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IYV ;fc`aVR_ 9`_gV_eZ`_ `_ 9`_df]Rc <f_TeZ`_d hRd `aV_VU W`c dZX_RefcV
`_ ** :VTV^SVc *2/0( ?e YRd d` WRc SV_ dZX_VU Sj eYV W`]]`hZ_X HeReVd 3 7fdecZR&
lVc^R_j& =cVVTV& ?TV]R_U& ?eR]j R_U D`chRj( ?e hZ]] V_eVc Z_e` W`cTV RWeVc
cReZWZTReZ`_ Sj WZgV HeReVd(

( IYV _VX`eZReZ`_d ]VRUZ_X e` eYV T`_T]fdZ`_ `W eYZd 9`_gV_eZ`_ hVcp dfXXVdeVU
Z_ *2.2( 7 T`^^ZeeVV `W ViaVced _`^Z_ReVU Sj eYVZc cVdaVTeZgV =`gVc_^V_ed&
^Ve W`c eYV WZcde eZ^V Z_ @R_fRcj ?2/)& R_U eYVcVRWeVc Re R dpcZpd `W ^VVeZ_Xd&
`cXR_ZdVU f_UVc eYV RfdaZTVd `W eYV 9`f_TZ] `W ;fc`aV( ?e dY`f]U SV cV^V^SVcVU
eYRe eYV KZV__R 9`_gV_eZ`_ `_ 9`_df]Rc GV]ReZ`_d YRU _`e jVe SVV_ ac`a`dVU&

 "7 e" eYZd deRXV eYVcVW`cV& eYV ;fc`aVR_ 9`_gV_eZ`_ hRd V_gZdRXVU Rd Raa]jZ_X
eR eYV hY`]V mcVR `W 9`_df]Rc GV]ReZ`_d R_U R UcRWe hRd acVaRcVU hYZTYZ UVR]e
hZeY eYV deRefd R_U acZgZ]VXVd Rd hV]] Rd eYV Wf_TeZ`_ `W T`_df]d(

IYV 9`^^ZeeVV hVcV eYV_ TrcZWc`_eVU hZeY eYV bfVdeZ`_ hYVeYVc e` hZ_U fa
Zed h`c\ `c hYVeYVc e` T`_eZ_fV h`c\Z_X `_ RdaVTed `W T`_df]Rc ]Rh _`e
RUVbfReV]j ecVReVU Z_ eYV KZV__R 9`_gV_eZ`_( ?e LRd _`e UZWWZTf]e e` UZdT`gVc
eYRe `_V RdaVTe `W 9`_df]Rc GV]ReZ`_d hRd gVcj Z^aVcWVTe]j ecVReqU Z_ eYV
KZV__R 9`_gV_eZ`_ y eYRe T`_TVc_Z_X T`_df]Rc Wf_TeZ`_d( IYZd Zd ecVReVU Z_
`_V 7ceZT]V& 7ceZT]V . `W eYV KZV__R eVie*(

% IYV gZVhd ViacVddVU Z_ eYZd aRaVc RcV d`]V]j eY`dV `W eYV RfeY`c& R_U U` _`e Z_ R_j
hRj Z_g`]gV eYV cVda`_dZSZ]Zej `W eYV 9`f_TZ] `W ;fc`aV(

* IYV eVie `W eYZd 7ceZT]V Zd dVe `fe Z_ R_ 7aaV_UZi& dVV a( *1+ SV]`h(
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`W UZa]`^ReZT ]Rh& hYVcV hcZeeV_ RXcVV^V_ed hVcV cRcV( 8`eY hVcV Y`hVgVc
SfZ]e fa`_ R UVTZUVU]j SZ]RepcR] SRdZd( 9`_df]Rc cV]ReZ`_d XV_VcR]]j ViZde SVehVV_
HeReVd `_]j Rd eYV cVdfZe `W R ecVRej deZaf]ReZ`_(

?_ *2.2 eYVcV hVcV& Rd SVehVV_ eYV WZWeVV_ CV^SVc HeReVd `W eYV 9`f_TZ]
`W ;fc`aV& `_]j +) SZ]RepcR] ecVReZVd Z_ ViZdeV_TV( >RU VgVcj HeReV R SZ]RepcR]
ecVRej hZeY VgVcj `eYVc& eYVcV dY`f]U YRgV SVV_ *).( I`URj& eYV dZefReZ`_ Zd
_` U`fSe UZWWVcV_e& eYV J_ZeVU AZ_XU`^ R]`_V YRgZ_X T`_T]fUVU T`_df]Rc
T`_gV_eZ`_d hZeY 1 CV^SVc HeReVd #7fdecZR& 8V]XZf^& :V_^Rc\& <cR_TV& =Vc'
^R_j #<pUpcR] GVafS]ZT$& ?eR]j& D`chRj R_U HhVUV_$( 9`_df]Rc cV]ReZ`_d hZeY
Ifc\Vj RcV eYV cVdfZe `W ecRUV RXcVV^V_ed `W *2,)& R_U eYV `_]j RXcVV^V_e
hZeY eYV DVeYVc]R_Ud RaaVRcd e` cV]ReV d`]V]j e` eYV ViecR'^Vec`a`]ZeR_ RcVRd(
E_ eYV `eYVc YR_U& eYV J_ZeVU AZ_XU`^ YRgV cVTV_e]j T`_T]fUVU R ^`de
Z_eVcVdeZ_X dVcZVd `W ecVReZVd hZeY ;Rde ;fc`aVR_ T`f_ecZVd R_U hZeY eYV H`gZVe
J_Z`_(

IYV ViZdeV_TV `W R _Veh`c\ `W SZ]RepcR] ecVReZVd& VgV_ ZW Z_T`^a]VeV& ^fde
eYc`h U`fSe `_ eYV feZ]Zej `W UcRWeZ_X ^f]eZ]RepcR] ecVReZVd& hYVeYVc `_ R
f_ZgVcdR] `c R cpXZ`_R] SRdZd( H` WRc Rd eYV bfVdeZ`_d `W deRefd& acZgZ]VXVd R_U
Z^^f_ZeZVd RcV T`_TVc_VU& VgVcj HeReV YRd R_ VgZUV_e Z_eVcVde Z_ V_dfcZ_X eYRe
eYV deRefd `W R]] W`cVZX_ T`_df]d Z_ Zed eVccZe`cj Zd eYV dR^V( I` ac`gZUV `eYVchZdV
h`f]U SV Z_e`]VcRS]V Z_ eVc^d `W Zed `h_ U`^VdeZT ]Rh& dZ_TV eYV RSdV_TV `W
cVUcVdd Sj Zed TZeZkV_d RXRZ_de R T`_df] h`f]U eYV_ UVaV_U _`e `_]j `_ eYV
WRTe eYRe eYV e`ceWVRd`c hRd R T`_df]& Sfe `_ eYV HeReV eYRe YV cVacVdV_eVU(
>`hVgVc& Ze h`f]U SV VbfR]]j UZWWZTf]e W`c R HeReV e` RTTVae eYRe Zed `h_
T`_df]d Z_ R W`cVZX_ HeReV hVcV RTT`cUVU R ]Vdd WRg`fcRS]V deRefd eYR_ eYRe
RTT`cUVU Z_ Zed `h_ eVccZe`cj e` eYV T`_df]d `W eYRe HeReV( IYVdV eh` T`_dZUp'
cReZ`_d a`Z_e Z_VgZeRS]j e` eYV T`_T]fdZ`_ eYRe eYV `_]j dReZdWRTe`cj d`]feZ`_ Zd R
f_ZgVcdR] RXcVV^V_e Rd e` eYV deRefd& Z^^f_ZeZVd R_U acZgZ]VXVd `W T`_df]d(

8fe eYV dR^V T`_T]fdZ`_ TR__`e SV UcRh_ hZeY cVdaVTe e` T`_df]Rc Wf_TeZ`_d(
IYVcV Zd _` aRceZTf]Rc cVRd`_ hYj R HeReV dY`f]U _`e R]]`h eYV T`_df]d
`W R TVceRZ_ HeReV e` ViVcTZdV R Wf_TeZ`_ hYZTY Zd UV_ZVU e` eY`dV `W R_`eYVc
HeReV( 7 T`_df]zd Wf_TeZ`_d RcV acZ_TZaR]]j e` RZU R_U RddZde eYV _ReZ`_R]d `W
YZd HeReV cVdZUV_e hZeYZ_ YZd UZdecZTe( H` e` RTe U`Vd _`e& Re ]VRde UZcVTe]j& TRfdV
R_j acV[fUZTV e` eYV cVdZUV_e a`af]ReZ`_ `W eYV cVTVZgZ_X HeReV( 9`_dZUpcReZ`_
`W T`_df]Rc ^RccZRXVd ac`gZUVd R aVcWVTe Z]]fdecReZ`_ `W eYZd a`Z_e( <`c R_j
_`ceY ;fc`aVR_ HeReV e` RTT`cU eYV a`hVc e` TV]VScReV R ^RccZRXV e` eYV Ifc\ZdY
T`_df] R_U _`e e` eYV T`_df] `W R _VZXYS`fcZ_X HeReV Zd aVcWVTe]j f_UVcdeR_URS]V

TReVX`cj UReV Wc`^ eYV *0eY TV_efcj& R_U ecVReZVd `W T`^^VcTV R_U _RgZXReZ`_ Wc`^ eYV
VRc]j *2eY TV_efcj( >`hVgVc& eYV W`c^Vc TReVX`cj UReV Wc`^ eYV dVT`_U YR]W `W eYV *2eY
TV_efcj( IYV J_ZeVU AZ_XU`^"d WZcde dfTY ecVRej #hZeY eYV J_ZeVU HeReVd$ UReVd Wc`^ *2-2
`_]j& R_U eYZd hRd _VgVc cReZWZVU( HVV XV_VcR]]j `_ w 8cZeZdY 9`_df]Rc 9`_gV_eZ`_d x& R_
RceZT]V Sj Fc`W& 9( FRccj hZeY eYZd eZe]V Z_ $/90=7253 &>>/D> 7: ):?3=:/?7;:/8 */B #Z_ Y`_`fc
`W B`cU CTDRZc$(
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R_U RTTVaeRS]V( ?_ Xp_pcR]& HeReVd U` _`e Z_dZde eYRe eYVZc T`_df]d SV RTT`cUVU
eYV a`hVc e` aVcW`c^ Wf_TeZ`_d hYZTY RcV _`e fdVWf] `c _VTVddRcj ^VcV]j W`c
eYV dR\V `W V_dfcZ_X dZ^Z]RcZej `W ecVRe^V_e hZeY eYV T`_df]d `W `eYVc HeReVd(

DVZeYVc U`Vd eYV T`_dZUpcReZ`_ SRdVU `_ UZcVTe cVTZac`TZej Raa]j Rd R ^ReeVc
`W acZ_TZa]V& Rd Ze f_U`fSeVU]j U`Vd Z_ eYV TRdV `W acZgZ]VXVd R_U Z^^f_ZeZVd(
<`c dY`f]U R HeReV Rd\ eYRe Zed T`_df]d SV R]]`hVU e` aVcW`c^ R TVceRZ_ W`_TeZ`_&
eYV `eYVc HeReV h`f]U _`e cVWfdV 93=38D SVTRfdV Ze UZU _`e T`_dZUVc Ze fdVWf]
`c :313>>/=D W`c Zed `h_ T`_df]d e` aVcW`^ eYRe Wf_TeZ`_ Z_ eYV WZcde'^V_eZ`_VU
HeReV(

;_`fXY YRd SVV_ dRZU e` Z_UZTReV eYRe eYV dZefReZ`_ hZeY cVXRcU e` T`_df]Rc
Wf_TeZ`_d Zd UZWWVcV_e Wc`^ eYRe T`_TVc_Z_X deRefd& acZgZ]VXVd R_U Z^^f_ZeZVd(
LYZ]V R aVcWVTe d`]feZ`_ h`f]U _` U`fSe SV eYV T`_T]fdZ`_ `W R f_ZgVcdR]
T`_gV_eZ`_ hZeY cVdaVTe R]d` e` Wf_TeZ`_d& eYV RSdV_TV `W dfTY R_ Z_decf^V_e
U`Vd _`e XZgV cZdV e` eYV dR^V UZWWZTf]eZVd Rd h`f]U eYV RSdV_TV `W R f_ZgVcdR]
T`_gV_eZ`_ cV]ReZ_X e` deRefd R_U acZgZ]VXVd(

IYV _Vie SVde d`]feZ`_ Zd e` d`]gV eYZd ac`S]V^ `_ R cpXZ`_R] SRdZd( ?W eYZd
hRd eYV d`]V gR]fV `W eYV HecRdS`fcX 9`_gV_eZ`_& `_V ^ZXYe bfVdeZ`_ hYVeYVc
Ze UZU ac`gZUV& Z_ R_j ^VR_Z_XWf] dV_dV& R w T`_ecZSfeZ`_ e` eYV UVgV]`a^V_e
`W Z_eVc_ReZ`_R] ]Rh x( ?e Zd RddVceVU& Y`hVgVc& eYRe Ze U`Vd ^`cV eYR_ eYZd( IYV
T`_Wc`_eReZ`_ Re HecRdS`fcX ac`gZUVU HeReVd hZeY R_ `aa`cef_Zej e` cVgZVh eYV
hY`]V bfVdeZ`_ `W T`_df]Rc Wf_TeZ`_d SVehVV_ ]Z\V'^Z_UVU HeReVd( 7e eYV gVcj
]VRde& eYZd eY`c`fXY `gVcYRf] ac`gZUVd R ^`UV] W`c `eYVc cpXZ`_R] ViaVcZ^V_ed(
HY`f]U eYV ?B9 VgVc SV Rd\VU e` T`^a]VeV eYV KZV__R 9`_gV_eZ`_ Z_ cV]ReZ`_
e` T`_df]Rc Wf_TeZ`_d& eYV HecRdS`fcX eVie ^fde dfcV]j& Rd eYV `_]j `eYVc ^f]eZ'
]RepcR] T`_df]Rc ecVRej Z_ ViZdeV_TV& ac`gZUV eYV h`c\Z_X SRdZd W`c R f_ZgVcdR]
eVie(

=;D;G7B 9EDHJB7G <JD9I?EDH (

J_UVc eYV YVRUZ_X =V_VcR] 9`_df]Rc <f_TeZ`_d& eYV HecRdS`fcX eVie Z_T]fUVd&
Z_ WZWeVV_ RceZT]Vd& RZ] eY`dV Wf_TeZ`_d hYZTY RcV _`e e` SV W`f_U Z_ eYV eh`
dapTZR] TYRaeVcd `_ w ;deneVd x R_U w HYZaaZ_X x(

9VceRZ_ `W eYVdV RceZT]Vd RcV ^VcV]j UVT]RcRe`cj R_U TR]] W`c ]Zee]V T`^^V_e&
Rd eYRe #7ceZT]V +$ hYZTY deReVd eYRe R T`_df]Rc `WWZTVc dYR]] SV V_eZe]VU e`
ac`eVTe eYV _ReZ`_R]d `W eYV dV_UZ_X HeReV R_U e` UVWV_U eYVZc cZXYed R_U
Z_eVcVded& eYRe w YV dYR]] ]Z\VhZdV SV V_eZe]VU e` WfceYVc eYV Z_eVcVded `W eYV
dV_UZ_X HeReV((( R_U e` ac`^`eV R_U UVgV]`a T`'`aVcReZ`_ SVehVV_ eYV dV_UZ_X
R_U cVTVZgZ_X HeReV x( ?e hRd _`e eY`fXYe _VTVddRcj e` RUU& Rd Z_ eYV aRcR]]V]
ac`gZdZ`_ `W eYV KZV__R eVie& eYRe R T`_df]Rc `WWZTVc Zd V_eZe]VU e` w RdTVceRZ_
Sj RZ] ]RhWf] ^VR_d& T`_UZeZ`_d R_U UVgV]`a^V_ed Z_ eYV T`^^VcTZR]& VT`_`^ZT
VeT(& ]ZWV `W eYV cVTVZgZ_X HeReV& e` cVa`ce eYVcV`_ e` eYV dV_UZ_X HeReV R_U e`
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XZgV Z_W`c^ReZ`_ e` aVcd`_d Z_eVcVdeVU x& dZ^a]j SVTRfdV dfTY R W`_TeZ`_ Zd
`SgZ`fd R_U Zd eYV cZXYe `W VgVcj _ReZ`_R] `W R W`cVZX_ HeReV hYVeYVc T`_df]
`c _`e( LYRe UZdeZ_XfZdYVd eYV a`dZeZ`_ `W eYV T`_df] Wc`^ eYV `cUZ_Rcj TZeZkV_
RSc`RU Zd& Z_ eYZd T`_eVie& eYV ^VR_d `W T`^^f_ZTReZ`_ hZeY eYV dV_UZ_X HeReV
`W hYZTY eYV W`c^Vc UZda`dVd #dVV 7ceZT]V ,. `W eYV KZV__R eVie$(

?e Zd Z_eVcVdeZ_X e` _`eV Y`hVgVc eYRe BVV& Z_ YZd S``\ `_ $;:>@8/= */B /:2

+=/1?713.& RdTcZSVd acZUV `W a]RTV e` eYZd T`_df]Rc RTeZgZej& W`c YV SVXZ_d YZd
UVeRZ]VU ecVRe^V_e `W T`_df]Rc Wf_TeZ`_d hZeY eYV dV_eV_TV w eYV ac`^`eZ`_
R_U ac`eVTeZ`_ `W ecRUV Zd f_bfVdeZ`_RS]j `_V `W eYV ^`de Z^a`ceR_e UfeZVd
Z_ eYV YZVcRcTYj `W T`_df]Rc ReecZSfeZ`_d x& bf`eZ_X CRceV_d / 3 w IYV afca`dV
`W eYV T`_df]Rc Z_deZefeZ`_ Zd((( e` Wfc_ZdY eYVZc X`gVc_^V_e hZeY Z_W`c^ReZ`_ Z_
eYV Z_eVcVded `W eYV ac`^`eZ`_ `W ecRUV x( BVVzd TYRaeVc `_ eYZd e`aZT R^a]j
SVRcd `fe eYV RfeY`cd deReV^V_e& Sj Zed cVWVcV_TVd e` _ReZ`_R] T`_df]Rc Z_decfTeZ`_d(
IYZd `^ZddZ`_ Z_ eYV HecRdS`fcX eVie Zd eYVcVW`cV r_V `W eYV a`Z_ed `W T`_df]Rc
]Rh T`gVcVU Sj eYV deReV^V_e Z_ eYV FcVR^S]V e` eYV VWWVTe eYRe w bfVdeZ`_d _`e
cVXf]ReVU Sj eYV acVdV_e 9`_gV_eZ`_ T`_eZ_fV e` SV X`gVc_VU Sj Tfde`^Rcj
Z_eVc_ReZ`_R] ]Rh x(

DVie T`c_Vd R_ 7ceZT]V #7ceZT]V ,$ UVdTcZSZ_X eYV eVccZe`cZR] R_U RU^Z_ZdecReZgV
dT`aV `W T`_df]Rc Wf_TeZ`_d( 7 T`_df]Rc `WWZTVc Zd eYfd V_eZUVU e` Raa]j e` eYV
T`^aVeV_e RfeY`cZeZVd `W YZd UZdecZTe #Z_T]fUZ_X [fUZTZR] RfeY`cZeZVd$ R_U& Z_
^ReeVcd cV]VgR_e e` YZd UZdecZTe& e` eYV T`^aVeV_e TV_ecR] RfeY`cZeZVd& eYV ]ReeVc
Y`hVgVc `_]j w e` eYV VieV_U aVc^ZeeVU Sj eYV acRTeZTV `W eYRe HeReV x( IYV
;ia]R_Re`cj GVa`ce eV]]d fd eYRe eYV eVc^ w acRTeZTV x dY`f]U SV Z_eVcacVeVU
Rd T`gVcZ_X S`eY eYV ]Rhd R_U eYV fdRXVd `W eYV cVTVZgZ_X HeReV( 7 WZ_R] aRcR'
XcRaY UVR]d hZeY eYV bfVdeZ`_ `W ecR_d]ReZ`_ hYVcV Ze Zd _VTVddRcj W`c dfTY
T`^^f_ZTReZ`_d(

IYZd 7ceZT]V YRd _` VbfZgR]V_e Z_ eYV KZV__R eVie& f_]Vdd Ze SV eYRe hYZTY
aVc^Zed R T`_df]Rc `WWZTVc e` ViVcTZdV YZd T`_df]Rc Wf_TeZ`_d `fedZUV YZd T`_df]Rc
UZdecZTe w Z_ daVTZR] TZcTf^deR_TVd x& R_U w hZeY eYV T`_dV_e `W eYV cVTVZgZ_X
HeReV x #7ceZT]V /$( IYV HecRdS`fcX eVie dY`hd [fde Y`h R^SZXf`fd Zd eYV
aYcRdV w `fedZUV YZd T`_df]Rc UZdecZTe x(

7ceZT]V - dVed `fe dZi dapTZWZp hRjd Z_ hYZTY eYV T`_df]Rc `WWZTVc ^Rj ac`eVTe
eYV cZXYed R_U Z_eVcVded `W Zed _ReZ`_R]d( >V ^Rj RccR_XV ]pXR] cVacpdV_eReZ`_4
dfXXVde Z_eVcacVeVcd `W YZ^dV]W RTe eYVcVRd ZW eYV RfeY`cZeZVd d` aVc^Ze4 RddZde
Z_ eYV _ReZ`_R]zd cV]ReZ`_d hZeY eYV RU^Z_ZdecReZgV RfeY`cZeZVd #Z_T]fUZ_X d` eYV
GVa`ce Via]RZ_d& eYV d`TZR] dVTfcZej RfeY`cZeZVd$4 R_U Z_ ac`TVVUZ_Xd SVW`cV eYV
[fUZTZR] RfeY`cZeZVd w ac`gZUVU eYRe eYVcV Zd _`eYZ_X T`_ecRcj eYVcVe` Z_ eYV ]Rh
`W eYV cVTVZgZ_X HeReV x( IYV dRgZ_X T]RZZdV y e` SV ^Ve hZeY Z_ dVgVcR] `eYVc
RceZT]Vd `W eYV 9`_gV_eZ`_& Zd f_W`cef_ReV( C`cV`gVc& Zed ^VR_Z_X Zd Z_ eYZd

" 9YRaeVc 0& Re aRXV /-& B`_U`_& HeVgV_d ! H`_d BeU(& *2/*x
/ : ; C 7G I;D H & =(<(& %=;7? 23> '3:> #*1.1$& ?K& 9Y( ???& aa( ,1/(
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TRdV `SdTfcV Z_ eYV dV_dV eYRe Ze Zd Sj _` ^VR_d `SgZ`fd hYRe ac`gZdZ`_d `W
_ReZ`_R] ]Rh T`f]U SV T`_ecRcj eYVcVe` y f_]Vdd aVcYRad ]Rhd hYZTY cVdVcgV
R ^`_`a`]j e` _ReZ`_R]d `W eYV cVTVZgZ_X HeReV& `c e` daVTZR]]j bfR]ZWZVU aVcd`_d(
<Z_R]]j& eYV RceZT]V V_eZe]Vd eYV T`_df]Rc `WWZTVc w e` dVV\ Z_W`c^ReZ`_ `_ R_j
Z_TZUV_e RWWVTeZ_X eYV Z_eVcVde `W R_j dfTY _ReZ`_R] x( ?e Zd Z_eVcVdeZ_X e` _`eV
eYRe R dZ^Z]Rc ac`gZdZ`_ Zd W`f_U Z_ eYV J_ZeVU AZ_XU`^zd SZ]RepcR] ecVReZVd
hZeY 7fdecZR& 8V]XZf^& :V_^Rc\& <cR_TV& =Vc^R_j& ?eR]j& D`chRj& HhVUV_&
=cVVTV& HaRZ_ R_U NfX`d]RgZR& Sfe _`e Z_ eY`dV hZeY 8f]XRcZR& >f_XRcj& F`]R_U&
Gf^R_ZR R_U eYV H`gZVe J_Z`_(

7ceZT]V . U`Vd _`e d` ^fTY dVe `fe R T`_df]Rc Wf_TeZ`_ Rd eYV cZXYed `W
_ReZ`_R]d `W eYV dV_UZ_X deReV A7> E A7> eYVZc T`_df]( ?e cVT`cUd eYRe eYV _ReZ`_R]
Zd w Re RZ] eZ^Vd V_eZe]VU x e` T`^^f_ZTReV hZeY YZd T`_df]& R_U f_]Vdd YV Zd
UVeRZ_VU w e` YRgV RTTVdd e` YZ^ Re YZd T`_df]Rc a`de x( ?e Zd Re eYZd a`Z_e eYRe
hV V_eVc eYV R^SZe `W 7ceZT]V ,/ `W eYV KZV__R 9`_gV_eZ`_( IYRe 7ceZT]V
Zd d`^VhYRe dfcacZdZ_X Z_ eYRe Ze Zd eYV `_]j T`_df]Rc Wf_TeZ`_ e` YRgV cVTVZgVU
UVeRZ]VU T`gVcRXV Z_ eYV KZV__R eVie R_U jVe Ze Zd aVcYRad eYV ^`de Y`e]j
UZdafeVU Wf_TeZ`_ `W RZ]( IYRe eVie w hZeY R gZVh e` WRTZ]ZeReZ_X eYV ViVcTZTV
`W T`_df]Rc Wf_TeZ`_d cV]ReZ_X e` _ReZ`_R]d `W eYV dV_UZ_X HeReV x V_eZe]Vd 3
#R$ eYV T`_df]Rc `WWZTVc R_U eYV _ReZ`_R] e` YRgV WcVVU`^ e` T`^^f_ZTReV
hZeY& R_U e` YRgV RTTVdd e`& VRTY `eYVc4 #S$ eYV _ReZ`_R]& hY` Zd RccVdeVU `c
UVeRZ_VU& e` cVbfVde eYRe eYV T`_df]Rc `WWZTVc SV d` Z_W`c^VU& R_U e` RUUcVdd
T`^^f_ZTReZ`_d e` YZ^4 R_U #T$ T`_df]Rc `WWZTVcd e` gZdZe _ReZ`_R]d hY` RcV
Z_ acZd`_& R_U& ViTVae hYVcV UVeRZ_VU Z_ afcdfR_TV `W R [fUX^V_e& e` T`_gVcdV&
T`ccVda`_U R_U RccR_XV ]pXR] cVacpdV_eReZ`_ W`c eYV^( IYVdV cZXYed RcV& Sj
aRcRXcRaY +& e` SV ViVcTZdVU Z_ T`_W`c^Zej hZeY eYV ]Rhd `W eYV cVTVZgZ_X HeReV
dfS[VTe e` eYV ac`gZdZ`_ eYRe dfTY ]Rhd w V_RS]V Wf]] VWWVTe e` SV XZgV_ e` eYV
afca`dVd W`c hYZTY OeYVdVP cZXYed RcV Z_eV_UVU x( IYV V_eZe]V^V_ed f_UVc #S$
R_U #T$ RS`gV RcV ^RUV dfS[VTe& Z_ eYV TRdV `W #S$ e` eYV UVeRZ_VU _ReZ`_R]
cVbfVdeZ_X eYRe YZd T`_df] SV Z_W`c^VU #eYV RfeY`cZeZVd YRgV R T`ccVda`_UZ_X
Ufej e` Z_W`c^ eYV UVeRZ_VV `W YZd cZXYed Z_ eYZd cVdaVTe$& R_U& Z_ eYV TRdV `W #T$&
e` YZ^ _`e ViacVdd]j `aa`dZ_X dfTY RTeZ`_(

IYV HecRdS`fcX 9`_gV_eZ`_ T`gVcd eYV dR^V Xc`f_U y XZgZ_X cZdV eYVcVW`cV
e` RaaRcV_e T`_W]ZTe SVehVV_ eYV eh` 9`_gV_eZ`_d& Rd e` hYZTY dVV SV]`h y
Sfe Z_ R hRj hYZTY Zd V]`bfV_e Z_ WRg`fc `W eYV cpXZ`_R] eVie( IYV WZcde 7ceZT]V&
7ceZT]V .& YRd R]cVRUj SVV_ ^V_eZ`_VU( 8j 7ceZT]V /& eYV cZXYe `W eYV T`_df]Rc
`WWZTVc e` SV Z_W`c^VU w hZeY`fe UV]Rj x hYV_ hZeYZ_ YZd UZdecZTe R _ReZ`_R] Zd
w UVacZgVU `W YZd ]ZSVcej H 0D eYV RfeY`cZeZVd `W eYV cVTVZgZ_X HeReV& Zd ^RUV
RSd`]feV( IYV cZXYe e` T`^^f_ZTReV Zd UVR]e hZeY Z_ aRcRXcRaYd + R_U , `W
eYRe 7ceZT]V& aRcRXcRaY , UVR]Z_X hZeY UpeV_eZ`_ afcdfR_e e` R WZ_R] [fUX^V_e&
R_U aRcRXcRaY + hZeY `eYVc TRdVd `W UpeV_eZ`_( IR\Z_X aRcRXcRaY , WZcde& eYV
T`^^f_ZTReZ`_d SVehVV_ R T`_df]Rc `WWZTVc R_U R _ReZ`_] UVeRZ_VV hZeYZ_ YZd
UZdecZTe RcV e` SV W`chRcUVU hZeY`fe UV]Rj w YRgZ_X cVXRcU e` eYV cpXf]ReZ`_d
`W eYRe Z_deZefeZ`_( HfS[VTe e` eYRe ]Z^ZeReZ`_& R T`_df]Rc `WWZTVc dYR]] YRgV eYV
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cZXYe& RWeVc YRgZ_X Z_W`c^VU eYV T`^aVeV_e RfeY`cZej& e` gZdZe dfTY R _ReZ`_R]
R_U e` Z_eVcgZVh YZ^& Z_T]fUZ_X Z_eVcgZVhd Z_ acZgReV x(

LYVcV eYV _ReZ`_R] Zd f_UVc RccVde `c UVeRZ_VU aV_UZ_X ecZR]& eYV cZXYed `W
T`^^f_ZTReZ`_ R_U gZdZe RcV ^RUV& Sj aRcRXcRaY +& dfS[VTe e` eYV dR^V cVdecZTeZgV
T]RfdV Rd X`gVc_d eYV hY`]V `W 7ceZT]V ,/ `W eYV KZV__R 9`_gV_eZ`_& W`c eYVdV
cZXYed w RcV e` SV ViVcTZdVU Z_ T`_W`c^Zej hZeY eYV ]Rh `W eYV cVTVZgZ_X HeReV
ac`gZUVU& Y`hVgVc& eYRe eYV dRZU ]Rh V_RS]Vd Wf]] VWWVTe e` SV XZgV_ e` eYV
afca`dVd W`c hYZTY eYV cZXYed RTT`cUVU f_UVc eYZd aRcRXcRaY RcV Z_eV_UVU( x

IYV cVRd`_ W`c eYZd d`^VhYRe `SdTfcV ac`gZd` R_U eYV cVRd`_ hYj RccVde
R_U UpeV_eZ`_ aV_UZ_X ecZR] RcV ecVReVU `_ R UZWWcV_e W``eZ_X Wc`^ R _ReZ`_R]
Z^acZd`_VU RWeVc ecZR]& Zd `W T`fcdV e` dRWVXfRcU dVTcVTj& hYVcV _VTVddRcj(

?e Zd Z_eVcVdeZ_X e` _`eV eYRe Z_ eYV SZ]RepcR] ecVRej SVehVV_ eYV J_ZeVU AZ_XU`^
R_U eYV J(H(H(G(I& eYV cZXYe e` T`^^f_ZTReV R_U gZdZe w hZeY`fe UV]Rj x Z6
RTT`^aR_ZVU Sj R cReYVc UZWWVcV_e W`c^f]R& W`c eYVcV eYV cZXYed RcV e` SV
ViVcTZdVU w Z_ RTT`cUR_TV hZeY eYV ]Rhd((( `W eYV cVTVZgZ_X HeReV ac`gZUVU&
Y`hVgVc& eYRe eYV dRZU ]Rhd U` _`e Z_gR]ZUReV eYVdV cZXYed x( 7 Fc`e`T`]& dZX_VU
`_ eYV dR^V URj& dapTZWZpd eYRe eYV eVc^ w hZeY`fe UV]Rj x Z_ eYZd ac`gZdZ`_
^VR_d w Z_ eYV T`fcdV `W eh` e` W`fc URjd #Sfe _`e ]ReVc$ Wc`^ eYV ^`^V_e
eYRe eYV _ReZ`_R] hRd a]RTVU f_UVc RccVde `c `eYVchZdV UVeRZ_VU& YRgZ_X cVXRcU
e` eYV hYVcVRS`fed `W eYV ]ReeVc x( IYV Fc`e`T`] R]d` dapTZWZpd eYRe eYVdV cZXYed
y e` gZdZe R_U T`^^f_ZTReV y RcV e` SV RTT`cUVU w `_ R cVTfccV_e SRdZd x 1(

I` T`^a]VeV eYV aZTefcV& eYZd Zd eYV a]RTV e` ^V_eZ`_ R ac`gZdZ`_ `W eYV
HecRdS`fcX 9`_gV_eZ`_& _`e e` SV ]``\VU W`c Z_ eYV KZV__R eVie& hYZTY hRd
RUUVU ]ReV Z_ eYV UcRWeZ_X& Sfe hRd Z^^VUZReV]j RTTVaeVU( 7ceZT]V -0 ac`gZUVd
eYRe w eYV cVTVZgZ_X HeReV dYR]] _`e SV `S]ZXVU e` cVT`X_ZdV R T`_df]Rc `WWZTVc
Rd V_eZe]VU e` ViVcTZTV T`_df]Rc Wf_TeZ`_d `_ SVYR]W `W& `c `eYVchZdV e` RTe `_
SVYR]W `W `c T`_TVc_ YZ^dV]W hZeY& R _ReZ`_R] `W eYV dV_UZ_X HeReV hY` YRd
SVT`^V R a`]ZeZTR] cVWfXVV((( x( IYV dZX_ZWZTR_TV `W eYZd 7ceZT]V Z_ eYV T`_eVie
`W eYV cZXYed e` gZdZe RccVdeVU& UVeRZ_VU `c Z^acZd`_VU _ReZ`_R]d Zd `SgZ`fd(
C`cV`gVc& Ze cV^`gVd eYV `_]j gR]ZU RcXf^V_e Z_ WRg`fc `W eY`dV ac`gZdZ`_d `W
eYV KZV__R eVie hYZTY dfS[VTe eYV T`_df]zd cZXYe e` gZdZe e` eYV T`_dV_e `W eYV
Z^acZd`_VU _ReZ`_R]( <`c eYV RUUZeZ`_ `W eYRe T`_UZeZ`_ hVR\V_d eYV acRoeZTR]
VWWVTe `W eYV `S]ZXReZ`_ `_ eYV cVTVZgZ_X HeReV& hYZTY Zd `_]j gVcj aRceZR]]j
cVZ_W`cTVU Sj eYRe HeReVzd `S]ZXReZ`_ e` Z_W`c^ eYV acZd`_Vc `W YZd cZXYed(

IYZd R_R]jdZd dY`f]U dVcgV e` UVc_`_decReV eYV T]VRc dfaVcZ`cZej `W eYV HecRd'

0 HZX_VU + :VTV^SVc *2/.& V_eVcVU Z_e` W`cTV ++ HVaeV^SVc *2/1(
1 IYV ]ReVc ecVReZVd hZeY 8f]XRcZR& >f_XRcj& F`]R_U R_U Gf^R_ZR Z_T`ca`cReV eYVdV

ac`gZdZ`_d Z_ eYV eVie `W eYV IcVRej& R_U X` d`^VhYRe WfceYVc( IYV ViacVddZ`_ w `_ R
cVTfccV_e SRdZd x W`c ViR^a]V Zd UVWZ_VU e` ^VR_ w Re ]VRde `_TV R ^`_eY x( DReZ`_R]d ^Rj
cVTVZgV aRcTV]d W`c^ R T`_df]Rc `WWZTVc T`_eRZ_Z_X w T]`eYVd& W``U& ^VUZTR^V_ed R_U cVRUZ_X
R_U hcZeZ_X ^ReVcZR]d x( IYV dVcZVd ^R\Vd WRdTZ_ReZ_X cVRUZ_X(
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S`fcX eVie& Rd Z_UVVU ^ZXYe SV ViaVTeVU SVehVV_ ]Z\V'^Z_UVU HeReVd dfTY Rd RcV
Xc`faVU hZeYZ_ eYV 9`f_TZ] `W ;fc`aV(

7 w _VX`eZReVU cpdVcgReZ`_ x YRd SVV_ V_eVcVU e` eYZd 7ceZT]V hYZTY dfS[VTed
eYV cZXYed ^V_eZ`_VU e` eYV dR^V T`_UZeZ`_d Rd e` eYV cVbfVde `W& R_U RSdV_TV
`W `S[VTeZ`_ Wc`^& eYV UVeRZVU _ReZ`_R]& Rd RcV e` SV W`f_U Z_ eYV KZV__R eVie(
IYV djdeV^ `W w _VX`eZReVU cpdVcgReZ`_d x Zd dfWWZTZV_e]j Z_eVcVdeZ_X e` ^VcZe
R dVaRcReV RceZT]V& Sfe dY`ce]j afe& eYV djdeV^ cVbfZcVd eYRe Re eYV dR^V eZ^V
Rd eYV eVie Zd _VX`eZReVU& TVceRZ_ cpdVcgReZ`_d ^Rj& Re eYV cVbfVde `W `_V `c
^`cV HeReVd& SV UcRWeVU R_U RTTVaeVU Sj eYV `eYVc _VX`eZReZ_X HeReVd( IYVdV
RcV eYV_ afe Z_e` R_ 7__Vi& R_U R_ RceZT]V `W eYV 9`_gV_eZ`_ dapTZWZpd eYRe eYV
cpdVcgReZ`_d Z_ eYV 7__Vi RcV R_ Z_epXcR] aRce `W eYV 9`_gV_eZ`_& R_U eYRe _`
`eYVc cpdVcgReZ`_d RcV R]]`hVU5@(

8fe eYV ViZdeV_TV `W eYV eh` eVied U`Vd ScZ_X fd e` eYV bfVdeZ`_ `W eYVZc
cV]ReZ`_dYZa hZeY VRTY `eYVc( IYV KZV__R 9`_gV_eZ`_ UVR]d hZeY eYZd ^ReeVc
Z_ 7ceZT]V 0, #+ $ hYZTY deReVd eYRe _`eYZ_X Z_ eYRe 9`_gV_eZ`_ dYR]] acVT]fUV
HeReVd Wc`^ T`_T]fUZ_X Z_eVc_ReZ`_R] RXcVV^V_ed w T`_WZc^Z_X `c dfaa]V^V_eZ_X
`c VieV_UZ_X `c R^a]ZWjZ_X x Zed ac`gZdZ`_d( 7ceZT]Vd .& / R_U -0 `W eYV HecRdS`fcX
9`_gV_eZ`_ dfaa]V^V_e R_U VieV_U 7ceZT]V ,/ `W eYV KZV__R 9`_gV_eZ`_ Z_ eYV
^R__Vc dVe `fe RS`gV( HZ_TV& ^`cV`gVc& eYV HecRdS`fcX 9`_gV_eZ`_ w dYR]] _`e
RWWVTe `eYVc Z_eVc_ReZ`_R] RXcVV^V_ed Z_ W`cTV Rd SVehVV_ HeReVd aRceZVd e`
eYV^ x *)& RZ] a`ddZSZ]Zej `W T`_W]ZTe Zd Rg`ZUVU( 7d SVehVV_ eh` HeReVd aRceZVd
S`eY e` eYV KZV__R 9`_gV_eZ`_ R_U e` eYV HecRdS`fcX 9`_gV_eZ`_& Ze Zd eYV
UVWZ_ZeV f_UVcdeR_UZ_X `W eYV _VX`eZRe`cd eYRe eYV HecRdS`fcX eVie dY`f]U acVgRZ]
Z_ cV]ReZ`_ e` eYV cZXYe e` gZdZe R_U T`^^f_ZTReV( ?e hRd SVTRfdV eYV KZV__R
eVie UVR]e hZeY acZgZ]VXVd R_U Z^^f_ZeZVd Z_ R UVeRZ]VU R_U RTTVaeRS]V hRj eYRe
eYRe aRce `W eYV HecRdS`fcX eVie UVR]Z_X hZeY eYV dR^V dfS[VTe hRd dTcRaaVU(
IY`dV aRced hYZTY hVcV cVeRZ_VU hVcV T`_dZUVcVU Rd dfaa]V^V_eZ_X `c VieV_UZ_X&
R_U eYVcVW`cV Rd cVa]RTZ_X& eYV KZV__R eVie(

8j 7ceZT]V 0& R T`_df]Rc `WWZTVc Zd V_eZe]VU e` ZddfV aRdda`ced m_U ecRgV] U`Tf'
^V_ed e` _ReZ`_R]d R_U `eYVc aVcd`_d V_eZe]VU e` cVTVZgV eYV^ #Z(V( cVWfXVVd
R_U deReV]Vdd aVcd`_d$( >V Zd& `W T`fcdV& V_eZe]VU R]d` e` XcR_e gZdRd W`c V_ecj
Z_e` eYV dV_UZ_X HeReV(

7ceZT]V 1 Zd Y`hVgVc h`ceYj `W T`^^V_e W`c eYRe 7ceZT]V UVR]d hZeY T`_df]Rc
Wf_TeZ`_d Z_ cV]ReZ`_ e` T`^af]d`cj ^Z]ZeRcj dVcgZTV #aRcRXcRaY R$& R_U SR]]`e
aRaVcd R_U p]VTeZ`_d #aRcRXcRaY S$( IYV 7ceZT]V Zd f_W`cef_ReV]j dsS[VTe e` R
cpdVcgReZ`_( ?_ eYV TRdV `W aRcRXcRaY #R$& eYZd ac`gZUVd eYRe eYV _`eZTVd hYZTY
T`_df]Rc `WWZTVcd RcV R]]`hVU e` ZddfV W`c eYV ReeV_eZ`_ `W _ReZ`_R]d `W eYV dV_UZ_X

2 HVV 7ceZT]Vd -2 R_U .,( 7 dVT`_U 7__Vi Z_ hYZTY R cpdVcgReZ`_ hRd _VX`eZReVU R_U
RTTVaeVU Z_ cV]ReZ`_ e` R _R^VU HeReV `_]j& Zd f_ZbfV Z_ 9`f_TZ] `W ;fc`aV acRTeZTV& R_U
^fde SV cVXRcUVU Rd ViTVaeZ`_R](

*) HVV 7ceZT]V -,(
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HeReV dYR]] Z_ _` TRdV SV afS]ZdYVU Z_ eYV ]`TR] acVdd( IYV aRcRXcRaY aVc^Zed
eYV dV_UZ_X Sj T`_df]d `W Z_UZgZUfR] TR]]'fa aRaVcd e` eY`dV `_ eYV cVXZdeVc `W
_ReZ`_R]d #eYV cZXYe e` \VVa dfTY R cVXZdeVc SVZ_X XcR_eVU Z_ eYV acVgZ`fd RceZT]V$(
IYV cpdVcgReZ`_ e` aRcRXcRaY #S$ ]VRgVd f_RWWVTeVU eYV cZXYe `W T`_df]d e`
dV_U Z_UZgZUfR] _`eZWZTReZ`_d e` _ReZ`_R]d Z_ T`__VTeZ`_ hZeY cVWVcV_Uf^d R_U
p]VTeZ`_d& hYVeYVc _ReZ`_R] `c ]`TR]& Sfe Up_ZVd eYV cZXYe e` cVTVZgV SRT\ eYV
T`^a]VeVU SR]]`e aRaVcd `W _ReZ`_R]d bfR]ZWZVU e` aRceZTZaReV eYVcVZ_(

IYV ;ia]R_Re`cj GVa`ce eV]]d fd eYRe 7ceZT]V 1& aRcRXcRaY #S$ Zd R w ;fc`aVR_
ac`gZdZ`_ </= 3C13883:13 H! C`cV`gVc& Ze Zd _`e V_WVVS]VU Sj eYV RUUZeZ`_ `W R
w _`eYZ_X T`_ecRcj eYVcVe` Z_ eYV ]Rh `W eYV cVTVZgZ_X HeReV x T]RfdV( >`hVgVc&
eYV gR]fV `W eYZd ac`gZdZ`_ Zd e` SV gZVhVU Z_ eYV ]ZXYe `W eYV WRTe eYRe Z_ d`^V
HeReVd& eYV cZXYe e` g`eV Zd T`_UZeZ`_VU fa`_ cVdZUV_TV hZeYZ_ eYV HeReV& d`
eYRe VgV_ ZW eYV T`_df]Rc `WWZTVc YRd eYV a`hVc e` ViVcTZTV eYZd Wf_TeZ`_& YV YRd
_` `TTRdZ`_ e` fdV Ze(

7ceZT]Vd 2 #dVcgZ_X R_U ecR_d^ZddZ`_ `W [fUZTZR] U`Tf^V_ed& eR\Z_X VgZUV_TV&
VeT($ R_U *) #ZddfV `W TVceZWZTReVd `W `cZXZ_ `W X``Ud$ TR]] W`c ]Zee]V T`^^V_e(
IYV a`hVc e` w cVTVZgV W`c dRWV Tfde`Uj x ^`_Vj U`Tf^V_ed VeT( UV]ZgVcVU Sj
_ReZ`_R]d& #7ceZT]V **$ TR]]d e` ^Z_U eYRe Z_ eYV ViVcTZTV `W YZd Wf_TeZ`_d& R
T`_df]Rc `WWZTVc ^Rj ]Vgj WVVd R_U TYRcXVd y hYZTY Rd 7ceZT]V -+ ac`gZUVd
w dYR]] SV WcVV]j T`_gVceZS]V Z_e` eYV TfccV_Tj `W eYV dV_UZ_X HeReV x R_U
ecR_dWpcRS]V eYVcVe`(

7ceZT]V *+ XZgVd eYV cZXYe e` cVTVZgV eYV UpT]RcReZ`_d cVbfZcVU Sj eYV dV_UZ_X
HeReV w aRceZTf]Rc]j Rd cVXRcUd _ReZ`_R]Zej x( FRcRXcRaY #+$ `W eYRe 7ceZT]V
aVc^Zed R T`_df]Rc `WWZTV ]Z\VhZdV e` ]pXR]Zdp R_U TVceZWj dZX_RefcVd& R_U
RfeYV_eZTReV `c TVceZWj U`Tf^V_ed( 8fe eYZd aRcRXcRaY& f_]Z\V aRcRXcRaY #*$&
Zd cVdecZTeVU Sj R w _`eYZ_X T`_ecRcj eYVcVe` Z_ eYV ]Rh `W eYV cVTVZgZ_X HeReV H

T]RfdV( IYV cVRd`_ Zd eYRe eYZd ac`gZdZ`_ Raa]ZVd e` dZX_RefcVd R_U U`Tf^V_ed
cVbfZcVU f_UVc eYV ]Rh S`eY `W eYV dV_UZ_X HeReV R_U `W eYV cVTVZgZ_X HeReV(
DRefcR]]j& R_U Rd eYV ;ia]R_Re`cj GVa`ce ^R\Vd T]VRc**& eYV w _`eYZ_X T`_ecRcj
eYVcVe` x T]RfdV Raa]ZVd `_]j e` eY`dV cVbfZcVU f_UVc eYV ]Rh `W eYV cVTVZgZ_X
HeReV(

8VW`cV T`^^V_eZ_X fa`_ eYV T`_df]Rc `WWZTVczd V_eZe]V^V_ed hZeY cVXRcU e`
^ReeVcd hYZTY WR]] hZeYZ_ eYV RcVR `W acZgReV ]Rh #7ceZT]Vd *,'*.$ ^V_eZ`_
dY`f]U SV ^RUV `W eYV d`TZR] dVTfcZej ac`gZdZ`_ Z_ 7ceZT]V */( IYV T`_df]Rc
`WWZTVc Zd aVc^ZeeVU _`e `_]j e` RUgZdV _ReZ`_R]d Rd e` eYVZc cZXYed f_UVc eYV
]Rhd `W eYV cVTVZgZ_X HeReV Z_ cV]ReZ`_ e` d`TZR] dVTfcZej R_U d`TZR] R_U ^pUZTR]
RddZdeR_TV& Sfe R]d`& ZW eYV _ReZ`_R] Zd w _`e Uf]j cVacVdV_eVU x Z_ eYV cVTVZgZ_X
HeReV R_U ZW eYV ]Rh `W eYV HeReV aVc^Zed& e` cVTVZgV aRj^V_e `W aV_dZ`_d R_U
R]]`hR_TVd UfV e` YZ^ R_U e` aRdd eYV^ `_( :ZcVTe w djdeV^ e` djdeV^ x

** FRcRXcRaY //(
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aRj^V_ed RcV _`e `W T`fcdV cf]VU `fe( FRj^V_e eYc`fXY eYV T`_df]Rc `WWZTVc Zd
^VcV]j V_gZdRXVU Rd R_ R]eVc_ReZgV ^VR_d `W ecR_dWVc(

7ceZT]V *, UVR]d hZeY R T`_df]Rc `WWZTVczd V_eZe]V^V_ed hZeY cVdaVTe e` TZgZ]
deRefd( 8j aRcRXcRaY * #R$& YV ^Rj UcRh fa U`Tf^V_ed T`_TVc_Z_X eYV TZgZ]
deRefd& Z_T]fUZ_X eYV SZceY `c UVReY& `W YZd _ReZ`_R]d( I` eYZd ac`gZdZ`_ eYVcV
Zd R TfcZ`fd cpdVcgReZ`_& e` eYV VWWVTe eYRe R HeReV ^Rj cVdVcgV eYV cZXYe w _`e
e` cVT`X_ZdV dfTY U`Tf^V_ed Rd YRgZ_X VWWVTe hZeYZ_ Zed eVccZe`cj x( 7e WZcde dZXYe
`_V ^ZXYe Z^RXZ_V eYRe Zed `S[VTe hRd e` V_dfcV eYRe R_j dfTY U`Tf^V_ed Rd
^ZXYe SV cVbfZcVU 0D ?63 8/B ;4 ?63 =3137A7:5 -?/?3 hVcV UcRh_ fa Sj eYV
aVcd`_d `cUZ_RcZ]j T`^aVeV_e e` U` d` Sj eYV ]Rh `W eYRe HeReV( 8fe Z_ WRTe
eYZd Zd T]VRc]j _`e Zed afca`dV W`c aRcRXcRaY + `W eYZd 7ceZT]V T]VRc]j deReVd eYRe 3
w eYV ZddfV `W eYV U`Tf^V_ed cVWVccVU e` Z_ aRcRXcRaY * #R$ dYR]] _`e Z_g`]gV
ViV^aeZ`_ Wc`^ R_j `S]ZXReZ`_ Z^a`dVU Sj eYV ]Rh `W eYV cVTVZgZ_X HeReV x(
IYV cpdVcgReZ`_ eYVcVW`cV Raa]ZVd d` Rd e` _f]]ZWj R_j ]pXR] VWWVTe hZeYZ_ eYV
eVccZe`cj `W eYV cVTVZgZ_X HeReV `W U`Tf^V_ed T`_TVc_Z_X TZgZ] deRefd UcRh_ fa
e` Wf]WZ]] eYV cVbfZcV^V_ed `W eYV ]Rh `W eYV dV_UZ_X HeReV EW eYV CV^SVc
HeReVd `W eYV 9`f_TZ] `W ;fc`aV `_]j HhZekVc]R_U h`f]U RaaVRc e` SV ]Z\V]j
e` ^R\V fdV `W eYZd cpdVcgReZ`_ #Z_ gZVh `W eYV ^`_`a`]j cVdVcgVU e` eYV
_`eRcZR] ac`WVddZ`_ Z_ eYV ]Rh `W TVceRZ_ 9R_e`_d$( IYV Z^a]ZTReZ`_d `W eYZd
cpdVcgReZ`_ RcV deRceZ_X& R_U eYV ]pXR] dZefReZ`_ hYZTY ^R\Vd eYV cpdVcgReZ`_
_VTVddRcj ^fde T`^V gVcj T]`dV e` SVZ_X R ScVRTY `W Z_eVc_ReZ`_R] ]Rh(

FRcRXcRaY #S$ `W 7ceZT]V *, V_eZe]Vd R T`_df]Rc `WWZTVc e` w TV]VScReV ^RccZRXV&
ac`gZUVU eYRe Re ]VRde `_V `W eYV aRceZVd Zd R _ReZ`_R]& eYRe _VZeYVc Zd R _ReZ`_R]
`W eYV cVTVZgZ_X HeReV R_U eYRe eYVcV Zd _`eYZ_X Z_ eYV ]Rh `W eYV cVTVZgZ_X
HeReV hYZTY h`f]U acVgV_e eYV Tp]pScReZ`_ Sj eYV ^RccZRXV `WWZTVc x( IYZd
Wf_TeZ`_ `W T`_df]d Zd& _`e`cZ`fd]j& dfcc`f_UVU Sj T`^a]ViZeZVd*+( IYV 83C

8;17 13830=/?7;:7> ^Rj ac`YZSZe T`_df]Rc ^RccZRXVd( HfTY Zd eYV TRdV Z_ eYV
J_ZeVU AZ_XU`^( ?_ RUUZeZ`_& eYV _ReZ`_R] T`_df]Rc Z_decfTeZ`_d ^Rj ac`YZSZe
T`_df]Rc ^RccZRXVd R]e`XVeYVc& `c `_]j hYVcV S`eY aRceZVd eYVcVe` RcV _ReZ`_R]d&
`c `eYVc bfR]ZWZTReZ`_d ^Rj SV RUUVU( IYV ^ReeVc Zd cVXf]ReVU d` WRc Rd eYV
J_ZeVU AZ_XU`^ Zd T`_TVc_VU Sj eYV Raa`Z_e^V_e `W eYV `WWZTVcd `W TVceRZ_
T`_df]Rc a`ded `_]j Rd w ^RccZRXV `WWZTVcd x& hY`& R]`_V& RcV aVc^ZeeVU e`
aVcW`c^ eYZd Wf_TeZ`_( 7d eYV 8V]XZR_ Up]pXReZ`_ a`Z_eVU `fe*, HeReVd w hYZTY
RcV f_WRg`fcRS]V e` dfTY ^RccZRXVd XV_VcR]]j T`_WZ_V eYV^dV]gVd e` _`e cVT`X_Z'
dZ_X eYV^ x #dfTY Zd& W`c ViR^a]V& eYV TRdV f_UVc :R_ZdY ]Rh$ hYVcVRd& `W T`fcdV&
eYV ac`gZd` cVWVcd e` eYVcV SVZ_X _`eYZ_X hYZTY h`f]U w acVgV_e x #^R\V
Z]]pXR]$ eYV Tp]pScReZ`_ Sj R T`_df]Rc `WWZTVc( IYZd ac`gZdZ`_ Zd eYfd SVdVe hZeY
UZWWZTf]eZVd& `_V `W hYZTY Zd eYRe Ze ^ZXYe ]VRU e` R w ]Z^aZ_X x ^RccZRXV(

*+ HVV W`c ViR^a]V F 7 GGN & 9(& w 7 9`_W]ZTed CjeY 3 eYV 7^VcZTR_ 9`_df]Rc CRccZRXV x&
(/=A/=2 */B ,3A73B g`]( /0& _t 0(

*, ;ia]R_Re`cj GVa`ce& aRcRXcRaY 0,(
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9`_df]Rc Wf_TeZ`_d hZeY cVXRcU e` dRWVXfRcUZ_X eYV Z_eVcVde `W ^Z_`cd XZgVd
cZdV e` eYV ac`S]V^ `W hYVeYVc& Z_ TRdV `W T`_W]ZTe& acVTVUV_TV dY`f]U SV XZgV_
e` eYV eVccZe`cZR] ]Rh `c e` eYV ]Rh `W eYV _ReZ`_R]Zej `W eYV XfRcUZR_(

D` ac`gZdZ`_ `_ eYZd bfVdeZ`_ T`f]U ZX_`cV eYV w 9`_gV_eZ`_ `_ eYV 9`^'
apeV_TV `W 7feY`cZeZVd R_U BRh 7aa]ZTRS]V hZeY cVXRcU e` eYV Fc`eVTeZ`_ `W
CZ_`cd x& T`_T]fUVU Re IYV >RXfV `_ ETe`ScV .& *2/*( IYZd ac`gZUVd eYRe*-
Ze Zd eYV RfeY`cZeZVd `W eYV HeReV `W YRSZefRZ cVdZUV_TV hYZTY RcV T`^aVeV_e e`
eR\V eYV ^VRdfcVd _VTVddRcj W`c eYV ac`eVTeZ`_ `W YZd aVcd`_ R_U ac`aVcej
#7ceZT]V *$& R_U eYRe Ze Zd eYZd ]Rh hYZTY Zd eYV Raa]ZTRS]V ]Rh #7ceZT]V +$(
>`hVgVc& Sj 7ceZT]V ,& Ze Zd WfceYVc ac`gZUVU eYRe RZ] 9`_ecRTeZ_X HeReVd cVT`X_ZdV
w f_ cRaa`ce UzRfe`cZep cpdf]eR_e UV a]VZ_ Uc`Ze x *. `W eYV ]Rh `W eYV HeReV
`W hYZTY eYV ^Z_`c Zd R _ReZ`_R]( IYZd TRcVWf] SR]R_TV Zd& RaaRcV_e]j cVgVcdVU
Sj eYV VWWVTe `W 7ceZT]V - hYZTY dapTZWZpd eYRe eYV RfeY`cZej `W eYV HeReV `W
_ReZ`_R]Zej ^Rj _VgVceYV]Vdd&((( eR\V dfTY ^VRdfcVd Z_ RTT`cUR_TV hZeY eYVZc
]Rh Rd dVV^ e` SV cVbfZcVU W`c eYV ac`eVTeZ`_ `W YZd aVcd`_ `c ac`aVcej& Z_
RZ] TRdVd hYVcV eYVj T`_dZUVc eYRe eYV Z_eVcVded `W eYV ^Z_`c d` cVbfZcV I`
T`^a]ZTReV eYV ^ReeVc deZ]] WfceYVc& 7ceZT]V 1& hYZTY Raa]ZVd w _`ehZeYdeR_UZ_X
7ceZT]V - x& XZgVd eYV RfeY`cZeZVd `W eYV HeReV `W YRSZefRZ cVdZUV_TV eYV cZXYe e`
eR\V ^VRdfcVd W`c eYV ^Z_`czd ac`eVTeZ`_ w hYV_VgVc eYV ^Z_`c Zd eYcVReV_VU
hZeY d`^V dVcZ`fd UR_XVc e` YZd aVcd`_ `c ac`aVcej H!

;_`fXY YRd f_U`fSeVU]j SVV_ dRZU e` Z_UZTReV eYRe Z_ eYZd WZV]U eYVcV RcV
T`^a]ZTReZ`_d( ?e Zd eYVcVW`cV _`e dfcacZdZ_X e` dVV eYRe eYV cV]VgR_e 7ceZT]V Z_
eYV HecRdS`fcX eVie Zd ]`_X& R_U d`^VhYRe Z_T`_T]fdZgV( 7 T`_df]Rc `WWZTVcd
cZXYe e` dRWVXfRcU eYV ^Z_`czd Z_eVcVded Zd ^RUV& Sj aRcRXcRaY *& dfS[VTe _`e
`_]j e` eYVcV SVZ_X _`eYZ_X T`_ecRcj eYVcVe` Z_ eYV ]Rh `W eYV cVTVZgZ_X HeReV&
Sfe R]d` hZeY`fe acV[fUZTV e` R_j RTeZ`_ hYZTY eYV T`^aVeV_e RfeY`cZeZVd `W eYRe
HeReV ^Rj eR\V e` eYZd VWWVTe( IYV acZ^Rcj T`^apeV_TV Zd eYfd Z_ eYV YR_Ud
`W eYV eVccZe`cZR] RfeY`cZeZVd( LYVcV eYVdV RfeY`cZeZVd eR\V RTeZ`_& `c deReV eYVZc
Z_eV_eZ`_ e` U` d`& eYV T`_df] Zd R]]`hVU& Sj aRcRXcRaY +& e` ac`a`dV R dfZeRS]V
aVcd`_ e` SV Raa`Z_eVU XfRcUZR_ `c ecfdeVV& R_U XV_VcR]]j e` w T`_TVc_ YZ^dV]W
hZeY x eYV ^Z_`czd Z_eVcVded( IYZd dVV^d e` ScZ_X eYV hYVV] Wf]] TZcT]V& W`c Ze Zd
ac`SRS]j Z_ [fde dfTY R WRdYZ`_ eYRe Z_ W`c^Vc eZ^Vd T`_df]d w T`_TVc_VU
eYV^dV]gVd hZeY x eYV Z_eVcVded `W eYVZc _ReZ`_R]d XV_VcR]]j hZeY`fe YRgZ_X
a`hVcd e` U` d` VdaVTZWZTR]]j cVT`X_ZdVU Sj eYV ]Rh `W eYV cVTVZgZ_X HeReV `c
ecVReZVd C(

*- HfS[VTe e` 7ceZT]Vd , R_U - `W eYRe 9`_gV_eZ`_(
*. IYV <cV_TY eVie R]`_V Zd RfeY`cReZgV& _`c Zd Ze T]VRc Y`h eYZd T`f]U SV ^VR_Z_XWf]]j

afe Z_e` ;_X]ZdY(
*/ HVV Rd e` eYZd Z_eVcVdeZ_X eYV`cj& F R f cj & 9(& w 8cZeZdY 9`_df]Rc 9`_gV_eZ`_d x& 707239

aRXV *+.& TZeZ_X > R ] ] & ):?3=:/?7;:/8 */?; 1eY pU(& *2+-& a( ,0+(
w IYV 9`_dfFd((( Z_eVc_ReZ`_R] RTeZ`_ U`Vd _`e VieV_U SVj`_U eYV f_`WWZTZR] V^a]`j^V_e

`W dfTY Z_W]fV_TV Rd YV ^Rj a`ddVdd& eYc`fXY eYV WRTe `W YZd SVZ_X R_ `WWZTZR] R_U YZd
FVcd`_R] TYRcRTeVc& e` RddZde T`^aRecZ`ed hY` ^Rj SV Z_ _VVU `W YV]a hZeY eYV RfeY`cZeZVd
`W eYV T`f_ecj( x
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7ceZT]V *. cV]ReVd e` _`eRcZR] Wf_TeZ`_d& Z_ cV]ReZ`_ e` eYV UcRhZ_X fa `W w RTed
R_U T`_eRTed x& R_U eYV RU^Z_ZdecReZ`_ `W `ReYd( 7Ted R_U T`_ecRTed eYV aRceZVd
e` hYZTY RcV ViT]fdZgV]j _ReZ`_R]d `W eYV dV_UZ_X HeReV& ^Rj SV UcRh_ fa Z_
_`eRcZR] W`c^ w `c Z_ dfTY((( W`c^ Rd ^Rj SV ]RZU U`h_ Sj eYV ]Rh `W eYV
dV_UZ_X HeReV x( H` ^Rj T`_ecRTed `W ^RccZRXV& ac`gZUVU eYRe Re ]VRde `_V `W
eYV aRceZVd Zd R _ReZ`_R] `W eYV dV_UZ_X HeReV( ?_ `eYVc TRdVd& VgV_ hYVcV _`_V
`W eYV aRceZVd Zd R _ReZ`_R]& eYV T`_df]Rc `WWZTVc ^Rj d` RTe Z_ cV]ReZ`_ e`
ac`aVcej dZefReVU hZeYZ_ eYV dV_UZ_X HeReV& `c T`_ecRTed UVdZX_VU e` eR\V VWWVTe
hZeYZ_ eYRe HeReV( >`hVgVc& [fUZTZR] VWWVTe hZ]] SV XZgV_ hZeYZ_ eYV cVTVZgZ_X
HeReV `_]j e` eYV VieV_e eYRe eYVcV Zd _`eYZ_X T`_ecRcj eYVcVe` f_UVc Zed ]Rh(
D`eYZ_X Zd dRZU Rd e` eYV [fUZTZR] VWWVTe Z_ `eYVc 9`_ecRTeZ_X HeReVd(

9ED9BJH?ED

IYZd ScZVW cVgZVh `W eYV T`_df]Rc `WWZTVczd w Xp_pcR] x Wf_TeZ`_d Zd V_`fXY
e` dY`h eYRe eYV dfS[VTe Zd `W XcVRe ]pXR] Z_eVcVde( <`c R HeReV e` aVc^Ze R
T`_df]Rc Wf_TeZ`_ e` SV aVcW`c^VU hZeYZ_ Zed eVccZe`cj Zd e` RU^Ze R_ ViVcTZTV
`W W`cVZX_ [fcZdUZTeZ`_( <f_TeZ`_d aVcW`c^VU Z_ afcdfR_TV `W eYV afS]ZT ]Rh
cVbfZcV^V_ed `W eYV dV_UZ_X HeReV RcV& ZW R_jeYZ_X& VRdZVc e` RXcVV e` eYR_
eY`dV aVcW`c^VU Z_ afcdfR_TV `W acZgReV ]Rh( IYV W`c^Vc a`dVd ^VcV]j eYV
bfVdeZ`_ hYVeYVc Zed aVcW`c^R_TV hZ]] T`_deZefV R_ f_RTTVaeRS]V Z_TfcdZ`_ Z_e`
eVccZe`cZR] d`gVcVZX_ej #W`c ViR^a]V& eYV ZddfV `W TR]]'fa aRaVcd& R_U SR]]`e
aRaVcd$4 hYZ]V eYV ]ReeVc ^Rj TRfdV YRg`T hZeY eYV WcRXZ]V SRccZVcd R_U WZ_V]j
UcRh_ UZdeZ_TeZ`_d hYZTY RcV e` SV W`f_U hZeYZ_ eYV T`_W]ZTed `W ]Rhd #W`c
ViR^a]V& eYV Tp]pScReZ`_ `W ^RccZRXVd& eYV UcRhZ_X fa `W T`_ecRTed$( 9`_df]Rc
acV^ZdVd _`e SVZ_X ViecReVccZe`cZR]& hYRe SVT`^Vd `W dfTY _`eZ`_d Rd eYV 83C

8;17 `c eYV ^RiZ^ 8;1@> =F57? /1?@9 #

IYV defUj `W T`_df]Rc Wf_TeZ`_d Zd `_V ^VR_d `W WZ_UZ_X hYVcV eYV acpTZdp
]Z^Ze `W eYV ]pXR] Wc`_eZVcd Zd UcRh_& hZeY cVdaVTe e` S`eY afS]ZT R_U acZgReV
Z_eVc_ReZ`_R] ]Rh(

E_V WZ_R] `SdVcgReZ`_ 3 e` dVe `fe Z_ UVeRZ] eYV ]Z^Ze `W T`_df]Rc acZgZ]VXVd
R_U Z^^f_ZeZVd& R_U _`e e` daVTZWj eYV ViRTe dT`aV `W YZd Wf_TeZ`_d& Rd eYV
KZV__R 9`_gV_eZ`_ YRd U`_V& Zd& Z_ `_V cVdaVTe Re ]VRde& T`_ecRUZTe`cj( ? cVWVc
e` eYV WZWeY cVTZeR] `W eYV FcVR^S]V hYZTY cVT`cUd eYV cpR]ZdReZ`_ `W eYV _VX`'
eZReZ_X HeReVd eYRe w eYV afca`dV `W dfTY acZgZ]VXVd R_U Z^^f_ZeZVd Zd _`e e`
SV_VWZe Z_UZgZUfR]d Sfe e` V_dfcV eYV VWWZTZV_e aVcW`c^R_TV `W Wf_TeZ`_d Sj
T`_df]Rc a`ded `_ SVYR]W `W eYVZc cVdaVTeZgV HeReVd x( E_V ^ZXYe dfaa`dV Wc`^
eYZd deReV^V_e eYRe eYV acZgZ]VXVd R_U Z^^f_ZeZVd hYZTY R_j T`_df]Rc `WWZTVc
^ZXYe ViaVTe h`f]U 23<3:2 @<;: eYV acpTZdp _RefcV `W YZd Wf_TeZ`_d( IYV
KZV__R 9`_gV_eZ`_ d`^VhYRe Z]]`XZTR]]j cVgVcdVd eYZd cV]ReZ`_( IYV HecRdS`fcX
9`_gV_eZ`_& `_TV V_eVcVU Z_e` W`cTV& hZ]] cVUcVdd eYV SR]R_TV(
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IVie `W 7ceZT]V . `W eYV KZV__R 9`_gV_eZ`_ `_ 9`_df]Rc GV]ReZ`_d 3

7ceZT]V .
9EDHJB7G <JD9I?EDH

9`_df]Rc Wf_TeZ`_d T`_dZde Z_ 3
#R$ ac`eVTeZ_X Z_ eYV cVTVZgZ_X HeReV eYV Z_eVcVded `W eYV dV_UZ_X HeReV R_U `W Zed _ReZ`_R]d&

S`eY Z_UZgZUfR]d R_U S`UZVd T`ca`cReV& hZeYZ_ eYV ]Z^Zed aVc^ZeeVU Sj Z_eVc_ReZ`_R] ]Rh4
#S$ WfceYVcZ_X eYV UVgV]`a^V_e `W T`^^VcTZR]& pT`_`^ZV& Tf]efcR] R_U dTZV_eZWZT cV]ReZ`_d

SVehVV_ eYV dV_UZ_X HeReV R_U eYV cVTVZgZ_X HeReV R_U `eYVchZdV ac`^`eZ_X WcZV_U]j cV]ReZ`_d
SVehVV_ eYV^ Z_ RTT`cUR_TV hZeY eYV ac`gZdZ`_d `W eYV acVdV_e 9`_gV_eZ`_4

#T$ RdTVceRZ_Z_X Sj RZ] ]RhWf] ^VR_d T`_UZeZ`_d R_U UVgV]`a^V_ed Z_ eYV T`^^VcTZR]&
VT`_`^ZT& Tf]efcR] R_U dTZV_eZWZT ]ZWV `W eYV cVTVZgZ_X HeReV& cVa`ceZ_X eYVcV`_ e` eYV =`gVc_'
^V_e `W eYV dV_UZ_X HeReV R_U XZgZ_X Z_W`c^ReZ`_ e` aVcd`_d Z_eVcVdeVU4

#U$ ZddfZ_X aRdda`ced R_U ecRgV] U`Tf^V_ed e` _ReZ`_R]d `W eYV dV_UZ_X HeReV& R_U gZdRd
`c Raac`acZReV U`Tf^V_ed e` aVcd`_d hZdYZ_X e` ecRgV] e` eYV dV_UZ_X HeReV4

#V$ YV]aZ_X R_U RddZdeZ_X _ReZ`_R]d& S`eY Z_UZgZUfR]d R_U S`UZVd T`ca`cReV& `W eYV dV_UZ_X
HeReV4

#W$ RTeZ_X Rd _`eRcj R_U TZgZ] cVXZdecRc R_U Z_ TRaRTZeZVd `u R dZ^Z]Rc \Z_U& R_U aVcW`c^Z_X
TVceRZ_ Wf_TeZ`_d `W R_ RU^Z_ZdecReZgV _RefcV& ac`gZUVU eYRe eYVcV Zd _`eYZ_X T`_ecRcj eYVcVe`
Z_ eYV ]Rhd R_U cpXf]ReZ`_d `W eYV cVTVZgZ_X HeReV4

#X$ dRWVXfRcUZ_X eYV Z_eVcVded `W _ReZ`_R]d S`eY Z_UZgZUfR]d R_U S`UZVd T`ca`cReV& `W eYV
dV_UZ_X HeReV Z_ TRdVd `W dfTTVddZ`_ 9;=?7> 1/@>/ Z_ eYV eVccZe`cj `W eYV cVTVZgZ_X HeReV&
Z_ RTT`cUR_TV hZeY eYV ]Rhd R_U cpXf]ReZ`_d `W eYV cVTVZgZ_X HeReV4

#Y$ dRWVXfRcUZ_X& hZeYZ_ eYV ]Z^Zed Z^a`dVU Sj eYV ]Rhd R_U cpXf]ReZ`_d `W eYV cVTVZgZ_X
HeReV& eYV Z_eVcVded `W ^Z_`cd R_U `eYVc aVcd`_d ]RT\Z_X Wf]Z TRaRTZej hY` RcV _ReZ`_R]d `W
eYV dV_UZ_X HeReV& aRceZTf]Rc]j hYVcV R_j XfRcUZR_dYZa `c ecfdeVVdYZa Zd cVbfZcVU hZeY
cVdaVTe e` dfTY aVcd`_d4

#Z$ dfS[VTe e` eYV acRTeZTVd R_U ac`TVUfcVd `SeRZ_Z_X Z_ eYV cVTVZgZ_X HeReV& cVacVdV_eZ_X
`c RccR_XZ_X Raac`acZReV cVacpdV_eReZ`_ W`c _ReZ`_R]d `W eYV dV_UZ_X HeReV SVW`cV eYV ecZSf_R]d
R_U `eYVc RfeY`cZeZVd `W eYV cVTVZgZ_X HeReV& W`c eYV afca`dV `W `SeRZ_Z_X& Z_ RTT`cUR_TV
hZeY eYV ]Rhd R_U cpXf]ReZ`_d `W eYV cVTVZgZ_X HeReV& ac`gZdZ`_R] ^VRdfcVd W`c eYV acpdVcgReZ`_
`W eYV cZXYed R_U Z_eVcVde `W eYVdV _ReZ`_R]d& hYVcV& SVTRfdV `W RSdV_TV `c R_j `eYVc cVRd`_&
dfTY _ReZ`_R]d RcV f_RS]V Re eYV ac`aVc eZ^V e` Rddf^V eYV UVWV_TV `W UZVZc cZXYed R_U
Z_eVcVded4

# [$ ecR_d^ZeeZ_X [fUZTZR] R_U ViecR'[fUZTZR] U`Tf^V_ed `c ViVTfeZ_X ]VeeVcd c`XRe`cj `c
T`^^ZddZ`_d e` eR\V VgZUV_TV W`c eYV T`fced `u eYV dV_UZ_X HeReV Z_ RTT`cUR_TV hZeY
Z_eVc_ReZ`_R] RXcVV^V_ed Z_ W`cTV `c& Z_ eYV RSdV_TV `W dfTY Z_eVc_ReZ`_R] RXcVV^V_ed& Z_ R_j
`eYVc ^R__Vc T`^aReZS]V hZeY eYV ]Rhd R_U cpXf]ReZ`_d `W eYV cVTVZgZ_X HeReV4

#\$ ViVcTZdZ_X cZXYed `W dfaVcgZdZ`_ R_U Z_daVTeZ`_ ac`gZUVU W`c Z_ eYV ]Rhd R_U cpXf'
]ReZ`_d `W eYV dV_UZ_X HeReV Z_ cVdaVTe `W gVddV]d YRgZ_X eYV _ReZ`_R]Zej `W eYV dV_UZ_X HeReV&
R_U `W RZcTcRWe cVXZdeVcVU Z_ eYRe HeReV& R_U Z_ cVdaVTe `W eYVZc TcVhd4

#*$ VieV_UZ_X RddZdeR_TV e` gVddV]d R_U RZcTcRWe ^V_eZ`_VU Z_ dfS'aRcRXcRaY #\$ `W eSZd
7ceZT]V& R_U e` eYVZc TcVhd& eR\Z_X deReV^V_ed cVXRcUZ_X eYV g`jRXV `W R gVddV]& ViR^Z_Z_X
R_U deR^aZ_X eYV dYZazd aRaVcd& R_U& hZeY`fe acV[fUZTV e` eYV a`hVcd `W eYV RfeY`cZeZVd `W
eYV cVTVZgZ_X HeReV& T`_UfTeZ_X Z_gVdeZXReZ`_d Z_e` R_j Z_TZUV_ed hYZTY `TTfccVU UfcZ_X eYV
g`jRXV& R_U dVee]Z_X UZdafeVd `W R_j \Z_U SVehVV_ eYV ^RdeVc& eYV `WWZTVcd R_U eYV dVR^V_
Z_ d` WRc Rd eYZd ^Rj SV RfeY`cZkVU Sj eYV ]Rhd R_U cpXf]ReZ`_d `W eYV dV_UZ_X HeReV4

#^$ aVcW`c^Z_X R_j `eYVc Wf_TeZ`_d V_ecfdeVU e` R T`_df]Rc a`de Sj eYV dV_UZ_X HeReV
hYZTY RcV _`e ac`YZSZeVU Sj eYV ]Rhd R_U cpXf]ReZ`_d `W eYV cVTVZgZ_X HeReV `c e` hYZTY _`
`S[VTeZ`_ Zd eR\V_ Sj eYV cVTVZgZ_X HeReV `c hYZTY RcV cVWVccVU e` Z_ eYV Z_eVc_ReZ`_R]
RXcVV^V_ed Z_ W`cTV SVehVV_ eYV dV_UZ_X HeReV R_U eYV cVTVZgZ_X HeReV(


