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>& AUc dbQ^cV_b]QdY_^c TU \Q cYdeQdY_^ TU VQYd TU \Q `_`e\QdY_^ SYfY\U TQ^c
\Uc S_^V\Ydc Qb]mc c_ec \~Y^V\eU^SU TU \~mf_\edY_^ TU \Q WeUbbU$ U^ dQ^d
aeU `Xm^_] n^U c_SYQ\$ `_\YdYaeU Ud ]Y\YdQYbU&

>>& A~mf_\edY_^ TU \Q `b_dUSdY_^ ZebYTYaeU TU \Q `_`e\QdY_^ SYfY\U TQ^c \Uc
S_^V\Ydc Qb]mc&

YYY& \Uc dU^TQ^SUc QSdeU\\Uc TU \Q F@R A@L@H?< S_^SUb^Q^d \Q `b_dUSdY_^ TU \Q
`_`e\QdY_^ SYfY\U TQ^c \Uc S_^V\Ydc Qb]mc&
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Zecae~Qe ] _] U^d _t e^U `QbdYU S_^cYTnbU \Q WeUbbU S_]]U `UbTeU ceb \U `\Q^
]Y\YdQYbU$ Ue mWQbT j \Q cYdeQdY_^ TU cUc Qb]mUc bmWe\YnbUc& D^ SXUbSXU Q\_bc
e^U c_\edY_^ `_\YdYaeU$ `Qb TUc SUccY_^c TU dUbbYd_YbUc Ud e^ bnW\U] U^d TUc VbQYc
TU \Q WeUbbU$ Ud _^ `bm`QbU \Q bUfQ^SXU&

AQ `_`e\QdY_^ SYfY\U bUcdU j \~mSQbd TUc _`mbQdY_^c$ \Uc UVVUdc TUc Qb]Uc ^U 4
Tm`QccU^d `Qc \~mdU^TeU$ T ~QY\\Uebc \Y]YdmU$ Te SXQ]` TU RQdQY\\U$ `eYcae~QeccY
RYU^ \U Red TU \Q SQ]`QW^U Ucd \U cUe\ Q^mQ^dYccU] U^d TU \~Qb]mU U^^U]YU& 9U
`\ec$ \Q WeUbbU$ S_^TYdY_^^mU j SUd mWQbT `Qb \Uc ]_hU^c TU dbQ^c`_bd TU
\~m`_aeU$ cU Tm`\QSU \U^dU]U^d& AUc SYfY\c _^d Tnc \_bc \U \_YcYb TU cU ] UddbU j
\~QRbY U^ SQc TU ^mSUccYdm&

AQ ^QdebU TU \Q WeUbbU Ucd T_^S dU\\U aeU \Uc SYfY\c c_^d$ TU ] Q^YnbU
Wm^mbQ\U$ `b_dmWmc U^ VQYd S_^dbU \Uc S_^cmaeU^SUc TYbUSdUc TUc _`mbQdY_^c
]Y\YdQYbUc&

9 ~QedbU `Qbd$ \~_SSe`QdY_^ Ucd S_^cYTmbmU S_]]U e^U cY]`\U S_^cmaeU^SU
Te Tmb_e\U] U^d TUc _`mbQdY_^c ]Y\YdQYbUc& AQ `_`e\QdY_^ SYfY\U ^ ~_``_cU
QeSe^U bmcYcdQ^SU j \~U^^U]Y _SSe`Q^d& 8U TUb^YUb ^ ~Q `Qc Y^dmbod j cecSYdUb \U
]mS_^dU^dU]U^d TU SU\\U%SY `Qb TUc ]UcebUc c`mSYQ\U] U^d bYW_ebUecUc& :^
Wm^mbQ\$ \Uc SYfY\c ceRYccU^d TU cUe\c `bmZeTYSUc ]QdmbYU\c !dQgUc$ bmaeYcYdY_^$
UdS&" TmS_e\Q^d TU \Q `bmcU^SU ] o] U TU \~Qb]mU _SSe`Q^dU&

7bUV$ TebQ^d SUddU `bU]YnbU m`_aeU$ aeU ^_ec Q\\_^c TmcYW^Ub S_]]U
\~m`_aeU TUc WeUbbUc z S\QccYaeUc {$ \Q `_`e\QdY_^ SYfY\U$ T ~Q`bnc \Uc bnW\Uc Te
ZUe Ud$ bm`md_^c%\U$ WbkSU j \Q ^QdebU ]o]U TU \Q WeUbbU$ cU db_efU TQ^c e^U
cYdeQdY_^ bU\QdYfU]U^d cubU Ud j \~QRbY TUc UVVUdc TU \Q WeUbbU Ud TU cUc bYWeUebc&

#
� �

AQ `bU]YnbU WeUbbU ]_^TYQ\U$ aeY TmRedU S_]]U e^ S_^V\Yd \_SQ\ Ud Ueb_%
`mU^ `_eb cU dbQ^cV_b] Ub U^ `bU]YnbU WeUbbU W\_RQ\U cUbQ \Q TUb^YnbU TUc
WeUbbUc TYdUc z S\QccYaeUc {&

Fe_YaeU QeSe^ TUc :dQdc U^WQWmc TQ^c SU S_^V\Yd ^ ~QYd \~Y^dU^dY_^ TU ] UddbU
Tm\YRmbm]U^d U^ SQecU \~UccU^SU Te chcdn]U TU \~maeY\YRbU ceb \UaeU\ bU`_cU
\~_bTbU Y^dUb^QdY_^Q\$ \Q V_bSU TUc mfm^U]U^dc Ucd dU\\U aeU \U chcdn]U cU
TmcY^dnWbU&

>^V\eU^Smc `Qb TU ^_] RbUeg m\m]U^dc ^_efUQeg T ~_bTbU c_SYQ\$ mS_^_%
]YaeU Ud QedbU$ \Uc Redc `_\YdYaeUc Ud ]o]U \U z cdh\U { TUc bU\QdY_^c Y^dUb^Q%
dY_^Q\Uc cU dbQ^cV_b]U^d& AQ WeUbbU SXQ^WU TU ^QdebU Ud TU SQbQSdnbU U^ c_bdU
aeU \Q cYdeQdY_^ TU \Q `_`e\QdY_^ SYfY\U TQ^c \Uc S_^V\Ydc Qb]mc$ `Qb S_] `Q%
bQYc_^ QfUS \~m`_aeU `bmSmTU^dU$ U]`YbU&

BQYc$ _edbU SUc VQSdUebc Ud cQ^c bQ``_bd TYbUSd QfUS SUeg aeY$ `Qb] Y Ueg$ _^d
QWY T~e^U VQl_^ TmSYcYfU ceb \Q dbQ^cV_b] QdY_^ TU \Q c_SYmdm Y^dUb^QdY_^Q\U$ e^
m\m]U^d _bYU^dU T~e^U ] Q^YnbU UgSU`dY_^^U\\U \U SXQ^WU] U^d TQ^c \U SQbQS%
dnbU TU \Q WeUbbU$ U^ Y^db_TeYcQ^d TQ^c \Q S_^TeYdU TU SU\\U%SY e^U ^_efU\\U
TY]U^cY_^ 2 \U TmfU\_``U] U^d TUc cSYU^SUc Ud TU \Q dUSX^_\_WYU& 9U`eYc \U
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TmRed Te MMU cYnS\U \Uc S_^cmaeU^SUc TU SU TmfU\_``U] U^d _^d ] U^m j e^U
fmbYdQR\U bmf_\edY_^$ aeY$ `Qb c_^ Y] `_bdQ^SU Ud c_^ Y^V\eU^SU Wm^mbQ\U ceb \Q
dbQ^cV_b] QdY_^ TU \Q c_SYmdm Xe] QY^U$ Tm`QccU \QbWU]U^d \Q bmf_\edY_^ Y^ %
TecdbYU\\U Te MK>>>UcYnS\U& AQ bmf_\edY_^ dUSX^_\_WYaeU _efbU TUc `_ccYRY\Ydmc
Zecae~j `bmcU^d Y^Y]QWY^QR\Uc TQ^c d_ec \Uc T_]QY^Uc$ U^ `QbdYSe\YUb$ Xm\Qc
TQ^c SU\eY TU \~Qb]U]U^d&

<bkSU Qeg ^_efU\\Uc Y^fU^dY_^c Ud j \Ueb Q``\YSQdY_^ j TUc VY^c ]Y\YdQYbUc \Q
c_`XYcdYSQdY_^ TUc Qb]Uc QccebU `_eb \Ueb `_ccUccUeb Tmc_b]QYc e^ QfQ^dQWU
^_^ ^mW\YWUQR\U `Qb bQ``_bd j TUc QTfUbcQYbUc mfU^deU\c U^ bUdQbT TQ^c SUddU
S_ebcU Qeg Qb]U]U^dc&& 9 Q^c \Uc Q^^mUc dbU^dU j aeQbQ^dU TU ^_dbU cYnS\U Y\
cU]R\U ]o]U Qeg `Qhc TYc`_cQ^d T ~Qb]Uc ]_TUb^Uc aeU \Uc QfQ^dQWUc
bmQ\Ycmc TQ^c SU T_] QY^U \Ueb QccebU^d ^_^ cUe\U] U^d \Q `_ccYRY\Ydm TU c~Q T %
ZeWUb TQ^c \U SQTbU UgYcdQ^d TUc bU\QdY_^c Y^dUb^QdY_^Q\Uc e^U cYdeQdY_^ TU
`bU]YUb `\Q^$ ]QYc ]o] U TU TmdbeYbU S_] `\ndU] U^d \U chcdn]U `_eb U^
S_^cdbeYbU e^ QedbU$ `b_`bU j \Ueb QccebUb \Q T_] Y^QdY_^ QRc_\eU `_eb \Uc
dU]`c j fU^Yb& 8USY TUfYU^d \U WbQ^T U^ZUe TU \Q TUegYn]U WeUbbU ] _^TYQ\U&

A~m`_aeU T~U^dbU TUeg WeUbbUc bU`bmcU^dU QeccY \Q `mbY_TU TU ] edQdY_^ TU
\Q c_SYmdm Y^dUb^QdY_^Q\U$ c_bdYU Te M>M: cYnS\U `_eb TUfU^Yb SU\\U aeU ^_ec
S_^^QYcc_^c QeZ_ebT~XeY& D ^ dkSXU TU bU] `\QSUb \U chcdn]U S\QccYaeU TU
\~maeY\YRbU TUc V_bSUc `Qb e^ chcdn]U TU cmSebYdm S_\\USdYfU TQ^c \U SQTbU T~e^U
_bWQ^YcQdY_^ Y^dUb^QdY_^Q\U j dU^TQ^SUc e^YfUbcU\\Uc bU`_cQ^d ^_^ `\ec ceb \Q
V_bSU ]QYc ceb \U Tb_Yd& EQbQ\\n\U] U^d j \~QVVUb]YccU]U^d TUc \YU^c TYfUbc
!mS_^_]YU$ dbQ^c`_bdc$ UdS&" aeY S_] ]U^SU^d j e^Yb \U ] _^TU T~e^U ] Q^YnbU
YbbmfUbcYR\U$ c~QSSb_qd \~Y^dUbTm`U^TQ^SU U^dbU \Uc ]U]RbUc TU \Q S_] ] e%
^Qedm Y^dUb^QdY_^Q\U3 \Q TYVVmbU^SU U^dbU \Uc ^QdY_^c z SYfY\YcmUc { Ud z ^_^ SY%
fY\YcmUc { Qe `_Y^d TU feU Te Tb_Yd fQ j cQ VY^3 U^ ]o]U dU]`c$ \Q TmcY^%
dmWbQdY_^ TU \~e^Ydm c_SY_%mS_^_]YaeU$ YTm_\_WYaeU Ud `_\YdYaeU TU SUddU
]o]U S_] ] e^Qedm Y^dUb^QdY_^Q\U c~_`nbU& AQ Gmf_\edY_^ T~DSd_RbU$ T_^d
\~Y] `_bdQ^SU ^U \U SnTU U^ bYU^ j SU\\U TU \Q Gmf_\edY_^ VbQ^lQYcU$ Q``_bdU \Uc
WUb]Uc T ~e^U ^_efU\\U c_SYmdm _``_cmU j \Q c_SYmdm R_ebWU_YcU Ud SQ`YdQ\YcdU&
9Q^c \U `bU] YUb Q`bnc%WeUbbU$ d_ec \Uc `Xm^_] n^Uc aeY SQbQSdmbYcU^d \Q
c_SYmdm Y^dUb^QdY_^Q\U S_^dU] `_bQY^U Ud \U `b_SUccec TU c_^ TmfU\_``U] U^d
QSdeU\ ^ ~Q``QbQYccU^d ae ~j \Ueb TmRed$ ]QYc Y\c h c_^d TmZj d_ec `bmcU^dc& 9Q^c
\U SQTbU Te ^_efUQe chcdn]U Y^dUb^QdY_^Q\ cU TUccY^U e^U SUbdQY^U RY`_\QbYdm
U^dbU \Uc V_bSUc aeY | efbU^d `_eb \Q S_^c_\YTQdY_^ Te ^_efUQe chcdn]U Ud
SU\\Uc aeY$ Qe S_^dbQYbU$ QWYccU^d TQ^c \U cU^c TU cQ TUcdbeSdY_^ Ud fUbc \~Y^c%
dQebQdY_^ TU \Ueb `b_`bU T_] Y^QdY_^&

AQ `bm`_^TmbQ^SU Qe `\Q^ TUc Qb]U]U^dc bU`bmcU^dU$ T_^S$ e^ cdY] e\Q^d
`_eb \Uc `Qhc aeY RbYWeU^d \U bs\U TU z TUcdbeSdUebc { TU \~_bTbU Y^dUb^QdY_^Q\3
U\\U S_^cdYdeU U^dbU QedbUc \~m\m] U^d aeY \Uc Y^SYdUbQ j `b_f_aeUb e^U WeUbbU
QhQ^d `_eb U^ZUe \Q T_] Y^QdY_^ ]_^TYQ\U& 8Ud U^ZUe `bmce``_cU e^U fYSd_YbU
QRc_\eU$ SU aeY$ j c_^ d_eb$ UgYWU$ dQ^d `_\YdYaeU] U^d aeU ]Y\YdQYbU]U^d$ \Q
S_^TeYdU T~e^U WeUbbU RbedQ\U Ud Y]`Yd_hQR\U& 9Q^c TU dU\\Uc S_^TYdY_^c$ Y\ ^ ~h
Q `\ec TU `_ccYRY\Ydmc TU S_]`b_]Yc3 \~UgYcdU^SU ]o]U TUc :dQdc QddQaemc cU
db_efU ]YcU U^ `mbY\3 \Uc VQYR\Uc c~UVV_^TbQ^d c_ec \Q TmVQYdU ^ ~_^d ` _eb TUcdY^
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aeU T~odbU Y^S_b`_bmc j TUc U]`YbUc ^_efUQeg U^ f_YU TU V_b]QdY_^& 8Ud mdQd
TU VQYd Y^db_TeYd e^U SQbQSdmbYcdYaeU TU WeUbbU SYfY\U TQ^c \Uc S_^V\Ydc Y^dUb%
^QdY_^Qeg$ S~Ucd%j%TYbU TU \eddU j _edbQ^SU Ud cQ^c ]UbSY& AUc ^_efU\\Uc Qb]Uc
bU^TU^d \Q WeUbbU cU^cYR\U] U^d `\ec S_udUecU& BQYc$ U^ _bTbU `\ec UccU^dYU\
U^S_bU$ SUc ^_efU\\Uc Qb]Uc dbQ^cV_b] U^d \~Qbd ]Y\YdQYbU3 U\\Uc T_^^U^d \U
RbQ^\U j TU ^_efU\\Uc ]mdX_TUc Ud ]_hU^c TU S_] RQd3 \~Qb] mU TU \~QYb _efbU
TUc `_ccYRY\Ydmc TU Tmc_bWQ^YcQdY_^ TU \~QbbYnbU TU \~U^^U] Y Ud TU cQ `b_TeS%
dY_^ TU WeUbbU$ m\m]U^d aeY Y] `\YaeU \U R_] RQbTU] U^d TUc fY\\Uc Ud TUc QedbUc
SU^dbUc XQRYdmc& 8_] ]U \Uc ]_hU^c TU dbQ^c`_bd c_^d ]mSQ^Ycmc$ \U SXQ] ` TU
RQdQY\\U c~m\QbWYd cU^cYR\U]U^d3 \Q WeUbbU cU Tm`\QSU fYdU3 \~UVVYSQSYdm TUc Qb]Uc
QeW]U^dU3 U\\Uc%]o]Uc mSXQ``U^d c_efU^d Qe S_^dbs\U TU SU\eY aeY \Uc
U]`\_YU& :^ RbUV$ \U SXQ^WU] U^d TU \Q ^QdebU TU \Q WeUbbU QSSb_qd S_^cYTmbQ%
R\U] U^d \Uc TQ^WUbc Ud \Uc bYcaeUc a e ~U^S_ebd \Q `_`e\QdY_^ SYfY\U j \Q ceYdU TUc
X_cdY\Ydmc&

E_eb \Uc ]o]Uc bQYc_^c \Q cYdeQdY_^ TUc SYfY\c c_ec \~_SSe`QdY_^ U^^U]YU
U]`YbU& AQ S_^TeYdU TU \Q WeUbbU ] _TUb^U UgYWU TU `\ec U^ `\ec TU bUc%
c_ebSUc$ dQ^d Xe] QY^Uc aeU ]QdmbYU\\Uc$ \~_SSe`Q^d cU \YfbU VbmaeU] ] U^d Qe
`Y\\QWU Ud V_bSU \Q `_`e\QdY_^ j \eY cUbfYb TU ] QY^%T~|efbU `_ e b TUc
U^dbU`bYcUc TYbUSdU] U^d \YmUc j c_^ UVV_bd ]Y\YdQYbU& >\ VQed QZ_edUb$ T ~QedbU
`Qbd$ aeU \~QddYdeTU TU \Q `_`e\QdY_^ SYfY\U U\\U%]o]U Q mWQ\U] U^d SXQ^Wm& AU
VQYd TU \Q WeUbbU j _edbQ^SU Ud \U bUS_ebc TU \~_SSe`Q^d j e^U `_\YdYaeU c_efU^d
bm`bUccYfU \~Y^SYdU^d j bmcYcdUb& :\\U SUccU `Qb S_^cmaeU^d T~odbU `QccYfU Ud
z `QYcYR\U {& J ^ `Xm^_] n^U aeY QfQYd mdm e^U UgSU`dY_^ j \~m`_aeU `bmSm%
TU^dU TUfYU^d TU `\ec U^ `\ec VbmaeU^d 2 \Q `_`e\QdY_^ SYfY\U c~_bWQ^YcU U^
]_efU]U^dc TU bmcYcdQ^SU Ud c~_``_cU$ Qb]Uc j \Q ] QY^$ j \~_SSe`Q^d& 8Uc
]_efU]U^dc cU cUbfU^d T~e^U dQSdYaeU$ T~QY\\Uebc S_^^eU TU`eYc d_eZ_ebc$
]QYc aeY c~mbYWU ] QY^dU^Q^d Qe ^YfUQe T ~e^U ] mdX_TU `bmSYcU TU S_] RQd$ U^
`bU^Q^d \Q V_b]U T ~e^U TUc SQbQSdmbYcdYaeUc TU \Q WeUbbU ] _TUb^U& C_ec
`Qb\_^c TU \Q WembY\\Q& 8_]]U \~U^^U]Y ^U `Ued$ Ud c_efU^d ^U fUed ^Y ^U
SXUbSXU j VQYbU TU TYVVmbU^SU U^dbU \Q `_`e\QdY_^ z RU\\YWmbQ^dU { Ud SU\\U aeY
^U S_]]Ud `Qc T ~QSdUc T ~X_cdY\Ydmc j \~U^S_^dbU TU cUc V_bSUc Qb]mUc$ Y\ ecU TU
d_edU cQ V_bSU$ \U `\ec c_efU^d `Qb f_YU TU bU`bmcQY\\Uc fY_\U^dUc$ S_^dbU \Q
`_`e\QdY_^ SYfY\U U^ dQ^d aeU ]QccU& 8U\\U%SY cU db_efU TU \Q c_bdU _``_cmU j \Q
T_eR\U ]U^QSU TUc UVVUdc T ~X_cdY\Ydmc S_^TeYdUc Qe ]_hU^ T ~Qb]Uc ^_efU\\Uc
Ud Y]`\QSQR\Uc Ud TU \Q bYWeUeb UgUbSmU `Qb \~_SSe`Q^d& FeU \~_^ QZ_edU j SUc
m\m]U^dc _RZUSdYVc$ `b_`bUc j \Q WeUbbU ] _TUb^U$ e^ m\m] U^d ceRZUSdYV `b_`bU
j \Q cUS_^TU WeUbbU ]_^TYQ\U$ S~Ucd%j%TYbU \~YTm_\_WYU TU \Q fY_\U^SU Ud \Q
`_\YdYaeU T ~UgdUb] Y^QdY_^ bQSYQ\U `b_VUccmU TQ^c e^ SQ]` TUc RU\\YWmbQ^dc$ SU
TUegYn]U S_^V\Yd W\_RQ\ ^U `Ued Q``QbQqdbU aeU S_]]U e^U WeUbbU d_dQ\U$
\QaeU\\U c~Q^Q\hcU$ TQ^c c_^ UccU^SU$ S_]]U \~Q^dY^_] YU Ud \~_``_cm TU \Q
WeUbbU z S\QccYaeU {3 WeUbbU d_dQ\U$ U^ SU cU^c aeU \Q `_`e\QdY_^ SYfY\U h Ucd
Ug`_cmU j TUc c_eVVbQ^SUc Qe ]_Y^c mWQ\Uc cY^_^ `\ec WbQ^TUc aeU SU\\Uc
m`b_efmUc `Qb \Uc S_]RQddQ^dc&
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AQ VY^ TU \Q TUegYn]U WeUbbU ]_^TYQ\U Ud \~_bWQ^YcQdY_^ TU \Q S_] ] e^Qedm
Y^dUb^QdY_^Q\U TQ^c \Uc ^_efU\\Uc SYbS_^cdQ^SUc aeY U^ _^d bmce\dm$ \Q TmS_\_%
^YcQdY_^ Ud \Q \eddU Q^dYS_\_^YQ\U$ \Q TYfYcY_^ `_\YdYaeU$ mS_^_]YaeU Ud
YTm_\_WYaeU Te ] _^TU U^ TUeg `s\Uc TU `eYccQ^SU$ d_ec \Uc QedbUc `Xm^_%
]n^Uc$ U^VY^$ aeY SQbQSdmbYcU^d \Q c_SYmdm Y^dUb^QdY_^Q\U TQ^c \QaeU\\U ^_ec
fYf_^c$ \QaeU\\U SUccU T~odbU RY`_\QYbU SQb TU ^_efUQeg SU^dbUc TU `eYccQ^SU
c~h V_b] U^d `b_WbUccYfU]U^d$ d_ed SU\Q ^_ec Ucd RYU^ S_^^e 3 d_ed SU\Q bU`bm%
cU^dU \Q S_^dY^eQdY_^ Te `b_SUccec Q]_bSm U^dbU \Uc TUeg WeUbbUc ]_^TYQ\Uc&
AQ S_^dY^eQdY_^ Te TmfU\_``U] U^d Y^_er TU \Q cSYU^SU Q Ue `_eb bmce\dQd
\~Y^fU^dY_^ TU \~Qb]U ^eS\mQYbU$ T_^d \~Q``QbYdY_^ Q bU^Te fQY^U d_edU dU^ dQ%
dYfU TU bmQ\YcQdY_^ Te bofU TU \Q T_] Y^QdY_^ ] _^TYQ\U& AUc :dQdc \Uc `\ec
`eYccQ^dc Ueg%]o]Uc$ `_ccmTQ^d SUc Qb]Uc T ~UgdUb] Y^QdY_^ ]QccYfU$ SbQYWb
^U^d \Uc bU`bmcQY\\Uc ^eS\mQYbUc TU \Ueb QTfUbcQYbU mfU^deU\ Ud$ TQ^c \Ueb
S_^Vb_^dQdY_^ ]edeU\\U$ cU WQbTU^d RYU^ TU Tm`QccUb \Uc \Y]YdUc Qe%TU\j
TUcaeU\\Uc `_ebbQYd cU TmS\U^SXUb \Q SQdQcdb_`XU Wm^mbQ\U T ~e^ S_^V\Yd
^eS\mQYbU& AQ ^_efU\\U fQbYQ^dU Te chcdn]U TU \~maeY\YRbU cU RQcU ceb
z \~maeY\YRbU TU \Q `Ueb { Ud ceb \Q S_^cUbfQdY_^ T~e^ SUbdQY^ cdQde ae_ U^dbU \Uc
c`XnbUc T~Y^dmbod TUc TUeg R\_Sc& AU bUcdU TU \Q SQbdU `_\YdYaeU Te ] _^TU
bU`bmcU^dU \Uc `Qhc ^UedbUc$ ^_^%Q\Ym^mc _e Q``QbdU^Q^d T~e^U ] Q^YnbU Wm%
^mbQ\U Qe IYUbc B _^TU$ \UcaeU\c c_^d d_ec Qe TU] UebQ^d Ug`_cmc Qe TQ^WUb
T~odbU QddYbmc TQ^c \Uc _bRYdUc T~Y^V\eU^SU TUc R\_Sc _e TQ^c SU\\U TU \Uebc
f_YcY^c `\ec `eYccQ^dc& J ^U TUc S_^cmaeU^SUc TU \Q bmf_\edY_^ dUSX^_\_WYaeU
Ucd mWQ\U]U^d \Q TYfYcY_^ TU \Q S_] ] e^Qedm Y^dUb^QdY_^Q\U U^dbU bYSXUc Ud
`QefbUc$ SUddU TYfYcY_^ c~UVVUSdeQ^d cQ^c mWQbT j \~Q``QbdU^Q^SU `_\YdYaeU TUc
`Qhc U^ aeUcdY_^$ Ud \~m\QbWYccU]U^d S_^cdQ^d TU \~QRq]U aeY cm`QbU \U ^_bT
TmfU\_``m Te ceT z U^ f_YU TU TmfU\_``U] U^d {& 8UddU Y^mWQ\Ydm cU bUV\ndU
d_ed `QbdYSe\YnbU] U^d TQ^c \U T_] QY^U TUc Qb]U]U^dc$ mdQ^d T ~mfYTU^SU aeU
`_eb \Uc `Qhc `QefbUc Ud c_ec%TmfU\_``mc$ ]o]U \~QSaeYcYdY_^ T~Qb]Uc ] _%
TUb^Uc TYdUc z S\QccYaeUc {$ S~Ucd%j%TYbU S_^fU^dY_^^U\\Uc Ud ^_^ ^eS\mQYbUc$
T_^d \U `UbVUSdY_^^U] U^d Ucd `bUcaeU ae_dYTYU^$ TUfYU^d TU `\ec U^ `\ec
Y^QSSUccYR\U&

Fe_YaeU \Q WeUbbU c_Yd TUfU^eU \mWQ\U]U^d Y^dUbTYdU$ Ud \Q WeUbbU d_dQ\U
S_^cYTmbmU S_]]U e^U `bQdYaeU SbY]Y^U\\U$ \Uc S_^V\Ydc Qb]mc ^U c_^d `Qc
`_eb QedQ^d m\Y]Y^mc& 8U c_^d ] QY^dU^Q^d TUc S_^V\Ydc TU SQbQSdnbU \_SQ\$ ]QYc
S_^TeYdc T~e^U ] Q^YnbU Ugdbo] U] U^d RbedQ\U Ud S_] `_bdQ^d R_^ ^_] RbU TU
SQbQSdmbYcdYaeUc TU \Q WeUbbU d_dQ\U$ Ud aeU$ `_eb SUc bQYc_^c$ _^ ^U ] n^U `Qc
_efUbdU]U^d& AUeb Re d ^ ~Ucd `\ec S_]]U QedbUV_Yc \Q S_^aeodU TUc dUbbYd_YbUc
T~QedbeY$ ]QYc \~_RdU^dY_^ T ~e^U SUbdQY^U V_b]U TU T_] Y^QdY_^ TQ^c e^ `Qhc
_t ]o]U TQ^c e^U bmWY_^ Te ]_^TU& 8UddU VY^ `Ued odbU QccebmU ` Qb e^U
`bUccY_^$ e^ S_e` T ~:dQd `b_`bU j SXQ^WUb \U bmWY]U `_\YdYaeU Te `Qhc U^
aeUcdY_^ _e `Qb d_edU e^U WQ]]U TU ]mdX_TUc TYfUbcUc$ aeY ^ ~Y] `\YaeU^d
aeU bQbU] U^d \~U]`\_Y TYbUSd TU \Q V_bSU& Fe_YaeU \~Y^dUbfU^dY_^ ] Y\YdQYbU c_Yd
e^ e\dY]U ]_hU^$ \Q S_] ] e^Qedm Y^dUb^QdY_^Q\U ^ ~U^ Q `Qc ]_Y^c mdm cU%
S_emU `U^TQ^d \Uc dbU^dU TUb^YnbUc Q^^mUc `Qb `\ecYUebc TYiQY^Uc TU S_^V\Ydc
Qb]mc& C _^_RcdQ^d \Q ] e\dYdeTU TUc fQbYQ^dUc Ud TUc V_b]Uc TUc WeUbbUc
S_^dU]`_bQY^Uc$ WeUbbUc Q^dYS_\_^YQ\Uc _e WeUbbUc TYdUc TU \YRmbQdY_^$ WeUbbUc
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Y^dUbmdQdYaeUc aeY bUccU]R\U^d j TUc S_^V\Ydc S\QccYaeUc$ _e VY^Q\U] U^d WeUbbUc
] UddQ^d U^ `bmcU^SU e^U WbQ^TU `eYccQ^SU Ud e^ `UdYd :dQd$ d_ec SUc S_^V\Ydc
S_^dU]`_bQY^c _^d RUQeS_e` TU dbQYdc S_]]e^c&

:^ d_ed `bU]YUb \YUe$ U^dbU SU\eY aeY Ucd QddQaem Ud \~QWbUccUeb$ e^ SUbdQY^
QfQ^dQWU `U^SXU d_eZ_ebc ceb \U `\Q^ TU \~maeY`U] U^d Ud TU \~Qb] U] U^d U^
VQfUeb TU SU TUb^YUb& B o]U ]Y^Y]Q\ Qe Tm`Qbd$ SUd QfQ^dQWU U^ WbQ^TYccQ^d
S_^dbYReU j bU^TbU \Q cYdeQdY_^ Te `\ec VQYR\U TU `\ec U^ `\ec SbYdYaeU& 6 hQ^d
U^ feU \Uc Redc TUc WeUbbUc ]_TUb^Uc$ SXQaeU :dQd$ fYSdY]U T ~e^U QWbUccY_^$
Ucd S_^cSYU^d ae~Qe RQc ]_d c_^ Y^Tm`U^TQ^SU `_\YdYaeU Ucd U^ ZUe & >\ Ucd T_^S
QSSe\m j ]UddbU U^ |efbU QRc_\e] U^d d_tc \Uc ]_hU^c TU cU TmVU^TbU Qe `bYg
T~e^U WeUbbU j _edbQ^SU&

AUc :dQdc ] Y\YdQYbU]U^d VQYR\Uc c_^d _R\YWmc TU bUS_ebYb j \Q WembY\\Q Ud j
T ~QedbUc ]_hU^c cU]R\QR\Uc TQ^c \Ueb UVV_bd U^ feU TU cU TmVU^TbU TQ^c SUddU
\eddU Y^mWQ\U& J ^ S_] RQd `QbUY\ UgYWU \~U^WQWU] U^d Te ] QgY] e] T ~UVVUSdYVc
Xe]QY^c$ h S_]`bYc c_efU^d TU \Q `_`e\QdY_^ SYfY\U$ Ud `_eb \Uc ]o]Uc bQYc_^c
aeU TQ^c \Q cUS_^TU WeUbbU ]_^TYQ\U$ TU dU\\Uc S_^TYdY_^c TU \eddU Y^V\YWU^d
TQ^c \Uc bQ^Wc TUc SYfY\c e^ ^_] RbU TU fYSdY]Uc dbnc m\Ufm& 8_] ] U TQ^c \Uc
WeUbbUc QSdeU\\Uc _^ U]`\_YU ]QccYfU]U^d \Uc Qb]Uc \Uc `\ec bmSU^dUc$ ]o]U
cY \U S_^V\Yd Ucd TU S_ebdU TebmU$ \~UVVUd `eYccQ^d Ud c_efU^d Y^S_^dbs\QR\U TU SUc
Qb]Uc `b_f_aeU U^ _edbU TUc `UbdUc V_b]YTQR\Uc `Qb] Y \Q `_`e\QdY_^ SYfY\U$
]o]U \j _t e^U `QbdYU TU SU\\U%SY$ c_efU^d ^_^ ^mW\YWUQR\U$ cU dYU^TbQYd j
\~mSQbd TU \Q WeUbbU& A ~UgU]`\U TU \Q WeUbbU Te KYUd^Q] $ TUfU^e \U S_^V\Yd
Qb]m dh`YaeU TU ^_dbU m`_aeU$ Ucd ceVVYcQ]]U^d$ S_^^e Ud ^_ec TYc`U^cU
T~U^dbUb TQ^c \Uc TmdQY\c&

AUc SQbQSdmbYcdYaeUc TUc WeUbbUc TU SUddU TUegYn]U m`_aeU TQ^c \Q `mbY_TU
S_^cYTmbmU$ T_^S TUc WeUbbUc z d_dQ\Uc { _e j `Ue `bnc dU\\Uc$ Tm] _^dbU^d aeU
\Q cYdeQdY_^ TU \Q `_`e\QdY_^ SYfY\U TUfYU^d TU `\ec U^ `\ec SbYdYaeU Ud aeU
SU\\U%SY Ucd TU `\ec U^ `\ec Ug`_cmU Qeg UVVUdc TYbUSdc TUc X_cdY\Ydmc& 8 ~Ucd e^
VQYd a e ~_^$ T_Yd d_ed `QbdYSe\YnbU] U^d `bU^TbU U^ S_^cYTmbQdY_^ U^ m\QR_bQ^d
TU ^_efU\\Uc bnW\Uc& Db$ SUd Qc`USd TU \Q `b_dUSdY_^ TU \Q `_`e\QdY_^ SYfY\U
TQ^c \Uc S_^V\Ydc Qb]mc Ucd SU\eY aeY$ `_eb \U ] _] U^d Te ]_Y^c$ Ucd \U ]_Y^c
TmfU\_``m TQ^c \U T_] QY^U Te Tb_Yd&

YY& \~:KDAJI>DC 9: A6 EGD I:8I>D C ?J G >9 >F J :
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6 e ] _] U^d _t TmRedU \U `b_SUccec TU bmW\U] U^dQdY_^ S_^fU^dY_^^U\\U Te
Tb_Yd TU \Q WeUbbU Y\ UgYcdU TmZj d_edU e^U cmbYU TU bnW\Uc V_^TQ] U^dQ\Uc TU
Tb_Yd S_ede]YUb&
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9 Q^c SU ] _^TU T ~Q\_bc aeY dbQfUbcU e^U `mbY_TU T~Ug`Q^cY_^ mS_^_]YaeU
QSSbeU$ \Q WeUbbU$ TQ^c e^ SUbdQY^ cU^c$ U^dbQfU \U `b_Wbnc& C _^ `Qc \Q WeUbbU
U^ dQ^d aeU dU\\U$ ]QYc SU\\U _t _^ z WQc`Y\\U { Tm\YRmbm] U^d \Uc fYUc Xe] QY^Uc
Ud \Uc RYU^c& AU Red TU \Q WeUbbU Ucd T ~Y]`_cUb cQ f_\_^dm j \~QTfUbcQYbU$ Ud$ U^
VY^ TU S_]`dU$ TU dYbUb TU d_edU SUddU U^dbU`bYcU cQ^W\Q^dU e^ SUbdQY^ `b_VYd3 \Q
WeUbbU$ Tnc \_bc$ cY _^ ^U `Ued \~m\Y]Y^Ub$ T_Yd Qe ]_Y^c odbU z bQdY_^^U\\U {&
K_Y\j \U `bU] YUb VQSdUeb _RZUSdYV aeY Y] `\YaeU e^U bmW\U] U^dQdY_^ `bmSYcU TU
\Q S_^TeYdU TUc X_cdY\Ydmc& A ~QedbU VQSdUeb Ucd `\edsd ceRZUSdYV3 Y\ Ucd \Ym j
\~mf_\edY_^ Wm^mbQ\U TU \Q c_SYmdm Xe] QY^U aeY c_bd Te chcdn]U Vm_TQ\ Ud
c~U^WQWU TQ^c SU\eY TU \Q c_SYmdm R_ebWU_YcU Ud SQ`YdQ\YcdU& 8_] `QbmU j SU\\U
aeY \Q `bmSnTU$ SUddU ^_efU\\U c_SYmdm bU`bmcU^dU cQ^c QeSe^ T_edU e^ `b_Wbnc&
:^ UVVUd \Q ^_efU\\U S\QccU TYbYWUQ^dU Q m\QbWY \Uc RQcUc Te `_ef_Yb U^ m\UfQ^d
j e^ ^YfUQe ce`mbYUeb \Uc Tb_Ydc TU \~X_]]U Ud Te SYd_hU^& AU z cdQ^TQbT TU
SYfY\YcQdY_^ {$ VbeYd TU \Q `U^cmU TU \Q c_SYmdm Ueb_`mU^^U Te M>MUcYnS\U$ UgYWU
aeU ] o] U \Q WeUbbU c_Yd z Xe] Q^YcmU {&

AQ dkSXU S_^SbndU S_^cYcdU$ Qe V_^T$ j S_^SY\YUb TUeg m\m]U^dc UgdbQ Ze bY%
TYaeUc 2 \Uc UgYWU^SUc TU \~Xe] Q^Ydm Ud SU\\Uc TU \Q ^mSUccYdm ]Y\YdQYbU& HUe\Uc
TUc bnW\Uc `b_`bUc j bUV\mdUb \~maeY\YRbU TU SUc TUeg m\m]U^dc `_ebbQYU^d odbU
Q``\YSQR\Uc TQ^c TUc S_^V\Ydc Qb]mc3 cY \Q RQ\Q^SU `U^SXU db_` U^ VQfUeb TUc
bQYc_^c Xe] Q^YdQYbUc$ \Uc bnW\Uc TUfYU^^U^d z YTmQ\YcdUc { Ud c_^d dbQ^cWbUccmUc
`Qb \Q V_bSU TUc SX_cUc3 cY$ Qe S_^dbQYbU$ _^ T_^^U \Q `bY_bYdm Qeg bQYc_^c
]Y\YdQYbUc U\\Uc cU bmfn\U^d SbeU\\Uc Ud \Q bQYc_^ ]o]U TU \Q bmW\U] U^dQdY_^
c~U^ db_efU ] Q^aemU&

AUc UgYWU^SUc TU \~Xe] Q^Ydm cU bUdb_efU^d TQ^c e^U mdXYaeU aeY$ ae_YaeU
c_ec TUc V_b]Uc TYfUbcUc Q cQ `\QSU TQ^c d_edUc \Uc WbQ^TUc SYfY\YcQdY_^c
Xe]QY^Uc& D^ `_ebbQYd T_^S ce``_cUb aeU \Uc `bY^SY`Uc Xe] Q^YdQYbUc V_^d
`QbdYU TU \~odbU ] _bQ\ TU \~X_] ] U Ud$ U^ dQ^d aeU dU\c$ bU`bmcU^dU^d e^U
T_^^mU T_^d \~UccU^SU Ucd QSSUccYR\U j SXQaeU Y^TYfYTe& :^ dQ^d aeU bnW\Uc
]_bQ\Uc \Uc UgYWU^SUc TU \~Xe] Q^Ydm QfQYU^d mdm VYgmUc RYU^ TUc cYnS\Uc QfQ^d
aeU ^U c_Yd U^dbU`bYc \U `b_SUccec TU S_TYVYSQdY_^ TU Tb_Yd TU \Q WeUbbU$ ]QYc
T~Q`bnc \Uc cdQ^TQbTc TU SYfY\YcQdY_^ fQ\QR\Uc QedbUV_Yc \Ueb ]YcU U^ `bQdYaeU
^ ~mdQYd `Qc _R\YWQd_YbU Ud \QYccmU j \~Q``bmSYQdY_^ TUc RU\\YWmbQ^dc !)"& EQbQ\\n%
\U]U^d Qeg `b_Wbnc TU \Q SYfY\YcQdY_^$ SUc UgYWU^SUc TUfYU^^U^d TU `\ec U^ `\ec
WbQ^TUc$ ]QYc \Ueb UccU^SU bUcdU Qe V_^T \Q ]o]U$ U^ c_bdU aeU SUddU ^_dY_^$
SU VQSdUeb$ U^ fYU^d j cU `Ub`mdeUb U^ aeU\aeU SX_cU TU S_^^e$ TU S_^cdQ^d&

A ~QedbU ^_dY_^$ _e \~QedbU VQSdUeb Ucd \Q ^mSUccYdm ]Y\YdQYbU& Aj Qe S_^dbQYbU$
\Uc T_^^mUc TmdUb] Y^Q^dUc U^ \Q ] QdYnbU c_^d T ~e^ SQbQSdnbU d_ed j VQYd
TYVVmbU^d$ \Uc `bY^SY`Q\Uc mdQ^d \U Re d TU \Q WeUbbU$ c_^ SQbQSdnbU$ \Uc Qb]Uc
U]`\_hmUc$ \Uc ]mdX_TUc Ud \Uc ]_hU^c TU S_]RQd& 8UddU cmbYU TU T_^^mUc U^
Y^dUbQSdY_^ T_^^U \U S_^dU^e TU \Q ^_dY_^ TU ^mSUccYdm ]Y\YdQYbU& E Qb bQ``_bd
Qe VQSdUeb TUc UgYWU^SUc TU \~Xe] Q^Ydm aeU ^_ec Qf_^c aeQ\YVYm TU S_^cdQ^d Ud
TU S_^^e$ \U VQSdUeb TU \Q ^mSUccYdm ]Y\YdQYbU Q``QbQqd S_]]U e^U fQbYQR\U$ j

!)" K _Yb j SU ce ZU d H8 = L 6 G O : C 7 : G < : G $ 7C@ 1<Q I A( LG @? *IHAFD>N# A _ ^ T _ ^ $ )1.0$ f_\& *$ ``&
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cQf_Yb S_]]U e^ m\m]U^d aeY cU dbQ^cV_b] U U^ `Ub] Q^U^SU Ud T_^d \U
S_^dU^e ^U `Ued odbU VYgm aeU TQ^c e^ U^fYb_^^U] U^d `_\YdYaeU Ud ]Y\YdQYbU
S_^SbUd&

�

� �

HY$ `Qb `QbU^dXncU ^_ec S_^cYTmb_^c \U `b_SUccec TU S_TYVYSQdY_^ TQ^c c_^
U^cU]R\U$ S~Ucd%j%TYbU TU cUc TmRedc Ze ca e ~j ^_c Z_ebc$ _^ Ucd U^ Tb_Yd TU cU
TU] Q^TUb$ `Qb bQ``_bd j \QaeU\\U TUc TUeg ^_dY_^c$ `bY^SY`Q\U] U^d$ \U chc%
dn]U TU Tb_Yd TU \Q WeUbbU Q mdm m\QR_bm&

AQ aeUcdY_^ `Ued `QbQqdbU RYiQbbU$ `eYcae~_^ Q TmZj c_e\YW^m a e ~Y\ c~QWYccQYd
d_eZ_ebc T~e^ UVV_bd `_eb ] UddbU \Uc TUeg VQSdUebc U^ maeY\YRbU& 8 U`U^TQ^d U^
`bQdYaeU \Q RQ\Q^SU `U^SXU d_eZ_ebc fUbc \~e^ _e fUbc \~QedbU& 8U\Q Tm`U^T Te
`_Y^d TU Tm`Qbd TQ^c \~UVV_bd S_^SbUd TU S_TYVYSQdY_^ cYdem T~Q`bnc \Uc UgY%
WU^SUc TU \Q c_SYmdm Te ] _]U^d& HY SU\\U%SY S_^cYTnbU aeU \Q WeUbbU$ U^
`bY^SY`U$ Ucd QT]YcU S_]]U e^ QSdU \mWQ\ Ud ZebYTYaeU] U^d \YSYdU$ Y\ Ucd mfYTU^d
aeU \Q bmW\U] U^dQdY_^ T_Yd cQdYcVQYbU `_eb \~UccU^dYU\ \Uc UgYWU^SUc ]Y\YdQYbUc3
Qe S_^dbQYbU$ cY SUddU c_SYmdm S_^cYTnbU \Q WeUbbU S_]]U Y^dUbTYdU$ Y] ]_bQ\U$
f_YbU S_]]U e^ QSdU SbY]Y^U\$ Q\_bc \Q ^mSUccYdm ] Y\YdQYbU cU db_efU U^ cUS_^T
`\Q^$ ae_Yae~Y\ bUcdU S\QYb a e ~U\\U T_YfU odbU `bYcU U^ S_^cYTmbQdY_^&

8UddU TYVVmbU^SU TQ^c \~Q``b_SXU bU\QdYfU j \Q V_b] e\QdY_^ TUc bnW\Uc TU
Tb_Yd TU \Q WeUbbU Ucd QccUi fYcYR\U TQ^c \Q `mbY_TU aeY VQYd \~_RZUd TU ^_dbU
Q^Q\hcU& 9 Q^c \~m`_aeU TU WeUbbU z S\QccYaeU {$ S~Ucd j \Q ^mSUccYdm ] Y\YdQYbU
ae~_^ `bodQ \Q `\ec WbQ^TU QddU^dY_^$ dQ^TYc aeU TQ^c \Uc dbQYdmc S_^S\ec
TU`eYc U^ `QbdYSe\YUb )1,-$ SU c_^d \Uc bQYc_^c Xe] Q^YdQYbUc aeY cU db_efU^d
]YcUc Qe `bU] YUb `\Q^& D^ ^U Tm^_] ] U `Qc cQ^c bQYc_^ \U Tb_Yd TU \Q
`bU]YnbU `XQcU S_]]U \U Tb_Yd z `eb { TU \Q WeUbbU !Tb_Yd TU AQ =QhU" Ud
SU\eY TU \Q TUegYn] U `XQcU$ aeY Ucd mWQ\U]U^d SU\\U TU ^_dbU dU]`c$ S_]]U \U
Tb_Yd Xe] Q^YdQYbU !Tb_Yd TU <U^nfU"&

�

� �

E_eb Y\\ecdbUb \~Q``b_SXU aeY SQbQSdmbYcU \Q `bU]YnbU `XQcU TU S_TYVYSQdY_^$
SYd_^c E& ;QeSXY\\U !*" 2 z I_ed \U Tb_Yd TU \Q WeUbbU Ucd T_] Y^m ` Q b TUeg
`bY^SY`Uc !&&&"& A ~Xe] Q^Ydm$ TQ^c \Q WeUbbU$ ^U `Ued `bmdU^TbU j `\ec aeU ^U \U
`Ub] Ud \U Red TU \Q WeUbbU& I _ed SU aeY YbQYd Qe%TU\j Ucd ^_^ cUe\U] U^d Y^edY\U$
]QYc ^eYcYR\U& D^ T_Yd WQbTUb e^ ZecdU ]Y\YUe U^dbU \~UgQWmbQdY_^ Xe] Q^YdQYbU
aeY ] mS_^^Qqd \Uc UgYWU^SUc Y^m\eSdQR\Uc TU \Q V_bSU TUc SX_cUc Ud \~UgQWmbQ%
dY_^ ]Y\YdQbYcdU aeY ^YU \U Tb_Yd$ ^U f_Yd aeU \Q V_bSU Ud \Uc RUc_Y^c TU \Q V_bSU {&

D^ c_e\YW^UbQ SU bQYc_^^U] U^d T ~Q`bnc \UaeU\ z &&& \~Xe] Q^Ydm ^U `_ebbQYd
`bmdU^TbU j `\ec aeU ^U \U `Ub] Ud \U Red TU \Q WeUbbU {&

!*" ; 6 J 8 = >A A : $ E&$ 7L<DNT ?@ +LIDN DHN@LH<NDIH<F JO=FD>! I& > > & < e U bbU U d ^ U e dbQ \Ydm $ E QbYc$ )1*)$
w )((1&
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D^ bU^S_^dbU c_efU^d TQ^c \Uc dbQYdmc aeY _^d mdm S_^S\ec `U^TQ^d SUddU
`bU]YnbU `XQcU \Uc ]_dc z QedQ^d aeU `_ccYR\U { _e z QedQ^d aeU \Q ^mSUccYdm
]Y\YdQYbU \U `Ub] UddU {& HY$ TU ^_dbU `Ubc`USdYfU QSdeU\\U$ _^ UgQ]Y^U \U
S_^dUgdU TQ^c \UaeU\ cU db_efU^d SUc ]_dc$ U^ T_^^Q^d j \Q ^mSUccYdm ]Y\YdQYbU
c_^ cU^c S_^dU] `_bQY^ \Uc bnW\Uc U^ aeUcdY_^ ^_ec Q``QbQqdb_^d S_]]U `eb
QbRYdbQYbU& BQYc SUddU S_^S\ecY_^ ^ ~Ucd `Qc fQ\QR\U `_eb \U dU]`c _t SUc bnW\Uc
_^d mdm V_b]e\mUc& C _ec `_ef_^c TYbU a e ~j SUddU m`_aeU \Uc UgYWU^SUc TU
\~Xe] Q^Ydm Ud SU\\Uc TU \Q ^mSUccYdm ]Y\YdQYbU cU db_efQYU^d$ U^ aeU\aeU c_bdU$
TQ^c \U bQ``_bd T ~e^ z maeY\YRbU ^QdebU\ {& 9 Q^c \Q feU TUc QedUebc TUc
`bU]YnbUc S_TYVYSQdY_^c$ \Q bQYc_^ T~Y]`_cUb e^U bmW\U] U^dQdY_^ j \Q S_^TeYdU
TU \Q WeUbbU mdQYd `bY^SY`Q\U] U^d TU RQ^^Yb \~QbRYdbQYbU& J ^U V_Yc SUd QbRYdbQYbU
\Y]Ydm WbkSU Qeg bnW\Uc$ Y\ `QbQYccQYd aeU \Uc fYSdY]Uc TU \Q WeUbbU cUbQYU^d$ `Qb
f_YU TU S_^cmaeU^SU$ `b_dmWmUc& AU Red$ T_^S$ TU \Q S_TYVYSQdY_^ TQ^c SUddU
`bU]YnbU `XQcU ^ ~Ucd `Qc U^ _bTbU UccU^dYU\ \Q `b_dUSdY_^ TYbUSdU TUc fYSdY]Uc
TU \Q WeUbbU$ ]QYc \Q bmW\U] U^dQdY_^ TU \Q S_^TeYdU TUc X_cdY\Ydmc$ TUc Tb_Ydc Ud
TUc TUf_Ybc TUc RU\\YWmbQ^dc Ud TUc ^UedbUc$ QY^cY aeU \~Y^dUbTYSdY_^ TU SUb%
dQY^Uc Qb]Uc T_^d \Q fQ\Ueb ]Y\YdQYbU ^ ~Ucd `Qc U^ `b_`_bdY_^ QfUS \Uc ] Qeg
ae~_^ Y^V\YWU ` Qb \Ueb U]`\_Y&

�

� �

C _ec \~Qf_^c TmZj ] U^dY_^^m$ Qe ] _] U^d _t TmRedQ \U `b_SUccec TU
S_TYVYSQdY_^$ UgYcdQYd TmZj e^ S_b`c TU bnW\Uc Te Tb_Yd S_ede] YUb bU\QdYV j \Q
S_^TeYdU TU \Q WeUbbU& D^ `Ued db_efUb \Q ceRcdQ^SU TU SUc bnW\Uc S_ede]YnbUc
TQ^c TUeg T_Se] U^dc mSbYdc aeY$ ae_YaeU ^ ~mdQ^d `Qc TUc QSS_bTc Y^dUb^Q%
dY_^Qeg$ bUV\ndU^d VYTn\U] U^d \~Uc`bYd Ud \U S_^dU^e Te Tb_Yd S_ede] YUb TU
\~m`_aeU 2 1@M DHMNLO>NDIHM IAAD>D@FF@M ?@M ,N<NM"8HDM JIOL F@M <LGT@M @H

><GJ<BH@ TU )0.+$ bmTYWmUc `Qb \U `b_VUccUeb ;bQ^SYc AYURUb$ j \~_SSQcY_^ TU
\Q WeUbbU TU HmSUccY_^$ Ud \U 2<HO@F ?@M FIDM ?@ F< BO@LL@ MOL N@LL@ m\QR_bm `Qb
\~Y^cdYded TU Tb_Yd Y^dUb^QdY_^Q\ j cQ cUccY_^ T ~DgV_bT U^ )00(&

AUc bnW\Uc TU AYURUb `Qb UgU]`\U `_cU^d S_]]U `bY^SY`U aeU \U SYd_hU^
Y^_VVU^cYV Ucd `b_dmWm U^ dQ^d ae ~Y^TYfYTe$ TQ^c c_^ X_^^Ueb Ud cUc RYU^c$ ]QYc
cUe\U]U^d TQ^c \Q ]UcebU _t \U `Ub] UddU^d \Uc UgYWU^SUc TU \Q WeUbbU& D^
`bmSYcU SU aeY Ucd `Ub]Yc `_eb bmQ\YcUb \Q ^mSUccYdm ]Y\YdQYbU$ j cQf_Yb \Uc QSdUc
\YSYdUc TU WeUbbU$ QY^cY aeU \Uc QSdY_^c aeY T_YfU^d odbU dbQYdmUc S_]]U Y\\YSYdUc3
_^ c_e\YW^U U^ ] o]U dU]`c aeU \Q SbeQedm Ucd Y^dUbTYdU Ud aeU \Uc QSdUc SbeU\c
^U `UefU^d `Qc cU ZecdYVYUb `Qb \Q ^mSUccYdm ]Y\YdQYbU& E Qb S_^cmaeU^d$ TUc
`UY^Uc cmfnbUc c_^d `bUcSbYdUc `_eb d_ed QSdU TU fY_\U^SU Tm`QccQ^d \Uc \Y]YdUc&
AU bQ``_bd TU ceR_bTY^QdY_^ TUc UgYWU^SUc Xe] Q^YdQYbUc j \Q ^mSUccYdm ] Y\Y%
dQYbU Ucd S\QYbU]U^d mdQR\Y& 6Y^cY `Qb UgU]`\U$ QVY^ T ~QSSm\mbUb \Q bUTTYdY_^ TU
\~U^^U]Y Y\ Ucd `Ub]Yc T ~QVVQ]Ub$ ^_^ cUe\U] U^d \Uc c_\TQdc$ ]QYc QeccY \Q
`_`e\QdY_^ SYfY\U&

8Uc TUeg bUSeUY\c TUc bnW\Uc Te Tb_Yd S_ede]YUb$ YTU^dYaeUc ceb RUQeS_e`
TU `_Y^dc$ QY^cY aeU \Uc TYc`_cYdY_^c TU \Q 9 mS\QbQdY_^ TU 7begU\\Uc ^_^
bQdYVYmU TU )0/,$ _^d Y^c`Ybm \Uc QedUebc Te GnW\U] U^d TU AQ =QhU TU )1(/&
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AUc TYc`_cYdY_^c$ QeZ_ebT~XeY Sm\nRbUc$ TUc QbdYS\Uc ,* j -. Te GnW\U] U^d TU
AQ =QhU aeY `U^TQ^d `\ec TU aeQbQ^dU Q^c mdQYU^d \~e^YaeU c_ebSU S_^fU^%
dY_^^U\\U TU Tb_Yd S_^SUb^Q^d \Q `b_dpSdY_^ TU \Q `_`e\QdY_^ SYfY\U U^ dUbbYd_YbU
_SSe`m c_^d RYU^ S_^^eUc& AUeb Red Ucd$ U^ `bU] YUb \YUe$ TU bmW\Ub \Uc Tb_Ydc Ud
\Uc _R\YWQdY_^c TU \Q `eYccQ^SU _SSe`Q^dU$ Ud TQ^c SU SQTbU$ SU ^ ~Ucd d_eZ_ebc
ae~Y^TYbUSdU]U^d ae ~U\\Uc `b_dnWU^d \Q `_`e\QdY_^ SYfY\U& AU TUWbm TU `b_%
dUSdY_^ S_bbUc`_^T Qe TUf_Yb TU \~Qb]mU _SSe`Q^dU TU bUc`USdUb \Uc Tb_Ydc TU
\Q VQ]Y\\U$ \Q fYU TUc Y^TYfYTec Ud \Ueb `b_`bYmdm Ud TU c~QRcdU^Yb } Y\ c~QWYd$ Qe
V_^T$ T ~e^U Y^dUbTYSdY_^ V_b]U\\U !Qbd& -(" } T ~Y] `_cUb TUc `UY^Uc S_\\USdYfUc
j \Q `_`e\QdY_^ SYfY\U&

9 ~QedbU `Qbd$ TQ^c \U SQTbU TU \Q HUSdY_^ ^ $ \Q `_`e\QdY_^ SYfY\U Ucd `b_dmWmU
T ~e^U ]Q^YnbU Wm^mbQ\U S_^dbU \Uc UVVUdc TYbUSdc TUc X_cdY\Ydmc } T ~e ^ Ssdm$
WbkSU j \Q S_^VYb]QdY_^ Te `bY^SY`U aeU z \Uc RU\\YWmbQ^dc ^ ~_^d `Qc e ^ Tb_Yd
Y\\Y]Ydm aeQ^d Qe SX_Yg TUc ]_hU^c TU ^eYbU j \~U^^U]Y { !Qbd& AA" Ud TU
\~QedbU$ `Qb e^U cmbYU TU bnW\Uc Ug`\YSYdUc S_^SUb^Q^d \Q S_^TeYdU TUc _`mbQ%
dY_^c ]Y\YdQYbUc } `Qb UgU]`\U$ \~_R\YWQdY_^$ cQe V \U SQc T ~QddQaeU TU fYfU
V_bSU } !S~Ucd%j%TYbU aeQ^T \Q ^mSUccYdm ]Y\YdQYbU ^U \U `Ub] Ud `Qc"$ T ~QfUbdYb
aeU \U R_] RQbTU] U^d T ~e^U fY\\U _e \_SQ\Ydm Ucd Y]]Y^U^d&

6Z_ed_^c aeU \Q `_`e\QdY_^ SYfY\U$ Qe%TU\j TU SUc ^_b]Uc Ug`\YSYdUc$ bUcdU
mWQ\U]U^d c_ec \Q cQefUWQbTU Ud \Q `b_dUSdY_^ TU TYc`_cYdY_^c T ~e^ SQbQSdnbU
`\ec Wm^mbQ\ } SU c_^d \Uc `bY^SY`Uc V_^TQ] U^dQeg ceb \UcaeU\c bU`_cU d_ed
\~mTYVYSU TU Tb_Yd TU \Q WeUbbU& 8Uc `bY^SY`Uc$ dU\\U \Q S\QecU TU B QbdU^c$ c_^d
S_^dU^ec TQ^c \Uc `bmQ] Re\Uc TU \Q 9 mS\QbQdY_^ TU Hd%EmdUbcR_ebW TU )0.0$
TU \Q >KU S_^fU^dY_^ TU AQ =QhU TU )1(/$ Ud TQ^c T ~QedbUc WbQ^TUc S_^fU^%
dY_^c Ud TmS\QbQdY_^c$ ]QYc SUc `bY^SY`Uc bmfm\Ub_^d \Ueb Y] `_bdQ^SU cUe\U%
]U^d TUeg Wm^mbQdY_^c `\ec dQbT$ Qe dbYRe^Q\ TU CebU] RUbW&

9U SU aeY `bmSnTU$ _^ `Ued TmTeYbU ae ~e^U TUc `bm]YccUc V_^TQ] U^dQ\Uc
Te Tb_Yd TU \Q WeUbbU$ dQ^d S_ede] YUb aeU S_^fU^dY_^^U\$ Ucd \Q TYcdY^SdY_^ dbnc
cdbYSdU U^dbU \~Qb]mU bmWe\YnbU$ j cQf_Yb \Uc S_] RQddQ^dc$ Ud \Q `_`e\QdY_^
SYfY\U$ `QYcYR\U Ud ^_^%S_]RQddQ^dU& AQ `_`e\QdY_^ SYfY\U U^ Wm^mbQ\ cU S_^%
V_b]U j SUddU bnW\U Te ZUe Ud ^ ~U^dbQfU `Qc \Uc _`mbQdY_^c ]Y\YdQYbUc TU
\~QTfUbcQYbU$ Y\ ^ ~h Q T_^S ^Y ^mSUccYdm ]Y\YdQYbU ^Y QeSe^U QedbU bQYc_^ fQ\QR\U
`_eb aeU SU\eY%SY QWYccU ] Q^e   CY\YdQbY S_^dbU U\\U$ Ud Y\ Ucd `_ccYR\U T ~Y^dUbTYbU
e^ dU\ S_] `_bdU]U^d U^ Tb_Yd&

I_edUV_Yc$ \U GnW\U] U^d TU AQ =QhU _efbU TUeg `_ccYRY\Ydmc j \Q `_`e\Q%
dY_^ SYfY\U TU S_] RQddbU \~U^fQXYccUeb d_ed U^ bUcdQ^d c_ec \Q `b_dUSdY_^ Te
Tb_Yd TU \Q WeUbbU& AQ `bU]YnbU Ucd c_^ _bWQ^YcQdY_^ mfU^deU\\U U^ ]Y\YSUc _e
U^ S_b`c TU f_\_^dQYbUc& AQ cUS_^TU Ucd \U SQc TU \Q \UfmU U^ ]QccU& >\ VQed
c_e\YW^Ub a e ~j \~m`_aeU _t U\\Uc VebU^d S_^leUc$ SUc TUb^YnbUc TYc`_cYdY_^c
^~QfQYU^d a e ~e^U Y] `_bdQ^SU ]QbWY^Q\U$ dQ^TYc a e ~QeZ_ebT~XeY$ Qe S_^dbQYbU$
U\\Uc c_^d S_^cYTmbmUc TQ^c \Q `bQdYaeU S_]]U SQ`YdQ\Uc&

6hQ^d d_eZ_ebc j \~Uc`bYd `_eb aeU\ WU^bU TU WeUbbU SU S_b`c TU bnW\Uc QfQYd
mdm S_^le$ d_edUc SUc ^_b]Uc$ ae_YaeU beTY] U^dQYbUc$ bm`_^TQYU^d Qccebm%
] U^d Qeg UgYWU^SUc bmU\\Uc TU \Ueb dU]`c& D^ `Ued T_^S S_^cYTmbUb aeU \U
Tb_Yd mdQYd U^ XQb]_^YU QfUS \Q bmQ\Ydm TU \Q WeUbbU&
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>\ fQ cQ^c TYbU aeU `U^TQ^d \Q `mbY_TU aeY `bmSmTQ \Q `bU] YnbU WeUbbU
]_^TYQ\U Ud QeccY RYU^ TebQ^d SU\\U%SY$ Y\ h Ued e^ SUbdQY^ ^_] RbU T ~Y^VbQSdY_^c
j d_edUc \Uc bnW\Uc `bmSYdmUc !+"& BQYc `bYcUc TQ^c \Ueb U^cU]R\U$ SUc Y^VbQS%
dY_^c _^d mdm `\edsd \~UgSU`dY_^ aeU \Q bnW\U$ Ud \Q S_^S\ecY_^ Wm^mbQ\U Q`bnc \Q
< bQ^TU WeUbbU Ucd aeU$ Qe ]_Y^c U^ SU aeY S_^SUb^U \Q `_`e\QdY_^ SYfY\U$ \U
TUWbm QddUY^d `Qb \Uc Y^VbQSdY_^c ^ ~Q `Qc mdm WbQ^T Qe `_Y^d TU ^mSUccYdUb e^
SXQ^WU] U^d Te Tb_Yd UgYcdQ^d TQ^c \U cU^c T ~e^U ]UY\\UebU `b_dUSdY_^ Wm^m%
bQ\U TUc SYfY\c&

A 6 I G 6 C H >I >D C

:^dbU \Uc TUeg WeUbbUc$ \Uc ] mdX_TUc Ud ]_hU^c TU S_] RQd QY^cY aeU \U
SQbQSdnbU ] o]U TU \Q WeUbbU ceRYccU^d e^ SXQ^WU] U^d bQTYSQ\& 8U\eY%SY T_Yd
odbU Y] `edm QfQ^d d_ed Qeg `b_Wbnc bmf_\edY_^^QYbUc QSS_]`\Yc TQ^c \U T_%
]QY^U TUc Qb]U]U^dc&

9Q^c \U SQTbU TU SU `b_SUccec \Q ^_dY_^ TU ^mSUccYdm ]Y\YdQYbU mf_\eU
mWQ\U]U^d$ Ud \U bQ``_bd T ~maeY\YRbU z ^ Q de bU \{ aeY UgYcdQYd ZQTYc Ucd Tm%
c_b]QYc R_ecSe\m& 8U SXQ^WU] U^d TU SYbS_^cdQ^SUc UgYWU \Q bmfYcY_^ Te Tb_Yd
TU \Q WeUbbU& BQYc TUeg bQYc_^c ] QZUebUc \~U]`oSXU^d& AQ `bU] YnbU Ucd TU
SQbQSdnbU `_\YdYS_%`chSX_\_WYaeU 2 TQ^c e^ ] _] U^d _t \~UVV_bd `bY^SY`Q\ TU \Q
S_] ]e^Qedm Y^dUb^QdY_^Q\U Ucd TYbYWm fUbc \Q \Y]YdQdY_^ Te EOM <? =@FFOG Y\
cU]R\U Y^QT]YccYR\U TU bmfYcUb \U EOM DH =@VVI# A ~QedbU bQYc_^ Ucd `ebU] U^d
]Y\YdQYbU 2 \Uc ]Y\YUeg ]Y\YdQYbUc ^U c_^d WenbU `bUccmc TU cU \YUb \Uc ] QY^c `Qb
TU ^_efU\\Uc bnW\Uc TU Tb_Yd aeQ^d j \~U]`\_Y TUc ^_efU\\Uc dUSX^YaeUc TU
WeUbbU !,"& >\ VQed d_edUV_Yc TYbU aeU \Q S_] ] e^Qedm Y^dUb^QdY_^Q\U ^ ~Ucd `Qc
U^S_bU d_ed j VQYd S_^cSYU^dU TUc S_^cmaeU^SUc Te `b_Wbnc cSYU^dYVYaeU Ud
dUSX^YaeU TQ^c \U T_] QY^U TU \~Qbd ]Y\YdQYbU3 cUe\U \Q WeUbbU )1+1%)1,-
`Ub] UddbQ T ~U^ TbUccUb \U RY\Q^&

CmQ^] _Y^c U^ cU RQcQ^d ceb cUc Ug`mbYU^SUc TU \Q WeUbbU )1),%)1)0$ `U^%
TQ^d \QaeU\\U \Q `_`e\QdY_^ SYfY\U QfQYd$ `b_`_bdY_^^U\\U] U^d$ RUQeS_e` `\ec
c_eVVUbd TU \~QbRYdbQYbU TU \~_SSe`Q^d aeU TUc UVVUdc TUc X_cdY\Ydmc$ \U 8>8G
|efbQYd `_eb \~QT_`dY_^ T ~e^U S_^fU^dY_^ c`mSYQ\U j SUd UVVUd ]QYc$ Xm\Qc$
\~mS\QdU]U^d TU \Q ^_efU\\U WeUbbU ] _^TYQ\U U]`oSXQ \Q `_ebceYdU TUc dbQ%
fQeg&

AU TmS\U^SXU]U^d Te ^_efUQe S_^V\Yd ] _^TYQ\ ]Yd \Uc :dQdc RU\\YWmbQ^dc
TUfQ^d e^ TY\U]]U 2 c~Y\c cU S_^V_b] QYU^d j \~Uc`bYd Ud j \Q \UddbU Te Tb_Yd TU \Q
WeUbbU$ Y\c cU `bYfQYU^d T ~Ug`\_YdUb \Uc QfQ^dQWUc ]Y\YdQYbUc _VVUbdc ` Q b \U
`b_Wbnc dUSX^YaeU& AUc RU\\YWmbQ^dc SX_YcYbU^d TU ^U `Qc cU `bYfUb TU dU\c
QfQ^dQWUc&

!+" K _ Yb ; 6 J 8 = >A A : $ IJ >DN#! w )(10*$ )(11$ )(11 Ud G : >H H $ G &6 &$ 1@M DHAL<>NDIHM <OR 6UBF@M @N

1IDM ?@ F< BO@LL@! : T& E Qh _ d$ A Q e cQ ^ ^ U %E Q bYc$ )1)0&
!," 6 ^ _ dU b d_ e dUV_ Yc$ ^ _ dQ ] ] U ^ d$ \~Q T _ ` dY_ ^ T e E b_ d_ S _ \U S _ ^ S U b^ Q ^ d \~U] ` \_ Y j \Q W e U bbU TU

WQi Qc`XhgYQ^dc$ d_ g Ya e Uc _ e cY] Y\QYbUc$ U d T U ] _h U^ c R QSdmbY_ \_ W Ya e Uc TU < U ^ n f U !)1*-"&
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F eQ^T Y\ c~QWYd TUc ]mdX_TUc Ud TUc ]_hU^c TU S_]RQd$ SUddU S_^cdQdQdY_^
Ucd fQ\QR\U `_eb d_ec \Uc RU\\YWmbQ^dc& A ~U]`\_Y ] QccYV TU \~QfYQdY_^ Ud TUc
R\Y^Tmc Ud \Q `eYccQ^SU Te VUe TU \~QbdY\\UbYU ^_dQ] ] U^d SXQ^WU^d S_] `\ndU%
]U^d \Q cdbQdmWYU Ud \Q dQSdYaeU& AU SXQ]` TU RQdQY\\U S_efbU TU \QbWUc Uc`QSUc
Ud \Q `_`e\QdY_^ SYfY\U cU db_efU Ug`_cmU Qe VUe$ Y^dU^dY_^^U\\U] U^d _e ^_^&
BQYc Y\ h Q TUc SQc$ S_]]U `Qb UgU]`\U \U cYnWU TU KQbc_fYU U^ )1+1$ _t _^
R_] RQbTU e^U fY\\U z cQ^c TYcSbY]Y^QdY_^ {$ j cQf_Yb cQ^c dU^Yb S_]`dU TUc
`bmSQedY_^c UgYWmUc `Qb \~Qbd& */ Te GnW\U]U^d TU AQ =QhU$ QVY^ TU fU^Yb `\ec
fYdU j R_ed TUc TmVU^cUebc U^ Tm] _bQ\YcQ^d \Uc `_`e\QdY_^c& AQ T_SdbY^U
S_^dU]`_bQY^U Te GnW\U] U^d TU AQ =QhU TmcQ``b_efU e^U dU\\U `bQdYaeU&
7\e^dcSX\Y !-" `Qb UgU]`\U c~Ug`bY]U TU \Q ] Q^YnbU ceYfQ^dU 2 z 8UddU `bUc%
cY_^ `chSX_\_WYaeU Ucd U^dYnbU] U^d Y]]_bQ\U&&& :\\U `b_f_aeU \Q XQY^U Ud \Q
fU^WUQ^SU$ ]QYc ^ ~Q `Qc T ~QSdY_^ TmSYcYfU& AU S_] ] Q^TQ^d TU \Q WQb^Yc_^
QccYmWmU&&& ^U cU bU^T `Qc dQ^d aeU \Uc V_bSUc T_^d Y\ TYc`_cU \U \eY `Ub] UddU^d {&
8UddU S_^S\ecY_^ TUc QedUebc ZebYTYaeUc ^_ec `QbQqd UgQSdU QeZ_ebT~XeY
U^S_bU$ SQb _^ ^U `_ebbQYd `Qc db_efUb e^ cUe\ UgU]`\U$ _t e^U fY\\U$ Ud U^S_bU
]_Y^c e^ :dQd$ cU cUbQYU^d bU^Tec j SQecU TUc c_eVVbQ^SUc TU \Q `_`e\QdY_^
SYfY\U& EbmSYcm]U^d$ S~Ucd `QbSU a e ~Y\ ^ ~h Q QeSe^ bQ``_bd TYbUSd U^dbU \Q
^mSUccYdm ]Y\YdQYbU Ud \Uc QddQaeUc TU SUddU Uc`nSU aeU \U 9 b_Yd TU AQ = QhU \Uc
S_^cYTnbU S_]]U Y^dUbTYdUc& :fYTU]] U^d$ _^ `_ebbQYd Q\\mWeUb \Q ^mSUccYdm
]Y\YdQYbU TQ^c \Q cYdeQdY_^ S_^SbndU T ~e^ S_] RQd `_eb ZecdYVYUb TU dU\c QSdUc
\_bcae~Y\c c_^d m`Yc_TYaeUc& BQYc Y\ Ucd e^ QedbU WU^bU T ~QddQaeU aeY cU ] Q^Y%
VUcdQ `_eb \Q `bU]YnbU V_Yc ceb e^U WbQ^TU mSXU\\U `U^TQ^d \Q TUegYn]U
WeUbbU ]_^TYQ\U$ _t \Uc ZecdYVYSQdY_^c TU SUddU Uc`nSU cUbQYU^d TYVVYSY\U]U^d
QSSU`dQR\Uc$ Qe ]_Y^c j \Q \eUeb Te 9 b_Yd TU AQ =QhU& >\ c~QWYd Te R_] RQb%
TU]U^d QmbYU^ TYd z cdbQdmWYaeU {& Fe_YaeU dXm_bYaeU] U^d TYbYWmUc S_^dbU \Uc
_RZUSdYVc ]Y\YdQYbUc$ SUc QddQaeUc QddUYW^U^d QeccY dbnc TebU] U^d \Q `_`e\QdY_^
SYfY\U&

:fYTU]] U^d \U R_] RQbTU] U^d T_^d Y\ Ucd aeUcdY_^ Ucd z ]_dYfm { `Qb \Q
^mSUccYdm ]Y\YdQYbU dU\\U ae ~U\\U Ucd S_]`bYcU TQ^c \U S_^dUgdU TU \Q WeUbbU
]_TUb^U& Db$ Y\ ^ ~h Q `Qc TU bnW\Uc c`mSYVYaeUc aeY bmWYccU^d \~QSdY_^ TU WeUbbU
U^ aeUcdY_^$ Y\ VQed T_^S cU bmVmbUb Qeg `bY^SY`Uc Wm^mbQeg dU\c aeU \U
`bmQ] Re\U TU \Q 9 mS\QbQdY_^ TU Hd%EmdUbcR_ebW aeY cdY`e\U ^_dQ] ] U^d z aeU
\U cUe\ Red \mWYdY]U aeU \Uc :dQdc T_YfU^d cU `b_`_cUb TebQ^d \Q WeUbbU Ucd
\~QVVQYR\YccU]U^d TUc V_bSUc ]Y\YdQYbUc TU \~U^^U]Y {$ _e U^S_bU$ \U `bmQ] Re\U
TU \Q >KU S_^fU^dY_^ TU AQ =QhU z &&& Y\ ^U `_efQYd U^dbUb TQ^c \Uc Y^dU^dY_^c
TUc =QedUc EQbdYUc S_^dbQSdQ^dUc aeU \Uc SQc ^_^ `bmfec VeccU^d$ VQedU TU
cdY`e\QdY_^ mSbYdU$ \QYccmc j \~Q``bmSYQdY_^ QbRYdbQYbU TU SUeg aeY TYbYWU^d \Uc
Qb]mUc {$ Ud \Q S\QecU TU BQbdU^c& 6 \Q \e]YnbU TU SUc TYc`_cYdY_^c$ Y\ Q``Q%
bQqdbQYd a e ~e^ R_] RQbTU] U^d UVVUSdem S_^dbU \Uc _RZUSdYVc ]Y\YdQYbUc \_Y^
TUbbYnbU \Q \YW^U Te Vb_^d$ ]QYc QddUYW^Q^d U^ ] o] U dU]`c \Q `_`e\QdY_^
SYfY\U$ TUfbQYd odbU S_^cYTmbm S_]]U Y\\YSYdU !B"& BQYc$ Tnc aeU \Q `bQdYaeU TU

!-" ; 6 J 8 = >A A : $ IJ# >DN#! w )(1/&
!." K _Yb ` Q b Ug& *I@H>I ALUL@M >IHNL@ F ], N<N <FF@G<H? 6@>O@DF ?@M ?T>DMDIHM ?@M NLD=OH<OR
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SUddU ] mdX_TU TU S_] RQd Ucd TUfU^eU aeQcY e^Q^Y] U$ S~Ucd%j%TYbU `U^TQ^d \Q
cUS_^TU WeUbbU ] _^TYQ\U$ ^_ec QccYcd_^c j e^ SXQ^WU] U^d TU `_Y^d TU feU&
C_ec Qf_^c bmeccY j db_efUb e^ cUe\ dbYRe^Q\ aeY QYd aeQ\YVYm$ Q`bnc )1,-$ SU
WU^bU TU R_] RQbTU] U^d T ~Y\\YSYdU !/"& 6 \~_``_cm$ SYd_^c \Q cU^dU^SU Te
dbYRe^Q\ ]Y\YdQYbU TUc : dQdc%J ^Yc& TQ^c \~QVVQYbU z :Y^cQdiWbe``U^ { !Ddd_
D X\U^T_bV Ud S_^c_bdc"&&& z I_edUV_Yc$ ]o] U cY \Uc fY\\Uc Q\\U] Q^TUc QfQYU^d
mdm R_] RQbTmUc cQ^c aeU \Uc 6\\U] Q^Tc QYU^d R_] RQbTm \Uc fY\\Uc Q\\YmUc$ Y\
^~Ä QebQYd `Qc TU S_] ] e^U ]UcebU U^dbU$ T ~e^U `Qbd$ OH A<DN ?@ BO@LL@ FTBDNDG@

!c_e\YW^m `Qb \~QedUeb" j cQf_Yb \U VQYd TU R_] RQbTUb e^U fY\\U$ QfUS \Uc `UbdUc
U^ fYUc Xe] QY^Uc aeU SU R_] RQbTU] U^d U^dbQq^U `Qb] Y \Uc SYfY\c Ud$ T ~QedbU
`Qbd$ \U ]QccQSbU `bm]mTYdm TU SQdmW_bYUc U^dYnbUc TU \Q `_`e\QdY_^ SYfY\U TQ^c
e^ dUbbYd_YbU _SSe`m& 8 ~Ucd `_eb TUc bQYc_^c dQSdYaeUc aeU \~_^ R_] RQbTU e^U
fY\\U3 !&&&"& 6e S_ebc TU SUc _`mbQdY_^c$ Y\ Ucd Y^mfYdQR\U aeU TUc SYfY\c c_YU^d
demc& 8U c_^d TUc QSSYTU^dc$ WbQfUc Qccebm]U^d$ ]QYc aeY c_^d \U S_b_\\QYbU
Y^m\eSdQR\U TUc QSdUc TU S_] RQd !&&&"& I_edUV_Yc$ SU& SQc Ucd U^dYnbU] U^d TYVVm%
bU^d$ QeccY RYU^ U^ VQYd a e ~U^ Tb_Yd$ Te SQc _t TUc c_\TQdc Qb]mc `m^ndbU^d TQ^c
\Uc ]QYc_^c$ U^ V_^d c_bdYb TU V_bSU \Uc X_]]Uc$ \Uc VU]]Uc Ud \Uc U^VQ^dc Ud \Uc
deU^d j S_e`c TU VecY\ !&&&"& 6Y^cY T_^S$ cY WbQfU aeU c_Yd e^ VQYd TU WeUbbU dU\
ae~e^ R_] RQbTU] U^d QmbYU^ !&&&" \U cUe\ Ud e^YaeU Red T ~e^ R_] RQbTU] U^d
Ucd T ~_RdU^Yb \Q&bUTTYdY_^ TU \Q ^QdY_^ R_] RQbTmU& E Qb \~Y^dUb] mTYQYbU TU cUc
bU`bmcU^dQ^dc$ \Q `_`e\QdY_^ TU SUddU ^QdY_^ `Ued cU bU^TbU$ Ud$ Q`bnc \Q
bUTTYdY_^$ \U R_] RQbTU] U^d SUccU Ud \Q deUbYU `bU^T VY^& :^ _edbU$ e^U fY\\U Ucd
SUbdQY^U TU ^U `Qc odbU R_] RQbTmU ` Qb e^ RU\\YWmbQ^d bUc`USdeUeg Te Tb_Yd$
\_bcae~U\\U cU TmS\QbU fY\\U _efUbdU { !D"&

AQ TUb^YnbU `QbdYU TU \Q SYdQdY_^ Ucd cebd_ed cYW^YVYSQdYfU 2 _^ R_] RQbTU
`_eb _RdU^Yb \Q bUTTYdY_^ TU \~U^^U]Y& D^ `_ebbQYd$ U^ VY^ TU S_]`dU$ S_^%
S\ebU aeU ]o]U \Uc R_] RQbTU] U^dc TYd z dUbb_bYcdUc { ^U c_^d `Qc Y^dUbTYdc
SQb \U ZeWU] U^d SYdU TUc fY\\Uc R_] RQbTmUc Qe ] _] U^d _t \~QTfUbcQYbU mdQYd
`bQdYaeU] U^d RQdde !G_ddUbTQ]$ 9bUcTU&&&"& 6 \Q \eUeb TUc `bY^SY`Uc Wm^m%
bQeg T_^d Y\ Q mdm aeUcdY_^ d_ed j \~XUebU Y\ Q``QbQqdbQYd aeU SU ZeWU] U^d Ucd
]Q\ V_^Tm ae_YaeU S_]`bmXU^cYR\U j \Q \e]YnbU T ~e^U ]QefQYcU Y^dUb`bmdQ%
dY_^ Te `bmQ] Re\U TU \Q >K S_^fU^dY_^ TU AQ =QhU 2 z 8Uc TYc`_cYdY_^c$ T_^d
\Q bmTQSdY_^ Q mdm Y^c`YbmU ` Qb \U TmcYb TU TY] Y^eUb \Uc ] Qeg TU \Q WeUbbU$
<ON<HN KO@ F@M HT>@MMDNTM GDFDN<DL@M F@ J@LG@NN@HN! c_^d TUcdY^mUc j cUbfYb TU
bnW\U Wm^mbQ\U TU S_^TeYdU Qeg RU\\YWmbQ^dc {$ aeY VUbQYd TU SU `QccQWU e^U
bmcUbfU Wm^mbQ\U TUc ^mSUccYdmc ]Y\YdQYbUc Q``\YSQR\Uc j d_ed \U bnW\U] U^d TU
AQ =QhU&

AUc Ug`Ubdc Te HUSbmdQbYQd TUc CQdY_^c J^YUc _^d d_ed j VQYd bQYc_^ a eQ^T Y\c
TYcU^d aeU$ j \Q \e]YnbU TUc TYVVmbU^SUc TU ZebYc`beTU^SU$ z \~mdQd Te Tb_Yd$
S_^fU^dY_^^U\ _e S_ede]YUb$ U^ ] QdYnbU TU R_] RQbTU] U^d QmbYU^ _e

!/" G U c` U S d TUc T b_ Ydc T U \~X _ ] ] U U^ ` m bY_ T U TU S_ ^ V\Yd Q b] m !H U S bm dQ bYQ d T Uc C &J &"$ 9 _ S&
6 '1 * ) - $ f_\& >>$ `& ), j **&

!0" K _ Yb T_S& SYdm T Uc C &J & 6 '1 * ) - $ f_\& >>$ ` ` & +1%,(&
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!]o]U" TU R_] RQbTU] U^d UVVUSdem `Qb \Uc V_bSUc dUbbUcdbUc _e ^QfQ\Uc cecSYdU
\~Y^cQdYcVQSdY_^ Wm^mbQ\U {$ Ud aeU$ T ~Q`bnc \Uc c`mSYQ\YcdUc$ SU Tb_Yd Ucd VbQW%
]U^dQYbU$ QbSXQraeU Ud Y^ceVVYcQ]] U^d bmQ\YcdU& 8U\Q ^U fQed `Qc cUe\U] U^d
`_eb \U R_] RQbTU] U^d QmbYU^$ SX_YcY YSY j dYdbU T ~UgU]`\U$ ]QYc `_eb d_edU
QedbU ] mdX_TU _e ]_hU^ TU S_]RQd Ud QSdU TU WeUbbU aeY cUbQYd \U S_b_\\QYbU
Te `b_Wbnc TU \Q cSYU^SU Ud TU \Q dUSX^_\_WYU ] _TUb^U&

8UddU TYfUbWU^SU T ~_`Y^Y_^ Ucd \U bmce\dQd T ~e^U dU^TQ^SU d_eZ_ebc Sb_Yc%
cQ^dU Ud e^YfUbcU\\U TQ^c \Q S_^TeYdU TUc :dQdc j `bmdU^TbU cU cUbfYb T~Qb]Uc
d_eZ_ebc `\ec TUcdbeSdYfUc$ QVY^ TU fU^Yb `\ec VQSY\U] U^d j R_ed TU \Ueb
QTfUbcQYbU$ QfUS `_eb S_^cmaeU^SU \Q z d_dQ\YcQdY_^ { TU \Q WeUbbU$ _t \~_R%
ZUSdYV TUfYU^d \~Q^mQ^dYccU] U^d `eb Ud cY]`\U TU \~QTfUbcQYbU& 8UddU ]Q^YnbU
TU S_^TeYbU \Q WeUbbU ^U SQTbU `Qc Qccebm]U^d QfUS \U Tb_Yd S\QccYaeU TU \Q
WeUbbU$ Ud `U^TQ^d \Q TUegYn]U WeUbbU ]_^TYQ\U$ Y\ Q `e `QbQqdbU aeU SU Tb_Yd
mdQYd d_]Rm U^ TmcemdeTU&

I_edUV_Yc SUddU fYcY_^ `UccY]YcdU Ved$ S_]]U _^ \U cQYd$ Tm] U^dYU Tnc \Uc
`bU]YUbc Z_ebc TU `QYg& :^ UVVUd$ \Q S_] ] e^Qedm Y^dUb^QdY_^Q\U c~Ucd `b_%
^_^SmU ceb SUddU ^_efU\\U ] Q^YnbU TU S_^TeYbU \Q WeUbbU Qe dbQfUbc TU \Q
cU^dU^SU Te dbYRe^Q\ ]Y\YdQYbU Y^dUb^QdY_^Q\ TU C ebU] RUbW& >\ h Q mdm TmS\Qbm
! " aeU d_edU Y^VbQSdY_^ Qeg \_Yc Ud S_ede]Uc TU \Q WeUbbU T_Yd odbU Tmc_b]QYc
dbQYdmU S_]]U SbY]U TU WeUbbU `e^YccQR\U U^ Tb_Yd& F eQ^d j \Q fQ\Ueb Ze bYT Y%
aeU TUc ^_b]Uc aeY bmWYccU^d \U S_] `_bdU] U^d TUc RU\\YWmbQ^dc$ Y\ Q mdm TYd
aeU !]o]U" z &&& Y^Tm`U^TQ] ] U^d TUc dbQYdmc$ \Uc \_Yc TU \Q WeUbbU cU TmWQWU^d
T~ec Ud S_ede]Uc `b_WbUccYfU]U^d Ud e^YfUbcU\\U]U^d bUS_^^ec$ TU \Q T_SdbY^U
TUc ZebYcdUc$ TU \Q ZebYc`beTU^SU TUc dbYRe^Qeg ]Y\YdQYbUc { Ud aeU z SU Tb_Yd
^~Ucd `Qc Y]]eQR\U$ Y\ c~QTQ`dU cQ^c SUccU Qeg RUc_Y^c T ~e^ ] _^TU SXQ^%
WUQ^d {$ `_eb S_^S\ebU aeU z :^ )1+1$ SUc bnW\Uc&&& mdQYU^d QT]YcUc ` Q b d_ec \Uc
:dQdc SYfY\Ycmc Ud bUWQbTmUc `Qb Ueg S_]]U \~Ug`bUccY_^ S_TYVYmU TUc \_Yc Ud
S_ede]Uc TU \Q WeUbbU& >\ Q``QbQqd T_^S aeU \Uc bnW\Uc TU Tb_Yd TU \Q WeUbbU
V_^d `QbdYU TUc bnW\Uc _R\YWQd_YbUc TU Tb_Yd Y^dUb^QdY_^Q\ Ud c~Y] `_cU^d j d_ec
\Uc :dQdc$ ] o]U j SUeg aeY ^U cU c_^d `Qc \Ymc Ug`bUccm]U^d ` Qb dU\ _e dU\
dbQYdm& E_eb cQf_Yb S_] ] U^d Y\ T_Yd odbU Y^dUb`bmdm Ud Q``\Yaem TQ^c TUc
SYbS_^cdQ^SUc ^_efU\\Uc$ Y\ ceVVYd TU cU bmVmbUb j SU aeU \U I bYRe^Q\ Q TYd j
`b_`_c TU \Q WeUbbU z d_dQ\U { 2 z 8UddU S_^SU`dY_^ Tm^YU d_edU fQ\Ueb Qeg
`bY^SY`Uc ] _bQeg aeY Y^c`YbnbU^d \Uc S_^fU^dY_^c TUcdY^mUc j bU^TbU \Uc S_^%
V\Ydc `\ec Xe] QY^c {& 9 ~QedbU `Qbd$ Y\ Q mdm ] QY^dUc V_Yc S_^VYb]m aeU \Uc
`bmQ]Re\Uc TUc WbQ^TUc S_^fU^dY_^c ^U T_YfU^d `Qc odbU S_]`bYc S_]]U TUc
z TmS\QbQdY_^c `YUecUc { !))"& ;Y^Q\U] U^d$ \Q ZebYc`beTU^SU Q U^ `\ec S_^%
VYb]m a e ~Y\ ^ ~Ucd `Qc `Ub]Yc TU dbQ^cWbUccUb \Uc `bY^SY`Uc Xe] Q^YdQYbUc Qe ^_]
TU \Q ^mSUccYdm ]Y\YdQYbU$ ^_^_RcdQ^d \U ^_efUQe S_^SU`d TU SUddU ^_dY_^&

!)(" I bYR e ^ Q \ ] Y\YdQ YbU Y^ dU b^ Q dY_ ^ Q \$ 5LI>UM ?@M BL<H?M >LDGDH@FM ?@ BO@LL@! C e bU ] R U bW $ )1,/$
I& >$ `& *++$ *./$ *+0&

!))" I bYR e ^ Q \ ] Y\YdQ YbU T Uc : dQ dc%J ^ Yc$ (AA< DL@ ( # 0LOJJ PIH )ICF@H @N >IHMILNM! Y^ T_S& C &J &
6 '1 * ) - $ f_\& >>$ `& +(&



ED EJ A6 I>D C 8 >K >A: :I 8 D C ;A >I H 6 G B :H )+)

E_eb S_^S\ebU aeQ^d j SU `bU] YUb Qc`USd !`b_dUSdY_^ S_^dbU \Uc UVVUdc TUc
X_cdY\Ydmc" Q`bnc \Q TUegYn]U WeUbbU ]_^TYQ\U$ dQ^d \Q ZebYc`beTU^SU aeU \Q
T_SdbY^U c~QSS_bTU^d ceb \U VQYd aeU$ T ~e^U ] Q^YnbU Wm^mbQ\U$ \Uc _`mbQdY_^c
]Y\YdQYbUc T_YfU^d odbU S_^TeYdUc S_^V_b] m] U^d Qeg UgYWU^SUc TU \~Xe] Q^Ydm$
SU aeY fUed TYbU ^_^ z QedQ^d aeU \Q ^mSUccYdm \U `Ub] UddU { ]QYc Qe S_^dbQYbU
TQ^c \Q ]UcebU TYSdmU `Qb \Uc UgYWU^SUc TUc \_Yc TU \~Xe] Q^Ydm& 8UddU mf_\edY_^
`_cYdYfU TU \Q `U^cmU ZebYTYaeU bU`bmcU^dU cQ^c QeSe^ T_edU e^ WbQ^T `Qc U^
QfQ^d ceb \Q f_YU TU `b_dUSdY_^ TUc fYSdY]Uc TU \Q WeUbbU$ Ud c`mSYQ\U] U^d TU \Q
`_`e\QdY_^ SYfY\U$ SQb \U cU^c ] _TUb^U TU Tb_Yd z `eb { TU \Q WeUbbU Ucd TUfU^e
`\ec S\QYb& CmQ^] _Y^c SUbdQY^c Y^S_^fm^YU^dc ceRcYcdU^d& EbU] YnbU] U^d$ \U
Tb_Yd U^ dQ^d aeU dU\ ^ ~Q `Qc SXQ^Wm } d_ed Qe `\ec Q%d%_^ T_^^m e^U
Y^dUb`bmdQdY_^ S_^dU] `_bQY^U j cUc `bY^SY`Uc Wm^mbQeg Ud j cUc bnW\Uc TU RQcU&
9UegYn]U]U^d$ \Uc ^_efU\\Uc ]mdX_TUc Ud ]_hU^c TU S_] RQd mSXQ``U^d
d_eZ_ebc j e^U bmW\U] U^dQdY_^ S_^SbndU& 9_^S$ ^_^_RcdQ^d \Q ^_efU\\U Y^dUb%
`bmdQdY_^ Te Tb_Yd aeY$ Qccebm]U^d `_cU j \Q S_^TeYdU TU \Q WeUbbU Te `_Y^d TU
feU ]Y\YdQYbU RUQeS_e` `\ec T ~UgYWU^SUc a e ~QfQ^d$ \Q `b_dUSdY_^ TU \Q `_`e%
\QdY_^ SYfY\U S_^dbU \Uc UVVUdc TUc X_cdY\Ydmc bUcdU ] Q\Wbm d_ed bmWYU ` Qb \Uc bnW\Uc
Q^SYU^^Uc& >\ Ucd QYcm TU f_Yb aeU SUddU cYdeQdY_^ `b_f_aeQ RUQeS_e` T ~Y^SUb%
dYdeTU& Ud `Qc ]Q\ T~maeYf_aeUc aeQ^d j \Q V_b] e\QdY_^ `bmSYcU TUc SbYdnbUc
S_^dU]`_bQY^c TU \Q WeUbbU \mWYdY]U !)*"& BQYc \Uc ]o]Uc bQYc_^c aeY
U] `oSXnbU^d \Q S_] ] e^Qedm Y^dUb^QdY_^Q\U TU bmfYcUb \U Tb_Yd TU \Q WeUbbU
Q`bnc )1)0 mdQYU^d j ^_efUQe `bmcU^dUc Ud QeSe^ UVV_bd TU bmfYcY_^ ^U Vud
]o]U U^fYcQWm&

HY \Q TUegYn]U WeUbbU ]_^TYQ\U Tm] _^dbQ aeU \Q `b_dUSdY_^ ZebYTYaeU TU \Q
`_`e\QdY_^ SYfY\U S_^dbU \Uc UVVUdc TUc X_cdY\Ydmc ^ ~mdQYd `\ec U^dYnbU] U^d cQ%
dYcVQYcQ^dU$ SUddU S_^cdQdQdY_^ mdQYd U^S_bU RUQeS_e` `\ec fQ\QR\U aeQ^T Y\
c~QWYccQYd TU \Q `b_dUSdY_^ S_^dbU \~QbRYdbQYbU TU \~U^^U]Y _SSe`Q^d e^ dUbbY%
d_YbU& A ~XYcd_YbU TUc SbY]Uc TU WeUbbU Ud TUc SbY]Uc S_^dbU \~Xe] Q^Ydm aeU
S_]]YbU^d \Uc 6\\U] Q^Tc Ud \Uebc Q\\Ymc Ucd db_` RYU^ S_^^eU& AQ `\e`Qbd TU
SUc QSdY_^c SbY]Y^U\\Uc mdQYU^d S_^dbQYbUc Qeg `bUcSbY`dY_^c \Uc `\ec m\m] U^%
dQYbUc TU \Q ]_bQ\U Ud TU \Q SYfY\YcQdY_^& 9U `\ec$ \~mdQd beTY] U^dQYbU TQ^c
\UaeU\ cU db_efQYd \U Tb_Yd bU\QdYV j \~_SSe`QdY_^ Q cQ^c T_edU S_^dbYRem j SU
ae~Y\ QYd mdm T~QedQ^d `\ec VQSY\U]U^d dbQ^cWbUccm& AUc Uc`bYdc cU db_efQ^d
U^S_bU c_ec \U SX_S TUc Qdb_SYdmc bmfm\mUc Qe S_ebc TUc `b_Snc TUc SbY]Y^U\c TU
WeUbbU$ _^ S_^fY^d cQ^c TYVVYSe\dmc a e ~e^U bmfYcY_^ TUc bnW\Uc U^ aeUcdY_^ mdQYd
^mSUccQYbU& :^dbU`bU^TbU e^ dU\ UVV_bd mdQYd T ~QedQ^d `\ec VQSY\U aeU \Uc Qb]mUc
TUc CQdY_^c J^YUc$ TQ^c \Ueb S_] `_bdU] U^d fYc%j%fYc TU \Q `_`e\QdY_^ U^^U%
]YU ^ ~_^d `Qc$ BLIMMI GI?I! QWY S_^dbQYbU] U^d Qe Tb_Yd TU \Q WeUbbU& 9 ~QedbU
`Qbd$ \Uc QRec TU Tb_Yd ^U cU c_^d `Qc ]Q^YVUcdmc e^YaeU] U^d S_^dbU \Q
`_`e\QdY_^ SYfY\U$ QeccY \Q S_^VmbU^SU TU )1,1 aeY m\QR_bQ \Uc aeQdbU S_^%
fU^dY_^c TU <U^nfU SXUbSXQ j Q] m\Y_bUb \U c_bd TU d_edUc \Uc `Ubc_^^Uc cU
db_efQ^d Qe `_ef_Yb TU \~QTfUbcQYbU&

!)*" K _Yb ^ _ dQ ] ] U ^ d C &J & T_S& 6 '1 * ) - $ f_\& >>$ `& +.$ ( AA< DL@ -FD>C @N >IHMILNM !I bYR e ^ Q \
] Y\YdQ YbU T Uc : dQ dc%J ^ Yc"&
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8U aeY SQbQSdmbYcU \Q S_TYVYSQdY_^ TU )1,1 Ucd$ U^ `bU] YUb \YUe e^U ^_efU\\U
Q``b_SXU aeQ^d j \Q bmW\U]U^dQdY_^ TUc `b_R\n]Uc Te Tb_Yd TU \Q WeUbbU& AU
Tb_Yd Xe] Q^YdQYbU$ cQ^c ^e\ T_edU `QbdYU Y^dmWbQ^dU Te Tb_Yd TU \Q WeUbbU$ aeY
c~QVVYb]Q TmVY^YdYfU] U^d U^ )1,1$ U^ Tm`Yd TU ZQ\_^c \_Y^dQY^c `_cmc Tnc )0.,$
Ucd d_eb^m S_] `\ndU] U^d fUbc \~Y^TYfYTe$ fUbc \Q fYSdY]U TU \Q WeUbbU& H_^ Red
`bY^SY`Q\ Ud TmS\Qbm Ucd \Q `b_dUSdY_^ TYbUSdU TU \~X_] ] U TQ^c e^ S_^V\Yd Qb]m&
9_^S$ d_ed \U S_^SU`d Te Tb_Yd Xe] Q^YdQYbU Ucd Qgm fUbc \Q cQdYcVQSdY_^ TUc
UgYWU^SUc T ~Xe] Q^Ydm Ud V_bSm]U^d TQ^c SU S_b`c TU bnW\Uc \Q ^mSUccYdm ]Y\Y%
dQYbU `QccU Qe cUS_^T `\Q^& >\ ^U c~QWYd `\ec$ S_]] U ` Q b UgU]`\U U^ )1(/$ TU
`b_dmWUb \Uc Y^dmbodc TU \~:dQd RU\\YWmbQ^d Ud TU bU^TbU \Q WeUbbU VQSY\U U^
dU^Q^d cSbe`e\UecU]U^d S_]`dU TU \Q ^mSUccYdm ]Y\YdQYbU3 U^ )1,1 S~Ucd Qe
S_^dbQYbU \~Y^dmbod TU \~Y^TYfYTe ae ~_^ c~UVV_bSU TU `b_dmWUb Ud S~Ucd Qe ^_] TUc
UgYWU^SUc Xe] Q^YdQYbUc aeU \~_^ bU^T \Q WeUbbU `\ec TYVVYSY\U j ]U^Ub& K_Y\j
\~UccU^dYU\ TU SUddU ^_efU\\U Q``b_SXU$ ` Qb QY\\Uebc d_ed j VQYd U^ QSS_bT QfUS
\Uc dU^TQ^SUc Wm^mbQ\Uc Te TmfU\_``U] U^d TU Tb_Yd Y^dUb^QdY_^Q\ aeY fYcU^d j
Y^dUbTYbU S_] `\ndU] U^d \Q WeUbbU Ud \~U]`\_Y TU \Q V_bSU$ j bUcdbUY^TbU \Q
c_efUbQY^Udm TU \~:dQd Qe `b_VYd TU \Q S_] ] e^Qedm Y^dUb^QdY_^Q\U$ j QVVYb]Ub
\Uc Tb_Ydc &TU \~X_] ] U TQ^c d_ec \Uc T_]QY^Uc U^ VQYcQ^d `b_WbUccYfU] U^d TU
\~Y^TYfYTe e^ ceZUd TU Tb_Yd TUc WU^c& I_ed SU `b_SUccec$ ae_YaeU Q^^_^Sm
TmZj TU`eYc )0., Ud U^S_bU `\ec \_bc TU \Q S_TYVYSQdY_^ TU )1*1$ S_bbUc`_^T j
^_c hUeg j e^U TUegYn]U z `XQcU { TU \Q S_TYVYSQdY_^ Te Tb_Yd TU \Q WeUbbU U^
be`debU mfYTU^dU QfUS \Uc Q^SYU^^Uc dbQTYdY_^c&

>\ ^ ~Ucd `Qc `_ccYR\U T~UgQ]Y^Ub$ ]o]U TU ] Q^YnbU UgU]`\QdYfU$ \U S_^dU^e
TU \Q >K S_^fU^dY_^ TU <U^nfU Yc_\m]U^d$ SQb \Uc aeQdbU S_^fU^dY_^c QfUS
\Uebc ,*/ QbdYS\Uc V_b] U^d e^ d_ed Ud e^U cmbYU TU TYc`_cYdY_^c S_] ]e^Uc h _^d
`_eb VY^ T ~QccebUb \~e^Ydm TU SU chcdn]U ae ~Ucd \U Tb_Yd Xe] Q^YdQYbU&

>\ UgYcdU QY^cY$ d_ed T ~QR_bT$ e^U WQbQ^dYU aeU \Uc bnW\Uc TU `b_dUSdY_^ cUb_^d
Q``\YaemUc TQ^c d_ed S_^V\Yd Qb]m Y^dUb^QdY_^Q\$ cQ^c aeU TUc S_^cYTmbQdY_^c
ceRZUSdYfUc bU\QdYfUc Qeg `QbdYUc Y]`\YaemUc _e QVVmbU^dUc j dU\ SQc S_^SbUd
`eYccU^d bU^TbU SQTeaeU SUddU _R\YWQdY_^& A ~QbdYS\U * m\QbWYd cU^cYR\U] U^d \Q
^_dY_^ Te S_^V\Yd Qb]m Y^dUb^QdY_^Q\& A ~m\Y]Y^QdY_^ Ug`\YSYdU TU \Q S\QecU MD

IGH@M TQ^c SUd QbdYS\U bU^V_bSU j c_^ d_eb SUddU WQbQ^dYU Wm^mbQ\U& :^ceYdU$ Y\ h
Q \U SQbQSdnbU QRc_\e TU \~_R\YWQdY_^ TUc `QbdYUc S_^dbQSdQ^dUc TU z bUc`USdUb Ud
VQYbU bUc`USdUb U^ d_edUc SYbS_^cdQ^SUc {$ S_]]U \U `bmSYcU \~QbdYS\U  $ \Uc
TYc`_cYdY_^c TU \Q S_^fU^dY_^& AUc `QbdYUc S_^dbQSdQ^dUc `UbTU^d QY^cY \Q
`_ccYRY\Ydm T ~Y^f_aeUb$ `Qb UgU]`\U$ \Q S\QecU L@=OM MD> MN<HND=OM _e d_ed QedbU
`bmdUgdU `_eb cU c_ecdbQYbU Qeg _R\YWQdY_^c TmS_e\Q^d TU \Q 8_^fU^dY_^& 8U
\YRU\\m$ U^ _edbU$ bUV\ndU \~_`Y^Y_^ TUc `QbdYUc S_^SUb^Q^d \U SQbQSdnbU _R\YWQ%
d_YbU TU SUc ^_b]Uc$ j ] UddbU U^ bU\QdY_^ QfUS \Uc `_Y^dc TU feU Ug`bY]mc j
CebU] RUbW !)+"& 9 Q^c SUd _bTbU T~YTmUc$ Y\ VQed mWQ\U] U^d S_^cYTmbUb \Q
cYdeQdY_^ _t e^U `QbdYU S_^dbQSdQ^dU T_Yd VQYbU VQSU j e^ QTfUbcQYbU aeY Q
dbQ^cWbUccm \~Y^dUbTYSdY_^ TU \~U]`\_Y TU \Q V_bSU !Qbd& *$ Q\& , TU \Q 8XQbdU TUc

!)+" K _Yb QeccY \Uc bmc_ \e dY_ ^ c + ') Ud 1.') T U )1,. T U \~6 ccU] R \mU < m ^ m bQ \U T Uc C Q dY_ ^ c J ^ YUc&
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C&J&" U^ S_] ] UddQ^d e^U QWbUccY_^& 9 Q^c SU SQc \j$ cQ^c QeSe^ T_edU$ \U Tb_Yd
Xe] Q^YdQYbU c~Q``\YaeU fYc%j%fYc TU \~QWbUccUeb$ SU aeY ^_ec Q] n^U j TYbU aeU
]o]U TQ^c \Uc S_^TYdY_^c ^_efU\\Uc \U `bY^SY`U TU \~mWQ\Ydm TUc RU\\YWmbQ^dc$
aeY Ucd e^ TUc V_^TU]U^dc TU Tb_Yd TU \Q WeUbbU$ bUcdU cQefUWQbTm& AQ ^mSUc%
cYdm ]Y\YdQYbU `Ued%U\\U odbU Y^f_aemU S_]]U `bmdUgdU j U^VbUY^TbU \Uc bnW\Uc
Xe] Q^YdQYbUc 5 AQ bm`_^cU Ucd mWQ\U] U^d ^mWQdYfU$ fe \Uc ]_dc z U^ d_edUc
SYbS_^cdQ^SUc {& Aj _t _^ `Qb\U TQ^c \Uc 8_^fU^dY_^c TU \Q ^mSUccYdm ]Y\YdQYbU$
Ud _^ ^U \~Y^f_aeU `Qc c_efU^d$ Y\ c~QWYd d_eZ_ebc T ~QSdY_^c `Ub]YcUc ]QYc TU
]Q^YnbU Ug`\YSYdU Ud \Y]YdmU$ SU aeY UgS\ed \Q `_ccYRY\Ydm$ _e \Q VQSe\dm `_eb \Uc
RU\\YWmbQ^dc T ~Y^f_aeUb SUddU ^mSUccYdm aeQ^T R_^ \Ueb cU]R\U&

AUc bnW\Uc TUc aeQdbU S_^fU^dY_^c c_^d Q``\YSQR\Uc Tnc \U ] _] U^d _t
cebfYU^d e^U cYdeQdY_^ S_efUbdU `Qb \~QbdYS\U A Ud$ `bQdYaeU] U^d$ Ze ca e ~Qe
] _]U^d _t \Uc `Ubc_^^Uc `b_dmWmUc SUccU^d T ~odbU Qe `_ef_Yb TU \~QTfUbcQYbU&
9Uc QSS_bTc c`mSYQeg c_^d `bmfec `Qb \UcaeU\c \Q cYdeQdY_^ TUc `Ubc_^^Uc
`b_dmWmUc `Ued odbU cUe\U] U^d Q]m\Y_bmU `Qb bQ``_bd j \Q `b_dUSdY_^ S_^fU^%
dY_^^U\\U& :^ _edbU$ Ud TU ] Q^YnbU cdbYSdU$ ^_^ cUe\U] U^d \Uc `Ubc_^^Uc `b_%
dmWmUc ^U `UefU^d bU^_^SUb$ `QbdYU\\U] U^d _e d_dQ\U]U^d$ Qeg Tb_Ydc aeU \Ueb
QccebU^d \Uc 8_^fU^dY_^c$ ]QYc ] o] U e^U TmS\QbQdY_^ U^ SU cU^c TU \~:dQd
T_^d U\\Uc c_^d \Uc bUcc_bdYccQ^dc ^U cUbQYd `Qc bUSUfQR\U U^ Tb_Yd& >\ fQ TU c_Y
ae~Y\ Ucd UgS\e avU \~QTfUbcQYbU$ Qe `_ef_Yb TeaeU\ SUc `Ubc_^^Uc cU db_efU^d$
SXQ^WU QbRYdbQYbU] U^d \Ueb cdQded& E_eb cU bU^TbU S_]`dU j aeU\ `_Y^d SUddU
]UcebU TU `b_dUSdY_^ Ucd Y] `_bdQ^dU Y\ ceVVYd TU cU bQ``U\Ub \Uc UgU]`\Uc
bU\QdYVc j SU z SXQ^WU] U^d { TU cdQded `U^TQ^d \Q TUegYn] U WeUbbU ]_^TYQ\U&
AUc TYc`_cYdY_^c ceb \Q TYVVecY_^ TUc S_^fU^dY_^c `Qb] Y \Q `_`e\QdY_^ Ud \Uc
V_bSUc Qb]mUc bU`bmcU^dU^d Qccebm] U^d aeU\aeU SX_cU TU `\ec a e ~e^U cY]`\U
`b_`QWQ^TU U^ VQfUeb TUc 8_^fU^dY_^c& 6 hQ^d U^ feU \Q ^_dY_^ bmSU^dU TU
SbY]U TU WeUbbU$ e^ TUc Redc TUc aeQdbU 8_^fU^dY_^c TU <U^nfU Ucd U^ UVVUd
mWQ\U]U^d \~m\QR_bQdY_^ TU bnW\Uc WbkSU QegaeU\\Uc \Uc QSdUc S_^dbUfU^Q^d Qeg
8_^fU^dY_^c cUbQYU^d T_bm^QfQ^d cQ^SdY_^^mc& AQ TYVVecY_^ TUc 8_^fU^dY_^c
QccebU T_^S e^U V_b]U TU `bmfU^dY_^ U^ ]o]U dU]`c a e ~U\\U bU^V_bSU \ ~Q`%
`\YSQdY_^ Te `bY^SY`U z ^e\ ^ ~Ucd SU^cm YW^_bUb \Q \_Y {&

AQ TUb^YnbU TUc TYc`_cYdY_^c S_]]e^Uc aeY ^_ec Y^dmbUccU YSY Ucd SU\\U
QhQ^d dbQYd j \Q Tm^_^SYQdY_^ TUc 8_^fU^dY_^c& :^ dU]`c TU S_^V\Yd Qb] m TQ^c
\UaeU\ \~:dQd Tm^_^lQ^d Ucd Y]`\Yaem$ \Q Tm^_^SYQdY_^ ^U `b_TeYd `Qc T~UVVUdc&
9U `\ec$ ]o] U \~:dQd aeY$ `Qb \Q Tm^_^SYQdY_^$ Q SUccm T~odbU `QbdYU Qeg
8_^fU^dY_^c Ucd dU^e TU bU] `\Yb cUc _R\YWQdY_^c TmS_e\Q^d z &&& TUc `bY^SY`Uc
Te Tb_Yd TUc WU^c dU\c a e ~Y\c bmce\dU^d TUc ecQWUc mdQR\Yc U^dbU ^QdY_^c SYfY\Y%
cmUc$ TUc \_Yc TU \~Xe] Q^Ydm Ud TUc UgYWU^SUc TU \Q S_^cSYU^SU `eR\YaeU {&
8UddU bmVmbU^SU Ug`\YSYdU j \Q S\QecU TU B QbdU^c Tm] _^dbU e^U V_Yc TU `\ec
\~Y] `_bdQ^SU aeU \Uc `QbdYUc S_^dbQSdQ^dUc QddbYReU^d Qeg `bY^SY`Uc `bmSYdmc Ud
S_^VYb]U a e ~Y\c _^d TQ^c \Ueb Uc`bYd fQ\Ueb TU bnW\Uc _R\YWQd_YbUc&

Fe_YaeU \Q `\ec WbQ^TU `QbdYU TU SUc bnW\Uc Wm^mbQ\Uc aeU ^_ec fU^_^c
T~mf_aeUb ^U bU`bmcU^dU `Qc e^ HIPOG QRc_\e$ ]QYc dYbU `\edsd cUc c_ebSUc TU
:IJDHDI EOLDM TU \Q S_] ] e^Qedm Y^dUb^QdY_^Q\U$ Te Tb_Yd S_ede] YUb$ TUc
`bY^SY`Uc Wm^mbQeg TU Tb_Yd TU \Q WeUbbU Ud ]o]U TU cUc ^_b]Uc S_^SbndUc
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m`Qb`Y\\mUc TQ^c TYfUbc dbQYdmc$ Y\ VQed S_^fU^Yb aeU `Qb \Ueb U^cU]R\U SUc
TYc`_cYdY_^c S_^cdYdeU^d aeQ\YdQdYfU] U^d e^U ^_efUQedm ` Qb bQ``_bd Qe Tb_Yd
Q^dmbYUeb Ud aeU \Q `b_dUSdY_^ TUc fYSdY]Uc TU \Q WeUbbU$ h S_]`bYc TU \Q
`_`e\QdY_^ SYfY\U$ c~h db_efU mbYWmU j e^ ^YfUQe RUQeS_e` `\ec m\Ufm `Qb
bQ``_bd j \Q `bU]YnbU `XQcU&

:gQ]Y^_^c j `bmcU^d aeU\aeUc%e^Uc TUc bnW\Uc c`mSYQ\Uc mTYSdmUc U^ VQfUeb
TU \Q `_`e\QdY_^ SYfY\U TQ^c \Q >K  S_^fU^dY_^&

>\ VQed cYW^Q\Ub U^ `QbdYSe\YUb j `b_`_c TU SUddU 8_^fU^dY_^ aeU$ ^_^_R%
cdQ^d c_^ dYdbU$ U\\U ^U `b_dnWU `Qc \Q `_`e\QdY_^ SYfY\U S_^dbU d_ec \Uc TQ^WUbc
TU \Q WeUbbU$ ]QYc ae~U\\U m\QR_bU UccU^dYU\\U]U^d e^ chcdn]U TU `b_dUSdY_^
TUc SYfY\c cU db_efQ^d Qe `_ef_Yb TU \~U^^U]Y S_^dbU \~QbRYdbQYbU TU SU\eY%SY&
HUe\ \U dYdbU >> Q e^U `_bdmU RUQeS_e` `\ec Wm^mbQ\U TQ^c \U Red$ S_]]U \U TYd
\U S_]]U^dQYbU Te 8>8G !),"$ z &&& T ~Y] `_cUb Qeg RU\\YWmbQ^dc \~_R\YWQdY_^ TU
bUc`USdUb SUbdQY^Uc \Y]YdUc TQ^c \Q S_^TeYdU TUc X_cdY\Ydmc$ U^ mbYWUQ^d TUc
RQbbYnbUc `b_dUSdbYSUc U^ VQfUeb TUc SQdmW_bYUc TU \Q `_`e\QdY_^ aeY$ ` Qb
TmVY^YdY_^$ ^U `bU^^U^d `Qc `Qbd Qeg S_]RQdc {& 8USY cU bUV\ndU `Qb UgU]`\U
TQ^c \Q SbmQdY_^ TU i_^Uc c`mSYQ\Uc ^UedbQ\YcmUc& I_ec \Uc UVV_bdc Te 8>8G U^
feU T ~_RdU^Yb aeU \U SXQ]` TU SUddU `b_dUSdY_^ c_Yd `\ec fQcdU aeU SU\eY
Tm\Y]Ydm `Qb \U dYdbU >> _^d mdm mSQbdmc chcdm] QdYaeU] U^d ` Qb \Uc :dQdc$ Qe
]o]U dYdbU aeU \U `b_ZUd T ~e^U bmc_\edY_^ TU \Q 8_^VmbU^SU dU^TQ^d j Y^dUb%
TYbU \~U]`\_Y TUc Qb]Uc TU TUcdbeSdY_^ ]QccYfU !)-"& A~QbWe] U^d mdQYd
d_eZ_ebc aeU \Q \Y]YdQdY_^ TUc ]_hU^c TU WeUbbU U^dbU TQ^c \U SQTbU c`mSYVY%
aeU Te 9b_Yd TU AQ =QhU& D^ Ucd T_^S bUcdm UccU^dYU\\U]U^d ceb \U dUbbQY^ TmZj
VYgm `Qb \Q cUSdY_^ >>> Te GnW\U] U^d TU )1(/ j \~UgSU`dY_^ TU SU dYdbU >> QccUi
]QYWbU$ j ] UddbU `\edsd U^ bU\QdY_^ QfUS \Q cUSdY_^ >> Te GnW\U]U^d&

:^ UVVUd$ \Q 8_^fU^dY_^ >K ^U bU^T `Qc SQTeS \U G nW\U] U^d TU AQ =QhU$
]QYc S_]]U \U `bmSYcU \~Qbd& )-,$ S_]`\ndU \Uc cUSdY_^c >> Ud >>> TU SUd Y^cdbe%
]U^d !)."&

AU bUcdU TU \Q 8_^fU^dY_^$ `\ec TU SU^d QbdYS\Uc$ Ucd SU^cm S_] `\mdUb \Q
cUSdY_^ >>> Te GnW\U]U^d TU AQ =QhU$ S~Ucd%j%TYbU \Uc bnW\Uc bU\QdYfUc j
\~_SSe`QdY_^ U^^U]YU& 6 UgQ]Y^Ub d_edUV_Yc \U S_^dU^e TU SU z S_] `\m] U^d {
Y\ ^_ec cU]R\U aeU \U bmce\dQd VY^Q\ TU SUddU U^dbU`bYcU Ucd U^ bmQ\Ydm e^U
bmfYcY_^ ceRcdQ^dYU\\U Te Tb_Yd TU \~_SSe`QdY_^& 9 ~QedbU `Qbd$ e^U `QbdYU Y] %
`_bdQ^dU TU \Q 8_^fU^dY_^ dbQYdU TU TYfUbcUc cYdeQdY_^c S_^SUb^Q^d \Uc bU\Q%
dY_^c U^dbU \Uc `Ubc_^^Uc SYfY\Uc Ud \U RU\\YWmbQ^d Qe `_ef_Yb TeaeU\ U\\Uc cU
db_efU^d `\edsd aeU TU \~_SSe`QdY_^ ]Y\YdQYbU& <bkSU j \Q ] mdX_TU Te TmfU%
\_``U] U^d `b_WbUccYV$ d_edU SUddU `QbdYU Te Tb_Yd TU \Q WeUbbU Q mdm QY^cY
S_]`\ndU]U^d SXQ^WmU& 6 \~XUebU QSdeU\\U `\ec TU ),( :dQdc _^ d QTXmbm Qeg
8_^fU^dY_^c TU <U^nfU& AQ 8_^fU^dY_^ >K bU]`\QSU Tnc \_bc$ _^ `Ued \U TYbU
`_eb SU `b_`_c$ \U GnW\U] U^d TU AQ =QhU U^ dQ^d aeU Tb_Yd `_cYdYV$ d_ed U^ \U
Tm`QccQ^d \QbWU]U^d& 8U TUb^YUb$ d_edUV_Yc$ aeQ\YVYm j C ebU] RUbW TU bnW\U

!)," E YSdUd$ *IGG@HN<DL@! 8 _ ^ f U ^ dY_ ^ >K$ mT& 8 >8 G $ < U^ nf U $ )1-.$ ` & )*/&
!)-" D=D?@G! `& )-%).&
!)." D=D?@G! ` ` & .-. j ..-&
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_R\YWQd_YbU TU Tb_Yd Y^dUb^QdY_^Q\ U^ bUcdU \U V_^TU]U^d$ \U cdQ^TQbT ] Y^Y%
]e] aeQ^d Qe S_] `_bdU] U^d Wm^mbQ\ TUc RU\\YWmbQ^dc fYc%j%fYc TUc dUbbYd_YbUc
_SSe`mc&

E_eb SU aeY Ucd TUc ^_efUQedmc Q``_bdmUc `Qb \Q 8_^fU^dY_^ Te )* Q_ud
)1,1$ \Q `bU]YnbU Ud ^_^ TUc ]_Y^TbUc$ Ucd SU\\U bU\QdYfU Qe SXQ] ` T ~Q``\Y%
SQdY_^ `Ubc_^^U\\U TU SUddU S_^fU^dY_^& A ~QbdYS\U ,$ aeY TmVY^Yd \Uc `Ubc_^^Uc
`b_dmWmUc$ QddUcdU aeU `Qb bQ``_bd Qe GnW\U] U^d TU AQ =QhU$ SUddU `b_dUSdY_^
Ucd cU^cYR\U]U^d `\ec mdU^TeU& :^ bnW\U Wm^mbQ\U$ c_^d `b_dmWmUc d_edUc \Uc
`Ubc_^^Uc SYfY\Uc cU db_efQ^d Qe `_ef_Yb T~e^U `QbdYU Qe S_^V\Yd _e T~e^U
`eYccQ^SU _SSe`Q^dU$ UgSU`dY_^ VQYdU d_edUV_Yc TU cUc `b_`bUc bUcc_bdYccQ^dc$
SU aeY UgS\ed$ `Qb UgU]`\U$ \Uc bmVeWYmc bUcc_bdYccQ^dc TU \Q `eYccQ^SU U^
aeUcdY_^ aeY _^d VeY \Ueb `QdbYU& AUc SYd_hU^c TUc `Qhc ^UedbUc ^U c_^d `Qc
`b_dmWmc QeccY \_^WdU]`c aeU \Ueb `Qhc T ~_bYWY^U Ud \Uc bU\QdY_^c TY`\_] QdY%
aeUc QfUS \Q `eYccQ^SU Qe `_ef_Yb TU \QaeU\\U Y\c cU db_efU^d& 9_^S$ d_edUc \Uc
`Ubc_^^Uc SYfY\Uc aeY cU db_efU^d$ j e^ ] _] U^d aeU\S_^aeU Ud TU aeU\aeU
]Q^YnbU aeU SU c_Yd$ Qe `_ef_Yb T ~e^ RU\\YWmbQ^d$ T_^d U\\Uc ^U c_^d `Qc
bUcc_bdYccQ^dUc ceb \U dUbbYd_YbU ^QdY_^Q\ TU SU\eY%SY _e ceb e^ dUbbYd_YbU _SSe`m
`Qb \eY Z_eYccU^d TU \Q `b_dUSdY_^ Qe cU^c TU \Q 8_^fU^dY_^ >K& D^ U^
UgSU`dUbQ `Qb \Q V_bSU TUc SX_cUc$ \Uc bUcc_bdYccQ^dc TUc :dQdc ^~QhQ^d `Qc
QTXmbm Qeg 8_^fU^dY_^c&

AU S| eb Te chcdn]U$ \U dYdbU >>> Ucd S_^cQSbm Qe cdQded Ud dbQYdU] U^d TUc
`Ubc_^^Uc `b_dmWmUc Ud VYgU$ U^ d_ed `bU] YUb \YUe$ \Uc TYc`_cYdY_^c S_]]e^Uc
Qeg dUbbYd_YbUc TUc `QbdYUc Qe S_^V\Yd Ud Qeg dUbbYd_YbUc _SSe`mc& 8UddU `bU]YnbU
cUSdY_^ S_^VYb]U ^_dQ] ] U^d \Uc Tb_Ydc V_^TQ] U^dQeg TU \~Y^TYfYTe S_^cQSbmc
TQ^c \U GnW\U] U^d TU AQ =QhU !Tb_Yd j \Q fYU Ud bUc`USd TU \Q `Ubc_^^U$ bUc`USd
TU \~X_^^Ueb Ud TU \Q VQ]Y\\U$ TU \Q bU\YWY_^$ UdS&"$ ]QYc \Uc S_]RY^U QfUS TU
^_efUQeg Tb_Ydc dU\c a e ~Y\c Q``QbQYccU^d j ^_dbU m`_aeU TQ^c \U SQTbU Wm^mbQ\
TU Tb_Ydc TU \~X_] ] U !`Qb UgU]`\U \~mWQ\Ydm TU dbQYdU] U^d Ud \~Y^dUbTYSdY_^ TU
d_edU TYcSbY]Y^QdY_^$ UdS&"& AUc QbdYS\Uc \Uc `\ec Y] `_bdQ^dc TU SUddU cUSdY_^ !+)
j +," Y^dUbTYcU^d d_edU S_^dbQY^dU$ d_bdebU Ud cmfYSU S_b`_bU\ S_^dbU \Uc `Ub%
c_^^Uc `b_dmWmUc$ mdQR\YccU^d \U `bY^SY`U TU \Ueb bUc`_^cQRY\Ydm Y^TYfYTeU\\U
`_eb d_ed QSdU S_]]Yc S_^dbU \U TmdU^dUeb$ S_^VYb] U^d \~Y^dUbTYSdY_^ TmZj
UgYcdQ^dU Te GnW\U] U^d TU AQ =QhU S_^SUb^Q^d \Uc `UY^Uc S_\\USdYfUc$ QfUS
e^U Y^dUbTYSdY_^ Ug`\YSYdU TU d_edU bU`bmcQY\\U Ud TU `bYcU T ~_dQWUc&

AQ cUSdY_^ >> bnW\U \U c_bd TUc mdbQ^WUbc ceb \U dUbbYd_YbU T ~e^U `QbdYU Qe
S_^V\Yd$ ae~_^ Q``U\\U S_] ] e^m] U^d z \Uc mdbQ^WUbc U^^U]Yc {& 6 \Ueb ceZUd
\U Tb_Yd TU AQ =QhU bUcdU ] eUd3 e^ `bY^SY`U Q^SYU^ Te Tb_Yd S_ede]YUb$
T~Q`bnc \UaeU\ U^ SQc TU WeUbbU _^ \QYccQYd \YRbU] U^d `QbdYb \Uc ceZUdc U^^U]Yc$
QfQYd `Qbe j SU `_Y^d ^_d_YbU a e ~_^ c~mdQYd QRcdU^e TU \U S_TYVYUb& BQYc Tnc \Q
`bU]YnbU WeUbbU ]_^TYQ\U SUc mdbQ^WUbc VebU^d$ TQ^c d_ec \Uc `Qhc RU\\YWm%
bQ^dc _e `bUcaeU$ Y^dUb^mc U^ ]QccU Ud Tm]e^Yc TU d_edU `b_dUSdY_^ S_^fU^%
dY_^^U\\U$ TQ^c e^U cYdeQdY_^ c_efU^d dbnc TYVVYSY\U& AQ 8_^fU^dY_^ >K bmdQR\Yd
\~Q^SYU^ `bY^SY`U TU Tb_Yd S_ede] YUb Ud cdY`e\U$ TQ^c \~QbdYS\U +-$ aeU SUc
`Ubc_^^Uc$ U^ bnW\U Wm^mbQ\U$ _^d \U Tb_Yd TU aeYddUb \U dUbbYd_YbU U^^U]Y$ c_ec
bmcUbfU aeU SU Tm`Qbd ^U c_Yd `Qc S_^dbQYbU Qeg Y^dmbodc TU \~:dQd U^ aeUcdY_^&
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AU ]o]U QbdYS\U Y^cdYdeU e^ Tb_Yd TU bUS_ebc `_eb SUeg QegaeU\c SUddU Qed_%
bYcQdY_^ Q mdm bUVecmU Ud \Q `_ccYRY\Ydm T ~e^U Y^dUbfU^dY_^ TU \Q `eYccQ^SU
`b_dUSdbYSU& AUc TYc`_cYdY_^c aeY ceYfU^d bnW\U^d \Uc ]_TQ\Ydmc TU bQ`QdbYU] U^d
QY^cY aeU \Q cYdeQdY_^ TU SUeg aeY bUcdU^d QeccY RYU^ \_bcae~Y\c c_^d \QYccmc U^
\YRUbdm aeU \_bcae~Y\c V_^d \~_RZUd TU ]UcebUc TU S_^dbs\U$ f_YbU T ~Y^dUb^U] U^d&
:^S_bU e^U V_Yc$ Y\ c~QWYd$ j \~_SSQcY_^ TU SXQSe^U TU SUc TYc`_cYdY_^c$ TU
]UddbU e^ VbUY^ Qe `_ef_Yb TYcSbmdY_^^QYbU TU \Q `QbdYU Qe `_ef_Yb TU \QaeU\\U
\Uc `Ubc_^^Uc `b_dmWmUc cU db_efU^d&

8UddU cUSdY_^ d_edU U^dYnbU bU`bmcU^dU e^ SXQ`YdbU ^_efUQe TQ^c \U Tb_Yd
S_^fU^dY_^^U\ `eYcae~Qe`QbQfQ^d SU T_] QY^U mdQYd bmWY ` Q b \U Tb_Yd S_ede%
]YUb TU ] Q^YnbU T~QY\\Uebc Y^SUbdQY^U&

AUc cUSdY_^c >>> Ud >K dbQYdU^d bUc`USdYfU]U^d Te S_] `_bdU] U^d TUc RU\\Y%
WmbQ^dc ceb \U dUbbYd_YbU _SSe`m Ud TU \~Y^dUb^U] U^d TUc `Ubc_^^Uc `b_dmWmUc&
AUc Tb_Ydc TU \Q `eYccQ^SU _SSe`Q^dU bU`_cU^d$ aeQ^d Qe V_^T$ ceb \Uc bnW\Uc
] QY^dU^Q^d S\QccYaeUc Te GnW\U]U^d TU AQ =QhU$ ]QYc$ ae_YaeU TmS_e\Q^d
TU SUddU c_ebSU$ \Uc bnW\Uc ^_efU\\Uc$ d_ed U^ S_^VYb] Q^d \Uc Q^SYU^^Uc$ ] _TY%
VYU^d U^ VQYd \U Tb_Yd TU \~_SSe`QdY_^& 8 ~Ucd TQ^c SUddU `QbdYU ae ~_^ TmSn\U
`Ued%odbU \U ]YUeg \Q ^_efU\\U Q``b_SXU aeY SQbQSdmbYcU \Q TUegYn]U
z `XQcU {&TU S_TYVYSQdY_^ Te Tb_Yd TU \Q WeUbbU& IQ^TYc aeU \U GnW\U] U^d TU
AQ =QhU `bmSYcU \Uc Tb_Ydc Ud \Uc TUf_Ybc TU \Q `eYccQ^SU _SSe`Q^dU Ud ` Qb
bm`UbSeccY_^ cUe\U]U^d \Uc Tb_Ydc TU \~Y^TYfYTe$ TQ^c \Q 8_^fU^dY_^ \U `b_%
SmTm Ucd d_ed j VQYd Y^fUbcU& : ^ _edbU S_]]U j \~m` _ a e U Te GnW\U] U^d
\~Y^TYfYTe mdQYd$ _^ \~Q fe$ `b_dmWm ` Qb \Q ^QdebU ] o] U TU \Q WeUbbU$ \U
GnW\U]U^d cU c_eSYU TQfQ^dQWU TU `b_dmWUb cQ `b_`bYmdm aeU \eY%]o]U& 6Y^cY
ceb ), QbdYS\Uc TU \Q cUSdY_^ Te GnW\U] U^d S_^cQSbmU j \~_SSe`QdY_^ U^^U]YU$
D QbdYS\Uc dbQYdU^d TU \Q `b_dUSdY_^ TUc RYU^c `eR\YSc Ud `bYfmc& E Qb S_^dbU$ ceb
+* QbdYS\Uc TU SUddU cUSdY_^ >>> !dUbbYd_YbUc _SSe`mc" TUeg cUe\U] U^d S_^SUb%
^U^d \Uc RYU^c& F eQ^T _^ S_^cYTnbU T_^S \Uc bnW\Uc ceb \~_SSe`QdY_^ TQ^c \Ueb
U^cU]R\U _^ c~Q`Ubl_Yd aeU$ TQ^c \U c_eSY TU `b_dmWUb \Q `_`e\QdY_^$ \Uc Tb_Ydc
TU \Q `eYccQ^SU _SSe`Q^dU h Q``QbQYccU^d S_]]U Ugdbo] U] U^d bUcdbUY^dc ` Qb
GQ``_bd Qe GnW\U] U^d TU AQ =QhU$ Ud aeU$ TQ^c \U ] o] U Red$ \Q 8_^fU^dY_^
TU <U^nfU Y]`_cU d_edU e^U WQ]]U TU TUf_Ybc Ud TU WQbQ^dYUc U^fUbc \Q
`_`e\QdY_^ S_^dbU \~QbRYdbQYbU TU \~U^^U]Y&

9Q^c \U SQTbU TU SUddU mdeTU c_]]QYbU$ ^_ec ^U `_ef_^c aeU bU^f_hUb \U
\USdUeb Qe dUgdU TU \Q 8_^fU^dY_^$ T ~QY\\Uebc dbnc TmdQY\\mU$ ceb SUc dXn]Uc TU
\~_SSe`QdY_^ Ud TU \~Y^dUb^U]U^d& F e~Y\ ^_ec ceVVYcU T~QddYbUb c_^ QddU^dY_^
c`mSYQ\U]U^d$ U^ SU aeY S_^SUb^U \~_SSe`QdY_^$ ceb \Uc bnW\Uc Tm\Y] YdQ^d \Uc
WQbQ^dYUc ZeTYSYQYbUc TQ^c \U SQTbU TU \Q \mWYc\QdY_^ `m^Q\U Q``\YSQR\U !Qbd& ., j
/0" Ud U^ SU aeY S_^SUb^U \~Y^dUb^U]U^d$ ceb \~Q^Q\_WYU VbQ``Q^dU U^dbU \U
dbQYdU] U^d TUc Y^dUb^mc Ud \~UccU^dYU\ TUc ]UcebUc Q``\YSQR\Uc Qeg `bYc_^^YUbc
TU WeUbbU cU\_^ \Q 8_^fU^dY_^ >>>&

F eQ^d Qe dYdbU >K$ aeY S_^dYU^d \Uc TYc`_cYdY_^c bU\QdYfUc j \~UgmSedY_^ TU \Q
8_^fU^dY_^$ ^_ec U^ Qf_^c TmZj mf_aem \Uc bnW\Uc \Uc `\ec ] QbaeQ^dUc j
`b_`_c TUc TYc`_cYdY_^c S_]]e^Uc Qeg aeQdbU 8_^fU^dY_^c& HYW^Q\_^c$
d_edUV_Yc YSY \~Y] `_bdQ^SU TUc QbdYS\Uc ),* Ud ),+ aeY `bmSYcU^d \U bs\U TUc
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_bWQ^Yc]Uc Xe] Q^YdQYbUc$ h S_]`bYc \U 8>8G$ TQ^c \Uc QSdY_^c TU cUS_ebc Qeg
`Ubc_^^Uc `b_dmWmUc Ud TU S_^dbs\U TU \~UgmSedY_^ TU \Q 8_^fU^dY_^&

6fUS \~| efbU TU <U^nfU TU )1,1 c~QbbodU ^_dbU Q^Q\hcU Te TmfU\_``U] U^d
TU Tb_Yd `_cYdYV S_^SUb^Q^d \Q `b_dUSdY_^ TU \Q `_`e\QdY_^ SYfY\U TQ^c \Uc
S_^V\Ydc Qb]mc Y^dUb^QdY_^Qeg& AQ 8_^fU^dY_^ >K Ucd T_^S \U TUb^YUb ]_d TU \Q
F@R F<N< j SU ceZUd Ud S_]R\U e^U WbQ^TU \QSe^U TQ^c \U S_b`c TU Tb_Yd TU \Q
WeUbbU$ \QSe^U TUfU^eU mfYTU^dU TQ^c \Uc SYbS_^cdQ^SUc ^_efU\\Uc TU \Q WeUbbU
z d_dQ\U { aeY$ U^ dQ^d aeU `Xm^_] n^U$ ^ ~mdQYd `Qc `bmfYcYR\U j \~m`_aeU TU \Q
S_^SU`dY_^ Te Tb_Yd z S\QccYaeU { TUc S_^V\Ydc Qb]mc& E_eb SU aeY Ucd TU
\~QbRYdbQYbU TUc RU\\YWmbQ^dc S_^dbU \Uc SYfY\c U^ \Ueb `_ef_Yb$ \Q 8_^fU^dY_^ >K
\U ZeWe\U `bUcae~U^dYnbU] U^d Qe ]_Y^c Te `_Y^d TU feU Te Tb_Yd& AU `b_R\n] U
TU \~Q``\YSQdY_^ UVVUSdYfU TU \Q 8_^fU^dY_^ TQ^c \Q `bQdYaeU bUcdU$ mfYTU]%
]U^d$ _efUbd ]QYc ^U ^_ec Y^dmbUccU `Qc YSY& I_edUV_Yc$ bUcdU QeccY _efUbd
\~QedbU Qc`USd bU\QdYV j \Q `b_dUSdY_^ TU \Q `_`e\QdY_^ SYfY\U 2 SU\eY TU cQ
`b_dUSdY_^ S_^dbU \Uc TQ^WUbc Y^XmbU^dc Qeg UVVUdc TUc X_cdY\Ydmc& 8 ~Ucd \j \U
`b_R\n] U `bY^SY`Q\ a e ~_^ dkSXU QSdeU\\U]U^d TU bmc_eTbU ceb \U `\Q^ Ze bYT Y%
aeU Ud \Uc dU^TQ^SUc TU \Q F@R A@L@H?< f_^d ZecdU] U^d TQ^c SU cU^c&

>>>& A:H I:C9 6C8:H 68IJ:AA:H 9 : A6 1,9 -,6,3+(
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C_ec ^U ^_ec QddQbTUb_^c `Qc YSY ceb \Uc SYbS_^cdQ^SUc Wm^mbQ\Uc aeY _^d
Q]U^m j bUS_^cYTmbUb$ j `UY^U TUeg TmSU^^YUc Q`bnc$ \Uc bnW\Uc TU Tb_Yd TU \Q
WeUbbU$ d_eZ_ebc c_ec \Ueb Qc`USd Xe] Q^YdQYbU& AUc VQSdUebc TmdUb] Y^Q^dc U^
\~_SSebbU^SU _^d mdm T~e^U `Qbd \Uc ^_efU\\Uc Qb]Uc$ ]mdX_TUc Ud ]_hU^c TU
S_]RQd ^mUc U^ S_bbm\QdY_^ QfUS \U `b_Wbnc TUc cSYU^SUc Ud TU \Q dUSX^_\_WYU Ud
T~QedbU `Qbd$ SUbdQY^c TmVQedc Q``Qbec TQ^c \~Q``\YSQdY_^ `bQdYaeU TUc 8 _^%
fU^dY_^c TU <U^nfU U^ `QbdYSe\YUb& EQb QY\\Uebc$ d_ec \Uc UVV_bdc TU \Q c_SYmdm
Y^dUb^QdY_^Q\U U^ feU TU `QbUb j SUddU Y^V\eU^SU ^mVQcdU Te TmfU\_``U] U^d
dUSX^_\_WYaeU U^ QbbodQ^d \Q S_ebcU Qeg Qb] U] U^dc TQ^c \U SQTbU Te Tm%
cQb]U]U^d$ QY^cY aeU T ~QedbUc ]UcebUc `_\YdYaeUc QhQ^d `_eb Re d TU RQ^^Yb
UVVUSdYfU]U^d \Q WeUbbU$ cU c_^d bmfm\mc \Y]Ydmc TQ^c \Uebc UVVUdc !)/"& >\ VQ\\QYd
d_ed TU ]o]U U^dbU`bU^TbU aeU\aeU SX_cU& AU `\ec ^QdebU\ mdQYd T ~QTQ`dUb j
^_efUQe \U DOM DH =@FFI j \~QSdeQ\Ydm Te ]_]U^d&

Ke aeU \Uc ]o]Uc _RcdQS\Uc S_^SUb^Q^d e^U bmfYcY_^ VbQ^SXU Ud _efUbdU Te
Tb_Yd TU AQ =QhU ceRcYcdU^d d_eZ_ebc$ \U cUe\ SXQ] ` TU ] Q^| efbU bUcdU \U
Tb_Yd TU <U^nfU&

!)/" >\ ^ U VQ e d d_ e dUV_ Yc ` Q c \Uc c_ e c%UcdY] Ub 2 f _ Yb ` Q b Ug U] ` \U \Q 8 _ ^ f U ^ dY_ ^ c e b \~Y^ dU bT YS %
dY_^ T U \Q ] YcU Q e ` _ Y^ d$ T U \Q VQ R bYS Q dY_ ^ U d T e cd_S[QWU T Uc Qb] U c R Q S dm bY_ \_ W Ya e U c$ R Y_ \_ W Ya e Uc
_ e j d_gY^Uc U d c e b \U e b T U cdbe SdY_ ^ &
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<bkSU Qe bs\U `bY] _bTYQ\ Te 8>8G Ud U^ `QccQ^d `Qb TUeg S_^VmbU^SUc
T~Ug`Ubdc W_efUb^U] U^dQeg$ ^_ec QR_edYcc_^c Q\_bc Qeg TUeg `b_ZUdc TU
`b_d_S_\Uc QTTYdY_^^U\c Ud j \Q S_^VmbU^SU TY`\_] QdYaeU TU <U^nfU$ S_]%
]U^SmU U^ )1/,&

IU\ ae ~Y\ Q mdm `bmcU^dm j \Q 8_^VmbU^SU TY`\_] QdYaeU j \Q ceYdU TUc S_^Vm%
bU^SUc T ~Ug`Ubdc$ \U `b_ZUd Te 8>8G bUV\mdQYd$ `_eb QY^cY TYbU$ \~_`Y^Y_^ S_^%
dU]`_bQY^U TU \Q S_] ] e^Qedm Y^dUb^QdY_^Q\U S_^SUb^Q^d \Q `b_dUSdY_^ TUc
fYSdY]Uc TUc S_^V\Ydc Qb]mc Y^dUb^QdY_^Qeg3 _`Y^Y_^ V_b]mU U^ `bU^ Q^ d `_eb
RQcU \~Y^dmbod Wm^mbQ\ Ud _t$ V_bSm]U^d$ \Uc Y^dmbodc `QbdYSe\YUbc TUc :dQdc cU
db_efQYU^d aeU\aeU `Ue j \~QbbYnbU%`\Q^& AU 8>8G$ TQ^c e^U `_cYdY_^ `QbdYU
Se\YnbU U^ dQ^d a e ~_bWQ^Yc]U Xe] Q^YdQYbU Ud Y]`QbdYQ\$ Q dkSXm TU `bU^TbU U^
S_^cYTmbQdY_^ \Uc `b_`_cYdY_^c T ~Ug`Ubdc \Uc `\ec `b_VYdQR\Uc Qeg fYSdY]Uc&
6Y^cY$ aeQ^T ^_ec TYcY_^c aeU \U `b_ZUd TU Eb_d_S_\U bUV\mdQYd \~z Y^dmbod
Wm^mbQ\ { SU\Q bUfYU^d j TYbU$ Qe V_^T$ \~Y^dmbod TUc fYSdY]Uc&

9 ebQ^d \Uc TmRQdc TU \Q S_^VmbU^SU TY`\_] QdYaeU Ud c_ec \~Y^V\eU^SU TUc
TYfUbc `Qhc _^ QT_`dQ TUc \YRU\\mc T_^d \U S_^dU^e mdQYd aeU\aeUV_Yc ]_Y^c
XUebUeg aeU \Q `b_`_cYdY_^ Y^YdYQ\U Te 8>8G$ U^ SU cU^c a e ~Y\ cQSbYVYQYd TQ^c
e^U SUbdQY^U ]UcebU \~Y^dmbod TUc fYSdY]Uc TU \Q WeUbbU Qeg Y^dmbodc TUc :dQdc&

9Q^c c_^ U^cU]R\U \U `b_ZUd Te 8>8 G Ucd e^ dUgdU S_XmbU^d Ud RYU^
maeY\YRbm$ \QbWU] U^d Y^c`Ybm `Qb SUd Uc`bYd ^_efUQe aeY SQbQSdmbYcU \~Q``b_SXU
]_TUb^U TUc `b_R\n]Uc Te Tb_Yd TU \Q WeUbbU !)0"& AQ ^mSUccYdm ] Y\YdQYbU cU
db_efU$ d_ed Qe \_^W TU SU T_Se]U^d$ TQ^c e^ bQ``_bd TU ceR_bTY^QdY_^
fYc%j%fYc TUc UgYWU^SUc T ~Xe] Q^Ydm& >\ Ucd j bU] QbaeUb aeU \Uc :dQdc$ S_^%
dbQYbU] U^d j \Q `_cYdY_^ `bYcU U^ )1,1$ _^d QSSU`dm TU dbQYdUb TQ^c \U SQTbU TUc
TUeg `b_d_S_\Uc QTTYdY_^^U\c SUbdQY^c Qc`USdc TU Tb_Yd bmcUbfmc dbQTYdY_^^U\%
\U]U^d Qe Tb_Yd TU AQ =QhU& AU Red z Qf_em { TU \Q S_TYVYSQdY_^ QSdeU\\U Ucd
TU S_]`\mdUb$ cQ^c \Uc bmfYcUb d_edUV_Yc$ \Uc aeQdbU 8_^fU^dY_^c TU <U^nfU TU
)1,1& BQYc$ T ~Q`bnc \Uc dbQfQeg `bm`QbQd_YbUc Ud \U S_^dU^e TUc dUgdUc `b_`_%
cmc$ bUcc_bd e^U VY^ RUQeS_e` `\ec Q]RYdYUecU !)1"& C_ec c_]]Uc dm]_Y^c \j
TU SUddU ^_efU\\U Q``b_SXU aeY S_^cYcdU j UgdbQYbU SUbdQY^Uc `QbdYUc Te S_b`c
TUc bnW\Uc Te 9 b_Yd TU AQ =QhU$ j \Uc bUS_^cYTmbUb c_ec e^ ^_efU\ Q^W\U$
S~Ucd%j%TYbU ^_^ `\ec j \Q \e]YnbU TUc Y^dmbodc TUc :dQdc RU\\YWmbQ^dc$ ]QYc Qe
S_^dbQYbU j \Q \eUeb TUc Y^dmbodc TU \~Y^TYfYTe Ud TU cQ `b_dUSdY_^$ Ud j \Uc
Y^S_b`_bUb U^ceYdU TQ^c TUc Y^cdbe]U^dc Q``QbdU^Q^d Qe 9 b_Yd TU <U^nfU& D^
c~Ucd cUbfY TmZj TU SU `b_SmTm dQ^d U^ )1*1 ae~U^ )1,1 Ud$ S_] ]U _^ \U f_Yd$
SUddU dU^TQ^SU cU `_ebceYd QSdeU\\U]U^d& C_ec _c_^c ]o] U TYbU aeU$ dbnc
`b_RQR\U] U^d Ud WbkSU Qeg z QTQ`dQdY_^c { ceSSUccYfUc _^ QbbYfUbQ `b_WbUc%
cYfU]U^d Ud TQ^c e^ QfU^Yb `\ec _e ]_Y^c `b_SXU j z \YaeYTUb { \U 9 b_Yd TU AQ
=QhU dU\ aeU ^_ec \U S_^^QYcc_^c$ U^ \U bU] `\QlQ^d ` Qb e^ ^_efUQe Tb_Yd TU
\Q WeUbbU dbnc S_]`\Ud m\QR_bm ceb \Uc `bY^SY`Uc TU Tb_Yd Xe] Q^YdQYbU QSdeU\&

!)0" E _ e b e ^ U f e U T ~U^ cU] R \U 2 8 QccUcU 6& *OLL@HN NL@H?M DH NC@ ?@P@FIJG@HN I A NC@ 1<Q I A

(LG@? *IHAFD>NM! G YfYcdQ dbY] U cdbQ \U T Y 9 YbU dd_ ` e R \YS_ $ Q ^ ^ _ M M >K !)1/,"$ `& ),(/%),,0&
!)1" K _Yb 5LIE@NM ?@ 5LINI>IF@M <??DNDIHH@FM <OR *IHP@HNDIHM ?@ .@HUP@ ?O $% <IXN $'&' @N

*IGG@HN<DL@! UT & 8 >8 G $ < U ^ n f U )1/+ U d T _ S e ] U ^ dc T U \Q 8 _ ^ Vm bU ^ S U T Y` \_ ] Q dYa e U !^_d&
8 9 9 = '* * . T e )- TmS& )1/-"&
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AQ `_`e\QdY_^ SYfY\U Ucd `b_dmWmU TQ^c \U `b_ZUd QSdeU\ ceb TUeg f_YUc U^
_bTbU `QbQ\\n\U 2 T~e^U `Qbd$ Y^TYbUSdU]U^d$ `Qb \Uc TYc`_cYdY_^c Wm^mbQ\Uc cU
bQ``_bdQ^d j d_edUc \Uc SQdmW_bYUc TUc fYSdY]Uc TU WeUbbU Ud$ TU \~QedbU$ TYbUS%
dU]U^d TQ^c \U SQTbU TUc bnW\Uc aeY dbQYdU^d TU cQ cYdeQdY_^ `QbdYSe\YnbU&

E_eb SU aeY Ucd TU \Q `b_dUSdY_^ Y^TYbUSdU SU c_^d$ T ~e^U ] Q^YnbU Wm^mbQ\U$
d_edUc \Uc TYc`_cYdY_^c fYcQ^d j mbYWUb j e^ ^YfUQe `\ec m\Ufm \Q `b_dUSdY_^ TUc
fYSdY]Uc TU \Q WeUbbU U^ dQ^d aeU dU\\U$ j U^ mdU^TbU \U SXQ]` T ~Q``\YSQdY_^
TQ^c \U dU]`c Ud TQ^c \~Uc`QSU _e j bU^V_bSUb$ ` Q b TUc ] UcebUc QTmaeQdUc$
\~Q``\YSQdY_^ TUc 8_^fU^dY_^c Ud Te Eb_d_S_\U QTTYdY_^^U\ TQ^c \Q `bQdYaeU&
6eg TYc`_cYdY_^c TU SU WU^bU Y\ VQed QRc_\e] U^d QZ_edUb \U ^_efU\ QbdYS\U )$ dU\
ae~Y\ Q mdm QT_`dm j \Q `bU]YnbU cUccY_^ TU \Q 8_^VmbU^SU TY`\_] QdYaeU Ud
^_ec `U^c_^c \j$ U^ `QbdYSe\YUb$ j c_^ Q\Y^mQ *&

EQb SUddU TUb^YnbU TYc`_cYdY_^ _^ S_^VYb]U cQ^c maeYf_aeU e^U bnW\U TmZj
QSSU`dmU TQ^c \U Tb_Yd Y^dUb^QdY_^Q\ Wm^mbQ\$ j cQf_Yb a e ~j ^_dbU m`_aeU \Uc
WeUbbUc Q^dYS_\_^YQ\Uc$ SU\\Uc TYdUc z TU \YRmbQdY_^ ^QdY_^Q\U { _e \Uc WeUbbUc
ae~e^ `Ue`\U ] n^U `_eb UgUbSUb \YRbU] U^d c_^ Tb_Yd j \~Qed_TmdUb] Y^QdY_^
c_^d dbQYdmUc U^ dQ^d aeU S_^V\Ydc Y^dUb^QdY_^Qeg& 6 ^dmbYUebU] U^d j \~QT_`dY_^
TU SUddU bnW\U !Y\ U^ TU] UebUbQ QY^cY Ze ca e ~Qe ] _] U^d TU \~U^dbmU U^ fYWeUeb
Te Eb_d_S_\U" \Uc S_^V\Ydc TU SUddU Uc`nSU mdQYU^d dbQYdmc T~U]R\mU Qe ]_Y^c Te
`_Y^d TU feU TU \~Q``\YSQdY_^ Te Tb_Yd TU \Q WeUbbU$ S_]]U TUc S_^V\Ydc
Y^dUb^Uc& B QY^dU^Q^d \Q cYdeQdY_^ SXQ^WU 2 c_Yd \U SQc ` Qb UgU]`\U T ~e^U
WeUbbU Q^dYS_\_^YQ\U z S\QccYaeU { 2 Y\ fQ TU c_Y aeU \Uc fYSdY]Uc Z_eYccU^d cQ^c
dQbTUb TU \Q `b_dUSdY_^ TUc 8_^fU^dY_^c Ud Te Eb_d_S_\U3 c_Yd e^ SQc `\ec
Q]RYWe !dU\ ` Qb UgU]`\U \U 7Q^W\QTUcX"3 Y\ ceVVYbQYd Q\_bc `Qb UgU]`\U T ~e^U
bmc_\edY_^ TU \~6ccU]R\mU Wm^mbQ\U aeQ\YVYQ^d \U S_^V\Yd U^ aeUcdY_^ TU S_^V\Yd
Y^dUb^QdY_^Q\& A ~QRcU^SU TU SbYdnbUc cubc bU`bmcU^dU$ Qccebm]U^d$ e^U TYVVY%
Se\dm `_\YdYaeU ]QYc Te `_Y^d TU feU Xe] Q^YdQYbU$ ]o]U cY e^U TmSYcY_^
`QbdYQ\U Ud z `_\YdYaeU { TU \Q ]QZ_bYdm TU \Q S_] ] e^Qedm Y^dUb^QdY_^Q\U
S\QccU e^U WeUbbU SYfY\U `Qb] Y \Uc S_^V\Ydc Y^dUb^QdY_^Qeg$ Y\ h QebQYd TU ae_Y
c~U^ bmZ_eYb TQ^c \~Y^dmbod TUc fYSdY]Uc Te S_^V\Yd Qb]m&

:^ `Qb\Q^d d_eZ_ebc TU SUddU `b_dUSdY_^ Y^TYbUSdU$ \Uc TYc`_cYdY_^c Te dYdbU
>>> _^d e^U Y] `_bdQ^SU SQ`YdQ\U& AUc bnW\Uc U^ aeUcdY_^ d_eSXU^d Qeg ] mdX_%
TUc Ud ]_hU^c TU S_]RQd3 ] QdYnbU Q``QbdU^Q^d ` Qb UgSU\\U^SU Qe 9 b_Yd TU AQ
=QhU3 `_eb \Q `b_dUSdY_^ TU \Q `_`e\QdY_^ SYfY\U \Uc `\ec Y] `_bdQ^dUc c_^d \Uc
TYc`_cYdY_^c TUc QbdYS\Uc ++ Ud +, bU\QdYVc j \~Y^dUbTYSdY_^ TUc ] Qeg ce`UbV\ec Ud
Qeg Qb]Uc ^_efU\\Uc& E_eb ^_] RbU T ~:dQdc bU`bmcU^dmc j \Q 8_^VmbU^SU
TY`\_]QdYaeU \Uc TYc`_cYdY_^c TUc QbdYS\Uc ++ Ud +, ^U c_^d a e ~e^ ]Y^Y]e]
Wm^mbQ\ Ud S~Ucd `_ebae_Y Y\c `b_`_cU^d e^U cmbYU TU TYc`_cYdY_^c fYcQ^d j
\~Y^dUbTYSdY_^ _e j \Q \Y]YdQdY_^ T~U]`\_Y TU SUbdQY^Uc Qb]Uc RYU^ c`mSYVYmUc
$# "

E_eb SU aeY Ucd TU \Q `b_dUSdY_^ TYbUSdU TU \Q `_`e\QdY_^ SYfY\U Y\ VQed cU
bmVmbUb Qe dYdbU >K ]QYc mWQ\U] U^d j SUbdQY^Uc TYc`_cYdY_^c Te dYdbU >>& GU\U%

!*(" A ~Y^ YdYQdYf U U^ Q mdm `bYcU j \~_ bYW Y^ U ` Q b \~: Wh`dU$ \U B U g Ya e U$ \Q C _ bf nW U$ \U H _ e T Q ^ $ \Q
HenTU$ \Q HeYccU U d \Q N _eW_c\QfYU&
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f_^c aeU ceb */ QbdYS\Uc !,+ j .1" TU SU dYdbU >K S_^SUb^Q^d \Q `_`e\QdY_^
SYfY\U$ `bUcaeU \Uc TUeg dYUbc !Qbd& ,+ j -1" c_^d S_^cQSbmc j \Q `b_dUSdY_^
Wm^mbQ\U TU \Q `_`e\QdY_^ S_^dbU \Uc UVVUdc TUc X_cdY\Ydmc& >\ Ucd mfYTU^d$ T_^S$
aeU TQ^c \~Uc`bYd TUc QedUebc TU SU dUgdU \U `b_R\n] U `bY^SY`Q\ j bmc_eTbU
bUcdU \Q `b_dUSdY_^ TUc SYfY\c S_^dbU \Uc TQ^WUbc TUc _`mbQdY_^c ]Y\YdQYbUc Ud
`_eb U^ fU^Yb j e^U c_\edY_^ Y\c TmfU\_``U^d U^ d_ed `bU] YUb \YUe \U dYdbU >> TU
\Q S_^fU^dY_^ >K aeY bmWYd \Q ]o] U ]QdYnbU&

C_ec ^_ec S_^dU^dUb_^c$ TQ^c \U SQTbU TU SU S_^TU^cm$ T ~Y\\ecdbUb ^_dbU
`b_`_c bU\QdYV Qeg dU^TQ^SUc QSdeU\\Uc ` Qb TUeg UgU]`\Uc TU SUc bnW\Uc TU
`b_dUSdY_^ TYbUSdU 2 \~QbdYS\U ,0 S_^dYU^d TUc TYc`_cYdY_^c bU\QdYfUc j \Q `b_dUS%
dY_^ TUc RYU^c Y^TYc`U^cQR\Uc j \Q cebfYU TU \Q `_`e\QdY_^ SYfY\U$ j cQf_Yb \Uc
TU^bmUc Ud bUcc_ebSUc Q\Y]U^dQYbUc& AU dUgdU QT_`dm ` Q b \Q S_^VmbU^SU TY`\_%
] QdYaeU Ucd aeQ^d Qe V_^T ]YUeg V_b]e\m aeU \U `b_ZUd Te 8>8G$ ]QYc TQ^c
\Q ^_efU\\U bmTQSdY_^$ _^ QZ_edU e^U bmcUbfU S_^SUb^Q^d \Q `b_dUSdY_^ TU SUc
RYU^c3 bmcUbfU aeY$ j ^_c hUeg$ Q] _Y^TbYd \Q fQ\Ueb Wm^mbQ\U TU SUddU TYc`_cY%
dY_^& 9 ~Q`bnc \~Q\Y^mQ ) Y\ Ucd Y^dUbTYd T ~QVVQ]Ub \Uc SYfY\c S_]]U ] mdX_TU TU
WeUbbU& A ~Q\Y^mQ * S_^dYU^d e^U Y^dUbTYSdY_^ T ~Q`bnc \QaeU\\U \Uc `QbdYUc Qe
S_^V\Yd ^ ~_^d `Qc \U Tb_Yd TU `bYfUb \Q `_`e\QdY_^ _e \Q `QbdYU QTfUbcU$ `Qb
aeU\aeU ]_hU^ aeU SU c_Yd !TUcdbeSdY_^$ cQYcYU$ QddQaeU$ UdS&"$ TUc RYU^c
Y^TYc`U^cQR\Uc j \Q cebfYU TU \Q `_`e\QdY_^ SYfY\U !bUcc_ebSUc Q\Y]U^dQYbUc$
bmcUbfUc T ~UQe `_dQR\U$ UdS&" z &&& aeU\ aeU c_Yd \U ] _dYV T_^d _^ c~Y^c`YbU$ aeU
SU c_Yd `_eb QVVQ] Ub TUc `Ubc_^^Uc SYfY\Uc$ `b_f_aeUb \Ueb Tm`\QSU] U^d _e
`_eb d_edU QedbU bQYc_^ {& A ~Q\Y^mQ , S_]`\ndU SUddU Y^dUbTYSdY_^ U^ Y^TYaeQ^d
aeU \Uc RYU^c U^ aeUcdY_^ ^U `UefU^d `Qc odbU \~_RZUd TU bU`bmcQY\\Uc& 9 ~Q`bnc
\~Q\Y^mQ + d_edUV_Yc Y\ h Q e^U UgSU`dY_^ j \Q bnW\U Wm^mbQ\U$ j cQf_Yb aeU
\~Y^dUbTYSdY_^ ^U c~Q``\YaeU `Qc cY \Uc RYU^c `b_dmWmc c_^d edY\Ycmc Q" e^YaeU%
] U^d `_eb Q``b_fYcY_^^Ub \~Qb]mU QTfUbcU Ud R" j T ~QedbUc VY^c aeU SUd
Q``b_fYcY_^^U]U^d$ ]QYc j \~Q``eY TYbUSd T ~e^U QSdY_^ ]Y\YdQYbU& 9 Q^c SUc
SQc%\j$ c_ec SUbdQY^Uc S_^TYdY_^c Y^TYaemUc TQ^c \U dUgdU$ \Uc QSdY_^c TU WeUbbU
S_^dbU SUc RYU^c c_^d `Ub]YcUc& 8UddU UgSU`dY_^ ^U ^_ec cU]R\U `Qc db_`
XUebUecU& EbU]YnbU]U^d$ Y\ Ucd QccUi TYVVYSY\U TU bU`mbUb TUc cd_S[c TU fYfbUc
TUcdY^mc UgS\ecYfU]U^d Qeg c_\TQdc$ mdQ^d T_^^m aeU TQ^c e^U WeUbbU _^ \Uc
U]`\_YU T ~Q`bnc \Q ^mSUccYdm Te ]_] U^d3 U^ UVVUd$ ae_YaeU TUcdY^mc j \~Qb]mU$
\Uc Q\Y]U^dc `UefU^d RYU^ odbU ]Yc j \Q TYc`_cYdY_^ TU \Q `_`e\QdY_^ cY \U
RUc_Y^ c~U^ VQYd cU^dYb& :^ceYdU$ _^ ^U f_Yd `Qc S\QYbU] U^d SU aeU fUed TYbU z &&&
j \~Q``eY TYbUSd T ~e^U QSdY_^ ]Y\YdQYbU {$ SQb TQ^c \Q WeUbbU ] _TUb^U$ d_edUc
\Uc QSdYfYdmc Ud \Uc bUcc_ebSUc TU \Q ^QdY_^ Q``_bdU^d$ TU `bnc _e TU \_Y^$ e^U
S_^dbYRedY_^ j \Q `_ebceYdU TUc X_cdY\Ydmc& 9_^S$ SUddU bmcUbfU _efbU \Q `_ccY%
RY\Ydm T~QRec Ud _^ QebQYd ]YUeg VQYd TU ^U `Qc \~Y^S\ebU TQ^c SUd QbdYS\U&

A~QbdYS\U -( Q e^U Y] `_bdQ^SU d_edU `QbdYSe\YnbU } Y\ c~QWYd TUc `bmSQedY_^c
j `bU^TbU TQ^c e^U QddQaeU&

D^ h S_^VYb]U$ e^U V_Yc TU `\ec$ aeU \Uc `QbdYUc Qe S_^V\Yd c_^d dU^eUc TU
S_^TeYbU \Uc _`mbQdY_^c ]Y\YdQYbUc z QfUS \U c_eSY S_^cdQ^d T~m`QbW^Ub \Q
`_`e\QdY_^ SYfY\U$ \Uc `Ubc_^^Uc SYfY\Uc Ud \Uc RYU^c TU SQbQSdnbU SYfY\ { Ud
U^ceYdU ae ~QeSe^U TUc TYc`_cYdY_^c c`mSYQ\Uc TU SUd QbdYS\U ^U cUbQ Y^dUb`bmdmU
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S_]]U Qed_bYcQ^d e^U QddQaeU S_^dbU \Uc `Ubc_^^Uc Ud \Uc RYU^c `b_dmWmc& D^
`bmSYcU$ U^ceYdU$ \Uc `bmSQedY_^c j `bU^TbU TQ^c e^U QddQaeU$ j cQf_Yb 2 } \U
TUf_Yb T ~odbU QRc_\e] U^d cub ae~Y\ c~QWYd T ~e^ _RZUSdYV ] Y\YdQYbU TQ^c \U cU^c
TmVY^Y `Qb \U Eb_d_S_\U } \U TUf_Yb TU bmTeYbU Qe cdbYSd ] Y^Y] e] \Uc `UbdUc
SQecmUc Y^SYTU] ] U^d Qeg `Ubc_^^Uc Ud RYU^c `b_dmWmc3 } \U TUf_Yb TU cU
S_^V_b]Ub bYW_ebUecU] U^d Qe `bY^SY`U TU `b_`_bdY_^^Q\Ydm$ j cQf_Yb c_Yd TU
c~QRcdU^Yb T~e^U QddQaeU aeY `_ebbQYd SQecUb Y^SYTU] ] U^d TUc `UbdUc Ud
T_]]QWUc aeY cUbQYU^d UgSUccYVc `Qb bQ``_bd j \~QfQ^dQWU ]Y\YdQYbU S_^SbUd Ud
TYbUSd QddU^Te$ c_Yd TU \~Y^dUbb_] `bU cY _^ cU bU^T S_]`dU TU dU\c UVVUdc _e
T~e^U UbbUeb !\~_RZUSdYV ^U cUbQYd `Qc ]Y\YdQYbU _e Y\ cUbQYd c_e]Yc j e^U
`b_dUSdY_^ c`mSYQ\U"& :^ceYdU$ Y\ h Q \U TUf_Yb T ~QfUbdYb @AA@>NDP@G@HN \Q `_`e%
\QdY_^ SYfY\U TU d_edU QddQaeU aeY `_ebbQYd \~QVVUSdUb z&&& j ]_Y^c aeU \Uc
SYbS_^cdQ^SUc ^U \U `Ub] UddU^d `Qc {& 9_^S$ ^_^ `\ec `_eb QedQ^d aeU \Q
^mSUccYdm ]Y\YdQYbU \U `Ub]UddU$ ]QYc Qe S_^dbQYbU$ j ]_Y^c aeU \Uc SYb%
S_^cdQ^SUc ^U \U `Ub] UddU^d `Qc$ SU aeY Ucd RYU^ `\ec bUcdbYSdYV& D^ dkSXU QY^cY
T~m\Y]Y^Ub \Q `_ccYRY\YdUb T ~Y^dUb`bmdUb T ~e^U ] Q^YnbU ceRZUSdYfU \Q ^_dY_^ TU
\Q ^mSUccYdm ]Y\YdQYbU& :^ _edbU$ c~Y\ h Q e^ SX_Yg U^dbU `\ecYUebc _RZUSdYVc
]Y\YdQYbUc `_eb _RdU^Yb e^ QfQ^dQWU ] Y\YdQYbU cY]Y\QYbU _^ T_Yd SX_YcYb SU\eY
z &&& T_^d _^ `Ued `U^cUb a e ~Y\ `bmcU^dU \U ]_Y^c TU TQ^WUb `_eb \Q fYU TUc
`Ubc_^^Uc SYfY\Uc _e `_eb \Uc RYU^c TU SQbQSdnbU SYfY\ {&

E_eb \U bUcdU$ _^ bU^fUbbQ \U \USdUeb$ TQ^c SUd Uc`bYd$ Qeg dUgdUc TUc QedbUc
QbdYS\Uc TU SU IYdbU >K$ c`mSYQ\U]U^d Qeg QbdYS\Uc ,+ j -+ QY^cY aeU ., Ud .-$ SUc
TUb^YUbc bU\QdYVc j \Q `b_dUSdY_^ TUc `Ubc_^^Uc Qe `_ef_Yb TUc `QbdYUc Qe
S_^V\Yd& F eQ^d Qe IYdbU >>$ ^_ec h bU\nfUb_^c UccU^dYU\\U]U^d \~QbdYS\U ). aeY
`b_dnWU \Q ]YccY_^ ]mTYSQ\U aeU\c aeU c_YU^d \Uc Rm^mVYSYQYbUc TU SUddU QSdY%
fYdm$ Ud \~QbdYS\U )/ aeY Qed_bYcU \Q `_`e\QdY_^ SYfY\U j bUSeUY\\Yb \Uc R\Uccmc$
]Q\QTUc Ud ^QeVbQWmc ]o]U QTfUbcUc&
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G m`md_^c a e ~Y\ Ucd cQ^c T_edU mfYTU^d aeU \~|efbU TU SUddU TUb^YnbU S_TY%
VYSQdY_^ SXQ^WU T ~e^U ]Q^YnbU ceRcdQ^dYU\\U \U Tb_Yd z `eb { TU \Q WeUbbU Ud
aeU$ U^ cU cUbfQ^d Te Tb_Yd TU <U^nfU$ _^ Ucd Qe V_^T U^ dbQY^ TU bmfYcUb \U
9b_Yd TU AQ =QhU& >\ bUcdU$ UVVUSdYfU]U^d$ TU f_Yb \U Eb_d_S_\U > TQ^c c_^
U^cU]R\U Ud TU cQf_Yb S_] ] U^d \Uc :dQdc bmQWYb_^d a eQ^d j cQ bQdYVYSQdY_^ Ud
c_^ Q``\YSQdY_^ TQ^c \Q `bQdYaeU$ `_eb `_ef_Yb cU TmS\QbUb ceb cQ fQ\Ueb
ZebYTYaeU Ud ceb \Q fQ\Ueb TU cQ S_^dbYRedY_^ j \Q `b_dUSdY_^ UVVUSdYfU TUc
fYSdY]Uc TU \Q WeUbbU&

I_edUV_Yc$ TUeg `b_R\n]Uc cU `_cU^d T ~U]R\mU aeQ^d j \~UgmSedY_^ `bQdY%
aeU TU cUc TYc`_cYdY_^c$ cebd_ed aeQ^T Y\ c~QWYd TU SU\\Uc Q``\YSQR\Uc TQ^c \U
S_]RQd& 9 ~e^U `Qbd$ Y\ h Q \U `b_R\n] U TU S_^dbs\U$ SQb \U Tb_Yd TU \Q WeUbbU
cQ^c e^ S_^dbs\U UVVYSQSU bYcaeU T ~odbU ceb RUQeS_e` TU `_Y^dc dbQ^cWbUccm&
E_eb odbU VbQ^S$ \Uc TYc`_cYdY_^c S_^SUb^Q^d \Q `eYccQ^SU `b_dUSdbYSU Ud \U
chcdn]U TU S_^dbs\U TQ^c c_^ U^cU]R\U ^U SXQ^WU^d `Qc db_` \Q cYdeQdY_^
QSdeU\\U Ud Y\ ^U ^_ec `QbQqd `Qc aeU SU S_^dbs\U c_Yd T_bm^QfQ^d `\ec UVVYSQSU&
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9 ~QedbU `Qbd$ Y\ h Q \U `b_R\n] U TUc Qb]U]U^dc& E_ebbQYd%_^ c~QddU^TbU$ ]o]U
aeQ^T Y\ c~QWYd T~e^ RU\\YWmbQ^d m`bYc TU R_^^U V_Y `_eb ^U `Qc `Qb\Ub T ~e^
QWbUccUeb aeY Q TmZj ] Q^YVUcdm c_^ ]m`bYc `_eb \U Tb_Yd aeU$ TYc`_cQ^d TUc
Qb]Uc QSdeU\\Uc$ Y\ `eYccU dU^Yb S_]`dU$ ` Qb UgU]`\U$ TU d_edUc \Uc `bmSQedY_^c
bUaeYcUc TQ^c \~QddQaeU 5 >\ VQeTbQYd T_^S QfQ^d d_ed ] UddbU X_bc T ~ecQWU
SUbdQY^Uc Qb]Uc S_^fU^dY_^^U\\Uc !Ud ^_^ cUe\U] U^d \Uc Qb]Uc ^eS\mQYbUc"$
QVY^ ae~_^ `eYccU SbmUb \Uc SYbS_^cdQ^SUc Wm^mbQ\Uc `b_`bUc j e^U UgmSedY_^
^_b]Q\U TUc bnW\Uc ^_efU\\Uc& E_eb SU aeY Ucd Te S_^dbs\U \~_SSQcY_^ Ucd TmZj
]Q^aemU3 aeQ^d Qeg Qb]Uc$ Y\ VQeTbQ f_Yb S_] ] U^d \Q 8_^VmbU^SU TY`\_%
]QdYaeU bmc_eTbQ SU `b_R\n] U aeY Ucd _efUbd Ud aeY QddU^T e^U c_\edY_^&




