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)�<a]�:]r]a[`fmf_�F=E9P��-(�akl�]af]�]af_]ljY_]f]�EYjc]�\]j�<]mlk[`]�:�jk]�9?
*�<go�Bgf]k�=mjg�KLGPP�-(�Af\]p�akl�=a_]flme�\]j�KLGPP�Daeal]\&�<]j�FYe]�\]k� Af\]p� akl�]af�<a]fkld]aklmf_kr]a%

[`]f�\]j�<GO�BGF=K���;GEH9FQ$�AF;&�mf\�akl�^�j�Z]klaeel]�N]jo]f\mf_]f�Yf�\a]�M:K�9?�dar]fra]jl�ogj\]f&
 �)110�Zq�KLGPP�Daeal]\&�9dd�ja_`lk�j]k]jn]\&

3 <a]�:]r]a[`fmf_�<9P� <9P%Af\]p$�<]mlk[`]j�9cla]faf\]p!�akl�]af]�]af_]ljY_]f]�EYjc]�\]j�<]mlk[`]�:�jk]�9?
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K�H��-((�Af\]p,
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4 K�H�-((�akl�]af�]af_]ljY_]f]k�OYj]fr]a[`]f�\]j�E[?jYo%@add�Af[&



Ae� RmkYee]f`Yf_� eal� \]j� 9mk_YZ]� mf\� \]e� N]jcYm^� \]j� R]jla^acYl]� akl� fa]eYf\
Z]j][`la_l$�aj_]f\o]d[`]�Af^gjeYlagf]f�rm�n]jZj]al]f�g\]j�=jcd�jmf_]f�YZrm_]Z]f$�\a]
fa[`l� af� \a]k]e� O]jlhYha]j%N]jcYm^khjgkh]cl�  \]j� �Hjgkh]cl�!� ]fl`Ydl]f� kaf\&� >�j
Af^gjeYlagf]f$� \a]� fa[`l� af� \]e� Hjgkh]cl� ]fl`Ydl]f� kaf\$� d]`fl� \a]� M:K� 9?$
Fa]\]jdYkkmf_� Dgf\gf�  \a]� �=eall]flaf�!$� b]_da[`]� @Y^lmf_� YZ&� <a]� 9mk`�f\a_mf_� \]k
Hjgkh]cl]k� rm� aj_]f\]af]e� R]alhmfcl� fY[`� \]e� R]alhmfcl� \]j� =jkl]ddmf_� \a]k]k
Hjgkh]cl]k�Z]\]ml]l�fa[`l$�\Y��\a]�`a]jaf�]fl`Ydl]f]f�Af^gjeYlagf]f�\Yff�fg[`�ja[`la_
mf\�ngddkl�f\a_�kaf\&�<]j�Hjgkh]cl�kl]ddl�c]af�9f_]Zgl�\Yj�mf\�\Yj^�fa[`l�rme�Ro][c]
]af]k�9f_]Zgl]k�g\]j�]af]j�9m^^gj\]jmf_�Yf�<jall]$� ]af�9f_]Zgl� rm�eY[`]f$�_]fmlrl
o]j\]f$� kgo]al� ]af� \]jYjla_]k� 9f_]Zgl� g\]j� ]af]� \]jYjla_]� 9m^^gj\]jmf_� \mj[`
]afk[`d�_a_]� ?]k]lr]� n]jZgl]f� g\]j� ae� @afZda[c� Ym^� \]f� b]o]ada_]f� 9\j]kkYl]f� \]k
9f_]Zgl]k�g\]j�\]j�9m^^gj\]jmf_�j][`lda[`�mfrmd�kka_�akl&�=af]�Z]kgf\]j]�=jdYmZfak�rme
9f_]Zgl�\]j�R]jla^acYl]�g\]j� rme�N]jl]ad]f�\]k�Hjgkh]cl]k� af� ]af]j�J][`lkgj\fmf_$� af
\]j�]af]�kgd[`]�=jdYmZfak�]j^gj\]jda[`�akl$�omj\]�fa[`l�]af_]`gdl&

<a]� =eall]flaf� akl� b]\]jr]al� o�`j]f\� \]j� DYm^r]al� \]j� R]jla^acYl]� Z]j][`la_l$� ae� ^j]a]f
EYjcl�g\]j�\mj[`�fa[`l%�^^]flda[`]�?]k[`�^l]�R]jla^acYl]�rm�cYm^]f�g\]j� rm�n]jcYm^]f&
Kgo]al�fa[`l�af�\]f�R]jla^acYlkZ]\af_mf_]f�Ymk\j�[cda[`�ngj_]k]`]f$�`Yl�\a]�=eall]flaf
_jmf\k�lrda[`�c]af]�N]jh^da[`lmf_$�\a]�R]jla^acYlkaf`YZ]j��Z]j�Cmjk]$�Hj]ak]�g\]j�Yf\]j]
Mekl�f\]�rm�af^gjea]j]f$�\a]�Ym^�\a]�:]o]jlmf_�\]j�R]jla^acYl]�g\]j�\]k�:Ykako]jlk$�Ym^
\]f�ka[`�\a]�R]jla^acYl]�Z]ra]`]f$�=af^dm��`YZ]f�c�ff]f&�<a]�R]jla^acYlkaf`YZ]j�kaf\�na]d%
e]`j�_]`Ydl]f$�ka[`�a`j�]a_]f]k�:ad\�ngf�\]jYjla_]f�Mekl�f\]f�rm�eY[`]f&

:]klaeel]� :]k[`j�fcmf_]f� \]k� N]jcYm^k$� \]j� }Z]jljY_mf_� mf\� \]j� 9mk�Zmf_� \]j
R]jla^acYl]

<a]�=eall]flaf�`Yl�eal�9mkfY`e]�\]j�N]j�^^]flda[`mf_�mf\�@afl]jd]_mf_�\]k�Hjgkh]cl]k
c]af]jd]a� EY�fY`e]f� ]j_ja^^]f� mf\� oaj\� c]af]jd]a� EY�fY`e]f� ]j_j]a^]f$� me� \Yk
�^^]flda[`]� 9f_]Zgl� \]j� R]jla^acYl]� g\]j� a`j]f� :]kalr� g\]j� \]f� N]jlja]Z� ngf� 9f_]%
Zglkmfl]jdY_]f� af� Z]rm_� Ym^� \a]� R]jla^acYl]� af� aj_]f\]af]j� J][`lkgj\fmf_� rmd�kka_� rm
eY[`]f$� af� \]j� rm� \a]k]e� Ro][c� Z]kgf\]j]� EY�fY`e]f� ]j_ja^^]f� o]j\]f� e�kk]f&
R]jla^acYl]� \�j^]f� o]\]j� aff]j`YdZ� ]af]j� J][`lkgj\fmf_� fg[`� eal� 9mk_Yf_khmfcl� af
]af]j�J][`lkgj\fmf_�Yf_]Zgl]f$�n]jcYm^l�g\]j�_]da]^]jl�o]j\]f$�]k�k]a�\]ff$�\Y��\a]k
_]e���\]f�Yfo]f\ZYj]f�?]k]lr]f�mf\�Yf\]j]f�J][`lkngjk[`ja^l]f�rmd�kka_�akl�mf\�\]j
=eall]flaf�c]af]jd]a�N]jh^da[`lmf_]f�]flkl]`]f&

<a]� R]jla^acYl]� kaf\� fa[`l� _]e��� \]e� Mfal]\� KlYl]k� K][mjala]k� 9[l� g^� )1++�  \]j
�K][mjala]k�9[l�!� j]_aklja]jl�mf\�\�j^]f�rm�c]af]e�R]alhmfcl� aff]j`YdZ�\]j�N]j]afa_l]f
KlYYl]f�g\]j�Yf�g\]j�^�j�J][`fmf_�g\]j�rm�?mfkl]f�ngf�M&K&�H]jkgf]f�Yf_]Zgl]f�g\]j
n]jcYm^l�o]j\]f&�=af]�_]_]f�\a]k]�:]k[`j�fcmf_]f�n]jklg�]f\]�LjYfkYclagf�cYff�]af]
N]jd]lrmf_� \]k� J][`lk� \]j� N]j]afa_l]f� KlYYl]f� \Yjkl]dd]f&� <a]� af� \a]k]e� 9ZkYlr
n]jo]f\]l]f� :]r]a[`fmf_]f� `YZ]f� \a]� :]\]mlmf_$� \a]� a`f]f� af� J]_mdYlagf�K� _]e��
\]e�K][mjala]k�9[l�Z]a_]d]_l�akl&

9dd]�@Yf\dmf_]f� af�Z]rm_�Ym^�\a]� R]jla^acYl]� `YZ]f$� kgo]al� ka]� ae� N]j]afa_l]f� C�fa_%
j]a[`� klYll^af\]f$� ngf� \a]k]e� Ymk_]`]f� g\]j� Yf\]jo]ala_� \Yk� N]j]afa_l]� C�fa_j]a[`
Z]lj]^^]f$� af� }Z]j]afklaeemf_� eal� \]f� ]afk[`d�_a_]f� :]klaeemf_]f� \]k� >afYf[aYd
K]jna[]k�9[l�)10.�rm�]j^gd_]f&�9dd]�ae�RmkYee]f`Yf_�eal�\]j�9mk_YZ]�\]j�R]jla^acYl]
]j`Ydl]f]f�Mfl]jdY_]f�\�j^]f�ae�N]j]afa_l]f�C�fa_j]a[`�fmj�Yf�H]jkgf]f�ae�Kaff]�\]k
9jlac]d�)) +!�\]k�>afYf[aYd� K]jna[]k�9[l�)10.�  Afn]kle]fl�9\n]jlak]e]flk!�  =p]ehlagfk!
Gj\]j�)11/� af�\]j�b]o]adk�_�dla_]f�>Ykkmf_!�`]jYmk%�g\]j�o]al]j_]_]Z]f�o]j\]f$�]k�k]a



\]ff$� ]k� `Yf\]dl� ka[`� me� kgd[`]� H]jkgf]f$� Yf� \a]� \a]k]� <gcme]fl]� Ymk� kgfkla_]f
?j�f\]f�j][`le��a_]jo]ak]�`]jYmk%�g\]j�o]al]j_]_]Z]f�o]j\]f�\�j^]f&



Af`Ydlkn]jr]a[`fak

K]al]

Oa[`la_]�Af^gjeYlagf]f��Z]j�\a]�eal�R]jla^acYl]f
n]jZmf\]f]f�Jakac]f .
RmkYee]f^Ykkmf_�\]j�oa[`la_kl]f�9mkklYllmf_ke]jceYd]
\]j�R]jla^acYl] 1
9dd_]e]af]�Af^gjeYlagf]f��Z]j�\]f�Hjgkh]cl
mf\�\a]�=eakkagf )/
:]k[`j]aZmf_�\]k�Af\]p )1
9dd_]e]af]�Af^gjeYlagf]f��Z]j�\a]�=eall]flaf +,
R]jla^acYlkZ]\af_mf_]f ,(



OA;@LA?=�AF>GJE9LAGF=F�}:=J�<A=�EAL
R=JLA>AC9L=F�N=J:MF<=F=F�JAKAC=F

)& 9dd_]e]af]�Jakac]f�ngf�R]jla^acYl]f

<mj[`�\]f�CYm^�ngf�R]jla^acYl]f�Z]rg_]f�Ym^�]af]f�Af\]p�]jo]jZ]f�Ka]�\Yk�J][`l$�ngf
\]j�=eall]flaf�\a]�RY`dmf_�]af]k�:]ljY_]k�rm�n]jdYf_]f$�\]kk]f�@�`]�Ym^�\]j�?jmf\dY_]
]af]k�Af\]p� \&`&�]af]j�n]j�f\]jda[`]f�RY`d]f_j��]!�Z]j][`f]l�oaj\&�<]j�Af\]p�k]lrl�ka[`
Ymk� ]af]e� fY[`� Z]klaeel]f� Cjal]ja]f� ^]kl_]d]_l]f� :]klYf\� ngf� O]jl]f$� rme� :]akha]d
9cla]f$� O�`jmf_]f� g\]j� Rafkk�lr]f$� rmkYee]f&� CmjkZ]o]_mf_]f� \]j
rm_jmf\]da]_]f\]f�O]jl]�^�`j]f�rm�N]j�f\]jmf_]f�Z]ae�KlYf\�\]k�Af\]p&

Af\]p%R]jla^acYl]� kaf\� jakacgj]a[`]� Afkljme]fl]� \]j� N]je�_]fkYfdY_]&� Oa]� Z]a� \]j
<aj]clYfdY_]� af�\a]�\]e�Af\]p�rm_jmf\]� da]_]f\]f�O]jl]� akl�]af�N]jdmkl�]af]k�o]k]fl%
da[`]f�L]adk�\]k�]af_]j]a[`l]f�g\]j�\]k�_]kYel]f�CYhalYdk�e�_da[`$�o]ff�ka[`�\]j�Af\]p
mf_�fkla_�]floa[c]dl&�<Yj�Z]j�`afYmk�lj�_l�\]j�Af`YZ]j�\]j�Af\]p%R]jla^acYl]�\Yk�Jakacg$
\Y��ka[`�\a]�^afYfra]dd]�KalmYlagf�\]k�=eall]fl]f�n]jk[`d][`l]jf�c�ffl]&�Af\]p%R]jla^acYl]
n]jZja]^]f� o]\]j� ]af]f� 9fkhjm[`� Ym^� RafkrY`dmf_� fg[`� Ym^� <ana\]f\]frY`dmf_� mf\
o]j^]f� \Y`]j� c]af]f� dYm^]f\]f� =jljY_� YZ&� E�_da[`]� O]jln]jdmkl]� ngf� Af\]p%
R]jla^acYl]f� c�ff]f� \Y`]j� fa[`l� \mj[`� Yf\]j]� =jlj�_]� \]j� R]jla^acYl]� cgeh]fka]jl
o]j\]f&

=af�O]jln]jdmkl� cYff� Ym[`� ]aflj]l]f$� o]ff� ka[`� \a]� RmkYee]fk]lrmf_� \]j� \mj[`� \]f
Af\]p�j]hj�k]fla]jl]f�=afr]do]jl]�\]j�Af\]p%R]jla^acYl]��f\]jl&

*& R]jla^acYl]�eal�O�`jmf_kjakacg

O]ff�A`j�\mj[`�\Yk�R]jla^acYl�n]jZja]^l]j�9fkhjm[`�eal�:]rm_�Ym^�]af]�^j]e\]�O�`jmf_$
O�`jmf_k]af`]al� g\]j� J][`fmf_k]af`]al� Z]j][`f]l� oaj\� g\]j� ka[`� \]j� O]jl� \]k
:Ykako]jl]k� af� ]af]j� kgd[`]f� ^j]e\]f� O�`jmf_$� O�`jmf_k]af`]al� g\]j
J][`fmf_k]af`]al�Z]klaeel$�`�f_l�A`j�N]jdmkljakacg�fa[`l�Ydd]af�ngf�\]j�=floa[cdmf_�\]k
O]jl]k�\]k�:Ykako]jl]k$�kgf\]jf�Ym[`�ngf�mf_�fkla_]f�=floa[cdmf_]f�\]k�O]jl]k�\]j
^j]e\]f� O�`jmf_$� O�`jmf_k]af`]al� g\]j� J][`fmf_k]af`]al� YZ&� Kgd[`]� mf_�fkla_]f
=floa[cdmf_]f�c�ff]f�A`j�N]jdmkljakacg�\Y\mj[`�]j`�`]f$�\Y�

% ka[`� A`j]�N]jh^da[`lmf_$�\]f�Hj]ak� ^�j�\a]� R]jla^acYl]� af� ^j]e\]j�O�`jmf_$�O�`%
jmf_k]af`]al]f�g\]j�J][`fmf_k]af`]al]f�rm�rY`d]f$�]j`�`l3

% ka[`�\]j�O]jl�\]j�]jogjZ]f]f�R]jla^acYl]�]flkhj][`]f\�n]jeaf\]jl3�g\]j

% ka[`�\a]�@�`]�\]k�e�_da[`]jo]ak]�rm�]eh^Yf_]f\]f�9Zj][`fmf_kZ]ljY_]k�]fl%
khj][`]f\�n]jeaf\]jl&



+& =af^dm��ngf�F]Z]fcgkl]f�Ym^�\a]�?]oaff[`Yf[]

Hjgnakagf]f�mf\�Yf\]j]�LjYfkYclagfkcgkl]f$�\a]�Z]ae�CYm^�g\]j�N]jcYm^�ngf�R]jla^acYl]f
Yf^Ydd]f$�c�ff]f�%�afkZ]kgf\]j]�af�CgeZafYlagf�eal�]af]e�fa]\ja_]f�9m^ljY_ko]jl�%�rm
Cgkl]fZ]dYklmf_]f�^�`j]f$�\a]�\a]�eal�\]e�R]jla^acYl�n]jZmf\]f]�?]oaff[`Yf[]
]plj]e� n]jeaf\]jf� c�ff]f&� :all]� af^gjea]j]f� Ka]� ka[`� \]k`YdZ� ngj� =jo]jZ� ]af]k
R]jla^acYlk��Z]j�Ydd]�Z]ae�CYm^�g\]j�N]jcYm^�\]k�R]jla^acYlk�Yf^Ydd]f\]f�Cgkl]f&

,& JakacgYmkk[`da]�]f\]�g\]j�%]afk[`j�fc]f\]�?]k[`�^l]

N]jljYm]f� Ka]� fa[`l� \YjYm^$� \Y�� Ka]� o�`j]f\� \]j� DYm^r]al� ?]k[`�^l]� YZk[`da]�]f
c�ff]f$� \mj[`� \a]� Ka]� A`j]� Yf^�f_da[`]f� Jakac]f� Ymkk[`da]�]f� g\]j� ]afk[`j�fc]f
c�ff]f3� \a]k� `�f_l� ngf� \]f� EYjcln]j`�dlfakk]f� mf\� \]f� b]o]adk� rm_jmf\]da]_]f\]f
:]\af_mf_]f�YZ&�Mfl]j�Mekl�f\]f�c�ff]f�kgd[`]�?]k[`�^l]�fmj�rm�]af]e�mf_�fkla_]f
EYjclhj]ak�_]l�la_l�o]j\]f$�kg�\Y��^�j�Ka]�]af�]flkhj][`]f\]j�N]jdmkl�]flkl]`l&

-& @Yf\]d�af�\]f�R]jla^acYl]f

<a]� =eall]flaf� Z]YZka[`la_l$� mfl]j� _]o�`fda[`]f� EYjclZ]\af_mf_]f� j]_]de��a_
9fcYm^k%� mf\� N]jcYm^kcmjk]� ^�j� \a]� R]jla^acYl]� ]af]j� =eakkagf� �Z]j� ]af� eal� a`j
n]jZmf\]f]k� Mfl]jf]`e]f� rm� kl]dd]f&� <a]� =eall]flaf� �Z]jfaeel� b]\g[`� c]af]jd]a
J][`lkh^da[`l� `afka[`lda[`� \]j� @�`]� g\]j� \]k� RmklYf\]cgee]fk� \]jYjla_]j� Cmjk]&
N]jljYm]f�Ka]�\]k`YdZ�fa[`l�\YjYm^$�\Y��Ka]�o�`j]f\�\]j�DYm^r]al�\]k�R]jla^acYlk�rm�]af]j
Z]klaeel]f�R]al�g\]j�]af]e�Z]klaeel]f�Cmjk�n]j�m�]jf�c�ff]f&

.& AfYfkhjm[`fY`e]�ngf�Cj]\al

O]ff�Ka]�\]f�=jo]jZ�\]j�R]jla^acYl]�eal�Cj]\al�^afYfra]j]f$�e�kk]f�Ka]�Z]ae�Fa[`l]af%
ljall� A`j]j� =joYjlmf_]f�fa[`l�fmj�\]f�]af_]lj]l]f]f�N]jdmkl� `aff]`e]f$� kgf\]jf�Ym[`
\]f�Cj]\al�n]jrafk]f�mf\�rmj�[crY`d]f&�<Y\mj[`�]j`�`l�ka[`�A`j�N]jdmkljakacg�]j`]Zda[`&
K]lr]f�Ka]�fa]�\YjYm^$�\]f�Cj]\al�Ymk�?]oaff]f�]af]k�R]jla^acYlk_]k[`�^lk�n]jrafk]f�mf\
rmj�[crY`d]f� rm� c�ff]f&� Na]de]`j� em�� \]j� =jo]jZ]j� ngf� R]jla^acYl]f� ngj`]j� k]af]
oajlk[`Y^lda[`]f� N]j`�dlfakk]� \YjYm^`af� �Z]jhj�^]f$� gZ� ]j� rmj� N]jrafkmf_� mf\
_]_]Z]f]f^Yddk� rmj� cmjr^jakla_]f� Lad_mf_� \]k� Cj]\alk� Ym[`� \Yff� af� \]j� DY_]� akl$� o]ff
klYll�\]j�]joYjl]l]f�?]oaff]�N]jdmkl]�]aflj]l]f&

/& :]jYlmf_�\mj[`�A`j]�:Yfc

<a]k]j�Hjgkh]cl�]jk]lrl�fa[`l�\a]�af�b]\]e�af\ana\m]dd]f�>Ydd�mf]jd��da[`]�:]jYlmf_�ngj�\]j
CYm^]flk[`]a\mf_�\mj[`�A`j]�:Yfc�g\]j�A`j]f�>afYfrZ]jYl]j&

0&� <][cmf_k_]k[`�^l]�\]j�=eall]flaf
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}Z]jfY`e]3�9f^�f_da[`]j�N]jcYm^khj]ak

<a]�R]jla^acYl]�o]j\]f�ngf�\]j�M:K�OYjZmj_�9?$�>jYfc^mjl�Ye�EYaf$� \a]��9fZa]l]jaf�!
rme�^j]aZd]aZ]f\]f�N]jcYm^�_]kl]ddl&�<]j�Yf^�f_da[`]�N]jcYm^khj]ak�oaj\�ngjYmkka[`lda[`
Ye� LY_� \]k� :]_affk� \]k� �^^]flda[`]f� 9f_]Zglk$� \]e� 1&� BYfmYj� *(()$� ^]kl_]k]lrl
o]j\]f�mf\�cYff�\Yff�Z]a�M:K�OYjZmj_�9?$�>jYfc^mjl�Ye�EYaf$�]j^jY_l�o]j\]f&�<]j
N]jcYm^khj]ak� oaj\� ^gjldYm^]f\� ¹� ]flkhj][`]f\� \]j� b]o]ada_]f� EYjclkalmYlagf� ¹
Yf_]hY�l&

N]jYflogjlmf_

<a]� =eall]flaf� mf\� \a]� 9fZa]l]jaf� �Z]jf]`e]f� _]e��� ��+� \]j� N]jcYm^khjg%
kh]cln]jgj\fmf_�\a]�N]jYflogjlmf_�^�j�\]f�Af`Ydl�\a]k]k�Hjgkh]clk&�<a]�=eall]flaf�mf\
\a]�9fZa]l]jaf�]jcd�j]f$�\Y��a`j]k�Oakk]fk�\a]�af�\a]k]e�Hjgkh]cl�]fl`Ydl]f]f�9f_YZ]f
ja[`la_�kaf\�mf\�c]af]�o]k]flda[`]f�Mekl�f\]�Ymk_]dYkk]f�kaf\&

Fgla]jmf_

<a]� R]jla^acYl]� kgdd]f� af� \]f� >j]an]jc]`j� \]j� O]jlhYha]jZ�jk]f� af� >jYfc^mjl� Ye� EYaf$
Klmll_Yjl�mf\�<�kk]d\gj^�]afZ]rg_]f�o]j\]f&

N]j�^^]flda[`mf_�\]k�Hjgkh]clk3�FY[`lj�_]3�:]j]al`Ydlmf_�\]k�Hjgkh]clk

<a]k]j� Hjgkh]cl� akl� ]af� FY[`ljY_� rm� \]e� mfngddkl�f\a_]f� N]jYcm^khjgkh]cl� nge
**&�<]r]eZ]j� *(((&� FY[`_]ljY_]f� omj\]f� \a]� 9f_]ZglkZ]\af_mf_]f� _]e��� �� )(
O]jlhYha]j%N]jcYm^khjgkh]cl_]k]lr&

<]j�Hjgkh]cl�mf\�Ydd]�FY[`lj�_]�\Yrm�kaf\�af�\a]k]j�>gje�\]e�:mf\]kYm^ka[`lkYel�^�j
\]f�O]jlhYha]j`Yf\]d� af� >jYfc^mjl�Ye�EYaf�  �:9O]�!� Ydk� rmkl�f\a_]j�@afl]jd]_mf_k%
kl]dd]�a&K&n&���1�\]k�O]jlhYha]jn]jcYm^khjgkh]cl_]k]lr]k��Z]jeall]dl�ogj\]f&�<Yk�:9O]
faeel�c]af]�af`Ydlda[`]�Hj�^mf_�\]k�Hjgkh]clk�ngj&

<a]k]j�Hjgkh]cl�mf\�Ydd]�FY[`lj�_]�\Yrm�o]j\]f�ngf�\]j�M:K�OYjZmj_�9?$� >jYfc^mjl
Ye� EYaf$� af� a`j]j� =a_]fk[`Y^l� Ydk� R]jla^acYlkkl]dd]� rmj� cgkl]fdgk]f� 9mk_YZ]



Z]j]al_]`Ydl]f&� <a]� af� \]e� Hjgkh]cl� _]fYffl]f� Mfl]jdY_]f� \a]� =eall]flaf� Z]lj]^^]f\$
c�ff]f�]Z]f\Y�]af_]k]`]f�o]j\]f&

9m^�\a]�:]j]al`Ydlmf_�\]k�Hjgkh]clk�oaj\�af�\]j�:�jk]f%R]almf_�nge�1&�BYfmYj�*(()�`af%
_]oa]k]f&



:]k[`j]aZmf_�\]k�Af\]p

)&� :]k[`j]aZmf_�\]k�F]eYp��-(�Af\]p-

 )! /L]HQ]YHUHLQEDUXQJ�PLW�GHU�'HXWVFKH�%|UVH�$*

<a]�<]mlk[`]�:�jk]�9?�`Yl�eal�\]j�=eall]flaf�]af]�fa[`l%Ymkk[`da]�da[`]�Dar]fr%
n]j]afZYjmf_� _]ljg^^]f$� ogfY[`� \a]� =eall]flaf� Z]j][`la_l� akl$� _]_]f� ]af]
]flkhj][`]f\]�?]Z�`j�\]f�ngf�\]j�<]mlk[`]�:�jk]�9?�n]j�^^]flda[`l]f�Af\]p�ae
RmkYee]f`Yf_�eal�O]jlhYha]j]f� ]afk[`da]�da[`�\]j�R]jla^acYl]!�rm�fmlr]f&

<]j�Dar]frn]jljY_�roak[`]f�\]j�<]mlk[`]�:�jk]�9?�mf\�\]j�=eall]flaf�ka]`l�ngj$
\Y��^gd_]f\]j�@afo]ak�af�\]f�Hjgkh]cl�Ym^rmf]`e]f�akl2

<a]�:]r]a[`fmf_�ËF=E9P��-(¼� F=E9P�-(%Af\]p!� akl�]af]�]af_]ljY_]f]�EYjc]
\]j�<]mlk[`]�:�jk]�9?&

 *! %HVFKUHLEXQJ�GHV�,QGH[

�D� .RQ]HSW

9e�)&�Bmda�)111�^�`jl]�\a]�<]mlk[`]�:�jk]�\]f�F=E9P��-(�]af$�me�\Yk�kl�f\a_
oY[`k]f\]�K]_e]fl�F]m]j�EYjcl� ^�j� Afn]klgj]f� ljYfkhYj]fl]j� rm�eY[`]f&�<]j
F=E9P�� -(� me^Y�l� \a]� -(� daima\]kl]f� O]jl]� \]k� F]m]f� EYjcl]k&� <a]
}Z]jhj�^mf_�\]k�Af\]phgjl^gdagk�klYll�^af\]l�na]jl]db�`jda[`�klYll&

�E��9HUZHQGHWH�3UHLVH

<]j�F=E9P��-(%Af\]p�\]j�<]mlk[`]f�:�jk]�oaj\�eal�\]f�b]o]adk�d]lrl]f�af�P]ljY
^]kl_]kl]ddl]f� Hj]ak]f� Z]j][`f]l&� <a]� Hj]ak]� Ymk� \]f� mfl]jl�_a_]f� 9mclagf]f
o]j\]f�oa]�nYjaYZd]�Hj]ak]�Z]`Yf\]dl&�9mk�Ydd]f�Hj]ak]f�\]j�ae�Af\]p�n]jlj]l]f]f
9cla]f$�\a]�Ymk�\]j�mfl]jl�_a_]f�9mclagf�j]kmdla]j]f$�oaj\�Ym�]j\]e�l�_da[`�]af
Ë<Yadq�K]lld]e]fl�Hja[]»�Z]j][`f]l&

<a]� :]j][`fmf_� ]j^gd_l� ^gjldYm^]f\&� F]Z]f� ]af]e� Af\]p� Ymk� \]f� d]lrl]f
_]`Yf\]dl]f�Hj]ak]f�oaj\�]af� Af\]p�Ymk�Z]kl%Za\%�mf\�]af]j�Ymk�Z]kl%Ykc%Hj]ak]f
Yf_]Zgl]f&

Oaj\� ]af� Cmjk� o�`j]f\� \]j� :�jk]fkalrmf_� Ymk_]k]lrl$� kg� oaj\� eal� \]j� d]lrl]f
nYjaYZd]f�Fgla]jmf_�o]al]j_]j][`f]l&� >�j�\]f� >Ydd$� \Ykk� \a]� CmjkYmkk]lrmf_� ngj
:�jk]fZ]_aff�]j^gd_l$�oaj\�eal�\]e�K[`dmkkcmjk�\]k�NgjlY_]k�_]j][`f]l&

Kgddl]�\]j�P]ljY%@Yf\]d�fa[`l� klYll^af\]f$�\]j�HYjc]ll`Yf\]d� b]\g[`�]j^gd_]f$� kg
_adl� Ydk� ËK[`dmkkaf\]p»� \]j� Ym^� \]j� :Ykak� \]j� ]flkhj][`]f\]f� HYjc]llfgla]jmf_
]jeall]dl]�K[`dmkkaf\]po]jl&

                                                
5 <a]�fY[`kl]`]f\�_]eY[`l]f�9f_YZ]f�kaf\�o]al_]`]f\�Ymk�\]e�D]al^Y\]f�rm�\]f�9cla]faf\ar]k�\]j
<]mlk[`]�:�jk]�9?�nge�)/&()&*(((�]flfgee]f&



�F�� %DVLV

<]j� F=E9P�� -(� Af\]p� `Yl� k]af� :Ykak\Ylme� Ye� +(&)*� )11/&� <a]� :Ykak� \]k
F=E9P�-(�Af\]p�dYml]l�)&(((&

�G��*HZLFKWXQJ

<]j�F=E9P��-(�Af\]p�akl�cYhalYd_]oa[`l]l&�<Yk�?]oa[`l�]af]j�9cla]�Z]eakkl�ka[`
fY[`� \]e� 9fl]ad� Yf� \]j� _]kYel]f� CYhalYdaka]jmf_&� Me� Ym[`� \a]� cgjj]cl]
CYhalYdaka]jmf_� ngf� 9cla]f� eal� n]jk[`a]\]f]f� F]ffo]jl]f� rm� Z]klaee]f$� oaj\
\]j� Cmjk� b]\]j� 9cla]� eal� \]j� Yf� \]j� >O:� >jYfc^mjl]j� O]jlhYha]jZ�jk]
rm_]dYkk]f]f�mf\�^�j�da]^]jZYj�]jcd�jl]f�9frY`d�\]j�9cla]f�_]oa[`l]l&

F]m]�9cla]f�klYee]f�Ymk�Z]\af_l]e�CYhalYd$�\Yk�rme�@Yf\]d�rm_]dYkk]f�oaj\&
Ka]� o]j\]f� ]jkl� eal� \]j� na]jl]db�`jda[`]f� 9clmYdaka]jmf_� \]j� 9frY`d� \]j� 9cla]f
o�`j]f\�\]j�N]jc]llmf_�af�\a]�Af\]pZ]j][`fmf_�]afZ]rg_]f&

Bmf_]� 9cla]f�  Ymk� ]af]j� CYhalYd]j`�`mf_!� o]j\]f� �Z]j� ]flkhj][`]f\]
Cgjj]clmj^Yclgj]f�Z]j�[cka[`la_l&

Ae� F=E9P�� -(� o]j\]f� Ydk� ?]oa[`l]� \a]� Yf� \]j� >O:� >jYfc^mjl]j
O]jlhYha]jZ�jk]� rm_]dYkk]f]f� mf\� ^�j� da]^]jZYj� ]jcd�jl]f� 9cla]f� Ydd]j
9cla]f_Yllmf_]f� \]j� ae� Af\]p� ]fl`Ydl]f]f� 9cla]f_]k]ddk[`Y^l]f� `]jYf_]rg_]f&
<a]� Kmee]� \]j� 9frY`d� \]j� 9cla]f� Ydd]j� ?Yllmf_]f� oaj\� \Yff� Z]a� \]j
Af\]pZ]j][`fmf_�eal�\]e�Cmjk�\]j�daima\]kl]f�?Yllmf_�_]oa[`l]l&

�H�� 3XEOLNDWLRQHQ

<]j�F=E9P��-(�Af\]p�oaj\�Yf�b]\]e�:�jk]flY_�af�>jYfc^mjl�o�`j]f\�\]k�P]ljY%
@Yf\]dk�Ydd]�)-�K]cmf\]f�Z]j][`f]l&

<]j� Ëg^^ara]dd]»� K[`dmkkcmjk� \]k� F=E9P�� -(� Af\]p� ]jj][`f]l� ka[`� Ymk� \]f
K[`dmkkcmjk]f� Zro&�\]f�d]lrl]f�Hj]ak]f!�Ymk�P]ljY&

KgZYd\� Ydd]� Hj]ak]� Ymk� \]j� mfl]jl�_a_]f� 9mclagf� rm� \]f� 9cla]f� ]af]k� Af\]p
ngjda]_]f$� oaj\� ^�j� Ydd]� Af\ar]k� ]afeYd� l�_da[`� Ymk� \a]k]f� Hj]ak]f� ]af� Ë<Yadq
K]lld]e]fl�Hja[]»�Z]j][`f]l&

KgdYf_]� ^�j� ]afr]df]� 9cla]f� c]af]� =j�^^fmf_kcmjk]� ngjda]_]f$� oaj\� \]j
K[`dmkkcmjk� \]k� NgjlY_]k� rmj� :]j][`fmf_� \]k� Af\ar]k� `]jYf_]rg_]f&� <a]
DYm^af\ar]k� o]j\]f� \Yff� n]jZj]al]l$� o]ff� ^�j� eaf\]kl]fk� ]af]� ae� Af\]p
]fl`Ydl]f]�?]k]ddk[`Y^l�]af�lY_]kYclm]dd]j�Hj]ak�ngjda]_l&



�I�� %HUHFKQXQJ

<a]�:]j][`fmf_�\]k�F=E9P��-(�]j^gd_l�rmj�R]al�\mj[`�\a]�<]mlk[`]�:�jk]�9?&
<]j� F=E9P�� -(� oaj\� fY[`� \]j� Af\]p^gje]d� ngf� DYkh]qj]k� cgfraha]jl� mf\� oa]
^gd_l�Z]j][`f]l2
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al
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5 N]jc]llmf_k^Yclgj�_�dla_�YZ�N]jc]llmf_kYfdYkk�L

<a]�N]jc]llmf_k^Yclgj]f�C
L�

kaf\�af\]pkh]ra^ak[`&

Af�\a]�?]oa[`lmf_�i
al)�

_]`]f�\a]�rme�d]lrl]f�j]_]de��a_]f�N]jc]llmf_kl]jeaf�ae
b]o]ada_]f�ImYjlYdkegfYl�Yf�\]j�>O:�>jYfc^mjl]j�O]jlhYha]jZ�jk]�rm_]dYkk]f]f
9cla]f� ]af&� Fa[`l� ^�j� da]^]jZYj� ]jcd�jl]� 9cla]f� ^af\]f� \YZ]a� c]af]� :]j�[c%
ka[`la_mf_&

<a]�H]j^gjeYf[]%Af\ar]k�\]j�<]mlk[`]f�:�jk]�o]j\]f�eall]dk�Cgjj]clmj^Yclgj]f
me� ]pg_]f]� =af^d�kk]� oa]� cmjkj]d]nYfl]� CYhalYdn]j�f\]jmf_]f� Z]j]afa_l&� <YZ]a
oaj\�]af]�J]afn]klalagf�fY[`�\]j�Ëgh�jYlagf�:dYf[`]»�mfl]jkl]ddl&

9dd]� DYm^af\ar]k� n]jdYf_]f$� \Ykk� kqkl]eYlak[`]� Cmjkn]j�f\]jmf_]f� r]al_d]a[`
Z]j]afa_l� o]j\]f&� <a]k� k]lrl� ]af]� j][`f]jak[`]� ]p%Yfl]� =jealldmf_� \]k



Cgjj]clmj^Yclgjk�ngjYmk&

�J��=XVDPPHQVHW]XQJ

<]j� F=E9P�� -(� akl� ]af�$XVZDKOLQGH[�� ka]� kaf\� Ym^� ]af]� Z]klaee]� 9frY`d� ngf
O]jl]f� Z]k[`j�fcl&� :]a� 9mkoY`daf\ar]k� o]j\]f� Ymk� n]jk[`a]\]f]f� K]_e]fl]f
_]oakk]�L]adZ]j]a[`]�eal�]af]j�^]kl]f�9frY`d�ngf�O]jl]f�`]jYmk_]fgee]f�mf\
YZ_]Zad\]l&�<a]k]�Af\ar]k�o]j\]f�fmj�rm�Z]klaeel]f�L]jeaf]f�Yf_]hYkkl&

<a]�imYjlYdke��a_]�Mfl]jkm[`mf_�Ym^�J]hj�k]flYlanal�l�\]k� Af\]phgjl^gdagk�oaj\
[Y&�.�Og[`]f�ngj�\]e�N]jc]llmf_kl]jeaf�ngj_]fgee]f$�me�\]f�EYjcl�ngjYZ
af^gjea]j]f�rm�c�ff]f&

<a]� 9mkoY`d� \]j� Af\]po]jl]� ae� F=E9P�� -(� ^af\]l� Ym^_jmf\� ngf� JYf_dakl]f
klYll$�\a]�^�j�\a]�af�a`j�]fl`Ydl]f]f�O]jl]�\a]�hjae�j]f�9mkoY`dcjal]ja]f&

• :�jk]fmekYlr�af�P]ljY�mf\�Ye�HYjc]ll�>jYfc^mjl� af�\]f�ngjYf_]_Yf_]f]f
)*�EgfYl]f!

• mf\� EYjclcYhalYdaka]jmf_� rm� ]af]e� Z]klaeel]f� Kla[`lY_�  d]lrl]j
@Yf\]dklY_�ae�EgfYl!

]fl`Ydl]f&� 9f`Yf\� \a]k]j� Dakl]� \akcmla]jl� \]j� 9jZ]alkcj]ak� 9cla]faf\ar]k� �Z]j
e�_da[`]� wf\]jmf_]f� af� \]j� RmkYee]fk]lrmf_� \]j� Af\ar]k&� <a]� d]lrl]f\da[`]
=flk[`]a\mf_� �Z]j� kgd[`]� wf\]jmf_]f� gZda]_l� \]e� NgjklYf\� \]j� <]mlk[`]f
:�jk]&

�K��9HUNHWWXQJ

<ana\]f\]frY`dmf_� mf\� CYhalYdn]j�f\]jmf_]f� ^af\]f� ]flkhj][`]f\� \]j
Cgfr]hlagf�\]j� Af\ar]k�\]j�<]mlk[`]f�:�jk]�9?� a`j]f�Fa]\]jk[`dY_�rmf�[`kl� af
\]j� 9fhYkkmf_� \]j� Cgjj]clmj^Yclgj]f� [

al

&� 9e� >�dda_c]alklY_� \]j� 9cla]faf\]p%
>mlmj]k� \]j� =mj]p� oaj\� \a]� na]jl]db�`jda[`]� N]jc]llmf_� \mj[`_]^�`jl&� <a]k
Z]\]ml]l$� \Ykk� Yf� \a]k]e� LY_$� \&`&� Ye� \jall]f� >j]alY_� ae� ImYjlYdkegfYl$� \]j
Af\]p� d]lrleYda_� eal� \]f� Zak� \Y`af� _�dla_]f� ?]oa[`l]f� Z]j][`f]l� oaj\&
?jmf\dY_]�\]j�N]jc]llmf_�Zad\]f�\a]�P]ljY%K[`dmkkcmjk]�Yf�\a]k]e�LY_&�9Z�\]e
\YjYm^^gd_]f\]f�@Yf\]dklY_�_]dl]f�\a]�f]m]f�?]oa[`l]&

=af]� wf\]jmf_� \]j� Af\]prmkYee]fk]lrmf_� oaj\� Ym[`� Z]a� Ngjda]_]f� ngf
Ym�]j_]o�`fda[`]f�=j]a_fakk]f� r&�:&�Fgla]jmf_k]afkl]ddmf_$�N]j_d]a[`$�Cgfcmjk$
F]mYm^fY`e]� af� \]f� 9elda[`]f� @Yf\]d� ]l[&!� Z]a� ]af]j� Af\]p_]k]ddk[`Y^l
fglo]f\a_&



*&� :]k[`j]aZmf_�\]k�<go�Bgf]k�=mjg�KLGPPKE�-(�Af\]p-.

<]j�<go�Bgf]k�=mjg�KLGPP�-(�akl�]af�9cla]faf\]p$�\]j�ngf�\]j�KLGPP�Dl\&�Ydk�L]ad�]af]j
>Yeada]� n]jk[`a]\]f]j� ]mjghYo]al]j� 9cla]faf\ar]k� n]j�^^]flda[`l� oaj\&� Ro][c� \a]k]j
Af\ar]k� akl� ]k$� \a]� LjYfkhYj]fr� \]k� ka[`� rmf]`e]f\� `]jYmkZad\]f\]f� =mjgh�ak[`]f
CYhalYdeYjcl]k�rm�^�j\]jf&

<]j�<go�Bgf]k�=mjg�KLGPP�-(� akl�]af�:dm]�;`ah� Af\]p$�\]j�ka[`�Ym^�-(�KlYf\Yj\o]jl]
Z]ra]`l$� \a]� ka[`� Ymk� )1� Oajlk[`Y^lkk]clgj]f� Ymk� r]`f� D�f\]jf� \]k� ]mjgh�ak[`]f
Oajlk[`Y^lkjYme� rmkYee]fk]lrl]f� mf\� ngf� \]f� :�jk]f� \]j� r]`f� D�f\]j� ]jeall]dl
o]j\]f&

��� =XVDPPHQVHW]XQJ�XQG�*HZLFKWXQJ

<a]� 9mkoY`d� \]j� af� \]f� <go� Bgf]k� =mjg� KLGPP�-(� Ym^_]fgee]f]f� 9cla]f
]j^gd_l� Ymk� \]f� 9cla]f� ngf� ?]k]ddk[`Y^l]f� Ymk� \]jr]al� r]`f� ]mjgh�ak[`]f
D�f\]jf&�<a]k�kaf\�:]d_a]f$�<]mlk[`dYf\$�>affdYf\$�>jYfcj]a[`$� AjdYf\$� AlYda]f$�\a]
Fa]\]jdYf\]$� |kl]jj]a[`$� Hgjlm_Yd� mf\� KhYfa]f&� 9Z`�f_a_� ngf� \]f� ngf� KLGPP
Dl\&� rm_jmf\]_]d]_l]f� 9mkoY`dcjal]ja]f� cYff� ka[`� \a]k]� RmkYee]fk]lrmf_� af
Rmcmf^l�n]j�f\]jf&

Af�]af]e�e]`jklm^a_]f�9mkoY`dn]j^Y`j]f�o]j\]f�mfl]j�\a]k]f�Mfl]jf]`e]f�\a]
O]jl]� Ymk_]o�`dl$� \a]� =af_Yf_� af� \]f� Zj]al]j� Yf_]d]_l]f� <go� Bgf]k� KLGPP
Af\]p� ^af\]f&� Af�\a]k]e� Af\]p�kaf\� b]o]adk�\a]�oa[`la_kl]f�Mfl]jf]`e]f�Ymk�)1
:jYf[`]f� ]af]k� b]\]f� Eal_da]\kdYf\]k� ]fl`Ydl]f$� eal� \]j� >gd_]$� \Y�� \]j� Af\]p
]loY�0(��\]j�daima\]f�9cla]f�\]k�]mjgh�ak[`]f�CYhalYdeYjcl]k�]fl`�dl&

<]j�<go�Bgf]k�=mjg�KLGPP�-(� akl�k]af]jk]alk�]af]�9mkoY`d�\]j�-(�fY[`�EYjcl%
cYhalYdaka]jmf_� mf\� Daima\al�l� oa[`la_kl]f� Mfl]jf]`e]f� \]k� <go� Bgf]k� KLGPP
Af\]p&�<a]�?]oa[`lmf_�\]j�]afr]df]f�O]jl]� ae�N]j`�dlfak�rm]afYf\]j�]flkhja[`l
\]j� EYjclcYhalYdaka]jmf_� \]j� b]o]ada_]f� O]jl]� mf\� oaj\$� kgo]al� ka[`
N]j�f\]jmf_]f� ]j_]Z]f$� af� j]_]de��a_]f� 9Zkl�f\]f� Yf_]hY�l&� <a]
RmkYee]fk]lrmf_�\]k�<go�Bgf]k�=mjg�KLGPP�-(�Ye�)0&� Bmda�*(((� kl]ddl]� ka[`
oa]�^gd_l�\Yj2

��� ,QGH[EHUHFKQXQJ�XQG�9HU|IIHQWOLFKXQJ

<]j�<go�Bgf]k�=mjg�KLGPP�-(�oaj\�fY[`�\]j�DYkh]qj]k%>gje]d�Z]j][`f]l&

=k� o]j\]f� kgog`d� Cmjk%� Ydk� Ym[`� H]j^gjeYf[]af\ar]k� Z]j][`f]l� %� \a]� Z]a\]f
Af\]pYjl]f�mfl]jk[`]a\]f�ka[`�af�]af]j�mfl]jk[`a]\da[`]f�<ana\]f\]fZ]`Yf\dmf_&
<ana\]f\]frY`dmf_]f� ^da]�]f� af� \a]� :]j][`fmf_� \]j� H]j^gjeYf[]af\ar]k� ]af&
<Y_]_]f�o]j\]f�fmj�Kgf\]j\ana\]f\]f�mf\�<ana\]f\]f$�\a]�e]`j�Ydk�)(��\]k
9cla]fcmjk]k�YmkeY[`]f$�^�j�\a]�:]j][`fmf_�\]j�Cmjkaf\ar]k�Z]j�[cka[`la_l&

                                                

6 <a]�fY[`kl]`]f\�_]eY[`l]f�9f_YZ]f�kaf\�o]al_]`]f\�\]e�D]al^Y\]f�rm�\]f�9cla]faf\ar]k�\]j�KLGPP
Daeal]\�]flfgee]f&



Kgo]al� Mfl]jf]`e]f� Ymk� \]f� ^gd_]f\]f� D�f\]jf� af� \]f� <go� Bgf]k� =mjg
KLGPP�-(� Ym^_]fgee]f� kaf\$� o]j\]f� \]j� :]j][`fmf_� \a]� Yf� \]f� ^gd_]f\]f
9cla]fZ�jk]f� Zro&� af� \]f� ^gd_]f\]f� @Yf\]dkkqkl]e]f� ^]kl_]kl]ddl]f� Cmjk]� \]j
Af\]plal]d$� kg� oa]� ka]� ae� <go� Bgf]k� EYjc]lk� Kqkl]e� �Z]jeall]dl� o]j\]f$
rm_jmf\]_]d]_l2

DYf\�\]k�Mfl]jf]`e]fk O]jlhYha]jZ�jk]'@Yf\]dkkqkl]e

:]d_a]f

<]mlk[`dYf\

>affdYf\

>jYfcj]a[`

AjdYf\

AlYda]f

Fa]\]jdYf\]

|kl]jj]a[`

Hgjlm_Yd

KhYfa]f

O]jlhYha]jZ�jk]�af�:j�kk]d

P]ljY

O]jlhYha]jZ�jk]�af�@]dkafca

O]jlhYha]jZ�jk]�af�HYjak

O]jlhYha]jZ�jk]�af�<mZdaf'P]ljY

O]jlhYha]jZ�jk]�af�EYadYf\

O]jlhYha]jZ�jk]�af�9ekl]j\Ye

Oa]f]j�:�jk]'P]ljY

O]jlhYha]jZ�jk]�af�DakkYZgf

O]jlhYha]jZ�jk]�af�EY\ja\

<]j�Af\]p�oaj\�kgog`d�af�=mjgk�Ydk�Ym[`�af�MK�<gddYjk�Z]j][`f]l&

9dd]� af�=mjg�fgla]jl]f�Cmjkaf\ar]k� %�eal�9mkfY`e]�\]j� Af\mkljq�?jgmh� Af\ar]k�¹
o]j\]f�)-� k]c�f\da[`� n]jl]adl&�9dd]� Yf\]j]f� Af\ar]k�o]j\]f�]afeYd� l�_da[`� rme
@Yf\]dkk[`dmkk�n]jl]adl&

9dd]� <go� Bgf]k� KlgppKE� Af\ar]k� o]j\]f� rme� @Yf\]dkk[`dmkk� n]jl]adl&� <a]k]
Af\]pkl�f\]�ZYka]j]f�Ym^�\]f�g^^ara]dd]f�9cla]fk[`dmkkcmjk]f�mf\�\]f�j]d]nYfl]f
<]nak]fk[`dmkkcmjk]f&

��� $QSDVVXQJHQ

<]j�Af\]p�oaj\�j]_]de��a_�Yf_]hY�l$�afkZ]kgf\]j]�\Yff$�o]ff�ka[`�wf\]jmf_]f
\]j�RmkYee]fk]lrmf_�\]k� Af\]p�g\]j�\]j�EYjclcYhalYdaka]jmf_�]af]k� Af\]plal]dk
]j_]Z]f&� Ra]d� \]j� 9fhYkkmf_� akl� ]k$� \]f� ngf� \]j� wf\]jmf_� \]j
Af\]prmkYee]fk]lrmf_� g\]j� \]j� ?]oa[`lmf_� ]af]k� Af\]plal]dk� Ymk_]`]f\]f
=af^dm�� Ym^� \]f� Af\]po]jl� kg� _]jaf_� oa]� e�_da[`� rm� `Ydl]f&� Khj�f_]� ae
Af\]pn]jdYm^� kgdd]f� fY[`� E�_da[`c]al� n]jea]\]f� mf\� ]af]� N]j_d]a[`ZYjc]al
`aklgjak[`]j�Af\]po]jl]�kgdd�_]o�`jd]akl]l�o]j\]f&

=af]�}Z]jhj�^mf_�\]j�?]oa[`lmf_�\]j�Af\]plal]d�]j^gd_l�imYjlYdko]ak]�b]o]adk�Ye



\jall]f� >j]alY_� \]k� E�jr$� Bmfa$� K]hl]eZ]j� mf\� <]r]eZ]j$� o�`j]f\� \a]
Af\]prmkYee]fk]lrmf_� \]k� <go� Bgf]k� =mjg� KLGPP�-(� ]afeYd� b�`jda[`� Ye
\jall]f�>j]alY_�ae�K]hl]eZ]j��Z]jhj�^l�mf\�_]_]Z]f]f^Yddk�Yf_]hY�l�oaj\&

<a]� Af\]p� <anakgj]f� ^�j� \a]� <go� Bgf]k� KLGPPKE� Af\ar]k� o]j\]f� Y\bmkla]jl$� me
Khj�f_]� ae� Af\]p� rm�n]je]a\]f$�\a]�\mj[`�CYhlaYd]j]a_fakk]�]flkl]`]f�o�j\]f&
<a]k]� CYhlaYd]j]a_fakk]� me^Ykk]f� N]j�f\]jmf_]f� af� \]j� RmkYee]fk]lrmf_� ngf
Af\ar]k� \mj[`� F]mYm^fY`e]$� D�k[`mf_]f� mf\� 9mklYmk[`� ngf� ?]k]ddk[`Y^l]f$
kgoa]� N]j�f\]jmf_]f� \]j� 9cla]frY`d� ngf� �Z]j� )(�� ]af]j� 9cla]f_Yllmf_&
9m�]j\]e� o]j\]f� >mkagf]f$� Khaf%G^^k$� :]rm_kj][`l]$� 9cla]fj�[cc�m^]$
=eakkagf]f$� CYhalYdj�[crY`dmf_]f$� Kgf\]j\ana\]f\]f� kgoa]� ?jYlakYcla]f� eal
:]j�[cka[`la_l&

��� +DIWXQJVDXVVFKOX�

<a]�R]jla^acYl]$�\a]�\]f�?]_]fklYf\�\a]k]k�Hjgkh]clk�Zad\]f$�o]j\]f�ngf�KLGPP
Daeal]\�  ËKLGPP»!� Zro&� <go� Bgf]k� �� ;gehYfq� Af[&�  Ë<go� Bgf]k»!� o]\]j
n]jcYm^l�fg[`�rme�CYm^�]eh^g`d]f�fg[`�eY[`l�<go�Bgf]k�ae�@afZda[c�Ym^�\a]k]
R]jla^acYl]� aj_]f\o]d[`]� o]jZda[`]f� 9mkkY_]f&� O]\]j� KLGPP� fg[`� <go� Bgf]k
eY[`]f� aj_]f\o]d[`]� 9mkkY_]f� g\]j� _]Z]f� aj_]f\o]d[`]� \aj]cl]f� g\]j
af\aj]cl]f� Rmka[`]jmf_]f� _]_]f�Z]j� \]f� Af`YZ]jf� \]j� R]jla^acYl]� g\]j
_]_]f�Z]j� \]j� |^^]flda[`c]al� af� Z]rm_� Ym^� O]jlhYha]jYfdY_]f� ae� Ydd_]e]af]f
g\]j� af� Z]rm_� Ym^� \a]� R]jla^acYl]� ae� Z]kgf\]j]f� YZ&� <a]� ]afra_]� :]ra]`mf_
roak[`]f�KLGPP�mf\�\]j�M:K�9?�Z]kl]`l�\Yjaf$�\Y��\a]�M:K�9?�Dar]frf]`e]jaf
ngf�KLGPP�mf\�Mfl]jdar]frf]`e]jaf� ngf� <go� Bgf]k� af� Z]rm_� Ym^� \]f� KLGPP
Af\]p�� mf\� af� Z]rm_� Ym^� Z]klaeel]� EYjc]f$� EYjc]ffYe]f� mf\
<a]fkld]aklmf_kr]a[`]f� ngf� KLGPP� Zro&� <go� Bgf]k� akl&� <]j� KLGPP� Af\]p� oaj\
ngf�KLGPP�Zro&�<go�Bgf]k�^]kl_]d]_l$�rmkYee]f_]kl]ddl�mf\�Z]j][`f]l$�g`f]
J�[cka[`lfY`e]�Ym^�\a]�M:K�9?�g\]j�\a]�R]jla^acYl]$�\a]�\]f�?]_]fklYf\�\a]k]k
Hjgkh]clk�Zad\]f&�O]\]j�KLGPP�fg[`�<go�Bgf]k� akl�n]jYflogjlda[`�g\]j�`Yl�Yf
\]j� >]kld]_mf_� \]j� R]alZ]klaeemf_$� \]j� Cmjk]� g\]j� \]j� 9frY`d� \]j� R]jla^acYl]$
\a]� Ym^_jmf\� \a]k]k� N]jcYm^khjgkh]clk� Z]_]Z]f� o]j\]f� g\]j� Yf� \]j� :]klae%
emf_� g\]j� :]j][`fmf_� \]j� :]lj�_]$� rm� \]j]f� 9mkrY`dmf_� \a]� R]jla^acYl]
Z]j][`la_]f$� eal_]oajcl&� O]\]j� KLGPP� fg[`� <go� Bgf]k� `YZ]f� aj_]f\]af]
N]jh^da[`lmf_� g\]j� N]jYflogjlmf_� af� Z]rm_� Ym^� \a]� 9\eafaklja]jmf_$� \a]
N]jeYjclmf_�g\]j�\]f�@Yf\]d�\]j�R]jla^acYl]��Z]jfgee]f&

O=<=J� KLGPP� FG;@� <GO� BGF=K� }:=JF=@E=F� AJ?=F<=AF=� ?9J9FLA=� >}J
<A=� JA;@LA?C=AL� MF<'G<=J� <A=� NGDDKLwF<A?C=AL� <=K� AF<=P=K� G<=J
AJ?=F<O=D;@=J�<=E�AF<=P�RM?JMF<=DA=?=F<=J�<9L=F&�KLGPP�MF<�<GO
BGF=K� }:=JF=@E=F� C=AF=JD=A� @9>LMF?� >}J� AJ?=F<O=D;@=
MFJA;@LA?C=AL=F$� 9MKD9KKMF?=F� G<=J� KL|JMF?=F� AF� :=RM?� 9M>� <=F
AF<=P&� O=<=J� KLGPP� FG;@� <GO� BGF=K� ?=:=F� AJ?=F<=AF=� <AJ=CL=� G<=J
AF<AJ=CL=�RMKA;@=JMF?�AF�:=RM?�9M>�<A=�=J?=:FAKK=$�<A=�<MJ;@�<A=�M:K
9?� G<=J� <A=� AF@9:=J� <=J� R=JLA>AC9L=� G<=J� AJ?=F<=AF=� 9F<=J=� H=JKGF
G<=J� ?=K=DDK;@9>L� <MJ;@� <A=� :=FMLRMF?� <=K� AF<=P=K� G<=J
AJ?=F<O=D;@=J� <9JAF� =FL@9DL=F=J� <9L=F� =JRA=DL� O=J<=F� C|FF=F&
KLGPP�MF<�<GO�BGF=K�?=:=F�C=AF=�<AJ=CL=�G<=J�AF<AJ=CL=�RMKA;@=JMF?
AF� :=RM?� 9M>� <A=� ?==A?F=L@=AL� <=K� AF<=P=K� G<=J� <=J� A@E



RM?JMF<=DA=?=F<=F� <9L=F� AF� :=RM?� 9M>� AJ?=F<O=D;@=� RO=;C=� 9:&
KLGPP� MF<� <GO� BGF=K� K;@DA=�=F� @A=JEAL� B=?DA;@=� <A=K:=R}?DA;@=
@9>LMF?� 9MK&� G@F=� <9K� NGJKL=@=F<=� AF� AJ?=F<=AF=J� O=AK=
=AFRMK;@JwFC=F$� }:=JF=@E=F� O=<=J� KLGPP� FG;@� <GO� BGF=K
AJ?=F<=AF=� @9>LMF?� >}J� =FL?9F?=F=� ?=OAFF=� G<=J� AF<AJ=CL=
>GD?=K;@w<=F$� 9M;@� O=FF� KLGPP� G<=J� <GO� BGF=K� NGF� KGD;@=F
=FL?9F?=F=F� ?=OAFF=F� G<=J� >GD?=K;@w<=F� AF� C=FFLFAK� ?=K=LRL
OMJ<=&�<JALL=�O=J<=F�NGF�<=F�N=J=AF:9JMF?=F�ROAK;@=F�KLGPP�MF<
<=J�M:K�9?�FA;@L�:=?}FKLA?L&



+&� :]k[`j]aZmf_�\]k�K�H��-((�Af\]p/

<]j� KlYf\Yj\� �� Hggj¢k� ;gehgkal]� Klg[c� Hja[]� Af\]p� oaj\� ngf� KlYf\Yj\� �� Hggj¢k
;gjhgjYlagf� Z]j][`f]l� mf\� rmkYee]f_]kl]ddl&� =j� akl� ]af� fY[`� CYhalYdaka]jmf_
_]oa[`l]l]j�Af\]p$�\]j�\a]�=floa[cdmf_�]af]k�o]k]flda[`]f�L]adk�\]j�M&K&%Ye]jacYfak[`]f
Oajlk[`Y^l� oa\]jkha]_]df� kgdd&� Af\]pZYkak� kaf\� \a]� 9cla]f� ngf� -((� M&K&%Ye]jacYfak[`]f
?]k]ddk[`Y^l]f� Ymk� n]jk[`a]\]f]f� Oajlk[`Y^lkZjYf[`]f$� \a]� Yf� \]j� F]o� Qgjc� Klg[c
=p[`Yf_]�YZ]j�Ym[`�Yf�Yf\]j]f�O]jlhYha]jZ�jk]f�af�\]f�M&K&9&�fgla]jl�kaf\&��KlYf\Yj\
��Hggj¢k�$��KlYf\Yj\���Hggj¢k�-((��mf\��K���H��kaf\�]af_]ljY_]f]�OYj]fr]a[`]f�\]j
KlYf\Yj\���Hggj¢k�;gjhgjYlagf&�KlYf\Yj\���Hggj¢k�;gjhgjYlagf�akl�fa[`l�n]jh^da[`l]l$�\a]
:]j][`fmf_�mf\�N]j�^^]flda[`mf_�\]k�Af\]p]k�^gjlrm^�`j]f&

<a]k]j� o]al`af� Ydk� KlYf\Yj\eY�klYZ� ^�j� \a]� Cmjk]floa[cdmf_� \]j� 9cla]f� _jg�]j� MK%
CYhalYd_]k]ddk[`Y^l]f� Yf_]k]`]f]� mf\� Z]cYffl]� Af\]p� me^Ykkl� ]af]� j]hj�k]flYlan]
9mkoY`d� ^�`j]f\]j� Mfl]jf]`e]f� \]j� oa[`la_kl]f� :jYf[`]f&� <]j� K�H� -((� oaj\� ngf
1/�� \]j� MK%Ye]jacYfak[`]f� N]je�_]fkn]joYdl]j� mf\� H]fkagfkhdYf%Khgfkgj]f
n]jo]f\]l&�<a]��K�H�-((�`Yl�]af]�CYhalYdaka]jmf_�ngf�e]`j�Ydk�MK��)�:addagf&

Hgjl^gdag%=a_]fk[`Y^l]f�\]k�K�H�-((

<]j� K�H� -((� Af\]p� Z]kl]`l� Ymk� -((� 9cla]f$� \a]� fY[`� EYjclngdme]f$� Daima\al�l� mf\
:jYf[`]frm_]`�ja_c]al� Ymk_]o�`dl�omj\]f&�=k�`Yf\]dl� ka[`�me�]af]f� Af\]p$�\]j�fY[`
EYjclo]jl� _]oa[`l]l� akl�  9cla]fcmjk� eYd� RY`d� \]j� Ymkkl]`]f\]f� 9cl]af!$� ogZ]a� \a]
?]oa[`lmf_�b]\]j�9cla]� ae�N]j`�dlfak�rm� a`j]e�EYjclo]jl�kl]`l&�<]j�Ë-((»� akl� af�]af]
\]j� e]akl_]fmlrl]f� EY�kl�Z]� ^�j� \a]� =floa[cdmf_� ngf� MK%9cla]f&� :]r�_da[`� f�`]j]j
Af^gjeYlagf]f� \Yrm$� oYjme� 9cla]f� af� \]f� K�H� Af\]p� Ym^_]fgee]f� g\]j� \YjYmk
_]klja[`]f�o]j\]f$�n_d&�Ë9dd_]e]af]�Ja[`ldafa]f� ^�j�\a]�9m^fY`e]�mf\�Klj]a[`mf_�ngf
9cla]f�af�\a]�Zro&�Ymk�\]f�K�H%Af\ar]k»&

9dd_]e]af]�Ja[`ldafa]f�^�j�\a]�9m^fY`e]�ngf�9cla]f�af�\]f�K�H�-((�Af\]p

)& EYjclo]jl2�<]j�K�H�,((�akl�]af�Af\]p�eal�?]oa[`lmf_�fY[`�\]e�EYjclo]jl&� K&
\a]k]�K]al]�gZ]f�Z]r�_da[`�\]j�@�`]�\]j�\]jr]ala_]f�EYjclo]jl]!&

*& CdYkka^ara]jmf_�fY[`�:jYf[`]f2�<a]�^�j�\]f�K�H�-((�Ymk_]o�`dl]f�Mfl]jf]`e]f
_]`�j]f�]af]j�Zj]al]f�HYd]ll]�ngf�:jYf[`]f�\]j�Ye]jacYfak[`]f�Oajlk[`Y^l�Yf&

+& CYhalYdaka]jmf_2�<a]�Klj]mmf_�\]j� Ymkkl]`]f\]f�KlYeeYcla]f� ]af]j�?]k]ddk[`Y^l
oaj\� kgj_^�dla_� YfYdqka]jl$� me� Mfl]jf]`e]f� eal� ]af]e� ]f_]f� 9clagf�jkcj]ak
Ymkrmk[`da]�]f&

,& @Yf\]d2�<Yk�@Yf\]dkngdme]f�\]j�9cla]f�]af]k�Mfl]jf]`e]fk�oaj\�Ym^�l�_da[`]j$
egfYlda[`]j�mf\� b�`jda[`]j�:Ykak�YfYdqka]jl$�me�]af]�Ymkj]a[`]f\]�Daima\al�l�mf\
]af]�]^^ara]fl]�Cmjk]jealldmf_�ka[`]jrmkl]dd]f&

                                                
7 <a]�fY[`kl]`]f\�_]eY[`l]f�9f_YZ]f�kaf\�o]al_]`]f\�N]j�^^]flda[`mf_]f�\]j�Afl]jf]l%K]al]
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-& ?jmf\d]_]f\]�9fYdqk]2�Kgog`d�\a]�^afYfra]dd]�Ydk�Ym[`�\a]�Z]lja]Zda[`]�DY_]�]af]k
Mfl]jf]`e]fk�o]j\]f�kljacl�YfYdqka]jl&�<Yk�Ra]d�akl�]k$�Mfl]jf]`e]f�af�\]f�Af\]p
Ym^rmf]`e]f$�\a]�n]j`�dlfake��a_�klYZad� kaf\�mf\�\a]�>dmclmYlagf� aff]j`YdZ�\]k
Af\]p�_]jaf_�`Ydl]f&

.& =floa[cdmf_kZjYf[`]f2� Mfl]jf]`e]f� Ymk� =floa[cdmf_k%� mf\'g\]j� f]m]f
:jYf[`]f$�\a]�\]jr]al�fg[`�fa[`l�ae�Af\]p�n]jlj]l]f�kaf\$�kaf\�CYf\a\Yl]f�^�j�\]f
Af\]p$�kgo]al�ka]�\a]�ngj_]fYffl]f�NgjYmkk]lrmf_]f�]j^�dd]f&

9dd_]e]af]�Ja[`ldafa]f�^�j�\a]�Klj]a[`mf_�ngf�9cla]f�Ymk�\]e�K�H�-((�Af\]p

)& >mkagf$� }Z]jfY`e]$� D:G2� =af]� ?]k]ddk[`Y^l� oaj\� kg� r]alfY`� oa]� e�_da[`� rme
L]jeaf�\]j�lYlk�[`da[`]f�LjYfkYclagf�Ymk�\]e�Af\]p�_]klja[`]f&

*& Cgfcmjk2� =af]� ?]k]ddk[`Y^l� oaj\� kg^gjl� Ymk� \]e� Af\]p� _]klja[`]f$� fY[`\]e� ]af
Cgfcmjkn]j^Y`j]f� ]af_]d]al]l� omj\]� g\]j� kgZYd\� ]af� Yf\]j]j� KYfa]jmf_khdYf$
\mj[`�\]f�ka[`�\a]�>j]e\%'=a_]fcYhalYdkljmclmj�\]k�Mfl]jf]`e]fk��f\]jl$�\mj[`
\a]�9clagf�j]�_]f]`ea_l�omj\]&

+& Mekljmclmja]jmf_2� <]j� Mekljmclmja]jmf_khdYf� ]af]k� b]\]f� Mfl]jf]`e]fk� oaj\
me^Ykk]f\� YfYdqka]jl&� <a]� mekljmclmja]jl]� ?]k]ddk[`Y^l� kgoa]� ]loYa_]
Ymk_]_da]\]jl]�Mfl]jf]`e]f�o]j\]f�Ym^�]af]�9m^fY`e]�af�\]f�Af\]p�g\]j�]af]
Klj]a[`mf_��Z]jhj�^l&

,& C]af]� j]hj�k]flYlan]� :jYf[`]frm_]`�ja_c]al2� =af� Mfl]jf]`e]f� cYff� Ymk� \]e
Af\]p�_]klja[`]f�o]j\]f$�o]ad�]k�fa[`l�e]`j�\]f�b]o]adk�_�dla_]f�Cjal]ja]f�^�j�\a]
9m^fY`e]� ]flkhja[`l� mf\'g\]j� ^�j� k]af]� b]o]ada_]� :jYf[`]� fa[`l� e]`j
j]hj�k]flYlan�akl&

Dar]frn]j]afZYjmf_�eal�K�H

K�H� `Yl� eal� \]e� =eall]fl]f� ]af]� fa[`l%Ymkk[`da]�da[`]� Dar]frn]j]afZYjmf_� _]ljg^^]f$
ogfY[`� \]j� =eall]fl� Z]j][`la_l� akl$� _]_]f� ]af]� ]flkhj][`]f\]� ?]Z�`j� \]f� ngf� K�H
n]j�^^]flda[`l]f� Af\]p$� Yf� \]e� K�H� \a]� J][`l]� Z]kalrl$� ae� RmkYee]f`Yf_� eal
O]jlhYha]j]f� ]afk[`da]�da[`�\]j�R]jla^acYl]!�rm�fmlr]f&

<]j� roak[`]f�\]j�KlYf\Yj\���Hggj¢k�;gjhgjYlagf�mf\�\]j�M:K�YZ_]k[`dgkk]f]� Dar]fr%
n]jljY_�ka]`l�ngj$�\Y��^gd_]f\]j�@afo]ak�af�\]f�Hjgkh]cl�Ym^rmf]`e]f�akl&

�<a]�R]jla^acYl]�o]j\]f�ngf�K�H�o]\]j�n]jcYm^l�fg[`�]eh^g`d]f$�fg[`�oaj\�a`j�N]jcYm^
af�Yf\]j]j�O]ak]�ngf�K�H�mfl]jkl�lrl&�K�H�_aZl�c]af]�Rmka[`]jmf_�g\]j�?]o�`jd]aklmf_$
o]\]j� Ymk\j�[cda[`� fg[`� kladdk[`o]a_]f\$� _]_]f�Z]j� R]jla^acYlkaf`YZ]jf� g\]j
aj_]f\]af]e� Eal_da]\� \]j� |^^]flda[`c]al� af� Z]rm_� \YjYm^� YZ$� gZ� \]j� =jo]jZ� ngf
O]jlhYha]j]f� ae� Ydd_]e]af]f� g\]j� \]j� R]jla^acYl]� ae� Z]kgf\]j]f� ]eh^]`d]fko]jl� akl
g\]j�gZ�\]j�K�H�-((�\a]�Ydd_]e]af]�:�jk]f]floa[cdmf_�]flkhj][`]f\�oa\]jkha]_]dl&�<a]
]afra_]�:]ra]`mf_�roak[`]f�K�H�mf\�\]j�:Yfc�Z]kl]`l� af�\]j�Dar]fra]jmf_�Z]klaeel]j
OYj]fr]a[`]f� mf\� @Yf\]dkZ]r]a[`fmf_]f� ngf� K�H� mf\� \]e� K�H� -((&� <]j� K�H� -((



oaj\� ngf� K�H� g`f]� J�[cka[`l� Ym^� \a]� :Yfc� g\]j� \a]� R]jla^acYl]� Z]klaeel$
rmkYee]f_]k]lrl� mf\� Z]j][`f]l&� K�H� `Yl� c]af]� N]jh^da[`lmf_$� Z]a� \]j� :]klaeemf_$
RmkYee]fk]lrmf_�g\]j�:]j][`fmf_�\]k� K�H�-((� Ym^� \a]� :]dYf_]� \]j� :Yfc� g\]j� \]j
R]jla^acYlkaf`YZ]j� J�[cka[`l� rm� f]`e]f&� K�H� akl� ^�j� \]f� R]alhmfcl� \]j� =eakkagf$� \]f
9mk_YZ]hj]ak�g\]j�\a]�9frY`d�\]j�rm�Z]_]Z]f\]f�R]jla^acYl]�g\]j�^�j�\a]�:]klaeemf_
g\]j�:]j][`fmf_�\]j�?d]a[`mf_$�\mj[`�\a]�\]j�RY`dmf_kZ]ljY_�_]e���\]f�R]jla^acYl]f
Z]klaeel� oaj\$� o]\]j� n]jYflogjlda[`� fg[`� `Yl� K�H� aj_]f\]af]f� =af^dm�� \YjYm^
_]fgee]f&� K�H�`Yl� c]af]� N]jh^da[`lmf_� g\]j� N]jYflogjlmf_� ae� RmkYee]f`Yf_� eal
\]j�N]joYdlmf_$�\]e�N]jlja]Z�g\]j�\]e�@Yf\]d�\]j�R]jla^acYl]&

K�H��Z]jfaeel�c]af]�?]o�`j�^�j�\a]�Ja[`la_c]al�mf\'g\]j�Ngddkl�f\a_c]al�\]k�K�H�-((
g\]j� aj_]f\o]d[`]j� \Yjaf� ]fl`Ydl]f]j� <Yl]f� mf\� `Y^l]l� fa[`l� ^�j� ]loYa_]� >]`d]j$
9mkdYkkmf_]f� g\]j� Mfl]jZj][`mf_]f&� K�H� _]o�`jd]akl]l� o]\]j� Ymk\j�[cda[`� fg[`
kladdk[`o]a_]f\� aj_]f\]af� =j_]Zfak$� \Yk� ngf� \]j� :Yfc$� \]f� R]jla^cYlkaf`YZ]jf� g\]j
aj_]f\]af]j� Yf\]j]f� fYl�jda[`]f� g\]j� bmjaklak[`]f� H]jkgf� Ymk� \]e� ?]ZjYm[`� \]k� K�H
-((�g\]j�aj_]f\o]d[`]j�\Yjaf�]fl`Ydl]f]j�<Yl]f�]jra]dl�o]j\]f�kgdd&�K�H�_]o�`jd]akl]l
o]\]j�Ymk\j�[cda[`�fg[`�kladdk[`o]a_]f\�mf\�k[`da]�l�`a]jeal�Ymk\j�[cda[`�b]\]�@Y^lmf_
\Y^�j�Ymk$�\Y��\]j�K�H�-((�g\]j�aj_]f\o]d[`]�\Yjaf�]fl`Ydl]f]f�<Yl]f�`Yf\]dZYj�g\]j
^�j�]af]f�Yf\]j]f�Ro][c�_]]a_f]l�kaf\&�MfZ]k[`Y\]l�\]j�ngjkl]`]f\]f�:]klaeemf_]f
�Z]jfaeel� K�H� c]af]jd]a� @Y^lmf_� ^�j� cgfcj]l]� g\]j� eall]dZYj]� K[`�\]f� kgoa]
>gd_]k[`�\]f�  ]afk[`da]�da[`�]fl_Yf_]f]j�?]oaff]!�g\]j�?]d\Zm�]f$� k]dZkl�o]ff�K�H
ngf�\]j�E�_da[`c]al�\]k�=afljallk�kgd[`]j�K[`�\]f�Z]fY[`ja[`la_l�omj\]&�
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 )! /L]HQ]YHUHLQEDUXQJ�PLW�GHU�'HXWVFKH�%|UVH�$*

<a]�<]mlk[`]�:�jk]�9?�`Yl�eal�\]j�=eall]flaf�]af]�fa[`l%Ymkk[`da]�da[`]�Dar]fr%
n]j]afZYjmf_� _]ljg^^]f$� ogfY[`� \a]� =eall]flaf� Z]j][`la_l� akl$� _]_]f� ]af]
]flkhj][`]f\]�?]Z�`j�\]f�ngf�\]j�<]mlk[`]�:�jk]�9?�n]j�^^]flda[`l]f�Af\]p�ae
RmkYee]f`Yf_�eal�O]jlhYha]j]f� ]afk[`da]�da[`�\]j�R]jla^acYl]!�rm�fmlr]f&

<]j�Dar]frn]jljY_�roak[`]f�\]j�<]mlk[`]�:�jk]�9?�mf\�\]j�=eall]flaf�ka]`l�ngj$
\Y��^gd_]f\]j�@afo]ak�af�\]f�Hjgkh]cl�Ym^rmf]`e]f�akl2

<a]� :]r]a[`fmf_� Ë<9P¼�  <9P%Af\]p$� <]mlk[`]j� 9cla]faf\]p!� akl� ]af]
]af_]ljY_]f]�EYjc]�\]j�<]mlk[`]�:�jk]�9?&

 *! %HVFKUHLEXQJ�GHV�,QGH[

�D� .RQ]HSW

<]j� <9P� Zad\]l� \Yk� K]_e]fl� \]j� :dm][`ahk� YZ$� Ydkg� \]j� _j��l]f� mf\
mekYlrkl�jckl]f� \]mlk[`]f� Mfl]jf]`e]f� Yf� \]j� >jYfc^mjl]j� O]jlhYha]jZ�jk]
 >O:!&�=j�]fl`�dl�+(�O]jl]$�\a]�ae�9elda[`]f�@Yf\]d�g\]j�ae�?]j]_]dl]f�EYjcl
rm_]dYkk]f� kaf\&� <]j� <9P� ^�`jl� \]f� Af\]p� \]j� :�jk]f%R]almf_� ^gjl$� \]kk]f
`aklgjak[`]� R]alj]a`]� Zak� )1-1� rmj�[cj]a[`l&� <]j� H]j^gjeYf[]%Af\]p� oaj\� Ydd]� )-
K]cmf\]f� Z]j][`f]l&� <a]� }Z]jhj�^mf_� \]j� Af\]prmkYee]fk]lrmf_� ^af\]l
fgjeYd]jo]ak]� b�`jda[`� eal� Oajcmf_� rme� K]hl]eZ]j� klYll&� Fmj� af� Z]klaee]fl
>�dd]f�cYff�ka[`�\Yk�Af\]pk]l�Ym[`�mfl]jb�`ja_��f\]jf&

�L�� 9HUZHQGHWH�3UHLVH

<]j� <9P%Af\]p� \]j� <]mlk[`]f� :�jk]� oaj\� eal� \]f� b]o]adk� d]lrl]f� af� P]ljY
^]kl_]kl]ddl]f� Hj]ak]f� Z]j][`f]l&� <a]� Hj]ak]� Ymk� \]f� mfl]jl�_a_]f� 9mclagf]f
o]j\]f�oa]�nYjaYZd]�Hj]ak]�Z]`Yf\]dl&�9mk�Ydd]f�Hj]ak]f�\]j�ae�Af\]p�n]jlj]l]f]f
9cla]f$�\a]�Ymk�\]j�mfl]jl�_a_]f�9mlcagf�j]kmdla]j]f$�oaj\�Ym�]j\]e�l�_da[`�]af
Ë<Yadq�K]lld]e]fl�Hja[]»�Z]j][`f]l&

<a]� :]j][`fmf_� ]j^gd_l� ^gjldYm^]f\&� F]Z]f� ]af]e� Af\]p� Ymk� \]f� d]lrl]f
_]`Yf\]dl]f�Hj]ak]f�oaj\�]af� Af\]p�Ymk�Z]kl%Za\%�mf\�]af]j�Ymk�Z]kl%Ykc%Hj]ak]f
Yf_]Zgl]f&

Oaj\� ]af� Cmjk� o�`j]f\� \]j� :�jk]fkalrmf_� Ymk_]k]lrl$� kg� oaj\� eal� \]j� d]lrl]f
nYjaYZd]f�Fgla]jmf_�o]al]j_]j][`f]l&� >�j�\]f� >Ydd$� \Ykk� \a]� CmjkYmkk]lrmf_� ngj
:�jk]fZ]_aff�]j^gd_l$�oaj\�eal�\]e�K[`dmkkcmjk�\]k�NgjlY_]k�_]j][`f]l&

Kgddl]�\]j�P]ljY%@Yf\]d�fa[`l� klYll^af\]f$�\]j�HYjc]ll`Yf\]d� b]\g[`�]j^gd_]f$� kg
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_adl� Ydk� ËK[`dmkkaf\]p»� \]j� Ym^� \]j� :Ykak� \]j� ]flkhj][`]f\]f� HYjc]llfgla]jmf_
]jeall]dl]�K[`dmkkaf\]po]jl&

�M�� %DVLV

<]j� <9P%Af\]p� `Yl� k]af� :Ykak\Ylme� Ye� +(&)*� )10/&� <a]� :Ykak� \]k� <9P� dYml]l
)&(((&
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<]j�<9P%Af\]p� akl� cYhalYd_]oa[`l]l&�<Yk�?]oa[`l� ]af]j� 9cla]� Z]eakkl� ka[`� fY[`
\]e� 9fl]ad� Yf� \]j� _]kYel]f� CYhalYdaka]jmf_&� Me� Ym[`� \a]� cgjj]cl]
CYhalYdaka]jmf_� ngf� 9cla]f� eal� n]jk[`a]\]f]f� F]ffo]jl]f� rm� Z]klaee]f$� oaj\
\]j� Cmjk� b]\]j� 9cla]� eal� \]j� Yf� \]j� >O:� >jYfc^mjl]j� O]jlhYha]jZ�jk]
rm_]dYkk]f]f�mf\�^�j�da]^]jZYj�]jcd�jl]f�9frY`d�\]j�9cla]f�_]oa[`l]l&

F]m]�9cla]f�klYee]f�Ymk�Z]\af_l]e�CYhalYd$�\Yk�rme�@Yf\]d�rm_]dYkk]f�oaj\&
Ka]� o]j\]f� ]jkl� eal� \]j� na]jl]db�`jda[`]f� 9clmYdaka]jmf_� \]j� 9frY`d� \]j� 9cla]f
o�`j]f\�\]j�N]jc]llmf_�af�\a]�Af\]pZ]j][`fmf_�]afZ]rg_]f&

Bmf_]� 9cla]f�  Ymk� ]af]j� CYhalYd]j`�`mf_!� o]j\]f� �Z]j� ]flkhj][`]f\]
Cgjj]clmj^Yclgj]f�Z]j�[cka[`la_l&

Ae� <9P� o]j\]f� Ydk� ?]oa[`l]� \a]� Yf� \]j� >O:� >jYfc^mjl]j� O]jlhYha]jZ�jk]
rm_]dYkk]f]f� mf\� ^�j� da]^]jZYj� ]jcd�jl]f� 9cla]f� Ydd]j� 9cla]f_Yllmf_]f� \]j� ae
Af\]p� ]fl`Ydl]f]f� 9cla]f_]k]ddk[`Y^l]f� `]jYf_]rg_]f&� <a]� Kmee]� \]j� 9frY`d
\]j�9cla]f�Ydd]j�?Yllmf_]f�oaj\�\Yff�Z]a�\]j�Af\]pZ]j[`fmf_�eal�\]e�Cmjk�\]j
daima\]kl]f�?Yllmf_�_]oa[`l]l&

�O�� 3XEOLNDWLRQHQ

<]j�<9P%Af\]p�oaj\�Yf�b]\]e�:�jk]flY_�af�>jYfc^mjl�o�`j]f\�\]k�P]ljY%@Yf\]dk
Ydd]�)-�K]cmf\]f�Z]j][`f]l&

<]j�Ëg^^ara]dd]»�K[`dmkkcmjk�\]k�<9P%Af\]p�]jj][`f]l�ka[`�Ymk�\]f�K[`dmkkcmjk]f
 Zro&�\]f�d]lrl]f�Hj]ak]f!�Ymk�P]ljY&

KgZYd\� Ydd]� Hj]ak]� Ymk� \]j� mfl]jl�_a_]f� 9mclagf� rm� \]f� 9cla]f� ]af]k� Af\]p
ngjda]_]f$� oaj\� ^�j� Ydd]� Af\ar]k� ]afeYd� l�_da[`� Ymk� \a]k]f� Hj]ak]f� ]af� Ë<Yadq
K]lld]e]fl�Hja[]»�Z]j][`f]l&

KgdYf_]� ^�j� ]afr]df]� 9cla]f� c]af]� =j�^^fmf_kcmjk]� ngjda]_]f$� oaj\� \]j
K[`dmkkcmjk� \]k� NgjlY_]k� rmj� :]j][`fmf_� \]k� Af\ar]k� `]jYf_]rg_]f&� <a]
DYm^afa\ar]k� o]j\]f� \Yff� n]jZj]al]l$� o]ff� ^�j� eaf\]kl]fk� ]af]� ae� Af\]p
]fl`Ydl]f]�?]k]ddk[`Y^l�]af�lY_]kYclm]dd]j�Hj]ak�ngjda]_l&
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<a]�:]j][`fmf_�\]k�<9P�]j^gd_l�rmj�R]al�\mj[`�\a]�<]mlk[`]�:�jk]�9?&�<]j�<9P
oaj\�fY[`�\]j�Af\]p^gje]d�ngf�DYkh]qj]k�Cgfraha]jl�mf\�oa]�^gd_l�Z]j][`f]l2
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kaf\�af\]pkh]ra^ak[`&
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b]o]ada_]f�ImYjlYdkegfYl�Yf�\]j�>O:�>jYfc^mjl]j�O]jlhYha]jZ�jk]�rm_]dYkk]f]f
9cla]f� ]af&� Fa[`l� ^�j� da]^]jZYj� ]jcd�jl]� 9cla]f� ^af\]f� \YZ]a� c]af]� :]j�[c%
ka[`la_mf_&

<a]�H]j^gjeYf[]%Af\ar]k�\]j�<]mlk[`]f�:�jk]�o]j\]f�eall]dk�Cgjj]clmj^Yclgj]f
me� ]pg_]f]� =af^d�kk]� oa]� cmjkj]d]nYfl]� CYhalYdn]j�f\]jmf_]f� Z]j]afa_l&� <YZ]a
oaj\�]af]�J]afn]klalagf�fY[`�\]j�Ëgh�jYlagf�:dYf[`]»�mfl]jkl]ddl&

9dd]� DYm^af\ar]k� n]jdYf_]f$� \Ykk� kqkl]eYlak[`]� Cmjkn]j�f\]jmf_]f� r]al_d]a[`
Z]j]afa_l� o]j\]f&� <a]k� k]lrl� ]af]� j][`f]jak[`]� ]p%Yfl]� =jealldmf_� \]k
Cgjj]clmj^Yclgjk�ngYmk&



�Q��=XVDPPHQVHW]XQJ

<]j� <9P� akl� ]af�$XVZDKOLQGH[�� ka]� kaf\� Ym^� ]af]� Z]klaee]� 9frY`d� ngf� O]jl]f
Z]k[`j�fcl&� :]a� 9mkoY`daf\ar]k� o]j\]f� Ymk� n]jk[`a]\]f]f� K]_e]fl]f� _]oakk]
L]adZ]j]a[`]� eal� ]af]j� ^]kl]f� 9frY`d� ngf� O]jl]f� `]jYmk_]fgee]f� mf\
YZ_]Zad\]l&�<a]k]�Af\ar]k�o]j\]f�fmj�rm�Z]klaeel]f�L]jeaf]f�Yf_]hYkkl&

<a]�imYjlYdke��a_]�Mfl]jkm[`mf_�Ym^�J]hj�k]flYlanal�l�\]k� Af\]phgjl^gdagk�oaj\
[Y&�.�Og[`]f�ngj�\]e�N]jc]llmf_kl]jeaf�ngj_]fgee]f$�me�\]f�EYjcl�ngjYZ
af^gjea]j]f�rm�c�ff]f&

<a]�9mkoY`d�\]j�Af\]po]jl]�ae�<9P�^af\]l�Ym^_jmf\�ngf�JYf_dakl]f�klYll$�\a]�^�j
\a]�af�a`j�]fl`Ydl]f]f�O]jl]�\a]�hjae�j]f�9mkoY`dcjal]ja]f&

• :�jk]fmekYlr�af�P]ljY�mf\�Ye�HYjc]ll�>jYfc^mjl� af�\]f�ngjYf_]_Yf_]f]f
)*�EgfYl]f!

• mf\� EYjclcYhalYdaka]jmf_� rm� ]af]e� Z]klaeel]f� Kla[`lY_�  d]lrl]j
@Yf\]dklY_�ae�EgfYl!

]fl`Ydl]f&� 9f`Yf\� \a]k]j� Dakl]� \akcmla]jl� \]j� 9jZ]alkcj]ak� 9cla]faf\ar]k� �Z]j
e�_da[`]� wf\]jmf_]f� af� \]j� RmkYee]fk]lrmf_� \]j� Af\ar]k&� <a]� d]lrl]f\da[`]
=flk[`]a\mf_� �Z]j� kgd[`]� wf\]jmf_]f� gZda]_l� \]e� NgjklYf\� \]j� <]mlk[`]f
:�jk]&

�R��9HUNHWWXQJ

<ana\]f\]frY`dmf_� mf\� CYhlaYdn]j�f\]jmf_]f� ^af\]f� ]flkhj][`]f\� \]j
Cgfr]hlagf�\]j� Af\ar]k�\]j�<]mlk[`]f�:�jk]�9?� a`j]f�Fa]\]jk[`dY_�rmf�[`kl� af
\]j� 9fhYkkmf_� \]j� Cgjj]clmj^Yclgj]f� [

al

&� 9e� >�dda_c]alklY_� \]j� 9cla]faf\]p%
>mlmj]k� \]j� =mj]p� oaj\� \a]� na]jl]db�`jda[`]� N]jc]llmf_� \mj[`_]^�`jl&� <a]k
Z]\]ml]l$� \Ykk� Yf� \a]k]e� LY_$� \&`&� Ye� \jall]f� >j]alY_� ae� ImYjlYdkegfYl$� \]j
Af\]p� d]lrleYda_� eal� \]f� Zak� \Y`af� _�dla_]f� ?]oa[`l]f� Z]j][`f]l� oaj\&
?jmf\dY_]�\]j�N]jc]llmf_�Zad\]f�\a]�P]ljY%K[`dmkkcmjk]�Yf�\a]k]e�LY_&�9Z�\]e
\YjYm^^gd_]f\]f�@Yf\]dklY_�_]dl]f�\a]�f]m]f�?]oa[`l]&

=af]� wf\]jmf_� \]j� Af\]prmkYee]fk]lrmf_� oaj\� Ym[`� Z]a� Ngjda]_]f� ngf
Ym�]j_]o�`fda[`]f�=j]a_fakk]f� r&�:&�Fgla]jmf_k]afkl]ddmf_$�N]j_d]a[`$�Cgfcmjk$
F]mYm^fY`e]� af� \]f� 9elda[`]f� @Yf\]d� ]l[&!� Z]a� ]af]j� Af\]p_]k]ddk[`Y^l
fglo]f\a_&



9DD?=E=AF=�AF>GJE9LAGF=F�}:=J�<A=�=EALL=FLAF

M:K�9?

}Z]jka[`l

M:K� 9?�  \a]� Ë:Yfc»!� akl� ]af]� afl]jfYlagfYd]� :Yfc$� \a]� J][`lkfY[`^gd_]jaf� \]j
^mkagfa]jl]f� Koakk� :Yfc� ;gjhgjYlagf� mf\� Mfagf� :Yfc� g^� Koalr]jdYf\&� <a]� >mkagf� \]j
Z]a\]f�ngj_]fYffl]f�:Yfc]f�omj\]�Ye�*1&�Bmfa�)110�YZ_]k[`dgkk]f&�<a]�:Yfc�omj\]
Ye�*0&�>]ZjmYj�)1/0�mfl]j�\]e�FYe]f�K:;�9?�^�j�mfZ]_j]frl]�<Ym]j�_]_j�f\]l�mf\
Ye�*0&� >]ZjmYj�)1/0� ae� @Yf\]dkj]_akl]j� \]k� CYflgfk� :Yk]d%KlY\l� ]af_]ljY_]f&� 9e� 0&
<]r]eZ]j�)11/��f\]jl]�\a]�:Yfc� a`j]f�FYe]f� af�M:K�9?&�<a]�M:K�9?�omj\]� af�\a]
@Yf\]dkj]_akl]j� \]j� CYflgf]� R�ja[`� mf\� :Yk]d%KlY\l� ]af_]ljY_]f&� <a]
@Yf\]dkj]_akl]jfmee]j�dYml]l�;@%*/(&+&((,&.,.%,&�<a]�:Yfc�mfl]jda]_l�\]e�K[`o]ar]j
J][`l� mf\� akl� ]af]� 9cla]f_]k]ddk[`Y^l&� <a]� :Yfc� Z]^Y�l� ka[`� eal� Ydd]f� oa[`la_]f
:Yfc_]k[`�^l]f$�]afk[`da]�da[`�\]e� afl]jfYlagfYd]f� Afn]kle]fl�:Yfcaf_�mf\�;gjhgjYl]
>afYf[]$� \]e� HjanYl]� :Yfcaf_$� \]j� afklalmlagf]dd]f� N]je�_]fkn]joYdlmf_� mf\� \]e
K[`o]ar]j�HjanYlcmf\]f%�mf\�>aje]fcmf\]f_]k[`�^l&�<a]�:Yfc�akl�\a]�_j��l]�:Yfc�af�\]j
K[`o]ar�mf\�r�`dl�o]dlo]al�rmj�?jmhh]�\]j�_j��l]f�:Yfc]f$�_]e]kk]f�Yf�\]j�@�`]�\]j
_]kYel]f�9clanY&�<a]�_]kYel]f�9clanY�\]j�?jmhh]�Z]da]^]f�ka[`�Ye�+)&�<]r]eZ]j�)111
Ym^� ;@>� 10*� Ej\&$� mf\� \]j� BY`j]k�Z]jk[`m�� \]j� ?jmhh]� ^�j� \Yk� ?]k[`�^lkbY`j� )111
Z]ljm_�;@>�.$+-,�Ej\&

<a]�:Yfc�Z]kl]`l�Ymk�^�f^�?]k[`�^lkZ]j]a[`]f&�M:K�OYjZmj_)�akl�n]jYflogjlda[`�^�j�\Yk
_dgZYd]�Afn]kle]fl�:Yfcaf_�mf\�Lj]Ykmjq�\]j�?jmhh]&�<]j�:]j]a[`�HjanYl]�:Yfcaf_�kl]ddl
HjanYlafn]klgj]f� o]dlo]al� <a]fkld]aklmf_]f� rmj� N]j^�_mf_� mf\� M:K� :jafkgf� _dgZYd]
afklalmlagf]dd]�N]je�_]fkn]joYdlmf_kd]aklmf_]f&�<]j�:]j]a[`�HjanYl%�mf\�>aje]fcmf\]f
akl�^�j�\a]�:YfcYclanal�l]f�af�Z]rm_�Ym^�\a]�HjanYl%�mf\�>aje]fcmf\]f�\]j�?jmhh]�af�\]j
K[`o]ar� rmkl�f\a_&� <]j� :]j]a[`� M:K� ;YhalYd� Z]k[`�^la_l� ka[`� o]dlo]al� eal� \]j
eall]d^jakla_]f� hjanYl]f� CYhalYdZ]l]ada_mf_� Yf� ]lYZda]jl]f$� fa[`l� Z�jk]ffgla]jl]f
?]k]ddk[`Y^l]f&� <Yk� ;gjhgjYl]� ;]fl]j� cggj\afa]jl� \a]� ^�f^� ?]k[`�^lkZ]j]a[`]� mf\
Z]klaeel� af� \]j� _Yfr]f� ?jmhh]� \a]� >�`jmf_� mf\� 9m^l]admf_� \]j� rm� ]jZjaf_]f\]f
D]aklmf_]f&

<a]�:Yfc�Z]^af\]l�ka[`�ae�Klj]mZ]kalr$�mf\�a`j]�9cla]f�o]j\]f�Yf�\]f�:�jk]f�af�R�ja[`
mf\� Lgcag� _]`Yf\]dl&� <]j� ]af_]ljY_]f]� ?]k[`�^lkkalr� \]j� :Yfc� akl� :Y`f`g^kklj&� ,-$
R�ja[`$�K[`o]ar�mf\�9]k[`]fngjklY\l�)$�:Yk]d$�K[`o]ar&

M:K�OYjZmj_

<]j�Mfl]jf]`e]fkZ]j]a[`� Afn]kle]fl�:Yfcaf_�  M:K�OYjZmj_!�Z]k[`�^la_l]�=f\]�)111
[Y&�)*&.1,�9f_]kl]ddl]$�eal�\]j�R]fljYd]�af�Dgf\gf�mf\�Z]lj�[`lda[`]f�9clanal�l]f�af�\]j
K[`o]ar$�\]f�N]j]afa_l]f�KlYYl]f$�BYhYf$�9mkljYda]f$�@gf_cgf_�mf\�Kaf_Yhmj&�<a]�na]j

                                                
)�ngjeYdk�OYjZmj_�<addgf�J]Y\



`Ymhlk�[`da[`]f� ?]k[`�^lk^]d\]j� kaf\� <]nak]f`Yf\]d$� J]fl]f`Yf\]d$� 9cla]f� mf\
;gjhgjYl]� >afYf[]&� Nge� <]nak]f`Yf\]d� o]j\]f� <a]fkld]aklmf_]f� af� Z]rm_� Ym^
>j]e\o�`jmf_�rmj�N]j^�_mf_�_]kl]ddl$�]afk[`da]�da[`�\]j�9Zj][`fmf_�mf\�9mk^�`jmf_
ngf�>mlmj]k�mf\�Ghlagf]f$�kgog`d� ^�j�\a]�Cmf\]f�\]j�:Yfc�Ydk�Ym[`� ae�=a_]f`Yf\]d&
<a]� 9clanal�l]f� ngf� M:K� OYjZmj_� ae� Lj]Ykmjq%K]clgj$� \]e� J]fl]f`Yf\]d� mf\� ^�j� \a]
:Yfc$�]afk[`da]�da[`�\]j�Hjg\mcl]$�\a]� ka[`�Ym^�RafkkYlr%�mf\�Cj]\alhjg\mcl]� kgoa]�Ym^
CYhalYdeYjclYclanal�l]f� mf\� \Yk� Hgjl^gdag%EYfY_]e]fl� Z]ra]`]f� o]j\]f$� nge
?]k[`�^lk^]d\� J]fl]f`Yf\]d� YZ_]\][cl&� <Yk� ?]k[`�^lk^]d\� 9cla]f� akl� ^�j� \a]� L�la_c]al
\]k� Mfl]jf]`e]fkZ]j]a[`k� Ym^� \]f� 9cla]fe�jcl]f� mf\� ^�j� Hjg\mcl]$� \a]� ae
RmkYee]f`Yf_� eal� 9cla]f� kl]`]f$� J]k]Yj[`� mf\� =a_]f`Yf\]d� rmkl�f\a_&� <Yk
?]k[`�^lk^]d\� ;gjhgjYl]� >afYf[]� Za]l]l� Mfl]jkl�lrmf_� Z]a� >mkagf]f� mf\� }Z]jfY`e]f
mf\� Yf\]j]� :]jYlmf_kd]aklmf_]f� mf\� `Yf\]dl� Ydk� @Ymhlk[`fallkl]dd]� roak[`]f� \]e
Mfl]jf]`e]fkZ]j]a[`�M:K�OYjZmj_�mf\�a`j]f�oa[`la_kl]f�>aje]fcmf\]f&

M:K�9kk]l�EYfY_]e]fl

<]j� Mfl]jf]`e]fkZ]j]a[`� AfklalmlagfYd� 9kk]l� EYfY_]e]fl� akl� ^�j� \a]� afklalmlagf]dd]
N]je�_]fkn]joYdlmf_� \]j� ?jmhh]� rmkl�f\a_&� <]j� Mfl]jf]`e]fkZ]j]a[`� 9kk]l
EYfY_]e]fl� afn]kla]jl� afl]jfYlagfYd� ^�j�]af]f�o]dlo]al]f�Cmf\]fklYee$�\]j� ka[`� Ymk
afklalmlagf]dd]f� 9fd]_]jf$� oa]� H]fkagfk^gf\k$� �^^]flda[`]f� Kl]dd]f� mf\� R]fljYdZYfc]f
rmkYee]fk]lrl&� Ae� 9m^ljY_� \]k� Mfl]jf]`e]fkZ]j]a[`]k� HjanYl]� :Yfcaf_� n]joYdl]l� ]j
Ym[`� \a]� Afn]kle]fl^gf\k� \]j� :Yfc&� M:K� 9kk]l� EYfY_]e]fl� akl� ]af]j� \]j� _j��l]f
afklalmlagf]dd]f� N]je�_]fkn]joYdl]j� \]j� O]dl&� <]j� Mfl]jf]`e]fkZ]j]a[`� Z]k[`�^la_l
afk_]kYel� )&.-+� 9f_]kl]ddl]� af� \]j� R]fljYd]� af� ;`a[Y_g� mf\� \]f� ?]k[`�^lkkl]dd]f� af
:Yk]d$� >jYfc^mjl$� ?]f^$� Dgf\gf$� F]o� Qgjc$� HYjak� mf\� Yf\]j]f� >afYfrr]flj]f� mf\
n]joYdl]l��Z]j�;@>�-/,�Ej\&�Yf�afklalmlagf]dd]e�N]je�_]f&

HjanYl]�:Yfcaf_

<]j�Mfl]jf]`e]fkZ]j]a[`� HjanYl]�:Yfcaf_� kl]ddl� n]je�_]f\]f� HjanYlcmf\]f� ^afYfra]dd]
mf\� kl]m]jda[`]� <a]fkld]aklmf_]f� kgoa]� Afn]kle]fl� EYfY_]e]fl%D]aklmf_]f� rmj
N]j^�_mf_&� <a]� D]aklmf_]f� k[`da]�]f� me^Ykk]f\]� N]je�_]fkn]joYdlmf_]f� ^�j� hjanYl]
Afn]klgj]f� ]af$� kgoa]� EYfY_]e]fl� mf\� :]jYlmf_� `afka[`lda[`� \]j� Kl]m]jf� Z]a
?jmf\kl�[c]f� mf\� =jZk[`Y^l]f$� \a]� N]jealldmf_� mf\� N]joY`jmf_� ngf� >afYfrYclanY$
Afn]kle]fl^gf\k� mf\� ljY\alagf]dd]� :Yfchjg\mcl]$� oa]� KhYj%� mf\� 9fdY_]cgfl]f� mf\
Cj]\alcYjl]f&�<a]�:Yfc�akl�\]j�9fka[`l$�\Y�� a`j�HjanYl]�:Yfcaf_%?]k[`�^l�o]dlo]al�]af]k
\]j� Z]kl]f� akl&� <]j� Mfl]jf]`e]fkZ]j]a[`� Z]k[`�^la_l� af� \]j� _Yfr]f� O]dl� �Z]j� 1&-.-
9f_]kl]ddl]&�Rmk�lrda[`�rm�\]f�<a]fkld]aklmf_]f�af�Z]rm_�Ym^�\a]�N]je�_]fkn]joYdlmf_$
n]jeYjcl]l�\]j�Mfl]jf]`e]fkZ]j]a[`�Ym[`�\a]�]a_]f]f� Afn]kle]fl^gf\k�\]j�:Yfc$�\a]
nge�?]k[`�^lkZ]j]a[`�M:K�9kk]l�EYfY_]e]fl�n]joYdl]l�o]j\]f&�<a]� Afn]kle]fl^gf\k
o]j\]f� kgog`d� af� \]j� K[`o]ar� Ydk� Ym[`� \mj[`� \Yk� o]dlo]al]� :Yfc]ff]lr� mf\� \mj[`
]pl]jf]� N]jlja]ZkhYjlf]j� n]jeYjcl]l&� Rme� +)&� <]r]eZ]j� )111� n]joYdl]l]� \]j
Mfl]jf]`e]fkZ]j]a[`� HjanYl]� :Yfcaf_� ^�j� HjanYlcmf\]f� [Y&� ;@>� /+)� Ej\&� Yf
N]je�_]fko]jl]f&



HjanYl%�mf\�>aje]fcmf\]f

<]j�Mfl]jf]`e]fkZ]j]a[`�HjanYl%�mf\�>aje]fcmf\]f�cgfr]flja]jl�ka[`�`Ymhlk�[`da[`�Ym^
klYf\Yj\aka]jl]�afd�f\ak[`]�:Yfc_]k[`�^l]�eal�`g`]e�Ngdme]f�^�j�Cmf\]f�mf\�>aje]f
af� \]j� K[`o]ar&� <]j� Mfl]jf]`e]fkZ]j]a[`� Z]k[`�^la_l� ]loY� *,&(10� 9f_]kl]ddl]&� <Yk
?]k[`�^lk^]d\��HjanYl%�mf\�?]k[`�^lkcmf\]f�n]jkgj_l�ae�_Yfr]f�DYf\��Z]j�na]j�Eaddagf]f
Cmf\]f� \mj[`� ]af� Ymk_]\]`fl]k� Fa]\]jdYkkmf_kf]lr� mf\� Yf\]j]� N]jlja]Zkkl]dd]f&� <Yk
?]k[`�^lk^]d\� >aje]fcmf\]f_]k[`�^l� akl� Ym^� \a]� :]lj]mmf_� _jg�]j� >aje]fcmf\]f
Ymk_]ja[`l]l$� \]j]f� :]\�j^fakk]� ]af]f� kh]raYdaka]jl]j]f� 9fkYlr� ]j^gj\]jf� Ydk� \a]� ae
?]k[`�^lk^]d\� HjanYl%� mf\� ?]k[`�^lkcmf\]f&� <]j� Mfl]jf]`e]fkZ]j]a[`� kl]ddl� k]af]f
Cmf\]f�]af]�ngddkl�f\a_]�HYd]ll]�ngf�:Yfc\a]fkld]aklmf_]f�rmj�N]j^�_mf_$�]afk[`da]�da[`
K[`][c%� mf\� KhYjcgfl]f$� Cj]\al]$� @qhgl`]c]f\Yjd]`]f� mf\� <]Zal%� mf\� Cj]\alcYjl]f$
kgoa]� N]jka[`]jmf_khjg\mcl]� \mj[`� ]af]� Cggh]jYlagfkn]j]afZYjmf_� eal� \]j� Rmja[`
AfkmjYf[]�;gehYfq&

M:K�;YhalYd

<a]� Mfl]jf]`e]fkZ]j]a[`� HjanYl]� =imalq�  M:K� ;YhalYd!� Z]l]ada_l� ka[`� e]`j`]alda[`� Yf
]lYZda]jl]f$� fa[`l� Z�jk]ffgla]jl]f� Mfl]jf]`e]f&� <a]� `Ymhlk�[`da[`]� 9mkja[`lmf_� a`j]j
Afn]kle]flk�da]_l�Ym^�\]j�>afYfra]jmf_�af�]af]e�kh�l]j]f�KlY\ame$�oa]�Z]a�EYfY_]e]fl
:mq%gmlk$�]af]j�=phYfkagf�g\]j�\]e�9mklYmk[`�ngf�CYhalYd&�<a]�]j^Y`j]f]f�Cj�^l]�\]j
M:K� ;YhalYd� Z]l]ada_]f� ka[`� Yclan� Yf� \]j� eall]d^jakla_]f� Hgl]flaYd]floa[cdmf_� ]af]k
Mfl]jf]`e]fk� mf\� eYpaea]j]f� \YZ]a� \]f� K`Yj]`gd\]j� NYdm]&� <mj[`� Fmlrmf_� \]j
dgcYd]f� C]fflfakk]� mf\� \]j� Af\mklja]_mlY[`l]f� a`j]j� L]Yek$� cgeZafa]jl� eal� ]af]e
jakacgZ]om�l]f� 9fdY_]YfkYlr$� ZYml]� M:K� ;YhalYd� ]af� o]dlo]al� \an]jka^ara]jl]k� Hgjl^gdag
Ym^�eal�`�[`kl]f�=jlj�_]f�mf\�\mj[`k[`fallda[`]f�9mk^Yddimgl]f$�\a]�rm�\]f�fa]\ja_kl]f
af�\]j�:jYf[`]�r�`d]f&

;gjhgjYl]�;]fl]j

<Yk�;gjhgjYl]�;]fl]j�Z]lj]aZl�\Yk�r]fljYdaka]jl]�EYfY_]e]fl�ngf�K[`d�kk]d^mfclagf]f$
kg� \Yk� :adYfreYfY_]e]fl$� \a]� Eall]dZ]k[`Y^^mf_$� \Yk� JakacgeYfY_]e]fl� mf\� \a]
Jakacg�Z]joY[`mf_$� \Yk� H]jkgfYdeYfY_]e]fl$� \Yk� N]jkgj_mf_keYfY_]e]fl� mf\� \Yk
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roYj� ]flo]\]j�  a!� \mj[`� ]af]� mfoa\]jjm^da[`]� 9fo]akmf_� Yf� \a]
R]jla^acYlkkl]dd]$� \a]� R]jla^acYl]� Ymk� \]e� _]_]Z]f]f^Yddk� Z]a� \]j
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<a]� =eall]flaf� oaj\� Zak� rm� \]e� \jall]f� :Yfc_]k[`�^lklY_� af� >jYfc^mjl� Ye� EYaf� fY[`
\]e� :]o]jlmf_klY_� Zro&� \]e� ngjr]ala_]f� :]o]jlmf_klY_� \a]� }Z]jo]akmf_� \]k
_]_]Z]f]f^Yddk� rm� Z]Yfkhjm[`]f\]f� 9Zj][`fmf_kZ]ljY_]k� Zro&� C�f\a_mf_kZ]ljY_]k
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Ydd_]e]af�g\]j

 aa! ]afr]df]j� \]e� Af\]p� rm_jmf\]da]_]f\]j�O]jl]� Yf� \]j'\]f� :�jk] f!� Zro&
\]e� EYjcl'\]f� E�jcl]f$� Yf� \]j'\]e'\]f]f� \a]k]� O]jl]� fgla]jl� Zro&
_]`Yf\]dl�o]j\]f$� kg^]jf�]af]�o]k]flda[`]�9frY`d�g\]j�]af�o]k]flda[`]j
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=MJ=P� <]mlk[`dYf\� ^�j� F]eYp$� <9P� mf\� <go� Bgf]k� =mjg� KLGPP� Zro&
;`a[Y_g� E]j[Yflad]� =p[`Yf_]� ^�j� K�H� -((� ^Yddk� kgd[`]� CgfljYcl]� \gjl
_]`Yf\]dl�o]j\]f&
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klYll^af\]l$�_adl�fa[`l�Ydk�EYjclkl�jmf_$�kg^]jf�\a]�=afk[`j�fcmf_�Ym^�]af]j�ngj`]j
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Yf\]j]f� Cj]\alafklalmlk$� \Yk� k]af]� @Ymhlfa]\]jdYkkmf_� g\]j� ]af]
Ro]a_fa]\]jdYkkmf_�af�>jYfc^mjl�Ye�EYaf�mfl]j`�dl$�rmj�R]jla^acYlkkl]dd]�\mj[`�\a]
=eall]flaf&� Fa]\]jd]_mf_� mf\� :]kl]ddmf_� o]j\]f� mfn]jr�_da[`� _]e��� ��1
Z]cYffl_]eY[`l&
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 )! <a]� =eall]flaf� akl� b]\]jr]al� Z]j][`la_l$� g`f]� Rmklaeemf_� \]j� Af`YZ]j� ngf
R]jla^acYl]f� ]af]� Yf\]j]� ?]k]ddk[`Y^l� Ydk� =eall]flaf�  \a]� �F]m]� =eall]flaf�!
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 Y! \a]� F]m]� =eall]flaf� Ydd]� N]jh^da[`lmf_]f� \]j� =eall]flaf� Ymk� g\]j� af
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 Z! \a]� F]m]� =eall]flaf� Ydd]� ]loY� fglo]f\a_]f� ?]f]`ea_mf_]f� ngf� \]f
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]j^�dd]f� cYff� mf\� RY`dmf_]f� g`f]� =afZ]`Ydl� g\]j� 9Zrm_� ngf
aj_]f\o]d[`]f� Kl]m]jf$� ?]Z�`j]f� g\]j� 9Z_YZ]f� Yf� \a]� R]jla^acYlkkl]dd]
ljYfk^]ja]j]f�\Yj^$�mf\

 [! \a]� =eall]flaf� mfZ]\af_l� mf\� mfoa\]jjm^da[`� \a]� N]jh^da[`lmf_]f� \]j
F]m]f�=eall]flaf�_YjYfla]jl�g\]j�]af]f�=j_]Zfak�Z]jfY`e]n]jljY_�eal�\]j
F]m]f� =eall]flaf� YZk[`da]�l� g\]j� \a]� gj\fmf_k_]e��]� =j^�ddmf_� \]j
N]jh^da[`lmf_]f�kgfkl�af�ngdd]e�Me^Yf_�oajlk[`Y^lda[`�ka[`]jkl]ddl&



 *! Ae�>Ydd]�]af]j�kgd[`]f�=jk]lrmf_�\]j�=eall]flaf�_adl�b]\]�af�\a]k]f�R]jla^acYlkZ]\af%
_mf_]f� ]fl`Ydl]f]� :]rm_fY`e]� Ym^� \a]� =eall]flaf� ^gjlYf� Ydk� Ym^� \a]� F]m]
=eall]flaf�Z]rg_]f&

 +! =af]�=jk]lrmf_�\]j�=eall]flaf�_]e�����)) )!� akl�^�j�\a]� Af`YZ]j�ngf�R]jla^acYl]f
Zaf\]f\�mf\�mfn]jr�_da[`�_]e�����1�Z]cYfflrmeY[`]f&
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 )! <]j�Af\]p�oaj\�ngf�n� \a]��>]kld]_mf_kkl]dd]�!�Z]j][`f]l�mf\�n]j�^^]flda[`l&

 *! <]j� �K[`dm�cmjk� \]k� Af\]p�� akl� \]j� Af\]po]jl$� \]j� Yf� ]af]e� LY_$� Yf� \]e� \]j
Af\]p� ngf� \]j� >]kld]_mf_kkl]dd]� Z]j][`f]l� oaj\$� ngf� \]j� >]kld]_mf_kkl]dd]� Ydk
�K[`dm�cmjk��^]kl_]kl]ddl�oaj\&

 +! Oaj\�\]j�Af\]p�fa[`l�e]`j�ngf�\]j�>]kld]_mf_kkl]dd]$�kgf\]jf�ngf�]af]j�Yf\]j]f
H]jkgf$�?]k]ddk[`Y^l�g\]j� Afklalmlagf$�\a]� \a]� =eall]flaf� fY[`�Zadda_]e�=je]kk]f
_]e��� �� +)-� :?:� ^�j� _]]a_f]l� `�dl�  \a]� �F]m]� >]kld]_mf_kkl]dd]�!� Z]j][`f]l
mf\� n]j�^^]flda[`l$� kg�oaj\� \]j�9Zj][`fmf_kZ]ljY_� Ym^� \]j�?jmf\dY_]�\]k� ngf
\]j�F]m]f�>]kld]_mf_kkl]dd]�Z]j][`f]l]f�mf\�n]j�^^]flda[`l]f�K[`dm�cmjk]k�\]k
Af\]p� Z]j][`f]l&� >]jf]j� _adl� \Yff� b]\]� af� \a]k]f� R]jla^acYlkZ]\af_mf_]f
]fl`Ydl]f]�:]rm_fY`e]�Ym^�\a]�>]kld]_mf_kkl]dd]$�kg^]jf�]k�\]j�RmkYee]f`Yf_
]jdYmZl$�Ydk�:]rm_fY`e]�Ym^�\a]�F]m]�>]kld]_mf_kkl]dd]&

 ,! N]j�f\]jmf_]f�af�\]j�:]j][`fmf_�\]k�Af\]p� ]afk[`da]�da[`�:]j]afa_mf_]f!�g\]j
\]j�RmkYee]fk]lrmf_�g\]j�?]oa[`lmf_�\]j�Cmjk]�g\]j�O]jlhYha]j]$�Ym^�\]j]f
?jmf\dY_]� \]j� Af\]p� Z]j][`f]l� oaj\$� ^�`j]f� fa[`l� rm� ]af]j� 9fhYkkmf_� \]k
HYjlarahYlagfkj][`lk$� ]k� k]a� \]ff$� \Y�� \Yk� Ye� :]o]jlmf_klY_� eY�_]Z]f\]
Cgfr]hl�mf\�\a]�:]j][`fmf_�\]k�Af\]p�af^gd_]�]af]j�N]j�f\]jmf_� ]afk[`da]�da[`
]af]j� :]j]afa_mf_!� fY[`� 9m^^Ykkmf_� \]j� =eall]flaf� fY[`� Zadda_]e� =je]kk]f
_]e��� �� +)-� :?:� fa[`l� e]`j� n]j_d]a[`ZYj� akl� eal� \]e� Zak`]j� eY�_]Z]f\]f
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