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BU +) cU`dU]RbU *20/% \Uc ]Y^YcdbUc TUc 7VVQYbUc ndbQ^WobUc TUc ^UeV `Qic
TU \Q 9_]]e^Qedn Ueb_`nU^^U QT_`dQYU^d \Q TnSYcY_^ Ud \ÇQSdU aeY i ndQYd
Q^^Uhn% | `_bdQ^d n\USdY_^ TUc bU`bncU^dQ^dc k <7ccU]R\nU Qe ceVVbQWU e^Y&
fUbcU\ TYbUSd } #*$' 7eccY% \ÇYTnU% TnZk Y^cSbYdU TQ^c \Uc dbQYdnc TÇn\YbU e^ `Qb\U&
]U^d Ueb_`nU^ Qe ceVVbQWU e^YfUbcU\ TYbUSd #+$% db_efQYd&U\\U U^ SUddU TnSYcY_^
cQ S_^SbndYcQdY_^' :nc_b]QYc% F7ccU]R\nU Ueb_`nU^^U ^U cUbQ `\ec S_]`_cnU
| TUc Tn\nWenc aeU \Uc FQb\U]U^dc c_^d Q``U\nc k TncYW^Ub U^ \Ueb cUY^ cU\_^ \Q
`b_SnTebU VYhnU `Qb SXQaeU ;dQd ]U]RbU } #Qbd' *,1% `Qb' * Te dbQYdn 9';';'$%
]QYc TUc bU`bncU^dQ^dc n\ec TYbUSdU]U^d `Qb \Uc `Ue`\Uc Ueb_`nU^c'

BQ `nbY_TU TU SUc n\USdY_^c Ved VYhnU `Qb \U 9_^cUY\ Ueb_`nU^ bne^Y k
9_`U^XQWeU #,$' 9Uc n\USdY_^c cU Tnb_e\Ub_^d Te 0 Qe *)ZeY^ *202 3 `\ec TU
*1)]Y\\Y_^c TU | SYd_iU^c Ueb_`nU^c } cU bU^Tb_^d Q\_bc Qeh eb^Uc `_eb n\YbU
TYbUSdU]U^d \Uebc bU`bncU^dQ^dc Qe FQb\U]U^d #-$' BUc `bnQ\QR\Uc S_]]e&

#*$ @'E'9';' Te 1'*)'*20/% ^w B +01(*'

#+$ | BÇ7ccU]R\nU n\QR_bUbQ TUc `b_ZUdc U^ feU TU `Ub]UddbU \Çn\USdY_^ Qe ceVVbQWU e^YfUbcU\
TYbUSd cU\_^ e^U `b_SnTebU e^YV_b]U TQ^c d_ec \Uc ;dQdc ]U]RbUc' BU 9_^cUY\ cdQdeQ^d k
\Çe^Q^Y]Ydn QbbpdUbQ \Uc TYc`_cYdY_^c T_^d Y\ bUS_]]Q^TUbQ \ÇQT_`dY_^ `Qb \Uc ;dQdc ]U]RbUc%
S_^V_b]n]U^d k \Uebc boW\Uc S_^cdYdedY_^^U\\Uc bUc`USdYfUc } #Qbd' *,1% x , 9';';'$'

#,$ BU 9_^cUY\ Ueb_`nU^ cÇUcd bne^Y k 9_`U^XQWeU \Uc 0 Ud 1 QfbY\ *201'

#-$ 9_^V_b]n]U^d k \ÇQbdYS\U *) TU \Ç7SdU% \U FQb\U]U^d Ueb_`nU^ Q``b_efQ \Q `b_`_cYdY_^ Te
9_^cUY\ TU dU^Yb Qe S_ebc TU \Q `nbY_TU Te 0 Qe \EZeY^ *202% \Çn\USdY_^ Qe ceVVbQWU e^YfUbcU\ TYbUSd
TUc bU`bncU^dQ^dc Qe FQb\U]U^d Ueb_`nU^% Hnc_\edY_^ Te F';'% @'E'9';' Te ,*'0'*201% ^w 9
*1+(+)4 BQ TnSYcY_^ `_\YdYaeU Te 9_^cUY\ Ueb_`nU^ Ved U^ceYdU dbQTeYdU TQ^c e^ QSdU ZebYTYaeU%
:nSYcY_^ Te 9_^cUY\ Te +.'0'*201% @'E'9';' Te +2'0'*201% ^w B +).(0.'
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\Uc n\USdY_^c Ueb_`nU^^Uc Ud TU \Uc c_e]UddbU U^cU]R\U k \ÇQccU^dY]U^d TUc
9XQ]RbUc Ved T_^S QRQ^T_^^nU'

BU `b_ZUd TU \_Y | `_bdQ^d Q``b_RQdY_^ TU \Q TnSYcY_^ Te 9_^cUY\ Te +)
cU`dU]RbU *20/ Ud TU \Ç7SdU i Q^^Uhn } Ved VY^Q\U]U^d QT_`dn k \Q 9XQ]RbU
TUc bU`bncU^dQ^dc% \U 1 TnSU]RbU *200 Ud Qe In^Qd% \U +, VnfbYUb *201 #*+$'

BU ]p]U c_bd Ved bncUbfn Qe `b_ZUd TU \_Y Te + TnSU]RbU *200 | bU\QdYV Qeh
n\USdY_^c Te FQb\U]U^d Ueb_`nU^ } #*,$'

;^ fUbde TU \ÇQbdYS\U 0% x + TU \Ç7SdU% SXQaeU ;dQd ]U]RbU TUfQYd `Qb TUc
TYc`_cYdY_^c ^QdY_^Q\Uc bnW\Ub \Q `b_SnTebU n\USd_bQ\U `_eb `Ub]UddbU \Ç_bWQ&
^YcQdY_^ TU \Çn\USdY_^ TUc bU`bncU^dQ^dc Qe FQb\U]U^d Ueb_`nU^' BQ ^_dY_^ TU
`b_SnTebU n\USd_bQ\U T_^d ^_ec bU`Qb\Ub_^c% Y]`\YaeU% U^dbU QedbUc% \ÇndQR\Yc&
cU]U^d TU SYbS_^cSbY`dY_^c n\USd_bQ\Uc' 7 \Q fUY\\U% U^ 8U\WYaeU% TÇe^U ]_TY&
VYSQdY_^ V_^TQ]U^dQ\U TUc cdbeSdebUc Y^cdYdedY_^^U\\Uc% \Q TYfYcY_^ Te `Qic U^
SYbS_^cSbY`dY_^c n\USd_bQ\Uc `_eb \Uc n\USdY_^c Ueb_^n" b5b%Uc TUfQYd _R\YWQ&
d_YbU]U^d cecSYdUb TUc TnRQdc Q^Y]nc' BÇQSS_bT ` \Q a e U Y^dUbfU^e \U 0 ZeY^
*200 U^dbU \Uc `QbdYc TU \Q ]QZ_bYdn #QSS_bT S' IO]_^d _e `QSdU S_]]e&
^QedQYbU$ Q\\QYd Q\Y]U^dUb SUc TnRQdc' 9Ud QSS_bT TUcdY^n k S_^dbYReUb k \Q
`QSYVYSQdY_^ TUc bQ``_bdc U^dbU \Uc TUeh S_]]e^Qednc \Y^WeYcdYaeUc RU\WUc
S_^cQSbQYd \U `bY^SY`U TU \Q TnSU^dbQ\YcQdY_^ Te `_ef_Yb `_\YdYaeU% `Qb \U
`QbdQWU TUc S_]`ndU^SUc \nWYc\QdYfUc Ud UhnSedYfUc U^dbU \Uc TYVVnbU^dc ^YfUQeh
`_\YdYaeUc `bnfec `Qb \U FQSdU S_]]e^QedQYbU 3 \U ^YfUQe ^QdY_^Q\% \U ^YfUQe
S_]]e^QedQYbU Ud \U ^YfUQe bnWY_^Q\ #*-$'

9Ud QSS_bT Y^dnbUccU d_ed `QbdYSe\YobU]U^d ^_dbU ndeTU `Qb \Uc c_\edY_^c
aeÇY\ Q``_bdQYd k \Q aeUcdY_^ TU \Q Tn\Y]YdQdY_^ TU \ÇQbb_^TYccU]U^d n\USd_bQ\
RbehU\\_Yc' BU FQSdU S_]]e^QedQYbU `bnf_iQYd U^ UVVUd \Q cSYccY_^ TU \ÇQb&
b_^TYccU]U^d n\USd_bQ\ TU 8behU\\Uc&>Q\&LY\f_bTU U^ TUeh Qbb_^TYccU]U^dc
n\USd_bQeh TYcdY^Sdc 3 SU\eY TU 8behU\\Uc #RY\Y^WeU$ T_^d \Uc \Y]YdUc S_r^SY&
TQYU^d Q\_bc QfUS \Uc \Y]YdUc TU \Q bnWY_^ RbehU\\_YcU #\Uc *2 S_]]e^Uc TU
8behU\\Uc$ Ud SU\eY TU >Q\&LY\f_bTU aeY cÇndU^TQYd QY^cY ceb \Q `QbdYU bUcdQ^dU
TU \ÇQ^SYU^ Qbb_^TYccU]U^d n\USd_bQ\ TU 8behU\\Uc #e^Y\Y^WeU V\Q]Q^T$'

#*+$ BQ \_Y Ved QT_`dnU k \Q 9XQ]RbU TUc bU`bncU^dQ^dc `Qb *++ f_Yh Ud + QRcdU^dY_^c #9'H'7'%
9X'% 1 TnSU]RbU *200% `' *0/$ Ud Qe In^Qd% k \Çe^Q^Y]Ydn #7^^' FQbY'% In^Qd% +, VnfbYUb *201% `'
2/-$' 7T_`dY_^ TU \Ç7SdU `Qb \Uc QedbUc ;dQdc ]U]RbUc 3 :Q^U]Qb[3 <_\[UdY^W% +'*+'*2004
7\\U]QW^U3 8e^TUcdQW% *0'/'*200 & 8e^TUcbQd% +-'/'*2004 <bQ^SU3 7ccU]R\nU ^QdY_^Q\U%
*/'/'*200 & In^Qd% +-'/'*2004 ?b\Q^TU 3 :QY\% ,)'**'*200 & IUQ^QT% 2'*+'*2004 ?dQ\YU 3 9XQ]RbU%
*0'+'*201 & In^Qd% +-','*2014 BehU]R_ebW3 FQb\U]U^d% .'0'*2004 FQic&8Qc3 +U 9XQ]RbU%
+,'/'*200 & * 9XQ]RbU% +1'/'*2004 H_iQe]U&K^Y 3 >_ecU _V 9_]]_^c% */'+'*201 & >_ecU _V
B_bTc% -'.'*201 & H_iQ\ QccU^d% .'.'*201'

#*,$ :_S' FQbY'% 9X'% 00&01% ^w *2.(*%+ TnSU]RbU *200'

#*-$ IU\_^ \U FQSdU S_]]e^QedQYbU% \Q ^_efU\\U TYfYcY_^ TU \Q 8U\WYaeU Ucd \Q ceYfQ^dU 3 \Ç;dQd%
\Uc 9_]]e^Qednc% \Uc bnWY_^c% \Uc c_ec&bnWY_^c Ud \Uc S_]]e^Uc' BUc db_Yc `bU]YUbc ^YfUQeh c_^d
TUc ^YfUQeh `_\YdYaeUc T_dnc TÇ_bWQ^Uc \n\Yc\QdYVc Ud UhnSedYVc% c_efUbQY^c TQ^c \Uc \Y]YdUc TU \Uebc
S_]`ndU^SUc4 \U ^YfUQe TU \Q c_ec&bnWY_^ ^ÇUcd `Qc S_^cYTnbn S_]]U e^ ^YfUQe `_\YdYaeU ]QYc
S_]]U e^ ^YfUQe TÇUhnSedY_^ TU \Q TnSYcY_^ `_\YdYaeU4 \Uc S_]]e^Uc #^YfUQe `_\YdYaeU$ cU
f_YU^d bUS_^^QqdbU TU ^_efU\\Uc S_]`ndU^SUc' BU `_ef_Yb `b_fY^SYQ\ Ucd ce``bY]n% ]QYc \Q
ceRTYfYcY_^ QT]Y^YcdbQdYfU U^ `b_fY^SUc Ucd ]QY^dU^eU' BQ 8U\WYaeU Ucd S_]`_cnU TUc 9_]]e&
^Qednc VbQ^mQYcUc% ^nUb\Q^TQYcUc Ud Q\\U]Q^TUc Ud TUc bnWY_^c gQ\\_^^U% V\Q]Q^TU Ud RbehU\\_YcU'
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;^ S_^dbU`QbdYU TU SUddU S_^SUccY_^ QSS_bTnU Qeh <\Q]Q^Tc% \Uc
VbQ^S_`X_^Uc TUc S_]]e^Uc V\Q]Q^TUc TU \Q `nbY`XnbYU RbehU\\_YcU #*.$
QebQYU^d `e n\YbU T_]YSY\U TQ^c e^U S_]]e^U TU \Ueb SX_Yh TU \Q bnWY_^ TU
8behU\\Uc' 9UddU n\USdY_^ TU T_]YSY\U #Tb_Yd TÇY^cSbY`dY_^$ \Ueb T_^^QYd \U Tb_Yd
TU `QbdYSY`Ub Qeh n\USdY_^c TQ^c \Q S_]]e^U SX_YcYU Ud QY^cY TU f_dUb `_eb TUc
SQ^TYTQdc VbQ^S_`X_^Uc'

K^ SUbdQY^ `QbQ\\n\Yc]U cÇUcd T_^S Y^cdYden U^dbU \U `b_ZUd TU \_Y bU\QdYV Qeh
n\USdY_^c Ueb_`nU^^Uc Ud \U `b_ZUd TU bnV_b]U TUc Y^cdYdedY_^c' BQ cSYccY_^ TU
\ÇQbb_^TYccU]U^d n\USd_bQ\ RbehU\\_Yc Ud% S_^SebbU]]U^d% \U Tb_Yd TÇY^cSbY`&
dY_^ cUbQYU^d&Y\c S_^cQSbnc `_eb \Uc n\USdY_^c Ueb_`nU^^Uc Ud `Qb \k% Q\\QYd&_^
Q^dYSY`Ub ceb \Q bnQ\YcQdY_^ Te FQSdU S_]]e^QedQYbU 6

BÇ_^ cQYd ]QY^dU^Q^d aeU \Q TYcc_\edY_^ TUc 9XQ]RbUc \nWYc\QdYfUc Y^dUb&
fU^eUc \U *. ^_fU]RbU *201 ^ÇQ `Qc `Ub]Yc \ÇQT_`dY_^ TU \Q \_Y bU\QdYfU k \Q
bnV_b]U TUc Y^cdYdedY_^c% ]QYc SUc S_^cYTnbQdY_^c% TÇ_bTbU cdbYSdU]U^d Y^dUb^U
_^d Ue VY^Q\U]U^d `_eb UVVUd TU bU\nWeUb ^_dbU `Qic TQ^c \U `U\_d_^ TU aeUeU
U^ ]QdYobU TÇn\USdY_^c TYbUSdUc #*/$' :n`_cn \U 0 ZeY\\Ud *201% \U bQ``_bd bU\QdYV
Qe `b_ZUd TU \_Y S_^SUb^Q^d \Uc n\USdY_^c Ueb_`nU^^Uc #*0$ VYWebQ k \Ç_bTbU Te
Z_eb TUc cnQ^SUc `eR\YaeUc TU \Q 9XQ]RbU% \Uc *)% +) Ud +. ZeY\\Ud Ud Ved
bU^f_in% k SUddU TUb^YobU TQdU U^ 9_]]YccY_^ `Qb \U `bncYTU^d TU \Q 9XQ]RbU
QfUS \ÇQccU^dY]U^d TU d_ec \Uc Wb_e`Uc `Qb\U]U^dQYbUc #*1$' ?\ cU]R\QYd `bn&
VnbQR\U% `_eb TUc S_^cYTnbQdY_^c dUSX^YaeUc% TÇQddU^TbU TUc nS\QYbSYccU]U^dc
ceb \U S_^dU^e Te Tb_Yd TÇY^cSbY`dY_^' 7`boc \ÇQT_`dY_^ TÇe^ bQ``_bd S_]`\n&
]U^dQYbU `Qb \Uc 9_]]YccY_^c #*2$ \Q \_Y bU\QdYfU Qeh n\USdY_^c Te FQb\U]U^d
Ueb_`nU^ Ved f_dnU k \Q 9XQ]RbU TUc bU`bncU^dQ^dc \U , ^_fU]RbU *201 Ud Qe
In^Qd \U *- ^_fU]RbU *201' BUc n\USdY_^c Ueb_`nU^^Uc Qeb_^d \YUe U^ 8U\WY&
aeU \U *)ZeY^ *202'

#*.$ ?\ cÇQWYccQYd TUc / S_]]e^Uc `nbY`XnbYaeUc k VQSY\Ydnc% TU 0 cUSdY_^c TU S_]]e^Uc Ud TU ,
aeQbdYUbc TncYW^nc `Qb \U FQSdU S_]]e^QedQYbU'

#*/$ 7T_`dY_^ TU \Q \_Y n\USd_bQ\U TQ^c \Uc QedbUc ;dQdc ]U]RbUc 3 :Q^U]Qb[ 3 <_\[UdY^W%
+'*+'*2004 7\\U]QW^U 3 8e^TUcdQW% */','*201 & 8e^TUcbQd% +*','*2014 <bQ^SU 3 7ccU]R\nU ^Q&
dY_^Q\U% +*'/'*200 & In^Qd% +2'/'*2004 ?b\Q^TU3 :QY\% ,)'**'*200 & IUQ^QT% 2'*+'*2004 ?dQ\YU3
9XQ]RbU% *1'*'*202 & In^Qd% +'*+'*2014 BehU]R_ebW 3 FQb\U]U^d% +*'+'*2024 FQic&8Qc 3 +"
9XQ]RbU% .'2'*201 & *y9XQ]RbU% *+'*+'*201 H_iQe]U&K^Y 3 >_ecU _V 9_]]_^c% */'+'*201 &
>_ecU _V B_bTc% -'.'*201 & H_iQ\ 7II;DJ% .'.'*2014 f_i' ("&" Te */'**'*201'

#*0$ :_S' FQbY'% 9X'% 00&01% ^Å *2.(*2%0 ZeY\\Ud *201'

#*1$ 9'H'7'% 9X'% +.ZeY\\Ud *201% `' *+)*&*+)+'

#*2$ :_S' FQbY'% 9X'% 01&02% ^w *2.(+0% , ^_fU]RbU *201' ;^dbUdU]`c Ucd Y^dUbfU^eU \Q Tn&
]YccY_^ Te W_efUb^U]U^d JY^TU]Q^c Ud \Q 9_^cdYdedY_^ TÇe^ ^_efUQe W_efUb^U]U^d'
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|BÇ7ccU]R\nU n\QR_bU''' e^ `b_ZUd TU `b_SnTebU e^YV_b]U' @ecaeÇk \ÇU^dbnU U^
fYWeUeb TÇe^U `b_SnTebU n\USd_bQ\U e^YV_b]U% Ud c_ec bncUbfU TUc QedbUc TYc`_cYdY_^c
Te `bncU^d 7SdU% \Q `b_SnTebU n\USd_bQ\U Ucd bnWYU% TQ^c SXQaeU ;dQd ]U]RbU% `Qb \Uc
TYc`_cYdY_^c ^QdY_^Q\Uc } #Qbd' 0 TU \Ç7SdU$'

9_^V_b]n]U^d k \ÇQbdYS\U *,1% x , Te dbQYdn 9';';'% \Çn\USdY_^ Te FQb\U]U^d
Ueb_`nU^ Qe ceVVbQWU e^YfUbcU\ TYbUSd TUfQYd cU Tnb_e\Ub cU\_^ e^U `b_SnTebU
e^YV_b]U' BÇ7SdU ^ÇndQR\Yd SU`U^TQ^d `Qc SUddU `b_SnTebU% `Qc `\ec TÇQY\\Uebc
aeU \Uc dbQYdnc ^U `bnSYcU^d aeU\ TUWbn T_Yd QddUY^TbU SUddU e^YV_b]Ydn'

7Y^cY aeU \U `bnSYcU \U 9_^cUY\ TÇ;dQd TQ^c c_^ QfYc% Y\ bUcc_bd Te S_^dUhdU TU
\ÇQbdYS\U 0% x +% | aeU SUddU TYc`_cYdY_^ 6,321/ SXQaeU ;dQd ]U]RbU k `bU^TbU
d_edUc \Uc boW\Uc aeY .62=/5; 5>-/::+29/4/5; -6473>;/9 SU\\Uc aeY c_^d n^_^SnUc
TQ^c \Ç7SdU' BU \nWYc\QdUeb cUbQ% TÇQY\\Uebc TQ^c \ÇUhUbSYSU TU SUddU S_]`ndU^SU
32> `Qb \Uc TYc`_cYdY_^c n^_^SnUc TQ^c \Ç7SdU } #+)$' E^ Ucd T_^S \_Y^ TÇe^U
`b_SnTebU e^YV_b]U S_]]e^U k d_ec \Uc ;dQdc ]U]RbUc' BUc TUeh `b_ZUdc Te
FQb\U]U^d Ueb_`nU^% c_ec bncUbfU TU SUbdQY^Uc ^eQ^SUc% _`dQYU^d nWQ\U]U^d
`_eb e^U c_\edY_^ cU]R\QR\U #+*$' I_\edY_^ TÇ_``_bde^Ydn% TU bnQ\Yc]U `\edsd%
SQb | \ÇY]`_bdQ^SU `_\YdYaeU TUc n\USdY_^c Ueb_`nU^^Uc TYbUSdUc% S_]]U \U
c_e\YW^U C' FQdYZ^% ^U bncYTU `Qc TQ^c \Ueb e^YV_b]Ydn% ]QYc TQ^c \U VQYd
aeÇU\\Uc _^d \YUe } #++$ Ud Toc \_bc% | \Ç_^ `Ued `Qb\Ub TU `b_SnTebU e^YV_b]U
Toc \ÇY^cdQ^d _t \Uc n\USdY_^c cU Tnb_e\U^d TQ^c d_ec \Uc ;dQdc ]U]RbUc ceYfQ^d
TUc boW\Uc V_^TQ]U^dQ\Uc S_]]e^Uc% dU\c aeU \Uc `bY^SY`Uc aeY bnWYccU^d TUc
n\USdY_^c Tn]_SbQdYaeUc% SÇUcd&k&TYbU aeY QccebU^d Fn\Q\Ydn% \Q \YRUbdn% \Çe^Y&
fUbcQ\Ydn% \U cUSbUd TUc n\USdY_^c Ud \Ueb Tnb_e\U]U^d Qe ceVVbQWU TYbUSd } #+,$'

IY \U S_^dU^e TU \Q ^_dY_^ TU `b_SnTebU n\USd_bQ\U Ucd QYcn k TndUb]Y^Ub
#]_TU TU cSbedY^% S_^TYdY_^c `_eb pdbU n\USdUeb _e n\YWYR\U% Tn`_eY\\U]U^d Te
cSbedY^%'''$% aeU bUS_efbUbQ e\dnbYUebU]U^d \Q ^_dY_^ TU | `b_SnTebU n\USd_bQ\U
e^YV_b]U 6 } IUe\ \ÇQfU^Yb \U TYbQ Ud Y\ bUfYU^TbQ Qe FQb\U]U^d Ueb_`nU^ n\e Ç

#+)$ 7fYc Te 9_^cUY\ TÇ;dQd% :_S' FQbY'% 9X'% 0/&00% ^w *)2)(*% *- VnfbYUb *200% `' /4 SÇUcd ^_ec
aeY c_e\YW^_^c'

#+*$ BU `b_ZUd TU *2/) `bnf_iQYd \ÇY^cdQebQdY_^ TÇe^U `b_SnTebU QeccY e^YV_b]U aeU `_ccYR\U
Q`boc \ÇUh`YbQdY_^ TÇe^U `nbY_TU dbQ^cYd_YbU4 \U `b_ZUd TU *20. VYhQYd e^U TQdU e\dY]U `_eb
\ÇY^cdQebQdY_^ TU SUddU `b_SnTebU% *21)' :Q^c \Uc TUeh SQc% ZecaeÇk \ÇU^dbnU U^ fYWeUeb TU \Q
`b_SnTebU e^YV_b]U% \U bnWY]U n\USd_bQ\ bU\U`QYd TU \Q S_]`ndU^SU TUc ;dQdc ]U]RbUc c_ec
bncUbfU TUc TYc`_cYdY_^c TU \Q 9_^fU^dY_^'

#++$ :nRQdc Te g`Qb\U]U^d Ueb_`nU^% 0-&0.%*-ZQ^fYUb *20.% @'E'9';'% *20.% Q^^UhU ^w *1.% `'
,/'

#+,$ HQ``_bd TU C' FQdYZ^% :_S' ,/1(0-'
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Qe ceVVbQWU TYbUSd TÇn\QR_bUb e^ `b_ZUd TU `b_SnTebU n\USd_bQ\U T_^d \U TUWbn
TÇe^YV_b]Ydn cUbQ V_^SdY_^ TU \Q f_\_^dn `_\YdYaeU T_^d VUb_^d V_Y \Uc ;dQdc
]U]RbUc k SU ]_]U^d'

7\_bc aeU \ÇQbdYS\U 0% x + TU \Ç7SdU bU^f_YU `_eb \Ç_bWQ^YcQdY_^ `bQdYaeU TUc
n\USdY_^c Qeh TYc`_cYdY_^c ^QdY_^Q\Uc% c_ec bncUbfU TUc boW\Uc n^_^SnUc TQ^c
\Ç7SdU% \Q \_Y RU\WU bU\QdYfU Qeh n\USdY_^c Ueb_`nU^^Uc #+-$ dU^T% aeQ^d k U\\U% k
bU^TbU Q``\YSQR\U k SUc n\USdY_^c% \Uc TYc`_cYdY_^c Te 9_TU n\USd_bQ\' ;\\U \U
VQYd% `Qb TU ^_]RbUecUc bnVnbU^SUc k SUc TUb^YobUc TYc`_cYdY_^c'

BUc WbQ^Tc `bY^SY`Uc TU \Q \nWYc\QdY_^ n\USd_bQ\U RU\WU cUb_^d T_^S TÇQ`&
`\YSQdY_^% ]QYc TUc QTQ`dQdY_^c i c_^d Q``_bdnUc U^ bQYc_^ TU \Q c`nSYVYSYdn TUc
n\USdY_^c Ueb_`nU^^Uc Ud TU \ÇQ``\YSQdY_^ TUc QSS_bTc Y^dUbfU^ec ceb \U `\Q^
S_]]e^QedQYbU' 9Uc ]_TYVYSQdY_^c `_bdU^d UccU^dYU\\U]U^d ceb \Uc S_^TYdY_^c
TU \Çn\USd_bQd Ud TU \Çn\YWYRY\Ydn% ceb \Uc SYbS_^cSbY`dY_^c n\USd_bQ\Uc% \Uc RebUQeh
n\USd_bQeh% \Uc Y^S_]`QdYRY\Ydnc Ud \Uc S_^dbs\Uc'

E^ bUWbUddUbQ \U bUS_ebc k SUddU dUSX^YaeU \nWYc\QdYfU aeY `b_SoTU `Qb
bnVnbU^SU SQb U\\U ^U `Ub]Ud `Qc e^U Q``b_SXU QYcnU TU \ÇU^cU]R\U TU \Q
\nWYc\QdY_^ bU\QdYfU Qeh n\USdY_^c Ueb_`nU^^Uc' ;^ _edbU% U\\U Ucd \Q c_ebSU TU
S_]`\YSQdY_^c cY^We\YobUc Qe `\Q^ Y^dUb^U% U^ SU aeU \Uc TYc`_cYdY_^c Te 9_TU
n\USd_bQ\ c_^d dQ^dsd U^dYobU]U^d% dQ^dsd `QbdYU\\U]U^d bU^TeUc Q``\YSQR\Uc Ud
dQ^dsd ]_TYVYnUc `Qb TUc TYc`_cYdY_^c TU \Q \_Y n\USd_bQ\U `b_`bU Qeh n\USdY_^c
Ueb_`nU^^Uc'

8' ;JK:; :;I FH?D9?F7B;I :?IFEI?J?EDI
H;B7J?L;I 7 BÇEH=7D?I7J?ED ;D 8;B=?GK;
:;I ;B;9J?EDI 7K IK<<H7=; KD?L;HI;B

:?H;9J :K F7HB;C;DJ ;KHEF;;D

?' JNF; :; I9HKJ?D ;J DEC :; BÇ7II;C8B;;

| BUc bU`bncU^dQ^dc% k \Ç7ccU]R\nU% TUc `Ue`\Uc TUc ;dQdc bne^Yc TQ^c \Q 9_]]e&
^Qedn c_^d n\ec Qe ceVVbQWU e^YfUbcU\ TYbUSd } #Qbd' * TU \Ç7SdU$'

9Ud QbdYS\U% RYU^ aeÇU\\Y`dYaeU% ^ÇU^ n^_^SU `Qc ]_Y^c \Uc `bY^SY`Uc UccU^&
dYU\c aeY c_^d k \Q RQcU Te ]nSQ^Yc]U TUc `b_SXQY^Uc n\nSdY_^c Ueb_`nU^^Uc'
EedbU aeU SU\\Uc&SY T_YfU^d Qf_Yb \YUe ceb \ÇU^cU]R\U Te dUbbYd_YbU TU \Q
9_]]e^Qedn #e^YfUbcU\$ Ud aeU \U SX_Yh TUc `Qb\U]U^dQYbUc Ueb_`nU^c T_Yd
Q``QbdU^Yb Qeh | SYd_iU^c Ueb_`nU^c } #TYbUSd$% \ÇQbdYS\U *Ub `_cde\U Y]`\YSYdU&
]U^d aeU SUc n\USdY_^c cQdYcVQccU^d Qeh S_^TYdY_^c bnWYccQ^d TUc n\USdY_^c
Tn]_SbQdYaeUc% SÇUcd&k&TYbU% \YRbUc% nWQ\YdQYbUc Ud cUSbodUc' :Q^c \ÇQddU^dU TU
\ÇQT_`dY_^ TU \Q `b_SnTebU e^YV_b]U `bnfeU `Qb \ÇQbdYS\U 0 TU \Ç7SdU% \Uc \_Yc
n\USd_bQ\Uc ^QdY_^Q\Uc bU\QdYfUc Qeh n\USdY_^c Ueb_`nU^^Uc T_YfU^d bn`_^TbU
~ Ud U\\Uc \U V_^d ~ k SUc `bY^SY`Uc V_^TQ]U^dQeh' BUc WbQ^Tc `bY^SY`Uc TU \Q

#+-$ F_eb \Q ceYdU TU SUddU ndeTU% ^_ec bUdYU^Tb_^c \Uc dUb]Uc | \Q \_Y n\USd_bQ\U } `_eb TncYW^Ub
\Q \_Y bU\QdYfU Qeh n\USdY_^c Ueb_`nU^^Uc'
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\nWYc\QdY_^ n\USd_bQ\U RU\WU ~ bU`bncU^dQdY_^ `b_`_bdY_^^U\\U% f_dU _R\YWQ&
d_YbU% cUSbUd Te f_dU%''' #+.$% QehaeU\c VQYd bnVnbU^SU \Q \_Y bU\QdYfU Qeh n\USdY_^c
Te FQb\U]U^d Ueb_`nU^ c_^d Y^TeRYdQR\U]U^d S_^V_b]Uc k \ÇYTnQ\ TU Tn&
]_SbQdYU c_ec&ZQSU^d Qeh TYc`_cYdY_^c TU \Ç7SdU'

E^ cQYd aeU \Q <bQ^SU Q d_eZ_ebc dU^e k edY\YcUb \U dUb]U |7ccU]R\nU } `_eb
`bnfU^Yb d_edU UhdU^cY_^ TUc `_ef_Ybc TU \Ç7ccU]R\nU Ueb_`nU^^U' IQ `_cY&
dY_^ cU]R\U \ÇQf_Yb U]`_bdnU \_bc TU \ÇQT_`dY_^ TU \Ç7SdU `Qb \Uc ;dQdc
]U]RbUc #+/$' ;^ UVVUd% SU\eY&SY% S_]]U ZQTYc \Uc dbQYdnc% U]`\_iU \U dUb]U
7ccU]R\nU Q\_bc aeU \U FQb\U]U^d Ueb_`nU^ QfQYd n]Yc \U c_eXQYd aeU \Q
Tn^_]Y^QdY_^ aeÇY\ cÇndQYd \eY&]p]U T_^^nU% c_Yd S_^cQSbnU \_bc TUc `bU&
]YobUc n\USdY_^c Qe ceVVbQWU e^YfUbcU\ TYbUSd #+0$' 9U VQYd S_^VYb]U \ÇY]`bUc&
cY_^ aeU SUbdQY^c TUc ;dQdc ]U]RbUc ^Ç_^d S_^cU^dY k \Çn\USdY_^ TYbUSdU Te
FQb\U]U^d Ueb_`nU^ aeU cY SUddU n\USdY_^ ^ÇQ``_bdU QeSe^U ]_TYVYSQdY_^ Qeh
`_ef_Ybc TU \ÇQSdeU\\U 7ccU]R\nU'

E^ ^_dUbQ SU`U^TQ^d aeU cU\_^ \Q \_Y RU\WU% \Çn\USdY_^ aeÇU\\U bnW\U]U^dU Ud
_bWQ^YcU Ucd SU\\U Te | FQb\U]U^d } Ueb_`nU^' BÇedY\YcQdY_^ TU SUddU Q``U\\Q&
dY_^ bn`_^T Qeh f_Ueh TUc ]U]RbUc TUc S_]]YccY_^c S_]`ndU^dUc TU \Q
9XQ]RbU TUc HU`bncU^dQ^dc aeY ]_TYVYobU^d Uh`bUccn]U^d Qe S_ebc TU \Uebc
dbQfQeh \ÇY^dYde\n Te `b_ZUd TU \_Y bU\QdYV Qeh n\USdY_^c Ueb_`nU^^Uc #+1$'

??' H;F7HJ?J?ED :;I C7D:7JI ;J :?L?I?EDI
;D 9?H9EDI9H?FJ?EDI ;B;9JEH7B;I

+ %< 52=/+< /<967>/5

BQ bn`QbdYdY_^ TUc cYoWUc Qe FQb\U]U^d Ueb_`nU^ U^dbU \Uc ^UeV ;dQdc
]U]RbUc VQYd \Ç_RZUd TU \ÇQbdYS\U + TU \Ç7SdU'

BU ^_]RbU TUc bU`bncU^dQ^dc n\ec TQ^c SXQaeU ;dQd Ucd VYhn QY^cY aeÇY\ ceYd 3
8U\WYaeU +- #+2$% :Q^U]Qb[ */% Hn`eR\YaeU <nTnbQ\U TÇ7\\U]QW^U 1*%
<bQ^SU 1*% ?b\Q^TU *.% ?dQ\YU 1*% BehU]R_ebW /% FQic&8Qc +.% H_iQe]U&K^Y
1*'

#+.$ >eYd TUc ;dQdc ]U]RbUc Q``\YaeU^d e^ cicdo]U TU bU`bncU^dQdY_^ `b_`_bdY_^^U\\U4 \Q
=bQ^TU&8bUdQW^U TU]UebU VYTo\U Qe cSbedY^ ]QZ_bYdQYbU% cQeV`_eb \Ç?b\Q^TU Te D_bT' BU f_dU Ucd
_R\YWQd_YbU U^ 8U\Wd aeU Ud Qe BehU]R_ebW'

#+/$ L_i' :_S' FQbY'% 9X'% ^w +).(+% SYdn% `' .4 bn`_^cU Te ]Y^YcdbU 3 | ?\ cÇQWYd TÇe^U f_\_^dn
Tn\YRnbnU Y^c`YbnU `Qb \Q `_cYdY_^ Te W_efUb^U]U^d TÇe^ ;dQd ]U]RbU aeY cÇQ``eYU \eY&]p]U ceb
\Uc dbQYdnc% \UcaeU\c ^U `bnf_YU^d aeU \ÇUh`bUccY_^ |7ccU]R\nU }' BU ]_d FQb\U]U^d Q ndn Tn\Y&
Rnbn]U^d UhS\e }4 L_i' nWQ\U]U^d% 8' FQe\Y^ Ud @' <_b]Q^% \Çn\USdY_^ Te FQb\U]U^d Ueb_`nU^%
9':';'% *20/% `' .*0&.*1'

#+0$ L_i' Hnc_\edY_^ Te F';' Te ,)','*2/+% @'E'9';'% ^w ,* Te +/'-'*2/*% `' *)-.'

#+1$ L_i' :_S' FQbY'% 9X'% ^w *2.(*2% `' *1&*24 S_^dbQ% Q]U^TU]U^d TU C' LUbb_[U^% :_S'
FQbY'% 9X'% ^w ^w *2.(+)% 0 ZeY\\Ud *201% `' ,' BÇQbdYS\U * TU \Q \_Y n\USd_bQ\U `bnf_Yd 3 | \Uc
TYc`_cYdY_^c Te dYdbU * Te 9_TU n\USd_bQ\ c_^d Q``\YSQR\Uc Qeh n\USdY_^c TUc bU`bncU^dQ^dc k
\Ç7ccU]R\nU TUc 9_]]e^Qednc Ueb_`nU^^Uc% Tn^_]]nUc SY&Q`boc | n\USdY_^c Te FQb\U]U^d
Ueb_`nU^ }'

#+2$ BQ 8U\WYaeU Q SnTn e^ cYoWU Qe :Q^U]Qb[ `_eb \U =b_U^\Q^T'
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BU `b_SXQY^ FQb\U]U^d Ueb_`nU^ cUbQ `Qb S_^cnaeU^d S_]`_cn TU -*)
]U]RbUc Qe \YUe TU *21 S_]]U QSdeU\\U]U^d' 9Ud UVVUSdYV cÇnSQbdU cU^cYR\U&
]U^d TU SU\eY aeY QfQYd ndn bUdU^e `Qb \U TUb^YUb `b_ZUd Te FQb\U]U^d Ueb_&
`nU^ aeY `bnf_iQYd ,.. ]U]RbUc'

BQ V_b]e\U aeY VYWebU k \ÇQbdYS\U + TU \Ç7SdU `b_SoTU TÇe^U bn`QbdYdY_^
V_bVQYdQYbU TUc cYoWUc% V_^TnU ceb \Q S\n TU bn`QbdYdY_^ TUc dbQYdnc' 9UddU c_\e&
dY_^ _VVbU \ÇQfQ^dQWU TU ]QY^dU^Yb \U `bY^SY`U TU \ÇnWQ\Ydn U^dbU \Uc aeQdbU
| WbQ^Tc } Ud TU bnQ\YcUb e^U `b_`_bdY_^^Q\Ydn `\ec bYW_ebUecU U^dbU \Q `_`e&
\QdY_^ TÇe^ ;dQd ]U]RbU Ud \U ^_]RbU TU cUc bU`bncU^dQ^dc' ;^ _edbU% \Q
bU`bncU^dQdY_^ TUc `UdYdc ;dQdc TU]UebU nWQ\U% cY^_^ ce`nbYUebU k SU\\U UhYc&
dQ^d QSdeU\\U]U^d #,)$ #,*$'

R$ %< 52=/+< 5+;265+3

*$ Iicdo]U bUdU^e

7 \ÇQ^^UhU ?? TU \Q TnS\QbQdY_^ W_efUb^U]U^dQ\U Te 0 ZeY^ *200 #,+$% Y\ Ucd
`bnfe% k `b_`_c TUc n\USdY_^c Ueb_`nU^^Uc aeU ceb \Uc +- bU`bncU^dQ^dc
QddbYRenc k \Q 8U\WYaeU% *, cUb_^d ^nUb\Q^T_`X_^Uc Ud ** VbQ^S_`X_^Uc4 SUddU
bn`QbdYdY_^ cÇY^c`YbU TU \Q `b_`_bdY_^ U^dbU ^_c TUeh S_]]e^Qednc \Y^WeYcdY&
aeUc 3 /) TU ^nUb\Q^T_`X_^Uc% -) !TU VbQ^S_`X_^Uc'

BÇQ``\YSQdY_^ TU SUddU TnSYcY_^ `_\YdYaeU fQ S_^cdYdeUb e^U TUc `bY^SY`Q\Uc
Y^^_fQdY_^c Te bnWY]U n\USd_bQ\ `b_`bU Qeh n\USdY_^c Ueb_`nU^^Uc'

;^ UVVUd% `_eb \Ç_bWQ^YcQdY_^ TUc n\USdY_^c Te FQb\U]U^d Ueb_`nU^% \U
H_iQe]U Ucd TYfYcn U^ TUeh S_\\oWUc n\USd_bQeh% \Çe^ VbQ^mQYc% \ÇQedbU
^nUb\Q^TQYc Ud U^ db_Yc SYbS_^cSbY`dY_^c 3

~ \Q SYbS_^cSbY`dY_^ n\USd_bQ\U V\Q]Q^TU aeY S_]`bU^T \Uc Qbb_^TYccU]U^dc
n\USd_bQeh Q``QbdU^Q^d U^dYobU]U^d k \Q bnWY_^ \Y^WeYcdYaeU ^nUb\Q^TQYcU'

~ \Q SYbS_^cSbY`dY_^ n\USd_bQ\U gQ\\_^^U aeY S_]`bU^T \Uc Qbb_^TYccU]U^dc
n\USd_bQeh S_efbQ^d \Uc bnWY_^c \Y^WeYcdYaeUc VbQ^mQYcU Ud Q\\U]Q^TU'

~ \Q SYbS_^cSbY`dY_^ n\USd_bQ\U RbehU\\_YcU aeY S_r^SYTU QfUS \ÇQbb_^TYccU&
]U^d n\USd_bQ\ TU 8behU\\Uc dU\ aeÇY\ Ucd S_^cdYden _e dU\ aeÇY\ \U cUbQ Qe
`\ec dQbT \U ^_^Q^dYo]U Z_eb QfQ^d \Q TQdU TU \Çn\USdY_^ #Qbd' -$ #,,$'

BUc n\USdUebc TU \Q SYbS_^cSbY`dY_^ n\USd_bQ\U gQ\\_^^U Q``QbdYU^^U^d Qe
S_\\oWU VbQ^mQYc Ud SUeh TU \Q SYbS_^cSbY`dY_^ n\USd_bQ\U V\Q]Q^TU% Qe S_\\oWU
^nUb\Q^TQYc'

BUc n\USdUebc TU \Q SYbS_^cSbY`dY_^ n\USd_bQ\U RbehU\\_YcU Q``QbdYU^^U^d k
\Çe^ TU SUc TUeh S_\\oWUc #Qbd' .$% Ud TndUb]Y^Ub_^d `Qb \Ueb f_dU \U S_\\oWU
QeaeU\ Y\c Q``QbdYU^^U^d'

#,)$ L_i' 8' FQe\Y^ Ud @' <_b]Q^% 67" -23"! `' .*2&.+*'
#,*$ L_i' dQR\UQe U^ Q^^UhU'

#,+$ 7^^' FQbY'% 9X'% 0ZeY^ *200'

#,,$ F_eb \Q ceYdU TU SUddU ndeTU% \Uc QbdYS\Uc SYdnc TQ^c \U dUhdU S_bbUc`_^TU^d Qeh TYc`_cYdY_^c
TU \Q \_Y RU\WU bU\QdYfU Qeh n\USdY_^c Ueb_`nU^^Uc'
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:U `\ec% aeQ^T \U Tb_Yd TÇY^cSbY`dY_^% S_]]U Y\ Ucd `b_`_cn k \ÇQ^^UhU ? TU
\Q TnS\QbQdY_^ W_efUb^U]U^dQ\U Te 0 ZeY^ *200% cUbQ ndQR\Y% SU Tb_Yd cUbQ
nWQ\U]U^d TÇQ``\YSQdY_^ `_eb \Uc n\USdY_^c Ueb_`nU^^Uc #,-$'

;^ _edbU% SUc boW\Uc bU\QdYfUc Qeh SYbS_^cSbY`dY_^c Ud S_\\oWUc c_^d S_]`\n&
dnUc `Qb TUc TYc`_cYdY_^c `QbdYSe\YobUc S_^SUb^Q^d \Uc S_^TYdY_^c T Çn\YWYRY\Ydn 3
\U bQddQSXU]U^d TUc SQ^TYTQdc k e^U SYbS_^cSbY`dY_^ n\USd_bQ\U ~ \Ueb Q`&
`QbdU^Q^SU k e^U S_]]e^Qedn Se\debU\\U TndUb]Y^nU #,.$'

E^ ^_dUbQ d_ed TÇQR_bT aeU \U cicdo]U S_^cQSbn `Qb \Q \_Y ~ \Q TYfYcY_^ Te
`Qic U^ TUeh S_\\oWUc Ud db_Yc SYbS_^cSbY`dY_^c ~ Ucd `bQdYSQR\U U^ bQYc_^ Te
^_]RbU bUcdbUY^d TUc ]Q^TQdc k S_^VnbUb' FQb QY\\Uebc% db_Yc S_^cYTnbQdY_^c
_^d `bncYTn k c_^ n\QR_bQdY_^'

*w :Q^c \"Q``\YSQdY_^ TU \Q bn`QbdYdY_^ TUc ]Q^TQdc bnce\dQ^d TU \ÇQSS_bT
`_\YdYaeU Te 0 ZeY^ *200% \Q \_Y `bnf_Yd U^ `bU]YUb \YUe aeU \ÇU^cU]R\U Te
S_b`c n\USd_bQ\ VbQ^S_`X_^U #gQ\\_^c% RbehU\\_Yc Ud WUb]Q^_`X_^Uc$ TÇe^U
`Qbd Ud ^nUb\Q^T_`X_^U #V\Q]Q^Tc Ud RbehU\\_Yc$ TÇQedbU `Qbd% n\YcU^d bUc`US&
dYfU]U^d _^jU Ud dbUYjU bU`bncU^dQ^dc' ;^ceYdU% `_eb aeU SUddU bn`QbdYdY_^ c_Yd
bUc`USdnU% \Uc bU`bncU^dQ^dc n\ec T_YfU^d pdbU Te ]p]U bnWY]U \Y^WeYcdYaeU
aeU \Uebc n\USdUebc' 7eccY% RYU^ aeU \U `Qic c_Yd TYfYcn U^ db_Yc SYbS_^cSbY`dY_^c
n\USd_bQ\Uc% \Uc n\USdUebc TU \Q SYbS_^cSbY`dY_^ n\USd_bQ\U RbehU\\_YcU ^U S_]&
`_cU^d `Qc e^ S_\\oWU n\USd_bQ\ `b_`bU% ]QYc Q``QbdYU^^U^d k \Çe^ _e k \ÇQedbU
S_\\oWU cU\_^ \U SX_Yh aeÇY\c Qeb_^d Uh`bY]n `Qb \Ueb f_dU' :Uc \YcdUc RY\Y^WeUc%
`bncU^dnUc dpdU&RpSXU% S_]`_bdQ^d d_edUc \Uc SQ^TYTQdebUc% \Ueb cUb_^d `bn&
cU^dnUc% TU c_bdU aeÇY\c `_ebb_^d SX_YcYb U^dbU \Uc TUeh Wb_e`Uc \Y^WeYcdYaeUc
TU SQ^TYTQdc'

?\ Ucd SUbdQY^ aeÇe^ dU\ cicdo]U TUfQYd bU^S_^dbUb TU ^_]RbUecUc bncUbfUc'
FQb]Y TÇQedbUc% SU\\U aeU \Q \_Y ^ÇY]`_cQYd TU S_^SUccY_^c aeÇQeh cUe\c
^nUb\Q^T_`X_^Uc% \Q bn`QbdYdY_^ TUc ]Q^TQdc VQf_bYcQ^d \Q bU`bncU^dQdY_^
VbQ^S_`X_^U' 9UbdQY^c VQYcQYU^d fQ\_Yb U^ _edbU aeU \Q c_\edY_^ `bnS_^YcnU
`_eb \Q SYbS_^cSbY`dY_^ n\USd_bQ\U RbehU\\_YcU ^U `_efQYd pdbU QT]YcU SQb U\\U
S_^TeYcQYd U^ bnQ\Ydn k e^ bUSU^cU]U^d \Y^WeYcdYaeU TnWeYcn' :ÇQedbUc cicdo&
]Uc _^d T_^S ndn ceWWnbnc U^ feU TU `Q\\YUb SUc Y^S_^fn^YU^dc% ^_dQ]]U^d
\ÇndQR\YccU]U^d TÇe^U SYbS_^cSbY`dY_^ ^QdY_^Q\U e^YaeU% TU db_Yc SYb&
S_^cSbY`dY_^c bnWY_^Q\Uc Ud TÇe^U SYbS_^cSbY`dY_^ ^QdY_^Q\U% TU SYb&
S_^cSbY`dY_^c n\USd_bQ\Uc S_]`_bdQ^d e^U `_ccYRY\Ydn TÇQ``QbU^dU]U^d%''' #,/$%
]QYc Qe dUb]U TU \_^Wc TnRQdc% \Uc QbdYS\Uc - Ud . TU \Q \_Y c_^d TU]Uebnc
Y^SXQ^Wnc #,0$'

#,-$ :_S' FQbY'% 9X'% 00&01% ^Ä *2.(*%+ TnSU]RbU *200% `' ,% Uh`_cn TUc ]_dYVc'

#,.$ L_i' Y^VbQ% )*"
#,/$ L_i' ^_dQ]]U^d% :_S' FQbY'% 9X'% 00&01% ^w *2.(*2% 0 ZeY\\Ud *201% `' . k 0% +, k .0%

bQ``_bd4 :_S' FQbY'% 9X'% 01&02% ^w *2.(+0% , ^_fU]RbU *201% `' + k -% bQ``_bd S_]`\n]U^dQYbU4
Q]U^TU]U^dc 3 :_S' FQbY'% 9X'% ^w *2.(,%/ TnSU]RbU *200% CC' LQ^ =Uid Ud BUfQeh4 ^w *2.(/%
*-TnSU]RbU *200% C' LUbb_[U^4 ^w *2.(**%+2 TnSU]RbU *200% C' LQ\[U^YUbc4 ^w *2.(*-%1 ]Qbc
*201% C' LUbb_[U^4 ^w *2.(+1%, ^_fU]RbU *201% C' LUbb_[U^'''

#,0$ BÇ?b\Q^TU% \Ç?dQ\YU Ud \Q =bQ^TU&8bUdQW^U _^d TYfYcn \Ueb dUbbYd_YbU bUc`USdYfU]U^d U^ -% 2
Ud 1* SYbS_^cSbY`dY_^c' BU :Q^U]Qb[% \Q <bQ^SU% \U BehU]R_ebW Ud \Uc FQic&8Qc QT_`dU^d \U
cicdo]U TÇe^U SYbS_^cSbY`dY_^ n\USd_bQ\U e^YaeU' BQ H'<'7' bUdYU^d nWQ\U]U^d \U `bY^SY`U TÇe^U
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+w BQ TndUb]Y^QdY_^ k \ÇQfQ^SU Te ^_]RbU TUc n\ec TU SXQaeU S_]]e&
^Qedn Ud \Q TYfYcY_^ Te `Qic U^ TUeh S_\\oWeUc n\USd_bQeh c_e\YW^U^d \ÇQc`USd
S_]]e^QedQYbU aeU \U `b_R\o]U Q bUfpde' 9U c_^d \Uc S_]]e^Qednc Se\de&
bU\\Uc% Ud ^_^ \Uc bnWY_^c% aeY c_^d k \Q RQcU Te ]nSQ^Yc]U TUc n\USdY_^c
Ueb_`nU^^Uc% k \ÇUhSU`dY_^ TU \Q S_]]e^Qedn Se\debU\\U Q\\U]Q^TU aeY% RYU^
aeU bUS_^^eU `Qb \Q 9_^cdYdedY_^ U^ cUc QbdYS\Uc ,dUb Ud .2dUb% Ved ZeWnU db_`
`Ue ^_]RbUecU `_eb pdbU S_^cYTnbnU S_]]U e^U S_]]e^Qedn k `Qbd U^dYobU
Ud Qf_Yb e^ n\e'

BU VQYd TÇYW^_bUb SUddU ]Y^_bYdn Se\debU\\U Q ndn c_e\YW^n k `\ecYUebc bU`bYcUc
TQ^c \Uc dbQfQeh U^ S_]]YccY_^ Ud TYfUbc Q]U^TU]U^dc #,1$ _^d ndn `b_`_cnc
`_eb WQbQ^dYb e^U bU`bncU^dQdY_^ UVVUSdYfU TU SUddU S_]]e^Qedn' K^U bnc_&
\edY_^ U^ SU cU^c Ved ]p]U&QT_`dnU `Qb \U 9_^cUY\ TU \Q S_]]e^Qedn Se\de&
bU\\U Q\\U]Q^TU #,2$' BQ \_Y ^U Ved SU`U^TQ^d `Qc ]_TYVYnU cY RYU^ aeU \Q
bnWY_^ TU \Q^WeU Q\\U]Q^TU VQYd `QbdYU% `_eb \Uc n\USdY_^c Ueb_`nU^^Uc% TU \Q
SYbS_^cSbY`dY_^ n\USd_bQ\U gQ\\_^^U'

,w IY \Uc S_]]e^Qednc Se\debU\\Uc c_^d k \Q RQcU Te ]nSQ^Yc]U TUc
`b_SXQY^Uc n\USdY_^c Ueb_`nU^^Uc% \Q \_Y ^ÇU^ bUcdU `Qc ]_Y^c ^UedbU ceb \U
`\Q^ S_]]e^QedQYbU RU\WU'

9U c_eSY TU ^UedbQ\Ydn bUcc_bd TU \Q bnTQSdY_^ TU \ÇQbdYS\U -% ,w TU \Q \_Y aeY
`bnf_Yd% U^ SU aeY S_^SUb^U 8behU\\Uc% aeU | \Q SYbS_^cSbY`dY_^ RbehU\\_YcU'''
S_r^SYTU QfUS \ÇQbb_^TYccU]U^d n\USd_bQ\ TU 8behU\\Uc dU\ aeÇY\ /:; S_^cdYden _e
dU\ aeÇY\ \U :/9+ Qe `\ec dQbT \U ^_^Q^dYo]UZ_eb QfQ^d \Q TQdU TU \Çn\USdY_^ }' ?\
Ucd nfYTU^d aeU SUd QbdYS\U `_cU Y]`\YSYdU]U^d \U `b_R\o]U TU \Q Tn\Y]YdQdY_^
TU \ÇQbb_^TYccU]U^d n\USd_bQ\ RbehU\\_Yc% ]QYc \Q \_Y n\eTU SUddU aeUcdY_^ U^ cU
bnVnbQ^d k SU aeY cUbQ TnSYTn Qe ^YfUQe ^QdY_^Q\ #\ÇY^cdQ\\QdY_^ TUc ^_efU\\Uc
Y^cdYdedY_^c$'

9UddU dUSX^YaeU \nWYc\QdYfU Ucd cQWU SQb Y\ Uud ndn ]Q\cQY^ TÇn\UfUb Qe ^YfUQe
Ueb_`nU^ \U TnRQd S_]]e^QedQYbU RU\WU% RYU^ aeU SU\eY&SY% S_]]U ^_ec
\ÇQf_^c TnZk c_e\YW^n% Ved c_ec&ZQSU^d k \ÇQT_`dY_^ TU \Q \_Y Ud QYd bUdQbTn \U
f_dU TU SU\\U&SY'

+$ BQ Tn\Y]YdQdY_^ TU \ÇQbb_^TYccU]U^d n\USd_bQ\ TU 8behU\\Uc

BÇQbdYS\U -% ,w TU \Q \_Y `bnf_Yd T_^S `_eb \ÇQbb_^TYccU]U^d n\USd_bQ\ TU
8behU\\Uc e^U Q\dUb^QdYfU aeY boW\U \Q cYdeQdY_^ TU SUddU SYbS_^cSbY`dY_^% aeU\\U
aeU c_Yd \Q c_\edY_^ TUc Vedebc QSS_bTc S_]]e^QedQYbUc' BUc dUb]Uc TU SUddU
Q\dUb^QdYfU c_^d \Uc ceYfQ^dc 3 _e \ÇQbb_^TYccU]U^d n\USd_bQ\ TU 8behU\\Uc ^ ÇUcd
`Qc ]_TYVYn db_Yc ]_Yc QfQ^d \Uc n\USdY_^c Ueb_`nU^^Uc% Ud TQ^c SU SQc% \Q

SYbS_^cSbY`dY_^ n\USd_bQ\U ^QdY_^Q\U% ]QYc \Uc `QbdYc _^d \Q `_ccYRY\Ydn TU `bncU^dUb TUc \YcdUc c_Yd k
\ÇnSXU\_^ TUc Bl^TUb% c_Yd k \ÇnSXU\_^ Te dUbbYd_YbU ^QdY_^Q\ TQ^c cQ d_dQ\Ydn #c_ebSU :_S' F';'
.-/0/$'

#,1$ L_i' ^_dQ]]U^d% Q]U^TU]U^dc% :_S' FQbY'% 9X'% ^w *2.(/% *- TnSU]RbU *200% C' LUb&
b_[U^4 ^w *2.(*+% ** ZQ^fYUb *201% C' :e`_^d4 ^w *2.(+)% 0 ZeY\\Ud *201% C' :Q]cUQeh4 :_S' ^Ä
*2.(+1%, ^_fU]RbU *201% C' LUbb_[U^'

#,2$ Hnc_\edY_^ Te 9_^cUY\ TU \Q 9_]]e^Qedn Se\debU\\U Q\\U]Q^TU% SYdnU TQ^c \U bQ``_bd4
:_S' FQbY'% 9X'% ^w *2.(*2% `' .)'
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SYbS_^cSbY`dY_^ n\USd_bQ\U RbehU\\_YcU `_eb \Uc n\USdY_^c Ueb_`nU^^Uc S_r^SY&
TUbQ QfUS \ÇQbb_^TYccU]U^d n\USd_bQ\ TU 8behU\\Uc TQ^c cQ V_b]U QSdeU\\U 3 \Uc
*2 S_]]e^Uc TU 8behU\\Uc Ud >Q\&LY\f_bTU4

_e \ÇQbb_^TYccU]U^d n\USd_bQ\ TU 8behU\\Uc Ucd cSY^Tn db_Yc ]_Yc QfQ^d \Uc
n\USdY_^c Ud TQ^c SU SQc% Q\_bc% \Q SYbS_^cSbY`dY_^ n\USd_bQ\U RbehU\\_YcU cUbQ
\Y]YdnU Qeh *2 S_]]e^Uc% \ÇQbb_^TYccU]U^d n\USd_bQ\ TU >Q\&LY\f_bTU VQYcQ^d
Q\_bc `QbdYU TU \Q SYbS_^cSbY`dY_^ n\USd_bQ\U V\Q]Q^TU'

CQYc% Ud \Uc TYVVYSe\dnc `b_fYU^^U^d UccU^dYU\\U]U^d TU SU `_Y^d% cY \Q cSYc&
cY_^ TU \ÇQbb_^TYccU]U^d n\USd_bQ\ TU 8behU\\Uc Y^dUbfYU^d% \U Tb_Yd TÇY^cSbY`&
dY_^ S_^cQSbn k \ÇQ^^UhU ? TU \Q TnS\QbQdY_^ W_efUb^U]U^dQ\U Te 0 ZeY^ *200
`b_TeYbQ cUc UVVUdc `_eb \Uc n\USdY_^c Ueb_`nU^^Uc' EbYWY^QYbU]U^d ^_^ `bnfe
TQ^c \Uc QSS_bTc TÇ;W]_^d% `_eb \Uc n\USdY_^c Ueb_`nU^^Uc% SU Tb_Yd
TÇY^cSbY`dY_^ VYd \Ç_RZUd TÇe^U TnS\QbQdY_^ TÇY^dU^dY_^ TQ^c \ÇUh`_cn TUc ]_&
dYVc 3 | GeQ^T \U Tb_Yd TÇY^cSbY`dY_^''' cUbQ ndQR\Y% SU Tb_Yd cUbQ nWQ\U]U^d U^
fYWeUeb `_eb \Uc n\USdY_^c Ueb_`nU^^Uc } #-)$' 9UddU Y^dU^dY_^ Te W_e&
fUb^U]U^d Ved bU`bYcU e\dnbYUebU]U^d TQ^c \Uc QSS_bTc Te IdeifU^RUbW #-*$%
]QYc Ucd YW^_bnU TQ^c \U dUhdU TU \Q \_Y _bWQ^YcQ^d \Uc n\USdY_^c Ueb_`nU^^Uc'
;^S_bU VQed&Y\ `bnSYcUb aeU% `_eb \Uc VbQ^S_`X_^Uc% cY \Q cSYccY_^ TU \ÇQbb_^&
TYccU]U^d n\USd_bQ\ TU 8behU\\Uc T_Yd Q\\Ub TU `QYb QfUS \ÇY^cdQebQdY_^ Te Tb_Yd
TÇY^cSbY`dY_^% SUddU cSYccY_^ ^U `Ued Y^dUbfU^Yb% TU `bnVnbU^SU% aeÇQ`boc \Q
| `nbY_TU TÇUccQY TU cYh ]_Yc } U^ VQfUeb Te Tb_Yd TÇY^cSbY`dY_^% `bnfeU `_eb
\Uc n\USdY_^c \nWYc\QdYfUc #-+$' Eb% k SU Tn\QY TU cYh ]_Yc% cÇQZ_edU \U Tn\QY TU
db_Yc ]_Yc `bnfe k \ÇQbd' + bU\QdYV k \Q S_]`_cYdY_^ TU \Q \YcdU TUc n\USdUebc'
9_]]U SU Tb_Yd TÇY^cSbY`dY_^ ^ÇQ `Qc U^S_bU ndn Y_^cQSbn `Qb \Q \_Y% SUc Tn\QYc
^U `_ebb_^d pdbU bUc`USdnc' ?\ cU]R\U T_^S `Ue `b_RQR\U aeU \ÇQbb_^TYccU]U^d
n\USd_bQ\ RbehU\\_Yc `eYccU pdbU ]_TYVYn `_eb \Uc n\USdY_^c Ueb_`nU^^Uc Te *)
ZeY^ *202' ?\ VQeTbQYd U^ UVVUd aeU \Q cSYccY_^ TU \ÇQbb_^TYccU]U^d n\USd_bQ\ TU
8behU\\Uc Ud% S_bbn\QdYfU]U^d% \U Tb_Yd TÇY^cSbY`dY_^ c_YU^d S_^cQSbnc `Qb \Q \_Y
Qe `\ec dQbT \U *)]Qbc *202'

BQ V_b]e\U TU \Q cSYccY_^ TU \ÇQbb_^TYccU]U^d n\USd_bQ\ RbehU\\_Yc S_e`\nU
QfUS SU\\U Te Tb_Yd TÇY^cSbY`dY_^ QebQYd Ue `_eb S_^cnaeU^SU TÇe^U `Qbd aeU
TUc \YcdUc VbQ^S_`X_^Uc ^ÇQebQYU^d `e cU `bncU^dUb TQ^c \ÇQbb_^TYccU]U^d
n\USd_bQ\ TU >Q\&LY\f_bTU k ]QZ_bYdn ^nUb\Q^T_`X_^U Ud TÇQedbU `Qbd aeU \Uc
XQRYdQ^dc VbQ^S_`X_^Uc TUc S_]]e^Uc V\Q]Q^TUc TU \Q `nbY`XnbYU RbehU\&
\_YcU QebQYU^d edY\Ycn \U Re\\UdY^ TU f_dU RY\Y^WeU `bnfe `_eb 8behU\\Uc Ud
QebQYU^d QY^cY `e f_dUb `_eb TUc SQ^TYTQdc VbQ^S_`X_^Uc'

E^ ^_dUbQ SU`U^TQ^d aeU \Q bn`QbdYdY_^ V_bVQYdQYbU TUc ]Q^TQdc Ueb_`nU^c
^ÇU^ QebQYd `_eb QedQ^d `Qc ndn QVVUSdnU #-,$'

#-)$ :_S' FQbY'% 9X'% ^ *2.(*% `' ,'

#-*$ 7^^' FQbY'% 9X'% +1 VnfbYUb *201% Q^^UhU k \Q TnS\QbQdY_^ W_efUb^U]U^dQ\U% `_Y^d *+0'

#-+$ ?RYTU]4 L_i' :_S' FQbY'% 9X'% 00&01% ^} *2.(*,%++ VnfbYUb *201'

#-,$ L_i' U^ SU aeY S_^SUb^U 8behU\\Uc% \Uc Q]U^TU]U^dc% :_S' FQbY'% 9X'% ^w *2.(*2% SYdn% `' +,
Ud ceYf'4 ^Ä *2.(+)% 0 ZeY\\Ud *201% C' LUbb_[U^4 ^w&*2.(+*% *) ZeY\\Ud *201% C' LUbb_[U^% ^w
*2.(+1% , ^_fU]RbU *201% C' LUbb_[U^4 9'H'7' 9X'% , ^_fU]RbU *201% `' ,. Ud ceYf'
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,$ :Uc RebUQeh n\USd_bQeh

BUc QbdYS\Uc / k 2 TU \Q \_Y S_^dYU^^U^d \Uc TYc`_cYdY_^c S_^SUb^Q^d \Uc
RebUQeh n\USd_bQeh'

;^ `\ec TUc RebUQeh TU f_dU% TUc RebUQeh TU Tn`_eY\\U]U^d Ud TUc RebUQeh
`bY^SY`Qeh TU SQ^d_^c% Y\ Ucd `bnfe TUc RebUQeh TU `b_fY^SU Ud TU S_\\oWU'
F_eb \U S_\\oWU n\USd_bQ\ VbQ^mQYc% Y\ Ucd S_^cdYden e^ RebUQe `bY^SY`Q\ Te
S_\\oWU% ndQR\Y k DQ]eb Ud% k CQ\Y^Uc% `_eb \U S_\\oWU n\USd_bQ\ ^nUb\Q^TQYc'
9Uc RebUQeh TU S_\\oWU c_^d SXQbWnc Te Tn`_eY\\U]U^d Wn^nbQ\ TUc f_dUc% TU
\Q bn`QbdYdY_^ TUc cYoWUc U^dbU \Uc \YcdUc Ud TU \Q TncYW^QdY_^ TUc n\ec #--$'

???' B;I 9ED:?J?EDI :; BÇ;B;9JEH7J
;J B; :HE?J :; LEJ; :;I ;JH7D=;HI

+ %< 52=/+< /<967>/5
BÇQSdU \QYccU Qeh \nWYc\QdUebc ^QdY_^Qeh \U c_Y^ TU bnW\Ub SUc S_^TYdY_^c' ?\

TnVY^Yd SU`U^TQ^d e^ `bY^SY`U 3 \Çe^YSYdn TU f_dU' | B_bc TU \Çn\USdY_^ TUc
bU`bncU^dQ^dc k \Ç7ccU]R\nU% ^e\ ^U `Ued f_dUb `\ec TÇe^U V_Yc } #Qbd' 1$'
BÇXi`_dXocU U^fYcQWnU `Qb SUd QbdYS\U% Ucd SU\\U _t e^ bUcc_bdYccQ^d TÇe^ ;dQd
]U]RbU ndQR\Y TQ^c e^ QedbU ;dQd ]U]RbU QebQYd \U Tb_Yd TU f_dU TQ^c \Ç;dQd
TÇQSSeUY\ cQ^c Qf_Yb `UbTe SU ]p]U Tb_Yd TQ^c c_^ ;dQd TÇ_bYWY^U' BÇQbdYS\U 1
\eY Y^dUbTYd TU f_dUb Q\_bc `\ec TÇe^U V_Yc #-.$'

9U `bY^SY`U cÇY^cSbYd TQ^c \U SQTbU TUc `b_ZUdc Ueb_`nU^c bU\QdYVc k \ÇQddbY&
RedY_^ TU Tb_Ydc c`nSYQeh Qeh SYd_iU^c TUc ;dQdc ]U]RbUc #-/$' BÇXi`_dXocU
UhYcdU% ^_ec \U fUbb_^c e\dnbYUebU]U^d% ]QYc cUbQ SU`U^TQ^d `Ue VbnaeU^dU
#-0$'

R$ '2:76:2;265: 5+;265+3/:
BQ \_Y bU\QdYfU Qeh n\USdY_^c TUc bU`bncU^dQ^dc Qe FQb\U]U^d Ueb_`nU^ bU^T

Q``\YSQR\U k SUc n\USdY_^c \Uc TYc`_cYdY_^c Te dYdbU *Ub Te 9_TU n\USd_bQ\' ;^
_edbU% \Ç_R\YWQdY_^ TU f_dU Ucd ]QY^dU^eU `_eb \Uc n\USdY_^c Ueb_`nU^^Uc #-1$'

Jb_Yc Y^^_fQdY_^c c_^d S_^cQSbnUc `Qb \Q \_Y 3 \ÇQRQYccU]U^d TU \ÇlWU n\US&
d_bQ\% \Q ]_TYVYSQdY_^ TU \Q S_^TYdY_^ TU T_]YSY\U Ud \ÇY^dUbTYSdY_^ Te f_dU `Qb
`b_SebQdY_^'

*w BÇQRQYccU]U^d TU \ÇlWU n\USd_bQ\' BÇlWU bUaeYc `_eb `QbdYSY`Ub Qeh
n\USdY_^c Ueb_`nU^^Uc Ucd VYhn k TYh&XeYd Q^c' BU VQYd TU bQ]U^Ub TU +* k *1

#--$ L_i' Uh`_cn TUc ]_dYVc% :_S' FQbY'% 9X'% ^Å *2.(*% `' ,&-'

#-.$ L_i' FQe\Y^ Ud <_b]Q^% 67" -2;"! `' .+/'
#-/$ Hnc_\edY_^ Te F';'% @'E'9';' Te *+'*+'*200% ^} 9 +22(+. k +0'

#-0$ L_i' 2509+! :b_Yd TU f_dU TUc ndbQ^WUbc'

#-1$ 7bd'' +2 TU \Q \_Y% aeY bU^T nWQ\U]U^d Q``\YSQR\U \Uc cQ^SdY_^c TU \Ç_R\YWQdY_^ TU f_dU
`bnfec Qeh QbdYS\Uc +)0 k +*) Te 9_TU n\USd_bQ\' BU f_dU Ucd nWQ\U]U^d _R\YWQd_YbU Qe Be&
hU]R_ebW'
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Q^c% `_eb \Uc n\USdY_^c Ueb_`nU^^Uc% \ÇlWU `bnfe k \ÇQbdYS\U -0 TU \Q 9_^cdYde&
dY_^% bn`_^T | Qe Red TU VQYbU `QbdYSY`Ub k SUc n\USdY_^c \U `\ec WbQ^T ^_]RbU
`_ccYR\U TU SYd_iU^c% QVY^ TU \Uc cU^cYRY\YcUb k \Q SQecU Ueb_`nU^^U } #-2$'

E^ ^U `Ued SU`U^TQ^d TYbU aeU \Q 8U\WYaeU VQccU VYWebU TU `bnSebcUeb U^ SU
T_]QY^U' ;^ UVVUd% SUd lWU Ucd bUaeYc dQ^d `_eb \Uc n\USdY_^c Ueb_`nU^^Uc aeU
`_eb \Uc n\USdY_^c \nWYc\QdYfUc TQ^c \Uc QedbUc ;dQdc ]U]RbUc k \ÇUhSU`dY_^ Te
:Q^U]Qb[ #.)$'

+w 9_^TYdY_^ TU T_]YSY\U' BQ S_^TYdY_^ TÇQf_Yb c_^ T_]YSY\U TQ^c \Q
]p]U S_]]e^U TU`eYc cYh ]_Yc Qe ]_Y^c ^ÇUcd `Qc bUaeYcU' F_eb `QbdYSY`Ub
Qeh n\USdY_^c Ueb_`nU^^Uc% Y\ ceVVYd TÇpdbU Y^cSbYd Qeh bUWYcdbUc TU \Q `_`e\Q&
dY_^ TÇe^U S_]]e^U RU\WU k dYdbU TU bncYTU^SU e^YaeU _e TU bncYTU^SU
`bY^SY`Q\U% Qe ]_]U^d _t \Uc \YcdUc TUc n\USdUebc cUb_^d TbUccnUc `Qb \Uc
QT]Y^YcdbQdY_^c S_]]e^Q\Uc% SÇUcd&k&TYbU 2) Z_ebc QfQ^d \Uc n\USdY_^c #Qbd'
* + !

9UddU ]_TYVYSQdY_^ Q `_eb UVVUd TU bnTeYbU% `_eb \Uc n\USdY_^c Ueb_`nU^^Uc%
\U ^_]RbU TUc n\USdUebc aeY TUfb_^d cU Tn`\QSUb `_eb f_dUb Ud S_^cdYdeU `Qb
QY\\Uebc e^U cY]`\YVYSQdY_^ `_eb \Uc QT]Y^YcdbQdY_^c S_]]e^Q\Uc #.*$ 3 2)
Z_ebc QfQ^d \Uc n\USdY_^c% SUc QT]Y^YcdbQdY_^c TbUccUb_^d \Uc \YcdUc n\USd_bQ\Uc
aeY S_]`bU^Tb_^d \Uc n\USdUebc Y^cSbYdc k SUddU TQdU Qeh bUWYcdbUc TU \Q `_`e&
\QdY_^ #.+$' 9Uc \YcdUc TUfb_^d pdbU `bpdUc Qe `\ec dQbT +) Z_ebc QfQ^d \Uc
n\USdY_^c #Qbd' 2$'

,w ?^dUbTYSdY_^ Te f_dU `Qb `b_SebQdY_^' EbYWY^QYbU]U^d ]QY^dU^e TQ^c \U
`b_ZUd TU \_Y% \U f_dU `Qb `b_SebQdY_^ `bnfe k \ÇQbdYS\U *-0 RYc Te 9_TU
n\USd_bQ\ Ucd ce``bY]n TQ^c \Q \_Y _bWQ^YcQ^d \Uc n\USdY_^c Ueb_`nU^^Uc k \Q
ceYdU TÇe^ Q]U^TU]U^d Tn`_cn `Qb \U W_efUb^U]U^d \eY&]p]U #.,$' IY SUddU
ce``bUccY_^ Q `_eb UVVUd TÇU]`pSXUb aeU\aeUc ]Y\\YUbc TÇn\USdUebc TU f_dUb%
U\\U cU ZecdYVYU `Qb \U VQYd aeU \ÇQ``\YSQdY_^ Te f_dU `Qb `b_SebQdY_^ Q c_efU^d
T_^^n \YUe k TUc YbbnWe\QbYdnc'

9U`U^TQ^d SUddU ]UcebU fQ `QbdYSe\YobU]U^d QVVUSdUb \Q cYdeQdY_^ TUc 8U\&
WUc bncYTQ^d TQ^c e^ ;dQd ndbQ^WUb ]U]RbU TU \Q 9_]]e^Qedn' :Q^c e^
SUbdQY^ cU^c% \Q \_Y bU\QdYfU Qeh n\USdY_^c Ueb_`nU^^Uc QT_`dU k \Ueb nWQbT e^U
`_cYdY_^ `\ec VQf_bQR\U aeU \U 9_TU n\USd_bQ\' BQ ce``bUccY_^ TU \Q S_^TYdY_^
TU T_]YSY\U `Ub]Ud U^ UVVUd k e^ WbQ^T ^_]RbU TU 8U\WUc bncYTQ^d k \ÇndbQ^&
WUb Ud ^_^ T_]YSY\Ync U^ 8U\WYaeU TU `QbdYSY`Ub Qeh n\USdY_^c' ?\ \Ueb ceVVYd
TÇpdbU Y^cSbYd Qeh bUWYcdbUc TU \Q `_`e\QdY_^ TÇe^U S_]]e^U RU\WU ^_^Q^dU
Z_ebc QfQ^d \Uc n\USdY_^c Ueb_`nU^^Uc' 7e bUWQbT Te 9_TU n\USd_bQ\% SUc
]p]Uc `Ubc_^^Uc QebQYU^d `UbTe \Ueb Tb_Yd TU f_dU' J_edUV_Yc% \Çn\_YW^U]U^d
Ud \ÇY^dUbTYSdY_^ Te f_dU `Qb `b_SebQdY_^ `_eb \Uc n\USdY_^c Ueb_`nU^^Uc ^U

#-2$ :_S' FQbY'% 9X'% ^ *2.(*% SYdn `' *% Uh`_cn TUc ]_dYVc'

#.)$ BÇlWU bUaeYc `_eb `QbdYSY`Ub Qeh n\USdY_^c Qe :Q^U]Qb[ Ucd VYhn k fY^Wd Q^c'

#.*$ L_i' U^ SU cU^c% :_S' FQbY'% 9X'% ^w *2.(*2% SYdn `' ,'

#.+$ :U`eYc \Q \_Y Te . ZeY\\Ud *20/ #Qbd' 2$% \Uc \YcdUc n\USd_bQ\Uc c_^d bU]`\QSnUc `Qb TUc
bUWYcdbUc n\USd_bQeh `Ub]Q^U^dc' IY \U Tb_Yd TÇY^cSbY`dY_^ ndQYd bUS_^^e% \Çn\USdY_^ TU T_]YSY\U `Qb
Tnb_WQdY_^% cUbQYd QccY]Y\n Qeh ]_dc k dYdbU TU bncYTU^SU e^YaeU _e TU bncYTU^SU `bY^SY`Q\U'

#.,$ :_S' FQbY'% 9X'% 00&01% }̂ *2.(*1%** ]QY *201'
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bU^Tb_^d `Qc \ÇUhUbSYSU TU SU Tb_Yd dboc VbnaeU^d' F_eb bU]nTYUb k SUddU
cYdeQdY_^% Y\ Ucd WbUddQR\U aeU \Q \_Y n\USd_bQ\U ^ÇQYd `Qc Qed_bYcn \U f_dU TQ^c \Uc
bU`bncU^dQdY_^c RU\WUc k \ÇndbQ^WUb #.-$ _e ]p]U \U f_dU `Qb S_bbUc`_^TQ^SU
#..$'

'962; ./ =6;/ ./: >;9+51/9: /5 &/3128</

FQb \U bU^f_Y aeÇU\\U VQYd Qe JYdbU *Ub Te 9_TU n\USd_bQ\% \Q \_Y bU\QdYfU Qeh
n\USdY_^c Ueb_`nU^^Uc UhYWU S_]]U S_^TYdY_^ `_eb `QbdYSY`Ub Qe cSbedY^ \Q
aeQ\Ydn TU 8U\WU' ;\\U UhS\ed T_^S \U f_dU TUc ndbQ^WUbc'

IY \Ç_^ _RcUbfU aeU \Q 8U\WYaeU XnRUbWU `\ec TU .))'))) bUcc_bdYccQ^dc TUc
`Qic TU \Q 9_]]e^Qedn ^ÇUud&Y\ `Qc ndn c_eXQYdQR\U TU `Ub]UddbU k SUc
bUcc_bdYccQ^dc TU `QbdYSY`Ub Qe cSbedY^ 6 BQ TncYW^QdY_^ TUc ]U]RbUc Te
FQb\U]U^d Ueb_`nU^ ^ÇY^dnbUccU&d&U\\U `Qc VY^Q\U]U^d d_ec \Uc bUcc_bdYccQ^dc
TU \Q 9';';' 6

:Ueh c_\edY_^c QebQYU^d `e pdbU bUdU^eUc `Qb \Q \_Y' BQ `bU]YobU Uud
S_^cYcdn k `Ub]UddbU k SUc bncYTU^dc TU f_dUb U^ 8U\WYaeU `_eb TUc SQ^TYTQdc
TU \Ueb `Qic TÇ_bYWY^U' 7 SUd UVVUd% TUc QSS_bTc RY\QdnbQeh U^dbU \Uc ;dQdc
]U]RbUc QebQYU^d Tu pdbU S_^S\ec `_eb bnW\Ub \Uc ]_TQ\Ydnc `bQdYaeUc TU SUc
n\USdY_^c #./$' BQ cUS_^TU c_\edY_^ Uud ndn TU cÇQ\YW^Ub ceb \U cicdo]U QT_`dn
Qeh FQic&8Qc Ud U^ ?b\Q^TU' :Q^c SUc ;dQdc% U^ UVVUd% \Uc bUcc_bdYccQ^dc TU \Q
9';';' cUb_^d Y^cSbYdc ceb \Q \YcdU TUc n\USdUebc ^QdY_^Qeh Ud `_ebb_^d f_dUb U^
VQfUeb TUc SQ^TYTQdc `bncU^dnc `Qb \U `Qic XsdU #.0$' 9Uc ndbQ^WUbc `QbdYSY&
`Ub_^d QY^cY k \Q fYU SYfYaeU TQ^c \U `Qic TÇQSSeUY\ Qe ]p]U dYdbU aeU \Uc
^QdY_^Qeh Ud k \Q cUe\U S_^TYdY_^ aeÇY\c ^ÇUh`bY]U^d% S_^V_b]n]U^d k \ÇQbdYS\U
1 TU \ÇQSdU% aeÇe^ cUe\ f_dU'

K^U `b_SnTebU e^YV_b]U% QebQYd ndn nfYTU]]U^d c_eXQYdQR\U' 9UbdQY^c
| SYd_iU^c Ueb_`nU^c } cU fUbb_^d \_bc TUc n\USdY_^c Ueb_`nU^^Uc `bYfnc \nWQ&
\U]U^d _e `bQdYaeU]U^d Te Tb_Yd TU f_dUb' E^ `Ued QY^cY ]UcebUb S_]RYU^
SUc n\USdY_^c Ueb_`nU^^Uc S_^cUbfUb_^d e^ SQbQSdobU ^QdY_^Q\ #.1$'

#.-$ BUc SYd_iU^c VbQ^mQYc bncYTQ^d k \ÇndbQ^WUb `UefU^d f_dUb TQ^c \Uc bU`bncU^dQdY_^c
VbQ^mQYcUc k \ÇndbQ^WUb'

#..$ L_i' U^ SU cU^c% `b_`_cYdY_^ TU \_Y Tn`_cnU `Qb C' LQ^ 7Q\% :_S' FQbY'% 9X'% 00&01% ^w
+/1(*%,* ZQ^fYUb *201'

#./$ L_i' :_S' FQbY'% 9X'% ^w *2.(*1% SYdn% `' *2 k +* 4 \Ç?dQ\YU Qed_bYcU \U f_dU TU SUc S_^SYd_iU^c
TQ^c \U `Qic TÇQSSeUY\ cÇY\ UhYcdU TUc QSS_bTc RY\QdnbQeh bnW\Q^d \Q ]QdYobU'

#.0$ 7 \Q TYVVnbU^SU TU \Ç?b\Q^TU% \Uc FQic&8Qc ^ÇQed_bYcU^d SU f_dU aeU cY SUc bUcc_bdYccQ^dc ^U
S_^cUbfU^d `Qc \Ueb Tb_Yd TU f_dU TQ^c \Ueb `Qic TÇ_bYWY^U' BQ =bQ^TU&8bUdQW^U QSS_bTU \U Tb_Yd
TU f_dU Qeh ?b\Q^TQYc bncYTQ^d TQ^c \U `Qic' BQ =bQ^TU&8bUdQW^U Ud \U BehU]R_ebW bncUbfU^d \U
Tb_Yd TU f_dU k \Uebc SYd_iU^c bncYTQ^d TQ^c \Ç;dQd'^BU :Q^T]Qb[% \Ç7\\U]QW^U Ud \Uc FQic&8Qc
^ÇQSS_bTU^d \U Tb_Yd TU f_dU k \Uebc bUcc_bdYccQ^dc k \ÇndbQ^WUb aeU cÇY\c bncYTU^d TQ^c e^ TUc ;dQdc
]U]RbUc #L_i' :_S' F';'% .-'/0/% SYdn$'

#.1$ L_i' ceb \Q aeUcdY_^ TU \Q `QbdYSY`QdY_^ TUc ndbQ^WUbc Qeh n\USdY_^c ]e^YSY`Q\Uc TQ^c \Q
9';';'% 7SdUc Te 9_\\_aeU Te +1 VnfbYUb *201% _bWQ^Ycn `Qb \U 9U^dbU 9XQb\Uc :U LYccSXUb%
K'9'B'% ;deTUc Ud CYWbQdY_^c% bUfeU dbY]UcdbYU\\U Te 9U^db_ IdeTY U]YWbQjY_^U% H_]U% *201% ^w
-2'
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?L' B;I 9ED:?J?EDI :; BÇ;B?=?8?B?J;% B7 FH;I;DJ7J?ED
:;I 97D:?:7JKH;I ;J B;I ?D9ECF7J?8?B?J;I

7 \ÇUhSU`dY_^ TUc TYc`_cYdY_^c `bnfeUc Qeh QbdYS\Uc . Ud / TU \Ç7SdU ~ \U
T_eR\U ]Q^TQd Ud \Uc Y^S_]`QdYRY\Ydnc S_]]e^QedQYbUc ~% \Uc S_^TYdY_^c
TÇn\YWYRY\Ydn c_^d bnWYUc `Qb \Q \_Y n\USd_bQ\U'

+ %< 52=/+< /<967>/5

BQ aeUcdY_^ Te T_eR\U ]Q^TQd Ved TU SU\\Uc aeY VYbU^d \Ç_RZUd TU \_^Wc Ud
`QccY_^^Q^dc TnRQdc4 Q\\QYd&_^ Qed_bYcUb _e Y^dUbTYbU \U Se]e\ U^dbU ]Q^TQdc
^QdY_^Q\ Ud Ueb_`nU^ 6

BÇQbdYS\U . TU \Ç7SdU dbQ^SXU \Q aeUcdY_^ U^ VQfUeb TU \Q S_]`QdYRY\Ydn U^dbU
\Q aeQ\Ydn TU bU`bncU^dQ^d k \Ç7ccU]R\nU Ueb_`nU^^U Ud SU\\U TU ]U]RbU Te
FQb\U]U^d TÇe^ ;dQd ]U]RbU' @ecaeÇYSY \Uc TUeh ]Q^TQdc ndQYU^d _R\YWQ&
d_YbU]U^d Se]e\nc4 T_bn^QfQ^d \U T_eR\U ]Q^TQd QebQ e^ SQbQSdobU VQSe\dQ&
dYV' BQ c_\edY_^ bUdU^eU `Qb \Ç7SdU Q \U ]nbYdU TU cÇU^ bU]UddbU k \Q S_^cSYU^SU
TU SXQaeU `Qb\U]U^dQYbU aeY% `QbSU aeÇY\ Ucd \YRbU TU SX_YcYb% U^WQWU `Qb
QY\\Uebc cQ bUc`_^cQRY\Ydn U^fUbc cUc n\USdUebc' ;^ _edbU% \Q VQSe\dn TÇUhUbSUb
\Uc TUeh ]Q^TQdc VQf_bYcU \ÇQSSoc Qe FQb\U]U^d Ueb_`nU^ TU WbQ^Tc ^_]c TU
\Q fYU `_vdYaeU ^QdY_^Q\U Ud QccebU% Te ]_Y^c `_eb aeU\aeUc dU]`c U^S_bU% \Q
S_^dY^eYdn TUc bU\QdY_^c U^dbU \Uc FQb\U]U^dc ^QdY_^Qeh Ud \U FQb\U]U^d
Ueb_`nU^% bU\QdY_^c aeY ^U c_^d `Qc d_eZ_ebc UhU]`dUc TU dU^cY_^ #.2$'

?\ ^ÇU]`pSXU aeU \Uc `QbdYcQ^c TU \ÇY^dUbTYSdY_^ Te Se]e\ TUc ]Q^TQdc
`Qb\U]U^dQYbUc c_^d TU `\ec U^ `\ec ^_]RbUeh' BU W_efUb^U]U^d RU\WU cU
`b_`_cQ ]p]U TÇY^cnbUb TQ^c \Q \_Y bU\QdYfU Qeh n\USdY_^c Ueb_`nU^^Uc% e^
QbdYS\U Y^dUbTYcQ^d \ÇUhUbSYSU cY]e\dQ^n TUc TUeh ]Q^TQdc #/)$' 9UddU S\QecU
Ved SU`U^TQ^d bUdYbnU SQb e^U Y^dUb`bndQdY_^ ZebYTYaeU TUc TYc`_cYdY_^c TU
\Ç7SdU nSQbdU e^U dU\\U `_ccYRY\Ydn' ;^ UVVUd% cY \ÇQbdYS\U / x + TU \Ç7SdU \QYccU \Uc
;dQdc ]U]RbUc \YRbUc TU VYhUb \Uc Y^S_]`QdYRY\Ydnc Q``\YSQR\Uc ceb' \U `\Q^
^QdY_^Q\% \Q bnVnbU^SU k \ÇQbdYS\U 0 x + aeY i Ucd VQYdU% ^U \Uc i Qed_bYcU aeU c_ec
bncUbfU TUc TYc`_cYdY_^c TU \Ç7SdU' :nS\QbUb \U ]Q^TQd ^QdY_^Q\ Y^S_]`QdYR\U
QfUS \Q aeQ\Ydn TU `Qb\U]U^dQYbU Ueb_`nU^ YbQYd `Qb S_^cnaeU^d% k \ÇU^S_^dbU
TU \Q TYc`_cYdY_^ Uh`bUccU TU \ÇQbdYS\U . aeY dbQ^SXU U^ VQfUeb TU \Q S_]`QdY&
RY\Ydn'

E^ ^_dUbQ SU`U^TQ^d aeU \ÇUh`_cn TUc ]_dYVc TU \Q \_Y _bWQ^YcQ^d \Uc
n\USdY_^c Ueb_`nU^^Uc dbQTeYd \ÇY^dU^dY_^ Te W_efUb^U]U^d RU\WU TU \Y]YdUb \U
Se]e\ 3g} \U W_efUb^U]U^d Ucd U^ `bY^SY`U `QbdYcQ^ TÇe^U Y^S_]`QdYRY\Ydn'''
]QYc dU^Q^d S_]`dU d_edUV_Yc TU \Q TYc`_cYdY_^ TU \ÇQbdYS\U . TU \Ç7SdU Ud QVY^
TÇnfYdUb e^U be`debU db_` RbecaeU TUc \YU^c U^dbU \U FQb\U]U^d RU\WU Ud \U
FQb\U]U^d Ueb_`nU^ e^U S_]`QdYRY\Ydn U^dbU \Uc TUeh ]Q^TQdc Ucd QT]YcU
`_eb \U `bU]YUb dUb]U } #/*$' 7 TnVQed TU `_ef_Yb Y^dUbTYbU \U Se]e\ TUc

#.2$ L_i' ceb SU `_Y^d% C' FQdYZ^% BU FQb\U]U^d Ueb_`nU^% 9_\\_aeU TU BYoWU% *20/% `'
*-1&*-2'

#/)$ :_S' FQbY'% 9X'% ^w *2.(*% SYdn% `' *)% bUdbQYd Te x + TU \ÇQbd' ,,'

#/*$ ?RYTU]% `' -% Uh`_cn TUc ]_dYVc4 f_i' nWQ\U]U^d% bQ``_bd% :_S' FQbY'% 9X'% ^w *2.(*2% `'
0+&0-'
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]Q^TQdc% e^ Q]U^TU]U^d Ved Tn`_cn U^ feU TÇY^dUbTYbU \U Se]e\ TUc Y^&
TU]^Ydnc #/+$' 9Ud Q]U^TU]U^d ^U Ved SU`U^TQ^d `Qc bUdU^e'

IY \Q aeQ\Ydn TU bU`bncU^dQ^d k \Ç7ccU]R\nU Ucd S_]`QdYR\U QfUS SU\\U TU
]U]RbU Te FQb\U]U^d ^QdY_^Q\% U\\U Ucd% `Qb S_^dbU% Y^S_]`QdYR\U QfUS \Uc
V_^SdY_^c n^e]nbnUc k \ÇQbdYS\U / x *TU \Ç7SdU' #CY^YcdbU TÇe^ ;dQd ]U]RbU _e
`Ubc_^^U UhUbmQ^d e^U V_^SdY_^ S_]]e^QedQYbU$' 9Uc Y^S_]`QdYRY\Ydnc ^U
c_^d SU`U^TQ^d QddQSXnUc aeÇk \Q V_^SdY_^ Ud ^_^ k \Q `Ubc_^^U' BÇ7SdU
bUS_^^Qqd Y]`\YSYdU]U^d k SUc `Ubc_^^Uc \Q `_ccYRY\Ydn TÇUhUbSUb e^ ]Q^TQd TU
`Qb\U]U^dQYbU Ueb_`nU^% cÇY\c bU^_^SU^d k \Q V_^SdY_^ TnS\QbnU Y^S_]`QdYR\U
`Qb \Ç7SdU' FQb S_^cnaeU^d% e^U \_Y n\USd_bQ\U ^QdY_^Q\U ^U `_ebbQYd \Uc `bYfUb
Te Tb_Yd TÇn\YWYRY\Ydn'

;^ _edbU% SUc Y^S_]`QdYRY\Ydnc ^U S_]]U^SUb_^d k UhYcdUb aeÇQe ]_]U^d
_t \U FQb\U]U^d Ueb_`nU^ n\e fnbYVYUbQ \Uc `_ef_Ybc TU cUc ]U]RbUc Ud
cdQdeUbQ ceb \Uc S_^dUcdQdY_^c c_e\UfnUc ceb \Q RQcU TUc TYc`_cYdY_^c TU \Ç7SdU
#/,$'

R$ '2:76:2;265: 5+;265+3/:
BUc S_^TYdY_^c TÇn\YWYRY\Ydn Te 9_TU n\USd_bQ\ c_^d ]_TYVYnUc `_eb \Uc

n\USdY_^c Ueb_`nU^^Uc' 9Uc ]_TYVYSQdY_^c S_^cdYdeU^d TQ^c SUbdQY^c SQc e^
Qcc_e`\YccU]U^d ]QYc ndQR\YccU^d `Qb QY\\Uebc% TUc UhYWU^SUc ce``\n]U^dQYbUc'

F_eb pdbU n\YWYR\U Qe FQb\U]U^d Ueb_`nU^ 3 Y\ VQed *w pdbU 8U\WU% +wZ_eYb TUc
Tb_Ydc SYfY\c Ud `_\YdYaeUc% ,w Qf_Yb QddUY^d \ÇlWU TU fY^Wd Ud e^ Q^c QSS_]`\Yc% -w
Qf_Yb c_^ T_]YSY\U U^ 8U\WYaeU% .w pdbU TÇUh`bUccY_^ VbQ^mQYcU _e Q\\U]Q^TU cY
\Ç_^ cU `bncU^dU TUfQ^d \U S_\\oWU n\USd_bQ\ VbQ^mQYc _e TÇUh`bUccY_^ ^nUb\Q^&
TQYcU cY \Ç_^ cU `bncU^dU TUfQ^d \U S_\\oWU ^nUb\Q^TQYc #Qbd' ,*$'

IY \Uc 8U\WUc TU ^QYccQ^SU _e `Qb WbQ^TU ^QdebQ\YcQdY_^ c_^d n\YWYR\Uc% _^
bU\ofUbQ aeU `_eb \Uc n\USdY_^c Ueb_`nU^^Uc \Uc 8U\WUc `Qb ]QbYQWU _e `Qb
^QdebQ\YcQdY_^ _bTY^QYbU cU f_YU^d nWQ\U]U^d bUS_^^QqdbU SU Tb_Yd' ;^ _edbU%
\ÇQSSoc Qe FQb\U]U^d Ueb_`nU^ Ucd _efUbd Qeh ZUe^Uc' 9Uc Q\dnbQdY_^c TUc
S_^TYdY_^c TU ^QdY_^Q\Ydn Ud TÇlWU TÇn\YWYRY\Ydn | TnS_e\U^d TU \Q ^QdebU ]p]U
TUc n\USdY_^c Ud Te VQYd aeU SÇUcd ceb \Uc ZUe^Uc aeÇY\ VQed S_]`dUb `_eb
\ÇnTYVYSQdY_^ TU \Ç;eb_`U } #/-$'

FQb S_^dbU% \Q \_Y n\USd_bQ\U V_b]e\U e^U SY^aeYo]U S_^TYdY_^ TÇn\YWYRY\Ydn
U^ bQ``_bd QfUS \ÇQ``QbdU^Q^SU TUc SQ^TYTQdc k e^U S_]]e^Qedn Se\debU\\U
TndUb]Y^nU #Qbd' ,*% .w$' ?\ Ucd edY\U TU bU\UfUb aeU \Q \_Y `_eb TndUb]Y^Ub
\ÇQ``QbdU^Q^SU TÇe^ SQ^TYTQd k e^U S_]]e^Qedn Se\debU\\U% QccY]Y\U SUddU

#/+$ :_S' FQbY'% 9X'% 00&01% ^Ä *2.(*/% *0 QfbY\ *201% C' LUbb_[U^'

#/,$ K^ Q]U^TU]U^d Ved Tn`_cn QVY^ aeU \Uc ]Y^YcdbUc Ud cUSbndQYbUc TÇ;dQd c_YU^d UhS\ec TU
\Çn\YWYRY\Ydn cÇY\c c_^d U^S_bU U^ V_^SdY_^ \U Z_eb Te Tn`sd TUc \YcdUc TU SQ^TYTQdebUc' #:_S' FQbY'%
9X'% 00&01% ^w *2.(-% 2 TnSU]RbU *200% C' :U 9b__$'

9Ud Q]U^TU]U^d ^U `_efQYd pdbU bUdU^e% SQb Qeh dUb]Uc TU \Ç7SdU% \Uc ]Y^YcdbUc `UefU^d pdbU
SQ^TYTQdc Qe FQb\U]U^d Ueb_`nU^% \Ueb ]Q^TQd TUfQ^d cY]`\U]U^d pdbU Y^fQ\YTn% cY Qe ]_]U^d
TU \Q fnbYVYSQdY_^ TUc `_ef_Ybc `Qb \Ç7ccU]R\nU% Y\c ^Ç_^d `Qc bU^_^Sn k \Ueb V_^SdY_^ ]Y^Ycdn&
bYU\\U'

#/-$ :_S' FQbY'% 9X'% ^w *2.(*2% SYdn `' -% bQ``_bd'
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TUb^YobU k \Q aeQ\Ydn TU SYd_iU^ c_Yd TÇUh`bUccY_^ VbQ^mQYcU _e Q\\U]Q^TU% c_Yd
TÇUh`bUccY_^ ^nUb\Q^TQYcU' 9UddU S_^TYdY_^ ^ÇUcd `_Y^d Yc_\nU4 U\\U cÇY^cSbYd
TQ^c e^ U^cU]R\U TU TYc`_cYdY_^c bU\QdYfUc Qeh SQ^TYTQdebUc #Qbd' *, Ud *-$%
TYc`_cYdY_^c aeY QR_edYccU^d VY^Q\U]U^d k SbnU S_^TYdY_^ c`nSYQ\U TÇn\YWYRY\Ydn
U^ bQ``_bd QfUS e^ T_eR\U bQddQSXU]U^d TUc SQ^TYTQdc 3 cÇY\ VQed pdbU
TÇUh`bUccY_^ VbQ^mQYcU _e Q\\U]Q^TU `_eb cU `bncU^dUb TUfQ^d \U S_\\oWU
n\USd_bQ\ VbQ^mQYc _e TÇUh`bUccY_^ ^nUb\Q^TQYcU `_eb cU `bncU^dUb TUfQ^d \U
S_\\oWU ^nUb\Q^TQYc #Qbd' ,*% .w$% cUe\Uc `UefU^d pdbU c_e]YcUc Qe S_\\oWU
VbQ^mQYc% \Uc SQ^TYTQdebUc TUc n\USdUebc Y^cSbYdc TQ^c \Q SYbS_^cSbY`dY_^ n\US&
d_bQ\U gQ\\_^^U QY^cY aeU SU\\Uc TUc n\USdUebc TÇUh`bUccY_^ VbQ^mQYcU Y^cSbYdc
TQ^c \Q SYbS_^cSbY`dY_^ n\USd_bQ\U RbehU\\_YcU Ud cUe\Uc `UefU^d pdbU c_e]YcUc
Qe S_\\oWU ^nUb\Q^TQYc% \Uc SQ^TYTQdebUc TUc n\USdUebc Y^cSbYdc TQ^c \Q SYb&
S_^cSbY`dY_^ n\USd_bQ\U V\Q]Q^TU QY^cY aeU SU\\Uc TUc n\USdUebc TÇUh`bUccY_^
^nUb\Q^TQYcU Y^cSbYdc TQ^c \Q SYbS_^cSbY`dY_^ n\USd_bQ\U RbehU\\_YcU #/.$'

7eccY ^_^ cUe\U]U^d \Q \_Y ndQR\Yd e^U S_^TYdY_^ TÇn\YWYRY\Ydn U^ bQ``_bd
QfUS \ÇQ``QbdU^Q^SU Te SQ^TYTQd k e^U S_]]e^Qedn Se\debU\\U TndUb]Y^nU%
]QYc U^ _edbU U\\U VYhU e^U S_^TYdY_^ ce``\n]U^dQYbU TÇn\YWYRY\Ydn U^ bQ``_bd
QfUS \U bQddQSXU]U^d TUc SQ^TYTQdc k e^U SYbS_^cSbY`dY_^ n\USd_bQ\U'

BÇY^cdQebQdY_^ TU SUddU T_eR\U S_^TYdY_^ TÇn\YWYRY\Ydn dYU^d Qe `bY^SY`U TU \Q
bn`QbdYdY_^ Te `Qic U^ TUeh S_\\oWUc n\USd_bQeh T_^d \U ^_]RbU TU ]Q^TQ&
dQYbUc k n\YbU Ucd VYhn k \ÇQfQ^SU' ;\\U dU^T k nfYdUb | aeÇe^ SQ^TYTQd ^ÇQ``Qb&
dYU^^U k e^U S_]]e^Qedn Se\debU\\U T_^d \Q \Q^WeU ^ÇUcd `Qc SU\\U Te S_\\oWU
n\USd_bQ\ TUfQ^d \UaeU\ Y\ cU `bncU^dU } #//$ Ud Y^TeYcU `Qb SU VQYd \Uc n\USdUebc
U^ UbbUeb ceb c_^ Q``QbdU^Q^SU \Y^WeYcdYaeU'

FQb S_^cnaeU^d% cUe\c `_ebb_^d cU `bncU^dUb TUfQ^d \U S_\\oWU n\USd_bQ\
VbQ^mQYc% \Uc SQ^TYTQdc TÇUh`bUccY_^ VbQ^mQYcU _e Q\\U]Q^TU Y^cSbYdc TQ^c \Q
SYbS_^cSbY`dY_^ n\USd_bQ\U gQ\\_^^U _e TQ^c \Q SYbS_^cSbY`dY_^ n\USd_bQ\U
RbehU\\_YcU% e^U bUcdbYSdY_^ cU]R\QR\U ndQ^d Q``\YSQR\U Qe S_\\oWU n\USd_bQ\
^nUb\Q^TQYc'

BU `bY^SY`U TU \ÇQ``QbdU^Q^SU Te SQ^TYTQd k e^U S_]]e^Qedn Se\debU\\U
TndUb]Y^nU Ucd U^ _edbU S_]`\ndn `Qb TUc TYc`_cYdY_^c `bnSYcQ^d \Uc S_^TYdY_^c
TQ^c \UcaeU\\Uc \Uc SQ^TYTQdebUc T_YfU^d pdbU `bncU^dnUc' BUc SQ^TYTQdc T_Y&
fU^d Tn`_cUb \Ueb SQ^TYTQdebU U^dbU \Uc ]QY^c Te `bncYTU^d Te RebUQe
`bY^SY`Q\ Te S_\\oWU% \U ,0U_e \U ,/UZ_eb QfQ^d \U cSbedY^ #Qbd' **$'

BQ `bncU^dQdY_^ TUc SQ^TYTQdc T_Yd pdbU cYW^nU% c_Yd `Qb SY^a `Qb\U]U^dQYbUc
aeY% Qe FQb\U]U^d% Q``QbdYU^^U^d Qe Wb_e`U \Y^WeYcdYaeU S_bbUc`_^TQ^d k \Q
\Q^WeU TUc SQ^TYTQdc% c_Yd `Qb SY^a ]Y\\U n\USdUebc bn`QbdYc nWQ\U]U^d U^dbU \Uc

#/.$ 9UddU S_^TYdY_^ ^ÇUcd `bnfeU aeU TQ^c \ÇUh`_cn TUc ]_dYVc% :_S' FQbY'% 9X'% ^w *2.(*% SYdn
`' ,4 f_i' QfYc Te 9_^cUY\ TÇ;dQd% YRYTU]% `' *.% | ?\ ^U `Ued ceVVYbU aeU SUddU Y^dU^dY_^ ^U c_Yd
Uh`bY]nU aeU TQ^c \ÇUh`_cn TUc ]_dYVc' BU dUhdU TU \Q VedebU \_Y T_Yd \Uc dbQTeYbU U^ dUb]Uc
Uh`boc }' 9UddU S_^TYdY_^ db_efU% cU\_^ ^_ec% c_^ V_^TU]U^d TQ^c \ÇQbdYS\U . TU \Q \_Y% bU\QdYfU Qeh
S_^TYdY_^c TU \Çn\USd_bQd'

#//$ :_S' FQbY'% 9X'% ^w *2.(*% SYdn `' , Ud QfYc Te 9_^cUY\ TÇ;dQd% `' .'
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SY^a `b_fY^SUc aeY U^dYobU]U^d _e `QbdYU\\U]U^d S_]`_cU^d \U S_\\oWU n\US&
d_bQ\ QeaeU\ Q``QbdYU^^U^d \Uc SQ^TYTQdc `b_`_cnc #/0$'

;^VY^ `_eb TndUb]Y^Ub \U bs\U \Y^WeYcdYaeU Te SQ^TYTQd% \ÇQbdYS\U *,% x +% -w%
R% bUS_ebd k e^ cicdo]U TU TnS\QbQdY_^ k VQYbU `Qb \U SQ^TYTQd \eY&]p]U 3 Y\ Ucd
dU^e TU VQYbU e^U TnS\QbQdY_^ TÇQ``QbdU^Q^SU \Y^WeYcdYaeU T_^d Tn`U^TbQ
VY^Q\U]U^d c_^ Q``QbdU^Q^SU k e^U S_]]e^Qedn Se\debU\\U TndUb]Y^nU'

:Q^c \Q TnS\QbQdY_^ TÇQSSU`dQdY_^ `bnfeU k \ÇQbdYS\U **/ Te 9_TU n\USd_bQ\%
| \Uc SQ^TYTQdc aeY cU `bncU^dU^d `_eb \U S_\\oWU n\USd_bQ\ VbQ^mQYc T_YfU^d
SUbdYVYUb aeÇY\c c_^d TÇUh`bUccY_^ VbQ^mQYcU _e Q\\U]Q^TU dQ^TYc aeU \Uc SQ^&
TYTQdc aeY cU `bncU^dU^d `_eb \U S_\\oWU n\USd_bQ\ ^nUb\Q^TQYc T_YfU^d SUbdYVYUb
aeÇY\c c_^d TÇUh`bUccY_^ ^nUb\Q^TQYcU }'

9UddU TnS\QbQdY_^ \Y^WeYcdYaeU Ucd ceZUddU k S_^dbs\U4 SU\eY&SY TYVVobU
^nQ^]_Y^c cU\_^ \U ]_TU TU `bncU^dQdY_^ TUc SQ^TYTQdc' B_bcaeU \Q `bncU^&
dQdY_^ TUc SQ^TYTQdc Ucd cYW^nU `Qb TUc `Qb\U]U^dQYbUc RU\WUc aeY% Qe FQb\U&
]U^d% Q``QbdYU^^U^d Qe Wb_e`U \Y^WeYcdYaeU #/1$ aeY S_bbUc`_^T k \Q \Q^WeU
]U^dY_^^nU TQ^c \Q TnS\QbQdY_^ \Y^WeYcdYaeU TUc SQ^TYTQdc% SUddU TnS\QbQdY_^
Ucd% U^ SU aeY S_^SUb^U SUc TUb^YUbc% S_^cYTnbnU TÇ_VVYSU S_]]U S_^V_b]U k \Q
bnQ\Ydn' :Q^c SU SQc% QeSe^ S_^dbs\U ^ÇUcd `bnfe 3 \Q `bncU^dQdY_^ `Qb TUc
`Qb\U]U^dQYbUc VQYd V_Y TU \ÇUhQSdYdeTU TU \Q TnS\QbQdY_^'

FQb S_^dbU% `_eb \Uc SQ^TYTQdc `bncU^dnc `Qb \Uc n\USdUebc% \Q fnbQSYdn TU \Q
TnS\QbQdY_^ TÇQ``QbdU^Q^SU \Y^WeYcdYaeU `Ued pdbU S_^dUcdnU `Qb TÇQedbUc
SQ^TYTQdc Qe ]_iU^ Te Tn`sd TÇe^U bnS\Q]QdY_^ Qe`boc Te RebUQe `bY^SY`Q\
Te S_\\oWU% T_^d \Q TnSYcY_^ `Ued T_^^Ub \YUe k e^ bUS_ebc Qe 9_^cUY\ TÇ;dQd
#Qbd' *-% -w% R$' 9U S_^dbs\U `Ub]Ud TÇnfYdUb TÇnfU^deU\c QRec bU\QdYVc k \Q
cY^SnbYdn TU \ÇQ``QbdU^Q^SU \Y^WeYcdYaeU Te SQ^TYTQd'

;^ SQc TU bUS_ebc S_^dbU \Q TnSYcY_^ Te RebUQe `bY^SY`Q\ Te S_\\oWU% \U
9_^cUY\ TÇ;dQd T_Yd cU `b_^_^SUb Qe `\ec dQbT \U ++UZ_eb QfQ^d \Uc n\USdY_^c' BU
H_Y VYhU `Qb QY\\Uebc \Q `b_SnTebU k ceYfbU `Qb \U 9_^cUY\ TÇ;dQd'

BU cicdo]U S_^cQSbn `Qb \Q \_Y% Q``U\QYd cU\_^ \U 9_^cUY\ TÇ;dQd TYfUbcUc
_RcUbfQdY_^c' 9U\eY&SY n]UddQYd d_ed TÇQR_bT TUc bncUbfUc aeQ^d k \Q S_^TYdY_^
TÇQ``QbdU^Q^SU k e^U S_]]e^Qedn Se\debU\\U' BQ 9_^cdYdedY_^% cU\_^ \eY% ^U
bUS_ebd `Qc k SUddU ^_dY_^% cQeV SQc UhSU`dY_^^U\ Ud | ^ÇY^cdYdeU QeSe^U]U^d
e^U dU\\U Q``QbdU^Q^SU `_eb \ÇU^cU]R\U TUc `Ubc_^^Uc `XicYaeUc TU ^Q&
dY_^Q\Ydn RU\WU }' ;^ _edbU% | BQ 9_^cdYdedY_^ ^U VYhU ^Y ^U `bnf_Yd QeSe^
SbYdobU k SUd UVVUd } #/2$' BQ cUS_^TU _RcUbfQdY_^ Te 9_^cUY\ TÇ;dQd `_bdQYd ceb
\Q TnS\QbQdY_^ \Y^WeYcdYaeU Te SQ^TYTQd' F_eb bnc_eTbU \Q TYVVYSe\dn bnce\dQ^d
TU \ÇQRcU^SU TU SUc SbYdobUc% | \Q \_Y% S_]]U ^_ec \ÇQf_^c c_e\YW^n `bnSn&
TU]]U^d% QccY]Y\U \ÇQ``QbdU^Q^SU k e^U S_]]e^Qedn Se\debU\\U TndUb]Y^no%

#/0$ BU ^_]RbU TU `bncU^dQdY_^ TUc SQ^TYTQdc Ved bQ]U^n TU TYh k SY^a ceYdU k TUc Q]U^TU&
]U^dc TUcdY^nc k `Ub]UddbU Qeh `UdYdc `QbdYc TU `bncU^dUb TUc SQ^TYTQdc' L_i' :_S' FQbY'% 9X'4
00&01% ^w *2.(,%0 TnSU]RbU *200% CC' LQ^ =Uid Ud BUfQeh'

#/1$ L_i' 7bd' ,+ RYc TU \Q 9_^cdYdedY_^4 Qbd' * TU \Q \_Y Te ,ZeY\\Ud *20* aeY ndQR\Yd TQ^c SU SQc%
\Uc SbYdobUc TU ]_TU TU bn`QbdYdY_^'

#/2$ 7fYc Te 9_^cUY\ TÇ;dQd% :_S' FQbY'% 9X'% ^w *2.(*% SYdn% `' /'
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k \Q aeQ\Ydn c_Yd TU SYd_iU^ TÇUh`bUccY_^ VbQ^mQYcU% c_Yd TU SYd_iU^ T ÇUh`bUccY_^
^nUb\Q^TQYcU% c_Yd TU SYd_iU^ TÇUh`bUccY_^ Q\\U]Q^TU }% aeQ\Ydn aeY ^U Tn`U^T
TQ^c \Q \_Y aeU TU \Q TnS\QbQdY_^ \Y^WeYcdYaeU Te SQ^TYTQd \eY&]p]U'

Eb% TU \ÇQfYc Te 9_^cUY\ TÇ;dQd SUddU c_\edY_^ bUfpd U^ bnQ\Ydn e^ | SQbQSdobU
Y^S_]`\Ud } SQb% k TnVQed TU \ÇndQR\YccU]U^d TU d_ed SbYdobU \nWQ\% \Q TndUb]Y&
^QdY_^ TU SUddU aeQ\Ydn% Ud `QbdYSe\YobU]U^d U^ SQc TU S_^dbs\U% ^U `Ued cU
| TnTeYbU aeU TÇn\n]U^dc TU VQYd% `QbV_Yc Y^SUbdQY^c }' 7eccY% \U bUS_ebc _efUbd
Qe`boc Te 9_^cUY\ TÇ;dQd S_^dbU \Q TnSYcY_^ Te RebUQe `bY^SY`Q\ T_Yd S_^cYcdUb
^_^ U^ e^ bUS_ebc U^ Q^^e\QdY_^ ]QYc U^ e^ bUS_ebc TU `\UY^U ZebYTYSdY_^
#0)$'

<Y^Q\U]U^d% \ÇndQR\YccU]U^d TU SUddU S_^TYdY_^ c`nSYQ\U TÇn\YWYRY\Ydn S_^TeYd
k n]UddbU TUc bncUbfUc' GeU\c cUb_^d \Uc SbYdobUc ]QdnbYU\c aeY `Ub]Uddb_^d Qe
9_^cUY\ TÇ;dQd TU fnbYVYUb \Q fnbQSYdn TU \Q TnS\QbQdY_^ Te SQ^TYTQd 6 BQ SQbdU
TÇYTU^dYdn TU SU TUb^YUb 6 BQ \Q^WeU `bQdYaenU `Qb \U SQ^TYTQd TQ^c cQ VQ&
]Y\\U 6 I_^ QSdU TU ^QYccQ^SU 6''' BUc SbYdobUc c_^d ]e\dY`\Uc ]QYc c_efU^d `Ue
TndUb]Y^Q^dc' F_ebae_Y% U^ _edbU% \Q \_Y ^ÇQ&d&U\\U `Qc `bnfe U\\U&]p]U SUc
SbYdobUc 6 ;^ceYdU% cY \U 9_^cUY\ TÇ;dQd Q TnZk QSaeYc e^U WbQ^TU Uh`nbYU^SU U^
SU aeY S_^SUb^U \ÇQ``\YSQdY_^ TUc \_Yc \Y^WeYcdYaeUc% ^U \eY S_^VYU&d&_^
^nQ^]_Y^c `Qc e^ `_ef_Yb aeQcY&Y^aeYcYd_bYQ\ aeÇY\ ^U TncYbU `Ued&pdbU `Qc
UhUbSUb 6 ;^VY^% Q\_bc aeU \U 9_^cUY\ TÇ;dQd Ucd S_]`ndU^d `_eb S_^^QqdbU TUc
S_^dUcdQdY_^c ceb \ÇUhYcdU^SU TU \Q S_^TYdY_^ TÇn\YWYRY\Ydn S_^cYcdQ^d U^ \ÇQ`&
`QbdU^Q^SU \Y^WeYcdYaeU #Qbd' *-% -w% R$% \Uc \YdYWUc `_bdQ^d ceb \ÇUhYcdU^SU TUc
QedbUc S_^TYdY_^c TÇn\YWYRY\Ydn `bnfeUc k \ÇQbdYS\U ,*%*w k -w c_^d Te bUcc_bd TU \Q
9_eb TÇ7``U\ #Qbd' *-% 0w$' 9UddU TeQ\Ydn TU S_]`ndU^SU Ucd&U\\U XUebUecU 6
7edQ^d TU aeUcdY_^c aeY c_e\YW^U^d \U cU^dY]U^d TÇY^cQdYcVQSdY_^ aeÇU]`_bdU
`Qb c_^ Y]`bnSYcY_^ SUddU S_^TYdY_^ c`nSYQ\U TÇn\YWYRY\Ydn #0*$'

;^ TUb^YobU Q^Q\icU% \Q \_Y bU\QdYfU Qeh n\USdY_^c Ueb_`nU^^Uc boW\U \Uc
aeUcdY_^c TUc Y^S_]`QdYRY\Ydnc ^QdY_^Q\Uc Ud TU \Q ce``\nQ^SU' GeQ^d Qeh
Y^S_]`QdYRY\Ydnc% \ÇQbdYS\U ,, `bnf_Yd aeÇQeh Y^S_]`QdYRY\Ydnc ]U^dY_^^nUc k
\ÇQbdYS\U / TU \Ç7SdU% c_^d QZ_ednUc SU\\Uc aeY U^ fUbde TUc \_Yc RU\WUc c_^d
Q``\YSQR\Uc Qeh `Qb\U]U^dQYbUc RU\WUc' FQb QY\\Uebc% | cY Q`boc \Çn\USdY_^% e^
]U]RbU Te FQb\U]U^d Ueb_`nU^ QSSU`dU e^U V_^SdY_^ _e e^ ]Q^TQd Y^&
S_]`QdYR\U QfUS c_^ ]Q^TQd TU `Qb\U]U^dQYbU Ueb_`nU^% Y\ T_Yd bU^_^SUb
Y]]nTYQdU]U^d k SU ]Q^TQd }' ;^ SQc TU S_^dUcdQdY_^% \Uc \YdYWUc U^ \Q ]QdYobU
c_^d dbQ^SXnc | c_Yd `Qb \U FQb\U]U^d Ueb_`nU^% cÇY\ cÇQWYd TÇe^U Y^S_]`QdYRY&
\Ydn ]U^dY_^^nU TQ^c \Ç7SdU% c_Yd `Qb \Q 9XQ]RbU TUc bU`bncU^dQ^dc TQ^c \Uc
QedbUc SQc } #Qbd' ,,% Q\' + Ud ,$'

9Ud QbdYS\U `bnSYcU QY^cY \U ]_]U^d _t \Uc Y^S_]`QdYRY\Ydnc T_YfU^d pdbU
Q``bnSYnUc Ud TndUb]Y^U \Q S_]`ndU^SU bUc`USdYfU TUc TUeh 7ccU]R\nUc #0+$'

#0)$ ?RYTU]'

#0*$ L_i' BUc SbYdYaeUc n]YcUc k bU^S_^dbU TU SUddU S_^TYdY_^ c`nSYQ\U% :_S' FQbY'% 9X'% ^w
*2.(*2% SYdn `' /+&/,4 9'H'7'% 9X'% +)ZeY\\Ud *201% `' **0/&**014 9'H'7'% 9X'% ,^_fU]RbU *201% `'
,-'

#0+$ L_i' QfYc Te 9';'% :_S' FQbY'% 9X'% ^w *2.(*% SYdn `' *)' | Y\ ^ÇQ``QbdYU^d `Qc Qe \nWYc\QdUeb
RU\WU TU TndUb]Y^Ub \Q `_bdnU TUc `_ef_Ybc TU \Ç7ccU]R\nU TUc 9_]]e^Qednc Ueb_`nU^^Uc }'
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;^VY^% Qe SQc _t e^ cYoWU TUfYU^d fQSQ^d% \_bcaeU \Q fQSQ^SU bnce\dU TU
\ÇQ``\YSQdY_^ TUc TYc`_cYdY_^c ^QdY_^Q\Uc% \Ç;dQd ]U]RbU U^ Y^V_b]U \Ç7c&
cU]R\nU aeY U^ `bU^T QSdU4 cY \Q fQSQ^SU bnce\dU TU \ÇQ``\YSQdY_^ TUc TYc`_cY&
dY_^c TU \Ç7SdU% \Ç7ccU]R\nU S_^cdQdU SUddU fQSQ^SU Ud U^ Y^V_b]U \Ç;dQd
]U]RbU aeY TQ^c \Uc TUeh Xi`_dXocUc `_ebf_Yd Qe bU]`\QSU]U^d Te `Qb\U&
]U^dQYbU #Qbd' *+ TU \Ç7SdU$' F_eb \Çn\USdY_^ TUc bU`bncU^dQ^dc RU\WUc Qe
FQb\U]U^d Ueb_`nU^% \Q ce``\nQ^SU Ucd bnW\nU TU \Q ]p]U ]Q^YobU aeU `_eb
\Uc n\USdY_^c \nWYc\QdYfUc 3 | \_bcaeÇe^ ]Q^TQd TU bU`bncU^dQ^d TUfYU^d fQSQ^d%
\U ce``\nQ^d QSXofU \U ]Q^TQd TU c_^ `bnTnSUccUeb } #Qbd' ,.$'

L' :?IFEI?J?EDI :?L;HI;I

BQ \_Y boW\U \U Tnb_e\U]U^d `bQdYaeU TUc _`nbQdY_^c n\USd_bQ\Uc #Re\\UdY^c%
`b_dUSdY_^ Te cYW\U% Tn`_eY\\U]U^d Te cSbedY^%'''$' 7 \ÇUhSU`dY_^ TU SUbdQY^Uc
`QbdYSe\QbYdnc c`nSYVYaeUc Qeh n\USdY_^c Ueb_`nU^^Uc% \Uc TYc`_cYdY_^c bU\QdYfUc
k SUddU ]QdYobU bU^f_YU^d Qe 9_TU n\USd_bQ\'

GeQ^d Qe S_^dbs\U TUc n\USdY_^c% Y\ bUfYU^d k \Q 9XQ]RbU TUc bU`bncU^dQ^dc
TU cdQdeUb ceb \Uc bnS\Q]QdY_^c S_^dbU \Çn\USdY_^% Y^db_TeYdUc ceb \Q RQcU TU \Q
\_Y n\USd_bQ\U' IQ TnSYcY_^% Z_Y^dU Qeh `b_Soc&fUbRQeh TU \Çn\USdY_^% QS&
S_]`QW^nc TÇe^U \YcdU S_]]e^U TUc n\ec Ud TUc T_Se]U^dc ^nSUccQYbUc k \Q
fnbYVYSQdY_^ TU \Uebc `_ef_Ybc% Ucd QTbUccnU Qe FQb\U]U^d Ueb_`nU^ #Qbd' ,- Ud
+0$' BU FQb\U]U^d Ueb_`nU^ fnbYVYU Q\_bc \Uc `_ef_Ybc TU cUc ]U]RbUc% ]QYc cQ
S_]`ndU^SU Ucd \Y]YdnU% U^ ]QdYobU S_^dU^dYUecU% Qeh S_^dUcdQdY_^c c_e\UfnUc
ceb \Q RQcU TUc TYc`_cYdY_^c TU \Ç7SdU #k \ÇUhS\ecY_^ T_^S TUc TYc`_cYdY_^c
^QdY_^Q\Uc QehaeU\\Uc SU\eY&SY bU^f_YU$ #Qbd' ** TU \Ç7SdU$' BQ ]e\dY`\YSYdn TUc
_bWQ^Uc TU S_^dbs\U `QbQqd bUWbUddQR\U' BQ `bQdYaeU ]_^dbUbQ% k TnVQed TU
TYc`_cYdY_^c S\QYbUc% \U TUWbn TÇUVVYSQSYdn Te ]nSQ^Yc]U Y^cdYdedY_^^U\ `bnfe
`Qb \Q \_Y n\USd_bQ\U Ud \Ç7SdU #0,$'

9ED9BKI?EDI

K^U \_Y n\USd_bQ\U ^ÇUcd ZQ]QYc `QbVQYdU' Ee \Q dUSX^YSYdn \ÇU]`_bdU ceb \U
`_\YdYaeU _e \U `_\YdYaeU `bU^T \U `Qc ceb \Q dUSX^YSYdn' K^U \_Y n\USd_bQ\U ^U
`QccY_^^U `Qc ^_^ `\ec% `QbdYSe\YobU]U^d cUc QedUebc' 8YU^ aeU \Çn\USdY_^ TÇe^
FQb\U]U^d Ueb_`nU^ Qe ceVVbQWU e^YfUbcU\ TYbUSd S_^cdYdeU e^ `Xn^_]o^U
^_efUQe% \Uc `Qb\U]U^dQYbUc RU\WUc ^ÇU^ _^d `Qc `_eb QedQ^d VQYd `bUefU TÇe^

#0,$ ;^ UVVUd% \Q 9_eb TÇQ``U\ Ucd S_]`ndU^dU `_eb \Uc bnS\Q]QdY_^c bU\QdYfUc Qeh S_^TYdY_^c
TÇn\YWYRY\Ydn% k \ÇUhSU`dY_^ Te S_^dbs\U TU \Q TnS\QbQdY_^ TÇQ``QbdU^Q^SU \Y^WeYcdYaeU aeY bU\ofU Te
9_^cUY\ TÇ;dQd' BQ 9XQ]RbU TUc bU`bncU^dQ^dc% `_eb cQ `Qbd% cdQdeU ceb \Uc Y^S_]`QdYRY\Ydnc
`bnfeUc `Qb \Q \_Y Ud S_^^Qqd TUc bnS\Q]QdY_^c Y^db_TeYdUc ceb RQcU TUc TYc`_cYdY_^c TU SUddU
TUb^YobU% ]QYc cU TUccQYcYd U^ VQfUeb Te FQb\U]U^d Ueb_`nU^ \_bcaeÇY\ cÇQWYd TÇe^U S_^dUcdQdY_^
bU\QdYfU k \"Q``\YSQdY_^ TUc TYc`_cYdY_^c TU \Ç7SdU' ;^ _edbU% \U FQb\U]U^d Ueb_`nU^ fnbYVYU \Uc
`_ef_Ybc TU cUc ]U]RbUc' BQ 9XQ]RbU TUc bU`bncU^dQ^dc cUbQ&d&U\\U \YnU `Qb \Uc TnSYcY_^c TU \Q
9_eb TÇQ``U\ _e Te 9_^cUY\ TÇ;dQd 6 BQ \_Y ^U \U `bnSYcU `Qc' GeU\\U cUbQ \ÇndU^TeU Te `_ef_Yb Te
FQb\U]U^d Ueb_`nU^% \_bcaeÇY\ fnbYVYUbQ \Uc `_ef_Ybc TU cUc 4/4,9/: 6
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U^dX_ecYQc]U Tn]Ucebn \_bc TU \ÇQT_`dY_^ TU \Q \_Y aeY _bWQ^YcU `bQdYaeU&
]U^d SUc n\USdY_^c #0-$' ?\ VQed bUS_^^QqdbU aeÇY\c QfQYU^d TÇQedbUc c_eSYc%
^_dQ]]U^d \Q bnV_b]U TUc Y^cdYdedY_^c ^QdY_^Q\Uc TQ^c e^ S\Y]Qd `_\YdYaeU
TYVVYSY\U' 7e bUcdU% \U `bY^SY`U TU \Çn\USdY_^ TU SU FQb\U]U^d Qe ceVVbQWU
e^YfUbcU\ TYbUSd ^ÇndQYd&Y\ `Qc TnZk QSaeYc TQ^c \Uc Uc`bYdc TU`eYc \_^WdU]`c 6
9ÇndQYd U^ *2/) aeU \Ç_^ cU `QccY_^^QYd `_eb \Uc n\USdY_^c TYbUSdUc' CQYc U^
*201% ^ÇndQYd&SU `Qc TUfU^e e^ `Xn^_]o^U YbbnfUbcYR\U TQ^c \U `b_SUccec
TÇY^dnWbQdY_^ TU \Ç;eb_`U% f_YbU `_eb SUbdQY^c% e^ `Q\\YQdYV 6

7`boc \Uc n\USdY_^c \nWYc\QdYfUc Te *0 TnSU]RbU *201% Y\ bUcdUbQ k \Q 8U\WY&
aeU% aeU\aeUc ]_Yc `_eb bnW\Ub _e `bnSYcUb SUbdQY^Uc ]_TQ\Ydnc TUc n\USdY_^c
Ueb_`nU^^Uc Ud% ^_dQ]]U^d% \U Tnb_e\U]U^d TU \Q SQ]`QW^U n\USd_bQ\U% \U
f_dU TUc 8U\WUc bncYTQ^d k \ÇndbQ^WUb Ud nfU^deU\\U]U^d \ÇQfU^Yb TU \Q SYb&
S_^cSbY`dY_^ n\USd_bQ\U TU 8behU\\Uc'

DnQ^]_Y^c% TUc ]_dYVc TU cQdYcVQSdY_^ ceRcYcdU^d' 8YU^ aeU dQbTYfU% \Q \_Y Q
\U ]nbYdU TÇUhYcdUb' ;^ceYdU% TebQ^d aeU\aeUc ]_Yc% \Uc dn^_bc TU \Q `_\YdYaeU
^QdY_^Q\U VUb_^d fYRbUb \Uebc n\USdUebc k \ÇYTnU Ueb_`nU^^U Ud `_ebb_^d QY^cY
S_^dbYReUb UVVYSQSU]U^d k \Q TYVVecY_^ TU SUddU YTnU' ;^VY^% SUddU n\USdY_^ Qe
ceVVbQWU e^YfUbcU\ TYbUSd Y^dnbUccUbQ Qe `bU]YUb SXUV \U FQb\U]U^d Ueb_`nU^
\eY&]p]U'

BQ `Ubc`USdYfU TU \Q bnQ\YcQdY_^ TÇe^U e^Y_^ Ueb_`nU^^U `\ec ndb_YdU Y]&
`\YaeQYd% cU\_^ \Uc dUb]Uc Te bQ``_bd JY^TU]Q^c% | aeU \Ç_^ db_efU T_bn^Q&
fQ^d TQ^c \Uc Y^cdYdedY_^c Ueb_`nU^^Uc''' \Q \nWYdY]Ydn ^nSUccQYbU Qe S_^dbs\U
Tn]_SbQdYaeU } #0.$' BQ \nWYdY]Ydn% \U FQb\U]U^d \Q dYbUbQ TUc n\USdY_^c TYbUS&
dUc% aeU\\U aeU c_Yd TÇQY\\Uebc cQ Tn^_]Y^QdY_^4 \U bU^V_bSU]U^d TU cUc
`_ef_Ybc cUbQ `Qb S_^dbU V_^SdY_^ TU c_^ Qed_bYdn ^_efU\\U Ud Te SX_Yh `_\Y&
dYaeU TU SXQSe^ TUc ;dQdc ]U]RbUc' BU c_Yb Te *)ZeY^% \Q RQ\\U cUbQ k ^_efUQe
TQ^c \U SQ]` Te FQb\U]U^d Ueb_`nU^4 SÇUcd k \eY aeÇY\ Q``QbdYU^TbQ Q\_bc TU cU
bU^TbU | `_`e\QYbU } Ud TU V_bSUb SU SX_Yh'

#0-$ L_i' BUc `b_`_c TncQRecnc TU C' LUbb_[U^% 9'H'7'% *)ZeY\\Ud *201% `' *))*'

#0.$ 8e\\% TUc 9_]]e^Qednc Ueb_`nU^^Uc% ce``\n]U^d *(0/% `' ,)'
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9_]`QbQYc_^ QfUS \U | `b_ZUd FQdYZ^ } #*20.$ Ud QfUS \Q cYdeQdY_^ QSdeU\\U

F_`e\QdY_^
U^ ]Y_'
*20.

IYoWUc
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IU\_^ \Q ^_efU\\U bn`QbdYdY_^ TUc cYoWUc `bnfeU `_eb \Uc n\USdY_^c TYbUSdUc \Uc aeQdbU =bQ^Tc #Hn`eR\YaeU VnTnbQ\U TÇ7\\U]QW^U% =bQ^TU&
8bUdQW^U% ?dQ\YU'Ud <bQ^SU$ `bU^^U^d k \Ueb S_]`dU 02 !TUc cYoWUc #Q\_bc aeU \Ueb `_`e\QdY_^ bU`bncU^dU 10%/- !TU \ÇU^cU]R\U$ c_Yd e^ `_ebSU^dQWU
]_Y^c n\Ufn aeÇe^U cdbYSdU bU`bncU^dQdY_^ `b_`_bdY_^^U\\U ]QYc `\ec n\UfnU aeÇk \ÇXUebU QSdeU\\U #0+%0+$ Ud ]p]U ce`nbYUeb k SU\eY Te | `b_ZUd
FQdYZ^ } #0.%00$'

BQ <bQ^SU Ucd \U `Qic `_eb \UaeU\ \U `_ebSU^dQWU TUc cYoWUc #*2%0.  Ucd \U `\ec `b_SXU TU SU\eY TU \Q `_`e\QdY_^ #+)%, !$' BQ 8U\WYaeU _RdYU^d
.%1. TUc cYoWUc% Q\_bc aeU cQ `_`e\QdY_^ ^U bU`bncU^dU aeU ,%01 TU \Q `_`e\QdY_^ d_dQ\U' BU BehU]R_ebW `QccU TU ,%), TUc cYoWUc k *%/2 ]QYc
bUcdUbQ \U `Qic \U ]YUeZS bU`bncU^dn `Qb bQ``_bd k cQ `_`e\QdY_^ #)%*-  " ;^VY^% \Q Hn`eR\YaeU VnTnbQ\U TÇ7\\U]QW^U Ucd bU\QdYfU]U^d TnVQf_bYcnU
QfUS *2%0. ! TUc cYoWUc Ud e^U `_`e\QdY_^ bU`bncU^dQ^d +-%)- ! TU \ÇU^cU]R\U' #FQb\U]U^d Ueb_`nU^% FeR\YSQdY_^ TU \Q :YbUSdY_^ Wn^nbQ\U TU
\"Y^V_b]QdY_^ Ud TUc bU\QdY_^c `eR\YaeUc% *20/$'


