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J\Y ;ldYf]aYbhU` JfUbga]gg]cb cZ IkUad <YjYf cf
?bZYWh]cig7bYa]U VmCYUbg cZ IYWfYh]cbg

@E>D M) I9E#`##f

?DJHE:K9J?ED

?b Wcbg]XYf]b[ h\Y bUhifU` hfUbga]gg]cbcZ Ubm]bZYWh]cig
X]gYUgY']h ]g \][\`m XYg]fUV`Yhc _bck h\Y W\UbbY`gh\fci[\ k\]W\
h\Y WUigUc̀f[Ub]ga ]g Y`]a]bUhYXZfca h\Y VcXmcZ h\Y X]gYUgYX
Ub]aU`) ?h ]g `]_Yk]gY ]adcfhUbh hc _bck h\Y aYh\cXg Vmk\]W\
h\Y cf[Ub]ga ]g hfUbgZYffYXZfca X]gYUgYXhc kY`` Ub]aU`g) ?b U
dfYj]cig Vi``Yh]b Zfca h\]g ghUh]cb'Dc) +-- $+3,,%' h\Y ]bgYWh
h\YcfmcZ hfUbga]gg]cbUbXh\Y if]bY WcbhUa]bUh]cbh\Ycfm cZ h\Y
hfUbga]gg]cbcZ ]bZYWh]cigUbYa]Ucf gkUad ZYjYf' cZ \cfgYg' \UjY
VYYbX]gWiggYX]b gcaY XYhU]`)?hkUg g\ckb Vmh\Y YldYf]aYbhg
XYgWf]VYX]b h\UhVi``Yh]b h\Uh' ibXYf WYfhU]bWcbX]h]cbg'h\]g X]g(
YUgYaUm VYfYUX]`mhfUbga]hhYXZfca X]gYUgYXhc kY`` \cfgYg Vm
aYUbgcZ WYfhU]bV]h]b[ ]bgYWhg)Eh\Yf Yj]XYbWYkUg U`gcUXXiWYX
hc ]bX]WUhYh\UhgiW\ V]h]b[ ]bgYWhgZifb]g\YX Uh`YUghcbY cZ h\Y
aYUbg Zcf h\Y bUhifU` hfUbga]gg]cbcZ gkUad ZYjYf) M\]`Y bch
XYbm]b[ h\Y dcgg]V]`]hmcZ h\Y bUhifU` hfUbga]gg]cbcZ ]bZYWh]cig
UbYa]UVmaYUbg cZ ZccX cf Xf]b_ WcbhUa]bUhYXk]h\ ]bZYWh]jY
if]bY' ]h kUg g\ckb' ? VY`]YjY'h\Uhh\]g aYh\cX cZ ]bZYWh]cbkUg
bch dfcVUV`YibXYf cif YldYf]aYbhU` WcbX]h]cbg'UbX Wci`X bch
Yld`U]b U`` WUgYg);Sk]`` VY h\Y difdcgY cZ h\]g Vi``Yh]b hc XY(
gWf]VYgcaY YldYf]aYbhgk\]W\ UddYUfhc VYfY`UhYXhc ch\Yf dcg(
g]V`YaYUbgcZ hfUbga]hh]b[h\Y X]gYUgY)

J\Y gYWfYh]cbgcZ \cfgYg h\UhZ]bXU kUmhc h\Y YlhYfbU`gif(
ZUWY'UbXh\Uh]b h\]g gYbgYaUmVYWU``YXYlWfYh]cbg']bW`iXYdUfh
cZ h\Y ZYWYgZfca h\Y U`]aYbhUfmWUbU`'if]bY Zfca h\Y [Yb]hc(
if]bUfm hfUWh'gU`]jU Zfca h\Y acih\' bUgU g̀YWfYh]cbgZfca h\Y
bcgY' YmYgYWfYh]cbgZfca h\Y YmY'a]`_ Zfca h\Y aUaaUfm
[`UbXg' UbX h\Y gkYUh cf dYfgd]fUh]cbh\fci[\ h\Y g_]b) ;S]g
ei]hY Wcaacb Zcf gcaY cZ h\YgYgYWfYh]cbghc WcbhU]bh\Y U[Ybhg
cZ X]gYUgY'Zcf YlUad`Y' h\Y ZYWYg'h\Y if]bY' h\Y bUgUg̀YWfYh]cbg5
UbXdYf\Udg bc gYWfYh]cb]g U`kUmgZfYYZfca X]gYUgY[Yfag) ;O
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ghiXm]b[ ]bZYWh]cigUbYa]UcZ \cfgY' X]ZZYfYbhkcf_Yfg \UjY dU]X
gcaY UhhYbh]cbhc U`` cZ h\Y YlWfYh]cbgaYbh]cbYX UVcjY' Vih ]b
h\]g Vi``Yh]b dUfh]Wi`Uf UhhYbh]cbk]`` VY dU]X hc h\Y bUgU`UbX
h\Y YmYgYWfYh]cbg)

LU``YY UbX 9UffY' +3*/ Z]fghXYacbghfUhYXh\Uh ]bZYWh]cig
UbYa]U cZ \cfgYg aUm VYhfUb a]hhYXVmZYYX]b[ if]bY) J\]g \Ug
VYYbWcbZ]faYXVm IW\`Uh\c`hYf' $+3+*(??%'LUb ;g' >Uff]g UbX
IW\U`_ $+3??%'h\Y @UdUbYgY9caa] g]cb $+3+.%'UbXJ\Y]`Yf UbX
AY\cY' $+3+/%) LUb ;g' >Uff]g UbX IW\U`_' h\Y @UdUbYgY9ca(
a]g ]cb' UbX J\Y]`Yf UbX AY\cY' \UjY U`gc hfUbga]hhYXh\Y X]g(
YUgYVm h\Y giVWihUbYcig ]bcWi`Uh]cb cZ if]bY) <fca h\YgY fY(
gYUfW\Y ]h UddYUfgh\Uh h\Y j]fig cZ gkUad ZYjYf ]g Wcaacb`m
dfYgYbh]b if]bY)

?b +3*2 EghYfhU[ ZU]`YXhc hfUb a]h h\Y X]gYUgYVmaYUbg cZ
gU`]jU) M\]`Y h\]g UddYUfghc \UjY VYYb h\Y cb`m YldYf]aYbh
hf]YX k]h\ U`]jU' aUbm ]bjYgh][Uhcfg \UjY fYdcfhYX ZU]`ifY hc [Yh
hfUbga]gg]cb k\YfY Vch\ kY`` UbX X] YUgYX\cfgYg igYX h\Y gUaY
kUhYf]b[ hfci[\g UbX ZYYXVclY ' UbX k\YfY h\YfY kUg Ub Yl(
WY``YbhW\UbWYZcf WcbhUa]bUh]cbk]h\ U`]jU)

LUb ;g' >Uff]g UbX IW\U`_' +3??' ZU]`YXhc hfUbga]h gkUad
ZYjYf Vmh\Y iVWihUbYcig ]bcWi`Uh]cbcZ YlhfUWhcZ ZYWYg'h\ci[\
h\Ym hf]YX h\Y YldYf]aYbh cb h\fYY X]ZZYfYbh\cfgYg UbX igYX Ug
\][\ U .*** WW)cZ YlhfUWh)J\Y @UdUbYgY9caa]gg]cb U`gcZU]`YX
hc [Yh hfUb a] ]cb k]h\ Z]`hYfYXYlhfUWhcZ ZYWY) J\Y UfbY
9caa]gg]cb `]_Yk] Y ZU]`YXhc Z]bXh\Y j]fig ]b kYUh) J\]g 9ca(
a]gg]cb iWWYYXYX]b ]bZYWh]b[h\fYY \cfgYg Vm]b^YWh]b[Zfca -*
hc +** WW)cZ a]`_ Zfca ]bZYWhYXaUfY' Vih giW\ a]`_' ZYXYjYfm
acfb]b[ hc \YU`h\m ghU``]cbgUbX Wc`h' [UjY U bY[Uh]jY fYgi`h)
Bh]\f '+3+3' hUhY h\UhVch\ h\Y a]`_ UbX h\Y YmY YWfYh]cbUfY
]bZYWh]ci' UbX \Y hfUbga]hhYX h\Y X] YUgYVm ]bhfcXiW]b[ ]b(
ZYWh]ci aUhYf]U`ibXYf h\Y YmY(`]X)

J\Y dfY Ybh kf]hYf' +3,*' hUhYXh\Uh h\Y j]a cZ gkUad
ZYjYf \UX VYYb XYacb hfUhYX]b h\Y bU U+ YWfYh]cb'UbX h\]g
Vi``Yh]b k]`` XYWf]VY cfbY YldYf]aYbhg cb k\]W\ h\Uh ghUhYaYbh
kU VUYX) J\YfY k]`` U`gcVY ]bW`iXYX]b h\]g Vi``Yh]b U XYWf]d(
h]cb cZ Ub UhhYadhhc hfUb a]h ]bZYWh]ci UbYa]U Vm aYUb cZ
YmY(YWfYh]cb'h\Y YZZYWhcZ h\Y ]bcWi`Uh]cbcZ hUVUb]XYlhfUWhU
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fY`UhYXhc hfUbga]gg]cb' U XYgWf]dh]cbcZ hkc WUgYgh\Uh kYfY Ud(
dUfYbh`mcZ gdcbhUbYcig cf][]b' UbX gcaY cVgYfjUh]cbg k]h\ h\Y
cZZgdf]b[ cZ UZZYWhYXaUfYg) J\Y X]ZZYfYbhfYgi`hg cVhU]bYX]b
hfUbga]gg]cb Vm V`ccX ]bcWi`Uh]cb k]`` VY XYZYffYXibh]` U `UhYf
Vi``Yh]b cb h\Y V`ccX) 7 X]gWigg]cbcZ h\Y dfcVUV`YfY`Uh]cbVY(
hkYYb h\Y YlWfYh]cbgUbX bUhifU` hfUbga]gg]cb k]`` VY XYZYffYX
ibh]` UZhYfU XYgWf]dh]cbcZ h\Y YldYf]aYbh )

+) JH7 I O I?UD 8O C;7 I E< J>; 7I7B
I;9H;J?E)

?h]g [YbYfU``mU[fYYXh\Uh kUad ZYjYf' cf ]bZYWh]cigUbYa]U'
]g XiY hc U Z]`hYfUV`Y'dfcVUV`mi`hfUj]g]V`Y' j]fig k\]W\ gc ZUf \Ug
dfcjYX fYZfUWhcfmhc Wi`hifU` UbX ghU]b]b[ aYh\cXg) ?h ]g hfiY
h\Uh gcaY @UdUbYgYUih\cfg \UjY W`U]aYXh\Uh h\Y X]gYUgY]g XiY
hc U WYfhU]bgd]fcW\UYhY'Vih gc ZUf h\]g kcf_ `UW_gWcbZ]faUh]cb)

?b gcaY cZ h\Y X]gYUgYdfcXiWYXVmZ]`hYfUV`Yj]figYg' ]h] kY``
_bckb h\Uhh\Y j]fig cf WUgiUÙ[YbhcWWifg]b h\Y bUgU g̀YWfYh]cb)
J\Y eiY h]cb jYfm bUhifU``mUf]gYg'XcYgh\Y j]fig cZ gkUad ZYjYf
cWWif]b h\Y bU U` gYWfYh]cbcZ \cfgYg ]bZYWhYXk]h\ h\Y X]gYUgY6
;I *' kY aUm\UjY \YfY Udcgg]V`YaYUbg cZ bUhifU` hfUbga]ggg]cb)
J\Y ]XYU]bjc`jYX ]b h\Y UVcjY eiY h]cb Zifb]g\YX h\Y dc]bh cZ
XYdUfhifY Zcf h\Y gYf]Yg cZ YldYf]aYbhg h\Uh k]`` bck VY
XYWf]VYX)

7_WMYQTMU[0%Eb @i`m +' +3+3' U `cWcYX'V`UW_[Y`X]b['
\U`#Y biaVYf 0+' kUg cVhU]bYXZfca U fUbW\ cb :U`Y 9fYY_) Ic
ZUf UgWci`X VY `YUfbYX'gkUad ZYjYf \UX bYjYf VYYbdfYgYbhcb
h\] fUbW\) J\]g \cfgY kUg fUh\Yf bYfjci UbX YffUh]W'Ug ]g ZfY(
eiYbh`mh\Y WUgY]b `cWcYXUb]aU` ' UbX \]g hYadYfUhifY kUg gcaY(
k\Uh jUf]UV`Y' UjYfU[]b[ UVcih +*+* <) >Y kUg ]b ZU]f`m[ccX
Z]Y\ Vih kUg bch ]b U j][cfci WcbX]h]cb) Eb @i`m +, h\Y `YZh
bUgU` WUj]hmcZ \cfgY c) -+' U hmd]WU`'̀cb[( hUbX]b[ W\fcb]W
WUY' XYWf]VYX]b 8i``Yh]bg +,+ UbX +--' kUg kU \YX cih k]h\
U kUfa bcfaU` U`]bY c`ih]cb) MU \]b[ kU UWWcad`]g\YXVm
aYUbg cZ U XciW\]b[ hiVY k\]W\ kU ]b YfhYXh\fci[\ h\Y bcghf]`
id ]bhc h\Y bUgU ẀUj]hmZcf U X] hUbWYcZ UVcih Y][\h ]bW\Yg) 8m
h\] aYh\cX h\Y gdfUmfYUW\YXh\Y iddYf `YjY`g cZ h\Y `YZhbUgU`
WUj]hm'UbX h\Y) c`ih]cb Z`ckYXXckb UbX hf]W_`YXcih cZ h\Y Wcf(
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fYgdcbX]b[ bcghf]`) 78cih `?E WW)cZ bUgUk̀Ug\]b[g kYfY WUi[\h
]b h\]g aUbbYf) ;`YjYb WiV]WWYbh]aYhYfgcZ h\Y gc`ih]cb kYfY
h\Yb ]b^YWhYXVmaYUbg cZ U \mdcXYfa]Wgmf]b[Y ibXYf h\Y g_]b
cZ h\Y `YZhVfYUghcZ \cfgY 0+) Dc bch]WYUV`Yhcl]W YZZYWhgkYfY
cVgYfjYX) J\Y bYlh XUmh\YfY kUg U `cWUg̀kY``]b[ Uhh\Y dc]bh
k\YfY h\Y ]b^YWh]cb\UX VYYbaUXY' Vih h\]g gkY``]b[ X]gUddYUfYX
VYZcfY@i`mfUh\4h\Y hYadYfUhifYfYaU]bYXbcfaU`)

Eb @i`mfch\ #h\Y`YZhbUgU`WUj]hmcZ \cfgY -+ kUg U[U]b
kUg\YX cih k]h\ bcfaU` gU`]bYUbX +/ WiV]WWYbh]aYhYfgcZ h\Y
kUg\]b[g kYfY ]b^YWhYXgiVWihUbYcig`m]bhc \cfgY 0+) 7h h\Y
W`cgYcZ h\Y ]b^YWh]cbDc) 0+ UddYUfYXXYW]XYX`mibYUgm'ghcddYX
YUh]b[' UbXkU`_YXUVcih) >ckYjYf' Uhh\Y YbXcZ Z]jY a]bihYg
\Y UddYUfYXbcfaU` U[U]b) Eb @i`mUfgh' fc WW)cZ bUgUk̀Ug\(
]b[g cVhU]bYX]b h\Y gUaYaUbbYf Zfca h\Y gUaY gcifWYkUg ]b(
^YWhYXgiVWihUbYcig`m]bhc \cfgY Dc) 0+) * gYf]cig YZZYWhgkYfY
cVgYfjYX) Eb @i`m-*h\ Dc) 0+ kUg U[U]b ]bcWi`UhYXgiVWihUbY(
cig`m k]h\ UVcih +* WW)cZ bUgU k̀Ug\]b[g cVhU]bYX]b h\Y gUaY
aUbbYf Ug VYZcfY) c) 0+ \UX bYjYf VYYbUWh]jYUbX cb h\]g
XUhYh\YfY UddYUfYXhc VY gcaY dig dfYgYbhUVcjY \]g `YZhYmY
k\YfY h\Y g_]b \UX VYYbgYjYfY`mVfi]gYX5 h\YfY kUg U`gcU gcZh
`iad cb \]g `YZhZfcbh `Y[ bYUf h\Y fY[]cb k\YfY cbY cZ h\Y ]b(
cWi`Uh]cb \UX VYYbaUXY) EbY ch\Yf ]bcWi`Uh]cbcZ ;? WW)cZ
bUgU k̀U \]b[g Zfca \cfgY -+ kUg aUXY cb 7i[igh +-h\5 h\Y
gUaYdfcWYXifY'jUg igYX UgVYZcfY)

gYYb Zfca h\Y dfYWYX]b[XYgWf]dh]cbh\]g \cfgY kUg U dccf
giV^YWhZcf YldYf]aYbh' UbX ]h ] bch ifdf] ]b[ h\Uhh\Y fYgi`hg
kYfY gcaYk\Uh ]bWcbW`ig]jY) 7b ]bgdYWh]cbcZ \] hYadYfUhifY
fYWcfX$F`UhY?% \ck h\Uh\Y kU dYf\Udg bch ]b U bcfaU` Wcb(
X]h]cb YjYb Uhh\Y VY[]bb]b[ cZ cif cVgYfjUh]cb) 8YhkYYb@i`m
+Ih UbX i[igh 1h\' \]g hYadYfUhifYjUf]YX YffUh]WU``mZfca +**
hc ?*,r <) acfY XYZ]b]hYZYjYf fYUWh]cbcWWiffYXcb i[igh
2h\' +*,(.r <5 cb 7i[igh 3h\' h\YfY kUg U giVbcfaU` Xfcd hc
31s-*' Zc``ckYX ei]W_`mVmfYWcjYfmhc bcfaU` cb 7i[i hfch\ )t
7bch\Yf hkc(XUmZYjYf YlUWYfVUh]cbVY[Ubcb 7i[i h ,+Ih' k\]W\
fYUW\YX+*,)0r cb 7i[igh ,,X) J\] kUg Zc``ckYX VmU fUd]X
XYW`]bY5VYhkYYbh\Y UZhYfbccbcZ i[i S,1h\ UbXh\Y acfb]b[
cZ h\Y ,2h\ \] hYadYfUhifYZY``Zfca +**r hc 30r <) UbX\Y X]YX
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U ZYk \cifg `UhYf' J\YfY kUg U fUd]X YaUW]Uh]cbXif]b[ h\Y `Ugh
ZYk kYY_g UbX \Y [fYk jYfm kYU_ hckUfX h\Y YbX) 7 dcgh(
acfhYa fYdcfh cZ h\Y jYhYf]bUf]Ub X]U[bcgYX\]g XYUh\Ug XiY hc
!Uihc(]bhcl]WUh]cb' UWWcadUbm]b[YlhfYaY YaUW]Uh]cb)!

J\]b_]b[ h\Uh c) 0+ aUm \UjY VYYb]bZYWhYXk]h\ gkUad
ZYjYf' ,* WW)cZ \]g V`ccX gYfia kUg UjYX UbX]b^YWhYXgiVWihUbY(
cig`m ]bhc \cfgY =V' 0. cb 7i[igh ,3h\) >cfgY c) 0. kUg U
k]`X' bYfjci ' YlW]hUV`Ymcib[ ghU``]cbh\Uh kUg Vfci[\h ]b Zfca
h\Y fUb[Y cb @i`mfch\) JYadYfUhifYg cZ +*-r <) kYfY fYWcfXYX
cb IYdhYaVYf ,+gh UbX ,/h\' Vih h\Y hYadYfUhifY cZ h\]g \cfgY'
bcfaU``m fUh\Yf \][\' jUf]YX VYhkYYbgiW\ YlhfYaY' Vch\ VYZcfY
UbX UZhYfh\Y ]bcWi`Uh]cb' h\Uh h\Y UVcjY fYWcfXgaUmcf aUm
bch \UjY VYYbg][b]Z]WUbh)M\Yb =V' 0. kUg _]``YXcb DcjYaVYf
,/h\' \Y kUg fUh\Yf h\]b UbX fib Xckb) ;lUa]bUh]cb g\ckYX
h\Y dfYgYbWYcZ Vchg #9IZ[YVWPQ;:A$ ]b h\Y ghcaUW\' gcaY WUhUf(
f\U` YbhYf]h]g]b dUfh cZ h\Y gaU`` ]bhYh]bY k\]W\ WcbhU]bYXZcif
)Uf[Y 7gWUf]g'UbX `Uf[Y biaVYfg cZ gaU``Yf fcibXkcfa ' ]bW`iX(
]b[ h\fYY cf acfY gdYW]Yg']b h\Y Wc`cbUbXWcYWia) M\Yb \cfgYg
UfY \][\`m dUfUg]h]nYX'Ug ]b h\]g Ub]aU`' kY YldYWhU jUf]UV`Y
hYadYfUhifY UbX ZfYeiYbh`macfY cf `YggdfcbcibWYX ZYjYf fYUW(
h]cbg' UWWcadUb]YXVmYaUW]Uh]cb)9cbgYeiYbh`m']Z \cf Y 0. kUg
]bZYWhYXk]h\ gkUad ZYjYf h\Y gmadhcag kYfY bch giZZ]W]Ybh`m
dfcbcibWYX hc X]U[bc Y h\Uh X]gYUgY)

@iX[]b[ Zfca giVgYeiYbh fYgi`hg' ? Ua ]bW`]bYXhc VY`]YjY
h\Uh \cfgY 0+ WcbhfUWhYXkUad ZYjYf Ug h\Y fYgi`h cZ ]bcWi`U(
h]cb cZ h\Y bU U` gYWfYh]cbZfca \cfgY -+) J\YfY kYfY caY
gmadhcag cZ h\Y X] YUY ]b Vch\ 0+ UbX 0.' giW\ Ug ZYjYf fYUW(
h]cb UbX dfc[fYg ]jY YaUW]Uh]cb'Vih gc aUbm Wcad`]WUh]cbkYfY
]bjc`jYX h\Uh bc Uh]ZUWhcfmWcbW`i]cb kU dcgg]V`Y) J\Y Yl(
dYf]aYbh + XYWf]VYX\YfY cb UWWcibhcZ ]h fY`Uh]cbhc ;ldYb(
aYbh ,) ?bW]XYbhU``m]h g\ckg h\Y X]ZZ]Wi`h]Ygh\Uh aUm Uf] Y ]b
hiXm]b[ kUad ZYjYf ib`Y cbY i Y bcfaU` Ub]aU` Zcf YldYf](

aYbhU`difdcgY)

7_WMYQTMU[,) 7Vcih ++* WW)cZ h\Y bU U` kU \]b[ h\Uh
kYfY WUi[\h U h\Ymhf]W_`YXcih * S h\Y bcghf]` cZ TJE) -+ *++ @i`m
+,' +3+3' kYfY dfUmYXVm aYUb cZ U XciW\Y \][\ ]b h\Y `YZh
bU U` WUj]hmcZ \cfgY =V' 0,) ?h kUg h\ci[\h h\Uh]Z h\Y j]a cZ
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gkUad ZYjYf kUg dfYgYbh]b h\Y bUgUẀUj]h]YgcZ \cfgY -+' ]h a][\h
]b h\]g aUbbYf VY hfUbgZYffYXhc h\Y aiWci aYaVfUbY cZ h\Y
bUgUẀUj]h]YgcZ \cfgY 0, UbXh\YfYVmdfcXiWY h\Y X]gYUY) >cfgY
0, kUg U \YU`h\m[Y`X]b[ ]b [ccX Z]Y\' UbX' `]_Y Dc) 0+' kUg _Ydh
Lc`UhYXZfca h\Y \cfgY ]bZYWhYXk]h\ gkUad ZYjYf)

Eb @i`mfch\' UVcih ,/* WW)cZ h\Y bcfaU` gU`]bYbUgU k̀Ug\(
]b[ Z+#*+++\cfgY -+ kYfY igYX U U XciW\Y' ]b h\Y aUbbYf XY(
gWf]VYXUVcjY' ]b h\Y `YZhbUgU ẀUj]hmcZ \cfgY 0,) I]a]`Uf hfYUh(
aYbhg' ig]b[ h\Y gUaY \cfgYg' kYfY fYdYUhYXcb @i`mUfgh' @i`m
-*h\' UbX 7i[igh +-h\) ;Sg\ci`X VY bchYXh\Uh ]b ;ldYf]aYbh
+ UbX , dcfh]cb cZ h\Y gUaY bUgU k̀U \]b[g kYfY i YX) J\Y fY(
gi`h ]b ;ldYf]aYbh ,' \ckYjYf) kUg dc ]h]jY UbX aiW\ acfY
XYZ]b]hY)

J\Y Z]f h hYadYfUhifY V YfjUh]cb cb \cfgY 0, kU aUXY cb
h\Y UZhYfbccb cZ @i`m -X' \cfh`m UZhYf h\] \cfgY \UX VYYb
Vfcin\h ]b gcaY hkYbhma]`Yg Zfca U fUbW\) J\] Yld`U]b h\Y
fUh\Yf \][\ ]b]h]U` hYadYfUhifY' +*+),r' g\ckb ]b F`UhY??) <cf
h\Y giWWYYX]b[h\fYY kYY_g \]g hYadYfUhifY kUg ei]hY ib] Zcfa'
UjYfU[]b[ UVcih +**)+*

) Eb @i`m,/h\' h\]fhYYb XUmgUZhYfN c)
0, \UX fYWY]jYXh\Y Z]fgh bU U` XciW\Y UbX b]bY XUm UZhYf\Y
\UX fYWY]jYX h\Y gYWcbXXciW\Y' \]g hYadYfUhifY +#* Y hc +*+)-r)
>]g hYadYfUhifY kUg bcfaU` U[U]b cb @i`m,0h\ Vih cb h\Y Zc`(
`ck]b[ XUm]h iXXYb`m +#* Y hc +*,)/r 8m hYb c#W`cW_cb h\Y
acfb]b[ cZ @i`m, h\' h\Y hYadYfUhifY \UX XfcddYX hc 31.r' Vih
Vm)' d) a) cb h\Y FQOHXUm]h \UX fYWcjYfYXhc 33)/*) YYF`UhY
?? Zcf h\] UbX giV YeiYbh hYadYfUhifY fUb[Y) J\Y `][\h f] Y
cb YdhYfbVYf(^)h\kUg XiY hc Wc`]WZfca k\]W\ \Y ccb fYWcjYfYX)

8m IYdhYaVYf ?' ]h kU bchYXh\Uh c) 0, kU +* ]b[ Z]Y\)
>] nYbYfU`UddYUfUbWYcb YdhYaVYf,3h\ ]g g\ckb ]b <][ifY +(
9cbg]XYf]bn h\Y Y madhcfbg' ]bW`iX]b[ h\Y ZYjYf hYadYfUhifYg)
]h kU VY`]YjYXh\Uh=V' 0, kU ]bZYWhYXk]h\) kUad ZYjYf) Jc
aU_Y aY cZ h\] WcbW`ig]cbh\Y Zc``ck]b[ hYh kU aUXY4

b EWhcVYf; h' \cf Y )c) 0/' k\]W\ \UX VYYb ibXYf cV(
YfjUh]cb ]bWYh\Y h\]fX cZ 7i[i h' kU ]bcWi`UhYX iVWihUbY(

ci ;$#k]h\ ,/ WW)cZ ZfY \ V`ccX Zfca c) 0,) Jkc a]`X ZYjYf
fYUWh]cbZc``ckYX cb EWhcVYf0h\ UbX EWhcVYf+0h\(+1h\) 7[U]b
cb WhcVYfo2h\ \U`#Y 0( kU ]bcWi`UhYX iVWihUbYci ;$#Zfca
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<][ifY +) >cfgY 2;% 0,) 8YWUaY ]bZYWhYXk]h\ gkUad ZYjYf Ug h\Y fYgi`h cZ gdfUm]b[
PQYSMNZbUfU` WUj]hm]QZP UVXTIS YISQUMh\Uh PIL VYYb igYX ZV ]IYP V[Z ZPMUIYIS WUj](
h]Yg ch PVXYM@V$(&$ @MMM^WMXQTMUZ'$ APQYd]f SifY YPV]Y KVULQZQVUYdhYaVYf'." H.&.$

=V' 0,' h\]g h]aY k]h\ &* WW)cZ ?fY \ V`ccX) 7 a]`X fYUWh]cbcW(
WiffYX cb o+*jYaVYf 1h\' Zc``ckYX Vm acfY YjYfY ZYjYf fYUW(
h]cbg cb DcjYaVYf +2(+3' +*,)*r) :YWYaVYf ,(/' +*&)*r' :YWYa(
VYf +2(,*' +*/)*r' UbX cb @UbiUfm.(2' +3,*' +*-(1r' 7XX]h]cbU`
ZYjYf fYUWh]cbgcZ h\]) \cf Y UfY )\ckb ]b F`UhY???' ?h a][\h
VY UXXYX\YfY h\Uh cb @UbiUfm+1' >%,*' -0 WW)cZ V`ccX' XfUkb
Zfca \cfgY 0/' kUg ]bcWi`UhYXgi` WihUbYcig`m]b \cf Y t JE' /.'
>cfgY (. \UX \YYb i gYX]b ch\Yf YldYf]aYbh' cbY cZ k\]W\ k]``
VY XYWf]VYX̀ UhYf]b h\]g Vi``Yh]b5 \Y kUg U jYfm \UfXm Ub]aU`'
UbX dfcVUV`m\UX U`fYUXmVYYb ]bZYWhYXk]h\ h\Y j]fig h\ci[\
\Y \UX VYYb \][\`m fYg]ghUbhhc ]h) >ckYjYf) U bYk !Yf]Y' cZ
fYUWh]cbVY[Ub *++ h\Y h\]fhYYbh\ XUmUZhYf\]g ]bcWi`Uh]cb k]h\
h\Y V`ccX cZ (#*&*#45) >ck gYjYfY h\YgYfYUWh]cbgkYfY ]g g\ckb
QU>SIZM8C$
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<fca h\Y fYgi`hg cVhU]bYX]b ;ldYf]aYbhg ; UbX , ]h kUg
VY`]YjYX h\Uh h\Y j]fig cZ ]bZYWh]cigUbYa]U cf kUad ZYjYf ]g'
cf Uh`YUghaUm VY'Uhh]aY dfYgYbh]b h\Y bUgU g̀YWfYh]cbcZ \cfgYg
]bZYWhYXk]h\ h\Y X]gYUgY) ;S]g hfiY h\Uh h\Y bU U` kUg\]b[g
k\]W\ kYfY i YXUgU XciW\Y ]b \cfgY 0, kYfY U``ckYX hc ZU``hc
h\Y [fcibX' UbX ]h ]g dcgg]V`Yh\Uh Vch\ 0+ UbX 0,' _Ydh ]b h\Y
gUaY `ch' aUm \UjY d]W_YXid caY ghfUmV]h cZ \Um h\Uh \UX
VYWcaYWcbhUa]bUhYXk]h\ h\YgYkUg\]b[g) M\]`Y h\]g `UhhYfdcg(
g]V]`]hm]g bch dfcVUV`Y'h\Y j]a kUg ]b Y]h\Yf YjYbh XYf]jYX Zfca
h\Y bU U` YWfYh]cb) J\Y fY i`hg cZ h\Y hkc YldYf]aYbhg kYfY
YbWcifU[]b[ UbX ]h kUg W`YW]XYXhc fYdYUhh\Ya ibXYf acfY f][]X
Wcbhfc`)

7_WMYQTMU['-) V][' \YU`h\m VUm[Y`X]b[' dfcbcibWYX Vm
h\Y jYhYf]bUf]Ub hc VY ZfYY Zfca X]gYUgY'kUg Vci[\h cb CUfW\
,,' +3,*) >Y kUg biaVYf 01 ]b cif Yf]Yg UbX kUg ] c`UhYX
h\fci[\cih h\Y YldYf]aYbh) Eb 7df]` ,1h\ cbY cZ h\Y bUgU`
WUj]h]Y cZ \cfgY -+ kU kUg\YX cih k]h\ bcfaU` U`]bY' UbXUZhYf
dU ]b[ h\fci[\ Z]`hYfdUdYf +* WW)cZ h\Y Y bU U` kUg\]b[g kYfY
]b^YWhYXiVWihUbYcig`m]bhc \cfgY 01) 7[U]b cb 7df]` -*' ?I WW)
cZ bUgU`kU \]b[g' Zfca h\Y gUaY gcifWY UbX dfYdUfYX ]b h\Y
gUaY kUm' kUg ]bcWi`UhYXgiVWihUbYcig`m]bhc =V' 01) J\Y Z]fgh
ZYjYf fYUWh]cb'+*-)1r' cWWiffYXcb CUm -X' ^i h ]l XUmgUZhYf
h\Y Z]f h ]bcWi`Uh]cb) Eh\Yf fYUWh]cbgcWWiffYX4 CUm fch\'
+*,).r CUm ,-X' +*/)*r' @ibY 1h\' +*/)/r' UbX Uh `UhYfXUhYg)
$IYY F`UhYL%) J\YfY U` * XYjY`cdYXch\Yf gmadhca W\UfUWhYf(
] h]WcZ gcaY WUYg cZ ]bZYWh]ci UbYa]U) FYf\Udg ]h \ci`X VY
aYbh]cbYX h\Uh U `cWU ]̀bZYWh]cbXYjY`cdYX U h\Y fYgi`h cZ h\Y
`UghaYbh]cbYX ]bcWi`Uh]cb) 8m CUm .h\ h\Y \ci`XYf kUg Wcb(
g]XYfUV`mkc``Yb ]b h\Y fY[]cb cZ UbXVY`ck h\Y dc]bh cZ ]b^YW(
h]cb) Eb `Um0h\ dig kU dfY Ybh5h\Y g\ci`XYf kUg cdYbYXUbX
Wcbh]biYX X]gW\Uf[]b[ dig id hc CUm +3h\' Vih kUg UddUfYbh`m
kY`` VYZcfYh\Y YjYfYZYjYf fYUWh]cbcZ CUm ,-X) 6O ]b dYY(
h]cb cZ F`UhYL \ckg h\Uh c) 01 \UX YjYfU` ch\Yf YjYfY Uh(
hUW_cZ ZYjYf) ;S] dc ]V`Y h\ci[\ bch dfcVUV`Y'h\Uh h\Y ZYjYf
fYUWh]cbgk\]W\ cWWiffYXcb CUm -X UbXCUm +0h\ aUm \UjY VYYb
XiY hc h\Y `cWU ]̀bZYWh]cb'Vih h\Y `UhYfZYjYf UhhUW_gWUbbchVY
UWWcibhYXZcf ]b h\]g kUm) I]bWY kY kYfY ibUV`Y hc Z]bX Ubm
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ch\Yf gUh]gZUWhcfmYld`UbUh]cbcZ h\Y `UhYfZYjYf UhhUW_g'UbXg]bWY
h\YfY kUg bc ch\Yf kUm]b k\]W\ hc Yld`U]b h\Y ]bZYWh]cbcZ \cfgY
01' ]h kUg WcbW`iXYXh\Uhh\Y gcifWY cZ h\Y j]fig Vmk\]W\ h\]g
\cfgY VYWUaY]bZYWhYXk]h\ gkUad ZYjYf kUg h\Y bUgU g̀YWfYh]cb
cZ \cfgY -+)

7_WMYQTMU[.) >cfgY Dc) 1?' U V`UW_[Y`X]b[' kUg Vci[\h
cb @ibY2h\' ?3,*' UbXkUg _Ydh]b Ub ]gc`UhYX̀chibh]` @ibY,-X'
cb k\]W\ XUhY\Y kUg d`UWYX]b U Vcl(ghU``' ]b U gWfYYbYXWU[Y)
Eb @i`m nch\' k\]`Y h\Y hYadYfUhifY cZ \cfgY 1,' U gYjYfY
W\fcb]WZ]Y`XWUgY'hccXUh+*.)0*' \]g bUgUẀUj]h]YgkYfY kUg\YX
cih k]h\ cbY d]bh cZ kUfa bcfaU` gU`]bYgc`ih]cb) J\YgY kUg\(
]b[g kYfY h\Yb Z]`hYfYXh\fci[\ U 8Yf_YZY+XZ]`hYfUbXcb h\Y Zc`(
`ck]b[ XUm'@i`mnfgh' Uh, 4-* d) a)' ?/ WW)cZ h\Y Z]`hYfYXbUgU`
kU \]b[g kYfY ]b^YWhYXgiVWihUbYcig`m]bhc \cfgY 1+) J\Y ]b(
cWi`Uh]cbkUg XcbY jYfm WUfYZi``mhc dfYjYbh `cWU]̀bZYWh]cb)7h
/ d) a) h\YfY kUg Yj]XYbWYcZ hcl]W YZZYWhg5]h kUg cVgYfjYX h\Uh
gcaY cZ h\Y aigW`Yg]b h\Y \]bX `Y[g cZ Dc) 1? kYfY hk]hW\]b[5
h\Uh\Y _Ydhacj]b[ UVcih ibYUg]`mk]h\ \YUXXfccd]b[' UbXh\Uh
\]g hYadYfUhifYkUg g`][\h`mUVcjY h\Y bcfaU` UjYfU[Y) Dc ZYjYf
fYUWh]cbfYgi`hYXZfca h\]g hfYUhaYbhk]h\]b h\Y igiU` dYf]cX) Eb
7i[i h ,/h\ bUgU k̀Ug\]b[g kYfY cVhU]bYXZfca \cfgY 01 k\]`Y
\Y \UX U hYadYfUhifY cZ ?*.)**) IcaY cZ h\YgYkUg\]b[g kYfY
Z]`hYfYXUgVYZcfYh\fci[\ U 8Yf_YZY`XZ]`hYfUbXcb 7i[igh ,1h\
kYfY ]b^YWhYXgiVWihUbYcig`m]bhc Dc) 1?' WUfYVY]b[ hU_Ybhc
Ujc]X `cWU]̀bZYWh]cb)Dc Yj]XYbWYcZ gkUad ZYjYf \UX XYjY`cdYX
Vm7i[igh /' ?3,+) Eb h\]g XUhY\cfgY 1? kUg ]bcWi`UhYXgiV(
WihUbYcig`mk]h\ ?, WW)cZ V`ccXZfca Dc) -+) JkY`jY XUmg̀UhYf
h\Y Z]fghZYjYf fYUWh]cbXYjY`cdYX) J\Y hYadYfUhifYfYWcfXcZ
h\]g \cfgY ]g g\ckb ]b F`UhYL?)

J\Y \]ghcfm cZ h\]g WUgY]g gcaYk\Uh amgh]Zm]b[) <]fgh'
\cfgY 1? kUg Yj]XYbh`mgigWYdh]V`Yhc h\Y j]fig cZ ]bZYWh]cig
UbYa]U) IYWcbX'h\YfY kUg bc `cWUL̀OZYWh]cb'h\ig ]bX]WUh]b[h\Uh
h\Y 8Yf_YZY`XZ]`hYf\UX YlW`iXYXU``giddifUh]jY VUWhYf]U)J\]fX'
]h ]g dfcVUV`Yh\Uhh\Y j]fig kUg ]b h\Y bUgUg̀YWfYh]cbgcZ \cfgYg
1, UbX-? Uhh\Y h]aYg k\Yb h\Y XciW\Yg kYfY UXa]b]ghYfYX'Zcf
YUW\\UX U\][\ ZYjYf UbXUg`][\h fibb]b[ Uhh\Y bcghf]`g) <cifh\'
]Z h\Y j]fi cZ ]bZYWh]cigUbYa]U]g WUdUV`YcZ dUgg]b[h\fci[\ U



,2 E`VTQUO 4OYQK\S[\YIS7_WMYQTMU[A[I[QVU .>=%;+0

8Yf_YZY`Xcf 9\UaVYf`U]b )Z]`hYf'Ug W`U]aYXVm jUf]cig kcf_Yfg
cb h\]g X]gYUgYUbXUg]bX]WUhYXVmcbY cZ cif dfYj]cig YldYf](
aYbhg' ]h ]g X]ZZ]Wi`hhc Yld`U]b h\Y ZU]`ifY hc ]bZYWh\cfgY 1+) ?b
h\]g WcbbYWh]cb]ha][\h VYaYbh]cbYXh\UhkY \UX ZU]`YXhc gYWifY
]bZYWh]cb]b cbY cZ cif dfYj]cig YldYf]aYbhg ]b k\]W\ V`ccX Zfca
U _bckb j]fi`Ybh gcifWYX]X bch dfcXiWYh\Y X]gYUY UZhYf]h \UX
VYYbdUgYXh\fci[\ U 8Yf_YZY`XZ]`hYf) Eb YjYfU`cWWUg]cbg'hcc'
kY \UjY UddUfYbh`mZU]`YXhc dfcXiWYh\Y X]gYUgYYjYb k]h\ h\Y
X]fYWh]bcWi`Uh]cbcZ V`ccX Zfca U _bckb j]fi`Ybh gcifWY) 7h
h\Y dfYgYbhh]aY kY UfY ibUV`Yhc []jY U gUh]gZUWhcfmYld`UbUh]cb
cZ h\Y fYgi`h cZ h\]g YldYf]aYbh' h\ci[\ h\YfY UfY gYjYfU`
dc ]V]`]h]Yg)

7_ WMYQZUMU[/) J\Y cV^YWhcZ h\]g YldYf]aYbh kUg g]a]`Uf
hc h\Uh cZ ;ldYf]aYbh ,' UbX h\Y gUaY [YbYfU` dfcWYXifY kUg
UXcdhYX)J\Y bUgUẀUj]hmcZ Ub ]bZYWhYX\cfgY kUg kUg\YX cih
k]h\ bcfaU` U`]bYVmaYUb cZ U bU U` XciW\Y) J\Yb ]b hifb
VmaYUbg cZ U XciW\Y h\Y Y kUg\]b[ kYfY dfUmYX\][\ ]b h\Y
bc hf]` cZ \cfgY Dc) 03) >U`#Y Dc) 03' U Vfckb [Y`X]b[' `UaY ]b
cbY_bYY'kUg Vfci[\h ]b cb `R?Um,3' +3,*' Zfca U fUbW\cb k\]W\
h\YfY \UX VYYbbc dfYj]ci \]ghcfm cZ gkUad ZYjYf) >Y kUg
dfcbcibWYX ibX Vmh\Y jYhYf]bUf]UbUbXkUg d`UWYX]b U `ch Uh
caY X] hUbWYZfca ch\Yf \cfgY) Eb @ibY2h\ hkc ch\Yf \cfgY'

Zf*+++Ubch\Yf fUbW\'T cg) 1* UbX1+' kYfY d`UWYX]b h\Y UaY `ch)
J\YgY \c?#Yg Zci[\h Dc' 03 UkUmZfca \] ZYYXZcf gcaY h]aY)
FYf\Udg h\] VY\Uj]cf UWWcibhgZcf h\Y \][\ hYadYfUhifY'+*,)-r'
fYWcfXYXZcf Dc) 03 cb @ibYf fh\' cb k\]W\ XUhYh\YmkYfY dUf(
h]Wi`Uf`mU[c(fUbh]b[) Eb @ibY ,-X Dc) 03 kU d`UWYXUg h\Y
cb`mcWWidUbh]b U WfYYbYXWU[Y) Eb @i`m.h\ cbY d]bh cZ kUfa'
hYf]`Y'bcfaU` U`]bYkU ++ YX U#U XciW\Y LOh\Y `YZhbcghf]` cZ

t JE) -+' UbX cbY(\U`Zd]bh cZ h\Y kU \]b[ kU dfUmYX\][\ ]b
h\Y `YZhbc hf]` cZ c) /1( 7h h\] XUhY\cf Y t JE) /1 kU ]b dccf
>Y \ Vih \UX U gccX UddYh]hY)J\Y YldYf]aYbh kUg fYdYUhYXcb
@i`m2h\' +-h\' +0h\' nch\' ,-X) ,1h\' -*h\' UbX *++ 7i[i h -X)
t (*) - ? \YkYX bc ]bX]WUh]cbgcZ ZYjYf Xif]b[ h\] dYf]cX' YlWYdh
cb @i`m,-X' #k\Yb \] hYadYfUhifY' +*+)2r' kUg `][\h`m UVcjY
bcfaU`) Eb 7i[i h ,4h\ h\Y YldYf]aYbh !4U fYdYUhYX'i ]b[ U
h\Y cifWY cZ h\Y j]fi \cf(Y ?(*) 01' k\]W\ \UX U ZYjYf cZ +*.)*r'
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7[U]b' cb 7i[igh -+ h' h\Y YldYf]aYbh kUg fYdYUhYX'h\]g h]aY
ig]b[ \cf Y Dc) 1, Ugh\Y gcifWYcZ h\Y j]fig) Dc) 1, \UX ^igh
fYhifbYX hc bcfaU` hYadYfUhifY Zc``ck]b[ U h\fYY(XUmZYjYf
dYf]cX) Dc Yj]XYbWYcZ gkUad ZYjYf XYjY`cdYX]b \cfgY Dc) 03)
>ckYjYf' \Y kU bch ]aaibY' Zcf cb @i`m,' +3,+' \Y kUg ]b(
cWi`UhYXgiVWihUbYcì mk]h\ +2 WW)cZ V`ccX Zfca \cfgY Dc) 1,)
7 \Ufd ZYjYf fYUWh]cbZc``ckYX Y`YjYb XUmg̀UhYf) IYY F`UhY
L??) J\] \cfgY kUg UddUfYbh`mbch i WYdh]V`Yhc ]bZYWh]cbk]h\
h\Y j]fig h\fci[\ h\Y bUgUàYaVfUbY )

J\Y fYgi`hg cZ h\Y Z]jY dfYWYX]b[YldYf]aYbhg XYU`]b[ k]h\
h\Y bUgUg̀YWfYh]cbaUm VYgiaaUf]nYX U Zc``ck 4

$?% ?bZYWh]cigUbYa]UaUmVYhfUba]hhYXVmh\Y giVWihUbY(
cig ]bcWi`Uh]cbcZ ]bZYWh]jYbUgU`YWfYh]cb)J\]g aYh\cX
kUg giWWYggZik̀]h\ \cf Y Dc) 01 UbX dfcVUV`mU`gc
k]h\ Dc) 0+)

$,% J\Y X]gYUgYaUm VY hfUba]hhYXVmXciW\]b[ h\Y bUgU`
WUj]h]Ygk]h\ bUgU`kUg\]b[ Zfca Ub ]bZYWhYX\cfgY)
J\]g aYh\cX giWWYYXYX]b cbY WUY' c) 0,' Vih ZU]`YX
]b Ubch\Yf' \cfgY Dc) 03)

$-% 7b UhhYadhhc hfUba]h h\Y X] YUY Vmh\Y giVWihUbYcig
]bcWi`Uh]cbcZ Z]`hYfYXbUU` kU \]b[g Zfca Ub ]bZYWh]jY
gcifWY' fY i`hYX bY[Uh]jY`m]b h\Y cbY WUgYhf]YX' \cfgY

c) 1+)

??) 7 7JJ;CFJ JE JH7D C?J IM7CF <;L;H 8O
4#@;7DI E< ;O; ;9H;J?Eo

7_WMYQTMU[0) >cfgY Dc) 1*' U aU`` V`UW_aUfY' kUg
Vfci[\h' cb @ibY2' +3,*' Zfca U fUbW\k]h\ bc dfYj]cig \] hcfm
cZ kUad ZYjYf) J\]g \cfgY kU _Ydh ]b Ub ] c`UhYX̀ ch ibh]`
@ibY,-X5 ]hkU h\Ybd`UWYX]b U WfYYbYXWU[Y'k\YfY ]h fYaU]bYX
ibh]` ]h X]YXcb cjYa` Yf -*' +3,*)

J\Y cV^YWhcZ h\Y YldYf]aYbh k]h\ T c) 1* kU hc `YUfb ]Z
gkUad ZYjYf WUbVY dfcXiWYXVm h\Y hfUbZYf cZ YmY(YWfYh]cb
Zfca Ub ]bZYWhYX\cfgY hc h\Y YmYcZ U \cf Y k]h\cih h\Y Y`]YUgY)
J\Y Zc``ck]b[ aYh\cX kUg Yad`cmYX4 caY cZ h\Y YmY(gYWfYh]cb
cZ \cf Y c) -+ UF Wc``YWhYXZfca k]h\]b h\Y UWcZ h\Y `ckYf



+( E`VTQUO 4OYQK\S[\YIS7_WMYQTMU[A[I[QVU 5\S')+0

`]X5 ]Z h\Y gYWfYh]cbkUg gWUbhmh\Y YmY(VU`k̀Ug ]ff]hUhYX[Ybh`m
k]h\ U WUaY`#g\U]f Vfig\ ibh]` h\Y gYWfYh]cb]bWfYUgYX)J\Y
gYWfYh]cbkUg h\Yb hfUbgZYffYXVmaYUbg cZ U d]dYhhYcf U WUaY`#g
\U]f Vfig\ hc h\Y Wcb^ibWh]jUcZ h\Y iddYf YmY(`]XcZ \cfgY c) 1*)

J\Y Z]fghhfUbgZYfcZ YmY(gYWfYh]cbkUg aUXY cb @i`mnch\'
Eh\Yf hfUb ZYfgVm h\Y gUaY aYh\cX kYfY aUXY cb @i`m,.' ,1'
UbX -*' UbX cb 7i[igh -) 0' +*' UbX +-) Eb 7i[igh ,.h\ YmY(
gYWfYh]cbkUg hU_YbZfca \cfgY Dc) 01' k\]W\ \UX ZYjYf Uhh\]g
h]aY) UbX hfUbgZYffYXhc \cf Y Dc) 1*) 7h bc h]aY X]X UbmYj](
XYbWYcZ gkUad ZYjYf XYjY`cd ]b Dc) 1*) Eb DcjYaVYf ,0h\
g\Y VYWUaYbch]WYUV`m]``' UbXkUg _]``YXcb cjYaVYf -*h\ k\Yb
]b Ub UddUfYbh`mXm]b[ WcbX]h]cb) J\Y ghUh]cbjYhYf]bUf]Ub X]U[(
bcgYX h\]g `Ugh]``bYggUg XiY hc !difi`Ybh \YdUh]h]gZc``ckYX Vm
[YbYfU` dYf]hcb]h]g!) J\]g \cf Y \UX [fckb gcaYk\Uh h\]b' XiY'
bc XciVh' hc h\Y `cb[ WcbZ]bYaYbhUbX `UW_cZ giZZ]W]YbhYlYfW]gY)

;I h\Y j]fig ]g dfYgYbh]b h\Y YmY(gYWfYh]cb'Ug W`U]aYXVm
Bi\fg' +3+3' ]h ]g Yj]XYbh Zfca h\]g YldYf]aYbh h\Uh c) 1* Y]h\Yf
fYg]ghYXh\Y ]bjU ]cb cZ h\Y j]a cf Y`gYhc`YfUhYX]hgdfYgYbWY]b
h\Y YmYhc giW\ Ub YlhYbh h\Uh ]h ZU]`YXhc dfcXiWY h\Y X]gYUgY)
?h]g bch gUZYhc VUgYU WcbW+i]cb idcb cbY hYgh'Zcf gcaY \cfgYg
ibXciVhYXm \UjY U \][\ fY ] hUbWYhc ]bZYWh]cbcf Y`gYhc`YfUhY
h\Y dfYgYbWYcZ h\Y cf[Ub]ga hc U jYfm \][\ XY[fYY' YjYb UZhYf
X]fYWh]bcWi`Uh]cbk]h\ h\Y j]fig) Eh\Yf \cfgY k]h\ `Yg fYg]gh(
UbWYa][\h VYWcaY]bZYWhYXVmh\Y aYh\cX XYgWf]VYX)IiVWihUbY(
cig ]bcWi`Uh]cbcZ YmY(gYWfYh]cbZfca U j]fi`Ybh cifWY kci`X VY
acfY `]_Y`m hc []jY U dc ]h]jY fYUWh]cb'dfcj]XYX h\Y j]fig ]g
dfYgYbh]b h\] YWfYh]cb)

???) ;<<;9J E< ? E9KB7J?ED M?J> J787 ?:
;NJH79J

7_WMYQTMU[1) ?b 8i``Yh]b ; c) +-- ]h kU aYbh]cbYX h\Uh
BIJIU\Z ZMW[MUQYQVUISQZUddYUfYXhc VY acfY YZZYWh]jY]b hfUbg(
a]hh]b[ kUad ZYjYf h\Ub A[VTV_`Z KISKQ[YIUZ'J\Y hUVUb]Xg
igYX ]b h\c Y YldYf]aYbhg kYfY Wc``YWhYX]b h\Y a]Xgh cZ U `Uf[Y
U`ZU`ZUZ]Y`XUhU X]ghUbWYcZ cbY(\U`Z a]`Y cf acfY (Zfcfb UbmdU (
hifY' k\]W\ WcbhU]bYX\cfgY) 8m hU_]b[ h\]g dfYWUih]cbkY kYfY
gUh]Z]YXh\Uh h\Y hUVUb]X \UX \UX bc W\UoWYcZ VYWca]b[ ]b(
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ZYWhYW+cf WcbhUa]bUhYXk]h\ h\Y j]fig cZ gkUad ZYjYf VYZcfY
h\YmkYfY igYX ]b cif YldYf]aYbhg) >ckYjYf' ]b cfXYf hc Ujc]X
Ubm Wf]h]W]ga'h\Y Zc``ck]b[ YldYf]aYbh kUg d`UbbYX hc hYgh
k\Yh\Yf giW\ hUVUb]Xg\UfVcfYX h\Y j]fig cZ gkUad ZYjYf Uhh\Y
h]aY h\Ym kYfY Wc``YWhYX)

>cfgY Dc) 0-' U fcUb [Y`X]b[' kU Vci[\h cb @i`m3' +3+3'
UbX kUg d`UWYXUh cbWY]b Ub ]gc`UhYX̀ch) Eb 7i[i h .h\ g]l
hUVUb]XgkYfY aUWYfUhYX]b ,I WW)cZ bcfaU` gU`]bY) 7ZhYf ghUbX(
]b[ cbY \cif h\Y YlhfUWhkUg Z]`hYfYXh\fci[\ Z]`hYfdUdYf UbX ,
WW)cZ h\Y Z]`hfUhYkUg ]b^YWhYXgiVWihUbYci `m ]bhc \cfgY Dc) 0-
Uh/ 4-* d) a) 7h +* U)a) h\Y bYlh XUm'I WW)cZ h\Y gUaY YlhfUWh
kU a^YWhYX]bhc h\Y gUaY \cfgY ]b U g]a]`Uf kUm) Dc UZhYf(
YZZYWhgkYfY cVgYfjYX) Eb 7i[igh +-h\ Ub YlhfUWhcZ Zcif Z`]Yg
kU aUXY ]b ,* WW)cZ bcfaU` gU`]bY) 7ZhYf Z]`hYf]b[ +, WW)cZ
h\Y YlhfUWhkUg ]bcWi`UhYX iVWihUbYcig`m]b h\Y f][\h VfYUghcZ
\cfgY )Dc) 0- Uh I 4,. d) a) 7b UbUd\m`UWh]Wg\cW_ XYjY`cdYX
k\]W\ kUg XYgWf]VYXVf]YZ`m]b am bchYgUgZc``ckg4

))( 4,/ d) a) >cfgY VYWUaYfYgh`Ygg5bch]WYX]ff]hUh]cb Uhh\Y
fY[]cb cf dc]bh * I ]b^YWh]cb5ghUfhYXhc `]Y XEM`+'hf]YX hc fYUW\
dc]bh cZ ]b^YWh]cbk]h\ \] acih\' VYbhVcXm hc h\Uh g]XY' UbX
acjYX UVcih) I 4,0 d) a) hUfhYXhc fYUf UbX Wcbh]biYXfYgh`Ygg
Zcf UVcih - a])bih ) / 4,3 d) a) IhccX gh]``5mUkbYX' h\Uh ]g'
cdYbYX\] acih\ k]XY' W`cg]b[ cf dUfh`mW`cg]b[ \] YmYgibh]`
UVcih / 4-,) ;j]XYbh`m) ] bck fYWcjYf]b[) 7ddYUfYX UVcih bcf(
aU` Uh/ 4-/ d) a)' Y`YjYb a]bihY UZhYfh\Y ]bcWi`Uh]cb)!

J\] \cfgY g\ckYX bc g][bg cZ VYWca]b[ ]bZYWhYXk]h\ gkUad
ZYjYf UbX fYaU]bYX ]b [ccX WcbX]h]cbibh]` bYUf h\Y YbX cZ EWhc(
VYf' k\Yb \Y kUg ]bcWi`UhYXk]h\ V`ccX Zfca U j]fi`Ybh gcifWY)
$ YYF`UhY+)%

J\] YldYf]aYbh gYYaYX hc dfcjY h\Uh hUVUb]X #BIJIU\Z
ZMW[MU[YQVUISQZ"RXc bch bUhifU``m \UfVcf h\Y j]fig cZ gkUad
ZYjYf) ?hU`gc]bX]WUhYXh\Uhh\Y hUVUb]Xi YX]b cif Z`mhfUb NLR'
g]cb YldYf]aYbhg \UX bch \YWcfbYWcbhUa]bUhYXk]h\ h\Y j]fi cZ
kUad ZYjYf VYZcfYh\Ym kYfY Wc``YWhYX)
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?b cif YldYf]YbWYk]h\ acfY h\Ub Y][\hm \cfgY' hkc WUY
cZ ]bZYWh]ci UbYa]U' \cfgYg Dcg) // UbX /2' \UjY XYjY`cdYXYj](
XYbWYcZ h\Y X]gYUY ccb U\Yf h\YmkYfY Vfci[\h hc cif YldYf](
aYbhU``ch) Eif YldYf]YbWYid hc h\]g h]aY' ]b U biaVYf cZ WUgYg'
\UX fYdYUhYX`m]bX]WUhYXh\UhkY`` \cf YgWUba]b[`Y k]h\ ]bZYWhYX
\cf Y ' YUhZfca h\Y gUaY ZYYXVclYg' UbX Xf]b_ Zfca h\Y gUaY
kUhYf]b[ hfci[\ k]h\cih WcbhfUWh]b[h\Y X]gYUgY) >YbWY' \cf Yg
// UbX /2 kYfY Vci[\h UbXhifbYX ]b k]h\ ]bZYWhYX\cfgY) 8ch\
XYjY`cdYXh\Y X] YUgY) J\Y fY i`hg ]bX]WUhYh\Uhh\YgY\cf YgkYfY
]bZYWhYXY]h\Yf VYZcfY kY VciU\h h\Ya *+( jYfm gccb UZhYfh\Ym
WUaY]bhc cif dc Ygg]cb) J\Y Yj]XYbWYdc]bhg hc h\Y ZcfaYf Wcb(
Y`i ]cb' Vih gcaY Zifh\Yf XYhU]`gUfY bYYXYXhc aU_Y h\]g W`YUf)

Eif Y) dYf]fbYbhU`̀ chgUfY g]hiUhYXU a]`Y cf acfY Zfca Ubm
d`UWYi]hUV`Y Zcf h\Y XYjY`cdaYbh cZ hUVUb]X' UbX WcbgYeiYbh`m
cbY cZ h\Y Y ]bgYWhg] fUfY`mgYYb]b cif `chg) 4'QYW\Ub]WU`]bZYW(
h]cb Vm h\]g aYUbg ]g bch dfcVUV`YibXYf h\Y WcbX]h]cb bUaYX)
BUhY]b h\Y giaaYf A[VUQV']`ZUfY Wcaacb cb WYfhU]bXUm' Vih
h\Ym UfY aiW\ acfY UVibXUbh ]b h\Y WUhh`Ỳch U \Ufh X] hUbWY
UkUm) ?b [YbYfU`' h\Yb) cif YldYf]aYbhU` `ch kYfY bch ZUjcfUV`Y
Zcf h\Y ]bgYWhhfUb a] ]cb cZ kUfbd ZYjYf' h\ci[\ ]h ] dcg ]V`Y
h\UhghUV`Y(Z`]YghfUbga]hhYXh\Y X] YUgYhc JE) 452) J\Y YlUWhW]f(
Wia hUbWYg'ibXYf k\]W\ h\Y X]gYUY kU WcbhfUWhYX]b YUW\WUY'
gc ZUf U _bckb' kYfY Ug Zc``ck 4

>cf Y c) // kU Vci[\h cb CUm -* @3+2'UbX ]aaYX]UhY`m
d#UWYX]b U `ch k]h\ cfiY ]bZYWhYX\cfgY) J\fYY XUmg̀UhYfcbY
cZ h\YgY\cf Yg' c) /,) \UX U ZYjYf UhhUW_k\]W\ `UghYXZcf Yj(
YfU` XUmg)@ibY ,W4+hc 1h\' ]bW`i ]jY' Eb @ibY f Ih\ h\Y hYadYfU(
hifY cZ c) // iXXYb`m fcgY hc +*,)/r <) UbX cb h\Y Zc``ck]b[
XUm'Uh ; 4-* d) a)' ?*-)`c kU fY[]ghYfYX4Vm h\Y i iU` h]aY cZ
hU_]bn h\Y hYadYfUhifY ]b h\Y YjYb]b[ h\Y ZYjYf \UX ZU``Ybhc
+*+(1*

\ Eh\Yf ZYjYf fYUWh]cbcWWiffYXcb @i`m nnX UbX ,3h\'
7i[i h ,-X(,)&h\' UbX YdhYfbVYfnch\' U kY`` U Uh`UhYfdYf]cX)
$ YY F`UhYO???)% Eb YdhYaVYf ?' @3+3' * ZUf U Z`Y\UbX
[YbYfU` UddYUfUbWYkYfY WcbWYfbYX'LDc) ( / YYaYXhc VY ]b Z]f h(

W`Ug cbX]h]cb) >ckYjYf' cb YdhYfbVYf-*ho' ,, WW)cZ KL V`ccX
Yfia kUg ]b^YWhYXiVWihUbYci `m ]bhc \cfgY o c) 0-) 7ZhYf Ub
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]bWiVUh]cbdYf]cX cZ h\]fhYYbXUmg ?c) 0- XYjY`cdYXh\Y Z]fghUh(
hUW_cZ ZYjYf) IYY F`UhY+( J\Y ]bcWi`Uh]cbcb EWhcVYf; h cZ
-* WW)cZ V`ccX gYfia Zfca c) // U`gc dfcXiWYX Ub UhhUW_cZ
kUad ZYjYf ]b \cfgY c) /- UZhYfUb ]bWiVUh]cbdYf]cX cZ Zcif(

hYYbXUmg) M\Yb Dc) // kU _]``YX cb EWhcỲf 1h\ h\Y ghUh]cb
jYhYf]bUf]Ub fYdcfhYX !dYhYW\]UYcb h\Y WcYWia'cb h\Y gd`YYbUbX
cb h\Y XciV`Y Wc`cb' \ih bc ?Y]cbg cZ g][b]Z]WUbh]adcfhUbWY!)
J\Y \]ghcfm cZ h\Y WUgY']bW`iX]b[ h\Y hYadYfUhifY fYWcfX' ]b(
X]WUhYXU W\UfUWhYf]gh]WWUgYcZ ]bZYWh]cigUbYa]U k\]W\ \UX Ud(
dUfYbh`mfYWcjYfYX) 9UfYZi` ]bei]fm XYjY`cdYXh\Y ZUWhh\Uhh\fYY
mYUfgdfYj]cig`m h\]g \cfgY VUX VYYbcb U fUbW\ cb k\]W\ cbY
kY``(XYZ]bYXWUgY* Z gkUad ZYjYf \UX cWWiffYX) 9cb ]XYf]b[ U``
cZ h\Y W]fWiaghUbWY'? Ua ]bW`]bYXhc VY`]YjYh\Uh ;>' // kUg U
WcadUfUh]jY`m a]`X' `cb[( hUbX]b[' W\fcb]W WUgYcZ ]bZYWh]cig
UbYa]U h\Uh \UX UddUfYbh`mfYWcjYfYX k\Yb \Y WUaY]bhc cif
dcg Y g]cb)

J\Y \]) hcfmcZ Dc) /2 kU gcaYk\Uh ]a]`Uf) >Y kUg Vci[\h
Zfca h\Y UfbY fUbW\ cb 7i[igh /' +3+2' UbX cb h\UhXUhYhifbYX
]bhc h\Y `ch k]h\ cif ]bZYWhYX\cfgYg) b 7i[igh +-h\ h\YfY VY(
[Ub U a]`X ZYjYf fYUWh]cb$+*+)/r%' k\]W\ fcgY hc +*,)*r cb h\Y
+0h\) YYF`UhY?N) ?hk]`` VY bchYXh\Uh U`acgh Zfca h\Y Z]fgh
h\Y hYadYfUhifY fYWcfX * Q h\] \cfgY \ckYX h\Y ]ffY[i`Uf'
!W\cddm'! W\UfUWhYfk\]W\ ]g ZfYeiYbh`m ZcibX ]b W\fcb]W WUgYg
cZ ]bZYWh]cigUbYa]U) ?b h\Y iaaYf cZ +3+3 h\Y ZYjYf UhhUW_g
[fYk acfY gYjYfY' UbX cb IYdhYaVYf fgh Dc) /2 kUg h\]b' kYU_'
UbX ]b jYfm dccf d\m ]WUẀcbX]h]cb) >] WcbX]h]cbX]X bch ]a(
dfcjY UbX \Y kU _]``YX cb :YWYaVYf +1' +3+3) 7 dc h(fbcfhYa
YlUa]bUh]cb kUg aUXY Vmh\Y jYhYf]bUf]Ub' k\c fYdcfhYX )' caY
Yf]cig YliXUhY ]b h\Y UVXca]bU` WUj]hm' U dUfYbW\maUhcig

bYd\f ]h] cZ h\Y _]XbYmg'U gd`YYbk]h\ U gcaYk\Uh cZhYbYXdi`d
UbXU ZYk dYhYW\]UY'Yj]XYbWYcZ U W\fcb]W\YdUh]h]' UbXU biaVYf
cZ dYhYW\]U`dchg cb h\Y UVXca]bU` ifZUWYcZ h\Y X]Ud\fU[a!)
9cbg]XYf]b[ h\Y W\UfUWhYfcZ h\Y hYadYfUhifY WifjY UbX h\Y dfY(
j]cig \] hcfm' h\]g \cfgY kUg dfcVUV`m]bZYWhYXcfbY h]aY VYZcfY
\Y WUaY]bhc cif dc gYgg]cb) >ckYjYf' ]h ]g dc ]V`Y h\Uh \Y
VYWUaY]bZYWhYXUZhYf\Y kU dih ]b k]h\ cif YldYf]aYbhU` \cf Y '
Y]h\Yf h\fci[\ h\Y U[YbWmcZ V]h]b[ Z`]Y cf Vmch\Yf aYUb)
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7i[! h /) +3+3) F]WhifY g\ckg WcbX]h]cbcb YdhYaVYf ?]' +3+3)

h h\Y h]aY h\Ym kYfY Vci[\h Vch\ \cfgY' // UbX / ' Ud(
dYUfYX]b [ccX \YU`h\ UbX ZfYYZfca X] YUY) >ckYjYf U aYb(
h]cbYX]b U dfYj]ci Vi``Yh]b) WYfhU]bW\fcb]WWUff]Yf \ck YjYb
UZhYfh\Y +++* h WUfYZi`YlUa]bUh]cb' `]hh`Ycf bc Yj]XYbWYk\Uh(
YjYf cZ ]bZYWh]ci UbYa]U) #RY \UjY U`kUm ]bei]fYX ]bhc h\Y
YUf`m\] hcfm cZ h\Y \cfgY igYX' UbX) YlWYdhU U cifWY cZ h\Y
j]fi ) ]b bc WUY \UjY kY ++ YX ]b cif hfUb a] ]cb YldYf]aYbh
Ubm\cf Y h\UhgYYaYXhc \UjY \UX X]fYWhcf ]bX]fYWhWcbhUWhk]h\
h\Y X] YUY' cf h\UhWUaYZfca fUbW\Ygk\YfY h\Y X] YUY \UX VYYb
dfYj]ci ?%#fYdcfhYX)

j) ; fd;H?`R`;o (+ 'bJ> E<< FHB(= E<
7<<; J;: oBRH;

J\Y SUdUbYY caa] ]cb $#e)%\UjY hUhYXh\Uh h\Y j]fi
cZ ]bZYWh]cbUbYa]U ]( dfYgYbh]b h\Y V`ccX cZ h\Y ?cYhi UbX
h\Y a]`_ cZ UZZYWhYXaUfYg)) ;ldYf]aYbh k]h\ ZYYX]b[ h\Y a]`_
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hc ghU``]cbgUbXWc`hgfYgi`hYXbY[Uh]jY`m'Vih h\Y ]b^YWh]cbcZ a]`_
$-* 99)(`EE WW)%]bhc YUW\cZ h\fYY \cf Yg [UjY h\fYY dcg]h]jY
WUY UZhYf,.' .,' UbX'.0 XUmg#]bWiVUh]cb'fYgdYWh]jY`m)8`ccX
Zfca Zcif ZcU`g'\cfb PI UZZYWhYXach\Yfg' kUg ]bcWi`UhYXk]h\
cbY dcg]h]jY' hkc XciVhZi`' #UbXcbY bY[Uh]jY fYgi`h) 8`ccX Zfca
cbY mcib[ ZcU`' hU_YbVYZcfY]h VY[Ub )giW_]b[' kUg ]bcWi`UhYX
]bhfUjYbcig`m UbX dfcXiWYXgmadhcag cZ h\Y X]gYUgY ]b hkc cih
cZ Zcif WUgYg)Bi\fg "!'-# dfcXiWYXh\Y X]gYUgYVm]bcWi`Uh]b[
]bhfUjYbcig`mk]h\ ;? WW)cZ a]`_ Zfca Ub ]bZYWhYXaUfY5 h\Y ]b(
WiVUh]cbdYf]cX ]b h\]g WUgYkUg /1 XUmg)

?b cif YldYf]YbWYk]h\ h\]g X] YUY' kY \UjY \UX hkc aUfYg
UVcfhUhh\Y W`cgYcZ fUh\Yf gYjYfY ZYjYf fYUWh]cbg'h\Y ZcYhig]b
YUW\WUgYVY]b[ gaU`` UbX ]aaUhifY) ?b U h\]fX WUgY'UZhYfU
ZYjYf fYUWh]cb'U ZcU`kUg Vcfb XYUXUddUfYbh`mbYUf Zi`` hYfa)
?b hkc ch\Yf WUgY\YU`h\mWc`hgkYfY Vcfb cZ UZZYWhYXaUfYg' UbX
g]bWYh\Y]f \]ghcfmhifbYX cih hc VYgcaYk\Uh X]ZZYfYbhZfca k\Uh
kUg YldYWhYX]b h\Y `][\h cZ h\Y UVcjY(aYbh]cbYXfYgi`hg' h\Ymk]``
VY XYWf]VYX]b gcaY XYhU]`)

Eb @i`m+3' '-'*$ Ub c`X aUfY kUg Vci[\h UbX kUg XYg][(
bUhYXUg \cfgY Dc) -3) J\] \cfgY kU YldcgYX hc ]bZYWh]jY
hUVUb]XV]hY cb 7i[igh 1' 2 UbX +.' UbXcb i[i h +/h\ h\Y Z]fgh
ZYjYf fYUWh]cbcWWiffYX) 7 Zi`` UWWcibhcZ h\Y WcadUfUh]jY`m
a]`X W\fcb]WWUgYcZ ]bZYWh]cigUbYa]Uh\UhXYjY`cdYX]g []jYb ]b
8i``Yh]b '))% Eb CUm -*' '-'+$ g\Y ZcU`YXU fUh\Yf gaU`` Vih
j][cfcig UbX UddUfYbh`m\YU`h\maU`Y Wc`h) Dc) -3 [fYk h\]b
UbXYaUW]UhYXXif]b[ h\Y Zc``ck]b[ giaaYf UbXZU``k\]`Y giW_(
`]b[ \Yf Wc`h'UbX X]YX' UgU fYgi`h cZ h\Y X]gYUgY':YWYaVYf 1'
'-'+% J\Y Wc`hh\f]jYX UbXXU]`mhYadYfUhifYfYWcfXgkYfY _Ydh
Zfca 7i[igh ,3' '-'+$ hc EWhcVYf'($ '-'-% ?hg hYadYfUhifY
fUb[Y kUg jUf]UV`YUbXfUh\Yf \][\ h\fci[\cih h\Y dYf]cX) :if(
]b[ h\Y Z]f hhkc iaaYfg h\Y fUb[Y kUg cfX]bUf]`mZfca +**)/r hc
+*,)/r5 Xif]b[ h\Y h\]fX iaaYf h\Y fUb[Y kUg igiU``m('VYhkYYb
+**)+r UbX?*,),r) ?b a]X(k]bhYf h\YUjYfU[Y kUg UVcih U XY[fYY
`ckYf h\Ub ]b giaaYf U' HUh\Yf \][\ hYadYfUhifYgkYfY fYWcfXYX]b
'-'+$ cb EWhcVYf,.h\' +*.),r UbXEWhcVYf)'$ ?*-)**5 LO'-',$
cb CUm -J' ?*-)**' 7i[igh 3 UbX +*' +*-'*r5 UbX ]b '-'-$ cb
@ibY,0' +*-)0r' UbXcb ^i`m ??'+*,)1r) M\]`Y h\]g Wc`hUddYUfYX
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<][ifY -) 9c`h cZ Dc) -3' ZcU`YXCUm -*) +3+1) J\]g d]WhifY hUlYb ]b NcjYaVYf' +3+1)
@V$(." IU VSL OXI_ TIXM" JMKITM ]bZYWhYXJ_ TMIUY cf ZIJIUQL JQZYL[XQUOZPMY[TTMX
cZ +3+0)

fUh\Yf hibhYXXif]bn h\Y Z]f h mYUf)]h `UhYfaUXY U VYhhYf[fckh\'
UbX kU ]b [ccX 7Yg\ cb IYdhYaVYf ?' +3+3) :if]bn h\Y k\c`Y
dYf]cX k\]`Y ]h kUg ibXYf cV YfjUh]cb ]h fUb ]b h\Y `ch k]h\ ]b(
ZYWhYX\cf Y ' Vih Uhbc h]aY X]X ]h UZZcfXUbmW`YUfYj]XYbWYh\Uh
]h \UX ]bZYWh]cigUbYa]U) 7b UhhYadhkU ' h\YfYZcfY' aUXY hc
hYh k\Yh\Yf ]h V`ccX kU j]fi`Ybh' Eb YdhYaVYf-*' +3+3' ,/
WW)cZ ]hg V`ccX Yfia kU ]bcWi`UhYX iVWihUbYci `m ]bhc \cf Y
) c) /.) Dc fYUWh]cb\Uj]b[ cWWiffYXk]h\]b h\Y bYlh Zcif kYY_ '
cb WhcVYf, h\ f c) 'PI kU U[U]b ]bcWi`UhYX'h\] h]aY k]h\ .*
WW)cZ V`ccX Zfca h\Y gUaY cifYY) Eb h\Y hkYbhm(Z]Zh\XUm
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Dc) /. XYjY`cdYXU cbY(XUmZYjYf dYf]cX' h\Y hYadYfUhifY f]g]b[
hc +*,)2r5 \]g UjYfU[Y Zcf gcaY h]aY \UX VYYbUVcih 33r) Dc
ch\Yf ZYjYf fYUWh]cbcWWiffYX]b Dc) /. ibh]` @UbiUfm-+' +3,*'
ZcifhYYb XUmgUZhYf\Y \UX VYYb]bcWi`UhYXk]h\ V`ccX Zfca Dc)
0/) IYY F`UhY?L) 7`gc hYbX]b[ hc WcbZigYh\Y fYgi`h kUg h\Y
ZUWhh\Uh h\Y dfYj]cig mYUf'DcjYaVYf 3) +3+2' c) /. \UX VYYb
]bcWi`UhYXk]h\ ?I WW)cZ V`ccX Zfca \cfgY c) /*' U _bckb j]fi(
`Ybh gcifWY5 bc XYZ]b]hYZYjYf fYUWh]cbfYgi`hYX ibh]` DcjYaVYf
,,' +3+3' UZhYfVY]b[ hk]WY]bcWi`UhYXk]h\ V`ccX Zfca Dc) -3#g
Wc`h'Ug aYbh]cbYX UVcjY) ?b EWhcVYf'+3+3' U jYhYf]bUf]Ub k\c
_bYk gcaYh\]b[ cZ h\Y \]ghcfm cZ h\Y WUgY'[UjY h\Y cd]b]cb h\Uh
h\]g Wc`hX]X bch \UjY ]bZYWh]ci UbYa]U) J\Y Zc``ck]b[ ZUWhg'
\ckYjYf' gi[[Ygh h\Uh \Y aUm \UjY VYYbU WUff]Yf cZ h\Y j]fig4
>]g ach\Yf kU \][\`m hc`YfUbhcZ cf fY ] hUbhhc h\Y X]gYUgY5h\Y
fUh\Yf ]ffY[i`Uf UbX jUf]UV`Y hYadYfUhifY WifjY cZ#h\]g Wc`h]g
g]a]`Uf hc h\UhcZ gcaY _bckb W\fcb]WWUgYg5h\Y ZUWhh\UhU ZYjYf
fYUWh]cbkUg UddUfYbh`mdfcXiWYX]b c) /.' U \cfgY _bckb hc VY
\][\`m fYg]ghUbhhc h\Y X]gYUgY']bX]WUhYgh\Uhh\Y Wc`hkUg U WUff]Yf
cZ h\Y j]fig) ?h ]g ibZcfhibUhY h\Uh `]a]hYX ZibXg aUXY ]h bYWYg(
gUfmhc X]gdcgYcZ h\]g Wc`hVYZcfY UWWifUhYhYghgWci`X VY Wca(
d`YhYX'cf h\UhkY X]X bch \UjY acfY \cfgYg ]bhc k\]W\ \]g V`ccX
Wci`X VY ]bcWi`UhYX) F`UhYN g\ckg \]g hYadYfUhifY fYWcfX)

Eb @i`m +3' +3+0' \cfgY Dc) .*' U [ccX(g]nYX' h\f]Zhm(`cc_(
]b[ aUfY' kUg Vci[\h UbX d`UWYX]b U gWfYYbYXWU[Y) >ck g\Y
VYWUaY]bZYWhYXk]h\ ]bZYWh]cigUbYa]U h\fci[\ h\Y U[YbWmcZ
ghUV`YZ`]Yg#A[VTV_`Z$ \Ug U`fYUXmVYYbXYgWf]VYX]b 8i``Yh]bg
+,+ UbX +--) J\Y X]gYUgYXYjY`cdYX fUh\Yf [fUXiU``m UbX g\Y
X]X bch X]Y ibh]` IYdhYaVYf S-' +3+25 ]b gd]hYcZ giW_`]b[ U Wc`h
Xif]b[ h\Y giaaYf cZ +3+1' g\Y fYaU]bYX ]b ZU]f`m[ccX Z`Yg\id
ibh]` cjYaVYf cZ h\UhmYUf) IYY WcjYf cZ 8i``Yh]b Dc) +,+) Eb
]`?Um,-' +3+1' c) .* ZcU`YXU [ccX( ]nYX' ghfcb[' UddUfYbh`m
bcfaU` aUfY Wc`h) J\Y Wc`hh\f]jYX UbX Uh h\fYY mYUfgc`X ]h
kY][\YX UVcih +,** dcibXg) :U]`m hYadYfUhifY fYWcfXg kYfY
_YdhZfca 7i[igh ,3' +3+1' hc @ibY ,3' +3,*' k\Yb ]h kUg hifbYX
cjYf UgU kcf_ \cfgY hc VY igYX cb h\Y YldYf]aYbhU` ZUfa) :if(
]b[ h\Y dYf]cX ibXYf cVgYfjUh]cb' bYUf`mh\fYY mYUfg'h\Y hYa(
dYfUhifY gY`Xca jUf]YX Zfca h\Y bcfaU`' UjYfU[]b[ UVcih +*+)/*
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UhZ]fghUbXUVcih +**)/r Uhh\fYY mYUfgcZ U[Y5 h\Y hYadYfUhifY
MUgg`][\h`m acfY jUf]UV`YXif]b[ h\Y gYWcbXgiaaYf Vih YjYb
h\Yb ]h fUfY`mjUf]YX) Ug aiW\ Ug U XY[fYY UVcjY cf VY`ck h\Y
UjYfU[Y) <YjYf hYadYfUhifYgkYfY fYWcfXYXUgZc``ckg4 ?b +3+1'
cb EWhcVYf,0h\' +*.)-r' cb EWhcVYf-@' +r.)+r5 ]b +3+2' cb
@ibY1h\' +*-(.r' cb @ibY,1h\' ?*.)**' cb EWhcVYff fh\' ?*-)/r5
]b +3+3' 7df]` ,3h\' ?*,)3r) ?b CUm UbX @ibY' +3+3' h\Y Wc`h'
[fckb bck hc VY U ghfcb[ mcib[ aUfY' kUg dih hc kcf_) Eb
kcf_]b[ XUmgh\Y hYadYfUhifYi iU``m fcgY hc ?*,r hc ?*-r <)'
Vih ]h fYhifbYX hcbcfaU` UZhYfhkc cf h\fYY\cifg# fYgh) Eb bcb(
kcf_]b[ (XUmgh\Y hYadYfUhifYigiU``m fUb[YX VYhkYYb+**r UbX
+*+r <)

IcaY UhhYadhgkYfY aUXYhc dfcjY k\Yh\Yf cf bch h\]g Wc`h
kU U WUff]YfcZ h\Y j]fig cZ ]bZYWh]cigUbYa]U) ?hgach\Yf VY(
WUaY]bZYWhYXk\]`Y ]h kU WUff]YXQU\[MYQ%]h giW_`YXZfca h\Y
]bZYWhYXach\Yf' ]hg\ckYX ZYjYf cWWUg]cbU``m'UgaYbh]cbYXUVcjY'
UbX ]h `]jYX ]b h\Y gUaY`ch k]h\ ]bZYWhYX\cfgYg Zcf h\fYY mYUfg'
YUh]b[Zfca h\Y gUaYaUb[Yfg UbXXf]b_]b[ Zfca h\Y gUaYkUhYf
hfci[\) h Y][\h mYUf cZ U[Y ]h ]g gh]` k̀cf_]b[ cb h\Y ZUfa' \Ug
\ckb bc Yj]XYbWYcZ h\Y X] YUgY'UbX]b h\Y ]bhYfjYb]b[ Z]jYmYUfg

bc WUYg cZ ]bZYWh]ci UbYa]U\UjY cWWiffYXUacb[ h\Y kcf_
\cfgYg) J\Y Z]fghUhhYadhhc dfcjY h\Uh]hg V`ccX WcbhU]bYXh\Y
j]fig cZ gkUad ZYjYf kUg aUXYcb @ibY,0' +3+2) Eb h\]g XUhY
-* WW)cZ ]hgV`ccX kUg ]bcWi`UhYXgiVWihUbYcig`m]bhc \cfgY c)
/0) * XYZ]b]hYYj]XYbWYcZ ZYjYf XYjY`cdYX]b c) /0) Eb <YV(
fiUfm +0' +3,*' -- WW)cZ ]h V`ccX kUg ]bcWi`UhYXgiVWihUbYcig`m
]bhc \cfgY JE) 00) * fYUWh]cb\Uj]b[ cWWiffYXk]h\]b h\Y bYlh
h\fYY kYY_ ' Dc) 00 kU U[U]b ]bcWi`UhYXcb CUfW\ 2h\' h\]g h]aY
k]h\ .* WW)cZ h\Y Wc`h#gV`ccX) * ]bX]WUh]cbcZ ]bZYWh]cigUbYa]U
\UX XYjY`cdYXVm7df]` nX' k\Yb \cfgY c) 00 kUg ]bcWi`UhYX
k]h\ ,/ WW)cZ V`ccXZfca Dc) -+' U_bckb j]fi`Ybh gcifWY) 7ZhYf
Ub ]bWiVUh]cbdYf]cX cZ Z]ZhYYbXUmgU W`YUfWUgYcZ h\Y X] YUgY
XYjY`cdYX) YYF`UhYN?) J\] fYgi`h gYYaYXhc g\ck h\Uhh\Y
V`ccXcZ c) .*#I Wc`hUhUVcihh\fYY mYUfgcZ U[Y kUg bchUWUff]Yf
cZ h\Y j]fig cZ ]bZYWh]ciUbYa]U) J\Y giVgYeiYbh\]ghcfm cZ h\]g
Ub]aU` ]b h\Y dUghZ]jY mYUfg'h\ci[\ bch ibXYf W`cgYcVgYfjUh]cb'
YYaghc \UjY UXXYXYj]XYbWYhckUfX h\]g WcbW`ig]cb)
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?b h\Y `][\h cZ h\Y UVcjY fYgi`hg' cif Yj]XYbWYk]h\ fYZYfYbWY
hc h\Y fY`Uh]cbcZ ]bZYWh]cigUbYa]U hc dfY[bUbh aUfYg UbX h\Y]f
cZZgdf]b[ aUm VY iaaYX id Ug Zc``ck 4 IYjYfY cbgYhgcZ ZYjYf
Xif]b[ dfY[bUbWm; fcXiWYX UVcfh]cb ]b h\fYY WUgYg)8ch\ Dc)
-3 UbX Dc) .* \UX cb`m a]`X UhhUW_cZ ZYjYf Xif]b[ dfY[bUbWm)
J\Y Wc`hcZ Dc) -3 kUg dfcVUV`mU WUff]Yf cZ h\Y j]fig' h\ci[\
UXYeiUhYdfccZ cZ h\]g kUg bch YghUV`]g\YX)J\Y Wc`hcZ Dc) .*

kU dfcVUV`mbch U WUff]YfcZ ]bZYWh]cigUbYa]U' Wcb]XYf]b[ h\Y
hYhgaUXY cb ]h V`ccX ]b +3,* UbX h\Y giVgYeiYbh \]ghcfm cZ h\]g
Ub]aU`)

R#+)FHE878B; HEB; E< J>; ;N9H;J?E I ?D J>;
o7JKH7B JH7DI +JII?ED E< IM7CF <;L;H
<fca h\Y dfYj]ci YldYf]aYbhg UbX Zfca h\Y `]hYfUhifY W]hYX

]b h\Y ]bhfcXiWh]cb ]h ] W`YUfh\Uh h\Y j]fi cZ kUad ZYjYf ]g
Wcaacb`m dfYgYbh]b bch `Yggh\Ub Zcif YlWfYh]cbgZfca ]bZYWhYX
\cf Y) J\Uh ]h ]g dfYgYbh]b a]bY \Ug VYYbfYdYUhYX`mXYacb(
hfUhYX4h\Y dfYWYX]b[YldYf]aYbh \UjY g\ckb h\Uh ]h ]g dfY Ybh

]b h\Y bU *))+gYWfYh]cbg5h\Y @UdUbYgY9caa]gg]cb dfcXiWYX LN&
ZYWh]cigUbYa]U Vmh\Y ]bcWi`Uh]cbcZ a]`_ Zfca ]bZYWhYXaUfYg5
UbX Bi\fg \Ug g\ckb h\Uh h\Y YmYgYWfYh]cbWcbhU]bgh\Y j]fig)
JfUbga]gg]cb YldYf]aYbhg k]h\ gU`]jU' gkYUhUbX ZYWYg\UjY gc
ZUf []jYb bY[Uh]jY fYgi`hg) 7 dUh\c`c[]WU`WcbX]h]cb]b h\Y `]b]b[
cZ h\Y U`]aYbhUfmWUbUàUmcWWUg]cbU``mU``ck h\Y YgWUdYcZ V`ccX
cf h\Y YliXUh]cb cZ V`ccXmgYfia k\]W\ WcbhU]bgh\Y j]fig' Vih
giW\ dfYgYbWY]b h\Y ZYWYgkci`X VY cZ U difY`m UWW]XYbhU`
W\UfUWhYf)

J\Y dfcVUV`Y fc`Y cZ if]bY ]b h\Y hfUbga]gg]cb cZ gkUad
ZYjYf \Ug VYYbX]gWiggYXUh Wcbg]XYfUV`ỲYb[h\ ]b U dfYWYX]b[
Vi``Yh]b' c) +--' UbX bYYXbch VY fYdYUhYX\YfY) ?b WcbhfUgh]b[
h\Y if]bY(WcbhUa]bUh]cb h\Ycfm k]h\ h\Y h\Ycfm cZ hfUbga]gg]cb
VmaYUbg cZ WYfhU]bV]h]b[ ]bgYWhg']h kUg WcbW`iXYXh\Uh h\Y Yj](
XYbWYjYfm [fYUh`mZUjcfYX h\Y `UhhYfh\Ycfm5 h\Uh k\]`Y ]h kci`X
VY dc g]V`Y]b bUhifY hc hfUbga]h kUad ZYjYf VmaYUbg cZ ZccX
cf Xf]b_ WcbhUa]bUhYXk]h\ ]bZYWh]jYif]bY' h\]g aYh\cX cZ hfUbg(
a]gg]cb kU bch dfcVUV`YUbX Wci`X bch Wcbg]ghYbh`mUWWcibhZcf
U`` WUY cZ h\Y X] YUgY)
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?b j]Yk cZ h\Y bY[Uh]jY fYgi`hg cVhU]bYX'gU`]jU UbX gkYUh
dfcVUV`mXc bch d`UmUbmfc`Y ]b bUhifY ]b h\Y hfUbga]gg]cb cZ
gkUad ZYjYf) J\Y UaY ]g hfiY cZ ZYWYg5YjYb ]Z h\Y j]fig g\ci`X
`UhYfVY ZcibX ]b ZYWYg'kY kci`X YldYWhhfUbga]gg]cb cZ h\Y X] (
YUgY]b UbX UVcih ghUV`YgacfY ZfYeiYbh`mh\Ub ]b dUghifY' k\]W\
]g bch h\Y WUgY)?bZYWh]jYa]`_ U`gcUZZcfX bc Uh]gZUWhcfmYld`U(
bUh]cbcZ hfUbga]gg]cb5 Zcf h\Y @UdUbYgYX]X bch giWWYYX]b hfUbg(
a]hh]b[ h\Y X]gYUY Vm ZYYX]b[ a]`_' h\Y cb`m bUhifU` aYh\cX Vm
k\]W\ h\]g gYWfYh]cb]g hfUbgZYffYXZfca cbY Ub]aU` hc Ubch\Yf)

J\YfY fYaU]b ' h\Yb' U X]gWigg]cbcZ h\Y dc g]V`Ycf dfcVUV`Y
fc`Y h\Uh h\Y YmYUbX bU U` gYWfYh]cbgd`Um]b h\Y bUhifU` hfUbg(
a]gg]cb cZ h\Y X] YUgYibXYf Wcbg]XYfUh]cb)J\YfY UddYUfghc VY
bc XciVh h\Uhh\Y YmYUbXbU U` gYWfYh]cbgVch\ WcbhU]bh\Y j]fig)
?bXYYX']h ]g dc ]V`Yh\Uhcif ckb YldYf]aYbhg g]ad`m gidd`YaYbh
h\c Y cZ B]`\fg) <cf ]Z h\Y j]fig ]g dfYgYbh]b h\Y YmYgYWfYh]cbg'
]h ]g dfcVUV`mWcbXiWhYX]bhc h\Y bU U` dU gU[Ygh\fci[\ h\Y bUgc(
`UW\fmaU`XiWhg) Ef' h\Y j]fig aUm VYYlWfYhYX]b Vch\ bUgU ÙbX
YmY YWfYh]cbg)?b Y]h\Yf WUY h\Y YlWfYh]cbaUm fYUW\h\Y cih(
g]XYVmhkc dUh\) ;I h\Y YmYgYWfYh]cb] UVibXUbh' ]h hYbXghc
Wc``YWhUbX cjYfZ`ck Uhh\Y ]bbYf Ub[`Y cZ h\Y YmY) >YfY ]h aUm
VY fYUX]`mZYXidcb Vm\cigYZ`]Yg k\]W\ aUm hfUb ZYf ]h hc h\Y
YmYgcZ kY`` \cfgYg) ;I h\Y bUgU`gYWfYh]cb] UVibXUbh' ]h hYbXg
hc fib Xckb UbX cih cZ h\Y bc hf]`) ?b WYfhU]bWUY cZ ]bZYWh]cig
UbYa]U' k]h\ \][\ ZYjYf dfYgYbh' U V`ccXm bU U` YWfYh]cb\Ug
gcaYh]aY VYYb U UVibXUbhh\Uh ]h Wc``YWhYX]b Xfcd cb h\Y YX[Y
cZ h\Y bc hf]`' UbX Z`]Yg\UjY VYYbcV YfjYX ZYYX]b[cb h\] gYWfY(
h]cb) KbXYf h\YgYW]fWiaghUbWYg]h kci`X VY YUm Zcf h\Y j]fi
hc WcbhUa]bUhYh\Y ZccX cf Xf]b_ cZ ch\Yf \cf Yg) >ckYjYf' ]h
\Ug VYYb \ckb ]b U dfYj]ci Vi``Yh]b h\Uh ]bZYWh]cbVm kUm cZ
h\Y U`]aYbhUfmWUbU]̀ U`kUm U X]ZZ]Wi`haUhhYf5WUb]XYfYX ]b h\Y
`][\h cZ YldYf]aYbh' XYWf]VYX]b 8i``Yh]b o c) +--' h\]g aUm VY
dcgg]V`Y'Vih \UfX`m U dfcVUV`YaYh\cX cZ bUhifU` hfUb a] ]cb)
KbXYf h\Y W]fWiaghUbWYaYbh]cbYX' ]h kci`X U`gc VY Ub YUgm
aUhhYf Zcf h\Y \ci YZ`mhc hfUb ZYf h\Y j]fig Zfca Ub ]bZYWhYX
\cfgY hc h\Y WcfbYf cZ h\Y YmYcf hc h\Y YX[Y cZ h\Y bcghf]` cZ U
kY`` \cf Y) >YfY' hcc' kY \UjY U dc ]V`Y aYh\cX cZ hfUbgfb]g(
]cb' Vih k\Yh\Yf ]h ]g YZZYWh]jYcf bch ai h VY `YZhhc Zifh\Yf Yl(
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dYf]aYbhUh]cb) 7g U aYUbgcZ bUhifU` hfUbga] g]Ub' ]h dfcVUV`m
d`UmgUhVYghU a]bcf fc`Y' g]bWYh\Y X]gYUgYWUbVY YZZYWh]jY`m
hfUbga]hhYXVmaYUbgcZ V]h]b[ Z`]Yg) M\Yh\Yf U \cfgY aUm VY(
WcaY ]bZYWhYXVm ]b\U`]b[ h\Y cf[Ub]ga h\Uh dfcXiWYg gkUad
ZYjYf ]g U`gcU aUhhYfcZ gdYWi`Uh]cb)

DchY4(<cf fYZYfYbWYgUbX [YbYfU` UW_bck`YX[aYbhg'gYY
8i``Yh]b Dc) +--) J\YfY g\ci`X VYghUhYX\YfY UbUXX]h]cbUk̀cfX
UW_bck`YX[]b[ h\Y jYfm ZU]h\Zi` gYfj]WYcZ Cf) ;) 9) E#Hc_Y'
ZcfaYf`m 7gg] hUbh]b FUfUg]hc`c[m'UbX cZ Cf) Bci]g HYjY``'
ghiXYbhU g] hUbh']b \Y`d]b[ hc WUffmcih caY cZ h\Y XYhU]`gcZ
h\] kcf_)

;NFB7D7J?ED E< FB7J;I

:Y[fYYg ]b hYadYfUhifY' <U\fYb\Y]h' UfY g\ckb Uhh\Y `YZh
aUf[]b cZ YUW\d`UhY) :UhYgUfY[]jYb VY`ck YUW\gYWh]cbcZ h\Y
hYadYfUhifYfYWcfX5h\Y XUmcZ h\Y acbh\ ]g []jYb cb YjYfmhYbh\
`]bY' YlWYdhh\Uh h\Y bUaY cZ h\Y acbh\ ]g giVgh]hihYXZcf h\Y
YWcbXd`UWY]b YUW\acbh\5 h\Y mYUf]g []jYb UhWcbjYb]Ybh]bhYf(

jU`) J\Y hYadYfUhifYfYWcfX]g fYUX Zfca `YZhhc f][\h' UbX'
k\Yb bYWYggUfm']g Wcbh]biYXZfca dU[Y hc dU[Y) Kb`Ygg ch\Yf(
k] Y ghUhYX'U`` hYadYfUhifYgkYfY hU_YbVYhkYYbZcif UbX g]l
d) a)

6V]MY?SI[M' :VYZM =V' 1,' UW\fcb]WZ]Y`XWUgY)9cbhfUWhYX
h\Y X] YUgYXif]b[ h\Y giaaYf cZ +3+3) 7ddUfYbh`mfYWcjYfYX
Xif]b[ h\Y h\]fX mYUfcZ h\Y X]gYUgYUbXkUg ]b [ccX Z`Yg\) KgYX
Ug U gcifWYcZ j]fig ]b gYjYfU`YldYf]aYbhg) J\]g d\chc g\ckg
WcbX]h]cb]b @i`m'+3,-' U ZYk XUmgVYZcfYXYUh\) UhYh\Y Yl(
hfYaY YaUW]Uh]cbUbXh\Y YXYaUhcigWcbX]h]cbcZ `ckYf `]d' VY``m'
g\YUh\ UbXVfYUgh)

?SI[M ;' :VYZM =V' 0+) J\]g \cfgY kUg ]bcWi`UhYXgiVWihUbY(
cig`m' cb h\Y XUhYg]bX]WUhYXVmUffckg' k]h\ bcfaU` gU`]bYh\Uh
\UX VYYbdfYj]cig`m igYX hc kUg\ cih h\Y iddYf bUgU d̀UggU[Yg
cZ U `cb[(ghUbX]b[ W\fcb]WWUgY'\cfgY c) -+) Dc) 0+ kUg U
`cWcYXUb]aU`' UbX h\Y ZU]`ifY hc dfcXiWY UbmjYfm g\Ufd ZYjYf
fYUWh]cbgkUg dfcVUV`mXiY hc \]g `ck j]hU`]hm)
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:VYZM=V' 0-) 7ffckg cb 7i[igh .' / UbX +- ]bX]WUhYXUhYg
k\Yb \Y kUg ]bcWi`UhYXk]h\ hUVUb]XYlhfUWh)J\YgY YldYf]aYbhg
kYfY aUXY hc g\ck h\UhhUVUb]Xg'giW\ UgkY igYX ]b cif ]bgYWh
hfUbga]gg]cbYldYf]aYbhg' kYfY bch dfYj]cig`m ]bZYWhYXk]h\ h\Y
j]fig cZ gkUad ZYjYf) Eb IYdhYaVYf -*h\ $+%Dc) 0- kUg ]b(
cWi`UhYXk]h\ ,, WW)cZ V`ccX Zfca \cfgY Dc) //' U a]`X W\fcb]W
WUgY)

?SI[M;;' :VYZM=V' 0,) J\]g \cfgY \UX h\Y iddYf dcfh]cbg
cZ \]g bUgU`WUj]h]YgXciW\YX k]h\ bcfaU` gU`]bYh\Uh \UX dfY(
j]cig`m VYYbigYX hc kUg\ cih h\Y bU U`WUj]h]YgcZ \cfgY Dc) -+)
J\Y Uffckg ]bX]WUhYXUhYgcb k\]W\ h\Y hfYUhaYbhkUg Udd`]YX)
Imadhcag cZ gkUad ZYjYf XYjY`cdYX) IYY hYlh)

?SI[M;;;' :VYZM=V' 0/) J\]g \cfgY kUg igYX hc jYf]Zm h\Y
X]U[bcg]gcZ gkUad ZYjYf ]b \cfgY Dc) 0,) J\Y Uffckg ]bX]WUhY
XUhYgcb k\]W\ \Y kUg ]bcWi`UhYXgiVWihUbYcig`mk]h\ V`ccX Zfca
Dc) 0,)

?SI[M;D' FUfh cZ h\Y `UhYfhYadYfUhifYfYWcfXcZ \cfgY Dc)
/.) FUfh cZ h\Y YUf`]YffYWcfX]bX]WUhYgh\Uh\Y kUg U`fYUXm]b(
ZYWhYX)$IYY hYlh Zcf XYgWf]dh]cbcZ YldYf]aYbh k]h\ h\Y Wc`h
cZ Dc) -3)% Dc) /. kUg U \UfXmUb]aU`' jYfm fYg]ghUbhhc cf hc`(
YfUbhcZ h\Y j]fig) >ckYjYf' ]bcWi`Uh]cbk]h\ V`ccX Zfca Dc)
0/ cb @UbiUfm+1' +3,*' dfcXiWYXUb ]adcfhUbh gYf]YgcZ fYUW(
h]cbg)

?SI[M D' :VYZM=V' 01) Eb h\Y XUhYg]bX]WUhYXVmUffckg
h\]g \cfgY kUg ]bcWi`UhYXgiVWihUbYcig`mk]h\ bcfaU` gU`]bYh\Uh
\UX dfYj]ci `mVYYbigYX hc kUg\ cih h\Y bUgUẀUj]h]YgcZ \cfgY
Dc) -+ UbXh\Yb Z]`hYfYXh\fci[\ Z]`hYfdUdYf) J\]g dfcjYX hc VY
U XYW]g]jYWUgY)IYY hYlh Zcf Zifh\Yf Yld`UbUh]cb)

?SI[MD;' :VYZM=V' 1+' WIOMZ+ IUL ,) ?O dU[Y ?' Uffckg
]bX]WUhYh\Y XUhYcb k\]W\ h\]g \cfgY kUg ]bcWi`UhYXgiVWihUbY(
cig`m k]h\ bcfaU` gU`]bYh\Uh\UX dfYj]cig`m VYYbigYX hc kUg\
cih bUgU`WUj]h]YgcZ ]bZYWhYX\cfgYg UbX h\Yb dUggYXh\fci[\ U
8Yf_YZY`XYUfh\YbZ]`hYf) Eb dU[Y , h\Y Uffck ]bX]WUhYgh\Y XUhY
cb k\]W\ \Y kUg ]bcWi`UhYXk]h\ V`ccX Zfca (*) -+' U _bckb
j]fi`Ybh gcifWY)

?SI[M D;;' :VYZM=V' 03' WIOMZ+ IUL #,) Eb dU[Y + h\Y
Uffck ]bX]WUhYXUhYgcb k\]W\ h\]g \cfgY kUg []jYb bUgUX̀ciW\Yg
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k]h\ bcfaU` gU`]bYk\]W\ \UX VYYbdfYj]cig`m igYX hc kUg\ cih
h\Y bUgU`dUggU[YgcZ WYfhU]b]bZYWhYX\cfgYg' Dcg) -+' 01 UbX
1,) Eb dU[Y , h\Y Uffck ]bX]WUhYgh\Y XUhYcb k\]W\ \Y kUg ]b(
cWi`UhYXgiV'WihUbYcig`mk]h\ +2 WW)cZ V`ccX Zfca \cfgY Dc) 1,'
U gYjYfY W\fcb]WZ]Y`XWUgYg\ckb cb h\Y WcjYf cZ h\]g Vi``Yh]b)

WQI<# D;;;' :VYZM =V' //' WIOMZ0IUL ,) J\]g fYdfYgYbhg
h\Y hYadYfUhifY fYWcfX cZ cbY cZ hkc WUgYgcZ UddUfYbhgdcb(
hUbYcig cf][]b k\]W\ XYjY`cdYX ]b cif YldYf]aYbhU` `chg' ?b(
ei]fm XYjY`cdYXh\Y ZUWhh\Uhh\]g \cfgY' UgkY`` Ug Dc) /2' WUaY
cf][]bU``m Zfca U fUbW\ cb k\]W\ U WUgYcZ gkUad ZYjYf kUg
dfYgYbhh\fYY mYUfYVYZcfY']b +3+") IYY hYlh)

?SI[M ;F' :VYZM =V' /2' WIOMZ0$, IUL -) J\Y hYadYfU(
hifY fYWcfX cZ h\Y gYWcbXWUgYcZ UddUfYbhgdcbhUbYcig cf][]b)
IYY hYlh UbXYld`UbUh]cbcZ F`UhYL???)

?SI[M N) 7 hYadYfUhifY fYWcfXcZ U Wc`hZcU`YXVmU aUfY'
\cfgY Dc) -3' h\Uh VYWUaY]bZYWhYXXif]b[ dfY[bUbWm) J\]g Wc`h
UFR dfcVUV`m ]bZYWhYXQU\[MYQ%UbX kUg h\YfYZcfY dfcVUV`mU
WUff]Yf cZ h\Y j]fig) B]a]hYX ZibXg X]X bch dYfa]h h\Y YldYf](
aYbhg k\]W\ kYfY bYWYggUfmhc []jY XYZ]b]hYdfccZ cZ h\Y `UhhYf
WcbW`ig]cb)

?SI[M F;' :VYZM =V' 00) ?O <YVfiUfm +0h\ UbX CUfW\
2h\' '-(&$ h\]g \cfgY kUg ]bcWi`UhYXk]h\ V`ccX Zfca h\Y Wc`hcZ

c) .*' k]h\cih ]bXiW]b[ UbmZYjYf fYUWh]cb) Eb 7df]` ,' +3,*'
\Y kU ]bcWi`UhYXk]h\ V`ccX cZ Dc) -+) 7 ZYjYf fYUWh]cbcW(
WiffYX UZhYfZ]ZhYYbXUmg) ?hkUg WcbW`iXYXh\Uhh\Y Wc`hcZ Dc)
.* kUg bch U j]fig WUff]Yf)

J\Y hYadYfUhifY fYWcfXgVYhkYYb@UbiUfm`ch\ UbX CUfW\
1h\' +3+3' WUbbchVY XYdYbXYXidcb Ug WcffYWh'Zcf h\Y Ugg]ghUbh
Yad`cmYXUhh\Uh h]aY dfcjYX hc VY ibfY`]UV`Y) J\]g Udd`]Yghc
F`UhYg?L' L???' ?N UbX N)
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