Gfi\X!`j! k_\!dfjk![\m\cfg\[!Zflekip! `e!AXjk
=j`X! XZZfi[`e^! kf! k_\! DldXe! @\m\cfgd\ek
Ee[\o*! _Xj! k_\! nfic['j!\`^_k_!_`^_\jk! d\[`Xe
_flj\_fc[!`eZfd\!(_`^_\jk!`e!=j`X)*!Xe[!`j!fe\
f]!k_\!dfjk!\k_e`ZXccp!_fdf^\eflj!jfZ`\k`\j!`e
k_\!nfic[!(!77%!f]!k_\!gfglcXk`fe!`j!f]!Gfi\Xe
[\jZ\ek),!O_\j\!\em`ifed\ekXc*!\Zfefd`Z*!Xe[
ZlckliXc!]XZkfij!\[[p!k_ifl^_flk!Gfi\Xe!jfZ`\kp,
O_\! \]]\Zkj! ZXe! Y\! j\\e! `e! k_\! \dg_Xj`j
k_ifl^_flk!Gfi\Xe!jfZ`\kp!fe8!/)!\]]`Z`\eZp!Xe[
\Zfefdp9!0)!k_\!\em`ifed\ek9!Xe[!1)!X![\\g

j\ej\! f]! Zfcc\Zk`m`jd*! le`kp! Xe[! k\Xdnfib,
N\e`fi! LXike\i! J\[! LXiifkk! Xe[! =jjfZ`Xk\
?_i`jk`e\!H\\!\og\i`\eZ\[!k_\j\!Z_XiXZk\i`jk`Zj
f]![Xp+kf+[Xp!Gfi\Xe!c`]\!]`ijk_Xe[![li`e^!k_\`i
nfib!ki`gj!kf!Gfi\X*!gXik`ZlcXicp!`e!Lp\fe^kX\b,

8]LY_VUL!<Z!4!9HYTLY

O_\! Gfi\Xe! Zfdd`kd\ek! kf! \]]`Z`\eZp*
\Zfefdp*!Xe[!k_\!\em`ifed\ek!ZXe!]`ijk!Y\!j\\e
`e!k_\!\]]`Z`\ek!lj\!f]!Xcc!XmX`cXYc\!cXe[*!n_\k_\i
glYc`Z!fi!gi`mXk\*!]fi!Zifgj!Xe[!^Xi[\ej,!@li`e^
fli!ki`gj!kf!Lp\fe^kX\b*!n\!n\i\!jkilZb!Yp!k_\
Z`kp'j! \]]`Z`\ek! lj\! f]! glYc`Z! cXe[*! Xj! n\cc! Xj
i\j`[\ekj'!lj\!f]!gi`mXk\!cXe[*!kf!^ifn!gif[lZ\,
J\Xicp!Xcc!XiXYc\!cXe[!`j!gcfkk\[!Xj!X!gif[lZk`m\
m\^\kXYc\!^Xi[\e,!!I\[`Xe!jki`gj!Xi\!]`cc\[!n`k_
ifnj! f]! Zfie,! ! Li`mXk\! _fd\fne\ij! lj\! k_\`i
pXi[j!Xj!m\^\kXYc\!^Xi[\ej!^ifn`e^!\m\ipk_`e^
]ifd! kfdXkf\j*! c\X]p! c\kklZ\*! gXi`ccX! c\Xm\j
(j`d`cXi! kf! k_\! FXgXe\j\! _\iY! ZXcc\[! j_`jf)*
qlZZ_`e`*!g\gg\ij!Xe[!dfi\,!O_\!lj\!f]!XiXYc\
cXe[!]fi!X!^iXjj!cXne*!Xj!`j!kpg`ZXc!̀ e!jfd\!gXikj
f]! k_\! nfic[*! `j! giXZk`ZXccp! efe+\o`jk\ek,
KieXd\ekXc!gcXekj!Xe[!]cfn\ij!Xi\!j_lee\[!`e
]Xmfi!f]!g\gg\ij!Xe[!jhlXj_,!

O_\!\dg_Xj`j!fe!g\ijfeXc!m\^\kXYc\!^Xi[\ej
jk\dj!]ifd!k_\!]XZk!k_Xk!fecp!00%!f]!k_\!cXe[!`e

,@YYPNY\&XPM\!9XP8?=\1@R`9LJ<\/D
+PX@8

1E!'3D0@3!)#!-0@@>BB"!.4=8>@!-0@B=4@!0=3!
&7@8AB8=4!+44"!$AA>280B4

!2<3=?36/>'//

".B*<.>%;>(*<<7??
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Nflk_! Gfi\X! `j! XiXYc\*! [l\! cXi^\cp! kf! k_\
dflekX`eflj! k\iiX`e! k_ifl^_flk! dlZ_! f]! k_\
Zflekip,!O_\!jZXiZ`kp!f]!XiXYc\!cXe[!ZfdY`e\[
n`k_!k_\!eXk`fe'j!cXi^\!gfglcXk`fe!(i\cXk`m\!kf!k_\
g_pj`ZXc! j`q\! f]! k_\! Zflekip)! Xe[! _`^_
gfglcXk`fe! [\ej`kp! i\hl`i\j! dXo`d`q`e^! k_\
\]]`Z`\ek! lj\! f]! XmX`cXYc\! cXe[! +! \m\e! `]! jlZ_
t]Xid`e^w!kXb\j!gcXZ\!fe!X!k`ep!gcfk!f]!g\ijfeXc
cXe[,! ! R_p! [i`m\! kf! X! ^ifZ\ip! jkfi\! kf! Ylp
`dgfik\[!m\^\kXYc\j!n_\e!k_\p!Xi\!XmX`cXYc\!Xk
Xid'j!i\XZ_;!!Am\ipfe\!`j!X!]Xid\i,!!

>VYLHUZ!4YL!6VUZLY]H[P]L

@fe'k! nfiip! ,! ,! ,! n\'i\! efk! kXcb`e^! gfc`k`Zj"
MXk_\i*!n\!Xi\!i\]\ii`e^!kf!Gfi\X'j![\mfk`fe!kf
\]]`Z`\eZp*! \Zfefdp*! Xe[! k_\! \em`ifed\ek,
O_\j\! Xkki`Ylk\j! Xi\! fe! [`jgcXp! Yfk_! Xk! k_\
Lp\fe^kX\b!Lifa\Zk! j`k\*! Xj! n\cc! Xj! k_\! jdXcc
]Xd`cp! _fk\c! n_\i\! k_\! Xlk_fij! jkXp\[,! ! O_\
_fk\c*!]fi!\oXdgc\*!gifm`[\j![i`eb`e^!nXk\i!kf
^l\jkj!Yp!X!j`e^c\!nXk\i!]`ckiXk`fe!kXeb!cfZXk\[
fe!\XZ_!]cffi,!! !Cl\jkj!]`cc!jk\\c!ZfekX`e\ij!]fi
c`d`kc\jj!Xe[!]i\\!Zfc[!Zc\Xe!nXk\i,!O_`j!fYm`Xk\j
k_\! dXel]XZkli\*! j_`gg`e^*! Xe[! [`jgfjXc! f]
gcXjk`Z!Yfkkc\j!jf!Zfddfe!`e!fk_\i!Zfleki`\j,
O_\!_fk\c!Xcjf!\dgcfpj!k_\!]leZk`feXc!\hl`mXc\ek
f]!X!dfm\d\ek!j\ejfi!`e!\XZ_!^l\jk!iffd!kf
XZk`mXk\!k_\!gfn\i!jlggcp,!!LcXZ\!pfli!iffd!b\p
`e! k_\! jcfk! Xe[! gfn\i! `j! XmX`cXYc\,! ! Jf! b\p
d\Xej!ef!gfn\i!(\c\Zki`Z`kp)!`e!k_\!iffd,!!O_`j
jpjk\d!dXb\j!`k!̀ dgfjj`Yc\!]fi!c`^_kj*!k\c\m`j`fe*
X`i!Zfe[`k`fe\i*!\kZ,!kf!Y\!c\]k!fe!n_`c\!k_\!^l\jk
`j!XnXp,!!O_`j!j`dgc\!jpjk\d!_Xj!gifm\[!m\ip
\]]\Zk`m\! `e! Zfej\im`e^! \e\i^p! lj\,! =efk_\i
`ek\i\jk`e^! Z_XiXZk\i`jk`Z! f]! k_\! _fk\c! `j! `kj
jlggcp!f]!X!j`e^c\!`ife!Xe[!X!j`e^c\!d`ZifnXm\
`e!k_\!Zfddfe!Xi\X!f]!\XZ_!]cffi!(e\ok!kf!k_\
nXk\i!Zffc\i)!]fi!k_\!^l\jkj'!lj\,!!Bfi!k_`j!jdXcc
]Xd`cp!fne\[!_fk\c!k_\!cf^`Z!nXj!fYm`flj,!!R_p
Ylp! 1.! d`ZifnXm\j! Xe[! `ifej! n_\e! 1! n`cc
jl]]`Z\;!!

=efk_\i! \oXdgc\! f]! Gfi\Xe! \]]`Z`\eZp! Xe[
Zfdd`kd\ek!kf!k_\!\em`ifed\ek!`j!\m`[\ek!Xk
k_\!gifa\Zk!j`k\!ZX]\k\i`X,!!Ek!`j!kpg`ZXc!`e!Gfi\X
]fi! \dgcfp\ij! kf! gifm`[\! nfib\ij! n`k_! k_i\\
d\Xcj! X! [Xp! Xj! gXik! f]! k_\`i! Zfdg\ejXk`fe
gXZbX^\,!O_\!ZX]\k\i`X!gifm`[\[!k_i\\!elki`k`flj
d\Xcj!+!Yi\Xb]Xjk*!cleZ_*!Xe[![`ee\i!+![X`cp!kf
Xcc!f]!k_\!ZfekiXZkfi'j!\dgcfp\\j!fe!j`k\,!!!T\if
k`d\!Xe[!i\jfliZ\j!n\i\!\og\e[\[!`e!kiXm\c`e^
kf!i\dfk\!j`k\j,!!O_\!lj\!f]!Xcc!i\+ljXYc\!`k\dj
]fi!j\im`e^!d\Xcj*!jlZ_!Xj!d\kXc!Yfncj*!Zlgj*
[`j_\j*!Xe[!lk\ej`cj!Xe[!fm\iXcc!m\ip!d`e`dXc
gXZbX^`e^! fi! nXjk\! ]lik_\i! i\]c\Zkj
\em`ifed\ekXc! XnXi\e\jj,! ! Gfi\Xej! Xi\
Zfej\imXk`m\,

GL!4YL!9HTPS_

Gfi\X! `j! X! ZlckliXccp! _fdf^\e\flj! Xe[
Zfcc\Zk`m`jk!jfZ`\kp!gcXZ`e^!^i\Xk!\dg_Xj`j!fe
le`kp! Xe[! k\Xdnfib,! O_\! Xlk_fij! n\i\
`dgi\jj\[! Yp! k_\! lj\! f]! Zfej\ejlj! YXj\[
[\Z`j`fe!dXb`e^,!IlZ_![\YXk\!Xe[!dXep!mf`Z\j
Xi\!_\Xi[!Y\]fi\!Xe!`dgfikXek![\Z`j`fe!`j!dX[\,
O_\!_fjg`kXc`kp!j_fne!k_ifl^_flk!k_\!ZfdgXep
^`m\j!Xcc!XjjfZ`Xk\[!n`k_!k_\!ZfdgXep!\]]fikj!X
j\ej\!f]!]Xd`cp,!!O_\!Xlk_fij!n\i\!g\ijfeXccp
]\ii`\[!kf!Xe[!]ifd!k_\!j`k\!Xe[!X`igfik!(Xe[!`e
fe\! `ejkXeZ\! kf! k_\! [fZkfi)! Yp! gifa\Zk
dXeX^\d\ek,! ! @X`cp! d\Xcj! `e! k_\! ZfdgXep
ZX]\k\i`X! Xcjf! ]fjk\i! ZXdXiX[\i`\*! le`kp*! Xe[
k\Xdnfib,! ! B`eXccp*! Xcc! \dgcfp\\j! Xi\
\eZfliX^\[! kf! kXb\!X! fe\+_fli!Yi\Xb!fi!eXg
[`i\Zkcp!X]k\i!cleZ_,!!R\!]\ck!c`b\!]Xd`cp,

6VUJS\ZPVU

R_`c\! k_\! MKG! _Xj! efk! Zfie\i\[! k_\! dXib\k
k_\p!Z\ikX`ecp!glk!kf!^i\Xk!lj\!k_\!dXo`d8!tH\jj
`j!dfi\,w!

=cjf!efkXYc\!nXj!k_\![X`cp!gfn\i!eXg!k_Xk!k_\
\dgcfp\\j! kpg`ZXccp! \eafp\[! Xk! k_\`i! [\jbj
`dd\[`Xk\cp! X]k\i! Zfejld`e^! cleZ_,! Pgfe
fYj\im`e^!]`ijk_Xe[!k_\!XY`c`kp!f]!jlZ_!eXgj!kf
i\Z_Xi^\! k_\! \dgcfp\\j*! k_\i\Yp! `eZi\Xj`e^
fm\iXcc!gif[lZk`m`kp*!J\[!_Xj!Y\\e!Zfej`[\i`e^
cfYYp`e^!k_\!]`id!kf!`ejk`klk\!X!]`id+n`[\!d`[[Xp
gfn\i!eXg!gfc`Zp,!!!!!"
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%\b7<MJ\HA@a\JO=AaRP_c?a+7[JM7a J\a7a[AOQgOA@

&[AO=HaM7gaDJ[Na\SA=J7MJjJOGaJOa#QO\b[e=bJQOa7O@

)O\e[7O=Aa ,7gVa +7[JM7a QDDA[\a Jb\a \A[fJ=A\a bQa 7
gJ@Aa 7[[7ia QDa =MJAOb\a JO=Me@JOGa JO\e[A[\?

=QO\b[e=bJQOa=QNS7OJA\?a@AfAMQSA[\?aQ==7\JQO7M

7O@aDJO7O=J7Ma=QOb[7=bJOGa7ebHQ[JbJA\?a\iO@J=7bA\

QDa =QIQgOA[\HJS?a S[QSA[bia N7O7GA[\?a Se<MJ=

JO\bJbebJQO\a7O@aMQ=7Ma7ebHQ[JbJA\V

3HAaDJ[NZ\a@A@J=7bA@a7SS[Q7=HabQa=QO\b[e=bJQO

7O@aJO\e[7O=AaM7g?a7O@a[A7MaA\b7bAaM7g?a7MMQg\aJb\
=MJAOb\abQa<AOADJbaD[QNa7OaJNNA@J7bAa7g7[AOA\\

QDabHAa@JDDJ=eMbJA\aAO=QeObA[A@abH[QeGHQeba bHA

=QO\b[e=bJQOa7O@aJO\e[7O=AaS[Q=A\\?a7O@a7MMQg\

bHAa DJ[Na bQa S[QfJ@Aa gJ@A[a 7O@a NQ[Aa =[A7bJfA

MAG7Ma 7@fJ=Aa D[QNa bHAa JOJbJ7Ma JO=ASbJQOa bQa bHA

=QNSMAbJQOaQDabHAa=QO\b[e=bJQOagQ[LVa

+7[JM7aJ\a[A=QGOJjA@a<ia#H7N<A[\a7O@a07[bOA[\

&[7O=A>a X)b\a \b[AOGbH\a 7[Aa Jb\a \7fQJ[ID7J[A?

[A=QGOJjA@a AhSA[bJ\A?a JOfQMfANAOba 7O@

S[QDA\\JQO7MJ\N?Ya 7O@a 7M\Qa <ia bHAa ,AG7Ma Ekk

gHJ=Ha \b7bA\a bH7ba +7[JM7a H7\a XJOI@ASbH

LOQgMA@GAaQDa bHAa =QO\b[e=bJQOa 7O@a JO\e[7O=A

DJAM@VY

3HAaDJ[NZ\aOAbgQ[L\aQDaO7bJQO7Ma7O@aJObA[O7bJQO7M

M7giA[\a 7MMQga bHANa bQa AO\e[Aa bHAa NQ\b

7SS[QS[J7bAa[AS[A\AOb7bJQOaQDabHAJ[a=MJAOb\& "

Ee! fi[\i! kf! le[\i+
jkXe[!k_\!dXafi! ifc\
gcXp\[! Yp! X! jg\Z`Xc
Yf[p! f]! Wal[`Z`Xc

\og\ikj'!`e!c`k`^Xk`fe!Xe[*!kf!X!Z\ikX`e!\ok\ek*!`e
XiY`kiXk`fe! `e! BiXeZ\! Xe[! j\m\iXc! Z`m`c! cXn
Zfleki`\j!_Xm`e^!k_\!jXd\!al[`Z`Xc!kiX[`k`fe*!̀ k!`j
]`ijk!`dgfikXek!kf!flkc`e\!]fli!b\p!]\Xkli\j!f]!k_\
al[`Z`Xip,

B`ijk*!dfjk!al[^\j!`e!BiXeZ\!Xe[!k_\!Z`m`c!cXn
jpjk\dj!`e]cl\eZ\[!Yp!BiXeZ\!kpg`ZXccp!_Xm\!ef
gXik`ZlcXi! \og\ik`j\! `e! ZfejkilZk`fe! dXkk\ij,
O_\p!Xi\!gif]\jj`feXc!al[^\j!n_fj\!gif]\jj`feXc
ZXi\\i!f]k\e!Y\^`ej!Xk!k_\!X^\!f]!03!Xj!Zflik
Xjj`jkXekj,!O_\p!Xi\!_`^_cp!hlXc`]`\[!`e!^\e\iXc
cXn!Xe[!gifZ\[li\!Ylk!k_\p!Xi\!efk!jg\Z`Xc`jkj
`e!ZfejkilZk`fe!cXn,!Ee[\\[*!fecp!X!]\n!c\X[`e^
Zflikj!`e!BiXeZ\!_Xm\!X!jg\Z`Xc![\gXikd\ek!]fi
ZfejkilZk`fe!dXkk\ij,!

N\Zfe[cp*!`k!`j!\oZ\gk`feXc!]fi!_\Xi`e^j!`e!\m\e
k_\!dfjk!Zfdgc\o!ZXj\j!kf!cXjk!dfi\!k_Xe!X!]\n
_flij,!O_`j! `j![l\*! `ek\i!Xc`X*! kf!X!jlYjkXek`Xc
[`]]\i\eZ\! n`k_! k_\! Zfddfe! cXn! nfic[! `e
gif[lZ`e^!\m`[\eZ\,!!Am\e!n_\i\!k_\!?f[\!f]

?`m`c!LifZ\[li\!g\id`kj!n`ke\jj!\m`[\eZ\*!`k!`j
_`^_cp!\oZ\gk`feXc!kf!j\\!n`ke\jj\j!`e!k_\!Zflik
iffd!Xe[!k_\!̀ ehl`j`kfi`Xc!gifZ\[li\j!f]!n`ke\jj
\oXd`eXk`fe! Xe[! Zifjj! \oXd`eXk`fe! `e! k_\
Zfddfe!cXn!j\ej\!Xi\!efk!g\id`kk\[,!

O_`i[cp*!Zfddfe!cXn![`jZfm\ip!gifZ\[li\j!Xi\
efk!Xccfn\[,!O_\!ilc\j!f]!\m`[\eZ\!Xi\!fi^Xe`q\[
`e!X!m\ip!gi\Z`j\!dXee\i,!=ck_fl^_!`k!dXp!Y\
gfjj`Yc\! kf! fYkX`e! Xe! fi[\i! ]ifd! k_\! Zflik
[`i\Zk`e^! X! gXikp! kf! gif[lZ\! X! gXik`ZlcXi
[fZld\ek*!`]!k_\![fZld\ek!`j!efk!gif[lZ\[*!k_\
Zflik!n`cc!j`dgcp!kXb\!k_`j!cXZb!f]!\m`[\eZ\!`ekf
XZZflek!`e!`kj!]`eXc!al[^d\ek,!

Bflik_cp*!`k!`j!\jj\ek`Xc!]fi!al[^\j!Yfk_!kf!_Xm\
k_\!Y\e\]`k!f]!\ok\ieXc!\og\ik`j\!Xe[!kf!\ejli\
k_Xk! k_\`i! i\c`XeZ\! lgfe! k_`j! \og\ik`j\! `j! k_\
i\jlck! f]! X! gifZ\jj! k_Xk! `j! ]X`i! kf! k_\! gXik`\j
`emfcm\[,! =ck_fl^_! efk_`e^! gi\m\ekj! X! gXikp
]ifd!Y\`e^!Xjj`jk\[!Yp!̀ kj!fne!k\Z_e`ZXc!\og\ik*
k_\! al[^\j! ^\e\iXccp! [f! efk! i\cp! fe! gXikp+
Xggf`ek\[! \og\ikj! j`eZ\! k_\i\! `j! X! jg\Z`]`Z
`ejk`klk`fe! [\[`ZXk\[! kf! `[\ek`]p`e^! _`^_cp
hlXc`]`\[! gif]\jj`feXcj8! k_\! al[`Z`Xc! \og\ik
jpjk\d,!

+8XJL8\2P<JA]A\?W!aP<8]Y\
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O_\! al[`Z`Xc! \og\ik! dljk! Y\! X! _`^_cp
\og\i`\eZ\[!Xe[!n\cc+i\Zf^e`q\[!gif]\jj`feXc
n_f*!X]k\i!dXep!p\Xij!f]!giXZk`Z\*!dXp!Xggcp
]fi!k_\!jkXklj!f]!al[`Z`Xc!\og\ik,!O_`j!jkXklj!`j
m\ip!jki`Zkcp!i\^lcXk\[!Xk!mXi`flj!c\m\cj*!`e!fi[\i
kf! \ejli\! gif]\jj`feXc`jd*! fYa\Zk`m`kp! Xe[
]X`ie\jj!`e!k_\!al[`Z`Xc!gifZ\jj*!Xj!k_\!al[`Z`Xc
\og\ik!gcXpj!X!c\X[`e^!ifc\!`e!Zflik![\Z`j`fej!`e
k_\! mXjk! dXafi`kp! f]! ZfejkilZk`fe! [`jglk\j! `e
BiXeZ\,!

=j! X! giXZk`ZXc! dXkk\i*! k_\! al[`Z`Xc! \og\ik
fi^Xe`q\j!d\\k`e^j!n`k_!k_\!gXik`\j!Xj!n\cc!Xj
j`k\!Xe[!fk_\i!m`j`kj*!i\hl\jkj![fZld\ekj!]ifd
k_\!gXik`\j*!Xe[![iX]kj!X![\kX`c\[!i\gfik!]fi!k_\
ki`YleXc*! `eZcl[`e^! \o_`Y`kj,! ! =ck_fl^_! k_\
al[`Z`Xc!\og\ik!_Xj!ef!Xlk_fi`kp! kf!X[m`j\!k_\
al[^\!Xj!kf!k_\!lck`dXk\!flkZfd\!f]!k_\!ZXj\*
_`j!fi!_\i! `e]cl\eZ\!fe!k_\![\Z`j`fe!`j!Zi`k`ZXc
j`eZ\*!Xk!k_\!i\hl\jk!f]!k_\!al[^\*!_\!fi!j_\!n`cc
_Xm\!`[\ek`]`\[!Xcc!k_\!i\c\mXek!]XZkj!Xe[!^`m\e
_`j!fi!_\i!k\Z_e`ZXc!fg`e`fe9!k_`j!`j!ljlXccp!k_\
YXj`j!]fi!Xjj\jj`e^!Yfk_!c`XY`c`kp!Xe[!hlXekld,!

R_\e! k_\! al[^\! i\Z\`m\j! k_\! al[`Z`Xc!\og\ik'j
i\gfik*! _\! fi! j_\! ZXeefk! Xd\e[! `k*! Xe[! k_\
\og\ik! `j! m\ip! iXi\cp! \oXd`e\[! [li`e^! k_\
_\Xi`e^,!Dfn\m\i*!k_`j![f\j!efk!gi\m\ek!X!gXikp
]ifd! `ek\igi\k`e^! k_\! \og\ik'j! i\gfik! fi
Z_Xcc\e^`e^!]XZkj!ZfekX`e\[!n`k_`e!̀ k*!Ylk!`k!̀ j!]fi
k_\!gXikp'j! cXnp\i!kf!dXb\!Xcc! k_\!Xi^ld\ekj
[li`e^!k_\!_\Xi`e^,!!O_Xk!al[^\j!cXi^\cp![\]\i!kf
k_\!\og\ik!`j!Zfe]`id\[!Yp!k_\!]XZk!k_Xk*!`e!dfjk
ZXj\j*! k_\! al[^\! n`cc! j`dgcp! Zfe]`id! k_\
ZfeZclj`fe!f]!k_\!\og\ik'j!i\gfik*!\m\e!k_fl^_
k_\!i\gfik!̀ j!efk*!jki`Zkcp!jg\Xb`e^*!Y`e[`e^!lgfe
k_\!al[^\,!

Jfe\k_\c\jj*!k_\!al[^\!`j!efk!gfn\ic\jj!`]!_\!fi
j_\!_Xj![flYkj!i\^Xi[`e^!k_\!g\i]fidXeZ\!f]
k_\!al[`Z`Xc!\og\ik*!Xe[!`e!jfd\!ZXj\j!k_\!al[^\
gXik`Z`gXk\j! `e! k_\!\og\ik'j! `em\jk`^Xk`fe,!Bfi
`ejkXeZ\*! k_\! al[^\! dXp! Xkk\e[! d\\k`e^j
fi^Xe`q\[! Yp! k_\! \og\ik! Xe[! i\hl\jk
\ogcXeXk`fej,!!!Ee!X[[`k`fe*!k_\!al[^\!dXp*!`]!_\
fi!j_\!Zfej`[\ij!`k!lj\]lc*!_\Xi!\m`[\eZ\!]ifd!X
n`ke\jj!lgfe!k_\!i\hl\jk!f]!k_\!al[`Z`Xc!\og\ik

fi!Xep!gXikp,!!O_\!\og\ik!dXp!Xcjf!i\hl\jk!X
_\Xi`e^!Yp!k_\!al[^\,!!!HXjkcp*!k_\!al[^\!dXp
XcnXpj!i\hl\jk!k_Xk!k_\!\og\ik!Zfdgc\k\*!ZcXi`]p
fi!\ogcX`e!k_\!Zfek\ek!f]!_`j!fi!_\i!i\gfik!Xe[
`kj!ZfeZclj`fej!`e!ni`k`e^!fi!Xk!k_\!_\Xi`e^,!!!E]
k_\!al[^\!Y\c`\m\j!k_Xk!k_\!i\gfik!cXZbj!ZcXi`kp*
_\!fi!j_\!dXp!_\Xi!k_\!\og\ik*!k_\!gXik`\j!Y\`e^
i\j\ek!fi!jlddfe\[,

Dfn\m\i*!k_\!jpjk\d!f]!al[`Z`Xc!\og\ikj!`j!efk
n`k_flk! `kj! Zi`k`Zj*! \jg\Z`Xccp! i\^Xi[`e^! k_\
d\k_f[!]fi!gif[lZ`e^!\m`[\eZ\!Xe[!Xmf`[XeZ\
f]! Zfe]c`Zkj! f]! `ek\i\jk,! Ee! k_`j! i\jg\Zk*! k_\
Bi\eZ_!jpjk\d!Zflc[!c\Xie!]ifd!k_\!Zfddfe
cXn! nfic[,! Bfi! `ejkXeZ\*! k_\! ]fccfn`e^
`dgifm\d\ekj!Xi\!f]k\e!X[mfZXk\[8

v X!gXikp!j_flc[!Y\!Xlk_fi`q\[!kf!i\hl\jk
k_\!_\Xi`e^!f]!X!n`ke\jj!kf!]XZ`c`kXk\!k_\
al[^\'j! le[\ijkXe[`e^! f]! `dgfikXek
k\Z_e`ZXc!Xjg\Zkj!`e!Zfdgc\o!ZXj\j,!

v k_\!al[`Z`Xc!\og\ik!j_flc[!kiXejd`k!_`j!fi
_\i! [iX]k! i\gfik! kf! k_\! al[^\! Xe[! k_\
gXik`\jx!`e!gi\gXiXk`fe!]fi!k_\!_\Xi`e^9
Xe[!

v X! gXikp+Xggf`ek\[! \og\ik! j_flc[! Y\
g\id`kk\[!kf!Zfdd\ek!`e!ni`k`e^!fe!k_\
]`eXc!i\gfik!f]!k_\!al[`Z`Xc!\og\ik!Y\]fi\
k_\!_\Xi`e^,!

Ee!ZfeZclj`fe*!`e!k_\!Bi\eZ_!c\^Xc!jpjk\d*!n_`Z_
_Xj!`e]cl\eZ\[!j\m\iXc!fk_\i!Z`m`c!cXn!Zfleki`\j*
k_\!al[`Z`Xc!\og\ik!f]k\e!gcXpj!X!c\X[`e^!ifc\!`e
k_\!al[^\'j![\Z`j`fe,!R_`c\!efk!n`k_flk!̀ kj!Zi`k`Zj*
k_\! jpjk\d! `j! fe\! k_Xk! cXnp\ij! ]ifd! fk_\i
ali`j[`Zk`fej! u! gXik`ZlcXicp! Zfddfe! cXn
Zfleki`\j!u!e\\[!kf!le[\ijkXe[!n_\e!X[m`j`e^
Zc`\ekj! n`k_! [`jglk\j! g\e[`e^! `e! Z`m`c! cXn
Zfleki`\j! fi! Y\]fi\! XiY`kiXkfij! n`k_! Z`m`c! cXn
YXZb^ifle[j,

AMNX!FWYNHQJ!\FX!UZGQNXMJI!NS!?fejkilZk`fe!HXn
Eek\ieXk`feXc$!CTQZRJ!-!6XXZJ!*$!7ZSJ!*()+&!!AT

WJFI!YMJ!KZQQ!FWYNHQJ!FQTSL!\NYM!HNYJX!FSI!STYJX$

UQJFXJ! [NXNY! YMJ! 4HNQ.! 8ST\QJILJ! 0JSYJW! FY

\\\&LHNQF&TWL'PST\QJILJ%HJSYJW& "

"#$%!
(*,$#*!%,+./-0%/),+

"!)+'-#./-0%/0-&

*&(#*!#**)#+%&

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