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�	��$���� +� �������	�(� )� ��� ,��&#���� �	� �$���	�� #��� �������	�� ����	$�#����� 	� �
#��� ���-�&#��� ./� +� 01/� �	� #�� �	+� 23� �	� 0344� ����	�����	� 	5�#&��'�$	��	� �� #��� �&��6
�����	�� �&�����#	�(� )� ���� ,&�����	�� �	� #�� ��#��-�� 7&	���� �	�&�����8� 	�� 	���� $�6
�	���8� �� �$�	���� #�� ,�����9�� �	� �'����� $&��#	�� 	�� #��� �&�#	�� �	� �����	� �#� �	#���� �� � �
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�89:;/./� <=� 8/9=-8=� >,)9?<=8=� @,)� /<� 8,A;,)� 3/<B@/� �=<=C=)� �=-;,.�
.,D)/� -?<B8=8� 8/� <=� ,)8/-� =89B-B.;)=;B7=� -E9/),� �� A:/� F� 8/� 9=)C,� 8/�
����G� /H@/8B8=� @,)� /<� ')/.B8/-;/� 8/� <=� �/@ED<BA=� I� .?� �B-B.;),� 8/� (,DB/)J
-,�� � - � A,-./A?/-AB=G� ./� 8B.@,-/1� G� K

�LM�,;B>:N?/./� =<� ./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,�
� QM�,9?-BNE/./� /.;=� @),7B8/-AB=� =<� ./O,)� �B-B.;),� 8/� (,DB/)-,�
�� �M3:0/./� /<� -/P,AB,� /-� <B.;=� @,)� /<� ;R)9B-,� 8/� AB-A,� 8:=.� @=)=� <,.�

/>/A;,.� 8/<� ,)8B-=<� �Q� 8/<� =);:A?<,� ���� 8/<� �S8BP,� �,-;/-AB,.,� �89B-B.J
;)=;B7,�

���'������� '����������
' , )�<=.� 7:=.� @),A/.=</.� 8/<� A,-;/-AB,.,� @,@?<=)� 8/� =-?<=ABS-G� /<�8,A;,)�

3/<B@/� �=<=C=)� �=-;,.� 8/9=-8=� <=� -?<B8=8� 8/� <=� ,)8/-� =89B-B.;)=;B7=� -EJ
9/),� �� 8/� F� 8/� 9=)C,� 8/� ����G� /H@/8B8=�@,)� /<� ')/.B8/-;/� 8/� <=� �/@ED<BA=�
A,-� <=� >B)9 =� 8/<� �B-B.;),� 8/� (,DB/)-,G� @,)� A,-.B8/)=)� N?/� /./� ,)8/-=J
9B/-;,� N?/D)=-;=� <,.� =);:A?<,.� �� � M-?9/)=<� �LM� 8/� <=� �,-.;B;?ABS-�
�=AB,-=<G� ��� 8/� <=� �/I� �T�� 8/� �UUVG� I� ��� � � � I� F�� 8/� <=� �/I� ��� 8/� ��FF��
�P?=<9/-;/� ./� .,<BAB;=� <=� .?.@/-.BS-� @),7B.B,-=<� 8/<� =A;,� =;=A=8,� /-� )=J
CS-� 8/� N?/� B->)B-P/� ,.;/-.BD</9/-;/� <,.� ;/H;,.� )/<=AB,-=8,.�

'=)=� )/.,<7/)� .,D)/� <=� 9 /8B8=G�@),7B.B,-=<� B9@/;)=8=� ./� W=)X� /<� =-XJ
<B.B.� ./@=)=8,� 8/� A=8=� ?-,� 8/� <,.� A=)P,.G� ;,9=-8,� /-� A,-.B8/)=ABS-� <=.� <BJ
9B;=AB,-/.�N?/� <=�8,A;)B-=� I� <=� 0?)B.@)?8/-AB=� B9@,-/-� X<�>=<<=8,)� /-� /.;=�
�,@,);?-B8=8� @),A/.=<�� �/� =A?/)8,� A,-� <=� ;/.B.� ;)=8BAB,-=<� 8/<� �,-./0,� 8/�
� .;=8,� /-� /.;=� 9=;/)B=G� <=� .?.@/-.BS-� .S<@� /.� @),A/8/-;/� A?=-8,� =� @)BJ
9/)=� 7B.;=� I� 8/� 9=-/)=� ,.;/-.BD</� .?)P/� <=� ;)=-.P)/.BS-� 8/� <,.� @)/A/@;,.�
.?@/)B,)/.� 8/� 8/)/AW,� N?/� /<� 8/9=-8=-;/� /.;B9=� N?/D)=-;=8,.�� �� /.=�
A,-.;=-;/� I� )/@/;B8=� 0?)B.@)?8/-AB=� ./� =0? .;=)X� /.;=� �=<=� ?-B;=)B=� /-� /<�
=-X<B.B.� 8/<� A=.,� .,9/;B8,� =� .?� A,-.B8/)=ABS-�

'��� ��� ���(��

� .;B9 =� /<� =A;,)� N?/G� 8/� =A?/)8,� A,-� /<� -?9/)=<� �� � 8/<� =);:A?<,� �� � 8/

���#	�)>0
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<=� �,-.;B;?ABS-� �=AB,-=<� I� A,-� <=� )/P<=��� � 8/� <=� �/I� �TU� 8/� �UUVG� <,.� 8/J
A)/;,.� I� )/.,<?AB,-/.� ;B/-/-� A=)XA;/)� P/-/)=<� I � =D.;)=A;,G� I� ,D<BP=-� @,)�
BP?=<� =� <=� =89B-B.;)=ABS-� �@ED<BA=� I� =� <,.� @=);BA?<=)/.G� /-�=;=-;/� N?/� <=.�
S)8/-/.� .,-� A,9E-9/-;/� 8/� ;B@,� B-8B7B8?=<� I� A,-A)/;,� I� .S<,� )BP/-� @=)=�

[�<,.� >?-AB,-=)B,.� .?D=<;/)-,.� /-� A?=-;,� -,� ./=-� A,-;)=)B=.� =<� /.;=;?;,�
>?-8=9/-;=<� ,� =� <=.� </I/.�� �/-;=8=.� /.=.� @)/9B.=.� P/-/)=</.G� A,-A<?I/�
N?/� W=I� 8/.7:,G�8/� @,8/)� A?=-8,� ./� /H@B8/-� S)8/-/.� B9@/).,-=</.� I� ,D0/J
;B7=.� GA,-� /<� @);/H;,� 8/� /0/)AB;=)� <=� @,;/.;=8� )/P<=9/-;=)B=G� A,9,� ,A?))/�
/-� /<� A=.,� 8/<� =A;,� =89B-B.;)=;B7,� A?/.;B,-=8,�

�<� =);:A?<,� �� � M-?9/)=<� � \ \ � 8/� <=� �,-.;B;?ABS-"� �=AB,-=<G� -,)9=�
N ? / . / � /.;B9=� ,.;/-.BD</9/-;/� N?/D)=-;=8=G� ./� <B9B;=� =� /H@)/.=)� N?/� A,J
))/.@,-8/� =<� ')/.B8/-;/� 8/� <=� �/@ED<BA=G� A,9,� .?@)/9=� =?;,)B8=8� =89BJ
-B.;)=;B7=G� /0/)A/)� <=� @,;/.;=8� )/P<=9/-;=)B=� /H@B8B/-8,� S)8/-/.G� 8/A)/;,.�
I\)/.,<?AB,-/.� @=)=� <=� A?9@<B8=� /0/A?ABS-� 8/� <=.� </I/.�� '/),� /./� @)/A/@;,�
A,-.;B;?AB,-=<� -=8=� /H@)/.=� /-� )/<=ABS-� A,-� <=� =</P=8=� @=);BA?<=)B8=8� 8/�
<=.� S)8/-/.G� ,� <=� .?@?/.;=� P/-/)=<B8=8� 8/� <,.� 8/A)/;,.� I� )/.,<?AB,-/.G� -B�
@,8):=� 8/AB)<,� /-� )=CS-� 8/� N?/� /.;=.� )/P?<=AB,-/.� 8/� 8/;=<</� ,)8B-=)B=J
9/-;/� A,))/.@,-8/-� =� <=� S)DB;=� 8/� =A;B7B8=8� 8/<� </PB.<=8,)� I� -,� =� <=� 8/<�
A,-.;B;?I/-;/�� �B� <=� )/P<=� N?/� ./� A,-.B8/)=� N?/D)=-;=8=� =@/-=.� /-?-AB=�
/.=.� ;)/.Y�A<=./.� 8/� =A;,.� =89B-B.;)=;B7,.G� .B-� 8/;/)9B-=)� <=� -=;?)=</C=�
0?):8BA=� 8/� A=8=� ?-,� 8/� /<<,.� ,G� @,)� <,� 9/-,.G� .?.� 9,8=<B8=8/.� .B-P?<=)/.G�
-,� ./� 7/� AS9,� W=I=� @,8B8,� N?/D)=-;=)./� /./� 9=-8=9B/-;,� A,-.;B;?AB,-=<�
8/� 9=-/)=� ,.;/-.BD</� � � 8B)/A;=�� �.� @,.BD</� N?/� /-� <=� ./-;/-AB=� 8/>B-B;B7=G�
9,9/-;,� /-� N?/� /<� >=<<=8,)� 8B.@,-/� 8/� ?-=� 9=I,)� <BD/);=8� 8/� =@)/AB=J
ABS-G� @?8B/)=� <</P=)./� =� A,-A<?.B,-/.� 8B.;B-;=.�� '/),� /-� <=� ,@,);?-B8=8�
@),A/.=<� 8/� <=� .?.@/-.BS-G� -,� /.� 8/<� A=.,� =A/@;=)� /<� @)B9/)� @<=-;/=9B/-;,�
>,)9?<=8,� @,)� <=� 8/9=-8=�

' ,)� , ;)=� @=);/G� -,� ./� W=� .B.;/9=;BC=8,� =E-� ?-=� 8,A;)B-=� -=AB,-=<� .,\Y�
D)/� <=.� 8B>/)/-AB=.� )/=</.� N?/� /HB.;=-� /-;)/� S)8/-/.G� 8/A)/;,.� I� )/.,<?J
AB,-/.�� � -� <=.� </I/.� -,� ./� /-A?/-;)=� ?-� 8/)),;/),� >B0,� I� ./P?),� @=)=� ./J
O=<=)� 8B.;B-P,.� /-;)/� /.=.� A=;/P,):=.� 8/� 8/AB.B,-/.� 8R� <=� =89B-B.;)=ABS-]�
�=� E-BA=� 8B.@,.BABS-� N?/� @=)AB=<9/-;/� )/P?<=� /.=� 9=;/)B=� /.� /<� =);:A?<,�
�YL� 8/<� �S8BP,� 8/� �RPB9/-� ',<:;BA,� I� �?-BAB@=<G� @)/A/@;,� N?/� /-� )/=<B8=8�
-,� @/)9B;/� / .;)?A;?)=)� ?-� A)B;/)B,� @)/AB.,� .,D)/� <=� P/-/)=<B8=8� 8/� <,.�
8/A)/;,.� ,� <=�@=);BA?<=)B8=8� S� /.@/AB=<B8=8� 8R� <=.� )/.,<?AB,-/.G� @,)N?/� /.=�
-,)9=� ./� )/9B;/� =� <=.� A,.;?9D)/.� =89B-B.;)=;B7=.� .,D)/� /<� @=);BA?<=)��
�=8=� ./� 8BA/� =<<:� /-� )/<=ABS-� A,-� <=.� S)8/-/.�

��(����� ���(�

�/� A,-.B8/)=� BP?=<-B/-;/� B->)B-PB8,� /<� =);:A?<,� <� � M<B;/)=<� =^M� 8/<�
�/A)/;,� ��V� � 8/� ��F�G� 8B.@,.BABS-� N?/� 8/</PS� /-� <,.� 9B-B.;),.� <=� >=A?<;=8�
8/� /H@/8B)� <=.� S)8/-/.� -/A/.=)B=.� @=)=� <=� A?9@<B8=� /0/A?ABS-� 8/� <=.� </I/.�
I� 8/A)/;,.� )/P<=9/-;=)B,.G� @,)N?/� <=� 8/</P=ABS-� 8/� A=)XA;/)"�@/)9=-/-;/�
B9@<BA=� N?/� =� @=);B)� 8/� .?� 7BP/-AB=� <=.� S)8/-/.� =89B-B.;)=;B7=.� .,<=9/-J
;/� @?/8/-� 8BA;=)<=.� <,.� 9B-B.;),.� I� -,� /<� P,DB/)-,�

�<� =);:A?<,� ��T� 8/� <=� =A;?=<� A,8B>BA=ABS-� A,-.;B;?AB,-=<� 8BA/� N?/� <,.�
9B-B.;),.� @?/8/-� /0/)A/)G� D=0,� .?� @),@B=� )/.@,-.=DB<B8=8G� =<P?-=.� 8/� <=.�
>?-AB,-/.� N?/� A,))/.@,-8/-� =<� ')/.B8/-;/� 8/� <=� �/@ED<BA=� A,9,� .?@)/9=�
=?;,)B8=8� =89B-B.;)=;B7=G� @)/7B=� 8/</P=ABS-�� �/� ,)8/-=� BP?=<9/-;/� N?/



<=� </I� ./O=</� A?X</.� .,-� <=.� >?-AB,-/.� 8/</P=D</.�� �P)/P=� <=� -,)9=� N?/G�
-,� ,D.;=-;/� <=� =?;,)BC=ABS-G� /<� ')/.B8/-;/� @,8)X� )/7,A=)� ,� )/>,)9 =)� <,.�
=A;,.� I� )/.,<?AB,-/.� /H@/8B8,.� @,)� /<� 8/</P=;=)B,G� )/=.?9B/-8,� <=.� )/.J
@,-.=DB<B8=8/.� A,-.BP?B/-;/.�

�=� @,;/.;=8� 8/� /H@/8B)� <=.� S)8/-/.� -/A/.=)B=.� @=)=� <=� A?9@<B8=� /0/J
A?ABS-� 8/� <=.�</I/.� ./� <=� ,;,)P=� <=� �,-.;B;?ABS-� �=AB,-=<� =<� ')/.B8/-;/� 8/�
<=� �/@ED<BA=� !=);:A?<,� �� � M-?9/)=<� �LM ^G� @/),� /.=� =;)BD?ABS-� @?/8/�
./)� 8/</P=8=� =� <,.� 9B-B.;),.� 8/� =A?/)8,� A,-� <=� �/I� � �� 8/� ������ � -=� 7/C�
N?/� ./� W=I� 8=8,� =� <,.� 9B-B.;),.� <=� =?;,)BC=ABS-� @/)9=-/-;/G� _�@?/8/� /<�
')/.B8/-;/� )/=.?9B)� /.=� >=A?<;=8� A,-.;B;?AB,-=<L� '=)/A/� N?/� .:G� @,)N?/�
@=)=� /<<,� </� D=.;=):=�9,8B>BA=)� ,� 8/),P=)� /<� 8/A)/;,� 8/� 8/</P=ABS-� ,� <B9BJ
;=)<,� /-� .?.� =<A=-A/.�� '/),� .B� @/)9=-/A/� 7BP/-;/� /<� ,)8/-=9B/-;,� 8R� =?J
;,)BC=AB,-/.G� _@?/8/� /<� &/>/� 8/<� � .;=8,� /-� 8/;/)9B-=8,� -/P,AB,� 8BA;=)� /<�
9B.9,� <=.� 9/8B8=.� N?/� 0?CP?/� A,-7/-B/-;/.L� �=� �,-.;B;?ABS-� -,� 8/.J
A=);=� <=� WB@S;/.B.� 8/� N?/� .:� @?/8=� W=A/)<,�� �B� 8/� =A?/)8,� A,-� /<� =);:A?<,�
��T� 8/� /./� /.;=;?;,G� /<� ')/.B8/-;/G� 8/� <=� �/@ED<BA=� A,-./)7=G� -,� ,D.;=-;/�
<=� 8/</P=ABS-G� <=� >=A?<;=8� 8/� )/7,A=)� ,� )/>,)9=)� <,.� =A;,.� I� )/.,<?AB,-/.�
/H@/8B8,.� @,)� /<� 8/</P=;=)B,G� /.� @,)N?/� -,� ./� W=� 8/.@)/-8B8,� @,)� A,9J
@</;,� 8/� .?� @,;/.;=8� A,-.;B;?AB,-=<�� +=.;=� 8S-8/� <</P?/-� /H=A;=9/-;/� <=.�
=;)BD?AB,-/.� 8/<� ')/.B8/-;/� /-� /.;/� /7/-;,G� I� W=.;=� N?R� @?-;,� @?/8=� ;/J
-/)� B-AB8/-AB=� /-� <=� 8B<?AB8=ABS-� 8/<� A=.,� /<� =A;,� 7,<?-;=)B,� 8/<� 9B-B.;),�
/-� /<� ./-;B8,� 8/� /H@�/8B)� A,-0?-;=9/-;/� A,-� .?� .?@/)B,)� 0/)X)N?BA,� /<� ,)J
8/-=9B/-;,� )/.@/A;B7,G� .,-� A?/.;B,-/.� N?/� /-� )/=<B8=8� 8/.D,)8=-� <,.� <:J
9B;/.� /-� N?/� ./� 9?/7/� /<� 0?CP=8,)� /-� /.;=� ,@,);?-B8=8� 8/� <=� .?.@/-.BS-�
@),7B.B,-=<�� � .;=.� .,-� 9=;/)B=.� 8/� >,-8,� N?/� 8/D/-� /.;?8B=)./� /-� <=� ./-J
;/-AB=� 8/>B-B;B7=G

	������ ���(�

�D./)7=� /<� 8/9=-8=-;/� N?/ ��/<� =A;,� =89B-B.;)=;B7,� =A?.=8,� 8B.@,-/�
N?/� 8/D/� @?D<BA=)./G� @/),� ,)8/-=� =� <=� 7/C� .?� B-9/8B=;=� =@<BA=ABS-�� �B-�
/9D=)P,G� <=� @?D<BA=ABS-� -,� ./� W=� />/A;?=8,� I� I=� /<� ,)8/-=9B/-;,� W=� @),J
8?AB8,� <=� @</-B;?8� 8/� .?.� />/A;,.�

�=8=� <=� AB)A?-.;=-AB=� 8/� N?/� =<� /H@/8B/-;/� -,� ./� =P)/P=),-� <=.� @)?/J
D=.� -/A/.=)B=.� @=)=� =A)/8B;=)� N?/� <=� 8/AB.BS-� /-0?BAB=8=� W?DB/./� .B8,�
=@<BA=8=� =-;/.� 8/� N?/� ./� W?DB/./� )/=<BC=8,� .?� @?D<BA=ABS-G� /.;=� �=<=� ?-BJ
;=)B=� -,� /.;X� /-� A,-8BAB,-/.� 8/� =@)/AB=)� <=� 7/)8=8� 8/<� A=)P,G� I=� N?/� ./�
;)= ;= � 8/�?-=� A?/.;BS-� 8/� W/AW,� I� -,� ./� W=-� ;)=:8,� <,.� /</9/-;,.� 8/� 0?BAB,�
B-8B.@/-.=D</.� @=)=� 8/9 ,.;)=)� <=� =./7/)=ABS-�

����	�� ���(�

�-� <=� 8/9=-8=� ./� W=A/� ?-� A,;/0,� 8/� <=.� 8B.@,.BAB,-/.� A,-;/-B8=.� /-�
/<� =);:A?<,� ./A?-8,� 8/<� =A;,� =89B-B.;)=;B7,� =;=A=8,� A,-� <=.� 8/� <=� �/I� ���
8/� ��FFG� @=)=� <</P=)� =� <=� A,-A<?.BS-� 8/� N?/� =N?R<� 8/.D,)8S� <,.� <:9B;/.� ./J
O=<=8,.� /-� /<� /.;=;?;, � </P=<� =<� A,-A/8/)� =� <=.� =?;,)B8=8/.� @,<BAB7=.� <=� >=J
A?<;=8� 8/� =89B-B.;)=)� 0?.;BAB=� /-� 9=;/)B=� @/-=<�

�BA/� /<� =);:A?<,� �Q� 8/� <=� �/I� ��� 8/� ��FF� N?/� ;,8,� B9@)/.,� <</7=)X� /-�
.?� @)B9/)=� @XPB-=� <=� =-,;=ABS-� 8/� .?� >/AW=G� <?P=)� 8/� @?D<BA=ABS-� I� -,9J
D)/� 8/<� /.;=D</AB9B/-;,� N?/� <,� /8B;/�� �P)/P=� N?/� <=� B->)=AABS-� 8/� /./� @)/J
A/@;,� W=)X� B-A?))B)� =<� @),@B/;=)B,G� P/)/-;/� ,� 8B)/A;,)� 8/<� /.;=D</AB9B/-;,



/-� 9?<;=� A,-7/);BD</� /-� =))/.;,G� �N?/� B9@,-8)X-� <=.� =?;,)B8=8/.� 8/� @,J
<BA:=� �� �-� /<� =);:A?<,� ./P?-8,� 8/<� =A;,� 8/9=-8=8,G� /-� =)9,-:=� A,-� /<� A,-J
.B8/)=-8,� A?=);,G� ./� )/P?<=� <=� 9B.9=� 9 =;/)B=� I� ./� 8=-� B8R-;BA=.">=A?<J
;=8/.� =� <=� @,<BA:=� @=)=� R>/A;,.� 8/� B9@,-/)� <=.� .=-AB,-/.�� �=� 8B.@,.BABS-�
=89B-B.;)=;B7=G� /-� )/=<B8=8G� -,� W=A/� 9X.� N?/� )/@/;B)� /<� ,)8/-=9B/-;,�
</P=<� I� A/OB)./� =<� /.@:)B;?� 8/� R.;/�� � -� ;=</.� AB)A?-.;=-AB=.G� -,� =@=)/A/�
<=� ,.;/-.BD</� 7B,<=ABS-� 8/� <=� </I� N?/� 8=� @=.,� =� <=� .?.@/-.BS-� @),7B.B,-=<�
I� <=� 9/8B8=� B9@/;)=8=G� @,)� /.;/� =.@/A;,G� )/.?<;=� B9@),A/8/-;/�

� - � /<� =);:A?<,� V� � 8/� <=� �/I� ��� 8/� ��FF"./� 8BA/� N?/� <=.� �=?;,)B8=8/.� 8/�
@,<BA:=� B9@/8B)X-� <=� >B0=ABS-� 8/� A=);/</.� ,� 8/� =7B.,.� ,� B9@)/.,.� 9?)=</.G�
,� <=]�8B.;)BD?ABS-� 8/� 7,<=-;/.G� /-� N?/� ./� @),7,N?/� =� <=� A,9B.BS-� 8/� A?=<J
N?B/)� 8/<B;,� ,� 7B,<=ABS-� 8/� <=� </IG� I � )/ ;B)=)X- � ,� 8/A,9B.=)X-� <,.� N?/� W=J
I=-� .B8,� >B0=8,.� ,� ./� /.;R-� 8B.;)BD?I/-8,��� �/� =A?/)8,� A,-� /.;=� -,)9=G�
<=� >?-ABS-� @,<BAB7=� N?/8=� <B9B;=8=� =� B9@/8B)� <=� >B0=ABS-G� ,� =� )/ ;B)=)� ,� 8/J
A,9B.=)� <,.� A=);/</.� /� B9@)/.,.� I=� >B0=8,.�� � .;=� =@)/AB=ABS-� /.;X� A,->B)J
9=8=� @,)� /<� B-AB.,� ./P?-8,� 8/� <=� 9B.9=�G�)/P<=� </P=<G� A?=-8,� 8BA/� N?/� <,.�
)/.@,-.=D</.� 8/� ;=</.� W/AW,.� B-A?))B)X-� /-� 9?<;=� A,-7/);BD</� /-� =))/.;,G�
�N?/� B9@,-8)X� <=� =?;,)B8=8� )/.@/A;B7=� 0?8BAB=<��� !�?D)=I=� <=� �=<=� ?-BJ
;=)B=^�

' ,)� , ;)=� @=);/G� /<� =);:A?<,� � � 8/� <=� 9B.9=� </I� 8B.@,-/1� ��/� B9@,-8)X�
@,)� <=� )/.@/A;B7=� =?;,)B8=8� 0?8BAB=<� 9?<;=� 8/� `� T  �  � =� `� ��   �  � A,-J
7/);BD</� /-� =))/.;,G� =� <,.� N?/� @,)� 9/8B,� 8/� /.A)B;,.� ,� B9@)/.,.� 7/-8B8,.�
� � 8B.;)BD?B8,.G� ,� /H@?/.;,.� =<� @ED<BA,G� ,� /-� <?P=)� @ED<BA,G� =?HB<B/-G� B-AB;/-
,� A,,@/)/-� =� <=� A,9B.BS-� ,� /0/A?ABS-� 8/� ?-� W/AW,� A,-;/9@<=8,� A,9,� 8/J
<B;,�@,)\<=�</IG� =?-N?/� /<�=?HB<B,G�<=�B-AB;=ABS-� ,�A,,@/)=ABS-� -,��W=I=-"8=8,�
)/.?<;=8,�� �B� /<� 8/<B;,� ,� 8/<B;,.��<</P=)/-� =� A,9/;/)./� ,� >)?.;)=)./G� <=� .=-J
ABS-� ./� 8?@<BA=)X� �� !�?D)=I=� <=� �=<=� ?-B;=)B=^�

�/� <=� </A;?)=� 8/� <,.� =);:A?<,.� VQ� I� � � 8/� <X� �/I� ��� 8/� ��FF� ./� A,<BP/G�
.B-� -/A/.B8=8� 8/� 9=I,)/.� /.>?/)C,.� 8/� /HRP/.B.� 0?):8BA=G� N?/� <=� >=A?<;=8�
@=)=� B9@,-/)� <=.� .=-AB,-/.� A,-;/9@<=8=.� /-� /.,.� @)/A/@;,.G� A,))/.@,-8/�
/HA<?.B7=9/-;/� =� <=.� =?;,)B8=8/.� 0?8BAB=</.�� �9@<:AB;=9/-;/� ./� </� -B/J
P=-� /.=.� @,;/.;=8/.� X� <=�@,<BA:=�� �=.� >?-AB,-/.� 8/� /.;=� B-.;B;?ABS-� N?/8=-�
)/8?AB8=.� =� B9@/8B)� <=� >B0=ABS-� 8/� =7B.,.� 9?)=</.� /-� <,.� A?=</.� ./� B-AB;/�
=<� 8/<B;,G� ,� =� 8/A,9B.=)� <,.� /.A)B;,.G� 7,<=-;/.� I� ;,8,� PR-/),� 8/� @),@=J
P=-8=� N?/� @/).BP=� /<� 9B.9,� >B-�

'/),\�/<��=);:A?<,� ./P?-8,� 8/<� =A;,� =89B-B.;)=;B7,� 8/9=-8=8,� -,� <B9B;S�
<=� =A;?=ABS-� 8/� <=� @,<BA:=� =� <=� S)DB;=� N?/� ./O=<=� <=� </IG� .B-,� N?/� <=� P/-/J
)=<BCS� W=.;=� R<� /H;)/9,� /</� B-7=8B)� <=� /.>/)=� 8/� A,9@/;/-AB=� 8/� <=.� =?;,J
)B8=8/.� 0?8BAB=</.�� �/� /.;=� 9=-/)=G� <=� @?P-=� /-;)/� /<� =);:A?<,� ./P?-8,� 8/�
<=� 8/AB.BS-� =89B-B.;)=;B7=� =A?.=8=� I� <,.� @)/A/@;,.� </P=</.� /-� AB;=G� .?)P/�
=� @)B9/)=� 7B.;=� I� /-� >,)9=� ,.;/-.BD</�� �S<,� @,)� /.;/� =.@/A;,� /.� @),A/J
8/-;/� <=� .?.@/-.BS-� @),7B.B,-=<�

�-� 9R)B;,� 8/� <,� /H@?/.;,G� /<� �,-./0,� 8/� �.;=8,G� �=<=� �-B;=)B=G�
� � � � � � � � 1

< �M�?.@R-8/./� @),7B.B,-=<9/-;/� /<� =);:A?<,� ./P?-8,� 8/� <=� ,)8/-� =8J
9B-B.;)=;B7=� -E9/),�� � 8/� F� 8/� 9=)C,� 8/� ����G� /H@/8B8=� @,)� /<� ')/.B8/-;/�
8/� <=� �/@ED<BA=� I� .?� �B-B.;),� 8/� (,DB/)-,G� @/),� .S<,� /-� A?=-;,� /./� =)J
;:A?<,� A,->B/)/� =� <=� @,<BA:=� <=� >=A?<;=8� 8/� B9@,-/)� <=.� .=-AB,-/.� 8/� 9?<;=�
I� =))/.;, � 8/� N?/� ;)= ;=- � <,.� =);:A?<,.� VQ� I� � � 8/� <=� �/I� ��� 8/� ��FF�



� �M�BRP=./� <=� .?.@/-.BS-� @),7B.B,-=<� 8/� <=.�� 8/9X.� 8B.@,.BAB,-/.� 8/�
<=� ,)8/-� =89B-B.;)=;B7=� 8/9=-8=8=�

�S@B/./� I� -,;B>:N?/./�� "� �� "

�=)<,.� (?.;=7,� � ))B/;=�� M� �<7=),� ��� �=0B=,� 2,<=O,.G� �/A)/;=)B,�
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��'�(� ������� !	#��	� ��#�@��� ������()�&#����� ���	� �
��$���������'�� �?$	��� 0� �	� $��@�� 4� �	� 03B0� �	#� ��	6
���	��	� �	� #�� �	�?*#���(�)��?�#���� �	#� �&��� �	� $�+� �
3� �	� 03B0� ���� 	#� �&�#� �	� �	%9� #�� �&��	���9�� ���'����6
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� -� /0/)ABAB,� 8/<� 8/)/AW,� A,-.=P)=8,� /-� /<� =);:A?<,� U�� 8/<� ��� ��� ��G� <,.�
8,A;,)/.� 3)=-AB.A,� *?</;=� +,<P?:-� I� �<>,-.,� �.=C=� �,)/-,� ./� W=-� W/AW,�
@=);/� /-� /<� 0?BAB,� 8/� <=� )/>/)/-AB=� @=)=� A,=8I?7=)� =� <=� 8/9=-8=G� I� =89BJ
;B8,.� /-� /.=� A=<B8=8� W=-� B-;/)@?/.;,� /<� )/A?).,� 8/� .E@<BA=� A,-;)=� /<� =?;,�
8/<� ./O,)� �,-./0/),� .?.;=-AB=8,)G� 8,A;,)� � ))B/;=G� @,)� A?=-;,� -,� 8/A)/;S�
<=� .?.@/-.BS-� @),7B.B,-=<� 8/<� =);:A?<,� <� � 8/� <=� �)8/-� �89B-B.;)=;B7=� -EJ
9/),� < � � 8/� ����G

�=� .,<BAB;?8� 8/� .?.@/-.BS-� @),7B.B,-=<� >,)9?<=8=� @,)� /<� 8/9=-8=-;/G�
8,A;,)� 3/<B@/� �=<=C=)� �=-;,.G� ./� )/>/):=� =� 8BAW=� ,)8/-� /-� .?� ;,;=<B8=8G�
/-� 7B);?8� 8/� <=.� 9B.9=.� A,-.B8/)=AB,-/.� @,)�<=.� A?=</.� W=� @/8B8,� ./� =-?J
</�� I � =<� =);:A?<,� ./P?-8,� /-� @=);BA?<=)G� @,)� )=C,-/.� N?/� /<� ./O,)� �,-./J
0/), � .?.;=-AB=8,)� W=<<S� .?>BAB/-;/.G� /-� @=);/G� @=)=� 8/A)/;=)� <=� .?.@/-.BS-�
8/� 8BAW,� =);:A?<,� /-� A?=-;,� /-� R<� ./�>=A?<;=� =�<=� @,<BA:=� @=)=� B9@,-/)� @/J
-=.� 8/� 9?<;=� I� =))/.;, � @,)� <=.� B->)=AAB,-/.� @)/7B.;=.� /-� <,.� =);:A?<,.� VQ� ��
I � � � �8/� <=� �/I� ��� 8/� ��FF�

�<� 8/9=-8=-;/� -,� >?/� 9?I� @)/AB.,� /-� A?=-;,� =� <=� 7B,<=ABS-� 8/� -,)J
9=.� .?@/)B,)/.� @,)� /<� =);:A?<,� <� � 8/� <=� ,)8/-�� �<?8/� 7=P=9/-;/� =� =N?/<



=);:A?<,�@=)=� /-8/)/C=)� .?� =;=N?/� A,-;)=� /<� ./P?-8,�� '/),� ./� )/>B/)/� ;=9\
�� DBR-� =� =9D,.� A?=-8,� 8BA/� N?/� -B� /O� <,.� A,-.B8/)=-8,.� -B� /-� <=� @=);/� 8B.J
@,.B;B7=� 8/� /<<=� ./� 9/-AB,-=� <=� =?;,)B8=8� 0?8BAB=<G� =;)BD?IR-8,</� ;, ;=<J
9/-;/�0/<� 0?CP=9B/-;,� 8/� <,.� W/AW,.� /-� /<<=� 8/;/)9B-=8,.� =� <= .G�=?;,)BJ
8=8/.� 8/� @,<BA:=G� <,� A?=<� </� @=)/A/� 7B,<=;,)B,� 8/� <=.� 9B.9=.� 8B.@,.BAB,-/.�
N?/� ./� @)/;/-8/G� ./PE-� R<G� )/P<=9/-;=)�� �� G� G

B� �/-;),� 8/� <=� =AABS-� @,@?<=)� 8/� -?<B8=8G� N?/� D?.A=� E-BA=9/-;/� /<� B9\�
��@/)B,� 8/� <=� </P=<B8=8G� <=� .,<BAB;?8� 8/� .?.@/-.BS-�@),7B.B,-=<� 8/<� 8,A;,)� *?\�
</;=� +,<P?:-� 8/D/� ;/-/)./� ;=9DBR-� A,9,� ?-=� =8BABS-� 8/� <=� 8/9=-8=� ,)BJ
PB-=<G� /-� A?=-;,� @)/AB.=� <=.� -,)9=.� N?/� A,-.B8/)=� 7B,<=8=.��� � /<� =);:A?<,
B�� I� /H@<BA=� /<� A,-A/@;,� 8/� .?� 7B,<=ABS-�

�,.;B/-/� /.;/� )/A?))/-;/G� @=)=� >?-8=)� .?� .,<BAB;?8G� N?/� 8BAW,� =);:A?<,�
7B,<=� ,.;/-.BD</9/-;/� /<� =);:A?<,� �U� 8/� <X� �,8B>BA=ABS-� �,-.;B;?AB,-=<� I�
<,.� =);:A?<,.� �Q� I� V�� � 8/� <=� 9B.9=� �/I� ��� 8/� ��FF� N?/� ./� ;)=;=G� 8/� W=A/)�
A?9@<B)�@,)� <=� @,<BA:=G� =<� 8B.@,-/)� N?/� R.;=� B9@,-P=� <=� @/-=� 8/� 8/A,9B.,�
@=)=� ;,8=� A<=./� 8/� B9@)/.,.� N?/� -,� A?9@<=-� <,.� )/N?B.B;,.� </P=</.G� ,� @,)�
9/8B,� 8/� <,.� A?=</.� ./� @),7,N?/G� ./� B-AB;/� ,� ./� A,,@/)/� =� <=� /0/A?ABS-� 8/�
8/<B;,.� ,� 8/� A,-;)=7/-AB,-/.G� @?/.;,� N?/G� =� .?� /-;/-8/)G� 8BAW=� @/-=� .S<,�
@,8)X� )/A=/)� .,D)/� <,.� B9@)/.,.� N?/� ./� /.;R-�>B0=-8,� X<� @ED<BA,� ,� ./� /.;R-�

a� 8B.;)BD?I/-8,G� @/),� -,� .,D)/� <,.� N?/� .B9@</9/-;/� ./� /-A?/-;)/-� /-� @,8/)�
8/� =<P?-=� @/).,-=�� �H@<BA=� =.:� .?� @?-;,� 8/� 7B.;=1

��/� 7/� A<=)=9/-;/� N?/� /.;/� =);:A?<,� 8/� <=� �)8/-� �89B-B.;)=;B7=� /.;X�
/-� =DB/);=� A,-;)=8BAABS-� A,-� <=� 8B.@,.BABS-� A,-.;B;?AB,-=<� AB;=8=� I� A,-� <,.�
=);:A?<,.� 8/� <=��	+� ��� 8/� ��FF� ;)=-.A)B;,.� !/<� � � � +� /<� VQ^G� @,)� A?=-;,� /.J
;=D</A/� ?-=�@/-=� !/<�8/A,9B.,^� @,)� ?-� W/AW,� N?/�<=� </I� -,� W=� A,-.B8/)=8,�
8/<BA;?,.,G� A,9,� /.� /<� 8/� ;/ - /)� /.;=� A<=./� 8/� B9@)/.,.�� �,� N?/� <=� </I� A,-J
.B8/)=�B))/P?<=)� /.� N?/� -,� ./� /H@)/./� /-� <,.� B9@)/.,.� .?� ,)BP/-G� I � /.;,� <,�
A=.;BP=� /-� A=D/C=� 8/<� )/.@,-.=D</� 8/� <=� /8B;,)B=<G� -,� 8/<� @),@B/;=)B,� ,� @,J
.//8,)� 8/� <,.� B9@)/.,.�� 	=9DBR-� A,-.B8/)=� 8/<BA;?,.,G�<=� </I� /<� W/AW,� 8/�
>B0= )�� � 8B.;)BD?B)� B9@)/.,.� /-� <,.� A?=</.� ./� B-AB;/� =� <=� A,9B.BS-� 8/� ?-� 8/\�

��<B;,� ,� =� <=� 7B,<=ABS-� 8/� <=� </I� �
'=)=� =A<=)=)� 9X.� .?� @/-.=9B/-;,� 8BA/G� =8/9X.G� /<� 8,A;,)� *?</;=� +,<J

P?:-1
�' ,)� ;=-;,G� .B� /-� @,8/)� 8/� ?-� AB?8=8=-,� ./� /-A?/-;)=-� B9@)/.,.� .B-�

@B/� 8/� B9@)/-;=G� <=.� =?;,)B8=8/.� 8/D/)X-� A,-8/-=)� =� N?B/-� <,.� B9@)B9BSG�
-,� =� N?B/-� <,.� ;B/-/� /-� .?� @,8/)�� �B� /-�G�@,8/)� 8/� ?-� AB?8=8=-,� ./� /-A?/-G\� \�
;)=- � B9@)/.,.� /-�<,.� A?=</.� ./� B-AB;/� =�<=� A,9B.BS-� 8/� ?-� 8/<B;,� ,� =�<=�7B,J
<=ABS-� 8/� <=� </IG� <=.� =?;,)B8=8/.� 8/D/)X-� .=-AB,-=)<,� .B� <,.� W=� >B0=8,� ,�
<,.� W=� 8B.;)BD?B8,G� 8/� <,� A,-;)=)B,� -,� ./� W=� A,9/;B8,� -B-P?-=� 7B,<=ABS-�
�B� /.;,.� B9@)/.,.� -,� <</7=-� @B/� 8/� B9@)/-;=�8/D/� =7/)BP?=)./� N?BR-� /.� /<�
B9@)/.,)� I� 8/D/� A=.;BPX)./</� �

�,.� =);:A?<,.� 8/� <=� </I� 8/� @)/-.=� !��� 8/� ��FF^� AB;=8,.� /-� <,.� A,-.B8/J
)=-8,.� 8/� <X� �)8/-� �89B-B.;)=;B7=� -E9/),� < � � 8/� ����G� I� N?/� 8BAW,� =A;,�
8B.@,-/� N?/� <=� @,<BA:=� -=AB,-=<� A?9@<=� I � W=P=� A?9@<B)G� .,-� <,.� -E9/),.�
� �G�	 �G� � � � I � < < ��� �� /<<,.� ./� A,-A)/;=� /HA<?.B7=9/-;/� <=� 8BAW=� �)8/-� �8J
9B-B.;)=;B7=G� /�B-A<?.B7/� /<�A,-;/-B8,� 8/�A=8=�?-,� / .;X� .B-;/;BC=8,� ,� ;)=- .J
A)B;,� /-� .?� 9,;B7=ABS-�� 	� �

�R=./� =W,)=�<,� N?/� 8BA/� /<� =);:A?�� )B9/),� 8/<�=A;,� B-@-P-=8,� I� A?I=



.?.@/-.BS-� @),7B.B,-=<� @B8/� /<� A,=8I?7=-;/� 8/� <=� 8/9=-8=� 8,A;,)� *?</;=�
+,<P?:-1� \� G

��=� ',<BA:=� �=AB,-=<G� 8/� A,->,)9B8=8� A,-� <,.G� A,-.B8/)=-8,.� =-;/)B,J
)/.G� @),A/8/)X� B-9/8B=;=9/-;/� /-� ;,8,� /<� ;/))B;,)B,� -=AB,-=<� =� 8/A,9B.=)�
<,.�7,<=-;/.� /-� N?/� ./�@),7,N?/� ,� B-AB;/� =� <=� A,9B.BS-�8/� 8/<B;,.G"<=.� W,0=.�
=-S-B9=.G� <,.� B9@)/.,.� N?/� -,� A?9@<=-� <,.� )/N?B.B;,.� </P=</.� I� <,.� /.A)BJ
;,.� /� B9@)/.,.� /-� N?/� ./� B-AB;/� ,� A,,@/)/� =� <=� /0/A?ABS-� 8/� A?=<N?B/)� W/J
AW,� A,-;/9@<=8,��@,)� <=� </PB.<=ABS-� A,<,9DB=-=� A,9,� 8/<B;,� ,� A,-;)=J
7/-ABS-����

� .� -/A/.=)B,� =W,)=� ;)=-.A)BDB)� ;=9DBR-� <=.� 8B.@,AB,-/.� 8/� <=� �/I� ���
8/� ��FF� =� N?/� ./� W=A/� )/>/)/-AB=� /-� <,.� A,-.B8/)=-8,.� 8/� <=� �)8/-1

��);:A?<,� ��M	,8,� B9@)/.,� <</7=)X� B-.A)B;,.� /-� .?� @)B9/)=� @XPB-=� <=�
>/AW=G� /<� <?P=)� 8/� .?� @?D<BA=ABS-� I� /<� -,9D)/� 8/<� /.;=D</AB9B/-;,� / -G�N?/�
./� W?DB/)/� /8B;=8,�� �=� B->)=AABS-� =� <,� 8B.@?/.;,� /-� /.;/� =);:A?<,� W=)X� B-J
A?))B)� =<� @),@B/;=)B,G� P/)/-;/� ,� 8B)/A;,)� 8/<� /.;=D</AB9B/-;,� /-� 9?<;=� 8/�
`� ����� � =� �̀ ��� ��� G� A,-7/);BD</.� /-� =))/.;,G� N?/� B9@,-8)X-� <=.� =?;,)B8=J
8/.� 8/� @,<BA:=��� Z�

��);:A?<,� V�M�=.� =?;,)B8=8/.� 8/� @,<BA:=� B9@/8B)X-� <=� >B0=ABS-� 8/� A=)J
;/</.� ,� 8R� =7B.,.� B9@)/.,.� 9?)=</.G� ,� <=� 8B.;)BD?ABS-� 8/� 7,<=-;/.G� /-� N?/�
./�@),7,N?/� =� <=� A,9B.BS-� 8/� A?=<N?B/)� 8/<B;,� S� 7B,<=ABS-� 8/� <=� </IG� I� )/ ;BJ
)=)X- � I� 8/A,9B.=)X-� <,.� N?/� W=I=-� .B8,� >B0=8,.� ,� ./� /.;R-� 8B.;)BD?I/-8,G�

��,.� )/.@,-.=D</.� 8/� <,.� W/AW,.� N?/� ./� A,-;/9@<=-� /-� /.;/� =);:A?<,�
B-A?))B)X-� /-� 9?<;=� 8/� �̀ �T�  � =� �̀ �  �  G� A,-7/);BD</� /-� =))/.;,G� N?/� B9J
@,-8)X� <=� )/.@/A;B7=� =?;,)B8=8� 0?8BAB=<��

�<� =);:A?<,� � � � N?/� ./� B-A<?I/� /-� <,.� A,-.B8/)=-8,.G� -,� ./� ;)=-.A)BD/�
@,)� /.;=)� >?/)=� 8/� <=� A?/.;BS-� =N?:� @<=-;/=8=� =?-� A?=-8,� ;B/-/� AB/);=�
)/<=ABS-� A,-� /<� VQ�

�BA/� =.:� /<� =);:A?<,� < < �1� ��=� ',<BA:=� @),WBDB)X�<=� AB)A?<=ABS-� ,� >B0=ABS-��
/-� <?.� 9?),.� 8/� W,0=.� =-S-B9=.G� N?/� -,� <</7/-� @B/� 8/� B9@)/-;=G� I� <=.

\�8/A,9B.=)X� �
� .;/ � E<;B9,� =);:A?<,� -,� .S<,� ./� )/>B/)/� =� <,� 8B.@?/.;,� /-� /<� =);:A?<,� ��G�

=))BD=� ;)=-.A)B;,G� .B-,� =� <,� N?/� ,)8/-=� /<�� �G� -,� )/<=AB,-=8,� /-� <,.� A,-.BJ
8/)=-8,.� 8/� <=� �)8/-� �89B-B.;)=;B7=�� �/PE-� /.;/� =);:A?<,G� �;,8,� A=);/<�
,� 7,<=-;/� ;/ -8)X� N?/� / .;=)� 8/DB8=9/-;/� >B)9=8,� @,)� .?� =?;,)� ,� =?;,)/.G�
@=)=� @,8/)� ./)� >B0=8,� ,� 8B.;)BD?B8,��� ' ,)� <=� 7B,<=ABS-� 8/� /./� @)/A/@;,�
=@<BA=)X� <=� @,<BA:=� =<� )/.@,-.=D</� 8/<� /.;=D</AB9B/-;,� ;B@,P)X>BA,� ?-=� .=-J
ABS-�8/� 9?<;=� 8/� `������ � =� `� ������ � �A,-� <=� .,<=� A,9@),D=ABS-� 8/<� W/AW,��

�<� /H=9B-=)� <,.� ;/H;,.� 8/� <= ���/I� ��� 8/� ��FF� N?/� =A=D=-� 8/� ;)=- .A)BJ
DB)./G� ./� /-A?/-;)=� N?/� <=.� B->)=AAB,-/.� /.;=D</AB8=.� /-� <,.� =);:A?<,.� ���� I �
< <� � !=.:� A,9,� /-� /<� � �G� -,� 9/-AB,-=8,� /-� <,.� A,-.B8/)=-8,.^� /.;X-� /-<=J
C=8=.� /-;)/� .:� I� N?/� .?� .=-ABS-� /.;X� /-A,9/-8=8=� .S<,� =� <=.� =?;,)B8=8/.�
8/� @,<BA:=�� �� /.� @,)N?/� @/);/-/A/-� /.=.� B->)=AAB,-/.� =� <=� /.@/AB/� 8/� <=.�
A,-;)=7/-AB,-/.� I� -,� =� <=� 8/� <,.� 8/<B;,.�� �,.� )/.@/A;B7,.� @)/A/@;,.� W=-�
.B8,� 8BA;=8@.� @=)=� 9=-;/-/)� <=� @),8?AABS-� 8/� B9@)/.,.� D=0,� /<� A,-;),<�
8/<� �.;=8,� A,-� /<� ,D7B,� >B-� 8/� 7BPB<=)� /.=� =A;B7B8=8� /-� ,)8/-� =� @)/7/-B)�
A,-;)=7/-AB,-/.� ,� 8/<B;,.� N?/� @?/8=-� A,9/;/)./� @,)� 9/8B,� 8/� <=� @)/-.=��
� . ;=� �/.� <BD)/� /-� ;B/9@,� 8/�@=C�� @/),� )/.@,-.=D</G� A,-� =))/P<,� =� <=.� </I/.G�
A?=-8,� =;/- ;/� =� <=� W,-)=� 8/� <=.� @/).,-=.G� =<� ,)8/-� .,AB=<� ,� =� <=� ;)=-N?BJ
<B8=8� @ED<BA=�G� ./PE-� <,� @)/7B/-/� /<� =);:A?<,� F�� 8/� <=� �,-.;B;?ABS-�� �,9=



<=� )/.@,-.=DB<B8=8� 8/� <,.� 8/<B;,.� 8/� @)/-.=� )/A=/� /-� @)B9 /)� <?P=)� .,D)/�
<,.� /8B;,)/.G� N?B/)/� <=� </I� N?/� -,� ./� @),8?CA=-� B9@)/.,.� .B-� /<� @B/� 8/� B9J
@)/- ;=� IG� /-� AB/);,.� A=.,.G� .B-�>B)9 =� )/.@,-.=D</�� �,.� )/.@,-.=D</.� 8/� <=.�
A,-;)=7/-AB,-/.� /.;=D</AB8=.� /-� <,.� =);:A?<,.� �� � I� �� � .,-� <,.� /8B;,)/.� ,�
B9@)/.,)/.� IG� -=8=� 9X.� N?/� .,D)/� /<<,.� )/A=/-� <=.� .=-AB,-/.� @)/7B.;=.��
�<� =);:A?<,� < <� � A,-.;B;?I/� ?-=� A,-;)=7/-ABS-� 8B.;B-;=G� N?/� .S<,� /.;X� .=-J
AB,-=8=� A,-� /<� 8/A,9B.,� 8/<� 9=;/)B=<� N?/� .B-� <,.� )/N?B.B;,.� @)/7B.;,.� /-�
<,.� =);:A?<,.� �� � I � � � � ./� /.;R� >B0=-8,� =� <=� 7B.;=� 8/<� @ED<BA,� ,� W=AB/-8,� AB)J
A?<=)� /- ;)/ � R.;/�� �=� @/-=� 8/� @R)8B8=� 8/� /./� 9=;/)B=<� <=� .?>)/� N?B/-N?B/)=�
N?/� ./=� .?� 8?/O,�� �� /.� <=� @,<BA:=� N?B/-� <=� /0/A?;=G� B-A=?;X-8,./� 8/� <,.�
=7B.,.� I� W,0=.� N?/� ./� /.;R-� >B0=-8,� ,� W=AB/-8,� AB)A?<=)�� �8/9X.G� /.� >,)J
C,.,� N?/� @),A/8=� /-� ./P?B8=� <=�@,<BA:=� 8/� 7BPB<=-AB=� =� B-BAB=)� <=� =7/)BP?=J
ABS-� )/<=;B7=� =� <,.� =?;,)/.� 8/� <=.� A,-;)=7/-AB,-/.� /.;=D</AB8=.� /-� <,.� = )J
;:A?<,.� �� �I � � � � I� =�<</7=)�&,.� B->,)9/.� I� /</9/-;,.� =�<=� =?;,)B8=8� 8/<� )=9,�
@,<BAB7,� A,9@/;/-;/�� �G� .B/-8,� @)/.?9BD</� N?/� <=� P/-/)=<B8=8� 8/� <,.� B9J
@)/.,.� ./� W=A/-� @=)=� N?/� <,.� A,-,CA=� /<� @ED<BA,G� <=� =?;,)B8=8� 8/� @,<BA:=�
/.;X� B9@<:AB;=9/-;/� =?;,)BC=8=� @=)=� ;,9 =)� 9/8B8=.� N?/G� .B-� =;/- ;=)� A,-J
;)= � -B-PE-� 8/)/AW,� .?D0/;B7,G� B9@B8=-� N?/� <</P?/-\=� R<� B9@)/.,.� .B-� <=.�
>,)9=<B8=8/.� 8/<� =);:A?<,� ���� ' /),� /-;)/� /.=.�9/8B8=.� -,� /.;X� /<� 8/A,9B.,G�
@?/.� R.;=� /.� ?-=� @/-=� N?/� .S<,� @),A/8/� =@<BA=)G� A?=-8,� ./� A,-;)=7/-P=� /<�
=);:A?<,� < < ��� �=.� A,-;)=7/-AB,-/.� A,-;/9@<=8=.� /-� <,.� =);:A?<,.� ��G�� � � I�
< <� � .,-G� 8/� ,;),� <=8,G� 9?I� ./-AB<<=9/-;/� A,-.;=;=D</.�� �,-� W/AW,.� N?/�
=@=)/A/-� A,-� =D.,<?;=� /7B8/-AB=� @,)� .?� ,D0/;B7B8=8�� �/� =W:� N?/� /<� 8/A,J
9B.,G� /-� .?� /H=A;,� ./-;B8,� 8/� @/-=G� I� 8/� E-BA=� @/-=� @=)=� N?B/-/.� B->)B-J
0=- � /<� =);:A?<,� < < �G� @?/8=� =@<BA=)./� B@.,� >=A;,� @,)� <=� @,<BA:=� .B-� ;/9 ,)� =�
B-A?))B)� /-� /)),)G� @/),� E-BA=9/-;/� )/.@/A;,� 8/� <,.� B9@)/.,.� =� N?/� R<� ./�
)/>B/)/� N?/� ./� /.;R-� <</7=-8,� =<� A,-,AB9B/-;,� 8/<� @ED<BA,� /-� <=� >,)9=� /-�
R<� @)/7B.;=�

',)� <,� /H@<BA=8,G� <=� �=<=� -,� /-A?/-;)=� 7B,<=ABS-G� =<� 9/-,.� ,.;/-.BD</G�
8/<� =);:A?<,� �� � 8/� <=� </I� 8/� @)/-.=� /-� <,.� ;R)9B-,.� 8/<� =);:A?<,� �� � 8/� <=�
�)8/-� �89B-B.;)=;B7=� B9@?P-=8=G� @=)=� 8/A)/;=)� <=� .?.@/-.BS-� @),7B.B,J
-=<� 8/� R<� @,)� /./� A,-A/@;,�

� .� AB/);,� N?/� ./� W=<<=� =<P?-=� A,->?.BS-� /-� <=� 9?I� D)/7/� .:-;/.B.� N?/�
/-� /<� =);:A?<,� 9/-AB,-=8,� 8/� <=� ,)8/-� ./� W=A/� 8/� <=.� -,)9=.� </P=</.� N?/�
./� AB;=-� /-� <,.� A,-.B8/)=-8,.� I� A?I,� A?BO@<B9B/-;,� ./� /-A,9B/-8=� =� <=�
@,<BA:=� -=AB,-=<�� � - � 7/)8=8� W?DB/)=� .B8,� 8/./=D</� N?/� <=.� B-.;)?AAB,-/.�
A,-;?7B/)=-� /H@<BA=AB,-/.� ?-� @,A,� 9X.� /H;/-.=.� N?/� <,.� @)/A/@;,.� 9B.9,.�
N?/� W=D:=-� 8/�@,-/)./� /-� /0/A?ABS-G� =� >B-� 8/� W=A/)<=.� 9X.� A<=)=.� @=)=� /<�
@/).,-=<� .?D=<;/)-,� 8/<� 9/-AB,-=8,� A?/)@,�� �,� ,D.;=-;/G� A,9,� /-� /<� ;/H;,�
8/<� =);:A?<,�� Q�8/�<=� ,)8/-� ./� 8B.@,-/� ,D)=)� �8/� A,->,)9B8=8�� A,-� <,.� ;/HJ
;, .� </P=</.� N?/� /<<=�9=-8=� A?9@<B)� I� N?/� ./� AB;=-� I� /H;)=A;=-� /-� <,.� A,-J
.B8/)=-8,.G� /.,.� ;/H;,.� N?/8=-� B-A,)@,)=8,.� /-� /<� =);:A?<,� /-� ;=<� >,)9=�
N?/� @,)� <,� 9/-,.� <,.� ,>BAB=</.� I� /9@</=8,.� .?@/)B,)/.� 8/� <=� @,<BA:=� /.;X-�
%/-� A=@=AB8=8� 8/� A,-.?<;=)<,.G� 8/� @),A/8/)� 8/� =A?/)8,� A,-� /0<,.G� I� 8/� B-.J
;)? B) � A,-� =9@<B;?8� =� .?.� .?D=<;/)-,.� .,D)R� .?� A,-;/-B8,� @=)=� /7B;=)� /H\�

"� A/.,.� ,� 8/.7B=AB,-/.� /-� .?� A?9@<B9B/-;,�� �� -,� @?/8/G� @,)� A,-.BP?B/-;/G�
B-;/)@)/;=)./ � /<� =);:A?<,� B� � 8/� <=� ,)8/-� /-� /<� ./-;B8,� 8/� N?/� <=� @,<BA:=�
=@<BN?/�<=� @/-=�8/� 8/A,9B.,� =� B9@)/.,.� .B-� @B/� 8/� B9@)/-;=� N?/� -,� ./� /.J
;R- � W=AB/-8,� @ED<BA,.�



�/� @),A/8/� =W,)=� =� /.;?8B=)� <,� )/<=;B7,� =� <=� 7B,<=ABS-� 8/<� =);:A?<,� V��
8/� <=�</I� 8/�@)/-.=� N?/� /<� )/A?))/-;/G� 8,A;,)� *?</;=� +,<P?:-G� /.;B9=� ;=9 J
DBR-� B->)B-PB8,� /-� R<� =);:A?<,� <� � 8/� <=� �)8/-� �89B-B.;)=;B7=G� @,)� 8/.J
D,)8=)./� /-� R.;/G� ./PE-� 8BA/G� <=�>=A?<;=8� 8=8=� =�<=�@,<BA:=� /-� =N?/<<=� -,)J
9=� /-� 9 =;/)B=� 8/� 8/A,9B.,.�� � .;B9=� /<� )RA?))/-;/� N?/� /<� =);:A?<,� 8/� <=�
,)8/-� =?;,)BC=� =�<=� @,<BA:=� @=)=� 8/A,9B.=)� 9=;/)B=<� B9@)/.,� N?/� A,-;/-P=�
B-AB;=AB,-/.� ,� @),7,A=AB,-/.� =� 8/<B-N?B)� ,� =� 7B,<=)� <=� </I� /-� <,.� A=.,.� /-�
N?R� ;=<� 9=;/)B=<� -,� ./� /.;R� <</7=-8,G� /-� <=� >,)9=� /-� R<� @)/7B.;=G� =<� A,-,J
AB9B/-;,� 8/<� @ED<BA,�� � .;, � .?@,-8):=G� ./PE-� R<G� <=� A)/=ABS-� @,)� 9/8B,� 8/�
<=� ,)8/-� 8/� ?-� 8/<B;,� ,� A,-;)=7/-ABS-� -,� /.;=D</AB8,� @,)� <=� </I� I� ;=9DBR-�
<=� A)/=ABS-� 8/� ?-=� @/-=� @=)=� /./� W/AW,G� @,)N?/� A)//� N?/� <=� .,<=� @,./.BS-�
,� ;/-/-AB=� 8/� B9@)/.,.� N?/� -,� ./� /.;R-� <</7=-8,� =<� @ED<BA,G� =?-N?/� A,-J
;/-P=-� ;=</.� @),7,A=AB,-/.� ,� B-AB;=AB,-/.� =� 8/<B-N?B)G� -,� /.;X-� A,-;/9J
@<=8=.� A,9,� W/AW,.� @?-BD</.� @,)� .:� .,<=.�� H

'=)=� /<� /.;?8B,� 8/� /.;=� A?/.;BS-� /.� @)/AB.,G� =-;/� ;,8,G� ;/- /)� /-� A?/-;=�
N?/� /<� =);:A?<,� V� � 8/� <=� </I� 8/� @)/-.=� /.;=D</A/� ?-=� B->)=AABS-� N?/� .:� /.�
.?.A/@;BD</� 8/� A<=.B>BA=)./��A,9,� 8/<B;,G� I� -,� A,9,� 9/)=� A,-;)=7/-ABS-G�
8/� A,->,)9B8=8� A,-� <,.� @)B-AB@B,.� DX.BA,.� 8/� <=� </PB.<=ABS-� @/-=<G� 8=8,�
N?/� <=.� B-AB;=AB,-/.� @ED<BA=.� =� 8/<B-N?B)� ,� =� 7B,<=)� <=� </I� B9@<BA=-� 7/)8=J
8/),.� =;/-;=8,.� A,-;)=� <=� ./P?)B8=8� I� <=� ;)=-N?B<B8=8� .,AB=</.G� I� ;B/-8/-�
= � =<;/)=)� /<� ,)8/-� 0?):8BA,� /H;/)-,�

�<� AB;=8,� =);:A?<,� V� � @),W:D/� N?/� @,)� <,.� 9/8B,.� /-� R<� A,-;/9@<=8,.�
./� W=P=-� ;=</.� B-AB;=AB,-/.� ,� @),7,A=AB,-/.� I� ./O=<=� @=)=� <,.� B->)=A;,J
)/.� @/-=� 8/� 9?<;=� A,-7/);BD</� /-� =))/.;, � �N?/� B9@,-8)X� <=� )/.@/A;B7=�
=?;,)B8=8� 0?8BAB=<\b�� '/),G� =<� 9B.9,� ;B/9@,G� 8=8=� <=� P)=7/8=8� @,;/-AB=<�
8/<� W/AW,� I� <=� -/A/.B8=8� 8/� ;,9=)� )X@B8=.� 9/8B8=.� N?/� ;B/-8=-� =� B9@/J
8B)� /-� A?=-;,� ./=� @,.BD</� <=� 8B>?.BS-� 8/� <,.� B9@)/.,.� =� N?/� ./� )/>B/)/G� >=\�
�A?<;=� =� <=� @,<BA:=� @=)=� )/ ;B)=)� I� 8/A,9B.=)� <,.� N?/� W=I=-� .B8,� >B0=8,.� ,�
./� /.;R-� 8B.;)BD?I/-8,�� �BA/� /<� 8,A;,)� *?</;=� +,<P?:-� N?/� /<� 8/A,9B.,� /.�
?-=� @/-=G� I� /.,� /.� /H=A;,�� �<� 8/A,9B.,� ,� A,9B.,� A,-.B.;/� /-� <=� @R)8B8=�
8/>B-B;B7=�8/�<=� A,.=�@=)=� .?� 8?/O,� /-G�>=7,)� 8/<� >B.A,G� @?8B/-8,� <?/P,� /<<=�
?;B<BC=)./� ,� 8/.;)?B)./G� ./PE-� A,-7/-P=��G��� 8/A,9B.,� -,� ./� 9/-AB,-=� .BJ
N?B/)=� /-� -?/.;),� �S8BP,� '/-=<G� @/),� .:� / .;X� /.;=D</AB8,� A,9,� @/-=G� /-�
/<� ./-;B8,� I=� /H@<BA=8,G� /-� 8B.@,.BAB,-/.� @,<BAB7=.� A,9,G� @,)� /0/9@<,G� <=.�
)/<=;B7=.� =� @,);/� I� A,9/)AB,� 8/� =)9=.G� /-� =<P?-=.� 8/� WBPB/-/G� I� ;=9DBR-�
@=)=� A,-;)=7/-AB,-/.� /-� 9 =;/)B=�>B.A=<G� 7/)DB� P)=;B=G� /<� A,-;)=D=-8,� =� <=.�
)/- ;=.� 8/@=);=9/-;=</.�� ' /),� /-� /<� �S8BP,� '/-=<� .:� /.;X� /.;=D</AB8=G� =�
9,8,� 8/�@/-=�=AA/.,)B=G� /-� /<�=);:A?<,� T�G� <=� �A,->B.A=ABS-�� 8/� �<=.� =)9=.G�
B-.;)?9 /-;,.� I� />/A;,.� A,-� N?/� ./� W=I=� A,9/;B8,� ?-� 8/<B;,� ,� N?/� @),J
7/-P=-� 8/� .?� /0/A?ABS-��� � . ;= � @/-=G� A,9,� /.� ,D7B,G� ./� 8BA;=)X� /-� <=� ./-\\�
;/-AB=�� �� /-� ,)8/-� =� W=A/)<=� />/A;B7=� /-� .?� ,@,);?-B8=8� ./� ,)8/-=� /-� /<�
=);:A?<,� ���� 8/<� ��� 8/� '�� ' �� N?/� /.,.� 9B.9,.� ,D0/;,.� ./� ./A?/.;)/-� I� >,)J
9/-� @=);/� 8/<� .?9=)B,G� A,-� ?-=� )/<=ABS-� I� 8/.A)B@ABS-� 8/;=<<=8=G� 8/DB/-J
8,� 8X)./</.� /<� 8/.;B-,� N?/� ./=� 8R<� A=.,� A?=-8,� �R<� 0?BAB,� A,-A<?I=G� 8=-8,�
A?9@<B9B/-;,� =� <,.� =);:A?<,.� V �� I� V F� 8/� <=� 9B.9=� ,D)=�

�B� /<� 8/A,9B.,� /.� ?-=� @/-=� )/.?<;=� A<=),� N?/� /.=� @=<=D)=G� ,� /<� 7/)D,�
8/A,9B.=)� N?/� ./� /9@</=� /-� /<� =);:A?<,� V� � 8/� <=� </I� 8/� @)/-.=G� /.� ?-� .B9J
@</� <=@.?.� A=<=9B� 8/<� </PB.<=8,)� 8/-;),� 8/� /./� ;/H;,G� /-� /<� A?=<� ./� / .;=J
D</A/� ?-=� B->)=AABS-� @/-=D</� .S<,� @,)� <=� =?;,)B8=8� 0?8BAB=<�� �.� -,;,)B=� <=



8B>/)/-AB=�8/� <=.� WB@S;/.B.� 8/� <,.� =);:A?<,.� �Q� I� ��QG� /.@/AB=<9/-;/� 8/� /.;/�
E<;B9,G� A,-�<=� 8/<� VQ�� �-� =N?R<<=.G� A,9,� N?/8S� /H@<BA=8,G� <=� ,D0/;B7B8=8�
8/� <=� B->)=AABS-� @/)9B;/� A,-.;=;=)<=� I� @/-=)<=� =<� B-.;=-;/� @,)� <=� @,<BA:=G�
N?/� /.� <=� E-BA=� A,9@/;/-;/� @=)=� .=-AB,-=)<=�� �-� A=9DB,G� /-� <=� WB@S;/.B.�
8/<� =);:A?<,� VQ� ./� ;)= ;= � 8/� ?-=� B->)=AABS-� 8/<BA;?,.=� A?I,� 0?CP=9B/-;,� ./�
)/./)7=� /H@)/.=9/-;/� =� <=� =?;,)B8=8� 0?8BAB=<� I� N?/G� @,)� <,� ;=-;,G� =� /<<=�
.,<=� A,))/.@,-8/� .=-AB,-=)G� @)/7B=.� <=.� >,)9=<B8=8/.� 8/<� 0?BAB,�� �/.?<;=\� "�
):= � @,)� <,� 9/-,.� =-S9=<,� I� A,-;)=)B,� =� <,.� 9X.� /</9/-;=</.� @)B-AB@B,.�
0?):8BA,.� /-� 9=;/)B=�@/-=<� N?/� <=� .=-ABS-� ./� B9@?.B/)=� =-;/.� 8/<� 0?BAB,� I�
@,)� =?;,)B8=8� 8B.;B-;=� 8/� <=� A,9@/;/-;/� @=)=� 8BA;=)� <=� ./-;/-AB=�� �-� /<�
A=.,�@)/7B.;,� /-� /<� =);:A?<,� VQ� 8/� <=� </I� 8/� @)/-.=� W=I� ?-� /</9/-;,� ,D0/J
;B7,� A<=)=9/-;/� 8/9,.;)=D</1� <=� 8B>?.BS-G� AB)A?<=ABS-� ,� /-;)/P=� ,� /H@,J
.BABS-� =<� @ED<BA,� 8/� <,.� B9@)/.,.�� � .;, � @?/8/� A,-.;=;=)<,� <=� @,<BA:=� 8R� 7BJ
PB<=-AB=�� '/),� <=� =@)/AB=ABS-� 8/� >,-8,� .,D)/� <,� N?/� A,->BP?)=� <=� B->)=AJ
ABS-G� ,� ./=� .,D)/� .B� <,.� B9@)/.,.� A,-;B/-/-� )/=<9/-;/� B-AB;=AB,-/.� ,� @),J
7,A=AB,-/.� =� 8/<B-N?B)� ,� =� 7B,<=)� <=.� </I/.� -,� /.� .B/9@)/� ?-=� A?/.;BS-� ;=- �
A<=)=� I� ./-AB<<=� N?/� @?/8=� >=<<=)<=� 8/� =-;/9=-,� A?=<N?B/)� /9@</=8,G�.?J
D=<;/)-,� 8/� <=� @,<BA:=�� '=)=� 8BA;=9B-=)� .,D)/� /.;,� A,-� A)B;/)B,� B<?.;)=8,�
I� A,-� /<� 8/DB8,� A,-,AB9B/-;,� 8/� A=?.=� /.�@=)=� <,� N?/� ./� =;)BD?I/� =� <=� =?J
;,)B8=8� 0?8BAB=<� /<� 0?CP=9B/-;,� 8/� /.;,.� W/AW,.� I� <X� A,-.BP?B/-;/� =@<BJ
A=ABS-� 8/� <=� @/-=�

3<?I/� 8/� <,� /H@?/.;,� N?/� A?=-8,\/<� =);:A?<,��� � 8/� <=� </I� 8/� @)/-.=� ,)J
8/-=� =� <=� @,<BA:=� �8/A,9B.=)�� <,.� B9@)/.,.� 8/� N?/� =<<:� ./� ;)= ;= � N?B.,� .BPJ
-B>BA=)� .B9@</9/-;/� N?/� <=� @,<BA:=� 8/D:=� ;,9 =)� 8/� B-9/8B=;,� <=� 9/8B8=�
8/� @)/A=?ABS-� I� ./P?)B8=8� 8/� B-A=?;=)./� 8/� /./� 9=;/)B=<� A,9,� B- .;)?J
9/-;,� 8/� <=� @)/.?-;=� B->)=AABS-� I� @=)=� B9@/8B)� N?/� /<<=� ./� /H;B/-8=� I�
=P)=7/G� 8/DB/-8,� <</7=)<,� =<� >?-AB,-=)B,� 8/� B-.;)?AABS-� @=)=� <,.� >B-/.� 8/<�
=);:A?<,� ���� 8/<� ��� 8/� '�� '�

' ,)� <,� 8/9X.G� .B� <=� @,<BA:=� .,)@)/-8/� =� =<P?-=.� @/).,-=.� W=AB/-8,� AB)J
A?<=)� ,� /HWBDB/-8,� =<� @ED<BA,� B9@)/.,.� N?/� <=.� =?;,)B8=8/.� 8/<� )=9,� A,-J
.B8/)/-� @),7,A=8,)/.� ,� B-.;BP=8,)/.� 8/� 8/<B;,.� ,� A,-;)=7/-AB,-/.G� /<� 8/J
D/)� N?/� </� B9@,-/� <=� </I� -,�@?/8/� <B9B;=)./� =� =-8=)� 8/;)X.� 8/� <,.� 8B>?-J
8B8,)/.� 8/� ;=</.� B9@)/.,.� @=)=� N?B;=)</.� <,.� N?/� <</7/-� A,-.BP,� .B-,� N?/�
8/D/� @,-/)./� /-� 9,7B9B/-;,� @=)=� D?.A=)� <=� >?G/-;/� 8/� /<<,.G� /<� <?P=)� 8,-J
8/� ./� 8/@,.B;=-� ,� 9=-;B/-/-G� A,-� /<� ,D0/;,� 8/� B9@/8B)� N?/� <=� B->)=AABS-�
./� /H;B/-8=G� @?/.;,� N?/G� -=;?)=<9/-;/G� ./�@)/.?9/� N?/� -,� ./� W=-� /8B;=8,�
=7B.,.� I� 7,<=-;/.� @=)=�9=-;/-/)<,.� P?=)8=8,.� .B-,� @=)=� W=A/)<,.� A,-,A/)�
8/:� @ED<BA,�� � /-;),� 8/� <=.� 9/8B8=.� 8/� @)/A=?ABS-� N?/� B9@<:AB;=9/-;/� /.;X�
=?;,)BC=8=� Ic�W=.;=� ,D<BP=8=� =� ;,9=)� <=� =?;,)B8=8� 8/� @,<BA:=� /-� /.=� WB@SJ
;/.B.� /.;X� <=� 8/� .?.;)=/)� /<� 9=;/)B=<� @?D<BAB;=)B,� 8/<� @,8/)� 8/� A?=<N?B/)�
@/).,-=� N?/� <,� ;/-P=� A,-� /<� @)/.?-;,� X-B9,� 8/� 8B>?-8B)<,� I� @),@=P=)<,G�
@/),� -,� A,9,� @/-=G� .B-,� A,9,� 9/8B8=� @)/7/-;B7=�

�BAW,� /.;X� N?/� /<� =);:A?<,� <� � 8/� <=� �)8/-� �89B-B.;)=;B7=�A?I=� .?.@/-J
.BS-� @),7B.B,-=<� ./� .,<BAB;=� =<?8/� /-� ;=<� >,)9=� =� <,.� =);:A?<,.� N?/� @)/J
;/-8/� W=A/)� A?9@<B)� @,)� <=� @,<BA:=� -=AB,-=<� I� N?/� =@=)/A/-� /-� <,.� A,-.BJ
8/)=-8,.� N?/� -,� @?/8/� <SPBA=9/-;/� ./@=)=)./� 8/� /<<,.�� ' , )� /.,G� A,9,� I=�
.R�=87B);BSG�-,�W=I�<?P=)�=�N?/� ./� /-A?/-;)/� /-� /./� ;/H;,� <=�7B,<=ABS-� A<=)=�
I� 9=-B>B/.;=� 8/� /.=.� 9B.9=.� 8B.@,.BAB,-/.G� /-;)/� <=.� A?=</.� ./� /-A?/-;)=�
/<� =);:A?<,� V� � N?/� ./� W=� 7/-B8,� /H=9B-=-8,�� ' /),� <=� �=<=� A,-.B8/)=� N?/



/.;X� /-� .?� �8/D/)� =<� @,-/)� /-� A,-,AB9B/-;,� 8/<� ./O,)� �B-B.;),� 8/� (,DB/)-,�
<=.� ,D./)7=AB,-/.� N?/� /-� /<� @)/./-;/� =?;,� ./� W=A/-� )/.@/;,� 8/� <=� N?/� /<<=�
A,-.B8/)=� 0?):8BA=� B-;/)@)/;=ABS-� 8/� <=� >=A?<;=8� @,<BAB7=� 8/� B9@/8B)� <=�
8B>?.BS-� 8/� <,.� B9@)/.,.� =� N?/� /<� =);:A?<,� V� � ./� )/>B/)/G� @=)=� N?/� /<� ./O,)�
�B-B.;),G� .B� <,� A,-.B8/)=� A,-7/-B/-;/G� 8R� .,D)/� /<� @=);BA?<=)� =<P?-=.� B-.J
;)?AAB,-/.� =8BAB,-=</.� N?/� </� @/)9B;=-� =� <=� @,<BA:=� -=AB,-=<� A,<=D,)=)� /-�
<=�=@<BA=ABS-� I � /0/A?ABS-� 8/� /.=� -,)9=� </P=<� .B-� B-A?))B)� /-� /<� B--/A/.=)B,�
/)), )� 8/� 8/.@,0=)� 8/� .?� @),@B/8=8� 8/>B-B;B7=9/-;/� =� N?B/-/.� @?8B/)=-�
-,� ./)� @/-=D</.� @,)� <=� 0?.;BAB=� /-� /<� A=.,� 8/� N?/� <=� @)/.?-;=� B->)=AABS-�
-,� ./� W=<<=)=� A,->BP?)=8=� ./PE-� /<� 0?CP=8,)� A,9@/;/-;/�

�,� W=I� -/A/.B8=8� 8/� =87/);B)G� @,)� , ;)=� @=);/G� N?/� .B� =@=)/A/-� 7B,<=J
8,.� .B9?<;X-/=9/-;/� /<� ;/H;,� 8/<� =);:A?<,� � � � 8/� <=� </I� 8/� @)/-.=G� W/AW,�
\8/�A<=)=� /� B-9/8B=;=� A,-.;=;=ABS-� MA,9,� ./� W=� /H@<BA=8,M� I� /<� =);:A?<,�
V�� !A,/HB.;/-AB=� 8/� B->)=AAB,-/.� N?/� ./)X� 9?I� >)/A?/-;/G� @?/.� N?BR-� B-J
AB;=� =� <=� =<;/)=ABS-� 8/<� ,)8/-� /H;/)-,� -=;?)=<9 /-;/� @),A?)=)X� @/)9=-/J
A/)� B-ASP-B;,^� /<� 8/D/)� B9@?/.;,� =� <=� @,<BA:=� @,)� /<� =);:A?<,��� Q� A,B-AB8/�
A,-� <=G�>=A?<;=8� N?/� /-� R<� ./� </� ,;,)P=� 8/� ;,9=)� <,.� B9@)/.=.� @,)� 7:=� 8/�
8/A,9B.,�� b� �

�=.� @)/A/8/-;/.� ,D./)7=AB,-/.� -,� @=)/A/-� >?/)=� 8/� <?P=)� /-� /.;=� @),J
7B8/-AB=G� @,)� 9X.� N?/� /.;)BA;=9 /-;/� 8/DB/)=� /<<=� A/OB)./� =� 8/AB8B)� .B� /.�
,� -,� @)B9=� >=AB/� 7B,<=;,)B,� 8/� <,.� ;/H;,.� 8/� <=� </I� 8/� @)/-.=� /<� =);:A?<,�
@)B9/),� 8/� <=� �)8/-� �89B-B.;)=;B7=\A?I=� .?.@/-.BS-� @),7B.B,-=<� ./� .,<BJ
AB;=�� �B� /<� �,-./0,� 8/� � .;=8,� /.;X� /-� /<� 8/D/)� 8/� /.;?8B=L� <,.� A=.,.� N?/�
./� .,9/;=-� =� .?� 0?BAB,� /-� <=.� =AAB,-/.� 8/� .B9@</� =-?<=ABS-� @=)=� @),A?)=)�
/<� .,9/;B9B/-;,� =� <=� </P=<B8=8� /-� <,.� =A;,.� =89B-B.;)=;B7,.G� @=)/A/� N?/�
;=9DBR-� /.� 8/D/)� .?I,� A,<=D,)=)� /-� ;=<� ,@,);?-B8=8� /-� /<� ./-;B8,� 8/� N?/�
<=.� 8B.@,.BAB,-/.� </P=</.� ./=-� 8/DB8=9/-;/� B-;/)@)/;=8=.� =<� @,-/)<=.� /-�
/0/A?ABS-G� A,-� /<� @),@S.B;,� 8/� @)/7/-B)� @,.BD</.� /)),)/.� /-� .?� A?9@<BJ
9B/-;,� A?=-8,�@?/8=-� -,� /H@)/.=)� A=D=<9/-;/� /-� .?� </;)=�<,� N?/� .B-� 8?8=�
=<P?-=� /.;X� /-� <=� 9/-;/� 8/<� </PB.<=8,)G� =� N?B/-� 8/D/� @)/.?9B)./� .=DB,�

�,<7B/-8,� =� <=� @/;BABS-� 8/� .?.@/-.BS-� @),7B.B,-=<� 8/<� =);:A?<,� @)B9/),�
8/� <=� �)8/-� �89B-B.;)=;B7=� -E9/),� < � � /-� A,-A/@;,� 8/� N?/� @?8B/)=� ./PE-�
/<<=� /HA/8/)./� <=�@,<BA:=� 8/� .?.� =;)BD?AB,-/.� B9@,-B/-8,� <=� @/-=� 8/� 8/A,J
9B.,� A?=-8,� -,� /.� 8/� .?� A,9@/;/-AB=G� ./� )/@B;/� <,� 8BAW,� =-;/.G� ,� ./=� N?/�
/<� =);:A?<,� @)B9/),� 8/� <=� ,)8/-� -,� 7B,<=� @)B9=� >=AB/� -B-P?-,� 8/� <,.� ;/H;,.�
</P=</.� AB;=8,.� /-� <,.� A,-.B8/)=-8,.� -BG� @,)� A,-.BP?B/-;/G� /<� =);:A?<,� �U�
8/� <=� �,-.;B;?ABS-� N?R� /<� B9@?P-=8,)� A,-.B8/)=� B->)B-PB8,G� @,)N?/� <=� ,)J
8/-� 8B.@,-/� N?/� <=� @,<BA:=� -=AB,-=<� A?9@<=� /.,.� ;/H;,.� ,D)=-8,� 8/� A,-J
>,)9B8=8� A,-� /<<,.�

�/� @),A/8/� =� /.;?8B=)� =W,)=� <,B.� A=)P,.� N?/� /<� 8,A;,)� �.=C=� �,)/-,�
>,)9?<=� =� <=� �)8/-� �89B-B.;)=;B7=� @=)=� B9 @/;)=)� .?� .?.@/-.BS-� @),7BJ
.B,-=<�"

� -� .?� =@=);/� >B-=<� )/.?9/� /.;/� B9@?P-=8,)� .?� @,.;?<=ABS-� /-� /.;=.�
@=<=D)=.1� ��?9@<B8� 7,.,;),.� A,-�7?/.;),� 8/D/)G� .?.@/-8B/-8,� <=� [�����b�
8/<� (,DB/)-,� N?/G� A,9,� <,� W/� 8/9,.;)=8,� @</-=9/-;/G� /.� B-A,-.;B;?AB,-=<�
I� 7B,<=;,)B=� 8/<� 8/)/AW,� @ED<BA,� B-;/)-=AB,-=<� �� �-8/)/C=G� @?/.G� .?� @/8BJ
9/-;,� 8/� .?.@/-.BS-� @),7B.B,-=<� A,-;)=� /./� =A;,� =89B-B.;)=;B7,� /-� .?� B-J
;/P)B8=8�� �/.@?R.� 8/� ?-=� 8B./);=ABS-� .,D)/� @)B-AB@B,.� >?-8=9/-;=</.� 8/�
8/)/AW,� @ED<BA,� I � .,D)/�<=� <B9B;=ABS-� 8/<�<,.� @,8/)/.� ?� S)P=-,.� 8/<� �.;=8,G



8BA/�N?/�<=�0?)B.8BAABS-� A,-;/-AB,.,\=89B-B.;)=;B7=� ./� D=.=� /-� <=� ;/ , ):=� 8/�
<=� =?;,<B9B;=ABS-� 8/<� �.;=8,� IG� AB;=-8,� =� d=<B-/G� 8BA/� N?/� �/.=� 0?)B.8BAJ
ABS-G� N?/� ./� /0/)A/� /-� -,9D)/� 8/<�@?/D<,G� -,� /.� /-� /<� >,-8,� , ;)=� A,.=� N?/�
[<=� <B9B;=ABS-� 8/� <=� .,D/)=-:=� 8/� ?-� S)P=-,� 8/<� �.;=8,� @,)� ,;),� S)P=-,G� ,�
9X.� /H=A;=9/-;/� =E-G� 8/<� @,8/)� 8/� ?-� S)P=-,� @,)� /<� 8/� ,;),� S)P=-,b

�-;)=-8,� /-� 9=;/)B=G� .,.;B/-/� /<� 8,A;,)� �.=C=� �,)/-,� N?/� <=� ��)8/-�
�89B-B.;)=;B7=� 7B,<=� /<� =);:A?<,� TT� 8/� <=� �=);=G� .,D)/� ./@=)=ABS-� 8/� <=.�
)=9=.� 8/<� ' ,8/)� 'ED<BA,G� @/),� -,� /H@<BA=� @,)� N?R�� �BA/� N?/� ./� 7B,<S� /<�
=);:A?<,� ��� 8/� <=� 9B.9=G� �.,� @)/;/H;,� 8/� =@<BA=)� ,� 8/.=)),<<=)� <,.� =);:A?J
<,.� �� G� -?9/)=<� �� � 8/� <=� �=);=� I� /<� =);:A?<,� V� � 8/� <=� �/I� ��� 8/� ��FF�G�
@/),� ;=9@,A,� /H@<BA=� /-� >,)9=� A,-A)/;=� I� A,9@)/-.BD</� /-� A?X<� ./-;B8,�
I� @,)� A?X</.� )=C,-/.� ./� W=� B-A?))B8,� /-� ;=<� 7B,<=ABS-�� �,.;B/-/� N?/� �/<�
@,8/)� 8/� @,<BA:=� /.;X�<B9B;=8,� =� <=� @)/./)7=ABS-� 8/<� ,)8/-� @ED<BA,� I� 8/D/�
/0/)A/)./� 8/-;),� 8/<� 9=)A,� A,-.;B;?AB,-=<�G� @/),� -,� ./O=<=� A,-� @)/AB.BS-�
@,)� N?R� <=� �)8/-� �89B-B.;)=;B7=� =A?.=8=� 8/.D,)8=� /.,.� @)B-AB@B,.�

6� 	=9DBR-� A,-.B8/)=� 7B,<=8,� /<� =);:A?<,� F�� 8/� <=� �,-.;B;?ABS-� N?/� 8/J
A<=)=� N?/� <=� @)/-.=� /.� <BD)/� @/),� )/.@,-.=D</� !=?-� A?=-8,� @=)/A/� @),@BJ
AB=)� .S<,� <=� <BD/);=8� 8/./-;/-8BR-8,./� 8/� <=� )/.@,-.=DB<B8=8^G� .B-� ./O=<=)�
/<G./-;B8,� ,�A,-A/@;,� 8/� /.=� 7B,<=ABS-� /-� <=� ,)8/-� 9B.9=G� .B-,� /-� ?-� W/J
AW,� N?/� 8BA/� A?9@<B8,� ,� /0/A?;=8,� @,)� :=� @,<BA:=� /-� 7B);?8� 8/� /<<=� I� /-� /<�
A?=<� >?/),-� 7B,<=8,.G� =� .?� @=)/A/)G� <,.� =);:A?<,.� �VG� �U� I� ��� 8/� <=� �/A<=J
)=ABS-� �-B7/).=<� 8/� �/)/AW,.� +?9=-,.�

+=A/� ,D./)7=AB,-/.� )/<=;B7=.� =� <,� @/<BP),.,� N?/� )/.?<;=G� /-� .?� ,@B-BS-G�
/-A=)P=)� =� <X� @,<BA:=� 8/� �8/A,9B.=)� /.A)B;,.� ,� B9@)/.,.� /-� N?/� ./� B-AB;/
,� A,,@/)/� =� <=� /0/A?ABS-�8/� A?=<N?B/)�W/AW,� A,-;/9@<=8,� @,)� <=� </PB.<=ABS-�
A,<,9DB=-=� A,9,� 8/<B;,� ,� A,-;)=7/-ABS-�G� A=<B>BA=-8,� /.;,� 8/� �/-,)9/�
=8/>/.B,� 0?):8BA,�� @,)N?/� /.=� �/.� >?-ABS-� N?/� A,-AB/)-/� @)B7=;B7=9/-;/�
=<� @,8/)� 0?8BAB=<G� /<� 9B.9,� N?/� W=� 8/� B9@,-/)� <=.� .=-AB,-/.G� A,9,� <,� )/J
A,-,ABS� /<� �,-./0,� 8/� � .;=8,�� M=<?8B/-8,� /-� /.;,� =<� =?;,� 8/<� ./O,)� �,-J
./0/),� .?.;=-AB=8,)� /-� /.;/� -/P,AB,G� @,)� /<� A?=:�./� .?.@/-8BS� @=)AB=<9/-J
;/ � /<� =);:A?<,� ./P?-8,� 8/� <=� �)8/-� �89B-B.;)=;B7=M�� �,.� A=)P,.� N?/� ./��
;)=-.A)BD/-� /- ;)/� A,9B<<=.� -,� ./):=-� =� <=� �)8/-� �89B-B.;)=;B7=� .B-,� =<�
;/H;, � <B;/)=<� 8/<� =);�� VQG� .?.A/@;BD</G� !A,9,� N?/8S� 8BAW,� /-� ,;),� <?P=)� 8/�
/.;=� @),7B8/-AB=^� 8/� ?-=� B-;/)@)/;=ABS-� 0?):8BA=� N?/� 8/0/� ,@/)=)� />BA=CJ
9/-;/� =� <=� @,<BA:=� /-� P?=)8=� 8/<� ,)8/-� </P=<� .B-� 7B,<=)� <,.� @)B-AB@B,.� I�
-,)9=.� 8/� N?/� ./� WBC,� 9R)B;,�

�/.@?R.� 8/� /H@,-/)� 7=)B,.� A,-A/@;,.� B-;/)/.=-;/.� /-� /H� @<=-,� B8/,<SJ
PBA,G� @/),� >?/)=� 8/� <?PX)� 8/-;),� 8/<� =.?-;,� N?/� /.;)BA;=9 /-;/� 8/D/� /.J
;?8B=)./� /-� <,� =;B-/-;/� =� <=� .?.@/-.BS-� @),7B.B,-=<� 8/� <=� �)8/-� �89B-B.\�
;)=;BI=G� .,.;B/-/� N?/� @=)=� .?.@/-8/)� @),7B.B,-=<9/-;/� 8BAW,� =A;,� D=.;=J
):=� =@<BA=)</� <=� /HA/@ABS-� 8/� B-A,-.;B;?AB,-=<B8=8� /.;=D</AB8=� /-� 7/<� =);��
��TG� =� >B-� 8/� N?/� <,.� >?-AB,-=)B,.� 8/� @,<BA:=� ./� -B/P?/-� =� /0/A?;=)<=� @,)�
,@?/.;=� =<� @)B-AB@B,� 8/<� =);:A?<,�� � G� /<� A?=<� ./� )/>B/)/� =� <,.� A=.,.� /-� N?/�
/<� .?D=<;/)-,� )/ABD=� ?-=� ,)8/-��N?/� .?@,-P=� N?/D)=-;=9B/-;,� 8/� ?-� @)/J
A/@;,� A,-.;B;?AB,-=<� /-� 8/;)B9/-;,� 8/� =<P?-=� @/).,-=G� /-� <,.� A?=</.� <=�
,D/8B/-AB=� -,� <,� /HB9/� 8/� )/.@,-.=DB<B8=8�

'=)=�A,-A<?B)G� -,� ./� /-A?/W;)=� /-� <,.� A,9/-;=)B,.� 8/<� 8,A;,)� �.=C=� �,\
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)/-,� -B-P?-=� )=CS-� .?>BAB/-;/� @=)=� =A/8/)� =� .?� @/8B9/-;,� 8/� .?.@/-.BS-�
@),7B.B,-=<� 8/<� =A;,� =A?.=8,�

� - � 9R)B;,� 8/� <=.� A,-.B8/)=AB,-/.� =-;/)B,)/.G� <=� �=<=� 8/� �/AB.BS-�����
=AA/8/� =� 9,8B>BA=)� /<� =?;,� )/A?))B8,� I� -,� 8/A)/;=� <=� .?.@/-.BS-� @),7B.B,J
-=<� 8/<� =);:A?<,� �� � 8/� <=� �)8/-� �89B-B.;)=;B7=� -E9/),� < � � 8/� �����

�,@B=� 8/� /.;=� @),7B8/-AB=� ./� )/9B;B)X� =<� ./O,)� �B-B.;),� 8/� (,DB/)-,�
@=)=� .?� A,-,AB9B/-;,�

�S@B/./G� -,;B>:N?/./� I� 8/7?R<7=./� /<� /H@/8B/-;/� @=)=� N?/� A,-;B-E/� <=;�
=A;?=ABS-� =-;/� /<� +�� �,-./0/),� .?.;=-AB=8,)�

�BA=)8,� 2,-B<<=� (?;BR))/C�� M� �</0=-8),� �,9:-P?/C� �,<B-=�� M� 3 )=-J
AB.A,� �<=8B,� (S9/C�(�� M� (=D)B/<� �,0=.� �)D/<X/C�� M� &,)P/� ��� �/<X.N?/C��
�<7=),� �/S-� �=0B=,� 2�G� �/A)/;=)B,�

6� 6� 6

������ ��������

���&��	�����	�� ���'������#	�(� )� �	� �	��	��� #�� �&��	���9�� ���'������#� �	� #��� ���-�&6
#��� B0/� +� 0.� �	� #�� �	��#&��9�� �?$	��� 22� �	� 3� �	� ,	*�	��� �	� 03FF8� $	�����	� #�� �&�# �
#�� �&�	����	��	����� <�������� �	%#�$	��9� 	#� 	�	������� �	� #��� ,&�����	�� �	� �%	��	� G �
��#������� �	� �	%&���� H+� �	� ������� �����������	�� ��*�	� �%	������ �	� #��� ��$��I-��

�	� �	%&���J(

����	��� �	� ������(� ) � ��#�� �	� #�� ����	������� ��$���������'�(� )� <�%��=8� �(� �(8
���&*�	� ��	@� +� �	��� �	� $�#� ��'	��	����� �	�	���� +� &��(

C����	�	��� ���	��	�� ��(� ���"������ ������A�K� ������D

' ,)� 7/-B)� /-� >,)9=G� /.� @/);B-/-;/� <=� =89B.BS-� 8/� <=� 8/9=-8=� @)/./-\� "�
;=8=� @,)� /<� 8,A;,)� � );?),� �=<</0,� �X-AW/C� .,D)/� -?<B8=8� 8/� <=� �/.,<?ABS-�
-E9/),� �� � 8/� >/D)/),� �� 8/� ��TTG� 8BA;=8=� @,)� <=� �?@/)B-;/-8/-AB=� 2=-\�
��A=)B=�

'=)=� 8/AB8B)� .,D)/� <=� .?.@/-.BS-� @),7B.B,-=<� 8/<� =A;,� =A?.=8,� N?/� /HJ
@)/.=9/-;/� .,<BAB;=� <=� 8/9=-8=G� ./� A,-.B8/)=1

�<� =A;,)� =?-N?/� ./O=<=� /-� /<� <BD/<,� A,9,� 7B,<=8=.� A,-� :=� �/.,<?ABS-�
8/9=-8=8=� 7=)B=.� 8B.@,.BAB,-/.� A,-.;B;?AB,-=</.� I� </P=</.G� A,-A)/;S� <=�
@/;BABS-� 8/� .?.@/-.BS-� �@,)� <=� 9=-B>B/.;=� 7B,<=ABS-� 8/<� =);:A?<,� ��� 8/� <=�
�,-.;B;?ABS-� �=AB,-=<�G� @,)� <,� A?=<G� <=� @)/./-;/� 8/AB.BS-� W=� 8/� <B9B;=)./�
=� /H=9B-=)� /<� )/A?).,� @,)� /.;/� =.@/A;,�

�=� �/.,<?ABS-� =A?.=8=� 8BA/� =.:1
������������ �����e� ��� ��� ��TT� !>/D)/),� �^�M',)� <=� A?=<� ./�

)/P<=9/-;=� /<� /0/)ABAB,� 8/� <=.� >?-AB,-/.� 8/� =P/-;/� A,<,A=8,)� 8/� ./P?),.��)�
./� 8BA;=-� 8B.@,.BAB,-/.� .,D)/� =P/-AB=.� 8/� <=.� A,9@=O:=.� 8/� ./P?),.�M�<



�?@/)B-;/-8/-;/� 2=-A=)B,G� /-� /0/)ABAB,� 8/� .?.� =;)BD?AB,-/.� </P=</.� IG�
������������1� �Q� 4?/� 8/� =A?/)8,� A,-� /<� =);:A?<,� � � 8/� <=� �/I� � T�
8/� ���VG� <=.� A,9@=O:=.� 8/� ./P?),.� 8/D/-� B-.A)BDB)� .?.� =P/-;/.� /-� <=� �?J
@/)B-;/-8/-AB=� 2=-A=)B=�� �� � 4?/� =� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=� A,))/.J
@,-8/� )/P<=9 /-;=)� <=.� >?-AB,-/.� 8/� <=.� ./AAB,-/.� >B8?AB=)B=.� 8/� <,.� D=-J
A,.G� A,9,� )/A=?8=8,)/.� 8/� @)B9=.� 8/� ./P?),.G� ./PE-� <,� ,)8/-=� /<� =);:A?<,�
� V� 8/� <=� �/I� FT� 8/� ������ �� � 4?/b�/.� 8/D/)� 8/� <=� �?@/)B-;/-8/-AB=� 2=-A=J
)B=� 7/<=)� @,N?/� <=.� >?-AB,-/.� 8/� =P/-;/.� A,<,A=8,)/.� 8/� ./P?),.� I� <=� 8BJ
)/AABS-� 8/� <=.��=P/-AB=.� 8/� <=.� A,9@=O:=.� /.;R-� /-A,9/-8=8=.� =� @/).,-=.�
N?/� )/E-=-� <=.� A,-8BAB,-/.� -/A/.=)B=.� @=)=� /<� D?/-� 8/./9@/O,� 8/� .�?.� A=)J
P,.��� I#� FQ� 4?/� /.� -/A/.=)B,� ./@=)=)� <=.� >?-AB,-/.� 8/� <,.� =P/-;/.� A,<,A=J
8,)/.� 8/� =N?/<<=.� N?/� A,))/.@,-8=-� =� <=.� =P/-AB=.� 8/� <=.� A,9@=O:=.G

� � � � � � � �1

��'�	���� '�������M�(��	���� ��	������ �L� �=� =?;,)BC=ABS-�
@=)=� /0/)A/)� /<� ,>BAB,� 8/� =P/-;/�A,<,A=8,)� 8/GG�./P?),.� ./� =8N?B/)/� 9/8B=-;/�
<=� B-.A)B@ABS-� /-� /<� )/PB.;), � N?/� =<� />/A;,� <</7=� <=� �?@/)B-;/-8/-AB=� 2=-J
A=)B=�� �<� A/);B>BA=8,� /H@/8B8,� @,)� R.;=� /.� /<� ;:;?<,� N?/� =A)/8B;=� <=� @/).,J
-/):=� 8/<� =P/-;/�� M� ��	������ � L� �/� /-;B/-8/� @,)� =P/-;/� A,<,A=8,)� 8/�
./P?),.G� <=� @/).,-=� -=;?)=<� N?/� ./� 8/8BA=� 8/� 9=-/)=� W=DB;?=<� I� @/)9=J
-/-;/� =<� -/P,AB,� 8/� ,>)/A/)� ./P?),.G� @),9,7/)� <=� A/</D)=ABS-� 8/� A,-;)=J
;,.� I� ,D;/-/)� <=� )/-,7=ABS-� 8/� <,.� 9B.9,.� /-� )/@)/./-;=ABS-� I� @=)=� D/\�
-/>,AB,� 8/� ?-=� ,� 7=)B=.� A,9@=O:=.� 8/� ./P?),.� A,-� <=.� A?=</.� ;B/-/� ?-=�
)/<=ABS-� A,-;)=A;?=<�� M� ��	������ �L�� �=� B-.A)B@ABS-� 8/<��=P/-;/� A,<,J
A=8,)� 8/� ./P?),.� ./� />/A;E=� =� .,<BAB;?8� 8R� ?-=� A,9@=O:=� ,� ?-� P)?@,� 8/�
A,9@=O:=.� N?/� @,)� /<� W/AW,� 8/� <=� 8/.BP-=ABS-� ./� W=A/-� )/.@,-.=D</.� @,)�
<,.� =A;,.� 8/<� =P/-;/� /-� /<� /0/)ABAB,� 8/� .?.� >?-AB,-/.�

�BAW=� B-.A)B@ABS-� /H@B)=� /<� ��� 8/� 8BAB/9D)/� 8/<� =O,� /-� N?/� ./� W=I=�
/>/A;?=8,� I� @?/8/� )/-,7=)./� @,)� @/;BABS-� 8/� <=� A,9@=O:=� ,� A,9@=O:=.�
B-;/)/.=8=.�� M� '���(��3��� �=� .,<BAB;?8� =� N?/� ./� )/>B/)/� /.;/� =);:A?<,�
8/D/� ./)� @)/./-;=8=� =� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=� =-;/.� 8/<� �T� 8/� 8BJ
AB/9D)/� 8/<� =O,� )/.@/A;B7,�� M� ��	������ F6L� �=� .,<BAB;?8� 8/� B-.A)B@J
ABS-� 8/D/� W=A/)./� @,)� /.A)B;,� =A,9@=O=8=� 8/� <=� A,))/.@,-8B/-;/� ;=)0/ ;=�
8/� )/PB.;),G� /-� 8,-8/� <=� A,9@=O:=� A/);B>BA=)X� .,D)/� <=� -=AB,-=<B8=8� 8/<�
=P/-;/G� -E9/),� I� <?P=)� 8/� /H@/8BABS-� 8/� <=� AR8?<=� 8/� AB?8=8=-:=� ,� ;= )J
0/ ;= � 8/� B8/-;B8=8G� /-� .?� A=.,�� ;/ ))B;, )B,"/- � 8,-8/� /0/)A/)X� .?.� >?-AB,-/.��
<=� A,-.;=-AB=� 8/� N?/� ;=<�=P/-;/� /.� 9=I,)� 8/� /8=8� I�W=� )/ABDB8,� <=� B-.;)?AJ
ABS-� -/A/.=)B=� /-"�/<� )=9,� ,� )=9,.� =� N?/� .R� )/>B/)/� .?� -,9D)=9B/-;,�� /<�
)/;)=;,G� <=� >B)9 =� =?;SP)=>=� 8/<� B-;/)/.=8,� I� .?� 8B)/AABS-� @/)9=-/-;/�G�
��	������ T � � �?=-8,� ?-=� A,9@=O:=� ,� ?-� P)?@,� 8/� /<<=.� .,<BAB;/� <=� B-.J
A)B@ABS-� 8/� ?-� =P/-;/� N?/� W=I=� .B8,� @)/7B=9/-;/� 8/.BP-=8,� @,)� ,;)=� ?�
,;)=.� A,9@=O:=.� I� W=I=� .B8,� =?;,)BC=8,� 8/� =A?/)8,� A,-� /.;=� )/.,<?ABS-G�
<=� �?@/)B-;/-8/-AB=�8=)X� ;)=.<=8,� 8/� <=� .,<BAB;?8� =� <=.� A,9@=O:=.� N?/� ;/-J
P=-� 7:-A?<,.� A,-;)=A;?=</.� A,-� <=� @/).,-=� A?I=� B-.A)B@ABS-� ./� .,<BAB;=��
�B� 8/-;),� 8/<� ;R)9B-,� 8/� ,AW,� 8:=.� WXDB</.� -,� ./� W=� )/ABDB8,� ,D0/ABS-� =<�
-,9D)=9B/-;,G� <=� �?@/)B-;/-8/-AB=� =?;,)BC=)X� =<� =P/-;/� @=)=� ;)=D=0=)�
/-� )/@)/./-;=ABS-� I � @=)=� D/-/>BAB,� 8/� ;,8=.� <=.� A,9@=O:=.� N?/� W=I=-�
.,<BAB;=8,� .?� B-.A)B@ABS-�� M� '���(��3��� � - � A=.,� 8/� N?/� ./� ,D0/;/� /<
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-,9D)=9B/-;,G� <=� �?@/)B-;/-8/-AB=� ./� =D.;/-8)X� 8/� /H@/8B)� <=� -?/7=� =?J
;,)BC=ABS-G� =� 9/-,.� N?/� R<� =P/-;/� 9=-B>B/.;/� 8/� 9=-/)=� /H@)/.=� .?� 8/J
./,� 8/� ;)=D=0=)� @=)=� <=.� A,9@=O:=.� N?/� W=I=-� @)/./-;=8,� <=� .,<BAB;?8G�
)/-?-AB=-8,� =<� 8/)/AW,� 8/� A,-;B-?=)� A,<,A=-8,� ./P?),.� @=)=� <=.� A,9@=J
O:=.� N?/� B-BAB=<9/-;/� .,<BAB;=),-� .?� B-.A)B@ABS-�� M� ��	������� Q� �,�
.,-� WXDB</.� @=)=� =A;?=)� A,9,� =P/-;/.� A,<,A=8,)/.� 8/� ./P?),.1� =^� 4?B/J
-/.� /0/)C=-� A=)P,.� ,>BAB=</.� ,� ./9B\,>BAB=</.� ,� @/);/-/CA=-� =� A?/)@,.� @EJ
D<BA,.� A,</PB=8,.�� �/� /HA/@;E=-� 8/� /.;=� 8B.@,.BABS-� N?B/-/.� .,<=9/-;/�
8/./9@/O/-� >?-AB,-/.� 8,A/-;/.G� D^� �,.� 8B)/A;,)/.G� P/)/-;/.G� =89B-B.J
;)=8,)/.� ,� /9@</=8,.� 8/� B-.;B;?AB,-/.� D=-A=)B=.� I� 8/� A)R8B;,G� A^� �,.� .,J
AB,.G� 8B)/A;,)/.G� =89B-B.;)=8,)/.� ,� /9@</=8,.� 8/� /9@)/.=.� A,9/)AB=</.G�
A?=-8,� <=.� @)B9=.� A,))/.@,-8B/-;/.� =� <,.� ./P?),]� 8/� 8BAW=.� /9@)/.=.� ,�
8/� .?� A<B/-;/<=� A,9/)AB=<G� /HA/8=-� 8/<� �Tf� 8/<� ;,;=<� 8/� <,.� N?/� ,D;/-P=-�
=-?=<9/-;/� @=)=� <=.�"�A,9@=O:=.� =./P?)=8,)=.� N?/� )/@)/./-;/-G� 8^� �,.�
9/-,)/.� 8/� /8=8� I� <,.� /H;)=-0/),.� -,�")/.B8/-;/.� /-� /<� @=:.G� /^� �,.� 8B)/AJ
;,)/.G� P/)/-;/.� I� >?-AB,-=)B,.� 8/� A,9@=O:=.� 8/� ./P?),.�M'���(��3���
�=� A,9@=O:=� N?/� .,<BAB;/� <=� B-.A)B@ABS-� 8/� ?-� =P/-;/� 8/D/)X� 8/9,.;)=)G�
<</P=8,� /<� A=.,G� N?/� /<� A=-8B8=;,� -,� ./� /-A?/-;)=� /-� -B-P?-=� 8/� <=.� B-W=J
DB<B8=8/.� @)/7B.;=.� @,)� /.;/� =);:A?<,�� �/)X-� @)?/D=.� @/);B-/-;/.� <=.� N?/�
.,<BAB;/� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=�

���'�	���� ��(����G�M� �(�������M��	������ VgL� �.� =P/-J
AB=� <=G� ,>BAB-=� 8B)BPB8=� @,)� ?-=� @/).,-=� -=;?)=<� ,� 0?):8BA=� N?/� @,)� 9/8B,�
8/� E-=� ,)P=-BC=ABS-� @),@B=G� )/@)/./-;/� =� ?-=� ,� 7=)B=.� A,9@=O:=.� 8/� ./J
P?),.� /-� ?-� 8/;/)9B-=8,� ;/))B;,)B,G� A,-� <=.� >=A?<;=8/.� 9:-B9=.� ./O=<=J
8=.� /-� /<"�=);:A?<,� � � 8/� /.;=� �/.,<?ABS-�M��	������ �� � �B-P?-=� =P/-J
AB=� @,8)X� B-BAB=)� <=.� ,@/)=AB,-/.� @),@B=.� 8/� .?� ,D0/;,G� .B-,� 9/8B=-;/� )/J
.,<?ABS-� 8/� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=� /� B-.A)B@ABS-� /-� /<� )/PB.;), � N?/�
=<� />/A;,� <</7=� /.;=� ,>BAB-=�� �=� )/.,<?ABS-� /� B-.A)B@ABS-� 8/� N?/� ;)= ;= � /.;/�
=);:A?<,� ./� />/A;?=)X� =� .,<BAB;?8� 8/� ?-=� A,9@=O:=� ,� ?-� P)?@,� 8/� A,9@=J
O:=.G� /-� <=� >,)9=� I� A,-� <= .G�)/.@,-.=DB<B8=8/.� B-8BA=8=.� /-� <,.� =);:A?<,.�
�� � I� �� � /.; =� @),7B8/-AB=G� @)/7B=� =@),D=ABS-� 8/<� A/);B>BA=8,� @ED<BA,� 8/�
N?/� ;)= ;= � /<� =);:A?<,� .BP?B/-;/�� �=.� A,9@=O:=.� .,<BAB;=-;/.� /H@)/.=)X-� /-�
/<� 9/9,)B=<� @/;B;,)B,� <=.� =;)BD?AB,-/.� ,;,)P=8=.� =� .?� =P/-AB=� I� 8/>B-BJ
)X-� /<� ;/))B;,)B,� 8,-8/� R.;=.� @,8)X-� /0/)A/)./�� M� ��	������ �L� 	,8=�
=P/-AB=� 8/� ./P?),.� 8/D/)X� /<=D,)=)� ?-� )/P<=9/-;,� /-� /<� N?/� ./� /H@)/./-�
.?.� >=A?<;=8/.� 9:-B9=.�� � .;/� )/P<=9/-;,� ./� <<=9=)X� ���	�3������
'�2����� I� .?� ;/H;, � 8/D/)X� .R)� =@),D=8,� @,)� <=� �?@/)B-;/-8/-AB=�� �BAW,�
A/);B>BA=8,� ./�>B0=)X� /-� ?-� <?P=)� 7B.BD</� /-� <=.� ,>BAB-=.� 8/� <=� =P/-AB=G� @=)=�
B->,)9=ABS-� 8/� ;/)A/),.�� M� ��	������ � �� 	,8=�=P/-AB=� 8/� ./P?),.� 8/D/�
;/ - /)� @,)�<,� 9/-,.� <=.� .BP?B/-;/.� >=A?<;=8/.� ,;,)P=8=.� @,)� <=� A,9@=O:=� ,�
A,9@=O:=.� N?/� )/@)/./- ;/1� =^� �/A=?8=)�8B-/),.� )/>/)/-;/.� =� ;,8,.� <,.� A,-J
;)=;, . � ,� -/P,AB,.� N?/� A/</D)/�� D^� �-.@/AAB,-=)� )B/.P,.�� A^� �-;/)7/-B)� /-�
.=<7=9/-;,.�� 8^� '),9,7/)� <=� A/</D)=ABS-� 8/� A,-;)=;,.� 8/� ./P?),.� @,)� .:�
9B.9=�,�@,)�9/8B,�8/�=P/-;/.� A,<,A=8,)/.�N?/�<=�A,9@=O:=�9=-8=-;/� @,-J
P=�D=0,� .?� 8R@/-8/-AB=G�8/� =A?/)8,� A,-� .?� .B.;/9=�@),@B,� 8/�@),9,ABS-� 8/�
-/P,AB,.�� \� ��	������ ���� �=.� =P/-AB=.� 8/� ./P?),.� .,<=9/-;/� @,8)X-� ./)�
8B)BPB8=.� @,)� @/).,-=.� -=;?)=</.� I � @,)� .,AB/8=8/.� 8/� A,9/)AB,� A,</A;B7=.G�
/-� A,9=-8B;=� .B9@</� ,� 8/� )/.@,-.=DB<B8=8� <B9B;=8=�� �,� @,8)X-� 8B)BPB)J
<=.� =N?/<<=.� @/).,-=.� -=;?)=</.� ,� .,AB/8=8/.� 8/� A,9/)AB,� N?/� ./� /-A?/-J



;)/- � /-� <,.� A=.,.� .BP?B/-;/.1� =^� (?=-8,� <=� =P/-AB=� ./=� 8B)BPB8=� @,)� ?-=�
.,AB/8=8� 8/� A,9/)AB,G� .B� <=.� @)B9=.� A,))/.@,-8B/-;/.� =� <,.� ./P?),.� @),J
@B,.� 8/� R.;=� ,� 8/� .?� A<B/-;/<=� A,9/)AB=<� /HA/8/-� 8/<� �T�� � 8/<� ;, ;=<� 8/� <,.�
N?/� ,D;/-P=� 8B)/A;=9/-;/� /-� /<� =O,�@=)=� <=.� A,9@=O:=.� =./P?)=8,)=.� N?/�
)/@)././-;/�� D^� �?=-8,� <=� .,AB/8=8� 8/� A,9/)AB,� N?/� 8B)B0=� <=� =P/-AB=G�
;/-P=� =<PE-� .,AB,� ,� =89B-B.;)=8,)� N?/� /.;R� B-W=DB<B;=8,�@=)=� =A;?=)� A,9,�
=P/-;/� A,<,A=8,)� 8/� ./P?),.G� A^� �?X-8,� <=� @/).,-=� -=;?)=<� N?/� W=I=� 8/�
8B)BPB)� <=� =P/-AB=G� ./� /-A?/-;)/� /-� =<P?-,� 8/� <,.� A=.,.� @)/7B.;,.� @,)� /<�
=);:A?<,�� � � 8/� /.;=� �/.,<?ABS-G� 8^� �?=-8,� /<� 8B)/A;,)� 8/� <=� =P/-AB=G� ,� =<J
P?-,� 8/� <,.� .,AB,.� ,� =89B-B.;)=8,)/.� 8/� <=� .,AB/8=8G� ./PE-� ./=� /<� A=.,G�
/.;R-� B-.A)B;,.� A,9,� =P/-;/.� A,<,A=8,)/.� 8/� ./P?),.�� �=� A,9@=O:=� N?/�
.,<BAB;/� <=� B-.A)B@ABS-� 8/� ?-=� =P/-AB=G� 8/D/)X� 8/9 ,.;)=)� <</P=8,� /<� A=.,�
N?/� /<� A=-8B8=;,� -,� ./� /-A?/-;)=� /-� -B-P?-,� 8/� <,.� /7/-;,.� @)/7B.;,.� /-�
/.;/� =);:A?<,�� M� ��	������ ���� �=.� =P/-AB=.� 8/� N?/� ;)= ;= � /.;=� �/.,J
<?ABS-� 8/D/)X-�9=-;/-/)� =� 8B.@,.BABS-� 8/<� @ED<BA,G� A,@B=.� =-?<=8=.� 8/� <=.�
@S<BC=.� N?/� @?/8=-� </P=<9/-;/� ,>)/A/)G� A,-� .?.� =8BAB,-/.� I� =-/H,.�� �M�
��	������ ���� �,.� 8B)/A;,)/.� 8/� <=.� =P/-AB=.� A,<,A=8,)=.� 8/� ./P?),.� ,�
N?B/-/.� <=.� )/@)/./-;/-G� 8/D/)X-� ;,9=)� @,./.BS-� 8/� .?.� A=)P,.� /-� <=� >, )J
9=�8B.@?/.;=�@,)� /<� =);:A?<,� ��� 8/� <=� �/I� FT� 8/� ����� I� /-7B=)� =� <=� �?@/)J
B-;/-8/-AB=G� A,@B=� =?;/-;BA=8=� 8/<� =A;=� )/.@/A;B7=�� M

���'�	����]	�������� M� ���'���������� ��������� M� ��	��
�F�� �=� A,<,A=ABS-"8/� ?-� ./P?),� D=0,� ?-� @<=-� 8B.;B-;,� =<� ,>)/AB8,G� A,-� /-J
P=O,� @=)=� /<G� =./P?)=8,�� <=� A/.BS-� 8/� A,9B.B,-/.� =� >=7,)� 8/<� =./P?)=8,��
/<� ,>)/AB9B/-;,� 8/� D/-/>BAB,.� N?/� <=� @S<BC=� -,� P=)=-;BC=� ,� <=� /H=P/)=ABS-�
8/� /.;,.G� h.:� A,9,� <=� .?P/.;BS-� ;/-8B/-;/� =� 8=O=)� -/P,AB,.� A/</D)=8,.� @,)�
,;),.� =P/-;/.� ,� =P/-AB=.� 8/� <=� 9B.9=� ?� , ;)=.� A,9@=O:=.�� /<� W=A/)./� @=J
.=)� @,)� =P/-;/� ,� )/@)/./-;=-;/� 8/� ?-=� A,9@=O:=� .B-� ./)<,�� I� /-� P/-/)=<�
;,8,� =A;,� 8/� A,9@/;/-AB=� 8/.</=<G� 8=)X�<?P=)� =� <=� .?.@/-.BS-� 8/<� =P/-;/� ,�
=P/-AB=� )/.@,-.=D</� @,)� /<� ;R)9B-,� N?/� >=<;/� @=)=� 7/-A/)./� <=� )/.@/A;B7=�
=?;,)BC=ABS-� I� =� <=�@R)8B8=� 8/<� 8/)/AW,� =� ,D;/-/)� <=� )/-,7=ABS-�8/� <=� 9B.J
9=�� �G� BP?=<� .=-ABS-� /.;=)X� .?0/;,� /<� =P/-;/� ,� <=� =P/-AB=� N?/� 7B,<=)/-�
A?=<N?B/)� -,)9=� </P=<� ,� )/P<=9/-;=)B=� .,D)/� ./P?),.�� M� '���(��3���
�=� =@<BA=ABS-� 8/� <=� .=-ABS-� A,-;/9@<=8=� /-� /.;/� =);:A?<,G� ./)X� 8/� A,9@/J
;/-AB=� /HA<?.B7=� 8/� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=G� =-;/� N?B/-� ./� @)/./-J
;=)X- � <=.��N?/0=.� 8/<� A=.,G� =A,9@=O=8=.� 8/� ?-=� @)?/D=� .?9=)B=� 8/� <=� B-J
>)=AABS-G� A?=-8,� ./=� ?-=� A,9@=O:=� /<� 8/-?-AB=-;/�� M� ��	������ �T��
�=� �?@/)B-;/-8/-AB=� 2=-A=)B=� @,8)XG� /-� A?=<N?B/)� ;B/9@,� /H=9B-=)� <,.�
A,-,AB9B/-;,.� 8/� <,.� =P/-;/.� A,<,A=8,)/.G� 8/� <=.� @/).,-=.� -=;?)=</.� N?/�
8B)B0=-� =P/-AB=.� ,� 8/� <,.� =89B-B.;)=8,)/.� 8/� .,AB/8=8/.� N?/� )/@)/./-;/-�
A,9@=O:=.� 8/� ./P?),.G� )/.@/A;,� 8/� <=.� @S<BC=.� N?/� @?/8=-� ,>)/A/)� 7X<BJ
8=9/-;/� =<�@ED<BA,�� M���	������ ���� �/� @),W:D/� =� <=.� A,9@=O:=.� 8/� ./J
P?),.� =D,-=)� A,9B.B,-/.� =� @/).,-=.� 8B.;B-;=.� 8/� <=.� =P/-AB=.� ,� =P/-;/.�
=?;,)BC=8,.� 8/� =A?/)8,� A,-� /.;=� �/.,<?ABS-�� �,-� ;,8,G� @,8)X-� =D,-=)J
<=.� .,D)/� )/-,7=AB,-/.� ,� =@<BA=AB,-/.� 8/� ?-=� @S<BC=� I=� /H@/8B8=G� =?-N?/�
<=�@/).,-=� N?/� ,D;/-P=� =N?/<<=.� @=)=� D/-/>BAB,� 8/� <=� A,9@=O:=G� W=I=� @/)J
8B8,� .?� A=<B8=8� 8/� =P/-;/G� .B/9@)/� N?/� W?DB/)/� B-;/)7/-B8,� /-� <=� /H@/8BJ
ABS-� 8/� <=� @S<BC=� A,9,� =P/-;/� =?;,)BC=8,� I � -,� ./� /-A?/-;)/� /-� -B-P?-,�
8/� <,.� A=.,.� @)/7B.;,.� / - �<,.� =);:A?<,.� �� � I� � � 8/� /.;=� �/.,<?ABS-�� �?=-8,�
./� ;)=;/ � 8/� =D,-=)� A,9B.B,-/.� ,A=.B,-=</.� =� =P/-;/.� ,� =P/-AB=.� 8/� , ;)=.



A,9@=O:=.G� 8/D/)X� .,<BAB;=)./� =?;,)BC=ABS-� =� <=� �?@/)B-;/-8/-AB=� 2=-A=\�
)B=G� @,)�@=);/� 8/� <=� A,9@=O:=� N?/� 8/.//� />/A;?=)� /<� @=P,�� M� ��	�������
�V�� �=� �?@/)B-;/-8/-AB=� ./� )/./)7=� /<� 8/)/AW,� 8/� A,-A/8/)� ,� - /P=)� <=�
B-.A)B@ABS-� 8/� <,.� =P/-;/.� ,� =P/-AB=.]� =?-� A?=-8,� W=I=-� <</-=8,� <,.� )/J
N?B.B;,.� /HBPB8,.� /-� <=� @)/./-;/� �/.,<?ABS-G� A?=-8,� =� .?� 0?BAB,� /HB.;B/J
)/- � 9,;B7,.� N?/� 0?.;B>BN?/-� /.=� 9/8B8=�� M� ��	������ �U�� 3 :0=./ � /-�
?-� Tf� 8/� <=.� @)B9=.� )/A=?8=8=.� /<� 7=<,)� 8/� <=� A,9B.BS-� N?/� <=.� A,9@=J
O:=.� 8/� ./P?),.� @?/8/-� )/A,-,A/)� =� <,.� D=-A,.� /-� 7B);?8� 8/� <,.� A,-7/-B,.�
N?/� A,-� /<<,.� A/</D)/-� @=)=� /<� )/A=?8,� 8/� @)B9=.� A,))/.@,-8B/-;/.� =� <,.�
./P?),.� .,D)/� DB/-/.� )/ABDB8,.� @,)� /.;,.� /-� P=)=-;:=�� M� '���(��3��
�,� 8B.@?/.;,� /-� /.;/� =);:A?<,� ./� =@<BA=)X� BP?=<9/-;/� =� <=.� /9@)/.=.� A,J
9/)AB=</.� I� /-;B8=8/.� ./9B,>BAB=</.� /-� <,� )/<=AB,-=8,� A,-� <=.� @)B9=.� N?/�
)/A=?8/-� @,)� =A?/)8,.� A/</D)=8,.� A,-� <=.� A,9@=O:=.� 8/� ./P?),.G� .=<7,�
N?/� <=� �?@/)B-;/-8/-AB=� =?;,)BA/� /<� @=P,� 8/� ?-=� A,9B.BS-� 8B>/)/-;/�� M�
� ���� � � � � ���� �,.� )/@)/./-;=-;/.� </P=</.� I� >?-AB,-=)B,.� 8B)/A;B7,.� 8/�
<=.�A,9@=O:=.� 8/� ./P?),.� @,8)X-� @),9,7/)� <=� A/</D)=ABS-� 8/� A,-;)=;,.� /-�
D/-/>BAB,� 8/� <=.� A,9@=O:=.� N?/� =89B-B.;)/-G� .B/9@)/� N?/� <,� W=P=-� A,-.J
;= ) � =.:� @,)� 9/8B,� 8/� /.A)B;,� 8B)BPB8,� =� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=�� M�
��	������ � �� �=� 7B,<=ABS-G� @,)� @=);/� 8/� ?-=� A,9@=O:=� 8/� ./P?),.G� 8/�
A?=<N?B/)=� 8/� <=.� 8B.@,.BAB,-/.� A,-;/-B8=.� /-� /.;=� �/.,<?ABS-G� ./)X� .=-J
AB,-=8=� 8/� =A?/)8,� A,-� <,� /.;=D</AB8,� @,)� /<� =);:A?<,� <� � 8/<� �/A)/;,� </I�
���� 8/� ���U�� M� ��	������ ���� �=�@)/./-;/� �/.,<?ABS-� )BP/� 8/.8/� .?� >/J
AW=� I� .?.;B;?I/� /-� ;,8=.� .?.� @=);/.� =� <=.� 8B.;B-P?B8=.� A,-� <,.� -E9/),.�
�VF� I� ����� � 8/� ��T �� �,9?-BNE/./� I�@?D<:N?/./�� �=8=� /-� 2,P,;XG� =� -?/7/�
!�^� 8/� >/D)/),� 8/� 9B<� -,7/AB/-;,.� AB-A?/-;=� I� AB-A,� !� �TT^�M� !38,�^� ��
2�������� *���	�� 	�����G� �?@/)B-;/-8/-;/� 2=-A=)B,��M��/P?-8,�
�/</P=8,�� !38,�^� �� ��4��� �������� 	����G� �/A)/;=)B,��

�=� 8/9=-8=� A,-.B8/)=� N?/� /<� =A;,� _?I,� ;/H;,� ./� 8/0=� ;)=-.A)B;, � 7B,<=�
/<� =);:A?<,� ��� 8/� <=� �,-.;B;?ABS-� �=AB,-=<G� @,)� /<� A,-A/@;,� .BP?B/-;/1

�� .;/ � =);:A?<,� /H@)/.=� N?/� ;,8=� @/).,-=� @?/8/� <BD)/9 /- ;/ �� /.A,P/)�
@),>/.BS-� i� ,>BAB,G� I� N?/� .S<,� 9/8B=-;/� ?-=� </I� /.��@,.BD</� /HBPB)� ;:;?<,.�
8/� B8,-/B8=8� I� )/P<=9/-;=)� /<� /0/)ABAB,� 8/� @),>/.B,-/.�"� �<� ./O,)� �?@/)J
B-;/-8/-;/� 2=-A=)B,� -B-P?-=� </I� </� W=� >=A?<;=8,� @=)=� )/P<=9 /-;=)� <=�
@),>/.BS-� 8/� =P/-;/� A,<,A=8,)� 8/� ./P?),.G� -BG�@=)=� /HBPB)� ;:;?<,.� 8/� B8,\�

�� -/B8=8� =� N?B/-/.� <=� /0/)A/-�� �.� AB/);,� N?/� /<� AB;=8,� @)/A/@;,� A,-.;B;?AB,J
-=<� W=D<=� 8/� N?/� <=.� =?;,)B8=8/.� B-.@/AAB,-=)X-� <=.� @),>/.B,-/.� I� ,>BAB,.�
/-� <,� )/<=;B7,� =� <=� 9,)=<B8=8G� <=� ./P?)B8=8� I� <=� .=<?D)B8=8� @ED<BA=.G� @/),�
�B-.@/AAB,-=)�� /.G� ./PE-� /<� �BAAB,-=)B,� 8/� <=� �/=<� �A=8/9B=� /H=9B-=)� ,�
)/A,-,A/)� A?B8=8,.=9/-;/� ?-=� A,.=G� N?/� @,8):=� A,-.B8/)=)./� .B-S-B9,� 8/�
�7BPB<=)�G� =A/@ABS-� N?/� /-� >,)9=� =<P?-=� >=A?<;=):=� =<� �?@/)B-;/-8/-;/�
@=)=� /H;)=<B9B;=)./� /-� <=�>,)9=� A,9,� <,� W=� W/AW,� /-� <=� �/.,<?ABS-��� � 8/�
��TT�� ' ,)� ;=-;,G� =� @)/;/H;,� 8/� /0/)A/)� >=A?<;=8/.� N?/� -,� ;B/-/G��� � W=�
7B,<=8,� 8/� 9=-/)=� -,;,)B=� I� 9=-B>B/.;=G� 7B,<=ABS-� N?/� ./� =@)/AB=� .B-� 9=J
I,)/.� <?A?D)=AB,-/.� -B� 8/8?AAB,-/.� <SPBA=.� /<� =);:A?<,� ��� 8/� <=� �=);=�3?-J
8=9/-;=<� 8/� <=� �/@ED<BA=�

�/PE-� /.;/� @<=-;/=9B/-;,G� <=� �/.,<?ABS-� =A?.=8=� )/P<=9/-;=� <=� @),J
>/.BS-� 8/� =P/-;/� A,<,A=8,)� 8/� ./P?),.G� <,� N?/� .S<,� @,8:=� W=A/)� /<� </PB.\
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<=8,)� I�@,)�A,-.BP?B/-;/G� ./� W=� N?/D)=-;=8,� A,-� /./� =A;,� /<� =);:A?<,� ��� 8/�
<=\� �,-.;B;?ABS-� �=AB,-=<�

�=.G� <=� A?/.;BS-� -,� @?/8/� /-0?BAB=)./� /-� >,)9=� ;=-� ./-AB<<=�� � - � />/AJ
;,G� /-� 8/.=)),<<,� 8/<� =);:A?<,� �� G� ,)8B-=<� �TG� 8/� <=� �,-.;B;?ABS-� �=AB,J
-=<G� <=� B-.@/AABS-� I� 7BPB<=-AB=� N?/� A,))/.@,-8/� =<� ')/.B8/-;/� 8/� <=� �/@EJ
D<BA=� .,D)/� <=.� A,9@=O:=.� N?/� ./� ,A?@=-� /-� -/P,AB,.� 8/� ./P?),.G� ./� /0/)J
A/-� @,)� 9/8B,� 8/� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=G� 8/� A,->,)9B8=8� A,-� <=�
� /I � � T� 8/� ���V�

� - � / .;=� </I� ./� >B0=- � <=.� )/P<=.� 8/� 8/)/AW,� =� A?I,� B9@/)B,� N?/8=-� .,J
9 /;B8=.� <=.� =A;B7B8=8/.� 8/� <=.� A,9@=O:=.� 8/� ./P?),.� I� 8/� N?B/-/.� /.;X-�
7B-A?<=8,.� =� .?� ./)7BAB,G� IG� =8/9X.G� ./� ./O=<=-� <=.� >=A?<;=8/.� N?/� @=)=�
A?9@B)� .?� 9B.BS-� 8/� 7BPB<=-AB=� ;B/-/� /<� �?@/)B-;/-8/-;/� 2=-A=)B,G� )/P<=.�
;,8=.� 8/.;B-=8=.� =� @),;/P/)� 8/DB8=9/-;/� <,.� B-;/)/./.� 8/� <,.� =./P?)=8,.G�
@?/.� <=� 7BPB<=-AB=� ,� B-.@/AABS-� -,� /.� ?-=� =;)BD?ABS-� 9/)=9/-;/� -,9B-=<�

�<� AB;=8,� /.;=;?;, � </P=<� /.;=D</A/� -,)9=.� N?/� 7=-� 8/.8/� <,.� )/N?B.B;,.�
N?/� ./� 8/D/-� A?9@<B)� @=)=� ,)P=-BC=)� ?-=� A,9@=O:=� 8/� ./P?),.� I� ,D;/-/)�
<=� =?;,)BC=ABS-� @=)=� B-BAB=)� ,@/)=AB,-/.G� <,.� 8/@S.B;,.� I� >,-8,.� 8/� )/J
./)7=� N?/� 8/D/-� 9=-;/-/)� <=.� A,9@=O:=.� @=)=� )/.@,-8/)� 8/� .?.� ,D<BP=J
AB,-/.G� <,.� DB/-/.� /-� N?/� @?/8=-� /.;=)� B-7/);B8,.� /<� A=@B;=<� I� <=.� )/./)J
7=.G� I� /<� ./O=<=9B/-;,� 8/� AB/);=.� @),WBDBAB,-/.� =� 8BAW=.� A,9@=O:=.� I� =�
.?.� =P/-;/.G� W=.;=� <=� ,D<BP=ABS-� 8/� B-.A)BDB)� =� /.;,.� E<;B9,.� /-� <=� �?@/)J
B-;/-8/-AB=� @=)=� ;/- /)� @/).,-/):=� @=)=� W=A/)� -/P,AB,.� 8/� ./P?),.�

� - � A,-./A?/-AB=G� DB/-� @?/8/� =>B)9=)./G� .B-� ;/9 ,)� =� /))=)G� N?/� <=� B-J
8?.;)B=� 8/� ./P?),.� I� A,-./A?/-AB=<9/-;/� /<� ,>BAB,� 8/� =./P?)=)G� /.;X-� )/J
P<=9/-;=8,.� @,)�<=� </I� I� N?/� /.=� B-8?.;)B=� I� /./� ,>BAB,� /.;X-� .,9/;B8,.� =�
�=�� B-.@/AABS-� I� 7BPB<=-AB=� 8/� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=� A,-� <=� >B-=<BJ
8=8�@)B9,)8B=<� 8/� P=)=-;BC=)� =<� @ED<BA,� <=� 9,)=<B8=8G� .,<7/-AB=� I� )/.@,-J
.=DB<B8=8� 8/� <,.� =./P?)=8,)/.�� �<� </PB.<=8,)� W=� 8=8,G� @?/.G� <=.� )/P<=.� @)BJ
9=)B=.� =� A?I,� B9@/)B,� /.;X-� .,9/;B8=.� <=.� A,9@=O:=.� 8/� ./P?),.� I� .?.�
=P/-;/.G� I� A,))/.@,-8/� =<� (,DB/)-,G� @,)� 9/8B,� 8/� <=� �?@/)B-;/-8/-AB=�
W=A/)� /0/A?;=)� 8BAW=.� )/P<=.� I� 7BPB<=)� .?� A?9@<B9B/-;,�

�/-;=8,� <,� =-;/)B,)G� A=D/� /H=9B-=)� /-;,-A/.G� .B� A,-� <=� �/.,<?ABS-� =A?J
.=8=G� .,� @)/;/H;,� 8/� )/P<=9 /-;=)� <=.� >?-AB,-/.� 8/� =P/-;/� A,<,A=8,)� 8/�
./P?),.G� /<� ./O,)� �?@/)B-;/-8/-;/� 2=-A=)B,� ./� /HA/8BS� ,.;/-.BD</9/-;/�
/-� .?.� >=A?<;=8/.� 8/� B-.@/AABS-� I � 7BPB<=-AB=� .,D)/� /<� -/P,AB,� 8/� ./P?),.�

�B� ./� ;B/-/� /-� A?/-;=� N?/�@=)=� /0/)A/)� /<� ,>BAB,� 8/� =P/-;/� A,<,A=8,)� 8/�
./P?),.G� /.� B-8B.@/-.=D</� <=� B-.A)B@ABS-� /-� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=�
A,->,)9/� <,� /HBP/� /<� =);:A?<,� � � 8/� <=� �/I� � T� 8/� ���VG� N?/� /<� =);:A?<,� �F�
8/<� �S8BP,� �?.;=-;B7,� 8/<� 	)=D=0,� 8/>B-/� N?BR-/.� .,-� =P/-;/.� A,<,A=8,)/.�
8/� @S<BC=.� 8/� ./P?),.� @=)=� 8/;/)9B-=)� A?X-8,� W=I� A,-;)=;,� 8/� ;)=D=0,�
A,-� /<<,.G� N?/� /<� =);:A?<,� ��� 8/<�9B.9,� �S8BP,� AB;=8,� @/)9B;/� N?/� ?-�=P/-J
;/ � A,<,A=8,)� 8/� @S<BC=.� ;)=D=0/� �@=)=� 8,.� ,� 9X.� A,9@=O:=.G� A,-� A,-,ABJ
9B/-;,� 8/� R.;=.�G� -,� ./� 7/� =� .B9@</�7B.;=� N?/� A,-� <,.� =);:A?<,.� <� � =� T� � 8/�
<=� �/.,<?ABS-� -E9/),� ��� 8/� ��TT� ./� W=I=� B-7=8B8,� @,)� <=� �?@/)B-;/-8/-J
AB=� /<� A=9@,� )/./)7=8,� /HA<?.B7=9/-;/� =<� </PB.<=8,)G� @?/.G� 9/8B=-;/� ;=J
</.� =);:A?<,.� ./� <B9B;=� =� B-8BA=)� N?/� @=)=� /0/)A/)� /<� ,>BAB,� 8/� =P/-;/� A,J
<,A=8,)� ./� )/N?B/)/� <=� B-.A)B@ABS-G� N?R� ./� /-;B/-8/� @,)� =P/-;/� A,<,A=8,)�
8/� ./P?),.G� AS9,� ./� />/A;E=� <=� B-.A)B@ABS-G� I� AS9,� ./� @),A/8/� A?=-8,� ./



<B=� B-.A)B;,� =� ?-� =P/-;/� @,)� .,<BAB;?8� 8/� ?-=� A,9@=O:=� I� , ;)=� ?� ,;)=.� .,J
<BAB;=-� N?/� ./� </� B-.A)BD=� @=)=� ;)=D=0=)� ;=9DBR-� A,-� /<<=.G� ;,8,� <,� A?=<� -,�
/.� .B-,� <=� =@<BA=ABS-� 8/� =N?/<<=.� -,)9=.� </P=</.� I� <=� >,)9=� @)XA;BA=� 8/�
/0/A?;=)<=.�

�-� A?=-;,� =<� =);:A?<,�� � � 8/� <=� �/.,<?ABS-G� -,� @?/8/� 8/AB)./� <,� 9B.9,��
' ,)� /.;=� -,)9=� ./� 8/;/)9B-=� N?BR-/.� -,� .,-� WXDB</.� @=)=� ;)=D=0=)� A,9,�
=P/-;/.� A,<,A=8,)/.� 8/� ./P?),.G� /.� 8/AB)� N?/� /.;=D</A/� @),WBDBAB,-/.� N?/�
<B9B;=-� <=� A=@=AB8=8� </P=<� 8/� AB/);=.� @/).,-=.� /-� )/<=ABS-� A,-� 8BAW,� ,>BJ
AB,�� �=DB8,� /.� NE/� ;,8,� <,� )/>/)/-;/� =� <=� A=@=AB8=8� </P=<� @=)=� /0/)A/)� /<�
A,9/)AB,� /.;X� )/P?<=8,� /-� /<� �S8BP,� 8/� <=� 9=;/)B=G� N?/� ;,8=� @/).,-=� /.�
<BD)/� 8/� /.A,P/)� @),>/.BS-� ?� ,>BAB,G� N?/� /.� <=� </I� <=� N?/� @?/8/� )/P<=9/-J
;= )� /<� /0/)ABAB,� 8/� <=.� @),>/.B,-/.� I� A,-./A?/-AB=<9/-;/� <B9B;=)<=.� =� AB/)J
;=.� @/).,-=.� I� @),WBDB)<=.� =� ,;)=.�� �/� 9=-/)=� N?/� =<� /.;=;?B)� <=� �?@/)J
B-;/-8/-AB=� 2=-A=)B=� @,)� 9/8B,� 8/<� =);:A?<,� 8/� N?/� ./� ;)=;=G� .,D)/� <=� B-J
W=DB<B8=8� 8/� 8/;/)9B-=8=.� @/).,-=.� @=)=� /0/)A/)� /<� A=)P,� 8/� A,<,A=8,)/.�
8/� ./P?),.G� ,.;/-.BD</9/-;/� B-7=8BS� /<� A=9@,� 8/<� </PB.<=8,)� I� N?/D)=-;S�
8B)/A;=9/-;/� /<� =);:A?<,� ��� 8/� <=� �,-.;B;?ABS-� �=AB,-=<�� ' ,)� A,-.BP?B/-;/G�
A=D/� 8/A)/;=)� <=� .?.@/-.BS-� @),7B.B,-=<� 8/� <=� 8B.@,.BABS-� 9/-AB,-=8=�

�=� �/.,<?ABS-� 8/9=-8=8=� /-� .?� �=@:;?<,� �/P?-8,G� =);:A?<,.� V� � =� ��G�
@)/.A)BD/� <=.� )/P<=.� =� N?/� 8/D/-� .,9/;/)./� <=.� =P/-AB=.� 8/� A,9@=O:=.� 8/�
./P?),.�� � .;=.� 8B.@,.BAB,-/.� -,� AW,A=-� =� .B9@</� 7B.;=� A,-� /<� =);:A?<,� ���
8/� <=� �,-.;B;?ABS-� �=AB,-=<�� �?� >B-=<B8=8� =@=)/-;/� /.� <=� 8/� >=AB<B;=)� =� <=�
�?@/)B-;/-8/-AB=� <=� B-.@/AABS-� I� 7BPB<=-AB=� .,D)/� /.=.� ,>BAB-=.� N?/� ,@/J
)=- � =� 9=-/)=� 8/� .?A?).=</.� 8/� <=.G@)B-AB@=</.�� ' ,)� , ;)=� @=);/G� .B� @=)=� N?/�
<,.� /.;=D</AB9B/-;,.�"D=-A=)B,.� @?/8=-� ,D)=)� A,9,� =P/-;/.� 8/� A,9@=O:=.�
8/� ./P?),.� �.,<BAB;=-8,� I � A,<,A=-8,� ./P?),.� I� A,D)=-8,� @)B9=.� .,D)/� @SJ
<BC=.�G� )/N?B/)/� =?;,)BC=ABS-� 8/� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=� I� R.;=� ;B/J
-/� >=A?<;=8� @=)=� @)/.A)BDB)� <=.� )/P<=.� N?/� =<� />/A;,� 8/D/-� ./P?B)� ./PE-�
<,� N?/� 8B.@,-/� /<� -?9/)=<� �� � 8/<� =);:A?<,� � V� 8/� <=� �/I� FT� 8/� ����G� A,-�
BP?=<� )=CS-� 8/D/� =89B;B)./� N?/� <=� �?@/)B-;/-8/-AB=� @?/8/� )/P<=9/-;=)�
<=.� =P/-AB=.� N?/� <=.� 9B.9=.� A,9@=O:=.� 8/� ./P?),.� /.;=D</A/-� /-� ?-� 8/J
;/)9B-=8,� ;/))B;,)B,� @=)=� B8R-;BA=.� =A;B7B8=8/.�

� - � A?=-;,� =� <=.� 8B.@,.BAB,-/.� N?/� A,-;B/-/� <=� �/.,<?ABS-� /-� .?� �=@:J
;?<,� 	/)A/),G� ./� ,D./)7=1

�,� N?/� 8B.@,-/� /<� =);:A?<,� �F� -,� /.� .B-,� /<� 8/.=)),<<,� I � =@<BA=ABS-� 8/�
<=.� @),WBDBAB,-/.� N?/� A,-.=P)=-� <,.� =);:A?<,.� � � I� ��� 8/� <=� �/I� � T� 8/�
���V� I� N?/� /.;X-� B-.@B)=8=.� /-� )=C,-/.� /</9/-;=</.� 8/� R;BA=� A,9/)AB=<��
'=)=� <=� />/A;B7B8=8� 8/� ;=</.� @),WBDBAB,-/.G� =@/-=.� /.� <SPBA,� N?/� <=� �?@/Bb\�
B-;/-8/-AB=� @?/8=� =@<BA=)� .=-AB,-/.� /-� 8/>/-.=� 8/� <,.� =./P?)=8,.� I� @=)=�
B9@/8B)� <=� A,9@/;/-AB=� 8/.</=<� /-;)/� <,.� =P/-;/.� 8/� ./P?),.� I� /-;)/� <=.�
9B.9=.� A,9@=O:=.�

�,� 8B.@?/.;,� /-� /<� =);:A?<,� �T� /.� A,-./A?/-AB=� ,D<BP=8=� 8/� <=� >=A?<;=8�
N?/� ;B/-/� <=� �?@/)B-;/-8/-AB=� 8/� =@),D=)� <=.� @S<BC=.� 8/� ./P?),.� I� @,)�
A,-.BP?B/-;/� 8/� /HBPB)� N?/� <,.� A,<,A=8,)/.� ./@=-� <=.� A,-8BAB,-/.� 8/<� A,-J
;)=;, � N?/� /-� /<<=.� ./� A,-;B/-/-� I� N?/� .,-� <=.� N?/� 7X<B8=9/-;/� @?/8/-�
,>)/A/)� =<� @ED<BA,�

�,� ./� 7/� =� .B9@</� 7B.;=G� AS9,� I� @,)� N?R� /.;=.� 8B.@,.BAB,-/.� @?/8=-�
7B,<=)� /<� =);:A?<,� ��� 8/� <=� �,-.;B;?ABS-� �=AB,-=<�



�<� =);:A?<,� ��� 8/� <=� �/.,<?ABS-� =A?.=8=� >?/� .?.;B;?B8,� @,)� /<� =);:A?<,�
� � � 8/� <=� �/.,<?ABS-� -E9/),� �FT� 8/� ��T�� A,-;)=� <=� A?=<� -,� ./� /-8/)/C=� <=�
=AABS-�� ' ,)� A,-.BP?B/-;/G� -,� A=D/� <=� .?.@/-.BS-� 8/� =N?/<<=� 8B.@,.BABS-�

' ,)� /<� =);:A?<,� �V� ./� )/./)7=� <=� �?@/)B-;/-8/-AB=� �/<� 8/)/AW,� 8/� A,-J
A/8/)� ,� -/P=)� <=� B-.A)B@ABS-� 8/� <,.� =P/-;/.� ,� =P/-AB=.G� =?-� A?=-8,� W=I=-�
<</-=8,� <,.� )/N?B.B;,.� /HBPB8,.� /-� <=� �/.,<?ABS-G� A?=-8,� =� .?� 0?BAB,� /HB.J
;B/)=-� 9,;B7,.� N?/� 0?.;B>BN?/-� /.=� 9/8B8=��

� -�<=� �/I� � T� 8/� ���V� -,� ./� A,->B/)/� =� <=� �?@/)B-;/-8/-AB=� 2=-A=)B=�
<=� >=A?<;=8� 8/� -/P=)� <=� B-.A)B@ABS-� 8/� =P/-;/.� .,<BAB;=8=� @,)� ?-=� A,9@=J
O:=�8/� ./P?),.�� �B� /.� AB/);,� N?/�@,)� )=CS-�8/�<=�7BPB<=-AB=� N?/� </� /.;X� =;)BJ
D?B8=�@,)� 8BAW=�</IG� @?/8/G� A,9,� <,�W=A/� /-� <=� �/.,<?ABS-G� >B0=)� <,.� )/N?BJ
.B;,.� N?/� 8/D/� <</-=)� <=� .,<BAB;?8� 8/� B-.A)B@ABS-G� .B� <,.� )/N?B.B;,.� ./� A?9J
@</-G� -,� @?/8/� -/P=)./� =� B-.A)BDB)� /<� =P/-;/G� @,)N?/� <=� </I� -,� </� W=� 8=8,�
/.;=� =;)BD?ABS-� I� =<� ;,9X)./<=� A,-;)=):=� /-� >,)9=� ,.;/-.BD</� <=� <BD/);=8�
N?/� =� /.A,P/)� @),>/.BS-� ?� ,>BAB,� ;B/-/� ;,8=� @/).,-=� 8/� A,->,)9B8=8� A,-�
/<� =);:A?<,� ��� 8/� <=� �,-.;B;?ABS-� �=AB,-=<�� �.G� @?/.G� @),A/8/-;/� <=� .?.J
@/-.BS-� @),7B.B,-=<� 8/<� =);:A?<,� �V� 8/� <=� �/.,<?ABS-� =A?.=8=�

�-� <,� N?/� )/.@/A;=� =� <,.� =);:A?<,.� �UG� ��G� � � I� ��� 8/<� =A;,� 8/9=-8=8,G�
-,� ./� @/)ABD/����$�� ,���	� N?/� ./=-� 7B,<=;,)B,.� 8/<� AB;=8,� =);:A?<,� A,-.J
;B;?AB,-=<�� �<� @)B9/),� 8/� /.;,.� =);:A?<,.� ;B/-/� @,)� >?-8=9/-;,� <=� >=A?<J
;=8� B-8B.A?;BD</� 8/� <=� �?@/)B-;/-8/-AB=� @=)=� >B0=)� <=.� A,9B.B,-/.� N>?/� @?/J
8/-� @=P=)� <=.� A,9@=O:=.� 8/� ./P?),.�� �<� ��� ./� >?-8=� /-� /<� /0/)ABAB,� 8/� <=�
>=A?<;=8� 8/� B-.@/AABS-� I� 7BPB<=-AB=� N?/� /.=� 9B.9=� ,>BAB-=� ;B/-/� .,D)/� <=.�
A,9@=O:=.� 8/� ./P?),.� I� .,D)/� .?.� =P/-;/.G� )/@)/./-;=-;/.� I� >?-AB,-=)B,.�
8B)/A;B7,.�� �<� � � -,� /.� .B-,� <=� =@<BA=ABS-� 8/� <=� =;)BD?ABS-� N?/� /<� =);:A?<,�
��"�8/� <=� �/I� � T� 8/� ���V� </� A,->B/)/� =<� �?@/)B-;/-8/-;/� 2=-A=)B,� @=)=�
B9@,-/)� .=-AB,-/.� .B9B<=)/.� =� <=.� /.;=D</AB8=.� /-� <=� �/I� FT� 8/� ����� @=)=�
<,.� /.;=D</AB9B/-;,.� D=-A=)B,.G� /-� A=.,� 8/� B-A?9@<B9B/-;,� 8/� <=.� 8B.@,J
.BAB,-/.� </P=</.� =� N?/� /.;X� .,9/;B8=� <=� B-8?.;)B=� 8/� ./P?),.�� �� /<� =);:A?<,�
��� ./O=<=� .B9@</9/-;/� <=� >/AW=� /-� N?/� <=� �/.,<?ABS-� @)B-AB@BS� =� )/PB)�

�/� <,� N?/� ./� 8/0=� /H@?/.;,� ./� A,-A<?I/� N?/� .,<=9/-;/� /.� @),A/8/-;/�
<=� .?.@/-.BS-� @),7B.B,-=<� 8/� <,.� =);:A?<,.��� � I� �V� 8/� <=� �/.,<?ABS-G� @,)J
N?/� .:� )/.?<;=-� ,.;/-.BD</9/-;/� 7B,<=;,)B,.� 8/<� =);:A?<,� ��� 8/� <=� �,-.;B;?J
ABS-� �=AB,-=<�

�-� A,-./A?/-AB=G� ��� ����	�� <=� 8/9=-8=� 8/� -?<B8=8� @)/./-;=8=� @,)�
/<� 8,A;,)� � );?),� �=<</�0,� �X-AW/C� A,-;)=� <=� �/.,<?ABS-� -E9/),� ��� 8/� >/J
D)/),� �� 8/� ��TTG� 8BA;=8=� @,)� /<� ./O,)� �?@/)B-;/-8/-;/� 2=-A=)B,G� I�@,)� /<<,�
./� 8B.@,-/1

� QM�,9?-BNE/./� <=� =89B.BS-� =<� ./O,)� �?@/)B-;/-8/-;/� 2=-A=)B,�"
� LM�,;B>:N?/./� =<� ./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,G� I
�LM3:0/./� /-� <B.;=� @,)� /<� ;R)9B-,� 8/� AB-A,� !T^� 8:=.� @=)=� <,.� />/A;,.�

./O=<=8,.� /-� /<� ,)8B-=<� �� � 8/<� =);:A?<,� ���� 8/<� ��� ��� ��
� ����	���� <=� .?.@/-.BS-� @),7B.B,-=<� 8/� <,.� =);:A?<,.� �� � I� �V� 8/� <=�

�/.,<?ABS-� =A?.=8=�� �,� W=I� <?P=)� =� <=� .?.@/-.BS-� @),7B.B,-=<� 8/� <,.� 8/J
9X.�

�S@B/./� I� -,;B>:N?/./�

�#	������� ��$-�%&	@� ��#���()�#'���� �	9�� ������� <(8� �/A)/;=)B,�
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%� �-;/� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/<� 	,<B9=� /<� ./O,)� �8?=)8,� �,0=.�
�R</CG� @,)� 9/8B,� 8/�=@,8/)=8,� I� /-� 8/9=-8=� @)/./-;=8=� /<�AB-A,� 8/� =D)B<�
8/� 9B<� -,7/AB/-;,.� AB-A?/-;=� I� .B/;/G� @B8BS� ./� WBAB/)=-� <=.� .BP?B/-;/.� 8/J
A<=)=AB,-/.�1� "

� � ]M4?/� /.� -?<,� /<� �/A)/;,� -E9/),� ��� �� 8/� �F� 8/� 8BAB/9D)/� 8/� ��T�G�
@),>/)B8,� @,)� /<� ./O,)� (,D/)-=8,)� 8/<� � /@=);=9/-;,� 8/<� 	,<B9=G� �@,)� /<�
A?=<� ./� -,9D)=� � ,;=)B,� 8/<� �B)A?B;,� 8/<� �:D=-,�G� -,9D)=9B/-;,� N?/� )/J
A=IS� /-� <=� @/).,-=� 8/<� ./O,)� � )-/.;, � 4?BO,-/.� /-� )//9@<=C,� 8/<� ./O,)�
�8?=)8,� � ,0=.� �R</C�

��]M4?/� ./� )/.;=D</CA=� /-� /<� A=)P,� 8/� � ,;=)B,� 8/<� �:D=-,� =<� ./O,)�
�8?=)8,� � ,0=.� �R</C�

��]M4?/� /<� 	/.,),� 8/<� � /@=);=9/-;,� @=P?/� <,.� .?/<8,.� ,� /9,<?9/-J
;,.� 8/0=8,.� 8/� @/)ABDB)�@,)� /<� ./O,)� �8?=)8,� �,0=.� �R</C� 8/.8/� /<� 8:=� /-�
N?/� >?/� )//9@<=C=8,� /-� /<� A=)P,� 8/� � ,;=)B,� 8/<� �:D=-,� @,)� /<� ./O,)� � )J
-/.;,� 4?BO,-/.G� W=.;=� /<� 8:=� /-� N?/� ./=� )/.;=D</AB8,� /-� /<� 9B.9,��� ��

3?-8S� .?� =AABS-� /<� 8/9=-8=-;/� /-� <,.� .BP?B/-;/.G

N � � N � � �

�=^M�B� @,8/)8=-;/� >?/� 8/.BP-=8,G� /-� @),@B/8=8G� �,;=)B,� 8/<� �B)A?B;,�
8/<� �:D=-,� @,)� �/A)/;,� -E9/),� �FV� 8/� ��� 8/� =P,.;,� 8/� ��TTG� I� ;,9S� @,J
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./.BS-� 8/� ;=<�A=)P,� /<� 8:=� �V� 8/� =P,.;,�8/<\9B.9,� =O,� I� /-;)S� /-� /0/)ABAB,�
@</-,� 8/� .?.� >?-AB,-/.�

�D^M�B� @,8/)8=-;/� 7/-:=G� A,-� =-;/)B,)B8=8� =� <=� >/AW=� 8/� <,.� W/AW,.G�
=-;/)B,)/.� !.BA^G� 8/./9@/O=-8,� B-;/)B-=9 /-;/� /<� 9B.9,� A=)P,� 8/� � ,;=)B,�
8/<� �:D=-,� A,->,)9/� =<� �/A)/;,� -E9/),� �UT� 8/� ��� 8/� >/D)/),� 8/� ��TT�

�A^M�=� (,D/)-=ABS-� 8/<� � /@=);=9/-;,� .B-� A=?.=� 0?.;B>BA=;B7=� 8/�
-B-P?-=�-=;?)=</C=G�@,)� �/A)/;,� -E9/),� ��� �� 8/� �F� 8/� 8BAB/9D)/�8/� ��TTG�
/-� .?� =);:A?<,� E-BA,� 8B.@?.,1� [�/.:P-=./� /-� B-;/)B-B8=8� � ,;=)B,� 8/<� �B)\G�
A?B;,� 8/<� �:D=-,� =<� ./O,)� � )-/.;, � 4?BO,-/.G� /-� )//9@<=C,� 8/<� ./O,)�
�8?=)8,� �,0=.� �R</CbG� I �=N?R<� ;,9S� @,./.BS-� 8/� 8BAW,� A=)P,� =-;/� /<��./O,)�
�<A=<8/� 8/<� �:D=-,G� /<� 8:=� �U� 8/� <,.� 9B.9,.� 9/.� I� =O, �

�8^M\�,9,� A,-./A?/-AB=� 8/� <,.� W/AW,.� =-;/)B,)/.G� 9B� @,8/)8=-;/� >?/�
8/.;B;?B8,� 8/<� A=)P,� 8/� � ,;=)B,� N?/� 7/-:=� 8/./9@/O=-8,� /-� @),@B/8=8� /-�
/<� �:D=-,� I � /<<,� A,-<</7=� @/)0?BAB,.� -,;,)B,.� 8/� ;,8,� ,)8/-G� /.@/AB=<9/-;/�
8/� A=)XA;/)� /A,-S9BA,� N?/� 9B� )/@)/./-;=8,G� 8/.8/� /<� 8:=� �U� 8/� 8BAB/9D)/�
8/� ��T�G� 7B/-/� @=8/AB/-8,� �

���'���������� ��������� �� �����'	�� ��� ��� ����������
�,-� /<� =A;,� =A?.=8,� ./� 7B,<=),-G� ./PE-� <,� N?/� /H@,-/� /<� 8/9=-8=-;/G�

<,.� =);:A?<,.�� � � I� TQ� 8/<� �/A)/;,� �0/A?;B7,� -E9/),� ��VVU� 8/� � � 8/� 0?-B,�
8/� ��TFG� N?/� =?;,)BC=� =� <,.� (,D/)-=8,)/.� 8/� <,.� � /@=);=9/-;,.� @=)=�
-,9D)=)� � ,;=)B,.� /-� @),@B/8=8G� A,-� @/):,8,� 8/� AB-A,� =O,.G� A,-;=8,.� = �
@=);B)� 8/<� �Q� 8/� /-/),� 8/� ��TT�� /<� =);:A?<,� ��� 8/<� �/A)/;,� �0/A?;B7,� -EJ
9/),� ��� 8/� �� TG� I� R<� =);:A?<,� �U�� 8/<� �S8BP,� 8/� �RPB9/-� ',<:;BA,� I� �?J
-BAB@=<�� �=� 7B,<=ABS-� A,-.B.;BS� /-� W=D/)� 8/.;B;?B8,� =<� ./O,)� �8?=)8,� �,J
0=.� �R</C� .B-� A=?.=� 0?.;B>BA=;B7=� 8/DB8=9/-;/� A,9@),D=8=�

�=� 8/9=-8=� >?/� -,;B>BA=8=� =<� ./O,)� 3B.A=<� 8/<� 	)BD?-=<� I � =<� ./O,)�
(,D/)-=8,)� 8/<� � /@=);=9/-;,� 8/<� 	,<B9=G� �,),-/<� �<>,-.,� (?C9X-� �A/\�

]� 7/8,G� N?B/-� A,->B)BS� @,8/)� =<� ./O,)� �>)=:- � �=D=<</),� @=)=� )/@)/./- ;=)� =<�
� /@=);=9/-;,� /-� /<� 0?BAB,�

' ,)� .?� @=);/ � /<� ./O,)� � )-/.;, � 4?BO,-/.� ,;,)PS� @,8/)� @=)=� B9@?P-=)�
<=� 8/9=-8=� =<� 8,A;,)� &,.R� �,9B-P,� � )B=.� 2/)-=<�� 	=-;,� /<� 8,A;,)� �=D=J
<</),� A,9,� /<� 8,A;,)� � )B=.� 2/)-=<� =A/@;=),-� <,.� @,8/)/.�

' ,)� 8/A)/;,� -E9/),� T �� 8/� �F� 8/� 9=I,� 8/� ��TVG� /<� ./O,)� &/>/� �B7B<� I�
�B<B;=)� 8/<� � /@=);=9/-;,� 8/<� 	,<B9=� 8B.@?.,� <,� .BP?B/-;/1

��/)SP=./� /<� �/A)/;,� ��� �� 8/� 8BAB/9D)/� �F� 8/� ��T�G� @,)� /<� A?=<� >?/�
-,9D)=8,� B-;/)B-=9/-;/� � ,;=)B,� 8/<� �B)A?B;,� 8/<� �:D=-,� /<� ./O,)� � )-/.;, �
4?BO,-/.� ��� I� )/.;B;?I/./� /-� /<� A=)P,� =<� ./O,)� �8?=)8,� � ,0=.� �R</C���
2=.S� /./� �/A)/;,� <=� (,D/)-=ABS-� 8/<� 	,<B9=� /-� <=� A,-.B8/)=ABS-� 8/� N?/� /<�
� /@=);=9/-;,� W=D:=� .B8,� 8/9=-8=8,� @,)� /<� ./O,)� �8?=)8,� � ,0=.� �R</CG�
I � /-� <=.� N?/� ��?-N?/� <=� (,D/)-=ABS-� ;B/-/� N?/0=.� =A/)A=� 8/<� >?-AB,-=J
9B/-;,� 8/�<=� � ,;=):=� A?=-8,� /.;=D=� =� A=)P,� 8/<� ./O,)� �,0=.G� -,� ./� </� ,IS�
@)/7B=9/-;/� �

�=� 8/;/)9B-=ABS-� A,-;/-B8=� /-� /<� �/A)/;,� -E9/),� T �� 8/� �F� 8/� 9=I,�
8/� ��TV� ./� A,9?-BAS� =<� 8/9=-8=-;/� 9/8B=-;/� 8/.@=AW,� ;/</P)X>BA,� -EJ
9/),� T�V� 8/<�AB;=8,�9/.� 8/�9=I,�� �<� 8:=�7/B-;BAB-A,� 8/� /.;/�9/.G� /<� ./O,)�
�8?=)8,� � ,0=.� �R</CG� ;,9S� -?/7=9/-;/� @,./.BS-� 8 /:�A=)P,� 8/� � ,;=)B,�
8/<� �B)A?B;,� 8/<� �:D=-,�
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�<� 	)BD?-=<� �89B-B.;)=;B7,� 8/<� 	,<B9=� /-� ./-;/-AB=� 8/<�!�T� 8/� /-/),�
8/� ��T�G� 8B.@?.,� <,� .BP?B/-;/1

[')B9/),�M�,� /.� /<� A=.,� 8/� 8BA;=)� )/.,<?ABS-� /-� )/<=ABS-� A,-� <,.� @?-J
;,.� @)B9/),� I� ./P?-8,� 8/� <=� 8/9=-8=G� I=� N?/� <=� (,D/)-=ABS-� 8/<� 	,<B9=�
7,<?-;=)B=9/-;/� ./� =<<=-S� =� A?9@<B)<,.�

� �/P?-8,��M%��,-8R-=./� =<� � /@=);=9/-;,� 8/<� 	,<B9=� =� @=P=)� =<� 8/J
9=-8=-;/G� ./O,)� �8?=)8,� � ,0=.� �R</CG� <=� A=-;B8=8� 8/� ?-� 9B<� ,AW,AB/-;,.�
./;/- ;=� @/.,.� A,-� ;)/B- ;=� I� ;)/ . � A/-;=7,.� !`� ��UV ���^� A,9,� /9,<?9/-;,.�
8/0=8,.� 8/� @/)ABDB)� 8?)=-;/� /<� ;B/9@,� /-� N?/� /.;?7,� ./@=)=8,� 8/<� A=)P,�
8/� � ,;=)B,� 8/<� �B)A?B;,� 8/<� �:D=-,G� @,)� A=?.=� 8/<� =A;,� =89B-B.;)=;B7,� B-BJ
AB=<9/-;/� =A?.=8,��

�/� <=� @),7B8/-AB=� =-;/)B,)� =@/<=),-� ;=-;, � /<� =A;,)� A,9,� /<� =@,8/)=8,�
8/<� �/@=);=9/-;,G� @,)�<,� N?/� .?DB/),-� <,.� =?;,.� =� /.;=� �,)@,)=ABS-� 8,-8/�
<=� B-.;=-AB=� ./� W=� ;)=9 B;=8,� /-� 8/DB8=� >,)9=�� �:8,� /<� ./O,)� �P/-;/� 8/<�
�B-B.;/)B,� 'ED<BA,G� I� /0/A?;,)B=8,� /<� =?;,� 8/� AB;=ABS-� @=)=� ./-;/-AB=G� 8/D/�
<=� �=<=� @),A/8/)� =� 8/AB8B)� /<� -/P,AB,G� <,� N?/� W=A/� 9 /8B=-;/� <=.� .BP?B/-;/.�
A,-.B8/)=AB,-/.1

�/� =D.;?7,� /<� 	)BD?-=<� 8/<� A,-,AB9B/-;,� 8/� 8/AB8B)� .,D)/� <=.� @/;BAB,J
-/.� @)B9/)=� I� ./P?-8=� 8/<� <BD/<,G� @,)� A?=-;,� <=� (,D/)-=ABS-� 9/8B=-;/� /<�
�/A)/;,� -E9/),� T �� 8/� �F� 8/�9=I,� 8/� ��TV� )/.;=D</ABS� =<� 8/9=-8=-;/� /-�
/<� A=)P,� 8/� � ,;=)B,� 8/<� �B)A?B;,� 8/<� �:D=-,�� �� /-� A?=-;,� =� <=� .,<BAB;?8�
>,)9?<=8=� /-� /<� @?-;,� ;/)A/),G� ,� ./=� <=� N?/� ./Y�)/>B/)/� =<� @=P,� @,)� /<� �/J
@=);=9 /-;,� 8/� <,.� /9,<?9/-;,.� 8/0=8,.� 8/� @/)ABDB)� @,)� /<� =A;,)� 8?)=- ;/ �
/<� ;B/9@,� /-� N?/� /.;?7,� A/.=-;/G� WBC,� <=� A,-8/-=ABS-� /-� <=� .?9=� =;)X.�
=-,;=8=G� @,)� -,� W=D/)</� 8=8,� 9R)B;,� /<� >=<<=8,)� =<� 8BA;=9/-� @/)BAB=<� )/-J
8B8,� =� @/;BABS-� 8/<� 8/9=-8=-;/G� I� ./PE-� /<� A?=<� ./� /.;B9S� /-� <=� .?9=� 8/�
;)/ . �9B<� .B/;/�@/.,.� !`� ��  V�  ^� <,� N?/� 8/D:=�@=P=)�<=� /-;B8=8�8/9=-8=8=���
� - � D?.A=� 8/� W=A/)� <=� 8/;/)9B-=ABS-� 8/<� 7=<,)� /-� )/>/)/-AB=G� I � =� @/;BABS-�
8/<� ./O,)� 3B.A=<� 8/<� 	)BD?-=<� 8/<� 	,<B9=G� ./� ;)=0/), - � =� <,.� =?;,.G� <,.� .BJ
P?B/-;/.� 8,A?9/-;,.1� �Q� � -=� A/);B>BA=ABS-� 8/<� � /@=);=9/-;,� 8/� � ,;=J
)B=;, � I� � /PB.;),� .,D)/� <,.� B-P)/.,.� =� <=� � ,;=):=� 8/<� �:D=-,� 8?)=-;/ � /<�
=O,� 8/� ��T��� �� � �=� 8/A<=)=ABS-� 8/� )/- ;=� I� @=;)B9,-B,� W/AW=� @,)� /<� ./O,)�
� )-/.;, � 4?BO,-/.� �<=);/G� I � A,))/.@,-8B/-;/� =<� =O,� 8/� ��T��

	=</.� 8,A?9/-;,.� )/.?<;=),- � B-A,-8?A/-;/.� @=)=� @),D=)� <,� N?/� /<� 8/J
9=-8=-;/� W?DB/)=� 8/0=8,� 8/� P=-=)� 8?)=-;/� <,.� 9/./.� 8/� ��TV� /-� N?/� /.J
;?7,� >?/)=� 8/<� A=)P,G� @,)N?/� /<� ./O,)� �)-/.;,� 4?BO,-/.� �<=);/� ./� @,./J
.B,-S� /<� �U� 8/�8BAB/9D)/� 8/� ��T�� I�@,)� <,�9B.9,G� <=.� )/>/)/-AB=.� =�<=.� /-J
;)=8=.� 8?)=-;/� /.;/�=O,� A=)/A:=-� 8/�B9@<BA=ABS-� /-� /<� 8=;,� N?/� ./�D?.A=D=��
4?BCX� @,)� /.,� /<� 	)BD?-=<G� /-� =?;,� @=)=� 9 /0,)� @),7//)G� 8B.@?.,� .,<BAB;=)�
8/<� � /@=);=9/-;,� 8/� � ,;=)B=;,� I� � /PB.;),� ?-=� A/);B>BA=ABS-� )/>/)/- ;/ � =�
<,.� B-P)/.,.� =�<=� � ,;=):=� 8/<� �:D=-,� 8?)=-;/� /<� =O,� 8/� ��TV�� �/PE-� /.;=�
A/);B>BA=ABS-� /<� @),9/8B,� 9/-.?=<� 8/� /-;)=8=.� =� <=� � ,;=):=� 8/<� �:D=-,�
8?)=-;/� /<� =O,� 8/� ��TVG� >?/� 8/� ./B.AB/-;,.� 7/B-;B,AW,� @/.,.� A,-� ./;/- ;=� I �
-?/7/� A/-;=7,.� !`� ��U�V�^�

',)� .?� @=);R� /<� =A;,)� .,<BAB;S� <=� @)XA;BA=� 8R� ?-=� B-.@/AABS-� ,A?<=)� /-�
=.,AB,� 8/� @/)B;,.� ,� ;/.;BP,.� =A;?=)B,.G� .,D)/� <,.� <BD),.� 8/� A,-;=DB<B8=8G�
/.@/AB=<9/-;/� .,D)/� /<� �8B=)B,� 8/� �=0=�� A,))/.@,-8B/-;/.� =� <=� � ,;=):=� 8/<



�:D=-,G�@=)=� /.;=D</A/)�<=.� /-;)=8=.� /A,-S9BA=.� =� ;=<� ,>BAB-=� @,)�A,-A/@;,�
8/� .?.�>?-AB,-/.G� I� 8/;/)9B-=)� /<�@),9/8B,� 9/-.?=<� /A,-S9BA,� )/.?<;=-;/�
/BB�D/-/>BAB,� 8B)/A;,� 8/<� � ,;=)B,G� �8/.8/� <=� >/AW=� 8/� <=� 8/.;B;?ABS-� 8/<� ./J
O,)� � ,0=.� �R</C�W=.;=� /<�8:=� 8/�<=�8B<BP/-AB=��� 'B8BS�=8/9X.G� )/ABDB)�8/A<=J
)=ABS-� =<� ./O,)� �BP?/<� �,-8,O,� I� 8/9X.� /9@</=8,.� 8/� <=� � , ;=):=� 8/<� �:J
D=-,G� �.,D)/� /<� 9,7B9B/-;,� 8/� /H@/8BABS-� 8/� A,@B=.� 8/� /.A)B;?)=.G� -,;=.�
8/� =?;/-;BA=ABS-G� =A;=.� ,� A/);B>BA=8,.� 8/� )/PB.;),� 8/� /.;=8,� AB7B<� 8/� <=.�
@/).,-=.G� =.:� A,9,� 8/<� B-P)/.,� ,� @),9/8B,� 9/-.?=<� =@),HB9=8,� @,)� A=8=�
?-,� 8/� /.;,.� A,-A/@;,.G� I� .,D)/� <,.� 8/9X.� @?-;,.� N?/� /-� /<� =A;,� 8/� <=� 8BJ
<BP/-AB=� <=� @=);/ � =A;,)=� </.� .,9 /;=��

�,<BAB;S� @,)� E<;B9,G� <,� .BP?B/-;/1� �4?/� <,.� @/)B;,.G� A,-� 7B.;=� 8/� <=.�
@)?/D=.� )/<=AB,-=8=.� /-� <,.� @?-;,.� =-;/)B,)/.G� 8BA;=9B-/-� .,D)/� <,.� .B\�
.BP?B/-;/.�@?-;,.� /-� /<� =A;,� 8/� <=� 8B<BP/-AB=G� I� 8/0=-8,� =� .=<7,� /<� 8/)/AW,�
8/� >,)9?<X)./</.� @,)� <=� @=);/ � =A;,)=� , ;)=.� A?/.;B,-/.� .,D)/� /<� @=);BA?J
<=)1� =^� '),9/8B,� ,� =@),HB9=ABS-� =-?=<� 8/� /-;)=8=.� <:N?B8=.� @=)=� /<� D/J
-/>BAB,� 8B)/A;,� 8/<� � ,;=)B,� 8/<� �:D=-,�� I� D^� '),9/8B,� ,� =@),HB9=ABS-�
9/-.?=<� 8/� /-;)=8=.� <:N?B8=.� @=)=� /<� D/-/>BAB,� 8B)/A;,� 8/<� � ,;=)B,� 8/<�
�:D=-,� �� G� "

'=)=�<=�B-.@/AABS-� ,A?<=)�<,.�@/)B;,.� )/ABDB/),-� A,9,� /</9/-;,.� 8/� 0?BJ
AB,� /<� �BD),� 8/� �=0=� <</7=8,� /-� <=� � ,;=):=G� )?D)BA=8,� @,)� /<� �<A=<8/� I� /<�
�/A)/;=)B,� 8/� <=� �<A=<8:=� 8/<� �:D=-,G� ,;),� <BD),� =P)/P=8,� =� <,.� =?;,.� N?/�
A,-;B/-/� <=� )/<=ABS-� 8/� <=.� A,@B=.� 8/� /.A)B;?)=.� /H@/8B8=.� /- ;)/� /<� .B/;/�
8/� /-/),� 8/� 9B<� -,7/AB/-;,.� AB-A?/-;=� I� .B/;/� I� /<� 7/B-;B?-,� 8/� 9=I,� 8/<�
9B.9,� =O,G� I� <,.� ;/.;B9,-B,.� )/-8B8,.� 8?)=-;/� <=� 8B<BP/-AB=� @,)� /<� ./O,)�
�BP?/<� �,-8,O,G� �/A)/;=)B,� 8/� <=� � ,;=):=� I� <=� ./O,)B;=� �/<>I� �I�=<=� �=J
OS-� /9@</=8=� 8/� <=� 9B.9=� ,>BAB-=�� �,-� D=./� /-� ;=</.� /</9/-;,.G� I� A,9J
@?;=-8,� =@/-=.� <=.� /-;)=8=.� <:N?B8=.G� <,.� @/)B;,.� )B-8B/),-� /<� �T� 8/� 0?-B,�
8/� ��TV� /<Y�8BA;=9/-� N?/� ,D)=� =<� >,<B,� TF� 8/<� A?=8/)-,� 8/� @)?/D=.� 8/<� 8/J
9=-8=-;/G� I � ./PE-� /<� A?=<G� /<�7=<,)�8/0=8,� 8/�@/)ABDB)�@,)� /<� ./O,)� �8?=)J
8,� � ,0=.� �R</CG� 8?)=-;/� <,.� 9/./.� /-� N?/� /.;?7,� A/.=-;/� /-� /<� A=)P,� 8/�
� ,;=)B,� 8/<� �:D=-,G� A,-� 9,;B7,� 8/<� �/A)/;,� =A?.=8,G� >?/� 8/� ;)/ . � 9B<� ./J
./- ;=� I� .B/;/� @/.,.� A,-� ,AW/-;=� I � ;)/ . � A/-;=7,.� !`� �� �V�U�^�

� - � A?9@<B9B/-;,� 8/� <,� 8B.@?/.;,� R-� /<� =);:A?<,� V��� 8/<� �S8BP,� &?J
8BAB=<G� /<� 8BA;=9/-� @/)BAB=<� ./� @?.,� /-� A,-,AB9/B-;,� 8/� <=.� @=);/.G� .B-�
N?/� -B-P?-=� W?DB/)=� W/AW,� ?.,� 8/<� ;)=.<=8,� @=)=� <,.� />/A;,.� N?/� ./� A,-J
;/9@<=-� /-� <=� 8B.@,.BABS-� =-;/.� AB;=8=�� � - � A,-./A?/-AB=G� /<� 8BA;=9/-� >?/�
=@),D=8,G� ./PE-� =?;,� 8/<� AB-A,� 8/� =P,.;,� 8/� 9B<� -,7/AB/-;,.� AB-A?/-;=� I�
.B/;/�

' /),� ,A?))BS� N?/� /<� 	)BD?-=<� =<� @),>/)B)� /<� >=<<,� @)/.AB-8BS� 8/� /.;B9=)�
/<� 8BA;=9/-� A,9,� ?-� /</9/-;,� @),D=;,)B,� /-� .:� 9B.9,G� I� =-=<BCS� ./@=J
)=8=9 /-;/� <,.� >=A;,)/.� N?/� ;?7B/),-� /-� A?/-;=� <,.� @/)B;,.� @=)=� >,)9?<=)�
.?� A,-A/@;,�� �/<� <BD),� =;)X.� 9/-AB,-=8,G� 8B.;B-;,� =<� 8/� �=0=G� =DB/);,� /-�
/-/),� V� 8/� ��TV� I� A/))=8,� /<� ��� 8/� 9=I,� 8/<� 9B.9,� =O,G� /<� >=<<=8,)� 8/�
@)B9 /)=� B-.;=-AB=� =-,;S� <,� .BP?B/-;/1

�'=)=� <=� &?.;BAB=� N?/8=� >,)C=8,� 8=)</.� 9R)B;,� @),D=;,)B,� = � /.=.� A,9J
@?;=AB,-/.G� @,)N?/� /-� /<� <BD),� 8/� N?/� ./� W=D<=� -B� .BN?B/)=� =@=)/A/� =-,J
;=8,� /<� 7=<,)� 8/� <,.� B-.;)?9 /-;,.� <=D,)=8,.� =<<:G� I� @,)N?/� )/.?<;=� 8/9=J
.B=8,� B))/P?<=)� =@)/AB=)� <=.� B->,)9=AB,-/.� 8/� <,.� /9@</=8,.� 8/� <=� ,>BAB-=G�
A?=-8,� /.=.� B->,)9=AB,-/.� -B� .BN?B/)=� ;B/-/-� )/.@=<8,� /.A)B;,�� � /0=-8,



= � .?.��@),@B=.� >?/)C=.� /<� <BD),� 8/� N?/� ./� W=D<=G� ;/-8):=9,.� N?/� /<� ./O,)�
� ,;=)B,� 8/<� �:D=-,� =?;,)BCS� /<� ,;,)P=9B/-;,� 8/� ;,8,.� <,.� B-.;)?9/-;,.�
N?/� =<<:� ./� 9/-AB,-=-�8/� ?-=� 9=-/)=� P)=;B.G� I=� N?/� -,� =@=)/A/� =-,;=ABS-�
=<P?-=� =<� )/.@/A;,��

�X.� =8/<=-;/� <=� ./-;/-AB=� =@/<=8=� ./� /H@)/.=� =.:1
��-;/� /.=� >=<;=� 8/� A,-A,)8=-AB=� 8/� <=.� @)?/D=.� /H=9B-=8=.G� @B/-.=�

/<� 	)BD?-=<� N?/� <=� 8B>BA?<;=8� @=)=� <,.� >B-/.� 8/� <=� A,9@?;=ABS-� 8/� N?/� ./�
;)= ;=G� @?/8/� )/.,<7/)./� 8=-8,� =A/@;=ABS-� =� <=� =@)/AB=ABS-� N?/� W=A/-� <,.�
@/)B;,.� A?=-8,� ;,9=-�@B/� /-� <,.� 8=;,.� N?/� /H=9B-=),-� /-� /<� <BD),�8/� �=0=G�
)/PB.;)=8,� /-� <=� ,>BAB-=G� I� 8/./AW=-8,� <=.� 8/9X.� A,9@?;=AB,-/.� N?/� -,�
;B/-/-� ?-� A,9@</;,� >?-8=9/-;,� </P=<� �

��/PE-� <,� @)/A/@;?=8,� /-� /<� =);:A?<,� V��� 8/<� ��� &�� [�?=-8,� ./� ;)= ;= � 8/�
=7=<E,.� ,� 8/� A?=<N?B/)� )/P?<=ABS-� /-� AB>)=� -?9R)BA=G� /<� 8BA;=9/-� ?-B>,)J
9/G�/H@<BA=8,�I�8/DB8=9/-;/�>?-8=9/-;=8,�8/�8,.�@/)B;,.G�W=A/�@</-=�@)?/J
D=b�� �<� 8BA;=9/-� ;)=:8,� =� <,.� =?;,.� /.� ?-=� )/P?<=ABS-� -?9R)BA=� 8/� <,� N?/�
8/0S� 8/� @/)ABDB)��/<� 8/9=-8=-;/� A,-� ,A=.BS-� 8/� W=D/)� .B8,� 8/.;B;?B8,� 8/<�
A=)P,� 8/� � ,;=)B,� 8/<� �?-BAB@B,� 8/<� �:D=-,�� � ./� 8BA;=9/-� >?/� ?-B>,)9/G�
I� <,.� @/)B;,.� <,� /H@<BA=),-� I� >?-8=9 /- ;=),-G�/-� <,.� /</9/-;,.� 8/� 0?BAB,�
N?/� </.� @),@,)AB,-S� <=� B-.@/AABS-� ,A?<=)�� �,-.;B;?I/� =8/9X.G� ?-=� @)?/D=�
@ED<BA=G� N?/� .B� -,� >?/� A,-;)=8BAW=G�@?8,�W=D/)<,� .B8,G� I� A,-� <,� A?=<� ./�A,-J
>,)9=),-� <=.� @=);/.G� 8/.8/� <?/P,� N?/� -,� @B8B/),-� /-� <=� 8/DB8=� ,@,);?-BJ
8=8G� -B� /H@<BA=ABS-� -B� =9@<B=ABS-� -B� /.;B9=),-� N?/� /-� <=� >,)9?<=ABS-� 8/�
/./� A,-A/@;,� /)=� @)/AB.=� 9=I,)� A<=)B8=8�� �?-� /<� 0?CP=8,)� 9B.9,G� -,�
/.;B9S� -/A/.=)B,� W=A/)� ?.,� 8/� <=� >=A?<;=8� N?/� </� ,;,)P=� /<� =);:A?<,� V��G�
B-AB.,� �� � 8/<� ��� &�G� /.;,� /.G� ,)8/-=)� /-� A?=<N?B/)� ;B/9@,� =-;/.� 8/� >=<<=)G�
N?/� <,.� @/)B;,.� /H@<BN?/-G� =9@<:R-� ,� )B-8=-� /<� 8BA;=9/-� A,-� 9=I,)� A<=J
)B8=8�

',)� <,� 8/9X.� @=)=� /.;B9=)� /<� 7=<,)� @),D=;,)B,� 8/<� 8BA;=9/-� N?/� ./� A,J
9/-;=G� 8/D/� ;/-/)./� /-� A?/-;=� N?/G� A,9,� ./� =-,;S� =-;/)B,)9 /-;/G� R<� >?/�
?-B>,)9/G� I� N?/� @=)=� )/-8B)<,� <,.� @/)B;,.� ./� D=.=),-� -,� .S<,� /-� /<� �BD),�
8/� �=0=G� .B-,� ;=9DBR-� /-� ?-� �BD),� �?HB<B=)� -,� 8/.A,-,AB8,� @,)�<=.� @=);/.�
,@,.B;,)=.G� <BD),� /-� N?/� ./� <</7=D=� <=� =-,;=ABS-� 8/� ;,8=.� <=.� A,@B=.� /H@/J
8B8=.� I� /-�N?/� A,-.;=-� <,.� =?;SP)=>,.� 8/� <=.� -?9/),.=.� @/).,-=.� N?/� )/J
ABDB/),-� 8BAW,.� ;:;?<,.�� �/� D=.=),-� ;=9DBR-� <,.� @/)B;,.� /-� <,.� ;/.;B9,-B,.�
8/� 8,.� @/).,-=.� WXDB</.� @=)=� 8/A<=)=)G� I� A?I,.� 8BAW,.� -,� @?/8/-� ;=AW=)J
./� 8/� >=<;=� 8/� A,-A,)8=-AB=�� �/D/� =P)/P=)./� N?/� ;=9DBR-� <=.� 8/A<=)=AB,J
-/.� >?/),-� @/8B8=.� I� @)=A;BA=8=.� @ED<BA=9/-;/G� I� N?/� -,� >?/),-� A,-;)=J
8BAW=.G� -,� ,D.;=-;/� W=D/)� ;/-B8,� <=.� @=);/.� <=� ,@,);?-B8=8� 8/� W=A/)<,�

�<� )/>/)B8,� 8BA;=9/-� @/)BAB=<� -,� ./� </� @?/8/� 8/.A,-,A/)� /<� 7=<,)� N?/�
</� =;)BD?I/� /<� =);:A?<,� V��� 8/� <=� �/I� '),A/.=<� �B7B<G� I� =� R<� 8/DBS� =;/-/)./�
/<� >=<<=8,)� 8/� @)B9 /)=� B-.;=-AB=�

�,�@?/8/-� A,-A<?B)� =N?:� <=.� A,-.B8/)=AB,-/.� @/);B-/-;/.� =� 8/AB8B)� /.;/�
-/P,AB,G� @,)� A?=-;,� /<� ./O,)� 3B.A=<� ')B9/),� 8/� <=� �,)@,)=ABS-� /-� /.=� R@,J
A=G� /<� 8,A;,)� &,.R� �<B=.� 8/<� +B/)),G� /-� .?� A,-A/@;,� 8/� >/AW=� =P,.;,� � � 8/�
��T�G� @),@?.,� N?/� ./� 8/A<=)=)=� @),D=8=� <=� /HA/@ABS-� 8/� B-/@;B;?8� .?.;=-J
;B7=� 8/� <=� 8/9=-8=G� A,-� >?-8=9/-;,� /-� /<� W/AW,� 8/� W=D/)./� 8B)BPB8,� <=�
=AABS-� A,-;)=� 8B7/).=� @/).,-=� 8/� <=� ,D<BP=8=� =� )/.@,-8/)� 8/� <=.� B-8/9-BJ
C=AB,-/.� )/A<=9=8=.�� '=)=� /<� ./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,G� /<� 8/J
9=-8=-;/� 8/DBS� 8B)BPB)� .?� =AABS-� A,-;)=� <=� �=ABS-� I� -,� A,-;)=� /<� �/@=)J



;=9/-;,G� @,)� ./)G� ./PE-� .?� A,-A/@;,G� /<� � , ;=)B=;,� I� � /PB.;),� 8/� �,<,9DB=�
?-=� B-.;B;?ABS-� 8/� A=)XA;/)� -=AB,-=<�

�B0,� =.:� /<� ./O,)� 3B.A=<1
��<� � , ;=)B=;,� I � � /PB.;),� /-� �,<,9DB=� /.� ?-=� B-.;B;?ABS-� 8/� A=)XA;/)�

-=AB,-=<G� )/P<=9/-;=8=� @,)� /<� �S8BP,� �B7B<� /-� /<� �BD),� ��G� 	:;?<,� F�G� I�
.?� >?-AB,-=9B/-;,� ./� )BP/� @,)� <=.� 8B.@,.BAB,-/.� A,-.=P)=8=.� /-� 8BAW,���SJ
8BP,�� � .;/� @)B-AB@B,� ./� /-A?/-;)=� A,->B)9=8,� /-� /<� �/A)/;,� ��VVU� 8/� ��TF�
N?/� /-� .?� =);:A?<,�� L� 8B.@,-/1� ��,.� ./)7BAB,.� 8/� � , ;=)B=;,� I � � /PB.;),� .,-�
8/� A=)P,� 8/� <=� �=ABS-� !.?D)=I=� <=� 3B.A=<:=^G� /O� A,-./A?/-AB=� A,))/.@,-J
8/� =� R.;=� =;/-8/)� /<�@=P,� 8/� <=.� =.BP-=AB,-/.� 8/<�@/).,-=<� N?/� <,.� @)/.;=G�
<,� 9B.9,� N?/� =<� .?9B-B.;),� 8/� <,A=</.G� 9?/D</.G� E;B</.G� /;A�G� -/A/.=)B,.�
@=)=� .?� A,))/A;,� >?-AB,-=9B/-;,� �

�� .� 8/AB)G� /-� 8/.=)),<<,� 8/� /.;=� 8B.@,.BABS-� A,))/.@,-8/� =<� 	/.,),� �=J
AB,-=<� 8B)/A;=9/-;/� =;/-8/)� =� ;,8,.� <,.� P=.;,.� )/<=AB,-=8,.� A,-� <=.� �,J
;=):=.� I� �>BAB-=.� 8/� � /PB.;),� 8/<� 	 /))B;,)B,G� =.:� ./� /-A?/-;)/-� .B;?=8=.�
/-� /<� �?-BAB@B,� 9X.� )/9,;,� �

��?=-8,� ?-� (,D/)-=8,)� />/A;E=� /<� -,9D)=9B/-;,� 8/� � ,;=)B,� ,� �/PB.J
;)=8,)G� -,� /.;X� /H@B8B/-8,� @),@B=9/-;/� ?-� =A;,� =89B-B.;)=;B7,� 8/@=);=J
9/-;=<�� �,�W=A/� /-� 8/.=)),<<,� 8/� <=� >=A?<;=8� </P=<� A,->/)B8=� @,)� /<� �0/A?J
;B7,� =� <,.� 9=-8=;=)B,.� ./AAB,-=</.G� A,9,� ?-� A=.,� ;:@BA,� 8/� 8/</P=ABS-� 8/�
>?-AB,-/.� N?/� ;B/-/� =.B8/),� </P=<G� )/@/;B9,.G� /-� /<� =);:A?<,� �� � 8/<� �/A)/;,�
��VVU� I=� ;)=-.A)B;,�� 	)=;X-8,./� 8/� /9@</=8,.� ,� >?-AB,-=)B,.� 8/� A=)XA;/)�
-=AB,-=<� /.� =<� ')/.B8/-;/G� ,� 9X.� A,-A)/;=9/-;/� =<� (,DB/)-,G� =� N?B/-� A,J
))/.@,-8/� @),7//)� 8BAW,.� A=)P,.�� � - � /.;/� A=.,� <,.� (,D/)-=8,)/.� =A;E=-�
-,� A,9,� &/>/.� 8/� <=� �89B-B.;)=ABS-� � /@=);=9/-;=<� .B-,� A,9,� �P/-;/.�
8/<� ')/.B8/-;/� 8/� <=� �/@ED<BA=��

�/.@/A;,� =� <,� ,D./)7=8,� @,)� /<� ./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,G�
A,-7B/-/� )/A,)8=)� N?/� ./PE-� <,� 8BAW,� @,)� <=� �,);/� �?@)/9=� 8/� &?.;BAB=�
/-� ./-;/-AB=�8/<�7/B-;B?-,� 8/�0?<B,� 8/� 9B<� -,7/AB/-;,.� 7/B-;B,AW,� ��B� DB/-�
/.� AB/);,� N?/� /-� �,<,9DB=� /<� � , ;=)B=;,� /.� ?-=� B-.;B;?ABS-� 8/� �R)/AW,� �B\B�
7B<G� N?/� 8/D/� )/PB)./� /-� <,�P/-/)=<�@,)� <=.� 8B.@,.BAB,-/.� 8/<� ��� ��G� ;=9DBR-�
<,� /.� N?/� /<� -,9D)=9B/-;,� 8/� � ,;=)B,.G� ./=-� @)B-AB@=</.G� .?@</-;/.� ,� B-J
;/)B-,.G� -,� ./� )/P<=9/-;=� W,I� @,)� /.;/� �S8BP,�� �<� .?.;)=0, � /.;=� 9 =;/)B=�
=�<=� </PB.<=ABS-� AB7B<� I �<=� @=.S� =<� )=9,� =89B-B.;)=;B7,��

�,� =-,;=8,� =-;/)B,)9 /-;/� ;B/-/� @,)� ,D0/;,� 8/.;=A=)� N?/� /<� A=)XA;/)�
8/� B-.;B;?ABS-� 8/� �/)/AW,� �B7B<� N?/� ;B/-/� /<� � ,;=)B=;,� I� � /PB.;),G� 7B/-/�
8/� A,->?-8B)� <=� A,-8BABS-� 8/� <,.� � ,;=)B,.� /-� /<� A=9@,� =89B-B.;)=;B7,� I�
N?/� .B-� /9D=)P,� /<� -,9D)=9B/-;,� I� )/9,ABS-� 8/� =N?R<<,.� W=� ;/-B8,� I�
;B/-/� ?-� )RPB9/-� N?/� -,� @/)9B;/� =.B9B<=)<,.� =� /9@</=8,.� 8/<� ,)8/-�
-=AB,-=<�

' ,)� <=� �/I� FL� 8/� ����G� ,)8B-=<� �V� 8/<� =);:A?<,� ��VG� ./� >B0S� A,9,� ?-=�
=;)BD?ABS-� 8/� <,.� (,D/)-=8,)/.G� �� ,9D)=)� /-� @),@B/8=8G� 8/� ;/)-=.� @=.=J
8=.� @,)� <,.� )/.@/A;B7,.� 	)BD?-=</.G� <,.� � /PB.;)=8,)/.� 8/� �-.;)?9/-;,.�
'ED<BA,.� I � <,.� � , ;=)B,.�� .?.@/-8/)<,.� 8/� =A?/)8,� A,-� <=� </I� .,D)/� <=� 9=J
;/ )B=� I� -,9D)=)� � ,;=)B,.� I� � /PB.;)=8,)/.� B-;/)B-,.G� A?=-8,� >=<;=)/- � <,.�
@)B-AB@=</.� I � <,.� .?@</-;/.� �� �,9,� ./� 7/�� <=� =;)BD?ABS-� N?/� ./� 8B,� =� <,.�
(,D/)-="8,)/.� @,)� /<� =);:A?<,� AB;=8,G� >?/� ?-=� =;)BD?ABS-� 8B)/A;=� I� </P=<G�
I� /-� -B-PE-� A=.,� ,)BPB-=)B=� /-� ?-=� 8/</P=ABS-� 8/� >?-AB,-/.�



�=� E-BA=� =<;/)=ABS-� /-� /<� .B.;/9=� /.;=D</AB8,� @,)� <=� �/I� F]� 8/� ����G�
>?/� <=� N?/� 7B-,� =�B-;),8?AB)� /<� �/A)/;,� �/PB.<=;B7,� -E9/),� ��VVU� 8/� ��TF�
A,-.B.;/-;/� /<<=� /-� N?/� /<� ')/.B8/-;/� 8/� <=� �/@ED<BA=� =.?9BS� /<� -,9D)=J
9B/-;,� 8/� <,.� � ,;=)B,.� 8/� <=.� A=@B;=</.� 8/� � /@=);=9/-;,� ,� 8/� �B.;)B;,�
&?8BAB=<G� 8/0=-8,� N?/� <=� 8/.BP-=ABS-� 8/� <,.� 8/9X.� � ,;=)B,.� ./� A,-;B-?=)=�
7/)B>BA=-8,� A,->,)9/� =<� )RPB9/-� 8/� <=� </I� =-;/)B,)9 /-;/� AB;=8=�� /.;,� /.G�
N?/� .BP?B/)=� =� A=)P,� 8/� <,.� (,D/)-=8,)/.�� �,� W=D<S� /<� �/A)/;,� /-� )/>/J
)/-AB=� 8/� N?/� /<� ')/.B8/-;/� 8/� <=� �/@ED<BA=� 8/</P=D=� /-� <,.� (,D/)-=8,)/.�
/<� -,9D)=9B/-;,� 8/� � ,;=)B,.� 8/� <?P=)/.� 8B.;B-;,.� =� A=@B;=</.� 8/� � /@=)J
;=9 /-;,� ,� 8/� �B.;)B;,� &?8BAB=<G� .B-,� N?/� /-� / .;=�@=);/ � 9=-;?7,� /<� B9@/)B,�
8/� <,� 8B.@?/.;,� /-� /<� �S8BP,� 8/� �RPB9/-� ',<:;BA,� I� �?-BAB@=<�� �=� >=A?<J
;=8 � 8/� <,.� 9=-8=;=)B,.� ./AAB,-=</.� @=)=� -,9D)=)� � ,;=)B,.� I� � /PB.;)=J
8,)/.G� A,-;B-?SG� @?/.G� ;/-B/-8,� ,)BP/-� /-� <X� </I�

' /),� A,-7B/-/� ;/ - /)� @)/./-;/� N?/� =?-N?/� <</P=)=� =� =89B;B)./� N?/� @,)�
/<�9/),�W/AW,� 8/�W=D/)./� 8BAW,� /-� /<� �/A)/;,� -E9/),� ��VVU� 8/� ��TF1� ��,.�
./)7BAB,.� 8/� � ,;=)B=;,� I � � /PB.;),� .,-� 8/� A=)P,� 8/� <=� �=ABS-�G� <,.� � ,;=J
)B,.� N?/8=),-� B-A,)@,)=8,.� =� <=� -S9B-=� -=AB,-=<G� <,� AB/);,� /.� N?/� ./B.�
9/./.�9X.� ;=)8/� =N?/<<=� 8B.@,.BABS-� >?/� .?.@/-8B8=� /-� 7B);?8� 8/<� �/A)/;,�
-E9/),� ����F� 8/� ��TFG� N?/� =@/-=.� 8/0S� /-� 7BP,)� <,.� =);:A?<,.� � � � I� T�� 8/<�
� /A)/;,� ��VVU�� ',.;/)B,)9/-;/G� @,)� <=� �/I���T�� 8/� ��T�G� ./� 8/7,<7BS� =� <,.�
(,D/)-=8,)/.� <=� >=A?<;=8� 8/� -,9D)=)� <,.� � ,;=)B,.� I� � /PB.;)=8,)/.G� I� ./�
8/),P=),-� /<� �/A)/;,� ��VVU� 8/� ��TF� I� /<� =);:A?<,� �Q� 8/<� �/A)/;,� ����F� 8/<�
9B.9,� =O,�

	/-/9,.G� @?/.G� N?/� <=� �=ABS-� -,� W=� ;/-B8,� /-� -B-PE-� 9,9/-;,� =� .?�
A=)P,� <,.� ./)7BAB,.� 8/� � ,;=)B=;,� I� �/PB.;),G� I � N?/� .B� 8/<� W/AW,� 8/� =.?9B)�
/<� @=P,� 8/� /.,.� ./)7BAB,.� W?DB/)=� 8/� 8/8?AB)./� <=� A=<B8=8� 8/� /9@</=8,.�
-=AB,-=</.� 8/� <,.� � ,;=)B,.G� ;=<� 8/8?AABS-� -,� @,8):=� W=A/)./�� ' ,)� , ;)=�
@=);/G� A,9,� I=� ./� /H@)/.SG�>?/�<=�</I�<=�N?/�8B,�=�<,.� (,D/)-=8,)/.� <=�= ;)BJ
D?ABS-� 9/-AB,-=8=G� @,)� <,� N?/� -,� @?/8/� W=D<=)./� 8/� ?-=� 8/</P=ABS-� 8/�
>?-AB,-/.� @)/.B8/-AB=</.�� '/),G� =?-N?/� 8/� 8/</P=ABS-� ./� ;)=;=)=G� /<<=� ./�
/0/)A/):=� D=0,� <=� @),@B=� )/.@,-.=DB<B8=8� 8/<� 8/</P=8,G� ./PE-� <,� 8BAW,� /-�
/<� =);:A?<,� �T� 8/<� �A;,� �/PB.<=;B7,� -E9/),� <� � 8/� ��FT�� 	=<� )/.@,-.=DB<BJ
8=8� -,� @?/8/� ./)� <=� @/).,-=<� .B-,� <=� =89B-B.;)=;B7=G� /.;,� /.G� =N?/<<=� /-�
N?/� )/.?<;=� A,9@),9/;B8=� ?-=� /-;B8=8� 8/� 8/)/AW,� @ED<BA,G� A,9,� /.� ?-�
� /@=);=9/-;,G� A?I=� @/).,-/):=� <</7=� /<� (,D/)-=8,)�

'=)/A/� =@/-=.� -=;?)=<� N?/� =<� /0/)A/)./� ?-=� A,9@/;/-AB=� ./� A,-;)=BJ
P=-� ;=9DBR-� )/.@,-.=DB<B8=8/.� A,9,� A,-./A?/-AB=� 8/� /./� /0/)ABAB,�� �=�
</I� 8B,� =� <,.� (,D/)-=8,)/.� <=�>=A?<;=8� 8/� -,9D)=)� � ,;=)B,.� I� )/9,7/)<,.G�
@/),� A?=-8,� /.;=� E<;B9=� >=A?<;=8� ./� /0/)AB;=� B-8/DB8=9/-;/G� ,A=.B,-=-8,�
@/)0?BAB,.G� R.;/� W/AW,� ;B/-/� N?/� =@=)/0=)� ?-=� B-8/9-BC=ABS-� I� ?-� )/.J
@,-.=D</� 8/� /<<=�� �BA/� <=� �/I� F]� 8/� ����G� =);:A?<,� ��VG� N?/� <,.� (,D/)-=J
8,)/.� @?/8/-� .?.@/-8/)� <,.� � ,;=)B,.� 8/� =A?/)8,� A,-� <=.� </I/.� .,D)/� <=�
9=;/)B=�� '/),� -,� W=I� -B-PE-� @)/A/@;,� N?/� =?;,)BA/� /.=� .?.@/-.BS-� 8B.J
A)/AB,-=<9/-;/G� ,� N?/� 8/A<=)/� =� ;=</.� >?-AB,-=)B,.� 8/� <BD)/� -,9D)=9B/-;,�
I � )/9 ,ABS-�� I�@,)� <,� A,-;)=)B,G� /<� �/A)/;,� �/PB.<=;B7,� -E9/),� ��� 8/� �� TG�
N?/� -,� =@=)/A/� 9,8B>BA=8,� -B� 8/),P=8,G� /.;=D</A/� /-� .?� =);:A?<,� ��� N?/1�
�<,.� �,;=)B,.G�I � � /PB.;)=8,)/.� @?/8/-� ./)� )/9,7B8,.� @,)� <,.� (,D/)-=8,J
)/.G� -,� ,D.;=-;/� <=� 8/;/)9B-=ABS-� 8/<� @/):,8,� @=)=� N?/� W=-� .B8,� -,9D)=J
8,.G� @,)� A=?.=� 0?.;B>BA=;B7=� 8/DB8=9/-;/� A,9@),D=8=��� � -� /<� A=.,� 8/� =?J



;,.� A,-.;=� N?/� <=� (,D/)-=ABS-� 8/<� 	,<B9=� -,� @?8,� =8?AB)� 9,;B7,� =<P?-,�
@=)=� )/9,7/)� =<� 8/9=-8=-;/G� I� N?/� @,)�<,� 9B.9,� <=� 8/.;B;?ABS-� 8/<� ./O,)�
�8?=)8,� � ,0=.� �R</C� ./�WBC,� .B-� A=?.=� =<P?-=� N?/� <=� 0?.;B>BA=)=�� �.� B))/J
9/8B=D</G� @,)� <,� ;=-;,G� N?/� /<� W/AW,� 8/� <=� 8/.;B;?ABS-G� =A=))//� <=.� A,-./J
A?/-AB=.� 8/.8/� /<� @?-;,� 8/� 7B.;=� 8/� <=� )/.@,-.=DB<B8=8� =89B-B.;)=;B7=G�
A,-./A?/-AB=.� N?/� -,� @?/8/-� ./)� , ;)=.� N?/� /<� N?/� ./� =AA/8=� @,)� R<� &?CJ
P=8,)� =� <=� ;/)A/)=� 8/� <=.� .E@<BA=.� >,)9?<=8=.� /-� /<� <BD/<,�

��<=.� A,-.B8/)=AB,-/.� =-;/)B,)/.G� A=D/�=P)/P=)�N?/� -,�/.�@,.BD</� /.;=D</J
A/)�?-=� 8/.7B-A?<=ABS-� =D.,<?;=� /-;)/� <=� =A;B7B8=8� -,;=)B=<� I� <,.� B-;/)/./.�
8/� <=� )/PBS-� 8,-8/� /<<=� ./� 8/./-7?/<7/G� .,D)/� <=� A,-.B8/)=ABS-� 8/� N?/� /<�
� ,;=)B=;,� /.� ?-=�B-.;B;?ABS-�8/�A=)XA;/)�AB7B<�I� -=AB,-=<�� �=�@/)A/@ABS-�@,)�
<=.� ./AAB,-/.� 8/<� B9@?/.,� 8/� � /PB.;),� I� �-,;=ABS-G� =8/9X.� 8/� <=� >=A?<;=8�
8/� -,9D)=9B/-;,� I� )/9,ABS-� ,;,)P=8=� @,)� <=� </I� =� <,.� (,D/)-=8,)/.G� 8/J
-?-AB=�<=� /HB.;/-AB=� 8/� -/H,.G� -,� .S<,� 8/� B-;/)R.� .B-,� =89B-B.;)=;B7,.G� N?/�
W=A/-� B9@,.BD</� .? .;)=/)� =� <,.� � /@h);=9/-;,.� 8/� <=� )/.@,-.=DB<B8=8� N?/�
@?/8=� A=D/)</.� @,)� <,.� =A;,.� B</P=</.� 8/� .?.� 9=-8=;=)B,.�

�-�<,.� ;R)9B-,.� /H@?/.;,.� /-� /<� A?/)@,� 8/� /.;=�@),7B8/-AB=� /<� �,-./0,�
)/A;B>BA=� <,� 8BAW,� /-� ./-;/-AB=� 8/� >/AW=� 8BAB/9D)/� AB-A,� 8/� 9B<� -,7/AB/-J
;,.� AB-A?/-;=� I� ,AW,� )/.@/A;,� =� N?/� <=��B-8/9-BC=ABS-� @/A?-B=)B=� /-� A=.,.�
A,9,� /<� @)/./-;/� 8/D/� @=P=)<=� <=� �=ABS-�

� � � � � � � � � 1
a� �

' ,)� <,� /H@?/.;,� /<� �,-./0,� 8/� � .;=8,� /-� �=<=� 8/� <,� �,-;/-AB,.,� �8J
9B-B.;)=;B7,G� =89B-B.;)=-8,� 0?.;BAB=� /-� -,9D)/� 8/� <=� �/@ED<BA=� 8/� �,J
<,9DB=� I� @,)� =?;,)B8=8� 8/� <=� �/IG

3 � � � � 1

�LM�,->:)9=./� <=� ./-;/-AB=� @),>/)B8=� /-� /.;/� 0?BAB,� @,)� /<� 	)BD?-=<�
�89B-B.;)=;B7,� 8/<� 	,<B9=G� A,-� <=� 9,8B>BA=ABS-� =� <,� 8B.@?/.;,� /-� /<� -?J
9/)=<� � � � 8/� <=� 9B.9=G� 8/� N?/� <=� .?9=� N?/� 8/D/"�@=P=)� /<� � /@=);=9/-;,�
8/<� 	,<B9=�=<� ./O,)� �8?=)8,� � ,0=.� �R</CG� /.� <=�8R� ;)/.� 9B<� ././-;=� I� .B/;/�
@/.,.� A,-� ,AW/-;=� I� ;)/ . � A/-;=7,.� !`� �� �V�U�^�

� �M� .;/ � @=P,� <,� W=)X� /<� � /@=);=9/-;,� 8/-;),� 8/<� ;R)9B-,� /.;=D</J
AB8,� /-� /<� =);:A?<,� ���� 8/<� ��� ��� ��

�/7=<:8/./� /<� @=@/<� A,9E-� /9@</=8,� /-� <=� =A;?=ABS-�

�,;B>:N?/./G� A,@:/./G� 8/7?R<7=./�

���#��� �&���'�� ����	��(� )� �������� <���##�� �&��:��	@(� ) � �#	������ �

��$-�%&	@� ��#���(� ) � !��������� �#����� �9$	@� �(� )� "��%	� �(� �	#=�7&	@( �

��*��	#� � ����8���*	#=	@(� )� �#'���� �	9�� ������8� �	��	�����(
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�	��	���� �	� #��� ��*	������	�(� )� ����#�,9�� �	� 	��	I��@�� ���$����(� )� ���������	� �
����� 	#� �	����� �	�O$�	������ �� :#� �	��	�	��	��	�8� 7&	� E�+��� �&$�#���� '	���	� �� $=�P �
�I��� �	� �	�'����()����#���*�#����� �	#� ���(� F>� �	#� �	��	��� �	%#�$	������� �?$	�� �
0(0>F� �	� 03F2(� )� ���	���	����9�� �	#� ���-�&#�� ?����� �	#� �	��	��� �5������������

�?$	��� B2� �	� 03>F(

����	��� �	� ������(� ) ��#�� �	� #�� ����	������� ��$���������'�(� )� <�%��=8� �(� �(8
��	@� +� �&	'	� �	� �&���� � 	� $ �#� ��'	��	����� �	�	���� +� &��(

C����	�	��� ���	��	�� ��(� ������� �A������ �������D

' , )� �/A)/;,� -E9/),� V �� 8/� �F� 8/� ./@;B/9D)/� 8/� ��TVG� <=� (,D/)-=ABS-�
8/<� � /@=);=9/-;,� 8/� �=)BO,� M�/A)/;=):=� 8/� �8?A=ABS-M� -,9D)S� =� <=�
./O,)B;=� �=):=� �B,9/8/.� (=<<=)8,� A,9,� 9=/.;)=� ./AAB,-=<� 8R� <=� �.A?/<=��
� )D=-=� 8/� �BO=.� -E9/),� �� 8/<� �?-BAB@B,� 8/� '=.;,G� @=)=� /<�@/):,8,� </A;B7,�
A,9@)/-8B8,� /-;)/� /<� �Q� 8/� ,A;?D)/� 8/� /./� =O,� I� /<� � � 8/� ./@;B/9D)/� 8/�
��TU�� �=� 8/.BP-=8=� ;,9S� @,./.BS-� 8/<� A=)P,� I� /-;)S� =� /0/)A/)� <=.� >?-J
AB,-/.�� "

� /8B=-;/� �/A)/;,� -E9/),� F��� 8/� � � 8/� ./@;B/9D)/� 8/� ��TUG� ,)BPB-=J
)B,� 8/� <=� �/A)/;=):=� 8/� �8?A=ABS-� 8/� <=� (,D/)-=ABS-� 8/� �=)BO,G� >?/),-�
-,9D)=8,.� <,.� 9=/.;),.� �N?/� @)/.;=)X-� .?.� ./)7BAB,.� /-� /<� =O,� </A;B7,�
8/� ��TU� =� ��T�� /-� <=� *,-=� �.A,<=)� 8/� '=.;, � �� �-� /./� ,)8/-=9B/-;,� ./�
/HA<?IS�=� <=� ./O,)B;=� �=):=� �B,9/8/.� (=<<=)8,� I� ./� 8/.BP-S� .?� )//9@<=C,�

�=� ./O,)B;=� (=<<=)8,� ./� D=B<=D=� B-.A)B;=� /-� <=� @)B9 /)=� A=;/P,):=� 8/<�
�.A=<=>S-� 8/� �-./O=-C=� ')B9=)B=�� �-� <=� >/AW=� 8/� /H@/8BABS-� 8/<� =A;,�
=89B-B.;)=;B7,� N?/� <=� A,<,AS� >?/)=� 8/<� ./)7BAB,� 8,A/-;/G� /.=� B-.A)B@ABS-�
/.;=D=� 7BP/-;/�

�,-� >?-8=9/-;,� /-� <,.� W/AW,.� N?/� ./� 8/0=-� )/<=;=8,.� I� @,)� /.;B9=)�
N?/� /<� 8/A)/;,� =AAB,-=8,� N?/D)=-;=� .?.� 8/)/AW,.G� <=� ./O,)B;=� �=):=� �B,J
9/8/.� (=<<=)8,G� ,D)=-8,� @,)� 9/8B,� 8/� =@,8/)=8,� /.@/AB=<� ��@)/./-;S� 8/J
9=-8=� =-;/� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� �=)BO,� =� >B-� 8/� N?/� ./� WBAB/J
)=-� <=.� .BP?B/-;/.� 8/A<=)=AB,-/.1

��L\M4?/� ./� 8/A<=)/� -?<,� I� .B-� -B-PE-� 7=<,)� /<� �/A)/;,� -E9/),� F��� 8/
� � 8/� ./@;B/9D)/� 8/� ��TU� @,)� /<� A?=<� ./� -,9D)S� =� <,.� 9=/.;),.� N?/� @)/.J
;=)X- � .?.� ./)7BAB,.� /-� /<� =O,� </A;B7,� 8/� ��TUG� /-� <=� *,-=� �.A,<=)� 8/� '=.J
;, ���@/),� .S<,� /-� <,� )/>/)/- ;/ � =�<=� ,9B.BS-� N?/� ./�WBC,� 8/� <=� ./O,)B;=� �=):=�
�B,9/8/.� (=<<=)8,� A,9,� �/AAB,-=<� 8/� <=� �.A?/<=� -E9/),� "� � � 8/� -BO=.� 8/�
/.;=� AB?8=8� I� ./� -,9D)S� /-� .?�<?P=)� =� <=� ./O,)B;=� 3=--I� �,.=</.�� �

�� fM4?/� ./� ,)8/-/� )/.;=D</A/)� =� <=� ./O,)B;=� �=):=� �B,9/8/.� (=<<=)J
8,� =<� A=)P,� 8/� �/AAB,-=<� 8/� <=� �.A?/<=� -E9/),� �Q� 8/� -BO=.� 8/� / .;=�AB?8=8G�
A=)P,� R.;/� !.BA^� N?/� >?/� .?.@/-8B8=� /-� >,)9=� =)DB;)=)B=�

��]M4?/� ./� A,-8/-/� =<� 	/.,),� 8/<� � /@=);=9/-;,� =<� @=P,� 8/� <,.� .?/<J
8,.G� -)B9=.� 8/� -=7B8=8� I� 8/9X.� D,-B>BA=AB,-/.� N?/� </� W?DB/./-� A,))/.J
@,-8B8,� =� <=� ./O,)B;=� � =):=� �B,9/8/.� (=<<=)8,G� A,9,� �/AAB,-=<� 8/� <=� �.\



A?/<=� -E9/),� �� 8/� -BO=.� 8/� /.;=�AB?8=8�� � . ;=� A,-8/-=\8/D/� W=A/)./� 8/.8/�
/<� @)B9/),� 8/� ,A;?D)/� N?/� /9@/CS� /<� =O,� /.A,<=)� W=.;=� A?=-8,� ./=� )/ . ;=J
D</AB8=� /-� .?� A=)P,�

�F]M4?/� ./� A,-8/-/� =<� 	/.,),� 8/<� � /@=);=9/-;,� ,� =� <=� �=0=� 8/� ' )/J
7B.BS-� �,AB=<� 8/� �=)BO,� =<� @=P,� 8/� <=.� @)/.;=AB,-/.� .,AB=</.� =� N?/� ;B/-/�
8/)/AW,G� ;=</.� A,9,� =.B.;/-AB=� 9R8BA=G� =?HB<B,� 8/� A/.=-;:=G� 9/8BAB-=.G�
=?HB<B,.� 8/� /->/)9/8=8G� /;A�G� /;A���

� .;B9=� <=� 8/9=-8=-;/� N?/� /<� ,)8/-=9B/-;,� =A?.=8,� B->)B-P/� <,.� =)J
;:A?<,.� �� � 8/� <=� �/I� ��� 8/� ���FG� �L� 8/� <=� �/I� �V� 8/� ���TG� � � � 8/<� �/A)/;,
��� �� 8/� ����� I� ��� I� A,-A,)8=-;/.� 8/<� �/A)/;,� ����T� 8/� ��T��� �<� A,-A/@;,�
8/� 7B,<=ABS-� 8/� /.;=.� -,)9=.� </P=</.� ./� W=A/� A,-.B.;B)G� /./-AB=<9/-;/G� /-�
N?/� <=� =A;,)=� -,� W=D:=� B-A?))B8,� /-� -B-P?-=� 8/� <=.� A=?.=</.� N?/� 8=-� <?J
P=)� =� <=� /HA<?.BS-� 8/<� �.A=<=>S-� 8/� �-./O=-C=� ' )B9=)B=� I� N?/G� @,)� A,-J
.BP?B/-;/G� -,� @,8:=� X/)� .?.@/-8B8=� ,� 8/.;B;?B8=� 8/<� /0/)ABAB,� 8/� .?.� >?-J
AB,-/.� 8,A/-;/.� ,>BAB=</.�� �8/9X.G� <=� �/A)/;=):=� 8/� �8?A=ABS-� 8/� �=)BO,�
-,� =8/<=-;S� -B-P?-=� B-7/.;BP=ABS-� =89B-B.;)=;B7=� @)/7B=� =� <=� /H@/8BABS-�
8/<� 8/A)/;,� =;=A=8,�

� /8B=-;/� ./-;/-AB=� 8/� � � 8/� -,7B/9D)/� 8/� ��T�G� /<� 	)BD?-=<� �89B-B.J
;)=;B7,� 8/� �=)BO,G� 8/.@?R.� 8/� W=A/)� ?-� @,-8/)=8,� I� A?B8=8,.,� /.;?8B,�
0?):8BA,� N?/� <=� �=<=� =-=<BC=)X� 9X.� =8/<=-;/G� =AA/8BS� =� <=.� @/;BAB,-/.� 8/� <=�
8/9=-8=�� �@/<=8=� /.;=� 8/AB.BS-G� <,.� =?;,.� .?DB/),-� =<� �,-./0,� 8/� � .;=8,�
@=)=� .?� A,-.B8/)=ABS-� 8/>B-B;B7=�� ' , )� .?� @=);/G� /<� ./O,)� 3B.A=<� �/P?-8,�
8/� <=� A,)@,)=ABS-�WBC,� /-� .?� A,-A/@;,� 8/� >,-8,� /<� .BP?B/-;/�@<=-;/=9B/-;,��
�BA/� =.:� /<� ./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,1

��=� (,D/)-=ABS-� 8/� �=)BO,� =<� /H@/8B)� /<� =A;,� =A?.=8,� ./� =@,IS� /-;)/�
,;)=.� 8B.@,.BAB,-/.� /-� <,� /.;=D</AB8,� @,)� /<� �/A)/;,� )/P<=9/-;=)B,� 8/� <=.�
-,)9=.� .,D)/� �.A=<=>S-� ����T� 8/� ��T�� N?/� /-� <,� @/);B-/-;/� /.;=;?I/1

�� [�);:A?<,� T��M�,.� �B)/A;,)/.� 8/� �8?A=ABS-� @,8)X-� )/ ;B)=)� 8/<� )=9,�
=� <,.� 9=/.;),.� N?/� W?DB/)/-� A?9@<B8,� 7/B-;/� =O,.� 8/� ./)7BAB,G� A?=-8,� =�
.?� 0?BAB,� >?/)/� -/A/.=)B=� /.;=� 9/8B8=� /-� DB/-� 8/� <=� /8?A=ABS-G� 8/0=-8,� =�
.=<7,� /<� 8/)/AW,� =� <=� 0?DB<=ABS-� N?/� W=� =8N?B)B8,� /<� 9=P.;),b� � �

� �<� /.A=<=>S-� -=AB,-=<� 8/� �-./O=-C=� ' )B9 =)B=� ;B/-/� A,9,� >B-=<B8X8�
P=)=-;BC=)� =<� 9=/.;),� .?� /.;=DB<B8=8� /-� /<� 8/./9@/O,� 8/� .?.� >?-AB,-/.�
8,A/-;/.G�A,-� /<� ,D0/;,� 8/� N?/� /-�<=�7/0/C�@?/8=� ,D;/-/)� /<� )/A,-,AB9B/-;,�
8/� <=�@/-.BS-� 8/� 0?DB<=ABS-� A,9,� ?-=� 0? .;= � B-8/9-BC=ABS-� 8/� <,.� ./)7BAB,.�
@)/.;=8,.� =<� 9=PB.;/)B,� @)B9=)B,� ,>BAB=<�� �?9@<B8,.� <,.� T � =O,.� 8/� /8=8G�
8/.@?R.� 8/� 7/B-;/� =O,.� 8/� ./)7BAB,G� /<� </PB.<=8,)� @)/.?9/� N?/� /<� ;)=D=0=J
8,)� W=� A,9@</;=8,� .?� ABA<,� 8/� <=D,)� I� N?/G� @,)� ;=-;,G� =9@=)=8,� /A,-SJ
9BA=9/-;/� /-� <=.� @)/.;=AB,-/.� .,AB=</.� =� N?/� ;B/-/� 8/)/AW,G� 8/D/� )/ ;B)=)J
./� 8/<� ./)7BAB,� A,-� /<� >B-� 8/� @/)9B;B)� /<� B-P)/.,� =<� )=9,� 8,A/-;/� 8/� <,.�
-?/7,.� /</9/-;,.G� @?/.� ?-=� 7/C� N?/� /<� 9=/.;),� A?9@</� ;,8,.� <,.� )/N?BJ
.B;,.� </P=</.� @=)=� ,D;/-/)� /<� )/A,-,AB9B/-;,� 8/� <=� @/-.BS-� 8/� 0?DB<=ABS-G�
A/.=� @=)=� <=� =89B-B.;)=ABS-� <=� ,D<BP=ABS-� 8/� 9=-;/-/)<,� /-� /<� ./)7BAB,�

�' ,)� /.;=� )=CS-G� /<� =);:A?<,� T�� 8/<� �/A)/;,� ����T� 8/� ��T�� =?;,)BC=� = Z�
<,.� �B)/A;,)/.� 8/� �8?A=ABS-� 8/� <,.� � /@=);=9/-;,.� @=)=� )/ ;B)=)� 8/<� 9=J
PB.;/)B,� =� <,.� 9=/.;),.� N?/� I=� W?DB/)/-� A?9@<B8,��� � =O,.� 8/� ./)7BAB,G�
A?=-8,G� =� .?� 0?BAB,G� >?/)/� -/A/.=)B=� /.;=� 9/8B8=G� 8/0X-8,</.� =� .=<7,� /<� 8/J
)/AW,� @=)=� )/A<=9=)� /<� )/A,-,AB9B/-;,� 8/� <=� @/-.BS-� 8/� 0?DB<=ABS-�� �/�
9,8,� N?/� .B� 8/� =A?/)8,�A,-� /.;=� -,)9=� /<� (,DB/)-,� @?/8/� ) / ;B)=)� 8/<� ./)\



7BAB,� =� ?-� 9=/.;),� 8/.@?R.� 8/� 7/B-;/� =O,.� 8/� ;)=D=0,G� A,9,� <=� 8/9=-J
8=-;/� A?=-8,� >?/� )/9,7B8=� I=� )/?-:=� <,.� )/N?B.B;,.� @=)=� ,D;/-/)� /<� )/J
A,-,AB9B/-;,� 8/� <=� @)/.;=ABS-G� <SPBA=9/-;/� /<� =A;,� =A?.=8,� -,� 7B,<=� <,.�
@)/A/@;,.� </P=</.� N?/� ./� B-7,A=-� /-� <=� 8/9=-8=�� #

��,-� >?-8=9/-;,� /-� <=� ;/.B.� =-;/)B,)� ./� /H@)/.S� /<� �,-./0,� 8/� �.;=8,�
/-� ./-;/-AB=� 8/� ��� 8/� 0?-B,� 8/� ��TTG� -/P=-8,� <=.� @/;BAB,-/.� 8/� <=� 8/9=-J
8=� I� /-� -/P,AB,� =-X<,P,� =<� @)/./-;/�� �

�+=<<X-8,./� @),D=8,� A,9,� /.;X� A,-"<=� A/);B>BA=ABS-� 8/� <,.� �-.@/A;,)/.�
8/� <=� *,-=� 8/� '=.;, � N?/� <=� 8/9=-8=-;/� )/E-/� <,.� )/N?B.B;,.� @=)=� P,C=)�
8/� <=� @/-.BS-� 8/� 0?DB<=ABS-G� -,� @?/8/� 8/A)/;=)./� <=� -?<B8=8� @/8B8=� A,9,�
<,� WBC,� /<� 	)BD?-=<� 8/� B-.;=-AB=� /-� <=� ./-;/-AB=� )/A?))B8=�

��-� A,-./A?/-AB=G� /-� A,-A/@;,� 8/� <=� 3B.A=<:=� 8/D/� )/7,A=)./� /<� >=<<,�
9 =;/)B=� 8/<� )/A?).,� I� /-� .?� <?P=)� -/P=)� <=.� @/;BAB,-/.� 8/� <=� 8/9=-8=��

���������������� ��� �� � ����1

�BA/� /<� 	)BD?-=<� /-� /<� >=<<,� )/7B.=8,1gg
��/� 9=-/)=� N?/G� ./PE-� <,� =-;/)B,)G� )BP/� /-� >=7,)� 8/<� 9=PB.;/)B,� 8/�

/-./O=-C=� @)B9=)B=� /<� /.;=;?;, � 8/� B-=9,7B<B8=8� )/<=;B7=G� A,-.B.;/-;/� /-�
N?/� <,.� 9=/.;),.� /.A=<=>,-=8,.� -,� @?/8/-� . / )� )/9,7B8,.� 8/� .?.� A=)P,.�
.B-,� 9/8B=-;/� <=� A,9@),D=ABS-� 8/� ?-=� A?=<N?B/)=� 8/� <=.� A=?.=</.� @)/7B.J
;=.� /-� <=��</IG� N?/� @/)9B;=� /HA<?B)<,.� 8/<� /.A=<=>S-G� A,9,� -,)9=� P/- /)=<��
A,-� <].� E-BA=.� .=<7/8=8/.G� 8/-;),� 8/<� 9B.9,� /.;=;?;, � 8/� B-=9,7B<B8=8�
)/<=;B7=G� @)/7B.;=.� /-� <,.� =);:A?<,.� VQ� 8/� <=� �/I� �V� 8/� ��FT� I� T�� 8/<� �/J
A)/;,� ����T� 8/� ��T�G� )/>/)/-;/.� =� <=� @)/<=ABS-� 8/� A=;/P,):=.� I� =� <=� >=A?<J
;=8� 8/� /HA<?B)� 8/<� ./)7BAB,� =� <,.� 9=/.;),.� N?/� W=-� ;)=D=0=8,� /-� /<� 9=PB.J
;/)B,� 7/B-;/� ,� 9X.� =O,.� A?=-8,� ./� 7/)B>BN?/G� A,-� W/AW,.� @,.B;B7,.G� N?/� .?�
@/)9=-/-AB=� /-� R<� /.� @/)0?8BAB=<� @=)=� <=� /8?A=ABS-G� .B-� -/A/.B8=8� 8/� /HJ
A<?B)<,.� @)/7B=9/-;/� 8/<� /.A=<=>S-G� )/.@/A;B7=9/-;/�� �� <,.� (,D/)-=8,)/.G�
=��8=)� =@<BA=ABS-7X<� =);:A?<,� �Q� 8/� <=� �/I� �V� 8/� ���TG� 8/D/-� =;/-/)./� =<�
8BAW,� /.;=;?;, � 8/� B-=9,7B<B8=8� )/<=;B7=�� �� �

�� �/.;B9=� /<� 	)BD?-=<G� A,9,� .,.;?7B/)=� /-� ./-;/-AB=� 8/� �F� 8/� ./@J
;B/9D)/� @=.=8,G� N?/� <=� >=A?<;=8� N?/� @,)� <,.� =);:A?<,.� E-BA,� 8/<� �/A)/;,�

6��� 8/� ���T� I� T�� 8/<� �/A)/;,� ����T� ./� 8B/)=� =� <,.� �/A)/;=)B,.� 8/� �8?A=ABS-�
� /@=);=9/-;=</.G� [-,� /.� 8B.A)/AB,-=<� .B-,� )/P<=8=G� /.� 8/AB)G� W=� 8/� /0/)J
AB;=)./G� 9/8B=-;/� <=� A,9@),D=ABS-� 8/� AB)A?-.;=-AB=.� A,-A)/;=.� I� ,D0/;BJ
7=.G� @=)=� <=� D?/-=� 9=)AW=� 8/� <=� /8?A=ABS-���������� �

�=� �=<=� /.;B9=� N?/� <=.� =@)/AB=AB,-/.� W/AW=.� @,)� /<� 	)BD?-=<� �89B-B.\�
�;)=;B7, � 8/� �=)BO,� /-� <,.� =@=);/.� 8/� <=� ./-;/-AB=� )/7B.=8=� N?/� ./� 8/0=-�
;)=-.A)B;,.G� ./� =0?.;=- � =<� /.@:)B;?� 8/� <=� </PB.<=ABS-� -=AB,-=<� N?/� A,-.=P)=�
/<� 8/)/AW,� =� <=� B-=9,7B<B8=8� )/<=;B7=� 8/� <,.� 9=/.;),.�� � .=� 0?)B.@)?8/-AB=�
./)X� =A,PB8=� @,)� /<� �,-./0,� 8/� �.;=8,� A,-� <=.� =8BAB,-/.� N?/� ./� </� W=)X-�
=� A,-;B-?=ABS-�

�<� �/A)/;,� -E9/),� ����T� 8/� ��T�� /.� ?-� ,)8/-=9B/-;,� )/P<=9/-;=)B,G�
A,9,� ./� 8/8?A/� 8/� .?� /@:P)=>/�� �,� ./� /H@)/.=� A?X<� /.� <=�</I� N?/� @)/;/-8/�
8/.=)),<<=)G� @/),� 8/<� A,-;/H;,� P/-/)=<� 8/� .?.� 8B.@,.BAB,-/.G� 8/� <=� 9=;/)B=�
)/P?<=8=� I� 8/� <=� 8,A;)B-=� ./-;=8=� @,)� /.;=� A,)@,)=ABS-� /-� .?� ./-;/-AB=�
8/� �F� 8/� =P,.;,� 8/� ��T�� !0?BAB,� 8/� +RA;,)� 	?9BOX� *EOBP=^G� ./� B->B/)/�
N?/� /<� @),@S.B;,� 8/<� P,DB/)-,� =<� /H@/8B)� /./� /.;=;?;, � >?/� /<� 8/� )/P<=9/-\



;= ) � <=� �/I� �V� 8/� ��FT�� '/),� .B� ./� )/7B.=� A?B8=8,.=9/-;/� /<� =);BA?<=8,� 8/�
/.;=� </IG� ./� ,D./)7=� N?/� -,� W=I� /-� /<<=� ?-� .,<,� ;/H;,� N?/� ./� )/<=AB,-/� 8BJ
)/A;=� ,� B-8B)/A;=9/-;/� A,-� /<� @?-;,� )/P<=8,� /-� /<� =);:A?<,� T�� 8/<� 8/A)/;,G�
;#� N?/� =?;,)BA/� =� <,.� �B)/A;,)/.� 8/� �8?A=ABS-� 8/� <,.� � /@=);=9/-;,.� @=)=�
)/ ;B)=)� 8/<� ./)7BAB,� =� <,.� 9=/.;),.� N?/� W?DB/./-� A?9@<B8,� 7/B-;/� =O,.� /-�
/<� 8/./9@/O,� 8/� A=)P,.� 8,A/-;/.�� � .� /.;=� ?-=� 9 =;/)B=� /H;)=O=� =� <=� </7�

Z
�,� ,D.;=-;/G� /-� /<� =);:A?<,� T�� 8/<� �/A)/;,� ����T� 8/� ��T�G� A,-� /<� @)/J

;/H;,� 8/� )/P<=9 /-;=)� <=� �/I� �V� 8/� ��FTG� ./� /.;=;?IS� .,D)/� ?-� ;/9=� 0?J
):8BA,� -,� ;,A=8,� @,)� /<� ,)8/-=9B/-;,� @)B-AB@=<�� � ,-.;=-;/� W=� .B8,� <=� 0? J
)B.@)?8/-AB=� 8/<� �,-./0,� 8/� �.;=8,� I� 8/� <=� �,);/� �?@)/9=� 8/� &?.;BAB=� /-�
/<� ./-;B8,� 8/� N?/� <=� @,;/.;=8� )/P<=9/-;=)B=� ,;,)P=8=� @,)� <=� �,-.;B;?ABS-�
=<� ')/.B8/-;/� 8/� <=� �/@ED<BA=� 8/D/� /0/)AB;=)./� 8/-;),� 8/� <,.� <:9B;/.� ./O=J
<=8,.�@,)�<=� 8B.@,.BABS-� .?@/)B,)� N?/� ./� ;)= ;= � 8/� 8/.=)),<<=)G� .B-� =8BAB,-=)�
-=8=� N?/� @?/8=� =<;/)=)� /<� A,-;/-B8,� 8/� <=� </I�� �/):=� .?@/)><?,� B-.B.;B)�
.,D)/� /.;/� @?-;,G� I=� N?/� <=� 8,A;)B-=� /-?-AB=8=� /.� .?>BAB/-;/9/-;/� A,-,J
AB8=�� �/� =A?/)8,� A,-� /.;=� ,D./)7=ABS-G� /<� =);:A?<,� T�� 8/<� 8/A)/;,� A,9/-J
;=8,� A=)/A/� 8/� >?/)C=� ,D<BP=;,)B=� @,)� ./)� 9=-B>B/.;=9/-;/� A,-;)=)B,� =� <,.�
9=-8=;,.� 8/� <=� </I� N?/� @)/;/-8/� 8/.=)),<<=)G� =<� ;/-,)� 8/� <,� 8B.@?/.;,� @,)�
/<� =);:A?<,� ��� 8/� <=� �/I� �T�� 8/� �UUV�

�.� ,@,);?-,�=-,;=)G� =8/9X.G� N?/� <=� -,)9=� /-� /.;?8B,� /.� B-E;B<� /� B-,@/J
)=-;/� @,)N?/� <=� 9 =;/)B=� )/P?<=8=� @,)� /<<=� /.;=D=� I=� 8/.=)),<<=8=� =9@<B=J
9/-;/�@,)� /<�=);:A?<,�E-BA,� 8/<� �/A)/;,� /H;)=,)8B-=)B,� -E9/),� ��� 8/� ���TG�
/H@/8B8,� @,)� /<� P,DB/)-,� /-� /0/)ABAB,� 8/� <=.� >=A?<;=8/.� ,;,)P=8=.� @,)� <=�
�/I� ��� 8/� ���F� M=);:A?<,� ��G� -?9/)=<� ��M%�� �BA/� /./� @)/A/@;,1

��?9@<B8,.� @,)� <,.� 9=/.;),.� 8/� /.A?/<=.� @)B9=)B=.� ,>BAB=</.� <,.� 7/B-;/�
=O,.� 8/� ./)7BAB,G� 8/� =A?/)8,� A,-� <,� @)/.A)B;,� @,)� <=� �/I� ��F� 8/� ����G� <,.�
�B)/A;,)/.� 8/� �8?A=ABS-� 'ED<BA=� � /@=);=9/-;=</.� @),A/8/)X-� =� )/ ;B)=)�
8/� .?.� @?/.;,.� =� =N?/<<,.� 9=/.;),.� N?/� A,-.B8/)/-� -,� /.;X-� /-� A,-8BAB,J
-/.� 8/�A,-;B-?=)� /-� /<�)=9,G� N?/8X-8,</.� =� /.;,.� /<� 8/)/AW,� 8/� W=A/)� />/A\"�
;B7=� <=� 0?DB<=ABS-G� 8/� A,->,)9B8=8� A,-� <=� </I� =-;/.� AB;=8=� �

�B/);=9/-;/� N?/� <,.� =);:A?<,.� T�� 8/<� �/A)/;,� ,)8B-=)B,� -E9/),� ����T�
8/� ��T�� I� E-BA,� 8/<� �/A)/;,� /H;)=,)8B-=)B,� -E9/),� \��� 8/� ���T� /.;X-�
,)B/-;=8,.� @,)� /<� 9B.9,� @/-.=9B/-;,� I� A,-;B/-/-� )/P?<=AB,-/.� .B9B<=)/.G�
@/),� ;=9DBR-� /.� /7B8/-;/� N?/� =N?/<<=� -,)9=� )/P<=9/-;=)B=� ,;,)P=� =� <,.�
�B)/A;,)/.� 8/� �8?A=ABS-� 9=I,)� <BD/);=8� 8/� =@)/AB=ABS-� @=)=� 0?C=)� .B� <=�
9/8B8=� /.� A,-7/-B/-;/� ,� -,� @=)=� <,.� B-;/)/./.� /8?A=AB,-=</.�� �=.� /H@)/J
.B,-/.� ?.=8=.� /-� /<<=� .?PB/)/-� <=� B8/=�8/� 8B.A)/AB,-=<B8=8� A?=-8,� 8BA/� N?/�
<,.� �B)/A;,)/.� 8/� �8?A=ABS-� @,8)X-� )/ ;B)=)� 8/<� )=9,� =� <,.� 9=/.;),.� N?/�
W?DB/./-� A?9@<B8,� 7/B-;/� =O,.� 8/� ./)7BAB,G� �A?=-8,� =� .?� 0?BAB,� >?/)/� -/J
A/.=)B=� /.;=� 9/8B8=� /-� DB/-� 8/� <=� /8?A=ABS-��� �=� <,A?ABS-� ;)=- .A)B;=� /.�
?-� ;=-;, � 7=P=� I� ,>)/A/� ?-� 9=)P/-� 8/� 8B.A)/AB,-=<B8=8� 9X.� =9@<B,� I� P/J
-/)=<� N?/� /<� N?/� 8=� /<� 8/A)/;,� /H;)=,)8B-=)B,�� �-� A=9DB,G� /-� /.;/� E<;B9,�
/.;=;?;, � ./� ./O=<=G�?-� @?-;,� 8/� )/>/)/-AB=� A,-A)/;,� @=)=� /0/)AB;=)� </P=<J
9/-;/G� @/),� 8/-;),� 8/� AB/);=� <BD/);=8G� <=� @,;/.;=8� 8/� )/;B),G� A,9,� /.� /<�
)/<=;B7,� =� <=.� �A,-8BAB,-/.�� /-� N?/� /.;R� /<� 9=/.;),� @=)=� A,-;B-?=)� /-� /<�
./)7BAB,�� �=� =@)/AB=ABS-� 8/� .B� /<� >?-AB,-=)B,� @ED<BA,� /.;X� ,� -,� /-� A,-8BJ
AB,-/.�"8/� ./P?B)� 8/./9@/O=-8,� .?� A=)P,� ;B/-/� N?/� W=A/)./� A,-� /<� A)B;/)B,�
,D0/;B7,� N?/� B-8BA=� <=� 9B.9=� </I1� =@;B;?8� >:.BA=� I� 9/-;=<G� B8,-/B8=8G� /;A�



� . ;= � 8B7/).B8=8� 8/� 9=;BA/.� /-;)/� <=.� )/P?<=AB,-/.� /.;=D</AB8=.� /-� ?-=� 0)�
, ;)=� -,)9=G� @,-/� 8/� @)/./-;/� N?R� /<� =);:A?<,� T�� 8/<� �/A)/;,� )/P<=9/-;=J
)B,� -E9/),� ����T� 8/� ��T�� -,� ./� =0?.;=� /H=A;=9/-;/� =��<=� </;)=� I � /.@:)B;?�
8/<� =);:A?<,� E-BA,� 8/<� �/A)/;,� /H;)=,)8B-=)B,� -E9/),����� 8/� ���T� I� N?/G�
8/� A,-.BP?B/-;/G� =N?/<<=� 8B.@,.BABS-� @,)� ./)� 8/� B->/)B,)� A=;/P,):=G� A=)/A/�
8/� >?/)C=� ,D<BP=;,)B=G� ./PE-� <,� @)/A/@;?=8,� @,)� /<� =);:A?<,� ��� 8/� <=� �/I�
�T�� 8/� �UUV�� � .;=.� ,D./)7=AB,-/.� <</7=-� =� <=� �=<=� =� <=� A,-A<?.BS-� 8/� N?/�
/<� A=.,� /.;?8B=8,� 8/D/� )/.,<7/)./� =� <=� <?C� 8/<� 8/A)/;,� /H;)=,)8B-=)B,� =-=J
<BC=8,�

� .;/ � /.;=;?;,G� /-� =@=)B/-AB=G� ,;,)P=� =<� P,DB/)-,� >=A?<;=8/.� =9@<B=J
9/-;/� 8B.A)/AB,-=</.� @=)=� )/ ;B)=)� =� <,.� 9=/.;),.� N?/� W?DB/./-� A?9@<B8,�
7/B-;/G�=O,.� 8/� ./)7BAB,�� �X.� =E-�� @,8):=� /.;B9=)./� =� @)B9/)=� 7B.;=� N?/�
<=� B-></HBS-� 7/)D=<� ?.=8=� /-� /<� @)/A/@;,� ,D<BP=� =� <,.� �B)/A;,)/.� � /@=);=J
9/-;=</.� 8/� �8?A=ABS-� =� /HA<?B)� 8/<� ./)7BAB,� 8,A/-;/� =� =N?/<<,.� >?-AB,J
-=)B,.� N?/� W?DB/)=-� @/)9=-/AB8,� /-� R<� 8?)=-;/� /<� ;B/9@,� ./O=<=8,�� '/),�
/.;=.� =@)/AB=AB,-/.� -,� ./):=-� )BP?),.=9/-;/� /H=A;=.G� I=� N?/� /<� )/.;,� 8/�
<=� 8B.@,.BABS-� A,-8BAB,-=� /<� /0/)ABAB,� 8/� /.=� @,;/.;=8� =<� A?9@<B9B/-;,� 8/�
<,.� 8,.� )/N?B.B;,.� .BP?B/-;/.1

�� M4?/� <,.� 9=/.;),.� -,� /.;R-� /-� A,-8BAB,-/.� 8/�A,-;B-?=)� /-� /<� )=9,��
�?-N?/� /<� =);:A?<,� -,� 8BA/� A?X</.� .,-� /.=.� A,-8BAB,-/.G� 8/D/� /-;/-8/)./�
N?/� /<<=.� -,� .,-� ,;)=.� N?/� <=.� /.;=D</AB8=.� /-� <=.� </I/.G� ,� ./=-G� <=� A=@=J
AB8=8� @=)=� @)/.;=)� />BAB/-;/9/-;/� /<� ./)7BAB,G� =@;B;?8� >:.BA=G� B-;/</A;?=<� I�
9,)=<G��/;A�� �B� /<� 9=/.;),G� 8/.@?R.� 8/� W=D/)� A?9@<B8,� <,.� 7/B-;/� =O,.� 8/�
<=D,)/.G� -,� )/E-/� <=.� A,-8BAB,-/.� )/N?/)B8=.� @,)� <=� </I� =� 0?BAB,� 8/<� )/ .J
@/A;B7,� �B)/A;,)� 8/� �8?A=ABS-G� @,8)X� ./)� )/ ;B)=8, �� IG

� LM4?R� /<� /9@</=8,� ;/-P=� I=� /<� 8/)/AW,� =� W=A/)� />/A;B7=� <=� 0?DB<=J
ABS-G� 8/� A,->,)9B8=8� A,-� <=.� </I/.� N?/� )/P?<=-� <=�9=;/)B=�� 2B/-� .=DB8,� /.�
N?/� <,.� /.;=;?;,.� N?/� )/P<=9/-;=-� /<� 8/)/AW,� =� <=� 0?DB<=ABS-� /HBP/-� -,�
.,<=9/-;/� /<� A?9@<B9B/-;,� 8/� ?-� ;B/9@,� 8/;/)9B-=8,� 8/� ./)7BAB,.G� .B-,�
N?/� ./O=<=-� ?-=� /8=8� 9:-B9=�� �/� /.;=� 9=-/)=G� �/<� 8/)/AW,� 8/�W=A/)� />/AJ
;B7=� <=� 0?DB<=ABS-�� N?/8=� A,-8BAB,-=8,� @,)�./.,.� 8,.� >=A;,)/.�� �B� /<� 9=/.J
;), � W=� A?9@<B8,� /<� ;B/9@,� 8/� ./)7BAB,G� @/),� -,� W=� <</P=8,� =� <=� /8=8� </P=<G�
<=� >=A?<;=8� 8/� )/;B)=)<,� -,� @,8)X� /0/)AB;=)./�

�.:G� @?/.G� /<� =);:A?<,� E-BA,� 8/<� �/A)/;,� /H;)=,)8B-=)B,� -E9/),� ��� 8/�
���T� -,� A,->B/)/� =� <,.� �B)/A;,)/.� � /@=);=9/-;=</.� 8/� �8?A=ABS-� ?-=� >=J
A?<;=8� 8B.A)/AB,-=<� @=)=� )/ ;B)=)� =<� @/).,-=<� 8,A/-;/� N?/� W?DB/./� A?9@<B8,�
7/B-;/� =O,.� 8/� ./)7BAB,�� �S<,� P,C=-� 8/� AB/);=� <BD/);=8� 8/� =@)/AB=ABS-� @=)=�
0?CP=)� .B� <,.� 9=/.;),.� /.;X-� ,� -,� /-� A,-8BAB,-/.� 8/� A,-;B-?=)� 8/./9@/J
O=-8,� />BAB/-;/9/-;/� .?.� <=D,)/.G� A?=-8,� I=� W=-� =8N?B)B8,� /<� @</-,� 8/J
)/AW,� =� <=� 0?DB<=ABS-�� ?�

�<� 8/A)/;S� /H@/8B8,� @,)� <=� (,D/)-=ABS-� 8/<� � /@=);=9/-;,� 8/� �=)BO,�
N?/� W=� .B8,� =A?.=8,G� -,� ./� =@,IS� /H@)/.=9/-;/� /-"-B-P?-=� 8B.@,.BABS-�
</P=<� ,� )/P<=9/-;=)B=G� /-� AB)A?-.;=-AB=.� 8/� N?/� ?-� ,)8/-=9B/-;,� 8/� /.;=�
-=;?)=</C=� )/N?B/)/� 9,;B7=ABS-�� �S<,� 8/.@?R.� 8/� B-BAB=8,� /<� 0?BAB,� I� =<��
8B<BP/-AB=)� ?-� /HW,);,� 8/<� 	)BD?-=<� �89B-B.;)=;B7,� /-� )/<=ABS-� A,-� /<� /.\�
A=<=>,-=9B/-;,� 8/� <=� 8/9=-8=-;/G� /<� �>BAB=<� �=I,)� 8/� <=� �/A)/;=):=� 8/�
�8?A=ABS-� 8/� �=)BO,� WBC,� <=� =-,;=ABS-� 8/� N?/� /<� P,DB/)-,� 8/@=);=9/-J
;=<� ./� 7B,� /-� /<� A=.,� 8/� @)/.AB-8B)� 8/� <,.� ./)7BAB,.� 8/� <=� =A;,)=� /-� 7B);?8

���#	�)>>



Z

T�F� ������� ���� �����"�� ��� ������

8/�<=.� =?;,)BC=AB,-/.�N?/�</� ,;,)P=�/<� =);:A?<,� TU� 8/<� �/A)/;,� -E9/),� �\���T�
8/� ��T��� '/),� A,9,� I=� ./� 7B,G� /.=� 8B.@,.BABS-� A=)/A/� 8/� >?/)C=� ,D<BP=;,)B=��
�@=)/A/� /-� /<� /H@/8B/-;/� ?-=� A/);B>BA=ABS-� .?.A)B;=� @,)� <,.� �-.@/A;,)/.�
�.A,<=)/.� 8/� <=� C,-=� /-� 8,-8/� ;)=D=0=D=� <=� ./O,)B;=� (=<<=)8,G� /-� <=� N?/�
./� 8BA/� N?/� R.;=� W=� /0/)AB8,� /<� 9=PB.;/)B,� @,)� 9X.� 8/� 7/B-;/� =O,.� I� N?/�
8?)=-;/� /./� <=@.,� -,� W=� �XDB8,� -B-P?-=� N?/0=� [[N?/� 8/.8BP=� 8/� .?.� >?-J
AB,-/.� A,9,� /8?A=8,)=��� �/� =P)/P=� /-� /./� 8,A?9/-;,� N?/� <=� =A;,)=� ./� W=�
�8B.;B-P?B8,� @,)� .?� /.@:)B;?� 8/� ;)=D=0,G� A,-.=P)=ABS-� I� />BA=AB=G� I � N?/� W=�
,D./)7=8,� D?/-=� A,-8?A;=� 9,)=<� I� ".,AB=<� 8?)=-;/� .?� @/)9=-/-AB=� =<� ./)J
7BAB,� 8/� <=� /8?A=ABS-�� �

�=.� A,-.B8/)=AB,-/.� =-;/)B,)/.� <</7=-� =� <=� A,-A<?.BS-� 8/� N?/� /<� ,)J
8/-=9B/-;,� =89B-B.;)=;B7,� =;=A=8,� 7B,<=� /<� =);:A?<,� E-BA,� 8/<� �/A)/;,�
</PB.<=;B7,� -E9/),� ��� 8/� ���T� I� N?/G� 8/� A,-.BP?B/-;/G� 8/D/� ./)� =-?<=8,�

� - � 9R)B;,� 8/� <,� /H@?/.;,G� /<� �,-./0,� 8/� � .;=8,� M�=<=� 8/� <,� �,-;/-J
AB,.,� �89B-B.;)=;B7,M�=89B-B.;)=-8,� 0?.;BAB=� /-� -,9D)/� 8/� <=� �/@ED<BA=�
8/� �,<,9DB=�I� @,)� =?;,)B8=8� 8/� <=� </IG� ,:8,� /<� A,-A/@;,� 8/� .?� A,<=D,)=8,)�
3B.A=<G� �� B

3 � � � � 1 � �

�,->:)9=./� <=� ./-;/-AB=� 8/�G� � 8/� -,7B/9D)/� 8/� ��T�G� @),>/)B8=� @,)�
/<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� �=)BO,� /-� /<� @)/./-;/� 0?BAB,�

"� �/7=<:8=./� /<� @=@/<� A,9E-�
�S@B/./G� -,;B>:N?/./� I� 8/7?R<7=./�

�=)<,.� (?.;=7,� � ))B/<=�� M� �BA=)8,� 2,-B<<=� (?;BR))/C�� M� �</0=-8),�
�,9:-P?/C� �,<B-=�� M� 3)=-AB.A,� �<=8B,� (S9/C� (�� M� (=D)B/<� �,0=.� �)\�
D/<X/C�� M� &,)P/� ��� �/<X.N?/C� ��� M� �<7=),� �=0B=,� 2,<=O,.G� �/A)/;=)B,�

: � K�6

������ ��'��	�� ��	��

�	��	���� �	� #��� ��*	������	�(� )� ����#�,9�� �� � 	��	I��@�� ���$����(� )� ��� ���$� �
'�#����� �	#���'�� 7&	� 	#� 	�	=#�,���$�	���� %������@�� ��� �$����� �	�'������ �&�#	$	� Q �
��#	�R� 	#� 	���#�,9�� '���&#�� �#� $�	����� �� #�� ���	�� ������#� +� 	�� #�� $��$�� #�� ����	%	8 �

�	��� ��� �&�	�	� #�� ������� �	��	���� �� #��� #�*��	�� 	�	�&������ 	�� ��	$��� 	5���(
����	��� �	� ������(� )� ��#�� �	� #�� ����	������� ��$���������'�(� )� <�%��=8� �(� �(8 �

�	���	$*�	� ���$	��� �	� $�#� ��'	��	����� �	�	���� +� &��(

C����	�	��� ���	��	�� ��(� ��<����� ��"��� ��<����KD

�<� ./O,)� �</0=-8),� � /B)=� �:,.G� ,D)=-8,� @,)� 9/8B,� 8/� =@,8/)=8,G� /-�
8/9=-8=� @)/./-;=8=� =-;/� /<� 	)BD?-=<� �89B-B.;)=;B7,� �8/� �?-8B-=9=)A=�
/<� �� 8/� >/D)/),� 8/� ��T�G� @B8BS� ./� WBAB/)=-� <=.� .BP?B/-;/.� 8/A<=)=AB,-/.1�

�' )B9/)=�M4?/� /.� -?<,� /<� �/A)/;,� -E9/),� ������ 8/� ��� 8/� ,A;?D)/� 8/�
��TUG� 8BA;=8,� @,)� /<� ./O,)� (,D/)-=8,)� 8/<� � /@=);=9/-;,� 8/� �?-8B-=J
9=)A=�� "�

[�/P?-8=�M4?/� A,9,� A,-./A?/-AB=� 8/� <=� -?<B8=8� 8/<� �/A)/;,� 9/-AB,J
-=8,G� /<� ./O,)� �</0=-8),� � /B)=� �:,.� 8/D/� ./)� )/.;=D</AB8,� @,)� /<� ./O,)
(,D/)-=8,)� 8/<� � /@=);=9/-;,� 8/� �?-8B-=9=)A=� /-� /<� @?/.;,� 8/� '),>/.,)�� �

�



8/<� �/-;),� � ,A;?)-,� -E9/),� �U� 8/<� 2=))B,� [�=� ' /)./7/)=-AB=b� 8/� /.;=�
AB?8=8�

�	/)A/)=�M4?/� A,9,� ./A?/<=� 8/� <=� 9B.9=� -?<B8=8� =<� ./O,)� �</0=-8),�
� /B)=� �:,.� </� 8/D/-� ./)�@=P=8,.� <,.� .?/<8,.� N?/� 8/7/-P=D=� A,9,� @),>/.,)�
8/<� �/-;),� � ,A;?)-,� -E9/),� �UG� 2=))B,� [�=� ' /)./7/)=-AB=b� 8/� /.;=� AB?J
8=8G� 8/.8/� <=� >/AW=� /-� N?/� ./� @),8?0,� <=� B</P=<� 8/.;B;?ABS-� ,� 8/0S� 8/� @/)J
ABDB)� .?/<8,� @,)� /<� .?.,8BAW,� A,-A/@;,G� W=.;=� A?=-8,� ./� @),8?CA=� /<� )/.J
;=D</AB9B/-;,� /-� /<� @?/.;,� 9/-AB,-=8,� ,� /-� ,;),� 8/� <=� 9B.9=� A=;/P,):=� I�
=.BP-=ABS-� 9/-.?=<� �

+ � � + � � � 1

'=)="�>?-8=9 /-;=)� .?� =AABS-G� /<� 8/9=-8=-;/� )/<=AB,-S� <,.� .BP?B/-;/.1
� LM�<� ./O,)� �</0=-8),� � /B)=� �:,.� >?/� -,9D)=8,� @),>/.,)� 8/<� �/-;),�

�,A;?)-,� 8/<� 2=))B,� ��=� '/)./7/)=-AB=�� /-� /.;=� AB?8=8G� @,)� �/A)/;,� -EJ
9/),�  ���� 8/� �V� 8/� 9=)C,� 8/� ��TFG� 8BA;=8,� @,)� /<� ./O,)� (,D/)-=8,)� 8/<�
� /@=);=9/-;,� 8/� �?-8B-=9=)A=� I� ;,9S� @,./.BS-� 8/<� )/>/)B8,� @?/.;,� /-�
>,)9=� </P=<G� 8/./9@/OX-8,<,� .B-� .,<?ABS-� 8/� A,-;B-?B8=8� W=.;=� <=� >/AW=�
/-� N?/�>?/� )/9,7B8,� @,)� /<� �/A)/;,� =A?.=8,�

� gLM��/.8/� <=� >/AW=� /-� N?/� A,9/-CS� =� /0/)A/)� /<� A=)PS� W=.;=� A?=-8,�
>?/� 8/.;B;?B8,G� .B-� A=?.=� </P=<� =<P?-=� N?/� <,� 0?.;B>BA=)=G� ,D./)7S� /<� ./O,)�
� /B)=� B-7=)B=D</� D?/-=� A,-8?A;=G� A?9@<BS� .?.� 8/D/)/.� /.;)BA;=9 /-;/� 8/.J
;=AX-8,./� @,)� <=� A,9@/;/-AB=� I� /H@/)B/-AB=� /-� <=.� ;=)/=.� /8?A=;B7=.�

� QM��<� ./O,)� �</0=-8),� � /B)=� �:,.G� >?/� -,9D)=8,� @),>/.,)� 8/<���/-J
;),� �,A;?)-,� -E9/),� �U� 8/<� 2=))B,� [�=� ' /)./7/)=-AB=b� /-� .?� A,-8BABS-�
8/� 9=/.;),� @),>/.,)� /.A=<=>,-=8,� /-� @)B9/)=� A=;/P,):=G� A,9,� <,� =A)/8B;=�
<=� �/.,<?ABS-� -E9/),� �U�� 8/� ,A;?D)/� T� 8/� ��T�G� 8BA;=8=� @,)� <=� &?-;=� 8/<�
�.A=<=>S-� 8/� �-./O=-C=� ' )B9=)B=� 8/<� �B-B.;/)B,� 8/� �8?A=ABS-� �=AB,-=<�

� QM��<� ./O,)� �</0=-8),� � /B)=� �:,.� 8/./9@/O=D=� /-� /<� )=9,� 8,A/-;/�
8/<� � /@=);=9/-;,� 8/� �?-8B-=9=)A=YG� ?-� @?/.;,� 7B-A?<=8,� ,� B-W/)/-;/� =�
<=� /-./O=-C=� @)B9=)B=G� @=)=� <,� A?=<� >?/� /.A=<=>,-=8,� /-� @)B9 /)=� A=;/P,J
):=� @,)� <=� &?-;=� �=AB,-=<� 8/<� �.A=<=>S-� 8/� �-./O=-C=� ')B9=)B=�

�� M��<� ./O,)� �</0=-8),� � /B)=� �:,.� A,9,� @),>/.,)� ,� 9=/.;),� /.A=<=J
>,-=8,� /.;=D=� =9@=)=8,� @,)� <=.� -,)9=.� N?/� /.;=D</A/-� I� )/P<=9/-;=-� /<�
/.A=<=>S-� @=)=� <=� �-./O=-C=� ')B9=)B=G� 8/;/)9B-=-� /<� @),A/8B9B/-;,� @=)=�
/HA<?B)� ?-� 9=/.;),� ,� @),>/.,)� 8/<� /.A=<=>S-G�I� <=.� A=?.=.� ;=H=;B7=.� N?/�
@/)9B;/-� <=� /H@?<.BS-�

� QM��,9,� A,-./A?/-AB=� 8/� <=.� )/P<=.� </P=</.� =-;/)B,)9 /-;/� -,9J
D)=8=.G� /<� 9=/.;),� ,� @),>/.,)� 8/� /-./O=-C=� @)B9=)B=� /.A=<=>,-=8,G� -,�
@?/8/� ./)� )/9,7B8,G� .?.@/-8B8,� ,� ;)=.<=8=8,� 8/� ?-� @?/.;,� =� ,;),� /-� A,-J
8BAB,-/.� B->/)B,)/.G� .B-� ,D./)7=)./� I� =P,;=)� <N.� @),A/8B9B/-;,.� N?/� ./O=J
<=-� <=.� )/P<=.� 8/<� /.A=<=>S-� 8/� @)B9=)B=�

	� M��<� ./O,)� (,D/)-=8,)� 8/<� � /@=);=9/-;,� 8/� �?-8B-=9=)A=G� . B- "�
A=?.=� =<P?-=$G� @)/;/)9B;B/-8,� ?� ,9B;B/-8,� /<� @),A/8B9B/-;,� B-8BA=8,� /-�
/<� /.A=<=>S-� A:/� @)B9=)B=G� )/9,7BS� 8/� .?� @?/.;,� =<� ./O,)� �</0=-8),� � /B)=�
�:,.G� 8/0X-8,<,� 7=A=-;/��� �� Z

���'���������� ��������� �� �����'	�� ��� ��� ���������
�-� <=� 8/9=-8=� ./� 9/-AB,-=-� A,9,� 8B.@,.BAB,-/.� 7B,<=8=.� <=.� �/I/.� �V�

8/� ���T�I� �V�8/� ��FTG� I�<,.� �/A)/;,.� -E9/),.� ��� �� 8/� ����G� ���TT� 8/� ���U



I� ���UT� 8/� ��T��� �� .=.� 8B.@,.BAB,-/.� M8BA/� /<G�8/9=-8=-;/M� P=)=-;BC=-�
=<� 9=/.;),� /.A=<=>,-=8,� <=� B-=9,7B<B8=8�� I� @,)� <,� 9B.9,� >?/),-� 7B,<=8=.�
@,)� /<� �/A)/;,� -E9/),� ������ 8/� ��� 8/� ,A;?D)/� 8/� ��TUG� @,)� 9/8B,� 8/<� A?=<�
/<� ./O,)� (,D/)-=8,)� 8/� �?-8B-=9=)A=� 8/A<=)S� B-.?D.B.;/-;/� /<� -,9D)=J
9B/-;,� 8/<� ./O,)� �</0=-8),� � /B)=� �:,.� A,9,� @),>/.,)� 8/<� �/-;),� � ,A;?)J
-,� -E9/),� �U� 8/<� 2=))B,� ��=� '/)./7/)=-AB=�� 8/� <=� AB?8=8� �

	=<� /.� /<� A,-A/@;,� 8/� <=� 7B,<=ABS-� N?/� /-?-AB=� /<� 8/9=-8=-;/��

��� 	�� ��� � ��� '��� ��� � ���	�����

�<� 	)BD?-=<� /-� >=<<,� 8/� >/AW=� >/D)/),� 8B/AB,AW,� 8/� 9B<� -,7/AB/-;,.� ./J
./-;=G� 8/<� A?=<� =@/<S� /<� ./O,)� 3B.A=<� 8/� /.=� �,)@,)=ABS-� 8/AB8BS� <=� A,-;),J
7/).B=� /-� /<� ./-;B8,� 8/� =AA/8/)� =� <=.� .E@<BA=.� 8/� <=� 8/9=-8=�

�,-.B8/)S� /<� >=<<=8,)� 8/� @)B9/)=� B-.;=-AB=� N?/� W=DB/-8,� A,9@),D=8,�
/<� 8/9=-8=-;/� <=�7BP/-AB=� 8/� .?� B-.A)B@ABS-� /-� /<� /.A=<=>S-� 8/� �-./O=-C=�
')B9=)B=G� B-.A)B@ABS-� N?R� ;?7,� <?P=)� @8)� 9/8B,� 8/� <=� �/.,<?ABS-� -E9/),�
�U�� 8/� ,A;?D)/� T� 8/� ��T�G� ./PE-� A/);B>BA=ABS-� N?/� ,D)=� =<� >,<B,� �� 8/<� /HJ
@/8B/-;/G� -,� @,8:=� ./)� 8/.;B;?B8,� .B-� A=?.=� 0?.;B>BA=;B7=� I� .B-� @)/7B=� B-J
7/.;BP=ABS-� I� N?/� @,)"<,� 9B.9,G� /)=� 8/<� A=.,� 8/A<=)=)� <=� -?<B8=8� 8/<� =A;,�
=A?.=8,�

�����'	�� � ��� ���� 3������ ��(����� � ��� �����&�

�<� ./O,)� �P/-;/G8/<� �B-B.;/)B,� 'ED<BA,� /H@)/.S� /-� .?� 7B.;=� 8/� >,-8,� .?�
A,->,)9B8=8� A,-� <,� /H@?/.;,� @,)� /<� 	)BD?-=<G� I� @B8/G� A,9,� A,-./A?/-AB=�
N?/� ./� A,->B)9/� <=� ./-;/-AB=� =@/<=8=�

���������������"��� ��� ����1

�,9,� ./� 8B0,� =-;/)B,)9/-;/G� /<� =A;,)� AB;S� A,9,� 8B.@,.BAB,-/.� 7B,<=8=.�
<=.� �/I/.� �V� 8/� ���T� I� �V� 8/� ��FTG� I� <,.� �RA)/;,.� -E9/),.� ��� �� 8/� ����G�
���TT� 8/� ���U� I� ����T� 8/� ��T��� �/� <=� @)B9/)=� 8/� <=.� </I/.� 9/-AB,-=8=.� /<�
=A;,)� B-7,A=� /<� =);:A?<,� <� � ./PE-� /<� A?=<� ��<� �B-B.;),� 8/� �8?A=ABS-� �=J
AB,-=<� ,)P=-BC=)X� I� )/P<=9/-;=)X� /<� �=PB.;/)B,� �.A,<=)� I� 8/;/)9B-=)X�
<=.� A,-8BAB,-/.� @,)� <=.� A?=</.� ?-� 9=/.;),� @?/8/� ./)� A=9DB=8,G� )/9,7B8,�
8/� .?� A=)P,� ,� .?.@/-8B8,� 8/� .?.� >?-AB,-/.� ;/-B/-8,� /-� A?/-;=� .?� A=@=ABJ
8=8� ;RA-BA=G� /.;=8,� 8/� .=<?8G� A,-8?A;=� 9,)=<G� A,-8BAB,-/.� 8/� <,A=<B8=8�
!.BA^� I� )/A,9@/-.=� ,� =.A/-.,� @,)� .?.� 9R)B;,.� 8/� =A?/)8,� A,-� <=.� >=A?<J
;=8/.�8=8=.� =<� ',8/)� �0/A?;B7,�@,)� <=� �/I� ��� 8/� ���F� �� �� 8/� <=� �/I\Y�V� 8/�
��FT� >/<� 8/9=-8=-;/� ./� =@,I=� /-� <,.� .BP?B/-;/.� =);:A?<,.1

��);:A?<,� TQM�=8B/� @,8)X� ./)� /HA<?B8,� 8/<� /.A=<=>S-� .B-,� @,)� B-A,9J
@/;/-AB=� ,� 9=<=� A,-8?A;=� A,9@),D=8=�� �=.� @),7B8/-AB=.� N?/� ./� 8BA;/-�
.,D)/G� /.;/� @=);BA?<=)� ./)X-� )/7B.=D</.� @,)� <=� &?)B.8BAABS-� �,-;/-AB,.,�
�89B-B.;)=;B7=��

��);:A?<,� V�M'=)=� ,A?@=)� A=)P,.� /-� <=� �8?A=ABS-� 8/<� )/.@/A;B7,� �/J
@=);=9/-;,G� <,.� 9=/.;),.� /.A=<=>,-=8,.� ;/-8)X-� @)/<=ABS-� .,D)/� <,.� -,�
/.A=<=>,-=8,.� I� <,.� 8/� ?-=� A=;/P,):=� .?@/)B,)� .,D)/� <,.� 8/� ?-=� A=;/P,):=�
B->/)B,)��

�/� <,.� �/A)/;,.� =-;/.� AB;=8,.G� /<� 8/9=-8=-;/� ;)=-.A)BD/� /<� =);:A?<,� �QG�
8/<� N?/� <</7=� /<� -E9/),� ����T� 8/� ���UG� =);:A?<,� N?/� 8BA/� <,� .BP?B/-;/1� ��?J
@):9/./� /<� @=)XP)=>,� 8/<� =);:A?<,� T� � 8/<� �/A)/;,� T�V� 8/� ���V� I� .?.;B;E\�
I/./�@,)� /<� .BP?B/-;/1� �,.�9=/.;),.� /.A=<=>,-=8,.� I� N?/� W=I=-� .B8,� -,9\



D)=8,.� /-� @),@B/8=8G���.S<,� @,8)X-� ./)� ;)=.<=8=8,.� 8/� ?-=� /.A?/<=� =� ,;)=�
A?=-8,� =� 0?BAB,� 8/<� �B)/A;,)� 8/� �8?A=ABS-� I � 8/<� )/.@/A;B7,� �-.@/A;,)� 8/�
C,-=G� /.;=� 9/8B8=� ./=� A,-7/-B/-;/� @=)=� <=� 9 /0,)� 9=)AW=� 8/� <=� /8?A=ABS-��
�/� <,� 8/;/)9B-=8,� =<� )/.@/A;,� ./� 8/0=)X� A,-.;=-AB=� /-� ?-� =A;=� >B)9=8=�
@,)� <,.� 9/-AB,-=8,.� >?-AB,-=)B,.��� "

�� 8/<� �/A)/;,� ����T� 8/� ��T�G�<,.� =);:A?<,.� N?/� ./� 9/-AB,-=-� A,9,� /.J
@/AB=<9/-;/� 7B,<=8,.�".,-� <,.� N?/� .BP?/-1� "

��);:A?<,� �T�M�=8B/� @,8)X� ./)� /HA<?B8,� 8/<� /.A=<=>S-� 8/� �-./O=-C=�
')B9=)B=� .B-,� @,)� B-A,9@/;/-AB=G� 9=<=� A,-8?A;=� A,9@),D=8=� ,� >=<;=� 8/�
=@;B;?8� >:.BA=��

��);:A?<,� FU�M'=)=� ,A?@=)� A=)P,.� /-� /<� �=PB.;/)B,� 8/<� )/.@/A;B7,� �/J
@=);=9/-;,G� <,.� 9=/.;),.� /.A=<=>,-=8,.� ;/-8)X-� @)/<=ABS-� .,D)/� <,.� -,�
/.A=<=>,-=8,.G� I� <,.� 8/� ?-=� A=;/P,):=� .?@/)B,)� .,D)/� <,.�G8/� ?-=� A=;/P,):=�
B->/)B,)� �

��);:A?<,� T �M�,.� 9=/.;),.� /.A=<=>@-=8,.� /-� 8/./9@/O,� 8/� .?.� >?-J
AB,-/.� ,>BAB=</.� 8,A/-;/.� @,8)X-� ./)� ;)=.<=8=8,.� 8/� ?-� A=)P,� =� ,;),G� =?-�
8/-;),� 8/� ?-� 9B.9,� =O,� </A;B7,G� .B/9@)/� N?/� <=� =.BP-=ABS-� N?/� 8/7/-J
P?/-� /.;R� 8/� =A?/)8,� A,-� .?� A=;/P,):=� /-� /<� /.A=<=>S-��

' ,)� <,� 7B.;,� -B-P?-=� 8/� <=.� 8B.@,.BAB,-/.� =-;/.� ;)=- .A)B;=.� W=A/-� )/J
>/)/-AB=� =<�@?-;,� /-� A,-;),7/).B=G� @,)N?/� /<<=.� ./� )/>B/)/-� =� /HA<?.BS-� 8/<�
/.A=<=>S-�I� 8/�<,� N?/� ./� ;)= ;= � /-� /<� 0?BAB,� /.� 8/� <=� 8/.;B;?ABS-� 8/<� /9@</=J
8,�� '=)=� ?-=� I� , ;)=� .B;?=ABS-� )BP/-� 8B.@,.BAB,-/.� 8B.;B-;=.�

�S<,� ?-,� 8/� <,.� ;/H;,.� AB;=8,.1� /<�\�/A)/;,� ��� �� 8/� ����� /.� @/);B-/-;/��
� .;/ � �/A)/;,� /.� /<� N?/� A,-.=P)=� /<� >?/),� 8/� <,.� 9=/.;),.� /.A=<=>,-=8,.G�
@?/.� /-�<,.� =);:A?<,.� �� � I� � �8/� R<� ./� 8B.@,-/� N?/� ?-� 9=/.;),� /.A=<=>,-=8,�
.S<,� @,8)X� ./)� A=9DB=8,G� )/9,7B8,� 8/� .?� A=)P,� ,� .?.@/-8B8,� /-� /<� /0/)J
ABAB,� 8/� .?.� >?-AB,-/.� @,)� W=D/)� B-A?))B8,� /-� =<P?-=� 8/� <=.� A=?.=</.� N?/�
A,-;/9@<=� /<� =);:A?<,�� LG� I� =8/9X.G� @,)� B-A,9@/;/-AB=�� �=.� A=?.=</.� 8/J
D/-� ./)� @)/7B=9/-;/� A,9@),D=8=.�

� -� /<� A=.,� 8/<� ./O,)� �</0=-8),� � /B)=� �:,.� ./� /-A?/-;)=� N?/� /< ��8/9=-J
8=-;/� >?/� /.A=<=>,-=8,� /-� <=� @)B9/)=� A=;/P,):=� 8/� /-./O=-C=� @)B9=)B=G�
./PE-� �/.,<?ABS-� -E9/),� �U�� 8/� T� 8/� ,A;?D)/� 8/� ��T�� I� N?/� A?=-8,� ./�
@),8?0,� /<� �/A)/;,� =A?.=8,� <=� B-.A)B@ABS-� /.;=D=� 7BP/-;/�� 	=9DBR-� =@=J
)/A/� 8/� =?;,.� N?/� <=� 8/.;B;?ABS-� ./� @),8?0,� .B-� N?/� 9/8B=)=� B-7/.;BP=ABS-�
@)/7B=�I� .B-� N?/� ./� >,)9?<=)=� A,-;)=� /<� =A;,)� A=)P,� =<P?-,� 8/� <,.� N?/� /-�
<=� )/<=ABS-� 8/� <=� </I� .,-� A=?.=</.� @=)=� @),8?AB)� )/9,ABS-�

')/AB.=9/-;/� .,D)/� /.;=.� A,-.B8/)=AB,-/.� 8/<� /.A=<=>,-=9B/-;,� 7B\j��
P/-;/� I� 8/� <=� >=<;= � 8/<� @),A/8B9B/-;,� </P=<� @=)=� )/9,7/)� =<� ./O,)� � /B)=�
�:,.G� >?-8=9/-;S� /<� 	)BD?-=<� <=� @),7B8/-AB=� N?/� ./� )/7B.=�� � .;=.� A,-.BJ
8/)=AB,-/.� >?/),-� <=.� 9B.9=.� N?/� ;?7,� /-� A?/-;=� /<� ./O,)� 3B.A=<� �/P?-8,�
8/<� �,-./0,� @=)=� .,<BAB;=)� <=� A,->B)9=ABS-� 8/� <=� ./-;/-AB=� =@/<=8=�

'/),� A,9,� ;=- ;, � <=� @=);/� ,@,.B;,)=� /-� /<� 0?BAB,G� N?/� <,� W=� .B8,� /<� ./J
O,)� (,D/)-=8,)� 8/� �?-8B-=9=)A=G� A,9,� /<� ./O,)� 3B.A=<� 8/<� 	)BD?-=<G� N?/�
W=� .B8,� /<� =@/<=-;/G� .,.;?7B/),-� /-� <=� @)B9/)=� B-.;=-AB=� N?/� /-� A?=-;,� =<�
A=)P,� 8/� N?/� >?/� )/9,7B8,G� -,�=9@)=D=� -B-PE-� >?/),� =<� ./O,)� � /B)=� �:,.G�
8/.8/� <?/P,� N?/� <,.� ./)7BAB,.� 8/� R.;/� /)=-� .?@</9/-;=</.� A,9,� @),>/.,)�
8/<� �/-;),� � ,A;?)-,� -E9/),� �UG� 8/<� 2=))B,� ��=� '/)./7/)=-AB=�� 8/� /.;=�
AB?8=8G� B9@,);=� 8/;/)9B-=)� .B� <=� P=)=-;:=� 8/� B-=9,7B<B8=8� )/<=;B7=� 8/



N?/� P,C=-� <,.� 9=/.;),.� /.A=<=>,-=8,.� .S<,� =9@=)=� =� N?B/-/.� @)/.;=-� /<�
./)7BAB,� /-� ;B/9@,� A,9@</;,�

� .� AB/);,G� A,9,� ./� 8BA/� /-� <=� ./-;/-AB=� =@/<=8=G� N?/� <=.� 8B.@,.BAB,-/.�
-,� 8B.;B-P?/-� /- ;)/� <=.� 8,.� /-./O=-C=.1� /.;,� /.G� /-;)/� <=� N?/� @)/.;=� /<�
9=/.;),� ,� �@),>/.,)� A,-� /-;/)=� 8/8BA=ABS-� 8/<� ;B/9@,� 8B?)-,� ./O=<=8,� )/J
P<=9/-;=)B=9/-;/� @=)=� /<� />/A;,G� I� <=� N?/� R<� @)/.;=� /-� W,)=.� /-� N?/� <=�
=A;B7B8=8� -,� /.� I=� ,D<BP=;,)B=� .B-,� 7,<?-;=)B=G� I� @,)� <=� N?/� /.� )/9?-/J
)=8,� =8BAB,-=<9/-;/�� � .� AB/);,� ;=9DBR-�N?/� <=� /-./O=-C=� N?/� ./� 8=� /-� <,.

\� A/-;),.� ,� /.A?/<=.� -,A;?)-=.G� @=)=� />/A;,.� 8R� <=� /.;=8:.;BA=� A?<;?)=<G� I�
./PE-� <,� 8B.@?/.;,� /-� /<� =);:A?<,� �4� 8/<� �/A)/;,� -E9/),� ����F� 8/� ��TVG�
/.;X� A<=.B>BA=8=� A,9,�@/);/-/AB/-;/� =� <=� �-./O=-C=� ' )B9=)B=�� '/),� <,� N?/�
<=�B-.A)B@ABS-� /-� /<� �.A=<=>S-� P=)=-;BC=G� -,� /.� <=� B-=9,7B<B8=8� 8/� <,.� A=)J
P,.� 8/./9@/O=8,.� /-� W,)=.� /H;)=.G� .B-,� <=� @/)9=-/-AB=� /-� /<� @?/.;,� N?/�
/<� 9=/.;),� 8/D/� ./)7B)� /-� <=� 0,)-=8=� ,)8B-=)B=�� �<� /.A=<=>,-=9B/-;,� /-�
<=� �-./O=-C=� ' )B9 =)B=�-,� P=)=-;BC=�;,8,.� <,.� A=)P,.� .B-,� ?-,� .,<,G� I � R.;/�
-,� @?/8/� ./)� .B-,� /<� @)B-AB@=<� N?/� /.� <=� ;=)/=� @),@B=� 8/<� B-.;B;?;,)�� � ;)=.�
,D<BP=AB,-/.� N?/� A,-;)=BP=� )/.?<;=-� =8BAB,-=</.G� I � /<� 9=/.;),� DB/-� @?/8/�
)/-?-AB=)� =� /<<=.� .B-� N?/� /.,� =>/A;/� .?� @,.BABS-� /.@/A:>BA=G� A,9,� .:� <,�
=>/A;=):=� /<� -,� A?9@<B)� =� A=D=<B8=8� /<� W,)=)B,� I� /<� @R-.?9� A,))/.@,-J
8B/-;/� =<� =O,� /.A,<=)� /-� N?/� 8/D=� @)/.;=)� /<� ./)7BAB,�� �,9,� <,.� 9=/.;),.�
8/� �-./O=-C=� ' )B9 =)B=� .,-� 8/� ;B/9@,� A,9@</;,G� /.� 8/AB)� N?/� ;B/-/-� N?/�
8/8BA=)� ;,8,� .?� ;B/9@,� /-� ./)7B)� /-� /<� @<=-;/<� @=)=� /<� A?=<� W=-� .B8,� 8/J
.BP-=8,.G� /.;X� /.;=D</AB8=� A,9,� ?-=� 8/� <=.� AB)A?-.;=-AB=.� 8/9 ,.;)=;B7=.�
8/� B-A,9@/;/-AB=G� I� @,)� <,� 9B.9,G� A=?.=<� 8/� /H@?<.BS-� 8/<� �.A=<=>S-G� <=�
>=<;=� 8/� A,-.=P)=ABS-� ,�& = � B-@?-;?=<B8=8� !.BA^� /-� /<� A?9@<B9B/-;,� 8/<� 8/J
D/)�� !�);:A?<,� �TG� �/A)/;,� ����T� 8/� ��T�^�� ' /),� /.=�>=<;=� 8/� A?9@<B9B/-;,�
-,� 8/D/� )/>/)B)./� .B-,� =�<,.� 8/D/)/.� @)B9,)8B=</.�� 4?B/-� W=� =A/@;=8,� ?-=�
;=)/=� =80/;B7=G� A,9,� <=� 8/� 8BA;=)� ?-=� A<=./� -,A;?)-=� I � -,� A?9@</� 8/DBJ
8=9/-;/� A,-� /.;/� E<;B9,� A=)P,G� @,8)X� ./)� ./@=)=8,� 8/� R<�� @/),� -,� @,)� /.,�
/ .;=)X� /-� /<� A=.,� 8/� ./)� /HA<?B8,� 8/<� �.A=<=>S-� .B� A?9@</� /.;)BA;=9 /-;/�
A,-� <=� ;=)/=� @)B-AB@=<� A,9,� 9=/.;),� =8.A)B;,� =� 8/;/)9B-=8,� /.;=D</ABJ
9B/-;,�

�<� /.A=<=>,-=9B/-;,� 7B-A?<=� =<� 9=/.;),� =� <=� ;=)/=� A=@B;=<� I� /-� /<<=�
9B.9=� <,� @),;/P/�� @/),� -,� .?A/8/� <,� 9B.9,� )/.@/A;,� =� <=.� <=D,)/.� /0/A?J
;=8=.� /-� ;B/9@,� /H;)=�� ' ,)�<,� 9B.9,G� /-� /<�A=.,� 8/� =?;,.� -,� @?/8/� 8/AB)./�
N?/� /<� 8/9=-8=-;/� -,� @,8:=� ./)� 8/.;B;?B8,� A,9,� @),>/.,)� 8/� ?-� A/-;),�
-,A;?)-,G� @,)� W=D/)� /.;=8,� /.A=<=>,-=8,� /-� @)B9 /)=� A=;/P,):=� 8/� �-./J
O=-C=� ')B9=)B=��� �/<� A/);B>BA=8,� N?/� ,D)=� =<� >,<B,� ��� 8/<� /H@/8B/-;/G� /HJ
@/8B8,� @,)� /<� �B)/A;,)� 8/� �8?A=ABS-� 'ED<BA=� 8/� �?-8B-=9=)A=G� @=)=� 8BJ
<BP/-AB=)� /<� 8/.@=AW,� -E9/),� F�� 8/<� 	)BD?-=<� �89B-B.;)=;B7,G� A,-.;=� N?/�
/<� ./O,)� �</0=-8),� � /B)=� �:,.� /)=� 9=/.;),� =<� ./)7BAB,Z8/<� �B.;)B;,� �.@/J
AB=<� 8/� 2,P,;XG� A?=-8,� >?/� 8/.;B;?B8,� @,)� /<� � /@=);=9/-;,� 8/<� A=)P,� 8/�
@),>/.,)� 8/<� �/-;),� � ,A;?)-,� -E9/),� �U� 8/<� 2=))B,� ��=� ' /)./7/)=-AB=���
� .=� =;/.;=ABS-� >?/� ;)=:8=� =<� 0?BAB,� /-� <=� @)B9 /)=� B-.;=-AB=� I � 8?)=-;/� <=�
./P?-8=� -=8=� ./� WBC,� @,)� 8/.7B);?=)<=�

� � � � � � � � 1
',)� <,� /H@?/.;,� =-;/)B,)9 /-;/G� /<� �,-./0,� 8/� � .;=8,� /-� �=<=� 8/� <,�

�,-;/-AB,.,� �89B-B.;)=;B7,G� =89B-B.;)=-8,� 0?.;BAB=� /-� -,9D)/� 8/� <=� �/J
@ED<BA=� I� @,)� =?;,)B8=8� 8/�<=� �/IG



3 � � � � 1 � b� :

��LM�/7SA=./� <=� ./-;/-AB=� @),>/)B8=� /-� /.;/� 0?BAB,�
� LM�-� .?� <?P=)� -,� ./� =AA/8/� =� <=.� .E@<BA=.� 8/<� <BD/<,�
�,;B>:N?/./G� A,@:/./� I � 8/7?R<7=./�

�=)<,.� (?.;=7,� � ))B/;=�� M� �BA=)8,� 2,-B<<=� (?;BR))/C�� M� �</0=-8),�
�,9:-P?/C� �,<B-=�� M� 3)=-AB.A,� �<=8B,� (S9/C� (�� M� �<D/);,� �P?B</)=�
�=9=AW,G� �@-0?/C�� M� (=D)B/<� � ,0=.� �)D/<X/C�� M� �<7=),� �/S-� �=0B=,� 2�G�
�/A)/;=)B,�� �

������ ��'��	�� ��	��

�	��	���� �	� #��� ��*	������	�(� )� �	����� �	� $�	������ �	��	�	��	��	�� �#� 	���#�,9� �
�	� 	��	I��@�� ���$����� 7&	� E�+��� �&$�#���� ' 	�� �	� �� $=�� �I��� �	� �	�'����(� )� �9$� �
�	*	� ����	�	��	� �&����� 	#� $�	����� ��� E�� ����� �&*�#���� +� �9$�� �&����� +�� E�� �*6

�	����� 	#� �	������$�	���� �	������#(

�� �
����	��� �	� ������(� )� ��#�� �	� #�� ����	������� ��$���������'�(� )� <�%��=8� �(� �(8

���&*�	� �	��� �	� $�#� ��'	��	����� �	�	���� +� &��(

C��%�������� ���	��	�� ��(� !��������� ������� ����K� �(D

�<� 	)BD?-=<� �89B-B.;)=;B7,� 8/<� 	,<B9=G� 9/8B=-;/� ./-;/-AB=� @),-?-J
AB=8=� /<�� � 8/� =D)B<� 8/� ��� G� </� @?.,� >B-G� /-�@)B9 /)=�B-.;=-AB=G� =<� 0?BAB,� ,)J
8B-=)B,� ,)BPB-=8,� /-�<=�8/9=-8=�@)/./-;=8=� /$���� 8/"�8BAB/9D)/�8/� ��T��@,)�
/<� 8,A;,)� &,.R� �=9:)/C� �=.;=O,G� =D,P=8,� ;B;?<=8,� /� B-.A)B;,G� 9=I,)� I � 7/J
AB-,� 8/� �D=P?RG� A,9,� =@,8/)=8,� /.@/AB=<� 8/<� ./O,)� �<>)/8,"�3/)-X-8/C� �.\�
@B-=G� ;=9DBR-�9=I,)� I� 7/AB-,� 8/<� 9?-BAB@B,� 8/<� 3)/.-,G� /-� /0/)ABAB,� 8/�<=�
=AABS-� 8/� @</-=�0?)B.8BAABS-� A,-.=P)=8=� @,)� /<� =);:A?<,� �V� 8/� <=� �/I� ��V�
8/� ��F��

	=<� @),7B8/-AB=� >?/� ;,;=<9 /-;/� =87/).=� =� <=� @=);/� 8/9=-8=-;/G� 9,J
;B7,� @,)� /<� A?=<� R.;=� B-;/)@?.,� ,@,);?-=9/-;/� /<� )/A?).,� 8/� =@/<=ABS-� N?/�
</� >?/� A,-A/8B8,� /-� /<� />/A;,� .?.@/-.B7,� @=)=� =- ;/"�/.;=� �,)@,)=ABS-�

�=."8/A<=)=AB,-/.� B9@/;)=8=.� >?/),-� >,)9?<=8=.� /-� <,.� ;R)9B-,.� .BJ
P?B/-;/.�1

�'��������M4?/� /.� ����G� @,)� ,.;/-.BD</� 7B,<=ABS-� 8/� <=.� -,)9=.�
</P=</.� .,D)/� /.A=<=>S-� 8/� /-./O=-C=� @)B9=)B=G� /.@/AB=<9/-;/� /<� =);:A?<,�
� � � 8/G� <=� �/I� �V� 8/� ���T� N?/� .?.;B;?IS� =<� ,)8B-=<� �F� 8/<� =);:A?<,� ��V� 8/<�
�S8BP,� 8/� �RPB9/-� ',<:;BA,� I� �?-BAB@=<G� /<� �/A)/;,� -E9/),� �T�� 8/� ��� 8/�
=P,.;,� 8/� ��T�G� 8BA;=8,�@,)� <=� P,D/)-=ABS-� 8/<� 	,<B9=G� /-� 7B);?8� 8/<� A?=<�
./� 8/A<=)=� B-.?D.B.;/-;R� /<� -,9D)=9B/-;,� 8/<� ./O,)� �<>)/8,� 3/)-X-8/C�
�.@B-=G� 8/<� A=)P,� 8/� 9=/.;),� ./AAB,-=<� 8/� <=� /.A?/<=� ?)D=-=� 8/� 7=),-/.�
8/<�3)/.-,�

� ��(�����M4?/� A,9,� A,-./A?/-AB=� 8/� <=� -?<B8=8� 8/� <=� 8/.;B;?ABS-G�
/<� ./O,)� �<>)/8,� 3/)-X-8/C� �.@B-=� 8/D/� ./)� )/.;=D</AB8,� /-� /<� 9B.9,� /9J
@</,G� A,-� <=� 9B.9=� A=;/P,):=� A,-� N?/� =@=)/A/� /.A=<=>,-=8,� I� A,-� /<� 8/\



�� �

)/AW,� =� @/)ABDB)� <,.� .?/<8,.� @,)� ;,8,� /<� ;B/9@,� /-� N?/� W=I=� @/)9=-/AB8,�
A/.=-;/� /-� .?.� >?-AB,-/.� ,>BAB=</.��

�<� 8,A;,)� �=9 :)/CG��=.;=O,���-=))S� A,9,� W/AW,.� P/-/)=8,)/.� 8/<� 8/)/J
AW,� )/A<=9=8,� <,.� N?/� =� A,-;B-?=ABS-� ./� .B-;/;BC=-1

�<� ./O,)� �<>)/8,� 3/)-X-8/C� �.@B-=� >?/� B-.A)B;,� /-� /<� /.A=<=>S-G�-=AB,J
-=<� A,9,� 9=/.;),� 8/� @)B9 /)=� A=;/P,):=� @,)� 9/8B,� 8/� <=� �/.,<?ABS-� -EJ
9/),� ���� 8/� ��� 8/� =D)B<� 8/� ��T��� 9/8B=-;/� /<� �/A)/;,� -E9/),� �TUG� /H@/J
8B8,� @,)� <=� (,D/)-=ABS-� 8/<� 	,<B9=� /<� ��� 8/� =D)B<� 8/� ��T�G� /<� -,9D)=8,�
./O,)� 3/)-X-8/C� �.@B-=� >?/� -,9D)=8,� �B)/A;,)� 8/� <=� �.A?/<=� �<;/)-=8=�
8/� �/.,-/.� /-� /<� 9?-BAB@B,� 8/� +/)7/,�� @,)� /<� �/A)/;,� -E9/),� �� � /H@/J
8B8,� /<� V� 8/� 9=I,� 8/<� 9B.9,� =O,� >?/� ;)=.<=8=8,� =� <=� �/AAB,-=<� 8/� <=� � .J
A?/<=�� )D=-=�8/� �=),-/.� 8/<�9?-BAB@B,� 8/<� 3)/.-, �� /.;=-8,� /-� /<� /0/)ABAB,�
8/�.?.�>?-AB,-/.�>?/�8/.;B;?B8,�@,)� /<��/A)/;,� �L��T��8BA;=8,� /<� ��� 8/�=P,.J
;,� 8/� ��T�G� =A;,� A,-� /<� A?=<� ./� 7B,<S� /<� >?/),� 8/� B-=9,7B<B8=8� N?/� =9@=)=�
= � <,.� 9=/.;),.� B-.A)B;,.� /-� /<� �.A=<=>S-�� I� ;=<� 8/.;B;?ABS-� >?/� B</P=<� @,)�
-,� W=D/)./� A,9@),D=8,� <=� /HB.;/-AB=� 8/� <=.� A=?.=</.� N?/� 8=-� <?P=)� =� <=�
)/9,ABS-� 8/� A,->,)9B8=8� A,-� <,� /.;=;?B8,� @,)� /<� =);:A?<,�� \&� 8/<� �/A)/;,
��� �� 8/� �����

�,D)/� <=.� 8B.@,.BAB,-/.� 7B,<=8=.� I� A,-A/@;,� 8/� 7B,<=ABS-� ./� /H@)/.SG�=.:�
/<� =A;,)1� �� #

��=.� �/I/.� ��� 8/� ���F� I� �V\8/� ��FT� 8B/),-� >=A?<;=8/.� =<� (,DB/)-,�
@=)=� ,)P=-BC=)� I� )/P<=9 /-;=)� /<� 9=PB.;/)B,� /.A,<=)G� 8/;/)9B-=-8,� <=.�
A,-8BAB,-/.� @=)=� <=� )/9,ABS-G� A=9DB,� I� .?.@/-.BS-� /-� /<� /0/)ABAB,� 8/� <=.�
>?-AB,-/.� 8/� ?-� 9=/.;),�� �-� ;=<� 7B);?8� /<� /0/A?;B7,� -=AB,-=<� 8BA;S� /<� �/J
A)/;,� -E9/),� ��� �� 8/� ����G� A?I,� =);:A?<,� � L� /.;=;?I/� <=.� A=?.=</.� @,)� <=.�
A?=</.� /.� @),A/8/-;/� <=� )/9,ABS-� 8/� ?-� 9=/.;),� /.A=<=>,-=8,G� A=?.=</.�
N?/� )/N?B/)/-� <=� A,9@),D=ABS-� @)/7B=� =<� =A;,� 8/� )/9,ABS-�

�' ,)� 9/8B,� 8/<� =� �/I� �V� 8/� ��FT� ./� ,)P=-BC=),-� <=.� A=;/P,):=.� /-� /<�
/.A=<=>S-� -=AB,-=<� I� ./� )/A=D=� /-� ;,8=.� .?.� 8B.@,.BAB,-/.� <=� B-=9,7B<B8=8�
8/� <,.� 9=/.;),.� N?/� W=I=-� .B8,� B-.A)B;,.� /-� R<G� /.;=D</AB/-8,� =8/9X.� /-�
.?� >=7,)� ?-� ,)8/-� 8/� @)/<=ABS-� @=)=� ./)� <<=9=8,.� =<� 9=PB.;/)B,� /.A,<=)G�
<,� 9B.9,� N?/� ,;)=.� @)/)),P=;B7=.� /-� /<� ./)7BAB,� @ED<BA,�� ' ,.;/)B,)9 /-;/G���
/<� �/A)/;,� ����T� 8/� ��T�� )/=>B)9 =� I� @/)>/AAB,-=� =N?/<<=� ,)P=-BC=ABS-��I�
A,-� /<<=� /<� A=)XA;/)� B-=9,7BD</� 8/� <,.� 9=/.;),.� /.A=<=>,-=8,.G� A?I=� /HJ
A<?.BS-� 8/<� /.A=<=>S-� 8/D/� .,9/;/)./� -/A/.=)B=9/-;/� =� ?-� ;)X9 B;/ � </P=<�
8/-;),� 8/<� A?=<� 8/D/� @),D=)./� <=� 9=<=� A,-8?A;=G� <=� B-A,9@/;/-AB=� ,� B-J
A=@=AB8=8� >:.BA=G� /-� <=� >,)9=� I� ;R)9B-,.� 8/� <,.� =);:AE<,.� �T� =� FF� 8/<� )/J
>/)B8,� 8/A)/;,� �

��� ;)=7R.� 8/� ;,8=.� /.;=.� 8B.@,.BAB,-/.� ;=- ;, � /<� </PB.<=8,)� A,9,� /<� P,J
DB/)-,G� W=-� N?/)B8,� P=)=-;BC=)� <=� A=))/)=� @),>/.B,-=<� =� <,.� 9=/.;),.� B-.J
A)B;,]� /-� /<� /.A=<=>S-� -=AB,-=<G� A?I=� )/9,ABS-� -,� @?/8/� ./)� A=@)BAW,.=� I�
=)DB;)=)B=G� .B-,� 8/� =A?/)8,� A,-G�<=.� -,)9=.� </P=</.� B-7,A=8=.� =-;/)B,)J
9/-;/�� �-� /<� A=.,� N?/� ./� 8/D=;/G� /<� ./O,)� �<>)/8,� 3/)-X-8/C� �.@B-=� >?/�
.,)@)/-8B8,� A,-� .?� 8/.;B;?ABS-� .B-� @),8?AB)./� @)/7B=9/-;/� ?-=� B-7/.;BP=J
ABS-� .,D)/� <,.� 9,;B7,.� N?/� 0?.;B>BA=)=-� /.=� 9/8B8=G� =<� ;/- ,)� 8/� <=.� A=?J
.=</.� ./O=<=8=.� @,)� /<� =);:A?<,�� L� 8/<� �/A)/;,� -E9/),� ��� �� 8/� ����� /-�
A,-A,)8=-AB=� A,-� <=.� 8B.@,.BAB,-/.� 8/<� �/A)/;,� -E9/),� ����T� 8/� ��T��� 	=-�
B-,@B-=8=G� B</P=<� I� =)DB;)=)B=� >?/� /.;=� 9/8B8=� 8/<� P,DB/)-,� 8/@=);=9/-J
;=<� N?/� /<� @),@B,� 8/A)/;,� ,9B;/� I� A=<<=�<,.� 9,;B7,.� 8/� /<<=�� �/� =W:� N?/� ./=



@)/AB.,� )/A,)8=)� =N?:� AS9,� W=� .B8,� 8/� A,-.;=-;/� I� )/B;/)=8=� <=� 0?)B.@)?J
8/-AB=� 8/<�+�� �,-./0,� 8/� � .;=8,� /-� /<� ./-;B8,� 8/� N?/� [A?=-8,� /<� /0/A?;B7,�
8/@=);=9/-;=<� 8/.;B;?I/� 9=/.;),.� �B-� @)/7B=� A,9@),D=ABS-� 8/� <=.� A=?.=J
</.� @)/7B.;=.G� /.;X� 7B,<=-8,� ,.;/-.BD</9/-;/� <=� )/P<=� .?@/)B,)�� .?� =A;,� ./�
.=</� 8/� <=� /.>/)=� 8/� .?.� =;)BD?AB,-/.� I� =9 /)B;=� @,)� A,-.BP?B/-;/G� <=� .=-J
ABS-� 8/� -?<B8=8��

�B;?=8,� A,))/A;=9/-;/� /<� 0?BAB,� .B-� N?/� ./� ,D./)7/� A=?.=<� =<P?-=� 8/�
-?<B8=8� N?/� B-7=<B8/� <=� =A;?=ABS-G� ./� @),A/8/� =� 8/.=;=)� 8/>B-B;B7=9/-;/�
<=� <B;B.� @<=-;/=8=� @,)� /<� 8,A;,)� �=9:)/C� �=.;=O,�

'=)=� )/.,<7/)� ./� A,-.B8/)=1
�<� 	)BD?-=<� @=)=� -/P=)� <=.� .E@<BA=.� 8/� <=� 8/9=-8=� )=C,-S� /-� <=� >,)9=�

.BP?B/- ;/1� "
��/� @<=-;/=� /<� @),D</9=� 8/� .=D/)� .B� <=� =89B-B.;)=ABS-� ./� W=<<=� ,� -,�

,D<BP=8=� =� 9=-;/-/)� /-� /<� ./)7BAB,� 8/� <=� B-.;B;?ABS-� =� ?-� 9=/.;),� /.A=J
<=>,-=8,G� A?=-8,� R.;/� =� .?� ;?)-,G� /.;X� 0?DB<=8,� @,)� W=D/)� @)/.;=8,� /<�
;B/9@,� -/A/.=)B,� I� ./� /-A?/-;)=� )/ABDB/-8,� <=� @/-.BS-�

�� .;=� A?/.;BS-� -,� /.� -?/7=G� I=�N?/� /<� �,-./0,� 8/� � .;=8,� W=� .,.;/-B8,�
)/B;/)=8=9/-;/� N?/� <=� �89B-B.;)=ABS-� P,C=� 8/<� 8/)/AW,� =� <<=9=)� =� <,.�
/9@</=8,.� =� A=<B>BA=)� ./)7BAB,.G� A?=-8,� <</-=-� <,.� )/N?B.B;,.� 8/� ;B/9@,� I�
/8=8� 8/;/)9B-=8,.� /-� <=� </IG� A,-� <=� 8,D</� >B-=<B8=8� 8/� A,-A/8/)</.� /<� D/J
-/>BAB,"=� <=� 0?DB<=ABS-� =� N?/� ./� W=-� W/AW,� =A)//8,)/.� I� 8/� <</-=)� <=� 7=J
A=-;/� N?/� =.:� ./� @),8?A/� A,-� @/).,-=.� N?/� /-� =;/-ABS-� @)B-AB@=<9/-;/� =�
.?.� ./)7BAB,.� /-� <,.� 8B7/).,.� )=9,.G� .B-� N?/� ./=� ,D.;XA?<,� @=)=� /<<,� /<�
.;=;?.� /.@/AB=<� 8/� N?/� P,A/� /<� /9@</=8,� )/;B)=8,�� � -� , ;)=.� @=<=D)=.G� A,-J
;)= � /<� =-;/)B,)� 8/)/AW,� 8/� <=� �89B-B.;)=ABS-G���� � ;B/-/� @)/7=</-AB=� /<� . ;=J
;?.� 8/<� /9@</=8,� B-.A)B;,�� �B� /<<,� -,� >?/)=� =.:G� ./� A,-.=P)=):=-� <,.� /9J
@</,.� 7B;=<BAB,.� /-� >=7,)� 8/� <,.� ./)7B8,)/.� 8/� A=))/)=�� ./� ,D.;=A?<BC=):="�
<=� ;/A-B>BA=ABS-� I� />BAB/-AB=� =89B-B.;)=;B7=� =� N?/� ./� 8/D/� =.@B)=)� /-� ;,8,�
./)7BAB,� @ED<BA,G� I� ./� W=):=� B-,@/)=-;/G� /-� <=� @)XA;BA=� <=� >BP?)=� 0?):8BA=�
8/� <=� 0?DB<=ABS-G� B-.;B;?B8=� @)/AB.=9/-;/� A,9,� ?-=� )/A,9@/-.=� /-� >=7,)�
8/<� /9@</=8,� @,)� )=CS-� 8/� .?� /8=8� I� 8/� .?.� ./)7BAB,.�� �

�� -� /<�A=.,� 8/� =?;,.G� /<�=A;,)�7/-:=�8B.>)?;=-8,� 8/�<=�0?DB<=ABS-G� ./PE-�
<,� @),D=8,� /-� /<� 0?BAB,G� A?=-8,� <=� (,D/)-=ABS-� 8/<� 	,<B9=� 8BA;S� /<� 8/A)/;,�
=A?.=8,� /-� N?/� 8/A<=)=� B-.?D.B.;/-;/� /<� -,9D)=9B/-;,� 8/<� ./O,)� 3/)-X-J
8/C� �.@B-=�� �-� /.;=.� A,-8BAB,-/.� I� =� 7B);?8� 8/� <,� /H@?/.;,� ��/<� =A;,� .?D\�
0?8BA/� /.� /.;)BA;=9 /-;/� </P=<G� .B-� N?/� @?/8=� /<� B-;/)/.=8,� W=A/)� 7=</)� =�
.?� >=7,)� -B-P?-=� 8B.@,.BABS-� </P=<� 8/� /HA/@ABS-� N?/� <,� >=A?<;/� @=)=� /HBJ
PB)�8/� <=� �89B-B.;)=ABS-� /<� N?/� <,� 9=-;/-P=� /-� /<� ./)7BAB,� 8/� <=� 8,A/-AB=�
,>BAB=<� =<� 9B.9,� ;B/9@,� N?/� 8B.>)?;=� 8/<� D/-/>BAB,� 8/� 0?DB<=ABS-�� ',)� /<�
A,-;)=)B,G� <=.� 8B.@,.BAB,-/.� </P=</.� =<� )/.@/A;,� .,-� =8I/).=.� =� <=.� @)/;/-J
.B,-/.� 8/<� 8/9=-8=-;/�� /<� =);:A?<,� T�� 8/<� �/A)/;,� ����T� 8/� ��T�� 8BA/� ;/HJ
;?=<9/-;/�1

��[�,.� �B)/A;,)/.� 8/� �8?A=ABS-� 'ED<BA=� @,8)X-� )/ ;B)=)� 8/<� )=9,� =� <,.�
9=/.;),.� N?/� W?DB/)/-� A?9@<B8,� 7/B-;/� =O,.� 8/� ./)7BAB,� A?=-8,� =� .?� 0?BJ
AB,� >?/)/� -/A/.=)B=� /.;=� 9/8B8=� /-� DB/-� 8/� <=� /8?A=ABS-G� 8/0=-8,� =� .=<7,�
/<� 8/)/AW,� =� <=� 0?DB<=ABS-� N?/� W=� =8N?B)B8,� /<� 9=/.;),b

�B� ./O,)� 3B.A=<� �L� 8/<� �,-./0,G� 8,A;,)� 3)=-AB.A,� &,.R� �=9=AW,� �9=\�
I=G� /-� .?� 7B.;=� 8/� >,-8,� A,-A/@;E=� N?/� <=� @),7B8/-AB=� )/A?))B8=� 8/D/� ./)�
A,->B)9=8=�� �,.;B/-/� /<� ./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,� N?/� /<� 8/\

�



9=-8=-;/� ./O,)� 3/)-X-8/C� �.@B-=� /-� /<� 9,9/-;,� /-� N?/� >?/� )/;B)=8,�
8/<� ./)7BAB,� ./� /-A,-;)=D=� 8/-;),� 8/<� .?@?/.;,� 0?):8BA,� A,-;/9@<=8,� @,)�
/<� =);:A?<,� T�� 8/:� �/A)/;,�  ���TG� -,)9=� N?/� </� A,-A/8/� �=� <=� �89B-B.;)=J
ABS-� <=� >=A?<;=8� 8B.A)/AB,-=<� 8/� A,-./)7=)� ,� -,� 8/-;),� 8/� .?.� A?=8),.�� =�
N?B/-/.� )/E-=-� <,.� )/N?B.B;,.� =<<:� @)/7B.;,.�

G� �=� �=<=� W=D)X� 8/� A,->B)9=)� <=�@),7B8/-AB=� N?/� /.� 9=;/)B=� 8/� )/7B.BS-�
=� 7B);?8� 8/<� )/A?).,� 8/� =@/<=ABS-G� @/),� -,� @?/8/� @),WB0=)� :-;/P)=9/-;/�
<,.� )=C,-=9B/-;,.� /H@?/.;,.� @,)� /<� "	)BD?-=<G� I=� N?/� =<P?-,.� 8/� /<<,.� )/J
@,.=-� @)B9,)8B=<9/-;/� /-� <=� B-;/)@)/;=ABS-� 8/� ?-=� -,)9=� A?I,� =<A=-A/�
I� 7=<B8/C� -,� .,-� =89B.BD</.� =� <=� <?C� 8/� <=.� 8B.@,.BAB,-/.� </P=</.� N?/� )/J
P?<=-� <,.� -,9D)=9B/-;,.� I� )/9,AB,-/.� 8/� <,.� 9=/.;),.� /.A=<=>,-=8,.�

� -� ;R)9B-,.� P/-/)=</.G� .,-� B-,D0/;=D</.� <=.� A,-.B8/)=AB,-/.� )/<=;B7=.�
=� <=� A,-7/-B/-AB=� I� =?-� =� <=� -/A/.B8=8� 8/� )/ ;B)=)� 8/� <=� 8,A/-AB=� ,>BAB=<� =�
8/;/)9B-=8,.� 9=/.;),.� N?/� W=-� A?9@<B8,� 7/B-;/� =O,.� 8/� ./)7BAB,� A,-� <=�
9B)=� 8/� ;/A-B>BA=)� <=� /-./O=-C=� I� W=A/)� 9X.� />BA=A/.� <=.� <=D,)/.� /8?A=J
;B7=.�� '/),� /.;,.� -,D</.� >B-/.� I � =N?/<<,.� )/;B),.� <,.� @?/8/� ,D;/-/)� <=� �8J
9B-B.;)=ABS-� /0/)AB/-8,G� A,-� )/<=ABS-� =� <,.� 9=/.;),.� N?/� =E-� -,� W=-� .B8,�
0?DB<=8,.G� <=� >=A?<;=8� )/P<=8=� ,;,)P=8=� @,)� /<� =);:A?<,� E-BA,� 8/<� � /A)/;,�
��� 8/� ���TG� I �-,� <=�A,-A/8B8=� @,)� /<� =);:A?<,� T�� 8/<� �/A)/;,� -E9/),� ����T�
8/� ��T�� N?/� R<� 	)BD?-=<� /.;B9=� �8B.A)/AB,-=<�� /-� .?� ./-;/-AB=�� IG� A,-� )/.J
@/A;,� =� <,.� N?/� W=-� .B8,� 0?DB<=8,.� I� W=-� 8B.>)?;=8,� 8/� <=� @/-.BS-� 8/A)/J
;=8=G� <=� >=A?<;=8� 8B.A)/AB,-=<� @,)� W=D/)� 8/.=@=)/AB8,� @=)=� /.;,.� /<� �. ;=J
;? . �� 8/.8/� <=� >/AW=� 8/� .?� )/;B), � I� /<� A?=<� -,� @?/8/� )/7B7B)� @,)� /<� W/AW,�
8/�N?/� <=�9B.9=� �89B-B.;)=ABS-� <BD)/9/-;/� <,.� W=I=� <<=9=8,� -?/7=9/-;/�
=<� ./)7BAB,�� �

�N?/<<=.� 8,.� .B;?=AB,-/.� /-� <=.� A?=</.� @?/8/-� /-A,-;)=)./� <,.� 9=/.J
;), .� N?/� W=-� .B8,� B-.A)B;,.� /-� /<� /.A=<=>S-� 8/� /-./O=-C=� @)B9=)B=� -,� @?/J
8/-� ./)� ;)=;=8=.� @,)� <=� �89B-B.;)=ABS-� /-� >,)9=� B8R-;BA=G� 8=8,.� <,.� =<J
;,.� >B-R.� N?/� B-;/- ;=� ,D;/-/)� /<� �/PB.<=8,)� =<� >/P?<=)� <=� A=))/)=� 8/<� 9=J
PB.;/)B,� /-� <=� A?=<� ./� ;B/-/� /-� A?/-;=� -,� .S<,� <=� @),;/AABS-� 8/<� ./)7B8,)�
@ED<BA,� .B-,� ;=9DBR-� MI� N?BCX� @)B-AB@=<9/-;/M� <=� />BA=AB=� 8/� <=� 8,A/-J
AB=� /-� D/-/>BAB,� 8/� <=� .,AB/8=8�

�-� /<�A=.,�8/� N?/� /-�>=7,)�8/<�9=/.;),� /.A=<=>,-=8,� ./�W=I=� 8/A)/;=8,�
<=� 0?DB<=ABS-� I� ./� W=I=� 8B.>)?;=8,� 8/� R.;=G� /.� B-8B.A?;BD</� N?/� I=� <=� �8J
9B-B.;)=ABS-� W=� A?9@<B8,� @=)=� A,-� =N?/<� ./)7B8,)� @ED<BA,� <=� @)B-AB@=<�
,D<BP=ABS-� =8N?B)B8=� I � P=)=-;BC=8=� A,-� <=� B-=9,7B<B8=8� )/<=;B7=� A,-.=J
P)=8=�@,)� <=�</I�� ' ,)� A,-.BP?B/-;/G\�.=;B.>/AW=�<=� @)/.;=ABS-� @)B-AB@=<G� 8/.J
=@=)/A/� <=� P=)=-;:=�

�?9@<B8=� @,)� <=� �89B-B.;)=ABS-� <=� @)B-AB@=<� ,D<BP=ABS-� A,-;)=:8=� /-�
>=7,)�8/<�9=/.;),�B-.A)B;,G� -,� .R�@)/./-;=� ,D.;XA?<,� =<P?-,�@=)=� N?/�=N?RJ
<<=� <,� <<=9/�<BD)/9/-;/� 8/� -?/7,� =<� ./)7BAB,� I� @=)=� N?/� <,� 7?/<7=� =� )/ ;B)=)�
R-� <=� 9B.9=� >,)9=�� � - � /.;/� /7/-;,G� =@=)/A/� /-� >,)9=� A<=)=� <=� @,;/.;=8�
8B.A)/AB,-=<� N?/� ./� @?/8/� /0/)A/)� /-� A?=<N?B/)� 9,9/-;,� .B-� </.B,-=)� 8/J
)/AW,� =<P?-,�� � . ;=� B-;/)@)/;=ABS-� ./� /-A?/-;)=� A,)),D,)=8=� @,)� /<� A<=),�
I� A=;/PS)BA,� 9=-8=;,� A,-;/-B8,� /-� /<� =);:A?<,� <� � 8/<� �/A)/;,� -E9/),� ���
8/� ��F � ./PE-� /<� A?=<� <,.� (,D/)-=8,)/.� ;B/-/-� <=� ,D<BP=ABS-� 8/� <</-=)� A,-�
<,.� B-.;B;?;,)/.� N?/� 7=I=-� .=<B/-8,� 8/� <=.� � ,)9=</.� I� �N?/� ,D;/-P=-� /<



;:;?<,� )/.@/A;B7,G� <,.� @?/.;,.� 8B.@,-BD</.� I � <=.� 7=A=-;/.� N?/� ./� @),8?CA=-�
/-� /<� 9=PB.;/)B,� @)B9=)B,� @,)� =<P?-=� 8/� <=.� .BP?B/-;/.� A=?.=.1

�= ^ �������������� D^� @,)�>=<</AB9B/-;,G� 0?DB<=ABS-�� /;A�� �
� -� /<� A=.,� 8/� <,.� 9=/.;),.� =E-� -,� 0?DB<=8,.G� ./� 8/D/� /0/)A/)� <=� >=A?<J

;=8� )/P<=8=� ./PE-� <=� 8,A;)B-=� ./-;=8=� @,)� <=� �=<=� /-� @),7B8/-AB=� 8/� ���
8/� 0?-B,� E<;B9,� 8/� <=� N?/�>?/�@,-/-;/� /<� �,-./0/),� �=)<,.� (?.;=7,� � ))B/J
;= � I � /-� <=�N?/� ./� 8B0,1

��<� �/A)/;,� -E9/),� ����T� 8/� ��T�� /.� ?-� ,)8/-=9B/-;,� )/P<=9/-;=J
)B,G� A,9,� ./� 8/8?A/� 8/� .?� /@:P)=>/�� �,� ./� /H@)/.=� A?X<� /.� <=� </I� N?/� ./�
@)/;/-8/� 8/.=)),<<=)� ,� )/P<=9/-;=)G� @/),� 8/<� A,-;/H;,� P/-/)=<� 8/� .?.� 8B.J
@,.BAB,-/.G� 8/� <=� 9=;/)B=� )/P?<=8=� I� 8/� <=� 8,A;)B-=� ./-;=8=� @,)� /.;=� A,)J
@,)=ABS-� /-� .?� ./-;/-AB=� 8/� �F� 8/� =P,.;,� 8/� ��T�� !0?BAB,� 8/� +RA;,)� 	?\�
9BO=� *EOBP=^G� ./� B->B/)/� N?/� /<� @),@S.B;,� 8/<� P,DB/)-,� =<� /H@/8B)� /./� /.J
;=;?;, � >?/� /<� 8/��)/P<=9/-;=)� <=� �/I� �V� 8/� ��FT�� '/),� .B� ./� )/7B.=� A?B8=J
8,.=9/-;/� /<� =);BA?<=8,�8/� /.;=�</IG� ./� ,D./)7=�N?/� -,� W=I� /-� /<<=�?-� .,<,�
;/H;,� N?/� ./� )/<=AB,-/� 8B)/A;=� ,� B-8B)/A;=9/-;/� A,-� /<� @?-;,� )/P<=8,� /-

%�/<� =);:A?<,� T�� 8/<� 8/A)/;,G� ,� N?/� =?;,)BA/� =� <,.� �B)/A;,)/.� 8/� <,.� �/@=)J
;=9/-;,.� @=)=� )/ ;B)=)� 8/<� ./)7BAB,� =� <,.� 9=/.;),.� N?/� W?DB/./-� A?9@<B8,�
7/B-;/� =O,.� /-� /<� 8/./9@/O,� 8/� A=)P,.� 8,A/-;/.�� � . ;=� /.� ?-=� 9=;/)B=�
/H;)=O=� =� <=� </I� �

� �� �� �� .� ,@,);?-,� =-,;=)G� =8/9X.G� N?/� <=� -,)9=� /-� /.;?8B,� /.� B-E;B<� /�
B-,@/)=-;/� @,)N?/� <=� 9=;/)B=� )/P?<=8=� @,)� /<<=� /.;=D=� 8/.=)),<<=8=� =9J
@<B=9/-;/� @,)� /<� =);:A?<,� E-BA,� 8/<� �/A)/;,� �H;)=,)8B-=)B,� -E9/),� ��� 8/�
���TG� /H@/8B8,� @,)� /<� P,DB/)-,� /-� /0/)ABAB,� 8/� <=.� >=A?<;=8/.� ,;,)P=8=.�
@,)� <=� �/I� ��� 8/� ���F� M�);:A?<,� ��G� -?9/)=<� ��M�� �BA/� /.;/� @)/A/@;,1

��?9@<B8,.� @,)� <,.� 9=/.;),.� 8/� /.A?/<=.� @)B9=)B=.� ,>BAB=</.� <,.� 7/B-J
;/ � =O,.� 8/� ./)7BAB,G� 8/� =A?/)8,� A,-� <,� @)/.A)B;,� @,)� <=� �/I� ��F� 8/� ����G�
<,.� �B)/A;,)/.� 8/� �8?A=ABS-� 'ED<BA=� � /@=);=9/-;=</.� @),A/8/)X-� =� )/ ;BJ
)= )� 8/� .?.� @?/.;,.� =� =N?/<<,.� 9=/.;),.� N?/� A,-.B8/)/-� N?/� -,� /.;X-� /-�
A,-8BAB,-/.� 8/� A,-;B-?=)� /-� /<� )=9,G� N?/8X-8,</.� =� /.;,.� /<� 8/)/AW,� 8/�
W=A/)� />/A;B7=� <=� 0?DB<=ABS-G� 8/� A,->,)9B8=8� A,-� <=� </I� =-;/.� AB;=8=��

��B/);=9/-;/� N?/�<,.� =);:A?<,.� T�� 8/<� �/A)/;,� ,)8B-=)B,� -E9/),� ����T�
8/� ��T�� I� E-BA,� 8/<� �/A)/;,� �H;)=,)8B-=)B,� -E9/),� ��� 8/� ���T� /.;X-�
,)B/-;=8,.� @,)� /<� 9B.9,� @/-.=9B/-;,� I� A,-;B/-/-� )/P?<=AB,-/.� .B9B<=)/.G�
@/),� ;=9DBR-� /.� /7B8/-;/� N?/� =N?/<<=� -,)9=� )/P<=9/-;=)B=� ,;,)P=� =� <,.�
�B)/A;,)/.� 8/� �8?A=ABS-� 9=I,)� <BD/);=8� 8/� =@)/AB=ABS-� @=)=� 0?CP=)�k.B�
<=� 9/8B8=� /.� A,-7/-B/-;/� ,� -,� @=)=� <,.� B-;/)/./.� /8?A=AB,-=</.�� �=.� /HJ
@)/.B,-/.� ?.=8=.� /-� /<<=� .?PB/)/-� <=� B8/=� 8/� 8B.A)/AB,-=<B8=8� A?=-8,� 8BA/�
N?/� <,.� �B)/A;,)/.� 8/� �8?A=ABS-� @,8)X-� )/ ;B)=)� 8/<� )=9,� =� <,.� 9=/.;),.�
N?/� W?DB/)/-� A?9@<B8,� 7/B-;/� =O,.� 8/� ./)7BAB,� [A?=-8,� =� .?� 0?BAB,� >?/)/�
-/A/.=)B=� /.;=� 9/8B8=� /-� DB/-� 8/� <=� /8?A=ABS-b�� �=� <,A?ABS-� ;)=-.A)B;=� /.�
?-� ;=-;, � 7=P=� I ���,>)/A/� ?-� 9=)P/-� 8/� 8B.A)/AB,-=<B8=8� 9X.� =9@<B,� I� P/J
-/)=<� N?/� /<� N?/� 8=� /<� 8/A)/;,� /H;)=,)8B-=)B,�� � -� A=9DB,G� /-� /.;/� E<;B9,�
/.;=;?;,� ./� ./O=<=� ?-� @?-;,� 8/� )/>/)/-AB=� A,-A)/;,� @=)=� /0/)AB;=)� </P=<J
9/-;/G��@/),� 8/-;),� 8/� AB/);=� <BD/);=8G� <=� @,;/.;=8� 8/� )/;B),G� A,9,� /.� /<�
)/<=;B7,� =� <=.� [A,-8BAB,-/.b� /-� N?/� /.;R� /<� 9=/.;),� @=)=� A,-;B-?=)� /-� /<�
./)7BAB,�� �=� =@)/AB=ABS-� 8/� .B� /<� >?-AB,-=)B,� @ED<BA,� /.;X� ,� -,� /-� A,-8BJ
AB,-/.� 8/� ./P?B)� 8/./9@/O=-8,� .?� A=)P,� ;B/-/� N?/� W=A/)./� A,-� /<� A)B;/)B,�
,D0/;B7,� N?/� B-8BA=� <=� 9B.9=�0</I1� =@;B;?8� >:.BA=� I� 9/-;=<G� B8,-/B8=8G� /;A�



� . ;=� 8B7/).B8=8� 8/� 9=;BA/.� /-;)/� <=.� )/P?<=AB,-/.� /.;=D</AB8=.� /-� ?-=� I�
, ;)=� -,)9=G� @,-/� 8/� @)/./-;/� N?/� /<� =);:A?<,� T�� 8/<� 8/A)/;,� )/P<=9/-;=J
)B,� -E9/),� ����T� 8/� ��T�� -,� ./� =0?.;=� /H=A;=9/-;/� =� <=� </;)=� I� =<� /.@:J
)B;?� 8/<� =);:A?<,� E-BA,� 8/<� �/A)/;,� �H;)=,)8B-=)B,� -E9/),� ����8/� ���T� I�
N?/G� 8/� A,-.BP?B/-;/G� =N?/<<=� 8B.@,.BABS-G� @,)� ./)� 8/� B->/)B,)� A=;/P,):=G�
A=)/A/� 8/� >?/)C=� ,D<BP=;,)B=G� ./PE-� <,� @)/A/@;?=8,� @,)� /<� =);:A?<,��� � 8/�
<=� �/I� �T�� 8/� �UUV�� � .;=.� ,D./)7=AB,-/.� <</7=-� =� <=� �=<=G� =� <=� A,-A<?.BS-�
8/�N?/� /<� A=.,� /.;?8B=8,�8/D/�)/.,<7/)./�=�<=�<?C�8/<�8/A)/;,� /H;)=,)8B-=)B,�

��./� /.;=;?;,G� /-� =@=)B/-AB=� ,;,)P=� =<� P,DB/)-,� >=A?<;=8/.� =9@<B=9/-J
;/ � 8B.A)/AB,-=</.� @=)=� )/ ;B)=)� =� <,.� 9=/.;),.� N?/� W?DB/./-� A?9@<B8,� 7/B-;/�
=O,.� 8/� ./)7BAB,�� �X.� =E-1� @,8):=� @/-.=)./� =� @)B9 /)=� 7B.;=� N?/� <=� B-J
></HBS-� 7/)D=<� ?.=8=� /-� /<� @)/A/@;,� ,D<BP=� =� <,.� �B)/A;,)/."� � /@=);=9/-J
;=</.� 8/� �8?A=ABS-� =� /HA<?B)� 8/<� ./)7BAB,� 8,A/-;/� =� =N?/<<,.� >?-AB,-=)B,.]�
N?/� W?DB/)=-� @/)9=-/AB8,� /-� R<� 8?)=-;/� /<� ;B/9@,� ./O=<=8,�� '/),� R.;=.�
=@)/AB=AB,-/.� -,� ./):=-� )BP?),.=9/-;/� /H=A;=.G� I=� N?/� /<� )/.;,� 8/� <=� 8B.J
@,.BABS-� A,-8BAB,-=� /<� /0/)ABAB,� 8/�K.=� @,;/.;=8� =<� A?9@<B9B/-;,� 8/� <,.� 8,.�
)/N?B.B;,.� .BP?B/-;/.1

� � QM4?/�<,.� 9=/.;),.� -,� /.;R-� /-� A,-8BAB,-/.� 8/� A,-;B-?=)� /-� /<� )=9,��
�?-N?/� /<� =);:A?<,� -,� 8BA/� A?X</.� .,-� /.=.� A,-8BAB,-/.G� 8/D/� /-;/-8/)./�
N?/� /<<=.� -,� .,-� , ;)=.� N?/� <=.� /.;=D</AB8=.� /-�<=.� </I/.G� ,� ./=-� <=�A=@=AB8=8�
@=)=� @)/.;=)� />BAB/-;/9/-;/� /<� ./)7BAB,G� =@;B;?8� >:.BA=G� B-;/</A;?=<� I� 9,J
)=<G� /;A�� �B� /<� 9=/.;),G� 8/.@?R.� 8/� W=D/)G� A?9@<B8,� <,.� 7/B-;/� =O,.� 8/� <=J
D,)/.G� -,� )/E-/� <=.� A,-8BAB,-/.� )/N?/)B8=.� @,)� <=� </I� =� 0?BAB,� 8/<� )/.@/AJ
;B7,� �B)/A;,)� 8/� �8?A=ABS-G� @,8)X� ./)� )/;B)=8, �� I

� � �M4?/� /<� /9@</=8,� ;/-P=� I=� /<� 8/)/AW,� 8/� W=A/)� />/A;B7=� <=� 0?DB<=\G�
ABS-�� 8/� A,->,)9B8=8� A,-� <=.� </I/.� N?/� )/P?<=-� <=� 9 =;/)B=�b� � ��

��.:G� @?/.G� /<� =);:A?<,� E-BA,� 8/<� �/A)/;,� �H;)=,)8B-=)B,� -E9/),� ��� 8/�
���T� -,� A,->B/)/� =� <,.� �B)/A;,)/.� � /@=);=9/-;=</.� 8/� �8?A=ABS-� ?-=� >=J
A?<;=8�"8B.A)/AB,-=<� @=)=� )/ ;B)=)� =<� @/).,-=<� 8,A/-;/� N?/� W?DB/./� A?9@<B8,�
7/B-;/� =O,.� 8/� ./)7BAB,�� �S<,� P,C=-� 8/� AB/);=� <BD/);=8� 8/� =@)/AB=ABS-� @=)=�
0?CP=)� .B� <,.� 9=/.;),.� /.;X-� ,� -,� /-� A,-8BAB,-/.� 8/� A,-;B-?=)� 8/./9@/J
O=-8,� />BAB/-;/9/-;/� .?.� <=D,)/.G� A?=-8,� I=� W=-� =8N?B)B8,� /<� @</-,� 8/J
)/AW,� =� <=� 0?DB<=ABS-� �

� .;=� 8,A;)B-=� >?/� )=;B>BA=8=� @,)� <=� �=<=� /-� ./-;/-AB=� @),-?-AB=8=� /<�
�V� 8/� 0?-B,� 8/<� XO,� /-� A?).,� A,-� @,-/-AB=� 8/<� ./O,)� �,-./0/),� &,)P/� ���
�/<X.N?/C�

�-� /<� A=.,� W,I� .,9/;B8,� =� /.;?8B,� ./� /-A?/-;)=� @</-=9/-;/� A,9@),J
D=8,� N?/� /<� ./O,)� 3/)-X-8/C� �.@B-=� >?/� 0?DB<=8,� @,)� /<� � /@=);=9/-;,�
8/<� 	,<B9=� I � 8B.>)?;S� @,)� 7=)B,.� =O,.� 8/� <=� @/-.BS-� 8/A)/;=8=� /-� .?� >=J
7,)�� I� N?/� /-A,-;)X-8,./� /-� /.=.� A,-8BAB,-/.� >?/� <<=9=8,� -?/7=9/-;/� =<�
./)7BAB,� 8,A/-;/�� ' , )� A,-.BP?B/-;/G� 8/� A,->,)9B8=8� A,-� <=� 8,A;)B-=� /HJ
@?/.;=G� <=� �89B-B.;)=ABS-� @,8:=� ./@=)=)<,� <BD)/9/-;/� 8/<� )=9,� 8,AR-;/�
.B-� N?/D)=-;=)� <=.� -,)9=.� </P=</.� N?/� /<� =A;,)� ./O=<S� /� B-7,AS� /-� .?� 8/J
9=-8=�

�-� .?� 7B.;=� 8/� >,-8,G� /<� ./O,)� 3B.A=<� 8/<� �,-./0,G� 8,A;,)� 3)=-AB.A,�
�=9=AW,� �9=I=G� A,-A/@;E=� N?/� <=� ./-;/-AB=� =@/<=8=� 8/D/� ./)� A,->B)J
9=8=� @,)� ;/- /)� <=� �89B-B.;)=ABS-� >=A?<;=8� 8B.A)/AB,-=<� @=)X� )/ ;B)=)� 8/�
<=� 8,A/-AB=� =� <,.� 9=/.;),.� 8/� /-./O=-C=� @)B9 =)B=� N?/� ./� /-A?/-;)/-� 0? J
DB<=8,.�
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� -� 9R)B;,� 8/� <,� /H@?/.;,G� I� .B-� -/A/.B8=8� 8/� ,;)=.� A,-.B8/)=AB,-/.G�
/<� �,-./0,� 8/� �.;=8,G� /-� �=<=� 8/ ��<,� �,-;/-AB,.,� �89B-B.;)=;B7,G� 8/� =A?/)J
8,� A,-� .?� A,<=D,)=8,)� 3B.A=<G� =89B-B.;)=-8,� 0?.;BAB=� /-� -,9D)/� 8/� <=� �/J
@ED<BA=� 8/� �,<,9DB=� I� @,)� =?;,)B8=8� 8/� <=� �/IG� ���3����� <=� ./-;/-AB=�
)/A?))B8=� 8/� <=� >/AW=� I� @),A/8/-AB=� B-8BA=8=.�

�S@B/./G� -,;B>:N?/./G� 8/7?R<7=./G� )/7=<:8/./� /<� @=@/<�

���#��� �&���'�� ����	��(� ) � �������� <���##�� �&��:��	@(� ) � �#	������ �
��$-�%&	@� ��#���(� )� !��������� �#����� �9$	@� �(� ;)� ��*��	#� ������ �� �
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+ � 0BB� �	#� �(� "(

����	��� �	� ������(� )� ��#�� �	� �	%������ �	�	��#	�(� )� <�%��=8�8�(� �(8� �&#��� ��	���� �
+� &��� �	� $�#� ��'	��	����� �	�	���� +� &��(

C����	�	��� ���	��	�� ��(� �A�������� ���K���K� �N���TD

�<� B9@/8B9/-;,� 9=-B>/.;=8,� @,)� /<� ./O,)� 3B.A=<G� 8,A;,)� �<=8B.<=,� �,J
9:-P?/CG� ./� W=A/-� <=.� .BP?B/-;/.� A,-.B8/)=AB,-/.1

< T�M�=.� A=?.=</.� 8/� B9@/8B9/-;,� ./O=<=8=.� @,)� /<� =);:A?<,���� � 8/� <=�
�/I� ��V� 8/� ��F�G� -,� .,-� =@<BA=D</.� =� <,.� �P/-;/.� 8/<� �B-B.;/)B,�]'ED<BA,G�
@?/.� /<� ;/H;,� -,� @/)9B;/� ;=<� /H;/-.BS-G� I� ./PE-� .?� @=);/� @)B9 /)=� .S<,�
@?/8/-�B-7,A=)./� )/.@/A;,� 8/� <,.� 9B/9D),.� 8/<� �,-./0,� 8/� � .;=8,� I� 8/� <,.�
	)BD?-=</.� �89B-B.;)=;B7,.�

�]M�W� =?./-AB=� 8/� 8B.@,.BABS-� A,-A)/;=� /-� <=� �/I� ��V� 8/� ��F�G� .S<,�
@),A/8/� /-� )/<=ABS-� A,-� <,.� �P/-;/.� AB;=8,.G� <=� B-7,A=ABS-� 8/� <=.� A=?.=</.�
./O=<=8=.� @,)� /<� =);:A?<,� ���� 8/<� �S8BP,� &?8BAB=<G� ./PE-� /<� A?=<� /.;X-� B9J
@/8B8,.� �A?=-8,� /<<,.G� ,� .?.� A,-.,);/.G� ,� .?.� =.A/-8B/-;/.G� 8/.A/-8B/-;/.G�
,� @=)B/-;/.� A,<=;/)=</.� 8/-;),� 8/<� A?=);,� P)=8,� 8/� A,-.=-P?B-B8=8� ,� ./J
P?-8,� 8/� =>B-B8=8G� ;/-P=-� B-;/)R.� �� I� /-� /<� A=.,�@)/./-;/� -,� =@=)/A/� @,)�
9,8,� =<P?-,� N?/� /<� ./O,)�3B.A=<� <,�;/-P=� /-� /<� @)/./-;/� -/P,AB,G� /-� /<� ./-J
;B8,� N?/� =� 8BAW,� ;R)9B-,� </� W=� 8=8,� A,-.;=-;/9/-;/� <=�0?)B.@)?8/-AB=�

� LM�HB.;B/-8,� -,)9=� /.@/AB=<� N?/� ./O=<=� <=.� A=?.=</.� 8/� B9@/8B9/-J
;,� @=)=� <,.� �P/-;/.� 8/<� �B-B.;/)B,� 'ED<BA,G� /.� B9@),A/8/-;/� =@<BA=)� @,)�
=-=<,P:=� <=.� N?/� @=)=� &?/A/.� I� �=PB.;)=8,.� ./O=<=-� <,.� �S8BP,.� 8/� <,�
�,-;/-AB,.,� I� 8/� '),A/8B9B/-;,� �B7B<�

FLM�.� /H@<BA=D</� N?/� /<� W>/AW,� 8/� W=D/)� 8BA;=8,� /<� >=<<,� /-� <=�@)B9 /)=�
B-.;=-AB=G�B9@B8=�=�N?B/-�<,�WBC,� 8BA;=)<,� /-�<=� ./P?-8=G� @,)N?/� 8/� ?-� <=8,�
<=� ,)P=-BC=ABS-� 0?8BAB=<� /.;X� /.;)?A;?)=8=� .,D)/� D=./.� 0/)X)N?BA=.� N?/�
.?@,-/-� <=�=A;?=ABS-� 8/�@/).,-=.� 8B>/)/-;/.� /-� A=8=�?-=�8/� <=.� B-.;=-AB=.G�
I� @,)N?/� 8/� ,;),G� A,-� /<<,� ./� D?.A=� ,D;/-/)� /<� 9XHB9?9� 8/� B9@=)AB=<B8=8�
/-� <=.� 8/AB.B,-/.�0?8BAB=</.�� ' /),� ;=</.� )=C,-/.� -,� 9B<B;=-� /-� /<� A=.,� 8/� <,.



�P/-;/.� 8/<� �B-B.;/)B,� 'ED<BA,� A?=-8,G� 8/-;),� 8/� <=� ./P?-8=� B-.;=-AB=�
/.;X-� =A;?=-8,� -,� A,9,� �	=<<=8,)/.� .B-,� A,-� <=� 9B.BS-� 8/� A,-A/@;?=)� /-�
P/-/)=<� .,D)/� /<� -/P,AB,� @/);B-/-;/G� 8/� =A?/)8,� A,-� :=� </I�

�X� �=<=� ./�W=A/� A=)P,� 8/�<=�@)/,A?@=ABS-� N?/�=.B.;/� =<� ./O,)�3B.A=<� 8/<�
�,-./0,� /-� /.;/�A=.,G� I�8/<�P/.;,�a8/�8/<BA=8/C=� N?/�B9@<BA=� /<�W=D/)�@?/.;,�
/-� A,-,AB9B/-;,� 8/� /<<=� /<� W/AW,� N?/� 0?CP=� A,9,� A=?.=<� 8/� B9@/8B9/-;,��
'/),�@,)� <,� =-;/.� 8BAW,G� -,� /.� /<� A=.,G�8/� =A/@;=)<,�

' , )� <,� /H@?/.;,G� <=� �=<=G� /-� /0/)ABAB,� 8/� <=� >=A?<;=8� N?/� </� A,->B/)/� /<�
=);:A?<,� ��V� 8/<� �S8BP,� &?8BAB=<G� 8/A<=)=� N?/� -,� /.� </P=<� /<� B9@/8B9/-;,�
/H@)/.=8,�B�@,)� /<� ./O,)� 3B.A=<� �/P?-8,� 8/<� �,-./0,G� I� �8B.@,-/� N?/G� /0/J
A?;,)B=8=� /.;=� @),7B8/-AB=G� 7?/7=-� <,.� =?;,.� =<� �/.@=AW,� 8/<� AB;=8,� >?-J
AB,-=)B,G� @,)� /<� ;R)9B-,� 8/� )BP,)G� @=)=� N?/� ./� .B)7=� 8=)� .?� A,-A/@;,� 8/�
>,-8,�� G� \

� ,;B>:N?/./� I� AE9@<=./�

&,.R� �)D=-,� �E-/)=�� M� (?B<</)9,� (,-CX</C� �W=))I�� M� &,)P/� 8/� �/\�
<=CA,� �<7=)/C�� M� �<>,-.,� �/<?h�� M� �<� �/A)/;=)B,G� �=)A,� ��� �=);:-/C� 2�

6� 6� 6� �
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������ ��'��	�� ��	��

�	��#&����	�� �	� #��� ��*	������	�(U�)� �:������ �	� #�� �	$����� ����	������� ��$�6
��������'�(� ;)� �&#����	�� ����	��#	�(� )� ��� �	$����*#	� ���	� #�� �&��������9�� ���6
�	������� ��� ���� #��� �&�������	�� �� �	������� ��$���������'��� 7&	� ���,�	�	�� #��� ����� �
����� 	����� ?#��$��8� ��#'�� �&����� �	� ������U�	� E	�E��� ��$���������'��� ��� ��	�	����� �
�	� ���&�����	�� 	�������(� )� ��$����� +� ���$����� &��� �	$����� ���� #�� ��$���	��	���� �
�	� #�� ?����� ����	� 7&	� ������ ���&��� ��$�� ���������8� ���&�	� #�� �&#����� �	� #�� ��6

�&���9�(

����	��� �	� ������(� )� ��#�� �	� �	%������ �	�	��#	�(� )� <�%��=8� �(� �(8� �%����� ��	@� + �
�	��8��	� $�#� ��'	��	����� �	�	���� + � &��(� U� ;� S

C����	�	��� ���	��	�� ��(U� �A�������� ���K���K� �N���TD

�<� N?/8=)� /<� @)/./-;/� -/P,AB,� /-� /.;=8,� 8/� 8BA;=)� ./-;/-AB=G� ?-=� 7/C�
=P,;=8,� /<� @),A/8B9B/-;,� A,-A/)-B/-;/� =�<=� ./P?-8=� B-.;=-AB=G� I� @,)� A?=-J
;,� /<� ./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,� W=� @/8B8,� <=� -?<B8=8� 8/� <,� =AJ
;?=8,G� ./� A,-.B8/)=1

�]M�=� 8/9=-8=�=@=)/A/� 8B)BPB8=� A,-;)=� /<� �?-BAB@B,� 8/� �/8/<<:-� @=)=�
N?/� ./� 8/A)/;/� <=� -?<B8=8� 8/� ?-,.� =A;,.� 8BA;=8,.� @,)� <=� (,D/)-=ABS-� 8/�
�-;B,N?B=�� �=� =!AABS-� ./� =89B;BS� I� =8/<=-;S� A,-;)=� /<� �?-BAB@B,� I� -,� A,-J
;)=G�<,.� =A;,.� AB;=8,.�� %

��M�<� �S8BP,� 8/� <,� �,-;/-AB,.,� 8B.@,-/� N?/� <,.� =A;,.� 8/� <,.� (,D/)J
-=8,)/.� .,-� 8/9=-8=D</.� =-;/� <,.� 	)BD?-=</.� �89B-B.;)=;B7,.� A,))/.@,-J
8B/-;/.G� I� N?/� <=.� 8/9=-8=.� 8/D/-� ./)� A,9?-BA=8=.� =� <,.� (,D/)-=8,)/.�
@=)=� N?/� 8/� =W:� /-� =8/<=-;/� =A;E/-� @,)� 9/8B,� 8/� <,.� )/@)/./-;=-;/.� </J
P=</.� 8/� <=.� /-;B8=8/.� N?/� 8B)BPR-�



�LM�,� @?/8/� ./)� 8/9=-8=8=� ?-=� /-;B8=8� @ED<BA=� @,)� =A;,.� 8BA;=8,.�
,� A=?.=8,.� @,)� ,;)=G� @=)=� N?/� .,� @)/;/H;,� 8/� =N?/<<=� 8/9=-8=� /.;,.� E<;BJ
9,.� ./=-� =-?<=8,.�� �,-� /.;,.� <,.� .?.A/@;BD</.� 8/� =AABS-� =-;/� <,� A,-;/-AB,J
.,� I� A?=-8,G� ���� � /-� /<� AX.,� @)/./-;/G� .,-� 8/� A=)XA;/)� A,9@</0,G� /<� 8/J
A)/;,� 8/� -?<B8=8� N?/� .,D)/� /<<,.� )/A=BP=G� =D=)A=� <,.� B-;/)9/8B,.� N?/G� 8BAJ
;=8,.� @,)� <=� 9B.9=� /-;B8=8� ,� @,)� ,;)=� 8B.;B-;=G� A,-;)BD?I/),-� =� .?� >,)J
9=ABS-�� �<� =A;,� 8/<� �?-BAB@B,� 8/� �/8/<<:-� =� N?/� ./� )/>B/)/� <=� 8/9=-8=G�
>?/��?-� .B9@</� =A;,� 8/� ;)X9 B;/� 8/-;),� 8/� <=� ,@/)=ABS-� =89B-B.;)=;B7=� =8/J
<=-;=8=� @,)� <=� (,D/)-=ABS-� @=)=� /<� )/A,-,AB9B/-;,� 8/� <=� @/-.BS-� .,<BABJ
;=8=� @,)� /<� =A;,)G� I� A,9,� ;=<G� -,� /)=� .?.A/@;BD</� 8/� 8/9=-8=� =?;S-,9=G�
-,� .S<,� @,)� )=C,-/.� 8/� 8,A;)B-=� A,-,AB8=.� I� =A/@;=8=.G� .B-,� @,)N?/� X?-�
/-�G/<� .?@?/.;,�8/� ./)� =-?<=8,.G� A,-� 8BAW=� -?<B8=8� )B,� W?DB/)=� 8/.=@=)/AB8,�
8/� <=� 7B8=� 0?):8BA=� /<� =A;,� >B-=<� 8/� )/A,-,AB9B/-;,� N?/� =A,PBS� I� 8B,� 7B8=�
=<� =A;,� 8/� ;)X9B;/�� �,� .,D)=�=87/);B)� N?/G� ./PE-� <=.� )/P<=.� </P=</.� A,<,9J
DB=-=.G� <,� N?/� ./� 8/9=-8=� =-;/� <=� 0?)B.8BAABS-� 8/� <,� A,-;/-AB,.,� .,-� /HJ
A<?.B7=9/-;/� <,.� =A;,.� 8/� <=� =89B-B.;)=ABS-� I� -,� <=.� @/).,-=.� ,� /-;B8=8/.�
@ED<BA=.� N?/� <,.� W=-� 8BA;=8,�� �HA/@AB,-=<9/-;/� R.;=.� @?/8/-� 8/9=-8=)./�
A?=-8,� 8/� W/AW,.� ./� ;)= ;=G� /.� 8/AB)G� A?=-8,� /<� =A;,� ./� )/<B/7=� =�<=\7B8=� /HJ
;/)B,)� 9/8B=-;/� <=�A,-.?9=ABS-� 8/� ?-� W/AW,� 9=;/)B=<� -,� @)/A/8B8,� 8/� 8B.J
@,.BAB,-/.� /.A)B;=.�� ' , )� /.;/� =.@/A;,� /<� <BD/<,G� /-� A?=-;,� 8/9=-8=� �=<� �?J
-BAB@B,� 8/� �/8/<<:-�G� /.� </P=<9/-;/� B-A,))/A;,�

�� �M�B-� /9D=)P,G� =;/-8B/-8,� =<� >,-8,� 8/� <=� 8/9=-8=� I� -,� =� .?.� .B9J
@</.� @=<=D)=.G� /.� /7B8/-;/� N?/� /<<=� /.;=D=� 8B)BPB8=� A,-;)=� <,.� =A;,.� 8/<�
(,D/)-=8,)� 8/� � -;B,N?B=� @,)� <,.� A?=</.� ./� WBC,� ?-� )/A,-,AB9B/-;,� @/-\�
.B,-=<G� @?/.� =.:� =@=)/A/� /-� /<� >,<B,� ��� A?=-8,� 8BA/1� �' ,)� <,� =-;/)B,)9 /-;/�
/H@?/.;,G� 8/9=-8,� =<� �?-BAB@B,� 8/� �/8/<<:-� @=)=�N?/ � � � �� ./� 8/A)/;/� <=�
-?<B8=8� 8/� <=.� �/.,<?AB,-/.� @),>/)B8=.� @,)� <=� (,D/)-=ABS-� 8/<� � /@=);=J
9/-;,� 8/� �-;B,N?B=G� 9/8B=-;/� <=.� A?=</.� ./� A,-A/8/� <=� @/-.BS-� 8/� 0?DB<=J
ABS-� =� N?/� ;/-P,� 8/)/AW,� �� �.:� 8/DBS� /-;/-8/)<,� /<� 	)BD?-=<� I� =.:� 8/DBS�
;)=9 B;=)./ � /<� 0?BAB,G� A,9,� ?-=� =AABS-� 8/� @</-=� 0?)B.8BAABS-� A,-;)="� =A;,.�
8/� A=)XA;/)� 8/@=);=9/-;=<G� @/),� .?� 8/@<,)=D</� /N?B7,A=ABS-� <,� ,)B/-;S� @,)�
,;),� A=9B-,1� �A,P/)� I� =89B;B)� <=�8/9=-8=� A,-;)=� ?-=� /-;B8=8� N?/� -,� @,J
8:=� </P=<9/-;/� ./)� 8/9=-8=8=� @,)� <,.� =A;,.� =A?.=8,.G� I� ;)=9 B;=)<=� :-;/	�
P)=9/-;/� .B-� <=� A,9@=)/.A/-AB=� 8/� <=� E-BA=� @=);/� N?/� </P:;B9=9/-;/� @,J
8:=���=A;?=)� A,9,� ,@,.B;,)=G� ,� ./=� /<� � /@=);=9/-;,� 8/G� �-;B,N?B=� )/@)/J
./-;=8,� @,)� .?� (,D/)-=8,)�� !

TLM�/� A,->BP?)=� =.:� ?-=� -?<B8=8� 8/� ;,8=� <=� =A;?=ABS-� -,� .S<,� @,)� W=J
D/)./� ;)=9B;=8,� /<� -/P,AB,� A,-� N?B/-� -,� @,8:=� ./)� @=);/G� .B-,� @,)� -,� W=J
D/)./� -,;B>BA=8,� ,� A,9?-BA=8,� <=� 8/9=-8=� =� N?B/-� ./PE-� /<� =);:A?<,� ���G�
,)8B-=<� <� � 8/� <=� �/I� ��V� 8/� ��F�G� 8/D:=� =A;?=)� </P=<9/-;/� A,9,� ,@,.B;,)�

�,-A?))/-� @,)� ;=- ;, � <=.� A=?.=</.� A,-;/9@<=8=.� /-� <,.� -?9/)=</.� < � � I
��� 8/<� =);:A?<,� ���� 8/<G��� ��� ��G� N?/� /-� /.;/� A=.,G� @,)� )=CS-� 9B.9=� 8/� <=.�
AB)A?-.;=-AB=.G� 8/;/)9B-=-� ?-=� -?<B8=8� B-=<<=-XD</� N?/�W=A/� B-E;B<� /<� ;)= .J
<=8,� =� <=.� @=);/.� @=)=� .?� @)/7B,� A,-,AB9B/-;,�

�-� 7B.;=� 8/� <,� /H@?/.;,G� <=� �=<=� 8/� �/P,AB,.� (/-/)=</.� 8/<� �,-./0,� 8/�
�.;=8,G� 8/A<=)=� <=� -?<B8=8� 8/� ;,8,� <,� =A;?=8,� /-� /<� @)/./-;/� 0?BAB,� =� @=)J
;B)� 8/<� =?;,� =89B.,)B,� 8/� <=� 8/9=-8=� B-A<?.B7/G� I� ,)8/-=� 8/7,<7/)� /<� /HJ



@/8B/-;/� =<� 	)BD?-=<� 8/� ,)BP/-� @=)=� <,.� />/A;,.� </P=</.� A,))/.@,-8B/-;/.�
�S@B/./G� -,;B>:N?/./� I � AE9@<=./�

"��:� A�*���� �?�	��(� )� �&�##	�$�� ���@=#	@� �E���+(� )� "��%	� �	� �	 �
#����� �#'��	@(� )� �#,����� �	#&V(� )� ������ �(� ����-�	@� 2�G� �/A)/;=)B,�
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�	� #�� �	$����� ���	� #�� ����	������� ��$���������'�()��� ���	�'	���9�� 	��=� #�$����� �
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����	�� �	� �&*�#���9�(� )� ���	��&���9�� �	� #�� $��$�(

����	��� �	� ������(� )� ��#�� �	� �	%������ �	�	��#	�(� )� <�%��=8� �(� �(8� '	�����&����
�	� ,	*�	��� �	� $�#� ��'	��	����� �	�	���� +� &��(

C����	�	��� ���	��	�� ��(� ��!����� ���AWD

� ,-;)=� /<� >=<<,� 8/<� 	)BD?-=<� �89B-B.;)=;B7,� 8/<� �=?A=G� 8/� >/AW=� ,A;?J
D)/� �V� 8/� ��T�G� W=� B-;/)@?/.;,� )/A?).,� 8/� =@/<=ABS-G� @,)� 9/8B,� 8/� =@,8/J
)=8,G� /<� ./O,)� �=)<,.� ��� �B99,-8.G� =� >B-� 8/� N?/� ./� 8/A<=)R� <=� -?<B8=8� 8/�
<=� �/.,<?ABS-� -E9/),� V��� 8/� � � 8/� 8BAB/9D)/� 8/� ��TV� 8/� <=� �=0=� 8/� ' )/J
7B.BS-� �,AB=<� 8/<� � /@=);=9/-;,� 8/<� �=?A=G� NE/� </� )/A,-,ABS� ?-=� @/-.BS-�
8/�0?DB<=ABS-� 8/� �̀ �U �  G� =� @=);B)� 8/<� �U� 8/� =P,.;,� 8/� ��T G� I� /-� .?� <?P=)�
./� </� 8/A)/;/� 8/.8/� /<� �T� 8/� ./@;B/9D)/� 8/� ���FG� 8:=� .BP?B/-;/� =<� 8/<� )/;B),�
8/<� =@/<=-;/� 8/<� ./)7BAB,� ,>BAB=<�

�<� ./O,)� �=)<,.� ��� �B99,-8.� ;)=D=0S� =<� ./)7BAB,� 8/<� 2=-A,� 8/<� �.;=8,G�
8/� ',@=IX-� !/-� <,.� @)B9/),.� � � =O,.^G� V� =O,.G� �� 9/./.� I� � � 8:=.G� I� =<� �/J
@=);=9 /-;,� 8/<� �=?A=G� ��� =O,.G� �� 9/./.� I� �F� 8:=.G� @,)� <,� N?/G� .B/-8,� 9=J
I,)�8/� T � =O,.G� /<� �U�8/� =P,.;,� 8/� ��T�� .,<BAB;S� 8/<� �B-B.;/)B,� 8/� (,DB/)-,�
/<� )/A,-,AB9B/-;,� 8/�<=�@/-.BS-� 8/� 0?DB<=ABS-G� @,)� A,-.B8/)=)� N?/� W=DB/-8,�
.B8,� .?� E<;B9,� A=)P,� ,>BAB=<� /<� 8/��(,D/)-=8,)� 8/<� � /@=);=9/-;,� 8/<� �=?J
A=G� /)=� =� 8BAW,� �B-B.;/)B,� =<� N?/� A,))/.@,-8:=� 8/A)/;=)</� 8BAW=� @)/.;=J
ABS-�� '/),G� /.;/� � /.@=AW,G"/-� @),7B8/-AB=� -E9/),� T��� 8/� ./@;B/9D)/� �V�
8/<� 9B.9,G�=O,G� ./� =D.;?7,"� 8/� W=A/)</� /<� )/A,-,AB9B/-;,� @/8B8,G� @,)� A,J
))/.@,-8/)X� =� <=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/<� � /@=);=9/-;,� 9/-AB,-=8,�

�<� ./O,)� �B99,-8.� ./� 8B)BPBS� /-;,-A/.� =� /.;=� /-;B8=8G� <=� A?=<G� /-� �/J
.,<?ABS-� -E9/),� V��� 8/� 8BAB/9D)/� � � 8/� ��TVG� </� )/A,-,ABS� ?-=� @/-.BS-�
8/� 0?DB<=ABS-� 8/� `� �U �  � =� @=);B)� 8/<� �U� 8/� =P,.;,� 8/� ��T G� 8B.;)BD?B8=�
=.:1� G� 7� %� "

�,-� A=)P,� =<� 2=-A,� 8/<� �.;=8,� 8/� ' ,@=IX-������������� � � � 1 � `� ���� � �
�,-� A=)P,� =<� � /@=);=9/-;,� 8/<� �=?A= �������� �������������� ������������ � �� �� 
�<� /-7B=)� <=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/<� �=?A=� <=� 8,A?9/-;=ABS-� A,J

))/.@,-8B/-;/� =<� 2=-A,� 8/<� � .;=8,G� @=)=� <,� ;,A=-;/� =� .?� @=);BAB@=ABS-� @,)�
/<� ;B/9@,� ./)7B8,� @,)� /<� ./O,)� �B99,-8.� =� /.;=� B-.;B;?ABS-G� /-� ,>BAB,� -E\
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9/),� V������ 8/� =D)B<� ��� 8/� ��TTG� A,-;/.;S� N?/� -,� /.;=D=� ,D<BP=8,� =<� )/J
A,-,AB9B/-;,� 8/� <=� A?,;=� =.BP-=8=G� A,-� >?-8=9/-;,� /-� /<� A,-A/@;,� 8/� .?$�
=D,P=8,G� /-� N?/� R.;/� .,.;B/-/G� /-� @)B9/)� <?P=)G� N?/� /<� 2=-A,� 8/<� �.;=8,�
-,� /.� ?-� /.;=D</AB9B/-;,�@ED<BA,� @,)� ;)=;=)./ � 8/� ?-=� /-;B8=8� @)B7=8=� 8/.J
;B-=8=� =� ;)=-.=AAB,-/.� A,9/)AB=</.� A,9,� <=.� 8/9X.� 8/� <=� B-8?.;)B=� D=-J
A=)B=� I� N?/G� �=89B;B/-8,� /-� P)=AB=� 8/� 8B.A?.BS-� N?/� >?/)=� ?-=� /-;B8=8�
,>BAB=$G� <=� @/-.BS-� .S<,� /)=� /HBPBD</� =� @=);B)� 8/<� �� 8/� 9=I,� 8/� ��T�G� @,)�
W=D/)� .B8,� @)/./-;=8=� <=� )/.@/A;B7=� 8/9=-8=� /<� �� 8/� 9=I,� 8/� ��TFG� =@<BJ
A=-8,� <=� @)/.A)B@ABS-� ;)B/-=<� N?/� A,-.=P)=� /<� =);:A?<,� FUU� 8/<� �S8BP,� �?.J
;=-;B7,� 8/<� 	)=D=0,G� 8/.8/� N?/� <=� )/.@/A;B7=� ,D<BP=ABS-� ./� W=I=� W/AW,� /HBJ
PBD</G� A?I=� @)/.A)B@ABS-� 7B-,� =� B-;/))?9@B)./� /-� <=� >/AW=� 8/� <=� .,<BAB;?8���
�=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/� �=?A=� A,-.B8/)S� N?/� -,� /)=� =A/@;=D</� /<�
>?-8=9/-;,� </P=<� /H@?/.;,� @,)� /<� 2=-A,� 8/<� � .;=8,G� @,)� ;)=;=)./ � 8/� ?-=�
/-;B8=8� ,>BAB=<� /-A=)P=8=G� =8/9X.G� 8/� @)/. ;=)� ?-� ./)7BAB,� @ED<BA,G� 8/.J
@?R.� 8/� ?-=� ./)B/� 8/� A,-.B8/)=AB,-/.� /-� N?/� ./� =-=<BC=� /<� =.@/A;,� 0?):8BA,�
8/� <=� A?/.;BS-�� I� N?/� 8/� , ;)=� @=);/G� -,� ./� @,8:=� ;,9 =)� A,9,� D=./� <=� B-J
;/))?@ABS-� 8/� <=� @)/.A)B@ABS-G� A?=-8,� ./� @)/./-;S� =� <=� �=0=� <=� .,<BAB;?8�
8/� @/-.BS-G� /.� 8/AB)G� /<� �� 8/� 9=I,� 8/� ��TFG� .B-,� /<� �U� 8/� =P,.;,� 8/� ��T�G�
A?=-8,� ./� @B8BS� /<� )/A,-,AB9B/-;,� =<� �B-B.;/)B,� 8/� (,DB/)-,G� I� @,)� ;=-;,G�
8/D:=� 8/A)/;=)./� <=�@)/.;=ABS-� =�@=);B)� 8/<� �U� 8/� =P,.;,� 8/� ��T G� A,9,� ./�
WBC,G� /-� <=� @),7B8/-AB=� -E9/),� V��� 8/� 8BAB/9D)/� � � 8/� ��TV�

�<� -,;B>BAX)./</� =<� D/-/>BABX8,� <=� �/.,<?ABS-� =-;/8BAW=G� B-;/)@?.,� )/J
A?).,� 8/� )/@,.BABS-G� I� /-� .?D.B8B,� /<� 8/� =@/<=ABS-G� /-� /<� ./-;B8,� 8/� N?/� <=�
@/-.BS-� ./� </� )/A,-,AB/)=� =� @=);B)� 8/<� �T� 8/� ./@;B/9D)/� 8/� ���FG� >/AW=�
.BP?B/-;/� =� .?� )/;B),� 8/<� ./)7BAB,�� �=� �=0=G� /-� @),7B8/-AB=� 8/� =D)B<� ��� 8/�
��TUG� -/PS� /<� )/A?).,� 8/� )/@,.BABS-G� I� /-� A?=-;,� =<� 8/� =@/<=ABS-G� 8/A<=)S�
-,� ./)�@),A/8/-;/G� @,)� 9=-8=;,� 8/<� =);:A?<,�� L� 8/<� �/A)/;,� ��V��� 8/� ��T�G�
N?/� .?@)B9BS� 8BAW,� )/A?).,� @=)=� =-;/� <,.� 	)BD?-=</.� �89B-B.;)=;B7,.G�
A,-� <,� A?=<� N?/8S� =P,;=8=� <=� 7:=� P?D/)-=;B7=�

�-� 8/9=-8=� @)/./-;=8=� =-;/� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� ',@=J
IX-� 8/� ./@;B/9D)/� ��� 8/� ��TUG� /<� ./O,)� �B99,-8.G� @,)� 9/8B,� 8/� =@,8/J
)=8,G� @B8BS� <=� -?<B8=8� 8/� <=.� @),7B8/-AB=.� /H@/8B8=.� @,)� <=� �=0=� 8/� ')/7BJ
.BS-� �,AB=<� 8R<� �=?A=G� B-.B.;B/-8,� /-� .?.� @?-;,.� 8/� 7B.;=� .,D)/� <=� >/AW=�
8/<� )/A,-,AB9B/-;,� 8/� <=� @/-.BS-G� @=)=� N?/� /<� 	)BD?-=<� 8/A<=)=)=� <,� .BJ
P?B/-;/�1

�'��� ��� �M�.� -?<=� <=� �/.,<?ABS-� -E9/),� V��� 8/� � � 8/� 8BAB/9D)/�
8/� ��TVG� @),>/)B8=� @,)� <=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/<� � /@=);=9/-;,� 8/<�
�=?A=G� /-� A?=-;,� </� )/A,-,A/� =<� ./O,)� �=)<,.� ��� �B99,-8.� ?-=� @/-.BS-�
9/-.?=<� 8/� 0?DB<=ABS-� 7B;=<BAB=� 8/� AB/-;,� ,AW/-;=� @/.,.� !`� �U �  ^G� @=P=J
8/)=�8/.8/� /<� 8:=� �U� 8/� =P,.;,� 8/� ��T G� I� -,� 8/.8/� /<� �T� 8/� ./@;B/9D)/� 8/�
���FG� 8:=� .BP?B/-;/� =<� 8/<� )/;B),� 8/>B-B;B7,� 8/<� ./)7BAB,� ,>BAB=<� @,)� @=);/�
8/<� ./O,)� �B99,-8.�

���(�����M�.� -?<=� @),7B8/-AB=� !.BA^� 8/<� ��� 8/� =D)B<� 8/� ��TUG� /HJ
@/8B8=� @,)� <=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/<� � /@=);=9/-;,� 8/<� �=?A=G� /-�
A?=-;,� -,� )/7,AS� -B� 9,8B>BAS� .?� @),@B=� �/.,<?ABS-� -E9/),� V��� 8/� � � 8/�
8BAB/9D)/� 8/� ��TVG� I

�	�������M�=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/<� � /@=);=9/-;,� 8/<� �=?\
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A=� ,�<=� /-;B8=8� N?/� <=� .?.;B;?I=� /-� .?.� =;)BD?AB,-/.� ,� /<� � /@=);=9/-;,�8/<�
�=?A=� 9B.9,G� /.;X-� ,D<BP=8,.� =� )/A,-,A/)� I�@=P=)� =� >=7,)� 8/<� ./O,)� �=)J
<,.� ��� �B99,-8.� .?� @/-.BS-� 8/� 0?DB<=ABS-� 7B;=<BAB=� 8/� �̀ �U �  � 9/-.?=J
</.G� 8/.8/� /<� �T� 8/� ./@;B/9D)/� 8/� ���FG� 8:=� .BP?B/-;/� =� <=� >/AW=� 8/� .?� ./J
@=)=ABS-� 8/>B-B;B7=� 8/<� ./)7BAB,� ,>BAB=<��� k

�� .?� 7/CG� /<�2=-A,� 8/<� � .;=8,� ��� ��G�@,)� A,-8?A;,� 8/� =@,8/)=8,G� /-� /.J
A)B;, � 8/� ./@;B/9D)/� � � 8/� ��TUG� @B8BS� =<� 9B.9,� 	)BD?-=<� <,� .BP?B/-;/1�

���(�����M�/� ;/-P=� A,9,� @=);/� 8/-;),� 8/<� @)/./-;/� 0?BAB,� =<� 2=-J
A,� 8/<� � .;=8,� ��� ��G� /.;=D</AB9B/-;,� A,9/)AB=<� 8,9BAB<B=8,� /-� /.;=� AB?8=8�

�	�������\M�/� 8/A<=)/� N?/� .,-� -?<=.� <=� �/.,<?ABS-� -E9/),� V��G� 8/
� � 8/� 8BAB/9D)/� 8/� ��TV� I� <=� @),7B8/-AB=� A,->B)9=;,)B=� 8/� <=� 9B.9=G� 8/�
>/AW=� ��� 8/� =D)B<� 8/� ��TUG� /9=-=8=.� 8/� <=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/<�
� /@=);=9/-;,� 8/<� �=?A=G� /-� A?=-;,� B9@,-/-� =<� 2=-A,� 8/<� �.;=8,� ��� �k�
<=� ,D<BP=ABS-� 8/� @=P=)� <=� @/-.BS-� 8/� 0?DB<=ABS-� )/A,-,AB8=� /-� 8BAW=� �/.,J
<?ABS-G� /-� A,-A?))/-AB=� A,-� /<� � /@=);=9/-;,� 8/<� �=?A=�

�����	��M�-� 8/>/A;,� 8/� <=� 8/A<=)=;,)B=� =-;/)B,)G� ./� 8/A<=)/G� .?DJ
.B8B=)B=9/-;/G� <=� -?<B8=8� 8/� <=.� /H@)/.=8=.� �/.,<?ABS-� I� @),7B8/-AB=� A,-J
>B)9 =;,)B=� /-� A?=-;,� 8B.@,-/-� N?/� /<� @=P,� 8/� <=� @/-.BS-� 8/� 0?DB<=ABS-� ./�
W=P=� />/A;B7,� =� @=);B)� 8/<� �U� 8R� =P,.;,� 8/� ��T G� @=)=� N?/� ./=� )/>,)9=8=�
/-� /<� ./-;B8,� 8/� ���� ��� � @=P,� ./� )/=<BA/� 8/.8/� /<� V� 8/� ./@;B/9D)/� 8/� ��TFG�
>/AW=� 8/� <=� @)/./-;=ABS-� 8/� <=� 8/9=-8=� =-;/� <=� �=0=� 8/� ')/7B.BS-� �,AB=<�
8/<� � /@=);=9/-;,� 8/<� �=?A=�

��9@?P-,� <=� 8/9=-8=� 9=;/)B=� 8/<� @)/./-;/� 0?BAB,� I� /-� A,-./A?/-AB=�
9/� ,@,-P,� =� N?/� @,)� /./� 	)BD?-=<� ./� =AA/8=� =<� @=P,� 8/� <=�@/-.BS-� =� @=)J
;B) � 8/<� 8:=� �T� 8/� ./@;B/9D)/� 8/� ��TF� !.BA^� 8:=� .BP?B/-;/� =<� 8/<� )/;B),� 8/<�
./)7BAB,� @,)� @=);/� 8/<� )/A<=9=-;/� �

�<� 	)BD?-=<� �89B-B.;)=;B7,� 8/<� � /@=);=9/-;,� 8/<� �=?A=G� /-� >=<<,� 8/�
,A;?D)/� �V� 8/� ��T�� 8/A<=)S� N?/� ���� ������� =� 8/A)/;=)� <=� -?<B8=8� 8/�
<=� �/.,<?ABS-� -E9/),� V��� 8/� � � 8/� 8BAB/9D)/� 8/� ��TV� I� 8/� <=�@),7B8/-AB=�
A,->B)9=;,)B=� 8/� <=� 9B.9=G� 8BA;=8=.� =9D=.� @,)� <=� �=0=� 8/� ')/7B.BS-� �,\� ��
AB=<� 8/� � /@=);=9/-;,� 8/<� �=?A=G� ��� ������� =� 8/A)/;=)� <=.� 8/9X.� 8/J
A<=)=AB,-/.� .,<BAB;=8=.� @,)� <=.� @=);/ . � �

	=-;,� /<� 8/9=-8=-;/G� A,9,� /<� =@,8/)=8,� 8/<� 2=-A,� 8/<� �.;=8,G� B-;/)J
@?.B/),-� )/A?).,� 8/� =@/<=ABS-G� @,)� <,� A?=<� A,))/.@,-8/� =� /.;=� �,)@,)=ABS-�
8/.=;=)� /<� -/P,AB,G� @)/7B=.� <=.� A,-.B8/)=AB,-/.� .BP?B/-;/.1

�<� ./O,)� =@,8/)=8,� 8/<� 2=-A,� 8/<� � .;=8,� ��� � 7� 8,A;,)� &,)P/� �-)BN?/�
�)D,</8=� �=</-AB=� .,<BAB;S� ?-=� =?8B/-AB=� @ED<BA=� .,D)/� /<� A=.,� 8/D=;B8,G�
<=� A?=<� ./� )/=<BCS� /<� 7/B-;B.RB.� 8/� /-/),� 8/� 9B<� -,7/AB/-;,.� ././-;=� I� ?-,�
A,-� <=� @)/./-AB=� 8/<� ./O,)� 3B.A=<��� � 8/� <=� �,)@,)=ABS-G� /-� 8,-8/� ./� .?.J
;/- ;=),- � <=.� ;/.B.� /H@?/.;=.� /-� /<� 0?BAB,� @,)� /<� =@,8/)=8,� 8/� <=� /-;B8=8�
9/-AB,-=8=G� I� @,)� /<� ./O,)� 3B.A=<� �4� /-� .?� 7B.;=� 8/� >,-8,�

�,.� .,-� <,.� =.@/A;,.� >?-8=9/-;=</.� .,D)/� <,.� A?=</.� <=� �=<=� 8/D/� @),J
-?-AB=)./1� /<� @)B9/),G� .,D)/� <=� B9@?P-=ABS-� B-;/-;=8=� 8/-;),� 8/<� 0?BAB,�
@,)� /<� 2=-A,� 8/<� �.;=8,G� I� ./P?-8,G� .,D)/� <=� 8/9=-8=� 8/� -?<B8=8� 8/� <=.�
@),7B8/-AB=.� =A?.=8=.� @,)� /<� ./O,)� �=)<,.� ��� �B99,-8.�
'����������� ��� ��� ������������� �� ��� ��� ��'�(�������

�<� =);:A?<,� U�� 8/<� ��� ��� ��� 8B.@,-/1
�� - � <=.� =AAB,-/.� 8/� -?<B8=8� 8/� ?-� =A;,� =89B-B.;)=;B7,G� A?=<N?B/)� @/)J



.,-=� @?/8/�@/8B)� N?/� ./� </� ;/-P=� A,9,� @=);/ � @=)=� A,=8I?7=)� ,� B9@?P-=)�
<=� 8/9=-8=��� !�?D)=I=� <=� �==^�

�=� 8/9=-8=� 8/<� ./O,)� �B99,-8.� @B8/1� 4?/� ./� 8/A)/;/� N?/� /.� -?<=� <=�
�/.,<?ABS-� -E9/),� V��� 8/� � � 8/� 8BAB/9D)/� 8/� ��TVG� 8/� <=� �=0=� 8/� ')/7BJ
.BS-� �,AB=<� 8/<� �=?A=G� /-� A?=-;,� 8/A)/;S� <=� @/-.BS-� =� @=);B)� 8/<� �U� 8/�
=P,.;,�8/� ��T ��N?/� /.� -?<=�<=�@),7B8/-AB=�8/� ��� 8/� =D)B<�8/� ��TUG� /-�A?=-J
;,� -,� )/7,AS� -B� 9,8B>BAS��=G� =-;/)B,)�� I� N?/� <=� AB;=8=� �=0=� 8/D/� )/A,-,J
A/)</�<=� @/-.BS-� �8/.8/� /<� �T� 8/� ./@;B/9D)/� 8/� ���F�� 8:=� .BP?B/-;/� =� <=�>/J
AW=� 8/� .?� ./@=)=ABS-� 8/>B-B;B7=� 8/<� ./)7BAB,��

�<� /.A)B;,� 8/� B9@?P-=ABS-� A,-� N?/� /<� 2=-A,� 8/<� �.;=8,� ./� WBC,� @=);/ �
/-� /<� 0?BAB,G� 8/9=-8=� <,� .BP?B/-;/1� 4?/� .,-� -?<=.� <=.� �/.,<?AB,-/.� -EJ
9/),.� V��� 8/� � � 8/� 8BAB/9D)/� 8/� ��TV� I� ��� 8/� =D)B<� 8/� ��TU�G� /-� A?=-;,�
B9@,-/-� =<� 2=-A,� 8/<� � .;=8,� ��� ��� <=� ,D<BP=ABS-� 8/� @=P=)� <=� @/-.BS-� 8/�
0?DB<=ABS-� )/A,-,AB8=� /-� 8BAW=� �/.,<?ABS-G� /-� A,-A?))/-AB=� A,-� /<� � /@=)J
;=9/-;,� 8/<� �=?A=� �� N?/� /-� 8/>/A;,� 8/� <,� =-;/)B,)G� ./� 8/A<=)/� .?D.B8B=J
)B=9/-;/G� <=� -?<B8=8� 8/� <=.� 9/-AB,-=8=.� @),7B8/-AB=.� /-� A?=-;,� 8B.@,-/-�
N?/� <=�0?DB<=ABS-� ./�W=P=� />/A;B7=� =�@=);B)�8/<� �U� 8/� =P,.;,� 8/� ��T �G� @=)=�
N?/� ./=� )/>,)9=8=� /-� /<� ./-;B8,� 8/� N?/� /./� @=P,� ./� )/=<BA/� /<� V� 8/� ./@J
;B/9D)/� 8/� ��TFG� >/AW=� 8/� <=� @)/./-;=ABS-� 8/� <=� 8/9=-8=� =-;/� <=� �=0=� 8/�
')/7B.BS-� �,AB=<� 8/<� � /@=);=9/-;,� 8/<� �=?A=��

�� �,9,� >XAB<9/-;/� ./� ,D./)7=G� <=� B9@?P-=ABS-� A,-;/-B8=� /-� /<� /.A)B;,�
A,-� N?/� B-;/)7B-,� /<� 2=-A,� 8/<� � .;=8,� ./� =@=);=� >?-8=9/-;=<9/-;/� 8/<�
@/;B;?9� A,-;/-B8,� /-� /<�<BD/<,� @)/./-;=8,� @,)� /<� ./O,)� �B99,-8.G� /-� A?=-J
;,� /<� 2=-A,� .,<BAB;=� N?/� ./� W=P=-� 8/A<=)=AB,-/.� 8B.;B-;=.� =� <=.� 8/<� 8/J
9=-8=-;/G� <,� N?/� -,� /-A=0=� 8/-;),� 8/� <,� @)/A/@;?=8,� @,)� /<� =);:A?<,� U��
8/<� ��� ��� ��G� N?/� =?;,)BC=� /<� 8/)/AW,� =� A?=<N?B/)� @/).,-=� @=)=� N?/� ./� </�
;/-P=� A,9,� @=);/� �@=)=� A,=8I?7=)� ,� B9@?P-=)� <=� 8/9=-8=�� E-BA=9/-;/G�
@/),� /-� 9=-/)=� =<P?-=G� @=)=� @<=-;/=)� .B;?=AB,-/.� 8B.;B-;=.� =� <=.� A,-;/9J
@<=8=.� /-� <=� -?<B8=8� B9@/;)=8=G� <,�N?/� 8/DBS� ./)�9,;B7,� 8/� ?-=� =AABS-� 8B.J
;B-;=G� .B� A,-.B8/)=D=� </.B,-=8,.� .?.� B-;/)/./.�� !�?D)=I=� <=� �=<=^�

�,9,� =A/);=8=9/-;/� <,� =-,;=� <=� 7B.;=� >B.A=<1� �� .;=� @,.;?)=� 8/<��2=-A,�
8/<� �.;=8,� ��� ��� /.� B-=89B.BD</� @,)N?/� <=� A,=8I?7=-AB=� ,� B9@?P-=ABS-�
A,-.=P)=8=.� /-� /<� =);:A?<,� U�� 8/<� ��� ��� ��� -,� A,-.;B;?I/-� ?-=� =AABS-� B-J
8/@/-8B/-;/G� /.� 8/AB)G� A,-� 7B8=� @),@B=G� .B-,� N?/� /.;X-� .?0/;=.� =� <,� @/8B8,�
/-� <=� 8/9=-8=�� �B.;B-;,� /.� /<� A=.,� 8/� <=� 8/9=-8=� 8/� )/A,-7/-ABS-� ,� 8/�
9?;?=� @/;BABS-G� N?/� .:� A,-.;B;?I/� ?-=� =AABS-� B-8/@/-8B/-;/� I� @),@B=G� I�
N?/�-,�<=�A,-;/9@<=� /<� ��� ��� ���@,)N?/�=-;/� /.;=�0?)B.8BAABS-� -,� ./� /->)/-J
;=- � 8,.� @/).,-=.� /-� <B;BPB,G� .B-,� N?/� ./� .,9/;/� =� .?� A,-;),<� /<� =A;,� =8J
9B-B.;)=;B7,G� I� @,)� /<<,G� /<� N?/� B9@?P-/� ,� A,=8I?7/� <,� 8/D/� W=A/)� DB/-�
@=)=� N?/� ./� 9=-;/-P=� /<� =A;,� =89B-B.;)=;B7,G� @,)� A,-.B8/)=)<,� </P=<� /-�
/<� @)B9/)� A=.,G� ,� DB/-G� @=)=� N?/� ./� )/.;=D</CA=� /<� B9@/)B,� 8/� <=� </IG� 7B,J
<=8=�@,)� /<� =A;,� =A?.=8,G� /-� /<� ./P?-8,� /7/-;,� �

�� /-� A,->B)9=ABS-� 8/� .?� ;/.B.G� AB;=� ?-=� 0?)B.@)?8/-AB=� ./-;=8=� @,)�
/<� �,-./0,G� /-� ?-�� A=.,� 8/� A,=8I?7=-AB=G� N?/� 8BA/1

b�<� B-;/)R.� 0?):8BA,� N?/� )/N?B/)/� <=� </I� M@=)=� N?/� @?/8=� @),.@/B"=)� <=�
A,=8I?7=-AB=M� /.� /<� )/.?<;=8,� 8/<� -/P,ABN0;-B.9,G� -,� /<� N?/� @?/8=� ;/- /)�
/<� B-;/)7B-B/-;/� @,)� 8/)/AW,.� N?/� -,� .,-� 9=;/)B=� 8/� <=� A,-;),7/).B=G� A,9,�
-,� <,� .,-G� @,)� /0/9@<,G� <,.� 8/)/AW,.� N?/� ./� B-7,A=-� @,)� W,-,)=)B,.� A,9,�
X)DB;),G� I=� N?/� /-� /<� @),A/8B9B/-;,� =89B-B.;)=;B7,� <=� )/<=ABS-� 0?):8BA,\



�@),A/.=<� ./� /.;=D</A/� /-;)/� <=� =89B-B.;)=ABS-G� =?;,)=� 8/<� =A;,� =A?.=8,G� I �
/<�8/9=-8=-;/� N?/� )/A<=9=� 8/� /<<="<=� .?D,)8B-=ABS-� 8/� .?� >?-AB,-=9B/-;,�
=� <=.� -,)9=.� 0?):8BA=.G� /.� 8/AB)G� <=� </P=<B8=8� 8/� <=� =89B-B.;)=ABS-� N?/�
A,-.B8/)=� B->)B-PB8=� A,-� /<� =A;,� B9@?P-=8,�� � - � /.;,.� 0?BAB,.G�<=� =89B-B.J
;)=ABS-� /.;X� )/@)/./-;=8=� @,)� /<� 9B-B.;/)B,� @ED<BA,�� !�/-;�� � � 8/� =P,.;,
��FVG� 	�� ���G� -E9/),.� �TV\���G� @XP�� �U�^��

� -�>=<<,� 8/� =P,.;,� �T� 8/� ��� G� -/P,AB,� 8/� &?=-� '=D<,� �<B-X.G� /.;=� �=<=�
./� @),-?-ABS� =.:1

��>/A;B7=9/-;/G� A,-.B8/)=� <=� �=<=� N?/� .B� <=� �-B7/).B8=8� �=AB,-=<� 0?CJ
P=�N?/� -,� /.;X� ,D<BP=8=�=<�@=P,� 8/�<=� A?,;=� ./O=<=8=� ,� I=� /-�@=);/ � 8/� /<<=G�
;B/-/� W/))=9B/-;=.� </P=</.� N?/� </� @/)9B;/-� )/A<=9=)� .,D)/� .?.� 8/)/AW,.�
N?/� A,-.B8/)/� </.B,-=8,.G� A,9,� =-,;=� /<� ./O,)�3B.A=<� �L�8/� <=� �,)@,)=ABS-��
�/� N?/8=� /-;,-A/.� =9@<B,� A=9@,� @=)=� /H@,-/)� <=.� )=C,-/.� 0?):8BA=.� N?/�
</� =.B.;/-G� =.:� A,9,� <=.� ,D0/AB,-/.� )/<=AB,-=8=.� A,-� /<� ;B/9@,� ./)7B8,� @,)�
/<� =A;,)G� I� 8/9X.� =</P=AB,-/.� N?/� /.;B9/�A,-7/-B/-;/.G� .B/-8,� /.=� <=� ,@,)J
;?-B8=8� 8/� =8?AB)� <=.� B-;/)/.=-;/.� ;/.B.� /H@?/.;=.� @,)� /<� =@,8/)=8,� 8,AJ
;,)� (?B<</)9,� +/)-X-8/C� �,8):P?/C� /-� <=� =?8B/-AB=� A/</D)=8=� /<� �� 8/�
=P,.;,� 8/� ��� ��

�'/),G� /-� /<� @)/./-;/� 0?BAB,� <=� �=<=� -,� @?/8/� /- ;)=)� /-� ;=</.� A,-.B8/J
)=AB,-/.G� @,)N?/� <X� 8/9=-8=� ./� <B9B;=� =� @/8B)� N?/� ./� 8/A<=)/-� -?<=.� ?-=.�
@),7B8/-AB=.� 8/� <=� �=0=� �XAB,-=<� 8/� ')/7B.BS-� �,AB=<G� I� N?/� A,9,� A,-./J
A?/-AB=� 8/� ;=<� -?<B8=8� ./� )/.;=D</CA=� =<� 8/9=-8=-;/� /<� 8/)/AW,� 8/� )/ABDB)�
<=� ;,;=<B8=8� 8/� <=� @/-.BS-� N?/� </� >?/� 8/A)/;=8=�� �� /<� &?CP=8,)� ;B/-/� N?/�
<B9B;=)./� =<� @/:B;?9 � 8/� <=� 8/9=-8=G� A,9,� <,� 8B.@,-/� /<� =);:A?<,� FV�� 8/<�
��� &�G� I=� N?/G� A,9,� <,� 8B0,� <=� �,);/� �?@)/9=�8/� &?.;BAB=1� [�=.� @/;BAB,-/.�
8/� <=.� @=);/.� A,-8BAB,-=-� <,.� @,8/)/.� 8/<� &?/C� I� 8/;/)9B-=-� .?.� <:9B;/.�
I� /<� A,-;/-B8,� 8/� <,.� 8B.;B-;,.� =A;,.� 8/�@),;/AABS-� 0?):8BA=b�� !�=.=ABS-G� ���
8/� 9=I,� 8/� ���UG� ����G� ��T^��

' ,)� <,� /H@?/.;,G� ./� <</P=� =� <=� A,-A<?.BS-� 8/� N?/� /<� 	)BD?-=<� �89B-B.J
;)=;B7,� 8/<� � /@=);=9/-;,� 8/<� �=?A=� -,� 8/DBS� /- ;)=)� =� A,-.B8/)=)� <=� 8/J
9=-8=� 8/� B9@?P-=ABS-� @)/./-;=8=� @,)� /<� 2=-A,� 8/<� � .;=8,G� ��� ��G� @,)�
A,-;/9@<=)� /-� .?� <BD/<,� @/;BAB,-/.� 8B.;B-;=.� =�<=.� A,-.BP-=8=.� /-� /<� 0?BAB,�
8/� -?<B8=8� B-.;=?)=8,� @,)� /<� ./O,)� �=)<,.� ��� �B99,-8.G� N?/D)=-;=-8,�
=.:� <,� @)/A/@;?=8,� @,)� /<� =);:A?<,� U�� 8/<� ��� ��� ��G� I=� N?/� /<� X9DB;,� 8/� <=�
A,=8I?7=-AB=� ,� <=� B9@?P-=ABS-� /.;X� <B9B;=8,� =� 8/>/-8/)� ,� =;=A=)� /<� @/J
8B9/-;,� 8/� Y�=� 8/9=-8=� ,)BPB-=<G� .B-� �� /H;)=<B9B;=)./� /-� -?/7,.� @<=-;/=J
9B/-;,.� N?/G� A,9,� I=� ./� 8B0,G� @?/8/-� ./)� 7/-;B<=8,.� 8/-;),� 8/� ?-=� =AABS-�
8/� -?<B8=8� B-;/-;=8=� B-8/@/-8B/-;/9/-;/� @,)� /<� B-;/)/.=8,G� @/),G� /-� 9=J
-/)=� =<P?-=G� B-7,<?A)=-8,� =.@/A;,.� -,� A,-;/9@<=8,.� /-� <=� <B;B.�

�-� ;=<� 7B);?8G� <=� �=<=� @)/.AB-8/� 8/� /- ;)=)� /-� /<� /.;?8B,� 8/� <=.� =</P=J
AB,-/.� @)/./-;=8=.� @,)� <,.� =@,8/)=8,.� 8/<� 2=-A,� 8/<� � .;=8,G� @,)� -,� ./)�
9 =;/)B=� 8/<� 0?BAB,� =� N?/� ./� A,-;)=/� <=� 8/9=-8=� N?/� 9,;B7S� /<� >=<<,� =@/J
<=8,�

3�������� ��� ��� '������'����

� -� .?� 8/9=-8=� =-;/� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/<� �=?A=G� /<� =A;,)�
@B8/� N?/� ./� </� 8/A)/;/� �<=� @/-.BS-�7B;=<BAB=� 8/� 0?DB<=ABS-� 8/� �̀ �U �  � 9/-J
.?=</.G� 8/.8/� /<� �T� 8/� ./@;B/9D)/� 8/� ���FG� 8:=� .BP?B/-;/� =� <=� >/AW=� 8R� .?�
./@=)=ABS-� 8/>B-B;B7=� 8R<� ./)7BAB,� ,>BAB=<��



� . ;=� �,)@,)=ABS-G� /-� )/B;/)=8,.� >=<<,.G� W=� ./-;=8,� 8,A;)B-=� .,D)/� <=�
9=-/)=� A,9,� 8/D/� B-;/)@)/;=)./� /<� >/-S9/-,� 8/� <=� @)/.A)B@ABS-� /-� 9=;/J
)B=� 8/� 0?DB<=AB,-/.G� I� N?/� @?/8/� .B-;/;BC=)./� =.:1� /<� 8/)/AW,� =� .,<BAB;=)� <=�
@/-.BS-� 8/� 0?DB<=ABS-G� @=)=� N?B/-� )/E-=� <,.� @)/.?@?/.;,.� </P=</.� 8/� /8=8�
I� ;B/9@,G� /.� B9@)/.A)B@;BD</G� 8/� 9=-/)=G� N?/� .S<,� ;/)9 B-=� A,-� <=� 9?/);/�
8/<� B-;/)/.=8,G� /.� 8/AB)G� 7=� 9X.� =<<X� 8/� <=� @)/.A)B@ABS-� ;)/B-;/-=)B=� N?/�
/.;=D</A/� /<� =);:A?<,� �L� 8/� <=� �/I� ���� 8/� ���UG� @,)� ;)=;=)./ � 8/� ?-=� @)/.J
;=ABS-� .,AB=<� N?/G� @,)� /<<,� 9B.9,G� ;B/-/� /<� A=)XA;/)� 8/� B))/-?-AB=D</G� @,)�
./)� 8/� ,)8/-� @ED<BA,� I� @,)� 9=-8=;,� 8/� <=� </IG� A,9,� I=� <,� ;B/-/� A,-.=P)=J
8,G� =8/9X.G� -?/.;)=� 0?)B.@)?8/-AB=� <=D,)=<�

�,� .?A/8/� <,� 9B.9,G� A,-� <,.� A)R8B;,.� @/-.BS-=</.G� /-� A?I,� A=.,G� ;B/-/�
=@<BA=ABS-� /<� =);:A?<,� �T�� 8/<� �/A)/;,� ���TU� 8/� ��FUG� /.� 8/AB)G� <=� @)/.A)B@J
ABS-� 8/� ;)/ . � =O,.� �N?/� ./� A,-;=)X-� 8/.8/� N?/� <=� )/.@/A;B7=� ,D<BP=ABS-� ./�
W=I=� W/AW,� /HBPBD</�G� I� N?/G� =P)/P=1� �/<� .B9@</� )/A<=9,� /.A)B;,� 8/<� ;)=J
D=0=8,)G� )/ABDB8,� @,)� /<� @=;),-,G� .,D)/� ?-� 8/)/AW,� S� @)/.;=ABS-� 8/DB8=J
9/-;/� 8/;/)9B-=8,G� B-;/))?9@B)X� <=� @)/.A)B@ABS-� @/),� .S<,� @,)� ?-� <=@.,�
BP?=<��� �� -,� @?/8/� =</P=)./� N?/� ;=<� @)/.A)B@ABS-� .S<,� ,@/)=� @=)=� <,.� /9J
@</=8,.� @=);BA?<=)/.G� A,9,� <,� =</P=� /<� =A;,)G� @,)� W=<<=)./� A,-.BP-=8=� /-�
/<� �S8BP,� �?.;=-;B7,� 8/<� 	)=D=0,G� �@,)� ;)=;=)./ � 8/� ?-=� 8B.@,.BABS-� 8/� A=J
)XA;/)� P/-/)=<G� =<� )/>/)B)./� =� �<=.� =AAB,-/.� N?/� /9=-/-� 8/� <=.� </I/.� .,J
AB=</.�G� /.� 8/AB)G� A,DB0=� ;,8=� A<=./� 8/� =AAB,-/.G� =.:� ./=-� ,>BAB=</.� ,� @=);BJ
A?<=)/.G� .B-� <B9B;=ABS-� =<P?-=�

� -� /<� A=.,� N?/� 9,;B7=� <=� =@/<=ABS-G� ;=-;, � /<� 	)BD?-=<� �89B-B.;)=;B7,�
8/<� �=?A=G� A,9,� <=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/<� � /@=);=9/-;,G� 8/AB8B/J
),-� )/A,-,A/)� <=� @/-.BS-� 8/<� =@/<=-;/G� =� @=);B)� 8/<� �U� 8/� =P,.;,� 8/� ��T G�
A,-� /<� >?-8=9/-;,� 8/� N?/� <=� @)/.A)B@ABS-� ;)B/-=<� ./� B-;/))?9@BS� A,-� <=�
.,<BAB;?8�8/� <=� @/-.BS-� =<� �B-B.;/)B,� 8/� (,DB/)-,G� /<� �U� 8/� =P,.;,� 8/� ��T���
'/),G� /.� <,� AB/);,� N?/� ;=<� B-;/))?@ABS-� -,� @?/8/� =A/@;=)./G� @,)� -,� W=D/)�
.B8,� 8B)BPB8=� <=� )/A<=9=ABS-� =� <=� /-;B8=8� ,D<BP=8=G� A,9,� /)=� <=� �=0=� 8/�
')/7B.BS-� �,AB=<� 8/<� �=?A=G� .B-,� =� ?-� �/.@=AW,� =<� A?=<� -,� </� A,9@/;:=�
W=A/)� /<� )/A,-,AB9B/-;,G� A,9,� =A/);=8=9/-;/� <,� )/.,<7BS� R.;/� /-� .?� @),J
7B8/-AB=� -E9/),� T��� 8/� ./@;B/9D)/� �V� 8/� ��T��� �� /<� �/A)/;,� �]�TU� 8/
��FUG� =<� )/>/)B)./� =� <=� B-;/))?@ABS-� 8/� <=� @)/.A)B@ABS-G� 8B.@,-/� N?/� D=.;=�
�/<� .B9@</� /.A)B;,� 8/<� ;)=D=0=8,)G� )/ABDB8,� @,)� /<� @=;),-,� �� �,� .B/-8,G� /-�
/.;/� A=.,G� /<� @=;),-,� /<� �B-B.;/)B,� 8/� (,DB/)-,G� .B-,� /<� � /@=);=9/;-,� 8/<�
�=?A=G�@,)�9/8B,� 8/� .?� �=0=� 8/� ')/7B.BS-� �,AB=<G� @,)� W=D/)� .B8,� .?� E<;B9,�
A=)P,� /<� 8/� (,D/)-=8,)� 8/� 8BAW=� �/AABS-G� /.� @)/AB.,� A,-A<?B)� N?/� -,� @?/J
8/� ;,9=)./� A,9,� >/AW=� 8/� B-;/))?@ABS-G� <=� 8/<� �U� 8/� =P,.;,� 8/� ��T�G� /-�
N?/� @)/./-;S� <=� )/A<=9=ABS-� =� 8BAW,� �B-B.;/)B,G� .B-,� <=� 8/<�� � 8/� ./@;B/9J
D)/� 8/� ��TFG� A?=-8,� ./� @B8BS� =� <=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/<� �=?A=� /<�
)/A,-,AB9B/-;,� 8/� <=� @/-.BS-� !><�� �T� 7;,�� 8/<� /H@�� =89,�^�� !�?D)=I=� <=�
�=<=^�

' ,)� <,� ;=-;,G� =@<BA=-8,� <=� @)/.A)B@ABS-� ;)B/-=<� 8/<� �/A)/;,� =<?8B8,G� /<�
=A;,)� ;B/-/� 8/)/AW,� =� N?/� ./� </� 8/A)/;/� <=� @/-.BS-� 8/.8/� /<� V� 8/� ./@;B/9J
D)/� 8/� ��T�G� /.� 8/AB)G� =� @=);B)� 8/� <,.� ;)/ . � =O,.� =-;/)B,)/.� 8/� <=� .,<BAB;?8�
=�<=��=0=G� A,9,� =.:�W=D)X�8/�8/A<=)=)./G�N?/8=-8,� @)/.A)B;,� ;,8,� /<�@/):,8,�
=-;/)B,)� =� <=� >/AW=� ./O=<=8=�

�<<,� /.;X� B-8BA=-8,� N?/� -,� /.� @,.BD</� =AA/8/)� </P=<9/-;/� =� <=.� .E@<BJ
A=.� 8/<� =A;,)� @=)=� N?/� ./� </� 8/A)/;/� <=� @/-.BS-� 8/.8/� /<� �T� 8/� ./@;B/9D)/



8/� ���FG� 8:=� .BP?B/-;/� =<� 8/� .?� )/;B), � 8/<� ./)7BAB,� ,>BAB=<G� @,)N?/� /<<,� ./J
):=�]N?/D)=-;=)G� <,� 8B.@?/.;,� /-� 9=;/)B=� 8/� @)/.A)B@ABS-� @,)� /<� =);:A?<,�
�T�� 8/<� �/A)/;,� ���TU� 8/� ��FUG� I� <=� 0?)B.@)?8/-AB=� 9=-;/-B8=� @,)� /.;=�
�,)@,)=ABS-�

	=9@,A,� .,-� =A/@;=D</.� <=.� =</P=AB,-/.� @)/./-;=8=.� @,)� /<� =@,8/)=8,�
8/<� =A;,)G� N?/� A,))/-� =� <,.� >,<B,.� ��V� =� �V�� 8/� /.;/� 0?BAB,G� @,)� )/>/)B)./� =�
-?/7,.� @<=-;/=9B/-;,.� N?/� -,� /.;X-� A,-;/-B8,.� /-� <=� 8/9=-8=� N?/� 8B,�
,)BP/-� =�<=� =@/<=ABS-G� <,� N?/� ,D<BP=� =� <=� �=<=� =� 8/./.;B9=)<=.�

� - �9R)B;,� 8/� <,� /H@?/.;,G� /<� �,-./0,� 8/� �.;=8,G� �=<=� 8/� �/P,AB,.� (/J
-/)=</.G� ,:8,� .?� A,<=D,)=8,)� >B.A=<� I� 8/� =A?/)8,� A,-� R<G� =89B-B.;)=-8,�
0?.;BAB=� /-�-,9D)/� 8/� <=� �/@ED<BA=� 8/� �,<,9DB=�I�@,)� =?;,)B8=8� 8/� <=� </IG�
����3���� /<� >=<<,� 8/<� 	)BD?-=<� �89B-B.;)=;B7,� 8/<� � /@=);=9/-;,� 8/<�
�=?A=G� 8/� >/AW=� ,A;?D)/� �V� 8/� ��T�G� /-� /<� ./-;B8,� 8/� N?/� <=� @/-.BS-� )/J
A,-,AB8=� =<� ./O,)� �=)<,.� ��� �B99,-8.� 8/D/� )/A,-,A/)./� =� @=);B)� 8/<� .B/;/�
!V^� 8/� ./@;B/9D)/� 8/� 9B<� -,7/AB/-;,.� AB-A?/-;=� I� ?-,� !��T�^G� I� <,� A,-J
>B)9 =� /-� ;,8,� <,� 8/9X.�

�,@:/./G� -,;B>:N?/./� I� 8/7?R<7=./� /<� /H@/8B/-;/� =<� 	)BD?-=<� 8/� ,)BP/-�

&,.R� �)D=-,� �?O/)=�� M� �<>,-.,� �/<?h�� M� &,)P/� 8/� �/<=.A,� �<7=)/C��
(?B<</)9,� (,-CX</C� �W=))I�� M� �=)A,� ��� �=);:-/C� 2�G� �/A)/;=)B,�

6� 6� 6

������ ��'��	�� ��	��

������ ��� ���� ��"��� ���������������� ��� ��������� �
<����� �	#� ������� C����+=�D(� )� �	�����#�� E���9���� #	%�#� �	� #�� ������&��9�8� )� �& �
���&��#	@�� �&�-������ �	��	� �&� ,&�����9�� E����� 	#� $	�� �	� �&#��� �	� 03FY8� ,&	� &�� 	�6
��*#	��$�	���� �?*#���� +� 7&�	�	�� #	 � ��	������� �&�� �	�'�����8� ���*������	�� �,����#	�( �
���&�#$	��	� 	�� &��� 	$��	��� �	� 	����$-�� ���5��8� 7&	� ,&������� ��$�� ����	���

��9��$�� ���'���(

����	��� �	� ������(� )� ��#�� �	� �	%������ �	�	��#	�(� )� <�%��=8� �(� �(8� '	�����&���� �
�	� $��@�� �	� $�#� ��'	��	����� �	�	���� + � &��(

C����	�	���  ���	��	�� ��(� �A�������� ���K���K� �N���TD

G���2=-A,� 8/<� �.;=8,� ��� ��G� 8,9BAB<B=8,� /-� ',@=IX-G� @,)� 9/8B,� 8/� =@,J
8/)=8,G� /-� /0/)ABAB,� 8/� <=� =AABS-� 8/� @</-=� 0?)B.8BAABS-G� 8/9=-8S� <=� -?<BJ
8=8� 8/�<=� �/.,<?ABS-� -E9/),� �F�� 8/� � � 8/� ,A;?D)/� 8/� ��TU� I� <=�@),7B8/-J
AB=� A,->B)9=;,)B=� 8/� <=� 9B.9=� 8/<� �V� 8/� 8BAB/9D)/� 8/� ��TUG� 8BA;=8=.� @,)�
<=� �=0=� 8/� ')/7B.BS-� �,AB=<� 8/<� � /@=);=9/-;,� 8/<� �=?A=G� N?/� )/A,-,AB/J
),-� =� �=)<,.� ��);?),� � ,.N?/)=� ��� ?-=� @/-.BS-� 9/-.?=<� 7B;=<BAB=� 8/� 0?DBJ
<=ABS-� /-� A?=-;:=� 8/� `� �� F��F �

�<� =A;,)� A,-A)/;=� .?� =AABS-� =<�@?-;,� @,)� /<� A?=<� <=� /-;B8=8� 8/9=-8=8=�
B9@,-/� =<� 2=-A,� 8/<� �.;=8,� ��� ��� <=� ,D<BP=ABS-� 8/� A,-A?))B)� =<� @=P,� 8/�
<=� @)/.;=ABS-� )/A,-,AB8=� A,-� <=� A?,;=� @=);/ � 8/� �̀ VU��U� I� @/).BP?/� N?/� ./�
8/0/� .B-� />/A;,� ;=<� ,D<BP=ABS-� =� >B-� 8/� N?/� <=� �=0=� -,� @?/8=� )/@/;B)� A,-\



<����� ���� �������� ���A����K�� "A����� � B

;)= � =N?R<� @,)� <,.� 7=<,)/.� N?/� @,)� ;=<� A,-A/@;,� W?DB/)=� )/A,-,AB8,� I� @=J
P=8,� =<� D/-/>BAB=)B,�� �,9,� )=CS-� 8/� .?� B-A,->,)9B8=8� 8=� <=� 8/� N?/� /<�
2=-A,� 8/<� �.;=8,� -,� /.� ?-� ,)P=-B.9,� 8/.A/-;)=<BC=8,� ?� ,>BAB=<� @,)� -,�
)/?-B)� B,.� )/N?B.B;,.� /HBPB8,.� @,)� <=� </IG� A=<B8=8� N?/� </� 8B,� <=� �=0=� @=)="�
,D<BP=)<,� /-� <=� @/-.BS-� =9/)B;=8=�� 7

�,9,� -,)9=.� 7B,<=8=.� @,)� <,.� =A;,.� =A?.=8,.� AB;=1� �);:A?<,� �Q� 8/<� �/J
A)/;,� -E9/),� �� T � 8/� ��TT�� =);:A?<,� �Q� 8/<� �/A)/;,� -E9/),�  ���� 8/� ��TV��
=);:A?<,� ��� 8/� <=� �/I� � ]� 8/� ��FT�� =);:A?<,.� ��G� �� G� ���� I� ���� 8/<� �S8BP,�
�?.;=-;B7,� 8/<� 	)=D=0,��� =);:A?<,� �L� 8/<� �/A)/;,� -E9/),� ������ 8/� ��FU�� I �
=);:A?<,��� � 8/�<=� �/I� V�� 8/� ��FV�

�<� 	)BD?-=<� 8/<� �=?A=G� @,)� ./-;/-AB=� 8/<� �V� 8/� ,A;?D)/� 8/� ��T�G� -/PS�
<=.� @/;BAB,-/.� 8/� <=� 8/9=-8=� A,-� >?-8=9/-;,� /-� <=.� A,-A<?.B,-/.� =� N?/�
<</PS� /-� )/<=ABS-� A,-� <=� -=;?)=</C=� 0?):8BA=� 8/<� 2=-A,� 8/<� �.;=8,� 8/� ',J
@=IX-G� /-;B8=8� N?/� A,-.B8/)S� 8/� 8/)/AW,� @ED<BA,G� A,9,� N?B/)=� N?/� /-� /<<=�
;B/-/� �@=);/� @)B-AB@=<� /<� � /@=);=9/-;,�G� IG� 8/� A,-.BP?B/-;/G� A,-� <=.� 9B.J
9=.� ,D<BP=AB,-/.� 8/� A?=<N?B/)=� , ;)=� /-;B8=8� 8/� ./)7BAB,� @ED<BA,� 8/� <=� A?=<�
�=)<,.� � );?),� � ,.N?/)=� W?DB/)=� 8/@/-8B8,�� �/� ;=<� 8/AB.BS-� =@/<S� /<� =@,J
8/)=8,� 8/<� 8/9=-8=-;/� I� /<� )/A?).,� >?/� A,-A/8B8,� </P=<9/-;/�

�?9@<B8=� )/P?<=)9/-;/� <=� ;)=9B;=ABS-� @),@B=� 8/� <=� ./P?-8=� B-.;=-J
AB=G� /<� -?/7,� =@,8/)=8,� A,-.;B;?B8,� @,)� /<� 2=-A,� 8/<� � .;=8,� .,.;?7,� <,.�
9B.9,.� @?-;,.� 8/� 7B.;=G� =<� @=.,� N?/� <=� 3B.A=<:=� 8/<� �,-./0,� @),@,-/� 8,.�
A?/.;B,-/.1� =^� �<� 2=-A,� 8/<� �.;=8,� >?/� �/-;B8=8� ,>BAB=<�� @,)� 7B);?8� 8/�
<=.� </I/.� 8/<� � .;=8,� 8/<� �=?A=� -E9/),.� F�� 8/� �UU�� I � ��� 8/� �UU�G� N?/� ./J
O=<=),-� <,.� >B-/.� 8/<� 2=-A,� I � A,-.;B;?I/),-� .?� )RPB9/-� 0?):8BA,�� ;=<� A=J
<B8=8� <=� A,-./)7S� W=.;=� /<� =O,� 8/� ��TUG� A?=-8,� @,)� /.A)B;?)=� @ED<BA=� -EJ
9/),� ���� 8/�V� 8/� 0?<B,� ./�A,-7B);BS� /-� .,AB/8=8� =-S-B9=�� I�D^� N?/� /-� 7B)J
;?8� 8/<� A,-;)=;,� 8/� 8/)/AW,� @)B7=8,� /<� 2=-A,� 8/<� �.;=8,� ��� ��� /.� ?-=�
�/9@)/.=� 8/� /A,-,9:=�9BH;=�G� @?/.� .?� @=;)B9,-B,� /.� 9BH;,� I�<=�9=I,):=�
8/� <=.� =AAB,-/.� /.;X-� /-� @,8/)� 8/� <,.� @=);BA?<=)/.G� A?I=� )/;)BD?ABS-� ./����
� ��� � =� <=.� -,)9=.� N?/� )BP/-� <=� .,AB/8=8�� �,� ,D.;=-;/G� ;=<� /-;B8=8� /.;X�
,D<BP=8=� =�A,-A?))B)�=<�@=P,� 8/� <=�@/-.BS-�8/A)/;=8=�=� �=)<,.� � );?),� �,.J
N?/)=� @,)N?/� A?=-8,� R.;/� A?9@<BS� <,.� )/N?B.B;,.� @=)=� ,D;/-/)� .?� 0?DB<=J
ABS-� /<� 2=-A,� /)=� ?-=� /-;B8=8� ,>BAB=<G� ,@/)X-8,./� /-� /.;/� A=.,� /<� >/-SJ
9/-,� 8/� <=� .?.;B;?ABS-� 8/� @=;),-,.G� /-� 7B);?8� 8/� <,� 8B.@?/.;,� @,)� <,.� = )J
;:A?<,.� T�� I� T�� 8/<� �/A)/;,� ����V� 8/� ��FT� I� <,.� =);:A?<,.� �V� I� ��� 8/<� �e��
8BP,� �?.;=-;B7,� 8/:� 	)=D=0,�

�/� A,-.B8/)=1

' , )� A?=-;,� /<� 9,;B7,� A=@B;=<� 8/� <=� =@/<=ABS-� @),@?/.;=� /.� <=� 8/>B-BABS-�
0?):8BA=� 8/<� 2=-A,� 8/<� �.;=8,G� ./� @),A/8/� =� W=A/)<=� A,-.B8/)=-8,1

�QM�=� �/I� F�� 8/� �V� 8/� ./@;B/9D)/� 8/� �UU�G� 8/<� �.;=8,� �,D/)=-,� 8/<�
�=?A=G� 9=-8S� N?/� /<� ',8/)� �0/A?;B7,� 8/� R.;/� )/A=D=)=� 8/<� 2=-A,� �=AB,J
-=<� 8/� <=� �-BS-� /<� /.;=D</AB9B/-;,� 8/� ?-=� .?A?).=<� /-� ',@=IX-� /-� <=� N?/�
/<� �.;=8,� @?8B/)=� 8/@,.B;=)� .?.� )/-;=.� @ED<BA=.� I� 8B.@,-/)� <=� =89B.BS-�
8/� .?.� DB<</;/.� A,9,� 8B-/),� .,-=-;/� /-� <=.� ,>BAB-=.� 8/� )/A=?8=ABS-�� �� @)/\G�
7BSG� @=)=� /<� .?@?/.;,� 8/� N?/� <=� =-;/)B,)� @)/7B.BS-� -,� ./� )/=<BC=)=G� <=� >?-J
8=ABS-� 8/� ?-� 2=-A,� ,>BAB=<�N?/� 9 /0,)=)=� R<� A)R8B;,� @ED<BA,� I� >=AB<B;=)=�<=.�
,@/)=AB,-/.� >B.A=</.� I� A,9/)AB=</.�� �B.@?.,� AS9,� ./� >,)9=):=� /<� A=@B;=<



8/<� 2=-A,� I� N?/� /<� =@,);/� 8/<� �.;=8,� <,� A,-.;B;?B):=� /<� @,8/)� /0/A?;B7,�
A,-� /<� @),8?A;,� 8/� <=.� )/-;=.� @ED<BA=.�� ,)8/-S� N?/� @,8):=-� /-=0/-=)./�
@=)=� /./� />/A;,� <=.� ;B/))=.� D=<8:=.� N?/� ./� =80?8BA=),-� =<� �.;=8,� I� A?=J
</.N?B/)=� , ;)=.� )/- ;=.�� 9=-8S� N?/� /<� 2=-A,� @,8):=� W=A/)� <=� /9B.BS-� 8/�
<,.� DB<</;/.� 8/<� � .;=8,� W=.;=� @,)� 8,.� ;/)A/)=.� @=);/.� 9X.� 8/� .?� /HB.;/-AB=�
/-� 9/;X<BA,G� @=)=� <,� A?=<� /<� (,DB/)-,� P=)=-;BC=):=� .?� .,<?ABS-� A,9@),9/J
;B/-8,� .?.� )/- ;=.G� .?.� =AAB,-/.� /-� /<� 3/)),A=))B<� 8/<� �=?A=� I� .?.� 8/9X.�
@),@B/8=8/.�� �=-8S� N?/� <,.� DB<</;/.� 8/<� 2=-A,� ./� )/ABDB/)=-� A,9,� 8B-/),�
.,-=-;/� /-� @=P,� 8/� <=.� A,-;)BD?AB,-/.� 8/<� � .;=8,� I� N?/� >?/)=-� @=P=8/J
), .� =� <=� 7B.;=� @,)� /<� @),@B,� 2=-A,�� ,)8/-S� N?/� <=� /-;B8=8� ,D)=)=� A,-� B-J
8/@/-8/-AB=� 8/<� (,DB/)-,� I� ./� =.B9B<=)=� /-� ;,8,� =� <,.� /.;=D</AB9B/-;,.�
D=-A=)B,.� 8/� .?�A<=./G�I� N?/�;/-8):=� ?-� �,-./0,� �89B-B.;)=;B7,� A,9@?/.;,�
8/� AB-A,� 9B/9D),.� -,9D)=8,.� @,)� <=� &?- ;=� (/-/)=<� 8/� �AAB,-B.;=.� I� ?-=�
�B)/A;B7=� A,9@?/.;=� 8/� ;)/ . � 9B/9D),.G� 8,.� 8/� <,.� A?=</.� ./):=-� -,9D)=J
8,.� @,)� /<� ',8/)� �0/A?;B7,� I� /<� ;/)A/),� @,)� <=� 9=I,):=� 8/� <,.� ,;),.� =AJ
AB,-B.;=.�� �B.@?.,� N?/� 8BAW=� 0?9;=� >?-AB,-=)=� D=0,� <=� @)/.B8/-AB=� 8/<� �/J
A)/;=)B,� 8/� +=AB/-8=G� A,-� 7,C� I� 7,;,� /-� /<<=G� <=� N?/G� =8/9X.G� 8/D:=� -,9J
D)=)� /<� (/)/-;/� A,-� =@),D=ABS-� 8/<� ',8/)� �0/A?;B7,�� �)8/-S� N?/� /.;/� E<J
;B9,� )/P<=9 /-;=)=� <=� 7B8=� 8/<� /.;=D</AB9B/-;,� 8/� A,->,)9B8=8� A,-� <,.�
9=-8=;,.� 8/� <=� �/I� ��� 8/� �UU � I� =?;,)BCS� =<� ',8/)� �0/A?;B7,� @=)=� /.;=J
D</A/)� .?A?).=</.� 8/<� 2=-A,� /-� , ;)=.� AB?8=8/.� 8/<� �.;=8,�

' , )� <=� �/I� -E9/),� ��� 8/� � � 8/� ./@;B/9D)/� 8/� �UU�G� I� ./P?)=9/-;/� /-�
7B.;=� 8/� N?R� <=� P/.;BS-� =?;,)BC=8=� @,)� <,.� @)B9/),.� =);:A?<,.� 8/� <=� </I�
=-;/)B,)� >?/� B->)?A;?,.=G� ./� =?;,)BCS� =<� ',8/)� �0/A?;B7,� @=)=� >?-8=)� /<�
�2=-A,� 8/<� � .;=8,�� A,-� )/.B8/-AB=� /-� ',@=IX-� I� ./� 9=-;?7B/),-� /-� <,�
/./-AB=<� <,.� <B-/=9B/-;,.� ./O=<=8,.� =-;/)B,)9 /-;/� A,9,� DX.BA,.� @=)=� /<�
>?-AB,-=9B/-;,� 8/<� 2=-A,�� ' ,.;/)B,)9 /-;/� /<� �/A)/;,� -E9/),� ��� 8/� �UUF�
./O=<S� /<��� � 8/� /-/),� @=)=� <=� B-.;=<=ABS-� 8/� <=.� &?-;=.� @=);BA?<=)� I� P/-/J
)=<� 8/� =AAB,-B.;=.G� @)/.B8B8=.� @,)� /<� �/A)/;=)B,� 8/� +=AB/-8=� I� =?;,)BCS� =�
/.;/� >?-AB,-=)B,� @=)=� >B)9 =)� =� -,9D)/� 8/<� � .;=8,� <=� /.A)B;?)=� A,))/.J
@,-8B/-;/�� �X.� =8/<=-;/G� @,)� /<� �/A)/;,� -E9/),� ��� 8/� ��� 8/� >/D)/),� 8/�
�UUFG� I� /-� 8/.=)),<<,� 8/� <=.� </I/.� N?/� ./� 8/0=-� 9/-AB,-=8=.G� ./� =?;,)BCS�
=<� ',8/)� �0/A?;B7,� 8/<� �.;=8,� @=)=� >,9 /-;=)� <=.� )/<=AB,-/.� D=-A=)B=.� A,-�
, ;)=.� B-.;B;?AB,-/.G� )/P<=9/-;=)� /<� /.;=D</AB9B/-;,� 8/<� 2=-A,G� @),9,7/)�
.?� B-.;=<=ABS-G� >B)9 =)� <=� /.A)B;?)=� A,))/.@,-8B/-;/G� 8=)</� =� <=� B-.;B;?ABS-�
/<�A=)XA;/)� 8/� .,AB/8=8� =-S-B9=G� 8/� A=@B;=<� B<B9B;=8,� @,)�@=);/ � 8/<� �.;=8,�
I �<B9B;=)<,� @,)�@=);/ �8/� <,.� 8/9X.�=AAB,-B.;=.G� ./� @)/7B,� /-�AB-A?/-;=� =O,.�
/<�;R)9B-,� 8/� .?�8?)=ABS-G� I� ./� 8B.@?.,� N?/� /<� 2=-A,� ./� ,A?@=)=� �@,)� =W,J
)=G� 8/� <=.� ,@/)=AB,-/.� ,)8B-=)B=.� 8/� 8/.A?/-;,G� @)R.;=9,G� /9B.BS-G� PB),G�
8/@S.B;,� I� 8/� @),9,7/)� /<� 8/.=)),<<,� 8/<� A)R8B;,� @?D<BA,� I� ./)7B)� 8/� =?HBJ
<B=)� ,� =P/-;/� @=)=� <=� /0/A?ABS-� 8/� ,@/)=AB,-/.� >B.A=</.��

2=0,� /<� @=;),AB-B,� 8/� <=.� -,)9=.� A?I,� A,-;/-B8,� ./� W=� .B-;/;BC=8,G� ./�
>?-8SG� ,)P=-BCS� I� >?-AB,-S� /<� 2=-A,� 8/<� �.;=8,� /-� /.;=� @)B9/)=� /;=@=G�
W=.;=� A?=-8,� /-� /<� =O,� 8/� �UU�G� <=� �,-.;B;?ABS-� �=AB,-=<� /<B9B-S� /<� )RJ
PB9/-�>/8/)=<B.;=� I� /.;=D</ABS� /<� .B.;/9=� ?-B;=)B,�� '=)=� /<� �,-./0,� -,� W=I�
8?8=� -B-P?-=� 8/� N?/� 8?)=-;/� /.;=� @)B9 /)=� R@,A=� /<� 2=-A,� 8/<� �.;=8,G�
@,)� .?m,)BP/-G� @,)� .?� >?-AB,-=9B/-;,G� @,)� <=� B-;/P)=ABS-� 8/� .?.� ,)P=-B.J
9,.� 8B)/A;B7,.G� @,)� /<� A?9@<B9B/-;,� 8/� <=� >?-ABS-� /9B-/-;/9/-;/� .,D/J
)=-=� 8/� /9B;B)�9,-/8=� 8/� A?).,�>,)C,.,G� I�@,)� <=� -,;,)B=� I� @)/@,-8/)=-;/



B-><?/-AB=� 8/<� ',8/)� �0/A?;B7,� 8/<� �.;=8,� .,D)/� .?� 9=)AW=G� >?/� ?-� A<XJ
.BA,� /.;=D</AB9B/-;,� @ED<BA,G� I� @,)� A,-.BP?B/-;/G� .?.� ;)=D=0=8,)/.G� ;)= J
D=0=8,)/.� ,>BAB=</.�

�QM�=� 8/-;),� 8/<� )RPB9/-� ?-B;=)B,� <=� �.=9D</=� 8/<� � /@=);=9/-;,�
8/<� �=?A=� 8BA;=� @)B9/)=9/-;/� <=� �)8/-=-C=� -E9/),� VU� 8/� �� �� �@,)� <=�
A?=<� ./� ,)P=-BC=� /<� 2=-A,� 8/<� �.;=8,� I� ./�A,-A/8/� ?-=� =?;,)BC=ABS-� =<� (,J
D/)-=8,)� 8/<� � /@=);=9/-;,� �� �BAW=� =?;,)BC=ABS-� A,-.B.;/� /-� B-7/);B)� /-�
=AAB,-/.� 8/<� 2=-A,� W=.;=� 8,.� 9B<<,-/.� 8/� @/.,.� 8/� <,.� >,-8,.� @ED<BA,.G�
@=)=� /-.=-AW=)� <=.� ,@/)=AB,-/.� 8/<� /.;=D</AB9B/-;,�� I� ./� 8B.@,-/G� =8/J
9X.G� N?/� ;=-;, � /-� <=� &?- ;=� (/-/)=<� A,9,� /-� /<� �B)/A;,)B,� <=� (,D/)-=ABS-�
/ .;=)X� )/@)/./-;=8=�@,)� /<� �/A)/;=)B,� 8/� +=AB/-8=� I� @,)� /<� �B)/A;,)� -,9J
D)=8,� @,)� <=$� �.=9D</=G� <,� N?/� B9@<BA=� -B� 9X.� -B� 9/-,.� N?/� /.;/� E<;B9,�
/)=� ?-� =P/-;/� 8/<� (,DB/)-,� /-� <=� 8B)/AABS-� 8/<� 2=-A,G� <,� A?=<� N?/8=� A,J
)),D,)=8,� A,-� <=� 8B.@,.BABS-� 8/<� =);:A?<,� F�� � ./PE-� <=� A?=<� <=� /</AABS-� 8/<�
(/)/-;/� ./)X� .,9/;B8=� =� <=� =@),D=ABS-� 8/<� (,D/)-=8,)� ?-=� 7/C� W/AW=� @,)�
<=� �.=9D</=� (/-/)=<�� �=� �)8/-=-C=� -E9/),� �F� 8/� F� 8/� =D)B<� 8/� ���F� ,)J
8/-=� =� <=� (,D/)-=ABS-� A,9@)=)� @,)� A,-8?A;,� 8/� <=� �/A)/;=):=� 8/� +=AB/-J
8=� ���UV� =AAB,-/.� 8/<� 2=-A,� 8/<� �.;=8,G� 8/� <=.� 8/� <=� E<;B9=� /9B.BS-G� I�
W=A/� <=� 8/.;B-=ABS-� 8/� >,-8,.� A,))/.@,-8B/-;/G� ,)8/-=]�=D)B)� /-� /<� 2=-A,�
?-=� A?/-;=� A,))B/-;/� 8/� A?=-;:=� B<B9B;=8=G� [[A,-� B-;/)/./.� 9?;?,.� N?/� ./J
)X-� A,-7/-B8,.� /.@/AB=<9/-;/� A,-� <=� &?-;=� �B)/A;B7=� /-� <=.� 9/0,)/.� A,-J
8BAB,-/.� @,.BD</.� @=)=� /<� >B.A,�� I� 8B.@,-/� N?/� ;=<� A?/-;=� ./� ./)7B)X� @,)�
/<� 	/.,)/),� (/-/)=<� N?B/-��)/9 /.=)X� =<�2=-A,� ;,8,.� <,.� >,-8,.� N?/� @?/8=�
B-A<?I/-8,� <,.� N?/� )/A=?8/� <=� P/)/-AB=� 8/� )/-;=.G� I� 8B.@,-/� N?/� /<� 	/.,J
)/),���/H@/8B)X� AW/N?/.� =� A=)P,� 8/<� 2=-A,� @=)=� =;/-8/)� <=.� -/A/.B8=8/.�
8/<� ./)7BAB,� I� @=)=� A?D)B)� /<� 7=<,)� 8/� <=.� =AAB,-/.� =� N?/� =-;/.� ./� WBC,� )/J
>/)/-AB=�� ' ,)� <=� �)8/-=-C=� -E9/),� � � 8/� ��� � ./� =?;,)BC=� =� <=� (,D/)-=J
ABS-� @=)=� N?/� /-� )/@)/./-;=ABS-� 8/� <=.� =AAB,-/.� I� 8/)/AW,.� 8/<� � /@=);=J
9/-;,� /-���/<� 2=-A,� 8/<� � .;=8,G� @?/8=� 7, ;=)� /-� <=� &?- ;=� (/-/)=<� 8/� =AJ
AB,-B.;=.G� <</P=8,� /<� A=.,G� <=� >?.BS-� A,-� /<� A)R8B;,� A=?A=-,� I� /<� 2=-A,� 8/�
' ,@=IX-�� =P)/P=-8,� N?/� /.;,� ./� W=)X� �/-� A,-8BAB,-/.� ;=</.� N?/� 8/� -B-J
P?-=� 9=-/)=� -B� @,)� -B-PE-� 9,;B7,� N?/8/� /<� 2=-A,� 8/<� �.;=8,� /-� .B;?=J
ABS-� 8/� B->/)B,)B8=8� ,� @/)0?8BA=8,.� <,.� B-;/)/./.� N?/� /<� � /@=);=9/-;,�
;B/-/� /-� /./� 2=-A,� �� ��A,-;B-E=1� �' ,)� <,�9B.9,G� <=�>?.BS-� .S<,� @,8)X�@=A\\�
;=)./ � A?=-8,� =9/-=A/� =<� 2=-A,� =<PE-� ./)B,� /� B-9/8B=;,� @/<BP),G� ,� A?=-8,�
<=.� 7/-;=0=.� @=)=� /<� � /@=);=9/-;,� ./=-� ;=- � 7B.BD</.� I� AB/);=.� N?/� <=� @)?J
8/-AB=� <,� =A,-./0/� �� �/� 8,-8/� ./� A,<BP/� N?/� .B� ;,8=� <=� @,<:;BA=� 8/<� 2=-A,�
8/<� �.;=8,� /.;=D=� A,-8BAB,-=8=� =� <=� 8/>/-.=� 8/� <,.� B-;/)/./.� 8/<� � /@=)J
;=9/-;,G� /)=� @,)N?/� R.;/� ./P?:=� 9=-;/-B/-8,� /A,-S9BA=� I� =89B-B.;)=J
;B7=9/-;/� .?� @)/@,-8/)=-AB=� /-� <=� ,)P=-BC=ABS-G� I� ./� 9=-;/-:=� I � 8/./=J
D=�A,-;B-?=)�9=-;/-BR-8,./� /-� .B;?=ABS-� 8/� W=A/)� @/.=)� /-� ;,8,� 9,9/-;,�
.?� A,-8BABS-� 9=I,)B;=)B=�

�=� �)8/-=-C=� -E9/),� �F� 8/� ���F� ,)8/-=� @),9,7/)� ?-� =?9/-;,� 8/�
A=@B;=<� /-� /<�2=-A,G� /<�A=9DB,� 8/�<=.� =AAB,-/.� /HB.;/-;/.�@,)� , ;)=.� -?/7=.G�
,)8/-=� =<� �B)/A;,)B,� 8/<� 2=-A,� ,>)/A/)� =AAB,-/.� =� <,.� @=);BA?<=)/.G� I � 8B.J
@,-/� N?/� /<� � /@=);=9/-;,G� =8/9X.� 8/� <=.� =AAB,-/.� 8/� <=� -?/7=� /9B.BS-G�
.?.A)BD=� <=.� N?/� ./=-� -/A/.=)B=.� @=)=� A,9@</;=)� <=� A?=);=� @=);/ � 8/<� A=J
@B;=<� 8/<� 2=-A,G� .B� <=.� ,;)=.� ;)/ . � N?/8=)/-� .?.A)B;=.� @,)� @=);BA?<=)/.�� � .J
;=D</A/� ,;)=.� )/P<=.� .,D)/� <=� .?.A)B@ABS-� 8/� /.=.� =AAB,-/.� I� <=� @),@,)ABS-
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/-� N?/� 8/D/�W=A/)<,� /<� � /@=);=9/-;,G� I� @,)� /<� =);:A?<,�� � � 8B.@,-/� N?/� .B�
<,.� =AAB,-B.;=.1�@=);BA?<=)/.� A,9@</;=)/-� .BN?B/)=� �̀ �T�   �  � /-� =AAB,J
-/.G� /<� � /@=);=9/-;,� P=)=-;BC=)X� =� /.;,.G� @,)� AB-A,� =O,.G� ?-� B-;/)R.� 8/<�

b� 8,A/� @,)� AB/-;,� =-?=<� .,D)/� /<� 7=<,)� 8/� /.;=.� =AAB,-/.G� 8B.@,-B/-8,� @=)=�
/<<,� 8/� <=.� ?;B<B8=8/.� ,� 8B7B8/-8,.� N?/� A,))/.@,-8=-� X<� � /@=);=9/-;,� / - �
/<� )/.@/A;B7,� ./9 /.;)/� @,)� A,-A/@;,� 8/� .?.� @),@B=.� =AAB,-/.G� /.� 8/AB)G� /9J
@/O=-8,� <,.� @),@B,.� >,-8,.� @ED<BA,.� /-� /.;=� P=)=-;:=G� N?/� 7/-:=� =� A,-.J
;B;?B)� ?-� =<BAB/-;/� @=)=� N?/� <,.� @=);BA?<=)/.� ./� B-;/)/.=)=-� /-� <=� >B-=-J
AB=ABS-� 8/<� 2=-A,�� ' , )� /<� =);:A?<,� �� � <=� �.=9D</=� 8B.@,-/� N?/� /<� � /@=)J
;=9/-;,� ./P?B)X� )/.@,-8B/-8,� A,-� .?.� )/- ;=.� I� A,-;)BD?AB,-/.G� 8/� <=.� "�
,D<BP=AB,-/.� 8/<� 2=-A,� 9B/-;)=.� 9=-;/-P=� 9=I,)� -E9/),� 8/� =AAB,-/.�
N?/�<,.� @=);BA?<=)/.G� I� N?/� A?=-8,� <=� .B;?=ABS-� ./=� =� <=� B-7/).=G� <=.� ,D<BJ
P=AB,-/.� 8/<� � /@=);=9/-;,� ./)X-� <=.� N?/� A,))/.@,-8=-� =� <,.� 8/9X.� =AJ
AB,-B.;=.� @),@,)AB,-=<9/-;/G� .B-� @/)0?BAB,� 8/� 9=-;/-/)� <=� P=)=-;:=� /.;=J
D</AB8=� /-� /<� =);:A?<,�� 6LG� I� >B-=<9/-;/G� N?/� A?=-8,� <=� .?.A)B@ABS-� 8/� =AJ
AB,-/.� @=);BA?<=)/.� <</P?/� =� `� �T�   �  G� ,� .B� /.;/� /7/-;,� -,� ./� A?9@</� /-�
/<� ;R)9B-,� @)/7B.;,G� ./� @),A/8=� =B� ,;,)P=9B/-;,� 8/� <=� /.A)B;?)=� )/>,)9=J
;,)B=� 8/�<=� N?/� A,-.;B;?IS� /<� 2=-A,� /-� <=� A?=<� ./� 9=-8=� B-./);=)�<=.� A<X?J
.?<=.� I=� A,-,AB8=.� .,D)/� /<� -?/7,� A=@B;=<G� 7=<,)� -,9B-=<� 8/� <=.� =AAB,-/.G�
>,)9=� I �;R)9B-,� 8/� @=P,� 8/� <=.� 9B.9=.G� /</AABS-� 8/� ( /)/-;/� I� 9B/9D),.�
8/� <=� &?-;=G� @)/./-AB=� /-� /<<=� 8/<� �/A)/;=)B,� 8/� +=AB/-8=G� (/)/-;/� =@),J
D=8,� @,)� /<��(,D/)-=8,)G� /;A�� �� ./� 9=-8=G� @=)=� ;/)9B-=)G� N?/� /<� 	/.,)/),�
(/-/)=<� A,-.BP-/� /-� /<� 2=-A,� /-� 8/@S.B;,� 8B.@,-BD</� ,� /-� A)R8B;,� ><,;=-;/�
;,8,.� <,.� >,-8,.� N?/� )/A=?8/G� /HB9BR-8,<,� 8/� ;,8=� )/.@,-.=DB<B8=8� @,)�
A?=<N?B/)� /9/)P/-AB=� 8/<� 2=-A,�� =.:� A,9,� ;=9DBR-� >=A?<;=� =� <=� &?- ;=� 8/�
+=AB/-8=� @=)=� ,)8/-=)� =� 8BAW,� /9@</=8,� /<� )/;B), � 8/� ;=</.� >,-8,.� .B� /-�
.?� A,-A/@;,� W?DB/)/� >?-8=8=� )=CS-� I� /<� 2=-A,� ;?7B/)/� 9=I,):=� 8/� =AAB,J
-B.;=.� @=);BA?<=)/.�� �/� /.;/� ;/-,)� .,-� <=.� �)8/-=-C=.� N?/� .BP?/-G� /.� 8/J
AB)G� <=�-E9/),� ��� 8/� ���F� I� <=� -E9/),� �T� 8/� ����G� W=.;=� <</P=)� =� <=� E<;BJ
9=� N?/� =@=)/A/� /-� =?;,.G� ,� ./=� <=� -E9/),� �T� 8/� ����� N?/� =?;,)BC=� =� <=�
(,D/)-=ABS-� @=)=� P/.;B,-=)� <=� 9,8B>BA=ABS-� 8/� <,.� /.;=;?;,.� I� =?9 /-;=)�
/<� A=@B;=<� /-� �̀� � � ������� � 9X.� A,9@)/-8B/-8,� /<� >,-8,� 8/� )/./)7=� I� @=)=�
N?/� <=� /9B.BS-� 8/� -?/7=.� =AAB,-/.� I � <=� ,>/);=� 8/� /<<=.� =<� @ED<BA,� �-,� ./�
W=P=� .B-,� A?=-8,� /<� � /@=);=9/-;,� /.;R� /-� A=@=AB8=8� 8/� .?.A)BDB)� I� @=J
P=)� -?/7=.� =AAB,-/.� 8/� 9,8,� N?/� .B/9@)/� A,-./)7/� ?-=� 9=I,):=� .?>BAB/-J
;/ � @=)=� /0/)A/)� /<� A,-;),<� 8/<� 2=-A,��� �=-8=� =� <=� (,D/)-=ABS-� P/.;B,-=)�
A,-� /<� 2=-A,� /<� /.;=D</AB9B/-;,� 8/� .?A?).=</.G� I� <=� =?;,)BC=� @=)=� A,9@)=)�
=� <,.� 9?-BAB@B,.� <=.� =AAB,-/.� N?/� ;/-P=-� /-� /<� 2=-A,�

�/� <=.� -?9/),.=.� A/);B>BA=AB,-/.� I� @)?/D=.� N?/� /HB.;/-� /-� <,.� =?;,.G�
-B-P?-=� A,-8?A/� =� 8/9 ,.;)=)� N?/� /.;=.� �)8/-=-C=.� W?DB/)/-� .B8,� 8/),J
P=8=.�@,)�<=� �.=9D</=� � /@=);=9/-;=<G� @,)�<,� A?=<� /.�@)/AB.,�� �A,-A<?B)�N?/G�
=<� 9/-,.� /-� A?=-;,� =� <=� @,<:;BA=� ,>BAB=<� .,D)/� /<� 2=-A,G� /<<=.� W=-� 7/-B8,�
8/;/)9B-=-8,� <=.� 8B)/A;)BA/.� 8/� <=� =A;B7B8=8� 8/<� � /@=);=9/-;,� /-� )/<=J
ABS-� A,-�<=� /-;B8=8�� �,� N?/� 7=</� ;=-;, � A,9,� 8/AB)� N?/� <,.� @)B-AB@B,.� /./-J
AB=</.� N?/� ;)=:=� <=� B-.;B;?ABS-� W=.;=� /<� =O,� 8/� �UU�G� ./� @),<,-P=),-� /-� /<�
;B/9@,�@=)=� 8/;/)9B-=)�?-=� 9B.9=� <:-/=� 8/�A,-8?A;=G� I� @,)� A,-.BP?B/-;/G��
?-=� 9B.9=� .B;?=ABS-� 0?):8BA=� @=)=� <=� B-.;B;?ABS-G� I� /<<,� @,)� 8,.� )=C,-/.1�
<=� @)B9/)=G� @,)N?/� <=.� AB)A?-.;=-AB=.� 8/<� A,9/)AB,� I� 8/� <=� /H@=-.BS-� 8/�
-/P,AB,.� >?/� A)/=-8,� <=� -/A/.B8=8� 8/� =9@<B=)� /<� )=8B,� 8/� ,@/)=AB,-/.� 8/<



2=-A,G� I� <=� ./P?-8=� 8/;/)9B-=8=� @,)� /<� W/AW,� 8/� N?/� /<� � /@=);=9/-;,�
8/<� �=?A=G� -,� ,D.;=-;/� <=� ;)=-.>,)9=ABS-� @,<:;BA=� >?-8=9/-;=<� N?/� .?>)BS�
/<�@=:.G� -,� ./� )/.BP-S� -?-A=� -B� =� @/)8/)� .?� A,-8BABS-� 8/� >B-=-AB.;=� 9=I,\�
)B;=)B,G� -B� .?� B-><?/-AB=� 8/>B-B;B7=� /-� <=� @=);/ � =89B-B.;)=;B7=� I� /-� <=� @,J
<:;BA=� >B-=-AB/)=� 8/� <=� /-;B8=8�� �,� , ;)=� /H@<BA=ABS-� @?/8/� ;/- /)� <=� )/B;/J
)=8=� =>B)9=ABS-� N?/� W=A/-� <=.� �)8/-=-C=.� 8/� N?/� 8/;/)9B-=8=.� 9/8B8=.G�
P=)=-;:=.G� 9,8,.� 8/� =A;?=)G� /9B.BS-� 8/� =AAB,-/.G� /;A�G� ./� <</7=):=-� =� A=D,�
A,-./)7=-8,� /-� ;,8,� A=.,� @=)=� /<� � /@=);=9/-;,� .?� .B;?=ABS-� @)/8,9BJ
-=-;/� /-� <=� ,)P=-BC=ABS-� 8/<� 2=-A,�

�.� AB/);,G� A,9,� <,� 8BA/� /<� 8/9=-8=-;/G� N?/� /-� /.;=� ./P?-8=� /;=@=�
<=� >?-ABS-� @ED<BA=� @,)� /HA/</-AB=� N?/� ;?7,� /-� .?.� ,):P/-/.� /<� 2=-A,� I�
�N?/� >?/� <=� 8/� /9B;B)� 9,-/8=G� I=� -,� @,8:=� ;/-/)<=G� @?/.;,� N?/� 8/.=@=)/\� G�
AB8,� /<� )RPB9/-� >/8/)=<� ;=<� >?-ABS-� A,9@/;:=� I� .BP?/� A,))/.@,-8B/-8,� /H\� !�
/<?.B7=9/-;/� =� <=� �=ABS-�� '/),� /.� N?/� -,� .,<=9/-;/� 8/� <=� /HB.;/-AB=� 8/�
;=<� >?-ABS-� 8/)B7=D=� <=� A,-8BABS-� 8/� ./)7BAB,� @ED<BA,� @=)=� /<� N?/� @)/.;=D=�
/<� 2=-A,G� I� 8/� /.;=D</AB9B/-;,� @ED<BA,� @=)=� <=� /-;B8=8� @)/.;=;=)B=�� �B-,�
;=9DBR-G� I� @,)� 9,8,� @)B-AB@=<G� 8/� <=� AB)A?-.;=-AB=� 8/� W=D/)� A,9@),9/J
;B8,� /<� @=;)B9,-B,� 8/@=);=9/-;=<� /-� <=� ,)P=-BC=ABS-� I� >B-=-AB=ABS-� 8/<�
2=-A,G� W=.;=� /<� /H;)/9,� 8/� /.;=D</A/)� <=� P=)=-;:=� 8/� N?/� =-;/.� ./� W=D<S�
A,-.B.;/-;/� /-� )/.@=<8=)� A,-� .?.� @),@B,.� 8B7B8/-8,.G� N?/� -,� /)=-� -B� .,-�
, ;)=� A,.=� N?/� @=);/ � 8/� <,.� >,-8,.� @ED<BA,.G� <,.� B-;/)/./.� 8/� <=.� =AAB,-/.�
.?.A)B;=.� @,)� <,.� @=);BA?<=)/.�� �� .B� =� /.;,� ./� =P)/P=� <=� @)/./-AB=� 8/� >?-J
AB,-=)B,.� @ED<BA,.� 8/� A=)XA;/)� 8/@=);=9/-;=<� /B6� <=� 0?- ;= � 8B)/A;B7=G� 8/;/)J
9B-=-8,� <=� ,)B/-;=ABS-� 8/� <=� @,<:;BA=� 8/<� 2=-A,G� ./� 7B/-/� /-� A,-A<?.BS-�
N?/� 8/-;),� 8/� / .;=� ./P?-8=� /;=@=� <=� /-;B8=8� 8/9=-8=8=� 9=-;?7,� A<=)=J
9/-;/� .?� A=)XA;/)� 8/� /.;=D</AB9B/-;,� @ED<BA,G� N?/� =� <=� 7/C� /.� P/-/)=8,)�
8/� ?-� A=)XA;/)� ,>BAB=<� @=)=� <=.� @/).,-=.� N?/� =� .?� ./)7BAB,� ;)=D=0=),- �

' ,)� <,� =-;/)B,)G� -,�A,-7/-A/� =<� �,-./0,� /<� =)P?9/-;,� 8/<� =A;,)� 8/� N?/G�
;/)9B-=8,� /<� )RPB9/-� >/8/)=<G� /-A,-;)S� )/9=;/� <=� .B;?=ABS-� 0?):8BA=� ,)BJ
PB-=<� 8/<� 2=-A,� 8/<� �.;=8,� I � ./� ;),AS� @=)=� R.;/� /-� ?-=� .B;?=ABS-� 8/� A=J
)XA;/)� </P=<� @)B7=8,� /-� 8,-8/� /<� � /@=);=9/-;,� B-;/)7/-:=� =� <=� 9=-/)=G�
8/<�9,8,� I� /-� <=� /H;/-.BS-� 8/� A?=<N?B/)� ,;),� =AAB,-B.;=� A,9E-� I � A,))B/-J
;/�� ',)N?/� >?/)=� 8/]<,� N?/� 8B.@,-/� /<� =);:A?<,� ���� 8/� <=� �/I� �T�� 8/� �UUVG�
B-7,A=8=� A,-� ;,8=� )=CS-� @,)� /<� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,G� /.;X� <=� .BJ
;?=ABS-� )/=<� 8/<� 2=-A,� 8/9,.;)=8=� /-� <,.� =?;,.G� 8/� -,;,)B=� B-P/)/-AB=� I�
8/� B-><?/-AB=� @)/@,-8/)=-;/� .,D)/b�<=� 7B8=� 8/� <=� B-.;B;?ABS-G� =<� @?-;,� 8/�
-,� N?/)/)� 8/.@)/-8/)./� 8/� .?� A,-8BABS-� 8/� =AAB,-B.;=� 9=I,)B;=)B,�� �� @,)J
N?/� >B-=<9/-;/G� A?=<N?B/)=� N?/� ./=� <=� 8/-,9B-=ABS-� N?/� ./� 8R� =� ?-=� /9J
@)/.=� 8/� /.;=� -=;?)=</C=G� I� <=� >,)9=� </P=<� N?/� ./� W=I=� =8,@;=8,� @=)=�
,)P=-BC=):=G� -,� W=I� 8?8=� -B-P?-=� 8/� N?/� .B� /-� /<<=� /<� 	/.,),� 'ED<BA,G� ./=�
8/� <=� �=ABS-G� 8/<� � /@=);=9/-;,� ,� 8/<� �?-BAB@B,G� <</P=� =� ;/- /)� ?-=� @=);BJ
AB@=ABS-� A?=-;B;=;B7=9 /-;/� 9=I,)� N?/� <=� 8/� <,.� @=);BA?<=)/.G� =8N?B/)/�
@,)� /<<,� ?-=� @)/8,9B-=-AB=� ;=<�N?/� 7B/-/� /-� <=� @)XA;BA=� =� ./)� N?B/-� 8B)B0=�
<=�7B8=�8/<� /.;=D</AB9B/-;,G� I� A,-� )=CS-G� @?/.� 8/� ?-=� .B9@</� @=);BAB@=ABS-�
A,9E-G� /.=� /-;B8=8� 8/7B/-/� )/@)/./-;=;B7=� 8/� <,.� B-;/)/./.� @ED<BA,.G� 8/J
DB/-8,� /-� /<<=.�@)B7=)� /<� B-;/)R.� P/-/)=<� .,D)/� /<�8/� <,.�@=);BA?<=)/.�� ��@,)�
/.;=� 9B.9=� )=CS-� @?/8/� =>B)9=)./� N?/� /.;=� A<=./� 8/� /.;=D</AB9B/-;,.G�
-,� ,D.;=-;/� / .;=)� ,)P=-BC=8,.� D=0,� <=� >,)9=� @),@B=� 8/� B-.;B;?AB,-/.� @)B\



7=8=.G� .,-G� /-� /<� >,-8,G� ,)P=-B.9,.� ,>BAB=</.� ,� ./9B,>BAB=</.G� /-� N?/G� -,�
.B/-8,� @),@B=9/-;/� ?-=� 8/.9/9D)=ABS-� 8/� <=� =89B-B.;)=ABS-� @ED<BA=� I�
-,� )/@)/./-;=-8,� ?-=� =>/A;=ABS-� /.@/AB=<� 8/� .?� @=;)B9,-B,G� )/ABD/-� 8/�
R.;/� ?-=�B-><?/-AB=� 8/>B-B;B7=� /-� .?� ,)P=-BC=ABS-G� I� /-� .?� A,-8?A;=� >)/- ;/ �
=� <,.� =.,AB=8,.G� @),7/-B/-;/� 8/� <,.� B-;/)/./.� /A,-S9BA,.� =8.A)B;,.� =� /<<=�

�/� A,-A<?I/G� @,)� ;=-;,G� N?/� /-� /.;=� ./P?-8=� /;=@=� N?/� 7=� 8/� �UU�� =
��TU� /<� 2=-A,� 8/<� � .;=8,� A,-;B-E=� .B/-8,� ?-=� /9@).=� ,>BAB=<� 8/<� � /@=)J
;=9/-;,� 8/<� �=?A=� =� <=� A?=<� @?8B/),-� ;/- /)� =AA/.,G� @,)� <=.� )=C,-/.� =-;/.�
B-8BA=8=.G� =AAB,-B.;=.� @=);BA?<=)/.� I� N?/G� @,)� <,� 9B.9,G� ;,8,.� .?.� /9J
@</=8,.� >?/),-� ;=9DBR-� 8?)=-;/� /.;/� <=@.,� /9@</=8,.� 8/� A=)XA;/)� ,>BAB=<�

�4M�=� /.A)B;?)=�@ED<BA=� -E9/),� ���� 8/� V� 8/� 0?<B,� 8/� �UTU� N?/� A,-;B/J
-/� <=� �/.,<?ABS-� -E9/),� ��� 8/� 0?-B,� � � 8/<�9B.9,� =O,� 8BA;=8=� @,)� <=� �?\�

;�@/)B-;/-8/-AB=� 2=-A=)B=� @=)=� =@),D=)� <=� )/>,)9=� /.;=;?;=)B=� 8/<� 2=-A,�
b�8/<� �.;=8,G� 8/9?/.;)=� N?/� R.;/� ./� )/,)P=-BCS� .,D)/� <=.� .BP?B/-;/.� D=./ .1�
9=-;B/-/� /<� A=)XA;/)� 8/� .,AB/8=8� =-S-B9=� =8N?B)B8,� 8/.8/� .?� >?-8=ABS-��
/.;=D</A/� /-� A?=;),� 9B<<,-/.� 8/� @/.,.� /<� A=@B;=<� 8/<� 2=-A,G� /<� A?=<� @,8)X�
./)� =?9/-;=8,� @,)� <=� �.=9D</=� (/-/)=<� @,)� /<� 7,;,� 8/� <=.� 8,.� ;/)A/)=.�
@=);/.� 8/<� ;,;=<� 8/� <=.� =AAB,-/.� .?.A)B;=.� I� 9/8B=-;/� =@),D=ABS-� 8/� <=� �?J
@/)B-;/-8/-AB=� 2=-A=)B=�� 8B.@,-/� N?/� <=.� =AAB,-/.� .,-� -,9B-=;B7=.� I� )/J
@)/./-;=-� A?,;=.� 8/<� A=@B;=<� .,AB=<�� B-.;B;?I/� =� <=� �.=9D</=� (/-/)=<� /-� <=�
.?@)/9=� 8B)/AABS-� 8/<� 2=-A,� I� /-;)/P=� <=� =89B-B.;)=ABS-� 8/<� 9B.9,� =� <=�
&?- ;=� �B)/A;B7=� I� =<� ( /)/-;/�� 8B.@,-/� N?/� -B-PE-� =AAB,-B.;=� ./=� A?=<�
>?/)/� /<� -E9/),� 8/� =AAB,-/.� N?/� @,./=� ,� )/@)/./-;/G� ;/-8)X� /-� <=.� 8/<BJ
D/)=AB,-/.� 8/� <=� �.=9D</=� 9X.� 8/<� 7/B-;BAB-A,� @,)� AB/-;,� 8/� <=� ;,;=<B8=8�
8/� <,.� 7,;,."� 8/� <=.� =AAB,-/.� )/@)/./- ;=8=.�� 9=-8=� N?/� <=� �.=9D</=� (/J
-/)=<� /<B0=� A=8=� =O,� =� <,.� 9B/9D),.� @)B-AB@=</.� I� .?@</-;/.� 8/� <=� &?- ;=�
�B)/A;B7=� <,� 9B.9,� N?/� =<� �/7B.,)� 3B.A=<� I� >B0/� .?.� .?/<8,.G� I� ./O=<=� /-�
AB-A,� <,.� B-;/P)=-;/.� 8/� =N?R<<=�� /-;)/P=� =� <=� &?- ;=� �B)/A;B7=� <=� /</AABS-�
8/<� ')/.B8/-;/G� /<� �BA/@)/.B8/-;/� I� /<� (/)/-;/� (/-/)=<� 8/<� 2=-A,� I� ,)J
8/-=� N?/� ;,8=� 8/AB.BS-� 8/� <=� &?- ;=�8/D/� =8,@;=)./� @,)� 9=I,):=� 8/� 7,;,.�
8/� <,.� 9B/9D),.� @)/./-;/.�� ./O=<=� <=.� >?-AB,-/.� 8/� <,.� =<;,.� /9@</=8,.�
�8/<� 2=-A,� I� )/P?<=� ;,8,� <,� A,-A/)-B/-;/� =� <=� =89B-B.;)=ABS-� 8/<� 9B.9,G�
I �>B-=<9/-;/G� @,)� /<� =);:A?<,� �VG� 8/),P=� <=.� 8B.@,.BAB,-/.� / .;=;?;=)B=.� =-J
;/)B,)/.�

�,9,� @?/8/� ,D./)7=)./G� 8/� <=� /.;)?A;?)=� S)BPB-=<� N?/� ./� 8B,� =<� 2=-A,�
@,)� <=.� -,)9=.� =� N?/� ./� )/>B/)/-� <=.� 8,.� /;=@=.� @)/A/8/-;/.G� .S<,� N?/J
8=-� /-� R.;=� 8,.� >?-8=9/-;=</.1� /<� ,)BP/-� 8/� <=� B-.;B;?ABS-� N?/� A,-;B-E=�
.B/-8,� 8/� A=)XA;/)� ,>BAB=<G� I� <=�>,)9=� 8/� .,AB/8=8� =-S-B9=�� '/),� W=-� 8/.J
=@=)/AB8,� 8/� <=� @)XA;BA=� A?/.;B,-/.� B9@,);=-;/.� ;=</.� A,9,� /<� -,9D)=J
9B/-;,� 8/<� (/)/-;/� A,-� <=� =@),D=ABS-� @,.;/)B,)� 8/<� (,D/)-=8,)� 8/<� �/J
@=);=9 /-;,� I� <=� @)/./-AB=� 8/� ,;),.� >?-AB,-=)B,.� 8/<� 9B.9,� A=)XA;/)� N?/�
A,9,� /<� �/A)/;=)B,� 8/� +=AB/-8=� )/@)/./-;=D=-� /-� <=� &?- ;=� �B)/A;B7=� <,.�
B-;/)/./.� 8/� <=� ./AABS-�� �,-� <,� A?=<� /.� /7B8/-;/� N?/� <=� @)/@,-8/)=-AB=� 8/<�
� /@=);=9/-;,� 8/<� �=?A=� 8/.8/� /<� @?-;,� 8/� 7B.;=� =89B-B.;)=;B7,� .,D)/� <=�
8B)/AABS-� 8/<� 2=-A,G� A/8BS� /<� A=9@,� =� ?-=� >,)9=� 8/� =A;?=ABS-� )/P?<=8=�
@,)� <,.� =AAB,-B.;=.� A,-� <=� I=� =87/);B8=� <B9B;=ABS-� 8/� N?/� /-� <=� �.=9D</=�
(/-/)=<� -B-P?-,� 8/� /<<,.� @?/8/� ;/- /)� 9X.� 8/<� 7/B-;BAB-A,� @,)� AB/-;,� 8/�
<,.� 7,;,.� N?/� @,./=� ,� )/@)/./-;/�� �?D.B.;/� .B-� /9D=)P,G� /<� W/AW,� 8/9,.J
;)=8,� /-� <,.� =?;,.� 8/� N?/� /<� � /@=);=9/-;,� ;=- ;, � A,9,� =<P?-,.� �?-BABJ



@B,.� I� /-;B8=8/.G� A,-;B-E=-� .B/-8,� =AAB,-B.;=.� >?/);/.� 8/� <=� B-.;B;?ABS-G�
@?/.� .,D)/� ?-� A=@B;=<� .?.A)B;,��I� @=P=8,� W=.;=� /<� �V� 8/� 0?-B,� 8/� ��T�� 8/�
`� ���F���U � .?.� =AAB,-/.� !����UV ^� )/@)/./-;=D=-� ?-� 7=<,)� 8/� �̀ ����U�V  �
A,-;)=� `� ��V� ��U � A,))/.@,-8B/-;/.� =� �V�� �U� =AAB,-/.� /-� @,8/)� 8/� <,.�
@=);BA?<=)/.G� <,� N?/� /N?B7=</� =� =>B)9 =)� N?/� @=)=� <=� >/AW=� B-8BA=8=� /<� �/J
@=);=9/-;,� 8/<� �=?A=G� =<P?-,.� �?-BAB@B,.� I� , ;)=.� /-;B8=8/.� ,>BAB=</.G�
/)=-� ;/-/8,)/.� 8/� ?-=�@),@,)ABS-�9?I� A/)A=-=� =<� AB-A?/-;=�@,)� AB/-;,� 8/<�
A=@B;=<� .?.A)B;,� I� @=P=8,�� �/D/� ,D./)7=)./G� .B-� /9D=)P,G� N?/� /.;=� AB)J
A?-.;=-AB=G� N?/� @,)� .:� .,<=� /.� .?>BAB/-;/� @=)=� 8/;/)9B-=)� =� ;)=7R.� 8/� <=�
�.=9D</=� (/-/)=<� ?-=� @,<:;BA=� 9X.� A,->,)9/� A,-� <,.� B-;/)/./.� @ED<BA,.�
N?/� A,-� <,.� @)B7=8,.G� -,� A,9@,);=� I=� -/A/.=)B=9/-;/� <=� )/.@,-.=DB<B8=8�
/HA<?.B7=� 8/<� � /@=);=9/-;,� @,)�<=� @,<:;BA=� 8/<� 2=-A,G� @,)N?/� A,9,G� ./� W=�
7B.;,G� /-� /.;=� -?/7=� /;=@=� =N?R<� -,� /.� /<� E-BA,� =AAB,-B.;=� ,>BAB=<� I� W=I�
, ;)=.� /-;B8=8/.� N?/G� A,9,� <=� �-B7/).B8=8� 8/<� �=?A=G� <=.� /9@)/.=.� ;/</>SJ
-BA=.G� /<� +,.@B;=<� � /@=);=9/-;=<� I� 7=)B,.� �?-BAB@B,.G� ;B/-/-� /<� 9B.9,�
A=)XA;/)G� I� .?9=8,.� .?.� B-;/)/./.� /.� N?/� =)),0=-� <=� @),@,)ABS-� A?=-;B;=J
;B7=� 8/� =AAB,-/.� I� @/)9B;/-� ,D;/-/)� <=.� ,D./)7=AB,-/.� =� N?/� ./� 7B/-/� W=J
AB/-8,� )/>/)/-AB=�

�W,)=� DB/-1� 8/.8/� /<� @?-;,� 8/� 7B.;=� 8/� <=� -=;?)=</C=� 8/� <,.� ./)7BAB,.�
N?/� @)/.;=� /<� 2=-A,� 8/<� �.;=8,G� ./PE-� <=.� @)?/D=.� 8/� =?;,.G� /<<,.� .,-� /7BJ
8/-;/9/-;/� @ED<BA,.� @,)� 8,.� )=C,-/.1� @,)N?/� <=� A,-A/@ABS-� N?/� .B)7BS� 8/�
9=;)BC� =� .?� /.;=D</AB9B/-;,� /-� �UU�� N?/� >?/� <=� 8/� ./)7B)� 8/� B-.;)?9 /-;,�
>B.A=<� 8/<� � /@=);=9/-;,� /-� @=);/� @)B9,)8B=<G� I� <=� 8/� >,9 /-;=)� =� ;)=7R.�
8/� R<� /<� A)R8B;,� @ED<BA,G� ./� W=-� 7/-B8,� 9=-;/-B/-8,� /-� <=� @)XA;BA=G� I� =9J
D=.� .,-� ,� A,-.;B;?I/-� ?-=� >?-ABS-� @),@B=� 8/� <=� �89B-B.;)=ABS-�� I � <=� ./J
P?-8=� @,)N?/� /-� A?=-;,� )/.@/A;=� =� .?� -,)9=<� =A;B7B8=8� 8/� A)R8B;,G� @)R.J
;=9,G� PB),.G� /;A�G� =� <,.� @=);BA?<=)/.G� ./� ;)= ;= � 8/� ?-=� >?-ABS-� /A,-S9BA=�
>?-8=9/-;=<� /-� <=� 7B8=� 9,8/)-=� N?/� W=� 8/0=8,� 8/� )/@)/./-;=)� .,<=9/-;/�
/<� B-;/)R.� @=);BA?<=)� 8/� =AAB,-B.;=.� ,� A,-.BP-=;=)B,.G� @=)=� B9@<BA=)� ?-=�
A?/.;BS-� 8/� A=)XA;/)� P/-/)=<� N?/� B9@,);=� =� <=� ./P?)B8=8� I� /.;=DB<B8=8� 8/�
<=� /A,-,9:=� -=AB,-=<�� �� .B� <=.� 8,.� >?-AB,-/.� ./� A?9@</-� =� ?-=� D=0,� <=�
>,)9=� 8/� ?-=� ,)P=-BC=ABS-� @)B7=8=� A,9,� /.� <=� .,AB/8=8� =-S-B9=G� @/),�
.,AB/8=8� A,-.;B;?B8=� /-� =<;=� @),@,)ABS-� @,)� >,-8,.� @ED<BA,.� 8/� 8B.;B-;=.�
/-;B8=8/.G� @?/8/� =>B)9=)./� N?/� ./� /.;X� /-� @)/./-AB=� 8/� ?-=� /9@)/.=� 8/�
/A,-,9:=� 9BH;=� =� 8,-8/� A,-A?))/-� /-� @),@,)AB,-/.� A=.B� BP?=</.� /<� A=J
@B;=<� ,>BAB=<� I� /<� @=);BA?<=)�� �� .B� DB/-� /.� AB/);,� N?/� -,� @?/8/� =>B)9=)./�
8/<� 2=-A,� 8/<� �.;=8,� N?/� W,I� ./=� @),@B/8=8� 8/<� � /@=);=9/-;,� 8/<� �=?J
A=G� A,9,� <,� >?/� ,;),)=G� -B� ;RA-BA=9/-;/� A<=.B>BA=)./� A,9,� ?-� /.;=D</ABJ
9B/-;,� @ED<BA,� ;=<� I� A,9,� <,� A=<B>BA=� <=� 8,A;)B-=� A,-.;B;?AB,-=<G� -,� @,)�
/<<,� @?/8/� -/P=)./� N?/� /.� ?-=� )/=<B8=8G� =<� 9/-,.� @),A/.=<G� N?/� /-� /<� 8/.J
/9@/O,� 8/� .?� =A;B7B8=8� I� @,)� <=.� )=C,-/.� =@?-;=8=.� /<� 2=-A,� 7B/-/� .,J
9/;BR-8,./� I "�A?9@<B/-8,� ?-� )RPB9/-� 8,-8/� 9X.� @)/8,9B-=� /<� B-;/)R.�
@ED<BA,� N?/� /<� @)B7=8,�� '?/8/� =@<BA=)./� =� <=� B-.;B;?ABS-� N?/� ./� A,9/-;=� /<�
.BP?B/-;/� A,-A/@;,� 8/� 3 )=P=1� ��-� <=� /9@)/.=� 8/� /A,-,9:=� 9BH;=G� N?/� /-�
<=� </PB.<=ABS-� 9/0BA=-=� ./� 8/-,9B-=� ;=9DBR-� /9@)/.=� 8/� @=);BAB@=ABS-�
/.;=;=<G� /<� � .;=8,� ;B/-/� /<� A,-A?).,� >B-=-AB/),� 8/� <,.� @=);BA?<=)/.� I� <,.�
9R;,8,.� N?/� /.;,.� ?.=-� /-� .?.� /9@)/.=.�� @/),� <=� @)/./-AB=� 8/<� �.;=8,�
>=AB<B;=� <=� =8=@;=ABS-� 8/� <=� /9@)/.=� =� <=.� -/A/.B8=8/.� 8/<� @ED<BA,� I� /7B;=G�
=8/9X.G� N?/� /<� B-;/)R.� 8/� R.;/� ./=� @,.@?/.;,� =� ?-=� >B-=<B8=8� 8/� <?A),G� <,\



P)X-/<,� >B-=<9/-;/� N?/� <=.� ?;B<B8=8/.� 8/� <=� /H@<,;=ABS-� ;=9DBR-� D/-/>BAB/-�
=<� � .;=8,� �� !�/)/AW,� �89B-B.;)=;B7,G� /8BABS-� 8/� ��TUG� �8B;,)B=<� ',))E=G�
��� ��G� @XP�� ��U^�

'?/8/� =>B)9=)./G� /-� .:-;/.B.G� N?/�@,)� ?-� @),A/.,� 8/� )/P)/.BS-G� /<� 2=-J
A,� 8/<� �.;=8,G� 8/� /.;=D</AB9B/-;,� @ED<BA,� A<X.BA,� N?/� >?/� 8?)=-;/� <=)P,�
;B/9@,G� W=� 8/7/-B8,G� @,)� .?.;)=AABS-� 8/� =<P?-,.� 8/� <,.� /</9/-;,.� >?-8=J
9/-;=</.� N?/� <,� A=)=A;/)BC=-G� /-� ?-� ;B@,� 8/� ,)P=-BC=ABS-� ./9B\/.;=;=<G� ./\�
9B\@ED<BA,G� N?/� >?-AB,-=� D=0,� <=.� -,)9=.� 8/� ?-=� ,)P=-BC=ABS-� </P=<� 8/�
A=)XA;/)� @)B7=8,G� A,-� ?-=� A,-A?))/-AB=� 8/� @=);BAB@=AB,-/.� >B-=-AB/)=.�
,>BAB=</.� I� @=);BA?<=)/.�� �� A,9,� .=DB8,� /.� N?/� /-� /.;,.� A=.,.� <=� >,)9=�
@)B7=8=� 8/� <=� ,)P=-BC=ABS-� ./� @),I/A;=� .,D)/� ;,8=.� .?.� 9=-B>/.;=AB,-/.�
/-� <=� 7B8=� 0?):8BA=G� W=I� N?/� A,-A<?B)� N?/� 8?)=-;/� /.;=� E<;B9=� /;=@=� <,.�
;)=D=0=8,)/.� 8/<� 2=-A,� 8/<� �.;=8,� I=� -,� ;B/-/-� /<� A=)XA;/)� 8/� ,>BAB=</.G

G� I�N?/� @,)� ;=-;, � <=� /-;B8=8� ,� /-;B8=8/.� @ED<BA=.� N?/� A,-;)BD?I/-� =� .?� .,.J
;/-B9B/-;,� -,� .,-� )/.@,-.=D</.� 8/� <,.� A,-;)=;,.� )/.@/A;B7,.�

�/9,.;)=8,� A,9,� /.;X� /-� /<� 0?BAB,� !>,<B,� �F� 8/<� A?=8/)-,� =89B-B.;)=J
;B7,^� N?/� �=)<,.� � );?),� �,.N?/)=� 8/./9@/OS� /<� A=)P,� 8/� )/7B.,)� >B.A=<�
8/<� 2=-A,� 8/<� �.;=8,� /-;)/� /<� � � 8/� >/D)/),� 8/� ��FT� I� /<� ��� 8/� =P,.;,� 8/�
��F�G� /.� 8/AB)G� I� 8/� =A?/)8,� A,-� /.;/� >=<<,G� @,)� <=� R@,A=� /-� N?/� <=� 9/-AB,J
-=8=� B-.;B;?ABS-� /)=� 8/� A=)XA;/)� ,>BAB=<G� -,� W=I� 8?8=� =<P?-=G� ./PE-� <,�
8B.@,-/� /<�=);:A?<,� ��� 8/� <=��/I� �]�8/���FT� 8/�N?/� ;B/-/� 8/)/AW,� =�N?/� /.;/�
;B/9@,� 8/� ./)7BAB,� </� ./=� ;/-B8,� /-� A?/-;=� @=)=� <=� @/-.BS-� 8/� 0?DB<=ABS-G�
I� 8/� N?/� =<� ,)8/-=)<,� =.:G� /<� 	)BD?-=<� 8/� B-.;=-AB=� ./� =))/P<S<=� <=� </IG� I�
-,� B-A?))BS� /-� B->)=AABS-� 8/� -B-P?-=� 8/� <=.� 8B.@,.BAB,-/.� N?/� A,9,� 7B,J
<=8=.� ./� ./O=<=-� /-� <=� 8/9=-8=�

�-� 9R)B;,� 8/� <=.� A,-.B8/)=AB,-/.� N?/� =-;/A/8/-G� /<� �,-./0,� 8/� � .;=J
8,� M�=<=� 8/� �/P,AB,.� (/-/)=</.M� =89B-B.;)=-8,� 0?.;BAB=� /-� -,9D)/� 8/�
<=� �/@ED<BA=� 8/� �,<,9DB=� I�@,)� =?;,)B8=8� 8/�<=� </IG� I� /-�@=);/� >?-8=9/-J
;=<� 8/� =A?/)8,� A,-� /<� ./O,)� 3B.A=<� 8/� <=� �,)@,)=ABS-G� ���3����� /-� ;,J
8=.� .?.� @=);/.� /<� >=<<,� )/A?))B8,�

�,@:/./G� -,;B>:N?/./� I� 8/7?R<7=./�
&,.R� �)D=-,� �E-/)=�� �M� (?B<</)9,� (,-CX</C� �W=))I�� M� �<>,-.,� �/J

<?h�M&,)P/� 8/� �/<=.A,� �<7=)/C�M�=)A,� ��� �=);:-/C� 2/)-=<G� �/A)/;=)B,�
6� 6� 6
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������ �	� #��� "&����� �	�����$	���#	�� �	� ��#���@���9�(� )� ����9�� �	� ��$�#	� �&#�6
���(U)� ��$�� �&� ,���#����� 	�	����#� 	�� 	#� $���	��$�	���� �	#� ���	�� �&�-����� +� 	# �
$���	��$�	���� �	� #�� �	���7&-�� �	� #�� #	%�#����8� �&����� #�� ���$�� 7&	� �	� �	�&�� �
'��#���� E�� �	����� �	� �	�	�� 	5���	����� �&�-����� 	�� '���&�� �	� #�� �	�#��������� �	� �& �
��	5	7&�*�#����8� #�� ����9�� ��� ��	�	� �*�	��8� �&	�� #�� ��	�	������ �	,	���� �	#� ���	�

�&�-����� ���	�	� �	� ���+�(

����	��� �	� ������(� )� ��#�� �	� #�� ����	������� ��$���������'�(� )� <�%��=8� �(� �(8 �
��E�� �	� $��@�� �	� $�#� ��'	��	����� �	�	���� +� &��(

C����	�	��� ���	��	�� ��(� ������� �A������ �������D

�<� 8,A;,)� +/<:� (=<=)C=� &B9R-/CG� ,D)=-8,� /-� .?� @),@B,� -,9D)/� I� /-



/0/)ABAB,� 8/� <=� =AABS-� A,-.=P)=8=� @,)� /<� =);:A?<,� ��� 8/<� �S8BP,� �,-;/-J
AB,.,� �89B-B.;)=;B7,G� @)/./-;S� 8/9=-8=� =-;/� /<� 	)BD?-=<� �89B-B.;)=;B7,�
8/� �=<8=.� =� />/A;,.� 8/� N?/� ./� 8/A<=)=./� <=� -?<B8=8� 8/<� =);:A?<,� E-BA,� 8/�
<=� �/.,<?ABS-� -E9/),� �T� 8/� ��� 8/� 9=I,� 8/� ��TUG� @),>/)B8=� @,)� <=� &?-;=�
8/� �=<,)BC=ABS-� 8/<� 9B.9,� � /@=);=9/-;,�

� .;B9=� /<� =A;,)� N?/� /<� =A;,� =;=A=8,� N?/D)=-;=� <,.� �/A)/;,.� </PB.<=;BJ
7,.� -E9/),.� ����F� 8/� ��TF� I�  �TU� 8/� ��TT�� �<� A,-A/@;,� 8/� <=� 7B,<=ABS-�
8/� /.;,.� @)/A/@;,.� ./� W=A/� A,-.B.;B)� /-� N?/� <=� &?-;=� 8/� �=<,)BC=ABS-� A=J
)/A:=� 8/� A,9@/;/-AB=� @=)=� /H@/8B)� ;=<� )/.,<?ABS-G� @?/.� /-� /<<=� ./"�;,9=-�
�)/P<=.� 8/� 8/;=<</�� ;/-8B/-;/.� =� W=A/)� />/A;B7,� /<� B9@?/.;,� ,� A,9@/-.=J
ABS-� 8/� 7=<,)BC=ABS-� N?/� A,9@/;/� /HA<?.B7=9/-;/� =� <,.� P,D/)-=8,)/.� 8/�
A,->,)9B8=8� A,-� <=.� @)/AB.=.� =?;,)BC=AB,-/.� A,-A/8B8X.� =� /.;,.� 9/8B=-;/�
<,.� �/A)/;,.� ����F� I�  �TU� AB;=8,.�

�/� A,-.B8/)=� BP?=<9/-;/� ;)=-.P)/8B8,� /<� �/A)/;,� -E9/),� �� T�� 8/
��TTG� 8BA;=8,� @,)� /<� (,D/)-=8,)� 8/� �=<8=.� /-� /0/)ABAB,� 8/� <=.� >=A?<;=8/.�
,;,)P=8=.� @,)� <,.� ,)8/-=9B/-;,.� /-� A?/.;BS-� I� 9/8B=-;/� /<� A?=<� ./� )/P<=J
9/-;S� ;,8,� <,�)/<=;B7,� =� 7=<,)BC=ABS-� /-� =N?/<<=� ./AABS-� 8/<� @=:.�� � -� ;=-;,�
N?/� /<� =);:A?<,� FU� 8/� 8BAW,� /.;=;?;, � M=P)/P=� /<� 8/9=-8=-;/]\� .S<,� /HBP/�
<=� A,-.BP-=ABS-� 8/� ?-=� ;/)A/)=� @=);/� 8/<� P)=7=9/-� 8/8?AB8,� @=)=� N?/� <,.�
B-;/)/.=8,.� @?/8=-� /0/)AB;=)� <,.� )/A?).,.� </P=</.� A,-;)=� <,.� =A;,.� 8/� <=�
&?- ;=� � /@=);=9/-;=<� )/>/)/-;/.� =� 7=<,)BC=ABS-G� <=� )/.,<?ABS-� =AAB,-=8=�
)/N?B/)/� /� B9@,-/� @=)=� ;=<� />/A;,� /<� 8/@S.B;,� 8/� ?-� ././-;=� @,)� AB/-;,� 8/<�
)/.@/A;B7,� B9@?/.;,�

� /8B=-;/� ./-;/-AB=� 8/� ��� 8/� =D)B<� 8/� ��T�G� /<� 	)BD?-=<� �89B-B.;)=;B7,�
8/� �=<8=.� 8/A<=)S� <=� -?<B8=8� B9@/;)=8=�� � ,-;)=� /.;=� 8/AB.BS-� ./� B-;/)@?.,�
/<� )/A?).,� 8/� =@/<=ABS-� I� /<� =.?-;,� .?DBS� =<� �,-./0,� 8/� � .;=8,� @=)=� .?�
A,-.B8/)=ABS-� 8/>B-B;B7=�� ' ,)� .?� @=);/G� /<� ./O,)� 3B.A=<� ')B9/),� 8/� /.;=�
�,)@,)=ABS-� .,<BAB;=� /-� .?� A,-A/@;,� 8/� >,-8,� N?/� ./� A,->B)9/� /<� >=<<,� )/J
A?))B8,�

���������������� ��� ��� ����1

�,-7B/-/� ,D./)7=)� N?/G� 8/� =A?/)8,� A,-� <=� ;)=8BAB,-=<� 0?)B.@)?8/-AB=�
8/�<=� �=<=G� /<� �,-./0,� 8/� � .;=8,� .S<,� /.;X� ,D<BP=8,� =� A,-,A/)� I � =@<BA=)� <=�
�,-.;B;?ABS-G� <=.� </I/.� I� 8/9X.� 8B.@,.BAB,-/.� 8/� A=)XA;/)� -=AB,-=<G� -,�
.B/-8,� -/A/.=)B,G� A,-.BP?B/-;/9/-;/G� 8/9 ,.;)=)� .?� /HB.;/-AB=�� '/),� B8R-J
;BA,� )=C,-=9B/-;,� -,� /.� >=A;BD</� /-� )/<=ABS-� A,-� <=.� ,)8/-=-C=.G� 8/A)/;,.�
8/@=);=9/-;=</.� I� =A?/)8,.� 9?-BAB@=</.G� /.;=;?;,.� N?/� 8/D/-� ./)� =A)/J
8B;=8,.� /-� 0?BAB,�

�,9,� /-� /<� @)/./-;/� /7/-;,� /<� =A;,)� -,���@),A/8BS� 8/� /.=� 9=-/)=G� .B-,�
N?/� ./� <B9B;S� =� =</P=)�<=� ;)=-.P)/.BS-� 8/<� �/A)/;,� -E9/),� �� T�� 8/� ��TTG�
/9=-=8,� 8/<� P,DB/)-,� 8/� �=<8=.G� @/),� -,� B-A,)@,)S� =� <,.� =?;,.� ;= - �B9@,)J
;=- ;/ � /</9/-;,� 8/� A,-7BAABS-G� <=� �=<=� /.;X� B9@,.BDB<B;=8=� @=)=� 8/;/)9B-=)�
<=� @)/;/-8B8=� 7B,<=ABS-� 8/<� @)/A/@;,� A,9/-;=8,�

�BA/� =.:� <=� �/.,<?ABS-� -E9/),� �T� 8/� ��� 8/� 9=I,� 8/� ��TUG� ,D0/;,� 8/�
<=� =A?.=ABS-1

��=� &?- ;=� 8/� �=<,)BC=ABS-� � /@=);=9/-;=<G� /-� ?.,� 8/� .?.� =;)BD?AB,-/.�
</P=</.G� ���� � � � �1

��);:A?<,� E-BA,�M�� @=);B)� 8/� <=� >/AW=� 8/� <=� @)/./-;/� �/.,<?ABS-� ;,8=�
.,<BAB;?8� 8/� )/D=0=G� )/@,.BABS-� ?� , ;)=� A?=<N?B/)=� /-� )/<=ABS-� A,-� P)=7XJ



9/-/.� B9@?/.;,.� @,)� <=� &?-;=G� -,� . /"� A,-.B8/)=)X� @,)� R.;=� .B-� N?/� =� <=�
.,<BAB;?8� ./� =A,9@=O/� <=� A,-.;=-AB=� 8/� <=� 	/.,)/):=� 8/� W=D/)� 8/@,.B;=8,�
/<� A,-;)BD?I/-;/� /<� � f� 8/<� A,))/.@,-8B/-;/� P)=7=9/-��

� /8B=-;/� /<� �/A)/;,� </PB.<=;B7,� -E9/),� ����F� 8/� ��TF� ./� A,-A/8B/J
),-� =9@<B=.� >=A?<;=8/.� =<� (,D/)-=8,)� 8/� �?-8B-=9=)A=� @=)=� /.;=D</J
A/)G� )/A=?8=)� /� B-7/);B)� /<� B9@?/.;,� ,� A,9@/-.=ABS-� 8/� 7=<,)BC=ABS-� I�
@=)=� 8BA;=)� <=.� 9/8B8=.� ;/-8B/-;/.� =� .?� />/A;B7B8=8�� �BA/G� /-� />/A;,G� /<�
=);:A?<,� � ,� 8/<� /.;=;?;, � /-� A?/.;BS-1

��?;,):C=./� =<� (,D/)-=8,)� 8/<� � /@=);=9/-;,� 8/� �?-8B-=9=)A=G� @=)=�
/.;=D</A/)� /<� B9@?/.;,� ,� A,9@/-.=ABS-� 8/� 7=<,)BC=ABS-G��@,)� <=� /0/A?ABS-�
8/� ,D)=.� 8/� B-;/)R.�@ED<BA,� ./AAB,-=<G� A,-� >=A?<;=8�@=)=� )/A=?8=)� /� B-7/)J
;B)� /<� P)=7=9/-G� ./O=<=)� <=.� ,D)=.� N?/� <,� A=?./-� I� 8BA;=)� <=.� )/P<=.� 8/�
8/;=<</� -/A/.=)B=.� @=)=� W=A/)<,� />/A;B7,��

' ,.;/)B,)9 /-;/� ./� 8BA;S� /<� �/A)/;,� </PB.<=;B7,� -E9/),�  �TU� 8/� ��TTG�
/-� A?I,� =);:A?<,� < �� ./� 8B.@?.,1

�+XA/-./� /H;/-.B7=.� =� <,.� (,D/)-=8,)/.� I� � /@=);=9/-;,.� 8/<� @=:.G�
<=.� =?;,)BC=AB,-/.� I� >=A?<;=8/.� A,-A/8B8=.� =<� (,D/)-=8,)� I � =<� � /@=);=J
9/-;,� 8/� �?-8B-=9=)A=� @,)� 9/8B,� 8/<� �/A)/;,� </I� ����F� 8/� ��� 8/� ,A;?J
D)/� 8/� ��TFG� A,-� <=� ,D<BP=ABS-� 8/� N?/� ;)= ;= � /<� =);:A?<,� UQ� 8/<� 9B.9,� 8/J
A)/;,� �

�.:��N?/G� 8/� =A?/)8,� A,-� /<� ;/-,)� <B;/)=<� 8/� /.;=.� 8B.@,.BAB,-/.G� >?/),-�
<,.� P,D/)-=8,)/.� N?B/-/.� )/ABDB/),-� =9@<B=.� @,;/.;=8/.� @=)=� /.;=D</A/)�
/-� .?.� )/.@/A;B7=.� ./AAB,-/.� /<� P)=7=9/-� 8/� 7=<,)BC=ABS-� I� @=)=� �8BA;=)�
<=.� )/P<=.� 8/� 8/;=<</� -/A/.=)B=.� @=)=� W=A/)<,� />/A;B7,�G� A,9,� <,� 8BA/� /<�
@)B9/)� @)/A/@;,� ;)=-.A)B;,�� �

�=� �=<=G� =<� ;B/9@,� 8/� 8/.=;=)� <=� A,-;),7/).B=� N?/� </� W=� .B8,� .,9/;B8=�
=� .?� A,-.B8/)=ABS-� I� 0?CP=9B/-;,G� ./� /-A?/-;)=� =-;/� ?-=� -?/7=� .B;?=ABS-�
N?/�@?8B/)=� ;/- /)� B-AB8/-AB=� 8B)/A;=� /� B-9/8B=;=� .,D)/� <=� 8/AB.BS-� 8/� >,-J
8,�� �-� />/A;,G� <=.� P<,.=.� >,)9?<=8=.� @,)� /<� 8/9=-8=-;/� A,-.B.;/-� @)B-J
AB@=<9/-;/� /-� N?/� /<� =A;,� =89B-B.;)=;B7,� =AAB,-=8,� /.;X� /-� =DB/);=� ,@,J
.BABS-� A,-� <,.� 8/A)/;,.� 8/� A=)XA;/)� /H;)=,)8B-=)B,� -E9/),.� ����F� 8/� ���
8/� ,A;?D)/� 8/� ��TF� I�  �TU� 8/� �V� 8/� /-/),� 8/� ��TTG� @,)� 9/8B,� 8/� <,.� A?=J
</.� ./� =?;,)BCS� =<� (,D/)-=8,)� 8/� �?-8B-=9=)A=� @=)=� /.;=D</A/)� /<� B9J
@?/.;,� 8/� 7=<,)BC=ABS-G� I� ./� WBC,� /H;/-.B7=� /.=� >=A?<;=8� =� <,.� 9=-8=;=J
)B,.� 8/� <=.� 8/9X.� ./AAB,-/.� 8/<� @=:.�� �<� E<;B9,� 8/� <,.� ,)8/-=9B/-;,.� /-�
AB;=� /.� =AA/.,)B,� I� 8/@/-8B/-;/� 8/<� @)B9/),G� 8/� ;=<� 9=-/)=� N?/� /<� )RPB9/-�
A,-.;B;?AB,-=<�N?/� P,DB/)-=�=�R.;/G� /.� .B9B<=)�=<� N?/� .B)7/� 8/� D=./� =�=N?R<�

',)� ./-;/-AB=� 8BA;=8=� /-� � � 8/� >/D)/),� 8/� ��� G� <=� �,);/� �?@)/9=� 8/�
&?.;BAB=� 8/A<=)S� <=� B-/H/N?BDB<B8=8� 8/� <,.� =);:A?<,.� < �G� ��G� ��G� F�G� TQG� �,G�
VQ� I� U�� 8/<� �/A)/;,� -E9/),� ����F� 8/� ��TFG� ?-,� 8/� <,.� A?=</.� A,-.;B;?I/�
<=� D=./� 8/� <=� =A?.=ABS-�>,)9?<=8=� A,-;)=� <=� )/.,<?ABS-� 8/� <=� &?- ;=� 8/� �=J
<,)BC=ABS-� 8/� �=<8=.�� � -� ;=</.� AB)A?-.;=-AB=.G� /.� ,@,);?-,� =-,;=)� N?/� <=�
-,)9=� N?/� ./� /.;B9=� B->)B-PB8=� W=� 8/.=@=)/AB8,� 8/<� /.A/-=)B,� 0?):8BA,� =<�
;B/9@,� 8/� 8BA;=)� <=� A,))/.@,-8B/-;/� 8/AB.BS-�� � -� A,-./A?/-AB=G� /.� @/);BJ
-/-;/� /.;?8B=)� A?X<� /.� <=� B-><?/-AB=� N?/� /./� W/AW,� ;/-P=� /-� /<� 0?BAB,�

�=� �,);/� �?@)/9=� 8/� &?.;BAB=� W=� .,.;/-B8,� <=� 0?)B.@)?8/-AB=� 8/� N?/�
-,� ./� @?/8/� W=A/)�<=� 8/A<=)=;,)B=� 8/� B-/H/N?BDB<B8=8� 8/� ?-=� </I� A?=-8,� <=�
)/P<=� A,-.;B;?AB,-=<� N?/� ./� /.;B9=� B->)B-PB8=� -,� A,-./)7=� .?� 7BP/-AB=� =<
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;B/9@,� 8/� 8BA;=)� <=� )/.@/A;B7=� ./-;/-AB=�� �B/);=9/-;/� N?/� <=� </I� .?)P/� = �
<=� 7B8=� 0?):8BA=� A,-� ?-� 7BAB,� P)=7/� N?/� 8/;/)9B-=� .?� =-?<=ABS-G� @/),� /-�
)=CS-� 8/� N?/� <=� -,)9=� A,-.;B;?AB,-=<� N?/� A)/=D=� /.=� .B;?=ABS-� W=� 8/0=8,"�
8/� /HB.;B)G� <=� @?P-=� /-;)/� <=.� 8,.� 8B.@,.BAB,-/.� W=� A/.=8,�� �-� ;=</.� AB)J
A?-.;=-AB=.G� <=� 8/A<=)=;,)B=� 8/� B-/H/N?BDB<B8=8� AX)=A/):=� 8/� 9,;B7,�

� . ;=� B9@,);=-;/� 8,A;)B-=� .R� =0? .;= � /H=A;=9/-;/� =� <=� -=;?)=</C=� I� >BJ
-=<B8=8/.� 8/� <=� =AABS-� 8/� B-A,-.;B;?AB,-=<B8=8�� �B� <,� N?/� R.;=� @/).BP?/� /n�
@)/AB.=9/-;/� 9=-;/-/)� <=� =)9,-:=� /-;)/� <=� �,-.;B;?ABS-� I� <=� </I� I� A,-J
./)7=)� <=� @)/7=</-AB=� 8/� =N?R<<=� .,D)/� R.;=G� I � .B� /-� /<� 9,9/-;,� 8/� @),J
>/)B)� /<� A,))/.@@-8B/-;/�>=<<,� -,� /HB.;/� 8B.A)/@=-AB=� =<P?-=� /- ;)/ � /.,.� /.J
;=;?;, . � 8/� A=;/P,):=� 8B7/).=G� <=� ./-;/-AB=� N?/� ./� 8BA;=)=� A=)/A/):=� 8/<�
,D0/;B7,� A,-A)/;,� N?/� ./� </� W=� ./O=<=8,$� �/� B8R-;BA=� 9=-/)=� A=D/� )=AB,J
AB-=)� A,-� )/<=ABS-� =� <=� 8/A<=)=;,)B=� 8/� -?<B8=8� 8/� <,.� =A;,.� =89B-B.;)=J
;B7,.�� �<� A,-;/-AB,.,� @,@?<=)� 8/� =-?<=ABS-� D?.A=� <=� A,-./)7=ABS-� 8/<� ,)J
8/-� 0?):8BA,� =D.;)=A;=9 /-;/� A,-.B8/)=8,� I � 9=-;/-/)� /<� >R))/, � @)B-AB@B,�
8/� <=� 0/)=)N?:=� 8/� <=� </P=<B8=8� N?/� A=)=A;/)BC=� =� -?/.;),� .B.;/9=� 8/� 8/J
)/AW,� @ED<BA,�� �-� =A;,� =89B-B.;)=;B7,� R.� 7X<B8,� /-� A?=-;,� ./� =0?.;/ � =� <,.�
/.;=;?;,.� .?@/)B,)/.� I� P?=)8/� A,-� /<<,.�<=�-/A/.=)B=� =)9,-:=�� �B� /-� /<� 9,J
9/-;,� 8/� @),-?-AB=)./� <=� 8/AB.BS-� @,)� <=� 0?)B.8BAABS-� /.@/AB=<G� /<� 0?CP=J
8,)� /-A?/-;)=�N?/�<=� 8B.@,.BABS-� N?/� ./� /.;B9=� N?/D)=-;=8=� -,� ;B/-/� /HB.J
;/-AB=� 0?):8BA=� /-� )=CS-� 8/� <=�8/A<=)=;,)B=� 8/� B-/H/N?BDB<B8=8� N?/� ./� W=I=�
@),>/)B8,G� <=� =</P=8=� 8/>/-.=� 8/<� ,)8/-� </P=<� A=)/AR� 8/� =@,I,�� �� A,-A<?J
.B,-/.� 8B.;B-;=.� W=D):=� N?/� <</P=)� A?=-8,� ./� /0/)AB;=� /<� A,-;/-AB,.,� @)BJ
7=8,� 8/� @</-=�0?)B.8BAABS-� ,� 8/� <=� )/.@,-.=DB<B8=8� /.;=;=<G� @,)� <=.� )=C,-/.�
N?/� /-� /.;/� ./-;B8,� W=� /H@?/.;,� /-� 8B7/).=.� ,A=.B,-/.� /<� �,-./0,� 8/� � .J
;=8,� I � N?/� .,-� .?>BAB/-;/9/-;/� A,-,AB8=.�

�,9,� /-� <=� 8/9=-8=� -,� ./� =8?A/-� 9,;B7,.� 8B.;B-;,.� 8/� -?<B8=8� N?/�
=N?/<<,.� N?/� ./� 8/0=-� /.;?8B=8,.G� -,� /.� @/);B-/-;/� =-=<BC=)� .B� /<� ,)8/-=J
9B/-;,� =89B-B.;)=;B7,� =A?.=8,� B->)B-P/� ,;)=.� -,)9=.� 8/� 8/)/AW,�

� - � 9R)B;,� 8/� <,� /H@?/.;,G� /<� �,-./0,� 8/� � .;=8,� M�=<=� 8/� <,� �,-;/-\�
AB,.� �89B-B.;)=;B7,M� =89B-B.;)=-8,� 0?.;BAB=� /-� -,9D)/� 8/� <=� �/@ED<BA=�
8/� �,<,9DB=� I� @,)� =?;,)B8=8� 8/� <=� </IG� ,:8,� /<ZA,-A/@;,� 8/<� ./O,)� �P/-;/�
8/<� �B-B.;/)B,� 'ED<BA,G�  

3 � � � � 1
�]M�/7SA=./� <=� ./-;/-AB=� 8/� ��� 8/� =D)B<� 8R� ��T�G� @),>/)B8=� @,)� /<� 	)BJ

D?-=<� �89B-B.;)=;B7,� 8/� �=<8=.� /-� /<�@)/./-;/� 0?BAB,�
�LM�-� .?� <?P=)G� -BRP=-./� <=.� @/;BAB,-/.� 8/� <=� 8/9=-8=� >,)9?<=8=�@,)�

/<� 8,A;,)� +/<:� (=<=)C=� &B9R-/C�
��M�,9,� A,-./A?/-AB=G� 8/A<X)X./� .B-� />/A;,.� <=� .?.@/-.BS-� @),7B.B,J

-=<�8/A)/;=8=� /-� =?;,� 8/� �U� 8/� 0?-B,� 8/� ��TUG� 8BA;=8,� @,)� /<� 	)BD?-=<� �8J
9B-B.;)=;B7,� 8/� �=<8=.G� I� A,->B)9=8,� @,.;/)B,)9/-;/� 9/8B=-;/� @),7B8/-J
AB=� 8/� ��� 8/� /-/),� 8/� ��T�G� @),>/)B8=� @,)� <=� �=<=� �,-;/-AB,.,� �89B-B.J
;)=;B7=� 8/<� �,-./0,� 8/� �.;=8,�

�,@:/./G� -,;B>:N?/./� I� 8/7?R<7=./�
�=)<,.� (?.;=7,� � ))B/;=�� �M� �BA=)8,� 2,-B<<=� (?;BR))/C�� M� �</0=-8),�

�,9:-P?/C� �,<B-=�� M� 3)=-AB.A,� �<=8B,� (S9/C� (�� M� (=D)B/<� � ,0=.� �)\�
D/<X/C��M�&,)P/� ��� �/<X.N?/C� ��� M� �<7=),� ��� �=0B=,� 2,<=O,.G� �/A)/;=)B,�

���#	�)>F
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�	�����9�� � � � � ��@� +� ��#'�8� +� 	#� ��%U�� �	� #��� �&5�#���� �	� �	����-�� �	� 	$�#	����� �	R �
$��	��� �� #�� ��$���*���9�� �	� 7&	� 	#� ,&���������� �	����	� ��� ��	�	� �	������*�#���6

�	�� �	���	��	�� ���� 	#� �	����(� U

����	��� �	� ������(� )� ��#�� �	� #�� ����	������� ��$���������'�(� )� <�%��=8� �(� �(8 �
�&����� �	� $�+�� �	� $�#� ��'	��	����� �	�	���� +� &��(

C����	�	��� ���	��	�� ��(� ������� �A������ �������D

� -� 8/9=-8=� @)/./-;=8=� =-;/� /<� 	)BD?-=o� �89B-B.;)=;B7,� 8/<� +?B<=G�
/<� 8,A;,)� �R.=)� '/)8,9,� �=D)/)=� .,<BAB;S� <=� 8/A<=)=;,)B=� 8/� -?<B8=8� 8/� <=�
�/.,<?ABS-� -E9/),� �U� 8/� U� 8/� 0?-B,� 8/� ��T�G� /H@/8B8=� @,)� <=� �,-;)=<,):=�
8/<� � /@=);=9/-;,G� @,)� A,-.B8/)=)� N?/� /./� ,)8/-=9B/-;,� N?/D)=-;=� <,.�
=);:A?<,.� ���� 8/<� �S8BP,� 8/� �RPB9/-� ',<:;BA,� I� �?-BAB@=<G� �F�� I� �T � 8/<�
�S8BP,� �?.;=-;B7,� 8/<� 	)=D=0,G� �V�� 8/� <=� �)8/-=-C=� T � 8/� ���U� I� ��� I�
�F� 8/� <=� �,-.;B;?ABS-� �=AB,-=<�� �<� =A;,� =A?.=8,� /.� 8/<� ;/- ,)� .BP?B/-;/1�

��);:A?<,� �QM�-� <,� .?A/.B7,� /<� �>BAB=<� 8/� 5=)8/H� 8/� /.;=� �,-;)=<,):=�
.,<=9/-;/� /H@/8B)X� A/);B>BA=8,.� .,D)/� .?/<8,.� 8/7/-P=8,.� @,)� <,.� /9J
@</=8,.� 8/� 9=-/0,� 8/<� � /@=);=9/-;,G� @=)=� <=� <BN?B8=ABS-� 8/� .?.� A/.=-J
;:=.G� A?=-8,� /<� @/;BAB,-=)B,� ./� /-A?/-;)/� =� @=C� I� .=<7,� A,-� /<� 	/.,),�G8/<�
� /@=);=9/-;,� @,)� A,-A/@;,� 8/� )/.@,-.=DB<B8=8/.� 8/>B-B;B7=.� @),7/-B/-J
;/.� 8/� >/-/AB9B/-;,.� /0/A?;,)B=8,.�� �.;,.� A/);B>BA=8,.� ./)X-� 7B.=8,.� @,)�
/<� &/>/� 8/� <=� �/AABS-� 8/� �,-;=DB<B8=8� I � �/7B.BS-�

��);:A?<,� ���M�'=)=� /<� @=P,� 8/� A/.=-;:=.� 8/� /9@</=8,.� 9?-BAB@=</.�
N?/� W=I=-� /0/)AB8,� @?/.;,.� 8/� 9=-/0,G� <,.� 	/.,)/),.� �?-BAB@=</.� ,� <,.�
	/.,)/),.� /.@/AB=</.� 8/� <=.� �=0=.� 8/� ')/7B.BS-� /HBPB)X-� A/);B>BA=8,� 8/<�
�,-;=8,)� �?-BAB@=<� )/.@/A;B7,G� 7B.=8,� @,)� /<� �?D\�,-;)=<,)� 8/<� � /@=);=J
9/-;,G� /-� N?/� A,-.;/� N?/� /<� /9@</=8,� A/.=-;/� -,� ;B/-/� )/.@,-.=DB<B8=8/."�
@/-8B/-;/.� A,-� /<� 	/.,),� 8/<� )/.@/A;B7,� �E-BAB@B,�� �=� >=<;=� 8/� /.;/� 8,A?J
9/-;,� ./)X� 9,;B7,� 8/� P<,.=� =<� @=P=8,)� N?/� 7/)B>BN?/� /<� /P)/.,�

��);:A?<,� �LM�=� �/AABS-� 8/� �,-;),<� ')/7B,� I� �/7B.BS-� �?-BAB@=<� @),J
A/8/)X� =� 8/;/)9B-=)� <=.� )/.@,-.=DB<B8=8/.� I� =A)//-AB=.� <:N?B8=.� =� <,.� /9J
@</=8,.� 9?-BAB@=</.� 8/� 9=-/0,� I� =� B-.;)?B)� =� <,.� �,-;=8,)/.� �?-BAB@=</.�
@=)=�/<�<,P),�8/� /.;=�9.B9=�>B-=<B8=8�=<� ;/-,)�8/�<,�8B.@?/.;,� /-� /<�=);:A?<,�
��� 8/� <=� �/.,<?ABS-� -E9/),� ��� 8/� ��T � I� /-� <=� �B)A?<=)� )/P<=9/-;=)B=�
-E9/),� V�8/<�9B.9,� =O,�

��);:A?<,� F�M�=� @)/./-;/� �/.,<?ABS-� )BP/� 8/.8/� /<� < �� 8/� 0?<B,� @)SHB\�
9,� �� G

�.;B9=� /<� =A;,)� N?/� <=� )/P<=9/-;=ABS-� ;)=- .A)B;=� ,A=.B,-=� P)=7/.� @/)J
0?BAB,.� =� <,.� /9@</=8,.� 8/@=);=9/-;=</.� I� 9?-BAB@=</.� 8/� 9=-/0,� /-� )=J
CS-� 8/� N?/� =?;,)BC=� ?-=� )/;/-ABS-� B-8/DB8=� 8/� <=.� A/.=-;:=.G� I� <,.� �A,<,A=�
R-� @/<BP),� 8/� @/)8/)� .?� 8/)/AW,� @,)� <,.� ;R)9B-,.� D)/7/.� 8/� @)/.A)B@ABS-



=� N?/� /.;X� .,9/;B8,�\/<� A,D),� 8/� <=.� @)/.;=AB,-/.� .,AB=</.�� �,-.B8/)=� N?/�
/<� @),A/8B9B/-;,� N?/� A,-.=P)=� <=� )/.,<?ABS-� 8/9=-8=8=� A=)/A/� 8/� 0?.;BJ
>BA=ABS-� =<P?-=G� I=� N?/� <=.� =?;,)B8=8/.� 8/@=);=9/-;=</.� I� 9?-BAB@=</.�
8B.@,-/-� 8/� ,;),.� .B.;/9=.� 9X.� />BA=A/.� @=)=� 8/8?AB)� <=� )/.@,-.=DB<B8=8�
/-� N?/� B-A?))=-� <,.� >?-AB,-=)B,.� 8/� 9=-/0,�

�<� >=<<=8,)� 8/� @)B9/)=� B-.;=-AB=� -/PS� <=.� .E@<BA=.� 8/<� <BD/<,� @,)� /.;BJ
9 =)� N?/� /<� =A;,� =89B-B.;)=;B7,� =;=A=8,� -,� B->)B-P/� <=.� 8B.@,.BAB,-/.� N?/�
./� AB;=-�� �=� ./-;/-AB=� W=� 7/-B8,� =� <=� A,-.B8/)=ABS-� 8/<� �,-./0,� 8/� �.;=8,�
/-� 7B);?8� 8/� <=� =@/<=ABS-� B-;/)@?/.;=� @,)� /<� 8/9=-8=-;/�� � -� <=� ,@,);?-BJ
8=8� @),A/.=<G� <=� �=<=� @),A/8/� =� 8/.=;=)� /<� )/A?).,�

�<� ./O,)� 3B.A=<� ')B9/),� 8/� /.;=� �,)@,)=ABS-G� /-� .?� A,-A/@;,� 8/� >,-8,G
��.,<BAB;=� N?/� ./� =AA/8=� =� <=� 8/A<=)=ABS-� 8/� -?<B8=8� 8/<� =);:A?<,� �Q� 8/� <=� �/J
.,<?ABS-� =A?.=8=G� @,)� A,-.B8/)=)� N?/� 7B,<=� <=� )/P<=� ���� 8/<� ��� 8/� ��� '�� I�
��� � .;B9=�N?/� -,� ./� @?/8/� <B9B;=)� <=� >=A?<;=8� A,-A/8B8=�@,)� <=� </I� 8/� /HJ
@/8B)� A/);B>BA=8,.G� -B� <=� 8/� ,D;/-/)<=� @,)� <=.� @/).,-=.� B-;/)/.=8=.�

���������������� ��� ��� ����

�BA/� /<� =);:A?<,� ���� 8/<� ��� 8/� ��� '�� I� ��� N?/� ;,8,� B-8B7B8?,� @?/8/� .,J
<BAB;=)� 8/� <,.� 0/>/.� ,� ./A)/;=)B,.� 8/� <=.� ,>BAB-=.� @ED<BA=.� <=� /H@/8BABS-� 8/�
A/);B>BA=AB,-/.� N?/� </� B-;/)/./-�� �,.� >?-AB,-=)B,.� 8/D/-� /H;/-8/)<=.G� =�
9/-,.� N?/� ./� ;)=;/ � 8/� -/P,AB,.� )/./)7=8,.�� �-� /.;/� /7/-;,G� ./� =AA/8/)X�

\=� <=� @/;BABS-G� @/),� <=� /-;)/P=� 8/<� A/);B>BA=8,� .S<,� ./� W=)X� A?=-8,� W=I=�
A/.=8,� <=� )/./)7=�� � -� =)9,-:=� A,-� <=� 8B.@,.BABS-� =-;/)B,)G� /<� =);:A?<,� �� �
8/� <=� 9B.9=� ,D)=� =?;,)BC=� /<� ,;,)P=9B/-;,� 8/� A,@B=.� 8/� =N?/<<,.� 8,A?J
9/-;,.� N?/� /HB.;=-� /-� <,.� =)AWB7,.� ,>BAB=</.G� A,-� <=� <B9B;=ABS-� =-,;=8=�

�/� A,-.=P)=� =.:� ?-� 8/)/AW,� =�>=7,)� 8/� ;,8=.� <=.� @/).,-=.G� I� ./� B9@,J
-/� <=� ,D<BP=ABS-� A,))/<=;B7=� =� A=)P,� 8/� <,.� >?-AB,-=)B,."@ED<BA,.�� '=)=� /<�
/0/)ABAB,� 8/<� 8/)/AW,� I� @=)=� /<� A?9@<B9B/-;,� 8/� <=� ,D<BP=ABS-G� <=� </I� -,�
./O=<=� )/.;)BAABS-� 8B.;B-;=� N?/� <=� /.;=D</AB8=� /-� <,.� @)/A/@;,.� =-=<BC=8,.��
�hB.;/G� @?/.G� <=� )/P<=� P/-/)=<� 8/� N?/� <,.� AB?8=8=-,.� @?/8/-� ,D;/-/)� 8/�
<=� =89B-B.;)=ABS-� @ED<BA=� <,.� A/);B>BA=8,.� I� A,@B=.� N?/� -/A/.B;/-�� �=� E-BJ
A=� /HA/@ABS-� N?/� ;B/-/� /./� @)B-AB@B,� /.� <=� N?/� ./� )/>B/)/� =� -/P,AB,.� I� 8,J
A?9/-;,.� 8/� A=)XA;/)� )/./)7=8,�� '/),� A,9,� <=.� /HA/@AB,-/.� .,-� 8/� B-;/)J
@)/;=ABS-� )/.;)BA;B7=G� <=.� 8B.@,.BAB,-/.� B->/)B,)/.� 8/� 8/)/AW,� -,� <=.� @?/J
8/-� /H;/-8/)� =� ,;),.� A=.,.� 8B.;B-;,.G�8/� =N?/<<,.B�N?/� ;=H=;B7=9 /-;/� A,-J
;/9@<=� <=� </I�� �� �

�B� /.=� )/P<=� P/-/)=<� /.� =@<BA=D</� =� ;,8,� PR-/),� 8/� -/P,AB,.G� P/.;B,-/.�
I� =A;B7B8=8/.� 8/� <=� =89B-B.;)=ABS-� N?/� -,� =>/A;/-� 8B)/A;=9/-;/� <,.� 8/)/J
AW,.� @=);BA?<=)/.G� A,-� 9=I,)� )=CS-� /<<=� 8/D/� ,D./)7=)./� /-� =N?/<<,.� A=J
.,.� /-� N?/� 7=� B9@<:AB;=� <=� 8/>B-BABS-� 8/� ?-=� .B;?=ABS-� 0?):8BA=� B-8B7B8?=<
,� /<� A?9@<B9B/-;,� 8/� ?-=� ,D<BP=ABS-� 8/<� �.;=8,� =� >=7,)� 8/� @/).,-=� 8/;/)J
9B-=8=�� �=� =89B-B.;)=ABS-� -,� @?/8/� )/ ;=)8=)� <=� /H@/8BABS-� 8/� <,.� 8,A?J
9/-;,.� I�@)?/D=.� N?/� =A)/8B;=-� <=� /HB.;/-AB=� 8/� .?.� @),@B=.� ,D<BP=AB,-/.G�
.B-,� A?=-8,� /.;X� /H@)/.=9/-;/� =?;,)BC=8=� @,)� <=� </I�� �=� /HA/@ABS-� A,-J
.=P)=8=� /-� /<� =);:A?<,� ���� 8/<� ��� 8/� ��� ' �� I� ��� -,� >=A?<;=� =� <,.� >?-AB,-=J
)B,.� @ED<BA,.� @=)=� )/;/- /)� <,.� A/);B>BA=8,.� .,D)/� <=.� @)/.;=AB,-/.� .,AB=J
</.� N?/� 8/D/� <=� =89B-B.;)=ABS-�



�?=<N?B/)=� N?/� ./=� <=� -=;?)=</C=� 0?):8BA=� 8/� <=� A/.=-;:=G� )/.?<;=� /7BJ
8/-;/� N?/� /<<=� ;B/-/� <=� >B-=<B8=8� 8/� @),;/P/)� /A,-S9BA=9/-;/� =� <,.� /9J
@</=8,.� ,>BAB=</.� I� =� <,.� ;)=D=0=8,)/.� @=);BA?<=)/.� /-� /<� 9,9/-;,� /-� N?/�
9X.� ?)PB8,.� /.;X-�8/� /.=�@)/.;=ABS-G� /-� )=CS-� 8/�N?/�W=-�@/)8B8,�<=�>?/-J
;/ �8/� .?.� B-P)/.,.�� � .� @)/AB.=9/-;/� /-� /./� ;B/9@,� 8/� >,)C=8=� B-=A;B7B8=8
,� 8/� =<;/)=ABS-� 8/<� .B.;/9=� 8/� ;)=D=0,G� A?=-8,� /<� =?HB<B,� A?9@</� <=� @</J
-B;?8� 8/� .?� >?-ABS-� /A,-S9BA=�� ' ,)� /.=� )=CS-� <=� </I� W=� ),8/=8,� 8/� /.@/J
AB=</.� P=)=-;:=.� /.;/� 8/)/AW,� I� W=� B9@?/.;,� 9/8B8=.� />BA=A/.� @=)=� .?�
@),;/AABS-�� �<� /9@</=8,� -,� ./� </� A,-A/8/� ?-=� _)=AB=� .B-,� N?/� ./� </� )/A,J
-,A/� ?-� 8/)/AW,�@/)>/A;,G� I� <=� =89B-B.;)=ABS-� @ED<BA=� -,� @?/8/� /.A=;B9=)�
/<� A?9@<B9B/-;,� 8/� .?� ,D<BP=ABS-� A,-� @)/;/H;,.� /H;)=</P=</.�

�<� 8/.@B8,� ,� <=� )/-?-AB=� 8/<� /9@</=8,� @ED<BA,G� ./P?B8,� 8/� <=� A,))/.J
@,-8B/-;/� A/.=ABS-� /<� /0/)ABAB,� 8/� .?.� >?-AB,-/.G� /.� <=� A,-8BABS-� @=)=�
N?/� /<� 8/)/AW,� ./=� /HBPBD</�� �-=� 7/C�N?/�W=� ;/)9B-=8,� <=� )/<=ABS-� 0?):8BA=�
/-;)/� /:� � .;=8,� I� /<� >?-AB,-=)B,G� R.;/� ;B/-/� A,-;)=� =N?R<� ?-� A)R8B;,� -,�
A,-8BAB,-=8,� @,)� )=C,-/.� 8B.;B-;=.� 8/� <=.� @)/>B0=8=.� @,)� <=.� </I/.�� �,9,�
<=.� @)?/D=.� 8/� /./� 8/)/AW,G� ,� @,)� <,� 9/-,.G� <=.� N?/� =A)/8B;=-� /<� ;B/9@,�
8/� ./)7BAB,.G� .?/<8,� 8/7/-P=8,G� /;A�G� <=.� ;B/-/� <=� @),@B=� =89B-B.;)=ABS-�
@ED<BA=G� R.;=� -,� @?/8/� -/P=)� ,� )/ ;=)8=)� <=� /H@/8BABS-� 8/� <,.� A/);B>BA=8,.�
B-8B.@/-.=D</.� @=)=� W=A/)� />/A;B7,� /<� 8/)/AW,�� �=� </I� -,� ,;,)P=� /.=� >=J
A?<;=8�

'=)=� <=� 8/AB.BS-� 8/� <=� A,-;),7/).B=� @<=-;/=8=G� /.� @)/AB.,� ;,9=)� /-�
A,-.B8/)=ABS-� N?/� /-� /<� =);:A?<,��	! � 8/<� ,)8/-=9B/-;,� 8/9=-8=8,� ./� A,-J
8BAB,-=� <=� @)?/D=� .,D)/� .?/<8,.� 8/7/-P=8,.� @,)� /<� >?-AB,-=)B,� =� <=� @)/\�

k� ./-;=ABS-� 8/<� A/);B>BA=8,� 8/� @=C� I� .=<7,� A,-� /<� ;/.,),� 8/@=);=9/-;=<G� 8/�
;=<�9=-/)=�N?/� <=�@)B9 /)=� -,� ./� ;/-8)X� .B-,� A?=-8,� ./� /HWBD=� /<� ./P?-8,��

%� � .;=� )/P<=9/-;=ABS-� /.� =D.,<?;=9/-;/� A,-;)=)B=� =<� /.@:)B;?� 8/<� =);:A?<,�
���� 8/<� ��� 8/� ��� '�� I � ��� I� =� <,.� @),@S.B;,.� N?/� =-B9=-� =� <=� </PB.<=ABS-�
.,AB=<�� �=� ,D<BP=ABS-� 8/� , ;,)P=)� /<� A/);B>BA=8,� 8/� <,.� .?/<8,.� @/)ABDB8,.�
-,� /.;X� <B9B;=8=� @,)� )/.;)BAABS-� =<P?-=G� @,)N?/� /./� 8,A?9/-;,� -,� 7/).=�
.,D)/� 9=;/)B=.� =89B-B.;)=;B7=.� 8/� A=)XA;/)� )/./)7=8,�� ' ,)� /<� A,-;)=)B,G�
<=� -,)9=� /-� AB;=� B9@,-/� =� <=� =89B-B.;)=ABS-� @ED<BA=� /<� 8/D/)� B-/<?8BD</�
8/� /H@/8B)<,� B-9/8B=;=9/-;/�� �,.� ,)P=-B.9,.� 8/:� A,-;),<� -,� /.A=@=-� =<�
B9@/)B,� 8/� <=� </IG� I� <,.� )/P<=9/-;,.G�N?/� 8BA;/-� @=)=� />/A;,.� 8/� >B.A=<BC=)�
/<� 9=-/0,� /� B-7/).BS-� 8/� <,.� >,-8,.� @ED<BA,.� A,-.;B;?I/-� 8B.@,.BAB,-/.�
B->/)B,)/.� 8/� 8/)/AW,� .,9/;B8=.� =� <=� 0/)=)N?:=� 8/� <=� </P=<B8=8�� �B� <=� �,-J
;)=<,):=� (/-/)=<� 8/� <=� �/@ED<BA=G� -B� <=.� /-;B8=8/.� .B9B<=)/.� N?/� >?-AB,-=-�
/-� <,.� � /@=);=9/-;,.� I� �?-BAB@B,.� @?/8/-� )/A,);=)� /<� =<A=-A/� 8/� <=� )/P<=�

�� </P=<� A,9/-;=8=�

',)� , ;)=� @=);/G� <,.� A/);B>BA=8,.� 8/� .?/<8,.� I� 8/� @=C� I� .=<7,� ;)=8?A/-�
.B;?=AB,-/.� 0?):8BA=.� =?;S-,9=.� /� B-8/@/-8B/-;/.�� �=� AB)A?-.;=-AB=� 8/�
W=D/)� @/)9=-/AB8,� ?-� >?-AB,-=)B,� /-� /<� ./)7BAB,� ,>BAB=<� 8?)=-;/� AB/);,�
;B/9@,� I� 8/� W=D/)� @/)ABDB8,� 8/;/)9B-=8,� .?/<8,G� A,-.;B;?I/� ?-� W/AW,� N?/�
/-P/-8)=� A,-./A?/-AB=.� 0?):8BA=.� @),@B=.�� �=� /7/-;?=<B8=8� 8/� N?/� /<� /9J
@</=8,� @?/8=� /.;=)� =� @=C� I� .=<7,� A,-� /<� ;/.,),� ,� @?/8=� ./)� 8/?8,)� 8/� R<G�
-,� </� )/ .;=� 7/)=AB8=8� =<� W/AW,� 8/� <=� @)/.;=ABS-� 8/<� ./)7BAB,G� -B� =� <=� @/)J
A/@ABS-$"� 8/<� .=<=)B,�� � .;,.� W/AW,.� /HB.;/-� I� @),8?A/-� <=� @</-B;?8� 8/� .?.�
/>/A;,.� 0?):8BA,.G� =?-� /-� /<� A=.,� 8/� N?/� /<� >?-AB,-=)B,� ./=� 8/?8,)� 8/<� � .J



;=8,G� @,)N?/� =� R.;/� -,� </� /.� <:AB;,� =@),7/AW=)./� 8/� /.=� AB)A?-.;=-AB=� @=)=�
W=A/)� )/;/-AB,-/.� ,� A,9@/-.=AB,-/.G� =�9/-,.� N?/� -,)9=� /H@)/.=� <,� =?;,J
)BA/�� �=.� </I/.� 7BP/-;/.� @=)=� <,.� ;)=D=0=8,)/.� @=);BA?<=)/.� .S<,� =?;,)BC=-�
/.,.�@),A/8B9B/-;,.� /-� A=.,.� /HA/@AB,-=</.� !=);:A?<,� �T � 8/<� ��� ��� 8/<� 	 �^G�
I� <,.� /.;=;?;, .� @=)=� <,.� /9@</=8,.� @ED<BA,.� 8/.A=);=-� ;=</.� 9/8B8=.�� �.:G�
@?/.G� ;=-;, � <,.� W/AW,.� A,9,� /<� 8/)/AW,� )/AW=C=-� <=� @)/;/-8B8=� )/<=ABS-�
/-;)/� <=.� 8,.� .B;?=AB,-/.� 9/-AB,-=8=.� I� .?.� 8,A?9/-;,.� 8/� @)?/D=�� �B�
/<<,� /.� =.:G� -,� ./� 7/� AS9,� ./� @?/8/� A,-8BAB,-=)� <=� @)?/D=� 8/� ?-=� .B;?=ABS-�
0?):8BA=� =� <=� 8/9,.;)=ABS-� 8/� , ;)=� N?/� -B-P?-=� B-AB8/-AB=� ;B/-/� .,D)/� <=�
@)B9/)=�

�)8/-=� /<� =);:A?<,� �gL� 8/� <=� �/.,<?ABS-� =A?.=8=� N?/� @=)=� />/A;,.� 8/�
@=P=)� /<� =?HB<B,� 8/� A/.=-;:=� A,))/.@,-8B/-;/� =� <,.� /9@</=8,.� 8/� 9=-/0,G�
./� /HBPB)X� /<� A/);B>BA=8,� /-� N?/� A,-.;/� N?/� /<� >?-AB,-=)B,� -,� ;B/-/� )/.@,-J
.=DB<B8=8/.� @/-8B/-;/.� A,-� /<� ;/.,),�� �=.� </I/.� I� 8/A)/;,.� N?/� )/P?<=-� /<�
8/)/AW,� 8/� <,.� ;)=D=0=8,)/.� ,>BAB=</.� =� <=� A/.=-;:=� <,� /H;B/-8/-� =� <,.� /9J
@</=8,.� 8/@=);=9/-;=</.� I�9?-BAB@=</.G�@/),� -,�A,-.=P)=-� )/.;)BAAB,-/.� 8/�
/.=� -=;?)=</C=�� ',)� /<� A,-;)=)B,G� /<� /.@:)B;?� 8/� /.=.� 8B.@,.BAB,-/.� 8/.A=);=�
<=� @,.BDB<B8=8� 8/� N?/� /<� @=P,� 8/� /.=� @)/.;=ABS-� .,AB=<� N?/8/� A,-8BAB,-=8,�
@,)� <=�@)/./-;=ABS-� 8/� ;=<�@)?/D=�� �B� /<� </PB.<=8,)� -,� W=� ./O=<=8,� /H@)/.=J
9/-;/� /.=� <B9B;=ABS-G� -,� @?/8/-� <,.� ,)P=-B.9,.� 8/� A,-;),<� >B.A=<� /.;=J
D</A/)� )/N?B.B;,.� I� >,)9=<B8=8/.� N?/� <,.� /.;=;?;,.� </P=</.� )/@/</-�� �=�
�,-;)=<,):=� (/-/)=<� 8/� <=� �/@ED<BA=� I� <=.� ,>BAB-=.� =-X<,P=.� 8/� <,.� 8/@=)J
;=9/-;,.� I � 9?-BAB@B,.G� A=)/A/-� 8/� @,;/.;=8/.� </PB.<=;B7=.� IG� @,)� A,-.BJ
P?B/-;/G� -,� @?/8/-� )/A,);=)� ,� /H;/-8/)� /<� X9DB;,� 8/� <=� </I�� �=� >=A?<;=8�
>B.A=<BC=8,)=� N?/� /.,.� ,)P=-B.9,.� ;B/-/-G� 8/D/� 8/.=)),<<=)./� 8/-;),� 8/� <=�
/.>/)=� 8/� A,9@/;/-AB=� N?/� ./� </.� W=� =.BP-=8,G� @/),� -,� @?/8/-� =))/D=;=)�
>?-AB,-/.� N?/� <=� �,-.;B;?ABS-� �=AB,-=<� .S<,� =.BP-=� =<� �,-P)/.,�

�,.� /9@</=8,.� 8/� 9=-/0,� -,� /.;X-� A=;=<,P=8,.� @,)� <=� </IG� @=)=� />/A;,�
8/<� @=P,� 8/� .?.� @)/.;=AB,-/.� .,AB=</.G� /-� ?-=G� A=;/P,):=� 0?):8BA=� 8B.;B-;=�
=� <=�N?/� A,))/.@,-8/� =� <,.� ,;),.� >?-AB,-=)B,.� =89B-B.;)=;B7,.�� �<� )RPB9/-�
/.� A,9E-�@=)=� ;,8,.� /<<,.�� �<� 8/)/AW,� =� <=� A/.=-;:=� /.;X� )/P?<=8,� /-� >, )J
9=� B8R-;BA=� @=)=� ;,8,.� <,.� ;)=D=0=8,)/.� ,>BAB=</.� ?-B8,.� =<� �.;=8,� @,)�
?-� 7:-A?<,� 8/� 8/)/AW,� @ED<BA,�� � .=� ?-B>,)9B8=8� 8/<� .B.;/9=� .S<,� <=�@?/8/�
),9@/)� /<� </PB.<=8,)G� @,)N?/� .S<,� R.;/ �@?/8/� A,-.=P)=)� /HA/@AB,-/.� =\.?.�
@),@B,.� 9=-8=;,.�

�=� �/I� �T� 8/� ��F�� )/A,-,A/� =� <,.� /9@</=8,.� -=AB,-=</.G� 8/@=);=9/-\�
;=</.G� B-;/-8/-AB=</.G� A,9B.=)B=</.� I� 9?-BAB@=</.G� ./=-� 8/� 9=-/0,� ,� -,�� /<�
8/)/AW,� =<� =?HB<B,� 8/� A/.=-;:=G� �A?=<N?B/)=� N?/� ./=� <X� A=?.=� 8/<� )/;B),"bG� /�
B-8BA=� <=� 9=-/)=� 8/� <BN?B8=)<,�� �-� /<� 9B.9,� ./-;B8,� ./� )/P<=9/-;=� /.=�
@)/.;=ABS-� .,AB=<� /-� <,.� �/A)/;,.� ��T�V� 8/� ��F�� I� ���� � 8/� ��FV�� �-� /.,.�
/.;=;?;,.� -,� ./� ./O=<=-� 8B.A)B9B-=AB,-/.� 8/� -B-P?-=� :-8,</G� -B� ./� /.;=J
D</A/-� A,-8BAB,-/.� 8B.;B-;=.� @=)=� <,.� >?-AB,-=)B,.� 8/� 9=-/0,G� -B� ./� A,-J
.=P)=� /<� )/N?B.B;,� 8/� / . ;=)� X� @=C� I� .=<7,� A,-� /<� ;/.,),� @=)=� @/)ABDB)� /<�
@=P,� 8/� <=� A/.=-;:=�� �,9,� <,.� ,)P=-B.9,.� 8/@=);=9/-;=</.� I� 9?-BAB@=</.�
8/� >B.A=<BC=ABS-G� <,� 9B.9,� N?/� <=� �,-;)=<,):=� (/-/)=<� 8/� <=� �/@ED<BA=G�
A=)/A/-� 8/� @,;/.;=8/.� </PB.<=;B7=.G� </.� /.;X� 7/8=8,� 9,8B>BA=)� /<� ;/H;,� 8/�
<=.� 8B.@,.BAB,-/.� </P=</.� I� @)/.A)BDB)� >,)9=<B8=8/.� N?/� <,.� /.;=;?;,.� )/J
P?<=8,)/.� 8/� <=� 9 =;/)B=� -,� /.;=D</A/-�



�=.� </I/.� -,� /HBP/-�<=�@)/./-;=ABS-� 8/<� A/);B>BA=8,� 8/�@=C� I� .=<7,� @=)=�
/>/A;,.� 8/� <BN?B8=)� /<� =?HB<B,� 8/� A/.=-;:=�� �=� AB)A?-.;=-AB=� 8/� N?/� /<� /9J
@</=8,� ./=� 8/?8,)� -,� </� =))/D=;=� /<� 8/)/AW,G� -B� )/ ;=)8=� /<� A?9@<B9B/-;,�
8/� <=� ,D<BP=ABS-� N?/� ;B/-/� /<� �.;=8,G� -B� 8=� 9=)P/-� @=)=� W=A/)� A,9@/-J
.=AB,-/.� -,� =?;,)BC=8=.� @,)� <=� </I�� �<� /.;=D</AB9B/-;,� 8/� /.=� A<=./� 8/� )/J
N?B.B;,.� .S<,� A,-8?A/� =� @),@BAB=)� /<� >)=?8/� =� <=� </IG� 9/8B=-;/� /<� =@<=C=J
9B/-;,� B-0?.;B>BA=8,� 8/<� @=P,�� �B/-;)=.� ./� .?);/� ;,8=� <=� </-;=� =A;?=ABS-�
8/� <=.� ,>BAB-=.� 8/� >B.A=<BC=ABS-\G� W=.;=� <</P=)� =<� >/-/AB9B/-;,� 8/>B-B;B7,G� /<��
@=P,� 8/� <=� A/.=-;:=� N?/8=):=� .,9/;B8,� =� ?-=� A,-8BABS-� .?.@/-.B7=� N?/� <=�
</I� -,� W=� B9@?/.;,G� I� N?/� <=.� 8B.@,.BAB,-/.� B->/)B,)/.� 8/� 8/)/AW,� -,� @?/J
8/-� A,-.=P)=)�

�,9,� /-� <=�8/9=-8=� -,� ./� =;=A=-� A,-A)/;=9/-;/� <,.� =);:A?<,.� �Q� I� F��
8/� <=� �/.,<?ABS-� �U� 8/� ��T�G� <=� �=<=� -,� ./� @),-?-AB=� .,D)/� /<<,.�

�-� 9R)B;,� 8/� <,� /H@?/.;,G� /<� �,-./0,� 8/� �.;=8,� M �=<=� 8/� <,� �,-;/-J
AB,.,� �89B-B.;)=;B7,M� ,:8,� /<� A,-A/@;,� 8/� .?� A,<=D,)=8,)� >B.A=<� I� =89BJ
-B.;)=-8,� 0?.;BAB=� /-� -,9D)/� 8/� <=� �/@ED<BA=� 8/� �,<,9DB=� I� @,)� =?;,)BJ
8=8� 8/� <=� </IG

" 3 � � � � 1

�/7SA=./� <=� ./-;/-AB=� 8/� � � 8/� 0?<B,� 8/� ��T�� @),>/)B8=� @,)� /<� 	)BD?-=<�
�89B-B.;)=;B7,� 8/<� +?B<=� /-� /<� @)/./-;/� 0?BAB,G� I� /-� .?� <?P=)� ./� 8B.@,-/1

< �M�,-� -?<,.� <,.� =);:A?<,.� < �� I� ��� 8/� <=� �/.,<?ABS-� -E9/),� �U� 8/� U�
8/� 0?-B,� 8/� ��T�G� 8BA;=8=� @,)� <=� �,-;)=<,):=� � /@=);=9/-;=<� 8/<� +?B<=�

�LM�BRP=-./� <=.� 8/9X.� @/;BAB,-/.� 8/� <=� 8/9=-8=�

�,@:/./G� -,;B>:N?/./� I� 8/7?R<7=./�

�=)<,.� (?.;=7,� � ))B/;=�� M� �</0=-8),� �,9:-P?/C� �,<B-=�� M� �BA=)8,�
2,-B<<=� (?;BR))/C�� M� 3)=-AB.A,� �<=8B,� (S9/C� (S9/C�� M� (=D)B/<� �,0=.�
�)D/<X/C��M�&,)P/� ��� �/<X.N?/C��M� �<7=),� ��� �=0B=,� 2,<=O,.G� �/A)/;=)B,�

6� 6� 6

������ ��'��	�� ��	��

�������K��(� )� �A��������� ����������� �
����	���� �	� #�� '��#���9�� ����� 	,	����� �	� 	����$	����(� )� ��$�������	�� 7&	� 	#� #�*	#� �
�$���	� �#� �&@%����(� )� �	I�#�$�	���� �	� ���$��� '&#�	������ ����� #�� �&��	���9� �

���'������#� +� ����� #�� �	��	����� �	,�����'�(

����	��� �	� ������(� )� ��#�� �	� #�� ����	������� ��$���������'�(� ) � <�%��=8� �(� �(8
��E�� �	� $��@�� �	� $�#� ��'	��	����� �	�	���� + � &��( Z� a

C����	�	��� ���	��	�� ��(� ������� �A������ �������D

�-� /0/)ABAB,� 8/� .?.� =;)BD?AB,-/.� </P=</.G� I� @=);BA?<=)9 /-;/� A,-� =@,I,�
/-� <=.� >=A?<;=8/.� ,;,)P=8=.� @,)� <,.� �/A)/;,.� ����F� 8/� ��TFG�  �TU� I� ���V��
8/� ��TTG� <=� �.=9D</=� � /@=);=9/-;=<� 8/� 2,<:7=)� /H@B8BS� <=� ,)8/-=-C=� -EJ
9/),� VT� 8/� �� 8/� 8BAB/9D)/� 8/� ��TUG� @,)� 9/8B,� 8/� <=� A?=<� ,)P=-BCS� I� )/\



P<=9/-;S� <,.� P)=7X9/-/.� 8/� 7=<,)BC=ABS-� I� @/=0/�� � ./� /.;=;?;,� >?/� =A?J
.=8,� @,)� <=.� 7:=.� 8/<� A,-;/-AB,.,� @,@?<=)� 8/� =-?<=ABS-� =-;/� /<� 	)BD?-=<�
�89B-B.;)=;B7,� ./AAB,-=<� @,)� /<� 8,A;,)� �R.;,)� � /)P=)=� 	X9=)=G� @,)� A,-J
.B8/)=)� N?/� W=D:=� N?/8=8,� B9@<:AB;=9/-;/� 8/),P=8,� A,-� <=� 8/A<=)=;,)B=�
8/� B-/H/N?BDB<B8=8� @),>/)B8=� @,)� <=� �,);/� �?@)/9=� 8/� &?.;BAB=� A,-;)=� =<J
P?-,.� 8/� <,.� 8/A)/;,.� /-� N?/� ./� =@,I=G� I� @,)� /.;B9=)� N?/� .?� =);BA?<=8,�
7B,<=� <=.� )/P<=.� �UV� 8/� <=� �,-.;B;?ABS-� I� �]� 8/� <=� �/I� �T� 8/� ����G� I� <=.�
�/I/.� ��� 8/� �UUVG� T�� 8/� ����G� � V� I� ��T� 8/� ����G� �]� I� �T� 8/� ��F�� I � V��
8/� ��F��� "

�/� .,<BAB;S� BP?=<9/-;/� <=� .?.@/-.BS-� @),7B.B,-=<� 8/� <=� ,)8/-=-C=G� @/),�
-,� A,-� >?-8=9/-;,� /-� <=� ;)=-.P)/.BS-� 8/� ;,8,.� <,.� /.;=;?;, .� /-� AB;=G� .B-,�
A,-� =@,I,� /-� <=� B->)=AABS-� 8/� <,.� 8,.$�;/H;,.� @)B9/)=9/-;/� )/<=AB,-=8,.��
� - � /.;=� /;=@=� B-BAB=<� 8/<� @),A/.,� ;=9@,A,� ./� WBC,� 7=</)� <=� 8/),P=;,)B=�
;XAB;=� 8/<� =A;,� =89B-B.;)=;B7,� =;=A=8,G� N?/� .:� ./� =</PS� @=)=� />/A;,.� 8/�
<=� 8/AB.BS-� 8/� >,-8,�� �,-� .?0/ABS-� =� /.,.� A<=),.� @<=-;/=9B/-;,.G� I � =A=J
;=-8,� <=� 7,<?-;=8� B9@<:AB;=� 8/<� 8/9=-8=-;/G� /<� 	)BD?-=<� =\Ni,� -/PS� <=�
.?.@/-.BS-� B9@/;)=8=� 8/.@?R.� 8/� W=A/)� ?-� 8/;/-B8,� I� A?B8=8,.,� =-X<B.B.�

%8/� ;,8=.� <=.� ;=AW=.� 8/� B</P=<B8=8� 9=-B>B/.;=� N?/� ./� =8?0/),-G� @/),� .B-�
A,-.B8/)=)� =N?/<<=.� ,;)=.� N?/� .S<,� >?/),-� =</P=8=.� @=)=� />/A;,.� 8/<� @),J
-?-AB=9B/-;,� 8/>B-B;B7,�� G

�,-;)=� /.;=� @),7B8/-AB=� ./� B-;/)@?.,� /<� )/A?).,� 8/� )/@,.BABS-� A,-� >?-J
8=9/-;,� /-� <=� ;/.B.� 8/� N?/� -,� ./� W=D:=-� /.;?8B=8,� =<P?-=.� 8/� <=.� =A?.=J
AB,-/.� >?-8=9/-;=</.� W/AW=.� /-� /<� <BD/<,G� A,9,� <=� 8/� <=� 8/),P=;,)B=� ;XJ
AB;=� 8/<� ,)8/-=9B/-;,� =AAB,-=8,�� �<� 0?CP=8,)� 8/� @)B9 /)=� B-.;=-AB=� -,�
=AA/8BS� =� )/7,A=)� .?� @),7B8/-AB=G� @,)� /.;B9=)� N?/� /-� <=� ,@,);?-B8=8� @),J
A/.=<� 8/� <=� .?.@/-.BS-� .S<,� 8/D/� @),-?-AB=)./� .,D)/� <,.� =;=N?/.� A,-A)/;,.�
N?/� /-� A,-A/@;,� 8/<� =A;,)� W=P=-� 7B=D</� /.=� 9/8B8=� @),7B.B,-=<�� � .=.� ABJ
;= . � </P=</.G� 8BA/� /<� @),7/:8,G� A,-.;B;?I/-� /<� 9=)A,� 8/-;),� 8/<� A?=<� 8/D/�
9,7/)./� /<� >=<<=8,)�� �� R.;/� -,� </� /.� <:AB;,� 8/.D,)8=)b�/./� A=9@,� 8/� =AABS-�
./O=<=8,� @,)� /<� @),@B,� 8/9=-8=-;/�

� ,-;)=� <=.� 8/AB.B,-/.� =-;/)B,)/.� ./� @),@?.,� /<� )/A?).,� 8/� =@/<=ABS-�
N?/� /<� �,-./0,� 8/� �.;=8,� 8/.=;=)X� /-� /.;=� @),7B8/-AB=�� �=� �=<=� -,� /-J
A?/-;)=� ,D./)7=ABS-� =<P?-=� N?/� >,)9?<=)� =� <=� ;RA-BA=� @),A/.=<� /9@</=8=�
@,)� /<� 0?CP=8,)� 8/� @)B9/)=� B-.;=-AB=�� ' , )� /<� A,-;)=)B,G� /.;B9=� N?/� /<<=� ./�
=0?.;=� /.;)BA;=9 /-;/� =� <=� -=;?)=</C=� @/A?<B=)� 8/<� 0?BAB,� A,-;/-AB,.,� =8J
9B-B.;)=;B7,� I� =� <=� :-8,</� @),@B=� 8/� <=� .?.@/-.BS-� @),7B.B,-=<�� � -� />/A;,G�
/<� �,-./0,� 8/� �.;=8,� W=� .,.;/-B8,� A,-.;=-;/9/-;/� <=� 8,A;)B-=� 8/� N?/�
.S<,� <=� 9=-B>B/.;=� I� ,.;/-.BD</� 7B,<=ABS-� 8/� )/P<=.� .?@/)B,)/.� 8/� 8/)/AW,�
8=� @=.,� =� <=� �?.@/-.BS-� 8/� ?-� ,)8/-=9B/-;,� =89B-B.;)=;B7,�� �?=-8,� <=�
;)=-.P)/.BS-� -,� .?)P/� =�@)B9/)=� 7B.;=� I� 8B)/A;=9/-;/G� <=� 9/8B8=� -,� ;B/-/�
7B=DB<B8=8�� �/� =<<:� N?/� N?B/-� @)/;/-8=� 8/9=-8=)� <=� -?<B8=8� 8/� ?-� =A;,� /�
B9 @/;)=)� .?� .?.@/-.BS-� @),7B.B,-=<G� 8/D=� ;,9 =)� /-� A,-.B8/)=ABS-� <=� -=J
;?)=</C=� 0?):8BA=� .B-P?<=)� 8/� /.;/� @),-?-AB=9B/-;,G� <,.� @,8/)/.� </P=</.�
8/<� 0?/C� @=)=� 8/AB8B)� .,D)/� /.=� 9/8B8=� B-BAB=<G� I� <,.� 9,;B7,.� N?/� <=� W=A/-�
@),A/8/-;/�� �,� ;,8=.� <=.� )=C,-/.� 8/� A=)XA;/)� </P=<� N?/� ;B/-/-� />BA=AB=�
.,D)/� <=� ./-;/-AB=� 8/� >,-8,G� ,@/)=-� .,D)/� <=� 8/A<=)=;,)B=� 8/� .?.@/-.BS-�

�.� /.=� <=� )=CS-� @=)=� N?/� /<� =A;,)� 8B.@,-P=� 8/� =9@<:.B9=� <BD/);=8� p-�
/<� ./-;B8,� 8/� ./</AAB,-=)� <=.� -,)9=.� N?/� 8/D/� B-7,A=)� @=)=� />/A;,.� 8/� <=�
8/AB.BS-� 8/>B-B;B7=G� I� <=.� N?/� W=� 8/� AB;=)� @=)=� ./)� A,-.B8/)=8=.� /-� <=� >=C



B-BAB=<� 8/<�@),A/.,� A,9,� 9,;B7,� ,� A=?.=� 8/� <=� .?.@/-.BS-�� � .=� /.A,P/-AB=�
./� W=A/� P/-/)=<9/-;/� ;/-B/-8,� /-� A?/-;=� <=� ,@,.BABS-� 9X.� ,� 9/-,.� 8BJ
)/A;=G� 9X.� ,� 9/-,.� ,.;/-.BD</� /-;)/� /<� =A;,� =A?.=8,� I� <= . ��)/P<=.� .?@/)B,J
)/.� 8/� 8/)/AW,� N?/� ./� /.;B9=-� B->)B-PB8=.G� 8/� ;=<� 9=-/)=� N?/".S<,� ./� =8?J
AB)X-� @=)=� .?.;/- ;=)� /.=� 9/8B8=� @),7B.B,-=<� =N?/<<,.� @)/A/@;,.� N?/� /-�
P)=8,� 9XHB9,� I� /-� >,)9=� B-9/8B=;=� ./=-� N?/D)=-;=8,.� @,)� /<� ,)8/-=J
9B/-;,� A,-;),7/);B8,�� �-� /./� ,)8/-� 8/� B8/=.G� -,� )/.?<;=� =7/-;?)=8=� <=�
=>B)9=ABS-� 8/� N?/� /.� /<� 9B.9,� 8/9=-8=-;/� N?B/-� /.A,P/� <BD)/9/-;/� <=�
7:=� 8/� =AA/.,� =� <=� .?.@/-.BS-� @),7B.B,-=<� I� N?B/-� A=<B>BA=� @)/7B=9/-;/� I�
= � .?� </=<� .=D/)� I� /-;/-8/)� /<�P)=8,� 8/� <=� 7B,<=ABS-� I� <=� B-AB8/-AB=� N?/� ;B/J
-/� .,D)/� .?� @/8B9/-;,�� G� "
�� 	=9@,A,� )/.?<;=� 8/.=;B-=8=� <=� =./7/)=ABS-� 8/� N?/� /<� 8/9=-8=-;/� N?/�
,9B;/� /-?-AB=)� A,9,� 9,;B7,� 8/� <=� .?.@/-.BS-� 8/;/)9B-=8=.� )/P<=.� 8R� 8/J
)/AW,� N?/� .S<,� >?/),-� =8?AB8=.� @=)=� />/A;,.� 8/� <=� 8/AB.BS-� 8/� >,-8,G� /.;X�
<B9B;=-8,� 8/<BD/)=8=9/-;/� <=� <BD/);=8� I� <=.� @,;/.;=8/.� </P=</.� 8/<� 0?/C�� I�
/ .;X� A,-.B8/)=-8,� N?/� ;=</.� -,)9=.� -,� W=-� .B8,� N?/D)=-;=8=.� @,)� /<� =A;,�
=A?.=8,� /-� <=� 9/8B8=� N?/� )/A<=9=� <=� .?.@/-.BS-� @),7B.B,-=<�� � .=� A=<B>B\G�
A=ABS-� @)/7B=� >,)9?<=8=� @,)� /<� 9B.9,� B-;/)/.=8,� I� /.=� A,-AB/-;/� )/ .;)BAJ
ABS-� N?/� W=� W/AW,� =� <,.� @,8/)/.� 0?):8BA,.� 8/<� >=<<=8,)G� W=� 8/� ;/- /)� B-ABJ
8/-AB=� -/A/.=)B=� /-� /<� @),-?-AB=9B/-;,� 8/� R.;/G� I=� N?/� -,� @,8):=� 8/.D,)J
8=)� ,>BAB,.=9/-;/� <,.� <:9B;/.� N?/� ./� </� W=-� ;)=C=8,� @,)� /<� =A;,)�

� - � <=� @),7B8/-AB=� )/A?))B8=G� /<� 	)BD?-=<� /.;?8BS� ;,8,.� I� A=8=� ?-,� 8/�
<,.� A=)P,.� 8/� 7B,<=ABS-� ,.;/-.BD</� 8/� <=� </I� I� <=� �,-.;B;?ABS-� =8?AB8,.� @,)�
/<� 8/9=-8=-;/� @=)=� .?.;/- ;=)� .?� @/8B9/-;,� 8/� .?.@/-.BS-G� I� A,-� ;=-;, �
/9@/O,� <,.� =-=<BCSG� N?/� <=� E-BA=� ,D./)7=ABS-� >,)9?<=8=� A,-;)=� /./� @),J
7/:8,�>?/� <=� 8/� N?/� /-� .?� =9@<B,� I� 8B<=;=8,� )=AB,AB-B,� /<� 	)BD?-=<� <</PS� =�
;,A=)� =.@/A;,.� 8/� >,-8,� 8/� <=� A,-;),7/).B=�� �=� B-A,->,)9B8=8� 8/<� )/A?J
))/- ;/G� A,9,� ./�8/.@)/-8/� 8/� .?� =</P=;,� 8/� )/@,.BABS-G� ./� <B9B;=� =� N?/� -,�
./� =@)/AB=),-� )=C,-/.�N?/� /-� )/=<B8=8� -,� =8?0,� @=)=� =@,I=)� <=� .?.@/-.BS-�
@),7B.B,-=<�

^

�=� �=<=� -,� 8/.A=);=� <=� @,.BDB<B8=8� 8/� N?/� /<� 8B.;B-P?B8,� 0?)B.;=� N?/�
>,)9?<S� <=� 8/9=-8=� W?DB/)=� ;/-B8,� /-� A?/-;=G� =<� ;B/9@,� 8/� / .;)?A;?)=)�
/<� <BD/<,G� N?/� <=� ;/.B.� WXDB<9/-;/� .?P/)B8=� .,D)/� 8/),P=;,)B=� B9@<:AB;=� -,�
;B/-/� <=.� A=)=A;/):.;BA=.� 8/� .B9@<BAB8=8� I� ./-AB<</C� 0?):8BA=.� N?/� @,.;/J
)B,)9 /-;/� </� =;)BD?IS�� �<<=� ;,A=G� 8B)/A;=� ,� B-8B)/A;=9/-;/G� A,-� ;)/ . � 8/� <,.�
@),D</=9.� 9X.� =@=.B,-=8=9/-;/� A,-;),7/);B8,.� @,)� <,.� /.;?8B,.,.� 8/<�
8/)/AW,� @ED<BA,� A,<,9DB=-,G� A,9,� .,-� <,.� )/<=;B7,.� =� <=� /HA/@ABS-� 8/� B-\�
/,-.;B;?AB,-=<B8=8G� =� <,.� =<A=-A/.� N?/� @=)=� /<� @=.=8,� I� /<� >?;?), � ;/-P=-�
<=.� ./-;/-AB=.� 8/� B-/H/N?BDB<B8=8G� I� =� <=� B-AB8/-AB=� N?/� .,D)R� /<� A=-,-� ��T�
8/� $<=� �=);=� @,<:;BA=� ;/-P=� /<� =);:A?<,� ���� 8/<� 9B.9,� /.;=;?;,�� � .;=;?I/�
/.;/� @)/A/@;,� A,-.;B;?AB,-=<� N?/� <=.� �)8/-=-C=.� 8/� <=.� =.=9D</=.� I� <,.�
=A?/)8,.� 8/� <,.� A,-A/0,.� 9?-BAB@=</.� ;B/-/-� A=)XA;/)� ,D<BP=;,)B,� 9B/-J
;)= . � -,� ./=-� =-?<=8,.� ,� .?.@/-8B8,.� @,)� <=� 0?)B.8BAABS-� A,-;/-AB,.,� =89BJ
-B.;)=;B7=�� �./� 9=-8=;,� ;B/-/� B-><?/-AB=� 8B)/A;=� /-� <=� 8/AB.BS-� 8/� .?.J
@/-.BS-]�@),7B.B,-=<� I� /.� DB/-� .=DB8,� N?/� @=)=� 8/./-;)=O=)� .?� =?;R-;BA,�
A,-;/-B8,� /O� )/<=ABS-� A,-� /<� =);:A?<,� ��TG� ./� W=-� >,)0=8,� 9E<;B@</.� WB@SJ
;/.B.�� �-A<?.B7/� ./� W=� <</P=8,� =� .,.;/-/)� N?/� <=� )/P<=� A,9/-;=8=� /.;=D</A/
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?-� )RPB9/-� 8/� /HA/@ABS-� @=)=� <=.� ,)8/-=-C=.� I G�<,.� =A?/)8,.� I� N?/�"� 8/�
A,-.BP?B/-;/G� -,� /.;X-� .,9/;B8,.� =� B8R-;BA,� .B.;/9=� N?/� <=� </I�� (B/);=\

B� 9 /-;/� N?/� /.=� =@)/AB=ABS-� /.� ?-� ;=-;, � 8/.@),@,)AB,-=8=� I� A,-;)=)B=� =<�
@)B-AB@B,� 8/� <=� 0/)=)N?:=� 8/� <=� </P=<B8=8� N?/� B->,)9=� -?/.;),� )RPB9/-� 8/�
8/)/AW,� @ED<BA,G� @/),� -,� /.� 9/-,.� /7B8/-;/� N?/� @=)=� 8/.A=);=)� /.=� B9J
@,);=-;/� ;/.B.� A,-.;B;?AB,-=<G� ./� )/N?/)B):=� <=��<BD/);=8� 8/� =AABS-� 8/� N?/�
8B.@,-/� /<� 0?CP=8,)� =<� @),-?-AB=)� <=� 8/AB.BS-� 8/� >,-8,�� �=� ,@,);?-B8=8�
@),A/.=<� @=)=� /<<,� -,� @,8):=G�./)G� /-� -B-PE-� A=.,G� <=� 8/� <=� .?.@/-.BS-� @),J
7B.B,-=<� 8/<� ,)8/-=9B/-;,� =AAB,-=8,G� I=� N?/� /-� /.;=� >=C� B-BAB=<� 8/<� 0?BAB,�
-,� A=D/� /- ;)=)� /-� A,-.B8/)=AB,-/.� 8B.;B-;=.� =� <=.� 8/� <=� 7B,<=ABS-� ,.;/-J
.BD</� 8/� <=.� )/P<=.� .?@/)B,)/.� 8/� 8/)/AW,��!� �

�=8=.� <=.� AB)A?-.;=-AB=.� 8/� N?/� /<� )/A?)/-;/� -,� P<,.S� <=.� )=C,-/.� N?/�
=8?0,� /<� 	)BD?-=<� @=)=� )/P=)� <=� .?.@/-.BS-�� 8/� N?/� .?� B-A,->,)9B8=8� ./�
<B9B;S� =<� W/AW,� 8/� N?/� -,� >?/),-� /.;?8B=8=.� , ;)=.� )=C,-/.� -,� =</P=8=.�
A,9,� 9,;B7,.� 8/� /.=� 9/8B8=� @),7B.B,-=<�� 8/� N?/� <=� �=<=� A,9@=);/� <=� 9=J
I,)� @=);/ � 8/� <,.� @<=-;/=9B/-;,.� 8/<� =?;,� )/A?))B8,�� I� 8/� N?/� <=� =</P=8=�
8/),P=;,)B=� ;XAB;=� 8 /<��=A;,� =89B-B.;)=;B7,� =AAB,-=8,� 8/D/� =@)/AB=)./� /-�
<=� ./-;/-AB=� N?/� 8/.=;/� 8/>B-B;B7=9/-;/� <=� A,-;),7/).B=G� <=� @),7B8/-AB=�
=@/<=8=� 8/D/� 9=-;/-/)./�� "

� - � 9R)B;,� 8/� <,� /H@?/.;,G� /<� �,-./0,� 8/� � .;=8,� M�=<=� 8/� <,� �,-;/-J
AB,.,� �89B-B.;)=;B7,M� ���3����� /<� =?;,� 8/� �V� 8/� ./@;B/9D)/� 8/G���� G�
8BA;=8,� @,)� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� 2,<:7=)� /-� /<� @)/./-;/� 0?BAB,�

�S@B/X/G� -,;B>:N?/./� I � 8/7?R<7=./�

�=)<,.� (?.;=7,� � ))B/;=�� M� �BA=)8,� 2,-B<<=� (?;BR))/C�� M� �</0=-8),� "�
�,9:-P?/C� �,<B-=�� M� 3)=-AB.A,� �<=8B,� (S9/C�� �M� (=D)B/<� �,0=.� �)D/\�
<X/C�� M� &,)P/� ��� �/<X.N?/C� ��� M� �<7=),� �=0B=,� 2,<=O,.G� �/A)/;=)B,�

�� �� B� "� "� �� �"� %�B� 6� 6� 6
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�#����	� �	� #�� ���E�*���9�� �	#� ���-�&#�� >1B� �	� #�� �������&��9��� �	� �	,�	�	� =#� �	6
��&��� �� ��*��� �	� #��� �	����� ��� ���#&����� ��	'��$	��	� 	�� 	#� ��	�&�&	���R� ��� �� #� �
��	���9�� �	� #�� ������*&��9�� �� �$�&	���(� ���� ,&���$	���� 	�� 	�	� �	5��� ��� �	� �&	�	 �
��������� ������� :#� ����� ��	����� �	#� ���*&��(� )� ��&����9�� �	� '-��� �?*#������ 	�� 7&: �
������ +� ���� 7&:� ���������	�� �&	�	� �	�$�����	(� ���&��	� 	�� ��*#	� ���*&����9�� 	# �
��&	��9� $&������#� 7&	� %��'�� #��� ��#&$���� 	��#�'����� 	�� #���� ���	�	��U�	� #��� �����(

����	��� �	� ������(� )� ��#�� �	� #�� ����	������� ��$���������'�(� )� <�%��=8� �(� �(8 �
�&���� ��	����� C>1D� �	� $�#� ��'	��	����� �	�	���� +� &��(

C����	�	��� ���	��	�� ��(� �������� <������� �A������KD

� -� 7B);?8� 8/� =@/<=ABS-� B-;/)@?/.;=� @,)� /<� '/).,-/),� �?-BAB@=<� 8/�
� ,-;/):=� A,-;)=� <=� ./-;/-AB=� 8BA;=8=� @,)� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/<



� /@=);=9/-;,� 8/� �S)8,D=� /<� �U� 8/� 9=)C,� 8/� ��� G� ./� W=� ;)=9B;=8,� /-�
/.;=� �=<=� <=� ./P?-8=� B-.;=-AB=� 8/<� 0?BAB,� 8/� -?<B8=8� 8/<� �A?/)8,� -E9/),\�
�VU� 8/� ��T�� 8/<� �,-A/0,� �?-BAB@=<� 8/� � ,-;/):=G� /H@/8B8,� A,-� >/AW=� ��� 8/�
0?-B,� 8/� /./� =O,�� �=� 8/9=-8=� >?/� @)/./-;=8=� @,)� /<� ./O,)� &/)S-B9,� (SJ
9/C� �=);:-/CG� 9=I,)� I� 7/AB-,� 8/� /./� �?-BAB@B,G� >B)9X-8,<=� R<� 9B.9,� I�
=A)/8B;=-8,� A,9,� .?� =@,8/)=8,� /-� /<� 0?BAB,� =<� 8,A;,)� �<:9=A,� �=D)=</.G�
'B-/8=G� N?B/-� <=� =?;,)BCS� A,-� .?� >B)9 =� A,9,� =D,P=8,�

�/� 8BA/� /-� <=� 8/9=-8=� N?/� /<<=� /.� B-.;=?)=8=� @=)=� N?/� �@)/7B,.� <,.�
;)X9 B;/.� ,)8B-=)B,.G� A,-� =.B.;/-AB=� 8/<� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,� I�
/<� '/).,-/),� 8/<� �?-BAB@B,� 8/� � ,-;/):=G� A,9,� )/@)/./-;=-;/� </P=<� 8/� /.=��
/-;B8=8G� ./� W=P=-� <=.� .BP?B/-;/.� 8/A<=)=AB,-/.G� /-� >=<<,� 8/>B-B;B7,1�

������� '� �� � �'� �

4?/� /.� -?<,� /<� �A?/)8,� -E9/),� VU� 8/� ��T�G� /H@/8B8,� @,)� /<� �,-A/0,q�
�?-BAB@=<� 8/� � ,-;/):=G� �' , )G�/<� A?=<� ./� /.;=D</A/� /<� B9@?/.;,� 8/� ,A?@=J
ABS-� 8/�7:=�@ED<BA=G� =�<=.� A,<?9-=.� /-A<=7=8=.� /-� <,.� =-8/-/.�8/�<=.�A=.=.GG�
/-� /<� ./A;,)� ?)D=-,��

�4?/� /<���?-BAB@B,� 8R� � ,-;/):=� -,� @?/8/� A,D)=)� /<� /H@)/.=8,� B9@?/.J
;,G� ./O=<=8,� @,)� /<� �A?/)8,� =-;/)B,)9 /-;/� 8BAW,G� @,)� -,� W=D/)./� B9@?J
;=8,� /./� B9@?/.;,� /-� /<� ')/.?@?/.;,� 8/� � /-;=.� �?-BAB@=<Y�

�4?/� /-� /<� A=.,� /.@/AB=<� 8/��9B� @),@B/8=8� -,� /.� =@<BA=D</� /<� )/>/)B8,b�
B9@?/.;,� @,)� -,� ;)=;=). / � 8/� A,<?9-=.� /-� <,.� =-8/-/.� 8/� <=.� A=.=.G� .B-,6�
8/� .,@,);=</.� ,� P=</):=.� A?DB/);=.� N?/� W=A/-� @=);/� 8/<� /8B>BAB,� �

�,.� W/AW,.G� /-� D)/7/� .:-;/.B.G� .,-1
�<� �A?/)8,� B9@?P-=8,� ./� 8BA;S� /<� ��� 8/� 0?-B,� 8/� ��T�� I � 8BA/� N?/� A,J

9B/-C=� =� )/PB)� 8/.8/� .?� .=-ABS-G� ,� ./=� /./� 9B.9,� 8:=�� �,� >?/� @?D<BA=8,�
@,)� D=-8,G� -B� /-� <=� (=A/;=� �?-BAB@=<G� -B� /-� -B-PE-� @/)BS8BA,� 8/� <=� <,A=J
<B8=8�� �<� 	/.,)/),� �?-BAB@=<G� /-� ,>BAB,� F� � 8/<� F� 8/� 0?<B,G� )/N?B)BS� =<� 8/J
9=-8=-;/� @=)=� N?/� 8/.8/� /<� < �� 8/<� 9B.9,� 9/.� I� =O,� 8/� ��T�� @=P=)=� =<�
>B.A,� 9?-BAB@=<� 7/B-;/� @/.,.� 9/-.?=</.� @,)� A=8=� ?-=� 8/� <=.� .B/;/� A,<?9J
-=.� R-A<=7=8=.� /-� /<� =-8R-� 8/� <=� A=.=� 8/� .?� @),@B/8=8G� .B;?=8=� /-� <=� A=<</�Z�
��� A,-�A=))/)=.� < �G�I� �]G�<,�A?=<� )/@)/./-;=�?-�B9@?/.;,� 8/� AB/-;,� A?=)/-;=�
@/.,.� �;,8,.� <,.� 9/./.� �

�<� B9@?/.;,� .,D)/� <=.� A,<?9-=.� =� N?/� ./� )/>B/)/� /<� �A?/)8,� I � N?/� </�
A,D)=� /<� 	/.,)/),� =<� 8/9=-8=-;/� -,� >BP?)=� /-� /<� ')/.?@?/.;,� 8/� � /-;=.�
8/� <=� 7BP/-AB=� 8/� ��T�G� -B� /-� /<� �A?/)8,� �L� VU� ./� /H@)/.S� =� N?R� �=@:;?<,�
8/<� ')/.?@?/.;,� 8/D/):=� B9@?;=)./� /<� B9@?/.;,� N?/� @,)� R<� ./� A)/=D=�

�>B)9=G� >B-=<9/-;/G� N?/� <=� A=.=� 8/� .?� @),@B/8=8� -,� ;B/-/� A,<?9-=.G�
.B-,� .,@,);=</.� N?/� W=A/-� @=);/ � 8/<� /8B>BAB,G� I� @B8/� N?/� ./� @)=A;BN?/� ?-=�
B-.@/AABS-� ,A?<=)� @=)=� N?/� /./� W/AW,� ./� A,-.;=;/�

� - ;)/ � <,.� W/AW,.� B-A<?I/� <=� =./7/)=ABS-� .BP?B/-;/1
��?=);,�M� .;/� B9@?/.;,� /- ;)=O=� ?-=� ;)B@</� ;)BD?;=ABS-� .,D)/� ?-� 9B.J

9,� B-9?/D</1� B9@?/.;,� 8/� �=;=.;),� �?-BAB@=<�� B9@?/.;,� 8/� ,A?@=ABS-� 8/�
7:=.� @ED<BA=.G� @,)� <,.� =-8/-/.�� /� B9@?/.;,� 8/� <=.� AX.=.��

�,9,� 8B.@,.BAB,-/.� 7B,<=8=.� 9/-AB,-S� <=� 8/9=-8=G� /-� @)B9 /)� <?P=)�
7=)B,.� =);:A?<,.� 8/<� �S8BP,� 8/� �RPB9/-� ',<:;BA,� I� �?-BAB@=<� 8/� <,.� A?=</.



.S<,� .,-� @),A/8/-;/.� =N?:� /<� �F�� !/-� A?=-;,� =� <=.� =;)BD?AB,-/.� �]G� T]� I�
��]� 8/� <,.� �,-A/0,.^G� /-� A?=-;,� =� @),9?<P=ABS-� 8/� <,.� =A?/)8,.G� /<� V�G�
.,D)/� -?<B8=8� 8/� <,.� /H@/8B8,.� /-� A,-;)=7/-ABS-� 8/� -,)9=.� .?@/)B,)/.��
	=9DBR-� AB;S� /<� �/A)/;,� F�� 8/� ����� !=);:A?<,� ��^� =<� N?/� -,� ./� </� 7/� <=�
9/-,)� )/<=ABS-� A,-� /<� �A?/)8,� B9@?P-=8,G� I� <,.� =);:A?<,.� � G� � � I� ��� 8/�
<=� �/I� �]��8/� ��F��� �<� @)B9/),� 8/� /.,.� =);:A?<,.� -B-P?-=� B-AB8/-AB=� ;B/-/�
/-� <=� A?/.;BS-� @<=-;/=8=G� @?/.� ./� )/>B/)/� =� <=� /HBPBDB<B8=8� 8/<� B9@?/.;,�
8/� 7=<,)BC=ABS-� I� <,.� � � I� ��� -B� .BN?B/)=� /HB.;/-�� �=� </I� )/.@/A;B7=� .S<,�
A,-.;=� 8/� �U� =);:A?<,.�� �/� 9/-AB,-=� A,9,� 7B,<=8,� /<� =);:A?<,� � �� 8/� <=�
�,-.;B;?ABS-�� � - � ./P?B8=� ./� 9/-AB,-=� A,9,� 7B,<=8=� ?-=� 8,A;)B-=� 8/<� �,-J
./0,� 8/� � .;=8,� N?/� 8/A<=)=� B-=89B.BD</� <=� 8,D</� ;)BD?;=ABS-G� =?-N?/� ./�
7,N?/� ./)� /<� ./P?-8,� B9@?/.;,� A,9@</9/-;=)B,� 8/<� @)B9/)=9/-;/� /.;=J
D</AB8,�� �� @=)=� W=A/)� -, ;=)G�<=� 8/.A?B8=8=� I� =-;B;RA-BA=� >,)9?<=ABS-� 8/�
<=� 8/9=-8=� ./� =-,;=� N?/� AB;=� =� )/-P<S-� ./P?B8,� 8/� <=.� =-;/)B,)/.� 8B.@,J
.BAB,-/.G� IG� @,)� ;=-;, � A,9,� 7B,<=8=.G� @)/AB.=9/-;/� <=.� N?/� =;)BD?I/-� <=�
A,9@/;/-AB=� =<� 	)BD?-=<� @=)=� A,-,A/)� <=� 8/9=-8=� I� <=.� N?/� /.;=D</A/-� <=�
=AABS-� N?/� ./� /0/)AB;=�

�B� ?-=� @=<=D)=� =@=)/A/� /-� /<� ;/H;,� 8/� <=� 8/9=-8=� ,)BPB-=<� .,D)/� A,-J
A/@;,� /-� N?/� <=.� -,)9=.� AB;=8=.� >?/)=-� 7B,<=8=.� @,)� /<� =A;,� N?/� ./� B9\�

G� @?P-=�� � . ;=�>=<<=� .?.;=-AB=<� 8/<� <BD/<,� W=� 8/DB8,� ./)� .?D.=-=8=� @,)� ,)8/-�
8/<� �=PB.;)=8,� =-;/.� 8/� =89B;B)<=�� '/),� A,-� B-0?.;B>BA=D</� 8/.A?B8,� -,�
@),A/8BS� =.:� /./� >?-AB,-=)B,G� .B-,� N?/� @),A/8BS� =� 8BA;=)� ,;),.� =?;,.� @)/J
7B,.� =� <=� =89B.BS-G� A,9,� /<� 8/� N?/� ./� =<</P=)=-� =� <,.� =?;,.� <=� A,@B=� =?J
;R-;BA=� 8/<� �A?/)8,� =A?.=8,� I� ,;),.� 8,A?9/-;,.� N?/� /<� =A;,)� 9=-B>/.;S�
-,� W=D/)� @,8B8,� ,D;/-/)G� I� /<� 8/� N?/� ./� @)=A;BA=)=� ?-=� ,>BAB,.=� B-.@/AJ
ABS-� ,A?<=)� A,-� B-;/)7/-ABS-� 8/� @/)B;,.� @=)=� A,-.;=;=)� <=� =./7/)=ABS-� 8/<\�
8/9=-8=-;/� )/<=;B7=� =� N?/� .?� A=.=� ;/-:=� .,D)/� /<� =-8R-� .,@,);=</.� I� -,�
A,<?9-=.�� 3?/� /-;,-A/.� A?=-8,� /<� =@,8/)=8,� 8/<� 8/9=-8=-;/G� )/.,<7BS�
8/.B.;B)� 8/� <=�@/;BABS-� 8/� .?.@/-.BS-�@),7B.B,-=<� 8/<� =A;,� N?/� ./� W=D:=�>,)J
9?<=8,� ,)BPB-=<9/-;/� IG� @=)=� B-.B.;B)� /-� <=� 8/9=-8=G� /-?-ABS� 7=)B,.� A,-J
A/@;,.� /-� N_0/� /<� �A?/)8,� VU� 7B,<=D=� @)/A/@;,.� </P=</.G� @/),� .B-� )/>/)B)./�
A,-� @)/AB.BS-� =� <,.� /-?9/)=8,.� /-� /<� ;/H;,� 8/<� <BD/<,� -B� AB;=)� ,;),.�� �-�
/>/A;,G� 8B0,� <,� .BP?B/-;/� /<� =@,8/)=8,� /-� .?� /.A)B;,� 8/<� >,<B,� � 1

��-.B.;,� /-� <=� -?<B8=8� 8/<� �A?/)8,� �?--BAB@=)�N?/� /.;=D</A/� /<� B9J
@?/.;,� .,D)/� A,<?9-=.� N?/� ,A?@=-� <=.� 7:=.� @ED<BA=.G� @,)� /.;,1

��<� �A?/)8,� -,�>B0= �>/AW=� @=)=� .?� A?9@<B9B/-;,�� � - � /./� A=.,G� =<� A?9J
@<B)./G� -S� @,8):=� ./)� 8/.8/� /<� @)B9/),� 8/� 0?<B,G� I=� N?/� W=D):=� N?/� /.@/)=)�
/<� ;R)9B-,� N?/� <=� </I� ./O=<=� @=)=� A,9/-C=)� .?� 7BP/-AB=�

"� ��<� �A?/)8,� �?-BAB@=<� -,� >?/� @?D<BA=8,� </P=<9/-;/� I� /-� <=� >,)9=� N?/�
/.;=D</A/� <=� </I�� �B� /-� <=� (=A/;=G� -B� /-� ?-� @/)BS8BA,� 8/� <=� AB?8=8G� -B� @,)�
D=-8,�

��<� �A?/)8,� �?-BAB@=<� /.;=D</A/� ?-� B9@?/.;,� .,D)/� A,<?9-=.� N?/�
,A?@=-� <=.� 7:=.� @ED<BA=.G� B9@?/.;,� R.;/� 8B.;B-;,� =<� N?/� ./O=<=� @,)� ,A?@=J
ABS-� ;)=- .B;, )B=�8/� <=.� 7:=.� @ED<BA=.G� N?/� /.� /<� N?/� >BP?)=� /-� /<� @)/.?@?/.J
;,� @=)=� =-8/-/.G� =)/-=G� <=8)B<<,.� /� B9@</9/-;,.� 8/� A,-.;)?AABS-�

��<� �?-BAB@B,� -,� @?/8/� /.;=D</A/)� ?-� B9@?/.;,� .,D)/� ?-=� @),WBDBABS-�
</P=<G� @,)N?/� <,� N?/� /.;X� @),WBDB8,� -,� /.;X� @/)9B;B8,�� �B-PS-� B9@?/.;,�
@?/8/� .?)PB)� 8/� ?-=� @),WBDBABS-�� �=� ,A?@=ABS-� 8/� <=.� 7:=.� @ED<BA=.� /.;X



#$
@),WBDB8=� R-� >,)9=� ;/)9B-=-;/� @,)� 9/8B,� 8/� <=� </I�� <?/P,� -,� @?/8/� @/)J
9 B;B)./G�9 �9/-,.� P)=7=)./�� �=� =?;,)B8=8� <,� N?/� ;B/-/� /.� N?/� B9@/8B)� <=�
,A?@=ABS-� 8/� <=.� 7:=.� @ED<BA=.�� �B� /<� �?-BAB@B,� /.;=D</A/� B9@?/.;,� .,D)/�
.?� ,A?@=ABS-G� @/)9B;/� R.;=� @,)� 9/8B,� 8/<� @=P,� 8/<� B9@?/.;,G� D?)<=-8,� <=�
</IG� D?)<=-8,� <=� @),WBDBABS-�

��<� �?-BAB@B,� -,� ;B/-/� 0?)B.8BAABS-� @=)=� /.;=D</A/)� B9@?/.;,.� @,)� /<�
?.,G� ,A?@=ABS-� ,� ./)7B8?9D)/� 8/� <=.� 7:=.� @ED<BA=.G� I� A?=-8,� .,-� A=<</.� ,�
@<=C=.G� R.;=.� /.;X-� D=0,� /<� A,-;),<� 8/<� (,DB/)-,� �=AB,-=<G� .B-� @/)0?BAB,� 8/�
N?/� <=� =?;,)B8=8� 9?-BAB@=<� 7BPB</� @=)=� N?/� /<<=.� -,� ./=-� ,A?@=8=.�� �S<,�
/<� (,DB/)-,� �=AB,-=<� @?/8/� @/)9B;B)� ,� A,-A/8/)� @/)9B.,� @=)=� =D)B)<=.G�
A/))=)<=.� ,� ?;B<BC=)<=.� ;)=-.B;,)B=9 /-;/� @X)=� =<PE-� ./)7BAB,� A,9E-G� N?/�
)/8?-8/� /-�@),7/AW,� 8/� <=�A,9?-B8=8�� �<� �?-BAB@B,� -,� ;B/-/�>=A?<;=8�@=)=�
/.;=D</A/)� /<� B9@?/.;,� .,D)/� <=.� A,<?9-=.G� I� 9/-,.� A?=-8,� /.=.� A,<?9\G�
O=.� .,-� .,@,);=</.� N?/� ;B/-/-� ?-=� 7B/0=� 8=;=G� A,9,� /-� /<� A=.,� 8/� <=� 8/J
9=-8=� �

�/.@?R.� 8/� /.;=� =� 9,8,� 8/� =8BABS-G� -,� 8/A<=)=8=� A,9,� ;=<G� <=� 8/9=-J
8=� >?/� =89B;B8=�� �<� '/).,-/),� �?-BAB@=<� ./� A,-.;B;?IS"� @=);/ � B9@?P-=J
8,)=� 8/� /<<=G� =A;?=-8,� A,-� /./� A=)XA;/)� /-� /<� 0?BAB,�

'/8B8=.� I� @)=A;BA=8=.� </P=<9/-;/� <=.� @)?/D=.G� ./� WBAB/),-� <,.� ;)=.J
<=8,.� @=)=� =</P=)� 8/� A,-A<?.BS-�� G� k

�� /.� @/);B-/-;/� W=A/)� A,-.;=)� N?/� /<� =</P=;,� 8/<� =@,8/)=8,� 8/<� =A;,)�
/.;=D=� I=� /-� /<� /H@/8B/-;/� A?=-8,� ./� WBC,� /<� ;)=.<=8,� =<� '/).,-/),� �?J
-BAB@=<� I� N?/G�@,.;/)B,)9/-;/G� /<� ./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,� ;?7,�
=� <=� 7B.;=� =9D,.� =</P=;,.G� /<� 8/<� =A;,)� I� /<� 8/<� '/).,-/),� B9@?P-=8,)G�
@=)=� >,)9?<=)� .?� A,-A/@;,�

' ,)� /.;,� ;=-;, � /<� '/).,-/),� A,9,� /<� 3B.A=<� 8/<� 	)BD?-=<� MI� /.;=� �,)J
@,)=ABS-G� =<� 8BA;=)� .?� >=<<,M� ;?7B/),-� <=� ,@,);?-B8=8� 8/� /.;?8B=)� <=� ;,J
;=<B8=8� 8/� <=.� A?/.;B,-/.G�@<=-;/=8=.� /-� /<� =</P=;,� >B-=<� 8/<� =@,8/)=8,� 8/<�
=A;,)� N?/� W=.;=� /-;,-A/.� /.;=D=-� /H@)/.=8=.� A,-� AB/);=� 7=P?/8=8� I� =<J
P?-=.� .B-� /<� -/A/.=)B,� )/.@=<8,� /-� <=� AB;=� @)/AB.=� 8/� <=� -,)9=� N?/� A,-J
.B8/)=D=� 7B,<=8=� 8B)/A;=9/-;/� @,)� /<� �,-A/0S� �?-BAB@=<� /-� /<� �A?/)8,�
-E9/),� VU� 8/� ��TU� A?I=� =-?<=ABS-� ./� .,<BAB;=�� ' ,)� ;)=;=). / � 8/<� /0/)ABAB,�
8/�� ?-=� =AABS-� @,@?<=)G� /.;=D</AB8=� .S<,� /-� 8/>/-.=� 8/� <=� </P=<B8=8� ,D0/J
;B7=9/-;/� A,-.B8/)=8=G� I� @?/.;,� N?/� <=� A?/.;BS-��� .?D\0?8BA/� /.� ?-� =A;,�
A)/=8,)� 8/� ?-� P)=7=9/-� N?/� @?/8/� =>/A;=)� =�9?AW=.� @/).,-=.� /-� /<� �?J
-BAB@B,� A,-� 7B,<=ABS-� 8/� -,)9=.� .?@/)B,)/.G� -,� WBC,� 9=<� /<� 	)BD?-=<� /-�
@=.=)� @,)� =<;,� <=.� /7B8/-;/.� B))/P?<=)B8=8/.� 8/� >,)9=� 8/� /.;=� 8/9=-8=�
@=)=� /- ;)=)� =� A,-.B8/)=)<=� /-� /<� >,-8,G� 8/;/-BR-8,./� /-� /<� /.;?8B,� 8/� <=�
7B,<=ABS-� 8/� 8B.@,.BAB,-/.� </P=</.� N?/� -,� >?/),-� AB;=8=.� /-� <=� 8/9=-8=�
,)BPB-=<G� -B� /-� .?� =8BABS-G� =?-N?/� /-� R.;=� .:� ./� /-?-AB=-� <,.� @)B-AB@B,.� 8/�
8/)/AW,� @,.B;B7,� N?/� ./� A,-.B8/)=D=� A,-;)=7/-B8,.� /-� /<� =A;,� =A?.=8,��
�X.� A<=),1� �,� /.� N?/� /.;=� �=<=� A,-.B8/)/� /HA?.=D</� /<� 8/.A?B8,� 8/<� �=J
PB.;)=8,� @,-/-;/� /-� =89B;B)� <=� 8/9=-8=� A,-� -,;,)B=.� 8/>BAB/-AB=.� 8/� >,)J
9=�� � .� N?/G� ?-=G�7/C� =89B;B8=G� <</7=8,.� =<� 8RD=;/� 8/� <=� @)B9 /)=� B-.;=-AB=�
<,.� /</9/-;,.� N?/� >=<;=D=-� @=)=� /-0?BAB=)� A,))/A;=9/-;/� /<� =A;,� 8/� A?I=�
=-?<=ABS-� ./� ;)= ;= � I� 7B.;=� <=� ;)=.A/-8/-AB=� N?/� R.;/� ;B/-/� @=)=� <,.� W=DBJ
;=-;/ . � 8/<� �?-BAB@B,� 8/� � ,-;/):=G� W=D):=� .B8,� N?BCX� A,-;)=)B,� =<� /.@:)B;?�
8/�<=�</I� N?/� A,->BS� =� <=�0?)B.8BAABS-� A,-;/-AB,.,\=89B-B.;)=;B7=� /<� A,-;),<



8/�<=� </P=<B8=8� 8/� =A;,.� 8/� /.;=� A<=./G� ,@;=)� @,)� 8/A<=)=)�<=� B-/@;B;?8� .?.J
;=-;B7=� 8R� <=� 8/9=-8=� >?-8X-8,./� /-� -,;,)B,.� 8/>/A;,.� 8/� >,)9=G� I� 8/J
0= )� =.:� /-� @</-=� 7BP/-AB=� ?-� =A;,� /7B8/-;/9/-;/� B</P=<� I� @/)0?8BAB=<� !.B�
./� /0/A?;=^� @=)=� ?-� -E9/),� B-8/;/)9B-=8,� 8/� @),@B/;=)B,.� 8/� <=� AB?8=8�
8/� � ,-;/):=G� =� N?B/-/.� /<� 8/9=-8=-;/� W=� ./)7B8,� 8/� ,>BAB,.,� 7,A/),� /-�
/0/)ABAB,� 8/� ?-=�>=A?<;=8� I� 8/� ?-� 8/D/)� A:7BA,�� �

�=� ./-;/-AB=� )/A?))B8=� 8/A<=)=� -?<,� /<� �A?/)8,� -E9/),� VUG� 8/<� ��� 8/�
0?-B,� 8/� ��T�G� /H@/8B8,� @,)� /<� �,-A/0,� �?-BAB@=<� 8/� � ,-;/):=�� '=)=� <</J
P=)� =� /.=� A,-A<?.BS-� W=A/� ?-=� ./)B/� 8/� )=C,-=9B/-;,.� N?/� /.� B-8B.@/-.=J
D</� @?-;?=<BC=)� =N?:�� �BP?B/-8,� /<� ,)8/-� 8/� /H@,.BABS-� /-� /<� A,-A/@;,� >B.J
A=<G� I� 8/.@?R.� 8/� 8/./AW=)� /<� @?-;,� )/<=;B7,� =� N?/�H&��� �	$����� $�# �
��	�	������ ��� ��� $��	���� ����� �	�����#�� 	�� 	#� ,����J8� ./� W=A/� /-� <=� 9,J
;B7=ABS-� ?-� )/.?9/-� 8/� <,.� A=)P,.� >?-8=9/-;=</.� W/AW,.� @,)� /<� =A;,)� =<�
�A?/)8,� A?I=� =-?<=ABS-� 8/9=-8=�� �BAW,� )/.?9/-� <,� W=A/� /<� 	)BD?-=<� = . :�

[�,-� ;)/.G� @?/.G� <,.� =.@/A;,.� /-� N?/� /<� 8/9=-8=-;/� >?-8=� .?� =</P=ABS-1
���M�<� �A?/)8,� 8/9=-8=8,� /.� -?<,� @,)N?/� 7B,<=� <=� �,-.;B;?ABS-� I�

<=.� </I/.G� I=� N?/� /<� �,-A/0,� -,� ;B/-/� =;)BD?AB,-/.� @=)=� 8/A)/;=)� B9@?/.J
;,.� .,D)/� ,A?@=ABS-� 8/� 7:=.� @ED<BA=.G� @?/.;,� N?/� /<<,� B9@<BA=):=� ?-=� 8,J
D</� ;)BD?;=ABS-G� A,-� /<� B9@?/.;,� @)/8B=<G� .,D)/� <,.� B-9?/D</.�� �,D)/� /<�
@=);BA?<=)� B9@/)=-� <=.� .BP?B/-;/.� 8B.@,.BAB,-/.1� =);:A?<,.� �VF� 8/<� ��� ��G�
� U� 8/<� ��� 8/� ��� '�� I� ��G� �/A)/;,� )/P<=9/-;=)B,� �F � 8/� ���V�

���M�<� �A?/)8,� 8/9=-8=8,� -,� @?/8/� /0/A?;=)./� @,)� B-A?9@<B9B/-;,�
8/� <,.� )/N?B.B;,.� )B;?=</.� @=)=� /- ;)=)� /-� 7BP/-AB=G� A,9,� .,-� <,.� 8/� .?� /HJ
@/8BABS-� I� @),9?<P=ABS-G� =);:A?<,� �VU� 8/<� ��� 8/� ��� '�� I� ��� �<� �A?/)8,�
-,� W=� .B8,� A,-.?<;=8,� ,� )/7B.=8,� @,)� /<� (,D/)-=8,)� 8/<� � /@=);=9/-;,�
A,9,� <,�@)/A/@;E=� /<� =);:A?<,� ��FG� ,)8B-=<� V�� 8/� <=� �,-.;B;?ABS-� �=AB,-=<��
�<� =A?/)8,� -,� >B0=�>/AW=� @=)� .?� A?9@<B9B/-;,G� =.:� N?/� W=D):=� N?/� /.@/)=)�
/<� ;R)9B-,� N?/� <=� </I� ./O=<=� @=)=� A,9/-C=)� .?� 7BP/-AB=G� 8/� A,->,)9B8=8�
A,-� /<�=);:A?<,� � F� 8/� <=� ��� ��� �-� /<� �A?/)8,� ./� ,<7B8S� B-8BA=)� /<� �=@:;?<,�
8/<� ')/.?@?/.;,� 8/� � /-;=.� 8,-8/� /<� -?/7,� B9@?/.;,� @,)� ,A?@=ABS-� 8/� A,J
<?9-=.� ./� BD=� =�@)/.?@?/.;=)G� ./PE-� <,� 8B.@?./;,� /-� /<� =);:A?<,� � �� 8/� <=�
�,-.;B;?ABS-� �=AB,-=<�

���M�-� /<� A=.,� @=);BA?<=)� 8/� <=� /8B>BA=ABS-� 8/� @),@B/8=8� 8/<� 8/9=-J
8=-;/� ;=<� B9@?/.;,� -,� ;B/-/� A=DB8=� @,)N?/� /<� D=<AS-� -,� ./� =.B/-;=� /-� A,J
<?9-=.� .B-,� /-� .,@,);=</.��

�?/P,� 8/� 8/;/-/)./� ?-� 9,9/-;,� /-� <,.� =);:A?<,.� �VU� I� �V�� 8/<� �S8BP,�
8/� �RPB9/-� ',<:;BA,� I� �?-BAB@=<� I� /-� <,.� =);:A?<,.� ��FG� � F� I� � �� 8/� <=�
�,-.;B;?ABS-G� AB;=8,.�A,9,� 8B.@,.BAB,-/.� 7B,<=8=.� @,)� /<� �A?/)8,� 8/<"�,-J
A/0,� 8/� �,-;/):=G� ;)=-.A)BD/� <=� ./-;/-AB=� 8BAW,� =A;,G� N?/� 8BA/� =.:1

��������� ������� VU� ��� ��T��
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��);:A?<,� < �M�.;=D<RA/./� /<� B9@?/.;,� 8/� ,A?@=ABS-� 8/� 7:=� @ED<BA=� =�
<=.� A,<?9-=.� /-A<=7=8=.� /-� <,.� =-8/-/.� 8/� <=.� A=.=.G� /-� /<� ./A;,)� ?)D=-,�

�� );:A?<,� �LM�=� A?=-;:=� 8/� /.;/� B9@?/.;,� /.� 8/� 7/B-;/� !� �  ^� @/J
.,.� 9/-.?=</.� @,)� A=8=� A,<?9-=�

[�);:A?<,� �LM� .;R� �A?/)8,� )BP/� 8/.8/� <=� >/AW=� 8/� .?� .=-ABS-�

��=8,� /-� /<� .=<S-� 8/� ./.B,-/.� 8/<� �,-A/0,� �?-BAB@=<� 8/� � ,-;/):=G� =�
<,.� 7/B-;BA?=;),� !�F^� 8:=.� 8/<� 9/.� 8/� 0?-B,� 8/� 9B<� -,7/AB/-;,.� AB-A?/-;=�
I� -?/7/� !��T�^�

"� G� ��BP?/<� �=D)?8I� +�G�� ')/.B8/-;/�

�(B<D/);,� (S9/CG� �/A)/;=)B,��

��,-A/0,� �?-BAB@=<� 8/� � ,-;/):=M�/A)/;=):=M�<� �/A)/;=)B,� 8/<� �,-J
A/0,G� � /);B>BA=1� 4?/� /<� @)/./-;/� �A?/)8,� )/ABDBS� <,.� ;)/.� 8/D=;/.� )/P<=J
9/-;=)B,.� /-� ./.B,-/.� 8B.;B-;=.� 7/)B>BA=8=.� <,.� 8:=.� 9BR)A,</.� �G� � � I� �F�
8/� 0?-B,� 8/� ��T�G� I� /-� ;,8,.� >?/� =@),D=8,�M�,-;/):=G� 0?-B,� �T� 8R� ��T���
(B<D/);,� (S9/CG� �/A)/;=)B,� �

��<A=<8:=� �?-BAB@=<M��,-;/):=G� 0?-B,� 7/B-;B.RB.� 8/� 9B<� -,7/AB/-;,.�
AB-A?/-;=� I� -?/7/�M�9� ,D0/AB,-/.� -B� ,D./)7=AB,-/.� N?R� >,)9?<=)</G� ./�
.=-AB,-=� /<� �A?/)8,G8/<� �,-A/0,� �?-BAB@=<� -E9/),� VU� 8/� 0?-B,� �F� 8/<�
@)/./-;/� =O,�� � - � A,-./A?/-AB=G� AS@B/./G� @?D<:N?/./� I� /0/AE;/./�M�=>=/<�
�=-A/.� 'B-/8,G� �<A=<8/� �?-BAB@=<�M�=>=/<� �=7=)),� �X/-CG� �/A)/;=)B,� 8/�
(,DB/)-,�M�.� >B/<� A,@B=� 8/� .?� ,)BPB-=<�� !38,�^� (B<D/);,� (S9/CG� �/A)/J
;=)B,� �

�� 8/.@?R.� 8/� )/@),8?AB)� <=� ./-;/-AB=� )/A?))B8=� /<� �A?/)8,� .?D\0?8BA/G
G�)=C,-=� =.:G� ABOR-8,./� =<� A,-A/@;,� 8/� .?� 3B.A=<1

�'=)=� )/.,<7/)� <=� <B;B.� =-=<BA/9,.� A=8=� ?-,� 8/� <,.� ;)/.� @?-;,.� /-� N?/�
/<� 8/9=-8=-;/� >?-8=� .?.� @)/;/-.B,-/.1

��,-� )/<=ABS-� =<� @)B9/),G� /<� 	)BD?-=<� =A,P/� .B-� )/./)7=.� <=.� ,@B-B,J
-/.� =8?AB8=.� @,)� /<� ./O,)� 3B.A=<G� N?B/-� ,D)=� /-� B-;/)R.� 8/� <=� </IG� =<� /H\���
@)/.=)./� /-� <,.� .BP?B/-;/.� ;R)9B-,.1

�� [�/� 8BA/� N?/� /<� �A?/)8,� �?-BAB@=<� /.� -?<,� @,)N?/� 7B,<=� <=� �,-.;B;?J
ABS-� I� <=.� </I/.� )/P<=9/-;=)B=.G� .,.;/-BR-8,./� =<� 9B.9,� ;B/9@,� N?/� <,.�
�,-A/0,.� �?-BAB@=</.� -,� ;B/-/-� =;)BD?AB,-/.� @=)=� ./O=<=)� ,� 8/A)/;=)� B9J
@?/.;,.� @,)� ,A?@=ABS-� 8/� 7:=.� @ED<BA=.G� I� @,)� E<;B9,� N?/� ;=<� B9@?/.;,�
B9@<BA=� ?-=� 8,D</� ;)BD?;=ABS-� A,-� /<� B9@?/.;,� @)/8B=<� N?/� /.� ;=9DBR-� .,J
D)/� <,.� B-9?/D</.� N?/� /.;X-� 8/-;),� 8/<� @/):9 /;),� ?)D=-,�� �A/)A=� 8/<� @)BJ
9/)� @?-;,G� 8/A<=)=9,.� -,� / .;=)� 8/� =A?/)8,� A,-� /<� 8/9=-8=-;/� I� .?� =@,J
8/)=8,G� I=� N?/�<=� </I� .B� W=� A,->/)B8,� =�<,.� �,-A/0,.� �?-BAB@=</.� <=� >=A?<J
;=8� 8/� 8B.@,-/)� <,� A,-7/-B/-;/� .,D)/� ;)=C=8,G� =@/);?)=G� /-P=-AW/� I� =))/J
P<,� 8/� <=.� A=<</.G� /-� A,-./A?/-AB=� .B� ;B/-/� >=A?<;=8� @=)=� ;=<� A,.=G� @?/8/-�
<,.� �,-A/0,.� �?-BAB@=</.� )/P<=9 /-;=)� <=� >,)9=� A,9,� 8/D/-� <</7=)./� =�
A=D,� ;=</.� 9,8B>BA=AB,-/.� /-�<=.� A=<</.� ,� 7:=.� @ED<BA=.�� �W,)=� DB/-1� /HB.;/�
/-� <=� AB?8=8� 8/� � ,-;/):=� ?-� '<=-� �/P?<=8,)G� =<� A?=<� 8/D/-� .,9/;/)./� <,.



@),@B/;=)B,.� 8/� DB/-/.� B-9?/D</.G� �� /-� A?=-;,� =<� ./P?-8,� -,� /.;=9,.� 8/�
=A?/)08,� /-� N?/� ;\=<� A,-;)BD?ABS-� ./=� ?-� B9@?/.;,� 8/� 8,D</� ;)BD?;=ABS-� I=�
N?/� /<� B9@?/.;,� @)/8B=<� /.� .,<=)/� <=� ;,;=<B8=8� 8/<� B-9?/D</� I � /<� =A?/)8,�
8/9=-8=8,� /.;=D</A/� /<� P)=7=9/-� .,D)/� <=.� A,<?9-=.� N?/� ,A?@/-� @=);/�
8/� <=.� 7:=.� @ED<BA=.G� A,9,� .,-�<=.� A=<</.G� @<=C=.G� /;A�� �?/P,� /.;/�P)=7=9/-�
/.� ;,;=<9/-;/� 8B>/)/-;/� =<� 8/<� B9@?/.;,� @)/8B=<�� �X.� ;,8=7:=G� A)//� /.;/�
8/.@=AW,� N?/� /<� B9@?/.;,� 8/� N?/� W=D<=� /<� =A?/)8,� ;=- ;=.� 7/A/.� 9-AB,-=\�
8,G� -,� /.� @),@B=9/-;/� ?-� B9@?/.;,� .B-,� N?/� /.� ?-=� .=-ABS-G� ./A?/<=� 8/�
-,� 8/.;)?B)� <=.� A,<?9-=.� N?/� ,A?@/-� <=.� 7:=.� @ED<BA=.b�� �

�� -� A?=-;,� =<� ./P?-8,� =.@/A;,G� /<� 8/9=-8=-;/� .,.;B/-/� N?r/� ./� W=-�
7B,<=8,� <=.� .BP?B/-;/.� 8B.@,.BAB,-/.1� =);:A?<,.� �VU� 8/<� ��� 8/� ��� '�� I � ��G�
,)8B-=<� VQ� 8/<� ��FG� � F� I� � �� 8/� <=� �,-.;B;?ABS-� �=AB,-=<�� %

�',)� /<� =);:A?<,� �VU� 8/� <=� �/I�F]�8/� ����� ./� /.;=D</A/� N?/� ;,8,� �A?/)J
8S� ?-=� 7/C� .=-AB,-=8,� ��2�� ���� '�2������� '��� 2����� /-� ?-�
8:=� 8/� A,-A?).,� I� /-� /<� @/)BS8BA,� ,>BAB=<� 8/<� �?-BAB@B,� .B� <,� W?DB/)/G� I�G=�
@=);B)� 8/<� <</-,� 8/� /.,.� )/N?B.B;,.� A,9B/-C=� .?� ,D./)7=-AB=�� �,-� <,.� 8=J
;,.� ,D;/-B8,.� /-� /<� A?).,� @),D=;,)B,� ./� W=� /.;=D</AB8,� @</-=9/-;/� N?/� /<�
�?-BAB@B,� 8/� � ,-;/):=� ;B/-/� @/)BS8BA,� ,>BAB=<� I� N?/� @=)=� <=� >/AW=� 8/� <=�
8/9=-8=� /<� �A?/)8,� ,D0/;,� 8/<� <B;BPB,� -,� W=� .B8,� @?D<BA=8,�� �.B9B.9,G� ./�
W=� A,9@),D=8,� N?R� 8BAW,� �A?/)8,� -,� W=� .B8,� </:8,� @,)� D=-8,G� @?/.� N?/�
-,� ./� ,D;?7,� A,-.;=-AB=� 8/� /./� =A;,� A,->,)9/� <,� @)/.A)BD/� <=� </sG� 8/� N?/�
=@=)/CA=� =-,;=8,� /-� ?-� )/PB.;), � /.@/AB=<� I� =;/.;=8,� A,-� <=� >B)9=� 8/<� �<J
A=<8/� I� .?� �/A)/;=)B,�� �,<=9/-;/� ./� =<</PS� =� <,.� =?;,.� <=� /HWBDBABS-� 8/<�
,>BAB,� -E9/),"� F��� @),A/8/-;/� 8/� <=� 	/.,)/):=� 8/<� �B.;)B;,� @,)� /<� A?=<� ./�
=7B.=� =<� @ED<BA,� @,)� A,-8?A;,� 8/� ?-� )=8B,\@/)BS8BA,� 8/� <=� <,A=<B8=8� [4?/�
8/� A,->,)9B8=8� A,-� /<� �A?/)8,� -E9/),� VU� 8/� 0?-B,� ��ZT�G� <=.� A,<?9-=.�
8/� 9=9@,.;/):=� ,� 8/� 9=8/)=� N?/� ./� /-A?/-;)/-� /-� <,.� =-8/-/.� ,� A,))/J
8,)/.� 8/� <=.� A=.=.� /-� /<� ./A;,)� ?)D=-,� @=P=)X-� � ��� 	�� '����� @,)� A=8=�
A,<?9-=�� �/� @)/7B/-/� =� <,.� A,-;)BD?I/-;/.� =>/A;=8,.� @,)� \/.;/� �A?/)8,�
N?/� 8/.8/� /<� @)B9/),� ! < �̂ � 8/� 0?<B,� ./� W=)X� />/A;B7,� /.;/� P)=7=9/-�� �,-J
;/):=G� 0?<B,� �� 8/� ��T�b�

��<=),� /.� N?/� <=� ,9B.BS-� 8/� ;=<� >,)9=<B8=8� -,� =>/A;=� 8/� -?<B8=8� /<�
�A?/)8,G� .S<,� ,D.;=� /-� )/<=ABS-� =� <=� >/AW=� /-� N?/� A,9B/-C=� .?� 7BP/-AB=�
I� ,D./)7=-AB=�

��-� A?=-;,� =� <=� AB;=� 8/<� ,)8B-=<� V�� 8/<� =);:A?<,� ��F� 8/�<=� �,-.;B;?ABS-�
�=AB,-=<G� /<� 	)BD?-=<� =A,P/� I� @),WB0=� <=� ,@B-BS-� 8/� .?� A,<=D,)=8,)� 3B.\� "�
A=<� N?/� 8BA/1� [�<� ,)8B-=<�V�� 8/<� =);:A?<,� ��F� 8/� <=�9B.9=� ,D)=� W=D<=� 8/� <=.�
=;)BD?AB,-/.� N?/� </� A,))/.@,-8/-� =� <,.� (,D/)-=8,)/.� /-� /<� /0/)ABAB,� 8/�
.?.� A=)P,.G� /-;)/� , ;)=.� <=� 8/� [� /7B.=)� <,.� =A;,.� 8/� <,.� �,-A/0,.� �?-BABJ
@=</.� I� <,.� 8/� <,.� �<A=<8/.G� @,)� 9,;B7,� 8/� B-A,-.;B;?AB,-=<B8=8� ,� B</P=<BJ
8=8G� )/7,A=)� <,.� E<;B9,.� I� @=.=)� <,.� @)B9/),.� =<� 	)BD?-=<� A,9@/;/-;/G�
@=)=� N?/� R.;/� 8/AB8=� .,D)/� .?� /H/N?BDB<B8=8b�� �-� 7/)8=8� /<� =A?/)8,� =A?J
.=8,� -,� >?/� )/7B.=8,� @,)� /<� (,DB/)-,� � /@=);=9/-;=<G� _@/),� /.=� B))/P?<=J
)B8=8� /.� .?>BAB/-;/� @=)=� N?/� /<� =A;,� ./� 8/A<=)/� -?<,L� �,� <,� A)//9,.b�

��-� )/<=ABS-� A,-� /<� =);:A?<,� � F� 8/� <=� �=);=� N?/� 8BA/1� [�B-P?-=� A,-J
;)BD?ABS-� B-8B)/A;=� -B� =?9/-;,� 8/� /.;=� A<=./� /9@/C=)X� =� A,D)=)./� .B-,�
./B.� 9/./.� 8/.@?R.� 8/� @),9?<P=8=� <=� </I� N?/� /.;=D</CA=� <=� A,-;)BD?ABS-� ,�
/<� =?9/-;,bG� /.� 9/-/.;/)G� @)/7B=9/-;/� /.;=D</A/)� .B� /<� B9@?/.;,� @,)� ,A?\



a

@=ABS-� 8/� 7:=� @ED<BA=� =� <=.� A,<?9-=.�%� /-A<=7=8=.� /-� <,.� =-8/-/.� 8/� <=.�
A=.=.� =� N?/� ./� )/>B/)/� /<� �A?/)8,� -E9/),� VU� 8/� ��T�G� /.� ?-� B9@?/.;,� B-J
8B)/A;,�� �<� W=A/-8B.;=� 8,A;,)� � .;/D=-� &=)=9B<<,� <,� 8/>B-/� =.:1� [B9@?/.;,�
B-8B)/A;,� /.� /<� N?/� ./� /.;=D</A/� @,)� 9/8B,� 8/� ;=)B>=.� B9@/).,-=</.� .,D)/�
AB/);,.� W/AW,.� B-;/)9B;/-;/.b�� ' ,)� /<� =);:A?<,� < �� 8/<� �A?/)8,� =A?.=8,� ./�
A)/=� I� 8/>B-/� /<� B9@?/.;,G� N?/� <,� /.� /-� >,)9=� B9@/).,-=<�� @,)� /<� =);:A?<,�
��� ./� 8/;/)9B-=� <X� ;=)B>=� 8/<� B9@?/.;,� /-� >,)9=� ;=9DBR-� B9@/).,-=<� I�
@,)� /<� =);:A?<,� ��� ./� ./O=<=� <=� >/AW=� 8/� .?� 7BP/-AB=G� N?/� )BP/� =� @=);B)�
8/� .?� .=-ABS-�� �@B-=� /<� 	)BD?-=<� N?/�G/<� P)=7=9/-� A)/=8,� /-� 7B);?8� 8/<�
�A?/)8,� ;=- ;=.� 7/A/.� AB;=8,� /.� @,)� .?� -=;?)=</C=� B-8B)/A;,�

��W,)=� DB/-G� DX.;=-,.� /.;=D</A/)� .B� ;=<� B9@?/.;,� A,9/-CS� =� A,D)=)./�
/-� /<� ;R)9B-,� N?/� 8/;/)9B-=� <=� </IG� I=� N?/� <=� @),WBDBABS-� A,-.;B;?AB,-=<�
8/<�Y=);:A?<,� � F� ./� /H;B/-8/� ;=-;, � @=)=� <=.� �)8/-=-C=.� A,9,� @=)=� <,.�
�A?/)8,.�� � - � <,.� =?;,.� /HB.;/-� 8,A?9/-;,.� B))/A?.=D</.� 8/� N?/� =� @=);B)�
8/<� @)B9/),� ! < � �̂ 8/� 0?<B,� 8/� ��T�� ./� WBC,� /HBPBD</� /<� P)=7=9/-� @,)� @=);/�
8/� <=� 	/.,)/):=� (/-/)=<� 8/<� �B.;)B;,� 8/� � ,-;/):=G� =� <,.� A?=;),� !F^� 8:=.�
8/� .=-AB,-=8,� /<� =A;,� =A?.=8,G� @),A/8/)� R.;/� N?/� =� <=.� A<=)=.� 8/9?/.;)=�
<=� ;)=-.P)/.BS-� 8/<� @)B-AB@B,� A,-.;B;?AB,-=<G� @,)� <,� A?=<� ./� B9@,-/� M8/�
A,-;/)=M� <=� =@<BA=ABS-� 8/<� =);:A?<,� �V�� 8/<� �S8BP,� 8/� �RPB9/-� ',<:;BA,�
I� �?-BAB@=<�� \

�3B-=<9/-;/G� ./� /.;=D</A/�@,)� /<�=);:A?<,� � �� 8/� <=� �=);=�N?/� [� - � ;B/9J
@,� 8/� @=C� -,� ./� @,8)X� /.;=D</A/)� A,-;)BD?ABS-� A� B9@?/.;,� N?/� -,� >BP?)/�
/-� /<�@)/.?@?/.;,� 8/� )/-;=.G� -B� W=A/)� /),P=ABS-� 8/<� 	/.,),G�N?/� -,� ./� W=<</�
B-A<?B8=� /-� /<� 8/� P=.;,.b�� �<� =A;,� 8/9=-8=8,� /.� 8/� >/AW=� ��� 8/� 0?-B,� 8/
��T�� A?=-8,� I=�W=D:=�A,9/-C=8,� =� )/PB)�/<� �A?/)8,� -E9/),� �F�8/� 8BAB/9J
D)/� �F� 8/� ��TU� [�,D)/� ')/.?@?/.;,� 8/� � /-;=.� I� (=.;,.� 8/<� �?-BAB@B,� 8/�
� ,-;/):=� @=)=� <=� 7BP/-AB=� >B.A=<� 8/� 9B<� -,7/AB/-;,.� AB-A?/-;=� I� -?/7/bG�
)=CS-� R.;=� @,)� <=� A?=<� -,� @,8:=� >BP?)=)� A,9,� B-A<?B8=� /-� /<� ')/.?@?/.;,�
<=� -?/7=� A,-;)BD?ABS-�� ' ,)� , ;)=�@=);/G� .B� DB/-� /.� AB/);,� N?/� /-� /<� �=@:;?<,�
< �� 8/<� �A?/)8,� 8/� ')/.?@?/.;,� 8/� <=� 7BP/-AB=� @=.=8=G� /HB.;/� /<� -?9/)=<�
��V� N?/� 8BA/1� [�A?@=ABS-� 8/� 7:=.� @ED<BA=.�� �/I/.� �V� 8/� ����G� UF� 8/� ���T� I�
���� 8/� ���U� I� �A?/)8,� -E9/),� T�� 8/� ��TTbG� 9=<� @,8:=� )/A=?8=)./� /<� -?/J
7,� B9@?/.;,"A,-� B9@?;=ABS-� =� ;=<� -?9/)=<G� I=� N?/� <=.� )/- ;=.� N?/� @,)� =<<:�
B-P)/.=-� =<� 	/.,),� @),7B/-/-� 8/� <=.� 8/>B-B8=.� @,)� /<� =);�� F�� 8/<� �A?/)8,�
-E9/),� T�� 8/� � � 8/� 8BAB/9D)/� 8/� ��TT#� .,D)/� )RPB9/-� ;)BD?;=)B,� 8/<� �?J
-BAB@B,� 8/� � ,-;/):=G� I� N?/� 8BA/1� "���'������ ��� ���� ����� ' �2��J
����� \� � .;/ � B9@?/.;,� 8/� A,->,)9B8=8� A,-� /<� �A?/)8,� �?-BAB@=<� -E9/),�
��� 8/� ��FUG� ./� A=?.=� @,)� <,.� =-8=9B,.� I� 7=<<=8=.� N?/� ./� A,<,N?/-� /-� <,.�
=-8/-/.� ,� =A/)=.� 8/� <=.� 7:=."Y�@ED<BA=.� >)/- ;/ � =� <,.� /8B>BAB,.� /-� A,-.;)?AJ
ABS-G� )/@=)=ABS-� ,� 8/))?9D=9B/-;,� =� )=CS-� 8/� N?B-A/� @/.,.� !:0#� �T�  ^
9/-.?=</.b ���������� � [' ,)� A=8=� 9/;),� A?=8)=8,� 8/� =)/-=G� @B/8)=G� <=8)B<<,.� I
8/9X.� B9@</9/-;,.� N?/� ./� .B;E/-� /-� <=� 7:=� @ED<BA=G� ./� @=P=� 8B=)B=9/-;/�
AB-A?/-;=� A/-;=7,.� !:0#�  �T ^� 8/� A,->,)9B8=8� A,-� /<� 9B.9,� �A?/)8,b�� !�R=J
./� B-.@/ABS-� ,A?<=)G� >,<B,.� ��� I � F ^�

�' ,)� /.;/� =.@/A;,G� BP?=<9/-;/� /<� �A?/)8,� 8/9=-8=8,� 7B,<=� 8B.@,.BAB,J
-/.� .?@/)B,)/.�

��-� A?=-;,� =<� E<;B9,� @?-;,� 8/<� 8/D=;/G� /.;/� 	)BD?-=<� /.;X� @</-=9/-;/�
A,-7/-AB8,� 8/� N?/� <=.� /.;)?A;?)=.� 8/� <=� /8B>BA=ABS-� 8/<� 8/9=-8=-;/� N?/



9B)=-� =� <=� �7/-B8=� ' )B9 /)=� 8/� <=� ?)D/� -,� .,-� .,@,);=</.� .B-,� A,<?9-=.G�
N?/� .B)7/-� 8/� .,@,);=</.� =<� D=<AS-� 8/<� /8B>BAB,��

�<� ./O,)� 3B.A=<� �/P?-8,� 8/<� �,-./0,� 8/� � .;=8,� .B-;/;BC=� .?� =-X<B.B.�
8/� <=� A?/.;BS-� )/8?AB/-8,� =� 8,.� P)?@,.� <,.� A=)P,.� 8/� B</P=<B8=8� W/AW,.� =<�
�A?/)8,� -E9/),� VU� 8/<� �,-A/0,� 8/� � ,-;/):=�� �� ./� /H@)/.=� =.:1

��=� @=);/ � =A;,)=� >?-8=� <=� @)/./-;/� 8/9=-8=G� 8/� 9=-/)=� @)B-AB@=<G� /-�
<=.� 8,.� )=C,-/.� .BP?B/-;/.1� =^� 4?/� /<� �A?/)8,� =A?.=8,� 7B,<=� <=� �,-.;BJ
;?ABS-� I� <=.� </I/.� )/P<=9/-;=)B=.� .,D)/� /<� @=);BA?<=)G� @,)N?/� /<� �,-A/J
0, ���������A=)/A/� 8/� A,9@/;/-AB=� @=)=� ./O=<=)� <,.� B9@?/.;,.� @,)� <=� ,A?@=J
ABS-� 8/� 7:=.� @ED<BA=.�� I� D^� N?/� /<� �A?/)8,� 8/9=-8=8,� -,� @?/8/� @,-/)./�
/-� /0/A?ABS-� @,)N?/� -,� 8/;/)9B-=� <=� >/AW=� 8/.8/� <=� A?=<� /9@B/C=� =� )/PB)�
I� -,� W=� .B8,� @?D<BA=8,� ,>BAB=<9/-;/G� -B� @),9?<P=8,� �

�-� A?=-;,� =� <,.� =)P?9/-;,.� 8/<� P)?@,� =^G� .,.;B/-/� /<� ./O,)� 3B.A=<� N?/�
/<� �,-A/0,� 8/� � ,-;/):=� /.;X�>=A?<;=8,� @,)� /<� =);�� �Q� 8/� <=� �/I� U�� 8/� �����
/-� )/<=ABS-� A,-� /<� =);�� ��� 8/� <=� �/I� V�� 8/� ����� �@=)=� /.;=D</A/)� B9@?/.;,.

\ � I� A,-;)BD?AB,-/.� .B-� -/A/.B8=8� 8/� =?;,)BC=ABS-� /.@/AB=<� 8/� <=� �,-.;B;?ABS-G�
<=.� </I/.� I� ,)8/-=-C=.�G� I� N?/� /./� =);:A?<,� �@/)9B;/� =� 8BAW,� �?-BAB@BD�
/.;=D</A/)� /<� B9@?/.;,� 8R� ,A?@=ABS-� 8/� 7:=.� @ED<BA=.� I� ,;),.G� 8/-;),� 8/�
<,.� <:9B;/.� N?/� </� ./O=<=� /<� �S8BP,� 8/� �RPB9/-� ',<:;BA,� I� �?-BAB@=<"/-� .?�
=);:A?<,� ���G� ,)8B-=<� ��� �� � � =P)/P=� /<� ./O,)� 3B.A=<1� �� .� A<=),� N?/� ;=</.�
8B.@,.BAB,-/.� -,� @,8)X-� B)� A,-;)=� <=.� </I/.� I� ,)8/-=-C=.G� @/),� ;=9@,A,�
)/N?B/)/-� =?;,)BC=ABS-� /.@/AB=<� 8/� /<<=.� @,)� 9=-8=;,� /H@)/.,� 8/� <=.� 8B.J
@,.BAB,-/.� N?/� ./� =A=D=-� 8/� AB;=)��� 3?-8X-8,./G� @?/.G� /-� <=.� 8B.@,.BAB,-/.�
AB;=8=.� I� /-� N?/� <,.� �,-A/0,.� 8/� <,.� �?-BAB@B,.� A?I,� @)/.?@?/.;,� ./=� 8/�
`� �  �   �  � ,� 9X.� /.;X-� >=A?<;=8,.� @=)=� 8B.@,-/)� <,� A,-7/-B/-;/� .,D)/�
;)=C=8,G� /-.=-AW/� I� =@/);?)=� 8/� 7:=.� @ED<BA=.� ?)D=-=.� @,)� /<� =);:A?<,� VQG�
,)8B-=<� F�� 8/� <=� �/I� V�� 8/� ����� I� < �� I� �L� 8/� <=� �/I� U�� 8/� ����G� A,-A/@;E=�
/<� A,<=D,)=8,)� >B.A=<� 8/� /.;=� �=<=� N?/� /<� �A?/)8,� B9@?P-=8,� -,� /.� B</P=<�
@,)� <,� )/<=AB,-=8,� A,-� <,.� A=)P,.� A,-8/-.=8,.� /-� /<� P)?@,� =^� 8/� .?� A<=J
.B>BA=ABS-�

� - � /<� P)?@,� D^� 8/� )=C,-/.� /H@)/.=8=.� @,)� /<� 8/9=-8=-;/� /-A?/-;)=�
/<� ./O,)� 3B.A=<� 8/� /.;=� �,)@,)=ABS-"� 9,;B7,� .?>BAB/-;/� @=)=� 8/A)/;=)� <=�
=-?<=ABS-� 8/<� �A?/)8,�� �<� )/.@/A;,� 8BA/1

��=.� �/I/.G� <=.� �)8/-=-=C.� I� <,.� �A?/)8,.� �?-BAB@=</.� -,� ,D<BP=-�
.B-,� 8/.8/� .?� @),9?<P=ABS-�� �/� A,-.BP?B/-;/� /.� -?<,� /<� =);:A?<,� �L� 8/<�
�A?/)8,� 8/9=-8=8,� /-� A?=-;,� 8B.@,-/� N?/� /.;/� =A;,� )BP/� 8/.8/� .?� .=-J
ABS-� �

�� /8B=-;/� /<� �A?/)8,� =A?.=8,� ./� A)/=� /<� B9@?/.;,� B-8B)/A;,� 8/� ,A?J
@=ABS-� 8/� 7:=.� @ED<BA=.� =� A=)P,� 8/� ;,8,.� <,.� @),@B/;=)B,.� 8/� <=.� A=.=.� N?/�
;/-P=-� /-A<=7=8=.� A,<?9-=.� /-� <,.� =-8/-/.G� ,� 7:=.� @ED<BA=.� 8/<� ./A;,)�
?)D=-,� 8/� <=� AB?8=8� 8/� � ,-;/):=�� �/� =A?/)8,� A,-� /<� =);:A?<,� � F� 8/� <=�
�,-.;B;?ABS-� �=AB,-=<G� /.;=� A<=./� 8/� B9@?/.;,.� ,� A,-;)BD?AB,-/.� -,� @?/8/�
/9@/C=)./� =� A,D)=)� .B-,� ./B.� 9/./.� 8/.@?R.� 8/� @),9?<P=8=� <=� </I� N?/��
/.;=D</CA=� <=� A,-;)BD?ABS-� ,� /<� B9@?/.;,�� �/�9,8,� N?/� /.� -?<,� /<� �A?/)8,�
=A?.=8,� @,)N?/� /-� R<� ./� ,)8/-=� W=A/)� />/A;B7,� /<� B9@?/.;,� A)/=8,� =� @=)J
;B) � 8/� <=� >/AW=� 8/� <=� .=-ABS-� 8/� ;=<� =A;,��

���#	�)>B



Z

��B� /<� �A?/)8,� -E9/),� VU� 8/� ��T�� /.� -?<,G� <SPBA=9/-;/� /<� �?-BAB@B,�
8/� � ,-;/):=� A=)/A/)X� 8/� ;,8=� >=A?<;=8� </P=<� @=)=� /HBPB)� /<� @=P,� 8/<� B9J
@?/.;,� 8/� ,A?@=ABS-� 8/� 7:=� @ED<BA=� =� <,.� @),@B/;=)B,.\8/� <,.� B-9?/D</.�
N?/� ;/-P=-� A,<?9-=.� /-A<=7=8=.� /-� <,.� =-8/-/.� 8/� <=.� A=<</.�� ' ,)� ;=-;,G�
)/.?<;=� B--/A/.=)B,� 8/A<=)=)� N?/� <=� A=.=� 8/� @),@B/8=8� 8/<� 8/9=-8=-;/� -,�
/.;X�P)=7=8=� A,-� /.;/� B9@?/.;,� @,)N?/� ;=<� W/AW,� /.� ?-=� A,-./A?/-AB=� <SJ
PBA=� 8/�<=� -?<B8=8� 8/<� =A;,� =A?.=8,� �� ?

��.:G� @?/.G� A,-� >?-8=9/-;,� /-� <=.� =-;/)B,)/.� A,-.B8/)=AB,-/.G� /.;=�
3B.A=<:=� A,-A/@;E=� N?/� 8/D/� 8/A<=)=)./� <=� -?<B8=8� 8/<� �A?/)8,� 8/9=-8=8,�
I � A,->B)9=)./G� /-�A,-./A?/-AB=G� <=� @),7B8/-AB=� )/A?))B8=��

���������������� ��� ��� ����1

�,9,� @?/8/� 7/)./� @,)� <=.� ;)=-.A)B@AB,-/.� 8/� <=� ./-;/-AB=� )/A?))B8=�
M/-� <=� A?=<� /<� 	)BD?-=<� A,@B=� =� .?� 7/C� /<� A,-A/@;,� 8/� .?� 3B.A=<G� =A,PBR-�J
8,<,MG� <=.� )=C,-/.� /-� N?/� ./� >?-8=� <=� =-?<=ABS-� 8/<� �A?/)8,� -E9/),� VUG�
/H@/8B8,� @,)� /<� �,-A/0,� 8/� � ,-;/):=� /-� ��T�G� ./� )/8?A/-� =� <,� .BP?B/-;/1

< �LM'),.@/)S� /<� A=)P,� )/<=;B7,� =� 7B,<=ABS-� 8/<� =);:A?<,� � F� 8/� <=� �,J
8B>BA=ABS-� �,-.;B;?AB,-=<G� @,)N?/� @=)=� /<� 	)BD?-=<� /<� P)=7=9/-� 8/� 7/B-;/�
@/.,.� 9/-.?=</.� =� A=8=� ?-=� 8/� <=.� A,<?9D=.� /-A<=7=8=.� /-� <,.� =-8/-/.�
8/� <=.� A=.=.� /.� ?-=� 8/� <=.� A,-;)BD?AB,-/.� B-8B)/A;=.� 8/� N?/� ;)= ;= � /.=� 8B.J
@,.BABS-� I� ;=<� A<=./� 8/� P)=7X9/-/.� -,� @?/8/� A,9 /-;=)� =� A,D)=)./� .B-,�
./B.�9/./.� 8/.@?R.� 8/�@),9?<P=8=� <=� </I� N?/� <,.� /.;=D</CA=� ,� <,.� =?9/-;/�
� � /-� /<� A=.,� /-� /.;?8B,� A,-.;=�N?/� ;)=;S� 8/� W=A/)./� />/A;B7,� ;=<� P)=7=9/-�
8/.8/� /<� �L� 8/� 0?<B,G� A?=;),� 8:=.� 8/.@?R.� 8/� <=� /H@/8BABS-� 8/<� �A?/)8,�

�gLM]	=9DBR-� @),.@/)S� /<� A=)P,� )/<=;B7,� =� <=� 7B,<=ABS-� 8/<� =);:A?<,� � ��
8/� <=� �,8B>BA=ABS-� �,-.;B;?AB,-=<G� @,)N?/� ./� /.;=D</ABS� /<� B9@?/.;,� =� <=.�
A,<?9-=.� /-A<=7=8=.� /-� <,.� =-8/-/.� @,)� /<� �A?/)8,� VU� 8/� ��T�� .B-� N?/�
./� W=<<=)=� B-A<?B8,� /-� /<� @)/.?@?/.;,� 8/� )/- ;=.� 8/� <=� )/.@/A;B7=� 7BP/-AB=G��
I=� N?/� <=� @=);B8=� N?/� =<<:� >BP?)=D=� A,9,� B-P)/.,� @,)� ,A?@=ABS-� 8/� 7:=.�
@ED<BA=.� A,))/.@,-8:=� =<� P)=7=9/-� /.;=D</AB8,� @,)� /<� �A?/)8,� -E9/),� ���
8/� ��FUG� )/<=;B7,� =�<=� ,A?@=ABS-� 8/� 8BAW=.� 7:=.� @=)=� ,D0/;,.� I� @,)� A,-A/@J
;,.� /H@)/.=9/-;/� 8/>B-B8,.� I� 8B.;B-;,.� 8/� <,.� D?.A=8,.� I� /H@)/.=8,.� @=)=�
/<� P)=7=9/-� A)/=8,� @,)� /<� �A?/)8,� �?-BAB@=<� N?/� =W,)=� ./� B9@?P-=�

�/� .?� <=8,G�"/<� ./O,)� 3B.A=<� A,<=D,)=8,)� 8/� /.;=� �=<=� A,-A/@;?S� N?/� /<�
�A?/)8,� .?D\0?8BA/�8/D:=� =-?<=)./� @,)N?/� .?� =);:A?<,��� � 8B.@,-/� N?/� )BP/�
8/.8/� .?� .=-ABS-G� A,-;)=7B-B/-8,� =<� @)B-AB@B,� 8/� N?/� <=.� </I/.� -,� ,D<BP=-�
.B-,� /-� 7B);?8� 8/� .?� @),9?<P=ABS-�� !�);:A?<,� T�� 8/<� ��� 8/� ��� '�� I� � �^�
�� ;=9DBR-� /.� 8R� A,-A/@;,� /<� ./O,)� 3B.A=<� 8/<� �,-./0,� N?/� /<� P)=7=9/-�
/.;=D</AB8,� .,D)/� <=.� A,<?9-=.� /-A<=7=8=.� /-� <,.� =-8/-/.� /.� ?-� �B9@?/.J
;,� B-8B)/A;,� 8/� ,A?@=ABS-� 8/� 7:=.� @ED<BA=.�G� @,)� <,� A?=<� .?� A,D),� B-9/J
8B=;,� 7B,<=� /<� =);:A?<,� � F� 8/� <=� �,-.;B;?ABS-��� �/� 9,8,� N?/� /.� -?<,� /<�
�A?/)8,� =A?.=8,� !A,-A<?I/� /<� ./O,)� 3B.A=<^� @,)N?/� /-� R<� ./� ,)8/-=� W=A/)�
/>/A;B7,� /<�B9@?/.;,� A)/=8,� =� @=);B)�8/�<=�>/AW=� 8/�<=� .=-ABS-� 8/� ;=<� =A;,��

'=)=� <=� �=<=G� 8/D/� 8/.A=);=)./� 8/� =-;/9=-,� /<� ./P?-8,� A=)P,G� ,� ./=�
/<� 8/� 7B,<=ABS-� 8/<� =);:A?<,� � �� 8/� <=� �=);=� @,)� /<� �A?/)8,� B9@?P-=8,��
� . ;/ � @)/A/@;,� A,-.;B;?AB,-=<� -,� 8/D/� B-;/)@)/;=)./ � /-� /<� ./-;B8,� 8/� N?/�
-,� @?/8=� A)/=)./� <=� A,-;)BD?ABS-� ,� ;)BD?;,� 9B/-;)=.� -,� ./� W=I=� B-A,)@,J



)=8,� /-� /<� @)/.?@?/.;,� 8/� )/- ;=.� 8/� <=� )/.@/A;B7=� 7BP/-AB=G� A,9,� @=)/A/�
W=D/)<,� /-;/-8B8,� /<� 	)BD?-=<� A?=-8,� 8BA/� N?/� /<� �A?/)8,� 7B,<=� /<� AB;=8,�
=);:A?<,� � �� @,)N?/� /<� B-P)/.,� N?/� /.;=D=� B-A<?B8,� /-� /<� @)/.?@?/.;,� 8/<�
=O,� >B.A=<� 8/� ��T�� A,))/.@,-8:=� =� <=� ,A?@=ABS-� 8/� 7:=.� @ED<BA=.� @=)=� <,.�
,D0/;,.� @)/7B.;,.� /-� /<� �A?/)8,� 8/� ��FU� I� -,� =� <=� ,A?@=ABS-� @,)� 9/8B,�
8/� <=.� A,<?9-=.� /-A<=7=8=.� /-� <,.� =-8/-/.G� 9,;B7,\-?/7,� 8/<� P)=7=9/-�
=-;/)B,)9/-;/� A)/=8,�

�=� =A/);=8=� I� ,D7B=� B-;/)@)/;=ABS-� 8/<� =);:A?<,� � �� /.� N?/� -,� @?/8/�
)/A=?8=)./� ,� A,D)=)./� /-� ;B/9@,� 8/� @=C� ?-=� A,-;)BD?ABS-� N?/� -,� >BP?)/�
/-� /<� @)/.?@?/.;,� 8/� )/- ;=.� 8/� <=� 7BP/-AB=� )/.@/A;B7=�� �.� A<=),� N?/� <=.�
=?;,)B8=8/.� A,9@/;/-;/.� @=)=� A)/=)� A,-;)BD?AB,-/.� !�,-P)/.,G� �.=9J
D</=.G� �=DB<8,.^� @?/8/-� I� 8/D/-� @)B9/),� 8BA;=)� /<� =A;,� A)/=8,)� 8/� /<<=.� I�
<?/P,� @),7//)� =� <=� B-A<?.BS-� 8/<� AX<A?<,� 8/� .?� @),8?AB8,� /-� /<� @)/.?@?/.;,��
�<� @)/A/@;,� 8/<� =);:A?<,� � �� 8/� <=� �,-.;B;?ABS-� ;B/-/� @,)� ,D0/;,� B9@/8B)�
N?/� ./� W=P=� =� <,.� A,-;)BD?I/-;/.� ?-=� /H=AABS-� A?I,� @),8?A;,� -,� /.� 8/�
=-;/9=-,� B-A<?B8,� /-� /<� AS9@?;,� @)/.?@?/.;=<� I� .,9/;B8,G� @,)� ;=-;,G� =<�
-/A/.=)B,� A,-;),<� 8/� /-;)=8=.� I� P=.;,.�@=)=� /<� ./)7BAB,� @ED<BA,�� �BAW,� @)/J
A/@;,� =?;,)BC=� <=� A,))/.@,-8B/-;/� /HA/@ABS-G� N?/� @,8):=� =</P=)� /<� A,-;)BJ
D?I/-;/� A,-;)=� /<� =A;,� ?� ,@/)=ABS-� =89B-B.;)=;B7=� /-� N?/� ./� </G�8/8?0/)=�
<=� ,D<BP=ABS-� 8/� @=P=)� <=� A,-;)BD?ABS-� -,� B-A,)@,)=8=� /-� /<� @)/.?@?/.;,�
8/� )/- ;=.� 8/� <=�7BP/-AB=G� @/),� /.� ,D7B,� N?/� A,-� >?-8=9/-;,� /-� R<� -,� @?/J
8/� @),.@/)=)� /<� A=)P,� 8/� B-A,-.;B;?AB,-=<B8=8� 8/<� =A;,� A)/=8,)� 8/� <=� A,-\�
;)BDEABS-G� I=� N?/� R.;=� 8/D/� ./)� 8/� ;,8=.� 9=-/)=.� =-;/)B,)� =� <=� B-A<?.BS-�
/-� /<� @)/.?@?/.;,� 8/<� P)=7=9/-� N?/� A)/=�� �,D)/� /<� @?-;,� ./� W=D:=� @),J
-?-AB=8,� /<� �,-./0,� 8/� � .;=8,� W=A/� 9?AW,.� =O,.� A?=-8,� 8B0,1� �'=)=� N?/�
?-=� A,-;)BD?ABS-� >BP?)/� /-� /<� @)/.?@?/.;,� /.� 9 /-/.;/)� N?/� W=I=� .B8,� /.J
;=D</AB8=� @,)"�9/8B,� 8/� <=� </IG� ,)8/-=-C=� ,� =A?/)8,� 9?-BAB@=<�� �/� 9=-/)=�
N?/� <,� N?/� ./� @),W:D/� @,)� /<� ;/H;,� A,-.;B;?AB,-=<� AB;=8,� !/<� =);:A?<,� � �^�
/.� )/A=?8=)� <=.� )/- ;=.� N?/� -,� W=I=-� .B8,� B-A<?B8=.� /-� 8BAW,� @)/.?@?/.;,G�
@/),� -,� /<� 8/A)/;=)<=.� .B-� /.=� B-A<?.BS-G� I=� N?/� -,� @,8):=� B-A<?B)./� <,!� N?/�
-,� ;B/-/� /HB.;/-AB=� �� !�/-;/-AB=� 8/<� �� 8/� 9=I,� 8/� ������ �-=</.� -E9/),.�
�VU� =� �U G� @XP�� �F�^�

�� /-� A?=-;,� =� <=� 7B,<=ABS-� 8/<� =);:A?<,� � F� 8/� <=� �=);=G� /<<=� -,� ./� @),J
8?AB):=� @,)� <=� A)/=ABS-� 8/<� B9@?/.,� =� <=.� A,<?9-=.� N?/� .,@,);=-� <,.� /8BJ
>BAB,.� ,� @=);/� B-;/P)=-;/� 8/� /<<,.G� A,9,� .?.� D=<A,-/.� MP)=7=9/-� N?/� /<�
	)BD?-=<� A<=.B>BA=� A,9,� ?-=� 8/� <=.� A,-;)BD?AB,-/.� B-8B)/A;=.� =� N?/� ./� )/J
>B/)/� /<� @)/A/@;,� A,-.;B;?AB,-=<MG� .B-,� @,)� /<� =);:A?<,� 8/<� �A?/)8,� @,)� /<�
A?=<� ./� 8B.@,-/� N?/� R<� )BP/� 8/.8/� .?� .=-ABS-�

�X.� A<=),1� �B� /<� �A?/)8,� A)/=8,)� 8/<� )/>/)B8,� B9@?/.;,� .S<,� 7B,<=)=�
<=.� -,)9=.� .?@/)B,)/.� N?/� /<� 	)BD?-=<� A,-.B8/)S� B->)B-PB8=.G� <=.� AG?=</.�
E-BA=9/-;/� ./� )/<=AB,-=-� A,-� <=� ,@,);?-B8=8� 8/� W=A/)� />/A;B7,� /<� P)=7=\�
9/-G� -,� ./):=� 0?):8BA=� <=� ./-;/-AB=� N?/� =-?<=)=� ;=<� =A;,� /-� .?� B-;/P)B8=8�
I� <=� =-?<=ABS-� .S<,� @,8):=� )/A=/)� .,D)/� .?� =);:A?<,� ;/)A/),�� � -� /.;/� A=.,G�
<</-=8=.� <=.� >,)9=<B8=8/.�7&	� �	� 	�E����� �	� $	���� /-� <=� @),9?<P=ABS-� \�
A?9@<B8,� /<� @<=C,� A,-.;B;?AB,-=<� @=)=� B-BAB=)� /<� A,D),� 8/<� P)=7=9/-G� =N?/<�
=A;,� 8/<� �,-A/0,� W=D):=� /-;)=8,� =� )/PB)� </P=<9/-;/� =-;/.� 8/<� >=<<,� ,� @,J
8):=� A,9/-C=)� =� )/PB)� 8/.@?R.� 8/� R<�

' /),� =<� =-=<BC=)� /.;=� �=<=� <,.� A=)P,.� 8/� 7B,<=ABS-� 8/� -,)9=.� .?@/)B,J
)/.� N?/� >,)9?<S� /<� 8/9=-8=-;/� =<� �A?/)8S� 8/<� �,-A/0,� 8/� � ,-;/):=� !=?-J



N?/�&,�WBAB/)=� /-�<=�9B.9=�>,)9=� B-./P?)=� I � 7=P=� /-�N?/� >,)9?<S� <,.� N?/�
@),.@/)=),-� =-;/� /<� 	)BD?-=<^� /-A?/-;)=� 9,;B7,.� .?>BAB/-;/.� @=)=� >?-J
8=9 /-;=)� <=� =-?<=ABS-� ;,;=<� 8/� 8BAW,� =A;,�� �� /.,.� 9,;B7,.� ./� W=<<=-� @)/J
AB.=9/-;/� A,9@)/-8B8,.� /-;)/� <=.� A=?.=</.� 8/� =A?.=ABS-� 8/./AW=8=.� @,)�
R<� 	)BD?-=<�� � -� <=� ./-;/-AB=� )/A?))B8=� /.;X-� A,9@)/-8B8,.� /-� /<� .BP?B/-;/�
@X))=>,� /-� N?/� ./� )/.?9/� <,� /H@)/.=8,� /-� /<� =</P=;,� 8/� A,-A<?.BS-G�8/<�
=@,8/)=8,� 8/<� 8/9=-8=-;/1

� � QM�<� �A?/)8,� 8/9=-8=8,� /.� -?<,� @,)N?/� 7B,<=� <=� �,-.;B;?ABS-� I�
<=.� </I/.G� I=� N?/� /<� �,-A/0,� -,� ;B/-/� =;)BD?AB,-/.� @=)=� 8/A)/;=)� B9@?/.J
;,.� .,D)/� ,A?@=ABS-� 8/� 7:=.� @ED<BA=.G� @?/.;,� N?/� /<<,� B9@<BA=):=� ?-=� 8,D</�
;)BD?;=ABS-G� A,-� /<� B9@?/.;,� @)/8B=<G� .,D)/� <,.� B-9?/D</.�� �,D)/� /<� @=)J
;BA?<=)� B9@/)=-� <=.� .BP?B/-;/.� 8B.@,.BAB8-/.1� =);:A?<,.� �VF� 8/<� ��� ��G� � U�
8/<� ��� 8/� ��� '�� I� ��G� �/A)/;,� )/P<=9/-;=)B,� �F � 8/� ���V��

�N?:� W=I� 8,.� =A?.=AB,-/.� 8B.;B-;=.� @,)� 7B,<=ABS-� 8/� -,)9=.� .?@/)B,J
)/.�� �=� 8/� N?/� /<� �,-A/0,� ;B/-/� >=A?<;=8� @=)=� 8/A)/;=)� /<� B9@?/.;,� N?/�
./� A)/S� @,)� 9/8B,� 8/<� �A?/)8,� B9@?P-=8,� I� <=� 8/� N?/� ;=<� B9@?/.;,� /N?BJ
7=</� =� ?-� -?/7,� ;)BD?;,� .,D)/� <=� @),@B/8=8� )=:C�

Z
'),A/8/� <=� �=<=� =� /.;?8B=)� <=� @)B9/)=� 8/� <=.� =A?.=AB,-/.� /-?-AB=8=.�
�=.� 7:=.� ?)D=-=.� .,-� DB/-/.� 8/� ?.,�@ED<BA,G� I� /./� ?.,� A,))/.@,-8/� P/J

-/)=<9/-;/� =� <,.� W=DB;=-;/.G� A,9,� <,� 8/A<=)=� /<� =);:A?<,� �VF� 8/<� ��� ���
'?/8/� =P)/P=)./� N?/� /<� 8/.;B-,� /./-AB=<� 8/� <=.� 7:=.� @ED<BA=.� /.� /<� <BD)/�
;)X-.B;, � I� N?/� @,)� /.,� I� @=)=� /.,� @)/AB.=9/-;/� ./� W=-� 8/A<=)=8,� 8/� ?.,�
@ED<BA,�� '/),� 9?AW=.� 7/A/.� /.� -/A/.=)B,G�N?/� @?/8=-� ./)� ?;B<BC=8=.� @=)=�
>B-/.� 8B.;B-;,.� 8/<� ;)X-.B;,�� �<� 9B.9,� �S8BP,� �B7B<G� /-� <,.� =);:A?<,.� �VU�
=� �UFG� /.;=D</A/� -,)9=.� ;/-8B/-;/.� =� )/P?<=)� <=� ?;B<BC=ABS-� 8/� <=.� 7:=.� ?)J
D=-=.� @=)=� >B-/.� 8B.;B-;,.� 8/<� -=;?)=<� I� ,D7B,� 8/� <=� <BD)/� AB)A?<=ABS-� I�
;)X-.B;, � 8/� <,.� W=DB;=-;/.�� �� =.:� /<� =);:A?<,� �VU� 8BA/� N?/� ��<� ?.,� I� P,A/�
N?/� @=)=� /<� ;)X- .B;,�������� I� A?=</.N?B/)=� ,;),.� ,D0/;,.� <:AB;,.� A,))/.@,-J
8/-� =� <,.� @=);BA?<=)/.� /-� <=.� A=<</.G� @<=C=.���������I� P/-/)=<9/-;/� /-� ;,8,.
<,.� DB/-/.� 8/� <=� �-BS-� 8/� ?.,� @ED<BA,G� /.;=)X-� .?0/;,.� =� <=.� 8B.@,.BAB,-/.�
8/� /.;/� �S8BP,� I� =� <=.� 8/9X.� N?/� .,D)/� <=� 9=;/)B=� A,-;/-P=-� <=.� </I/.� �
�� @)/A/@;E=� /<� =);:A?<,� �V�1� ��=8B/� @,8)X� A,-.;)?B)G� .B-,� @,)� @/)9B.,�
/.@/AB=<� 8/� =?;,)B8=8� A,9@/;/-;/G� ,D)=� =<P?-=� .,D)/� <=.� A=<</.G� @<=C=.�� � �G�
I� 8/9X.� <?P=)/.� 8/� @),@B/8=8� 8/� <=� �-BS-� �

�<� =);:A?<,� �U � /.;=D</A/� N?/� ��=.� A,<?9-=.G� @B<=.;)=.G� P)=8=.G� ?9J
D)=</.G� I� A?=</.N?B/)=� ,;)=.� A,-.;)?AAB,-/.� N?/� .B)�=-� @=)=� <=� A,9,8B8=8�
?� ,)-=;,� 8/� <,.� /8B>BAB,.G� ,� W=P=-� @=);/ � 8/� /<<,.G� -,� @,8)X-� ,A?@=)\-B-PE-�

�� /.@=AB,G� @,)� @/N?/O,� N?/� ./=G� 8/� <=� .?@/)>BAB/� 8/� <=.� A=<</.G� @<=C=.GZ@?/-J
;/.G� A=9B-,.� I� 8/9X.� <?P=)/.� 8/� @),@B/8=8� 8/� <=� �-BS-�� �,.� /8B>BAB,.� /-�
N?/� ./� W=� ;,</)=8,� <=� @)XA;BA=� A,-;)=)B=G� /.;=)X-� .?0/;,.� =� <=� 8B.@,.BABS-�
8/� /.;/� =);:A?<,G� .B� ./� )/A,-.;)?I/)/-��� �<� =);:A?<,� �U�� =O=8/1� �� -� <,.� /8BJ
>BAB,.� N?/� ./� A,-.;)?I=-� =� <,.� A,.;=8,.� 8/� A=<</.� ,� @<=C=.G� -,� @,8)X� W=D/)G�
W=.;=� <=� =<;?)=� 8/� ;)/ . � 9/;),.G� 7/-;=-=.G� D=<A,-/.G� 9B)=8,)/.� ?� ,;)=.�
,D)=.� N?/� .=<P=-� 9X.� 8/� 9/8B,� 8/A:9/;),� >?/)=� 8/<� @<=-,� 7/);BA=<� 8/<� <B-J
8/),��� -B� @,8)X� W=D/)<,.� 9X.� =))BD=� N?/� .=<P=-� 8/<� 8BAW,� @<=-,� 7/);BA=<�
.B-,� W=.;=� <=� 8B.;=-AB=� W,)BC,-;=<� 8/� ;)/ . � 8/A:9/;),.�� �=.� 8B.@,.BAB,-/.�
8/� /.;/� =);:A?<,� ./� =@<BA=)X-� =� <=.� )/A,-.;)?AAB,-/.� 8/� 8BAW,.� /8B>BAB,.��



�<� =);:A?<,� � U� 8/<� �S8BP,� 8/� �RPB9/-� ',<:;BA,� I� �?-BAB@=<��A,-;B/-/�
<=� .BP?B/-;/� @),WBDBABS-1� ��=.� 7:=.G� @?/-;/.� I� =A?/8?A;,.� @ED<BA,.� -,� @,J
8)X-� /-=0/-=)./� -B� )/8?AB)./� /-� -B-PE-� A=.,�� 	,8=� ,A?@=ABS-� @/)9=-/-;/�
N?/� ./� W=P=� A,-� /.;,.� ,D0/;,.� /.� =;/- ;=;,)B=� =� <,.� 8/)/AW,.� 8/<� A,9E-G�
I� <,.� N?/� /-� /<<,.� ;/-P=-� @=);/ � ./)X-� ,D<BP=8,.� =� )/.;B;?B)G� /-� A?=<N?B/)�
;B/9@,� N?/� ./=G� <=� @=);/� ,A?@=8=� I� ?-� ;=-;, � 9X.� 8/� .?� 7=<,)G� =8/9X.� 8/�
<,.� 8=O,.� I� @/)0?BAB,.� 8/� N?/� @?/8=-G�./)� )/.@,-.=D</.��

�=� 8B.@,.BABS-� A,@B=8=� >,)9=� @=);/� 8/<� �=@:;?<,� � ���� �2B/-/.G� B9J
@?/.;,.� I� P=.;,.� 8/G� <,.� 8B.;)B;,.�G� @/);/-/AB/-;/� =<� 	:;?<,� ��� ��RPB9/-�
8/� <,.� �?-BAB@B,.��� 3?/� /./� =);:A?<,� )/P<=9/-;=8,� @,)� /<� �/A)/;,� -E9/),�
�F � 8/� ���V� I� /-� R.;/� ./� ./O=<=� /<� @),A/8B9B/-;,� N?/� 8/D/-� <,.� �<A=<8/.�
B-BAB=)� @=)=� W=A/)� )/ . ;B;?B)� 8/� <,.� ,A?@=-;/.� A?=<N?B/)� C,-=� 8/� ;/))/-,�
?.?)@=8=� =<� 8,9B-B,� @ED<BA,�

�<� =);:A?<,� FQ� 8/� <=� �/I� �V� 8/� ����� =;)BD?IS� =� <,.� �,-A/0,.� 8B.@,-/)�
<,� A,-7/-B/-;/� .,D)/� ;)=C=8,G� =@/);?)=G� /-.=-AW/� I� =))/P<,� 8/� <=.� A=<</.�
I� <,.� >=A?<;S� @=)=� A,-A/8/)� @/)9B.,� 8/� ,A?@=)<=.� A,-� A=-=<BC=AB,-/.� I�
@,.;/.� @=)=� =<=9D)/.� I� A=D<n.� /<RA;)BA,.G� )B/</.� @=)=� >/)),A=))B</.� I� ;)=-J
7:=.G� ;,))/.� I � ,;),.� =@=)=;,.� @X)=� A=D</.� =R)/,.� IG� /-� P/-/)=<G� A,-� =AA/J
.,)B,.� 8/� /9@)/.=.� 8/� ?;B<B8=8� 9?-BAB@=<�� '/),� <=� >=A?<;=8� 8/� @/)9B;B)�
<=� ,A?@=ABS-� .?@/)>BAB=<� ,� .?D;/))X-/=� A,-� )/8/.� /<RA;)BA=.� ,� @=)=� ?.,.�
B-8?.;)B=</.� ,� 8,9R.;BA,.� 7,<7BS� =� ./)� .S<,� 8/� A,9@/;/-AB=� 8/<� P,DB/)-,�
-=AB,-=<� @,)� 7B);?8� 8/<� =);:A?<,� � �� 8/� <=� �/I� ���� 8/� ���U�

�� /.� ,@,);?-,� )/A,)8=)� N?/� /<� =);:A?<,� < �� 8/� <=� AB;=8=� �/I� �V� 8/� �����
=?;,)BCS� =<� �,-A/0,� 8/� 2,P,;X� @=)=� A)/=)� ?-� B9@?/.;,� �@,)� /<� ?.,� 8/<�
.?D.?/<,� /-� <=.� 7:=.� @ED<BA=.� I� @,)� /HA=7=AB,-/.� /-� <=.� 9B.9=.�G� I� N?/�
/.;=� >=A?<;=8� ./� WBC,� /H;/-.B7=� =� ;,8,.� <,.� 9?-BAB@B,.G� @)/7BXG�=?;,)BC=J
ABS-� 8/� <=.� �.=9D</=.G� @,)� /<� =);:A?<,� < �� 8/� <=� �/I� UF� 8/� ���T�

�� /-� A?=-;,� =� =?;,)BC=AB,-/.� P/-/)=</.� @=)=� A)/=)� B9@?/.;,.� 9?-BJ
AB@=</.� .B-� @)/7B=� =?;,)BC=ABS-� 8/� <=.� �.=9D</=.G� @?/8/� AB;=)./� /<� =);:A?<,�
�Q� 8/�<=� �/I� V�� 8/� ����� @=)=� /<� �?-BAB@B,� 8/� 2,P,;XG� /H;/-8B8=� =� <,.� 9?J
-BAB@B,.� A=@B;=</.� 8/� 8/@=);=9/-;,� ,� A,-� 9X.� 8/� �̀ �  �   �  � 8/� B-P)/.,.�
@,)� /<� =);:A?<,� < �� 8/� <=� �/I� U�� 8/� �����

�� /.� @/);B-/-;/� =<� =.?-;,� /-� /.;?8B,� )/A,)8=)� N?/� /-� /.;/� 9B.9,� =O,�
>?/� 8BA;=8=� <=� �/I� ��TGG�@,)� <=� A?=<� ./� >=A?<;S� =<� �,-A/0,� 8/� 2,P,;XG� /-J
;)/ � ,;)=.� A,.=.G� @=)=� )/P<=9 /-;=)�<=� @,<BA:=� <,A=<� /-� ;,8,.� .?.� )=9,.� )/.J
@/;=-8,� <=.� 8B.@,.BAB,-/.� 8/� <=.� </I/.� I� ,)8/-=-C=.� 7BP/-;/.G� I� N?/� /.;=�
>=A?<;=8� ./�WBC,� /H;/-.B7=� =�<,.� 9?-BAB@B,.� )/>/)B8,.� /-� <=� �/I� U�� 8/� ����G�
/-;)/� <,.� A?=</.� /.;X� A,9@)/-8B8,� /<� 8/� � ,-;/):=�

�,-,AB8=.� <=.� -,)9=.� =-;/)B,)/.� .,D)/� ,A?@=ABS-� 8/� 7:=.� @ED<BA=.G�
@?/8/� )=C,-=)./� =.:1� �� <=.� =?;,)B8=8/.� 9?-BAB@=</.� A,))/.@,-8/� =@<BA=)�
I � W=A/)� A?9@<B)� <=.� -,)9=.� .?@/)B,)/.� .,D)/� ,A?@=ABS-� 8/� 7:=.� @ED<BA=.G�
N?/� .,-� ,� ./� ;)=8?A/-� /-� A?/.;B,-/.� 8/� @,<BA:=� <,A=<�� �� /-� @)B-AB@B,G� =� <=.�
�.=9D</=.� � /@=);=9/-;=</.G� A,))/.@,-8/� @,)� >=A?<;=8� /H@)/.=� A,-;/J
-B8=� /-� /<� ,)8B-=<� �L� 8/<� =);:A?<,� �VU� 8/� <=� �,8B>BA=ABS-� �,-.;B;?AB,-=<� )/J
P<=9/-;=)� <,.� =.?-;,.� 8/� /.=� A<=./�� ' ,)� /.,� /-� <=.� �)8/-=-C=.� N?/� A,-J
;B/-/-� <=.� 8B.@,.BAB,-/.� .,D)/� /.;=� 9=;/)B=� .?/</-� /HB.;B)� <=.� )/P<=9/-J
;=AB,-/.� =8/A?=8=.� .,D)/� <,.� ?.,.� <:AB;,.� I� @/)9B.BD</.� 8/� <=.� 7:=.� @ED<B\



A=.� I� <=.� @)/7/-;B7=.� I � @?-B;B7=.� 8/� <=.� B->)=AAB,-/.� N?/� =<� )/.@/A;,� @?/J
8=-� A,9/;/)./�� �� /-� A?=-;,� =� <,.� �,-A/0,.� M>?/)=� 8/� <=.� >=A?<;=8/.� /HJ
@)/.=.� I� 9X.� =9@<B=.� N?/� /<� 8/� � ,-;/):=� ;B/-/� @,)� <=� �/I� U�� 8/� ����MG�
/.;X-� >=A?<;=8,.� @=)=� =))/P<=)� <=� @,<BA:=� <,A=<� 8/-;),� 8/� <=.� </I/.� I� ,)J
8/-=-C=.� !=);:A?<,� ���G� ,)8B-=<� TQ�8/<� ��� 8/� ��� '�� I� ��^� I� </.� A,))/.@,-8/G�
=8/9X.G� =;/-8/)� =� <=� =@/);?)=G� /-.=-AW/� I� D?/-=� A,-./)7=ABS-� 8/� <=.�
7:=.� @ED<BA=.G� <,� N?/� .?@,-/� /),P=AB,-/.� 8/<� >B.A,� 9?-BAB@=<� @=)=� /.,.� >BJ
-/.�� �.:G� @?/.G� </.� A,9@/;/� )/P<=9/-;=)� <,.� ?.,.� <:AB;,.� 8/� 8BAW=.� 7:=.� I�
@),WBDB)� I � .=-AB,-=)� <,.� B<:AB;,.� I� @/);?)D=8,)/.� 8/<� 8/.;B-,� /./-AB=<� N?/�
/<<=.� ;B/-/-G� )/.@/;=-8,� <=.� -,)9=.� .?@/)B,)/.� I� =@<BAX-8,<=.� =�<=.� .B;?=J
AB,-/.� I� A=.,.� N?/� ./� @)/./-;/-� /-� /<� 8B.;)B;,� 9?-BAB@=<G� ;,8,� /<<,� A,-� 9BJ
)=.� =<� D?/-\./)7BAB,� I� =� <=� .=-=� =89B-B.;)=ABS-� 8/� <,.� B-;/)/./.� A,9?-/.�

�/� <=.� 8B.@,.BAB,-/.� =-;/)B,)/.� ./� 8/8?A/1� < �MN?/� <=� ,A?@=ABS-� @/)J
9=-/-;/� 8/� <=.� 7:=.� @ED<BA=.� @=)=� >B-/.� 8/� ?;B<B8=8� @)B7=8=� /.;X� =D.,<?J
;=9 /-;/� @),WBDB8=�� ' , )� ;=-;,G� <=.� =?;,)B8=8/.� <,A=</.� -,� @?/8/-� @/)9BJ
;B)<=� D=0,� -B-P?-=� A,-8BABS-� I� A,-� -B-PE-� @)/;/H;, �� ��MN?/� /.;X-� @)/J
7B.;,.� AB/);,.� A=.,.� /-� N?/� <=� ,A?@=ABS-� @/)9=-/-;/� @?/8/� ./)� @/)9B;B8=�
A,-� )/.;)BAAB,-/.� I� E-BA=9/-;/� @=)=�>B-/.� 8/� ?;B<B8=8� P/-/)=<�� I� �QMN?/�
@,)� )=C,-/.� I� @=)=� >B-/.� )/P?<=8,.� @,)�<=.� -,)9=.� 8/� @,<BA:=� <,A=<� @?/8/-�
<=.� =?;,)B8=8/.� 9?-BAB@=</.� ;,9=)� 9/8B8=.� ;/-8B/-;/.� =� @/)9B;B)� AB/);,.�
?.,.� -/A/.=)B,.G� @/),� ;)=-.B;,)B,.G� 8/� <=.� 7:=.� @ED<BA=.� /-� B-;/)R.� B-9/\�
-B=;,� 8/� @/).,-=.� @=);BA?<=)/.G� @/),� /-� =;/-ABS-� ;=9DBR-� =� ?-� B-;/)R.�
9/8B=;,� 8/� <=� A,9?-B8=8�� � .;,� E<;B9,� /.� ?-=� 8/8?AABS-� <SPBA=� /7B8/-;/�
8/� <,.� =);:A?<,.� �VU� I� �V�� 8/<� �S8BP,� �B7B<� I� 8/<� A,-0?-;,� 8/� 8B.@,.BAB,-/.

B� N?/� W=.;=� =N?:� ./� W=-� AB;=8,�� �=;?)=<9/-;/G� ./� W=A/� -/A/.=)B,� @/)9B;B)�
AB/);,� ?.,� )/.;)B-PB8,� 8/� <=.� 7:=.� @ED<BA=.� @=)=� <=.� ,D)=.� 8/� A,-.;)?AABS-�
I � 8/9,<BABS-� 8/� .?.� A,.;=8,.� IG� /-� ,A=.B,-/.G� @=)=� 8/@,.B;=)� 9=;/)B=</.�
8/.;B-=8,.� =� /.=.� ,D)=.� ,��/H;)=:8,.� 8/� /<<=.G� I� ;=9DBR-� @=)=� W=A/)� A,J
-/HB,-/.� 8/� A,-8?A;,.� .?D;/))X-/,.� 8/� <,.� =A?/8?A;,.GG�=<AX-;=)B<<=8,.G�
/;A�G� /-;)/� <=.� @),@B/8=8/.� @=);BA?<=)/.� I� <=.� )/8/.� @ED<BA=.� 8/� /.,.� ./)J
7BAB,.�� 	=</.� ?.,.� 8/� <=.� 7:=.� 8/D/-� ./)� @/)9B;B8,.� A,-� <BA/-AB=� @)/7B=� I�
@,)� /<� 9/-,)� ;B/9@,� N?/� ./=� @,.BD</� I� 8/D/-� />/A;?=)./� 8/� A,->,)9B8=8�
A,-� )/P<=.� !A?I,� B-A?9@<B9B/-;,��./� .=-AB,-/^� ;/-8B/-;/.� =� /7B;=)� B-;/J
))?@AB,-/.� /� B-A,9,8B8=8/.� I� @/<BP),.� =� <,.� ;)=-./E-;/.�� �� =?-N?/� -,�
/HB.;=� ?-=� @)/AB.=� I� A,-A)/;=� =?;,)BC=ABS-� @=)=� P)=7=)� >B.A=<9/-;/� <=�
A,-A/.BS-� 8/� <=.� <BA/-AB=.� ,� @/)9B.,.� 8/� N?/� ./� W=D<=G� -,� ./� /-A?/-;)=�
,D0/ABS-� </P=<� -B-P?-=� =<� /.;=D</AB9B/-;,� @,)� <,.� �,-A/0,.� �?-BAB@=</.�
8/<� @=P,� 8/� ?-=� A,-;)BD?ABS-� ,� 8/)/AW,� /.@/AB=<� @,)� /.=� A=?.=G� A,9,� -,�
@,8):=� W=D/)<=� =� <=.� .=-AB,-/.� @/A?-B=)B=.� N?/� ./� /.;=D</AB/)=-� =� <,.� B-J
>)=A;,)/.� 8/� <,.� )/.@/A;B7,.� )/P<=9/-;,.� 8/� @,<BA:=�� �� /.;,� =?-� A?=-8,�
-,� /HB.;B/)=� MA,9,� <=� W=I� @=)=� /<� �?-BAB@B,� 8/� � ,-;/):=M� ?-=� =?;,)BJ
C=ABS-� P/-/)=<� 8G/� <=� </I� /-� ,)8/-� =<� /.;=D</AB9B/-;,� 8/� B9@?/.;,.� I � A,-J
;)BD?AB,-/.� N?/� -,� /.;R-� /H@)/.=9/-;/� @),WBDB8,.� @,)� =<PE-��A,-A/@;,�� H

� .� A,-./A?/-AB=� <SPBA=� 8/� <,� 8B.A?))B8,� W=.;=� =N?:� N?/� <=� A,-A/.BS-�
G� 8/� @/)9B.,.� @=)=� ?.=)� <=.� 7:=.� @ED<BA=.� A,-� AB/);,.� >B-/.� -/A/.=)B,.G� @/),�

;/9@,)=</.� I� )/P<=8,.G� 8/� B-;/)R.� @=);BA?<=)� B-9/8B=;,� @/),� 8/� 9/8B=;,�
B-;/)R.� P/-/)=<G� @?/8=� A=?.=)� </P:;B9=9/-;/� /<� @=P,� 8/� 8/)/AW,.� ,� ;=.=.



/.@/AB=</.� /-�>=7,)� 8/<� /)=)B,� 9?-BAB@=<G� /-� A,9@/-.=ABS-� 8/� <=� A=)P=� N?/�
@=)=�R<� B9@<BA=� /<� =))/P<,� I� A,-./)7=ABS-� I� <=�7BPB<=-AB=� 8/� ;=</.� 7:=.�� ' ,)�
<,� 8/9X.G� /.� A<=),� N?/� <,.� ?.,.� =� N?/� ./� 7B/-/� W=AB/-8,� )/>/)/-AB=� .?@,J
-/-� ?-=� ,A?@=ABS-G� .BN?B/)=� ./=� ;/9@,)=<G� 8/� =<P?-=� @=);/� ,� C,-=� 8/� <=�
.?@/)>BAB/� 8/� <=.� A=<</.� I� @<=C=.�� "

	,8,� <,� 8BAW,� W=.;=� =N?:� ;B/-/� @,)\� ,D0/;,� 8/9 , .;)=)"N?/� -,� @?/8/�
=>B)9 =)./� .B-� 8B.;B-P,.$� A,9,� <,� W=A/� /<� =@,8/)=8,� 8/<� 8/9=-8=-;/� /-�
=<PE-� @X))=>,� 8/� .?� =</P=;,G� N?/� ��,.� A,-A/0,.� 9?-BAB@=</.� -,� ;B/-/-G�
8/-;),� 8/� .?.� =;)BD?AB,-/.G� <=� >=A?<;=8� </P=<� 8/� /.;=D</A/)� B9@?/.;,.� N?/�
P)=7/-� <=� ,A?@=ABS-� 8/� 7:=.� @ED<BA=.G� @?/.;,� N?/� R.;=.� .,-� DB/-/h� 8/� <=�
�-BS-� 8/� ?.,� @ED<BA,G� I� <,.� DB/-/.� 8/� ?.,� @ED<BA,� -,� @?/8/-� ./)� ,A?@=8,.�
@,)� -=8B/��� ' /),� =<� 9B.9,� ;B/9@,� .B)7/-� <=.� AB;=.� 8/� <=.� </I/.G� I� <=.� 8/J
8?AAB,-/.� N?/� 8/� /<<=.�W=�W/AW,� W=.;=� =N?:� <=� �=<=G� @=)=� @,-/)� 8/� )/.=<;,�
N?/� /<� 8/9=-8=-;/� /.;X� /-� <,� AB/);,� /-� <,� )/<=;B7,� =� N?/� -B-PE-� �,-A/0,�
@?/8/� /.;=D</A/)� P)=7X9/-/.� !A,9,� /<� 8/A)/;=8,� /-� /<� �A?/)8,� N?/� B9J
@?P-=^� .,D)/� <=.� A,<?9-=.� /-A<=7=8=.� /-� <,.� =-8/-/.� @=)=� .,@,);=)G� /-�
;,8,� ,� /-� @=);/G� <=.� /8B>BA=AB,-/.� )/.@/A;B7=.�� �-� /<� .?@?/.;,� 8/� N?/� <=.�
C,-=.� 8/� ;/))/-, � /-� N?/� ./� W=<<=-� ;=</.� .,@,);/.� @/);/-/CA=-G� /-� 7/)8=8G�
=� <=� 7:=� @ED<BA=�� �?=-8,� ./� A?9@<B/)/� /.;/� .?@?/.;,G� ./� ;)= ;=):= � 8/� ?-=�
,A?@=ABS-� \@/)9=-/-;/� 8 /G�/<<=� I� /.;=� ,A?@=ABS-� ./):=� ?.?)@=;,)B=� @,./J
.BS-� 8/� ?-� DB/-� 8/� ?.,�@ED<BA,� N?/� -,� @,8):=� ./)� ;,</)=8=� @,)� <=.� =?;,)BJ
8=8/.� =� A=9DB,� 8/� ?-=� )/- ;=� @=)=� /<� >B.A,G� -B� 8/� A,9@/-.=ABS-� @/A?-B=J
)B=� =<P?-=�� �=� 7B,<=ABS-� 8B)/A;=� 8/<� =);:A?<,� � U� 8/<� �S8BP,� 8/� �RPB9/-�
',<:;BA,� I� �?-BAB@=<G� 8/<� �VF� 8/<� �S8BP,� �B7B<� I� 8/� <=.� 8/9X.� 8B.@,.BAB,J
-/.� AB;=8=.� 8/� /.;/� �S8BP,� ./):=� /7B8/-;/�� �<� �<A=<8/� 8/D/):=� /-� ;=</.� A=J
.,.� )/B7B-8BA=)� <=.� C,-=.� ?.?)@=8=.� =<� 8,9B-B,� @ED<BA,� 7=<BR-8,./� 8/<� @),J
A/8B9B/-;,� /.;=D</AB8,� /-� /<� �/A)/;,� �F � 8/� ���V�

�=�7B,<=ABS-� 8/� =N?/<<=.� -,)9=.� @,)� /<� �A?/)8,� B9@?P-=8,� !/-� /<� .?J
@?/.;,� N?/� R<� 9B.9,� 8/A<=)=� N?/� ./� ;)= ;= � 8/� ,A?@=ABS-� @/)9=-/-;/� 8/�
<=.� 7:=.� @ED<BA=.� A,-� <=.� A,<?9-=.� I� A,-� <=� @=);/ � 8/� <,.� /8B>BAB,.� N?/� /<<,.�
.,.;B/-/-� I� N?/� .=</-� >?/)=� 8/� <=� <:-R=� 7/);BA=<� 8/<� @=)=9/-;,� )/.@/A;BJ
7,^G� /.� )=CS-� D=.;=-;/ � @=)=� N?/� ./� =-?</� /<� �A?/)8,� =A?.=8,�

�� @,8):=� @,-/)./� =N?:� @?-;,� >B-=<� =� <=� 9,;B7=ABS-� 8/<� @)/./-;/� >=<<,G�
.B� <=� �=<=� -,� /.;B9=)=� A,-7/-B/-;/� M@,)� /<� =.@/A;,� 8,A;)B-=<� 8/<� @),D</J
9=M� W=A/)� =<P?-=.� ,D./)7=AB,-/.� .,D)/� /<� A=)P,� 8/� / .;=)� A)/=-8,� ?-=�
8,D</� ;)BD?;=ABS-� .,D)/� <=� @),@B/8=8� B-9?/D</G� >,)9?<=8,� ;=9DBR-� =<�
�A?/)8,� A?I=� =-?<=ABS-� ./� .,<BAB;=�� �

�-� />/A;,G� /<� /0/)ABAB,� 8/� <=� >=A?<;=8� N?/� /-� /<� ,)8B-=<��&� 8/<� =);:A?<,�
��V� 8/� <=� �=);=� ./� 8=� =� <,.� �,-A/0,.� @=)=� 7,;=)G� /-� A,->,)9B8=8� A,-� <=�
�,-.;B;?ABS-G� <=� </I� I� <=.� ,)8/-=-C=.G� <=.� AS-;)BD?AB,-R.� I� P=.;,.� <,A=</.G�
/.;X�<B9B;=8=� @,)� <=.� -,)9=.� .?@/)B,)/.� N?/� 9/-AB,-=� /./� ;/H;,�� �<� ��� 8/�
��� '�� I� ��G� /-� /<� ,)8B-=<�FL�8/� .E� =);:A?<,� �V�� @),W:D/� =� <,.� �,-A/0,.� �B9J
@,-/)� A,-;)BD?AB,-/.� /-� A?=<N?B/)� >,)9=� =� <=� @),@B/8=8� B-9?/D</� A?=-8,�
R.;=� ./� W=<</� P)=7=8=� A,-� /<� B9@?/.;,� @)/8B=<� �� �<� =@,8/)=8,� 8/<� 8/9=-J
8=-;/� .,.;B/-/� /-� .?� =</P=;,� N?/� /<� B9@?/.;,� =� <=.� A,<?9-=.� /-A<=7=8=.�
/-� <,.� =-8/-/.� I� N?/� .B)7/-� @=)=".,@,);=)� <=� /8B>BA=ABS-� 8/� .?� @,8/)8=-J
;/G� P)=7=� /.=� @),@B/8=8G� =</P=-8,� N?/� .?� /8B>BA=ABS-� A,-� <=.� A,<?9-=.�
N?/� .,.;B/-/-� <,.� D=<A,-/.� /HB.;:=� </P:;B9=9/-;/� .,D)/� ;/))/-,.� @),@B,.



8/.8/� =-;/.� N?/� ./� /H@B8B/)=� /<� '<=-,� �/P?<=8,)� N?/� 8B.@,-/� /-.=-AW=)"�
<=� 7:=�� �=� B-.@/AABS-� ,A?<=)� </� >?/� >=7,)=D</� /-� A?=-;,� =� /.=� =</P=ABS-�
I � =-;/� <=� @)?/D=�8/<� W/AW,� <=� �=<=�=A/@;=� N?/� /<<,� @?/8/� ./)� =.:G� I� /-� /./�
A=.,� /<� B9@?/.;,� / .;=):=� 8B)BPB8,� =� P)=7=)� /.=� I� A?=</.N?B/)=� ,;)=.� @),J
@B/8=8/.� @)B7=8=.� A,-� /8B>BA=AB,-/.� N?/� ./� =@,I/-� /-� A,<?9-=.� /-A<=7=J
8=.� /-� <,.� =-8/-/.G� I=� ./=� @=)=� .,.;/-/)� <,.� /8B>BAB,.� ,� .S<,� .?.� D=<A,-/.G�
@),I/A;=8,.� >?/)=� 8/<� @=)=9/-;,�

� - � /.;=� WB@S;/.B.� /<� B9@?/.;,� ;/-8):=�@,)� ,D0/;,� ?-=� @=);/ � 8/� <=� @),J
@B/8=8G� /.;=):=� 7B-A?<=8,� =� /<<=G�I� ./� A,D)=):=� /-� )=CS-� 8/<� �/0/)ABAB,� N?/�
/<� 8?/O,� W=� /.;=8,� W=AB/-8,� 8/� ?-� 8/)/AW,� 8/� 8,9B-B,�\� �� @=)=� /<� A=.,�
8/� A=<B>BA=)� /<� B9@?/.;,� -,� B9@,);=� .B� ;=<� 8,9B-B,� /.� ,� -,� 0?.;B>BA=8,G� /.
,� -,� </PB;B9,G� @?/.� /./� @?-;,� 8/<� </P:;B9,� 8,9B-B,� 8/D/):=� ./)� 9,;B7,� 8/�
A,-;),7/).B=� 0?8BAB=<� M<</P=8,� /<� A=.,M� /-;)/� /<� @)/;/-8B8,� @),@B/;=)B,�
I� /<� �?-BAB@B,�� �,� AB/);,� /.� N?/� .,D)/� <=� WB@S;/.B.� N?/� ./� A,-;/9@<=G� /<�
B9@?/.;,� N?/�@,)� /<� �A?/)8,� B9@?P-=8,� A)/S� /<� �,-A/0,� 8/� � ,-;/):=� 7/-J
8):=� =� ./)� ?-�-?/7,� P)=7=9/-� .,D)/� <,.� B-9?/D</.� N?/� ;/-P=-� <=.� A,<?9J
-=.� =� N?/� R<� ./� )/>B/)/G� I� A,9,� @,)� /.,.� B-9?/D</.� ./� @=P=� B9@?/.;,� @)/J
8B=<� -,� W=I� 8?8=� N?/� <=� A)/=ABS-� 8/<� P)=7=9/-� =� <=.� A,<?9-=.� 7B,<=):=� /<�
=);:A?<,� �V�� 8/<� ��� 8/� ��� ' �� I < G � /-� .?� ,)8B-=<� F�� I� N?/� /.;=� 7B,<=ABS-�
./):=� 8B)/A;=� I� A<=)=�� �=</� <=� @/-=� =O=8B)G� @=)=� )/A;B>BA=)� <=� /N?B7,A=ABS-�
/-� N?/� B-A?))BS� /<� 	)BD?-=<� =� /./� )/.@/A;,G� N?/� /.;=� A,-;)BD?ABS-� ;/-8):=�
N?/�G�./)� A<=.B>BA=8=� A,9,� 8B)/A;=G� .B� ./� ;B/-/� /-� A?/-;=� /<� A)B;/)B,� 8/� <,.�
9X.� =?;,)BC=8,.� ;)=;=8B.;=.� /-� <=� 9=;/)B=�

' ,)� /0/9@<,G� /<� 8,A;,)� � .;/D=-� &=)=9B<<,G� /-� .?� �	)=;=8,� 8/� �B/-AB=�
8/� <=� +=AB/-8=� 'ED<BA=�� 8BA/1

�'=)=� 9 /0,)� 8B.;B-P?B)� <=.� 8,.� A<=./.� 8/� B9@?/.;,.G� =>B)9=� 3,7B<</G�
@?/8/� 8/AB)./� N?/� <,.� B-8B)/A;,.� A,))/.@,-8/-� =<� 7/)D,� W=A/)� I� <,.� 8B)/AJ
;, .� =�<,.� 7/)D,.� ./)� ,� ;/-/)�� +=A/)� ?-� A,-.?9,G� ?-=� B-;),8?AABS-� 8/� 9 /)J
A=-A:=.� ,I?-� -/P,AB,� A,9/)AB=<G� 8=� ,)BP/-� =� ?-� B9@?/.;,� B-8B)/A;, �� ./)�
@),@B/;=)B,� ,� ;/- /)� ?-=� )/-;=G� ,A=.B,-=� ?-� B9@?/.;,� 8B)/A;,��

�=� /<� �,-./0,� 8/� � .;=8,� /-� ./-;/-AB=� 8/<� ��� 8/� ./@;B/9D)/� 8/� ���UG�
W=D:=� =A,PB8,� /.;/� 9B.9,� A)B;/)B,� @=)=� 8B.;B-P?B)� <=.� A,-;)BD?AB,-/.� 8BJ
)/A;=.� I� <=.� B-8B)/A;=.�� !�-=</.� -E9/),.� ���� =� �V�G� @XP�� ��^�� ]

�=� =-?<=ABS-� 8/<� P)=7=9/-� A)/=8,� @,)� /<� �,-A/0,� 8/� � ,-;/):=� .,D)/�
<=.� A,<?9-=.� N?/� .,.;B/-/-� /8B>BA=AB,-/.� I� ./� W=<<=-� /-A<=7=8=.� /-� <,.�
=-8/-/.� -,� .BP-B>BA=):=� MA,9,� <,� ;/9/� /<� ./O,)� '/).,-/),� �?-BAB@=<MG�
N?/� @?/8=-� >=<;=)� 9/8B,.� </P=</.� @=)=� N?/� ./� A?9@<=� /<� '<=-,� �/P?<=8,)G�
8/� <=� AB?8=8� I� @=)=� N?/� !A?=-8,� /<<,� @),A/8=^� /<� �?-BAB@B,� )/B7B-8BN?/�
A?=<N?B/)� C,-=� 8/� <=.� A=<</.� I� @<=C=.� @ED<BA=.� N?/� W=I=� .B8,� =D?.B7=9/-J
;/ � ,A?@=8=� @,)� @=);BA?<=)/.� /-� A?=<N?B/)� ;B/9@,�� �� <,� <=)P,� 8/� /.;=� ./-J
;/-AB=� ./� W=-� AB;=8,� =<P?-=.� 8/� <=.� -,)9=.� </P=</.� 8/� N?/� @,8):=� W=A/)./�
?.,� </P:;B9,� @,)� /<� �=DB<8,� I� <=.� =?;,)B8=8/.� 9?-BAB@=</.� 8/� @,<BA:=� /-�
,)8/-� =� <,P)=)� /<� /-.=-AW/� 8/� <=.� A=<</.G� .?� =8/A?=8=� A,-./)7=ABS-� I� .?�
9 /0,)=� I � /9D/<</AB9B/-;,G� =.:� A,9,� <=.� N?/� @/)9B;B):=-� =� /.=.� =?;,)B8=J
8/.� /7B;=)� ,� .=-AB,-=)G� @)/7B,.� <,.� @),A/8B9B/-;,.� @/);B-/-;/.G� A?=<N?B/)�
=D?.,� 8/� ,A?@=ABS-� 8/� <=.� X)/=.� @ED<BA=.� ?)D=-=.� N?/� ./� B-;/-;/� />/A;?=)
,� ./� /.;R� />/A;?=-8,�

� - � 9R)B;,� 8/� <,� /H@?/.;,G� I� @,)� )=C,-/.� 8B.;B-;=.� 8/� <=.� N?/� 9,;B7=\

�



),-� <=� ./-;/-AB=� 8/<� 	)BD?-=<G� /<� �,-./0,� 8/� �.;=8,G� �=<=� 8/� <,� �,-;/-\�G�
AB,.,� �89B-B.;)=;B7,G� ,:8,� /<� A,-A/@;,� 8/� .?� 3B.A=<G� =89B-B.;)=-8,� 0?.;B\�
GAB=� /-� -,9D)/� 8/� <=� �/@ED<BA=� 8/� �,<,9DB=� I� @,)� =?;,)B8=8� 8/� <=� �/IG

3 � � � � 1

�,->:)9=./� <=� ./-;/-AB=� 8/<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� �S)8,D=� @,)�
<=�A?=<� ./� 8/A<=)=� -?<,� /<� �A?/)8,� -E9/),� VU� 8/<� ��� 8/� 0?-B,� 8/� ��T�G� /HJ
@/8B8,� @,)� /<� �,-A/0,� �?-BAB@=<� 8/� �,-;/):=�
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� -;/� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/<� �;<X-;BA,G� /-� /.A)B;,� @)/./-;=8,�
/<� ���8/� ,A;?D)/� 8/� ��F�� I� A,))/PB8,� /-� 9/9,)B=<�>/AW=8,� /<� ��� 8/�>/D)/),�
8/� ��T G� /<� 8,A;,)� �=-;B=P,� *EOBP=� 2�� ,D)=-8,� A,9,� =@,8/)=8,� 8/� �,9J
D?.;BD</.� I � 	)=-.@,);/.� ��� ��G� �,9@=O:=� �,<,9DB=-=� 8/� 2?./.� �;8=�G�
�,9@=O:=� �-B8=� 8/� 2?./.� ��� ��G� 3<,;=� �-P?<,� ��� ��G� �9@)/.=� 8/� 2?./.�
� ;<X-;BA,� �;8=�G� 3<,;=� �<:9@BA=� �;8=�G� 	)=-.@,);/.� �=DD=PW� �;8=�G� 3<,;=�
2=))=-N?B<<=� �;8=�G� 3<,;=� 2iB;)=P,G� 2?./.� �=)7X.N?/CG� 2?./.� �=� �/<,CG�
3<, ;=� 2=..BG� 	)=-.@,);/.� �B<7/)=G� �9@)/.=� 8/� 	)=-.@,);/.� �)D=-,.G� 3<,J
;= � �,-CS-G� 3<,;=� ')B/;,G� 3<,;=� �B<<=;/� I� 3<,;=� �?..,G� 8/9=-8S� �<=� =-?J
<=ABS-� @=)AB=<� 8/� <=.� )/.,<?AB,-/.� /H@/8B8=.� @,)� /<� +,-,)=D</� �,-A/0,� 8/�
2=))=-N?B<<=�� A,-� >/AW=.� �Q� I� T� 8/<� 9/.� 8/� =P,.;,� E<;B9 ,� � � � =� >B-� 8/� N?/�
= � ;,8,.� I� A=8=� ?-,� 8/� 9B.� @,8/)8=-;/.� ./� </.� )/.;=D</CA=� /-� /<� ,� <,.� 8/\
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)/AW,.� N?/G� =9@=)=8,.� @,)� -,)9=.� 8/� A=)XA;/)� AB7B<G� </.� W=-� 8/.A,-,AB8,"�
I� 7B,<=8,� <,.� =A;,.� 8/9=-8=8,.G� 8/� A,->,)9B8=8� A,-� <,.� W/AW,.� I� >?-8=J
9/-;,.� 8/� /.;=� 8/9=-8=��� "� G

�<� )/.;=D</AB9B/-;,� 8R<� 8/)/AW,� @B8BS� N?/� ./� WBAB/)=� /-� <=� >,)9=� .BJ
P?B/-;/�1� B

�< �M�B.@,-B/-8,� N?/� -B-P?-,� 8/� 9B.� )/@)/./-;=8,.� /.;X� ,D<BP=8,� =�
@=P=)� <=� ,� <=.� .?9=.� 8/0=8=.� 8/� A,-.BP-=)� /-� <=� 	/.,)/):=� �?-BAB@=<� ,�
/-� <=� 	/.,)/):=� 8/� <=� &?- ;=� '),� 3,-8,� �.@/AB=<� 8/� '=7B9/-;=ABS-� � )D=J
-=� 8/� 2=))=-N?B<<=G� 8/.8/� =� A,-;=)� 8/<� 8:=� �U� 8/� 0?<B,� E<;B9,� W=.;=� /<� �U�
8/� >/D)/),� 8/� ��T �

��4M4?/� @,)� <=� &?- ;=� '),� 3,-8,� �.@/AB=<� 8/� '=7B9/-;=ABS-� 8/� 2=\�
k))=-N?B<<=G� ,� @,)� /<� �?-BAB@B,� 8/� 2=))=-N?B<<=G� =� A=8=� ?-,� 8/� 9B.� @,8/)J
8=-;/.� ,� =� .?.� )/@)/./-;=-;/.� </P=</.G� ./� </.� 8/7?/<7=G� 8/-;),� 8R<� ;R)9B-,�
@/)/-;,)B,� !.BA^G� <=� ,� <=.� .?9=.� N?/� =@=)/CA=-� @=P=8=.� /-� <=� 	/.,)/):=�
�?-BAB@=<� ,� /-� <=� 	/.,)/):=� 8/� <=� &?- ;=� '),� 3,-8,� �.@/AB=<� 8/� '=7B9/-J
;=ABS-� � )D=-=� 8/� 2=))=-N?B<<=G� 8/.8/� =� A,-;=)� 8/<� 8:=� �U� 8/� 0?<B,� E<;B9,�
W=.;=� /<�E<;B9,� 8:=�8/� >/D)/),� 8/� ��T G� I� /.;,� /-� 7B);?8� 8/� N?/� /<� �,-A/0,�
8/� <=� AB?8=8� ./� W=� ,A?@=8,� I� ./� .BP?/� ,A?@=-8,� 8/� N?/� =� 9B.� @,8/)8=-J
;/.� ./� </.� W=P=-� />/A;B7=.� <=.� A?,;=.� 8/7/-P=8=.� ,� A=?.=8=.� @,)� )=CS-�
8/� <=� 8,-=ABS-� 8/� <,.� @)/9/-AB,-=8,.� ,AW,� 8RAB9,.� 8/� A/-;=7,� @,)� A=8=�
@=.=0/� 8/.8/� X� A,-;=)� 8/� =N?/<<=� >/AW=G� ,� ./=� 8/.8/� /<� �U� 8/� 0?<B,� )/ ;),J
@)SHB9,��

�,9,� W/AW,.� >?-8=9/-;=</.� 8/� <=� =AABS-� /H@?.,G� /-� )/.?9/-G� <=� 8/J
9=-8=�1

�?;,)BC=8=.� <=.� �9@)/.=.� 8/� 	)=-.@,);/� � )D=-,� 8/� 2=))=-N?B<<=�
@=)=�/</7=)� /<�7=<,)�8/<�@=.=0/�=�`�  �� G� @,)�<=� �B)/AABS-� (/-/)=<�8/� 	 )=-.J
@,);/.� I � 	=)B>=.G� ./� ,@?.,� /<� (,D/)-=8,)� 8/<� � /@=);=9/-;,� �9B/-;)=.� <,.�
/9@)/.=)B,.� 8/� D?./.� -,� ./� A,9@),9/;B/)=-� =� 8,-=)� ?-� A/-;=7,� @,)� A=8=�
@=.=0/�A,-� 8/.;B-,� =�<=� @=7B9/-;=ABS-� 8/� <=.� A=<</.� 8/� <=� AB?8=8G� @?/.� N?/�
.B� =.:� -,� <,� W=A:=-G� /-;,-A/.� R<� A,-./P?B):=� N?/� /<� (,DB/)-,� (R-;)=<� !N?/�
@,8:=� W=A/)<A�@?/.;,� N?R� /<� @=:.� /.;=D=� /-� /.;=8,� 8/� .B;B,^G� 8BA;=)=� ?-�
8/A)/;,� /H;)=,)8B-=)B,� 8B.@,-B/-8,� N?/� /-� 7/C� 8/� ?-� A/-;=7,� >?/)=-� 8,.�
<,.� N?/� 9B.� @,8/)8=-;/.� ;/-8):=-� N?/� @=P=)G� I=� -,� @,)� A,-A/@;,� 8/� 8,J
-=ABS-� .B-,� =� ;:;?<,� 8/��B9@?/.;,� 9?-BAB@=<��

� �B-� , ;)=� .,<?ABS-� @,)� A?=-;,� N?/� <=.� =9/-=C=.� 8/<� (,D/)-=8,)� @=J
.=D=-� 8/� <,� A,)8B=<� =� <,�=B)=8=.G� =� =<P?-,.� 8/� 9B.� @,8/)8=-;/.� -,� </.� N?/J
8S� 9X.� N?/� <=� 8/� [/ - ;)=)� D=0,� D=-8/)=b� I� 8/AB)� N?/� .:� ./� A,9@),9/;:=-�
=� 8=)� =<� �?-BAB@B,� 8/� 2=))=-N?B<<=G� =� ;:;?<,� 8/� 8,-=ABS-� P)=;?B;=� I � @,)�
/<� ;R)9B-,� 8/� 8B/C� I � ,AW,� !�U^� 9/./.G� 8/.8/� =� A,-;=)� 8/<� �L� 8/� ./@;B/9J
D)/� 8/<� =-,� ��FUG� <=� .?9=� 8/� ,AW,� 8RAB9,.� 8/� A/-;=7,� @,)� A=8=� @=.=0/),�
N?/� ;)=-.@,);=)=- � <,.� D?./.� 8/� .?� @),@B/8=8�� �.:� <=.� A,.=.� I� @,)� ,)8/-�
8/<� ./O,)� (,D/)-=8,)� 8/<� � /@=);=9/-;,G� >?/� </7=-;=8=� ?-� =A;=� /-� <=� N?/�
./� WBC,� A,-.;=)� <,� 8/� <=� 8,-=ABS-� =� ;B;?<S� P)=;?B;,G� 8/� N?/� ./� 7B/-/� W=J
D<=-8,�� �BAW,� 8,A?9/-;,� =@/-=.� .B�>?/�>B)9=8,�@,)� -?/7/� !�^� 8/�<,.� 7/B-J
;BAB-A,� !�T^� /9@)/.=)B,.� N?/� /HB.;/-� /-� <=� AB?8=8� I� @,)� /<� ./O,)� (,D/)J
-=8,)� 8/<� � /@=);=9/-;,G� N?B/-� <,� WBC,� .B-� -B-P?-=� =?;,)BC=ABS-� 8/<� �?J
-BAB@B,� �

�=� 8BAW=� 8,-=ABS-� -,� >?/� =A/@;=8=�@,)� /<� 8,-=;=)B,� -B� @?8,� -,;B>BA=)\



>� "�
./� <=� =A/@;=ABS-� =� <,.� 8,-=-;/.G� -,� >?/� B-.B-?=8=� =� @/.=)� 8/� @=.=)� 8/� 8,.�
9B<� @/.,.G� <,� N?/� N?B/)/� 8/AB)� N?/� ./� @)/;/)9B;B/),-� <=.� >,)9=<B8=8/.� ./J
O=<=8=.� /-� <,.� =);:A?<,.� �F�UG� �F��G� �FTU� I� �FT�� 8/<� �S8BP,� �B7B<�

��-� <=� 9B.9=� =A;=� A,-;/-;B7=� 8/<� A,-7/-B,� 8/� 8,-=ABS-� ./� A)/S� ?-=�
&?- ;=� �89B-B.;)=8,)=� 8/� <,.� 8B-/),.� X� )/A=?8=)./� @,)� A,-A/@;,� 8R� <=� 8,J
-=ABS-� I� ./� -,9D)S� A,9,� 	/.,)/),� =8\W,A� =<� 9B.9,� 	/.,)/),� �?-BAB@=<�
8,A;,)� � :A;,)� (=<<=)8,G� N?B/-� �=<� /9@/C=)� =�@/)ABDB)� <,.� 8B-/),.� 8/� <=� 8,J
-=ABS-G� A,->?-8BS� .?.� >?-AB,-/.� 8/� ;=<� A,-� <=� 8/� 	�������� ������J
' � �� /-A=)P=8,� 8/� <=� )/A=?8=ABS-� 8/<� <<=9=8,� ���	���� ������'��G�
B9@?/.;,� R.;/� N?/� .:� >?/� A)/=8,� @,)� ?-=� </I� 8/� <=� �/@ED<BA=� I� N?/� 9B.G�
@,8/)8=-;/.� 0=9X.� ./�W=-� -/P=8,� =� @=P=)G� I� >?/� =.:� A,9,�@=)=� ,D<BP=)<,.�
=<� @=P,� 8/� <,.� ,AW,� 8RAB9,.� 8/� A/-;=7,� 8/� <=� 8,-=ABS-� 8BAW=G� 8B.@?.,� -,�
7/-8/)G� -B� .BN?B/)=� =� N?B/-/.� -,� W=D:=-� >B)9=8,� /<� A,-7/-B,G� ;BN?/;/.�
@=)=� /<� A,-;),<� 8/<� @=P,� 8/<� @)/=<?8B8,� A/-;=7,G� I � /<<,� .B/9@)/� I� A?=-8,�
N?/� -,� >?/)=-� A,-.BP-=8,.� /-� <=� 9B.9=� �=0=� 8/� <=� 	/.,)/):=G� @)/7B=9/-J
;/G� <,.� .?@)=AB;=8,.� ,AW,� 8RAB9,.� 8/� A/-;=7,� @,)� A=8=� ;BN?/;/� 8/<� ���J
	���� ������'���� �=.� A,9,� .B-�� /.;,.� ;BN?/;/.� <,.� D?./.� 8/<� ./)7BAB,�
?)D=-,� -,� @?/8/-� @)/.;=)� ./)7BAB,� 8/� ;)=-.@,);/.� @,)N?/� ./� A=.;BP=� >?/)J
;/9 /-;/� =� <,.� /9@)/.=)B,.� 8/>)=?8=8,)/.� =<� >B.A,� 9?-BAB@=<� � � � ./� ;B/-/�
N?/� @)XA;BA=9/-;/� ./� WBC,� ,D<BP=;,)B,� /<� @=P,� 8/� <,.� =<?8B8,.� ,AW,� 8RABJ
9,.� 8/� A/-;=7,G� B-A<?.B7/G� A,9,� I=� ./� 8B0,G� @=)=� N?B/-/.� -,� W=D:=-� >B)J
9=8,� /<� A,-7/-B,� )/.@/A;B7,� �

[	,8,.� <,.� /9@)/.=)B,.� 8/� D?./.� 8/� <=� AB?8=8� @=P=),-� B-B-;/))?9@B8=J
9/-;/G� <,.� ,AW,� 8RAB9,.� 8/�A/-;=7,� 8/� <=� 8,-=ABS-G� I � /<<,� 8/.8/� =� A,-;=)�
8/<� 8:=� �� � 8/� ./@;B/9D)/� 8/� ��FU� W=.;=� /<� �U� 8/� 0?<B,� E<;B9,G� /-� N?R� @)/J
7B=� -,;B>BA=ABS-� =<� (,D/)-=8,)� 8/<� �/@=);=9/-;,G� =<� �<A=<8/� I� =<���	/.,J
)/),� �?-BAB@=<G� .?.@/-8B/),-� 9B.� @,8/)8=-;/.� /<� @=P,G� @,)� -,� A,-.B8/J
)=)./ � ,D<BP=8,.� =� /<<,� �

�<� ./O,)� 	/.,)/),� �?-BAB@=<� /-A,-;)S� </P=</.� <=.� )=C,-/.� /H@?/.;=.�
@,)� <,.� /9@)/.=)B,.� I� @)/.AB-8BS� 8/� /HBPB)� <, .Z,AW,� 8RAB9,.� 8/� A/-;=7,� =<�
7/-8/)</.� <,.� ;BN?/;/.� @=)=� /<� A,-;),<� 8/<� A/-;=7,� 9?-BAB@=<G� W=DBR-8,./�
8/0=8,� 8/� @=P=)� /-� /<� <=@.,� A,9@)/-8B8,� /- ;)/� /<� �U� I� /<� ��� 8/� 0?<B,� <=�
.?9=� 8/� �̀ ���F�T�  � @,)� =N?/<� A,-A/@;,�

�@-� >/AW=� < �� 8/� =P,.;,� 8/� ��F�� /<� �,-A/0,� �?-BAB@=<� =@),DS� <=� @)BJ
9/)=� 8/� <=.� )/.,<?AB,-/.� 8/9=-8=8=.� @,)� 9/8B,� 8/� �<=� A?=<� 8B.@,-/� N?/�
/<� 	/.,)/),� �?-BAB@=<�� =<� 7/-8/)� <,.� ;BN?/;/.� 8/<� A/-;=7,� 9?-BAB@=<� =� <,.�
/9@)/.=)B,.� 8/� D?./.G� ./� .?0/;/� I� 8R� A?9@<B9B/-;,� =<� A,-7/-B,� A/</D)=8,�
A,-� <,.� 9B.9,.�G� <,� N?/� /N?B7=</� =� 8/AB)� N?/� -,� ./� </.� 7/-8=-� ;BN?/;/.�
@=)=� /<� A,-;),<� 8/<� �/-;=7,� �?-BAB@=<� .B-� N?/� @)/7B=9/-;/� @=P?/-� <,.
,AW,� 8RAB9,.� 8/� A/-;=7,� .,D)/� A=8=� @=.=0/� 9 =;/)B=� 8/� <=� 8,-=ABS-��������
@/),� /.� /<� A=.,� N?/� R.;=G� =� 9X.� 8/� N?/G� 8/� =A?/)8,� A,-� <=� </IG� /)=� -?<=G�
I � -,� .?);:=� />/A;,� =<P?-,G� I=� W=D:=� .B8,� )/7,A=8=�@,)� N?B/-/.� W=D:=-� .?.J
A)B;,� /<� A,-7/-B,� )/.@/A;B7,G� @,)� A?I,� 9,;B7,� I=� -,� /HB.;:=� -B� =.,9,� 8/�
,D<BP=ABS-� A,-;)=A;?=<� =<P?-=� =� >=7,)� 8/<� 9?-BAB@B,� ! � � � � , � 8/� <=� )/7,J
A=;,)B=� 8/� <=� 8,-=ABS-� ./� A,9@)?/D=� A,-� <=� A,@B=� 8/� <=� /.A)B;?)=� )/.@/AJ
;B7=G� <=� N?/� ./� =A,9@=O=� 8/DB8=9/-;/� )/PB.;)=8=^� �

��,-� >/AW=� T� 8/� =P,.;, ���������/<� �,-A/0,� 7,<7BS� =� ,A?@=)./� 8/<� 9B.9,



A=.,� I� 8B.@?.,� @,)� 9/8B,� 8/� .?� �/.,<?ABS-� -E9 /), � � � G � ;=9DBR-� 8/9=-J
8=8=�� ���� �=?;,)BC=)� =<� ./O,)� 	/.,)/),� @=)=� A,D)=)� =� <,.� /9@)/.=)B,.� 8/�
D?./.� 8/� <=� AB?8=8� <=.� A?,;=.� 8/� @=7B9/-;=ABS-� N?/� 8/0=),-� 8/� @=P=)� /-�
<,.� 8:=.� �U� I� ��� 8/<� 9/.� 8/� 0?<B,� @)SHB9,� @=.=8,��� �

� - � 7B);?8� 8/�<,� ,)8/-=8,� @,)� /<� �,-A/0,� �/<� 	/.,)/),� 7,<7BS� =� -/P=)./�
=� 7/-8/)� =� 9B.� @,8/)8=-;/.� ;BN?/;/.� @=)=� /<� A,D),� 8/<� A/-;=7,� 9?-BAB@=<G�
.B/9@)/� I� A?=-8,� N?/� /<<,.� -,� </� @=P=)=-�<,.� ,AW,G�8RAB9,.� 8/� A/-;=7,� 8/�
<=� 8,-=ABS-G� B-,@/)=-;/G� @,)� ?-=� @=);/G� /� B-/HB.;/-;/G� @,)� ,;)=G� @?/.� I=�
W=D:=�.B8,� )/7,A=8=�� �� /.� =.:�@,)�<,�N?/�W,I� 9B.� )/@)/./-;=8,.� /.;X-� -?/J
7=9/-;/�@=P=-8,� <,�N?/� -,� 8/D/-G� I� /<<,� /-� 7B);?8� 8/� <,.� =A;,.� =A?.=8,.� �

�/O=<S� <=� 8/9=-8=� <=.� 8B.@,.BAB,-/.� 7B,<=8=.� A,-� <,.� =A;,.� =A?.=8,.� I�
/<� A,-A/@;,� 8/� .?� 7B,<=ABS-� /-� /<� =@=);/� 3�������	��� ��� �����+��
N?/� @?/8/� .B-;/;BC=)./� =.:1

�=� )/P<=� F]� 8/<� =);:A?<,� ���� 8/� <=� �/I� F]� 8/� ����G� @,)N?/� /<� �,-A/0,�
B-7=8BS� ?-� A=9@,� -,� .?0/;,� =� .?.� =;)BD?AB,-/.G� @?/.� �-,� ;/-:=� -B� ;B/-/�
>=A?<;=8� @=)=� ,)8/-=)� =<� 	/.,),� 8/<� �?-BAB@B,� N?/� /0/)C=� 9/8B8=.� A,/)J
AB;B7=.� A,-;)=� <,.� /9@)/.=)B,.� 8/� D?./.� N?/� -,� @=P?/-� <,.� ,AW,� 8RAB9,.
8/� A/-;=7, �������� I� /.;,� @,)� <=� @,;:.B9=� )=CS-� 8/� N?/� 8BAW=� A,)@,)=ABS-
-,� W=� /.;=D</AB8,� /./� @=P,� =� ;:;?<,� =<P?-,� I� 8/� N?/� -B� <=�</I� -B� ,)8/-=-C=�
=<P?-=� <,� W=-� B-.;B;?B8,� =� >=7,)� 8/<� � ?-BAB@B,�� � � �

�=� =;)BD?ABS-� ��� 8/<� 9B.9,� =);:A?<,� ���� @,)N?/� �-,� W=DB/-8,� .B8,�
A)/=8=� @,)� /<� �,-A/0,� <=� &?- ;=� '),� 3,-8,� �.@/AB=<� 8/� '=7B9/-;=ABS-� � )J
D=-=� 8/� 2=))=-N?B<<=G� -,� @?/8/� 8BAW=� A,)@,)=ABS-G� @,)N?/� -,� ;B/-/� =?;,J
)BC=ABS-� </P=<� @=)=� /<<,G� 8BA;=)� 9/8B8=.� N?/� B-7=8=-� /<� A=9@,� 8/� <=.� =;)BJ
D?AB,-/.� 8/� 8BAW=� &?-;=G� A?I,.� 9=-8=;,.� .,-� <,.� N?/� /<� ;/.,)/),� =8\W,A�
8/D/� A?9@<B)��

�<� =);:A?<,� ��V� 8/� <=� �,-.;B;?ABS-� �=AB,-=<G� @,)N?/� ��,.� �,-A/0,.�
�?-BAB@=</.G� @=)=� 8BA;=)�9/8B8=.� N?/� -,� W=I=-� 8/� )/></0=)./� /-� =A;,.� =8J
0/;B7,.� 8/)B7=8,.� 8/� =A;,.� .?.;=-;B7,.� .?I,.G� ;B/-/-� N?/� W=A/)<,� @,)� 9/J
8B,� 8/� =A?/)8,.� I� -,�@,)� 9/8B,� 8/� )/.,<?AB,-/.G� I=� N?/� R.;=.� =@/-=.� .B�
.B)7/-� @=)=� <,� 8/� <=� )/P?<=ABS-� 8/<� ./)7BAB,� B-;/)-,� 8/� <=� =89B-B.;)=ABS-�
/-� <=� 9=I,):=� 8/� <,.� A=.,.��

�,.� =);:A?<,.� ���� 8/� <=� �/I� F]� 8/� ����� I � �� TU� 8/<� �S8BP,� 8/� '),A/J
8B9B/-;,� �B7B<�� ��=� 7B,<=ABS-� 8/� /.;,.� @)/A/@;,.� </P=</.� /.� B9@?;=D</G� /-�
>,)9=� 9X.� A,-A)/;=G� =<� ./P?-8,� 8/� <,.� =A;,.� 8/9=-8=8,.G�,� ./=� =� <=� )/J
.,<?ABS-� 8/<� T� 8/� =P,.;,� ?<;B9,G� /-� <=� N?/� ./� ,D./)7=� N?/� /<� �,-A/0,� ,)\�
�8/-=� =<� 	/.,),� �?-BAB@=<� /<� A,D),� 8/� .?9=.� N?/G� A,9,� ./� 8/.@)/-8/� 8/�
<,.� >?-8=9/-;,.� I� W/AW,.� 8/� /.;=� 8/9=-8=G� -,� /HB.;/-� @,)� -B-P?-=� @=)J
;/G� .B/-8,G� @,)� /.;=� )=CS-G� =)DB;)=)B=G� W=.;=� 9X.� -,� @,8/)G� 8BAW=� ,)8/J
-=ABS-��

�<�=);:A?<,� � � 8/� <=� �,-.;B;?ABS-� �=AB,-=<G� �@?/.� 9B/-;)=.� /<� 9=-8=;,�
A,-.;B;?AB,-=<� P=)=-;BC=� <=� @),@B/8=8� @)B7=8=G� N?/� <,� .,-� <,.� 8B-/),.� N?/�
?-=�@/).,-=� -=;?)=<� ,� 0?):8BA=� ,D;B/-/� @,)� 9/8B,.� </P=</.G� <,.� =A;,.� =� N?/�
./� A,-;)=/� <=� 8/9=-8=� ,)8/-=-G� .B-� -B-P?-=� =?;,)BC=ABS-� </P=<\@=)=� /<<,G�
N?/� =� 9B.� @,8/)8=-;/.� ./� </.� A,D)/-� .?9=.� N?/� -,� 8/D/-G� @,)� >=<;=� 8/�
/HB.;/-AB=� </P=<G� ;,8,� /<<,� A,-� @/)0?BAB,� 8/� .?.� )/.@/A;B7,.� @=;)B9,-B,.��

�<� =);:A?<,� � � 8/<� �A?/)8,� �?-BAB@=<� -E9/),� F� 8/� ��F�� I� /<� �6L� 8/<�
�A?/)8,� -E9/),� �U� 8/� ����G� @?/.� 9B/-;)=.� /.;=.� 8B.@,.BAB,-/.� B9@,-/-



I

=� <,.� /9@)/.=)B,.� 8/� D?./.� <X� ,D<BP=ABS-� 8/� A,9@)=)� ;BN?/;/.� @=)=� /<� A,-J
;),<� 8/<� A/-;=7,� 9?-BAB@=<� �<,� N?/� @)XA;BA=9/-;/� B-A<?I/� <=� ,D<BP=ABS-� 8/�
7/-8/)<,.G� <,.� =A;,.� =A?.=8,.� ,)8/-=-� =<� 	/.,)/),� N?/� W,� 7/-8=� ;=</.� ;BJ
N?/;/.� .B/9@)/� I� A?=-8,� N?/� -,� ./� </� @=P?/-G� @,)� <,.� B-;/)/.=8,.� /-� A,9J
@)=)<,.G� <,.� ,AW,� 8RAB9,.� 8/� A/-;=7,� 8/� N?/� ;=-;, � ./� W=� W=D<=8,�� �=� 7B,J
<=ABS-� /-� AB;=� .,D)/.=</� .B� ./� =@)/AB=� N?/� 8/� A,->,)9B8=8� A,-� /<� =);:A?<,�
�F � 8/<� �S8BP,� 8/� �RPB9/-� ',<:;BA,� I� �?-BAB@=<G� /<� A?9@<B9B/-;,� 8/� <,.�
=A?/)8,.� 9?-BAB@=</.� @)/>B/)/� =<� G8/� <=.� )/.,<?AB,-/.� 8BA;=8=.� @,)� <,.�
�,-A/0,.��

�<� =);:A?<,� ��V� 8/� <=� �,-.;B;?ABS-� �=AB,-=<G� @?/.G� 9B/-;)=.� /.;=� -,)J
9=� A,-.;B;?AB,-=<� �/.� ;/)9B-=-;/� /-� 8B.@,-/)� N?/� <=.� =;)BD?AB,-/.� 8/� <,.�
�,-A/0,.� -,� .,-� =)DB;)=)B=.� .B-,� )/P<=8=.�G� <,.� =A;,.� =A?.=8,.� �8=-� A?/-J
;= � /H@<:AB;=� 8/� N?/� <=� �?-BAB@=<B8=8� 8/� 2=))=-N?B<<=G� =<� >,)9?<=)� <=.� ,)J
8/-=AB,-/.� A,-;/-B8=.� /-� /<<,.G� <,� WBC,� >?/)=� 8/� <=� </I��

�=� �/.,<?ABS-� 8/� <=� �B)/AABS-� �=AB,-=<� 8/� 	 )=-.@,);/.� I� 	=)B>=.� N?/�
=? ;, )BCS] � <,.� /9@)/.=)B,.� 8/� D?./.� @=)=� .?DB)� =� �̀  �� � /<� @=.=0/G� @?/.�
/.;/� )/P<=9/-;,� =@),D=8,� @,)� /<� �B-B.;/)B,� 8/� �D)=.� 'ED<BA=.G� �-,� 8BA/�
@,)� @=);/ � =<P?-=� N?/� <,.� /9@)/.=)B,.� 8/� D?./.G� @=)=� .?DB)� <=� ;=)B>=� =� )=J
CS-� 8/� �0#�  �� � @,)�@=.=0/G� ;/-P=-�N?/�@=P=)� ,� )/P=<=)� .?9=� =<P?-=�=<� �?J
-BAB@B,� 8/� 2=))=-N?B<<=� @=)=� <=� @=7B9/-;=ABS-� 8/� .?.� A=<</.� �

� �89B;B8=� <=� 8/9=-8=G� /<� 	)BD?-=<� @,)� =?;,� 8/� >/AW=� ��� 8/� =D)B<� 8/�
G� 8/A)/;S� <=� .?.@/-.BS-� @),7B.B,-=<� 8/� <,.� =A;,.� =A?.=8,.�� �@/<=8=�

/.;=� @),7B8/-AB=� @, )G�/<� '/).,-/),� �?-BAB@=<� 8/� 2=))=-N?B<<=G� >?/� A,->B)J
9=8=� @,)� /<� �,-./0,� 8/� �.;=8,� @,)� =?;,� 8/� �F� 8/� 9=)C,G�8/� ��T��� ' ,)�
./-;/-AB=� >/AW=8=� /<� �U� 8/� 8BAB/9D)/� 8/<� 9B.9,� =O,G� /<� 	)BD?-=<� 8/A<=)S�
<=� -?<B8=8� 8/� <,.� =A;,.� =A?.=8,.� /� WBC,� <=.� 8/9X.� 8/A<=)=AB,-/.� .,<BAB;=J
8=.� /-� <=� 8/9=-8=�� �@/<=8,� /<� >=<<,� @,)� /<� '/).,-/),� �?-BAB@=<G� 8/.@?R.�
8/� =P,;=8,.� <,.� ;)X9 B;/.� 8/� <=� ./P?-8=� B-.;=-AB=G� /<� �,-./0,� 8/� �.;=8,�
8/A<=)S� <=� -?<B8=8� 8/� <,� =A;?=8,� 8].8/� /<� =? ;, G�=89B.,)B,� 8/� <=� 8/9=-8=G�
9/8B=-;/� @),7B8/-AB=� 8/� >/AW=� ��� 8/� =D)B<� 8/� ��TTG� A,-� /<� >?-8=9/-;,� 8/�
N?/� /<� 	)BD?-=<� -,� ,)8/-S� -?/7=9/-;/� <=� =89B.BS-� 8/� <=� 8/9=-8=� �?-=�
7/C� A,))/PB8=� <=� @)B9/)=9/-;/� @)/./-;=8=� �

�?/<;,� /<� -/P,AB,� =<� 	)BD?-=<� I� =89B;B8=� <=� 8/9=-8=� I� .?� =A<=)=ABS-�
@,)� =?;,� 8/� >/AW=� ��� 8/� =P,.;,� 8/� ��TTG� ./� 8/A)/;S� -?/7=9/-;/� <=� .?.J
@/-.BS-� @),7B.B,-=<� 8/� <,.� =A;,.� =A?.=8,.G� 9=.� /<� �,-./0,� )/7,AS� <=� 8/J
AB.BS-� =<� A,-,A/)� 8/<� )/A?).,� 8/� =@/<=ABS-� N?/� A,-;)=� /<<=� B-;/)@?.,� /<� ' /)J
.,-/),� �?-BAB@=<� 8/� 2=))=-N?B<<=G� @,)� =?;,� 8/� 8,.� 8/� -,7B/9D)/� 8/<� 9B.J
9,� =O,�

�P,;=8=� <=� .?.;=-AB=ABS-� 8/� <=� @)B9/)=� B-.;=-AB=G� /<� 	)BD?-=<� 8BA;S�
./-;/-AB=� /<� �U� 8/� ./@;B/9D)/� 8/� ��T�G� /-� <=� A?=<� -/PS� <=.� .E@<BA=.� 8/� <=�
8/9=-8=�� �/<� >=<<,� =@/<S� /<� =@,8/)=8,� 8/� <=� @=);/� =A;,)=� I� )/9B;B8,� /<�
-/P,AB,� =<� �,-./0,� 8/� � .;=8,� ./� .?);BS� /<� ;)X9 B;/� A,))/.@,-8B/-;/� =� <=�
./P?-8=� B-.;=-AB=G� W=DBR-8,./� 8BA;=8,� /<� =?;,� 8/� AB;=ABS-� @=)=� ./-;/-AB=�
/<� �F� 8/� ,A;?D)/� 8/� ��TV�

k',)� 8B.@,.BABS-� 8/<� �,-./0/),� =� N?B/-� A,))/.@,-8:=� /<� A,-,AB9B/-;,�
8/<� 0?BAB,G� ./� /HBPBS� /-� @),7B8/-AB=� 8/� �� 8/� >/D)/),� 8/� ��TUG� <=� )/7=<B8=J
ABS-�8/<� @=@/<� A,9E-�?;B<BC=8,� /-� <=� =A;?=ABS-G� <,� N?/� .S<,� 7B-,� =� ./)�A?9J
@<B8,G� @,)� /<� B-;/)/.=8,G� /<� ��� 8/� 9=I,� 8/� ��� �



a

�� 7B);?8� 8/<� )/@=);B9B/-;,� @)=A;BA=8,� /<� �F� 8/<� 9B.9,� 9/.� I� =O,G� </�
A,))/.@,-8BS� /<� A,-,AB9B/-;,� 8/<� -/P,AB,� =<� �,-./0/),� @,-/-;/� 8/� /.;=� ��
@),7B8/-AB=�

�<� 	)BD?-=<� =\N?,� ./� >?-8S� @=)=� -/P=)� <=.� @/;BAB,-/.� 8/� <=� �/9=-8=�
/-� N?/� <=.� )/.,<?AB,-/.� =A?.=8=.� /9=-=-� 8/� ?-� A,-;)=;,� I� N?/� @,)� A,-.BJ
P?B/-;/G� �<=� 0?)B.8BAABS-� A,-;/-AB,.,\=89B-B.;)=;B7=� -,� @?/8/� A,-,A/)� 8/�
/.;=� 8/9=-8=� /-� =A=;=9B/-;,� =�<,� 8B.@?/.;,�@,)� /<�-?9/)=<� �Q� 8/<� =);:A?<,�

�' � VU� 8/<� ��� ��� � ��� '=)=� <</P=)� =� /.;=� A,-A<?.BS-G� =A,P/� <=� ./-;/-AB=� /<� A,-J
A/@;,� /9B;B8,� @,)� /<� �S-./0,� 8/� � .;=8,� =<� )/7,A=)� /<� =?;,� 8/� .?.@/-.BS-�
@),7B.B,-=<G� @,)� =@=)/A/)G� @,)� <,� 9/-,.� 8?8,.=� <=� 7B=DB<B8=8� 8/� <=� =AABS-�
@),@?/.;=G� @,)N?/� /-� />/A;,G� �/<� ;/H;,� 9B.9,� 8/� <,.� =A;,.� =A?.=8,.G� <,.�
�,-.B8/)=-8,.� N?/� </.� @)/A/8B/),-� I� <,.� @),@B,.� W/AW,.� NE/� )/<=;=� <=� 8/J
9=-8=� B-8?A/-� =� @/-.=)� N?/� /<<,.� .,-� <=� A,-./A?/-AB=� 8/� ?-� A,-7/-B,�
A/</D)=8,� /- ;)/� <=� (,D/)-=ABS-��8/<� � /@=);=9/-;,� I� =<P?-=.� 8/� <=.� /9J
@)/.=.� 8R9=-8=-;/.G� I� .B� /<<,� /.� =.:G"� <=� 0?)B.8BAABS-� A,-;/-AB,.,\=89BJ
-B.;)=;B7=� -,� ./):=� A,9@/;/-;/� @=)=� A,-,A/)� 8/� /<<=� !=);�� V�� ��� ��� � �^� �

�<� ./O,)� 3B.A=<� ')B9/),� 8/<� �,-./0,G� 8,A;,)� &?.;, � 3)=-A,� ��� !N�� /�� @��
8�^� /-� .?� =</P=;,� 8/� B-.;=-AB=G� A,-A/@;?S� N?/� <=� �=<=� 8/D:=� 8/A<=)=)./�
B-WBDB8=� @=)=� �>=<<=)� /<� -/P,AB,G� @,)� B-A,9@/;/-AB=� 8/� 0?)B.8BAABS-�G� /HJ
@,-B/-8,� =<� />/A;,� <=.� .BP?B/-;/.� )=C,-/.1

�� - � /<� @)/./-;/� A=.,G� <=� 3B.A=<:=� A,-.B8/)=� N?/� =-;/� ;,8,� 8/D/� /.;?J
8B=)./� <=� A,9@/;/-AB=� 8/� <=� 0?)B.8BAABS-� A,-;/-AB,.,� =89B-B.;)=;B7=� @=)=B�
A,-,A/)� 8/� /.;/� -/P,AB,�

��,.� A,-.B8/)=-8,.� 8/� <=� �/.,<?ABS-� 8/� < �� 8/� =P,.;,� 8/� ��F�G� =A?J
.=8=G� .,-� 8/<� .BP?B/-;/� ;/- ,)1

��<� �,-A/0,� �?-BAB@=<� 8/� �2=))=-N?B<<=G� /-� ?.,� 8/� .?.� =;)BD?AB,-/.�
</P=</.� I� A,-.B8/)=-8,1

�< �M4?/� /-;)/� <=� (,D/)-=ABS-� 8/<� � /@=);=9/-;,� I� <,.� /9@)/.=)B,.�
8/� D?./.� 8/<� ./)7BAB,� ?)D=-,� /HB.;/� ?-� A,-;)=;,G� /-� D/-/>BAB,� 8/� /.;=� AB?J
8=8G� @,)� 9/8B,� 8/<� A?=<� <,.� E<;B9,.� ./� A,9@),9/;B/),-� =� @=P=)� �AW,� 8RJ
AB9,.� 8/� A/-;=7,� @,)� A=8=� @=.=0/),� N?/� 9,7B<BA/-�

���M4?/� /<� @),8?AB8,� 8/� /.;/� A,-7/-B,� 8/D/� /9@</=)./� /-� <=� @=7B\��
9/-;=ABS-� 8/� <=.� A=<</.� 8/� 2=))=-N?B<<=�

���M4?/� <,.� /9@)R.=)B,.� /-7B=),-� =� <=� (,D/)-=ABS-G� =� <=� 	/.,)/):=� ��
I� � ,-;)=<,):=� �?-BAB@=</.� ./-8,.� 9/9,)B=</.� 9=-B>/.;=-8,� N?/� /-� /<� >?J
;?), � ./� =D.;/-8):=-� 8/� @=P=)� <=� A,-;)BD?ABS-� =� N?/� /.;X-� ,D<BP=8,.�

�F�M4?/� ?-=� =A;B;?8� ./9 /0=-;/� /.� B-=A/@;=D</G� @,)� /HB.;B)� ?-� 7:-A?<,�
A,-;)=A;?=<� N?/� -,� @?/8/� 8/.A,-,A/)./� @,)� ?-=� 8/� <=.� @=);/.� A,->,)9/� <,�
8/;/)9B-=-� -?/.;)=.� </I/.�

T�M4?/� /<� -,� @=P,� @,)�@=);/ � 8/� <,.� /9@)/.=)B,.� 8/� <=� .?9=� =� N?/�
/.;X-� ,D<BP=8,.� =A=))/=� P)=7/.� @/)0?BAB,.� @=)=� <=� AB?8=8�� � � � � � �

��/� <=� =-;/)B,)6� ;)=-.A)B@ABS-� >XAB<9/-;/� @?/8/� ,D./)7=)./� N?/� <=.� )/J
.,<?AB,-/.� =A?.=8=.� ;B/-/-� ,)BP/-� /-� ?-� A,-;)=;,� A/</D)=8,� /- ;)/� <=� (,J
D/)-=ABS-� 8�/<� � /@=);=9/-;,� I� <,.� 8/9=-8=-;/.G� I� @,)� 9/8B,� 8/� /<<=.� ./�
;)= ;= � 8/� W=A/)� />/A;B7,� /./� A,-7/-B,G� @?/.� <,.� /9@)/.=)B,.� 8R� D?./.� ?)J
D=-,.G� N?/� .,-� ?-=� 8/� <=.� @=);/.� ,D<BP=8=.� /-� /<�A,-;)=;,G� ./� -B/P=-� =� ./J
P?B)<,� A?9@<B/-8,�

Z



�' =)=� /.;,.� A=.,.G� /<� =);:A?<,� V�� 8/<� �S8BP,� 8/� <,� �,-;/-AB,.,� �89B\��
-B.;)=;B7,G� W=� /.;=D</AB8,� <,� .BP?B/-;/1

���	������ V��M�,� .,-� =A?.=D</.� =-;/� <=� 0?)B.8BAABS-� A,-;/-AB,.,\�
=89 B-B.;)=;B7=1

� � �M�=.� )/.,<?AB,-/.� 8/� <,.� >?-AB,-=)B,.� ,� =?;,)B8=8/.� 8/<� ,)8/-� =8J
9B-B.;)=;B7,G� N?/� ;/-P=-� ,)BP/-� /-� ?-� A,-;)=;,�

�' ,)� /H@)/.=� 8B.@,.BABS-� 8/� <=� </IG� <=� 0?)B.8BAABS-� A,-;/-AB,.,\=89B\�
-B.;)=;B7=� -,� /.� A,9@/;/-;/� @=)=� A,-,A/)� 8/<� @)/./-;/� -/P,AB,� �

'=)=� )/.,<7/)G� <=� �=<=� A,-.B8/)=1
�R� <=.� @)?/D=.� N?/� ,D)=-� /-� /<� 0?BAB,G� =8?AB8=.� @,)� <=� @=);/ � =A;,)=G�

I� 8/� <,� N?/� 8BA/� <=� 8/9=-8=G� =@=)/A/� 8/9,.;)=8,1
< �M�<� ��� 8/� =P,.;,� 8/� ��FUG� -?9/),.,.� /9@)/.=)B,.� 8/� D?./.� ?)D=J

-,.� 8/� <=� AB?8=8� 8/� 2=))=-N?B<<=G� /-;)/� /<<,.� =<P?-,.� 8/� <,.� 8/9=-8=-;/.G�
.?.A)BDB/),-� A,-� /<� (,D/)-=8,)� 8/<� � /@=);=9/-;,� 8/<� �;<X-;BA,� ?-=� =A;=�
/-� <=� N?/� A,-.;=� N?/� �<,.� /9@)/.=)B,.� 8/� D?./.� ?)D=-,.� 8/� 2=))=-N?B<<=�
8/A<=)=-� N?/� ;B/-/-� 9?AW,� P?.;,� 8/� 8=)� 8/� 9=-/)=� P)=;?B;=� /� B))/7,A=J
D</� =<� �?-BAB@B,� 8/� 2=))=-N?B<<=G� 8?)=-;/� 8B/C� I� ,AW,� !�U^� 9/./.� =� @=)J
;B) � 8/<� @)B9/),� 8/� ./@;B/9D)/� /-;)=-;/G� ?-� A/-;=7,� .,D)/� ;,8,.� <,.� ;BN?/J
;/ . � N?/� ./� 7/-8=-� =� 8B/C� A/-;=7,.� /-� /<� <=@.,� A,9@)/-8B8,� /- ;)/� <=.� ��
=�� 9�� =� <X.� U� @�� 9�� 8/� A=8=� 8:=G� /-� <=� .BP?B/-;/� >,)9=G� =� .=D/)1

�')B9/),�M�=.� A=-;B8=8/.� N?/� .R� )/A=?8/-� @,)� /.;/� A,-A/@;,� <=.� 8/.J
;B-=):=� /<� �?-BAB@B,� 8/� 2=))=-N?B<<=� 8/� 9=-/)=� /HA<?.B7=� =<� =))/P<,� 8/�
<=.� 7:=.� ?)D=-=.G� 8=-8,� @)/>/)/-AB=� =� =N?/<<=.� @,)� 8,-8/� ;)=-.B;/- � <,.�
D?./.� 8/� ./)7BAB,� @ED<BA,�

[�/P?-8,�M� .;=� A,-A/.BS-� N?/� W=A/-� <,.� /9@)/.=)B,.� 8/� D?./.� N?/J
8=)X� .B-� 7=<B8/C� .B� /<� P,DB/)-,G� @,)� A?=<N?B/)=� 8/� .?.� S)P=-,.� </PB.<=;B7,.
,� =89B-B.;)=;B7,.� P)=7/� A,-� -?/7,.� B9@?/.;,.� /<� ./)7BAB,� 8/� D?./.� ?)D=J
-,.� 8/� 2=))=-N?B<<=�� "

�	/)A/),�M�=.� .?9=.� N?/� ./� )/A=?8/-� @,)� /.;/� A,-A/@;,G� ./)X-� =8J
9B-B.;)=8=.� @,)� ?-� )/@)/./- ;=-;/� 8/<� (,DB/)-,� 9?-BAB@=<�� ?-,� @,)� <=.�
�9@)/.=.� 'ED<BA=.� �?-BAB@=</.�� ,;),� 8/.BP-=8,� @,)� <=� �X9=)=� 8/� �,J
9/)AB,� 8/� /.;=� AB?8=8� I� 8,.� 8/.BP-=8,.� @,)� <=� �9@)/.=� 8/� 2?./.� �

��GM�<� ��� 8/� =P,.;,� 8/� ��FUG� @)/7B=� AB;=ABS-� 8/<� �<A=<8/� 8/� 2=))=-\�
N?B<<=�I� /-� /<�8/.@=AW,�8/� R.;/G� ./�B-.;=<S�<=�&?-;=�=�N?/� ./� )/>B/)/� /<�@?-;,�
;/)A/),� 8/<� @=A;,� =-;R.� ;)=-.A)B;,G� �A,-� /<� ,D0/;,� 8/� 8B.@,-/)� <,� A,-7/J
-B/-;/� @=)=� )/A=?8=)� /<� A/-;=7,�� I� 8/.@?R.� 8/� -,9D)=)� A,9,� 	/.,)/),�
X8\W,-,)/9� =<� 8,A;,)� � :A;,)� (=<<=)8,� 2=))B,.G� 	/.,)/),� �?-BAB@=<G� =A,)J
8S� /-;)/� ,;)=.� A,.=.1� �N?/� A=8=� ?-,� 8/� <,.� �9@)/.=)B,.� /-;)/P=):=� =� 8BJ
AW,� 	/.,)/),� @,)� A,-A/@;,� 8/<� A/-;=7,� @=A;=8,� A,-� <=� (,D/)-=ABS-� ?-=�
.?9=� BP?=<� =<� 7=<,)�8/� A=8=� A,9@)=� 8/� ;BN?/;/.� W/AW=� =� <=� 	/.,)/):=G� 9/J
-,.� ?-� � fG� A=-;B8=8� N?/� <=� &?- ;=� W=� A=<A?<=8,� A,9,� @),9/8B=<� /-� /<
9,7B9B/-;,� 8/� @=.=0/), . ���������� �� �N?/� /$� �9@)/.=)B,� ,� �9@)/.=� N?/� -,
@=P?/�<=� .?9=�=N?:� ,)8/-=8=G� ./)X� .=-AB,-=8,� /-� /<� ./-;B8,� 8/� N?/� /<� 	/J
.,)/),� ./� =D.;/-8)X� 8/� 7/-8/)</� <,.� ;BN?/;/.� ?.?=</.� �� �N?/� /<� 	/.,)/),�
=D)B/)=� =� @=);B)� 8/<� < �� 8/� ./@;B/9D)/G� >/AW=� /-� N?/� /9@B/C=� =� W=A/)./�
/>/A;B7,� /<� )/A=?8,� A?/.;B,-=8,G� ?-=ZA?/-;=� /.@/AB=<� /-� ?-� /.;=D</AB9B/-J
;, � D=-A=)B,� 8/� <=� <,A=<B8=8G� @)/>/)/-AB=<9/-;/� /-� /<� 2=-A,� �,9/)AB=<� 8/



2=))=-N?B<<=G� N?/� ./� 8/-,9B-=)X� 3,-8,� �.@/AB=<� 8/� '=7B9/-;=ABS-� � )J
D=-=���� I� �N?/� >?/)=� PB)=8,)� /<� 	/.,)/),� �?-BAB@=<� /-� .?� \A=)XA;/)� /.@/J
AB=<� 8/� 	/.,)/),� 8/� <=� &?- ;=� N?B/-� @=)=� W=A/)� /0/)ABAB,� 8/� /.;=� >=A?<;X"8�
)/N?/)B)X� /-� A=8=� A=.,� A,-A)/;,� 8/� <=�@)/7B=� =?;,)BC=ABS-�8/� <=�&?- ;=�� � � � ��
!��� A,@B=�8/<�=A;=� =�><.�� �� I�F� 8/<� A?=8/)-,� -E9/),� �G� @)?/D=.� 8/� <=� @=);/�
=A;, )=^�

M\� �Q�M��<� 	/.,)/),� �?-BAB@=<� 8/� 2=))=-N?B<<=� )/A=?8S� A,-0?-;=9/-;/�
A,-� /<� B9@?/.;,� 8/-,9B-=8,� ��/-;=7,� �?-BAB@=<�G� <,.� ,AW,� 8RAB9,.� 8/�
A/-;=7,G� 8/� A,->,)9B8=8� A,-� /<� A,-7/-B,� .?.A)B;,� /-;)/� <,.� /9@)/.=)B,.�
8/� D?./.� I� /<� (,D/)-=8,)� I� ;=<� A?,;=� �>?/� @=P=8=� @,)� ;,8,.� <,.� /9@)/J
.=)B,.� 8/� D?./.� ?)D=-,.G� B-A<?.B7/� =N?/<<,.� N?/� -,� .?.A)BDB/),-� /<� A,-7/J
-B,� 9/-AB,-=8,��� ��=� 	/.,)/):=� �?-BAB@=<� -,� 7/-8:=� ;BN?/;/.� 8/<� "�/-J
;=7,� �?-BAB@=<b� =� <,.� /9@)/.=)B,.� 8/� D?./.� N?/� =<� 9B.9,� ;B/9@,� -,� @=\

G� P=)=-� /<� /N?B7=</-;/� A,))/.@,-8B/-;/� =� <,.� ,AW,� 8RAB9,.� 8/� A/-;=7,��� � �,J
<=9/-;/� /-� /<� @/):,8,� A,9@)/-8B8,� /-;)/� /<� �U� 8/� 0?<B,� 8/� ��F�� I� /<� ���
8/� <,.� 9B.9,.� 9/.� I � =O,G� 8/0S� 8/� @/)ABDB)�C#��	/.,)/):=^� 	#� ��%�� �	� #�� �
,AW,� 8/AB9,.� 8/� A/-;=7,� =A,)8=8,.� @,)� /<� A,-7/-B,� 8/� ��� 8/� =P,.;,� 8/�
��FUG� /-� =;/-ABS-� =� N?/� <,.� /9@)/.=)B,.� 8/� D?./.� 9=-B>/.;=),-� @,)� /.J
A)B;,G� /-� 8/A<=)=ABS-� >B)9=8=�@,)� /<<,.� A,-� >/AW=� ��� 8/� 0?<B,� 8/� ��F�G� N?/�
8/.8/� /<� �U� 8/<� 9B.9,� 9/.� -,� ./P?B):=-� @=P=-8,� 8BAW=� A,-;)BD?ABS-��� !���
A/);B>BA=8,� 8/<� 	/.,)/),� �?-BAB@=<� =<� >,<B,� ��� 8/<� A?=8/)-,� AB;=8,^�

F��M�<� �,-A/0,� �?-BAB@=<� 8/� 2=))=-N?B<<=� /-� .?� ./.BS-� 8/<� �U� 8/� =P,.J
;,� 8/� ��F�� =@),DS� A,-� <S.� A,-.B8/)=-8,.� N?/� ;)=-.A)BD/� /<� ./O,)� 3B.A=<� /-�
.?� 7B.;=G� <=� )/.,<?ABS-� N?/� ;/)9B-=� =.:1� ��/.?/<7/1� =^� �,-8/-=)� @ED<BJ
A=9/-;/� <=� =A;B;?8� 8/� <,.� /9@)/.=)B,.� 8/� D?./.� =<� -/P=)./� =� @=P=)� <=�
.?9=� N?/� ./� A,9@),9/;B/),-� /-� ?-� A,-;)=;,� 7BP/-;/� A,-� 8/.;B-,� =�<=� @=J
7B9/-;=ABS-� 8/� <=.� A=<</.� 8/� 2=))=-N?B<<=�� D^� �,<BAB;=)� =<� ./O,)� 	/.,)/),�
�?-BAB@=<� N?/� =<� 7/-8/)� <,.� ;BN?/;/.� 8/<� �/-;=7,� �?-BAB@=<� =� <,.� �9J
@)/.=)B,.� 8/� D?./.G� ./� .?0/;/� I� 8R� A?9@<B9B/-;,� =<� A,-7/-B,� A,</A;B7,� A,-�
<,.� 9B.9,.� I� =� N?/� ./� W=A/� 9/-ABS-� /-� <=� @=);/� 9,;B7=� 8/� /.;=� )/.,<?\�

�� ABS-G� <,� 9B.9,� =<� ./O,)� �<A=<8/� �?-BAB@=<� @=)=� N?/� W=P=� A?9@<B)� <=� )/J
.,<?ABS-� 8/� <=� �>BAB-=� 8/� 	)=-.@,);/.� I� 	=)B>=.� N?/� =?;,)BCS� /<� =?9/-;,� �

�=� 9B.9=� �,)@,)=ABS-� /-� .?� ./.BS-� 8/<� T� 8/� =P,.;,� 8/� ��F�G� =@),DS�
?-=� @),@,.BABS-� 8/� @),;/.;=� A,-;)=� <,.� �9@)/.=)B,.� 8/� D?./.� @,)� �/<� B-J
A?9@<B9B/-;,� 8/� <,.� @=A;,.G� -,� .,<=9/-;/� A,-� .?.� ;)=D=0=8,)/.� .B-,� N?/�
W=-� ;)=;=8,� 8/� D?)<=)� <,.� A,-7/-B,.� >B)9=8,.� A,-� /<� (,DB/)-,� A,9,� W=�
.B8,� <=�7B,<=ABS-� 8/<� O,� !.BA^� @=P,� 8/<� A/-;=7,G� A,))/.@,-8B/-;/� =�<=.� A?,J
;=.� 8/� @=7B9/-;=ABS-G� @,)� R<� =?9/-;,� 8/<� @=.=0/� =� 8B/C� A/-;=7,.�G� IG� /-�
/<� @?-;,� F6L� 8/� <X� @=);/ � )/.,<?;B7=G� 8B.@?.,1� ��?;,)BC=)� =<� ./O,)� 	/.,)/),�
�?-BAB@=<� @=)=� />/A;?=)� /<� A,D),� =� <,.� /9@)/.=)B,.� 8/� D?./.� 8/� <=� AB?8=8�
<=.� A?,;=.� 8/� @=7B9/-;=ABS-� ?)D=-=� N?/� 8/0=),-� 8/� @=P=)� /-� <,.� 8:=.� �U�
I� ��� 8/� 0?<B,� 8/<� @)/./-;/� =O,� �

�/� <,� N?/� ./� 8/0=� /H@?/.;,� ./� 8/8?A/1� N?/� /-;)/� /9@)/.=)B,.� 8/� D?./.�
?BbD=-,.� 8/� <=� AB?8=8� 8/� 2=))=-N?B<<=� I� /<� (,D/)-=8,)� 8/<� � /@=);=9/-;,�
8/<� �;<X-;BA,� ./� A/</D)S� ?-=� A,-7/-ABS-� /<� ��� 8/� =P,.;,� 8/� ��FUG� @,)� <=�
A?=<� =N?/<<,.� ./� A,9@),9/;B/),-� =� A/8/)� =<� �?-BAB@B,� 8/� 2=))=-N?B<<=�
P)=;?B;=9 /-;/� I�8?)=-;/� �U� 9/./.� A,-;=8,.� =� @=);B)� 8/<� �Q� 8/� ./@;B/9D)/�
8/� ;=<� =O,G� ?-� A/-;=7,� @,)� A=8=�@=.=0/G� A,-� 8/.;B@,� =<� =))/P<,� 8/� <=.� 7:=.



?)D=-=.� 8=-8,�@)/>/)/-AB=� =� <=.� ;)=-.B;=8=.� @,)� <,.� D?./.� 8/� ./)7BAB,� @EJ
D<BA,�� N?/� ;,8,.� <,.� /9@)/.=)B,.� 8/� D?./.G� =?-� <,.� N?/� -,� .?.A)BDB/),-� /<B�
A,-7/-B,G� ./� .,9/;B/),-� =� R.;/� I� @=P=),-� =<� A,9@)=)� <,.� ;BN?/;/.� 9/J
8B=-;/� <,.� A?=</.� ./� W=A/� />/A;B7,G�/<� B9@?/.;,� 8/-,9B-=8,� ��/-;=7,� �?J
-BAB@=<�G� <=� )/P=<:=� A,-7/-B8=� A,-� /<� (,D/)-=8,)� 8/<� � /@=);=9/-;,G� W=.;=�
/<� �U� 8/� 0?<B,� 8/� ��F�� /-� N?/� 8/0=),-� 8/� W=A/)<,G� @,)� W=D/)� -,;B>BA=8,�
8/.8/� /<� ��� 8/� 8BAW,� 9/.� =<� 	/.,)/),� �?-BAB@=<G� N?/� =� @=);B)� 8/� =N?/<<=�
>/AW=� -,� ./P?B):=-� @=P=-8,� <=� A,-;)BD?ABS-� 9/-AB,-=8=G"�@,)N?/� /<� =A;=�
/-� N?/� A,-.;=� /<� A,-7/-B,� -,� ;/- :=� -B-PE-� 7=<,)� </P=<�� I � N?/� /<� �,-A/0,�
�?-BAB@=<� =-;/� <=� )/-?/-AB=� 8/� <,.� /9@)/.=)B,.� =� ./P?B)� A?9@<B/-8,� <,�
@=A;=8,G� </� ,)8/-SG� @,)� )/.,<?ABS-� =@),D=8=� /<� < �� 8/� =P,.;,� 8/� 8BAW,� =O,G�
=<� 	/.,)/),� �?-BAB@=<� �N?/� =<� 7/-8/)� <,.� ;BN?/;/.� 8/<� �/-;=7,� �?-BAB@=<�
=� <,.� �9@)/.=)B,.� 8/� D?./.G� ./� .?0/;/� I� 8R� A?9@<B9B/-;,� =<� A,-7/-B,� A,J
</A;B7,� A,-� <,.� 9B.9,.�G� I� @,)� )/.,<?ABS-� =@),D=8=� /<� T� 8/<� 9B.9,� 9/.G�
=?;,)BCS� =<� 9B.9,� >?-AB,-=)B,� �@=)=� />/A;?=)� /<� A,D),� =� <,.� /9@)/.=)B,.�
8/� D?./.� 8/� <=� AB?8=8� <=.� A?,;=.� 8/� @=7B9/-;=ABS-� ?)D=-=� N?/� 8/0=),-�
8/� @=P=)� /-� <,.� 8:=.� �U� I� ��� 8/� 0?<B,� �

�/� A,->,)9B8=8� A,-� /.;,.� W/AW,.G� )/.?<;=� A<=),� N?/� /- ;)/� <,.� �9@)/J
.=)B,.� 8/� D?./.� ?)D=-,.� I� /<� �?-BAB@B,� 8/� 2=))=-N?B<<=G� .?)PBS� ?-=� A,-J
;),7/).B=� @,)� -/P=)./� =N?R<<,.� =� ./P?B)� A?9@<B/-8,� ?-� @=A;,� ,� A,-7/-B,�
N?/� =<P?-,.� 8/� /<<,.� W=D:=-� A/</D)=8,� A,-� /<� (,D/)-=8,)� 8/<� � /@=);=J
9/-;,� I� =<� N?/� ;,8,.� ./� W=D:=-� .,9/;B8,� I� W=D:=-� /.;=8,� 8=-8,� A?9@<BJ
9B/-;,G� 8/.8/� /<� < �� 8/� ./@;B/9D)/� 8/� ��FU� W=.;=� /<� �U� 8/� 0?<B,� 8/� ��F�G� I �
/<� �,-A/0,� �?-BAB@=<� N?/G� @,).?� @=);/G� ,)8/-S� =<� 	/.,)/),� 8/<� �B.;)B;,�
.?0/;=)./� I� 8=)� A?9@<B9B/-;,� =� 8BAW,� @=A;,�

�,� A]D/G� @?/.G� 8?8=� =<P?-=� N?/� <=.� )/.,<?AB,-/.� =A?.=8=.� ;?7B/),-�
,)BP/-� /-� ?-=� A,-7/-ABS-� ,� A,-;)=;,� I� N?/� <=� 8/9=-8=� B-.;=?)=8=� ;B/-/�
<=� >B-=<B8=8� 8/� N?/� <=� 0?)B.8BAABS-� A,-;/-AB,.,\=89B-B.;)=;B7=� ./� @),-?-J
AB/� .,D)/� <=� >?/)C=� I� <=� 7=<B8/C� 8/<� @=A;,� I� -,� .B9@</9/-;/� .,D)/� <X� </J
P=<B8=8� 8/� <,.� =A;,.� =A?.=8,.�� �.� /.;,� ;=- � /7B8/-;/� N?/G� @)/AB.=9/-;/G�
A,9,G�)/.;=D</AB9B/-;,� 8/<� 8/)/AW,G� @B8/� /<� <BD/<,� N?/� ./� 8/A<=)/� N?/� <,.�
8/9=-8=-;/.� -,� /.;X-� ,D<BP=8,.� =� @=P=)� <=.� .?9=.� 8/0=8=.� 8/� A,-.BP-=)�
/-� <=� 	/.,)/):=� �8/.8/� =� A,-;=)� 8/<� 8:=� �U� 8/� 0?<B,� E<;B9,� !��F�^� W=.;=�
/<� �U� 8/�>/D)/),� 8/� ��T �� I� =� N?/� ./� ,)8/-/� N?/� /<� �?-BAB@B,� 8/� 2=))=-\�
N?B<<=� 8/7?/<7=� =� /<<,.G� <=.� .?9=.� N?/� W?DB/)/-� @=P=8,� 8?)=-;/� /./� ;B/9J
@,� �@,)� )=CS-� 8/� <=� 8,-=ABS-� 8/� <,.� @)/9/-AB,-=8,.� ,AW,� 8RAB9,.� 8/� A/-J
;=7,� @,)� A=8=� @=.=0/),�G� @)/.;=AB,-/.� N?/� -,� @?/8/-� ./)� 8/A)/;=8=.G� .B-�
B-7=<B8=)� /<� A,-;)=;,� ,� A,-7/-B,� 9/-AB,-=8,�

�-;/� /.;=� A,-A<?.BS-� N?/� /.� B-,D0/;=D</G� @)/AB.,� /.� =A/@;=)� N?/� ;?J
7B/),-� )=CS-� /<� 	)BD?-=<� =� N?,G� /-� .?� ./-;/-AB=G� I� /<� ./O,)� 3B.A=<� ')B9/),�
G8/<� �,-./0,G� /-� .?� 7B.;=� 8/� >,-8,G� =<� =>B)9 =)� N?/� <=� 0?)B.8BAABS-� A,-;/-J
AB,.,\=89B-B.;)=;B7=� -,� /.� A,9@/;/-;/� @=)=� A,-,A/)� 8/<� @)/./-;/� -/P,AB,G�
@,)� 7B);?8� 8/� <,� 8B.@?/.;,� /-� /<� ,)8B-=<� < �� 8/<� =);:A?<,� V�� 8/� <=� �/I� ��V�
8/� ��F��� �W,)=� DB/-G� .B� @,)� 8B.@,.BABS-� 8/� <=� </I� -,� .,-� =A?.=D</.� =-;/�
/.;=� 0?)B.8BAABS-� �<=.� )/.,<?AB,-/.� 8/� <,.� >?-AB,-=)B,.� ,� =?;,)B8=8/.� 8/<�
,)8/-� =89B-B.;)=;B7,G� N?/� ;/-P=-� ,)BP/-� /-� ?-� A,-;)=;,�G� ./PE-� /<� =)\

� ��#	�)>.



;:A?<,� AB;=8,G� <=� =AABS-� N?/� /0/)AB;=� <=� 8/9=-8=� ./� @),@?.,� =-;/� ?-=� 0? J
)B.8BAABS-� B-A,9@/;/-;/� @=)=� A,-,A/)� 8/� /<<=G� @,)� )=CS-� 8/� <=� -=;?)=</C=�
8/<� =.?-;,G� I� /<� @),A/8B9B/-;,� /.� -?<,G� 8/� =A?/)8,� A,-� <,� 8B.@?/.;,� @,)�
\<,.� =);:A?<,.� ���� I� ��F� 8/<� ��� ��� ��� �� A,9,� <=� A,9@/;/-AB=� N?/� ./� 8/;/)J
9B-=G�@,)� )=CS-� 8/� <=� -=;?)=</C=� 8/<� =.?-;,G� /.� B9@),)),P=D</G� @?/.� /.� 8/�
,)8/-� @ED<BA,G� <=� �=<=� @?/8/� 8/A<=)=)� <=� -?<B8=8� .B-� -/A/.B8=8� 8/� ,)8/-=)�
@,-/)<=� /-� A,-,AB9B/-;,� 8/� <=.� @=);/.G� @?/.� /.;/� @),A/8B9B/-;,� @)/7B,�
N?/� ./O=<=� /<� =);:A?<,� ��U� 8/<� ��� ��� ��G� =<�BP?=<� N?/� /<� ./O=<=8,� @,)� /<� =)J
;:A?<,� FTT� 8/<� �S8BP,� &?8BAB=<G� -,� ;B/-/� , ;)=� >B-=<B8=8� N?/� 8=)� ,@,);?-BJ
8=8� 8/� =<<=-=)G� 9/8B=-;/� <=� )=;B>BA=ABS-� 8/� <,� =A;?=8,G"<=.� -?<B8=8/.� 8/�
@),A/8B9B/-;,� N?/� .,-� .?.A/@;BD</.� 8/� =<<=-=9B/-;,�

�<� 	)BD?-=<G� @?/.G� -,G@,8:=� >=<<=)� /-� /<� >,-8,G� -/P=-8,G� A,9,� <,�WBC,G�
<=.�@/;BAB,-/.� 8/� <=� 8/9=-8=G� �@,)� A=)=A/)� 8/� A,9@/;/-AB=�@=)=� /<<,�G� .B-,�
N?/� W=� 8/DB8,� 8/A<=)=)� <=� -?<B8=8� 8/<� 0?BAB,� 8/.8/� /<� =?;,� =89B.,)B,� 8/�
<=� 8/9=-8=G� B-A<?.B7/�� �?=-8,� /<� &?/C� -,� ;B/-/� A,9@/;/-AB=� @=)=� A,-,A/)�
8/� ?-� =.?-;,G� -,� @?/8/� -/P=)� <=.� @)/;/-.B,-/.� 8/<� =A;,)G� @,)N?/� A,-� /<<,�
/0/)A/� <=� 0?)B.8BAABS-� N?/� -,� ;B/-/�� H

',)� <,� /H@?/.;,G� /<� �,-./0,� 8/� �.;=8,G� �=<=� 8/� <,� �,-;/-AB,.,� �89BJ
-B.;)=;B7,G� �����	�� <=� -?<B8=8G� @,)� B-A,9@/;/-AB=� 8/� 0?)B.8BAABS-G� 8/�
;,8=� <=� =A;?=ABS-� /-� /<� @)/./-;/� -/P,AB,G� 8/.8/� /<� =?;,� =89B.,)B,� 8/� <=�
8/9=-8=G� B-A<?.B7/�

�S@B/./G� -,;B>:N?/./� I� 8/7?R<7=./� =<� 	)BD?-=<� 8/� ,)BP/-�

�=<7,� /<� 7,;,G� �=)<,.� (?.;=7,� � ))B/;=�M�</0=-8),� �,9:-P?/C� �,<B-=��
�BA=)8,� 2,-B<<=� (?;BR))/C�� M� 3)=-AB.A,� �<=8B,� (S9/C� (�� M� (=D)B/<� �,J
0=. � �)D/<X/C�� M� &,)P/� ��� �/<X.N?/C�� M� �<7=),� �/S-� �=0B=,� 2�G� �/A)/J
;=)B,�

��������	�� ��� ��	�� � ��� �����&���� ���	��� ������
(��	���� � ����	�

' ,)� / .;=)� 9B.� ,@B-B,-/.� 0?):8BA=.� /-� =DB/);=� ,@,.BABS-� A,-� /<� B<?.;)=8,�
A)B;/)B,� 8/� 9B.� A,9@=O/),.� 8/� �=<=G� A,-� <=� B-7/;/)=8=� 8,A;)B-=� N?/� /-�
;=-;, .� =O,.� I� A,-� )=)=� ?-=-B9B8=8� W=-� 7/-B8,� .,.;/-B/-8,� /<� �,-./0,� 8/�
�.;=8,GG�<=� �,);/� �?@)/9=� 8/� &?.;BAB=� I� ;,8,.� <,.� ;)BD?-=</.� I� 0?/A/.� 8/�
<=� �/@ED<BA=G� 9/� =.=<;=� /<G� /H@<BA=D</� ;/9 ,)� 8/� / ))=)� /-� 9=;/)B=� P)=7/�
=<� /.A)BDB)� /.;/� .=<7=9/-;,� 8/� 7,;,�� �� @/.=)� 8/� /./� =D.,<?;,� =B.<=9B/-;,G�
-,� 7=AB<=)R� /-� /H@,-/)� 9B.� B8/=.G� B-7,A=-8,� A,9,� A=?.=� /HA?<@=;B7=� 8/�
<=.� @)/.?9BD</.� /N?B7,A=AB,-/.G� <=� W,-/.;B8=8� 8/� 9B.� A)//-AB=.� I� <=� ;,;=<�
B-/>BA=AB=� 8/�<=.� )=C,-/.� N?/� ./�W=-� =8?AB8,� A,-;)=� /<<=.�� �8/9X.G� 9/� B9J
@?<.=� <=� :-;B9=� A,-7BAABS-� 8/�N?/� /-� <=� ;/.B.� A,-;),7/);B8=� /.;X� /-� 0?/P,G�
9X.� N?/� ?-=� .B9@</� A?/.;BS-� 8/� A,9@/;/-AB=G� /<� @)B-AB@B,� DX.BA,� 8/� -?/.J
;), � .B.;/9=� 0?):8BA,G� A?=<� /.� /<� 8/� <=� @)/7=</-AB=� 8/� <=� �,-.;B;?ABS-� >)/- ;/ �
=� <=� </I�

�=� �=);=� @,<:;BA=� /.� <=� ?-B8=8� 0?):8BA=� .?@)/9=� I� <=� >?/-;/� @)B-AB@=<



8/<� 8/)/AW,�� � -� /<<=� /.;X� @<=.9=8=� <=� 7,<?-;=8� .,D/)=-=� 8/<� @,8/)� A,-.J
;B;?I/-;/� X� <=� A?X<� /.;X� .?D,)8B-=8=� <=� 7,<?-;=8� 8/<� @,8/)� A,-.;B;?B8,�� �/�
=<<:� N?/� /<� /.;=;?;, � >?-8=9/-;=<� ./=� <=� D=./� I� /<� <:9B;/� 8/� <=� >?-ABS-� @EJ
D<BA=G� /� B-A<?.B7/� 8/� <=� �</PB;B9B8=8� 8/� <=� </I� �� �� .?.� 9=-8=;,.� /.;X� .,J
9/;B8,� /<� � .;=8,� A?=-8,�</PB.<=G� A?=-8,� =89B-B.;)=� I� A?=-8,� 0?CP=�� �.,.�
@)B9/),.� @)B-AB@B,.� !.B� ./� @/)8,-=� <=� )/8?-8=-AB=^� .B)7B/),-� 8/� =@,I,� =�
<=� ./-;/-AB=� 8/� ��� 8/� 0?<B,� 8/� ��T�G� A?I=� 8,A;)B-=� ./� )/A;B>BA=� /-� /<� =?;,�
@)/A/8/-;/G� I� .,-� <,.� 9B.9,.� N?/� B-7,A,� @=)=� A,9@</9/-;=)� =N?/<<=.�
;/.B.�

���� ���	��	��� �������	��	����

�=� 0?)B.@)?8/-AB=� A,<,9DB=-=� -,� W=� .B8,� 9?I� =>,);?-=8=� /-� .?� @),J
@S.B;,� 8/� .B.;/9=;BC=)� <=.� B8/=.� .,D)/� <=� A,-;)=;=ABS-� 8/� 8/)/AW,� @ED<BJ
A,G� /-� )=CS-� 8/� N?/� W=� /.;?8B=8,� /<� >/-S9/-,� 8/.8/� /<� @?-;,� 8/� 7B.;=� 8/�
A,-A/@AB,-/.� ;/S)BA=.� -,� =0?.;=8=.� )BP?),.=9/-;/� =� <=� )/=<B8=8� 8/� <,.�
;/H;,.�� �/� =<<:� N?/� =� /.=� -,ABS-G� >/A?-8=� /-� ;,8,� PR-/),� 8/� A,-./A?/-AB=.�
0?):8BA=.� 8/� =A?/)8,� A,-� -?/.;),� 8/)/AW,� /.A)B;,G� -,� ./� </� W=I=� W/AW,�
"@),8?AB)� <=� ;,;=<B8=8� 8/� .?.� />/A;,.�� ' ,)� /./� 9,;B7,G� =<� /.D,C=)� 9B.� ,@BJ
-B,-/.G� =@<BA=)R� /<� 9R;,8,� ,@?/.;,G� @/),� .B-� ,<7B8=)� N?/� -?/.;),.� /.;=;?J
;,.� ./� B-.@B)=),-� /-� /<� 8/)/AW,� >)=-AR.� I� /-� /<� /.@=O,<� I� N?/G� 8/� A,-.BJ
P?B/-;/G� A,-7B/-/� )=.;)/=)� ?-� @,A,� /.,.� .B.;/9=.� -,;,)B=9/-;/� .B9B<=)/.�
=<� -?/.;),�

� � � �����+�� 3��������M]�'?)P=8=� <=� ;/,):=� A<X.BA=� 8/<� ./)7BAB,�
@ED<BA,� 8/� .?.� /H=P/)=AB,-/.� ,)BPB-=</.� /-� 7B);?8� 8/<� @),A/.,� 8/� )/7B.BS-�
N?/� W=� .?>)B8,� /-� <,.� E<;B9,.� ;B/9@,.G� /<<=� A,-;B-E=� .B/-8,� >=A;,)� ;)= .J
A/-8/-;/G� @/),� -,� /HA<?.B7,G� /-� <=� A<=.B>BA=ABS-� 8/� <,.� A,-;)=;,.� 8/� <=� =8J
9B-B.;)=ABS-�� �<� >=<<,� 2/);B-G� 8BA;=8,� @,)� /<� �,-./0,� 8/� �.;=8,� /-� � � 8/�
=D)B<� 8/� ��T�G� I� <=� B-;/)@)/;=ABS-� N?/� ./� </�GW=� 8=8,� @,)� <,.� 9X.� =?;,)BJ
C=8,.� ;)=;=8B.;=.� >)=-A/./.G� =.:� <,�B-8BA=-�� +,IG� <,.� A)B;/)B,.� =� ./P?B)�@=)=�
B8/-;B>BA=)� /<� A,-;)=;,� =89B-B.;)=;B7,G� A?=-8,� -,� /HB.;/� ;/H;,� </P=<� N?/�
8/;/)9B-/� .?� -=;?)=</C=G� .,-� <,.� .BP?B/-;/.1� 	/-8)X� /.=� A=;/P,):=� 0? ):J
8BA=� .B� .?� ,D0/;B7,� /.� <=� @)/.;=ABS-� ,� /0/A?ABS-� 8/� ?-� ./)7BAB,� @ED<BA,G� ,�
.B� A,-;B/-/� A<X?.?<=.� /H,)DB;=-;/.� =<� 8/)/AW,� AB7B<� IG� 8/� A,-.BP?B/-;/G�
/.;X� P,D/)-=8,� @,)� ?-� )RPB9/-� 8/� 8/)/AW,� @ED<BA,�� �?-N?/� A,-� AB/);=.�
8B>/)/-AB=.� 8/� 9=;BA/.G� =� A,-A<?.B,-/.� .B9B<=)/.� <</P=-� <,.� @),>/.,)/.�
(/,)P/.� �/8/<� !��),B;� �89B-B.;)=;B>�G� ;,9,� �LG� /8�� 8/� ��T�^G� �=)A/<�
d=<B-/� !�� ),B;� �89B-B.;)=;B>�G� U� /8�G� ��T�^G� �-8)R� 8/� �=?D=8R)/� ![�[� ),B;�
� 89B-B.;)=;B>�G� /8�� 8/� ��TVG� I� �	 )=B;R� 	W/,)BN?/� /;� ' )=;BN?/� 8/.� �,-\�
;)=;. � � 89B-B.;)=;B>.�G� /8�� 8/� ��T�^G� &/=-� �B7/),� !�� ),B;� �89B-B.;)=J
;B>�G� /8�� 8/� ��� ^G� �,?B.� 	),;=D=.� ��=-?/<� 8/� � ),B;� '?D<BA� /;� �89B-B.J
;)= ;B>�G� /8�� 8/� ��TU^�

�BA/� /<� @),>/.,)� �/8/<� N?/� /-� =N?/<<,.� A=.,.� /-� N?/� <=� </I� -,� 8/;/)J
9B-/� <=� :-8,</� 8/<� A,-;)=;,G� 8/D/� =)/<=)</ � =� <,.� A,-A/@;,.� 8/� ./)7BAB,� @EJ
D<BA,� I� 8/� A<X?.?<=.� /H,)DB;=-;/.�� �=8=� ?-,� 8/� /.;,.� "A)B;/)B,.G� B-8/@/-J
8B/-;/9/-;/� A,-.B8/)=8,G� /.� .?>BAB/-;/� @=)=� / .;)?A;?)=)� <=� B8/=� 8/� A,-J
;)=;, � =89B-B.;)=;B7,�� �,� /.� -/A/.=)B,� N?/� <,.� 8,.� /</9/-;,.� ./� =A?9?</-��
' )/AB.=� .?� @/-.=9B/-;,� /-� <=.� .BP?B/-;/.� >S)9?<=.1� �LM��-� A,-;)=;,� A/J
</D)=8,� @,)� ?-=� @/).,-=� 9,)=<� 8/� 8/)/AW,� @ED<BA,� ;B/-/� A=)XA;/)� =89B\



-B.;)=;B7,� .B� .?� ,D0/;,� /.� <=� /0/A?ABS-� 8/<� ./)7BAB,� @ED<BA,� @,)� /<� A,\A,-\�
;)=;=- ;/G� =?-N?/� -,� A,-;/-P=� A<X?.?<=.� /H,)DB;=-;/ .�� I� �]M�-� A,-;)=;,�
A/</D)=8,� @,)� ?-=�@/).,-=� 9,)=<� 8/� 8/)/AW,� @ED<BA,� ;B/-/� A=)XA;/)�=89BJ
-B.;)=;B7,G� B-8/@/-8B/-;/9/-;/� 8/� .?.� )/<=AB,-/.� A,-� /<� ./)7BAB,� @ED<BA,G�
.B� A,-;B/-/� A<X?.?<=.� /H,)DB;=-;/.��

� -� ,@,.BABS-� =<� A,-A/@;,� 8/<� @),>/.,)� �=)A/<� d=<B-/� Ni/� A,-.B8/)=� <=�
/H,)DB;=-AB=� 8/� <=.� /.;B@?<=AB,-/.� /-� )=CS-� 8/� .?� B<BAB;?8� /-� <=� A,-;)=;=J
ABS-� 8/� 8/)/AW,� @)B7=8,G� �/8/<� /.;B9=� N?/� /.� .?>BAB/-;/� /<� ?.,� @,A,� A,\�

"�9E-� 8/� /.=.� A<X?.?<=.� /-�<,.� A,-;)=;,.� 8/� 8/)/AW,� @)B7=8,�� �@,I=� .?�@/-\�
(� .=9B/-;,� /-� <=.� .BP?B/-;/.� 8/>B-BAB,-/.� N?/� /<� �,-./0,� 8@� �.;=8,� I� /<�

	)BD?-=<� 8/� �,-><BA;,.� W=-� 8=8,� 8/� <=� -,ABS-� 8/� A<X?.?<=.� /H,)DB;=-;/.1�
� �,-� /.;B@?<=AB,-/.� N?/� ;B/-/-� @,)� ,D0/;,� A,->/)B)� 8/)/AW,.� I� ,D<BP=AB,J
-/.� /H;)=O,.G� @,)� .?� -=;?)=</C=G� =� <=� A,-;)=;=ABS-� AB7B<� ,� A,9/)AB=<�G� I�
�A<X?.?<=.� N?/� 8B>B/)/-G� @,)� .?� -=;?)=</C=G� 8/� =N?/<<=.� N?/� =@=)/A/-� /-�
?-� A,-;)=;,� =-X<,P,� 8/� 8/)/AW,� AB7B<� �

�,9,� /0/9@<,� 8/� /.;=� A<=./� 8/� /.;B@?<=AB,-/.G� /<� @),>/.,)� �/8/<� AB;=�
<=� A<X?.?<=� @/-=<G� <=� 8/� )/.B<B=ABSW� ?-B<=;/)=<� /-� @),7/AW,� 8/� <=� X89B-B.\�
;)=ABS-� I� <=� N?/� =?;,)BC=� =� R.;=� @=)=� B9 @=);B)� B-.;)?AAB,-/.� =� .?� A,\A,-\�
;)=;=- ;/ �� �P)/P=� N?/� ;,8=.� /<<=.� B-8BA=-� /<� @),@S.B;,\]8/\.,9/;/)./� =� ?-�
)RPB9/-� /.@/AB=<� 8/� 8/)/AW,� @ED<BA,� N?/� A,-<</7=� <=� B8/=� 8/� @)B7B</PB,G� <=�
8/� 9?;=ABS-� ?-B<=;/)=<� 8/<� @=A;,G� I� <=� 8/� 8/.BP?=<8=8� 8/� <=.� @=);/.� =-;/�
/<�A,-;)=;,�� �<�)RPB9/-�8/� A,9@/;/-AB=� <,� 8/;/)9B-=� <=� -=;?)=</C=�8/� R.;/�1�
�B� /.� =89B-B.;)=;B7,G� .?.� A,-;),7/).B=.� B)X-� =<� A,-,AB9B/-;,� 8/� <=� 0?)B.J
8BAABS-� A,-;/-AB,.,� =89 B-B.;)=;B7=�� .B� /.� 8/� 8/)/AW,� @)B7=8,G� <,.� <B;BPB,.�
N?/� .?.AB;/� B)X-� =� <=� 0?.;BAB=� A,9E-�� a

�� � �����+�� ��'������M��=� </I� 8R� �V� 8/� 8BAB/9D)/� 8/� ��T�G� @,)�
9/8B,� 8/� <=� A?=<� ./� )/,)P=-BCS� <=� 0?)B.8BAABS-� A,-;/-AB,.,� =89B-B.;)=;B7=YG�
.BP?BS� /<� 9B.9,� A)B;/)B,G�8/� <,.� /.;=;?;,.� =-;/)B,)/.�� �-� .?� =);BA?<,� ���
M<B;/)=<� =^M� 8BA/� N?/� ;B/-/-� /<� A=)XA;/)� 8/� A,-;)=;,.� =89B-B.;)=;B7,.G�
.,9/;B8,.� =<� A,-;),<� 8/� <=� 0?)B.8BAABS-� /.@/AB=<G� <,.� A/</D)=8,.� @,)� <=� =8J
9B-B.;)=ABS-� �A?=-8,� ;?7B/)/-�@,)� >B-=<B8=8� ,D)=.� I� ./)7BAB,.� @ED<BA,.� 8 / ��
;,8=� /.@/AB/��� !3)=-AB.A,� ' /)=� � /)8=P?/)G� �&?)B.@)?8/-AB=� �,-;/-AB,.,\�
�89B-B.;)=;B7=�G� /8�� 8/� ��TVG� @XP.�� ��� I� �V ^�� �<7=)/C� (/-8B-� =D?-8=� /-�
@=)/AB8=.� =@)/AB=AB,-/.� A?=-8,� 8BA/1� ��,.� A,-;)=;,.� @ED<BA,.� -,� .S<,� .,-�
=N?/<<,.� N?/� ;B/-8/-� =� @),A?)=)� /<� >?-AB,-=9B/-;,� j�8/<� ./)7BAB,� @ED<BA,G�
.B-,� =� <=� /0/A?ABS-� 8/� ,D)=.� 8/� B-;/)R.� .,AB=<��� !�	 )=;=8,� (/-/)=<� 8/� �/J
)/AW,� �89B-B.;)=;B7,�G� /8�� 8/� ��TUG� @XP�� �V�^�� �=.� A,-;),7/).B=.� -=ABJ
8=.� 8/� /.;,.� A,-;)=;,.� 7=-� =<� A,-,AB9B/-;,� 8/� <=� 0?)B.8BAABS-� A,-;/-AB,.,�
=89B-B.;)=;BI=�� �

� � � �����+�� �����2������M��@=);X-8,9/� )=8BA=<9/-;/� 8/� <=�
0?)B.@)?8/-AB=� ;)=8BAB,-=<� 8/<� �,-./0,� 8/� � .;=8,� I� 8/� <=� �,);/� �?@)/9=�
8/� &?.;BAB=G�9/� @/)9B;B)R� /.D,C=)� =<P?-X.� B8/=.� /-� )/<=ABS-� A,-� ;=</.� 9=J
;/)B=.�� G� %

�)8/-=-\�<,.� -?9/)=</.� ��� I� ��� 8/<� =);:A?<,� V�� 8/� <=�� �=);=� N?/� <,.� A,-J
;)=;, .� 8/<� P,DB/)-,� )/N?B/)/-� <=� =?;,)BC=ABS-� @)/7B=� 8/<� �,-P)/.,� ,� .?�
=@),D=ABS-� ?<;/)B,)�� �-� /.,.� ;/H;,.� -,� ./� /.;=D</A/� 8B.;B-ABS-� =<P?-=� /-J
;)/ � A,-;)=;,.� =89B-B.;)=;B7,.� I� A,-;)=;,.� AB7B</.�� �=� @=<=D)=� ./� ;,9=� /-�
.?� ./-;B8,� P/-R)BA,�� 	,8=.� <,� A,-7/-AB,-/.G� A?=<N?B/)=� N?/� ./=� .?� -=;?\



\

)=</C=� 0?):8BA=G� N?/8=-� .,9/;B8=.� =� /./� 9:-B9?9� 8/� >,)9=<B8=8/.�� �<<,�
N?B/)/� 8/AB)� N?/� <=� -,)9=� A,9/-;=8=G� =B.<=8=9/-;/� A,-.B8/)=8=� I� .B-� )/J
<=AB,-=)<=� =E-� A,-� ,;),.� 9=-8=;,.� A,-.;B;?AB,-=</.G� 8/0=� =<� </PB.<=8,)� /-�
<BD/);=8� @=)=� A,-./)7=)� /./� )RPB9/-� 0?>:8BA,� B-8B.A)B9B-=8,G� ,� @=)=� ./J
O=<=)� 8B.;B-AB,-/.G� .B/9@)/� N?/� A,-� R.;=.� -,� ./� =<;/)/-� <,.� ,)8/-=9B/-;,.�
N?/� ./� /.;?8B=-�� '?/8/� <=� </IG� 8/� A,-.BP?B/-;RG� ,)P=-BC=)� /<� ;B@,� 8/<� A,-J
;)=;, � =89B-B.;)=;B7,G� .?0/;=)<,� =<� 8/)/AW,� @ED<BA,� I� .,9/;/)� .?.� A,-;),J
7/).B=.� =<� A,-,AB9B/-;,� 8/G<=� 0?)B.8BAABS-� /.@/AB=<G� ,� @?/8/� 8=)</� =� ;,8,.�
/<� A=)XA;/)� 8/� A,-;)=;,.� AB7B</.G� )/PB8,.� @,)� /<� 8/)/AW,� @)B7=8,� ,� .,9/;BJ
8,.� =<� A,-;),<� 8/� <=� 0?.;BAB=� ,)8B-=)B=�

'/),� /<� =);:A?<,� �� � M-?9/)=<� �FM� 8/� <=� �,-.;B;?ABS-� I=� -,� W=D<=�
8/� A,-;)=;,.� /-� ./-;B8,� P/-R)BA,G� .B-,� 8/� A,-;)=;,.� =89B-B.;)=;B7,.� /-�
./-;B8,� /.@/A:>BA,�� � ./� @)/A/@;,� )/.;)B-P/� <=� <BD/);=8� 8/<� </PB.<=8,)G� @,)J
N?/� I=� R.;/� -,� @?/8/� 8/.A,-,A/)� /./� ;B@,� 8/� A,-7/-AB,-/.G� -B� 8/AB)� N?/�
"/<<=.� ./� P,DB/)-/-� @,)� <=.� )/P<=.� 8/<� 8/)/AW,� AB7B<G� -B� N?B;=)</� /<� A=)XA;/)�
=89B-B.;)=;B7,� =� <=.� A,-;/-AB,-/.� N?/� P/-/)/-G� @,)N?/� ;,8,.� /.,.� 8/;=J
<</.� /.;X-� A=<B>BA=8,.� I� )/P<=9/-;=8,.� @,)� /<� @),@B,� A,-.;B;?I/-;/�� �/C=�
/<� =);:A?<,� �� � M-?9/)=<� �FM� 8/� <=� �=);=1

[�,))/.@,-8/� =<� ')/.B8/-;/� 8/� <=� �/@ED<BA=G� A,9,� .?@)/9=� =?;,)B8=8�
=89B-B.;)=;B7=1

� �F�M�/</D)=)� A,-;)=;,.� =89B-B.;)=;B7,.� @=)=� <=� @)/.;=ABS-� 8/� ./)7BJ
AB,.� I� /0/A?ABS-� 8/� ,D)=.� @ED<BA=.G� A,-� =))/P<,� =� <=.� </I/.� >B.A=</.� I� A,-�
<=� ,D<BP=ABS-� 8/� 8=)� A?/-;=� =<� �,-P)/.,� /-� .?.� ./.B,-/.� ,)8B-=)B=.� �

�/<� @)/A/@;,� ;)=-.A)B;,G� /-� )/<=ABS-� A,-� /<� =);:A?<,� V�G� ./� 8/8?A/1�
< �M4?/� 8/-;),� 8/<� A,-A/@;,� P/-R)BA,� 8/� A,-;)=;,.G� <=� �,-.;B;?ABS-� A)/=�
?-� ;B@,� /.@/A:>BA,� N?/� 8/-,9B-=� A,-;)=;,� =89 B-B.;)=;B7,�� ���M�4?/� /.=�
A=;/P,):=� 0?):8BA=� <=� ;B/-/-� <,.� A,-;)=;,.� 8/� ,D)=.� I� ./)7BAB,.�� �QM4?/�
/.;,.� 8/D/-� A/</D)=)./� -/A/.=)B=9/-;/� 8/� =A?/)8,� A,-� <=.� </I/.� >B.A=</.G�
/.� 8/AB)G� A,-� =))/P<,\�=� </I/.� =89 B-B.;)=;B7=.)� �! �F�M4?/� /<� </PB.<=8,)� -,�
@?/8/� 8B.@,-/)� N?/� <,.� A,-;)=;,.� 8/� /.=� A<=./� ./� @=A;/-� 8/� A,->,)9B8=8�
A,-� <=.� )/P<=.� 8/<� AS8BP,� AB7B<� ,� A,9/)AB=<�� �

�-� /<� 9=-8=;,� A,-.;B;?AB,-=<� A,9/-;=8,� ./� W=A/� ?-=� .:-;/.B.� =>,);?J
-=8=� 8/� <,� N?/� W=� 8/� /-;/-8/)./� @,)� A,-;)=;,� =89B-B.;)=;B7,�� 	,8,.� <,.�
/</9/-;,.� DX.BA,.� N?/� 8/� =A?/)8,� A,-� /<� 8/)/AW,� @ED<BA,� 9,8/)-,� B-;/J
P)=- � /./� A,-A/@;,� 0?):8BA,G� /.;X-� B-A<?B8,.� /-� /<� ;/H;,� 8/� 9=-/)=� /H@<:J
AB;=1� �<� .?0/;,� =89B-B.;)=;B7,� N?/� A/</D)=� /<� A,-;)=;,G� <=� >?-ABS-� =89BJ
-B.;)=;B7=� N?/� ./� /0/)AB;=� =<� @=A;=)<,G� /<� ,D0/;,� =89B-B.;)=;B7,� N?/� ;B/-/G�
/<� )RPB9/-� 8/� 8/)/AW,� =89B-B.;)=;B7,� N?/� ./� =@<BA=� I� <,.� />/A;,.� =89BJ
-B.;)=;B7,.� N?/� P/-/)=�� 	,8,.� <,.� >=A;,)/.� /-?9/)=8,.� /-� /<� @)/A/@;,�
A,-.;B;?AB,-=<� .,-� 8/� -=;?)=</C=� =89B-B.;)=;B7=G� I � ;,8,.� /<<,.G� .B-� /HA/@J
ABS-� =<P?-=G� 8/.A=);=-� <=� B8/=\\�8/� <=� A,-;)=;=ABS-� @)B7=8=�

'=)=�<,.� />/A;,.� 8/� /.;/� /.;?8B,G� /.� @)/AB.,� )/<B/7=)� ?-=� -,;=� N?/� =@=J
)/A/� @/)>/A;=9/-;/� 8/>B-B8=� /-� /.;/� @)/A/@;,1� ',)� 9=-8=;,� /H@)/.,� I�
A=;/PS)BA,� 8/<� A,-.;B;?I/-;/G� <,.� A,-;)=;,.� 8/� ,D)=.� I� ./)7BAB,.� 8/D/-� A/J
</D)=)./� >,)C,.=9/-;/� 8/� =A?/)8,� A,-� <=.� </I/.� =89B-B.;)=;B7=.�� �,-� /./�
,)8/-=9B/-;,� 8/� <=� �=);=� @,<:;BA=� ./� /HA<?I/� I� ./� )/AW=C=� ;,8=� @,.BDB<BJ
8=8� 8/� N?/� <=� </IG� /.;=;?;, � 8/� B->/)B,)� 0/)=)N?:=G� @?/8=� 8B.@,-/)� N?/� ./



@=A;/-� A,-� =))/P<,� =<� AS8BP,� AB7B<�� � . ;=� @)/9B.=� A,-8?A/� 8B)/A;=9/-;/� = �
<=� A,-A<?.BS-� B-/<?8BD</� 8/� N?/� .B� /<� </PB.<=8,)� -,� @?/8/� =<;/)=)� /<� )RPBJ
9/-� 8/� 8/)/AW,� @ED<BA,� N?/� /<� /.;=;?;, � >?-8=9/-;=<� ./O=<=� =� <,.� A,-;)=J
;,.� =89B-B.;)=;B7,.G� ;=9@,A,� @,8)X� 9,8B>BAX)� <=.� A,-./A?/-AB=.� I� />/A;,.�
N?/� /./� .B.;/9=� 0?):8BA,� A,9@,);=� /-� /<� A=9@,� 8/� <=� A,9@/;/-AB=�� �B� ;,J
8,.� <,.� /</9/-;,.� N?/� B-;/P)=-� /<� 9=-8=;,� A,-.;B;?AB,-=<� =@?-;=-� /-� 8/J
;/)9B-=8=� 8B)/AABS-G� -,� @?/8/-� <=.� )/P<=.� B->/)B,)/.� )/A,);=)� ,� =<;/)=)� /<�
=<A=-A/� 8/<� ,)8/-=9B/-;,� .?@/)B,)�� "� �

�B/);=9/-;/� N?/� /<� @)/A/@;,� A,-.;B;?AB,-=<� /.;?8B=8,� ./� <B9B;=� =� /.J
;)?A;?)=)� <=� -,ABS-� 8/� A,-;)=;,G�=89B-B.;)=;B7,� A,9,� /-;/� 0?):8BA,� =?;SJ
-,9,G� I� =� ./O=<=)� <=.� A,-./A?/-AB=.� P/-/)=</.� N?/� 8/� /./� A,-A/@;,� ./� 8/J
)B7=-G� .B-� @)/AB.=)� <,.� />/A;,.� N?/� 8/D/� @),8?AB)�� '/),� -,� /.� 9/-,.� /7BJ
8/-;/� N?/� ?-=� 7/C� /.;=D</AB8,.� /.,.� >=A;,)/.� DX.BA,.� /-� /<� /.;=;?;,� >?-J
8=9/-;=<G� <=� </I� W=� 8/.=)),<<=8,� ;=</.� ,)8/-=9B/-;,.� I� W=� 8/;/)9B-=8,�
<,.� />/A;,.� 0?):8BA,.� N?/� /<<,.� ;B/-/-�� � - � /<� =);:A?<,� F�� 8/� <=� �/I� T�� 8/�
�� �� ./� 8B.@,-/� N?/� <,.� A,-;)=;,.� 8/� ,D)=.� I� ./)7BAB,.G� <,.� 9B.9,.� N?/�
B-8BA=� /<� A=-,-� A,-.;B;?AB,-=<G� 8/D/-� A,-;/-/)� ?-=� A<X?.?<=� @/-=<G� )/.J
@=<8=8=� @,)� >B=8,)� 8/� =A)/8B;=8=� .,<7/-AB=G� I� /<� AS8BP,� >B.A=<G� /-� .?� =)J
;:A?<,� F�G� W,I� .?.;B;?B8,G� ,)8/-S� N?/� /-� /.=.� 9B.9=.� A,-7/-AB,-/.� 8/D:=�
=@=)/A/)� <=� /.;B@?<=ABS-� .,D)/� 8/A<=)=;,)B=� =89B-B.;)=;B7=� 8/� A=8?AB8=8�
/-� >=7,)� 8/<� �.;=8,�� � . ;=� E<;B9=� 8B.@,.BABS-� >?/� A,9@</9/-;=8=� @,)� /<�
=);:A?<,� �TF� 8/� <=� �/I� ��V� 8/� ��F�G� N?/� =� <=� </;)=� 8BA/1

��-� ;,8,� A,-;)=;,� A/</D)=8,� @,)� <=� �89B-B.;)=ABS-G� I� N?/� ;/-P=� @,)�
,D0/;,� <=� A,-.;)?AABS-� 8/� ,D)=.G� <=� @)/.;=ABS-� 8/� ./)7BAB,.� ,� <=� /H@<,;=\G�
ABS-� 8/� ?-� DB/-� 8/<� �.;=8,G� 8/D/-� @)/>B0=)./� A<=)=9/-;/� <,.� 9,;B7,.� N?/�
8/-� <?P=)� =� <=� 8/A<=)=ABS-� =89B-B.;)=;B7=� 8/� A=8?AB8=8�� �,9,� A=?.=</.�
8/� A=8?AB8=8G� =8/9X.� 8/� <=.� N?/� /<� P,DB/)-,� ;/-P=� @,)� A,-7/-B/-;/� /.J
;=D</A/)� /-� ,)8/-� =<��/H=A;,� A?9@<B9B/-;,� 8/<� A,-;)=;,G� 8/D/-� >BP?)=)� <=.�
.BP?B/-;/.1� =^� �=� 9?/);/� 8/<� A,-;)=;B.;=G� .B� -,� ./� W=� @)/7B.;,� N?/� /<� A,-J
;)=;, � @?/8=� A,-;B-?=)� A,-� .?.� .?A/.,)/.�� D^� �=� B-A=@=AB8=8� >B-=-AB/)=G�
N?/� ./�@)/.?9/�A?=-8,� ./�</� 8/A<=)=� /-� N?B/D)=�0?8BAB=<9/-;/G� S� ./� </� =D)/�
A,-A?).,� 8/� =A)//8,)/.� �

�BP?B/-8,� /<� 9B.9,� @)B-AB@B,� A,-.;B;?AB,-=<"I� A,-� <=� >B-=<B8=8� 8/� ./J
O=<=)� <,.� />/A;,.� 0?):8BA,.� N?/� P/-/)=-� <,.� A,-;)=;,.� =89B-B.;)=;B7,.G� /-�
/<� =);:A?<,� FL� 8/<� �S8BP,�� 8/� '/;)S</,.� ./� 8/A<=)=� 8/� ?;B<B8=8� @ED<BA=� /.=�
B-8?.;)B=�G/-� .?.� )=9,.� 8/� /H@<,)=ABS-G� /H@<,;=ABS-G� )/>B-=ABS-G� ;)=-.@,);/G�
I� 8B.;)BD?ABS-G� I� /-� /<� �S8BP,� �?.;=-;B7,� 8/<� 	)=D=0,� ./� A,-.B8/)=-� /.=.�
9B.9=.� =A;B7B8=8/.� A,9,� ./)7BAB,.� @ED<BA,.�� �/� BP?=<� 9=O/)=G� /-� <,.� =)J
;:A?<,.� ��� I� �V�� 8/� <=� </PB.<=ABS-� .,D)/� WB8),A=)D?),.� ./� B9@,-/� <=� )/J
7/).BS-� P)=;?B;=� =� >=7,)� 8/� <=� �=ABS-� 8/� ;,8,.� <,.� @,C,.� @/;),<:>/),.� /-�
@),8?AABS-� I� 8/� <=� @),@B/8=8� B-9?/D</� 8/<� A,-A/.B,-=)B,G� A,-� ;,8=.� <=.�
./)7B8?9D)/.� I� DB/-/.� /H@),@B=8,.� /-� D/-/>BAB,� 8/� <=� /9@)/.=G� <,� 9B.9,�
N?/� 8/� <,.� 9?/D</.� N?/� /<� P,DB/)-,� -,� W=I=� A,9@)=8,� I� N?/� /<� A,-;)=J
;B. ;= � -,� )/ ;B)/ � 8?)=-;/� /<� =O,� .BP?B/-;/� =� <=� ;/)9B-=ABS-� 8/� <=� A,-A/.BS-��
�P?=<9/-;/G� /-� /<� =);:A?<,� �V� 8/<� �S8BP,� 8/� '/;)S</,.� ./� =?;,)BC=� =<� P,J
DB/)-,� @=)=� B9@,-/)� 9?<;=.� W=.;=� 8/� `� T�   �  � =� <,.� A,-A/.B,-=)B,.� N?/�
B-A?9@<=-� .?.� ,D<BP=AB,-/.G� A?=-8,� <=� >=<;=� -,� ./=� .?>BAB/-;/� @=)=� 8/J
;/)9 B-=)� <=� 8/A<=)=ABS-� 8/� A=8?AB8=8� ,� <=� A=-A/<=ABS-� 8/� <,.� @/)9B.,.G� ,



A?=-8,� <=� �=ABS-� @)/>B/)=� ,@;=)� @,)� <=� .=-ABS-� 9X.� D/-BP-=�� �� /-� /<� �U�
8/<� 9B.9,� /.;=;?;, � ./� =9@<:=-� -,;=D</9/-;/� <=.� A=?.=</.� N?/� 8=-� 9,;B7,�
=� <=� 8/A<=)=ABS-� =89 B-B.;)=;B7=� 8/� A=8?AB8=8�

�/� <=.� 8B.@,.BAB,-/.� A,-.;B;?AB,-=</.� I� </P=</.� )/<=AB,-=8=.� ./� 8/.J
@)/-8/-� /.;=.� A,-A<?.B,-/.1� �]M�,.� A,-7/-B,.� .,D)/� ./)7BAB,.� I� ,D)=.�
@ED<BA=.� .,-� A,-;)=;,.� =89B-B.;)=;B7,.� @,)� 9=-8=;,� 8/� <=� �=);=� 3?-8=J
9 /- ;=<GG�I� <,.� 8/� /H@<,;=ABS-� 8/� DB/-/.� -=AB,-=</.� <,� .,-� @,)� 8B.@,.BABS-�
</P=<�� �]M	,8,.� /<<,.� /.;X-� P,D/)-=8,.� @,)� ?-� .B.;/9=� 8/� 8/)/AW,� @EJ
D<BA,�� �=� </PB.<=ABS-� AB7B<� .S<,� ./� </.� =@<BA=� 8/� 9=-/)=� .?@</;,)B=� I� /-�
A?=-;,� -,� ./=� B-A,9@=;BD</� A,-� <=� -=;?)=</C=� 0?):8BA=� 8/� /.=.� A,-7/-AB,J
-/.�� �]M�<P?-,.� 8/D/-� A,-;/-/)� -/A/.=)B=9/-;/� A<X?.?<=.� 8/� )/7/).BS-G�
8/� B9@,.BABS-� 8/� 9?<;=.G� @/-=<� I� 8/� A=8?AB8=8� /-� >=7,)� 8/� <=� �=ABS-G� I�
,;),.� .,<=9/-;/� /.;=.� 8,.� E<;B9=.G� /.;B@?<=AB,-/.� N?/� /- ;)=O=-� @)B7B</J
PB,.� /.;=;=</.�

Z� a� B � %� %

� .;,.� @)B-AB@B,.� DX.BA,.� /-� N?/� ./� =@,I=� <=� A,-;)=;=ABS-� =89B-B.;)=\
;B7=� .,-� @)/AB.=9/-;/� <,.� ,@?/.;,.� =� =N?/<<,.� ,;),.� /-� N?/� ./� >?-8=� <=�
A,-;)=;=ABS-� AB7B<� ,� A,9/)AB=<�� �-� R.;=� .B/9@)/� @)/7=</A/-� <,.� A,-A/@;,.�
8/� BP?=<8=8� 8/� <=.� @=);/.� =-;/� /<� A,-;)=;,� I� 8/� =?;,-,9:=� 8/� <=�7,<?-;=8G�
-,AB,-/.� N?/� .,-� B-A,9@=;BD</.� A,-� <=� >=A?<;=8� 8/� ;/)9 B-=)� ?-B<=;/)=<J
9/-;/� /<� A,-;)=;,G� 8/� B9@,-/)� @/-=.� I� 8/� =@),@B=)./� P)=;?B;=9 /-;/� 8/�
<,.� DB/-/.� 8/� <=� , ;)=� @=);/ �� �8/9X.G� <=.� </I/.� )/P?<=8,)=.� 8/� <=.� A,-7/-J
AB,-/.� AB7B</.� ;B/-/-� A=)XA;/)� .B9@</9/-;/� .?@</;,)B,� @=)=� <,.� B-;/)/.=J
8,.G� I=� N?/� /.;,.� @?/8/-� @=A;=)� /-� A,-8BAB,-/.� /H;)=</P=</.G� .B/9@)/� N?/�
-,� =;/-;/-� A,-;)=� <=.� D?/-=.� A,.;?9D)/.� I� A,-;)=� 8B.@,.BAB,-/.� 8/� ,)8/-�
@ED<BA,G� /-� ;=- ;, � N?/� <=.� </I/.� =89B-B.;)=;B7=.� ;B/-/-� A=)XA;/)� B9@/)=J
;B7,� @=)=� <=.� @=);/.�� �=� 7,<?-;=8� 8/� R.;=.� ./� /-A?/-;)=� )BP?),.=9/-;/�
)/P<=8=�@,)� /<� 8/)/AW,� @ED<BA,� /-� >,)9=� ;=<� N?/� 8/.=@=)/A/� ;,8,� A,-A/@;,�
8/� =?;,-,9:=� I � <BD/);=8�� � .;=.� 8B>/)/-AB=.� .?.;=-AB=</.� .?)P/-� 8/� <=� -=J
;?)=</C=�8/�<,.� B-;/)/./.� /-� 0?/P,1� �-�<=� A,-;)=;=ABS-�@)B7=8=� .S<,� ./�=>/AJ
;=- � .B;?=AB,-/.� I� A,-7/-B/-AB=.� 8/� ,)8/-� @=);BA?<=)�� /-� <=� A,-;)=;=ABS-�
=89B-B.;)=;B7=� /.;X-� A,9@),9/;B8,.� <,.� B-;/)/./.� P/-/)=</.� N?/� /HBP/-�
?-=� ;?;/<=� /.@/AB=<� 8/� <=� </I�� \

�.:G� @?/.G� /-� /<� =);:A?<,� V�� 8/� <=� �,-.;B;?ABS-� ./� ./O=<=� /<� 9:-B9?9�
8/� )/N?B.B;,.� =� N?/� /.;X-� .,9/;B8=.� ;,8=.� <=.� A,-7/-AB,-/.� N?/� A/</D)=�
/<� P,DB/)-,G� .B-� /.;=D</A/)� 8B>/)/-AB=.� /-;)/� <=.� N?/� ;B/-/-� A=)XA;/)� =8J
9B-B.;)=;B7,� I� <=.� N?/� ;B/-/-� A=)XA;/)� AB7B<G� @/),� /-� /<� =);:A?<,� � �  M-?J
9/)=<� �FM� 8/� <=� �=);=� ./� A)/=� /<� ;B@,� /.@/A:>BA,� 8/<� A,-;)=;,� =89B-B.;)=J
;B7,� I� ./� /H@)/.=� A?X</.� .,-� <,.� N?/� ;B/-/-� /.=� A=<B8=8�� �=�</I�@,8)X� =;)BJ
D?B)� /.=� 9B.9=� A=;/P,):=� 0?):8BA=� =� ,;),.� A,-;)=;,.� 8B.;B-;,.� =� <,.� /-?J
9/)=8,.� /-� /./� @)/A/@;,� A,-.;B;?AB,-=<G� @/),� <,� N?/� .:� </� /.;X� 7/8=8,�
/-� )=CS-� 8/� <=� .?@)/9=A:=� 8/� <=� �,-.;B;?ABS-� .,D)/� <=� </IG� /.G�N?B;=)� <=�
A,-8BABS-� 8/� A,-;)=;,.� =89B-B.;)=;B7,.� =� <,.� 8/� ,D)=.� I� ./)7BAB,.G� ,� 9,J
8B>BA=)� <=.� A,-./A?/-AB=.� 0?):8BA=.� N?/� /<<,.� -/A/.=)B=9/-;/� ;B/-/-� N?/�
@),8?AB)�� �-� 8/.=)),<<,� 8/� ;=</.� @)B-AB@B,.G� <=.� </I/.� </� ,;,)P=),-� =� <=.�
A,-A/.B,-/.� .,D)/� /H@<,;=ABS-� 8/� DB/-/.� -=AB,-=</.� <=� A=<B8=8� 8/� A,-;)=J
;,.� =89B-B.;)=;B7,.G� I� ,)P=-BC=),-� @=)=� /.;,.� ?-� )RPB9/-� 0?):8BA,� @)BJ
7B</PB=8,� I� ,@?/.;,� =<� N?/� P,DB/)-=� <,.� @=A;,.� AB7B</.� ,� A,9/)AB=</.�� �
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�� �� 7��

�/� <,.� )=C,-=9B/-;,.� =-;/)B,)/.� ./� 8/.@)/-8/-� /.;=.� A,-A<?.B,-/.�
B-/<?8BD</.1� =^� �<� A,-;)=;,� =89B-B.;)=;B7,� /HB.;/� @,)� 9=-8=;,� /H@)/.,�
8/� <=� �=);=� I� -,�@,)� 9 /)=� A)/=ABS-� 0?)B.@)?8/-AB=<�� I� D^� �=� </I� I�<=� 8,AJ
;)B-=� ;B/-/-� N?/� =A=;=)� <=� </;)=� I� /.@:)B;?� 8/<� ;/H;,� A,-.;B;?AB,-=<"�N?/�
A)/=G�R./� ;B@,� 8/� A,-;)=;,G� I� 8/.=)),<<=)<,� /-� >,)9=� ;=<� N?/� @),8?CA=� <=�
;,;=<B8=8� 8/� .?.� />/A;,.� 0?):8BA,.�

�?=-8,� <=� �,-.;B;?ABS-� /.;=D</A/� <=� >BP?)=� 8/<� A,-;)=;,� =89B-B.;)=J
;B7,� /.�@,)N?/� W=�N?/)B8,� 8B>/)/-AB=)<=�8/� <=� -,ABS-� 8/� A,-;)=;,� AB7B<�� �,-�
/<<,� /.;X� 8BAB/-8,� N?/� .?.� />/A;,.� 0?):8BA,.� .,-� =89B-B.;)=;B7,.� I� N?/G� 8/�
A,-.BP?B/-;/G� <=.� A,-;),7/).B=.� N?/� .?.AB;=� .,-� A,-;/-AB,-/.� =89B-B.;)=J
;B7=.� I � -,� 8/� 8/)/AW,� @)B7=8,�� �/� B8R-;BA=� 9=-/)=�G� A?=-8,� <=� � ,-.;B;?J
ABS-� ,)8/-=� N?/� /<� A,-;)=;,� =89B-B.;)=;B7,� ./� A/</D)/� 8/� =A?/)8,� A,-� <=.�
</I/.� =89B-B.;)=;B7=.G� /.� @,)N?/� W=� N?/)B8,� )=;B>BA=)� <=� 8B.;B-ABS-� I=�
A,-.=P)=8=� I� A,->B)9=)� /<� @)B-AB@B,� 8/� N?/� <,.� <B;BPB,.� N?/� ,)BPB-/� A,-.J
;B;?I/- � ;:@BA=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.�� �,� ./� )/N?B/)/-� 9=I,)/.�
/.>?/)C,.� 8/� /HRP/.B.� @=)=� 8/8?AB)� N?/� <,.� A,-;)=;,.� AB7B</.� @),8?A/-� A,-J
;/-AB,-/.� AB7B</.G� <,.� A,-;)=;,.� <=D,)=</.� ,A=.B,-=-� A,-;/-AB,-/.� <=D,)=</.�
I� <,.� A,-;)=;,.� =89B-B.;)=;B7,.� P/-/)=-� A,-;/-AB,-/.� =89B-B.;)=;B7=.�

� .;=.� A,-.B8/)=AB,-/.� ><?I/-� -=;?)=<� I� /.@,-;X-/=9/-;/� 8/<� 9=-8=;,�
A,-.;B;?AB,-=<� I� ;B/-/-� ?-=� >?/)C=� -,)9=;B7=� .?@/)B,)� N?/� 9=)A=� )?9D,."�
=<� </PB.<=8,)� I� N?/� ./�</� B9@,-/�� �� R.;/� .S<,� A,))/.@,-8/� 8/.=)),<<=)� ;=</.�
@)B-AB@B,.� /-� >,)9=� N?/� @),8?CA=-�<=� @</-B;?8� 8/� .?.� />/A;,.�� '/),� <,� N?/�
.:� -,� @,8)X�W=A/)� <=� </I� /.� A<=.B>BA=)� A,9,� A,-;/-AB,-/.� AB7B</.� <=.� N?/� I=�
/<� A,-.;B;?I/-;/� W=� A=<B>BA=8,� A,9,� A,-;/-AB,-/.� =89B-B.;)=;B7=.�� �=� 8B.\[�
@,.BABS-� </P=<� N?/� A,-� ,A=.BS-� 8/� <=� 8B.;)BD?ABS-� 8/� A,9@/;/-AB=� 8/.A,J
-,CA=� /<� A=)XA;/)� 8/� A,-;/-ABS-� =89B-B.;)=;B7=� =� <=� ,)BPB-=8=� /-� ?-� A,-J
;)=;, � =89B-B.;)=;B7,G� A=<B8=8� =;)BD?B8=� @,)� ?-� 9=-8=;,� .?@/)B,)G� ;B/-/�
N?/� ./)� B-A,9@=;BD</� A,-� R.;/ �Y� \

�,.� )=C,-/.� =8BAB,-=</.� <</7=-� =� B8R-;BA=� A,-A<?.BS-1
�]M�,.� A,-;)=;,.� .,-� =A;,.� 0?):8BA,.�� �,.� A,-;)=;,.� AB7B</.� .,-� =A;,.�

0?):8BA,\AB7B</.G� I � <,.� A,-;)=;,.� =89B-B.;)=;B7,.� .,-� =A;,.� 0?):8BA,\=89B\�
-B.;)=;B7,.�� �.:� <,� /-./O=� <=� AB/-AB=� 8/<� 8/)/AW,� I� <,� A,-.=P)=� /<� =);:A?<,
�� � 8/� <=� �,-.;B;?ABS-� /-� >,)9=� B9@<:AB;=�� � -� /.=� -,)9=� ./� )/P<=9/-;=�
<=� >?-ABS-� =89B-B.;)=;B7=� 8/<� �.;=8,G� <=� A?=<� ./� 8/.=)),<<=� @,)� 9/8B,� 8/�
=A;,.� =89B-B.;)=;B7,.� ?-B<=;/)=</.� I� DB<=;/)=</.� 8BA;=8,.� @,)� /<� ')/.B8/-J
;/ � 8/� <=� �/@ED<BA=� /-� /0/)ABAB,� 8/� .?.� =;)BD?AB,-/.� �A,9,� .?@)/9=� =?;,J
)B8=8� =89 B-B.;)=;B7=��� �,9,� /-� /<� @)/A/@;,� ./� B-A<?I/� <=� A/</D)=ABS-� 8/�
A,-;)=;,.� =89B-B.;)=;B7,.� /-;)/� <=.� >?-AB,-/.� /./-AB=<9/-;/� =89B-B.;)=J
;B7=.� 8/<� &/>/� 8/<� P,DB/)-,G� I� A,9,� /-� ;=</.� @=A;,.� W=I� .B/9@)/� ?-=� 9=J
-B>/.;=ABS-� 8/� <=� 7,<?-;=8� =89B-B.;)=;B7=� 8/<� �.;=8,� 8/.;B-=8=� =� P/-/J
)= ) � />/A;,.� 0?):8BA,.G� /<<,.� ;B/-/-� -/A/.=)B=9/-;/� <=� A=<B8=8� 8/� =A;,.� =8J
9B-B.;)=;B7,.�� �.:G� @?/.G� /.� <=� 9B.9=� �,-.;B;?ABS-� <=� N?/� </� , ;,)P=� /.=�
A=<B>BA=ABS-� ;XAB;=� =� <,.� A,-;)=;,.� 8/� ,D)=.� I � ./)7BAB,.G� I� <=� N?/� </� 8=� <=�
A=;/P,):=� 8/� A,-;),7/).B=� =89B-B.;)=;B7=� =� <=� .?.AB;=8=� @,)� /.=� A<=./� 8/�
A,-7/-AB,-/.�� �,9,� /.;=.� A,-./A?/-AB=.� /9=-=-� 8B)/A;=9/-;/� 8/<� 9=-J
8=;,� A,-.;B;?AB,-=<G� =<� </PB.<=8,)� </� /.;X� 7/8=8,� =<;/)=)� /.,.� />/A;,.� ,� /.\



;= ;? :) � N?/� =� @/.=)� 8/<� @)/A/@;,� .?@/)B,)G� <,.� <B;BPB,.� ,)BPB-=8,.� /-� <,.� =AJ
;,.� =89B-B.;)=;B7,.� -,� ;/-P=-� A=)XA;/)� 8/� A,-;/-AB,-/.� =89B-B.;)=;B7=.�
.B-,� 8/"A,-;/-AB,-/.� AB7B</.�� �B� @=)=� <=� �=);=� >?-8=9/-;=<� /<� =A;,� I � <=�
A,-;B/-8=� .,-� 8/� -=;?)=</C=� =89B-B.;)=;B7=G� @=)=� <=� </I� ;=9DBR-� <,� ./J
)X-�� 	,8=� )/P<=9/-;=ABS-� </P=<� /-� A,-;)=)B,G� ./)X� B-A,9@=;BD</� A@-� /<� ,)J
8/-=9B/-;,� .?@/)B,)�

�]M�<� 8/A)/;,G� <=� )/.,<?ABS-� ,� A?=<N?B/)� ,;),� @),-?-AB=9B/-;,� 8/� <=�
=89B-B.;)=ABS-� ,)BPB-=8,� /-� ?-� A,-;)=;,� =89B-B.;)=;B7,G� /.� ?-� =A;,� =8J
9B-B.;)=;B7,G� A=<B8=8� N?/� BP?=<9/-;/� ;B/-/� <=� A,-7/-ABS-� N?/� <,� @),8?A/G�
A,9,� I=� ./� 7B,�� �/� /.;=� 9=-/)=G� <=� A,-;),7/).B=� N?/� ./� .?.AB;/� .,D)/� =9J
D=.� 8/AB.B,-/.G� ./� 8/.=)),<<=� :-;/P)=9/-;/� .,D)/� 8,.� =A;,.� =89B-B.;)=;BJ
7,.]�A,-A=;/-=8,.1� �<� A,-;)=;,� I� <=� )/.,<?ABS-�� �=� ./-;/-AB=� N?/� ./� 8BA;R�
;B/-/� N?/� )/.,<7/)� >,)C,.=9/-;/� .,D)/� A?/.;B,-/.� 8/� 8/)/AW,� @ED<BA,G� @,)J
N?/� ?O,� I� , ;)=� /.;X-� .,9/;B8,.� =� ?-� )RPB9/-� 8/� 8/)/AW,� @ED<BA,�� �X� A,-J
./A?/-AB=� B-/<?8BD</� N?/� .?)P/� 8/� /.;=.� @)/9B.=.� /.� <=� 8/� N?/� /<� <B;BPB,�
N?/� ./� @)/./-;/� .,D)/� /./� =A;,� =89B-B.;)=;B7,� 8/-,9B-=8,� A,-;)=;,� =8J
9B-B.;)=;B7,� I� .,D)/� /<� ,;),� =A;,� =89B-B.;)=;B7,� <<=9=8,� )/.,<?ABS-� =8J
9B-B.;)=;B7=G� W=� 8/� ./)� -/A/.=)B=9/-;/� ?-=� A,-;/-ABS-� =89B-B.;)=;B7=��
� .=� A=;/P,):=� ��� � ./� <=� @?/8/� =))/D=;=)� <=� </I� =� ;)=7R.� 8/� <=� )/P<=9/-;=J
ABS-� 8/� A,9@/;/-AB=G� @,)N?/� ;B/-/� .?� ,)BP/-� /-� ?-� 9=-8=;,� 8/� .?@/)B,)�
0/)=)N?:=� N?/� B9@)B9/� -=;?)=</C=� =89B-B.;)=;B7=� =<� A,-;)=;,� IG� A,-.BJ
P?B/-;/9/-;/G� =� <=� )/.,<?ABS-� N?/� /-� R<� ./� >?-8=� I� =� <=� A,-;/-ABS-� N?/�
-=A/� 8/� =N?R<� I� 8/� R.;=�� � .;/� @?-;,� ./)X� =9@<B=8,� @,.;/)B,)9/-;/� =<� /.J
;?8B=)G�/<� =);:A?<,� V�� 8/� <=� �/I� ��V� 8/� ��F��� "

� -� .:-;/.B.G� ./� ;B/-/1� � .� <=� �,-.;B;?ABS-� �=AB,-=<G� I� -,� <=� </IG�� /<� /.J
;=;?;, � N?/� 8=� /<� A=)XA;/)� 8/� A,-;/-AB,-/.� =89B-B.;)=;B7=.� =� /.;=� A<=./� 8/�
A,-;),7/).B=.G� I� /<� N?/�</� -B/P=� /->X;BA=9/-;/� <=� A=<B8=8� 8/� A,-;/-AB,-/.�
AB7B</.� ,� A,9/)AB=</.�� �B� /-� <=� �=);=� >?-8=9/-;=<� ./� A)/=� /<� ;B@,� 8/<� A,-J
;)=;, � =89B-B.;)=;B7,�� .B� /-� /<<=� ./� ,)8/-=� N?/� ;=</.� @=A;,.� ./� A/</D)/-�
8/� =A?/)8,� A,-� /<� 8/)/AW,� =89 B-B.;)=;B7,�� .B� 8B.@,-/� N?/� <S.� =A?/)8/� <=�
.?@)/9=� =?;,)B8=8� =89B-B.;)=;B7=� /-� /0/)ABAB,� 8/� .?.� >?-AB,-/.� =89B-B.J
;)=;B7=.� /./-AB=</.�� .B� B9@<:AB;=9/-;/� A=<B>BA=� /.=.� A,-7/-AB,-/.� 8/� =A;,.�
=89B-B.;)=;B7,.�� .B� <=.� )/.,<?AB,-/.� ,)BPB-=8=.� /-� ;=</.� =A;,.� =89B-B.J
;)=;B7,.� ;B/-/-� ;=9DBR-� <=� A,-8BABS-� 0?):8BA=� 8/� =A;,.� =89B-B.;)=;B7,.�� I�
.B� /<� <B;BPB,� ./� 8/.=)),<<=� /-� .?� ;,;=<B8=8� .,D)/� 8,.� =A;,.� =89B-B.;)=;B7,.�
A,-A=;/-=8,.� I� A,-� =@<BA=ABS-� @)/>/)/-AB=<� 8/<� 8/)/AW,� =89B-B.;)=;B7,G� <=�
A,-;/-ABS-� W=� 8/� ./)� >,)C,.=� I� -/A/.=)B=9/-;/� =89B-B.;)=;B7=�� �=� </I� -,�
</� @?/8/� N?B;=)� /./�kA=)XA;/)� N?/� /9=-=� 8B)/A;=9/-;/� 8/� <=� �,-.;B;?ABS-��
�B� �;,8,.� <,.� /</9/-;,.� N?/� 0?/P=-� /-� <=� A,-;),7/).B=� .,-� =89B-B.;)=;B7,.�
@,)� 9=-8=;,� 8/� <=� �=);=� !.?0/;,G� >?-ABS-G� ,D0/;,G� =A;,� I� )RPB9/-� 0?J
):8BA,^G� -,� @,8)X� 8/AB)� /<� </PB.<=8,)� N?/� ./� /.;X� /-� @)/./-AB=� 8/� ?-=� A,-J
;/-ABS-� AB7B<� ,� A,9/)AB=<�� �=� </I� -,� @?/8/� =>B)9 =)� <,� N ? / := � �,-.;B;?ABS-�
-B/P=�

���	��	�G� ���	��������G� &������������ �� ���'�	�����

�-=<BC=8,� /<� =);:A?<,� �� � M-?9/)=<� �FM� 8/� <=� �,-.;B;?ABS-� N?/� A)/=�
/<� ;B@,� 8/<� A,-;)=;,� =89B-B.;)=;B7,� I� N?/� 8=� =� .?.� A,-;),7/).B=.� /<� A=)XAJ
;/ ) � 8/� A,-;/-AB,-/.� =89B-B.;)=;B7=.G� A,))/.@,-8/� /.;?8B=)� <,.� @)/A/@;,.�
8/� <=� �=);=� N?/� B-.;B;?I/-� ?-=� 0?)B.8BAABS-� /.@/AB=<� @)/AB.=9/-;/� @=)=



A,-,A/)� 8/� /.=� A<=./� 8/� <B;BPB,.G� @,)N?/"��/-;)/� =N?R<� I� /.;,.� /HB.;/� ?-=�
/.;)/AW=�)/<=ABS-� N?/� 8=�?-B8=8G� A,-P)?/-AB=� I� =)9,-:=� =� ;,8,� /<� .B.;/9=��

�BA/� /<� =);:A?<,� �F�� 8/� <=� �,-.;B;?ABS-G� /-� <,� @/);B-/-;/1� ��,-� =;)BJ
D?AB,-/.� 8/<� �,-./0,� 8/� � .;=8,1� �]M�/./9@/O=)� <=.� >?-AB,-/.� 8/� 	 )BJ
D?-=<� �?@)/9,� 8/� <,� �,-;/-AB,.,� �89B-B.;)=;B7,G� A,->,)9/� =� <=.� )/P<=.�
N?/� ./O=</� <=� </I� �� '=)=� ?-=� 9 /0,)� B-;/<BP/-AB=� 8/� <=� -,)9=� ;)=- .A)B;=� I �
@=)=� 9/8B)� .?.� =<A=-A/.G� A,-7B/-/� 8/.A,9@,-/)<=� =.:1� =^� �<� �,-./0,� 8/�
�.;=8,� /.� 	)BD?-=<� 8/� <,� �,-;/-AB,.,� � 89B-B.;)=;B7,�� D^� � .=.� >?-AB,-/.�
<=.� /0/)A/� /-� .?� A=<B8=8� 8/� .?@)/9,� 0?CP=8,)�� I� A^� �=.� 8/./9@/O=� A,-J
>,)9/� =� <=.� )/P<=.� N?/� ./O=</� <=� </I�� �=.� ;)/ . � @)/9B.=.� ./-;=8=.� @,)� /<�

G� /.;=;?;, � >?-8=9/-;=<� ./� =-=<BC=)X-� @,)� ./@=)=8,�

=^� 	)BD?-=<� 8/� <,� �,-;/-AB,.,� �89B-B.;)=;B7,��M�� .;=� /H@)/.BS-� 8/�
P)=-� .B9@<BAB8=8� I� ./-AB<</C� .BP-B>BA=� N?/� /<� �,-./0,� 8/� � .;=8,� /.� 0?/C�
8/� <=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.G� B8/=� N?/� @,)� .:� .,<=� /.AB-8/� /<� A=9J
@,� 0?)B.8BAAB,-=<� /-� 8,.� ./A;,)/.1� �<� 8/� <,.� <B;BPB,.� N?/� ;B/-/-� <=� A=<B8=8�
8/� A,-;),7/).B=.� =89B-B.;)=;B7=.G� I� /<� 8/� <,.� -/P,AB,.� N?/� -,� ;B/-/-� /./�
A=)XA;/)�� �<<,� B9@<BA=� N?/� =<� /.;=D</A/)� &=� �,-.;B;?ABS-� <=� 8?=<B8=8� 8/� 0?J
)B.8BAAB,-/.� I� =<� ./O=<=)� /.=� 9 =;/)B=� A,9,� >),- ;/)=� A,9E-� 8/�<=.� 8,.G� ./�
;)=C=� <=� <:-/=� /H;/)-=� 8/� <=� A,9@/;/-AB=�� �/� .?.;)=/-� =.:� 8/<� 8,9B-B,� 8/�
<=� 0?.;BAB=� ,)8B-=)B=� ;,8,.� =N?/<<,.� -/P,AB,.� N?/� ;/-P=-� <=� A=;/P,):=� 0? J
):8BA=� 8/� A,-;/-AB,-/.� =89B-B.;)=;B7=.� ./PE-� <=� �,-.;B;?ABS-� I� <=� </IG�
@=)=� B-A,)@,)=)<=.� =<� 8,9B-B,� 8/� <=� 0?.;BAB=� /.@/AB=<�� �/� /.=� 9 =-/)="N?/J
8=� 8B7B8B8,� /-� 8,.� D<,N?/.� /<� A=9@,� 8/� <=� 0?)B.8BAABS-� IG� 8/� A,-;)=P,<@/G�
N?/8=� >B0=8,� /<� <B-8/),� 8/� ?-=� A,9@/;/-AB=� =E-� -,� 8B.A)B9B-=8=�

�<� A,-A/@;,� 8/� A,-;R-ABS-� =89B-B.;)=;B7=� =89B;/� .,<=9/-;/� /.;=.� 8,.�
B-;/)@)/;=AB,-/.1� �-=� 8/� ;B@,� ,)P=-BAB.;=G� >,)9=<� ,� .?D0/;B7,G� IG, ;)= � /-�
N?/� ./� A,-0?P=-� I� 9/CA<=-� /.,.� /</9/-;,.� /H;/)-,.� A,-� >=A;,)/.$�>?-AB,\B�
-=</.G� ,D0/;B7,.� ,� 9=;/)B=</.�� �/� =A?/)8,� A,-� <=� @)B9/)=� B-;/)@)/;=ABS-G�
8/D/� /-;/-8/)./� N?/� /<� �,-./0,� 8/� � .;=8,� I� <,.� 	)BD?-=</.� ./AAB,-=</.�
.,-� <,.� 0?/A/.� -=;?)=</.� 8/� <=� =89B-B.;)=ABS-G� A?=<N?B/)=� N?/� ./=� <=� -=J
;?)=</C=� 0?):8BA=� 8/� <=� A,-;),7/).B=�� �,� E-BA,� N?/� A?/-;=� /.� /<� W/AW,� 8/�
=@=)/A/)� A,9@),9/;B8=� <=� =89B-B.;)=ABS-� /-� /<� <B;BPB,G� DB/-� ./� =@<BN?/� /-�
R.;/� /<� 8/)/AW,� @ED<BA,� ,� DB/-� ./� =@<BN?/� /<� 8/)/AW,� @)B7=8,�� �/� /.;=� 9=J
-/)=G� <,� A,-;/-AB,.,� =89B-B.;)=;B7,� ./):=� <,� A,-;/-AB,.,� 8/� <=� =89B-B.;)=J
ABS-�� ' /),� 8/� =A?/)8,� A,-� <=� ./P?-8=� B-;/)@)/;=ABS-G� =� /./� /</9/-;,� 8/�
A=)XA;/)� >,)9=<� ,� .?D0/;B7,� W=I� N?/� =P)/P=)� -/A/.=)B=9/-;/� /<� >=A;,)�
9=;/)B=<� I � ,D0/;B7,� N?/� ./� =@)/AB=� /-� )=CS-� 8/� <=�A<=./� 8/� 8/)/AW,� N?/� ./�
=@<BA=� =<� -/P,AB,�� �B� ./� 7/-;B<=� ?-=� A?/.;BS-� 8/� 8/)/AW,� @ED<BA,G� <=� A,-J
;/-ABS-� ./)X� 8/� :-8,</� =89 B-B.;)=;B7=�� .:� ./� 8B.@?;=� .,D)/� 9=;/)B=.� 8/�
8/)/AW,� @)B7=8,G� <=�A,-;),7/).B=� ./)X� 8/� -=;?)=</C=� AB7B<� ,� A,9/)AB=<�� �

'/),� /<� A)B;/)B,� N?/� ./� =8,@;/� A,-� )/<=ABS-� =� /.;=.� 8,.� B-;/)@)/;=AB,J
-/.� /.� B-8B>/)/-;/� @=)=� /<� A=.,� 8/� <,.� A,-;)=;,.� =89B-B.;)=;B7,.G� @,)N?/�
/-� <=.� A,-;B/-8=.� 0?):8BA=.��N?/� /-� /<<,.� ./� ,)BPB-=-� .B/9@)/� =@=)/A/� <=�
=89B-B.;)=ABS-� @ED<BA=� A,9,� @=);/ � 8B)/A;=9/-;/� B-;/)/.=8=G� I� @,)N?/� /-�
/<� 0?BAB,� ./� 7/-;B<=-� A?/.;B,-/.� 8/� 8/)/AW,� @ED<BA,� @)B-AB@=<9/-;/�� �B� /.=�
A<=./� 8/� A,-;)=;,.� 8/D/� A/</D)=)./G� @,)� 9=-8=;,� /H@)/.,� 8/� <=� �,-.;B;?J
ABS-G� A,-� =))/P<,� X� <=.� </I/.� =89B-B.;)=;B7=.G� /.� R.;/� /<� 8/)/AW,� N?/� ./



=@<BA=� @)/>/)/-;/9 /-;/� /-� <=� A,-;),7/).B=�� �/� /.;=� 9=-/)=G� /<� <B;BPB,� .?.J
AB;=8,� @,)� <,.� A,-;)=;,.� =89B-B.;)=;B7,.� ;B/-/� /<� A=)XA;/)� 8/� A,-;/-ABS-�
=89B-B.;)=;B7=� 8/.8/� /<� @?-;,� 8/� 7B.;=� >,)9=<� ,� .?D0/;B7,� I � 8/.8/� /<�
@?-;,� 8/� 7B.;=� 9=;/)B=<� ?� ,D0/;B7,�� �.:G� @?/.G� A?=-8,� /<� /.;=;?;, � >?-8=J
9/-;=<� /.AB-8/� /<� A=9@,� 8/� <=� 0?)B.8BAABS-� /-� 8,.� ./A;,)/.� 8/>B-B8,.� I�
;,9=� A,9,� @?-;,� 8/� )/>/)/-AB=� @=)=� /.=� 8B7B.BS-� <=� 9 =;/)B=� A,-;/-AB,.,�
=89B-B.;)=;B7=G� =� <=� 7/C� N?/� /.;X� ./O=<=-8,� <=� <:-/=� /H;/)-=� 8/� <=� A,9J
@/;/-AB=� /-� ?-=� >,)9=� P/-/)=<G� B-A,)@,)=� /-� <=� S)DB;=� 8/"�<=� 0?)B.8BAABS-�
/.@/AB=<� ;,8=.� =N?/<<=.� A,-;/-AB,-/.� N?/G� A,9,� <=.� .?.AB;=8=.� @,)� <,.� A,-J
;)=;, . � =89B-B.;)=;B7,.G� I=� /.;X-� A=<B>BA=8=.� A,9,� A,-;/-AB,-/.� =89B-B.J
;)=;B7=.�@,)� /<� 9B.9,� A,-.;B;?I/-;/�� � .=� .B;?=ABS-� I=� A)/=8=� @,)� /<� 9=-J
8=;,� .?@/)B,)� -,� @?/8/� 9,8B>BA=)<=� /<� </PB.<=8,)�� G

D^� �=� A=<B8=8� 8/� .?@)/9,� 0?CP=8,)�M�<�7,A=D<,� �.?@)/9,�� ;B/-/� ?-�
./-;B8,� /HA<iI/-;/�� �B/9@)/� ./� =@<BA=� =� ?-=� ?-B8=8�� �/@/</� ;,8=G�B8/=� 8/�
A,/HB.;/-AB=� 8/� 8,.� ,)P=-B.9,.� A,-� B8R-;BA=.� A,-8BAB,-/.� 8/� .?@)/9=J
A:=� 8/-;),� 8/<� 9B.9,� A=9@,� 8/� =A;B7B8=8/.�� ' ,)� /.=� )=CS-� -,� @?/8/�
W=D/)� , ;)=� .?@)/9=� =?;,)B8=8� =89B-B.;)=;B7=� 8B.;B-;=� 8/<� ')/.B8/-;/�
8/� <=� �/@ED<BA=G� ,;)=� �,);/� �?@)/9=� 8/� &?.;BAB=� @=)=� <,.� -/P,AB,.� ABJ
7B</.G� @/-=</.� ,� <=D,)=</.G� -B� ,;),� ;)BD?-=<� .?@)/9,� @=)=� <=.� A,-;/-AB,J
-/.� =89B-B.;)=;B7=.G� @,)N?/� /<� ')/.B8/-;/G� <=� �,);/� I� /<� �,-./0,� 8/� � .J
;=8,�@/)8/):=-� =?;,9X;BA=9/-;/� <=� .?@)/9=A:=� N?/� </.� N?B.,� 8=)� <=� �,-.J
;B;?ABS-�� �/.8/� N?/� >?-AB,-/-� .B9?<;X-/=9/-;/� 8,.� ,� 9X.� B-.;B;?AB,-/.�
A,-� B8R-;BA=� A=;/P,):=� 0/)X)N?BA=� /-� <=� 9B.9=� <:-/=� 8/� A,9@/;/-AB=G� ;,J
8=.� /<<=.� 8/0=-� 8/� ;/- /)� <=� .?@)/9=A:=G� I=��N?/� N?/8=-� .B;?=8=.� /H=A;=J
9/-;/� /-� /<� 9B.9,� -B7/<�

�B� /-� <=� �,-.;B;?ABS-� ./� A)/=)=� ?-=� .B;?=ABS-� ./9 /0=-;/� ./� / .;=):=� /-�
@)/./-AB=� 8/� =<P,� B<SPBA,�� ' /),� .B� <=� �=);=� >?-8=9/-;=<� B-.;B;?I/� ?-� ;)BJ
D?-=<� A,-� <=� A=;/P,):=� 8/� .?@)/9,� 0?CP=8,)� 8/� ?-=�9 =;/)B=� 8/;/)9B-=8=G�
I � <=� </I� /.;=D</A/� ,;),� BP?=<9/-;/� .?@)/9,� @=)=� <,.� 9B.9,.� =.?-;,.G� ./�
/ .;=)X� /-� @)/./-AB=� -,� .S<,� 8/� ?-=� ;)=-.P)/.BS-� =DB/);=� I� ,.;/-.BD</� 8/�
<=� �,-.;B;?ABS-G� .B-,� 8/� ?-=� /H;)=7=P=-AB=� 0?):8BA=�� �,� ,D.;=-;/� <=� 9=PJ
-B;?8� 8/� /.;=� =-,9=<:=G� @=)=� <=� 0?)B.@)?8/-AB=� A,<,9DB=-=� W=-� A,/HB.;B8,�
I� .BP?/-� A,/HB.;B/-8,� 8,.� ;)BD?-=</.� BP?=<9/-;/� .?@)/9,.� @=)=� <=.� A,-J
;/-AB,-/.� =89B-B.;)=;B7=.1� �<� �,-./0,� 8/� �.;=8,G� 0?CP=8,)� .?@)/9,� 8/�
/.=.� 9=;/)B=.� @,)� 9=-8=;,� A,-.;B;?AB,-=<G� I� <=� �,);/� �?@)/9=� 8/� &? .;BJ
AB=� M�=<=� 8/� �/P,AB,.� (/-/)=</.M� ;)BD?-=<� ;=9DBR-� .?@)/9,� @=)=� ;=</.�
=.?-;,.� @,)� 8B.@,.BABS-� </P=<�� �=� </I� -,� @?/8/� A)/=)� ,)P=-BC=AB,-/.� �@=J
)=</<=.� /� B-A,9@=;BD</.� A,-� <=.� N?/� W=� /.;=D</AB8,� <=� �,-.;B;?ABS-�

� .=� A=<B8=8G� /-� )/<=ABS-� A,-� <=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.� N?/� -=J
A/-� 8/� <,.� A,-;)=;,.� =89B-B.;)=;B7,.G� ./� <=� ,;,)P=-� =<� �,-./0,� 8/� � .;=8,�
<,.� AX-,-/.� �� � M-?9/)=<� �FMG� ��V� I� �F�� M-?9/)=<� ��M� 8/� <=� �=);=�
@,<:;BA=G� I� =� <=� �=<=� 8/� �/P,AB,.� (/-/)=</.� 8/� <=� �,);/� ./� <=� 8=-� <,.� =)J
;:A?<,.� F � 8/� <=� �/I� � T� 8/� ����� I� V�� 8/� <=� �/I� ��V� 8/� ��F��� � . ;=� =-,)J
9=<B8=8� 0?):8BA=� W=� <</P=8,� =� A,D)=)� ;=<� 9=P-B;?8G� N?/� -B� .BN?B/)=� W=I�
A,/HB.;/-AB=� ,� >?-AB,-=9B/-;,� .B9?<;X-/,� 8/� /.,.� 8,.� ;)BD?-=</.� .?@)/J
9,.� @=)=� A,-,A/)� 8/� <=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.� ,)BPB-=8=.� /-� A,-J
;)=;, . � =89B-B.;)=;B7,.G� .B-,� N?/� /<� 8/� ,)BP/-� </P=<� W=� @)/7=</AB8,� 8/� W/J
AW,� .,D)/� /<� 8/� A)/=ABS-� A,-.;B;?AB,-=<G� B-7B);BR-8,./� =.:� <,.� /H;)/9,.� 8/



<=� )/<=ABS-� <SPBA=� I� ),9@BR-8,./� /<� @)B-AB@B,� DX.BA,� 8/� <=� 0/)=)N?:=� 8/� <=�
</P=<B8=8�

'/),� W=I� =<P,� 9X.�� �<� =);:A?<,� ��V� 8/� <=� �,-.;B;?ABS-� ,)8/-=1� ��<�
�,-./0,� ./� 8B7B8B)X� /-� �=<=.� ,� ./AAB,-/.� @=)=� ./@=)=)� <=.� >?-AB,-/.� N?/�
</� A,9@/;/-� A,9,� 	)BD?-=<� �?@)/9",� 8/� <,� �,-;/-AB,.,� �89B-B.;)=;B7,G�
8/�<=.� 8/9X.� N?/� </� =.BP-/-� <=� �,-.;B;?ABS-� I� <=� </I� �� �-� <=� -,)9=� ;)=- .J
A)B;=�=@=)/A/� ;= - � 8BX>=-,� /<�@),@S.B;,� 8/� N?/� .S<,� W?DB/./� ?-� 0?CP=8,)� 8/�
;=</.� 9=;/)B=.� /-� <=� A=<B8=8� 8/� .?@)/9,G� N?/� ,)8/-S� /H@)/.=9/-;/� <=� ./J
@=)=ABS-� ;, ;=<� 8/� /.=.� >?-AB,-/.� /.@/AB=</.� 8/� <=.� ,;)=.� N?/� <=� 9B.9=� /-J
;B8=8� @?8B/)=� ;/-/)�� �B� .BN?B/)=� ./� @/)9B;BS� N?/� , ;)=� �=<=� 8/<� �,-./0,� 8/�
� .;=8,� /0/)AB;=)=� ;=</.� =;)BD?AB,-/.�� �B� /<� A,-.;B;?I/-;/� N?B.,� B9@/8B)�
<=� A,/HB.;/-AB=� 8/� 8,.� .=<=.� ,� ./AAB,-/.� 8/<�9B.9,� �,-./0,� 8/� � .;=8,� N?/�
./� )/@=);B/)=-� <=� .?@)/9=A:=� /-� /<� A,-,AB9B/-;,� I� 8/AB.BS-� 8/� <=.� A,-J
;/-AB,-/.� =89B-B.;)=;B7=.G� ./):=� =D.?)8,� .?@,-/)� N?/� @/)9B;B/)=� /.=� 8?=J
<B8=8� /H;)=7=P=-;/� /-� 8,.� ,)P=-B.9,.� =?;S-,9,.� /� B-8/@/-8B/-;/.�� �=�
.B9@</� WB@S;/.B.� )/.?<;=� 8/.,)DB;=8=�

A^� �=.� )/P<=.� </P=</.�M�<�=);:A?<,� �F�M-?9/)=<� ��M�8/�<=� �=);=�8/D/�
/-;/-8/)./� -/A/.=)B=� I� >,)C,.=9/-;/� /-� /<� ./-;B8,� 8/� N?/� A,))/.@,-8/� =<�
�,-./0,� 8/� � .;=8,� 8/./9@/O=)� <=.� >?-AB,-/.� 8/� 	)BD?-=<� �?@)/9,� 8/� <,�
�,-;/-AB,.,� �89B-B.;)=;B7,G� A,->,)9/� =� <=.� )/P<=.� N?/� ./O=</-� <=� �,-.J
;B;?ABS-� I� <=� </IG� @,)N?/� /<� /.;=;?;, � >?-8=9/-;=<� /.� </I� 8/� </I/.�� �/� 8/.J
@)/-8/� 8/� /.=� @)/9B.=� <=� A,-./A?/-AB=� B-/7B;=D</� 8/� N?/� <=.� >=A?<;=8/.�
,;,)P=8=.� =<� </PB.<=8,)� /-� /<� ;/H;,� A,9/-;=8,� N?/8=),-� .?0/;=.� I� A,-8BJ
AB,-=8=.� @,)� ;,8=.� =N?/<<=.� -,)9=.� A,-.;B;?AB,-=</.� N?/� ;/-P=-� B-AB8/-J
AB=� 8B)/A;=� /-� <=� )/P?<=ABS-� 8/� ;=</.� >?-AB,-/.�� "

�/� /.;=� 9=-/)=G� <=.� @,;/.;=8/.� A,->/)B8=.� =<��S)P=-,� </PB.<=;B7,� N?/\
\� 8=)A-� <B9B;=8=.1� < �M',)� /<� =);:A?<,� �� � M-?9/)=<� �FM� 8/� <=� �=);=G� N?/�

=<� A)/=)� <=� >BP?)=� 0?):8BA=� 8/<� A,-;)=;,� =89B-B.;)=;B7,� 8B,� =� .?.� A,-;),J
7/).B=.� <=� A=<B8=8� 8/� A,-;/-AB,-/.� =89 B-B.;)=;B7=.�� �QM',)� /<� =);:A?<,�
��V� N?/� -,� @/)9B;/� /<� >)=AAB,-=9B/-;,� 8/� <=� 9=;/)B=� A,-;/-AB,.,� =89BJ
-B.;)=;B7=� -B� .BN?B/)=� /-� /<� ./-,� 8/<� @),@B,� �,-./0,� 8/� � .;=8,� I� N?/G� /-�
A,-./A?/-AB=G� 9/-,.� @/)9B;B)X� .?� 8B7B.BS-� /-;)/� ,)P=-B.9,.� B-8/@/-8B/-J
;/.��� �LM',)� /<� =);:A?<,� �F�� M-?9/)=<� ��M� N?/� =<� B-.;B;?B)� =<� �,-./0,�
/-� 	)BD?-=<� �?@)/9,� 8/� ;,8=.� <=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.G� B-A,)J
@,)=� 8/-;),� 8/� <=� S)DB;=� 8/� .?� A,9@/;/-AB=� ;,8=.� =N?/<<=.� A=<B>BA=8=.� 8/�
;=</.� @,)� <=� �,-.;B;?ABS-�� I�* 4M',)� <=� @)/7=</-AB=� 8/� <=� �=);=� @,<:;BA=�
.,D)/� <=� </IG� N?/� B9@B8/� =� R.;=� 8/AB)G� =� ;)=7R.� 8/� <=� )/P<=9/-;=ABS-� 8/� <=�
A,9@/;/-AB=G� N?/� <,.� A,-;)=;,.� =89B-B.;)=;B7,.� -,� .,-� A,-;)=;,.� =89BJ
-B.;)=;B7,.GG� N?/� .?.� A,-;),7/).B=.� -,� .,-� A,-;/-AB,-/.� =89B-B.;)=;B7=.G�
N?/� /<� 	)BD?-=<� �?@)/9,� 8/� <,� �,-;/-AB,.,� �89B-B.;)=;B7,� -,� 8/D/� A,-,J
A/)� 8/� A,-;/-AB,-/.� =89B-B.;)=;B7=.� )/A,-,AB8=.� A,9,� ;=</.� @,)� /<� 9=-J
8=;,� .?@/)B,)G� I � N?/� @?/8/-� A,/HB.;B)� /<� E-BA,� 0?/C� .?@)/9,� 8/� /.=� 9=;/J
)B=G� A)/=8,� @,)� /<� /.;=;?;, � >?-8=9/-;=<G� A,-� ,;),� ;)BD?-=<� BP?=<9/-;/� .?J
@)/9,� @=)=� <,.� 9B.9,.� -/P,AB,.G� ,)P=-BC=8,� @,)�<=� </I�

�-� ,@,.BABS-� =� /./� .B.;/9=� A,-.;B;?AB,-=<� @/)>/A;=9/-;/� 8/>B-B8,G� /<�
</PB.<=8,)� @)B9/),G� I� <=� 0?)B.@)?8/-AB=� 8/.@?R.G� W=-� ,)P=-BC=8,� ?-� )RPBJ
9/-� 8/� A,9@/;/-AB=� N?/� /.;X� /-� =DB/);=� @?P-=AB8=8� A,-� <,.� 9=-8=;,.� 8/�
<=� �=);=�� � .=� A,<B.BS-� /-;)/� <=� )/P<=9/-;=ABS-� .?@/)B,)� I� <= "�B->/)B,)� ./



W=� 8/.=)),<<=8,� /-� 8,.� @/):,8,.1� �<� =-;/)B,)� =� <=� )/>,)9=� A,-.;B;?AB,-=<�
8/� ��FTG� I� /<� @,.;/)B,)� =� /<<=�� �9D,.� ./� /.;?8B=)X-� @,)� ./@=)=8,�

�
'��� ��� '��������M��?)=-;/� /.;=� /;=@=� /.;?7,� 7BP/-;/� /<� .B.;/9=�

A,-.;B;?AB,-=<� =-=<BC=8,� =-;/)B,)9 /-;/� N?/� B-8BA=� N?/� <=.� A,-;/-AB,-/.�
=89B-B.;)=;B7=.� 8/D/-� B)� =<� A,-,AB9B/-;,� 8/<� E-BA,� ;)BD?-=<� .?@)/9,� 8/�
<=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.G� @/),� 8/� BP?=<� 9=-/)=� ./� A,-.B8/)S� /-�
7BP,)� <=� =-;BP?=� =;)BD?ABS-� �]� 8/<� =);:A?<,� �T�� 8/� <=� �=);=� 8/� �UU�� N?/�
8=D=� >=A?<;=8/.� =� <=� � ,);/� �?@)/9=� 8/� &?.;BAB=� @=)=� 8/AB8B)� <,.� 0?BAB,.�
A,-;/-AB,.,.� /-� N?/� ;?7B/)=� @=);/ � <=� �=ABS-�� � .=� A,)@,)=ABS-� W=D:=� B-J
;/)@)/;=8,� ;=<� @)/A/@;,� /-� /<� ./-;B8,� 8/� N?/� /<� A,-.;B;?I/-;/� N?B.,� )=8BJ
A=)� /-� /<� S)P=-,� 0?8BAB=<� <=� A,9@/;/-AB=� @=)=� A,-,A/)� I� 8/AB8B)� ;,8=.� <=.�
=AAB,-/.� 8/� A=)XA;/)� A,-;)=A;?=<� /-� N?/� /.;?7B/)=� B-;/)/.=8=� <=� �=ABS-��
!�/-;/-AB=� 8/� ��� 8/� =P,.;,� 8/� ��F�^�

�,-� =@,I,� /-� /.=� ;/.B.� ,.;/-.BD</9/-;/� /N?B7,A=8=� @/),� N?/� 8,9B-S�
/-� �,<,9DB=� 8/.8/� =-;/.� 8/� @),-?-AB=)./� /<� >=<<,� AB;=8,G� ./� /H@B8BS� /<� =)J
;:A?<,� F � 8/<� ��� &�� N?/� 8B,� A,9@/;/-AB=� =� <=� �,);/� �?@)/9=� 8/� &?.;BAB=�
@=)=� A,-,A/)� 8/� <=.� A,-;),7/).B=.� @),7/-B/-;/.� 8/� A,-;)=;,.� A/</D)=8,.�
@,)� <=� �=ABS-G� I� ./� 8BA;S� /<� =);:A?<,� V�� M-?9/)=<� < �M� 8/� <=� �/I� ��V� 8/�
��F�� N?/� .?.;)=0,� 8/� <=� S)DB;=� 8/� <=� 0?)B.8BAABS-� /.@/AB=<� =N?/<<,.� <B;BPB,.�
-=AB8,.� /-� )/.,<?AB,-/.� A,-� ,)BP/-� /-� ?-� A,-;)=;,�� �,-7B/-/� )=.;)/=)� ?-�
@,A,� <=\WB.;,)B=� </PB.<=;B7=� 8/� /.;/� ,)8/-=9B/-;,�

�-� /<�@),I/A;,� @)/./-;=8,� @,)� /<� �,-./0,� 8/� � .;=8,� =<� �,-P)/.,� I� N?/�
8/.@?R.� >?/� <=� �/I� ��V� 8/� ��F�G� ./� @),@?.,G� A,9,� -?9/)=<� ��� 8/<� =);:A?<,�
�FG� ?-=� B-BAB=;B7=� /-� /<� ./-;B8,� 8/� =;)BD?B)� =� <=� 0?)B.8BAABS-� A,-;/-AB,.,�
=89B-B.;)=;B7=� <=� A,9@/;/-AB=� @=)=� A,-,A/)� 8/� <=.� )/.,<?AB,-/.� .,D)/� B-J
;/<BP/-AB=G� A?9@<B9B/-;,G� /;A�G� 8/� <,.� A,-;)=;,.� =89B-B.;)=;B7,.�� �<� �,-J
P)/.,� -,� =A,PBS� <=� B8/=� IG� @,)� /<� A,-;)=)B,G� =@),DS� /<� =);:A?<,� V�� M-?9/J
)=<� < �M� N?/� -,� /.;=D=� B-A<?B8,� /-� /<� @),I/A;,�� �=� A,9B.BS-� 8/<� �/-=8,�
/H@<BAS� =.:� /.;=� 9,8B>BA=ABS-1� ��/� <,.� -/P,AB,.� N?/� .R� =;)BD?I/-� @)B7=J
;B7=9/-;/� =<� �,-./0,� 8/� � .;=8,� W/9,.� A,-.B8/)=8,� -/A/.=)B,� .?@)B9B).�
=N?/<<,.� =� N?/� ./� )/>B/)/-� <,.� ,)8B-=</.� �Q� I� ���G� ,� ./=-� <,.� )/<=;B7,.� =<�
B-AB8/-;/� 8/� /HA/@AB,-/.� /-� <,.� 0?BAB,.� @,)� 0?)B.8BAABS-� A,=A;B7=� I� =� <=.�
A,-;),7/).B=.� .,D)/� A,-;)=;,.� A/</D)=8,.� @,)� <=� �89B-B.;)=ABS-� -=AB,-=<G�
@,)� /.;B9=)G� /-� -?/.;),� A,-A/@;,G� N?/� ;=</.� =;)BD?AB,-/.� @?P-=-� A,-� <=�
�,-.;B;?ABS-G� <=� A?=B� =;)BD?I/� =� <=� �,);/� �?@)/9=� 8/� &?.;BAB=� /<� A,-,ABJ
9B/-;,� 8/� <,.� 0?BAB,.� A,-;/-AB,.,.� /-� N?/� ;/ - ]=� B-;/)R.� '+,� �=ABS-��

�.;,.� =-;/A/8/-;/.� 8/9?/.;)=-� N?/� .S<,� /-� )=CS-� 8/� <=� )/P<=� �T�� M�
=;)BD?ABS-� �L\M� 8/<� =-;BP?,� /.;=;?;, � A,-.;B;?AB,-=<G� /<� </PB.<=8,)� =@),DS�
/<� =);:A?<,� V��M-?9/)=<� < �M� 8/� <=� �/I� ��V� 8/� ��F�G� 8/� <=� 9B.9=�9=-/)=�
N?/� I=� <,� W=D:=� W/AW,� A,-� /<� =);:A?<,� F � 8/<� ��� &�� � .� /7B8/-;/� N?/� /-� /./�
@<=-;/=9B/-;,� /<� �,-P)/.,� /))SG� <,� 9B.9,� N?/� <=� �,);/� �?@)/9=� 8/� &?.J
;BAB=� /-� .?� 0?)B.@)?8/-AB=� .,D)/� /<� ;/9=G� I=� N?/� =N?R<� I� R.;=� -,� ;,9=),-�
/-� A,-.B8/)=ABS-� N?/� <,.� @)/A/@;,.� �� � M-?9/)=<� �FM� I� �F�� M,)8B-=<�
�]M� 8/� <=� �,-.;B;?ABS-� =@?-;=D=-� /-� 8B)/AABS-� A,-;)=)B=� I� =;)BD?:=-� <=.�
A,-;/-AB,-/.� =89B-B.;)=;B7=.� -=AB8=.� 8/� <,.� A,-;)=;,.� =89B-B.;)=;B7,.� =�
<=� 0?)B.8BAABS-� /.@/AB=<�

�.:G� @?/.G� 8/.8/� /.=.� R@,A=.G� <,.� =);.�� F � 8/<� ��� &�� I� V�� 8/<� ��� ��� ���
/.;X-� /-� -,;,)B=� ,@,.BABS-� A,-� <,.� 9=-8=;,.� A,-.;B;?AB,-=</.� =-=<BC=8,.�



� . ;=� =@)/AB=ABS-� ;B/-/� W,I� ?-� 7=<B,.,� )/.@=<8,� /-� <=� -?/7=� 8,A;)B-=� 8/�
"�<=� �,);/� �?@)/9=� 8/� &?.;BAB=� N?/G� 9,8B>BA=-8,� .?.;=�-AB=<9�/-;/� .?� 0?)B.J
@)?8/-AB=� =-;/)B,)G� W=� 8BAW,� !./-;/-AB=� 8/� ��� 8/� 9"=I,� 8/� ��� ^� N?/� <=�
=;)BD?ABS-� �]� 8/<� =-;BP?,� =);:A?<,� �T�� 8/� <=� �=);=� -,� "A,->B)BS� �=� <=� �,);/�
/<� A,-,AB9B/-;,� 8/� <,.� -/P,AB,.� A,-;/-AB,.,\=89B-B.;)=;B7,.� /-� N?/� >?/)=�
@=);/ � <=� �=ABS-�� .B-,� /<� 8/� �<,.� -/P,AB,.� A,-;/-AB,.,.� AB7B</.� ,� @)B7=8,.� ��
� . ;=� -?/7=� @,.BABS-� 8,A;)B-=)B=� =8,@;=8=� @,)� /.=� A,)@,)=ABS-G� .=A=� =8/J
<=-;/� 9B.� ;/.B.� B-BAB=</.� 8/� N?/� <,.� =);:A?<,.� F � I� V�G� ;=- ;=.� 7/A/.� \AB;=8,.G�
-B� .BN?B/)=� /-� /<� 9,9/-;,� 8/� .?� /H@/8BABS-� ;?7B/),-� =@,I,� A,-.;B;?AB,	�
-=<� 8/� -B-P?-=� -=;?)=</C=�� �B� /<� =);:A?<,� �T�� 0=9X.� 8B,� =� <=� �,);/� �?@)/J
9=� >=A?<;=8/.� @=)=� 8/AB8B)� .,D)/� =.?-;,.� �A,-;/-AB,.,� =89B-B.;)=;B7,.�G�
.B-,� .,D)/� -/P,AB,.� �A,-;/-AB,.,.� AB7B</.� ,� ��@)B7=8,.�G� I� .B� ;=</.� =;)BD?J
AB,-/.� .:� ./� <=.� ,;,)P=D=� I� ,;,)P=� <=� �,-.;B;?ABS-� =<� �,-./0,� 8/� �.;=8,G�
<=� ,@,.BABS-� /-;)/� <=.� -,)9=.� B->/)B,)/.� I� <=.� )/P<=.� .?@/)B,)/.� 8/� 8/)/J
AW,� )/.?<;=� ,.;/-.BD</� MI� A=.B� @,8):=� 8/AB)� N?/� ,.;/-;,.=M� 8/.8/� <=.�
R@,A=.� /-� N?/� >?/),-� 8BA;=8,.� <,.� =);:A?<,.� F � I� V��

��(����� '��������M�2B/-� ,� 9=<� B-;/)@)/;=8,� /<� =-;BP?,� =);:A?<,�
�T�� 8 /"<=� �,-.;B;?ABS-� @,)� <=� 7B/0=� 0?)B.@)?8/-AB=� I� @,)� /<� �,-P)/.,� !/-�
9B� A,-A/@;,� >?/� /))S-/=9/-;/� /-;/-8B8,^G� /.� <,� AB/);,� N?/� /.=� 8B.@,.BJ
ABS-� .B)7BS� 8/� =@,I,� X<� </PB.<=8,)� @=)=� 8BA;=)� <,.� =);:A?<,.� F � I �V�G� A,9,�
I=� ./� 8/9,.;)SG� I� @=)=� /.;=D</A/)� ?-� .B.;/9=� 8/� A,9@/;/-AB=� ,@?/.;,� ;,J
;=<9/-;/� =<� /.;)?A;?)=8,� /-� -?/.;)=� � =);= ��@,<:;BA=�� '/),� .B� <=� B-A,9@=J
;BDB<B8=8� /-;)/� <,.� 8,.� )/P:9/-/.� @,8:=� ./)� 8?8,.=� =-;/.� 8/� <=� /-9B/-8=�
A,-.;B;?AB,-=<� 8/� ��FTG� ;,8,.� <,.� 9,;B7,.� 8/� 7=AB<=ABS-� I� 8/� B-A/);B8?9\�
D)/� A/.=),-� /-� =D.,<?;,� 8/.8/� <=� )/>,)9=� 8/� /./� =O,G� N?/� /<B9B-S� <=� =;)BJ
D?ABS-� �]� 8/<�=);:A?<,� �T��� �,� N?/8S� =.:G� -B� .BN?B/)=� ?-� )/C=P,� 8/<� =-;BP?,�
@)/A/@;,�� "

+,IG� <=� E-BA=� )/=<B8=8� @=<@B;=-;/G� 7B7=� /� B-/<?A;=D</G� A?I=� >?/)C=� -,)J
9=;B7=� 8,9B-=�<,.� @,8/)/.� 0?):8BA,.� 8/<� </PB.<=8,)� I� 8/� <=� 0?)B.@)?8/-AB=G�
/.� <=� .BP?B/-;/1� �<� A,-.;B;?I/-;/� A)/S� /<� ;B@,� 8/<� A,-;)=;,� =89 B-B.;)=;B7,��
@,)� )=CS-� 8/� .?� 8/-,9B-=ABS-� ;RA-BA=G� 8/� .?.� >B-=<B8=8/.� ;:@BA=9/-;/� =8J
9B-B.;)=;B7=.G� 8/<� .?0/;,� N?/� <,� A/</D)=G� 8/� <=� >?-ABS-� N?/� R.;/� /0/)AB;=�
=<� @=A;=)<,G� I� 8/<� )RPB9/-� 8/� 8/)/AW,� @ED<BA,� =� N?/� /.;X� .,9/;B8,G� /.=�
A<=./� 8/� A,-;)=;,� P/-/)=� A,-;/-AB,-/.� =89 B-B.;)=;B7=.�� BP?=<9/-;/G� /-�
)=CS-�8/� N?/� /.=.� A,-7/-AB,-/.� .,-� =A;,.� =89B-B.;)=;B7,.� I� @,)�9,;B7,� 8/�
N?/� <=.� )/.,<?AB,-/.� N?/� .,D)/� /<<=.� 8BA;/� /<� P,DB/)-,� ;B/-/-� ;=9DBR-� /<�
A=)XA;/)� 8/� =A;,.� X89B-B.;)=;B7,.G� <,.� <B;BPB,.� N?/� ,A=.B,-/-� .,-� A,-;/-J
AB,-/.� =89B-B.;)=;B7=.��� �� A,9,� .S<,� /HB.;/� 8/� 0?)/� ?-� ;)BD?-=<� .?@)/9,�
@=)=� <=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.G� I� <=.� -=AB8=.� 8/� <,.� A,-;)=;,.� =8J
9B-B.;)=;B7,.� ;B/-/-� /.=� A=<B8=8� =;)BD?B8=� @,)� /<� @),@B,� A,-.;B;?I/-;/G�
R.;=.� 8/D/-� B)� B-/<?8BD</� I� >=;=<9 /-;/� =<� A,-,AB9B/-;,� 8/� /./� .?@)/9,�
0?/C�� ' ,)� , ;)=� @=);/G� A,9,� <,.� =);:A?<,.� F � I � V�G�.,-� A,-;)=)B,.� =� /.=� ,)J
P=-BC=ABS-� A,-.;B;?AB,-=<G� ;=</.� -,)9=.� N?/8=),-� 9,8B>BA=8=.� /-� <=� /-J
9B/-8=� 8/� ��FT� /-� /<� ./-;B8,� 8/� N?/� /<� �,-./0,� 8/� �.;=8,G� A,9,� ;)BD?-=<�
.?@)/9,� 8/� <=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.G� 8/AB8/� 8/� <=.� A,-;/-AB,-/.�
=89B-B.;)=;B7=.� ,)BPB-=8=.� /-� <,.� A,-;)=;,.� =89B-B.;)=;B7,.� 8/� <=� �=ABS-G�
I� <=� �,);/� �?@)/9=� 8/� <=.� A,-;),7/).B=.� AB7B</.� -=AB8=.� 8/� <,.� A,-;)=;,.�
AB7B</.�

�B� /-� ;,8,� A=.,� 8/� B-A,9@=;BDB<B8=8� /-;)/� <=� �,-.;B;?ABS-� I� <=� </I� 8/\



	D/-� =@<BA=)./� 8/� @)/>/)/-AB=� <=.� 8B.@,.BAB,-/.� A,-.;B;?AB,-=</.� !=);:A?<,�
��T� 8/� <=� �=);=^G� I� .B� <=� �,-.;B;?ABS-� /.� </I� )/>,)9=;,)B=� I� 8/),P=;,)B=�
8/� <=� </PB.<=ABS-� @)//HB.;/-;/G� /-� >,)9=� ;=<� N?/� ;,8,� @)/A/@;,� </P=<� =-J
;/)B,)� =� =N?/<� /.;=;?;, � .?@/)B,)� I� N?/� ./=� A,-;)=)B,� =� .?� </;)=� I� /.@:)B;?G�
./� 8/./AW=)X� @,)� B-.?D.B.;/-;/� !=);:A?<,� ��� 8/� <=� �/I� �TU� 8/� �UUV^G� /.�
B-/7B;=D</� <=� A,-A<?.BS-� 8/� N?/� <,.� =);:A?<,.� F � I� V�� N?/8=),-� )/>,)9=8,.�
8/� <=� 9=-/)=� B-8BA=8=�� �S<,� /-� /.=� >,)9=� ./� @?/8/� /-A,-;)=)� =)9,-:=� 0? J
):8BA=� /-;)/� <,.� 9=-8=;,.� .?@/)B,)/.� I� <,.� B->/)B,)/.�

�.:G� @?/.G� <=� )/P<=� P/-/)=<� 8/� A,9@/;/-AB=� /.;=D</AB8=� /-� <=� �,-.;B;?J
ABS-� /.� <=� 8/� N?/� /<� �,-./0,� 8/� � .;=8,� /.� ;)BD?-=<� .?@)/9,� 8/� <=.� A,-;/-J
AB,-/.� =89B-B.;)=;B7=.�� �,9,� /HA/@ABS-� =� /./� @)B-AB@B,G� <=� </I� =.BP-S� =�
<=� 0?.;BAB=� A,9E-� /<� A,-,AB9B/-;,� 8/� <=.� A,-;),7/).B=.� .,D)/� )/.,<?AB,-/.�
N?/� ;?7B/)=-� ,)BP/-� /-� ?-� A,-;)=;,G� A,-� =@,I,� /-� /<� =);:A?<,� �T�� 8/<� =-J
;BP?,"� /.;=;?;, � >?-8=9/-;=<�� '/),� =<� N?/8=)� .?@)B9B8,� /<� =-;BP?,� -?9/J
)=<� ��� 8/� /./� @)/A/@;,G� E-BA,� .,@,);/� A,-.;B;?AB,-=<� N?/� ;/-:=� <=� /HA/@J
ABS-G� <=� )/P<=� P/-/)=<� )/A,D)S� <=� ;,;=<B8=8� 8/� .?� B9@/)B,G� -,� .S<,� @,)N?/�
<,� =AA/.,)B,� .BP?/� <=� .?/);/� 8/� <,� @)B-AB@=<G� .B-,� @,)N?/� /<� =-;BP?,� .B.;/J
9=� /-;)S� /-� @?P-=� 8B)/A;=� I� 9=-B>B/.;=� A,-� <,.� =);:A?<,.� �� � M-?9/)=<�
�FMG� ��]� I� �F�� M-?9/)=<� ��M1� 8/� <=� �=);=�

�/� W=� 8BAW,� N?/�� <,.� @<=-;/=9B/-;,.� =-;/)B,)/.� .,-� )BP?),.=9/-;/�
/H=A;,.G� @/),� N?/� 9B/-;)=.� -,� ./� 8BA;/� <=� </I� N?/� 8/.=)),<</� /<� .B.;/9=�
A,-.;B;?AB,-=<� 7BP/-;/� 8/.8/� ��FTG� 8/D/-� )/PB)� <=.� =-;BP?=.� /HA/@AB,-/.�
=?-N?/� /<<=.� -,� ./� =0?.;/- � =� <,.� ,)8/-=9B/-;,.� .?@/)B,)/.�� 2=.;=� <=� /B<?-\�
AB=ABS-� 8/<� =)P?9/-;,� @=)=� A=/)� /-� A?/-;=G� 8/� B-9/8B=;,G� 8/� .?� .B-)=J
CS-�� �B� /<<,� >?/)=� =.:G� N?/8=):=� 8/.7/);/D)=8,� I� ),;,� ;,8,� /<� .B.;/9=� B-.J
;B;?AB,-=<� A,<,9DB=-,G� >?-8=8,� /-� <=� @)/7=</-AB=� 8/� <=� �,-.;B;?ABS-� .,D)/�
<=� </I�� �B� /<� /.;=;?;, � >?-8=9/-;=<� W=� 8BAW,� N?/� /HB.;/-� <,.� A,-;)=;,.� =8J
9B-B.;)=;B7,.� I� /.@/AB>BA=� A?X</.� ;B/-/-� /./� A=)XA;/)�� .B� W=� /H@)/.=8,�
N?/�/<<,.� ./�)BP/-�@,)�/<�8/)/AW,�=89B-B.;)=;B7,� I�N?/G�8/�A,-.BP?B/-;/G�@),J
8?A/-� A,-;/-AB,-/.� =89B-B.;)=;B7=.�� .B� BP?=<9/-;/� W=� ,)8/-=8,� N?R� ;,J
8=.� <=.� A,-;),7/).B=.� 8/� /.=� -=;?)=</C=�WX-� 8/�B)�=<�A,-,AB9B/-;,� 8/<�E-BA,�
	)BD?-=<� �?@)/9,� 8/� <=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.G� _/.� @)/AB.,� N?/� <=�
</I� )/@B;=� /H=A;=9/-;/� <,� N?/� I=� /.;X� /.;=D</AB8,� @,)� ,)8/-=9B/-;,.� 8/�
.?@/)B,)� 0/)=)N?:=L� _�.� N?/� =A=.,� <=� �,-.;B;?ABS-� .S<,� )BP/� 9B/-;)=.� /<�
</PB.<=8,)� <,� @/)9B;=�L� "

'/),� <=� .B-)=CS-� 8/<� =)P?9/-;,� P<,.=8,� A,D)=� <=.� A=)=A;/):.;BA=.� 8/�
/),))� /-� 9 =;/)B=� P)=7/G� .B� ./� A,-.B8/)=� MA,9,� /.� >,)C,.,� W=A/)<,M� N?/�
-,� W=I� /.;=;?;, � </P=<� N?R� 8BA;=)� @=)=� @,-/)� /-� 9,7B9B/-;,� I� W=A/)� A?9J
@<B)� /<� -?/7,� .B.;/9=� A,-.;B;?AB,-=<G� I=� N?/� <=� �/I� ��V� 8/� ��F�� )/P?<=�
;,8=� <=� 9=;/)B=�� �-� />/A;,G� =<<:� ./� </� 8=� A,9@/;/-AB=� =� <=� 0?)B.8BAABS-� /.J
@/AB=<� @=)=� A,-,A/)� 8/� <=.� =A?.=AB,-/.� 8B)BPB8=.� A,-;)=� <,.� 8/A)/;,.G� )/J
.,<?AB,-/.� I� ,;),.� =A;,.� =89B-B.;)=;B7,.� 8BA;=8,.� @,)� /<� ')/.B8/-;/G� /<�
P,DB/)-,G� <,.� 9B-B.;),.G� P,D/)-=8,)/.G� =.=9D</=.G� =<A=<8/.G� A=DB<8,.G� /;A��
� .=� )/P<=� P/-/)=<� ;/-:=� <=� /HA/@ABS-� )/<=;B7=� =� <=.� 8/AB.B,-/.� ,)BPB-=8=.�
/-� ?-� A,-;)=;,G� @/),� =<� 8/.=@=)/A/)� /.=� /HA/@ABS-� /-� 7B);?8� 8/� .?� B-A,9J
@=;BDB<B8=8� A,-� <=� �,-.;B;?ABS-G� <=� )/P<=� A,D)S� ;,8,� .?� B9@/)B,� I� <=� /HJ
A/@ABS-� N?/8S� /<B9B-=8=�� �/� A,-.BP?B/-;/G� <=.� )/.,<?AB,-/.� -=AB8=.� 8/� <,.�
A,-;)=;,.� =89B-B.;)=;B7,.� ./� B-A,)@,)=-� =<� .B.;/9=� P/-/)=<� 8/� A,9@/;/-J



AB=G�@,)� /.;=.� )=C,-/.� ,D7B=.1� =^� ',)N?/� /<� A,-;)=;,� =89B-B.;)=;B7,� /.� ?-�
=A;,� =89B-B.;)=;B7,�� D^� ',)N?/� <=� )/.,<?ABS-� ,� 8/A)/;,� N?/� ./� 8BA;/� @,)�
/<� P,DB/)-,� A,-� D=./� /-� /./� A,-;)=;,� /.� BP?=<9/-;/� ?-� =A;,� =89B-B.;)=J
;B7,�� A^� ',)N?/� <=� A,-;),7/).B=� ./��8/.=)),<<=� =.:� .,D)/� 8,.� =A;,.� =89B-B.J
;)=;B7,.� A,-A=;/-=8,.�� 8^� ',)N?/� ;,8,� =A;,� =89B-B.;)=;B7,� P/-/)=� A,-J
;/-AB,-/.� =89 B-B.;)=;B7=.�� /^� ',)N?/� <=� A,9@/;/-AB=� @=)=� 8/AB8B)� 8/� /.=.�
A,-;),7/).B=.� -,� @?/8/� >)=AAB,-=)./�� >^� ',)N?/� /<� /.;=;?;, � .?@/)B,)� 8/�
8/)/AW,� W=� A)/=8,� ?-=� 0?)B.8BAABS-� /.@=AB=<� @)/AB.=9/-;/� A,-�� /.=� /HA<?J
.B7=� >B-=<B8=8�� I� P^� ',)N?/� /.,.� @)B-AB@B,.� P/-/)=</.� 8/� <=� �=);=� /.;X-�
@</-=9/-;/� 8/.=)),<<=8,.� /-� <=� �/I� ��V� 8/� ��F�� N?/� 8=� A,9@/;/-AB=� /H\�
A<?I/-;/� I� @)B7=;B7=� ="<= � 0?)B.8BAABS-� /.@/AB=<� @=)=� A,-,A/)� 8/� <,.� <B;BPB,.�
-=AB8,.� 8/� )/.,<?AB,-/.� =89B-B.;)=;B7=.�� \

�B� @,)� 9=-8=;,� 8/� <=� �,-.;B;?ABS-G� /<� �,-./0,� 8/� � .;=8,� /.� ;)BD?-=<�
.?@)/9,� 8/� <=.� A,-;/-AB,-/.� =89B-B.;)=;B7=.G� A,->,)9/� =� <=.� )/P<=.� N?/�
./O=</� <=� </I�� .B� /.=� </I�M<=� ��V� 8/� ��F�M� >?/� /H@/8B8=� I� 8/.=)),<<=� =9J
@<B=9/-;/� /<� 9=-8=;,� .?@/)B,)� /-� ;,8,.� .?.� 8/;=<</.�� I� �B� <=� /HA/@ABS-�
/.;=D</AB8=� @,)� /./� /.;=;?;, � </P=<� /-;)S� /-� ,@,.BABS-� A,-� <=� �=);=� @,<:J
;BA=G� _./)X� @)/AB.,� N?/� ./� 8BA;/� , ;)=� </I� @=)=� /<B9B-=)� /.=� /HA/@ABS-� I=�
.?@)B9B8=� @,)� <=� �,-.;B;?ABS-G� ,� @=)=� 8/AB)� N?/c<=� )/P<=� P/-/)=<� )/A,D)=�
;,8=� .?� >?/)C=� -,)9=;B7=G� ,� @=)=� /H@)/.=)� <,� N?/� <=� �/I� ��V� )/@B;/� W=.;=�
<=� >=;BP=G� /.� 8/AB)G� N?/� <=� 0?)B.8BAABS-� /.@/AB=<� 8/AB8/� .,D)/� <,.� <B;BPB,.�
-=AB8,.� 8/� <,.� =A;,.� =89B-B.;)=;B7,.L

�/� =)PiB)X� ./P?)=9/-;/� N?/� .B� DB/-� /.� AB/);,� N?/� <,.� A,-;)=;,.� =89BJ
-B.;)=;B7,.� ./� A/</D)=-� 8/� =A?/)8,� A,-� /<� 8/)/AW,� =89B-B.;)=;B7,G� ;=9 J
DBR-� <,� /.� N?/� /-� /<<,.�]./� =@<BA=G� /-� @=);/G� <=� </PB.<=ABS-� AB7B<G� AB)A?-.;=-J
AB=� N?/� @?/8/� B-AB8B)� .,D)/� <=� A,9@/;/-AB=�� �<� )=C,-=9B/-;,G� 8/� >,)9?J
<=)./G� ./):=� D=<=8:� /� B-,A?,G� @,)N?/� <=.� )/P<=.� 8/� <=� A,-;)=;=ABS-� @)B7=8=�
.S<,� ;B/-/-� /-� / .;=� A<=./� 8/� A,-7/-AB,-/.� ?-� 7=<,)� 9 /)=9/-;/� .?@</;,)B,G�
I� @,)N?/� /./� W/AW,� -,� </� N?B;=� /<� A=)XA;/)� =89B-B.;)=;B7,� N?/� ;B/-/� <=�
A,-;),7/).B=�� 	=-� /7B8/-;/� /.� /.;=� =./7/)=ABS-G� N?/� 8/.8/� <=� �/I� �� � 8/�
����� ./� A,-A/8B/),-� =AAB,-/.� A,-;/-AB,.,� =89B-B.;)=;B7=.� A,-;)=� <,.� =A;,.�
8/<� P,DB/)-,� </.B7,.� 8/� 8/)/AW,.� AB7B</.G� 0?BAB,.� N?/� BD=-� =<� A,-,AB9B/-;,�
8/� <=� 0?)B.8BAABS-� /.@/AB=<�� �/� B8R-;BA=�9=-/)=G� /-� /<� =);:A?<,� �V� 8/� <=���/I�
��V� 8/� ��F�G� /-� 7BP/-AB=G� ./� 8B0,1� ��=� @/).,-=� N?/� ./� A)/=� </.B,-=8=� /-�
?-� 8/)/AW,� .?I�,m�/.;=D</AB8,� ,� )/A,-,AB8,� @,)� ?-=� -,)9=� 8/� A=)XA;/)� ABJ
7B<� ,� =89B-B.;=);B7,� @,8)X� @/8B)� N?/� =8/9X.� 8/� <=� =-?<=ABS-� 8/<� =A;,� ./�
</� )/.;=D</CA=� /-� .?� 8/)/AW,��� � - � /.=� )/P<=� </P=<� ./� / .;)?A;?)=� @)/AB.=J
9/-;/� /<� A,-;/-AB,.,� @)B7=8,� 8/� @</-=� 0?)B.8BAABS-G� N?/� /.� /<� A,-;/-AB,.,�
8/� <,.� A,-;)=;,.�

�=� ;/.B.� 8/� <=� A,9@/;/-AB=� 8/<� �,-./0,� 8/� � .;=8,� I� 8/� <,.� ;)BD?-=</.
��./AAB,-=</.� @=)=� A,-,A/)� 8/� <=.� A,-;/-AB,-/.� =89 B-B.;)=;B7=.��,)BPB-=8=.�
/-� <=.� ,@/)=AB,-/.� =89B-B.;)=;B7=.� I� /-� <,.� W/AW,.� =89B-B.;)=;B7,.G� /.�
=E-� 9X.� 8BX>=-=� I� /7B8/-;/� N?/� <=� N?/� ./� W=� 8/0=8,� /H@?/.;=G� @,)N?/� ./�
=@,I=� -,� .,<=9/-;/� /-� <,.� 9=-8=;,.\=-=<BC=8,.� 8/� <=� �=);=� >?-8=9/-J
;=<G� .B-,� /-� ;/H;,.� /H@)/.,.� 8/�<=� �/I� ��V� 8/� ��F�� !=);:A?<,.� �U� I� U�^�� �,�
,D.;=-;/G� <=� �,);/� �?@)/9=� 8/� &?.;BAB=� -,� W=� =A/@;=8,� /.=� 8,A;)B-=� N?/



><?I/� 8/� <,.� 9=-8=;,.� A,-.;B;?AB,-=</.� I� </P=</.G� /-� )=CS-� 8/� N?/� .B/9J
@)/� W=� /.;?8B=8,� <,.� >/-S9/-,.� 8/<� 8/)/AW,� @ED<BA,� A,-� B8R-;BA,� A)B;/)B,"�
=<� N?/� ?;B<BC=� @=)=� =-=<BC=)� <,.� >/-S9/-,.� 8/<� 8/)/AW,� @)B7=8,�� �,9,� <SJ
PBA=� A,-./A?/-AB=� 8/� /.=� /))S-/=� @,.BABS-� B-BAB=<G� W,I� >?-AB,-=-G� =� @/J
.=)� 8/� <=� /H@)/.=� 7,<?-;=8� 8/<� A,-.;B;?I/-;/G� /.;,@� �	)BD?-=</.� �?@)/J
9,.��8/� <,� �,-;/-AB,.,� �89B-B.;)=;B7,� 1� =^� �<� �,-./0,� 8/� � .;=8,�� D^� �=�
�=<=� 8/� �/P,AB,.� (/-/)=</.� 8/� <=� � ,);/�� A^� �=� �=<=� 8/� �=.=ABS-� �B7B<� 8RJ
<=� 9B.9=� �,);/� @=)=� <=.� A,-;),7/).B=.� -=AB8=.� 8/� <,.� A,-;)=;,.� =89B-B.J
;)=;B7,.� 8/� <,.� 9?-BAB@B,.�� I� 8^� �<� 	)BD?-=<� �?@/)B,)� 8/� 2,P,;X� @=)=� <,.�
=A;,.�\�=89B-B.;)=;B7,.� N?/� 8BA;=� /<� �B-B.;/)B,� 8/� 3,9/-;,� .,D)/� A?/.;B,J
-/.� 9=)A=):=.� I� 8/� @=;/-;/.�� m� "� Z

�/� ;=<� 9=-/)=� .R� W=� 8B<?B8,� <=�9=;/)B=� A,-;/-AB,.,� =89B-B.;)=;B7=� /-�
;=-;, .� �	)BD?-=</.� �?@)/9,.�� N?/G� /-� )/=<B8=8G� /<� 9=-8=;,� A,-.;B;?AB,J
-=<� N?/� A)/S�?-,� .,<,G� I �=��W=� @/)8B8,� .?� >?/)C=� -,)9=;B7=�� � . ;=� .B;?=ABS-�
@<=-;/=� =� <,.� @,8/)/.� @ED<BA,.G� /.@/AB=<9/-;/� =<� </PB.<=;B7,G� /.;=� 8B.I?-J
;B7=1� �� .,D)=� <=� �=<=� �,-;/-AB,.,� �89B-B.;)=;B7=� 8/<� �,-./0,G� 8/� � .;=8,
,� .,D)=� <=� �=<=� 8/� �/P,AB,.� (/-/)=</.� 8/� <=� �S);/� �?@)/9=� 8/� &?.;BAB=��
�-=� 8/� <=.� 8,.� 8/D/� ./)� /<B9B-=8=G� I=� N?/� -,�@?/8/-� A,/HB.;B)� 8,.� ,)P=J
-BC=AB,-/.� @=)=</<=.� /� B-A,9@=;BD</.� /-� <=� 9B.9=� <:-/=� 8/� A,9@/;/-AB=�

�,9,� /-� /<� =?;,� =@),D=8,�@,)� <=�9=I,):=� 8/� <=� �=<=� ./� =@<BA=� .B-� 8B.J
A)B9B-=ABS-� =<P?-=� /<� =);:A?<,� VU� M-?9/)=<� �QM� 8/� <=� �/I� ��V� 8/� ��F�G�
9/� =@=);,� 8/� <=� 9,;B7=ABS-� 8/� /.=�@),7B8/-AB=�� �

�=)<,.� (?.;=7,� � ))B/;=�� M� �<7=),� �=0B=,� 2,<=>B,.G� �/A)/;=)B,�Z

2,P,;XG� 8BAB/9D)/� ��� 8/� ������ a
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./-;=8=� /<� � � 8/� 0?-B,� 8/� ��T G� @B8BS� /<� 8,A;,)� +?9D/);,� �/<X.N?/C� (�� =<�
	)BD?-=<� �89B-B.;)=;B7,� 8/� �?-8B-=9=)A=G� <=� 8/A<=)=ABS-� 8/� -?<B8=8� 8/<�
=);:A?<,� �Q� 8/<� �/A)/;,� -E9/),� V�� 8/� ��� 8/� >/D)/),� 8/� ��T G� 8BA;=8,� @,)�
/<� �<A=<8/� 8/� 2,P,;XG� �@,)� A?=-;,� @,)� R<� ./� -,9D)=� =<� ./O,)� �-)BN?/�
�9RCN?B;=� �=<8/)S-G� N?B/-� -,� ./� W=<<=� B-.A)B;,� -B� /-� <=� �=))/)=� �89B-B.\�

"�;)=;B7=� �?-BAB@=<� -B� /-� /<� �.A=<=>S-� 8/� '),>/.,)/.� 8/� �-./O=-C=� �/A?-J
8=)B=G� @),>/.,)� 8/� PB9-=.B=� I� =;</;B.9,� /-� /<� (B9-=.B,� ',@?<=)� 8/<� �?)G�
/-� )//9@<=C,� 8/� �?B.� (�� �?O,C� �=)BO,G� N?B/-� .:� ./� W=<<=� B-.A)B;,� -,� .S<,�
/- � <=� �=))/)=� �89B-B.;)=;B7=� �?-BAB@=<� .B-,� ;=9DBR-� /-� /<� �.A=<=>S-� 8/�
'),>/.,)/.� 8/� �-./O=-C=� �/A?-8=)B=�� I� N?/� A,9,� A,-./A?/-AB=G� ./� ,)J
8/-=)=� /<� )/.;=D</AB9B/-;,� 8/<� 8/9=-8=-;/� /-� 8BAW,� @?/.;,G� /<�@=P,� 8/� <,.�
.?/<8,.� 8/0=8,.� 8/� 8/7/-P=)�I� =�N?/�-,� ./� A,-.B8/)/� B-;/))?9@B8,� /<� ;B/9J
@,� 8/� ./)7BAB,� @=)=� ;,8,.� <,.� />/A;,.� 8/� @)/.;=AB,-/.� .,AB=</.�

�,9,� >?-8=9/-;,� 8/� <=� =AABS-G� /H@?.,� <=� 8/9=-8=� <,.� W/AW,.� .BJ
P?B/-;/.�1

�')B9/),�M�<� ./O,)� �?B.� (��\�?O,C� �=)BO,� /-;)S� =� /0/)A/)� /<� A=)P,�
8/� @),>/.,)� 8/� PB9-=.B=� I� =;</;B.9,� 8/<� (B9-=.B,� ',@?<=)� 8/<� �?)� /-� 0?J
-B,� 8/<� =O,� 8/� ��FVG� /-� 7B);?8� 8/� -,9D)=9B/-;,� A,-;/-B8,� /-� /<� �/A)/;,�
-E9/),� �U�� 8/<� ��� 8/� 0?-B,� 8/<��=O,� 8BAW,�mmmmmm� a

��/P?-8,�M�B� @,8/)8=-;/� 8/./9@/OS� /<� t=)P,� 9/-AB,-=8,� W=.;=� /<�
��� 8/� >/D)/),� 8/� /.;/� =O,� !��T ^G� /-� N?/� >?/� -,9D)=8,� /-� .?� )//9@<=C,�
/<� ./O,)� �-)BN?/� �9RCN?B;=� �=<8/)S-�

�	/)A/),�M'=)=� ;)= ;= ) � 8/� 0?.;B>BA=)� <=� 8/.;B;?ABS-� 8/� N?/� ./� </� WBC,�
,D0/;,G� =�9B� @,8/)8=-;/� ./� </� -,9D)=�@=)=� /<� A=)P,� 8/�@),>/.,)� 8/�PB9-=J
.B=� 8/� <=.� �.A?/<=.� ' )B9=)B=.G� 8/� A=;/P,):=� B->/)B,)� I� A,-� ?-=� =.BP-=ABS-�

#� N?/� /.;X� 9?I� @,)� 8/D=0,� 8/� <=� 8/<� @?/.;,� =-;/)B,)�
�� ��?=);,�M�<� ./O,)� �?B.� (�� �?O,C� �=)BO,� >?/� B-.A)B;,� /-� /<� �.A=<=J

>S-� 8/� <=� �=))/)=� �89B-B.;)=;B7=� �?-BAB@=<� /B]� /<� /9@</,� 8/� ' ),>/.,)� 8/�
(B9-=.B=� @,)� �/.,<?ABS-� -E9/),� �U�� 8/<� U� 8/� =P,.;,� 8/� ��F�� I� /-� /<� � .J

A=<=>S- � 8/� '),>/.,)/.� 8/� �-./O=-C=� �/A?-8=)B=� @,)� �/.,<?ABS-� -E9/),�
�� UF� 8/� �V� 8/� /-/),� 8/� ��F�� � c

�=� 8/9=-8=� ./O=<S� A,9,� 8B.@,.BAB,-/.� 7B,<=8=.� <=.� .BP?B/-;/.1� �� )J
;:A?<,� G��� 8/� <=� �,-.;B;?ABS-� �=AB,-=<G� 8B.@,.BAB,-/.� .,D)/� �=))/)=� �89BJ
-B.;)=;B7=1� �/I� ��T� 8/� ���V� !/.@/AB=<9/-;/� <,."�=);:A?<,.� �� I� U^� I � .?� �/J
A)/;,� )/P<=9/-;=)B,� -E9/),� �� ��� 8/� ���U� !.BA^� !/.@/AB=<9/-;/� <,.� =)J
;:A?<,.� ��G� �UG� ��� I� �T^�� �)8/-=-C=� -E9/),� �� 8/� ��F � I� �/A)/;,.� 8/� <=�
(,D/)-=ABS-� 8/� �?-8B-=9=)A=� -E9/),.� FFF� !/.@/AB=<9/-;/� /<� =);:A?<,�
FT^� I� ���� 8/� ��F��� �B.@,.BAB,-/.� .,D)/� �.A=<=>S-� 8/� �-./O=-C=� �/A?-J
8=)B=1� �/I� F�� 8/� ��FT� !/.@/AB=<9/-;/� <,.� =);:A?<,.� �G� V� I� �^� I� �/A)/;,�
-E9/),� � � 8/� ��FUG� )/P<=9/-;=)B,� 8/� /.;=� </I��

�,D)/� /<� A,-A/@;,� 8/� 7B,<=ABS-\/H@)/.S� /-� .:-;/.B.1� N?/� .B� R-� 8/.=)),J
<<,� 8/<� @)B-AB@B,� A,-.;B;?AB,-=<� A,-.=P)=8,� /-� /<� =);:A?<,� ��� 8/� <=� �=);=G�
./� 8BA;S� <=� �/I� ��T� 8/� ���U� .,D)/� �=))/)=� �89B-B.;)=;B7=� N?/� /-� .?� =)J
;:A?<,� �Q� A,-.=P)S� @=)=� <,.� /9@</=8,.� B-.A)B;,.� /-� /<<=� /<� 8/)/AW,� �=� -,�
./)� )/9,7B8,.� 8/<� A=)P,� N?/� 8/./9@/O/-� .B-,� @,)� >=<;=� 8/� <,.� 8/D/)/.�
N?/� /-� /<� =);:A?<,� U� !8/�<=�9B.9=� </I^� ./� 8/;/)9B-=-G� I� 9 /8B=-;/� /<�@),J
A/8B9B/-;,� /.@/AB=<� /-� N?/� ./=-� ,:8,.�G� /<� �/A)/;,� =A?.=8,� 7B,<=� /.;=� 8 B. \G�
@,.BABS-� I=� N?/� -,� W=I� A,-.;=-AB=� 8/� N?/� /<� 8/9=-8=-;/� W?DB/)=� >=<;=8,



=� <,.� 8/D/)/.� ./O=<=8,.� /-� /<� =);:A?<,� UQ� 8/� <X�</IG� N?/� .,-� <,.� 9B.9,.� 8/<�
=);:A?<,� �U� 8/<� �/A)/;,� �� ��� 8/� ����G� ,� N?/� ./� </� W?DB/)=� B9@?/.;,� .=-J
AB,-/.� 8B.AB@<B-=)B=.� ,� ./� W?DB/)=� ,)8/-=8,� /<� </7=-;=9B/-;,� 8/� <=� B-7/.J
;BP=ABS-� 8/� N?/� W=D<=� /<� =);:A?<,� �T� 8/� /.;/� � /A)/;, �� N?/� .B� <=� B-.A)B@ABS-�
8/<� 8/9=-8=-;/� /-� <=� �=))/)=� �89B-B.;)=;B7=� ./� W=<<=� 7BP/-;/� /<� �/A)/;,�
=A?.=8,� 7B,<=� -,� .S<,� <=.� 8B.@,.BAB,-/.� 9/-AB,-=8=.� N?/� <,� =9@=)=D=-� /-�
/<� /0/)ABAB,� 8/� .?� A=;)P,G� .B-,� ;=9DBR-� <=� �)8/-=-C=� -E9/),� �� 8/� ��F � 8/�
<=� �.=9D</=� � /@=);=9/-;=<� I� <,.� �/A)/;,.� 8/� <=� (,D/)-=ABS-� -E9/),.�
���� I� FFF� 8/� ��F�G� /.@/AB=<9/-;/� /<� =);:A?<,� FT� 8/� /.;/� E<;B9,� /-� A?=-;,�
/.;=D</ABS� N?/� A?=-8,� ./� 8B.@?.B/)=� /<� ;)=.<=8,� 8/� ?-� /9@</=8,� =� , ;)=� 8/J
@/-8/-AB=G� @,)� 9,;B7,.� 8B.;B-;,.� =� .=-ABS-� "8B.AB@<B-=)B=G� 8/D/):=-� ;/-/)./�
/-� A?/-;=� /-� ;,8,� A=.,� <=� A=;/P,):=� I� <=� )/9?-/)=ABS-� 8/<� >?-AB,-=)B,�
@=)=� -,� @/)0?8BA=)<,�� N?/� ;=9DBR-� /<� �/A)/;,� =A?.=8,� 7B,<S� /<� =);:A?<,� ���
8/� <=� �/I� F�� 8/� ��FTG� @,)N?/� /<� 8/9=-8=-;/� =<� -,� =A/@;=)� /<� ;)=.<=8,� =�
?-�@?/.;,� 8/� B->/)B,)� A=;/P,):=� N?/8S� A/.=-;/G� /.� 8/AB)� 8/.;B;?B8,G� .B-� W=J
D/)� .B8,� /HA<?B8,� 8/<� �.A=<=>S-� 8/� �-./O=-C=� �/A?-8=)B=G� I� 7B,<S� =8/9X.�
/<� =);:A?<,��� � 8/� <=� AB;=8=� </I� @,)N?/� ./� </� )//9@<=CS� @,)� /<� ./O,)� � - )BJ
N?/� �9RCN?B;=� .B-� /.;=)� R.;/� B-.A)B;,� /-� /<� �.A=<=>S-�

�89B;B8=� <=� 8/9=-8=G� /<� ./O,)� '/).,-/),� �?-BAB@=<� 8/� 2,P,;X� ./� ,@?J
.,� =� /<<=G� 8BAB/-8,1� k

��/� ,@,-P,� =� N?/� ./� W=P=-� <=.� 8/A<=)=AB,-/.� .,<BAB;=8=.� /-� <=� 8/9=-J
8=� I� /-� A,-./A?/-AB=G� .,<BAB;,� ;=-;, � N?/� ./� -B/P/-� <,.Z@/8B9/-;,.� 8/<� =AJ
;, )� A,9,� N?/� R.;/� ./=� A,-8/-=8,� /-� <=.� A,.;=.� 8/<� 0?BAB,�

�'=)=� >?-8=)� 9B� ,@,.BABS-� 9/� @/)9B;B)R� ;)=-.A)BDB)� =� A,-;B-=ABS-� <=�
@=);/� @/);B-/-;/� 8/<� B->,)9/� )/-8B8,� @,)� <=� �-.@/AABS-� (/-/)=<� 8/� �8?J
A=ABS-� 8/<� �?-BAB@B,� N?/� )/@)/./- ;,1

�� [� ����� �� - � A,9?-BA=ABS-� 8B)BPB8=� @,)� /<� 8/9=-8=-;/� =<� ./O,)� �<A=<8/�
8BA/� A,-� >/AW=� �� 8/� 9=)C,� 8/<� =O,� /BB� A?).,� N?/� /<� �,-.;/o�,� � /@=);=9/-J
;=<� 8/� �89B-B.;)=ABS-� I� �B.AB@<B-=� 8/� �?-8B-=9=)A=� <,� B-.A)BDBS� /-� <=�
�=))/)=� �89B-B.;)=;B7=� !�/.,<?ABS-� -E9/),� �U�� 8/� =P,.;,� U� 8/� ��F�^� /-�
/<� /9@</,� 8/� [' ),>/.,)� 8/� (B9-=.B=b� I� ;=�� >?/� @)/AB.=9/-;/� /<� -,9D)=J
9B/-;,� N?/� )/A=IS� /-� <=� @@).,-=� 8/<� N?/)/<<=-;/G� ./PE-� @?/8/� 7/)./� /-� /<�
=);:A?<,� < �� 8/<� �/A)/;,� -E9/),� V�� 8/� ��� 8/� >/D)/),� 8/� ��T �� �<� ./O,)� �?J
O,C� �=)BO,� !.BA^� /-� <=� A,9?-BA=ABS-� 8/� 9=)C,� �� 8/� ��T � =� N?/� =))BD=� 9/�
)/>/):G� 9=-B>B/.;=� /H@)/.=9/-;/� N?/� -,� =A/@;=� /<� A=)P,� @=)=� /<� A?=<� >?/�
8/.BP-=8,b�

�',.;/)B,)9 /-;/� I� A,-� >/AW=� �T� 8/� 0?-B,� 8/� ��T � /<� �0/A?;B7,� �?-BJ
AB@=<� 8BA;S� /<� �/A)/;,� -E9/),� �� � @,)� /<� A?=<� -,9D)S� =<� 8/9=-8=-;/� ./J
O,)� �?O,C� �=)BO,� !.BA^� 9=/.;),� 8/� /.A?/<=� /-� �=� �,-A/@ABS-� A,-� .?/<8,

��8/� L� �VT�  � 9/-.?=</.G� .?@/)B,)� /-� �̀ V�F�� =<� N?/� 8/7/-P=D=� A,)-,� @),>/J
.,)� 8/� PB9-=.B=� I� =;</;B.9,� /-� /<� (B9-=.B,� 8/<� �?)�� �<� =P)=AB=8,� )/ABDBS�
<=� A,9?-BA=ABS-� @/),� ./� =D.;?7,� 8/� ;,9=)� @,./.BS-� 8/<� A=)P,�� �

��/� <,.� W/AW,.� =>B)9=8,.� /-� R<� B->,)9,� N?/� @=)AB=<9/-;/� ./� ;)=-.J
A)BD/� 7=</� 8/AB)G� /-� .?� @=);/� @/);B-/-;/G� )/.?<;=� N?/� -,� ./� W=-� 7B,<=8,� <=.�
-,)9=.� N?/� =9@=)=-� <,.� 8/)/AW,.� 8/� <,.� /9@</=8,.� /.A=<=>,-=8,.� /-� <=�
�=))/)=� �89B-B.;)=;B7=�� ',)� /<� A,-;)=)B,G� =@=)/A/� 9?I� A<=),� N?/� <=� @),J
9,ABS-� 8R<� /9@</=8,� 8B,� <?P=)� =� ?-=� .B;?=ABS-� 9/0,)G� /-� /<� )=9@,� 8/� <=�
=89B-B.;)=ABS-� @=)=� /<��8/9=-8=-;/��



' )=A;BA=8=.� <=.� @)?/D=.� N?/� ./� 8/A)/;=),-�,� � .,<BAB;?8� 8/� <=.G@=);/.G�
./� .?);B/),-�<,.� ;)=.<=8,.� @=)=� =</P=)� I� .B-� 8BA;=)./� =?;,� 8/� AB;=ABS-� @=)=�
./-;/-AB=G� /<� 	)BD?-=<� A,-� >/AW=� �V�8/� =D)B<� 8/� ��T�� >=<<S� /<� 0?BAB,G� 8BAB/-J
8,� =.:� /-� <=� @=);/� )/.,<?;B7=1� ;

�<,�M���������� ����� /<� =);:A?<,� �Q� 8/<� �/A)/;,� -E9/),� V�� 8/�
��T � !>/D)/),� ��^� 8BA;=8,� @,)�<=� �<A=<8:=� �?-BAB@=<� 8/� 2,P,;XG� /-� A?=-;,�
/-� R<� ./� )//9@<=C=� =� �?B.� (�� �?O,C� �=)BO,� @,)� �-)BN?/� �9RCN?B;=� �=<J
8/)S-� /-� /<� A=)P,� 8/� @),>/.,)� 8/� PB9-=.B=� I� =;</;B.9,� /-� /5(B9-=.B,�
' ,@?<=)�8/<� � ? ) �� I� ./� -,9D)=� =� =N?R<� /-� /<�A=)P,� 8/�@),>/.,)� 8/��PB9-=.B=�
8/� <=.� �.A?/<=.� ' )B9=)B=.�� G

��LM�������� N?/� /<� 	/.,),� �?-BAB@=<� 8/� 2,P,;X� @=P?/� =� �?B.��(��
�?O,C� �=)BO,� <,.� .?/<8,.� N?/� W=I=� 8/0=8,� 8/� 8/7/-P=)� 8/.8/� N?/� 8/0S�
8/� 8/./9@/O=)� /<� A=)P,� 8/� @),>/.,)� 8/� PB9-=.B=� I� =;</;B.9,� /-� /<�\�(B9J
-=.B,� ',@?<=)� 8/<� �?)� W=.;=� /<� �T� 8/� 0?-B,� 8/� ��T �

\� ����M���������� N?/� @=)=� /<� />/A;,� 8/� @)/.;=AB,-/.� .,AB=</.� ;=</.�
A,9,� 7=A=AB,-/.� )/9?-/)=8=.G� A/.=-;:=� I� 0?DB<=ABS-� -,� W=I� .,<?ABS-� 8/�
A,-;B-?B8=8� /-� /<� ;B/9@,� ./)7B8,� 8/<� ./O,)� �?B.� (�� �?O,C� �=)BO,� W=.;=�
/<� �T� 8/� 0?-B,� 8/� ��T G� I � "� !� "� �� "� u

�F�M��(��� /<� )/.;=D</AB9B/-;,� 8/<� ./O,)� �?B.� (�� �?O,C� �=)BO,� /-�
/<� A=)PS� 8/� @),>/.,)� 8/� PB9-=.B=� I� =;</;B.9,� 8/<� (B9-=.B,� ',@?<=)� 8/<�
�?)� @,)N?/� .?� )/B-;/P),� =<� ./)7BAB,� @ED<BA,� ./� @),8?0,� /-� 7B);?8� 8/<� �/J
A)/;,� -E9/),� �� � !0?-B,� �T^��
�� ' ,)� 9/8B,� 8/� 9/9,)B=<� @)/./-;=8,� /<� AB-A,� 8/� 9=I,� 8/� ��T�� /��=@,J

8/)=8,� 8/<� =A;,)� </� 9=-B>/.;S� =<� 	)BD?-=<� N?/� B-;/)@,-:=� /<� )/A?).,� 8/�
=@/<=ABS-� A,-;)=� <=� ./-;/-AB=� �@,)� A?=-;,� @,)� /<<=� ./� -/PS� =� 9B� @,8/)J
8=-;/� /<� ���	�2����� ���	�� =<� A=)P,� 8/�@),>/.,)� 8/� PB9=-.B=� I� =;</J
;B.9,� 8;/<� (B9-=B,� ',@?<=)� 8/<� �?)G� A=)P,� 8/� N?/� >?/� 8/.;B;?B8,� /-� 7B);?8�
8/<� �/A)/;,� 8/A<=)=8,� -?<,� @,)� <=� ./-;/-AB=� =@/<=8=��� �

�,-A/8B8=� <=� =@/<=ABS-� ./� )/9B;BS� /<� 0?BAB,� =<� �,-./0,� 8/� �.;=8,G� /-�
8,-8/� 8/.@?R.� 8/� .?);B8,.� <S.� ;)X9 B;/.� 8/� <=� ./P?-8=� B-.;=-AB=G� @,)� =?;,�
8/� >/AW=� V� 8/� >/D)/),� 8/� ��TTG� ./� 8B.@?.,� 8/7,<7/)� /<� /H@/8B/-;/� =<� 	)BJ
D?-=<� =�N?,� @=)=� N?/� ./� -,;B>BA=)=� @/).,-=<9/-;/� =<� ./O,)� '/).,-/),� �?J
-BAB@=<� 8/� 2,P,;X� <=� ./-;/-AB=� I G�/<� =?;,� N?/� A,-A/8BS� <=� =@/<=ABS-G� @,)�
=@=)/A/)� N?/� <=� -,;B>BA=ABS-� N?/� ./� </� WBC,� 8/� <=� @)B9 /)=� -,� /.;=D=� .?.J
A)B;=� @,)� /<� �/A)/;=)B,� I\N?/� /<� ./P?-8,� �-,� >?/� -,;B>BA=8,� =� 8BAW,� >?-J
AB,-=)B,� /-� 8/DB8=� >,)9=G� /.;,� /.� @/).,-=<9/-;/� �� G� #� G�

�-A,-;)X-8,./� I=� /<� -/P,AB,� /-� /<� 	)BD?-=<G� /<� '/).,-/),� 8/<� �B.;)B;,�
�.@/AB=<G� 9/8B=-;/� 9/9,)B=<� ./� 8B,� @,)� -,;B>BA=8,� 8/� <=� ./-;/-AB=� I� 9=J
-B>/.;S� N?/� B-;/)@,-:=� A,-;)=� /<<=� /<� )/A?).,� 8/� =@/<=ABS-� I� @,)� =?;,� 8/�
>/AW=� V� 8/� 9=I,� ./� 8B0,� A,-A/8/)� /.;/� )/A?).,� �A,-;)=� <=� ./-;/-AB=� 8/�
>/AW=� 7/B-;B.B/;/� 8/� >/D)/),� 8/� 9B<� -,7/AB/-;,.� AB-A?/-;=� I� ?-,��� �-� 9/J
9,)B=<� @)/./-;=8,� /<� �F� 8/<� 9B.9,� 9/.� 8/� 9=I,� 8/� ��TTG� /<� 9B.9,� ' /)J
.,-/),� 8/� 2,P,;X� 9=-B>/.;S� =<� 	)BD?-=<� N?/� ./� 8=D=� @,)� -,;B>bBAX8,� 8/<�
=?;,� 8/� >/AW=� �T� 8/� 9=I,� 8/� ��T�G� ,� ./=� /<� N?/� A,-A/8BS� <=� =@/<=ABS-� B-J
;/)@?/.;=� @,)� /<� =@,8/)=8,� 8/<� =A;,)G� <,� 9B.9,� N?/� 8/<� =?;,� =))BD=� ABJ
;=8,G� B-;/)@,-B/-8,� A,-;)=� R.;/� /<� )/A?).,� 8/� )/@,.BABS-� =� >B-� 8/� N?/� ./�
=A<=)=)=� <=� >/AW=� 8/� <=� ./-;/-AB=� AB;=8=� /N?B7,A=8=9/-;/� /-� 8BAW,� @),J
7/:8,�� �<� /H@/8B/-;/� 7,<7BS� =<� �,-./0,� .B-� N?/� /<� 	)BD?-=<�W?DB/)=� )/.?/<\



;, � <=� )/@,.BABS-� I� @,)� /<<,� ./� ,)8/-S� 8/7,<7/)<,� -?/7=9/-;/� @=)=� N?/� ./�
.?D.=-=)=� <=� ,9B.BS-G� <,� N?/� =.:� WBC,� /<� 	)BD?-=<� @,)� =?;,� 8/� >/AW=� ,-A/�
8/� /-/),� 8/� ��T�G� /-� /<� N?/� ./� =A<=)S� N?/� /<� )/A?).,� 8/� =@/<=ABS-� B- ;/ ) \G�
@?/.;,� @,)� /<� '/).,-/),� >?/� A,-A/8B8,� A,-;)=� <=� ./-;/-AB="� 8/� >/AW=� �V� 8/�
=D)B<� 8/� ��T�� I � -,� 8/� �V� 8/�>/D)/),� 8/<� 9B.9,� =O,G� A,9,� /N?B7,A=8=9/-;/�
<,� W=D:=� 8BAW,� /<� =?;,� 8/� .B/;/� 8/� 9=I,� 8/� ��TT�

�=;B.>/AW=.� <=.� >,)9=<B8=8/.� /HBPB8=.� @,)� /<� �,-./0,G� /<� -/P,AB,� )/J
P)/.S� =� .?�A,-,AB9B/-;,� I� ./� </� .,9/;BS� -?/7=9/-;/� =� <,.� ;)X9 B;/�@),@B,.�
8/� <=� ./P?-8=� B-.;=-AB=G� .B-� N?/� <=.� @=);/.� WBAB/)=-� ?.,� 8/<� 8/)/AW,� =�
@/8B)� @)?/D=.�

�<� '/).,-/),� 8/<� �B.;)B;,� �.@/AB=<� /-� .?� =</P=;,� N?/� @,)G� AB/);,� ;B/-/�
>/AW=� �0?-B,� ��� 8/� ��T �G� @/),� N?/� /-� )/=<B8=8� >?/� @)/./-;=8,� /-� <=� �/J

A )/ ;= ) := � 8/� <=� �=<=� /<� ��� 8/� 0?-B,� 8/� ��T�G� .,<BAB;S� N?/� <=� ./-;/-AB=� >?/)=�
)/>,)9=8=� /-� /<� ./-;B8,� 8/� N?/� .S<,� 8/D:=� )/A,-,A/)./� A,9,� B-8/9-BC=J
ABS-� =<� 8/9=-8=-;/� �<=� 8B>/)/-AB=� 8/� .?/<8,.� /HB.;/-;/.� /-;)/� <=� =.BP-=\��
ABS-� N?/� ;?7,� /<� ./O,)� �?O,C�W=.;=� /<� �U� 8/� >/D)/),� 8/� ��T G� I� /<� .?/<8,�
N?/� </� W?DB/)=� A,))/.@,-8B8,� W=.;=� /<� �T� 8/� 0?-B,� 8/� 8BAW,� =O,�G� >?-8X-J
8,./� /-� N?/� /<� A=)P,� 8/� @),>/.,)� 8/� PB9-=.B=� 8/<� (B9-=.B,� ' ,@?<=)� I� /<�
8/� @),>/.,)� 8/� PB9-=.B=� 8/� <=.� �.A?/<=.� ' )B9=)B=.G� @/);/-/A/-� =� <=� 9B.J
9=� A=;/P,):=� /-� /<� /.A=<=>S-� 8/� <=� �=))/)=� �89B-B.;)=;B7=G� ./PE-� /<b=)J
;:A?<,� ��� 8/<� �/A)/;,� � /@=);=9/-;=<� -E9/),� FFF� 8/� ��F��� N?/� �/<� .?/<8,�
=.BP-=8,�=<�=A;,)� /-� /<� (B9-=.B,� /)=�8/� �̀ ��V�TU� I� /<�>B0=8,� /-� <=.� �.A?/J
<=.��')B9=):=.� /)=� 8R� �̀ �T ��F� �� N?/� �<=� -,� =A/@;=ABS-� 8/<� A=)P,� )/9?-/J
)=8,� A,-� �̀ �T ��F� 9/-.?=</.G� /.� ?-=�A?<@=� B9@?;=D</� =<� =A;,)G� @,)� <=� A?=<�
-,� @?/8/� )/.@,-8/)� /<� �B.;)B;,� �� N?/� �<=� A?<@=� 8/<� �B.;)B;,� A,-.B.;/� /-�
W=D/)</� )/D=0=8,� <=� )/9?-/)=ABS-� =<� �/9=-8=-;/� /-� �̀ �����F� 9/-.?=</.��
�/� 9=-/)=� N?/� /-� /.;=� 9/8B8=� /.� )/.@,-.=D</� /<� �B.;)B;,� �� I� N?/� �/<�
-,9D)=9B/-;,� W/AW,�@,)� /<� �B.;)B;,� /<� �T� 8/� 0?-B,� 8/����T G� <,� /H,-/)=� 8/�
;,8=� )/.@,-.=DB<B8=8� ?<;/)B,)� =� /.=� >/AW=��

' ,)� .?�@=);/ � /<� ./O,)�3B.A=<� �L� 8/<� �,-./0,G� =<� 8/.A,))/)� /<� -?/7,�k;)=.J
<=8,� @=)=� =</P=)G� ./� <B9B;S� =� /H@)/.=)� N?/� )=;B>BA=D=� /<� A,-A/@;,� /9B;B8,�
/<� ��� 8/� =D)B<� 8/� ��T�� @,)N?/� �/-� <=� =A;?=<B8=8� <=� .B;?=ABS-� 0?):8BA=� 8/<�
=.?-;,� /.� <=� 9B.9=� N?/� /-;,-A/.� ./� A,-;/9@<S��� �=� �=<=� ./� )/>/)B)X� 9X.�
=8/<=-;/� =� <,.� A,-A/@;,.� 8/<� ./O,)� 3B.A=<� N?/� ./� A,-;B/-/-� /-� <=� 7B.;=� =�
N?/� R<� =<?8BS�� G

�B;=8=.� <=.� @=);/.� @=)=� ./-;/-AB=� @,)� =?;,� 8/� ,-A/� 8/� ./@;B/9D)/� 8/
��T�G� /<� 0?BAB,� @/)9=-/ABS� =<� /.;?8B,� 8/<� �,-./0/),� ',-/-;/� .B-� N?/� ./�
>,)9?<=)=� @),I/A;,� I� /-� /.;/� /.;=8,� <,� .,)@)/-8BS� /<� )/@=);,� 8/� -/P,AB,.�
N?/� ./� WBC,� /<� �F� 8R� /-/),� 8/� ��TU� I� /<� -?/I,� )/@=);,� P/-/)=<� @)=A;BA=8,�
/<� �F� 8/� /-/),� 8/� ��T�G� W=DBR-8,</� A,))/.@,-8B8,� /-� /.;/� E<;B9,� =:� �,-J

A / 0/ ) , � N?/� /.� =?;,)� 8/� /.;=� @,-/-AB=G� N?B/-� A,-�<B=� =-?/-AB=� 8/� <=� �=<=� I�
@=)=� 9 /0,)� @),7//)� 8B.@?.,� @,)� =?;,� 8/� >/AW=� �T� 8/� 9=I,� 8/� ��T�� .,<BJ
AB;=)� =<� �/A)/;=)B,� 8/<� �,-./0,� � /@=);=9/-;=<� 8/� �89B-B.;)=ABS-� I� �B.J
AB@<B-=� 8/� �?-8B-=9=)A=M� N?/� A/);B>BA=)=� �.B� /<� A=)P,� 8/� 9=/.;),� 8/� /.\�
A?/<=� 8/� �=� �,-A/@ABS-� @/);/-/A:=� /<� N?B-A/� 8/� 0?-B,� 8/� ��T � =� =<P?-=� g�
8/� <=.� A=;/P,):=.� 8/<� �.A=<=>S-� 8/� �9@</,.� 8/<� �?-BAB@B,� 8/� 2,P,;X� �

�,9,� W=.;=� /<� 9,9/-;,� -,� ./� W=� )/ABDB8,� )/.@?/.;=� =<� 8/.@=AW,� <BJ
D)=8,� /-� A?9@<B9B/-;,� 8/<� =?;,� AB;=8,� I� /<� =@,8/)=8,� 8/<� =A;,)� .,<BAB;=



N?/� ./� @),A/8=� =� 8BA;=)� /<� )/.@/A;B7,� >=<<,G� @?/.� =>B)9 =� N?/� ;=<� 8/.@=AW,�
�-,� ./)X� -?-A=� A,-;/.;=8,� @,)N?/� <=.� ,>BAB-=.� .,D)/� B-.A)B@ABS-� 8/� /9J
@</=8,.� /-� <=� �=))/)=� �89B-B.;)=;B7=� >?/),-� .?@)B9 B8=.�� � � � �� 8/.8/� <,.�
;B/9@,.� 8/� AB/);,� P,DB/)-,� N?/� A,-.B8/)S� B-E;B<� .?� >?-AB,-=9B/-;,�G� @),J
A/8/� <=� �=<=� =� 8BA;=)� <=� ./-;/-AB=� A,))/.@,-8B/-;/� =� <=� B-.;=-AB=G� .B-� 9X.�
8B<=AB,-/.�

' ,)� )=CS-� 8/� <=� 7,<?-;=8� 9=-B>/.;=8=� /H@)/.=9/-;/� @,)� R<� =@,8/)=8,�
8/<� =A;,)� /-� /<� 9/9,)B=<� /-� N?/� B-;/)@?.,� /<� )/A?).,� 8/� =@/<=ABS-� A,-;)=�
<=� ./-;/-AB=� I� N?/� =@=)/A/� 7B.BD</� =<� >,<B,"� G� <=� A,9@/;/-AB=� 8/<"�,-./0,�
@=)=� A,-,A/)� 8/� <=� ./-;/-AB=� 8/<� 	)BD?-=<� ./� <B9B;=� =� <=� @=);/� /-� N?/� ./�
-/PS� /<� )/.;=D</AB9B/-;,� 8/<� 8/9=-8=-;/� =<� A=)P,� 8/� @),>/.,)� 8/� PB9-=J
.B=� I� =;</;B.9,� 8/<� (B9-=.B,� ',@?<=)� 8/<� �?)G� <,� N?/� N?B/)/� 8/AB)� N?/� <, . "

�� 8/9X.� @?-;,.� )/.?/<;,.� /-� <=� ./-;/-AB=G� -,� .,-� ,D0/;,� 8/<� )/A?).,�
� -� A?=-;,� =� <=� =@/<=ABS-� B-;/)@?/.;=� @,)� /<� ./O,)� '/).,-/),� 8/<� �B.J

;)B;, � �.@/AB=<G� A<=)=9/-;/� =@=)/A/� N?/� /<<=� ./� <B9B;=� =� <,� N?/� 8B.@,-/� / <"�
@?-;,� ��� 8/� <=�@=);/ � )/.,<?;B7=� 8/<� >=<<,G�@?/.� /-� .?� =</P=;,� 8/� <=� ./P?-8=�
B-.;=-AB=� @B8/� N?/� ./� )/>,)9 /� <=� B-8/9-BC=ABS-� N?/� )/A,-,A/� <=� ./-;/-AB=G�
/-� /<� ./-;B8,�8/�N?/� /<<=� ./=�E-BA=9/-;/�@,)� �<=� 8B>/)/-AB=� 8/� .?/<8,.� /HB.J
;/-;/.� /-;)/� <=� =.BP-=ABS-�N?/� ;?7,� /<� ./O,)� �?O,C� W=.;=� /<� �U� 8/� >/D)/),�
8/� ��T G� I� /<� .?/<8,� N?/�</� W?DB/)/� A,))/.@,-8B8,� W=.;=� /<� �T� 8/� 0?-B,� 8/�
8BAW,� =O,� �

�/� =A?/)8,G� @?/.G� A,-� <=� 7,<?-;=8� 8/� <,.� )/A?))/-;/.G� -,� .,-� ,D0/;,� 8/�
<=� =@/<=ABS-� <,.� @?-;,.� < �� I� ��� 8/� <=� @=);/� )/.,<?;B7=� <=� ./-;/-AB=� 8/�
@)B9/)=� B-.;=-AB=G� @?/.G� /<� )/A?).,� ./� B-;/)@?.,� @,)� /<� ./O,)� '/).,-/),�
A,-;)=� <,� )/.?/<;,� /-� /<� @?-;,� ��� /-� <,� N?/� >?/� 8/.>=7,)=D</� =<� �?-BAB@B,�
I�@,)� /<�=@,8/)=8,� 8/<� =A;,)� A,-;)=� /<�@?-;,� F�� R-� A?=-;,� </� -/PS� =<� =A;,)�
/<� )/.;=D</AB9B/-;,� /-� /<� A=)P,� 8/� N?/� >?/� )/9,7B8,�

�<� ./O,)� 3B.A=<� �/P?-8,� 8/<� �,-./0,� -,� ;?7,� /-� A?/-;=� <=� =@/<=ABS-�
B-;/)@?/.;=�@,)� /<� ./O,)� '/).,-/),� =<� 8=)� @,)� )/@),8?AB8=� <=� 7B.;=� N?/� ./�
/-A?/-;)=� /-� <=� @=);/ � =-?<=8=� 8/<� @),A/.,� I� N?/� W=D:=� /9B;B8,� A?=-8,�
=N?/<� )/A?).,� -,� /.;=D=� B-;/)@?/.;,�� 	=9@,A,� ;?7,� /-� A?/-;=� /-� <=�7B.;=�
@)B9B;B7=� N?/� <=� =@/<=ABS-� 8/<� =@,8/)=8,� 8/<� 8/9=-8=-;/� ./� )/>/):=� /HJ
A<?.B7=9/-;/� =� <=� -/P=;B7=� 8/<� 	)BD?-=<� =� ,)8/-=)� /<� )/.;=D</AB9B/-;,�"/-�
/<� A=)P,� 8/� N?/�>?/� )/9,7B8,� /<� ./O,)� �?O,CG� I� 8/� =W:� N?/� /<� ./O,)�3B.A=<�
/H;/-8B/)=� .?� /.;?8B,� =� <=� ;,;=<B8=8� 8/� <=.� @)/;/-.B,-/.� 8/� <=� 8/9=-8=G�
A,9,� .B� ;,8=.� /<<=.\W?DB/)=-� .B8,� .,9/;B8=.� =<� A,-,AB9B/-;,� 8/<� �,-./0,�
8/� �.;=8,G� @,)� 7B);?8� 8/�<=� =@/<=ABS-�

' ,)� /.;=.� ,D./)7=AB,-/.G� <=� �=<=� ./� <B9B;=� =� ;)=-.A)BDB)� 8/<� =</P=;,� 8/<�
./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,G� <,� N?/� ;B/-/� )/<=ABS-� @/);B-/-;/� A,-�
<=� =@/<=ABS-� 8/� <=� @=);/� =A;,)=)� I� N?/� ./� A,-A)/;=� /-� <,.� .BP?B/-;/.� @XJ
))=>,.1

��� /-� A?=-;,� W=A/� <=� )/.;=D</AB9B/-;,� 8/<� =A;,)� =<� A=)P,� N?/� 7/-:=�
8/./9@/O=-8,� ,� =� ,;),� 8/� BP?=<� A=;/P,):=� I� /<� @=P,� 8/� <,.� .?/<8,.� 8/0=J
8,.� 8/� @/)ABDB)G� -B-PE-� )/@=),� ,>)/A/� /<� >=<<,� 8/� @)B9 /)=� B-.;=-AB=�� �-�
/>/A;,G� A,9,� @,)� /<� �/A)/;,� -E9/),� �� � 8/� �T� 8/� 0?-B,� 8/� ��T � <=� �<A=<\� \�
8:=� 8/� 2,P,;XG� =-;/.� 8/� <=� @)/./-;=ABS-� 8/� <=� 8/9=-8=G� 8/.BP-S� =<� ./O,)�
�?B.� (�� �?O,C� @=)=� /<� A=)P,� 8/� 9=/.;),� 8/� /.A?/<=� 8/� �=� �,-A/@ABS-� A,-�
?-=� =.BP-=ABS-� 9/-.?X<� 8/� `� �VT�  � =<� =A/@;=)� R.;/� 8BAW,� -,9D)=9B/-;,�
;XAB;=9/-;/� )/-?-ABS� =� <=.� @)/)),P=;B7=.� N?/� </� A,->/):=� .?� A,-8BABS-� 8/



/9@</=8,� /.A=<=>,-=8,�� ' ,)� A,-.BP?B/-;/G� .,<=9/-;/� ;B/-/� 8/)/AW,� =� <=�
)/@=)=ABS-� 8/� <,.� @/)0?BAB,.� .?>)B8,.� IG=<� @=P,� 8/� <,.� .?/<8,.� 8/0=8,.� 8/�
@/)ABDB)� 8?)=-;/� /<� ;B/9@,� A,9@)/-8B8,� /-;)/� <=� >/AW=� 8/<� )/;B), � I � <=� 8/<�
-?/7,� -,9D)=9B/-;,G� @,)N?/� =� @=);B)� 8/�<=�>/AW=� 8/� <=� /H@/8BABS-�8/� /.;/�
=A;,� A/.=),-� @=)=� /<� =A;,)� <,.� @/)0?BAB,.�

��<� =@,8/)=8,� 8/<� =A;,)� .,.;B/-/� N?/� R.;/� -,� ;/- :=� ,D<BP=ABS-� 8/� =A/@J
;= )� /<� -?/7,� -,9D)=9B/-;,� @,)� )/>/)B)./� =� ?-� A=)P,� N?/� -,� /.;X� B-A<?B8,�
/-� /<� /.A=<=>S-� 8/� /9@</=8,.� 8/� A=))/)=� =89B-B.;)=;B7=�� �9@/),G� ;=<� =)J
P?9/-;=ABS-� -,� @?/8/� ;/W/)./� /-� A?/-;=G� 8/� ?-=� @=);/G� @,)N?/G� /<<=� A=J
)/A/� 8/� ;,8,� )/.@=<8,� /-� <,.� =?;,.G� I� 8/� , ;)=� @,)N?/�8BAW,���/A)/;,� -,� /.;X�
.?D\0?8BA/G� I=� N?/� /<� =A;,)� -B� .BN?B/)=� ./� ,A?@=� 8/� R<� /-�<=� 8/9=-8=G� I�@,)�
;=-;,� /<� +�� �,-./0,� 8/� �.;=8,G�-,� @,8)X� @),-?-AB=)./� =A/)A=� 8/� .?� </P=J
<B8=8��

�H@?/.;=� <=� WB.;,)B=� 8/� <=� =AAB8/-;=8=� I� 8B<=;=8=� ;)=9B;=ABS-� N?/� W=�
.?>)B8,� /<� @)/./-;/� 0?BAB,�IZ8/ � <=� @,.BABS-� =.?9B8=� @,)� <,.� )/A?))/-;/.�
A,-;)=� <,� )/.?/<;,� /-� <=� ./-;/-AB=� 8/� @)B9/)=� B-.;=-AB=G� @),A/8/� <=� �=<=� =�
8BA;=)� <=� ./-;/-AB=� N?/� </� A,))/.@,-8/G� I� @=)=� W=A/)<,G� A,-.B8/)=1

�,.� W/AW,.� /-� N?/� ./� >?-8=� <=� 8/9=-8=� =@=)/A/-� A,9@),D=8,.� @</-=J
9/-;/� /-� /<� 0?BAB,� I� /<<,.� ./� )/.?9/-� /-�N?/� /<� ./O,)� �?B.� (�� �?O,C�8/.J
/9@/O=D=� /<� A=)P,� 8/� @),>/.,)� 8/� PB9-=.B=� I� =;</;B.9,� /-� /<� (B9-=.B,�
',@?<=)� 8/<� �?)G� A=)P,� /-� N?/� /.;=D=� B-.A)B;,� /-� <=� A?=);=� A=;/P,):=� 8/<�
�.A=<=>S-� 8/� <=� �=))/)=� �89B-B.;)=;B7=� 8/<� �?-BAB@B,� 8/� 2,P,;XG� I� @,)�
/<� �/A)/;,� -E9/),� V�� 8/� ��T � 8BA;=8,� @,)� /<� �<A=<8/� >?/� )//9@<=C=8,� @,)�
/<� ./O,)� �-)BN?/� �9RCN?B;=� �=<8/)S-� I� @=.=8,� =<� A=)P,G�8/� @),>/.,)� 8/�
PB9-=.B=� /-� <=.� �.A?/<=.� ' )B9=)B=.�� �-,� I � ,;),� A=)P,� @/);/-/A/-� =� <=�
9B.9=� A=;/P,):=G� ./PE-� /<� =);:A?<,� ��� !</;)=� /^� 8/<� �/A)/;,� FFF� 8/� ��F�G�
@,)� /<� A?=<� /<� (,D/)-=8,)� 8/� �?-8B-=9=)A=� =@),DS� /<� �.A=<=>S-� 8/� �9J
@</,.� 8/<� �?-BAB@B,� 8/� 2,P,;XG� @/),� /<� .?/<8,� 8/<� @)B9/),� /-� /<� =O,� 8/�
��T G� /)=� 8/� `� ��V�TU� 9/-.?=</.� I� 8/<� ./P?-8,� 8/� `� �T ��F�

�B� ./� ;B/-/� /-� A?/-;=� <,� N?/� 8B.@,-/-� <,.� =);:A?<,.� ��� 8/� <=� �/I� ��T� 8/�
���UG� ��� 8/<� �/A)/;,� � ��� 8/� ����� N?/� )/P<=9/-;=� /.;=� </IG� I� FT� 8/<� �/J
A)/;,� FFF� 8/� ��F�G� =-;/.� AB;=8,G� =@=)/A/� A,-� ;,8=� A<=)B8=8� N?/� A,-� /<� =A;,�
=A?.=8,7>?/),-� 7B,<=8=.� /.;=.� -,)9=.� .?@/)B,)/.G� @?/.� @,)� R<� ./� )/9,7BS�
=<� 8/9=-8=-;/� 8/<� A=)P,� N?/� 8/./9@/O=D=� I� 8/<� A?=<� /)=� B-=9,7BD</� @,)�
/.;=)� B-.A)B;,� /-� <=� �=))/)=� �89B-B.;)=;B7=� 8/<� �?-BAB@B,� 8/� 2,P,;X� I� ./�
</� ;)=.<=8S� =� ,;),� @?/.;,� N?/� =?-N?/� 8/� BP?=<� A=;/P,):=G� ;/-:=� ?-=� )/9?J
-/)=ABS-� B->/)B,)�� G

�=� B</P=<B8=8� 8/<� �/A)/;,� 8/9=-8=8,� /.� ;=- � B-A,-;),7/);BD</� N?/� /<�
./O,)� '/).,-/),� 8/<� �B.;)B;,� �.@/AB=<G� -B� .BN?B/)=� B-;/-;S� 8/>/-8/)� / . / a�
=A;,� =<� )/A?))B)� 8/� <=� ./-;/-AB=� 8/<� 	)BD?-=<G"�@?/.� -,� =;=AS� R.;=� /-� A?=-;,�
8/A<=)S� .?� -?<B8=8�

�W,)=� DB/-G� A,9,� /<� />/A;,� </P=<� I� -=;?)=<� 8/� <=� 8/A<=)=ABS-� 8/� -?<BJ
8=8� 8/� ?-� =A;,� A?=-8,� ./� /0/)AB;=� <=� =AABS-� 8/� @</-=� 0?)B.8BAABS-G� /.� <=�
)/.;=?)=ABS-� ,� )/.;=D</AB9B/-;,� 8/� <=.� A,.=.� =<� /.;=8,� /-� N?/� ./� W=<<=):=-�
.B� -,� W?DB/./� /HB.;B8,� /<� =A;,� =-?<=8,G� /<� 	)BD?-=<� A,-./A?/-AB=<9/-;/� I�
@,)� W=D/)<,� @/8B8,� =.:� <=� 8/9=-8=G� W=� 8/DB8,� ,)8/-=)� @=)=� )/.;=D</A/)� =<�
=A;,)� /-� .?� 8/)/AW,G� .?� )/B-;/P),� =<� A=)P,� 8/� N?/� >?/� )/9,7B8,� ,� =� ,;),�
8/� BP?=<� ,� .?@/)B,)� A=;/P,):=� I� )/9?-/)=ABS-� I� =8/9X.G� ,)8/-=)� /<� @=P,



8/� <,.� .?/<8,.� 8/0=8,.� 8/� 8/7/-P=)� 8/.8/� <=� >/AW=� 8/� .?� )/9,ABS-� W=.;=�
<=�8/� .?� )/B-;/P),� =<� ./)7BAB,� 8/<� �B.;)B;,�

�X.G� -/PS� <,� @)B9/),� I� <,� ./P?-8,� <,�<B9B;S� =<� ;B/9@,� ;)=-.A?))B8,� /-J
;) / � <=� >/AW=� 8/� <=� )/9,ABS-� I� /<� �T� 8/� 0?-B,� 8/� ��T G� A,-� >?-8=9/-;,� /-�
<=.� .BP?B/-;/.� A,-.B8/)=AB,-/.1� �� �

� �������� /<� ;)=.<=8,� 8/<� ./O,)� �?O,C� �=)BO,� /.� =� ;,8=.� <?A/.� B</P=<� /�B-\
0? .;, � I� A,-� R<� ./� 7B,<=),-� ;,8=.� <=.� 8B.@@.BAB,-/.� =� N?/� ./� W=� W/AW,� )/>/J
)/-AB=�� � - � /.;=.� AB)A?-.;=-AB=.� R<� ;/-:=� 8/)/AW,� =� ./)")/.=)AB8,� /-� .?.�
B-;/)/./.� </.B,-=8,.�@,)� /<� ;)=.<=8,� ,� 8/.A/-.,� /-� <=� .BP?B/-;/� >,)9=1� )/.J
;=D</ABR-8,<,� =<� A=)P,� N?/� 8/./9@/O=D=G� -,� =� ,;),� @,)N?/� /-� R<� P,C=D=�
8/� B-=9,7B<B8=8G� I� @=PX-8,</� <,.� .?/<8,.� N?/� W=I=� 8/0=8,� 8/� 8/7/-P=)�

�'/),� /<� ./O,)� �?O,C� �=)BO,G� /-� <=� -,;=� N?/� 8B)BPBS� =<� ./O,)� �<A=<8/�
I � A?I=� A,@B=� ,D)=� =<� 7?/<;,� 8/<� ><�� �VG� </� @B8/1� [)?/P,� =<� ./O,)� �<A=<8/� /.J
;?8B=)� /<�@),D</9=� N?/� <</7,� ]� .?� A,-,AB9B/-;,G� I� ,)8/-=)� N?/� ./� 9/� )/.J
;B;? I=� =<� @?/.;,� I� =.BP-=ABS-� 8/� N?/� =A=D=� 8/� @)B7X)./9/G� ,� =� ,;),� N?/�
)/E-=� <=.� 9B.9=.� A,-8BAB,-/.b� !./� .?D)=I=^�

��-� /.;=� .B;?=ABS-G� /<� �T� 8/� 0?-B,G� ./� @),8?A/� /<� �/A)/;,� -E9/),� �� �
8/� ��T G� N?/� ,D)=� =<� 7?/<;,� 8/<� ><�� � G� @,)� 9/8B,� 8/<� A?=<� ./� </� -,9D)=�
A,9,� 9=/.;),� 8/� <=� �.A?/<=� 8/� �=� �,-A/@ABS-� A,-� ?-� .?/<8,� 8/� �̀ �VT�  ��
9=I,)� =<� N?/� =-;/.� 8/7/-P=D=�� M

��B� /<� ./O,)� �?O,C� �=)BO,� -,� W?DB/)=� =-;BAB@=8,� =<� -,9D)=9B/-;,�
\� <=� =A/@;=ABS-� N?/� WBC,� 8/� /./� A=)P,� /-� <=� -,;=� 8B)BPB8=� =<� ./O,)� �<A=<8/G�

=� N?/� =-;/.� ./� WBC,� )/>/)/-AB=G� .S<,� ./� @,8):=� )/.=)AB)� .?� 8/)/AW,� -,9J
D)X-8,<,� /-� /<� A=)P,� 8/� @),>/.,)� 8/� PB9-=.B=� I� =;</;B.9,� /-�� /<� (B9-=.B,�
',@?<=)� 8/<� �?)�� ' /),� .?� =-;BAB@=8=� =A/@;=ABS-� A=9DB=� ;,;=<9 /-;/� /<� =.J
@/A;,� 0?):8BA,� 8/<�@),D</9=�@,)N?/� @=)=�)/.=)AB)</� /./� 8/)/AW,� ./� </� @,8:=�
-,9D)=)� /-G� A?=<N?B/)� A=)P,� 8/<� 9B.9,� .?/<8,� I� 8 / ��<=� 9B.9=� A=;/P,):=�
A,9,� R<"9B.9,� <,� W=D:=� @/8B8,�

��,9,� @)/AB.=9/-;/� /-� /.=.� AB)A?-.;=-AB=.� ./� </� WBC,� /<� -,9D)=9B/-J
;, � 8/� 9=/.;),� 8/� <=� �.A?/<=� 8/� �=� �,-A/@ABS-� @,)� �/A)/;,� -E9/),� �� �
8/� ��T � .?�8/)/AW,�=� ./)�)/B-;/P)=8,�=<� ./)7BAB,�@ED<BA,� ./�W=<<=� )/.=)AB8,�

�4?/8=� @,)� )/.=)AB)</� /<� ./P?-8,� 8/)/AW,� ,� ./=� /<� 8/)/AW,� =<� @=P,� 8/�
<,.� .?/<8,.� N?/� W=I=� 8/0=8,� 8/� 8/7/-P=)�� �

!� ��,9,� A,-./A?/-AB=� /<� )/.=)AB9B/-;,Y�8/� .?� 8/)/AW,� =<� )/B-;/P),G� N?R�
./� @),8?0,� /-� 7B);?8� 8/� .?� -,9D)=9B/-;,� 8/� 9=/.;),� 8/� �.A?/<=� 8/� �=�
�,-A/@ABS-� @/);/-/A/� =<� �.A=<=>S-� 8/� <=� �=))/)=� �89B-B.;)=;B7=� I � =� <=�
9B.9=� A=;/P,):=� 8/<� N?/� ;/- :=� /<� A=)P,� 8/� @),>/.,)� 8/� PB9-=.B=G� ,� =� , ;)=�
.?@/)B,)�� '/),G� /-� /<� �/A)/;,� -E9/),� FFF� 8/� ��F�G� .,D)/� �.A=<=>S-� 8/� �9J
@</,.� 8/<� �?-BAB@B,� 8/� 2,P,;X� -,� >BP?)=� =N?/<� A=)P,G� =?-N?/� .:� =@=)/A/-�
<,.� 8/� ��B)/A;,)� 8/� <,.� �- .;B;?;, .� �,9@</9/-;=)B,.�� !=);:A?<,� �Q^� I � 8/G�
��B)/A;,)/.� 8/� ()?@,� 8/� <,.� �- .;B;?;, .� �,9@</9/-;=)B,.�� !=);:A?<,� � �̂ ��
' , )� , ;)=�@=);/G� /<� �?-BAB@B,� , [�B.;)B;,� 8/� 2,P,;X� @,)�9/8B,� 8/� .?� )/@)/J
./-;=-;/� </P=<G� /-� -B-PE-� 9,9/-;,� =</PS� @=)=� ,@,-/)./� =� <=� =AABS-� N?/�
/<� A=)P,� 8/� 9=/.;),� 8/� /.A?/<=� @/);/-/AB/)=� =<� �.A=<=>S-� 8/� <=� �=))/)=G�
-B� N?/� ;?7B/)=� <=� 9B.9=� ,� .?@/)B,)� A=;/P,):=� N?/� /<� 8/� @),>/.,)� 8/� PB9J
-=.B=G� @?/.� ./� <B9B;S� =� /H@)/.=)� N?/� A,-� =N?/<� A=)P,� �<=� @),9,ABS-� 8/<�
/9@</=8,� 8B,� <?P=)� =� ?-=� .B;?=ABS-� 9/0,)G� /-� /<� A=>)B@,� 8/\<=� =89B-B.;)=J
ABS-G� @=)=� /<� 8/9=-8=-;/� !��� 9/9,)B=<� 8/� ><.�� ��� I � ��^� ,� =>B)9 =)�B-/H=A\



;=9 /-;/� /-� /<� =</P=;,� =-;/� /<� �,-./0,� 8/� (,DB/)-,� �?-BAB@=<� -,9D)S� =<�
./O,)� �?O,C� @),>/.,)� 8/� PB9-=.B=� /-� <=� �.A?/<=� 8/� �=� �,-A/@ABS-�� !���
><.�� ��^�� G

�B� /<� /9@</=8,� B-.A)B;,� /-� <=� �=))/)=� �89B-B.;)=;B7=� ;B/-/� 8/)/AW,� =�
-,� ./)� )/9,7B8,� 8/<� A=)P,� N?/� 8/./9@/O=G� -B� ;)=.<=8=8,� =� ,;),� @?/.;,G�
.B-,� A,9,� .=-ABS-� 8B.AB@<B-=)B=� B9@?/.;=� @,)� B-A?9@<B9B/-;,� 8/� .?.� 8/J
D/)/.� I� 9 /8B=-;/� /<� @),A/8B9B/-;,� N?/� <,.� )/P<=9/-;,.� ./O=<=-G� -,� @?/J
8/� /.;=)� ,D<BP=8,� =� =A/@;=)� /<� ;)=.<=8,� =� ,;),� A=)P,� 8/� B->/)B,)� A=;/P,):=
,� )/9?-/)=ABS-� I� 9/-,.� =E-G� @?/8/� /.;=)� ,D<BP=8,� =� =A/@;=)� ,;),� @?/.;,�
N?/� /.;R� /HA<?B8,� 8/<� �.A=<=>S-� I� /-� /<� A?=<� -,� P,C=� 8/� <=.� @)/)),P=;B7=.�
</P=</.� 8/� <=� �=))/)=G� =?-N?/� /.;/� E<;B9,� ;/-P=� ?-=� 9 /0,)� )/9?-/)=ABS-��
' ,)� A,-.BP?B/-;/G� -,� @?/8/� .,.;/-/)./� N?/� A?=-8,� /<� /9@</=8,� -,� =A/@;=�
/<� ;)=.<=8,� ,� -,9D)=9B/-;,� /-� ;=</.� AB)A?-.;=-AB=.G� B-A?))=� /-� ?-=� A?<@=�
N?/� 8/.A=)P=� 8/� )/.@,-.=DB<B8=8� =� <=� �89B-B.;)=ABS-G� @?/.� R.;=� .S<,� @?/J
8/� ;)=.<=8=)<,� =� ,;),� A=)P,� BP?=<� ,� B->/)B,)G� @,)� .=-ABS-� 8B.AB@<B-=)B=� B9J
@?/.;=� A,-� =))/P<,� =� <=.� 9B.9=.� -,)9=.� N?/� )/P<=9/-;=-� <=� �=))/)=G�
@=)=� N?/� /<� =A;,� -,� ./=� -?<,� I� /.;R� /<<=� ,D<BP=8=� =� )/.;=D</A/)� ;,;=<9/-;/�
<,.� 8/)/AW,.� 8/<� /9@</=8,G� <,� A?=<� -,� )/=<BC=� A,-� /<� -,9D)=9B/-;,� /-� ,;),�
@?/.;,� N?/� -,� @/);/-/A/� =� <=� �=))/)=�

� - ;)/ � <,.� 8/D/)/.� 8/� <,.� /9@</=8,.� 8/� <=� �=))/)=� �89B-B.;)=;B7=G� -,�
./� A,-;/9@<=� /<� 8/� =A/@;=)� <,.� ;)=.<=8,.� =� A=)P,.� 8/� B->/)B,)� A=;/P,):=� ,�
)/9?-/)=ABS-� I� 9/-,.� =E-� =� <,.� N?/� -,� W=A/-� @=);/� 8/<� �.A=<=>S-�� �<�
=A=;=9B/-;,� I� )/.@/;,� =� <,.� .?@/)B,)/.� 0/)X)N?BA,.� N?/� </.� B9@,-/� <="� </I�
.S<,� ./� )/>B/)/� =� <,� N?/� ./� ;)= ;/ � 8/<� A?9@<B9B/-;,� 8/� .?.� >?-AB,-/.G� 8/<�
)RPB9/-� B-;/)-,� 8/� <=.� ,>BAB-=.� I� 8/� <=.� )/<=AB,-/.� 8/<� ./)7BAB,� !=);:A?<,�
� LG� �/I� ��T�8/� ���UG� =);:A?<,� �U� �/A)/;,� � ��� 8/� ����^� I� -,� =<�=A=;=9B/-J
;,� 8/� =A;,.� N?/� WB/)=-� .?.� 8/)/AW,.� 8/� /9@</=8,.� 8/� �=))/)=� ,� N?/� <,.�
A,<,N?/-� /-� @,.BAB,-/.� /-� <=.� A?=</.� -,� @?/8=-� P,C=)� 8/� <=.� @)/)),P=;BJ
7=.� =� <=� B-=9,7B<B8=8� )/<=;B7=� I� =<� =.A/-.,� /-� N?/� A,-.B.;/-� =<P?-,.� 8/�
/.,.� 8/)/AW,.�

�� �/� =A?/)8,� A,-� /.;=.� A,-.B8/)=AB,-/.� .=<;=� =� <=� 7B.;=� N?/� -,� /.� >?-J
8=8=� <=� @)/;/-.BS-� 8/<� ./O,)� '/).,-/),� 8/<� �B.;)B;,� �.@/AB=<� 8/� N?/� <=�
�89B-B.;)=ABS-� .S<,� 8/D=� )/.@,-8/)� 8/� <=� 8B>/)/-AB=� 8/� .?/<8,.� /-;)/� /<�
A=)P,� 8/� N?/� >?/� )/9,7B8,� /<� 8/9=-8=-;/� I� /<� N?/� ./� </� 8B,� @,)� /<� 9B.9,�
=A;,� =A?.=8,G� 8BCN?/� @,)N?/� <=� -,� =A/@;=ABS-� 8/<� ./P?-8,� �/.� ?-=� A?<@=�
B9@?;=D</� =<� =A;,)�G� A,9,� .B� R.;/� W?DB/)=� /.;=8,� ,D<BP=8,� =� =A/@;=)� N?/�
<=� �89B-B.;)=ABS-� <,� </.B,-=)=� /-� .?.� 8/)/AW,.� ,� @?8B/)=� =89B;B)./� N?/�
/<<=� @,8:=� 7X<B8=9/-;/� 8/.9/0,)=)<,� /-� .?� .?/<8,G� 9/8B=-;/� /<� ;)=.<=8,�
=� ,;),� @?/.;,�

�� N?/� ;=9@,A,� >?/� =A/);=8,� /<� 	)BD?-=<� =<� /.;B9=)� N?/� /<� 8/)/AW,� 8/<�
8/9=-8=-;/� =� ./)� )/.;=D</AB8,� /-� .?� A=)P,� N?/8S� �)/.=)AB8,�� A,-� /<� -,9J
D)=9B/-;,� 8/� 9=/.;),� 8/� <=� �.A?/<=�8/� �=� �,-A/@ABS-G� @,)N?/� /.;/� @?/.;,�
-,� @/);/-/A/� =� <=� �=))/)=� �89B-B.;)=;B7=� I� /.� >,)C=8,� 8/AB)� N?/� )/E-/� G�
<=.� 9B.9=.� A,-8BAB,-/.� 8/<� N?/� 8/./9@/O=D=G� @=)=� 8/8?AB)� N?/� ./� .=;B.J
>BC,� �<=� =-;BAB@=8=� =A/@;=ABS-�� N?/� /<� ./O,)� �?O,C� �=)BO,� �WBC,� 8/� /./�
A=)P,� /-� <=� -,;=� 8B)BPB8=� =<� ./O,)� �<A=<8/�G� I� N?/� �.?� 8/)/AW,� =<� @=P,� 8/�
<,.� .?/<8,.� N?/8=� )/.=)AB8,� =� @=);B)� 8/�<=� >/AW=� 8/<� -,9D)=9B/-;,�� I� .S<,�
;B/-/� 8/)/AW,� =<� @=P,� 8/� <,.� N?/� 8/0S� 8/� 8/7/-P=)� W=.;=� /.=� >/AW=� ,� ./=�
W=.;=� /<� �T� 8/� 0?-B,� 8/� ��T �



������� ���� �����"�� ��� ������� (
��

�=.� A,-.B8/)=AB,-/.� =-;/)B,)/.� <</7=-� =� A,-A<?B)� N?/� <=� ./-;/-AB=� 8/�
@)B9/)=� B-.;=-AB=� 8/D/� /-9/-8=)./� /-� <,� N?/� >?/� 9=;/)B=� 8/� <=� =@/<=ABS-�
B-;/)@?/.;=�@,)� /<� =@,8/)=8,� 8/<� =A;,)G� ,� ./=� /-� /<� )/.;=D</AB9B/-;,� ,� )/.J
;B;?ABS-� 8/<� 8/9=-8=-;/� =<� A=)P,� N?/� 8/./9@/O=D=� I� /-� /<� A?=<� /.;=D=�
B-.A)B;,� /-� <=� �=))/)=� �89B-B.;)=;B7=� 8/<� �?-BAB@B,� ,� �B.;)B;,� �.@/AB=<G
,� =� ,;),� 8/� BP?=<� ,� .?@/)B,)� A=;/P,):=� I� .?/<8,G� .B-� N?/� @?/8=� /-9/-8=)�
<,� )/.?/<;,� @,)� /<� 	)BD?-=<� .,D)/� @=P,� 8/� .?/<8,.G� @?/.G� @,)� 7,<?-;=8� /HJ
@)/.=� 8/<� ./O,)� =@,8/)=8,#�)/A?))/-;/� <=� A,9@/;/-AB=� 8/<� �,-./0,� @=)=�
A,-,A/)� 8/� <=� ./-;/-AB=G� /-� ./P?-8=� B-.;=-AB=G� N?/8S� <B9B;=8=� =� =N?/<�
@?-;,� N?/� >?/� /<� -/P=8,� /-� /<� ,)8B-=<� F� � 8/� <=� @=);/ � )/.,<?;B7=� 8/<� >=<<,�
8/� @)B9 /)=� B-.;=-AB=�� �� "

' ,)� <=.� )=C,-/.� /H@?/.;=.G� /<� �,-./0,� 8/� � .;=8,G� �=<=� 8/� <,� �,-;/-J
AB,.,� �89B-B.;)=;B7,G� ,:8,� /<� A,-A/@;,� 8/<� ./O,)� 3B.A=<� �/P?-8,G� =89BJ
-B.;)=-8,� 0?.;BAB=� /-� -,9D)/� 8/� <=� �/@ED<BA=� I� @,)� =?;,)B8=8� 8/� <=� �/IG

' � � � � 1 6

��M��������� /<� @?-;,� F�� 8/"<=� @=);/ � )/.,<?;B7=� 8/� <=� ./-;/-AB=� 8/�
>/AW=� �V�8/�=D)B<� 8/� ��T�G� 8BA;=8=�@,)� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� �?-J
8B-=9=)A=� /-� /<\@)/.-;/� �0?BAB,� I� N?/� >?/� ,D0/;,� 8/� <=� =@/<=ABS-� B-;/)J
@?/.;=� @,)� /<� =@,8/)=8,� 8/<� =A;,)G� I� /-� .?� <?P=)� ��������� =<� ./O,)�
�<A=<8/� �=I,)� 8/<� �B.;)B;,� �.@/AB=<� 8/� 2,P,;XG� )/.;=D</A/)� =<� 8/9=-8=-;/�
./O,)� �?B.� (�� �?O,C� �=)BO,G� 8/-;),� 8/<� ;R)9B-,� ./O=<=8,� @,)� /<� =);:A?<,
���� 8/� <=� �/I� ��V� 8/� ��F�G� /-� /<� A=)P,� 8/� @),>/.,)� 8/� PB9-=.B=� I � =;</J
;B.9,� 8/<� (B9-=.B,� ',@?<=)� 8/<� �?)G� ?� ,;),� 8/� BP?=<� A=;/P,):=� I� )/9?-/J
)=ABS-� /-� /<� �.A=<=>S-� 8/� �9@</,.� 8/<� � B.;O;, � � .@/AB=<�� Z

� �M���3������� /<� @?-;,� �� � 8/� <=� @=);/� )/.,<?;B7=� 8/� 8BAW=� ./-J
;/-AB=�I �N?/�>?/� ,D0/;,�8/� <=�=@/<=ABS-�B-;/)@?/.;=� @,)� /<� ./O,)� '/).,-/),�
8/<� �B.;)B;,� �.@/AB=<�

��M�/A<X)=-./� /-� >B)9 /.� <,.� 8/9X.� @?-;,.� A,-;/-B8,.� /-� <=�@=);/ � )/J
.,<?;B7=� 8/� <=� ./-;/-AB=G� @,)� -,� W=D/)� .B8,� 9=;/)B=� 8/� =@/<=ABS-�

�,@:/./G� -,;B>:N?/./� I� 8/7?R<7=./� /<� /H@/8B/-;/� =<� 	)BD?-=<� 8/� ,)BP/-�

���#��� �&���'�� ����	��(� ) � �#	������� ��$-�%&	@� ��#���(� )� ������� �

<���##�� �&��:��	@(� ) � !��������� �#����� �9$	@� �(� )� ��*��	#� ������ ��*	 �

#=	@(� )� "��%	� �(� T	#=�7&	@(� ) � �#'���� �	9�� ������� <(8� �/A)/;=)B,�
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������ �A�������

��������� �`� ���� ��������8� )� ��� ��	�������9�� �	� #�� ����9�� �	��#� ��� �&	�	 �
�*����� ����� 7&	� #�� ��$���������9�� �?*#���� ���	��	� #�� ����&���� �����#� �	#� �%	��	� �� �
�&�� ���	�	�	��	�� �	�����#	�� 	�� �&����� #�� ���	���	�� ��$�� ��&������� ��#�%	��	� � �
�&�������8� �� ��$�� ����'��&�� �	%#�%	��	� +� ����� �	��	�&���� �	#� �	�	�E�8� ���� 7&: �

	##�� �$�#�7&	� 7&	� �	� �	'�'�� 	#� ����	��� �	��#(

����	��� �	� ������(� )� ��#�� �	� #�� ����	������� ��$���������'�(� )� <�%��=8� �(� �(8
����	$*�	� �	��� �	� $�#� ��'	��	����� �	�	���� +� &��(

C����	�	��� ���	��	�� ��(� ������� �A������ �������D

��!(�� �5�	��	��	� �/� Y.F(� ��&����� $&������#	�(

U� C� ������� "��:� "��7&-�� �	����� �(

� /8B=-;/� 8/A)/;,� -E9/),� VFF� 8/� ��� 8/� ,A;?D)/� 8/� ��T�� /<� �<A=<8/� �=J
I,)� 8/� 2,P,;X� 8/.BP-S� =<� ./O,)� &,.R� &,=N?:-� �/8B-=� '=))=8,� A,9,� ��8J
9 B-B.;)=8,)� (/-/)=<� 8/� <=.� '<=C=.� 8/� �/)A=8,� I� �,.,.G� 8/@/-8B/-;/� 8/�
<=� � /A)/;=):=� 8/� +=AB/-8=� �?-BAB@=<��� �<� -,9D)=8,� ;,9S� @,./.BS-� I� /-J
;)S� =� /0/)A/)� /<� A=)P,�� 7

' ,)�8/A)/;,� -E9/),� F�T� 8/� ��� 8/� 0?-B,� 8/� ��TUG� ,)BPB-=)B,� 8/�<=� �<A=<J
8:=� � B.;)B;=<� 8/� 2,P,;X� M�/A)/;=):=� 8/� +=AB/-8=M� ./� 8B.@?.,� <,� .BJ
P?B/-;/�1

���	������ '�������M�/A<X)=./� B-.?D.B.;/-;/� /<� -,9D)=9B/-;,�
8/<� ./O,)� �89B-B.;)=8,)� (/-/)=<� 8/� <=.� '<=C=.� 8/� �/)A=8,G� &���� &��J
4���� ������G� ���� $�#��� ���	�	�	��	�� ��$���*����� $	�����	� ��'	���6
%���9�� �	� #�� �	����	�-�� ��������#J(

�,.� =-;/A/8/-;/.� 8/� N?/� ;)= ;= � /<� ,)8/-=9B/-;,� A,@B=8,� �./� A,-A)/;=-�
/-� /<� B->,)9/� 8/<� �/A)/;=)B,� 8/<� � /@=);=9/-;,� '/-=<� 8/� <=� ' /).,-/):=�
�?-BAB@=<� I � 8/� <=� )/7B.BS-� @)=A;BA=8=� @,)� =N?/<<=� 8/@/-8/-AB=� .,D)/� ?-�
@),A/.,� @/-=<� B-BAB=8,� A,-� =-;/)B,)B8=8� =<� -,9D)=9B/-;,� 8/� �/8B-=� '=J
))=8,G�	�� 	#� �&�#� �	� #	� ##�$9� �� �	�����	�� 	�� �&����� ���� 	#� �	#���� �	� E�$���6
���J(� �<� � � 8/� -,7B/9D)/� 8/� ��T�� /<� &?CP=8,� 	/)A/),� �?@/)B,)� 8/� 2,P,;X�
,)8/-S� H#�� �	����9�� �	#� ����	��$�	���� ���� 	���������	� ��	������� 	#� �	%�6
���� ��$�� E�$������� �&#����J(� � . ;=� 8/AB.BS-� >?/� A,->B)9=8=� @,)� /<� 	)BD?J
-=<� �?@/)B,)� 8/<� 9B.9,� �B.;)B;,� &?8BAB=<� /-� @),7B8/-AB=� 8/� �V� 8/� >/D)/),�
8/� ��TV�

�B-� ;/ - /)� /-� A?/-;=� <=� A=8?AB8=8� �8/A)/;=8=� @,)� /<� &?/C� A,9@/;/-;/�
I� A,->B)9=8=� @,)� /<� .?@/)B,)G� N?/� @?.,� ;R)9B-,� 8/>B-B;B7=9/-;/� =<� @),J
A/.,�@/-=<� /-�N?/�A,-� )=CS-� ,� .B-� /<<=� ./� 7B,� /-7?/<;,� /<� 8/9=-8=-;/G�� .B-�
N?/� ./� W?DB/./� @),8?AB8,� ?-=� ./-;/-AB=� 8/� A,-8/-=� ,� ?-=� 8/A<=)=ABS-� @/J
)/-;,)B=� .,D)/� <=� B-,A/-AB=� 8/<� @),A/.=8,G� ./� </� ;)= ;= � A,9,� .B� W?DB/./� .B8,�
7/)8=8/)=9/-;/� A?<@=D</G� /.� 8RAB)G� A,9,� .B� /<� .,<,� W/AW,� 8/� W=D/)� .?>)B8,�
/<� @),A/.=9B/-;,� B9@<BA=)=� 8/� @,)� .:� ?-� =-;/A/8/-;/� N?/� P)=7/� <=� A,-J



8?A;=� 8/<� =A;,)�G� 8/.A,-,AB/-8,� 8/� /.;=� 9=-/)=� <,.� />/A;,.� @),@B,.� 8/� <=�
8/A<=)=;,)B=� 8/� @)/.A)B@ABS-1� �<=� /H;B-ABS-� 8/� <=� =AABS-�� � � /-� ?-,� ?� ,;),�
./-;B8,G� B-A<?.B7/� <=� /H;B-ABS-� 8/<� 8/)/AW,� 8/<� @),A/.=8,� =� 8/9 ,.;)=)� .?�
B-,A/-AB=� �

�,-� >?-8=9/-;,� /-� <,.� W/AW,.� N?/� ./� 8/0=-� )/<=;=8,.G� /<�a�./O,)� &,.R�
&,=N?:-� �/8B-=� '=))=8,G� @,)� A,-8?A;,� 8/� =@,8/)=8,� /.@/AB=<G� @)/./-;S�
8/9=-8=� =-;/� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� �?-8B-=9=)A=� =� >B-� 8/� N?/�
./� W=P=-� <=.� 8/A<=)=AB,-/.� N?/� <=� �=<=� )/.?9/� =.:1

=^� 4?/� ./� 8/A<=)/� <=� -?<B8=8� 8/<� 8/A)/;,� -E9/),� FU�� 8/� ��� 8/� 0?-B,�
8/� ��TUG� /H@/8B8,� @,)� /<� �<A=<8/� �=I,)� 8/� 2,P,;X� I� .?� �/A)/;=)B,� 8/� +=J
AB/-8=�� D^� 4?/� /<� =A;,)� 8/D/� ./)� )/.;B;E:8,� =<� A=)P,� 8/� �89B-B.;)=8,)�
(/-/)=<�8/�<=.� '<=C=.� 8/� �/)A=8,�8/� <=�AB?8=8�� A^� 4?/� /<� �B.;)B;,� �.@/AB=<�
8/D/� @=P=)� =<� 8/9=-8=-;/� <,.� .?/<8,.G� @)B9=.� I� D,-B>BA=AB,-/.� N?/� 8/0S�
8/� @/)ABDB)� 8/.8/� /<� 8:=� /-� N?/� >?/� 8/.;B;?B8,� W=.;=� A?=-8,� ./=� )/.;=D</J
AB8,� /-� /<� @?/.;,� N?/� ,A?@=D=G� �I� 8/� 9,8,� @=);BA?<=)� <=� @)B9=� ,� )/A,-,J
AB9B/-;,� N?B-N?/-=<G� @,)� W=D/)� A?9@<B8,� AB-A,� =O,.� 8 / ��./)7BAB,.� �� IG� 8^�
4?/� -,� W=� W=DB8,� .,<?ABS-� 8/� A,-;B-?B8=8� /-� <=� )/<=ABS-� 8/� ./)7BAB,� N?/�
?-:=� =<� ./O,)� �/8B-=� A,-� <=� =89B-B.;)=ABS-G� @=)=� R>/A;,.� 8/� .?.� @)/.;=J
AB,-/.� .,AB=</.�

�/� AB;=-� A,9,� 8B.@,.BAB,-/.� N?/D)=-;=8=.� <,.� =);:A?<,.� �U� 8/� <=� �,-.J
;B;?ABS-� �=AB,-=<G� � F� 8/<� �S8BP,� '/-=<� I� �QG�� � � I� �� � 8/<� 8/A)/;,� UUF� 8/�
��FFG� I� ./� /9B;/� /<� A,-A/@;,� .,D)/� ;)=-.P)/.BS-� 8/"/.,.� @)/A/@;,.G� /<� A?=<�
./)X� /.;?8B=8,� 9X.� =8/<=-;/�� ]

� /8B=-;/� <="�./-;/OAB=� 8/� �U��8/� =P,.;,� 8/� ��T�G� /<� 	)BD?-=<� �89B-B.J
;)=;B7, � 8/� �?-8B-=9=)A=� =AA/8BS� =� <=.� @/;BAB,-/.� 8/� <=� 8/9=-8=�� � . ;=�
8/AB.BS-� ./� D=.=G� /-� .:-;/.B.G� /-� N?/� <,.� 9,;B7,.� 8/;/)9B-=-;/.� 8/� <=� /HJ
@/8BABS-� 8/<� 8/A)/;,� =A?.=8,� .,-� >=<.,.�� �<� 	)BD?-=<G� /-� />/A;,G� )/.?9BS�
.?� @/-.=9B/-;,� = . :1

� � LM�,� /HB.;BS� B-7/.;BP=ABS-� @,)� @=);/ � 8/� <=� ' /).,-/):=� 8/<� �B.;)B;,�
A,9,� <,� =>B)9 =� /<� 8/A)/;,� =A?.=8,�

� � LM�,� /HB.;B/-8,� B-7/.;BP=ABS-� 9=<� @?/8/� 8/AB)./� N?/� 8/� /<<=� ./� 8/J
8?0/),-� [9=<,.� =-;/A/8/-;/.b�

���M�,� @?/8/� A=<B>BA=)./� 8/� [9=<,.� =-;/A/8/-;/.b� <,.� W/AW,.� N?/� 8B/J
),-� <?P=)� =�<B=� B-7/.;BP=ABS-� @/-=<� @?/.;,� N?/� /-� -=8=� ./� )/<=AB,-=-� A,-�
/<� A=)P,� 8/<� A?=<� >?/� 8/.;B;?B8,� �/8B-=� '=))=8,G� =.:� A,9,� ;=9@,A,� ./� .?J
A/8B/),-� A?=-8,� <,� 8/./9@/O=D=�

� �� M�-� -=8=� @/)0?8BAS� =� <=� �89B-B.;)=ABS-� �B.;)B;=<� <=� @/).,-=� 8/<�
=A;,)� A,9,� �89B-B.;)=8,)� 8/� <=.� '<=C=.� 8/� �/)A=8,� 8/<� �B.;)B;,��� @,)"<, �
9/-,.� -=8=� A,-.;=� /-� /<� /H@/8B/-;/�� �8/9X.G� <=� D?R-=� A,-8?A;=� I� />BJ
AB/-AB=� 8/� ?-� /9@</=8,� /-� ?-� 8/;/)9B-=8,� A=)P,� ./� @)/.?9/� 9B/-;)=.� -,�
./� 8/9?/.;)/� <,� A,-;)=)B,�� ��

H F3) �,.� 9,;B7,.� 8=8,.� @,)� <=� �89B-B.;)=ABS-� @=)=� 8/A)/;=)� <=� 8/.\�
/-7B.;B8?)=� !.BA^� 8/<� =A;,)� -B� .,-� 7/)8=8/),.� -B� [B-.@B)=8,.� @,)� <=� @)/,J
A?@=ABS-� 8/<� B-;/)R.� @ED<BA,bG� @,)� <,� A?=<� /<� �<A=<8/� A,9/;BS� ?-� A<=),� /HJ
A/.,� 8/� @,8/)� =<� A,-.BP-=)� /-� .?� =A;,� 9,;B7,.� 8/;/)9B-=-;/.� >=<.,.� �

� ,-;)=� <=� 8/AB.BS-� =-;/)B,)� ./� B-;/)@?.,� /<� )/A?).,�G�8/� =@/<=ABS-� I� /<�
=.?-;,� .?DBS� =<� �,-./0,� 8/� � .;=8,� @=)=� .?� A,-.B8/)BABS-� 8/>B-B;B7=�� �<�
./O,)� 3B.A=<� ')B9/),� 8/� /.;=� A,)@,)=ABS-� /.;B9=� N?/� /-� /<� @)/./-;/� A=.,�
-,� /HB.;/� <=� =</P=8=�>=<.=� 9,;B7=ABS-� IG� 8/� A,-.BP?B/-;/G� .,<BAB;=� <=� )/7,J



A=;,)B=� 8/<� >=<<,� )/7B.=8,�� �<� ./O,)� �PR-;/� 8/<� �B-B.;/)B,� 'ED<BA,� WBC,G� =<�
/>/A;,G� /<� .BP?B/-;/� @<=-;/=9B/-;,1

��B� 8/� <,� =>B)9=8,� /-� <=� 8/9=-8=G� -B� 8/� <=.� @)?/D=.� ;)=:8=.� =<� 0?BAB,�
./� /.;=D</A/� N?/� /<� 8/9=-8=-;/� /.;?7B/)=G� /-� /<� 9,9/-;,� 8/� <=� 8/.;B;?J
ABS-G� =9@=)=8,� @,)� =<PE-G�[. ;= ;? .b� 8/� B-=9,7B<B8=8� 8/� <,.� A,-.=P)=8,.� @,)�
<=.� </I/.� /.@/AB=</.�� ' ,)� A,-.BP?B/-;/G� /<� /9@</=8,� /)=� 8/� <BD)/� -,9D)=J
9B/-;,� I � )/9,ABS-� 8/� <=� =89B-B.;)=ABS-� 9?-BAB@=<�

��=� >=<.=� 9,;B7=ABS-G�8/<� =A;,� =A?.=8,� <=� W=A/� A,-.B.;B)� /<� =A;,)� @,)J
N?/� /<� �/A)/;,� 8BA/� N?/� <=�8/.;B;?ABS-� ./� 8/D/� =� [9=<,.� =-;/A/8/-;/.� A,9\�
@),DX8,.� 9/8B=-;/� B-7/.;BP=ABS-� 8/� <=� ' /).,-/):=� � B.;)B;=<b�� '=)=�G/<� 8/J
9=-8=-;/� -,� @?/8/-� /HB.;B)� 9=<,.� =-;/A/8/-;/.� A?=-8,� <=� 0?.;BAB=� ,)8BJ
-=)B=� -,� <,� W=� A,-8/-=8,� @,)� 8/<B;,� =<P?-,�� ]

��� >,<B,� �� 7?/<;,� 8/<� /H@/8B/-;/G� /<� �/A)/;=)B,� 8/<� � /@=);=9/-;,� ' /J
-=<� 8/� <=� '/).,-/):=� 8/� 2,P,;XG� W=A/� A,-.;=)� N?/� /./� �/.@=AW,� @,)� .,<BJ
AB;?8� 8/� <=� � /A)/;=):=� 8/� +=AB/-8=� 8/<� �B.;)B;,� /.;?8BS� /<� /H@/8B/-;/� -EJ
9/),� � F �N?/� ./� =8/<=-;S�@,)� /<� &?CP=8,� �� � �?@/)B,)�A,-;)=� /<� ./O,>�&,.R�
&,=N?:-� �/8B-=� '=))=8,� @,)� /<� 8/<B;,� 8/� +��������� /-� �?B.� 3/)-=-8,�
�=)P=.� I �A,-� D=./� /-� ;=<� /.;?8B,� )B-8BS� /<� B->,)9/� )/.@/A;B7,�

��<� /H@/8B/-;/� ./� =P)/P=),-� =� ><.�� �T� I� ..�� A,@B=.� 8/� 8B<BP/-AB=.G� 8/J
A<=)=AB,-/.G� /;A�G� N?/� A,-8?0/),-� =<� &?CP=8,� �?@/)B,)� =� 8BA;=)� =?;,� 8/�
>,-8,� !>,<�� � ^� 9/8B=-;/� /<� A?=<� ./� =D)/� A=?.=� A)B9B-=)�A,-;)=� <=� @/).,-=�
8/� &,.R� &,=N?:-� �/8B-=� '=))=8,G� @,)� /<� ����	�� ��� v��������� A,-;)=�
<=�@/).,-=� 8/� �?B.�3/)-=-8,� �=)P=.� /-� /<� �?-BAB@B,� 8/� �B<<=7BA/-AB,G� /-�
<=� -,AW/�8/<� T�8/� -,7B/9D)/� 8/� ��F��� � .;/� =?;,�>?/�A,->B)9=8,�@,)� /<� 	)BJ
D?-=<� �?@/)B,)� 8/� 2,P,;X�� �8/9X.� /-� 8BAW=.� @),7B8/-AB=.� ./� =<?8/� =� <=.�
AB)A?-.;=-AB=.� S� =-;/A/8/-;/.� @/-=</.� 8/<� ./O,)� �/8B-=G� ./PE-� <=.� A?=</.�
)/PB.;)=� .B-8BA=AB,-/.�

��X.� ;=)8/� /<� &?/C� 8/<� A,-,AB9B/-;,� 8/A<=)S� @)/.A)B;=� <=� =AABS-� @/J
-=<�������������

��<� 	)BD?-=<� =\N?,� A,-.B8/)=� N?/� -,� ./� @?/8/� ;/- /)� /-� A?/-;=� A,9,�
[=-;/A/8/-;/b� 8/<� ./O,)� �/8B-=� /<� W/AW,� 8/� N?/� ./� </� W?DB/)=� <<=9=8,� =�
)/.@,-8/)� /-� 0?BAB,� A)B9B-=<� @,)� /<� 8/<B;,� 8/� W,9BAB8B,� A?<@,.,� I=� N?/� -,�
./�@),-?-ABS� ./-;/-AB=�A,-8/-=;,)B=� I� =8/9X.G� /<� ./O,)� �/8B-=� /-�<=�@)/.J
;=ABS-� 8/� .?.� ./)7BAB,.� =<� �B.;)B;,� ./� A,9@",);S� DB/-G� @,)� <,� A?=<� <=� =89B\��
-B.;)=ABS-� -,� @,8:=� N?/0=)./� 8/� N?/� .?>)B/)=� @/)0?BAB,� /<� [./)7BAB,� @ED<BJ
A,b� @,)�W/AW,.� =-;/)B,)/.� =� .?� B-P)/.,� =<� �B.;)B;,�

��� 9B� 0?BAB,� <=� ;/.B.� 8/<� 	)BD?-=<� /.� B-=A/@;=D</� @,)N?/� -,� /.� /H=A;,�
N?/� <=� =89B-B.;)=ABS-� .S<,� 8/D=� @)/,A?@=)./� @,)� /<� D?/-� >?-AB,-=9B/-;,�
8/<� ./)7BAB,� @ED<BA,� 8/.A?B8=-8,� ,� .B-� B9@,);=)</� /<� A,9@,);=9B/-;,� 8/�
<,.� >?-AB,-=)B,.� >?/)=� 8/� /./� @)/AB.,� ,D0/;B7,�� 4?B/-/.� ;B/-/-� <=� )/.@,-J
.=DB<B8=8� 8/� P,D/)-=)� -,� .,<=9/-;/� 8/D/-� )/9 /8B=)� <=.� .B;?=AB,-/.� =-SJ
9=<=.� N?/� ./� @)/./-;/-� .B-,� @)/7/-B)� @,.BD</.� W/AW,.� @=)=� /7B;=)� ;,8,�
=N?/<<,� N?/� @?/8=� =;/- ;=)� A,-;)=� /<� ,)8/-� 0?):8BA,� I� R;BA,�� I� .B� ?-� /9J
@</=8,� A,-� >?-AB,-/.� 8/� )/.@,-.=DB<B8=8G� /-A=)P=8,� 8/� )/P?<=)� <=.� )/<=J
AB,-/.� 8/�9?AW,.� AB?8=8=-,.� /-� <=.�@<=C=.� 8/�9/)A=8,G� ;B/-/� =-;/A/8/-;/.�
N?/�W=A/-�@/-.=)� /-� <=�@,.BDB<B8=8�8/� N?/�@?/8=�@),7,A=)� /.AX-8=<,.� A,9,�

Z� /<� B-7/.;BP=8,� @,)�<=� 0.;BAB=� @/-=<G� /.� 9 /0,)�@)/7/-B)� A?=<N?B/)� W/AW,� A,-J
><BA;B7,� N?/� @?8B/)=� @)/./-;=)./�



��W,)=� DB/-1� /-� <=� @),7B8/-AB=� =A?.=8=� -,� ./� =>B)9S� N?/� /<� =A;,)� A,J
9/;BS� ?-� 8/<B;,G� A=.,� /-� /<� A?=<� @,8:=� /.;)?A;?)=)./� <=�Z>=<.=� 9,;B7=ABS-ZG��
.B9@</9/-;/� ./� =>B)9S� N?/� /<� ./O,)� �/8B-=� ;/- :=� 9=<,."�=-;/A/8/-;/.� I�
/<<,.� =@=)/A/-� A,->B)9=8,."@,)� <=� .B9@</� 7B,<=ABS-� 8R� <,.� @)B-AB@B,.� R;BA,.�
9:-B9,.� N?/� 8/D/� P?=)8=)� A?=<N?B/)� AB?8=8=-,G� >?/)=� 8/� N?/� A,-� =-;/J
)B,)B8=8� =<� <<=9=9B/-;,� =� 0?BAB,� =<?8B8,G� =@=)/A/� /-� 8,A?9/-;,� @ED<BA,�
=?;R-;BA,� N?/� /<� ./O,)� �/8B-=� )/PB.;)=� 7=)B=.� .B-8BA=AB,-/.�

� �:P?/./� 8/� <,� =-;/)B,)� N?/� <=� /H@)/.BS-� [9=<,.� =-;/A/8/-;/.b� -,� .BPJ
-B>BA=� /-� /.;/� A=.,� N?/� W?DB/)=� .B8,� A,-8/-=8,� @,)� <=� A,9B.BS-� 8/� ?-,� ,�
7=)B,.� 8/<B;,.G� .B-,� /<� W/AW,� 8/� )/PB.;)=)G� A,-� =-;/)B,)B8=8G� 7=)B=.� .B-8B\�

"�A=AB,-/.G� I� 8/� W=D/)� .B8,� <<=9=8,� =� )/.@,-8/)� /-� 0�?BAB,�� @,)� <,.� =A;,.� 8/�
�B<<=7BA/-AB,G� <,� N?/� /.;X� @</-=9/-;/� @),D=8,�

�' ,)� <,� ;=-;,G� <=� >=<.=� 9,;B7=ABS-� -,� /HB.;/� /-� /<� 8/A)/;,� =A?.=8,G� I�
<=� 9/8B8=\�9,)=<BC=8,)=� 8/� <=� =89B-B.;)=ABS-� ./� B9@,-:=� /-� 7B.;=� 8/� ;=</.�
=-;/A/8/-;/.�

�3B-=<9/-;/G� /.� A,-7/-B/-;/� =-,;=)� N?/� 8/<� W/AW,� 8/� N?/� ./� W?DB/)=�
@),8?AB8,� ./-;/-AB=� @,)� @)/.A)B@ABS-� 8/� <=� =AABS-� @/-=<� -,� ./� .BP?/� N?/�
-/A/.=)B=9/-;/� /<� .B-8BA=8,� /.� B-,A/-;/G� @,)N?/� @)/AB.=9/-;/� A?=-8,� =�
?-=� @/).,-=� @),A/.=8=� </� 8BA;=-� <=� ./-;/-AB=� A,-� =@<BA=ABS-� 8/<� =);:A?<,�
�T�� 8/<� (�� '�� '�G� @,)� @)/.A)B@ABS-G� </� N?/8=� /<� 8/)/AW,� 8/� )/-?-AB=)� =� <=�
@)/.A)B@ABS-� @=)=� N?/� /-� .?� <?P=)� ./� 8/A<=)/� .?� B-,A/-AB=� =D.,<?;=� !=)J
;:A?<,� ��� 8/<� ��� '/-=<^��

�' ,)� G<=.� )=C,-/.� /H@?/.;=.� A,-A/@;E,� N?/� /<� +1� �,-./0,� 8/� � .;=8,�
8/D/� )/7,A=)� <=� ./-;/-AB=� =@/<=8=� I Z�/-� .?� <?P=)� -/P=)� <=.� .E@<BA=.� 8/� <=�
8/9=-8=� �

�=.� A,-.B8/)=AB,-/.� W/AW=.� @,)� /<� ./O,)� �P/-;/� 8/<� �B-B.;/)B,� 'ED<BA,�
/-� .?� 7B.;=� 8/� >,-8,].,-� B-,D0/;=D</.� IG� /-� A,-./A?/-AB=G� <=� �=<=� <=.� @),J
WB0=�� �

���������������� ��� ��� ����1

�=.� P<,.=.� >,)9?<=8=.� ;#,)� /<� 8/9=-8=-;/� =<� =A;,� =89B-B.;)=;B7,� /-J
0?BAB=8,� ./� )/8?A/-� =� <=.� ;)/ . � N?/� =� A,-;B-?=ABS-� I� /-� .?� ,)8/-� ./� /.;?J
8B=)X-�1�

'��� ��� ���(��M�BA/� /<� 8/9=-8=-;/� N?/� <=� =AABS-� @/-=<G� 8/� A,-J
>,)9B8=8� A,-� /<� =);:A?<,� � F� 8/<� AS8BP,� 8/� <=� 9=;/)B=G� ./� /H;B-P?/� @,)� <="�
@)/.A)B@ABS-�� �<<,� B9@<BA=� N?/� /<�@),A/.,� <</PS� =� .?� @?-;,� >B-=<� .B-� N?/� ./�
W?DB/./� 8/>B-B8,� <=� )/.@,-.=DB<B8=8� I� N?/G� 8/� A,-.BP?B/-;/G� -,� @?/8/� @)/J
.?9B)./� <=� A?<@=DB<B8=8� 8/<� B-A)B9B-=8,G� -B� /.;B9=)./G� @=)=� -B-PE-� />/A;,G�
N?/� <=� B-7/.;BP=ABS-� @?/8=� ./)7B)� 8/� D=./� @=)=� W=A/)� ?-=� B9@?;=ABS-� 8/�
9=<,.� =-;/A/8/-;/.�� �P)/P=� N?/� /<� �<A=<8/� 8/� 2,P,;XG� =G� @/.=)� 8/� <=� 8/J
AB.BS-� 8/� <X� 0?.;BAB=� @/-=<G� )/7B7BS� <=� =AABS-G� @=)=� >?-8=)� /-� /<� @),A/.,� <=�
8/.;B;?ABS-� 8/<� >?-AB,-=)B,�� �,-.B8/)=G� =8/9X.G� N?/� <=� 9,;B7=ABS-� 8/<� 8/J
A)/;,G�=A?.=8,� A,-<</7=� ?-� =P)=7B,� @=)=�/<� =A;,)G� I=� N?/� @,)� <,� A,9E-G� <=�
/H@)/.BS-� �9=<,.� =-;/A/8/-;/.�� ./� =@<BA=� =� >=<;=.� ,� B->)=AAB,-/.� A,-;)=�
<=� @),@B/8=8�

�<P?-=.� 8/� <=.� @)/9B.=.� ./-;=8=.� B-BAB=<9/-;/� .,-� /H=A;=.�� �-� />/A;,G�
<=� =AABS-� I� <=� A,-8/-=� @/-=</.� ./� /H;B-P?/-� @,)� <=� @)/.A)B@ABS-�� �/� BP?=<�
9=-/)=� /.� AB/);,� N?/� <=� @),7B8/-AB=� N?/� <=� 8/A<=)=� -,� A,9@,);=� ?-=� 8/J



>B-BABS-� 8/� )/.@,-.=DB<B8=8� A)B9B-=<�� '/),� <=� 7/)8=8� 8/� /./� @)B-AB@B,� -,�
P/-/)=G� A,9,� A,-A<?.BS-� >,)C,.=� I� -/A/.=)B=G� <=� N?/� @)/;/-8/� 8/8?AB)� /<�
8/9=-8=-;/�� �=� @)/.A)B@ABS-� 8/A)/;=8=� ;/)9 B-=� <=� @/)./A?ABS-� ,>BAB,.=�
8/<�8/<B;,G� @/),� -,� /-� ;,8,.� <,.� A=.,.�@),8?A/� <=� /H;B-ABS-� 8/� <=� =AABS-� N?/�
@?/8=� -=A/)� 8/<� B<:AB;,G� =<� ;/-,)� 8/� <,� 8B.@?/.;,� /-� <,.� =);:A?<,.���� � 8/<�
AS8BP,� @/-=<� I� �U� 8/<� AS8BP,� 8/� @),A/8B9B/-;,� @/-=<�

� -� )/<=ABS-� A,-� <=� E<;B9=� -,)9=�AB;=8=G� W=�8BAW,� <=� �,);/� �?@)/9=� 8/�
&?.;BAB=� N?/� /-� /<<=� ./� A,-;/9@<=-� <=.� �;)/ . � E-BA=.� A=?.=</.� 8/� /H;B-ABS-�
8/� <=� =AABS-� AB7B<� A,9,� A,-./A?/-AB=� 8/<� @),-?-AB=9B/-;,� @/-=<1� N?/� /<�
B<:AB;,� 8/<BA;?,.,� ,� A?<@,.,� -,� W=� /HB.;B8,�� N?/� <=� @/).,-=� @),A/.=8=� -,� <,�
A,9/;BS�� ,� N?/G� W=DBR-8,<,� A,9/;B8,G� @),A/8BS� /-� A?9@<B9B/-;,� 8/� ?-� 8/J
D/)� ,� /-� /0/A?ABS-� 8/"?-=�>=A?<;=8� </P:;B9=� �� !�/-;/-AB=� 8/� �� 8/� ./@;B/9J
D)/� 8/� ��FUG� ���G� �� ^�� �/<� ;/H;,� 8/� <=� 8B.@,.BABS-� A,9/-;=8=� I� 8/� <=�
8,A;)B-=� N?/� <=� B-;/)@)/;=� ./� 8/.@)/-8/� N?/� <=� /-?9/)=ABS-� N?/� =<<:� ./6�
W=A/� /.� ;=H=;B7=� I� N?/G� 8/� A,-.BP?B/-;/G� <=� 8/A<=)=;,)B=� 8/� @)/.A)B@ABS-�
8/� <=� =AABS-� @/-=<� -,� 8/;/)9B-=� -/A/.=)B=9/-;/� <=� /H;B-ABS-� 8/� <=� =AABS-�
AB7B<� @),7/-B/-;/� 8/<� B<:AB;,�

� . ;=� ,D./)7=ABS-� /.� =@/-=.� <SPBA=G� I=� N?/� <X� @),7B8/-AB=� 0?8BAB=<� 8/�
)/A,-,AB9B/-;,� 8/� <=� @)/.A)B@ABS-� -,� @?/8/� ;/- /)� <=.� 9B.9=.� A,-./A?/-J
AB=.� 0?):8BA=.� N?/� <=� </I� </� =.BP-=� =� <=� ./-;/-AB=� =D.,<?;,)B=� ,� =<� =?;,� 8/�
.,D)/./B9B/-;,� 8/>B-B;B7,G� 8/AB.B,-/.� N?/� B9@<BA=-� <=� -/P=ABS-� 8/� ;,8=�
)/.@,-.=DB<B8=8� A)B9B-=<�� '/),� /<� .B9@</� ;)=-.A?)., � 8/<� ;B/9@,� -,� @?/8/�
P/-/)=)� B8R-;BA,.� />/A;,.G� /-� )=CS-� 8/� N?/� /-� /.;/� A=.,� -,� ./� @),8?A/� A=J
<B>BA=ABS-� =<P?-=� .,D)/� <=� )/.@,-.=DB<B8=8"�8/<� =P/-;/G� -B� @,.B;B7=� -B� -/P=J
;B7=G� .B-,� ?-=� .B9@</� 7/)B>BA=ABS-� 8/� N?/� W=-� @=.=8,� <,.� ;R)9B-,.� </P=</.�
8/-;),� 8/�<,.� A?=</.� /<� �.;=8,� @?/8/� @,-/)� /-� 9,7B9B/-;,� <=� =AABS-�@/-=<�

�B� <=� @)/.A)B@ABS-� -,� ;B/-/� >?/)C=� 0?):8BA=� .?>BAB/-;/� @=)=� /<B9B-=)� ;,J
8=.� <=.� A,-./A?/-AB=.� 8/<� 8/<B;,G� I=� N?/� /-� =<P?-=.� ,A=.B,-/.� @?/8/� N?/J
8=)� 7B7=� <=�=AABS-� AB7B<G� _@,8):=� .,.;/-/)./� N?/� <,.�W/AW,.� B-7/.;BP=8,.� -,�
@?/8=-� ./)7B)�@=)=�=@)/AB=)� <=� A,-8?A;=� .,AB=<� 8/<� =P/-;/G� .?� A,-A/@;,� 8/�
)/.@,-.=DB<B8=8� /-� /<� A?9@<B9B/-;,� 8/� .?.� 8/D/)/.� @=);BA?<=)/.� I� ,>BAB=J
</.G� .?.� =-;/A/8/-;/.� @/).,-=</.� /-� A?=-;,� <,� =A)/8B;=-� A,9,� AB?8=8=-,�
8B<BP/-;/� I� A?B8=8,.,G� ,� A,9,� B-8B7B8?,� 8/.A?B8=8,G� -/P<BP/-;/� I� @,A,�
)/.@/;?,.,� 8/<� 8/)/AW,L� �=� =89B-B.;)=ABS-� @ED<BA=G� =<� ./</AAB,-=)� .?.� /9J
@</=8,.G� 8/D/� ;,9 =)� /-� A,-.B8/)=ABS-� N?/� 8/� =A?/)8,� A,-� A<=),.� 9=-8=J
;,.� A,-.;B;?AB,-=</.� !=);:A?<,� ��� 8/� <=� �=);=^G� <=.� =?;,)B8=8/.� 8 R <= � �/J
@ED<BA=� /.;X-� B-.;B;?B8=.�@=)=�@),;/P/)� =� <=.� @/).,-=.� /-� .?.� 7B8=.G� W,-)=�
I � DB/-/.G� I� @=)=� =./P?)=)� /<� A?9@<B9B/-;,� 8/� <,.� 8/D/)/.� .,AB=</.� 8/<� � .J
;=8,� I� 8/� <,.� @=);BA?<=)/.�"� / � A,-.BP?B/-;/G� /<� @/).,-=<� N?/� /.A,0=� @=)=�
<</-=)� /.=.� >?-AB,-/.� /./-AB=</.� ,� @=)=� A,<=D,)=)� /-� /<<=.G� @,)� )=CS-� 8/�
.?.� D?/-,.� =-;/A/8/-;/.G� 8/D/� ,>)/A/)� ;,8,� PR-/),� 8/� P=)=-;:=.� .,D)/� .?�
D?/-=� A,-8?A;=� AB?8=8=-=�

�B/);=9/-;/� N?/� <=� @)/.?-ABS-� 8/� B-,A/-AB=� .S<,� ./� 8/.;)?I/� 9/8B=-;/�
./-;/-AB=� /-� A,-;)=)B,G� @/),� -,� /.� 9/-,.� /7B8/-;/� N?/� 8/-;),� 8/� <=� ;RAJ
-BA=�@),A/.=<� /<� =?;,� 8/� @),A/8/)� A,-.;B;?I/� ?-� @<B/P,� 8/� A=)P,.� N?/� >,)J
9?<=� /<� �.;=8,� A,-;)=� ?-=� @/).,-=� @,)� /HB.;B)� ?-� 9:-B9?9� 8/� @)?/D=.�
.,D)/� .?� )/.@,-.=DB<B8=8��/-� <=� A,9B.BS-� 8/<� W/AW,� N?/� ./� </� B9@?;=�� � .=�
=A?.=ABS-� A,-A)/;=G� =?-N?/� @,.;/)B,)9/-;/� )/.?<;/� B-,@/)=-;/� /-� 7B);?8�
8/� <=� @)/.A)B@ABS-� 8/� <=� =AABS-G� .:� ,>)/A/� /</9/-;,.� 8/� 0?BAB,� @=)=� =@)/\



AB=)�<=�A,-8?A;=� .,AB=<�8/<�@),A/.=8,� /-� A?=-;,� .?� A,9@,);=9B/-;,� <,� =A)/J
8B;/� A,9,7@/).,-=� -/P<BP/-;/�� � -=� A,.=� /.� <=� )/.@,-.=DB<B8=8� @/-=<� N?/�
G./� 8/8?A/� 8/<� W/AW,� A)B9B-,.,G� I� , ;)=� 9?I� 8B.;B-;=� /.� /./� 9B.9,� W/AW,�
A,9,� =-;/A/8/-;/� @=)=�7=<,)=)G� .B-� A,-./A?/-AB=.� @/-=</.� ,� AB7B</.� 8/� -B-J
P?-=� -=;?)=</C=G� /<� A,9@,);=9B/-;,� 8/� ?-� B-8B7B8E,� A,9,� >?-AB,-=)B,�
@ED<BA,�

�B� /<� =?;,� 8/� /-0?BAB=9B/-;,� 8BA;=8,� @,)� /<G�&?CP=8,� �?@/)B,)� I� A,-J
>B)9=8,� @,)� /<� 	)BD?-=<� 8B,� @,)� @</-=9/-;/� @),D=8,� /<� A?/)@,� 8/<� 8/<B;,�
N?/� ./� </�B9@?;=D=� =<� ./O,)� �/8B-=G� I� <=� )/.@,-.=DB<B8=8� /-� /<� P)=8,� 9:\g�
-B9,� N?/� /HBP/� <=� </IG� -,� @,8):=� .,.;/-/)./� N?/� <=� @)/.A)B@ABS-� 8/A)/;=8=�
A,-� @,.;/)B,)B8=8� =� /.=� @),7B8/-AB=� B9@B8=� =� <=� =89B-B.;)=ABS-� @ED<BA=�
/.;?8B=)� <,.� W/AW,.�@=)=�7=<,)=)�<=�A,-8?A;=� .,AB=<� 8/� .?.� /9@</=8,.�� �<<,�

�� -,� N?B/)/� 8/AB)� N?/� ./� )/7B7=� /<� @),A/.,� @/-=<G� A,9,� @=)/A/� /-;/-8/)<,� /<�
=@,8/)=8,� 8/<� 8/9=-8=-;/G� -B� N?/� ./� 7B,</� /<� =);:A?<,� � F�8/<� AS8BP,� 8/�
<=� 9=;/)B=G� .B-,� .B9@</9/-;/� N?/� ./� /.;B9S� N?/� <=.� AB)A?-.;=-AB=.� /-� N?/�
./�8/.=)),<<=),-�<,.� .?A/.,.�8/� N?/�8=�A?/-;=� /<�=?;,� 8/�@),A/8/)� I� /<� A,9J
@,);=9B/-;,� N?/� A,-� )/<=ABS-� =� ;=</.� W/AW,.� ;?7,� /<� B-A)B9B-=8,G� .,-� B-J
8BA=8,)/.G� /-� A,-A/@;,� 8/� <=� =89B-B.;)=ABS-G� 8/� ?-=� A,-8?A;=� 8/.A?B8=8=�
I� <BP/)=�� �X.� =E-�� �=� =D?-8=-;/� B->,)9=ABS-� ;/.;B9,-B=<� =-=<BC=8=� /-� /<�
=?;,� 8/� /-0?BAB=9B/-;,� 8/9?/.;)=� N?/� /<� 8/9=-8=-;/G� /-� /.;=8,� 8/� /9J
D)B=P?/C� =<A,WS<BA=G� WBC,� 7=)B,.� 8B.@=),.� /-� ?-� /.;=D</AB9B/-;,� 8/� <=� AB?J
8=8� 8/� �B<<=7BA/-AB,� I� =@?-;S� A,-� .?� )/7S<7/)� =� =<P?-,.� AB?8=8=-,.G� W/J
AW,.� N?/�@,)� .:� .,<,.� I� .B-� A,-.B8/)=ABS-� =<� B<:AB;,� N?/� ./� </� B9@?;SG� )/7/J
<=-� ?-� =-;/A/8/-;/� @/).,-=<� N?/� -,� @,8):=� A=<B>BA=)./� /- ;)/� <,.� 9/0,)/.��
� .=� E-BA=� AB)A?-.;=-AB=� @,8:=� ./)7B)� =� <=� =89B-B.;)=ABS-� @=)=� >?-8=)� /<�
8/A)/;,� N?/� /H@B8BSG� 9XHB9/� .B� ./� ;B/-/� /-�A?/-;=� N?/� /<� /9@</=8,� -,�P,C=�
8/� >?/),� /.@/AB=<�� %

��(����� ���(��M�/� A,-.B8/)=� BP?=<9/-;/� N?/� /<� =A;,� =89B-B.\�
a� ;)=;B7,� =;=A=8,� 7B,<=� <,.� =);:A?<,.� < �G�� L� I� ��� 8/<� 8/A)/;,� UUF� 8/� ��FFG� /-�

)=CS-� 8/� N?/� /-� ;=</.� 8B.@,.BAB,-/.� -,� W=I� )/>/)/-AB=� =<P?-=� =� <,.� W/AW,.�
N?/� 8/;/)9B-=),-� <=� /HA<?.BS-� 8/<� ./)7BAB,� @ED<BA,� 8/<� ./O,)� �/8B-=� '=J
))=8,�

�=� =</P=ABS-� -,� /.� 7=</8/)=�� � .=.� -,)9=.G� A,9,� ;,8=.� <=.� A,-;/-B8=.�
/-� /<� 8/A)/;,� /-� AB;=G� )/P?<=-� <=.� �9/8B8=.� /-A=9B-=8=.� =� @)/7/-B)� 8/<BJ
;,.� A,-;)X�<=�+=AB/-8=� 'ED<BA=�� A,9,� <,� 8BA/� ;/H;?=<9 /-;/� /<� /@:P)=>/� 8/�
/./� /.;=;?;,G� I� =<� ./O,)� �/8B-=� -,� ./� <=� W=� W/AW,� B9@?;=ABS-� =<P?-=� /-�
/./� ./-;B8,�� �<� W/AW,� 8/�N?/� =<<:� ./� )/P<=9/-;/-� =<P?-=.� A=?.=</.7�8/� 8/.J
;B;?ABS-� 8/� <,.� >?-AB,-=)B,.� @ED<BA,.� 8/� 9=-/0,� -,� N?B/)/� 8/AB)� N?/� /<<=.�
�/=-�<=.� E-BA=.� N?/� @?/8=� =</P=)�<=� =89B-B.;)=ABS-�@=)=� )/9,7/)� .?.� /9J
@</=8,.�� �B� <=� �,-.;B;?ABS-� �=AB,-=<� 8X� =<� ')/.B8/-;/� 8/� <=� �/@ED<BA=G� =�
<,.� P,D/)-=8,)/.� I� =� <,.� =<A=<8/.� <=�>=A?<;=8� 8/� <BD)/� -,9D)=9B/-;,� I� )/\�

�� 9,ABS-� 8/� =N?/<<,.� >?-AB,-=)B,.� N?/� -,� /.;X-� =9@=)=8,.� @,)� ?-� /.;=;?;, �
/.@/AB=<G� /<<,.� @?/8/-� /0/)AB;=)� /.=� =;)BD?ABS-G� -,� .,<=9/-;/� >?-8=8,.� /-�
<,.� 9,;B7,.� B-7,A=8,.� /-� /<� 8/A)/;,� N?/� ./� A,9/-;=G� .B-,� /-� ;,8,.� =N?/J
<<,.� N?/� ./� )/>B/)=-� =<� A,9@,);=9B/-;,� .,AB=<� 8/<� /9@</=8,�� �B� =<� 8/9=-J
8=-;/� -,� ./� <=�W=�W/AW,� -B-P?-=� B9@?;=ABS-� 8/<BA;?,.=� A,-;)=� <=�W=AB/-8=�
@ED<BA=G� -,� ./� 7/� AS9,� ./� W?DB/)=� @,8B8,� B->)B-PB)� ?-� 8/A)/;S� N?/� .S<,�

]� )/P?<=� /./� A=.,� @=);BA?<=)�� ]



	������ ���(��M�/� /.;B9=� ;=9DBR-� N?/� /<� =A;,� =A?.=8,� N?/D)=-;=G�
Y<,.� =);:A?<,.� �U�� 8/<� AS8BP,� 8/� )RPB9/-� @,<:;BA,� I� 9?-BAB@=<� I� �U� 8/� <=��
�,-.;B;?ABS-G� @,)N?/�>?/� >=<.=� .?� 9,;B7=ABS-� I�-,� ./� W=�@),8?AB8,� -B-PE-"�
>=<<,� 8/� <=� 0?.;BAB=� /-� )/<=ABS-� A,-� <,.� =-;/A/8/-;/.� 8/� �/8B-=� '=))=8,�

�=� �=<=� A,-.B8/)=� N?/� <=.� )=C,-/.� =8?AB8=.� =-;/)B,)9 /-;/� .,-� .?>BJ
AB/-;/.� @=)=� 8/./AW=)� /.;/� A=)P,G� N?/G� A,9,� ./� /H@)/.SG� /<� .S<,� W/AW,� 8/�
<,.� 8B.@=),.G� .B-� ;,9 =)� /-�A?/-;=� /<� W,9BAB8B,� A?<@,.,� N?/� ./� </� B9@?;S� =<�
=A;,)� /-� /<� =?;,� 8/� /-0?BAB=9B/-;,G� /.� 9,;B7,� D=.;=-;/� @=)=� /.;B9 =)� N?/�
.?.� =-;/A/8/-;/.� -,� <,� =A)/8B;=-� A,9,� AB?8=8=-,� A?B8=8,.,�j�I� 8B<BP/-;/G�
AB)A?-.;=-AB=� N?/� @?/8/� 8/;/)9B-=)� <=� 8/.;B;?ABS-� 8/� ?-� >?-AB,-=)B,� .,J
9/;B8,� =<� .B.;/9=� 8/� <BD)/� -,9D)=9B/-;,� I� )/9,ABS-�� �B� /<� /9@</=8,� -,�
/ . ;X�@),;/PB8,�@,)�?-� /.;=;?;, � /.@/AB=<� N?/�</� 8R� /.;=DB<B8=8� /-� .?� @?/.;,G�
-,� @?/8/� =</P=)� ?-=� >=<.=� 9,;B7=ABS-� .B-,� /-� /<� A=.,� /-� N?/� ./� =A)/8B;/�
N?/� /-� )/=<B8=8� /<<=� -,� /.� AB/);=�

� -� 9R)B;,� 8/� <,� /H@?/.;,G� /<� �,-./0,� 8/� � .;=8,� M�=<=� 8/� <,� �,-;;/-\>�
AB,.,� �89B-B.;)=;B7,M� 8/� =A?/)8,� A,-� .?� A,<=D,)=8,)� 3B.A=<� I� =89B-B.J
;)=-8 , "0?.;BAB=� /-� -,9D)/� 8/� <=� �/@ED<BA=� 8/� �,<,9DB=� I� @,)� =?;,)B8=8�
8/� <=�</IG

3 � � � � 1
< �M�/7SA=./� <=� ./-;/-AB=� 8/� �U� 8/� =P,.;,� 8/� ��T�G� @),>/)B8=� /-� /<�

@)/./-;/� 0?BAB,� @,)� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� �?-8B-=9=)A=�
� �M�-� .?� <?P=)G� -BRP=-./� <=.� @/;BAB,-/.� 8/� <=� 8/9=-8=� >,)9?<=8=� @,)�

/<� ./O,)�&,.R� &,=N?:-� �/8B-=� '=))=8,G� @,)� A,-8?A;,� 8/� =@,8/)=8,�

�S@B/./G� -,;B>:N?/./� I� 8/7?R<7=./�

�=)<,.� (?.;=7,� � ))B/;=�� M� �BA=)8,� 2,-B<<=� (?;BR))/C�� M� �</0=-8),�
B� �,9:-P?/C� �,<B-=�� M� 3)=-AB.A,� �<=8B,� (S9/C� (�� M� (=D)B/<� � ,0=.� � )\�
D/<X/C�� M� &,)P/� ��� �/<X.N?/C� ��� M� �<7=),� �=0B=,� 2,<=O,.G� �/A)/;=)B,�
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�<� �,-./0,�8/� � .;=8,� /-� ./-;/-AB=� 8/� >/AW=� ��� 8/� ./@;B/9D)/� 8/� ��T�G�
@),>/)B8=� /-� 0?BAB,� @),@?/.;,� @,)� /<� ./O,)� �BP?/<� �<0?)/� �/I/.� )/.,<7BS1

�')B9/),�M�.� -?<,� I� =.:� ./� 8/A<=)=� /<� 8/A)/;,� -E9/),� ��� 8/� >/AW=� ���
8/� ./@;B/9D)/� 8/� ��T � 8BA;=8,� @,)� <=� �<A=<8:=� �?-BAB@=<� 8/� 3?.=P=.?PX�
I� =@),D=8,� @,)�<=� (,D/)-=ABS-� 8/� �?-8B-=9=)A=� /<� ��� 8/<� 9B.9,� 9/.� 8/�
./@;B/9D)/�

��/P?-8,�M�P?=<9/-;/� /.� -?<,� I� =.:� ./� 8/A<=)=� /<� 8/A)/;,� -E9/),� �V�
8/� ���8/� ,A;?D)/� 8/� ��T � @),>/)B8,� @,)� <=�9B.9=� �<A=<8:=� 8/� 3?.=P=.?PX�

�	/)A/),�M�/-;),� 8/<� ;R)9B-,� 8/� N?/� ;)= ;= � /<� =);:A?<,� ���� 8/� <=� �/I�
��V� 8/� ��F�� <=� �<A=<8:=� �?-BAB@=<� 8/� 3?.=P=.?PXG� )/ . ;B;?B)X� /-� /<� A=)P,�
8/� ' /).,-/),���?-BAB@=<� 8/� <=� 9B.9=� AB?8=8G� =<� 8/9=-8=-;/� ./O,)� �<0?)/�
�/I/.G� .B/9@)/� I� A?=-8,� N?/� =E-� -,� ./� W?DB/)/� -,9D)=8,� B-;/)B-=9 /-;/�
)//9@<=C,G� A,-� =@),D=ABS-� 8/<� ./O,)� (,D/)-=8,)� 8/<� � /@=);=9/-;,� 8/�
�?-8B-=9=)A=G� A,-�>?-8=9/-;,� /-� /<� =);:A?<,� �L�8/<� �/A)/;,� -E9/),� ����V�
8/�>/AW=� � � 8/� 0?<B,� 8/� ��T��

�?=);,�M�/-;),� 8/<� 9B.9,� ;R)9B-,� ./O=<=8,� @,)� /<� =);:A?<,� ���� 8/�
<=� �/I� ��V� 8/� ��F�G� /<� �?-BAB@B,� 8/� 3?.=P=.?PX� !� /@=);=9/-;,� 8/� �?-J
8B-=9=)A=^� )/A,-,A/)X� I� @=P=)X� =<� 8/9=-8=-;/� ./O,)� �BP?/<� �<0?)/� �/J
I/.� <,.� .?/<8,.� 8/0=8,.� 8/� 8/7/-P=)� @,)� /.;/� ./O,)� A,9,� '/).,-/),� �?J
-BAB@=<� 8/� <=�9B.9=� AB?8=8G� 8/.8/� /<� 8:=� @)B9/),� ! < � �̂ 8/� -,7B/9D)/� 8/�
9B<� -,7/AB/-;,.� AB-A?/-;=� !��T ^G� W=.;=� <=� >/AW=� /-� N?/� >?/)/� )/.;B;?B8,�
/-� /<�=<?8B8,� A=)P,G� .B�>?/)/� /<� A=.,� ,� W=.;=� <=� >/AW=� /-� N?/� /<� A=)P,� 8/�
' /).,-/),� �?-BAB@=<� 8/� 3?.=P=.?PX� ./� W?DB/)/� @),7B.;,� /-�G�=� >,)9=� B-8BJ
A=8=� /-� /<� -?9/)=<� ;/)A/),� =-;/)B,)�� �/<� 9,-;,� 8/� 8BAW,.� .?/<8,.� ./� 8/.J
A,-;=)X� <,� N?/� 8/-;),� 8/<� @),@B,� ;R)9B-,� 8/� ;)/B- ;=� !� ^� 8:=.� !=);:A?<,
���� AB;=8,^� ./� @),D=)/�N?/� /<� 8/9=-8=-;/� ./O,)� �<0?)/� �/I/.� W=� )/ABDB8,�
@,)� A,-A/@;,� 8/� .?/<8,.� ,>BAB=</.� ,� A,9,� /9@</=8,� @=);BA?<=)� 8/.8/� /<� ABJ
;=8,�8:=� �Q�8/� -,7B/9D)/�8/� ��T �W=.;=�<=�>/AW=�8/� .?� )/.;B;?ABS-� ,�W=.;=�
<=� /-�N?/� /<� A=)P,� 8/� '/).,-/),� �?-BAB@=<� 8/� 3?.=P=.?PX� ./� W?DB/)/� @),J
7B.;,� /-� <=�>,)9=�B-8BA=8=� /-� /<�-?9/)=<� ;/)A/),� 8/� /.;=� @=);/ � )/.,<?;B7=G�
/HA/@ABS-� W/AW=G� A<=),� /.;XG� 8/� <=.� =.BP-=AB,-/.� ,D;/-B8=.� /-� >,)9=� A,9J
@=;BD</� A,-� <=� �,-.;B;?ABS-� I� <=.� � /I/.�� IG

�4?B-;S�M�-� <,.� ;R)9B-,.� =-;/)B,)/.� N?/8=� ��3������� <=� ./-;/-J
AB=� =@/<=8=� 8/� >/AW=� ;)/B- ;=� 8/� -,7B/9D)/� 8/� 9B<� -,7/AB/-;,.� AB-A?/-;=�
I � ?-,� @),>/)B8=� /-� /<� @)/./-;/� 0?BAB,� @,)� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/�
�?-8B-=9=)A=��

G� '=)=� .?� /0/A?ABS-� I� A?9@<B9B/-;,G� <=� ./-;/-AB=� AB;=8=� >?/� A,9?-BA=8=�
=<� �<A=<8/� 8/�3?.=P=.?PX� I� R.;/� 8BA;S� <=� �/.,<?ABS-� N?/� /-� <,� @/);B-/-;/�
./� ;)=-.A)BD/1

������������ �������   F� ��� ��T�� !-,7B/9D)/� � ^�M' ,)�<=� A?=<�
/.;/� �/.@=AW,� 8=� A?9@<B9B/-;,� =� ./-;/-AB=.� @),>/)B8=.� @,)� /<� 	)BD?-=<�
�89B-B.;)=;B7,� 8/� �?-8B-=9=)A=� I� /<� �,-./0,� 8/� � .;=8,�� �<� �<A=<8/� 8/�
<=� 4?B-;=� *,-=� �89B-B.;)=;B7=� 8/� 3?.=P=.?PXG� /-� ?.,� 8/��.?.� =;)BD?AB,J
-/.�</P=</.G� I� ������������1� =^� 4?/� /<� �,-./0,� 8/� � .;=8,� /-� ,>BAB,�
>/AW=8,� /<� V� 8/<� 9/.� /-� A?).,G� =<� N?/� =A,9@=OS� A,@B=.� 8/� <,.� >=<<,.� @),J
>/)B8,.� @,)� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� �?-8B-=9=)A=� I� /./� �,-./0,G�
@B8/� ./� 8R� A?9@<B9B/-;,� =� <,� =<<:� ,)8/-=8,� =� .=D/)1� !;)=-.A)BD/� <=� �/.,J



<?ABS-� <=� @=);/� )/.,<?;B7=� 8/� <=� ./-;/-AB=� 8/<�� , - . / 0 , ^ D ^ � 4?/� /-�
A?=-;,� ./� 8BA/� )/<=ABS-� A,-� /<� @?-;,� ;/)A/),� 8/� <=� @=);/ � )/.,<?;B7=� 8/� <=�
./-;/-AB=� N?/� ./� W=� ;)=-.A)B;,G� /<� �<A=<8/� /-� 8/.=)),<<,� 8/� <=.� =;)BD?AB,J
-/.� A,->/)B8=.� @,)� /<� =);:A?<,� �L� 8/<� �/A)/;,� �H;)=,)8B-=)B,� -E9/),� ����V�
8/� >/AW=� � � 8/� 0?<B,� 8/� ��T�G� 8BA;S� /<� �/A)/;,� -E9/),�   �� 8/� @)B9/),�
8/� /-/),� 8/� ��T�G� -,9D)=-8,� '/).,-/),� �?-BAB@=<� B-;/)B-,� @=)=� /<� @/J
):,8,� A,9@)/-8B8,� 8/<� <� � 8/� /-/),� =<� ��� 8/� 8BAB/9D)/� 8/� ��T�G� �/A)/;,�
R.;/� N?/� >?/� 8/DB8=9/-;/� =@),D=8,� @,)� :=� (,D/)-=ABS-� 8/<� � /@=);=J
9/-;,��� A^� 4?/� /.;=-8,� .=;B.>/AW=� <=�� /HBP/-AB=� N?/� /<� 9B.9,� >=<<,� A,:-\�
;B/-/� /-� .?� @?-;,� ;/)A/),G� -,� /.� /<� A=.,� 8/� )/ . ;B;?B)� /-� /<� A=)P,� =<� ./J
O,)� �<0?)/� � /I/.�� I� 8^� 4?/� @X)=� )/A,-,A/)� I� @=P=)� <,.� .?/<8,.� 8/0=8,.�
8/� 8/7/-P=)� @,)� /<� ./O,)� �<0?)/� �/I/.G� A,9,� '/).,-/),� 8/� /.;/� �?-BABJ
@B,G� /.� B-8B.@/-.=D</� N?/� /<� B-;/)/.=8,�@)/./-;/� .?.� 8/A<=)=AB,-/.� 8/� )/-;=G�
8/DB8=9/-;/�=?;/-;BA=8=.G� 8/� <,.� =O,.� 8/� ��T G� ��T�� I� ��T�G� � � � � � � � �1�
��� ��� � � � ����� ��� ���	�	� �� � /-� /<� A=)P,� 8/� '/).,-/),� �?-BAB@=<�
8/� /.;=� AB?8=8� =<� ./O,)� �BP?/<� �<0?)/� �/I/.G� @,)� W=D/)� .B8,� )//9@<=C=8,�
/-�<=�>,)9=�@)/7B.;=� /-� /<�=);:A?<,� �� �8/<� �/A)/;,� �0/A?;B7,� -E9/),� ����V�
8/� � � 8/� 0?<B,� 8/� ��T��� I� �Q� �������� A,9,� /-� />/A;,� ��� �������
W=A/)� /<� )/.@/A;B7,� )/A,-,AB9B/-;,� I� @=P,� 8/� <,.� .?/<8,.� 8/0=8,.� 8/� 8/J
7/-P=)�@,)� /<�9/-AB,-=8,� ./O,)� �<0?)/� �/I/.� A,9,� '/).,-/),� 8/� /.;/� �?J
-BAB@B,G� =�N?/� ./� )/>B/)/� /<� >=<<,� 8/<�+,-,)=D</� �,-./0,� 8/� �.;=8,G� ?-=� 7/C�
<</-/� <,.� )/N?B.B;,.� </P=</.� =<?8B8,.� /-� <,.� A,-.B8/)=-8,.� 8/� /.;=� �/.,J
<?ABS-��

�<� ./O,)� �<0?)/� �/I/.� @B8BS� )/@,.BABS-� I� =@/<S� /-� .?D.B8B,G� 8/� /.;=�
�/.,<?ABS-� I� \/-� @),7B8/-AB=� >/AW=8=� /<� �U� 8/� /-/),� 8/� ��TFG� <=� �<A=<8:=G�
-,� =AA/8BS� =� <=� )/@,.BABS-� I� A,-A/8BS� /<� )/A?).,� 8/� =@/<=ABS-� @=)=� =-;/� /<�
(,D/)-=8,)� 8/<� � /@=);=9/-;,�� � .;/� >?-AB,-=)B,� @,)� �/.,<?ABS-� -E9/),�
� �\DB.� 8/� >/AW=� F� 8/� =P,.;,� 8/� ��TFG� A,->B)9S� /-� ;,8=.� .?.� @=);/.� <=�
�/.,<?ABS-� =@/<=8=�� �=� @),7B8/-AB=� 8/� <=� (,D/)-=ABS-� .S<,� >?/� -,;B>BA=8=�
@/).,-=<9/-;/�=<� ./O,)� �<0?)/� �/I/.� /<� �T� 8/� ,A;?D)/� 8/� ��TV� I� @,)� /8BA;,�
N?/� ./� 8/.>B0S� /<� � � 8/� <,.� 9B.9,.� 9/.� I� =O,�

�<� 8,A;,)� &,)P/� 'R)/C� �:=CG� =D,P=8,� ;B;?<=8,� /� B-.A)B;,G� A,-� @,8/)�
A,->/)B8,� @,)� /<� ./O,)� �<0?)/� �/I/.G� 9/8B=-;/� 8/9=-8=� @)/./-;=8=� /<� �T�
8/� >/D)/),� 8/� ��TUG� =-;/� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� �?-8B-=9=)A=G�
@B8BS� <=� 8/A<=)=ABS-� 8/� -?<B8=8� 8/� <=.� �/.,<?AB,-/.� AB;=8=.� I� N?/� �A,9,�
A,-./A?/-AB=� 8/� <=.� =-;/)B,)/.� 8/A<=)=)=;,)B=.� 8/� -?<B8=8� I� A,-� /<� >B-� 8/�
)/.;=D</A/)� /-� .?.� 8/)/AW,.� =� 9B� @,8/)8=-;/G� ./� A,-8/-/� I� ,)8/-/� =<� �?J
-BAB@B,� 8/� 3?.=P=.?PX� @=P=)� =� 9B� @,8/)8=-;/� <,.� .?/<8,.� N?/� W=� 8/0=8,�
8/� 8/7/-P=)� 8/.8/� /<� < � � 8/� /-/),� 8/� ��T�� W=.;=� /<� ��� 8/� 8BAB/9D)/� 8/�
��TF�� I� �N?/� ./� A,-8/-/� I� ./� ,)8/-/� @=P=)� =<� �?-BAB@B,� 8/� 3?.=P=.?PX�
=� >=7,)� 8/� 9B� @,8/)8=-;/� <=.� @)/.;=AB,-/.� .,AB=</.� ;=</.� A,9,� =?HB<B,� 8/�
A/.=-;:=G� 7=A=AB,-/.� I� @)B9=.� 8/� -=7B8=8G� N?/� </� A,))/.@,-8/-� 8/.8/� <=�
>/AW=� /-� N?/� ./� B-BABS� <=� @)/.;=ABS-� 8/� ./)7BAB,.G� /-� /<� �?-BAB@B,� 8/� 3?J
.=P=.?PX� /-� /<� A=)P,� 8/� '/).,-/),� �?-BAB@=<G� W=.;=� /<� ��� 8/� 8BAB/9D)/�
8/� ��TF��

�=� 8/9=-8=� ./O=<S� A,9,� 8B.@,.BAB,-/.� 7B,<=8=.� @,)� <,.� =A;,.� =A?.=J
8,.G� /<� =);:A?<,� � � 8/� <=� �,-.;B;?ABS-� �=AB,-=<G� <,.� =);:A?<,.�� � � G���� � I
���� 8/<� �S8BP,� �,-;/-AB,.,� �89B-B.;)=;B7,G� /<� =);:A?<,� �V� 8/� <=� �/I� � ]�
8/� ��FT� I� /<�=);:A?<,� <� � 8R<� �/A)/;,� ��V�V� 8/� ��FT�� �<� A,-A/@;,� /-� N?/� <=.



8B.@,.BAB,-/.� AB;=8=.� >?/),-� 7B,<=8=.G� /.� /-� .:-;/.B.G� ./PE-� /<� 9B.9,�
<BD/<,1

��=� )/.,<?ABS-� =A?.=8=� -,� 8B,� A?9@<B9B/-;,� =� <,� ,)8/-=8,� @,)� /<� >=<<,�
8/<� +,-,)=D</� �,-./0,� 8/� � .;=8,G� @,)� A?=-;,� 9B� @,8/)8=-;/� -,� >?/� )/B-J
;/P)=8,� =<� A=)P,� 8/� '/).,-/),� �?-BAB@=<� 8/�3?.=P=.?PX� I� -,� ./� 8BP=� N?/�
@,)� /<� .B9@</� W/AW,� 8/� 8BA;=)� /<� 8/A)/;,� -E9/),�   U� 8/<� <� � 8/� /-/),� 8/�
��T�G� ./� 8B,� A?9@<B9B/-;,� =� <,� 8B.@?/.;,� @,)� /<� -?9/)=<� �4� 8/� <=� ./-;/-J
AB=� 8/<� +,-,)=D</� �,-./0,� 8/� � .;=8,G� @,)N?/� -,� D=.;=� @=)=� .?� A?9@<BJ
9B/-;,� /<� .B9@</� W/AW,� 8/<� -,9D)=9B/-;,� .B-,� N?/� /)=� -/A/.=)B,� @),7//)�
/<� A=)P,G� /.� 8/AB)� )//9@<=C=)�9=;/)B=<9/-;/� =<� ./O,)� �<0?)/� @,)� ,;),� AB?J
8=8=-,�

��,<=9/-;/� /-� /<� 9/.� 8/� 8BAB/9D)/� 8/<� =O,� 8/� ��TF� I� @=)=� /<� @/):,8,�
N?/�A,9/-CS� /<� <� �8/� /-/),� 8/� ��TT�>?/� N?/� /<� �,-./0,� �89B-B.;)=;B7,� 8/�
3?.=P=.?PXG� W=AB/-8,� ?.,� 8/� .?.� =;)BD?AB,-/.� </P=</.G� -,9D)S� '/).,-/),�
I� �,<=9/-;/� W=.;=� N?/� /<� -?/7,� '/).,-/),� ./� @,./.B,-S� /.� N?/� @?/8/� 8/J
AB)./� N?/G>?/� )//9@<=C=8,� </P=<9/-;/� /<� ./O,)� �<0?)/�

�� - � /<� -?9/)=<� �Q� 8/� <=� �/.,<?ABS-� =A?.=8=� ./� 8BA/� N?/� -,� /.� /<� A=.,�
8/� )/ . ;B;?B)� /-� /<� A=)P,� 8/� '/).,-/),� �?-BAB@=<� 8/� 3?.=P=.?PX� =<� ./O,)�
�<0?)/� @,)� W=D/)� .B8,� )//9@<=C=8,� /-� <=� >,)9=� @)/7B.;=� @,)� /<� 8/A)/;,
����V� 8/� ��T��� �<� ./O,)� �<0?)/� -,� >?/� )//9@<=C=8,� /-� <=� >,)9=� @)/7B.;=�
@,)� /<� 9/-AB,-=8,� 8/A)/;,G� @,)N?/� <=.� @/).,-=.� -,9D)=8=.� =<� />/A;,� <,�
>?/),-� B-;/)B-=9 /-;/� I� .B-� <=� =@),D=ABS-� 8/<� ./O,)� (,D/)-=8,)� 8/<� �/J
@=);=9 /-;,� 8/� �?-8B-=9 =)A=G�� �� I� -,� >?/� )//9@<=C=8,� @,)� /<� ./O,)"� �)B\�
A,/AW/=�@?/.;,� N?/� /.;/� ./O,)�-,� ./� @,./.B,-SG� -B� /-;)S� =� /0/)A/)� /<� A=)P,�
8/� ' /).,-/), � � �

��B,<S� &=� :/.,<?ABS-� =A?.=8=� /<� =);:A?<,� ���� 8/<� �S8BP,� �,-;/-AB,.,�
�89B-B.;)=;B7,G� @,)� A?=-;,� W=.;=� <=� >/AW=� /<� �?-BAB@B,� -,� W=� @=P=8,� =�
9B� @,8/)8=-;/� <,.� .?/<8,.� N?/� W=� 8/7/-P=8,� =� @=);B)� 8/<� <� � 8/� -,7B/9D)/�
8/� ��T G� W=.;=� /<� ��� 8/� 8BAB/9D)/� 8/� ��TF�� �B� DB/-� /.� AB/);,� N?/� 9/8B=-;/�
0?BAB,� /0/A?;B7,� <=D,)=<� ./� ,)8/-S� /<�@=P,� 8/� <,.� .?/<8,.� 8/0=8,.� 8/� 8/7/-J
P=)�@,)� /<� ./O,)� �<0?)/� 8/.8/� /<�� Q� 8/� -,7B/9D)/� 8/� ��T � W=.;=� /<� ��� 8/�
8BAB/9D)/� 8/� ��T�� -,� W=�@=P=8,� /<� �?-BAB@B,� I� ./� W=� -/P=8,� =� @=P=)� <,.�
.?/<8,.� 8/.8/� /<� < � �8/� /-/),� 8/� ��T�� W=.;=� /<� ��� 8/� 8BAB/9D)/� 8/� ��TF�� �=�
7B,<=ABS-� A,-.B.;/� /-� N?/� -,� W=DB/-8,� .B8,� )/B-;/P)=8,� =<� A=)P,� 8/� ' /)J
.,-/),� �?-BAB@=<� /<� ./O,)� �<0?)/� I� -,� W=DB/-8,� .B8,� )//9@<=C=8,� /-� <=�
>,)9=�B-8BA=8=�@,)� /<� 8/A)/;,� ����V� 8R� ��T�� /)=�I� /.� <=� ,D<BP=ABS-� 8/<� �?J
-BAB@B,� 8/� 3?.=P=.?PX� 8/� @=P=)� =� 9B� @,8/)8=-;/� <,.� .?/<8,.� 8/0=8,.� 8/�
8/7/-P=)� 8?)=-;/� /<� <=@.,� 8/� ;B/9@,� B-8BA=8,�

��8/9X.� A,9,� <=� ./-;/-AB=� 8/<� �,-./0,� 8/� � .;=8,� .B9@</9/-;/� )/J
>,)9S� <=� ./-;/-AB=�@),>/)B8=� @,)� /<� 	)BD?-=<� �89B-B.;)=;B7,� 8/� "�?-8B-=J
9=)A=G� /)=� ,D<BP=ABS-� 8/<� �?-BAB@B,� A?9@<B)� /<� ,)8B-=<� �� � 8/� <=� ./-;/-AB=�
8/<� 	)BD?-=<� N?/� W=A/� )/>/)/-AB=� =� <=� A,9@?;=ABS-� 8/<� ;B/9@,� N?/�W=� @/)J
9=-/AB8,� /<� ./O,)� �<0?)/� >?/)=� 8/<� A=)P,� 8/� ' /).,-/),�� �� �G� @=)=� />/A;,.�
8/� @)B9=.G� 7=A=AB,-/.� I� 8/9X.� @)/.;=AB,-/.� .,AB=</.�� ' ,)� <,� ;=- ;, � /)=�
,D<BP=ABS-� 8/<� �?-BAB@B,� @=P=)� =� 9B� @,8/)8=-;/� ,@,);?-=9/-;/� <=.� @)BJ
9=.� 8/7/-P=8=.� =.:� A,9,� A,9@/-.=)</� /A,-S9BA=9/-;/� <=.� 7=A=AB,-/.�
N?/� -,� 8B.>)?;S� I� =8/9X.� @=P=)</� ?-=� 7/C� )//9@<=C=8,� /-� /<� A=)P,� 8/�
'/).,-/),G� /<� =?HB<B,� 8/� A/.=-;:=� N?/� </� A,))/.@,-8/� @,)� /<� ;B/9@,� ./)J
7B8,��



�� .,D)/� <=�7B,<=ABS-� 8/<� =);:A?<,� � � 8/� <=� �,-.;B;?ABS-� �=AB,-=<� ./� /HJ
@)/.S� =.:1� ��<� 8/)/AW,� N?/� =8N?B)BS� 9B� @,8/)8=-;/� =� N?/� /<� �?-BAB@B,� 8/�
3?.=P=.?PX� </�@=P=)=� <,.� .?/<8,.� N?/� W=� 8/0=8,� 8/� 8/7/-P=)� I � N?/� </� )/J
A,-,AB/)=� I � </� @=P=)=� @)B9=.G� 7=A=AB,-/.� I� =?HB<B,� 8/� A/.=-;:=� .,-� 8/)/J
AW,.� =8N?B)B8,.� N?/� -,� @,8:=-� ./)� 7?<-;/)=8,.� @,)� <=.� )/.,<?AB,-/.� 9=;/J
)B=� 8/� /.;=� 8/9=-8=� �

�<� 	)BD?-=<G� @)/7B,.� <,.� ;)X9 B;/.� 8/� <=� B-.;=-AB=G� 8BA;S� A,-� >/AW=� � �
8/� =D)B<� 8/� ��T�G� <B=� ./-;/-AB=� 8/>B-B;B7=� I� /-� /<<=� 8/A<=)S� @),D=8=� =<� /HJ
A/@ABS-� 8/� �A=)/-AB=� 8/� =AABS-��

�/<� >=<<,� =@/<=),-� ;=-;, � /<� =@,8/)=8,� 8/<� 8/9=-8=-;/� A,9,� /<� 8/<� �?J
-BAB@B,� 8/� 3?.=P=.?PX� I � @,)� /<<,� A,-,A/� 8/<� -/P,AB,G� <=� �=<=� �,-;/-AB,.,\�
�89B-B.;)=;B7=� 8/<� �,-./0,� 8/� �.;=8,G� /-� ./P?-8=� B-.;=-AB=�

�<� ./O,)� =@,8/)=8,� 8/<� �?-BAB@B,� 8/� 3?.=P=.?PX� =<� .?.;/- ;=)� .?� )/J
A?).,� 8/� =@/<=ABS-G� 9/8B=-;/� /<� )/.@/A;B7,� =</P=;,� @)/./-;=8,� ,@,);?-=J
9/-;/G� 9=-B>/.;S� N?/� /.;=D=� A,->,)9/� A,-� <=� @=);/ � )/.,<?;B7=� 8/� <=� ./-J
;/-AB=G� @/),�N?/� /.;B9=D=� �N?/�<=� 8/A<=)=ABS-�8/� <=� ./-;/-AB=� 8/D/� ./)� W/J
AW=� @,)� A,-.B8/)=AB,-/.� 8B.;B-;=.G� @)/AB.=9/-;/� @,)� <=.� )=C,-/.� /H@?/.J
;=.� �@,)�R<� /-� .?� =</P=;,� =-;/� /<� 	)BD?-=<G� 8/� 8,-8/�A,-A<?IS� .?� =</P=ABS-�
A,-� <=� .,<BAB;?8� 8/� N?/� �8/D/� )/7B.=)./� /<� >=<<,� /-� <=� @=);/� 9,;B7=�� 8/�
=A?/)8,� A,-� ;=</.� =)P?9/-;,.�

�<� ./O,)� 3B.A=<\�')B9/),� 8/<� �,-./0,G� 8,A;,)� &,.R� �<B=.� 8/<� +B/)),G� =<�
A,))/.@,-8/)</� /<� ;)=.<=8,� @=)=� =</P=)G� ./� /H@)/.S� =.:� /-� .?� 7B.;=1

��,.� =A;,.� =A?.=8,.� /-� /<� @)/./-;/� 0?BAB,G� >?/),-� /H@/8B8,.� @)/AB.=J
9/-;/� @=)=� 8=)� A?9@<B9B/-;,� =� ?-=� ./-;/-AB=� 8/<� �,-./0,�� '/),� 8/� =?J
;,.G� =� ><.�� T�G� =@=)/A/� ?-=� A/);B>BA=ABS-� 8/� <=� 	/.,)/):=� 8/� 3?.=P=.?PXG�
.,D)/� /<� @=P,� N?/� />/A;?S� /<� �?-BAB@B,� =<� ./O,)� �<0?)/� �/I/.G� /-� 7B);?8�
8/� ./-;/-AB=� �F�8/�9=)C,� 8/� ��TF� �B9@=);B8=�@,)� /<�&?CP=8,� �B7B<� 8/<� �B)J
A?B;,� 8/� 3?.=P=.?PX� /<� A?=<� ,)8/-S� @,)� <=� 7:=� /0/A?;B7=�G� /<� @=P,� 8/� ?-=.�
.?9=.� 8/� 8B-/),� =<� 8/9=-8=-;/� 8/<� @)/./-;/� 0?BAB,�

� �=� 3B.A=<:=G� @=)=� /9B;B)� .?� A,-A/@;,G� A,-.B8/)=� B-8B.@/-.=D</� A,-,A/)�
<,.� B-AB8/-;/.� 8/G�8BAW,� 0?BAB,� /0/A?;B7,G� @=)=� @,8/)� /.;=D</A/)� .B� <=� @)B9BJ
;B7=� ./-;/-AB=� 8/<� �,-./0,� >?/� A?9@<B8=� I=� @,)� <=� 7:=� N?/� =W,)=� .?PB/)/�
/<� 	)BD?-=<� 8/�B-.;=-AB=� !.BA^�� ' ,)�<,� ;=-;,G� .,<BAB;,� 8/�<=� +�� �=<=G� N?/�@,)�
9/8B,� 8/� ��	�� '� � � � ��&��� '������G� ./� ,>BAB/� =<� &?CP=8,� �B7B<� 8/<�
�B)A?B;,� 8/� 3?.=P=.?PXG� @=)=� N?/� /-7:/� A,@B=.� 8/� <=� 8/9=-8=� @)/./-;=8=�
@,)� �<0?)/� �/I/.� A,-;)=� /<� �?-BAB@B,� I� 8/�<=� ./-;/-AB=� 8/� 8BAW,� 0?/CG� A,-J
8/-=-8,� =<� �?-BAB@B,� 8/� 3?.=P=.?PX� /-� <,.� ;R)9B-,.� N?/� =@=)/A/-� <=.�
@B/C=.� N?/� A,))/-� =� ><.�� T�� 8/<� /H@/8B/-;/� �

�?9@<B8=� <=� >,)9=<B8=8� 8/� <=� AB;=ABS-� @=)=� ./-;/-AB=G� /<� �,-./0/),�
N?/�A,-,A:=�8/<�0?BAB,G�A,-� <=�7/-B=� 8/�<=� �=<=G� 8BA;S� /<� �V� 8/�9=I,� 8/� ��� G�
/<� =?;,� @=)=� 9 /0,)� @),7//)� .?P/)B8,� @,)� /<� ./O,)� 3B.A=<G� A,-� <=� .,<BAB;?8�
8/� <=.� A,@B=.� @/);B-/-;/.� 8/<� 0?BAB,� /0/A?;B7,� 9/-AB,-=8,G� @=)=� <,� A?=<� ./�
<BD)S� /<� A,))/.@,-8B/-;/� �/.@=AW,� =<� &?CP=8,� �B7B<� 8/<� �B)A?B;,� 8/� 3?.=J
P=.?PX�� �=.� A,@B=.� @/8B8=.� .S<,� >?/),-� =P)/P=8=.� =<� /H@/8B/-;/� /<� �T� 8/�
8BAB/9D)/� 8/� ��� G� 8/.@?R.� 8/� /HBPB)./� D=0,� =@)/9B,.� </P=</.� /<� 8B<BP/-\�
AB=9B/-;,� 8/<� 8/.@=AW,�

' ,)� W=D/)� .?.A)B;,G� A,9,� �=PB.;)=8,� 8/<� 	)BD?-=<G� <=� ./-;/-AB=� =@/J
<=8=G� /<� �,-./0/),� 8,A;,)� &,)P/� ��� �/<X.N?/CG� @,)� =?;,� 8/� >/AW=� ��� 8/�
/-/),� 8/<� =O,� /-� A?).,� ./� 9=-B>/.;S� B9@/8B8,� @=)=� A,-,A/)� 8/<� 0?BAB,G



A,9,� @,-/-;/�� �=� �=<=G� @,)� =?;,� 8/� V� 8/� >/D)/),� .BP?B/-;/G� 8/A<=)S� >?-J
8=8,� /<� B9@/8B9/-;,� I� 8B.@?.,� .,9/;/)� /<� -/P,AB,� =� -?/7,� )/@=);B9B/-;,�
I� W=A/)� /<� .,);/,� 8/<� (,-0?/C� )/.@/A;B7,�� ' ,)� / .;=)� .?);B8=.� /.;=.� >,)9=J
<B8=8/.G� @),A/8/� <=� �=<=� =� 8/AB8B)� /<� 0?BAB,� I� @=)=� /<<,� A,-.B8/)=1

�=� �/I� ��V� 8/� ��F�G� �S8BP,� 8/� <,� �,-;/-AB,.,� �89B-B.;)=;B7,G� 8/.J
@?R.� 8/� W=D/)� A,-.=P)=8,� /-� /<� =);:A?<,� ��G� /<� @)B-AB@B,� 8/� N?/� �<=.� ./-J
;/-AB=.� 8/>B-B;B7=.� /0/A?;,)B=8=.� 8/� <,.� 	)BD?-=</.� �89B-B.;)=;B7,.� I� 8/:�
�,-./0,� 8/� �.;=8,G� .,-� ,D<BP=;,)B=.� @=)=� <,.� @=);BA?<=)/.� I � <=� �89B-B.J
;)=ABS-G� -,� /.;X-� .?0/;=.� =� )/A?).,.� 8B.;B-;,.� 8/� <,.� /.;=D</AB8,.� /-� /.;=�
</I�G� ./O=<=� /-� .?.� =);:A?<,.���� � =� ��U� AS9,� I� =� N?BR-� A,))/.@,-8/� /<�
A?9@<B9B/-;,� I� /0/A?ABS-� 8/� <,.� >=<<,.� @),>/)B8,.� @,)� /.;=� 0?)B.8BAABS-�

�=.� 8B.@,.BAB,-/.� 9/-AB,-=8=.� 8BA/-� =.:1
��);:A?<,� �� �M�=.� ./-;/-AB=.� >B)9 /.� 8BA;=8=.� @,)� /<� �,-./0,� 8/� �.J

;=8,� ,�@,)�<,.� 	)BD?-=</.� �89B-B.;)=;B7,.� ./� A,9?-BA=-� A,9,� ./�@)/7B/-/�
/-� /<� =);:A?<,� ���G� .=<7,� N?/� 8/D=-� A?9@<B)./� @,)� /.;=.� 9B.9=.� /-;B8=J
8/.� 8/� A,->,)9B8=8� A,-� /.;=� �/I� ,� A,-� 8B.@,.BAB,-/.� /.@/AB=</.� �

��);:A?<,� ����M�=.� =?;,)B8=8/.G� A,)@,)=AB,-/.� ,� >?-AB,-=)B,.� 8/� ;,8,�
,)8/-� =� <,.� A?=</.� A,))/.@,-8=� <=� /0/A?ABS-� 8/� ?-=� ./-;/-AB=� 8/� <,.� ,)P=J
-B.9,.� 8/� <,� A,-;/-AB,.,� =89B-B.;)=;B7,G� 8BA;=)X-� 8/-;),� 8/<� ;R)9B-,� 8/�
;)/B- ;=� 8:=.G� A,-;=8,.� 8/.8/� .?� /0/A?;,)B=G� <=� )/.,<?ABS-� A,9@/;/-;/G� /-� <=�
A?=<"./� =8,@;=)X-� <=.� 9/8B8=.� -/A/.=)B=.� @=)=� /<� 8/DB8,� A?9@<B9B/-;,� 8/�
<,� )/.?/<;,��

�� );:A?<,� � � � �M�?=-8,� <=� �89B-B.;)=ABS-� W?DB/)/� .B8,� A,-8/-=8=� =<�
@=P,� 8/� ?-=� A=-;B8=8� <:N?B8=� 8/� 8B-/),G� 8/D/)X� =A,)8=)<,� I� 7/)B>BA=)<,� /-�
<=� >,)9=� N?/� 8/;/)9B-/-� <=.� 8B.@,.BAB,-/.� </P=</.� )/>/)/-;/.� =<� @=P,� 8/�
<=.� ,D<BP=AB,-/.� I � 8/?8=.� 8/<� �.;=8,G� <,.� � /@=);=9/-;,.G� �?-BAB@B,.� I�
, ;)=.� /-;B8=8/.� =89B-B.;)=;B7=.��

��);:A?<,� ����M�=.� A,-8/-=AB,-/.� 8/� ,;),� ,)8/-G� /-� >=7,)� ,� /-� A,-J
;)= �8/�G�=� �89B-B.;)=ABS-G� ./� )/PB)X-� @,)� <=.� )/P<=.� 8/<� �=@:;?<,� < �G� 	:;?<,�
��� 8/<� �S8BP,� &?8BAB=<�� �=� A,9@/;/-AB=� <=� ;B/-/-� <,.� &?/A/.� �)8B-=)B,.G�
./PE-� <=.� 8B.@,.BAB,-/.� A,9?-/.� �

�/PE-�G�/.;=.� 8B.@,.BAB,-/.G� .=<7,� A=.,.� /.@/AB=</.� /-� N?/� /<� A?9@<BJ
9B/-;,� 8/� <=.� ./-;/-AB=.� 8BA;=8=.� @,)� /.;=� 0?)B.8BAABS-� </� A,))/.@,-8/� =�
<=.� 9B.9=.� /-;B8=8/.� N?/� <=.� 8BA;=),-G� <=� )/P<=� P/-/)=<� /.� N?/� .?� /0/A?J
ABS-� I� A?9@<B9B/-;,� </� A,))/.@,-8/� =� <=� �89B-B.;)=ABS-G� N?B/-� @=)=� /<<,�
8/D/)X� 8BA;=)� <=.� �/.,<?AB,-/.� N?/� >?/)/-� 8/<� A=.,� /-� ,)8/-� =� <</7=)� =B�
/>/A;,� <=.� 8/A<=)=AB,-/.� 8/<� >=<<,G� 8/-;),� 8/<� ;R)9B-,� 8/� ;)/B- ;=� 8:=.� A,-J
;=8,.� 8/.8/� .?� /0/A?;,)B=�� �-� �

�=.G� <=� </I� 8B.;B-P?/� A,-� )/.@/A;,� =� <=.� ./-;/-AB=.� 8/� A,-8/-=G� /- ;)/ �
<=.� N?/�B9@,-/-� =� <=� �89B-B.;)=ABS-� <=� ,D<BP=ABS-� 8/� @=P=)� ?-=� A=-;B8=8�
<:N?B8=�8/�8B-/),G� 8/� <=.� N?/�A,-;B/-/-� A,-8/-=AB,-/.� 8/� ,;),� ,)8/-� /-�>=J
7,)� ,� /-� A,-;)=� 8/� <=� �89B-B.;)=ABS-�� �/.@/A;,� 8/� <=.� @)B9/)=.G� /<� @=P,�
�8/D/)X� =A,)8=)<,� I� 7/)B>BA=)<,� M<=� �89B-B.;)=ABS-M� /-� <=� >,)9=� N?/�
8/;/)9B-/-� <=.� 8B.@,.BAB,-/.� </P=</.� )/>/)/-;/.� =<� @=P,� 8/� <=.� ,D<BP=AB,J
-/.� I�8/?8=.� 8/<� �.;=8,G� <,.� � /@=);=9/-;,.G� �?-BAB@B,.� I� , ;)=.� @/).,-=.�
=89 B-B.;)=;B7=.�� !=);:A?<,� ���^�� �=� /0/A?ABS-� 8/� <=.� ./P?-8=.G� ,� ./=� <=.�
N?/� B9@,-/-� =�<=� �89B-B.;)=ABS-� , ;)=.� A<=./.� 8/� ,D<BP=AB,-/.G� ./� W=A/� 8/�
=A?/)8,� A,-� <,�8B.@?/.;,� /-� /<� �S8BP,� 8/� '),A/8B9B/-;,� �B7B<� /-� /<� �=@:J



;?<,� �QG� 	:;?<,� ��� I �@=)=� /<<,� �<=� A,9@/;/-AB=� <=� ;B/-/-�<,.� 0?/A/.� ,)8B-=J
)B,.G� ./PE-�<=.� 8B.@,.BAB,-/.� A,9?-/.�G� A,->,)9/� =<� =);:A?<,� ����

�/� 9,8,� N?/� .BG� @,)� ?-=� @=);/G� <=� </I� B9@,-/� =� <=� �89B-B.;)=ABS-� <=��
,D<BP=ABS-� 8/�8BA;=)� �<=� )/.,<?ABS-� A,9@/;/-;/G� /-� <=� A?=<� ./� =8,@;=)X-�<=.�
9/8B8=.� -/A/.=)B=.� @=)=� /<� 8/DB8,� A?9@<B9B/-;,� 8/� <,� )/.?/<;,�G� @,)� <=�
,;)=G� ./O=<=� /<� @),A/8B9B/-;,� =<� N?/� ./� 8/D/� =A?8B)� @=)=� <=� /0/A?ABS-� 8/�
<=.� ./-;/-AB=.� A,-� A,-8/-=AB,-/.� 8B.;B-;=.� =<� @=P,� 8/� ?-=� A=-;B8=8� <:N?BJ
8=�8/� 8B-/),�

�/PE-� /.;,G� .B� <=� �89B-B.;)=ABS-� -,� ./� =7B/-/� =� A?9@<B)� 7,<?-;=)B=J
9/-;/� <=� ./-;/-AB=� ,� -,� <=� A?9@</� 8/DB8=9/-;/� I� /-� /<<=� ./� B9@,-/-� ,D<BJ
P=AB,-/.� 8B.;B-;=.� =<� @=P,� 8/� ?-=� A=-;B8=8� <:N?B8=� 8/� 8B-/),G� A,9,� ./):=-�
<=� 8/� 8=)� ?-=� /.@/AB/� ,� A?/)@,� AB/);,G� ,� <=� 8/� @=P=)� ?-=� A=-;B8=8� B<:N?B8=�
@,)� >)?;, .� ,� @/)0?BAB,.� ?� , ;)=� A,.=� ./9 /0=-;/G� ,� DB/-� <=� 8/�� W=A/)� ,� <=� 8/�
-,�W=A/)G� <=�</I�8/;/)9B-=� /<�@),A/8B9B/-;,� =� N?/� 8/D/� =A?8B)� /<�N?/� P=-S�
/<� @</B;,�@=)=� ,D;/-/)� <=� /0/A?ABS-� 8/� <=� ./-;/-AB=G� N?/� /.� /<� N?/� ./O=<=� /<�
�=@:;?<,� � =� 8/<� 	:;?<,� ��� 8/<� �S8BP,� &?8BAB=<�

�,� /.G� @?/.G� ?-� -?/7,� )/A?).,� A,-;/-AB,.,� =89B-B.;)=;B7,� A,-;)=� /<�
=A;,� 8/� <=� �89B-B.;)=ABS-� N?/� A,-;)=7B/-/� <=� ./-;/-AB=� ,� </� 8=� ?-� A?9-�
@<B9B/-;,� B-8/DB8,G� /<� N?/�8/D/�@),9,7/)� /<� </.B,-=8,�A,-� 8BAW,� =A;,G� @=)=�
,D<BP=)� =� <=� /0/A?ABS-"�8/� <=� ./-;/-AB=G� @?/.� .B� =.:� >?/)=� @,8):=� )/.?<;=)6�
@)XA;BA=9/-;/� B-8/>B-B8=� <=� )/.,<?ABS-� 8/� A?/.;B,-/.� .,9/;B8=.� =<� A,-,J
AB9B/-;,� 8/� <=� 0?)B.8BAABS-� A,-;/-AB,.,\=89B-B.;)=;B7=� I=� N?/� @,)� ,;),.�
-?/7,.� I� .?A/.B7,.� )/A?).,.G� N?/8=)X� /-/)7=8,� /<� A=)XA;/)� 8/� >B)9 /C=� I �
,D<BP=;,)B/8=8� 8/� <=.� ./-;/-AB=.� @),>/)B8=.� @,)� /.;=� 0?)B.8BAABS-�

�D7B,� /.� N?/� /HB.;B/-8,� ?-=� ./-;/-AB=� >B)9/G� -,� W=I� )=CS-� @=)=� B-BJ
AB=)� ?-� -?/7,� @),A/.,G� A?=-8,� D=.;=� .,<BAB;=)� <=� /0/A?ABS-G� 9/8B=-;/� /<�
@),A/8B9B/-;,� N?/� <=� 9B.9=� �/I� ./O=<=�� �.G� @?/.G� =� ;,8=.� <?A/.� B9@),J
A/8/-;/� <=� B-A,=ABS-G�8/� ?-� -?/7,� )/A?).,� A,-;/-AB,.,G� A?=-8,� <=� </I� ./J
O=<=� ?-=� A=9B-,� 8B.;B-;,� @=)=� ,D;/-/)� N?/� ./� <</7/� =� A?9@<B8,� />/A;,� /<�
>=<<,� @),>/)B8,� @,)� /.;=� 0?)B.8BAABS-�

� . ;=� ;/.B.� -,� /.� -?/7=� /-� /<� �,-./0,� 8/� � .;=8,G� @?/.G� I=�>?/� /H@?/.;=�
/-� ./-;/-AB=� @),>/)B8=� @,)� /.;=� 9B.9=� �=<=� A,-� >/AW=� �F� 8/� -,7B/9D)/�
8/� ��T�G� /-� A?=-;,� 8B0,1� � �?@S-P=./� N?/� =� @/.=)� 8/� W=D/)./� W/AW,� <=.�
P/.;B,-/.� 8/-;),�8/<� ;R)9B-,�8/<� =);:A?<,� ���� 8/<� �S8BP,� 8/� <,� �,-;/-AB,.,�
�89B-B.;)=;B7,G� @=)=� N?/� @,)� ?-=� /-;B8=8� =89B-B.;)=;B7=� ,� 8/� 8/)/AW,�
@ED<BA,� ./� )/.;=D</AB/)=� /<� 8/)/AW,� 8/� ?-� @/)0?8BA=8,� @,)� ?-� =A;,G� W/AW,�
?� ,@/)=ABS-� =89B-B.;)=;B7=G� ,)8/-=8,� /-� ?-=� ./-;/-AB=G� =N?/<<=� /-;B8=8�
./� -/P=)/� =� W=A/)<,�� � /.?<;=� =@/-=.� <SPBA,G� N?/� A,-� D=./� /-� /<� >=<<,G� 8/J
D/):=� ./P?B)./� ?-� -?/7,� 0?BAB,� =-;/� <=� 0?.;BAB=� ,)8B-=)B=� @=)=� /<� A?9@<BJ
9B/-;,� 8/� <=� ./-;/-AB=� �� !�-=</.G� -E9/),� �V�� =� �V�G� @XP�� �� ^�

�/� <,� =-;/.� /H@?/.;,� .?)P/� <=� /7B8/-;/� A,-A<?.BS-� 8/� N?/� /.� B9@),A/J
8/-;/�<=�=AABS-� 8/�@</-=�0?)B.8BAABS-� /0/)AB;=8=� /-� /<�@)/./-;/� 0?BAB,�� ' /),�
W=I� =<P,� 9X.� N?/� A,9@)?/D=� W=.;=� <=� .=AB/8=8G� <=� B9@),A/8/-AB=� ,DF�
./)7=8=�

�-� />/A;,1� � /9?/.;)=-� <=.� A,@B=.� N?/� ./� ;)=0/), - � =<� @),A/.,G� @,)� 7B)J
;?8"�8/<� =?;,� @=)=� 9 /0,)�@),7//)G� 8/� N?/� ./� 8/0S� W/AW=� 9/-ABS-G� N?/� @)/J










































































































































































































































































































































































































































































































































