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Ua^adS`V iW[YZf bWdTgeZWâhWdaSfeYdai` [` fZWZg_[V dWY[a`e'

D S afZWdYdS[` [e ea ]WW`^kdW^[eZWVTk ZadeWeaX S^^U^SeeWe
S`V SYWeS`V ea bd[lWVTk ZadeW_WS̀e aSfe' ESfe SdWfZWeSXWef
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IfSfWe Vgd[`Y fZW^Sefe[jfk&fia kWSde' JZWdWiSe S dSb[V [`&
UdWSeW[` fZWSUdWSYWgb fa *12)' JZ[e [`UdWSeWiSe VgWfa fZW
VWhW^ab_W`faXfZWC[VV^WMWef' JZW[`UdWSeWXda_ *12) fa *2*1
iSe _adWYdSVgS^'JZWdWZSeTWWS̀e^[YZfVWUdWSeW[` fZWSUdWSYW
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[e VgWfa fZWYW`WdS^̂ai ^WhWâX SYd[Ug^fgdSb̂d[UWeS`V fa fZW
dWb^SUW_W`faX _S`k XSd_ ZadeWeTk fdSUfadeS`V fdgU]e'

ESfe%SeS dg^W%SdWbdaVgUWVgba` fZWXSd_ ad dS`UZXadXWWV&
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<[YgdW+ eZaie fZWSUdWSYWS`V bdaVgUf[a` aX aSfe [` Mka&
_[`Y Xda_ *1// fa *2+1' JZWdWiSe S _Sd]WV [`UdWSeW[` fZW
SUdWSYWS`V bdaVgUf[a` aX aSfe Xda_ *1// fa *2+,%i[fZ fZWWjUWb&
f[a` aX fZWkWSde*2*1 S`V *2*2' JZWdWiSe S VWUdWSeW[` SUdWSYW
XadfZWeWfia kWSdeS`V fZWbdaVgUf[a` iSe hWdk^ai% VgWfa fZW
Vdk kWSd*2*2' I[`UW *2+, fZWaSf SUdWSYW[` Mka_[`Y ZSe VW&
UdWSeWV'JZ[e [`V[USfWefZSf fZWdW[e ^WeeVW_S`V Xad aSfe Xad
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hafWS UWdfS[S̀_ag`f aX fZW[dZSk ^S`V fa aSfe' JZW Udab[e ZSd&
hWefWViZW` [` fZWef[XXVagYZefSYWS`V ZS`V^WV[` _gUZ fZWeS_W
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YdS[` [e S^ea_adWfZS` fZWk[W^VaX fZW`Sf[hW ZSk'

JZWW`ad_age k[W^VeiZ[UZ US` TWeWUgdWVa` agd Z[YZ&S^f[fgVW
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fZ[e UdabSf agd Z[YZ W^WhSf[a`e%iZWdWfZWXSd_Wdad dS`UZWd̀WWVe
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CgUZ aX fZWVWUdWSe[`Yk[W^Va` egUZ UdabeSe S^XS^XS_Sk
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_S`k kWSdeaXbgVV^[`Y Tk ZWShk[dd[YSf[a` S`V ^SU]aXUg^f[hSf[a`'
JZW b^S`f XaaV [` fZW ea[^ g`VWd fZW STahWUa`V[f[a`e TWUa_We
_adWad ^Weeg`ShS[^ST^W%S`V fZWUa`V[f[a`e Xaddaaf YdaifZ [` fZW
ea[^ZShWS^eaTWUa_WhWdkg`XShadST^W'Egd [dd[YSfWVea[^e`WWV
dafSf[a`e iZ[UZ i[^^ bWd_[f fZWef[dd[`Y aX fZWea[^ S`V fZWTdWS]&
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ESfe Ydai TWefXa^^ai[`Y S Ug^f[hSfWVUdabegUZSe bafSfaWe%
egYSdTWWfe%TWS`ead Uad`%S`V eWdhWSe S `gdeWUdabi[fZ iZ[UZ
fZWS^XS^XSad U^ahWd_Sk TWeWWVWV'?` fZWVdk&XSd_[`YeWUf[a`
aX fZWefSfWebd[`Y&eWWVWVaSfe gba` V[e]WVUad` ad bafSfa Ydag`V
ZShWk[W^VWVhWdkbdaX[fST^WdWfgd`e' 9ad` [e S Ua__a` Udab a`
_S`k aX agd Vdk ^S`Ve' JWefe ZShWeZai` fZSf a` fZW =dWSf
F^S[`e fZW ^SdYWefdWfgd`e aX aSfe bWdSUdWiWdW aTfS[`WV SXfWd
eg__Wd XS^^ai%Tgf a` SUUag`f aX fZWUaef aX eg__Wd f[^^SYWfZW
Udabea` V[e]WVUad` Ydag`V iWdW_adWbdaX[fST^W'FafSfaWe%iZWdW
Ydai`% aUUgbkfZWeS_Wb^SUWSe Uad` [` fZWeUZW_WaX dafSf[a`'
K`VWd Vdk&^S`VXSd_[`Y%aSfe iZ[UZ XS[ f̂a _SfgdW_S]W WjUW^^W`f
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[`Y [e `af `WUWeeSdkXad aSfe a` _aef XSd_ ea[^eiZW` Xa^^ai[`Y
fZWSTahWUdabe' :[e][`Y bgfe fZWYdag`V [`fa YaaV Ua`V[f[a` Xad
aSfe' 9^ahWdad S^XS^XS_Sk TWeWWVWV[` fZWaSfe%ge[`Y fZW^SffWd
SeS `gdeWUdab' JZW STahWekefW_aX dafSf[a` Y[hWeYaaV dWfgd`e
i[fZ fZW_[`[_g_ S_ag`f aX ^STad'

7`k iW^^&b^S``WVdafSf[a` eZag^V [`U^gVWVWWb&daafWVS`V
eZS^^ai&daafWVUdabeS`V S ^WYg_W'7 eZS^^ai&daafWVUdabeZag^V
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Xa^^ai S VWWb&daafWVa`W' MZWdWS^XS^XS[e geWVSe fZW^WYg_W%
aSfe_Sk TWgeWVSeS `gdeWUdab[` fZaeWeWUf[a`eiZWdWS `gdeW
Udab[e geWV'

7f fZWMka_[`Y ;jbWd[_W`f IfSf[a` fZWXa^^ai[`Y dafSf[a`
ZSeY[hW`hWdkYaaVdWeg^feS`V dWfgd`e3S^XS^XS, kWSde%bafSfaWe
* kWSd%e_S^^YdS[`e #iZWSf%aSfe%ad TSd^Wk$* kWSd%aSfe Se S
`gdeWUdabXadS^XS^XS* kWSd' ?` S`afZWddafSf[a` geWVegUUWee&
Xg^^k%eiWWfU^ahWd* kWSdeiSe egTef[fgfWVXadS^XS^XS, kWSde[`
fZWXadWYa[`Y'?` fZ[e dafSf[a` fZWeWUa`VUdabaX eiWWfU^ahWd
[` fZWeWUa`VkWSdiSe b^aiWVg`VWdSTagf IWbfW_TWdX[def'

7 YaaVdafSf[a` Xadagd [dd[YSfWV̂S`Ve%iZWdWegYSdTWWfead
bafSfaWeUS`TWYdai`% [e aSfeSeS `gdeWUdabXadU^ahWdad S^XS^XS
+ fa - kWSde%Xa^^aiWVTk bafSfaWe%S`V fZW`Tk egYSdTWWfe'ESfe
ad a`W aX fZWafZWde_S^^YdS[`eeZag^VXa^^ai fZWTWWfe'Ia_W
egUZdafSf[a` SefZWSTahWi[^^ [_bdahWagd ea[^eS`V [`UdWSeWagd
k[W^Vei[fZagf S` [`UdWSeW[` UaefaXbdaVgUf[a`'

JZW k[W^VeaX aSfe a` fZW7Yda`a_k <Sd_ Sf BSdS_[WZShW
TWWỲdWSf^k[`UdWSeWVTk fZWgeWaXS dafSf[a` aX S^XS^XS%bafSfaWe
S`V YdS[`e'

eSe`8;: FH;F7H7J?ED

7^^ aX fZWaSfeYdai` [` fZ[e efSfWSdWebd[`Y&eai`' Ia_W
kWSdeSYa fZWdWiSe S Ua__a` [_bdWee[a` fZSf ebd[`Y eWWV[`Y
eZag^VS^iSkeTWVa`Wa` XS^b̂^ai[`Y' HWeg^feaXdWUW`f[`hWef[YS&
f[a`e Va `af S^iSke egbbadf fZ[e [VWS' JZW WjbWd[_W`feaX fZW
K' I' :WbSdf_W`f aX7Yd[Ug^fgdWSf XagdfWWèfSf[a`e eZaiWVfZSf
ebd[`Y b^ai[`Y Xadebd[`Y aSfe YShWShWdSYWdWeg^feWjSUf^kfZW
eS_WSefZaeWY[hW`Tk XS^ b̂^ai[`Y' ?` fZaeWeWUf[a`eaX Mka&
_[`Y iZWdWea[^ T^ai[`Y [e `af fdagT^Wea_WVgd[`Y fZWi[`fWd
eWSea`%XS^ b̂^ai[`Y _Sk TWWUa`a_[USX̂da_ fZWefS`Vba[`f aX
^STad' ;Sd^k ebd[`Y eWWV[`YaXaSfe[e hWdkVWe[dST^W%<S^^b^ai&
[`Y%iZ[^W [f _Sk `af TWS V[ef[`Uf SVhS`fSYW[` [feW^X%bWd_[fe
_gUZ aXfZŴ S`VbdWbSdSf[af̀a TWVa`WSf S f[_W iZW` XSd_iad]
[e dSfZWde^SU]' JZ[e _WfZaV [e S f[_W eShWd[` fZWebd[`Y S`V
gegS^^kbWd_[fe_gUZ WSd^[WdeWWV[`YfZS` VaWeebd[`Y b^ai[`Y%

MZWdWaSfeXa^^ai S Ug^f[hSfWVUdabb^ai[`Y [e `af `WUWeeSdk'
:[e][`Y [e YW`WdS^^kgeWVZWdW[`efWSVaXb^ai[`Y' 7f fZW7dUZWd
efSf[a` [` eagfZWSefWdM̀ka_[`Y% fZWZ[YZWefk[W^VeaX aSfe iWdW
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aTfS[`WVgba` eg__Wd XS^^ai' JZW `Wjf Z[YZWefk[W^ViSe gba`
V[e]WVUad` Ydag`V' JZW ^aiWef k[W^VeiWdWgba` ^S`V Ua`f[`g&
ag ^k UdabbWVfa aSfe' ESfe a` V[e]WVUad` Ydag`V YShWfZW^aiWef
Uaef aX bdaVgUf[a` bWdg`[f'

?` _S`k ^aUS^[f[WeaX fZ[e efSfWfZWdWef[^^dW_S[`eUa`e[VWdST^W
`Wi bdS[d[Ŵ S`V fa TWTda]W`%iZ[UZ [e gegS^^keai` i[fZ ea_W
aX fZWe_S^^YdS[`e ad X^Sj' 8dWS][`Y fZWeaV iZWdW[f [e fagYZ
S`V efda`Y eZag^VTWVa`W [` hWdkfZ[` e^[UWe%TWXadWfZW WSd^k
eg__Wd dS[`e SdWahWd' ?` 7gYgef ad IWbfW_TWd[f eZag^V TW
b^aiWV SYS[` #TSU]eWf$= fa , [`UZWeVWWbWd'=RfZ[e abWdSf[a`[e
Xa^^aiWVTk V[e][`Y S`V ZSddai[`Y% fZW ea[^ [e bgf [` WjUW^^W`f
Ua`V[f[a`'

JZW SVhS`fSYWeaX S X[d_ eWWV&TWVdWeg^f[`YXda_ WSd^kb^ai&
[`Y Xa^^aiWVTk XdWcgW`f^kZSddai[`Y US``af TWW_bZSe[lWVfaa
_gUZ' ?` ^aaeW%baad^kbSU]WVea[^%_aef aX fZWShS[^ST^W_a[efgdW
i[^^ TW^aef Tk fZWe[_b^WbdaUWeeaX Vdk[`Y%fZge bdaVgU[`Y g`&
XShadST^WUa`V[f[a`e XadYWd_[`Sf[a` S`V WSd^kYdaifZ' ;Sd^k S`V
fZadagYZ bdWbSdSf[a`aX fZW eWWV&TWV`af a`^k VWefdakeiWWVe%
iZ[UZ SdWfZWiadef _WS`e aX V[ee[bSf[`Y _a[efgdW%Tgf S^eadW&
eg^fe[` S Ua_bSUfeWWV&TWV'?` S Ua_bSUf%WSd^kiad]WV eWWV&TWV%
fZWdW[e _adW ShS[^ST^Wb^S`f XaaV fZS` [` ea[^ b^aiWV ^SfWdS`V
^WeefZadagYZ^kUg^f[hSfWV'MZW` fZWf[_W TWfiWWèbd[`Y b^ai[`Y
S`V eWWV[`Y[e eZadf%ad [X fZWea[^[e g`gegS^^k ^aaeW%[f [e SVh[eST^W
fa geWS bSU]Wd' JZWea[^_Sk TWbSU]WVTk fZWgeWaX S VdSYad S
dWYg^Sdda^^Wdea[^&bSU]Wd'

K`VWd [dd[YSf[a` WjUW^^W`fdWeg^feZShWTWW èWUgdWVSf fZ[e
efSf[a` gba` XS^^&b^aiWV̂S`V Tk V[e][`Y ^[YZf^k [` fZWebd[`Y%ZSd&
dai[`Y S`V fZW` Xa^^ai[`Y i[fZ S VdSY' JZ[e ^WShWefZW ^S`V
e_aafZ Xad[dd[YSf[`Y S`V Sf fZWeS_Wf[_W bdaVgUWeS X[d_%iW^^&
bSU]WVeWWV&TWV'

<S^^b^ai[`Y XadaSfe [e SVh[eST^Wa` agd [dd[YSfWV̂S`Ve%TW&
USgeW[f bWd_[fe S TWffWdTdWS][`Ygb aX fZWea[^ Tk XdWWl[`YS`V
fZSi[`Y% fZge dWeg^f[`Y[` S TWffWdbZke[US^Ua`V[f[a`% iZ[UZ [e
WebWU[S^^kVWe[dST^Wa` [dd[YSfWV̂S`V' <S^^ b^ai[`Y S^eabWd_[fe
WSd^[WdeWWV[`YaXfZWYdS[`e [` fZWebd[`Y%S`V Y[hWeTWffWdV[efd[Tg&
f[a` aX ^STad'
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IKCC;H <7BBEM

JZW _WfZaV aX eg__Wd XS^^ai YW`WdS^^kgeWV[e fa b^ai VWWb
TWXadWfZW^SefaX @g`WS`V egdXSUW&Ug^f[hSfWVgd[`Y fZWYdai[`Y
eWSea`' JZ[e dWeg^fe[` egXX[U[W`f_a[efgdW XadS Vdk kWSd' JZWdW
SdWXWi iWWVefa Ua`fW`Vi[fZ g`VWdfZ[e ekefW_%SefZWiWWVeWWVe
`WSd fZWegdXSUWZShWYWd_[`SfWVS`V TWW ]̀[^^WV' JZW VS`YWd
aX eg__Wd XS^^ai [e fZSf fZW egdXSUWea[^ [e Sbf fa T^ai TSV^k%
F^ai[`Y Xad eg__Wd XS^^ai eZag^VTWVa`W [` fZW ^SfWebd[`Y%
FSU][`Y fZW ea[^ SXfWdb^ai[`Y Xad eg__Wd XS^^ai [e `af `WUWe&
eSdk%Se fZW ^a`Y f[_W TWXadWeWWV[`YS^^aie fZW ea[^ fa TWUa_W
bSU]WV%

?` eagfZWSefWdM̀ka_[`Y fZWVgU]&Xaafad !X[W^V!Ug^f[hSfad
ZSe TWW ègTef[fgfWVXad fZW b^ai% JZ[e VaWè af fgd` fZW ea[^
ahWd%Tgf ^WShWefZWfdSeZS`V U^aVegba` fZWegdXSUW%JZ[e fW`Ve
fa UZWU]i[`V&T^ai[`Y S`V iSeZ[`Y Vgd[`Y fZW f[_W fZW ^S`V [e
XS^^ai% M[fZ fZW _adW YW`WdSĝeWaX fZW Ua_T[`WV ZSdhWefWd%
fZWfdSeZ dW_S[`[`Y a` fZWYdag`V aXfW` bdWhW`fefZWgeWaX fZW
VgU]&Xaaf Ug^f[hSfad Tk U^aYY[`Y fZW [_b^W_W`f% ?` ea_W [`&
efS`UWefZW^[efWdZSeTWWègTef[fgfWVXadfZWVgU]&XaafUg^f[hSfad
i[fZ egUUWee%

7e efSfWVW^eWiZWdW[` fZ[e Tg^^Wf[`%eg__Wd XS^^ai ZSeY[hW`
fZW ^SdYWefShWdSYWk[W^VaX S`k Ug^fgdS _̂WfZaV' >aiWhWd%[f
_gef TWTad`W[` _[`V fZSf [f [e _adW Uaef^kfZS` afZWd_WfZaVe%

I;;: JH;7JC;DJ E< E7JI

JZW e_gf V[eWSeWeaX iZWSf%aSfe%S`V TSd^WkSdWS_a`Y fZW
_aef VWefdgUf[hWfZSf SffSU] UWdWS^Udabe' IWhWdS_̂[^^[a` TgeZW^e
SdWVWefdakWVWSUZkWSdTk e_gfe% 8We[VWefZWSUfgS ŶdS[` VW&
efdakWVWSUZkWSdTk e_gfe fZWdW[e S` SVV[f[a`S^^aeeVgWfa VaU]&
SYWa` e_gffk YdSVWe%Caef aX fZWeŴaeeWeUS` TWbdWhW`fWVTk
eWWVfdWSf_W`f'

I_gfe SdWUSgeWVTk bSdSe[f[UXg`Y[ iZ[UZ [`XWUffZW b^S`f
fZdagYZ fZWeWWV'JZW e_gf Ydaie gb fZdagYZ fZWb^S`f S`V VW&
efdake fZWeWWVead fZWiZa^W ZWSV%IWWVfdWSf_W`f][^^e fZWe_gf
ebadWeS`V fZWdWXadWbdWhW`fee_gfe Xda_ [`XWUf[`Y fZW kag`Y
eWWV^[`Ye'
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ESfe eZag^VTWfdWSfWVdWYg^Sd^kXad e_gf' =RS ^[ff^We_gf
[e bdWeW`f[` fZWUdab[f [e ^[]W^kfa [`UdWSeWg`f[^ [f TWUa_WehWdk
VWefdgUf[hW%g`^WeefZWeWWV[e fdWSfWV'Ia_Wf[_We e_gf YWfea`
fZWeWWVXda_ e_gffk fZdWeZWdead [`XWUfWVVd[^^ead TSYe'

JZW UWdWS^e_gfe SdWegXX[U[W`f^kV[XXWdW`fXda_ WSUZafZWdea
fZSf `a e[`Y^WeWWVfdWSf_W`fZSekWfTWWX̀ag`V iZ[UZ i[^^ Ua`fda^
S^ âX fZW_' IWhWdSêWWVfdWSf_W`feSdW[` geWfaVSk' ;SUZ a`W
[e SVSbfWVfa Ua`fda^ a`W ad S e_S^^`g_TWd aX fZWe_gfe' JZW
fdWSf_W`feZag^VTWhSd[WVfa UaddWeba`Vfa fZWe_gfe fZSf USgeW
fZW_aef fdagT^W'

JZW aSf [e egT\WUffa SffSU] Tk a`^k fia e_gfe iZ[UZ USgeW
hWdkYdWSf̂ aeeWe'JZWeẀWWV̀af TWV[ef[`Yg[eZWVe[`UWfZWeS_W
fdWSf_W`f [e WXXWUf[hW[` fZW Ua`fda^ aX TafZ' JZW bS`[U^Wead
ZWSVefgd` [`fa S T^SU]%eaafk _See' JZW Vdk Xad_S^VWZkVWfdWSf&
_W`f ad Xad_S^VWZkVWebd[`]^[`Y _WfZaVe SdWdWUa__W`VWVXad
fZWUa`fda^ aX aSf e_gf' JZW Vdk Xad_S^VWZkVW_WfZaV eZag^V
`WhWdTWgeWVXadZg^^WeeaSfe'

<ad_S^VWZkVW[e S Xg`Y[U[VS ŶSe V[eea^hWV[` iSfWd' JZW
ea^gf[a` ^WShWe`a fdSUWaX [fe ba[ea`age WXXWUf[` fZW YdS[`%S^&
fZagYZ [f ba[ea`e fZW ebadWeaX fZWbSdSe[f[UXg`Y[ S`V Td[`Ye
STagf fZW[dVWSfZ'

7X] 9UXSHRKLN']KLBXLHZSLTZ
JZ[e _WfZaV [e dWUa__W`VWVXadaSfe' JZW fdWSf_W`fSha[Ve

eaS][`Y fZWaSfe S`V VaWeSiSk i[fZ fZWV[XX[Ug^fkaX Vdk[`Y' 7e
fZWeWWV[e eZahW^WVXda_ a`W b[^Wfa S`afZWda`' fZWYdS`SdkX^aad%
WSUZeZahW^Xg^[e ebdSkWVSf fZWdSfWaXa`W cgSdf aXea^gf[a` #_SVW
aX =b[`f aX Xad_S^VWZkVWfa =b[`f aX iSfWd$ fa WSUZ.) TgeZW^e
aXYdS[`' 7 e_S^^cgSdf ebdSkWdiZ[UZ fZdaie S X[`W_[ef [e Ua`&
hW`[W`ffa geW[` _a[efW`[`Y fZWYdS[`' M[fZ S` adV[`Sdk ebdSkWd%
a`W efda]W aX fZWb[efa` i[^^ gegS^^kY[hWW`agYZ_[ef fa _a[efW`
a`W V[df&eZahW^Xg^aX YdS[`%fZdWWad XagdSdWdWcg[dWVXadS eUaab
eZahW^' 7XfWdfdWSf[`Y%fZWYdS[` [e eZahW^WV[`fa S b[^WS`V Uah&
WdWVi[fZ S US`hSeeXad STagf . Zagde' = [̂e fZW` dWSVkXad
b^S`f[`Y'

AVXOTQROTM<LZNUK
JZW ebd[`]^[`Y _WfZaV _Sk TWgeWVXadaSfe' C[j =b[`f aX

Xad_S^VWZkVWi[fZ -) YS^^a`e aX iSfWd' Ibd[`]^W fZ[e a` fZW
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YdS[` iZ[UZ ZSeTWWèbdWSVagf [` fZ[` ^SkWde'IZahW^ahWdeWh&
WdSf̂[_WeVgd[`Y fZWebd[`]^[`Y ea Sefa iWf fZWYdS[` fZadagYZ^k'
IZahW^[`fa S b[^WS`V UahWdi[fZ eSU]ead US`hSeeXad + fa .
Zagde' JZ[e S_ag`f [e egXX[U[W`ffa fdWSfSTagf-) TgeZW^eaXYdS[`'

?XLJH[ZOUTYOTCYOTM9UXSHRKLN]KL

*' 7^iSke eWWfZSf [f [e YgSdS`fWWVXg^ êfdW`YfZ%[' W'%,0&-)
bWdUW`f'

+' :a `af geW_adWad ^WeeXad_S^VWZkVWfZS` fZWV[dWUf[a`e
US^ X̂ad'

,' F^S`f S^^YdS[` iZ[UZ ZSe TWWf̀dWSfWVSe eaa` Se bae&
e[T^WSXfWdfdWSf_W`f' :a `af efadW[f SXfWdfdWSf_W`f%Se eWWV
[`\gdk dWeg^fe'

-o IWWVVaWèaf ZShWfa TWVdk TWXadWb^S`f[`Y' F^S`f Se
eaa` Se[f i[^^ bSeefZdagYZfZWVd[^^'

.o :a `af b^S`f fdWSfWVeWWV[` Vdk Ydag`V'

ALLK:TP[X] 7[L ZU9UXSHRKLN']KL

?f ZSeTWWX̀ag`V fZSf fZW[`\gdk fa eWWVYdS[` dWeg^f[`YXda_
fdWSf_W`fi[fZ Xad_S^VWZkVW[e egefS[`WViZW` fZWYdS[` [e S^^aiWV
fa Vdk SXfWdfdWSf_W`f' Da eWWV[`\gdk [e bdaVgUWVTk fdWSf[`Y
aSfe i[fZ Xad_S^VWZkVWbdah[VWVfZW eWWV[e YWd_[`SfWV[__W&
V[SfW^kSXfWdfdWSf_W`f' JdWSfWVeWWV%[X ZW^VeWhWdS^VSkeTWXadW
eai[`Y% [e eWhWdW^k[`\gdWViZW` S^^aiWVfa Vdk i[fZagf fZadagYZ
SWdSf[a V̀gd[`Y fZWefadSYWbWd[aV' E` fZWafZWdZS`V%fdWSfWV
eWWV%ZW^VeWhWdS^VSkeTWXadWb^S`f[`Y%egXXWde`a [`\gdk [X ]Wbf
VS_b' IWWV[`\ gdk dWeg^f[`YiZW` fdWSfWVYdS[` Vd[Wee^ai^k [e
VgWfa S VWbae[faXbSdSXad_S^VWZkVWa` fZWeWWV'JZ[e [e S ea^[V
Xad_ aXfZWXad_S^VWZkVWiZ[UZ Xad_eSefZWea^gf[a` WhSbadSfWe'
JZWea^[VegTefS`UW[e%ZaiWhWd%S^eaha^Sf[^WS`V [e Ua`efS`f^kTW&
[`Y Tda]W` Vai` [`fa Xad_S^VWZkVWYSe' 8W[`Y Ua`UW`fdSfWVS`V
[` U^aeWSeeaU[Sf[aì[fZ fZWeWWV%[f bW`WfdSfWee^ai^k S`V [`\gdk
fa fZWeWWV[e TdagYZfSTagf'

7YS[`%eWWV[`\gdk i[^^ TWTdagYZfSTagf [X fZWeWWVUaSfeSdW
Tda]W`' JZW Tda]W` eWWVUaSfebWd_[f fZWV[e[`XWUfS`ffa aS]
fZdagYZfa fZWW_TdkaS`V ][^^ [f'
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?` dWUW`fkWSde_gUZ ZSe TWW V̀a`W [` VWhW^ab[`YS Vgef
fdWSf_W`fiZ[UZ i[^^ Ua`fda^ e_gf' 9abbWdUSdTa`SfW[e bdah[`Y
cg[fWWXXWUf[hW[` fdWSf[`Ye_gf a` iZWSfe%Tgf `af ea WXXWUf[hW[`
Ua`fda^^[`Y aSf e_gfe' 7 bWdUW`fSYWaX_WdUgd[UUZ^ad[VW[e SVVWV
fa fZWUabbWdUSdTa`SfWXadgeW[` fdWSf[`YaSfe'

JZW _aef WXX[U[W`fS`V Ua`hW`[W`f _WfZaV Xad fdWSf[`Y aSfe
i[fZ Vgefe [e fa geWea_W Xad_ aX U^aeWVUa`fS[`Wd' Ia_W ZShW
geWVS UW_W`f_[jWd S`V ZShWXag`V [f cg[fW eg[fST^W' 7 TSddW^
US` hWdkWSe[^kTWSVSbfWVXad fZ[e iad]' IWhWdSêfd[be eZag^V
TW XSefW`WVa` fZW [`e[VW fa USfUZ fZWYdS[` S`V S^^ai [f fa
XS^ âhWdS`V fZadagYZ^k _[j Se fZW Ua`fS[`Wd [e TW[`Y dafSfWV'
;XXWUf[hWdWeg^feUS` TWaTfS[`WVTk eZahW^[`YYdS[`%ebdWSVgba`
SX^aad%g`f[^ fZWbaiVWd [e fZadagYZ^k_[jWV i[fZ [f' JZ[e _WfZaV%
[f i[^^ TWXag`V%a` fZWiZa^W%[e `af eSf[eXSUfadk%TWUSgeW_gUZ aX
fZWVgef i[^^ TŴ aef%S`V fZWVgef Sd[e[`Y [e g`b^WSeS`ffa [`ZS^W'

= ÛS``af TWeS[VfZSf fZWVgef _WfZaVeaXeWWVfdWSf_W`fZShW
W`f[dW^kegbWdeWVWVfZWebd[`]^[`Y ad ea&US^^WVVdk Xad_S^VWZkVW
fdWSf_W`fe'

JZW Vgef Ua_T[`Sf[a`e iZ[UZ SdWXag`V WXXWUf[hWSYS[`ef
e_gfe aXaSfedS`YW_gUZ Z[YZWd[` Uaef#*) fa *, UW`febWdTgeZW^$
fZS` fZWXad_S^VWZkVWfdWSf_W`fe' JZ[e Z[YZWdUaef[e VgWfa fZW
Z[YZ bd[UWaX Uaddae[hWegT^[_SfWgeWV[` fZW_[jfgdW' JZ[e [`&
UdWSeWVUaef [e Ua_bW`eSfWV[` bSdf Tk fZWXSUffZSf fZWdWVaWèaf
SbbWSdfa TWS`k baee[T^W[`\gdk fa fZWeWWVXda_ fZWgeWaX Vgef
fdWSf_W`fe%S`V [` bSdf Tk fZWUa`hW`[W`UWaX fdWSf_W`f'

I;;:?D= C;J>E:I KD:;H ?HH?=7J?ED

7^^ eWWV[`YeZag^V TWVa`W i[fZ S Vd[^^' E` `WSd^k^WhW^
^S`V%Vd[^^[`YeZag^VTWVa`W[` fZWeS_WV[dWUf[a S̀efZWe^abW%fa
S[V [` V[dWUf[`YfZWiSfWd' E` Z[^^e[VWefZWVd[^^daie eZag^VTW
Sf d[YZf S`Y^Wefa fZWe^abWea Se fa UZWU]fZWiSfWd' ESfe eZag^V
TWeai` Sf fZWdSfWaX + fa , TgeZW^ebWdSUdW'JZW ^[YZfWddSfW
aX eWWV[`Y[e TWefiZWdW[f [e geWVSe S `gdeWUdab'

JZW eWWVeZag^VTWeai` Se WSd^k[` fZWebd[`Y Se baee[T^W'
ESfe eZag^VTWeWWVWV[__WV[SfW^kXa^^ai[`Y iZWSf eWWV[`Y'JZW
^SefaX CSdUZ ad fZWX[defVSke aX 7bd[^ SdWXShadST^WVSfWe[`
_aef [dd[YSfWVeWUf[a`e' ;Sd^k eWWV[`YeY[hWS ZWSh[Wdk[W^VfZS`
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fZW ^SfWdeWWV[`Y' MZWdWWSd^keWWV[`Y[e bdSUf[UWVfZW YdS[`
eZag^VTWVd[^^WVfa S VWbfZaX *) fa + [`UZWe'

JZW eS_W_WfZaVe eZag^VTWXa^^aiWV[` eWWV[`YaSfe iZ[UZ
SdWfa TWgeWVSe S `gdeWUdabXadS^XS^XS'JZW S^XS^XSad U^ahWd
eWWV_Sk fZW` TWVd[^^WV\gef SXfWdfZW aSfe ZShWUa_Wgb S`V
eZag^VTWVd[^^WVhWdkeZS^^ai'

IW;:?D= C;J>E:I ED :HO B7D:

7XfWdfZWeWWVTWVZSeTWWb̀dWbSdWV%eWWV[`Ygba` Vdk ^S`V
[e hWdk_gUZ fZWeS_WSe gba` [dd[YSfWV̂S`V' JZW aSfe eZag^V
TWVd[^^WV%ge[`Y Xda_ )&! fa *a$"UTgeZW^ebWdSUdW'JZW ZWSh[Wd
dSfWeaX eWWV[`YSdWYW`WdS^^kbdWXWdST^Wfa fZW^[YZfWddSfWe' JZW
ZWShkdSfWeVa `af ^aiWd fZW k[W^Ve_SfWd[S^^kVgd[`Y VdagYZf
kWSde%S`V fZWkVa YgSdVSYS[`ef baad efS`Ve g`VWdSVhWdeWUa`&
V[f[a`e' JZW VWbfZaX eWWV[`YeZag^VTWYahWd`WVTk fZW VWbfZ
fa _a[efgdW gbb^k [` fZWea[^' =RfZWaSfeSdWeWWVWVWSd^k%gegS^^k
STagf *) [`UZWe[e fZW UaddWUfVWbfZ' IWWV[`Y[` 7bd[^ [e VW&
e[dST^W'

?HH?=7"^"?EDE< E7JI

JZW bdabWdgeWaX [dd[YSf[a` iSfWd [e a`W aX fZW_aef [_bad&
fS`f bdaT^W_eaX WhWdkUa__g`[fk S`V aX WhWdkXSd_Wd[` S`
[dd[YSfWVV[efd[Uf' JZW [dd[YSf[a` XSd_WdZSe ^SdYW^kg`VWd Z[e
Ua`fda^ a`W aX fZW_aef [_badfS`f XSUfade[` VWfWd_[`[`YfZWk[W^V
S`V cgS^[fk aX Z[e Udabe%fZWa`W ahWdiZ[UZ XSd_WdeiZa VWbW`V
a` V[dWUfdS[`XS^ ẐShŴ [ff^Wad `a Ua`fda^%̀S_W^k%fZWS_ag`f aX
_a[efgdW [` fZWea[^' >aiWhWd%fZWdW[e YW`WdS^^k̂WeeShS[^ST^W
[dd[YSf[a` iSfWd fZS` [e `WWVWVfa Y[hWfZWabf[_g_ S_ag`f fa S^^
fZW^S`V' 9a`eWcgW`f^k%fZWbdabWdV[efd[Tgf[a` S`V geWaX [dd[YS&
f[a` iSfWd [e aX fZWYdWSfWef[_badfS`UWfa fZWUa__g`[fk'

;Sd^k [dd[YSf[a`e aX aSfe eZag^VTWSha[VWVSe _gUZ Se bae&
e[T^W' ;ebWU[S^^k[e fZ[e fdgWTWXadWfZWaSfe Ua_Wgb' 7bb^[US&
f[a`e aX iSfWd SXfWdaSfe SdWb^S`fWVS`V TWXadWfZWk Ua_W"gb
gegS^^k VWUdWSeWfZW k[W^V' ?` fZaeWeWUf[a`eiZWdWfZW WSd^k
ebd[`Y [e Vdk%̂SfWXS^ [̂dd[YSf[a` aX fZW^S`V i[^^ YW`WdS^^kegbb^k
egXX[U[W`f_a[efgdW fa Td[`Y fZWUdabgb' ?dd[YSf[a`eVa `af SbbWSd
fa TWhWdkWXXWUf[hWg`f[^ fZWUdab ZSe eZSVWVfZWYdag`V' 7b&
b^[USf[a`e aX iSfWd Sf \a[`f[`Y S`V X^aiWd[`Y f[_W SdWVWe[dST^W
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[` _aef eWUf[a`e' KegS^^k + fa , Sbb^[USf[a`eaX iSfWd i[^^ TW
egXX[U[W`ffa bdaVgUWS YaaV UdabaX aSfe' K`VWd fZWUa`V[f[a`e
Wj[ef[`Y Sf fZW Mka_[`Y ;jbWd[_W`f IfSf[a` Sf BSdS_[W%fia
[dd[YSf[a`e SdW&gegS^^kegXX[U[W`f%S^fZagYZS fZ[dV _gef TW_SVW
[` UWdfS[ èWSea`e'

ESfe SdWe^[YZf^k_adW fa^WdS`ffa S^]S^[ fZS` iZWSf%Tgf `af
Se fa^WdS`fSe TSd^Wk' BS`Ve iZ[UZ Ua`fS[` S` SUUg_g^Sf[a` aX
S^]S^[Sf fZWegdXSUWeZag^VTWb^aiWV fa S VWbfZaX Xda_ 1 fa *)

[`UZWeS`V eWWVWV[__WV[SfW^k%TWXadWfZWS^]S^[ZSe ZSV f[_W fa
SUUg_g^SfWSf fZW egdXSUWSYS[`' JZ[e i[^^ W`ST^WfZW eWWVefa
YWd_[`SfWS`V efSdf YdaifZ TWXadWfZW WjUWee[hWSUUg_g^Sf[a`
aUUgdeSf fZWegdXSUW'

L7H?;J?;I

C7HAJED

CSd]fa` [e Xda_ S ZWSVeW^WUf[a`_SVWTk >' >&7& K_TWdYWd
Sf fZW IZWd_S` 9ag`fk 8dS`UZ IfSf[a`% Cada%EdWYa`%[` *2*)'

JZW ad[Y[`S^ eWWVUS_WXda_ :WVWSYSfUZ%Jgd]Wk%fZdagYZ fZW
WXXadfeaX C' 6& 9Sd^Wfa`' CSd]fa` ZSe bdahWVfa TWS Z[YZ
k[W^VWdg`VWd iWefWd` Ua`V[f[a`e' ?f [e [__g`W fa UahWdWVe_gf
aX aSfe'

6UZHTOJHRKLYJXOVZOUT4?f [e S _[VeWSea`b^S`f%̂ [YZf YdWW[̀`
Ua^ad' 9g^d`e eZadf fa _[VfS^^%ZS[dk' FWVg`U^Ŵa`Y%efdS[YZf%iW^^
WjeWdfWV'FS`[U^WWcg[^SfWdS^%WdWUf%^a`Y%i[VW%ahSfW' Ib[]W^Wfe
_Sk TWl&X^aiWdWV%]Wd`W^ê a`Y S`V e^W`VWd4dSUZ[èaVWe. fa 0'
=^g_We YdWW`[eZiZ[fW' BW__S kW^^ai[eZiZ[fW S`V dSfZWdfZ[`4
Si`e `WSd^kS^iSke a` ^aiWd ]Wd`W^e%UaSdeW%efdS[YZf fa fi[efWV
S`V YW`[Ug^SfW'HSUZ[^^SgegS^^kZS[dk'

?E=H;4D

JZW ?aYdW`iSe VWhW^abWVXda_ S e[`Y^WZWSVaX fZW =dWW`
Hgee[S` hSd[Wfk' ?f gegS^^kUS` TWdWUaY`[lWVTk [fe" bWUg^[Sd^k
^a`Y%Vdaab[`Y gbbWd_aef bS`[U^WTdS`UZWe%S`V XdWcgW`f^kTk fZW
YdWW`[eZf[`YW ad Ua^adSf fZWgbbWdW`V aX fZW]Wd`W^'

6UZHTOJHRKLYJXOVZOUT4?f [e S _[VeWSea`b^S`f' 9g^_e _[V&
e[lWV%ef[XX%Y^STdage' IZWSfZeVWWbYdWW`%gegS^^kY^STdage4Ug^_
^WShWe_[Ve[lWV%_SdY[`e Y^STdage' FWVg`U^W_[Ve[lWV%efdS[YZf%
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iW^^ WjeWdfWV'' FS`[U^WWcg[^SfWdS^%Vdaab[`Y%^a`Y%i[VW%ahSfW4
TdS`UZWeebdWSV[`Yad SeUW`V[`Y%gbbWd_aef TdS`UZ ^a`Y%hWdk
Vda'ab[`Y%V[ef[`Uf4 dSUZ[è aVWe. fa 0' Ib[]W^WfeXWi fa _S`k%
gegS^^k l&X^aiWdWV4 ]Wd`W^ee^W`VWd' =^g_We 2& fa fa&hW[`WV'
BW__S kW^^ai fa kW^^ai[eZ iZ[fW i[fZ fZW gbbWdW`V YdWW`[eZ
f[`YWViZW` _SfgdW4TSeS ẐS[deXWi fa STeW`f4Si`e XWi fa Ua_&
_a`% efdS[YZf fa fi[efWV S`V YW`[Ug^SfW%dSfZWd̂ a`Y' HSUZ[^^S
gegS^^kY^STdage'

87DD;H

@S_WeM[U]% eWWVe_S`%HaUZWefWd%DWi Oad]%[` *11/ [`fda&
VgUWVfZ[e aSf g`VWdfZW`S_W 7_Wd[US` 8S``Wd' JZ[e aSf [e bgd&
badfWV̀ af fa TWS` a^V aSf dW`S_WV%Tgf [e eS[Vfa ZShWTWWV̀W&
hW^abWVXda_ S e_S^^efaU] aX eWWV'JZW dWSâd[Y[` [e `af ]`ai`'
?f [e S babg^SdhSd[WfkfZdagYZagf fZWiWefWd` ZS^XaX fZWK`[fWV
IfSfWe S`V ZSe Y[hW` YaaV k[W^VeYW`WdS^^k'8S``Wd YShWfZW
Z[YZWefShWdSYWk[W^VahWdfZWfW`&kWSdfWefbWd[aVSf fZW7Yda`a_k
<Sd_ aX fZWK`[hWde[fk aX Mka_[`Y'

6UZHTOJHRKLYJXOVZOUT4JkbW hWdk e[_[^Sd fa IiWV[eZ IW^WUf'
FS`[U^WabW`%_WV[g_ ^a`Y' Ib[]W^Wfel&YdS[`WV4 gegS^^kSi`WV
Tgf Si`e `af Se^a`Y Se [` IiWV[eZ IW^WUf' =dS[`e _WV[g_ ^SdYW
S`V iZ[fW'

IM;:?I> I;B;9J

JZ[e hSd[Wfk[e aX IiWV[eZ ad[Y[` Se fZW `S_W [_b^[We S`V
[e S eW^WUf[aX̀da_ B[Yaia aSf' ?` f[_W fZWIiWV[eZ IW^WUfaSf
iSe [`fdaVgUWV[`fa <[`^S`V S`V If' FWfWdTgdY%Hgee[S' C' 7'
9Sd^Wfa` [`fdaVgUWVfZ[e hSd[Wfk[`fa fZ[e Uag`fdk [` *I22' 7
^SfWd[`fdaVgUf[a` iSe _SVW[` *2), Tk ;' 6& 8WeeWk'JZ[e hSd[Wfk
ZSebdahWVfa TWiW^^SVSbfWVfa _aef aXagd [dd[YSfWVeWUf[a`eS`V
[e geWVfa ea_WWjfW`f gba` fZWVdk XSd_e' JZ[e [e S hWdkbabg^Sd
hSd[Wfk'

6UZHTOJHRKLYJXOVZOUT4;Sd^k YdaifZ% WdWUf4_WV[g_ UaSdeW%
XS[d^kef[XX' >S[dk `WSd`aVWe' IZWSfZeS`V ^WShWeVSd] YdWW`%
Y^STdage%̂WShWe_WV[g_ i[VW' FS`[U^WeabW`%_WV[g_ ^a`Y%ea_W&
iZSf Ua_bSUf' Ib[]W^Wfe +& fa ,&YdS[`WV' =dS[`e T^g`f% ^SdYW%
iZ[fW%gegS^^kUSddk[`Y VSd]%e^[YZf^kfi[efWV Si`e' 8SeS^ ZS[de
iS`f[`Y% ad WjfdW_W^keZadf S`V iWS]'
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I?BL;HC?D;

JZW fdgWa`Y_ aX fZW I[^hWd_[`W aSf US``af TWVWX[`[fW^k
SeUWdfS[`WV'JZW@aZ`7' IS^lWdIWWV9a_bS`k% BS9daeeW%M[e&
Ua`e[` [` fZW^SfẀ[`Wf[We%[`fdaVgUWVfZWhSd[Wfkfa fZWfdSVWSe
fZW[dXWSfgdWaSf' JZW hSd[Wfk[e ef[^^hWdkbabg^Sd[` fZW9ad`
8W^f'

6UZHTOJHRKLYJXOVZOUT4LWdke[_[^Sdfa IiWV[eZ IW^WUf'FS`&
[U^WeabW`%e^[YZf^k_adWW^a`YSfWV%S`V eZSdb^kVdaab[`Y' Ib[]W&
^WfegegS^^kl&YdS[`WV' =dS[`e _WV[g_ b^g_b%e^[YZf^k_adWW^a`&
YSfWVfZS` IiWV[eZ IW^WUf%iZ[fW fa kW^^ai[eZiZ[fW' 7i`e ^Wee
`g_Wdage fZS` [` IiWV[eZ IW^WUf%S`V `af fi[efWV' 8SeS^ZS[de
iS`f[`Y'

78KD:7D9;

7Tg`VS`UW[e S bdaVgUfaXfZW=dSfa`e aX;`Y^S`V' ?f [e eS[V
fa TWfZW dWeg^faX S UdaeeTWfiWW`MZ[fW 7gYgef S`V MZ[fW
IiWV[eZ aSfe' = îSe bgf a` fZW_Sd]Wf XadfZWX[deff[_W [` ;`Y&
^S`V[` *12+' <da_ fZWdW[f iSe [`fdaVgUWV[`fa fZWK`[fWV IfSfWe'

6UZHTOJHRKLYJXOVZOUT4;Sd^k YdaifZ%WdWUf4_WV[g_ UaSdeW%
XS[d^kef[XX' IZWSfZU^Sd]YdWW`'BWShWeSUgfW%_WV[g_ e[lW%_W&
V[g_ TdaSVS`V U^Sd]YdWW`'FS`[U^WeabW`%_WV[g_ e[lW4S UW`V&
[`Y TdS`UZWe'Ib[]W^Wfe+& fa ,&YdS[`WV' =dS[` _WV[g_ e[lWfa
^SdYW%b^g_b%V[ef[`Uf^k Ua`UShW[` fZWdWY[a`aX fZWSi`% S`V
iZ[f[eZ fa kW^^ai[eZ iZ[fW [` Ua^ad' 7i`e `g_Wdage%UaSdeW%
fi[efWV S`V VSd]Sf fZWTSeW'8SeS ẐS[deXWiadiS`f[`Y' HSUZ[^^S
gegS^^ki[fZagf ZS[de' 7Tg`VS`UWhWdkU^aeW^kdWeW_T^WeIiWU^[Z
IW^WUf'

H?9>B7D:

H[UZ^S`V\e S kW^^ai efdS[` aX AZWdea`aSfe' = [̂e S bgdW
^[`WeW^WUf[aX̀da_ AZWdea`_SVWTk B' 9' 8gd`Wff [` *2)/ Sf fZW
?aiS 7Yd[Ug^fgdS;̂jbWd[_W`f IfSf[a`' ?f [e fZWZWSh[Wefk[W^V[`Y
efdS[` aX AZWdea`kWf[ea^SfWV'= ĥWdk_gUZ dWeW_T^WeAZWdea`
WjUWbf[f [e X[`WdS`U êf[XXWdefdSi%ZW`UŴaVY[`Y^WeeaXfW`'

6UZHTOJHRKLYJXOVZOUT4JZW b^S`f [e hWdkWSd^k' ?` WSd^k
YdaifZ fZWUg^_eSdWe^W`VWd%ef[XX%Y^STdage4eZWSfZeU^WWbYdWW`%
Y^STdage4Ug^_^WShWe`Sddai%_SdY[`e Y^STdage4bWVg`U^We^W`VWd%
efdS[YZfgegS^^kiW^^ WjeWdfWV'FS`[U^WWcg[^SfWdS^%gegS^^kWdWUf4
eZadf%̀ Sddai fa _[VTdaSV%ahSfW4dSUZ[e`aVWe X[hWfa e[j4
TdS`UZWeeZadf%gegS^^kS UW`V[`Y%eUSTdage' Ib[]W^WfeXWi fa
`g_Wdage%l&X^aiWdWV3 ]Wd`W^ee^W`VWd'=^g_We1& fa a&`WdhWV%
^[YZf YdWWT̀WXadW_Sfgd[fk' BW__S Y^STdage%Td[YZf kW^^ai4
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TSeS ẐS[de XWi ad STeW`f4Si`e gegS^^kXWi%efdS[YZf fa fi[efWV
S`V YW`[Ug^SfW'HSUZ[^^SeWY_W`f Y^STdage' 7f _Sfgd[fk fZW
Y^g_WeSdWUdWS_kiZ[fW S`V fZW^W__S [e S Td[YZf kW^^ai'

=EB:;D H7?D

JZ[e hSd[WfkiSe aTfS[`WVTk fZWK' I' :WbSdf_W`f aX 7Yd[&
Ug^fgdWXda_ IiWVW` [` *2)0' =a^VW`HS[` [e S bgdŴ [`WeW^WUf[a`
agf aX fZWFdaTefW[WdaSfe%fZWeW^WUf[aT̀W[`Y _SVW[` fZW F^S`f
8dWWV[`Y:WbSdf_W`f%IhS^aX%IiWVW`' ?f [e e[_[^Sd [` fkbW fa
L[Ufadk'

6UZHTOJHRKLYJXOVZOUT49g^_e _WV[g_ X[`W%efda`Y' FS`[U^We
abW`%̀af ^SdYW%ea_WiZSf Ua_bSUf' 8dS`UZWeXS[d^kWdWUf'7i`&
^Wee' =dS[` kW^^ai[eZad Ya^VW`'

A>;HIED

AZWdea` aSfe iWdWX[def[`fdaVgUWV[`fa fZWK`[fWV IfSfWe Tk
J' M' JSk^ad%iZa eW`f S eS_b^WXda_ AZWdea`%Hgee[S%fa DW&
TdSe]S[` *1Y/' = ẐSebdahWVfa TWS YaaV k[W^VWd[` _aef aX fZW
ebd[`Y aSf eWUf[a`eaX fZWK`[fWV IfSfWe'

6UZHTOJHRKLYJXOVZOUT4;Sd^k YdaifZ WdWUf'9g^_e e^W`VWd%
ef[XX%Y^STdag' IZWSfZe VWWbYdWW`%Y^STdage4Ug^_ ^WShWèSd&
dai% X[`W' FWVg`U^We^W`VWd%^a`Y%iW^^ WjeWdfWV'FS`[U^WWcg[&
^SfWdS^%eZadf%ahSfW4dSUZ[èaVWe/ fa /3$ TdS`UZWeeZadf%e^W`VWd%
SeUW`V[`Y%eUSTdage' Ib[]W^Wfe +. fa .) ad _adW%gegS^^k +&
X^aiWdWV%ea_Wf[_We,&X^aiWdWV'=^g_We 2&`WdhWV%YdSk[eZYdWW`
TWXadW_Sfgd[fk' BW__S ^a`Y%̀Sddai% Y^STdage%kW^^ai fa iZ[fW%
kW^^ai bdWVa_[`Sf[`Y4 TSeS ẐS[deXWi ad iS`f[`Y4 Si`e XWi ad
iS`f[`Y% e^W`VWd%iWS]' AWd`W^eeZadf' RHSUZ[^^SY^STdage'

I?NJO&:7O

8afS`[US^^k%fZWAZWdea`S`V I[jfk&:Sk aSfe US``af TWV[ef[`&
Yg[eZWVa`W Xda_ fZWafZWd' JZWk SdWTafZ WSd^k_Sfgd[`Y hSd[W&
f[We' IWWVaX fZW I[jfk&:Sk hSd[WfkiSe dWUW[hWVTk fZW EXX[UW
aX <adW[Y` IWWVS`V F^S`f ?`fdaVgUf[a` aX fZW 8gdWSgaX F^S`f
?`Vgefdk a` CSdUZ /% *2)*% Xda_ :d' I' :WCadl[`e][% aX Fdae]&
_ah%Hgee[S' JZ[e bdah[`UW[e SV\SUW`ffa AZWdea`S`V ZSeWeeW`&
f[S^^kfZWeS_WU^[_Sf[US`V ea[^ Ua`V[f[a`e' FdaTST^kTafZ AZWd&
ea` S`V I[jfk&:Sk Ua_WXda_ fZWeS_Wad[Y[`S^ efaU]%Se fZWfia
hSd[Wf[WeSdWbdSUf[US^^k[VW`f[US [̂` WhWdkiSk S`V iWdWaTfS[`WV
Xda_ SV\a[`[`Y bdah[`UWe' I[`UW fZWhSd[Wf[WeSdW[VW`f[US^%a`^k
a`W VWeUd[bf[a [̀e Y[hW` ZWdW'
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<[Ygd' /' LSd[W^[WeaX :S[e3 /% 7Tg`VS`UW4 0%AZWdea`41%I[VW ES^'

#$
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?EM7H

?aiSd [e S iZ[fW efdS[` aXAZWdea`[ea^SfWVTk B' 9' 8gd`Wff
SeS bgdŴ [`WeW^WUf[a`[` *2*) Sf fZW?aiS 7Yd[Ug^fgdS;̂jbWd[&
_W`f IfSf[a`' = [̂e fS^^WdfZS` AZWdea`'

6UZHTOJHRKLYJXOVZOUT4JZW b^S`f [e WSd^k' JZW Ug^_e SdW
e^W`VWd%iWS]% Y^STdageS`V fS^^' IZWSfZeVWWbYdWW`%gegS^^k
Y^STdage4Ug^_ ^WShWe`Sddai%_SdY[`e Y^STdage' FWVg`U^W%e^W`&
VWd%efdS[YZf%gegS^^kiW^^ WjeWdfWV'FS`[U^WWcg[^SfWdS^%gegS^^k
WdWUf%_[VTdaSV%ahSfW4dSUZ[èaVWeX[hWfa e[j4 TdS`UZWeeZadf%
SeUW`U^[`Y%Y^STdage' Ib[]W^Wfe XWi fa `g_Wdage%gegS^^k+&
X^aiWdWV3]Wd`W^ee^W`VWd'=^g_We1&fa 2mhW[`WV%^[YZfYdWWT̀W&
XadW_Sfgd[fk%UdWS_kiZ[fW Sf _Sfgd[fk' BW__S iZ[fW4 TSeS^
ZS[de%XWiad STeW`f4Si`e dSfZWdSTg`VS`f%efdS[YZffa fi[efWV S`V
YW`[Ug^SfW'HSUZ[^^SeWY_W`fY^STdage'

?E=EB:

?aYa^V[e fZWbdaVgUfaXS e[`Y^Wb^S`f aXfZWAZWdea h̀Sd[Wfk%
iZ[UZ iSe eW^WUfWVXda_ fZW?aiS 7Yd[Ug^fgdS;̂jbWd[_W`f IfS&
f[a` `gdeWdk[` *2)/' ?f iSe `af Ua_b^WfW^kfWefWVS`V aXXWdWVXad
V[efd[Tgf[a` g`f[^ *2+/'

6UZHTOJHRKLYJXOVZOUT4JZ[e hSd[Wfk[e hWdke[_[^Sdfa AZWdea`'
?f ZSeUaSdeWdefdSi%[f [e e^[YZf^k_adWSi`WV S`V ZSe S ^SdYWd
bWdUW`fSYWaXYa^VWk̀W^^ai]Wd`W^e'Da XgdfZWdVWeUd[bf[a`̀WWV
TWY[hW`ZWdW'

L?9JEHO

JZ[e hSd[WfkiSe VWhW^abWVSf fZWF^S`f 8dWWV[`YIfSf[a` Sf
IhS^aX%IiWVW`' L[Ufadk [e S bgdW^[`W%ZSh[`Y TWWV̀WhW^abWV
Xda_ S e[`Y^Wb^S`f eW^WUfWVagf aX FdaTefW[WdaSfe' ?` IiWVW` [f
[e fZW^WSV[`YiZ[fW aSf' ?f iSe [`fdaVgUWV[`fa fZ[e Uag`fdk Tk
fZWK`[fWV IfSfWe :WbSdf_W`f aX 7Yd[Ug^fgdW[` *2)1%S`V ZSe
bdaVgUWVhWdkYaaVk[W^Ve[` fZW`adfZiWefWd`bSdf aX fZWK`[fWV
IfSfWe'

6UZHTOJHRKLYJXOVZOUT4;Sd^k YdaifZ WdWUf4Ug^_e _WV[g_
UaSdeW%XS[d^kef[XX%_WV[g_ ZW[YZf' FS`[U^WeabW`%gbd[YZf%dSfZWd
e_S^^%VW`eW' Ib[]W^Wfe+&YdS[`WV'=dS[`e iZ[fW%eZadf%TdaSV%
_WV[g_ e[lWV' E`^k aUUSe[a`S^^kSi`WV' 8SeS^ZS[deXWi'
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8KH"?"

8gdf aSfe iWdWV[efd[TgfWVTk fZWK`[fWV IfSfWe :WbSdf_W`f
aX7Yd[Ug^fgdW[` fZWWSd^k̀[`WfWW Z̀g`VdWVe' JZ[e aSf [e bda^[X[U
[` ea_WaX fZW9W`fdS^IfSfWe%Tgf [f ZSe bdahWVfa TWa`W aX fZW
^aiWef k[W^VWdeaX fZWZg^^WVaSfe Sf fZ[e efSf[a`'

6UZJSJHRKLYJXOVZOUT48gdf [e hWdke[_[^Sd [` fkbW fa AZWd&
ea`' JZW YdS[` [e _WV[g_ e[lW%iZ[fW i[fZ STagf +. bWdUW`faX
fZW]Wd`W^eTW[`YT^SU]3 7 i` Ua__a`'

+0/,

9a^Wo[e S eW^WUf[aX̀da_ I[jfk&:Sk _SVW Sf >[YZ_adW%I'
:S]'% [` *2)0% Tk fZW IagfZ :S]afS 7Yd[Ug^fgdS^;jbWd[_W`f
IfSf[a`' = [̂e S` WSd^kiZ[fW aSf bdSUf[US^^kSi`^WeeS`V hWdk_gUZ
dWeW_T^WeI[jfk&:Sk' ?f ZSe S iWS]Wd efdSi fZS` [fe bSdW`f hS&
d[WfkS`V [e hWdkegeUWbf[T^Wfa e_gf' ?fe V[efd[Tgf[a` ZSe TWW`

^[_[fWV bd[_Sd[^k fa IagfZ :S]afS'

?:?QC?D;
?VS_[`W [e S eW^WUf[aX̀da_ S Ua__WdU[S êfdS[` aX I[^hWd&

_[`W%]`ai` Se <g`]% _SVWSf fZW7TWdVWW#̀?VSZa$egTefSf[a`'
= [̂e S fkb[US^efdS[` aX I[^hWd_[`W%Tgf ZSe S iZ[fWd ]Wd`W f̂ZS`
_aef eW^WUf[a`eaX fZSf hSd[Wfk' JZW hSd[Wfk[e `af hWdki[VW^k
V[efd[TgfWVSf fZWbdWeW`ff[_W'

B5@B5@A?D=

JZ[e hSd[WfkUS_Wfa fZ[e efSf[a` [` *2++' JZW eWWViSe bgd&
UZSeWVXda_ fZW=W_ 9[fk =daUWdk9a_bS`k aX BSdS_[W%Mka&
_[`Y% g`VWdfZW`S_W aX L[Ufadk' MZW` [f YdWi [f iSe Xag`V fa
TWS e[VWaSf S`V ZSe TWW [̀VW`f[X[WVTk Cd' IfS`fa` aX fZW
K`[fWV IfSfWe :WbSdf_W`f aX 7Yd[Ug^fgdWSe JSdfSd A[`Y' JZW
k[W^VeaX fZ[e aSf SdWe_S^^ Se Ua_bSdWVfa fZWafZWdaSfe aX fZW
fWef'

6UZHTOJHRKLYJXOVZOUT49g^_e% UaSdeW%_WV[g_ efagf% VSd]
YdWW[̀` Ua^ad' FS`[U^W_WV[g_ ^a`Y%Ua_bSUf4dSUZ[èaVWe. fa
04 S^^eb[]W^WfeZS`Y fa a`W e[VWaX bS`SU^W' Ib[]W^Wfel&YdS[`WV'
=dS[` ^SdYW%eZadf%b^g_b% ZWShk%Si`^Wee S`V iZ[fW [` Ua^ad'
8gea_ aSfe%[' W'%a`W ]Wd`W^̂ SdYWS`V bSdf^k W`U^ae[`YfZWe_S^^Wd
]Wd`W âX fZWeS_Web[]W^Wf[e UZSdSUfWd[ef[UaX fZ[e hSd[Wfk' JZ[e
USgeWeS Ua_bSdSf[hW^k̂SdYWbWdUW`fSYWaX Zg^^fa ]Wd`W^'
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;NF;H?C;DJ7B C;J>E:I
9B?C7J;

7e iWSfZWdS`V U^[_Sf[UUa`V[f[a`e SdW[`X^gW`UWVfa S YdWSf
WjfW`f Tk fabaYdSbZk%S Td[WXVWeUd[bf[aàX fZW^aUSf[a` S`V egd&
dag`V[`Ye aX fZW7Yda`a_k <Sd_ aX fZW;jbWd[_W`f IfSf[a` i[^^
TWY[hW`'

JZW7Yda`a_k <Sd_ [e e[fgSfWVSTag^3fia S`V a`W&ZS^X_[^We
iWef aX BSdS_[W' BSdS_[W%fZWeWSfaX fZW K`[hWde[fk S`V ;j&
bWd[_W`f IfSf[a`% [e e[fgSfWVSf fZWWSefWdẀVYWaX S ^SdYW%`WSd^k
^WhWb̂^SfWSg]`ai` Se fZW BSdS_[W F^S[`e' JZWeWb^S[`e Ua`&
ef[fgfWfZWVdS[`SYWTSe[` aX fZWBSdS_[WH[hWdS`V [fe fd[TgfSd[We
iZ[UZ ZShWfZW[deagdUWe[` fZW_ag`fS[`e fa fZWeagfZ S`V iWef'
BSdS_[WZSe S` W^WhSf[aàX 0%+)) XWWfSTahWeWŜ WhW^'

Ja fZW WSefiSdV fZW ^S`V d[eWedSb[V^k fa fZW UdWefaX fZW
BSdS_[W_ag`fS[`e% STagf W[YZf_[^WeV[efS`f%iZWdW[f dWSUZWeS`
W^WhSf[aàX Xda_ 1%0))fa `WSd^k2%))) XWWf%ad Xda_ *%.)) fa *%1))
XWWfSTahWfZWhS^^Wk' JZ[e dS`YWZSe S YW`WdS`̂adfZ S`V eagfZ
V[dWUf[a`S`V Ua``WUfei[fZ S ebgd aX fZW CWV[U[`W8ai dS`YW
`WSdfZWMka_[`Y&9a^adSVa ^[`W%STagf fiW`fk _[^Wefa fZWeagfZ'

Ja fZW iWefiSdV ea_W fZ[dfk _[^We ^[WefZW CWV[U[`W8ai
dS`YW' JZ[e dS`YWZSe S` W^WhSf[aìW^^ STahW2%))) XWWfS`V
Ug^_[`SfWe[` CWV[U[`W8ai FWS]%i[fZ S` S^f[fgVWaX *+%)). XWWf
STahWeWŜ WhW^'JZW BSdS_[WF^S[`e e^abWVai`iSdV faiSdV fZW
`adfZ S`V `adfZiWef'

JZge BSdS_[W[e egddag`VWVa` fZdWWe[VWeTk Z[YZ W^WhS&
f[a`e' JZWeW&W^WhSf[a`eWjWdfS hWdk`af[UWST^WWXXWUfgba` fZW
U^[_SfW' JZWk Uaa^fZW S[d Se [f bSeeWeahWdfZW[dUdWefe%S`V [`
Va[`Y ea fZW_a[efgdW Ua`fS[`WVfZWdW[[̀e Ua`VW`eWVS`V bdWU[b[&
fSfWVTWXadWdWSUZ[`YfZW b^S[`e' JZWdWXadW%fZW fW`VW`Uk[e fa
bdaVgUWS Uaa^%Vdk U^[_SfW'

Ei[`Y fa fZWXSUffZSf fZWWjbWd[_W`fefSf[a` [e "e[fgSfWVa`
S Z[YZ b^SfWSgS`V `WSd^kegddag`VWVTk _ag`fS[`e% ea_WaX iZ[UZ
SdWUa`efS`f^k e`ai&USbbWV%[f ZSeS Uaa^U^[_SfW' E`^k e[j f[_We
[` fZ[dfk kWSdeZSe fZW fW_bWdSfgdWdWSUZWV2)n' JZW e]k [e
`WSd^kS^iSke U^WSdS`V fZW Zg_[V[fk [e ^ai4 ZW`UW%fZagYZ fZW
VSke _Sk TWiSd_% fZW`[YZfe SdWS^iSke Uaa^' JZW VS[^k dS`YW
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aX fW_bWdSfgdW[e YdWSf' 7`afZWd `af[UWST^WWXXWUf[e fZW YdWSf
V[XXWdW`UW[` fW_bWdSfgdWTWfiWW`fZW eg`eZ[`W S`V fZW eZSVW'
JZW i[`fWde%iZ[^W Ua^V%SdẀaf WjUWee[hW^kea%S`V ai[`Y fa fZW
^ai Zg_[V[fk% fZWfW_bWdSfgdWeW^Va_TWUa_WeV[eSYdWWST^W'

JZW _a`fZ^k _WS` fW_bWdSfgdWeXad fZWfZ[dfk&kWSdbWd[aV%
*12*&*2+)%iWdWSe Xa^^aie3 @S`gSdk++'*%<WTdgSdk++&-%CSdUZ
+2o0%7bd[^ ,0o0%CSk -/'0% @g`W./'/% @g^k/+'1% 7gYgef /*'/%
IWbfW_TWd.,'.% EUfaTWd -+'*% DahW_TWd ,*'0% S`V :WUW_TWd
+*'/4 _WS` XadfZWkWSdiSe -)'0'

JZW ShWdSYWkWSd^kbdWU[b[fSf[a`Sf BSdS_[W Xad fZW STahW
_W`f[a`WV bWd[aViSe *)'0+ [`UZWe' JZW ShWdSYWe`aiXS^^ [e Ua_&
bSdSf[hW^ke_S^^' CadW fZS` e[jfk bWdUW`f aX fZW bdWU[b[fSf[a`
Ua_WeVgd[`Y fZW eWSea`7bd[^ X[deffa IWbfW_TWdX[defad iZSf
_[YZf TWUS^^WVfZWYdai[`Y eWSea`'

JZW efSf[a` TW[`Y^aUSfWVa` S Ua_bSdSf[hW^k̂WhWb̂^S[`%i[fZ
hWdkXWi aTefdgUf[a`e fa fZWXdWW_ahW_W`f aX fZWS[d UgddW`fe%
`SfgdS^^kfZWi[`V hW^aU[fk[e YdWSfWdfZS` [f [e [` _adW eZW^fWdWV
dWY[a`e' >aiWhWd%fZWShWdSYW[e `af Se YdWSfSe _[YZf TWWj&
bWUfWVS`V VaWehWdk^[ff^WVS_SYWfa Udabe' JZW i[`Ve aUUgd
UZ[WX^k[` fZWWSd^kebd[`Y S`V ^SfWXS^^'

10-/

JZW X[W^VeaX fZW 7Yda`a_k <Sd_ e^abWfa fZW eagfZiWef'
JZW a[^ [e aX S dSfZWd̂ [YZf Tdai`% X[`WeS`Vk ^aS_ fa S ^aS_
fkbW' JZW ea[^ [e aX _WV[g_ VWbfZ S`V g`VWd^S[Vi[fZ eZS^W
efdSfS' JZWeWeZS^ŴSkWdeSdWSf hSdk[`Y VWbfZeS`V ZShWS Vai`&
iSdV b[fUZ [` S V[dWUf[a`abbae[fWfZW V[dWUf[a`aX fZW e^abWaX
fZW^S`V' ?` ea_W b^SUWeiZWdWfZWeWeZS^ŴSkWded[eWfa `WSd
fZWegdXSUW%fZWiSfWd fST^W[e S^eaTdagYZf fa ad `WSdfZWegdXSUW'

JZW ea[^ Ua`fS[`e Ua`e[VWdST^WU^SkS`V TWUa_WedSfZWdV[X&
X[Ug^ffa ZS`V^Wg`^Weecg[fWiW^^ egbb^[WVi[fZ Zg_ge' JZW S^]S^[
Ua`fW`f [e Ua_bSdSf[hW^kZ[YZ%Tgf USgeWèa _SfWd[S V̂S_SYWfa
fZWUdabeYdai`' JZW `[fdaYW` Ua`fW`f aX fZWea[^ [e ^ai S`V S^^
Udabe dWeba`Vfa Sbb^[USf[a`e aX adYS`[U _SffWd' JZW ^WYg_W
Udabe [` fZWdafSf[a` S^eaY[hWhWdk̀ af[UWST^WdWeg^fea` fZWegU&
UWWV[`YUdabe'
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:US_\Q/& GQ]^ CWM^]ZR^TQ<UST&KUQWPUYSF^\MUY]&

JH;7JC;DJ )*! FB7JI

JZW 7Yda`a_k <Sd_ [e V[h[VWV[`fa X[W^VeS`V S Udab&dafS&
f[a` ekefW_[e _S[`fS[`WV' 7` SffW_bf [e _SVWfa eWUgdWSe`WSd^k
g`[Xad_ ea[^ [` WSUZX[W^VSe baee[T^W' JZW b^Sfe SdWSddS`YWV
i[fZ[` S X[W^Vfa aTfS[` fZWYdWSfWefVWYdWWaX g`[Xad_[fk [` ea[^
Ua`V[f[a`e' 7 fZdWW&XaafS^^Wk[e ^WXfTWfiWW`b^Sfe' <[YgdW 0
eZaie ea_WaX fZWeWb^Sfe'

JZW b^Sfe SdWXda_ a`W&fW`fZfa a`W&fiW`f[WfZ aX S` SUdW
[` e[lW' JZW Vd[^ ĝeWVeaie S efd[b eWhW`fk[`UZWei[VW%S`V a`W
i[VfZ aX fZW&Vd[^Ûa`ef[fgfWeS b^Sf' JZ[e i[VfZ aX b^Sf S`V fZW
fZdWW&XaafS^^WkTWfiWW`SdWhWdkUa`hW`[W`f Xad daYg[`Y SUU[&
VW`fS _̂[jfgdWe S`V bdWhW`f[`Y_[jfgdWe [` ZSdhWef[`Y' JZW^W`YfZ
aX fZWb^Sf [e VWfWd_[`WVTk fZWe[lWaX fZWX[W^V'JZ[e e[lWaX b^Sf
[e WUa`a_[US f̂a Ugf i[fZ S T[`VWdS`V fa fZdWeZi[fZ S` adV[`Sdk
fZdWeZ[`Y_SUZ[`W'

?` hSd[Wfkb^Sfe ea_W _WS`e aX Ua_bSd[`Y fZW bWdXad_S`UW
aX a`W hSd[Wfki[fZ S`afZWd[e `WUWeeSdkiZW` fZWfia SdWea_W
V[efS`UWSbSdf%TWUSgeWfZWdW_Sk TWS V[XXWdW`UW[` k[W^VVgWfa
ea[^ Ua`V[f[a`e' Ja egbb^k S _WS`e XadfZge Ua_bSd[`Y fZWb^Sfe%
UZWU]b^Sfe SdWgeWV' ;hWdk XagdfZ b^Sf%b^Sfe ?%.% 2%WfU'%[e
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b^S`fWVSe S UZWU]' JZW hSd[WfkgeWV[` eWWV[`YfZWUZWU]e[e S
hSd[WfkiZ[UZ ZSe TWW Ỳdai` [` fZW^aUS^[fkS`V ZSe TWW ègX&
X[U[W`f^kiW^^YdSVWVfa [`egdWg`[Xad_[fk [` [fe bdaVgU[`YbaiWd ea
fZSf fZWk[W^VeaX fZWUZWU]ehSdk V[dWUf^ki[fZ ea[^Ua`V[f[a`e' ?`
fZWfWefeZWdWdWbadfWV%IiWV[eZ IW^WUfaSfe ZShWTWWg̀eWVSe fZW
UZWU]hSd[Wfk' JZW hSd[Wf[WeTW[`YfWefWVSdWeWWVWV[` Vgb^[USfW'

JZW ^S`V [e bdWbSdWVXadS^^b^Sfe Se g`[Xad_^k Se baee[T^W%
S`V Se bWdXWUfS eWWVTWV[e bdWbSdWVSe fZWea[^ Ua`V[f[a`e i[^^
bWd_[f' JZW ^S`V [e XS^^&b^aiWV%Se fZ[e X[fe[` i[fZ fZW^STadV[e&
fd[Tgf[a`% S`V W`ST^WeWSd^[Wdebd[`Y eWWV[`YfZS` VaWeebd[`Y&
b^aiWV ^S`V' JZW ^S`V [e ZSddaiWV S`V ^WhW^WV[` fZW ebd[`Y
i[fZ S X^aSfSeWSd^kSe fZWYdag`V US` TWiad]WV' JZW b^SfeSdW
eWWVWVi[fZ S Vd[^ ĝegS^^kVgd[`Y fZWX[deffW` VSke[` 7bd[^' =dWSf
USdW[e geWVfa fZadagYZ^k U^WSf̀ZWVd[^^TWfiWW f̀ZWVd[^^[`Y aX
b^Sfe' 8WY[``[`Y a` a`W e[VWaX fZWX[W^V%b^Sf Dg_TWd ?%S UZWU]
b^Sf%[e eai`% S fZdWW&XaafS^^Wk[e ^WXfS`V b^Sf `g_TWd +%S hSd[Wfk
b^Sf%[e eai`% fZW` S`afZWdfZdWW&XaafS^^Wk[e ^WXf' JZge S^^hSd[&
Wf[WeSdWb^S`fWV[` fZW[dfgd`' 7e fZWb^SfeSdWeai` S _Sd][`Y
e[Y` [e b^SUWV[` fZWUW`fWdaX a`WW`VaX fZWb^Sf%fZge [VW`f[Xk[`Y
[f' >WShk dSfWeaX eWWV[`YSdWS^iSke geWV' 7 dSfWWcgS f̂a /)
fa 2) bag`Ve aX eWWVbWdSUdW[e geWV' JZW eWWV[e eai` i[fZ S
e[`Y^W&V[e]%UZS[`&VdSYVd[^^S`V Vd[^^WVfa S VWbfZaX Xda_ a`W
S`V a`W&ZS^Xfa fia [`UZWe'

JZW X^aaV[`Y_WfZaV aX [dd[YSf[a` [e geWVa` S^ b̂^Sfe' I_S^^
V[fUZWeSdW_SVW[` fZWS^^WkeTWfiWW`b^Sfe \gef bdWUWV[`YWSUZ
[dd[YSf[a`' JZ[e bWd_[fe fZWSbb^[USf[a` aX g`[Xad_ S_ag`fe aX
iSfWd fa S^ b̂SdfeaX fZWb^Sf' JZWeWV[fUZWeSdWX[^^WV[` SYS[` [`
Ug^f[hSf[`Y agf fZWiWWVe[` fZWS^^Wke'<da_ fia fa fZdWW[dd[YS&
f[a`e bWdeWSeaS̀dWgeWV%fZW`g_TWd VWbW`V[`Ygba` fZWS_ag`f
aX dS[`XS^ ŴSUZeWSea`'

JZW XS^^&b^aiWVYdag`V gegS^^kZSe egXX[U[W`f_a[efgdW [` fZW
ebd[`Y XadYWd_[`Sf[`Y fZWeWWV'EdV[`Sd[^k fZWdW[e W`agYZdS[`&
XS^ V̂gd[`Y fZW_a`fZe aX CSk S`V @g`Wfa _S[`fS[` fZWYdaifZ
aX fZW Udab' >W`UW%[dd[YSf[a` [e YW`WdS^^k̀af `WUWeeSdkg`f[^
fZWaSfe SdWSf ^WSef\ a[`f[`Y' JZ[e [e fZWTWY[``[`Y aX fZW Vdk
eWSea S̀`V a`W ad _adW [dd[YSf[a`e SdW`WUWeeSdkfa _SfgdW fZW
Udab' BSfW[dd[YSf[a`e SdẀaf geWVSe fZWkfW`V fa USgeŴaVY[`Y
S`V VW^Skd[bW`[`Y'
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7e eaa` Se fZWaSfe SdWegXX[U[W`f^kZWSVWVfa bWd_[f V[ef[`&
Yg[eZ[`Y aX fZWhSd[WfSÛZSdSUfWd[ef[Ue%fZWb^SfeSdWfZadagYZ^k
ZS`V&daYgWV'JZ[e [e SUUa_b^[eZWVTk fZdWWfdS[`WV_W` iad][`Y
faYWfZWd'E`W iS^]e [` fZWS^^Wka` WSUZe[VWaXfZWb^SfS`V fZW
fZ[dV iS^]e gb fZW_[VV^WaXfZWb^Sf' ;SUZ ZWSVad efaa^aXaSfe
eZai[`Y S`k UZSdSUfWd[ef[Ue`af [` Ua`Xad_[fk i[fZ fZW hSd[Wfk
[` fZWb^Sf [e bg^^WVS`V ^S[V[` fZWS^^Wkfa TWYSfZWdWVgb ^SfWd'

7 eW^X&T[`VWd[e geWV[` ZSdhWef[`Y' =dWSfUSdW[e fS]W` fa
dW_ahWS^^efdSi S`V ZWSVeaX aSfe Xda_ fZW_SUZ[`WSXfWda`W
b^Sf [e Ugf S`V TWXadWS`afZWd[e W`fWdWV'JZW eZWShWeSdWUSdW&
Xg^^keZaU]WVgba` fZWeS_Wb^SfXda_ iZ[UZ fZWkiWdWUgf' JZWk
dW_S[` fZge g`f[^ fZdWeZ[`Yf[_W'

JZW fZdWeZ[`YaX fZWb^Sfe [e Va`W i[fZ S e_S^^%efS`VSdV
fZdWeZ[`Y_SUZ[`WaX fZWadV[`SdkfkbW' JZW _SUZ[`WZSeTWW`
dWUa`efdgUfWVe^[YZf^kea Sefa bWd_[f U^WS`[`Y' JZW USeWeg`VWd
iad_ Ua`hWkade%fZW e[VWeS`V fab aX fZW_SUZ[`WZShWTWW`
Z[`YWVS`V _SVWfa abW` WSe[^k'7` S[d Ua_bdWeeadS`V S bdWe&
egdWfS`] SdW_ag`fWV gba` fZWfab aX fZWeWbSdSfad'JZW Ua_&
bdWeead[e TW^fWVfa S e[VWeZSXfaX fZWeWbSdSfad'7 ^a`Y dgTTWd
ZaeWi[fZ S[d`all^W SffSUZWV[e Ua``WUfWVfa fZWS[dbdWeegdWfS`]'
JZge S^^bSdfeaX fZWeWbSdSfadSdWfZadagYZ^kU^WS`WVTk _WS`e
aX S[d bdWeegdWSXfWdWSUZb^Sf [e fZdWeZWVS`V TWXadWS`afZWd[e
TWYg`' Ja XgdfZWdbdWhW`f_WUZS`[US_̂[j[`Y aX fZWhSd[Wf[We%
fZWX[defeWWVaX WSUZhSd[WfkUa_[`Y Xda_ fZWeWbSdSfad[e `af
eShWVXadeWWVfZWXa^^ai[`Y kWSd' JZW YdS[` [e b^SUWV[` U^WS`
eSU]e%iW[YZWVS`V fSYYWV%fZWiW[YZfe SdWdWUadVWVS`V fZWYdS[`
ZSg^WVfa fZWYdS`Sdk%iZWdW[f [e ^SfWdU^WS`WVi[fZ S U^[bbWd
XS``[`Y _[^^ S`V efadWV'

7 ^[_[fWVegbb^kaXU^WSg̀`_[jWV eWWVaXWSUZhSd[WfkYdai`
[e ShS[^ST^WWSUZebd[`Y XadV[efd[Tgf[a` [` e_S^^^afe' JZ[e V[e&
fd[Tgf[a` [e _SVW^SdYW^kfZdagYZUag`fk WjfW`e[a` SYW`fe%fa Ua&
abWdSf[`YXSd_WdeiZa SYdWWfa fWeffZWhSd[Wf[WeS`V eShWfZWeWWV
fa [`egdWS` [`UdWSeWaX fZWShS[^ST^Wegbb^kaX fZWhSd[Wf[WefZSf
SdWeSf[eXSUfadk'
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<[hW hSd[Wf[WeaXoaSfe ZShWTWW Ỳdai` [` fZW hSd[Wfk&fWef
b^SfeWhWdkkWSde[`UW*2+)' EfZWdeZShWTWWS̀VVWVe[`UWfZSf
f[_W' Ia_W hSd[Wf[WeiZ[UZ V[V `af bdahWfa TWSVSbfWVZShW
TWWV̀[eUSdVWV[` fZW^SfWdkWSdeUahWdWVTk fZ[e fWef' 7 fafS^ aX
eWhW`fWW`hSd[Wf[WeZShWTWW f̀WefWVVgd[`Y fZ[e fW`&kWSdbWd[aV'
JST^WeSdWY[hW` fa eZai fZW Ua_bSdSf[hWk[W^VaX S`k hSd[Wfk
i[fZ afZWdhSd[Wf[WeYdai` Vgd[`Y fZWeS_WbWd[aV'

JST^W? eZaie fZWk[W^VaX WSUZaX fZWX[hWfWefWVhSd[Wf[We%
fZdagYZ fZW iZa^W bWd[aV%Xad WSUZkWSdS`V fZW ShWdSYWk[W^V
Xad fZW fW`&kWSdbWd[aV*2+)&*2+2%[`U^ge[hW' ?f i[^^' TW`af[UWV
fZSf 8S``Wd YShWfZWZ[YZWefShWdSYWk[W^VXad fZ[e bWd[aV%0.'+
TgeZW^ebWdSUdW' I[^hWd_[`W Za^Ve eWUa`Vb^SUW[` dS`]% i[fZ
,'*/ TgeZW^êWeeShWdSYWk[W^VfZS` 8S``Wd' IiWV[eZ IW^WUfYShW
S` ShWdSYWk[W^VaX -'10 TgeZW^êWeefZS` 8S``Wd' =a^VW` HS[`
Za^Ve XagdfZ b^SUW[` dS`] S`V AZWdea` X[XfZ' 8S``Wd%I[^hWd&
_[`W%S`V IiWV[eZ IW^WUfSdWiZ[fW&]Wd`W^WVaSfe' =a^VW` HS[`
S`V AZWdea` SdWkW^^ai aSfe'

7Tg`VS`UW%I[jfk&:Sk S`V 9a^WaSfe iWdW[` fZW*2+) fWefe%
Tgf fZWk iWdW^SfWdVdabbWVXda_ fZWfWefeVgWfa fZW XSUffZSf
fZWkV[V `af k[W^VSe iW^^ Seea_WaX fZWhSd[Wf[We[` fZW[dYdagb'

JZW k[W^VeaX S^ ĥSd[Wf[WeiWdWdSfZWd̂ai fZWX[defe[j kWSde
aXfZWfWef' JZW _Sj[_g_ k[W^ViSe 1-&-/ TgeZW^e'BSdYWX^aU]e
aX T^SU]T[dVeZShWY[hW` Ua`e[VWdST^WfdagT^WSf d[bW`[`Y f[_W'
I[`UW *2+. S _S` i[fZ S Yg` ZSeTWWèfSf[a`WV[` fZWaSf b^afe
[` S` SffW_bf fa ]WWbagf fZWT[dVe' JZ[e SUUag`fefa ea_WWjfW`f
XadfZWZ[YZWdk[W^Ve[` ^SfWdkWSde'

J78B; *' 7L;H7=; O?;B:I E< E7J L7H?;JO J;IJ FB7JI ED 7=HEDECO <7HC
<EH "?";DoO@53@7HF;H E": ?2+#$!*2+2%? "WBKI?L;

O[W^VeSdWY[hW` [` TgeZW^ebWdSUdW' E`W TgeZW^WcgS^e,+ bag`Ve
JW`m

LSd[Wfk *2+) *23*'* *2++ *2+, *2+- *2+. *2+/ *2+0 *2+1 *2+2 >EAO
7hWdSYW

%& & && & &&&&&& &&
*ALLEO """"""""" -/'/+ /-'+) .+')+ /1')* .*',) /-'*, *+0'., 2)'.0 *)/'20 1)'/. 0'6'+)

8IJSEOKILE"""" M'+) 1*'-. -*'), 0+'+- -+'.. .1')2 *+0'., 1+'-1 2+'/1 0+'*+ 0+')-

IiWV[eZ IW^WUf'' -,'2/ /*'2) '6/'*) .0'/* ,1'*/ .1')2 *,)')0 00'/1 2.'2- 1,'0. (! )$
=a^VW` 7AIL """"" -*'** /)',. -+'20 .+'20 ,2',- '6/'/. *,2'+. 1.'2/ 2*'0) 0+'., /1'+1

1HEOPML "" #####+1'0. 0+'.) --'*/ /+',. +2')* .,'*- *-,'+/ 0)'-) .1')) .,'21 /*'/.
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JZW k[W^VeaX S^^Udabea` fZWefSf[a` ZShWTWW[̀`UdWSeWVTk
_WS`e aX S dafSf[a` [` iZ[UZ U^ahWdeS`V S^XS^XSZShWTWWg̀eWV
fa Tg[^V gb fZWea[^ XWdf[^[fk'

AZWdea` [e S babg^SdaSf [` _S`k aX fZW[dd[YSfWVeWUf[a`eaX
fZWefSfW' = [̂e a`WaXfZWWSd^[Wef_Sfgd[`Y hSd[Wf[WefWefWV'>ai&
WhWd%[f SbbWSdèaf fa ZShWZ[YZ&k[W^V[`YST[^[fk g`VWdfZWUa`V[&
f[a`e aX S` ShWdSYWeWSea [̀` fZWBSdS_[WLS^^Wk' AZWdea` V[V%
ZaiWhWd%bdaVgUWfZW Z[YZWefe[`Y^Wk[W^VaX S`k hSd[WfkfWefWV%
k[W^V[`Y *-,'+/ TgeZW^ebWdSUdW[` *2+/' 9a`V[f[a`e iWdWhWdk
XShadST^WXadaSf k[W^VefZSf kWSd' JZWdWiSe `a ^aeeVgWfa T^SU]&
T[dVe%Xdaefad efad_e' JZW k[W^VeaX S^ b̂^Sfe[` *2+2 iag^V ZShW
TWW X̀g^^kSe ^SdYWSe [` *2+/ ZSV `af S` WSd^kXdaefS`V efad_
USgeWV̂aVY[`Y S`V ^aee'

JST^W?? Y[hWefZWUa_bSdSf[hWk[W^VeaX fZWV[XXWdW`fhSd[Wf[We
Xad fZW W[YZf&kWSdbWd[aV%Xda_ *2++ fa *2+2%[`U^ge[hW' ?aYdW`%
?aiSd%S`V JSdfSd A[`Y iWdWSVVWVfa fZWfWef[` *2++' H[UZ^S`V
ZSVTWWS̀VVWVfa fZWfWef[` *2+* 4ZaiWhWd%[f iSe VdabbWVSYS[`
[` *2+0 iZ[^W fZWafZWdeiWdWUSdd[WVfa *2+2' >W`UW%H[UZ^S`V
SbbWSde[` S ^SfWdfST^W[`efWSVaXZWdW'JZWhSd[Wfk?aYdW b̀dahWV
fa TWS Z[YZ k[W^VWdg`VWdfZWUa`V[f[a`e aX fZ[e fWef' 8S``Wd ef[^^
ZW^VfZW^WSV%bdaVgU[`YS` ShWdSYWk[W^VaX1)'*. TgeZW^bWdSUdW
XadfZWW[YZf&kWSdbWd[aV%i[fZ ?aYdW`eWUa`V%i[fZ S` ShWdSYWaX
00'*,' ?f [e [`fWdWef[`Yfa `afW fZSf fZW a^VWdhSd[Wf[We_S[`&
fS[`WV `WSd^kfZWeS_WdS`][`Y Se fZWk V[V [` fZW fW`&kWSdfWef'
IiWV[eZ IW^WUfV[V agf&k[W^VI[^hWdd`[`WTk a`W TgeZW b̂WdSUdW'
?aiSd b^SUWV\gef STahWAZWdea`' JSdfSd A[`Y #S e[VWaSf$ YShW

J78B; ??' 7L;^^7=; O^;B:I E< E7J L7H?;JO J?I" " FB7"^"I ED 7=HEDECO <7HC
<)*m ;?=>J&O;7H F;H?E: *2++&*2+2%?D9BKI?L;

O[W^VeSdWY[hW` [` TgeZW^ebWdSUdW'E`W TgeZW ŴcgS^e,+ bag`Ve'

;[YZfo
LSd[Wfk *2++ *2+, *2+- *2+. *2+/ *2+0 *2+1 *2+2 ' OWSd

7hWdSYW

&&&&&&&&&&&&&&&&&&
8S``Wd pp &&&&&&&&&&.+')+ /1')* .*',) /-'*, *+0'., 2)'.0 *)/'20 IE' /. 1)'*.
?aYdW` ' &&&&&&&&& /0',1 0.'./ .-'-0 0-'/0 *+2'/- /.'+- 01'+* 0*'10 00'*,
IiWV[eZ IW^WUf''''''' ./'*) .0'/* ,1'*/ .1')2 *,)')0 00'/1 2.'2- 1,'0. 0-'/1
I[^hWd_[`W '' &&&&&&-*'), 0+'+- -+'.. .,')2 *+0'., 1+'-1 2+'/1 0+'*+ 0,'.2
=a^VW` HS[` ''''''' %' -+'20 .+'20 ,2',- ./'/. *,2'+. )& *' 2*'0) 0+'., 0+'/0
?aiSd ' &&&&&&&&&&-/'-2 //',+ +1'/- -/'+1 *-+'/. .,',1 00'0- /0'., //'*-
AZWdea` ''' &&&&&&&&--'*/ /+',%. +2')* .,'*- *-,'+/ 0)'-) .,'2, .,'21 /-'-)
JSdfSd A[`Y '' &&&&-*'., &&&&&& ;E&,. .0'.+ *+.'1- /0'*0 0)'// .+'-- /,'2.
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fZW^aiWef ShWdSYWk[W^VaX fZ[e bWd[aV' ?f [e S^ea[`fWdWef[`Yfa
`afW fZSf fZWdW[e S V[XXWdW`UWaX */'+) TgeZW^ebWdSUdW[` fZW
k[W^V[`YST[^[fk aX 8S``Wd S`V fZWe[VWaSf%JSdfSd A[`Y' JZ[e
hSd[WfkbdaVgUWeS ^SdYW%b^g_b YdS[` i[fZ S Z[YZ S_ag`f aX Zg^^
[` bdabadf[a` fa ]Wd`W^' ?f ^SU]e_gUZ [` k[W^V[`YST[^[fk Se Ua_&
bSdWVfa CSd]fa`% 8S``Wd%I[^hWd_[`WS`V IiWV[eZ IW^WUf'

?aYdW`dS`]WV Z[YZ [` k[W^V[`YST[^[fk Xda_ *2++ fa *2+0%
[`U^ge[hW%Tgf fZWk[W^VeaX fZ[e hSd[WfkiWdWUa_bSdSf[hW^k̂ai [`
fZWkWSde*2+1 S`V *2+2' JZWdWiSe 0&-1 TgeZW^eV[XXWdW`UW[`
k[W^VeTWfiWW f̀ZWZ[YZWefS`V ^aiWef aX fZWX[hŴWSV[`YhSd[Wf[We'

JST^W??? Y[hWefZWkWSd^kS`V ShWdSYWk[W^VeaX S^^hSd[Wf[We
[` fZWfWefVgd[`Y fZWe[j&kWSdbWd[aV*2+-&*2+2%[`U^ge[hW' CSd]&
fa` iSe SVVWV[` *2+- S`V bdahWVfa TWfZWZ[YZWefk[W^VWdVgd[`Y
fZ[e bWd[aVaX fWef%i[fZ S` ShWdSYWaX 11',* TgeZW^ebWdSUdW'
?aYdW`%fZWeWUa`VZ[YZWefk[W^VWdVgd[`Y *2++&*2+2%XW^T̂SU] fa
e[jfZ b^SUW[` fZW^SfWdkWSdeaX fZW fWef' JZWdWSdWS^ea ea_W
UZS`YWe[` fZWdS`][`Y aXfZWafZWdhSd[Wf[We'JSdfSd A[`Y [e SYS[`
Sf fZWTaffa_ aX fZW^[ef'

"?"78B; _' 7L;@H7=; O?;B:I E< E7J L7H?;JO J;I"^" FB7JI aj 7=HEDECO
<7HC <EH I?N&O;7H F;H?E: *2+-&*2+2%?D9BKI?L;

O[W^VeSdWY[hW` [` TgeZW^ebWdSUdW' E`W TgeZW^WcgS^e,+ bag`Ve'

=
I[j&

LSd[Wfk *2+- *2+. *2+/ *2+0 *2+1 *2+2 OWSd
)SEOAGE

&&&&&& &&&&&&&&
CSd]fa` &&&&###### -/'00 0.',0 *,2'1. '00'/1 2-'/0 2.'.* 11',*

*ALLEO """ #############.*',) /-'*, *+0'., 2)'.0 *)/'20 )' '& 1/'1/

=a^VW` HS[` ' #######,2',- ./'/. *,2'+. 1.'2/ 2*' 0) )*&-+ )' *!
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CSd]fa` iSe fZWZ[YZWefk[W^VWdfZdWWkWSdeagf aX fZWe[j%
S`V 8S``Wd iSe fZWZ[YZWefk[W^VWdfia kWSdeagf aX e[j' =a^VW`
HS[` S`V IiWV[eZ IW^WUfk[W^VWViW^^ Tgf V[V `af fab fZW^[ef Sf
S`k f[_W'

8S``Wd ZSe ZW^VX[defb^SUWg`f[^ CSd]fa` iSe [`fdaVgUWV[`
*2+-' <da_ fZW` a` CSd]fa` ZSeZW^VX[defb^SUW%i[fZ 8S``Wd S
U^aeWeWUa`V' I[^hWdd`[`WS`V IiWV[eZ IW^WUfZShWbdahWVfa TW
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hWdkiW^^ SVSbfWVfa ^aUSÛa`V[f[a`e S`V iWdWS hWdkU^aeWfZ[dV
S`V XagdfZ [` k[W^V[`YST[^[fk' IiWV[eZ IW^WUfiSe geWVSe fZW
UZWU]hSd[WfkfZdagYZagffZWfWefS`V fZWk[W^VeY[hW`[e fZWShWd&
SYWaXS ^SdYWd`g_TWd aXb^SfefZS` S`k afZWdhSd[Wfk' JZWk[W^Ve
eZai` dWbdWeW`fiZSf _Sk TWWjbWUfWVXda_ fZ[e hSd[Wfk'

JZWe[j&kWSdShWdSYWk[W^VeaXfZW^WSV[`YhSd[Wf[WeiWdWUa`&
e[VWdST^WZ[YZWdfZS` fZWfW`&kWSdShWdSYWk[W^VeaX fZWeS_W
hSd[Wf[We'JZ[e [`UdWSeW[` k[W^Ve[e VgWfa Udab[_bdahW_W`fS`V
dafSf[a` _WfZaVe'

JST^W?L eZaie fZWk[W^VeXadfZW*2+1 S`V *2+2 eWSea`e'?f
[e `WUWeeSdkfa eZai fZ[e fST^W[` adVWdfa Ua_bSdWfZWk[W^V[`Y
ST[^[fk aX fZWfZdWẀWi hSd[Wf[We%?VS_[`W%L[Ufadk S`V ?aYa^V%
iZ[UZ iWdWSVVWVfa fZWfWefe[` *2+1'

J78B; ?L' 7L;H7=; O?;B:I E< E7J L7H^;"^"O J;I"^" FB7JI ED 7=HEDECO <7HC
<EH JMG'O;7H F;H?E: )0*/%)?$ ?D9BKI?L;

O[W^VeSdWY[hW` [` TgeZW^ebWdSUdW' E`W TgeZW^WcgS^e,+ bag`Ve'
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CSd]fa`% 8S``Wd S`V IiWV[eZ IW^WUfSdWfZWZ[YZWefk[W^V[`Y
hSd[Wf[WeaX fZ[e bWd[aV%dS`][`Y [` fZWadVWd̀S_WV' JZW `Wi
hSd[Wf[WeS^^b^SUWVTW^ai fZWTWffWdaX fZWa^VWdhSd[Wf[We[` fZW
fWef' JZWhSd[Wf[We?VS_[`W%L[Ufadk S`V ?aYa^V_Sk `af kWfZShW
SVSbfWVfZW_eW^hWefa ^aUSÛa`V[f[a`e e[`UWfZWkiWdW[`fdaVgUWV'
JWefeaX fZW`Wjf XWi kWSde_Sk eZai cg[fWV[XXWdW`fdWeg^fe[`
fZWk[W^V[`YST[^[fkaX fZWeWhSd[Wf[We'

JZW hSd[Wf[WeI[jfk&:Sk% 9a^W%H[UZ^S`V S`V
VdabbWVXda_ fZWfWefeVgd[`Y fZW fW`&kWSdbWd[aV'

8gdf iWdW
JST^WeL%
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L?%S`V L?? SdWY[hW`ea fZSf WSUZaX fZWeWhSd[Wf[We_Sk TWUa_&
bSdWVi[fZ afZWdhSd[Wf[WeVgd[`Y fZWeS_WeWSea S̀`V g`VWd fZW
eS_WUa`V[f[a`e'

JST^WL Y[hWefZWShWdSYWk[W^VeXda_ *2+) fa *2+.' JZW
k[W^VeaXS^ b̂^SfeiWdWdSfZWd̂ai' JZWShWdSYWk[W^VeXda_ *2+/
fa *2+2 eZai S` [`UdWSeWaX S^_aef a`W Zg`VdWVbWdUW`fSTahW
k[W^VeXda_ *2+) fa *2+.' JZ[e [`UdWSeWZSeTWWV̀gWfa UdabS`V
ea[^ [_bdahW_W`f'

J78B; L' 7L;H7=; O?;B: E< E7J L7H?;JO J;IJ FB7JI ED 7=HEDECO <7HC
<E>' I?N&O;7H F;H?E: *2+)&*2+.%̀ BKI?L;

O[W^VeSdWY[hW` [` TgeZW^ebWdSUdW' E`W TgeZW^WcgS^e,+ bag`Ve

I[j&
LSd[Wfk *2+) *2+* *2++ *2+, *2+- *2+. OWSd

7hWdSYW
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8gdf iSe VdabbWVXda_ fZWfWefe[` *2+/' JZWk[W^VeaX 9a^W
S`V I[jfk&:Sk iWdWWhW`̂ aiWd XadfZWe[j&kWSdbWd[aV%Tgf fZWk
iWdWUa`f[`gWV fia _adW kWSdeXadfZWbgdbaeWaX _S][`Y eW^WU&
f[a` efgV[We'

JST^WL? Y[hWefZWeWSea`SŜ`V W[YZf&kWSdShWdSYWk[W^VaX
fZWb^Sfe iZ[UZ iWdWefSdfWV[` *2+)' 8S``Wd dS`]e X[defi[fZ

J78B; L?' 7L;H7=; O^;B:I E< E7"^" L7H?;JO J;IJ FB7JI ED 7=HEDECO
<7>C <EH ;?=>JoO;7H F;^^?E: *2+)&*2+0' ?DEBKI?L;
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I[^hWd_[`W eWUa`V' IiWV[eZ IW^WUfS`V =a^VW`HS[` dS`]WVfZ[dV
S`V XagdfZ%dWebWUf[hW^k'

JZW ShWdSYWk[W^VaX 9a^WXad fZW W[YZf&kWSdbWd[aViSe Sf
fZWTaffa_ aX fZW^[ef' I[jfk&:Sk iSe eWUa`VXda_ fZWTaffa_'
?f V[V `af eWW_SVh[eST^Wfa USddkfZWeWfia hSd[Wf[WeXad XgdfZWd
fWefe' JZWk iWdWfZWdWXadWVdabbWVXda_ fZW^SfWdfWefe'

JZW ShWdSYWk[W^VeaX fZWb^Sfe Vgd[`Y fZWbWd[aV*2+)&*2+0
iWdWUa`e[VWdST^kTW^ai fZWShWdSYWk[W^VeXadfZWfW`&kWSdbWd[aV
VgWfa fZWXSUfade_W`f[a`WV STahW'

JST^W L?? eZaie fZW ShWdSYWk[W^VeXda_ *2+* fa *2+0'
H[UZ^S`V iSe [`fdaVgUWV[` *2+* S`V Ua`f[`gWV [` fZWfWf g`f[^
*2+1' = d̂S`]WV XS[d^kiW^^ [` *2+,%Tgf afZWdfZS` fZSf [fe k[W^V
iSe ^ai' ?f [e S hWdkWSd^khSd[Wfki[fZ S eZadf efW_'

H[UZ^S`V dS`]WV `Wjf fa 9a^W [` k[W^Ve' JZWk iWdWTafZ
VdabbWVXda_ fZW*2+1 fWef'

J78B; L??' 7L;H7=; O?;B: E< E7J L7H?;JO J;IJ FB7JI ED 7=HEDECO
<7HC <EH I;L;D&O;7H F;H?E: *2+*&*2+0%?D9BKI?L;

O[W^VeSdWY[hW` [` TgeZW^ebWdSUdW' E`W TgeZW^WcgS^e,+ bag`Ve

IWhW`&
LSd[Wfk *2+* *2++ *2+, *2+- *2+. *2+/ *2+0 OWSd

7hWdSYW

&&&&&&&&&&&&&&&&
*ALLEO" % &&&&&&&&&&&&&&&&&&&/-'+) .+')+ /1')* .*',) /-'*, *+0'., 2)'.0 ($ *'
8IJSEOKILE " &&&&&&&&&&&&&1*'-. -*'), 0+'+- -+'.. .1')2 *+0'., 1+'-1 0+'*2
IiWV[eZ IW^WUf' &&&&&&&& /*'2) ./'*) .0'/* ,1'*/ &) !* *,)')0 00'/1 /1'.+
=a^VW` HS[` ' &&&&&&&&&&/)',. -+'20 .+'20 ,2',- ./'/. *,2'+. )& *' /1'+*
1HEOPML" &&&&&&&&&&&&&&&& 1,(/* --'*/ /+',. +2')* .,R*- *-,'+/ 0)'-) /0'1,
)BRLDALCE" &&&&&&&&&&&&&./'2) -1',0 /-'). ,*'m -/'M *,2'.) 0*'-2 /.'-)
I[jfk&:Sk' &&&&&&&&&&&&&& .2'/. -/',0 .2'/+ ,)'+) ,)'0- *+.'01 //'+2 .2'1*
H[UZ^S`V &% ..'/) *2'2+ 0*'/. ,2')0 -)'.0 **1'-2 /,'-+ .1',2&&&&&&&&&&&&&&&
9a^W' &&&&&&&&&&&&&&&&&&/)'-) -0'-/ &) !! ,-',. ,)',1 **.'-. ./'*- .0'-0

7 ZS[^efad_ aUUgddWV[` fZW^SfWeg__Wd aX *2+1' JZW ZS[^&
efa`WeiWdWhWdke_S^^S`V XW^^i[fZagf i[`V '' JZW aSf efdSi iSe
`af Tda]W` Vai`% Tgf fZaeWhSd[Wf[WeiZ[UZ iWdWegXX[U[W`f^kd[bW`WV
eZSffWdWVTSV^k' >W`UW%S hWdkZ[YZ k[W^V[`YhSd[Wfk_Sk ZShW
ZSVS hWdk̂ ai k[W^V[` *2+1%e[_b^k VgWfa fZWXSUffZSf [f d[bW`WV
WSd^k' JZ[e iSe fZWX[deff[_W fZSf S ZS[^efad_ aX S`k [_badfS`UW
ZSe aUUgddWVSf fZW7Yda`a_k <Sd_ e[`UWfZWSgfZade ZShWTWW`
[` UZSdYWaX fZWiad]'
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?` *2+2 fZWaSf hSd[Wfkb^SfeYShWbda_[eW aX Z[YZWdk[W^Ve
fZS` ZSV WhWdTWXadWTWWàTfS[`WV' @gefbdWh[agefa ZSdhWef[`Y%
a` IWbfW_TWde[jfZ% Xagd [`UZWeaX e`ai' XW^^' JZ[e e`ai iSe
SUUa_bS`[WVi[fZ S Z[YZ i[`V' :gd[`Y fZW`[YZfe aX IWbfW_TWd
e[jfZ% eWhW`fZ%W[YZfZS`V `[`fZ fW_bWdSfgdWeeWhWdS^VWYdWWeTW&
^ai XdWWl[`YiWdWdWUadVWV'JZW efdSi aX fZWaSfe iSe _SeZWV
Vai` Tk fZW e`ai% _S][`Y ZSdhWef[`YV[XX[Ug^f'JZW YdS[` iSe
iW^^X[^^WVS`V `WSd^k_SfgdWV%Tgf fZWXdWWl[`YUSgeWV_adW eZSf&
fWd[`Y[` ea_WhSd[Wf[WefZS` aUUgddWV[` fZaeWeS_WhSd[Wf[WeVgd&
[`Y S `ad_S^ kWSd'

JZW ZS[^efad_ [` *2+1 S`V fZW e`aiXS^^ [` *2+2 bdaTST^k
SUUag`fe Xad fZW Ua_bSdSf[hW^k̂ ai k[W^VaX AZWdea` aSfe%Se
eZai` [` JST^W?L' JZW g`gegS^`WeeaX fZWeWfia eWSea`e_Sk
S^eaZShW[`X^gW`UWVfZWafZWdk[W^VedWUadVWV[` fZ[e fS^?W' = [̂e
cgWef[a`ST^W[X fZW k[W^VeaX fZW `Wi hSd[Wf[WeSVVWV[` *2+1
#?VS_[`W%L[Ufadk S`V ?aYa^V$US` TWUa`e[VWdWVSedWbdWeW`fSf[hW
aX fZW[dk[W^V[`YST[^[fk ahWdS eWd[WeaX kWSde' >aiWhWd%[f [e
[`fWdWef[`Yfa `afW fZSf fZWdS`][`Y aX CSd]fa`% 8S``Wd S`V IiWV&
[eZ IW^WUfdW_S[`WVg`UZS`YWVXda_ fZSf aX fZWfST^WedWbdWeW`f[`Y
k[W^VeaX WSd^[WdkWSde'

8^SU]T[dVe_Sk aUUSe[a`S^^k%Sf ZSdhWeff[_W%USgeWUa`e[V&
WdST^WVS_SYWfa d[bW`[`Y aSfe' <[YgdW1 eZaie S X^aU]aX T[dVe
[` fZWaSf b^Sfe' JZW WT[dVebdWXWdaSfe fa S`k aX fZWafZWde_S^^
YdS[`e%WebWU[S^^k[e fZ[e fdgW\gef TWXadWfZW aSfe SdWXg^^k_S&

&&&%
<[YgdW 1' 8^SU]T[dVe [` =dS[` F^Sfe'
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fgdWV%7ffW_bfe ZShWTWW_̀SVWfa ba[ea` fZWT^SU]T[dVe%Tgf fZ[e
[e WjUWWV[`Y^kZSdV fa Va iZW` fZWdW[e S` g`^[_[fWV egbb^k aX
g`fdWSfWVYdS[` `WSdSf ZS`V'

JZW ShWdSYWk[W^VaX S^^aSfe XadfZWbWd[aVaX fWefiSe 0+'1
'TgeZW^ebWdSUdW'JZW Z[YZWefe[`Y^Wk[W^ViSe *-,'+/ TgeZW^ebWd
SUdW%bdaVgUWVTk AZWdea` [` *2+/' JZW ^aiWef e[`Y^Wk[W^V"iSe
*2'2+ TgeZW^ebdaVgUWVTk H[UZ^S`V [` *2++' JZ[e iSe fZWX[def
kWSdH[UZ^S`ViSe Ydai` Sf fZWefSf[a` S`V fZW^ai k[W^ViSe VgW
fa eZSffWd[`Y'

JZW k[W^VeXad *2+/ SdWiadfZk aX ebWU[S^̀af[UW%Se eZai[`Y
fZWk[W^VeaX aSfe fZSf _Sk TWaTfS[`WViZW` `WSd^kS^^Ua`V[f[a`e
SdWXShadST^W'JZW ShWdSYWk[W^VaX *, hSd[Wf[Wea` fWeffZSf kWSd
iSe *,*'*- TgeZW^ebWdSUdW%fZW^aiWef k[W^VTW[`Y ??I&-I TgeZW^e
Xad9a^W' = [̂e S^eaiadfZk aX`afW fZSf [` *2+/ fZWaSf b^SfeiWdW
a` Ydag`V fZSf ZSV \gef bdWh[age^kTWW[̀` S^XS^XS'

:?I9KII?ED

JZW SUdWSYWS`V bdaVgUf[a` aX aSfe [` Mka_[`Y ZShWX^gUfg&
SfWVYdWSf^kVgd[`Y fZW^Sef XWi kWSde' JZW SUdWSYW[e bdaTST^k
VWUdWSe[`YSf fZW bdWeW`ff[_W' JZ[e [e bWdZSbeTWUSgeWaX fZW
egTef[fgf[a` aX TSd^WkSe S XWWVXad _aef U^SeeWeaX ^[hWefaU]S`V
fZWdWb^SUW_W`faX iad] ZadeWeTk fdSUfade' ESfe ef[^^Za^V%S`V
i[^^ Za^VXadea_Wf[_W%S` [_badfS`f b^SUW[` fZWXWWV&bdaVgUf[a`
eUZW_WaX agd SYd[Ug^fgdSêkefW_'

JZW'TWffWdk[W^VefZW^SefXWi kWSdegba` fZWK`[hWde[fk 7Y&
da`a_k <Sd_ ZShWTWW V̀gWfa S dafSf[a` aX ^WYg_We%bafSfaWe
S`V YdS[`e S`V fa [_bdahWV Ug^fgdS _̂WfZaVe' Da Ua__WdU[S^
XWdf[^[lWdeiWdWgeWV' 7 VdWee[`YaX TSd`kSdV _S`gdW [e Y[hW`
fa fZW ^WYg_WUdab fZW kWSdbdWh[agefa b^ai[`Y Xad bafSfaWe'
JZ[e bWd_[fe fZWadYS`[U_SffWd fa TWTda]W` Vai` [`fa ShS[^Sg^W
Xad_ Tk fZWf[_W fZSf fZWbafSfaWè WWV[f' JZW TWefdWeg^feSdW
eWUgdWViZW` bafSfaWeXa^^ai XS^^&Udai`WVS^XS^XSS`V SdW[` fgd`
Xa^^aiWVTk aSfe' JZ[e [e fZWekefW_ `ai TW[`Y geWV' 7 /)& fa
1e&TgeZWk̂[W^VaX aSfe bWdSUdW[e iW^^ i[fZ[` fZWdWSUZaX YaaV
bdSUf[USX̂Sd_ _S`SYW_W`f a` [dd[YSfWV̂S`Ve'
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JZW f[_W aX eWWV[`Y[e [`X^gW`UWVfa ea_W WjfW`f Tk fZW
U^[_Sf[UUa`V[f[a`' JZW TWefdWeg^feZShWTWWèWUgdWVXda_ fZW
WSd^keWWV[`YeaX aSfe Sf fZW dSfWaX +) fa , TgeZW^ebWdSUdW'
B[YZfWdeWWV[`YeeZag^VTWgeWVa` Vdk ^S`VeS`V a` [dd[YSfWV̂S`Ve
iZW` geWVSeS `gdeWUdab' JZW ^SdYWUaSdeWdhSd[Wf[WeeZag^VTW
eWWVWVSf S ZWSh[WddSfWfZS` fZWe_S^^eWWVWVhSd[Wf[We'

ESfe eZag^VTW[dd[YSfWViZW` fZWUa`V[f[a` aX fZWea[^S`V aX
fZWb^S`fe eZaie fZSf fZWk `WWViSfWd' Caef aX agd ea[^eZShW
egXX[U[W`febd[`Y _a[efgdWfa Y[hWfZWaSfeS YaaV efSdf' =Rbaee[T^W%
Sha[V [dd[YSf[a` aX fZWUdabTWXadW[f Ua_Wegb' Jia [dd[YSf[a`e
aX/ [`UZWeWSUZSdWegXX[U[W`f[` _aef USeWeiZWdWfZWdS[`XS^ [̂e *)

[`UZWead _adW' BSfW [dd[YSf[a`e eZag^V TW Sha[VWViZW`WhWd
baee[T^W'

79ADEMB;:=C;DJI

JZW SgfZadeaX fZ[e Tg^^Wf[`i[eZ fa WjbdWeefZW[dfZS`]e S`V
[`VWTfWV`Weefa @'B' HaT[`ea` S`V @'9' EhWdbWU]Xad fZW[dSe&
e[efS`UWVgd[`Y fZWX[defXWi kWSdeaX fZWiad]% S`V fa :' HS`][`
CU?`fkdW%efSf[a` XadW_S`%XadZ[e Ua`f[`gWV See[efS`UW[` USddk&
[`Y a` fZWX[W^VefgV[We'

IKCC7HO

JZW bdaVgUf[a` aX aSfe XadS XWWVUdab[e bWdZSbeVWUdWSe[`Y
e^[YZf^k'

ESfe _S]W S YaaV `gdeWUdabXad^WYg_WeS`V iad] iW^^ [`fa
fZWdafSf[a`e'

<S^^ b^ai[`Y Xad aSfe eZag^VTWbdSUf[UWVa` agd [dd[YSfWV
^S`Ve[` adVWdfa bWd_[f WSd^keWWV[`Y'=RaSfe Xa^^ai S Ug^f[hSfWV
Udab%V[e][`Y S`V X^aSf[`YSdWegXX[U[W`f'ESfe eZag^VNQ eWWVWV
WSd^kea Se fa fS]W SVhS`fSYWaX fZWWSd^kebd[`Y _a[efgdW' JZW
X[defad eWUa`ViWW] [` 7bd[^ [e bdWXWdST^W'

ESfe eZag^VTWeWWVWVSf fZWdSfWaX + fa , TgeZW^ebWdSUdW'
JZW ^[YZfWdeWWV[`YeSdWbWdZSbeSVh[eST^WiZW` eWWVWVa` Vdk
^S`Vead iZW` geWVSeS `gdeWUdab'

8S``Wd%i[fZ S` ShWdSYWaX .-&*( TgeZW^ebWdSUdW%YShWfZW
Z[YZWefk[W^VahWdfZW fW`&kWSdbWd[aV' I[^hWd_[`W iSe eWUa`V%



,( E]USOTM5MXOJ[RZRZXHR8\VLXOSLTZAZHZOUT6[R(+1*

i[fZ 0+')- TgeZW^ebWdSUdW'IiWV[eZ IW^WUfiSe fZ[dV%i[fZ 0)',,
TgeZW^ebWdSUdW'=a^VW`HS[` iSe XagdfZ%i[fZ /1'+1 TgeZW^ebWd
SUdW'AZWdea ìSe X[XfZ%i[fZ /*'/. TgeZW^ebWdSUdW'

JZWdW^Sf[hWUa_bSd[ea`iSe `af UZS`YWVWjUWbf"[` fZWW[YZf&
kWSdbWd[aViZW` ?aYdWS̀eeg_WVeWUa`Vb^SUW[` k[W^V[`YST[^[fk'
?f YShWS` ShWdSYWk[W^VaX 00'*, TgeZW^ebWdSUdW'

?` fZWe[j&kWSdbWd[aVCSd]fa` YShWfZWZ[YZWefShWdSYWk[W^V'
?f bdaVgUWVS` ShWdSYWaX11',* TgeZW^ebWdSUdW'

8S``Wd%I[^hWd_[`W%IiWV[eZ IW^WUf%S`V CSd]fa` SdWhSd[W&
f[WedWUa__W`VWVXadagd [dd[YSfWV̂S`Ve' =RfZWYdaiWdi[eZWe
S` WSd^k_Sfgd[`Y e_S^^aSf%AZWdea [̀e dWUa__W`VWV'AZWdea`%
SeiW^^Se8S``Wd%[e iW^^SVSbfWVfa agd Vdk&^S`VXSd_e'

JZWe[VWaSfe%iZ[^W Z[YZ[` cgS^[fk%ZShẀaf bdahW`fa TWSe
Z[YZk[W^VWdeSefZWfdWWhSd[Wf[We'
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