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@dkefk`S B6G:@
EdaXWeeWgd Za`adS[dW o ^Ü[`ef[fgf g`[hWde[fS[dWe VW ZSgfWe rfgVWe [`fWd`Sf[a`S^We% <W`shW'

>' >CIGD9J8I>DC

;ad S `g_TWd aX kWSde fZW >`fWd`Sf[a`S^ ASi 8a__[ee[a` "ZWdW[`SXfWd fZW
>A8# ZSe TWW` iad][`Y a` S VdSXf Ua`hW`f[a` a` fZW [`fWd`Sf[a`S^
dWeba`e[T[^[fk aX HfSfWe' >f [e fZge bdabaeWV fa UaV[Xk Ñ S`V aTh[age^k S^ea
Ç bdaYdWee[hW^k fa VWhW^ab É Ñ kWf S`afZWd TdS`V[ aX Ugefa_Sdk [`fWd`S&
f[a`S^ ^Si% S`V a`W bSdf[Ug^Sd^k [^^&eg[fWV fa egUZ S` abrdSf[a`' LZSf [`VWWV
SdW fZW UZS`UWe aX UaV[X[USf[a` aX S` S`kiSk Wjb^ae[hW _SffWd Sf S f[_W iZW`
HfSfWe SdW [`fW`f a` SeeWdf[`Y fZW[d eahWdW[Y`fk Se SYYdWee[hW^k Se WhWd 5
=aiWhWd fZSf _Sk TW% fZW >A8 S`V [fe HbWU[S^ GSbbadfWgd% EdaX' 6Ya% ZShW

W_TSd]WV a` S YdWSf eUZa^Sd^k iad] iZ[UZ ZSV WhWdk UZS`UW aX TWUa_[`Y S
^WSV[`Y Ua`fd[Tgf[a` a` fZW egT\WUf% iZWfZWd ad `af SUUWbfWV Se S Ua`hW`f[a`'
>`VWWV% EdaX' 6YaÜe X[def dWbadfe% i[fZ fZW[d W`ad_age iWS^fZ aX dWeWSdUZ S`V
VaUg_W`fSf[a`% fZW ea^[V[fk aX fZW[d SdYg_W`f S`V fZW[d fdg^k ASf[` U^Sd[fk%
Seeg_WV Xda_ fZW agfeWf S[^ fZW XWSfgdWe aX S YdWSf U^See[U "*#'
IZW TdWS] SiSk Xda_ U^See[U[e_ iSe fZge ea_WiZSf g`WjbWUfWV' ;a&

dWeZSVaiWV [` 6df[U^W *0 aX fZW ;[XfZ GWbadf% [f Ug^_[`SfWV [` [fe 6df[U^W *1
iZ[UZ dWSVe 3

3]_TNWP '.% 5ZY_PY_ Z Q _SP TY_P]YL_TZYLW ZMWTRL_TZY M]PLNSPO
Ç *' IZW TdWSUZ Tk S HfSfW aX S` Wj[ef[`Y [`fWd`Sf[a`S^ aT^[YSf[a` [`Ug_TW`f gba`

[f [e S` [`fWd`Sf[a`S^^k ida`YXg^ SUf% dWYSdV^Wee aX fZW Ua`fW`f aX fZW aT^[YSf[a`
TdWSUZWV'
+' IZW TdWSUZ Tk S HfSfW a X S` [`fWd`Sf[a`S^ aT^[YSf[a` WefST^[eZWV Xad fZW bgdbaeW

aX _S[`fS[`[`Y bWSUW S`V eWUgd[fk% S`V [` bSdf[Ug^Sd fZW TdWSUZ Tk S HfSfW a X fZW
bdaZ[T[f[a` aX S`k dWeadf fa fZW fZdWSf ad geW a X XadUW SYS[`ef fZW fWdd[fad[S^ [`fWYd[fk ad
ba^[f[US^ [`VWbW`VW`UW a X S`afZWd HfSfW% [e S` Ç [`fWd`Sf[a`S^ Ud[_W É'

"*# 8T]^_ CP[Z]_# IPL]MZZV Z Q _SP ;= 5 '/,/# ha^' >^% bb' *+.&*-*4 DPNZYO CP[Z]_# Z[% NT_%# *20)%
ha^' >>% bb' *00&*204 EST]O CP[Z]_# Z[% NT_%# *20*% ha^' >>% bb' *22&+0-4 8Z`]_S CP[Z]_# Z[% NT_%# *20+%
ha^' >>% bb' 0*&*/)'
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Se iW^^ Se fZW id[f[`Ye aX bgT^[U[efe% fa Ua`U^gVW [` bdSUf[US^^k WhWdk USeW fZSf
fZWk [`U^gVW `afZ[`Y [` egbbadf aX [fe fZWe[e Tgf fZSf fZ[`Ye _[YZf baee[T^k
ZShW TWW` V[XXWdW`f Xda_ iZSf fZWk SUfgS^^k iWdW ".#' IZW _WfZaVa^aY[US^
SbbdaSUZ [e fZge WcgS^^k `Wi'
IZge% fZW GWbadf [feW^X TWSde i[f`Wee fa fZW Ua_b^WfW STeW`UW aX S`k br`S^

W^W_W`fe [` W[fZWd fZW fZWadk ad fZW bdSUf[UW aX [`fWd`Sf[a`S^ dWeba`e[T[^[fk'
IZW dWSVWd US` fZWdWXadW TW dWXWddWV fa [f Xad S[^ fZW STg`VS`f _SfWd[S^ iZ[UZ
V[dWUf^k Ua`fdSV[Ufe [fe _S[` bdabae[f[a` S`V iZ[UZ [f iag^V TW dWVg`VS`f fa
dWbdaVgUW ZWdW' >f _Sk% ZaiWhWd% TW [_badfS`f fa dWUS^^ 6`l[^aff[Üe U^See[US^
Wjbae[f[a` aX fZW cgWef[a`% `af a`^k TWUSgeW [f ZSe `af TWW` Vg^k Wjb^[U[fWV [`
fZW GWbadf Tgf% STahW S[^% TWUSgeW [f [e TW^[WhWV fa TW Se Xg`VS_W`fS^ faVSk Se
iZW` [f iSe Xad_g^SfWV' >f US` Td[WX^k TW eg__WV gb Se Xa^^aie 3 "S# fZW
V[ef[`Uf[a` TWfiWW` U[h[^ S`V br`S^ dWeba`e[T[^[fk [e fa TW Xag`V WjU^ge[hW^k [`
S Z[YZ^k VWhW^abWV ^rYS^ adVWd aX S HfSfW Tgf [e g`]`ai` fa% S`V [`Ua_bSf[T^W
i[fZ% [`fWd`Sf[a`S^ ^Si "/#4 "T# fZW dW^Sf[a`eZ[b Sd[e[`Y agf aX S` g`^SiXg^ SUf
[` [`fWd`Sf[a`S^ ^Si [e a`W TWfiWW` fZW ^Si&TdWS][`Y S`V fZW [`\gdWV HfSfW
S`V `af TWfiWW` fZW Xad_Wd S`V S egbWd[ad W`f[fk "0#4 "U# fZW Ua`ercgW`UW aX
S` g`^SiXg^ SUf [e W[fZWd S` SYdWW_W`f TWfiWW` fZW bSdf[We Ua`UWd`[`Y drbS&
dSf[a` ad% XS[^[`Y fZ[e% S V[ebgfW fa TW eWff^WV Se S`k afZWd V[ebgfW [` [`fWd`S&
f[a`S^ ^Si "1#4 iZ[^W fZW SUfgS^ Ua`fW`fe aX fZW drbSdSf[a` _Sk [`VWWV TW
W[fZWd Ua_bW`eSfadk ad bg`[f[hW !P%R% ea^W_` Sba^aY[We% dW^[Y[age ad U[h[^
Wjb[Sfadk UWdW_a`[We% WfU'% [`fW`VWV Se Ç eSf[eXSUf[a` É Se abbaeWV fa drbS&
dSf[a` ^PY^` ^_]TN_Z" ad TafZ% `a g`iSddS`fWV Ua`U^ge[a`e Se fa fZW ^rYS^
`SfgdW aX fZW [`fWd`Sf[a`S^ dWeba`e[T[^[fk eZag^V TW VdSi` Xda_ egUZ V[e&
f[`Uf[a`e "2#'

iZWfZWd egUZ dWeba`e[T[^[fk [e ad [e `af Ç V[XXWdW`f É Xda_ fZSf VWd[h[`Y Xda_ fZW TdWSUZ a X afZWd
[`fWd`Sf[a`S^ aT^[YSf[a`e aX fZW HfSfW' É CP[Z]_# b' ,,% `' *.-' >fS^[Ue _[`W' 6`afZWd bSeeSYW aX fZW
GWbadf W_bZSe[lWe Ç Zai SdT[fdSdk [f [e fa WcgSfW [`fWd`Sf[a`S^ Ua`V[f[a`e i[fZ Va_Wef[U Ua`&
V[f[a`e É% TMTO%# b' -/'
".# HWW [` bSdf[Ug^Sd bb' +/&+0% ,)% ,1&,2% --'
"/# Ç ''' V[ef[`Uf[a` W`fdW ^S dWeba`eST[^[fr U[h[^W Wf ^S dWeba`eST[^[fr br`S^W% W`fdW ^We Va__S&

YWe&[`frdtfe Wf ^S bW[`W4 V[ef[`Uf[a` [`Ua``gW% Wf _t_W cg[ drbgY`W Sg Vda[f [`fWd`Sf[a`S^% ^WcgW^
dWbdaVg[f b^gfyf% egd UW ba[`f rYS^W_W`f% ^We USdSUfsdWe VÜg`W bZSeW eaU[S^W Vread_S[e VrbSeerW%
VS`e ^ScgW^^W% ^Ü:fSf `ÜrfS`f bSe W`UadW egXX[eS__W`f Xadf bagd Sff[dWd o ^g[ ^S bdafWUf[a` Vg Vda[f%
UW Vda[f eW Ua`Udrf[eS[f VS`e g`W drSUf[a` VW ^Ü[`V[h[Vg ag Vg YdagbW ^rer Ua`fdW ^ÜSgfWgd VW ^S
^re[a`''' É 8DJGH 9: 9GD>I >CI:GC6I>DC6A% IdSV' <[VW^% ESd[e *2+2% b' -/14 NQ% b' .++'
"0# ;MTO%# bb' -/0&-/1% 5Q% b' .*0 3 Ç ''' Vg XS[f [^^[U[fW `Svf g` dSbbadf \gd[V[cgW cg[ eW Ua`Udrf[eW%

W` fWd_We Yr`rdSgj% VS`e ^W VWha[d VW drbSdWd ^W fadf Ua__[e Wf VS`e ^W Vda[f UaddWeba`VS`f
VÜWj[YWd ^S drbSdSf[a` 3 ^W VWha[d [`Ua_TW o ^Ü:fSf ag Sgj :fSfe SgjcgW^e ^W XS[f [^^[U[fW Wef
[_bgfST^W4 ^W Vda[f SbbSdf[W`f o ^Ü:fSf ag Sgj :fSfe cg[ baghS[W`f drU^S_Wd ^ÜSUUa_b^[eeW_W`f Vg
VWha[d Va`f ^Ü[`aTeWdhSf[a` Ua`ef[fgW ^W XS[f [^^[U[fW' AWe SgfdWe :fSfe bWghW`f Sha[d g` [`frdtf o UW
cgW ea[f drbSdrW ^Ü[`\gef[UW Wf drfST^[ ^ÜadVdW \gd[V[cgW ^rer% _S[e [^e ` Ük a`f bSe g` Vda[f 3 UÜWef
WjU^ge[hW_W`f ^Ü:fSf SgcgW^ g`W bda_WeeW S rfr XS[fW cg[ S g` Vda[f \gd[V[cgW Ua`fdW ^Ü:fSf cg[ ` S
bSe WjrUgfr ^S bda_WeeW' É
"1# ;MTO%# bb' .+*&.++'
"2# Ç D` S Vr\o aTeWdhr cgW ^W Vda[f [`fWd`Sf[a`S^ `W Ua``Svf bSe ^Üabbae[f[a` W`fdW ^S

dWeba`eST[^[fr br`S^W Wf ^S dWeba`eST[^[fr U[h[^W% W`fdW ^S bW[`W Wf ^S drbSdSf[a`% dWbdaVg[eS`f
b^gfyf% egd UW ba[`f Sgee[% ^We USdSUfsdWe VÜg`W bZSeW Z[efad[cgW cgW VS`e ^W Vda[f [`fWd`W a`
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IZ[e h[Wi dWefe `af a`^k a` fZW SgfZad[fk aX S YdWSf `S_W Tgf [e _adWahWd
efd[Uf^k Ua`e[efW`f i[fZ fZW dWS^[fk aX [`fWd& HfSfW dW^Sf[a`e S`V i[fZ fZW TSe[U
V[XXrdW`UW aX efdgUfgdW TWfiWW` _g`[U[bS^ S`V [`fWd`Sf[a`S^ ^Si' >`VWWV%
iZSf [e S`V iZSf [e `af Ud[_[`S^ i[fZ[` fZW HfSfW [e `W[fZWd ^S[V Vai` Tk
`SfgdW `ad VWfWd_[`WV Tk S hSYgW XWW^[`Y aX babg^Sd V[eSbbdahS^ Tgf [e
VWU[VWV Tk fZW ^Si&_S]Wd S`V W`XadUWV Tk fZW Uagdfe' >` afZWd iadVe% fZW
Wj[efW`UW aX S br`S^ dWeba`e[T[^[fk [e Ua`V[f[a`WV Tk fZW Wj[efW`UW aX S UW`fdS^
baiWd% ^Sk[`Y Vai` ZWfWda`a_age dg^We Xad fZW egT\WUfe S`V W`VaiWV i[fZ S
_a`aba^k aX \gVY_W`f S`V UaWdU[a` [` fZW Ua__a` [`fWdWef' >`V[h[VgS^e%
XS_[^[We ad U^S`e% V[hWefWV Tk fZW HfSfW a X S[^ egUZ bdWh[age^k ZW^V baiWde% SdW
Y[hW` [` dWfg_ ^rYS^ eWUgd[fk% S _adW fZS` SVWcgSfW Ua_bW`eSf[a`'
Ca egUZ e[fgSf[a` aTfS[`e [` [`fWd`Sf[a`S^ ^Si iZ[UZ _S]We S V[ef[`Uf[a`

TWfiWW` br`S^ S`V U[h[^ dWeba`e[T[^[fk [_baee[T^W "*)#' IZWdW [e fZge `a iSk
fa UZS``W^ Ua`UWbfe aX br`S^ ^Si [`fa [`fWd`Sf[a`S^ ^Si [` fZW STeW`UW aX S[^
fZW bdW&dWcg[e[fWe Xad egUZ S fdS`eXWd' LZW` XSUWV i[fZ S` SffW_bf fa e_gYY^W
[`fa [`fWd`Sf[a`S^ ^Si `af[a`e aX br`S^ ^Si V[eYg[eWV Se Ç Yr`rdS^ bd[`U[b^We
aX ^Si dWUaY`[lWV Tk U[h[^[lWV `Sf[a`e É "6df[U^W ,1 aX fZW 8agdfÜe HfSfgfW#% B'
7SeVWhS`f ZSV fZ[e fa eSk [` S iW^^ ]`ai` USeW TWXadW fZW EWd_S`W`f 8agdf 3

Ç FgW^^W Wef ^S TdS`UZW Vg Vda[f [`fWd`W cg[ bdreW`fW VW b^ge YdS`VWe V[XXrdW`UWe
ShWU ^W Vda[f [`fWd`Sf[a`S^ cgW ^W Vda[f br`S^% ^W Vda[f br`S^ cg[ Wef g` Vda[f VÜSgfad[fr
rfST^[ VS`e UZScgW :fSf eW^a` eWe Ua`UWbf[a`e bdabdWe% ^W Vda[f br`S^ cgW ^Üa` dW`&
Ua`fdW VS`e fage ^We :fSfe% _S[e Va`f `age `ÜSha`e bSe ^Ürcg[hS^W`f VS`e ^ÜadVdW
\gd[V[cgW [`fWd`Sf[a`S^ 5''' >^ Wef VS`YWdWgj VÜW_bdg`fWd Sg Vda[f br`S^ VWe Ua`UWbfe
cgÜa` fdS`ebadfWdS[f VS`e g`W _Sf[sdW az ^Üa` `W _WffdS[f b^ge W` XSUW ^Üg` VW ^ÜSgfdW
g` [`V[h[Vg bagdeg[h[ Sg br`S^ Wf g` :fSf cg[ SeegdW ^S drbdWee[a`% _S[e VWgj :fSfe' AW
Vda[f br`S^% Vda[f VW Z[rdSdUZ[W Wf VW egTadV[`Sf[a`% bWgf V[XX[U[^W_W`f [`eb[dWd ^W Vda[f
[`fWd`Sf[a`S^% Vda[f VÜrYS^[fr Wf VW UaadV[`Sf[a` É "**#'

Ua`e[VsdW Yr`rdS^W_W`f Ua__W SkS`f rfr VrbSeerW' AS Ua`UWbf[a` cg[ Wef o ^S TSeW VWe dSbbadfe
[`fWd`Sf[a`Sgj W` UWffW _Sf[sdW Wef e[_b^W_W`f UW^^W VW ^S drSUf[a` Ua`fdW ^ÜSUfW [^^[U[fW' AS
drSUf[a` bWgf bdW`VdW Wf bdW`V W` XS[f VWe Xad_We V[hWdeWe% eg[hS`f egdfagf ^S `SfgdW VW ^S `ad_W
h[a^rW Wf ^S YdSh[fr VW ^S ^re[a`4 _S[e UWe Xad_We `W ea`f bSe W` abbae[f[a` W`fdW W^^We Ua__W%
VS`e ^W Vda[f [`fWd`W% ea`f W` abbae[f[a` Sg\agdVÜZg[ ^S bW[`W Wf ^We Va__SYWe&[`frdtfe 3 VS`e
fagfWe eW dWfdaghW g` r^r_W`f eSf[eXSUfa[dW Wf g` r^r_W`f drbSdSfa[dW% ^Ü[VrW VW ^S bg`[f[a` VW
^ÜSUfW [^^[U[fW Wf UW^^W VW ^S drbSdSf[a` Vg _S^ eagXXWdf 3 UW cg[ hSd[W UÜWef b^gfyf ^S bdabadf[a` W`fdW
UWe VWgj r^r_W`fe' 8We Ua`e[VrdSf[a`e Wjb^[cgW`f bagdcga[% bSd_ [ ^We Ua`ercgW`UWe VW ^ÜSUfW
[^^[U[fW [`fWd`Sf[a`S^% a` W` fdaghW UWdfS[`We SgjcgW^^We% ShWU ^We Ud[fsdWe Vg Vda[f [`fWd`W% a` bWgf
Sffd[TgWd ^W USdSUfsdW br`S^ Wf VÜSgfdWe cg[ VW_WgdW`f b^gfyf egd ^W fWddS[` VW ^S dWeba`eST[^[fr
U[h[^W4 UWe Ua`e[VrdSf[a`e% W` _t_W fW_be% _WffW`f W` YSdVW Ua`fdW fagfW [_badfS`UW [`\gef[X[rW
cgW ^Üa` bagddS[f tfdW fW`fr VÜSffd[TgWd Sgj V[ef[`Uf[a`e cgW `age hagVd[a`e fdSUWd' É ;MTO%# bb'
.++&.+,' 5Q% <J<<:C=:>B 3 Ç AWe SUfWe UaWdU[f[Xe cgW ea`f ^We dWbdreS[^^We Wf ^S YgWddW% S[`e[
cgW ^We SgfdWe eS`Uf[a`e Ua^^WUf[hWe% `W bWghW`f bSe tfdW Ua`e[Vrdre Ua__W VWe Ç bW[`We É Sg eW`e
Vg Vda[f br`S^' >^ ^Wgd _S`cgW bagd UW^S ^W USdSUfsdW drfd[Tgf[X Wf bdrhW`f[X' :` agfdW% o ^ÜW`Ua`fdW
VW ^S bW[`W W` Vda[f br`S^ _aVWd`W% [^e `W eW V[ef[`YgW`f bSe VW ^ÜWjrUgf[a` XadUrW' É IG6>I: 9:
9GD>I >CI:GC6I>DC6A EJ7A>8% <W`shW *2.-% ha^' >>% b' 1,'
"*)# Ç ''' ^ÜSTeW`UW VÜg`W V[ef[`Uf[a` W`fdW ^S dWeba`eST[^[fr br`S^W Wf ^S dWeba`eST[^[fr U[h[^W

`ÜWef W` Vda[f [`fWd`Sf[a`S^ cgW ^S Ua`ercgW`UW VW ^ÜSTeW`UW VÜSgfad[fr SkS`f bagd Xa`Uf[a`
bdabdW VW VrXW`VdW ^We [`frdtfe Ua__g`e' É GWgfWd% A]TYNT[P^ OP O]ZT_ TY_P]YL_TZYLW [`MWTN#
=6<J: 6869:BN G:8J:>A% *2/*% ha^' >>% b' .1/'
"**# ASZ^[SL_P^ TY >Z]ZNNZ# A5;<# HWd[We 8 C} 1.% bb' *)/)&*)/*'
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J`^[]W U[h[^ dWeba`e[T[^[fk% ^Si aX Ua`fdSUfe% bdaUrVgdS^ ^Si% WfU'% br`S^ ^Si
[e fZge aTh[age^k YZ_ a`W aX fZW TdS`UZWe aX _g`[U[bS^ ^Si iZ[UZ US` eWdhW Se
S dWeWdha[d Xda_ iZ[UZ [`fWd`Sf[a`S^ ^Si US` ]WWb Taddai[`Y `Wi dg^We' IZW
fdS`eXWdST[^[fk aX dg^We aX br`S^ ^Si [`fa [`fWd`Sf[a`S^ ^Si% Ua`fWefWV Tk B'
7SeVWhS`f TWUSgeW aX fZW TSe[U V[XXrdW`UW aX efdgUfgdW TWfiWW` fZW fia ^rYS^
adVWde% S^ea Xag`VWde a` fZW fdg[e_ fZSf br`S^ ^Si VWS^e `WUWeeSd[^k i[fZ
[`V[h[VgS^e% TafZ [` fZSf [fe bdW_[UWe TWSd a` [`V[h[VgS^ bekUZa^aYk S`V [`
fZSf [fe eS`Uf[a`e SdW Sbb^[UST^W fa [`V[h[VgS^e S^a`W "*+#' Ca S_ag`f aX
S`fZdaba_adbZ[e_ "*,# US` _S]W fZW HfSfW S` aT\WUf aX bekUZa^aY[US^ S`S&
^ke[e% \gef Se [f US``af _S]W [f ^[ST^W fa [_bd[ea`_W`f ad VWSfZ Tk ZS`Y[`Y'

>>>' HDB: G:;A:8I>DCH DC E:C6A A6L

IZW STahW Ua`e[VrdSf[a`e eZag^V [` XSUf dW`VWd g``WUWeeSdk S V[YdWee[a`
[`fa br`S^ ^Si Se egUZ' NWf% ea_W Sf ^WSef aX fZW _aef Xg`VS_W`fS[ XWSfgdWe aX
fZSf ^Si _gef TW dWUS^^WV% [X a`^k Se S` SVV[f[a`S^ iSd`[`Y SYS[`ef fZW
bdabaeS[ g`VWd V[eUgee[a`'
HgUZ Ugdeadk S`V W^W_W`fSdk dW_[`VWd i[^^ `WUWeeSd[^k TW S ^[ef[`Y aX

Ua__a`&b^SUW fdgfZe% i[fZ `a Sba^aY[We aXXWdWV' Ia cgafW IS^^WkdS`V 3
Ç UW^S hS eS`e V[dW% UW^S hS W`UadW _[Wgj W` ^W V[eS`f' É
Ia TWY[` i[fZ% fZWdW [e fZW TSe[U V[XXrdW`UW TWfiWW` fZW ^rYS^ Ñ S`V Zg_S`

Ñ hS^gWe iZ[UZ SdW Sf efS]W g`VWd U[h[^ S`V g`VWd br`S^ ^Si dWebWUf[hW^k' >`
U[h[^ bdaUWWV[`Ye% iZSf [e Sf efS]W [e WeeW`f[S^^k S _S`Üe bdabWdfk4 [` Ud[_[`S^
bdaUWWV[`Ye [f _Sk TW S _S`Üe ^[XW% Z[e XdWWVa_% Z[e Za`agd% Z[e drbgfSf[a`% Ñ
i[fZ Z[e bdabWdfk baee[T^k fa Taaf' IZW hS^gWe [` TafZ USeWe SdW fZge `af aX fZW
eS_W adVWd' IZ[e [e iZk fZW br`S^ ^Si aX U[h[^[lWV HfSfWe ZSe VWhW^abWV Z[YZ^k
eabZ[ef[USfWV YgSdS`fWWe% TafZ egTefS`f[hW S`V bdaUrVgdS^% fa bdafWUf fZW
^rYS^ eWUgd[fk aX fZW [`V[h[VgS^'
DgfefS`V[Y S_a`Y fZWeW YgSdS`fWWe [e fZW bd[`U[b^W aX ^WYS^[fk% WjbdWeeWV

[` fZW Xad_g^S Y`WW`X N]TXPY ^TYP WPRP# fa TW cg[fW bdrU[er% Y`WW`X N]TXPY#
Y`WWL [ZPYL ^TYP WPRP [ZPYLWT LY_P]TZ]T% Ca a`W US` TW bg`[eZWV Xad S` SUf
afZWd fZS` fZW a`W WjbdWee^k VWfWd_[`WV Tk fZW ^Si [` XadUW Sf fZW f[_W aX
Ua__[ee[a`' >` afZWd iadVe% fZW bd[`U[b^W [_b^[We S _aef WjfdW_W bdrU[e[a` [`
fZW Xad_g^Sf[a` aX bg`[eZST^W SUfe S`V% Sf fZW eS_W f[_W% d[Yadage^k WjU^gVWe
S[^ dWUagdeW fa S`S^aYk iZ[UZ U[h[^ ^Si XdWW^k SV_[fe "*-#'

"*+# IZ[e Za^Ve YaaV WhW` [X fZW baee[T[^[fk aX [`X^[Uf[`Y X[`We a` \gd[V[WS^ bWdea`e [` br`S^
SV_[`[efdSf[hW ^Si [e SV_[ffWV' ;ad fZW V[eUgee[a` aX fZW bdaT^W_ aX fZW Ud[_[`S^ dWeba`e[T[^[fk
aX \gd[V[WS^ bWdea`e eWW AD<DO% 8DBB:CI6>G: 9J 8D9: E:C6A HJ>HH:% +! rV'%
CWgUZpfW^ & ESd[e% *20/% bb' .2&/*'
"*,# :jbdWee[a`e ^[]W l fZW HfSfW [feW^X É% geWV [` fZW GWbadf% eWW_ fa ba[`f VS`YWdage^k [` fZ[e

V[dWUf[a`' HWW bb' ,, S`V .-'
"*-# 6 Ua`UdWfW WjS_b^W _Sk TW geWXg^' 6df[U^W *aX fZW Hi[ee Er`S^ 8aVW eSke 3 Ç Cg^ `W bWgf

tfdW bg`[ eÜ[^ ` ÜS bSe Ua__[e g` SUfW WjbdWeer_W`f drbd[_r bSd ^S ^a[' É 6e SYS[`ef fZ[e% 6df[U^W *
aX fZW Hi[ee 8[h[^ 8aVW ^Ske Vai` 3 Ç AS ^a[ drY[f fagfWe ^We _Sf[sdWe SgjcgW^^We eW dSbbadfW`f ^S
^WffdW ag ^ÜWebd[f VW ^Üg`W VW eWe V[ebae[f[a`e' 6 VrXSgf V Üg`W V[ebae[f[a` ^rYS^W Sbb^[UST^W% ^W \gYW
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=WdW [e S bd[`U[b^W i[fZagf iZ[UZ `a CPNS_^^_LL_ "HfSfW YahWd`WV Tk fZW
dg^W aX ^Si# [e Ua`UW[hST^W Sf S[^' >f TdWS]e Vai` iZW` fZW CPNS_^^_LL_ TdWS]e
Vai`' 6_a`Y WjS_b^We aX egUZ TdWS]Vai`e [` :gdabW% Z[f^Wd[fW <Wd_S`k
fS]We bd[VW aX b^SUW 3 [f iSe [` fZW [`ZWdW`f ^aY[U aX fZW _aef bSfZa^aY[US^ aX
:gdabWS` fafS^[fSd[S` dWY[_We fa STa^[eZ fZW bd[`U[b^W a X ^WYS^[fk% fa SgfZad[lW
S`S^aYk S`V fa [`fdaVgUr l RP^`YOP^ GZWV^PX[QTYOPY m "Ç eag`V babg^Sd
XWW^[`Y É# Se S Ud[fWd[a` aX bg`[eZST^W SUfe `af XadWeWW` Tk ^Si'
>`fWd`Sf[a`S^ ^SikWde i[^^ dW_W_TWd fZW Ñ SV_[ffWV^k WjUWbf[a`S^ Ñ USeW

[` iZ[UZ fZW [`fWd`Sf[a`S^ \gVYW ZSV fa bda`ag`UW a` fZ[e Ñ SV_[ffWV^k
[`fWd`S[ Ñ ^rYS^ bdaT^W_% aTe% fZW USeW aX fZW 5ZY^T^_PYNd Z Q NP]_LTY 6LYeTR
=hRT^WL_TaP 6PN]PP^ bT_S _SP 5ZY^_T_`_TZY Z Q _SP 8]PP 5T_d iZ[UZ US_W gb
TWXadW fZW EWd_S`W`f 8agdf aX >`fWd`Sf[a`S^ ?gef[UW Xad S` SVh[eadk eb[`[a`
[` *2,. "*.#' >` fZSf kWSd% fZW HW`SfW aX fZW ;dWW 8[fk aX 9S`l[Y SVabfWV fia
VWUdWWe S_W`V[`Y dWebWUf[hW^k fZW Er`S^ 8aVW S`V fZW 8aVW aX 8d[_[`S^
EdaUWVgdW% XS[fZXg^^k Xa^^ai[`Y fZW S_W`V_W`fe S^dWSVk _SVW [` fZW GW[UZ'
IZW 8agdf iSe Se]WV Tk fZW 8ag`U[^ aX fZW AWSYgW aX CSf[a`e iZWfZWd [` [fe
h[Wi fZW VWUdWWe iWdW Ua`e[efW`f i[fZ fZW 8a`ef[fgf[a` aX fZW ;dWW 8[fk'
>f _Sk `af TW egbWdX^age fa cgafW ZWdW fZW dW^WhS`f WjUWdbfe aX fZW 8agdfÜe

ab[`[a` WhW` Sf ea_W ^W`YfZ'
Ç IZW Er`S^ 8aVW [` XadUW [` 9S`l[Y bd[ad fa fZW bda_g^YSf[a` aX fZW VWUdWWe% [` [fe

6df[U^W +% bSdSYdSbZ *% bdah[VWV 3 Ç 6` SUf [e a`^k bg`[eZST^W [X fZW bW`S^fk Sbb^[UST^W
fa [f iSe S^dWSVk bdWeUd[TWV Tk S ^Si [` XadUW TWXadW fZW Ua__[ee[a` aX fZW SUf' É IZ[e
bdah[e[a` Y[hWe WjbdWee[a` fa fZW iW^^&]`ai` fiaXa^V _Sj[_ 3 ?`WW`X N]TXPY ^TYP
WPRP# S`V ?`WWL [ZPYL ^TYP WPRP% IZW ^Si S^a`W VrfWd_[`We S`V VWX[`We S` aXXW`UW' IZW
^Si S^a`W VWUdWWe fZW bW`S^fk' 6 bW`S^fk US``af TW [`X^[UfWV [` S Y[hW` USeW [X [f [e `af
VWUdWWV Tk fZW ^Si [` dWebWUf a X fZSf USeW' 6 bW`S^fk VWUdWWV Tk fZW ^Si Xad S bSdf[Ug^Sd
USeW US``af TW [`X^[UfWV [` S`afZWd USeW' >` afZWd iadVe% Ud[_[`S^ ^Sie _Sk `af TW
Sbb^[WV Tk S`S^aYk É "*/#'
Ç J`VWd fZW fia VWUdWWe S bWdea` _Sk TW bdaeWUgfWV S`V bg`[eZWV `af a`^k [`

h[dfgW aX S` WjbdWee bdah[e[a` aX fZW ^Si% Se ZWdWfaXadW% Tgf S^ea [` SUUadVS`UW i[fZ fZW
Xg`VS_W`fS^ [VWS aX S ^Si S`V [` SUUadVS`UW i[fZ eag`V babg^Sd XWW^[`Y'
LZSfWhWd _Sk TW fZW dW^Sf[a` TWfiWW` fZW fia W^W_W`fe Ñ iZWfZWd [f TW% Se

egYYWefWV Tk fZW iadV[`Y aX fZW X[def VWUdWW% fZSf fZW SUf fa TW bg`[eZWV _gef [` S`k
USeW XS^^ i[fZ[` fZW Xg`VS_W`fS^ [VWS a X fZW ^Si S`V kWf WeUSbW bg`[eZ_W`f g`^Wee
Ua`VW_`WV Tk eag`V babg^Sd XWW^[`Y% ad iZWfZWd [f TW% Se egYYWefWV Tk fZW iadV[`Y a X
fZW eWUa`V VWUdWW% fZSf SffW`f[a` [e X[def fa TW bS[V fa fZW cgWef[a` aX iZSf [e Ua`&
VW_`WV Tk eag`V babg^Sd XWW^[`Y Tgf `a bdaeWUgf[a` [`[f[SfWV ad bg`[eZ_W`f [_ba&
eWV g`^Wee fZW SUf XS^^e i[fZ[` fZW Xg`VS_W`fS^ [VWS aXea_W br`S^ ^Si Ñ [f [e U^WSd fZSf
fZW VrU[e[a` iZWfZWd S` SUf VaWe ad VaWe `af XS^^ i[fZ[` fZW Xg`VS_W`fS^ [VWS aX S
br`S^ ^Si% S`V S^ea iZWfZWd ad `af fZSf SUf [e Ua`VW_`WV Tk eag`V babg^Sd XWW^[`Y% [e
^WXf fa fZW [`V[h[VgS^ \gVYW ad fa fZW EgT^[U EdaeWUgfad fa VWfWd_[`W' >f [e `af S
cgWef[a` aX Sbb^k[`Y fZW fWjf aX fZW ^Si [feW^X Ñ iZ[UZ bdWeg_ST^k i[^^ TW [` fWd_e
WcgS^^k U^WSd TafZ fa fZW \gVYW S`V fa fZW bWdea` iZa [e SUUgeWV' >f [e S cgWef[a` aX

bda`a`UW eW^a` ^W Vda[f Uagfg_[Wd Wf% o VrXSgf VÜg`W Uagfg_W% eW^a` ^We dsY^We cgÜ[^ rfST^[dS[f eÜ[^
ShS[f o XS[dW SUfW VW ^rY[e^SfWgd' >^ eÜ[`eb[dW VWe ea^gf[a`e Ua`eSUdrWe bSd ^S VaUfd[`W Wf ^S
\gd[ebdgVW`UW' É
"*.# A5;<# HWd[We 6 (7 C} /.'
"*/# ;MTO# b' .*'
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Sbb^k[`Y iZSf fZW \gVYW "ad fZW EgT^[U EdaeWUgfad# TW^[WhWe fa TW [` SUUadVS`UW i[fZ
fZW Xg`VS_W`fS^ [VWS aX fZW ^Si% S`V iZSf fZW \gVYW "ad fZW EgT^[U EdaeWUgfad#
TW^[WhWe fa TW Ua`VW_`WV Tk eag`V babg^Sd XWW^[`Y' 6 \gVYWÜe TW^[WX Se fa iZSf iSe
fZW [`fW`f[a` iZ[UZ g`VWd^Sk S ^Si [e WeeW`f[S^^k S _SffWd a X [`V[h[VgS^ SbbdrU[Sf[a` aX
fZW XSUf% ea [e Z[e ab[`[a` Se fa iZSf [e Ua`VW_`WV Tk eag`V babg^Sd XWW^[`Y' >`efWSV aX
Sbb^k[`Y S br`S^ ^Si WcgS^^k U^WSd fa TafZ fZW \gVYW S`V fZW bSdfk SUUgeWV% Se iSe fZW
USeW g`VWd fZW Ud[_[`S^ ^Si bdWh[age^k [` XadUW Sf 9S`l[Y% fZWdW [e fZW baee[T[^[fk g`VWd
fZW `Wi VWUdWWe fZSf S _S` _Sk X[`V Z[_eW^X b^SUWV a` fd[S^ S`V bg`[eZWV Xad S` SUf
iZ[UZ fZW ^Si V[V `af W`ST^W Z[_ fa ]`ai iSe S` aXXW`UW% TWUSgeW [fe Ud[_[`S^[fk
VWbW`Ve W`f[dW^k gba` fZW SbbdrU[Sf[a` aX fZW e[fgSf[a` Tk fZW EgT^[U EdaeWUgfad S`V
Tk fZW \gVYW' 6UUadV[`Y^k% S ekefW_ [` iZ[UZ fZW Ud[_[`S^ UZSdSUfWd a X S` SUf S`V fZW
bW`S^fk SffSUZWV fa [f i[^^ TW ]`ai` fa fZW \gVYW S^a`W dWb^SUWe S ekefW_ [` iZ[UZ fZ[e
]`ai^WVYW iSe WcgS^^k abW` fa TafZ fZW \gVYW S`V fZW SUUgeWV'
Cad eZag^V [f TW ahWd^aa]WV fZSf S` [`V[h[VgS^ ab[`[a` Se fa iZSf iSe fZW [`fW`f[a`

iZ[UZ g`VWd^Sk S ^Si% ad S` [`V[h[VgS^ ab[`[a` Se fa iZSf [e Ua`VW_`WV Tk eag`V
babg^Sd XWW^[`Y% i[^^ hSdk XdadZ _S` fa _S`' Hag`V babg^Sd XWW^[`Y [e S hWdk W^ge[hW
HfS`VSdV' >f iSe VWXw`WV Tk fZW 6YW`f aX fZW ;dWW 8[fk Se Ç `YP NZYaTN_TZY NZ]]P^[ZY$
OLY_ L`c ^_]TN_P^ PcTRPYNP^ OP WL XZ]LWP m% IZ[e VrX[`[f[a` UahWde fZW iZa^W WjfdS&^WYS^
X[W^V aX iZSf [e d[YZf S`V iZSf [e ida`Y SUUadV[`Y fa a`WÜe WfZ[US^ UaVW ad dW^[Y[age
eW`f[_W`fe' =W`UW [f Xa^^aie fZSf eag`V babg^Sd XWW^[`Y _Sk _WS` V[XXWdW`f dg^We aX
Ua`VgUf [` fZW _[`Ve a X fZaeW iZa SdW fa SUf [` SUUadVS`UW fZWdWi[fZ' >f [e Xad fZ[e
dWSea` fZSf ^rY[e^Sf[a` [e `WUWeeSdk [` adVWd fa ^Sk Vai` fZW bdrU[er ^[_[fe TWfiWW`
XZ]LWP S`V ^Si' 6` S^^WYWV fWef aX eag`V babg^Sd XWW^[`Y% WhW` iZW` Uagb^WV i[fZ fZW
Ua`V[f[a` bdah[V[`Y Xad fZW Sbb^[USf[a` a X fZW Xg`VS_W`fS^ [VWS aX S br`S^ ^Si% Uag^V
`af SXXadV fa [`V[h[VgS^e S`k egXX[U[u`f [`V[USf[a` a X fZW ^[_[fe TWka`V iZ[UZ fZW[d SUfe
SdW bg`[eZST^W É "*0#'

IZW 8agdf fZW` iW`f a` fa eSk fZSf fZW 8a`ef[fgf[a` aX fZW ;dWW 8[fk iSe
a`W aX S CPNS_^^_LL_ S`V% SXfWd S`S^kl[`Y fZSf Ua`UWbf% Ua`U^gVWV fZSf fZW
fia br`S^ VWUdWWe iWdW [`Ua`e[efW`f i[fZ fZW 8a`ef[fgf[a`% T%P%# i[fZ fZW
CPNS_^^_LL_%
HgUZ [e fZW Xg`VS_W`fS^ bd[`U[b^W aX ^WYS^[fk aX br`S^ ^Si [` S CPNS_^^_LL_

S`V% [`VWWV% [` S`k Ua__g`[fk i[fZ fZW e^[YZfWef U^S[_ fa U[h[^[lSf[a`' Cad
eZag^V afZWd YgSdS`fWWe TW XadYaffW` 3 fZW `a`&dWfdaSUf[h[fk aX fZW br`S^ ^Si%
[_b^[U[f [` fZW bd[`U[b^W Y`WW`X N]TXPY1 fZW U^WSd efSfW_W`f aX eS`Uf[a`e fa TW
Sbb^[WV fa WhWdk bg`[eZST^W SUf% WhW` fZagYZ S _WSegdW aX V[eUdrf[a` [e ^WXf
ZWdW fa fZW \gVYW i[fZ[` fZW ^[_[fe aX fZW ^Si4 fZW bd[`U[b^W a X bWdea`S^[fk
iZ[UZ VW_S`Ve fZSf fZW SgfZad aX fZW SUf S`V fZW egT\WUf a X eS`Uf[a` TW
[VW`f[US^% fZge WjU^gV[`Y S`k Xad_ aX Ua^^WUf[hW ad h[USd[age dWeba`e[T[^[fk4
fZW bdWeg_bf[a` aX fZW [``aUW`UW aX fZW SUUgeWV bWdea` iZ[UZ ^Ske fZW
TgdVW` aX bdaaX a` fZW bdaeWUgf[a`4 fZW bd[`U[b^W TY O`MTZ []Z ]PZ# fa _W`f[a`
fZW _aef [_badfS`f a`We' =aiWhWd _gUZ VWfS[^e _Sk hSdk Xda_ a`W ^rY[e^S&
f[a` fa S`afZWd% fZWdW dW_S[`e [` S[^ U[h[^[lWV ekefW_e aX ^Si fZ[e [_bae[`Y
NZ][`^ aX ^rYS^ YgSdS`fWWe fa bdafWUf fZW Z[YZWef hS^gWe aX fZW Zg_S` TW[`Y
SYS[`ef ^Si^Wee`Wee% SdT[fdSd[`Wee S`V% Se XSd Se baee[T^W% WhW` Wddad'
Ca bWdea`% eSke S YdWSf Ua`ef[fgf[a`S^ fWjf% eZS^^ Ç TW VWbd[hWV aX ^[XW%

^[TWdfk% ad bdabWdfk% i[fZagf VgW bdaUWee aX ^Si É' "J'H' 8a`ef[fgf[a`% ;[XfZ
6_W`V_W`f#'

"*0# ;MTO%# bb' .+&.,'
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>f [e [` fZW ^[YZf aX fZWeW bd[`U[b^We aX br`S^ ^Si fZSf fZW egYYWefWV Ud[_[&
`S^[lSf[a` aX [`fWd`Sf[a`S^ dWeba`e[T[^[fk _gef TW WjS_[`WV [` YdWSfWd VWfS[^%
fZW aTh[age cgWef[a`e TW[`Y 3 B`TO# [` fZW X[def b^SUW% aX fZW ^rYS^ eWUgd[fk aX
fZW XgfgdW Ç SUUgeWV É HfSfWe 5 B`TO# fa dWbWSf fZW fWd_e aX fZW EWd_S`W`f
8agdf% aX fZW Ç egXX[U[u`f [`V[USf[a` aX fZW ^[_[fe TWka`V iZ[UZ fZW[d SUfe SdW
bg`[eZST^W É5 "*1# B`TO# [` afZWd iadVe% aX fZSf TSe[U Tg^iSd] aX U[h[^[lSf[a`
S`V% [`VWWV% Ua__a` VWUW`Uk% iZ[UZ [e W_TaV[WV [` fZW bd[`U[b^W Y`WW`X
N]TXPY ^TYP WPRP 2 =ai [e fZW ekefW_ fa iad] 5 LZSf afZWd eS`Uf[a`e fZS`
fZaeW S^dWSVk bdah[VWV Xad Tk [`fWd`Sf[a`S^ ^Si SdW fa TW Sbb^[WV fa fZW
Ç Ug^bd[f É HfSfW 5
;SUWV i[fZ egUZ Xad_[VST^W bdaT^W_e% fZW HbWU[S^ GSbbadfWgd S`V% SXfWd

Z[_% fZW >A8 aTh[age^k _gefWdWV S[^ baee[T^W SdYg_W`fe [` XShagd a X fZW[d
bae[f[a`' >f [e fZWdWXadW fa fZWeW SdYg_W`fe fZSf iW _gef `ai fgd`'
EdWV[UfST^k W`agYZ% fZW GWbadfÜe dWSea`[`Y [e ^STad[age' 6 Z[YZ^k W_a&

f[a`S^ bSeeSYW a` Zai TSV iSd S`V Ua^a`[S^ Va_[`Sf[a` SdW% ^WSVe fa fZW X[def
Ua`U^ge[a` fZSf Ç ea_W `Wi dg^We aX [`fWd`Sf[a`S^ ^Si ZShW SbbWSdWV% afZWde
[` fZW bdaUWee aX Xad_Sf[a` ZShW TWW` VWX[`[f[hW^k eWUgdWV% S`V ef[^^ afZWde%
S^dWSVk [` Wj[efW`UW% ZShW fS]W` a` S `Wi h[Yagd S`V S _adW _Sd]WV e[Y`[&
X[US`UW É "*2#' >f iag^V `af TW WSek fa X[f fZ[e SdYg_W`f [`fa S`k UaZWdW`f
fZWadk aX eagdUWe4 iZ[^W fZW Ç SbbWSdS`UW aX `Wi dg^We É VaWe Ua`hWk S
VWX[`[fW _WS`[`Y% [f [e V[XX[Ug^f fa eWW Zai fZWk V[XXWd Xda_ Ç afZWd É dg^We
Ç VWX[`[f[hW^k eWUgdWV É% "S[^ fZW _adW ea Se fZWk SdW Sf fZW eS_W f[_W a`^k Ç [`
fZW bdaUWee aX Xad_Sf[a` É#% ad iZSf [e _WS`f Tk Ç `Wi h[Yagd É S`V S Ç _adW
_Sd]WV e[Y`[X[US`UW É aX S fZ[dV Ydagb' >` S`k WhW`f% S[^ fZdWW Ydagbe aX dg^We
SdW egbbaeWV fa [_baeW a` [`V[h[VgS^ HfSfWe aT^[YSf[a`e fa fZW Ç W`f[dW
[`fWd`Sf[a`S^ Ua__g`[fk É' IZ[e ZSe SbbSdW`f^k ^WV fa fZW Ua`h[Uf[a` fZSf S
TdWSUZ aX fZWeW aT^[YSf[a`e [e `af Ç ^[]W S`k afZWd É S`V _gef fZWdWXadW TW
egT\WUf fa S V[XXWdW`f dWY[_W aX dWeba`e[T[^[fk'
IZ[e Ua`h[Uf[a` [` fgd` [e Wh[VW`UWV Tk !L" fZW Q`^ NZRPY^# !M" fZW [`V[h[VgS^

Ud[_[`S^ dWeba`e[T[^[fk aX [`V[h[VgS^e&HfSfW adYS`e g`VWd [`fWd`Sf[a`S^ ^Si%
S`V !N" fZW bdaZ[T[f[a` Tk fZW J'C' 8ZSdfWd aX fZW fZdWSf S`V geW a X XadUW "+)#'

!L" >f i[^^ TW egXX[U[u`f fa dWXWd ZWdW fa fZW Wj[ef[`Y Ud[f[US^ ^[fWdSfgdW "+*#% Se

"*1# HWW STahW'
"*2# CP[Z]_# b' ,*'
"+)# ;MTO%
"+*# 7%R% HUZiSdlW`TWdYWdÜe XS_age Sdf[U^W% ;Y_P]YL_TZYLW ?ge 8aYW`e% I:M6H A6L G:&

K>:L% *2/.% b' -004 G:JI:G% A6 8DCK:CI>DC 9: K>:CC: HJG A: 9GD>I 9:H
IG6>I:H% 6d_S`V 8a^[`% ESd[e *20)% bb' +)&+,4 BSdW]% 5ZY_]TM`_TZY g Wnh_`OP Vg \ge UaYW`e PY
O]ZT_ TY_P]YL_TZYLW# G:8J:>A 9 Ü:IJ9:H 9: 9GD>I >CI:GC6I>DC6A :C =DBB6<:
6 E6JA <J<<:C=:>B % <W`shW *2/1% bb' -+/&-.2' HWW STahW S[^ fZW g`S`eiWdST^W aTeWd&
hSf[a`e Tk GDJHH:6J 3 Ç ''' [^ `ÜWj[efW W` VaUfd[`W SgUg` SUUadV Yr`rdS^ egd ^S `SfgdW Vg U`^
NZRPY^ Ñ UWdfS[`e SgfWgde V[XXrdW`U[S`f o UWf rYSdV ^We dsY^We Ç aT^[YSfa[dWe É VWe dsY^We Ç [_br&
dSf[hWe É Ñ `[ egd ea` Ua`fW`g% VS`e ^WcgW^ a` S dS`Yr fagd o fagd ^We bd[`U[bWe VW ^S _adS^W
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iW^^ Se fa fZW WcgS^^k Ud[f[US^ aXX[U[S^ Ua__W`f "++# a` U`^ NZRPY^% 9WXk[`Y S[^
[`fW^^WUfgS^ d[Yagd% ^SU][`Y S`k U^WSd _WS`[`Y% dWSVk&_SVW Xad geW S`V STgeW%
fZ[e XSeZ[a`ST^W `af[a` [e S` [VrS^ [`efdg_W`f aX ^rYS^ [`eWUgd[fk' >`VWWV% SXfWd
ZSh[`Y TWW` W_b^akWV fa [`fdaVgUr [`eWUgd[fk [`fa fZW ^Si aX fdWSf[We "+,#% [f
[e `ai [`ha]WV Xad fZW eS_W bgdbaeW i[fZ dWYSdV fa [`fWd`Sf[a`S^
dWeba`e[T[^[fk'
D`W aTeUgdW `af[a` Ñ fZSf aX U`^ NZRPY^ Ñ [e fZge fa eWdhW Se S TSe[e Xad

S`afZWd aTeUgdW `af[a` Ñ fZSf aX [`fWd`Sf[a`S^ Ud[_[`S^ dWeba`e[T[^[fk Ñ% S`
abrdSf[a` ]`ai` Se VWX[`[`Y TRYZ_`X [P] TRYZ_`X% =ai _gUZ XgdfZWd US`
fZ[e _WfZaV TW [`Vg^YWV [` i[fZagf X[`S^^k g`VWd_[`[`Y fZW Xg`VS_W`fS^
efdgUfgdWe aX [`fWd`Sf[a`S^ ^Si 5 "+-#

!M" IZW Ua`fdahWde[S^ [eegW aX fZW fd[S^e aX iSd Ud[_[`S^e% TWSd[`Y Se [f VaWe
a` fZW bg`[eZ_W`f aX TYOTaTO`LW^ g`VWd [`fWd`Sf[a`S^ ^Si% [e efd[Uf^k [ddW^WhS`f
fa fZW bdaT^W_ aX Ç bg`[eZ_W`f É aX HfSfWe'

!N" Ia U^S[_ S`k WXXWUf[hW`Wee Xad fZW 8ZSdfWd bdah[e[a`e a` fZW bdaZ[T[&
f[a` aX fZW fZdWSf S`V geW aX XadUW [e eZWWd XS`fSek' ;SUfe TW[`Y iZSf fZWk SdW%

g`[hWdeW^^W% ^We dsY^We VW Vda[f [`fWd`Sf[a`S^ Yr`rdS^ SkS`f g` aT\Wf Zg_S`[fS[dW% ^We bd[`U[bWe VW
^S UaWj[efW`UW bSU[X[cgW% ^S `a` dWUa``S[eeS`UW VWe e[fgSf[a`e VW XS[f rfST^[We W` h[a^Sf[a` Vg
Vda[f [`fWd`Sf[a`S^% ^We V[ebae[f[a`e VW ^S 8ZSdfW VWe CSf[a`e J`[We Ua`UWd`S`f ^Ü[`fWdV[Uf[a` Vg
dWUagde o ^S XadUW% UÜWef&o&V[dW g` W`eW_T^W VW `ad_We Va`f ^We g`We a`f Wf Va`f ^We SgfdWe `Üa`f
bSe g`W XadUW VÜSbb^[USf[a` WXXWUf[hW' É 9GD>I >CI:GC6I>DC6A EJ7A>8% Ia_W >' >`fda&
VgUf[a` Wf HagdUWe% H[dWk% ESd[e *20)% b' *.)' 5Q% [` bSdf[Ug^Sd Z[e Ua__W`f W` 6df[U^W ., a X fZW
8a`hW`f[a` a` fZW ASi aX IdWSf[We% TWSd[`Y a` fZW U`^ NZRPY^ 0 Ç 8WffW Xad_g^W Wef bWg eS&
f[eXS[eS`fW W` UW cgÜW^^W drba`V o ^S cgWef[a` bSd ^S cgWef[a`' 9[dW cg Üg`W `ad_W [`fWd`Sf[a`S^W
Wef [_brdSf[hW bSdUW cgÜW^^W `ÜWef bSe egeUWbf[T^W VW VrdaYSf[a` ` ÜWef bSe g`W drba`eW fdse
erd[WgeW Sg bdaT^s_W baer' >^ dWefWdS[f W` WXXWf o dWUZWdUZWd bagdcga[ [^ ` ÜWef bSe baee[T^W VW
VrdaYWd o g`W fW^^W `ad_W Wf [^ Wef o UdS[`VdW cgW ^S eWg^W drba`eW hS^ST^W ea[f bdrU[er_W`f f[drW
Vg USdSUfsdW [_brdSf[X Sffd[Tgr o ^S `ad_W W` cgWef[a`' AW VrTSf Wef Vse ^ade [`ea^gT^W% o _a[`e VW
XS[dW SbbW^ o VWe Ua`e[VrdSf[a`e VW Vda[f `SfgdW^ ag Ñ UW cg[ eWdS[f b[dW Ñ g OP^ NZY^TOh]L_TZY^
O Z]O]P [ZWT_T\`P Z` TOhZWZRT\`P TX[Z^hP^ [L] aZTP XLUZ]T_LT]P P_ LM`^TaPXPY_ h]TRhP^ PY ]iRWP^
[^P`OZ$U`]TOT\`P^% m ;MTO%# b' *.*' >fS^[Ue _[`W'
"++# FgS^[X[WV Se Ç ES`VadSÜe Taj É Tk fZW J`[fWV @[`YVa_ VW^WYSfW Ñ JC>I:9 C6I>DC H

8DC;:G:C8: DC I=: A6L D; IG:6I>:H% ;>GHI H:HH>DC% D;;>8>6A G:8DG9H%
b' ,,) & fZW bdabaeWV Sdf[U^W a` U`^ NZRPY^iSe egT\WUf fa h[Yadage Ud[f[U[e_e Sf TafZ eWee[a`e a X fZW
K[W``S 8a`XWdW`UW' HWW P%R% Ua__W`fe Tk fZW J`[fWV @[`YVa_% TMTO%# bb' ,)-&,).% CWi
OWS^S`V% TMTO%# b' ,*+% 6gefdS^[S% TMTO%# b' ,*/% Ba`SUa% TMTO%# b' ,+-% CadiSk% TMTO%# b' ,+.' IZW
Ud[f[U[e_ Ua`f[`gWV Sf fZW eWUa`V eWee[a`' IZW ;dW`UZ VW^WYSfW [` bSdf[Ug^Sd [`e[efWV a` fZW
]Wk`afW aX fZW bdabaeWV Sdf[U^W TW[`Y Ç [_bdrU[e[a`% [_bdrU[e[a` Se fa fZW bdWeW`f eUabW a X U`^
NZRPY^# [_bdrU[e[a` Se fa Zai fZW `ad_e [f [_b^[WV iWdW Xad_WV S`V [_bdrU[e[a` Se fa [fe
WXXWUfe' É H:8DC9 H:HH>DC% D;;>8>6A G:8DG9H% b' 2-'
"+,# Ç ''' PVW XS[dWQ br`rfdWd% o f[fdW bWd_S`W`f% ^S Ua`fWefSf[a` VS`e ^W Vda[f VWe fdS[fre' É

;dW`UZ aTeWdhSf[a`e a` fZW U`^ NZRPY^# A6 9D8JB:CI6I>DC ;G6Cm6>H:% CDI:H :I
:IJ9:H 9D8JB:CI6>G:H% +.'2'*2/2% C} ,/++' 5Q% fZW efSfW_W`f aX B' 7[`VeUZWV^Wd
"Hi[flWd^S`V# Sf fZW eWUa`V eWee[a` aX fZW K[W``S 8a`XWdW`UW a` fZW ASi aX IdWSf[We 3 Ç Ia
[`fdaVgUr fZW `af[a` aX bWdW_bfadk `ad_e aX [`fWd`Sf[a`S^ ^Si i[fZagf bdah[V[`Y S`k VrX[`[f[a`
aX fZaeW `ad_e iSe US^Ug^SfWV fa Y[hW d[eW fa eWd[age ^rYS^ VS`YWde' É H:8DC9 H:HH>DC%
D;;>8>6A G:8DG9H% b' *+,'
"+-# Ç ''' VWe XadUWe `aghW^^We fdShS[^^W`f ShWU VWe Sdd[sdW&bW`erWe ba^[f[cgWe Wf VS`e ^S Ua`Xg&

e[a`4 UW ea`f S[`e[ VWe efdgUfgdWe Xa`VS_W`fS^We VW ^S eaU[rfr [`fWd`Sf[a`S^W cg[ ea`f _[eWe W`
USgeW' É G:JI:G% Z[% NT_%# b' +*'
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V[eUgee[a` aX fZ[e ba[`f US` TW V[ebW`eWV i[fZ' Cad [e [f baee[T^W fa SeeWdf fZW
Wj[efW`UW aX S Ugefa_Sdk dg^W aX fZSf Ua`fW`f' Ha_W bda_[`W`f SgfZade
"@W^eW`% <gYYW`ZW[_# ZShW [`VWWV U^S[_WV Sf S UWdfS[` f[_W fZSf Ugefa_Sdk
dg^We US` Sd[eW agf aX bdSUf[UW S^a`W% i[fZagf fZW Z[TYTZ U`]T^ ^TaP YPNP^^T_L_T^%
6dW iW `ai [`h[fWV fa TW^[WhW fZSf fZWk US` Sd[eW agf aX fZW Z[TYTZ U`]T^ S^a`W%
i[fZagf S`k UaddWeba`V[`Y bdSUf[UW% `Sk% [` XSUW aX S bdSUf[UW fa fZW Ua`&
fdSdk 5
7gf% a`W ia`VWde% [e fZWdW WhW` ea _gUZ Se S YW`g[`W Z[TYTZ U`]T^ Ñ Se

V[ef[`Yg[eZWV Xda_ _WdW ^[b eWdh[UW Ñ Ua`UWd`[`Y fZW bdaZ[T[f[a` aX fZW geW
aX XadUW 5 IZW `WYSf[hW S`eiWd dWeg^fe Xda_ fZW SUfgS^ Ua`VgUf aX HfSfWe% `af
Xda_ fZW[d hWdTS^ WjWdU[eWe4 egXXvUW [f fa dWXWd fa fZW <W`WhS 9[b^a_Sf[W
8a`XWdW`UW a` fZW GWSXX[d_Sf[a` S`V 9WhW^ab_W`f aX >`fWd`Sf[a`S^ =g&
_S`[fSd[S` ASi Sbb^[UST^W [` 6d_WV 8a`X^[Ufe% Ñ g`^Wee iW SUUWbf fZW
WjfdSadV[`Sdk [VWS aX S ^Si&_S]Wd ^WYS^^k dWYg^Sf[`Y fZW bWdXad_S`UW aX
g`^SiXg^ SUfe'
Cafi[fZefS`V[`Y egUZ Ua`e[VrdSf[a`e% fZW HbWU[S^ GSbbadfWgd fZW` YaWe a`

fa Se] iZWfZWd L[L]_SPTO# dSU[S^ V[eUd[_[`Sf[a` S`V Ua^a`[S^ dg^W SdW fa TW
See[_[^ofWV fa SUfe Xad iZ[UZ fZW 8ZSdfWd bdah[VWe S ebWU[S^ ekefW_ aX dWSU&
f[a`% T%P% S fZdWSf fa fZW bWSUW% S TdWSUZ aX bWSUW ad S` SUf aX SYYdWee[a` "+.#'
?gVY[`Y Xda_ fZW egbWdSTg`VS`f bdaVgUf[a` aX fZW <W`WdS^ 6eeW_T^k% fZW
S`eiWd eZag^V TW Ç kWe É' =aiWhWd% fZW HbWU[S^ GSbbadfWgd Z[_eW^X dW&
UaY`[lWe fZSf fZWdW SdW cg[fW S XWi V[XX[Ug^f[We i[fZ HfSfWe iZa TWY fa V[XXWd'
IZge% iW SdW fa^V fZSf Ç [f iag^V bdaTST^k TW bdW_SfgdW fa Ua`U^gVW fZSf
_aef HfSfWe Ua`e[VWd fZSf egUZ TdWSUZWe eZag^V ^WSV fa fZW Sbb^[USf[a` aX WSUZ
a`W aX fZW W`XadUW_W`f _WSegdWe bdah[VWV Xad [` fZW 8ZSdfWd Xad fZW bdr&
hW`f[a` S`V egbbdWee[a` aX fZdWSfe fa fZW bWSUW% TdWSUZWe aX fZW bWSUW S`V
SUfe aX SYYdWee[a` É% fZSf fZW [VWS aX fZW 8ZSdfWd ^WY[f[_[l[`Y Ç fZW Sbb^[US&
f[a`% Tk fZ[dV HfSfWe% aX W`XadUW_W`f _WSegdWe [`ha^h[`Y fZW geW aX XadUW
SYS[`ef HfSfW bdSUf[e[`Y L[L]_SPTO ad _S[`fS[`[`Y Ua^a`[S^ Va_[`Sf[a` ahWd
afZWd Uag`fd[We [e eWd[age^k cgWef[a`WV Tk S Ua`e[VrdST^W `g_TWd aX HfSfWe É%
fZSf Ç ea_W <ahWd`_W`fe VagTf iZWfZWd fZW <W`WdS^ 6eeW_T^k Ñ ad WhW`
fZW HWUgd[fk 8ag`U[^ Ñ ZSe fZW baiWd fa dW_ahW Tk dWUa__W`VSf[a`e S^a`W
fZW bdaZ[T[f[a` aX fZW geW aX XadUW WefST^[eZWV Tk fZW 8ZSdfWd''' É% WfU' "+/#' >`
eb[fW aX egUZ _[eY[h[`Ye% fZW GWbadf g`WjbWUfWV^k Ua`U^gVWe fZSf Ç fZW
[`fWd`Sf[a`S^ Ua__g`[fk Se S iZa^W `ai eWW_e fa dWUaY`[lW fZSf SUfe egUZ Se
fZW _S[`fW`S`UW Tk XadUW aX L[L]_SPTO S`V Ua^a`[S^ Va_[`Sf[a` Ua`ef[fgfW
[`fWd`Sf[a`S^^k ida`YXg^ SUfe S`V bSdf[Ug^Sd^k eWd[age ida`YXg^ SUfe É% iZS&
fWhWd fZW _WSe|dWe i[fZ iZ[UZ fZWk SdW fa TW Uag`fWdWV'

7gf% ZaiWhWd fZSf _Sk TW% iZWfZWd ad `af fZW 8ZSdfWd bdah[VWe S`k ^rYS^
TSe[e Xad fZ[e bae[f[a`% VaWe `af [` XSUf dWS^^k _SffWd' ;ad% Ç WhW` [X fZW 8ZSdfWd
[e `af fS]W` [` SUag`f% PfZWdW SdWQ bd[`U[b^We iZ[UZ SdW `ai ea VWWb^k

"+.# CP[Z]_# b' ,.'
"+/# ;MTO# b' ,0'
"+0# ;MTO%# bb' ,0&,1'
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W_TWVVWV [` fZW Ua`eU[age`Wee aX _S`][`V fZSf fZWk ZShW TWUa_W bSdf[Ug&
^Sd^k [_badfS`f dg^We aX Yr`rdS^ [`fWd`Sf[a`S^ ^Si É "+1#'
IZW efSfW_W`f [e UWdfS[`^k S `ahW^fk [` fZW fZWadk aX eagdUWe aX [`fWd`S&

f[a`S^ ^Si 3 [f iag^V fZge SbbWSd fZSf [f [e W`agYZ Xad UWdfS[` Ç bd[`U[b^We É fa
TW Ç VWWb^k W_TWVVWV [` fZW Ua`eU[age`Wee aX _S`][`V É fa TWUa_W T[^Z U`]P
T[`V[`Y Ñ S`V% _adWahWd% Ç bSdf[Ug^Sd^k [_badfS`f É Ñ dg^We aX [`fWd`S&
f[a`S^ ^Si% i[fZagf S`k XgdfZWd bdaUWVgdW% a`W [e fW_bfWV fa eSk% i[fZagf
_adW SVa' >f iag^V bdaTST^k TW [`VW^[USfW fa Se] Zai VWWb^k fZWk eZag^V TW
W_TWVVWV% Zai fZW Ua`eU[age`Wee [e fa TW SeUWdfS[`WV ad iZa ebWS]e Xad
_S`][`V' IZW ^SffWd `af[a`% iZWfZWd g`VWd fZW bdWeW`f ^STW^ ad g`VWd fZSf aX
Ç [`fWd`Sf[a`S^ Ua__g`[fk Se S iZa^W É i[^^ ZShW fa TW V[eUgeeWV [` YdWSfWd
VWfS[^ Sf S ^SfWd efSYW "+2#' IZW g`[hWdeS^ Ua`eU[age`Wee% ZaiWhWd% iZ[UZ% QL`_P
OP XTP`c# Ua`ef[fgfWe fZW g^f[_SfW Xag`VSf[a` aX fZW dWSea`[`Y S`S^klWV% US^^e
Xad [__WV[SfW Ua__W`f'
IZW _aef efd[][`Y XWSfgdW aX fZ[e Ua`eU[age`Wee eWW_e fa TW [fe efd[Uf ^[_[&

fSf[a` ]L_TZYP XL_P]TLP# Ua`eWcgW`f^k S^ea ]L_TZYP [P]^ZYLP# TWSd[`Y Se [f VaWe
a` L[L]_SPTO# dSU[S^ V[eUd[_[`Sf[a` S`V Ua^a`[S^ Va_[`Sf[a`' GWYSdV[`Y _adW
bSdf[Ug^Sd^k fZW ^SffWd% fZW aTh[age cgWef[a` [e iZWfZWd fZW dW_S[`[`Y `g_TWd
aX dW^WhS`f USeWe \gef[X[We TafZ fZ[e Yr`rdS^ eW`e[f[h[fk S`V fZW ^Sk[`Y Vai` aX
S Yr`rdS^ dg^W' CWhWdfZW^Wee% fZW bdaT^W_ ^aa_e ^SdYW [` fZW GWbadf Se fZW
_aef Tg_[`Y e[`Y^W [eegW' IZW Xa^^ai[`Y [e a`W aX _S`k fkb[US^ efSfW_W`fe a`
fZW egT\WUf 3

Ç IZW _S[`fW`S`UW aX a`W Uag`fdkÜe Ua^a`[S^ Va_[`Sf[a` ahWd S`afZWd SbbWSde
[`fa^WdST^W faVSk `af a`^k fa fZW bWab^W fZSf [e fZW h[Uf[_ a X fZSf Va_[`Sf[a` Tgf fa fZW
fafS^[fk aX S` [`fWd&HfSfW eaU[Wfk SUf[hW^k SiSdW aX fZW WcgS^[fk aX S[^ bWab^We S`V aX
fZW[d d[YZf% WcgS^^k baeeWeeWV Tk S[^% fa adYS`[lW fZW[d ba^[f[US^ S`V eaU[S^ ^[XW [` S
Ua_b^WfW^k [`VWbW`VW`f _S``Wd É ",)#'

IZW Ua`U^ge[a` [e [_b^[U[f Tgf [`WeUSbST^W 3 S[^ afZWd Xad_e a X Va_[`Sf[a`
S`V Zg_S` egXXWd[`Y SdW Ua`e[VWdWV fa^WdST^W S`V ^WShW fZW g`[hWdeS^ Ua`&
eU[W`UW Sf bWSUW' IZW ba[`f eZS^^ TW ^WXf g`Ua__W`fWV gba`'
:hW` ea ^[_[fWV [` [fe XWW^[`Ye% Zai Yr`rdS^ [e fZ[e Ua`eU[age`Wee aX fZW

bWab^We 5 Hg__[`Y gb fZW VWTSfWe a` fZW >A8 VdSXf [` fZW H[jfZ 8a__[ffWW%
fZW GWbadf cgafWe egbbadf[`Y efSfW_W`fe Tk >dSc% fZW <Wd_S` 9W_aUdSf[W
GWbgT^[U% fZW JHHG% 8kbdge% fZW 7kW^adgee[S` HHG% fZW J]dS[`[S` HHG%
Hkd[S S`V =g`YSdk ",*#' IZW eS_b^W dagYZ^k UaddWeba`Ve fa fZW ^[ef aX
Ua`fW_badSdk id[fWde XShagd[`Y fZW `af[a` aX [`fWd`Sf[a`S^ Ud[_We ",+#' DL$
[TPY_T ^L_%
HgUZ SdW fZW VWhW^ab_W`fe aX fZW GWbadf iZ[UZ ^WSV fa fZW Xa^^ai[`Y

a_[`age efSfW_W`f 3

"+1# ;MTO%# b' ,2'
"+2# HWWTW^ai'
",)# CP[Z]_# b' .+'
",*# ;MTO%# bb' ,2&-)'
",+# ;MTO%# bb' -.&.)'
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Ç :hW` [X% [` fZW Sdf[U^W iW `ai bdabaeW fa SVabf% iW iWdW fa ebWU[Xk [`V[h[VgS^^k fZW
USfrYad[We aX [`fWd`Sf[a`S^ aT^[YSf[a`e iZaeW TdWSUZ [e S` [`fWd`Sf[a`S^ Ud[_W% _SP]P
bZ`WO YPaP]_SPWP^^ ]PXLTY L NZY^TOh]LMWP XL]RTY Z Q `YNP]_LTY_d NZYNP]YTYR _SP \`P^_TZY
bSP_SP] LY L O Z Q L D_L_P ^SZ`WO MP NL_PRZ]TePO L^ S` Ö [`fWd`Sf[a`S^ Ud[_W Ö É ",,#'

IZSf fZWeW VWhW^ab_W`fe ZShW dWeg^fWV [` S Ç Ua`e[VrdST^W _SdY[` aX
g`UWdfS[`fk É [e `af egdbd[e[`Y S`V iag^V [` [feW^X `af WhW` TW bSdf[Ug^Sd^k
[_badfS`f [X fZW g`UWdfS[`fk iWdW `af bSdf S`V bSdUW^ aX S bdabaeWV [`fWd`S&
f[a`S^ [hYLW ^Si' 6e [f [e% [` fZW SV_[ffWV [_baee[T[^[fk aX [VW`f[Xk[`Y fZW
Ç Ud[_[`S^ É SUfe% fZW g`UWdfS[`fk [e adYS`[US^^k Tg[^f [`fa fZW bdabaeWV `Wi
ekefW_% [` eZWWd VWXvS`UW aX S[^ bd[`U[b^We aX U[h[^[lWV br`S^ ^Si ",-#' Ia bgf [f
[` fZW e[_b^Wef fWd_e 3 [f [e bdabaeWV fa cgS^[Xk Se Ud[_[`S^ S`V SUUadV[`Y^k fa
bg`[eZ UWdfS[` SUfe i[fZagf TW[`Y ST^W U^WSd^k fa eSk iZSf fZWk SdW'
IZ[e fZW` [e iZSf dW_S[`e aX fZW bd[`U[b^W Y`WW`X N]TXPY ^TYP WPRP [` fZW

bdabaeWV [`fWd`Sf[a`S^ br`S^ ^Si' >f [e TSV W`agYZ' 6`V fZW Ua`efS`f drXr&
dW`Ur fa fZW Ç Ua`eU[age`Wee aX bWab^We É Se S Ud[fWd[a` fa geW [` fZW STeW`UW aX
S[^ bdrU[er VrfWd_[`Sf[a` aX bg`[eZST^W SUfe [e iadeW ef[^^' >f US^^e fa _[`V fZW
Ç YWeg`VWe Ka^]eW_bXv`VW` É Ñ fZW Ç eag`V babg^Sd XWW^[`Y É ",.# Ñ [`
SUf[a`'
HgUZ [e fZW Xag`VSf[a` aX 6df[U^W *1 bdabaeWV Tk fZW HbWU[S^ GSbbadfWgd

",/#' IZ[e Sdf[U^W ZSe TWW` SbbdahWV Se S_W`VWV Tk fZW >A8 S`V `ai SbbWSde
Se 6df[U^W *2 [` fZW >A8 VdSXf' >f [e fZ[e X[`S^ hWde[a` aX fZW 8a__[ee[a` iZ[UZ
i[^^ TW S`S^klWV'

K' 6GI>8A: *2 D; I=: >A8 9G6;I

6df[U^W *2 dWSVe 3
*' 6` SUf a X S HfSfW iZ[UZ Ua`ef[fgfWe S TdWSUZ a X S` [`fWd`Sf[a`S^ aT^[YSf[a` [e S`

[`fW_Sf[a`S^^k ida`YXg^ SUf% dWYSdV^Wee aX fZW egT\WUf _SffWd a X fZW aT^[YSf[a`
TdWSUZWV'
+' 6` [`fW_Sf[a`S^^k ida`YXg^ SUf iZ[UZ dWeg^fe Xda_ fZW TdWSUZ Tk S HfSfW a X S`

[`fWd`Sf[a`S^ aT^[YSf[a` ea WeeW`f[S^ Xad fZW bdafWUf[a` aX Xg`VS_W`fS^ [`fWdWefe a X fZW
[`fWd`Sf[a`S^ Ua__g`[fk fZSf [fe TdWSUZ [e dWUaY`[lWV Se S Ud[_W Tk fZSf Ua__g`[fk Se
S iZa^W% Ua`ef[fgfWe S` [`fWd`Sf[a`S^ Ud[_W'
,' HgT\WUf fa bSdSYdSbZ +% S`V a` fZW TSe[e a X fZW dg^We a X [`fWd`Sf[a`S^ ^Si [` XadUW%

S` [`fWd`Sf[a`S^ Ud[_W _Sk dWeg[f% TY_P] LWTL# Xda_ 3
"S# S eWd[age TdWSUZ a X S` [`fWd`Sf[a`S^ aT^[YSf[a` aX WeeW`f[S^ [_badfS`UW Xad fZW

_S[`fW`S`UW aX [`fWd`Sf[a`S^ bWSUW S`V eWUgd[fk% egUZ Se fZSf bdaZ[T[f[`Y SYYdWee[a`4
"T# S eWd[age TdWSUZ aX S` [`fWd`Sf[a`S^ aT^[YSf[a` a X WeeW`f[S^ [_badfS`UW Xad

eSXWYgSdV[`Y fZW d[YZf a X eW^X&VWfWd_[`Sf[a` aX bWab^We% egUZ Se fZSf bdaZ[T[f[`Y fZW
WefST^[eZ_W`f ad _S[`fW`S`UW Tk XadUW aX Ua^a`[S^ Va_[`Sf[a`4

",,# ;MTO%# b' .,' >fS^[Ue _[`W'
",-# HWW STahW'
",.# HWW STahW'
",/# HWW STahW'
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"U# S eWd[age TdWSUZ a` S i[VWebdWSV eUS^W aX S` [`fWd`Sf[a`S^ aT^[YSf[a` aX WeeW`&
f[S^ [_badfS`UW Xad eSXWYgSdV[`Y fZW Zg_S` TW[`Y% egUZ Se fZaeW bdaZ[T[f[`Y e^ShWdk%
YW`aU[VW S`V L[L]_SPTO1
"V# S eWd[age TdWSUZ aX S` [`fWd`Sf[a`S^ aT^[YSf[a` aX WeeW`f[S^ [_badfS`UW Xad fZW

eSXWYgSdV[`Y S`V bdreWdhSf[a` aX fZW Zg_S` W`h[da`_W`f% egUZ Se fZaeW bdaZ[T[f[`Y
_See[hW ba^^gf[a` aX fZW Sf_aebZsdW ad aX fZW eWSe'
-' 6`k [`fW_Sf[a`S^^k ida`YXg^ SUf iZ[UZ [e `af S` [`fWd`Sf[a`S^ Ud[_W [` SUUad&

VS`UW i[fZ bSdSYdSbZ +% Ua`ef[fgfWe S` [`fWd`Sf[a`S^ VW^[Uf ",0#'

>f i[^^ TW `afWV Sf fZW agfeWf fZSf fZW Ç Ua`e[VrdST^W _SdY[` aX g`UWd&
fS[`fk É Se fa iZSf [e S`V iZSf [e `af S` Ç [`fWd`Sf[a`S^ Ud[_W É% dWYdWfXg^^k
SV_[ffWV Tk fZW HbWU[S^ GSbbadfWgd ",1#% [e ZWdW bdaU^S[_WV i[fZagf dWYdWfe%
[`VWWV% i[fZ S hW`YWS`UW'
J`UWdfS[`fk TWY[`e [__WV[SfW^k [` bSdSYdSbZ +% bgdbadf[`Y fa VWX[`W fZW

Ç [`fWd`Sf[a`S^ Ud[_W É' >f VaWe ea [` X^SYdS`f TdWSUZ aX fZW bd[`U[b^W Y`WW`X
N]TXPY ^TYP WPRP% SUUadV[`Y fa iZ[UZ Ç fZW ^Si S^a`W VrfWd_[`We S`V VWXv`We
S` aXXW`UW É ",2#' IZW aXXW`UW ZWdW [e `af VWfWd_[`WV Tk ^Si% [f ZSe `a
dW^Sf[a` fa ^Si% [f [e VWfWd_[`WV Tk fia hSYgW S`V egT\WUf[hW Ud[fWd[S 3 "*# S
UWdfS[` Ç cgS^[fk É aX fZW aT^[YSf[a` TdWSUZWV "Ç WeeW`f[S^ Xad fZW bdafWUf[a` aX
Xg`VS_W`fS^ [`fWdWefe aX fZW [`fWd`Sf[a`S^ Ua__g`[fk É# S`V "+# fZW dr&
UaY`[f[a` aX fZW SUf Se Ud[_[`S^ Tk fZW Ç [`fWd`Sf[a`S^ Ua__g`[fk Se S
iZa^W É'
IZW fia Ud[fWd[S SdW ^[`]WV faYWfZWd Tk fZW ^SffWd `af[a` iZaeW [`fdaVgUf[a`

[`fa 6df[U^W ., aX fZW K[W``S 8a`hW`f[a` a` fZW ASi aX IdWSf[We a` U`^ NZRPY^
dS[eWV _adW cgWef[a`e fZS` [f ea^hWV' IZ[e [e Zai fZWeW cgWef[a`e iWdW
Xad_g^SfWV Sf fZW K[W``S 8a`XWdW`UW Tk fZW VW^WYSfW aX ;dS`UW 3

ÇLZSf iSe _WS`f Tk `ad_e VWX[`WV Se `ad_e Ç SUUWbfWV S`V dWUaY`[lWV Tk fZW
[`fWd`Sf[a`S^ Ua__g`[fk a X HfSfWe Se S iZa^W É 5 9[V fZSf _WS` fZSf fZW Xad_Sf[a` aX
egUZ `ad_e dWcg[dWV fZW g`S`[_age Ua`eW`f aX S[^ HfSfWe Ua`ef[fgf[`Y fZW [`fWd`S&
f[a`S^ Ua__g`[fk% ad _WdW^k fZW SeeW`f aX S ^SdYW `g_TWd aX HfSfWe Tgf `af a X fZW_
S[^ 5 >X fZW ^SffWd% Zai ^SdYW iSe fZW `g_TWd fa TW S`V iZSf US^Ug^S ^[a`e iag^V ZShW fa
TW dWeadfWV fa TWXadW [f iag^V TW SV_[ffWV fZSf [f ZSV TWW` dWSUZWV 5 LZa iag^V
VrU[Vr [` fZW WhW`f aX S V[ebgfW 5''' >` XSUf% [X Sdf[U^W .) PfZSf iSe fZW `g_TWd[`Y aX
Sdf[U^W a` U`^ NZRPY^ Sf fZW f[_W Q iSe [`fWdbdWfWV fa _WS` fZSf S _S\ad[fk Uag^V Td[`Y
[`fa Wj[efW`UW bWdW_bfadk `ad_e fZSf iag^V TW hS^[V P]RL ZXYP^# fZW` fZW dWeg[f
iag^V TW fa UdWSfW S` [`fWd`Sf[a`S^ eagdUW aX ^Si egT\WUf fa `a Ua`fda^ S`V ^SU][`Y S[^
dWeba`e[T[^[fk É "-)#'

6e fZWeW cgWef[a`e ZShW `WhWd TWW` S`eiWdWV% fZWk Ua`f[`gW fa Sbb^k [` fZW
bdWeW`f Ua`fWjf S`V US` TW dWXad_g^SfWV [` fZW Xa^^ai[`Y W`^SdYWV _S``Wd'

!L" >e fZWdW S` [`fWd`Sf[a`S^ Ua__g`[fk 5
Ç AS VaUfd[`W U^See[cgW Vg Vda[f VWe YW`e Ñ eSke 8ZSd^We 9W K[eeUZWd Ñ dWbaeS[f

egd g` baefg^Sf 3 UW^g[ VÜg`W eaU[rfr adYS`[cgW VWe :fSfe% VÜg`W ek`fZseW VWe eag&
hWdS[`Wfre rfSf[cgWe Wf VW ^S Ua__g`Sgfr [`fWd`Sf[a`S^W Ua`qgW Ua__W ^S TSeW VÜg`

",0# NWSdTaa] aX fZW >A8 *20/% ha^' >>% ESdf Iia% b' 0.'
",1# HWW STahW% b' 5
",2# A5;J# HWd[We 6(7 /.% b' .*'
"-)# D;;>8>6A G:8DG9H% H:8DC9 H:HH>DC% b' 2-'
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adVdW \gd[V[cgW g`[hWdeW^' 8 ÜWef ^o g`W hgW VWe UZaeWe Va`f a` S bg V[dW cg ÜW^^W Wj[YW%
bSd ^We fW_be SUfgW^e% g` UWdfS[` eW`e VW ^ÜZg_agd% Wf Va`f `age `age eW`fa`e e[`Yg&
^[sdW_W`f r^a[Y`re É "-*#'

6`V _adW dWUW`f^k 3
Ç AS Ua__g`Sgfr [`fWd`Sf[a`S^W Wef g` adVdW W` bg[eeS`UW VS`e ^ÜWebd[f VWe Za_&

_We4 W^^W `W UaddWeba`V bSe o g` adVdW WXXWUf[hW_W`f rfST^[ É "-+#'

>X fZW` fZW `af[a` aX Ç [`fWd`Sf[a`S^ Ua__g`[fk É [e eWd[age^k cgWef[a`ST^W%
fZW iadVe Ç Se S iZa^W É US` ZSdV^k _S]W _SffWde S`k U^WSdWd'

!M" :hW` SV_[ff[`Y% Xad fZW eS]W aX SdYg_W`f% fZW Wj[efW`UW aX egUZ S
Ua__g`[fk% VaWe [f [` XSUf baeeWee Ua__a` Xg`VS_W`fS^ [`fWdWefe ad [e [f% a`
fZW Ua`fdSdk% fad` Tk Ua`fdSV[Ufadk [`fWdWefe iZ[UZ [f [e bdWU[eW^k fZW XadW_aef
Xg`Uf[a` aX [`fWd`Sf[a`S^ ^Si fa Ua`U[^[SfW 5 BSj =gTWd S`eiWdWV fZ[e cgWe&
f[a` [` fZW ;^WLYO Z Q ALTXL^ SdT[fdSf[a` S`V Z[e S`eiWd eWW_e Se fdgW faVSk Se
[f iSe fZW` 3

Ç >`fWd`Sf[a`S^ ^Si% ^[]W ^Si [` Yr`rdS^% ZSe fZW aT\WUf a X Seegd[`Y fZW UaWj[efW`UW aX
OTQQP]PY_ [`fWdWefe iZ[UZ SdW iadfZk aX ^rYS^ bdafWUf[a` É "-,#'

BadWahWd% Ñ a`UW SYS[` [Z^T_Z ^PO YZY NZYNP^^Z Ñ SdW egUZ [`fWdWefe%
iZWfZWd Ua__a` ad V[XXWdW`f% S^iSke WhRLW [`fWdWefe 5

IZW cgWef[a` ^aa_WV ^SdYW [` fZW ?`NWPL] EP^_^ NL^P TWXadW fZW >`fWd`S&
f[a`S^ 8agdf aX ?gef[UW' LSe fZW Ñ hWdk dWS^ Ñ [`fWdWef aX 6gefdS^[S S`V CWi
OWS^S`V `af fa TW WjbaeWV fa baee[T^W VS`YWde dWeg^f[`Y Xda_ fZW ;dW`UZ
`gU^WSd fWefe [` fZW ESU[X[U S WhRLW [`fWdWef 5 LWdW fZW ;dW`UZ fWefe S` g`VW&
e[dST^W ad S` `YWLbQ`W SUf 5 >` afZWd iadVe% iSe fZWdW S ^rYS^ dg^W YahWd`[`Y
fZW _SffWd 5

6e fZW 8agdf XS[^WV fa Ua`e[VWd fZ[e cgWef[a` "VWeb[fW [fe UdgU[S^ [_badfS`UW
Xad fZW SV_[ee[T[^[fk aX fZW Sbb^[USf[a`#% [f iSe fS]W` gb S`V S`eiWdWV [` fZW
`WYSf[hW [` eWhWdS^ V[eeW`f[`Y S`V eWbSdSfW ab[`[a`e' IZge% ?gVYW >Y`SU[a&
E[`fa% VWU^Sd[`Y Z[_eW^X Ç efda`Y^k abbaeWV É "fZW ad[Y[`S^ ;dW`UZ iadV[`Y
Ç LOaP]^LT]P LNSL]Yh m [e _gUZ _adW XadUWXg^# fa Ç S[^ egUZ fWefe É "--#% ZSV
fZ[e fa eSk a` fZW egT\WUf 3

Ç >` fZW bdWeW`f efSfW aX [`fWd`Sf[a`S^ ^Si% fZW Ç SbbdrZW`e[a` É aX S HfSfW% ad
Ç S`j[Wfk É% Ç fZW d[e] aX Sfa_[U dSV[Sf[a` É% Va `af [` _k h[Wi egXX[UW fa egTefS`f[SfW
ea_W Z[YZWd ^Si [_baeWV a` S[^ HfSfWe S`V ^[_[f[`Y fZW[d eahWdW[Y`fk Se dWYSdVe
Sf_aebZWd[U `gU^WSd fWefe'

"-*# 6T^NZ`]^ []h^TOPY_TPW# >`ef[fgf VW Vda[f [`fWd`Sf[a`S^% eWee[a` VW 7dgjW^^We *2-1% 6CCJ&
6>G: 9: AÜ>CHI>IJI 9: 9GD>I >CI:GC6I>DC6A *2-1% bb' *,2&*-)'
"-+# I=:DG>:H :I G:6A>I:H :C 9GD>I >CI:GC6I>DC6A EJ7A>8% -fZ rV'% EW&

Va`W% ESd[e *20)% b' *+,'
"-,# J`[fWV CSf[a`e% G:EDGIH D; >CI:GC6I>DC6A 6G7>IG6A 6L6G9H% ha^' >>% b'

10)' >fS^[Ue _[`W'
"--# ? `OPL] EP^_^ !3`^_]LWTL h' 8]LYNP"# ;Y_h]TX A]Z_PN_TZY# DdVWd aX ++ ?g`W *20,% ;5 <

CP[Z]_^ '/-)# b' ,,'



-0- @GNHINC6 B6G:@

IZaeW iZa Za^V fZW abbae[fW h[Wi _Sk bWdZSbe dWbdWeW`f fZW X[YgdW&ZWSVe ad
hS`YgSdV aX S ekefW_ aX YdSVgS[ VWhW^ab_W`f aX [`fWd`Sf[a`S^ ^Si% Tgf [f [e `af
SV_[ee[T^W fa fS]W fZW[d i[eZWe [`fa SUUag`f [` adVWd fa _aV[Xk fZW bdWeW`f efSfW aX fZW
^Si É "-.#'

IZW eS_W Sff[fgVW iSe fS]W` Tk ?gVYW EWfdr` iZa eS[V 3
Ç ''' iZSf [e X[def S`V XadW_aef `WUWeeSdk ''' [e fa Se] a`WeW^X iZWfZWd Sf_aebZWd[U

fWefe aX `gU^WSd iWSba`e SdW% YW`WdS^^k ebWS][`Y% S^dWSVk YahWd`WV Tk `ad_e aX
[`fWd`Sf[a`S^ ^Si% ad iZWfZWd fZWk Va `af ef[^^ TW^a`Y fa S Z[YZ^k ba^[f[US^ Va_S[`
iZWdW fZW `ad_e Ua`UWd`[`Y fZW[d [`fWd`Sf[a`S^ ^WYS^[fk ad [^^WYS^[fk SdW ef[^^ Sf fZW
YWefSf[a` efSYW'
8WdfS[`^k% fZW Wj[efW`UW aX `gU^WSd iWSba`e S`V fZW fWefe eWdh[`Y fa bWdXWUf S`V

_g^f[b^k fZW_% SdW S_a`Y fZW XadW_aef egT\WUf a X VdWSV Xad _S`][`V faVSk' Ia
WjadU[eW fZW[d ebWUfdW [e% ZaiWhWd% bd[_Sd[^k S _SffWd Xad efSfWe_W`' D`W _gef ZabW
fZSf fZWk i[^^ a`W VSk egUUWWV [` WefST^[eZ[`Y S HfSfW a X SXXS[de% TafZ ba^[f[US^ S`V ^rYS^%
iZ[UZ i[^^ eZ[W^V fZW iZa^W aX _S`][`V Xda_ fZW S`j[Wfk UdWSfWV Tk `gU^WSd Sd_e'
BWS`iZ[^W fZWdW [e fZW cgWef[a` iZWfZWd fZW _a_W`f ZSe S^dWSVk Ua_W iZW` S`
[`fWd`Sf[a`S^ fd[Tg`S^ [e fZW Sbbdabd[SfW dWU[b[W`f a X S` Sbb^[USf[a` ^[]W fZSf V[dWUfWV
[` fZW bdWeW`f USeW SYS[`ef Tgf a`W aX fZW bdWeW`f `gU^WSd EaiWde É "-/#'

Ia eg_ gb 3 `af WhWdk [`fWdWef% ZaiWhWd h[fS^ ad baee[T^k WhW` dWebWUfST^W%
[e S ^rYS^ [`fWdWef'

!N" ;[`S^^k% fZWdW dW_S[`e fZW cgWef[a` [` iZSf adVWd^k bdaUWVgdW [e fZW
drUaY`[f[a` Tk fZW Ç [`fWd`Sf[a`S^ Ua__g`[fk Se S iZa^W É aX S` SUf Se
Ud[_[`S^ fa TW SeUWdfS[`WV' Ia fZ[e cgWef[a`% fZW ef[bg^Sf[a` WjS_[`WV bdah[&
VWe `a S`eiWd iZSfeaWhWd'
IZge% bSdSYdSbZ + aX 6df[U^W *2 dWhWS^e [feW^X fa TW S _aVW^ aX [_bdrU[e[a`%

S dWS^ XL]P _PYPM]L]`X% >e fZWdW S`k W`c [Z^_ _PYPM]L^ fa TW Xag`V [` iZSf
Xa^^aie 5
IZWdW [e `a`W' 6 Ud[_W ea Ç VWX[`WV É_Sk% SUUadV[`Y fa bSdSYdSbZ ,% dWeg[f

TY_P] LWTL Xda_ S `g_TWd aX TdWSUZWe fZWdW ^[efWV' IZW l TY_P] LWTL m [` S fWjf
bgdbadf[`Y fa TW br`S^ ^Si egdW^k [e S Z[efad[US^ SUZ[WhW_W`f' IZW dWSVWd [e
[`h[fWV fa _S]W Z[e ai` dWX^WUf[a`e a` S br`S^ UaVW iZaeW HbWU[S^ ESdf iag^V
TWY[` Tk S` l TY_P] LWTL m U^SgeW'
IZW Ç USfS^aYgW aX Ud[_We É Ñ egTbSdSYdSbZe "S# fa "V# Ñ% bdaTST^k

_WS`f fa UaddWeba`V fa iZSf [e bdWU[eW^k fZW HbWU[S^ ESdf aX S br`S^ UaVW% [e
fZge VWU^SdWV `af WjZSgef[hW S`V XdWW^k WjfW`e[T^W Ñ [` iZSf _S``Wd 5 Tk
iZa_ 5 fa UahWd iZSf 5
IZW r`g_rdSf[a`% iZ[UZ Xa^^aie% aX bg`[eZST^W SUfe% efSfWe [` WSUZ USeW fZW

Wj[efW`UW aX S` S^^WYWV aT^[YSf[a`% [`hSd[ST^k Xa^^aiWV Tk fZW iadVe Ç egUZ
Se É% fZW aT^[YSf[a`e TW[`Y aTh[age^k a`^k a`W aX fZW baee[T^W [`efS`UWe a X fZW
S^^WYWV dg^We iZaeW TdWSUZ dWeg^fe [` Ud[_W' IZW Yr`rdS^ WjfW`e[T[^[fk S`&
`ag`UWV Sf fZW agfeWf Tk fZW l TY_P] LWTL m U^SgeW [e fZge _SVW abWdSf[hW [`

"-.# ;MTO%# b' *,+'
"-/# ;MTO%# b' *+0' 5Q% ?gVYW EWfdr`Üe eWbSdSfW ab[`[a` [` fZW \gVY_W`f a` fZW _Wd[fe% ?`NWPL]

EP^_^ !3`^_]LWTL h' 8]LYNP"# ?gVY_W`f aX +) 9WUW_TWd *20-% ;5 < CP[Z]_^ '/-*# bb' ,)+&,),' 5Q%
S^ea fZW eWbSdSfW ab[`[a`e a X ?gVYWe <dae S`V 9W 8Sefda% bb' +1/&+20 S`V ,10&,11'
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WhWdk bSdf[Ug^Sd USeW' IZWdW [e `a ^[_[f fa XgdfZWd Ud[_[`S^[lSf[a` S`V fZW
SVhS`UW ]`ai^WVYW aX iZSf _Sk ad _Sk `af TW dWUaY`[lWV Se Ud[_[`S^ [e
i[fZZW^V Xda_ fZW XgfgdW Ç SUUgeWV É HfSfW' >f _Sk TW ia`VWdWV iZk% [` h[Wi
aX fZW Ç TY_P] LWTL m S`V fZW Ç egUZ Se É% fZW VdSXfWde aX fZ[e dgTTWd fWjf ZShW
TafZWdWV Sf S[^ fa bdaUWWV fa S` r`g_rdSf[a`'
7gf bdaUWWV fZWk V[V' IZWdWXadW% fZagYZ fZ[e [e `W[fZWd fZW b^SUW `ad fZW

f[_W fa WjS_[`W [` VWbfZ fZW UZaeW` WjS_b^We aX Ç [`fWd`Sf[a`S^ Ud[_We É% S
XWi iadVe Sf ^WSef _gef TW eS[V STagf WSUZ aX fZW Xagd Ç egUZ Se É WjS_b^We'
"S# fZW `af[a` aX SYYdWee[a` ZSe bdahWV ea [^^&eg[fWV fa S[^ SffW_bfe Sf

VrX[`[f[a` g`VWdfS]W` Tk fia [`fWd`Sf[a`S^ adYS`[lSf[a`e Xad ahWd X[Xfk kWSde
fZSf [f ZSe TWW` _adW fZS` a`UW VWU^SdWV g`VWX[`ST^W "-0#' >f dW_S[`e _adW
g`VWX[`WV fZS` WhWd [` eb[fW aXÑ ad TWUSgeW aX 5 Ñ fZW 9dSXf 8a`hW`f[a` a`
fZW 9rX[`[f[a` aX 6YYdWee[a`% SVabfWV Tk fZW <W`WdS^ 6eeW_T^k a` 9WUW_&
TWd *-fZ% *20- PGWe' ,,*- "MM>M#Q' GWSVWde iZa _Sk TW efSdf^WV Tk fZ[e
SeeWdf[a` SdW dWXWddWV fa EdaXWeead Hfa`WÜe Td[^^[S`f S`S^ke[e aX fZ[e Ç dW_Sd&
]ST^W fWjf ÉiZ[UZ Ç SbbWSde fa ZShW UaV[X[WV [`fa [feW^X "S`V [` ea_W dWebWUfe
WjfW`VWV# S[^ fZW _S[` Ç \gd[V[WS^ ^aabZa^We S`V bdWfWjfe fa g`^WSeZ SYYdWe&
e[a` É ShS[^ST^W g`VWd bdWWj[ef[`Y [`fWd`Sf[a`S^ ^Si% Se _aV[X[WV Tk fZW JC
8ZSdfWd É "-1#' 6 fWjf&Taa] WjS_b^W aX Ç Ua`X^[Uf fZdagYZ Ua`eW`ege É% Tg[^&
V[`Y Ç [`fa [feW^X fZW ZWSV&a` Ua`X^[Ufe [` fZW efS`Vba[`fe aX efSfWe É "-2#%
Ug^_[`Sf[`Y [` fZW Ç eSh[`Y U^SgeW É aX6df[U^W 0 ".)#% fZW 9dSXf 8a`hW`f[a` [e
[` XSUf l LY LR]PPXPY_ ZY [S]L^P^ bT_S YZ LR]PPXPY_ L^ _Z _SPT] XPLYTYR m ".*#'

"-0# Ç AS VrfWd_[`Sf[a` Vg USe VÜSYdWee[a` `ÜSbbSdSvf bSe egeUWbf[T^W VS`e ^We Ua`V[f[a`e VW
^S YgWddW _aVWd`W VW dWUWha[d g`W ea^gf[a` _t_W fZrad[cgW' É GWbadf a` fZW 9 dSXf IdWSfk a X
BgfgS^ 6ee[efS`UW% egT_[ffWV Tk B' 7W`se fa fZW >K AWSYgW a X CSf[a`e 6eeW_T^k [` *2+,'
FgafWV Tk 7agdcg[`% = P []ZMWiXP OP WL ^hN`]T_h TY_P]YL_TZYLWP# =6<J: 6869:BN G:&
8J:>A% *2,-% ha^' >>>% b' .)/ ",1#' 5Q% HWUa`V GWbadf Tk B' ?' Hb[dabag^ae% >A8 HbWU[S^
GSbbadfWgd a` S 9dSXf 8aVW aX DXXW`UWe SYS[`ef fZW EWSUW S`V HWUgd[fk aX B S`][`V 3 Ç ''' agd
Ua`U^ge[a` [e fZSf fZW `af[a` a X SYYdWee[a` [e S `af[a` [P]^P# S bd[_Sdk `af[a`% iZ[UZ% Tk [fe hWdk
WeeW`UW% [e `af egeUWbf[T^W aX VrX[`[f[a`' É NWSdTaa] a X fZW >A8 *2.*% ha^' >>% 0 /2' 5Q% S^ea
HIDC:% 6<<G:HH>DC 6C9 LDGA9 DG9:G% Aa`Va`% HfWhW`e  Ha`e AfV'% *2.1% [L^^TX%
"-1# Hfa`W% :Z[P^ LYO =ZZ[SZWP^ TY _SP '/-* 6hQTYT_TZY Z Q 3RR]P^^TZY# 0* 6?IA "*200#% bb'

++-&+-/'
"-2# ;MTO%# b' ++-'
".)# ;MTO%# b' ++.'
".*# ;MTO%# b' +-,' Ç D` `a _SffWd SdW fZW baef&Ua`eW`ege SeeWdf[a`e aX Ua`fdSV[Ufadk [`fWd&

bdrfSf[a`e _adW `g_Wdage S`V haU[XWdage' É ;MTO%# b' +,-' Ç Ha XSd Se fZW bWdbWfdSfad aX SYYdWe&
e[a` iSe Ua`UWd`WV% IZ[dV Lad^V efSfWe% UZS_b[a`[`Y fZW d[YZf aX bWab^We fa efdgYY^W Md L]XPO
QZ]NP Xad eW^X&VWfWd_[`Sf[a`% iWdW% a X UagdeW% VWfWd_[`WV fZSf _SPT] geW aX Sd_WV XadUW eZag^V `af
ef[Y_Sf[lW _SPX Se SYYdWeeade Ñ fZSf [e% fZSf Ç S HfSfW É eZag^V `af "Xad fZ[e bgdbaeW# TW
[`fWdbdWfWV fa [`U^gVW egUZ S Ç bWab^W É' Ha XSd Se fZW aTN_TX aX SYYdWee[a` iSe Ua`UWd`WV% fZW
eS_W SVhaUSfWe iWdW `a ^Wee aTh[age^k dWea^hWV fZSf Ç HfSfW É eZag^V TW dWSV fa [`U^gVW Ç S
bWab^W É ea efdgYY^[`Y' LWefWd` efSfWe iWdW abbaeWV fa fZ[e ^SffWd V[ebW`eSf[a` Xad `a`&efSfW
W`f[f[We fa geW Sd_WV XadUW% WebWU[S^^k e[`UW [f iSe bdabaeWV fa WjfW`V [f fa S`k fZ[dV efSfWe iZ[UZ
UZaeW fa See[ef fZW_ [` egUZ Sd_WV efdgYY^We' IZW Hah[Wf J`[a` S`V fZW Hah[Wf T^aU efSfWe i[eZWV
TafZ fa [`e[ef a` fZW efSfW&fa&efSfW dWcg[dW_W`f S`V fa egbbadf fZW geW aX Sd_WV XadUW [` Ö iSde a X
^[TrdSf[a` Ö' É ;MTO%# b' +,-' Ç 8a__g`[ef T^aU efSfWe% a X UagdeW% YShW efda`Y egbbadf fa fZW U^S[_e
fZSf XadUW _Sk TW geWV [` efdgYY^We Xad eW^X&VWfWd_[`Sf[a`' 7gf fZWk S^ea fd[WV fa eWUgdW fZW TWef aX
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IZW Ç Ud[_W É VWfWd_[`WV i[fZ egUZ bdrU[e[a` [e eS[V fa dWeg[f Xda_ fZW
TdWSUZ aX fZW aT^[YSf[a` fa _S[`fS[` [`fWd`Sf[a`S^ bWSUW S`V eWUgd[fk' IZW
WXXWUf[hW`Wee aX fZSf S^^WYWV dg^W ZSe S^dWSVk TWW` V[eUgeeWV ".+#'
"T# IZW Ç _S[`fW`S`UW Tk XadUW a X Ua^a`[S^ Va_[`Sf[a` É [e ZWdW dS[eWV fa

fZW dS`] aX S` Ç [`fWd`Sf[a`S^ Ud[_W É Sf S f[_W iZW` VWUa^a`[lSf[a` ZSe
bdSUf[US^^k TWW` Ua_b^WfWV% WjUWbf Xad S XWi iW^^&]`ai` USeWe iZ[UZ US^^ Xad
[`V[h[VgS^ VrU[e[a`e% `af Xad S Yr`rdS^ dg^W ".,#' 6e fa S` Ç WefST^[eZ_W`f É aX
egUZ Va_[`Sf[a`% [f [e `aiZWdW [` e[YZf% Ñ g`^Wee a`W Ua`e[VWde afZWd fkbWe aX
Ç Ua^a`[S^ Va_[`Sf[a` É% Tgf fZ[e [e `af iZSf [e _WS`f ZWdW'
IZ[e Ç Ud[_W É [e egbbaeWV fa dWeg[f Xda_ fZW TdWSUZ aX S` aT^[YSf[a` fa

eSXWYgSdV fZW d[YZf aX eW^X&VWfWd_[`Sf[a` aX bWab^We' >f _Sk TW iadfZ dWUS^&
^[`Y fZSf fZ[e S^^WYWV d[YZf [e S ba^[f[US^ bd[`U[b^W ".-# iZ[UZ _Sk eWdhW TafZ
`aT^W S`V VWefdgUf[hW W`Ve Tgf iZ[UZ% Tk [fe hWdk `SfgdW% [e `af S`V US``af TW
Xad_g^SfWV Se S ^rYS^ dg^W "..#'
"U# :hWd e[`UW HSgV[ 6dST[S TWUS_W fZW ^Sef HfSfW [` fZW iad^V fa STa^[eZ

aXX[U[S^^k e^ShWdk [` *2/+ "./# fZW bdaT^W_ US` TW Ua`e[VWdWV Se `a`&Wj[efW`f%
bdah[VWV [f [e `af Ua`XgeWV i[fZ afZWd Xad_e aX Zg_S` abbdWee[a` aX iZ[UZ
WjS_b^We STag`V% WhW` fZagYZ% Se ZSe TWW` eWW`% fZWk Va `af g`Vg^k V[efgdT
fZW Ç Ua`eU[W`UW aX bWab^We É ".0#' IZW aT^[YSf[a` fa STefS[` Xda_ _See
_gdVWd [e [`VWWV S bd[`U[b^W Ç dWUaY`[lWV Tk U[h[^[lWV `Sf[a`e Se T[`V[`Y a`
HfSfWe% WhW` i[fZagf S`k Ua`hW`f[a`S^ aT^[YSf[a` É ".1#' 6XfWd fZW HWUa`V
Lad^V LSd% fZaeW Yg[^fk aX _See _gdVWd iWdW bg`[eZWV% [` _S`k USeWe Tk
VWSfZ% TafZ a` fZW [`fWd`Sf[a`S^ S`V _g`[U[bS^ ^WhW^' >f iSe fZW a`^k Ua`&
UW[hST^W bg`[eZ_W`f aX TYOTaTO`LW^# `af aX D_L_P^# S`V fZW eS_W ea^gf[a` aX
[`V[h[VgS^ br`S^ dWeba`e[T[^[fk [e% dWSea`ST^k W`agYZ% bdaU^S[_WV WhW` Tk
fZW afZWdi[eW g`Xadfg`SfW 8a`hW`f[a` a` fZW EdrhW`f[a` S`V Eg`[eZ_W`f aX
fZW 8d[_W aX <W`aU[VW ".2#' IZW eS_W ea^gf[a` [e SVZWdWV fa Tk fZW 8a`&
hW`f[a` a` fZW HgbbdWee[a` S`V Eg`[eZ_W`f aX fZW 8d[_W aX 6bSdfZW[V% fZW

TafZ iad^Ve Tk efdWee[`Y fZSf a`^k efdgYY^We SYS[`ef l NZWZYTLW m Z] l ]LNT^_ m abbdWeeade iWdW
eShWV Tk 6df[U^W 0 S`V S^ea''' fZSf Ç ba^[UW SUf[a` É Tk S` WefST^[eZWV HfSfW i[fZ[` [fe eahWdW[Y`
Va_S[`e dW_S[`WV ^SiXg^' É ;MTO%# b' +,-'
".+# HWW STahW'
".,# HWW STahW'
".-# HWW fZW 3LWLYO ;^WLYO^ NL^P# AWSYgW a X CSf[a`e% DXX[U[S^ ?agd`S^% HbWU[S^ Hgbb^W_W`f C Ö

,% DUfaTWd *2+)'
"..# Ç ''' \gd[V[US^^k% fZW `af[a` aX S Ç ^rYS^ É d[YZf aX eW^X&VWfWd_[`Sf[a` [e `a`eW`eW''' É H>G

<:G6A9 ;>IOB6JG>8:% I=: ;JIJG: D; EJ7A>8 >CI:GC6I>DC6A A6L 6C9
D; I=: >CI:GC6I>DC6A A:<6A HNHI:B >C I=: 8>G8JBHI6C8:H D; ID96N'
HbWU[S^ GWbadf% >`ef[fgf VW 9da[f [`fWd`Sf[a`S^% <W`shW *20,% b' ,1' HWW S^ea BSdW]% CPQWPN_TZY^
ZY 5ZY_PX[Z]L]d=Lb$>LVTYRTY ;Y_P]YL_TZYL =Lb# [` >CI:GC6I>DC6A G:A6I>DCH >C 6
8=6C<>C< LDGA9% >`ef[fgf g`[hWde[fS[dW VW ZSgfWe rfgVWe [`fWd`Sf[a`S^We% <W`shW *200% b
,01% Xad fZW ^[fWdSfgdW cgafWV'
"./# HWW 9:H8=6BEH% =>HID>G: 9: A6 IG6>I: 9:H CD>GH 9: AÜ6CI>FJ>I: 6

CDH ?DJGH% ;SkSdV *20*% b' ,),'
".0# HWW STahW'
".1# Ch^P]aL_TZY^ _Z _SP 5ZYaPY_TZY ZY 9PYZNTOP# 3OaT^Z]d @[TYTZY# ;5 < CP[Z]_^ '/+'# b' +,'
".2# HWW fZW HbWU[S^ G SbbadfWgde ai` Ua__W`f a` fZW 8a`hW`f[a`% CP[Z]_# b' ,1'



8G>B >C6A>O*C< HI6I: G:HEDCH>7>A>IN -00

aT\WUf aX iZ[UZ V[XXWde dSV[US^^k Xdx_ fZSf aX fZW <W`aU[VW 8a`hW`f[a`%
TWSd[`Y Se [f VaWe a` a`W [ea^SfWV fkbW aX bdSUf[UW [` a`W e[`Y^W HfSfW "/)#'
6[^ fZdWW% e^ShWdk% YW`aU[VW S`V L[L]_SPTO# SdW egbbaeWV fa TW WjS_b^We aX

h[a^Sf[a`e a X fZW aT^[YSf[a`e fa eSXWYgSdV Ç fZW Zg_S` TW[`Y É' HgXX[UW [f fa
eSk fZSf% Ua`fdSdk fa ebrU[X[r drY[a`S^ ea^gf[a`e "fZW :gdabWS` 8a`hW`f[a` Xad
fZW HSXWYgSdV[`Y aX =g_S` G[YZfe% i[fZ [fe Z[YZ^k VWhW^abWV W`XadUW_W`f
_WUZS`[e_e% S`V% i[fZ[` [`Ua_bSdST^k _adW _aVWef ^[_[fe% fZW >`fWd&
6_Wd[US` 8a__[ee[a` a` =g_S` G[YZfe# "/*#% `a bdafWUf[a` aX Zg_S`
d[YZfe US` eWd[age^k TW eS[V fa Wj[ef a` fZW [`fWd`Sf[a`S^ b^S`W "/+#'

"V# GWYSdV[`Y ba^^gf[a`% fZWdW eWW_ fa TW `a Ugefa_Sdk dg^We a` fZW
egT\WUf afZWd fZS` fZaeW dWeg^f[`Y Xda_ fZW bd[`U[b^W aX YaaV `W[YZTagd^[`Wee
"/,# S`V% Ua`eWcgW`f^k% dWcg[d[`Y [` WhWdk USeW fZW U^WSd [VW`f[X[USf[a` aX fZW
[`\gdWV% T%P%# bafW`f[S^ b^S[`f[XX HfSfW% Ñ S dWcg[dW_W`f iZ[UZ US` ZSdV^k TW
_Wf Xad WjS_b^W [` _aef [`efS`UWe aX ba^^gf[a` aX fZW Z[YZ eWSe "/-#' 6e Xad fZW
`g_Wdage Ua`hW`f[a`e% fZWk SdW S[^ ^[_[fWV W[fZWd ]L_TZYP [P]^ZYLP ad ]L_TZYP
XL_P]TLP ad ]L_TZYP WZNT "/.#' ESdf[Ug^Sd^k [`fWdWef[`Y [e fZW iWS]`Wee% [` _aef
USeWe% aX fZW dW^WhS`f _WUZS`[e_e Xad [`ha][`Y S`V VWfWd_[`[`Y fZW [`fWd&
`Sf[a`S^ dWeba`e[T[^[fk aX S iag^V&TW Ug^bd[f HfSfW' Ia cgafW S` WjS_b^W 3 fZW
*2.1 <W`WhS 8a`hW`f[a` a` fZW =[YZ HWSe ^Ske Vai`% [` 6df[U^We +- S`V +.%
dg^We fa bdWhW`f ba^^gf[a`% ZaiWhWd ^[_[fWV ]L_TZYP XL_P]TLP fZWk _Sk TW "//#'
IZW 8a`hW`f[a` [e `ai [` XadUW TWfiWW` ./ HfSfWe4 ZaiWhWd% a`^k ,- HfSfWe
ZShW SUUWVWV fa fZW Dbf[a`S^ EdafaUa^% SbbW`VWV fa fZW 8a`hW`f[a` S`V
bdah[V[`Y Xad fZW Ua_bg^eadk \gd[eV[Uf[a` aX fZW 8agdf' HfSfWe ZShW fZge a`UW

"/)# CafW fZW HbWU[S^ GSbbadfWgdÜe Ua__W`f a` fZ[e 8a`hW`f[a` `af dWUW[h[`Y Ç fZW eS_W
TdaSV S`V g`Ua`V[f[a`S^ g`S`[_age egbbadf Se fZW 8a`hW`f[a` a` <W`aU[VW' É ;MTO% >`VWWV% [f
W`fWdWV [`fa XadUW a` ?g^k *1fZ% *20/% ai[`Y fa fZW dWcg[dWV `g_TWd aX dSf[X[USf[a`e% XadfZUa_[`Y
WjU^ge[hW^k Xda_ fZW 8a__g`[ef S`V IZ[dV Lad^V HfSfWe'
"/*# HWW H8=G:>7:G% I=: >CI:G&6B:G>86C 8DBB>HH>DC DC =JB6C

G><=IH% H[\fZaXX(AWkVW` *20)' H[`UW fZ[e ZSe TWW` id[ffW`% fZW 6_Wd[US` 8a`hW`f[a` a`
=g_S` G[YZfe% e[Y`WV [` *2/2 [` HS` ?aer% 8aefS G[US% ZSe Uad`W [`fa XadUW a` ?g^k 0fZ% *201%
Xa^^ai[`Y fZW VWbae[f a X fZW ** dSf[X[USf[a`e dWcg[dWV "8a^g_T[S% 8aefS G[US% :UgSVad% =S[f[%
=a`VgdSe% fZW 9a_[`[US` GWbgT^[U% KW`WlgW^S% <gSfW_S^S% :^ HS^hSVad% ES`S_S% <dW`SVS#'
>fe _WUZS`[e_e% _aVW^^WV a` fZW :gdabWS` 8a`hW`f[a`% ZShW `af kWf TWYg` fa Xg`Uf[a`' > S_
[`VWTfWV Xad fZ[e [`Xad_Sf[a` fa 9 d DeUSd <aVak% 9[dWUfad aX fZW :gdabWS` DXX[UW aX fZW
DdYS`[lSf[a` aX 6_Wd[US` HfSfWe [` <W`WhS'
"/+# ;ad Ua__W`f a` fZW dWS^[fk aX fZW JC 8ahW`S`fe a` =g_S` G[YZfe aX *2//% eWW ?W`]e%

ESP FYT_PO ?L_TZY^ 5ZaPYLY_^ ZY :`XLY CTRS_^ 5ZTYP _Z =TQP# [` G:8J:>A 9Ü:IJ9:H 9:
9GD>I >CI:GC6I>DC6A :C =DBB6<: 6 E6JA <J<<:C=:>B % <W`shW *2/1% b'
1)2' IZW SUf[h[f[We a X fZW JC G[YZfe 8a__[ee[a` ZSV TWffWd TW UZSd[fST^k bSeeWV ahWd [` e[^W`UW'
"/,# HWW fZW E]LT_ DXPW_P] 3]MT_]L_TZY# JC>I:9 C6I>DCH% G:EDGIH D; >CI:GC6&

I>DC6A 6G7>IG6A 6L6G9H% ha^' >>>% bb' *2).&*21+'
"/-# HWW 8SX^[eUZ% ;Y_P]YL_TZYLW =Lb LYO @NhLY AZWW`_TZY 0 ESP A]P^PY_ LYO _SP 8`_`]P#

G:KJ: 7:A<: 9: 9GD>I >CI:GC6I>DC6A *(*20+% bb' */&*0 S`V +,'
"/.# ;MTO%# bb' ++% +.% +0&+1'
"//# ;MTO%# b' ++'



-01 @GNHINC6 B6G:@

SYS[` eZai` fZW Ua`fW_badSdk dW^gUfS`UW fa egT_[f WhW` fa fZW Ç U^See[US^ É
_WUZS`[e_ aX fZW Ç U^See[US^ É dWeba`e[T[^[fk "/0#'
IZ[e TW[`Y fZW USeW Ua`UWd`[`Y TafZ fZW egTefS`f[hW dg^We S`V fZW SUUWb&

fS`UW aX V[ebgfW eWg^W_W`f _WUZS`[e_e% S Ud[_[`S^[lSf[a` aX SUfe aX ba^^gf[a`
SbbWSde _[^We SiSk Xda_ fZW SUfgS^ dWS^[fk'
>f _Sk XgdfZWd TW `afWV fZSf fZWdW [e `a fdSUW aX Ç Ud[_[`S^ É SUf[h[f[We S`V

fZW[d Ç Ud[_[`S^ É Ua`ercgW`UWe [` _SffWde aX ba^^gf[a` [` fZW >`Xad_S[
8a_bae[fW CWYaf[Sf[`Y IWjf aX fZW IZ[dV J'C' 8a`XWdW`UW a` fZW ASi aX fZW
HWS "/1# iZ[UZ UWdfS[`^k VWS^e hWdk WjfW`e[hW^k i[fZ fZW bdaT^W_'

K>' A:<6A 8DCH:FJ:C8:H D; 6C JCA6L;JA 68I

*' 6e fZW HbWU[S^ GSbbadfWgd d[YZf^k ba[`fe agf% S V[XXWdW`f[Sf[a` aX [`fWd&
`Sf[a`S^ g`^SiXg^ SUfe [`fa adV[`Sdk VW^[Ufe S`V Ud[_We [e _WS`[`YXg^ a`^k [X [f
^WSVe fa V[XXWdW`f Ua`ercgW`UWe% T%P%# fa fia V[XXWdW`f Ç ekefW_e aX
dWeba`e[T[^[fk É "/2#' >f iag^V SbbWSd Xda_ Z[e XgdfZWd VWhW^ab_W`fe fZSf fZW
ekefW_ aX drbSdSf[a` [e YaaV W`agYZ Xad Ç VW^[Ufe É% iZWdWSe Ç Ud[_We É iag^V
dWcg[dW S ekefW_ aX eS`Uf[a`e% [` XSUf% Ç S XSd efd[UfWd drY[_W aX br`S^ eS`U&
f[a`e É "0)#'
IZ[e iag^V eWW_ fa TW S` [^^gefdSf[a` aX S XdWcgW`f Ua`Xge[a` [` fZW _SffWd%

`S_W^k% aX fZW [VWS fZSf fia bSfZe ^WSV Xda_ fZW g`^SiXg^ SUf% a`W fa
drbSdSf[a`% fZW afZWd fa eS`Uf[a`' 7gf fZWdW [e [` XSUf a`^k a`W bSfZ i[fZ fia
baee[T^W Ñ Tgf `af `WUWeeSdk Ñ efSYWe 3 "*# drbSdSf[a` S`V "+# eS`Uf[a`'
LZ[^W drbSdSf[a` [e S baee[T^W Ñ S`V VWe[dST^W Ñ Ua`ercgW`UW aX S`
g`^SiXg^ SUf% [f [e YZ_ S eS`Uf[a`% [X fZW ^SffWd fWd_ [e UaddWUf^k fS]W` fa _WS` S
g`[^SfrdS^ SUf aX UaWdU[a`% S ZSd_ [`X^[UfWV a` fZW HfSfW SgfZad aX fZW g`^SiXg^
SUf' ;Sd Xda_ TW[`Y g`[^SfrdS^% drbSdSf[a` [e a` fZW Ua`fdSdk fZW dWeg^f aX S`
SYdWW_W`f TWfiWW` fZW SgfZad aX S` g`^SiXg^ SUf S`V fZW [`\gdrV HfSfW% S`
SYdWW_W`f dWSUZWV W[fZWd V[dWUf^k ad [`V[dWUf^k% fZdagYZ fZW [`fWd_WV[Sdk aX
fZW \gVYW ad fZW SdT[fdSfad' D`^k [X fZWdW [e `a SYdWW_W`f% VaWe fZW g`[^SfrdS^
SUf aX eS`Uf[a` fS]W b^SUW% iZ[UZ [f [e bdWU[eW^k fZW bgdbaeW aX fZW drbSdSf[a`
fa Sha[V'
IZ[e h[Wi% dWbdWeW`fWV Tk _aef V[ef[`Yg[eZWV SgfZade "0*#% UaddWeba`Ve fa

S Ua`e[efW`f bdSUf[UW a X HfSfWe S`V [`fWd`Sf[a`S^ fd[Tg`S^e' HgXX[UW [f fa cgafW

"/0# HWW% ZaiWhWd% 6df[U^We +11 S`V +2/ "+# "T# S`V "U# aX fZW >`Xad_S[ 8a_bae[fW CWYaf[Sf[`Y
IWjf ">8CI# aX *. ?g^k *200% V[eUgeeWV Tk fZW IZ[dV JC 8a`XWdW`UW a` fZW ASi aX fZW HWS' IZW
>8CI [e dWbd[`fWV [` fZW DXX[U[S^ GWUadVe a X fZW 8a`XWdW`UW% ha^' K>>> "VaUg_W`f 6 (8DC;'
/+(LE' *)#'
"/1# HWW `afW /0'
"/2# CP[Z]_% b' +/'
"0)# ;MTO%# b' -.'
"0*# HWW [` bSdf[Ug^Sd @W^eW`% FY]PNS_ `YO FY]PNSW^QZWRP# O:>IH8=G>;I ;JG

n;;:CIA>8=:H G:8=I% 7V' M>>% = WXf- % *2,+% bb' .-.&./)4 <J<<:C=:>B % Z[% NT_%# "eWW
`afW 2#% bb' /,&/. S`V 1+&1,'
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ZWdW Tk iSk aX WjS_b^W fZW USeW aX ?L`WTWLL# S fWjf&Taa] [^^gefdSf[a`% eg_&
_WV gb i[fZ S[^ VWe[dST^W U^Sd[fk [` fZW GWbadf "0+#'
IZWdW SdW fZge `a Ç fia ekefW_e aX dWeba`e[T[^[fk É [` [`fWd`Sf[a`S^ ^Si%

a`W ^[_[fWV fa drbSdSf[a` S`V S`afZWd abWdSf[`Y i[fZ eS`Uf[a`e' IZWdW [e Tgf
a`W ea^W ekefW_ W`Ua_bSee[`Y TafZ drbSdSf[a` S`V eS`Uf[a`% fZW ^SffWd
[`fWdhW`[`Y [` USeWe iZW` drbSdSf[a` ZSe TWW` Vg^k Se]WV Xad S`V dWXgeWV'
Ca ^Wee [`fWdWef[`Y [e fZW SUfgS^ NZY_PY_ aX fZW ebWU[S^ Ç br`S^ É eS`Uf[a`e

iZ[UZ fZW HbWU[S^ GSbbadfWgd S`V fZW >A8 ZShW ea XSd i[fZZW^V Xda_ agd
]`ai^WVYW' LZSf US` TW Va`W fa fZW Ç Ud[_[`S^ É HfSfW% ahWd S`V STahW fZW
U^See[US^ eS`Uf[a`e iZ[UZ ZShW TWW` dWeadfWV fa [` bdSUf[UW% iZ[UZ ZShW TWW`
^[efWV Tk fZW VaUfd[`W S`V iWdW [`UadbadSfWV [`fa TafZ fZW 8ahW`S`f a X fZW
AWSYgW aX CSf[a`e S`V fZW JC 8ZSdfWd 5 >` h[Wi aX fZW S^dWSVk _W`f[a`WV
[_baee[T[^[fk aX ZSh[`Y S HfSfW bgf [` bd[ea` ad WjWUgfWV% [f [e [`VWWV V[XX[Ug^f
fa [_SY[`W S `Wi fkbW aX eS`Uf[a` fa X[f S` [`fWd`Sf[a`S^ Ud[_W% iZ[UZ iag^V
TW V[XXWdW`f Xda_ Ç Ua_b^WfW ad bSdf[S^ [`fWddgbf[a` aX WUa`a_[U dW^Sf[a`e
S`V aX dS[^% eWS S[d% baefS^% fr^rYdSbZ[W% dSV[a S`V afZWd _WS`e aX Ua__g`[&
USf[a`% S`V fZW eWhWdS`UW aX V[b^a_Sf[W dW^Sf[a`e É% i[fZ baee[T^k `a`&dW&
UaY`[f[a` ad i[fZVdSiS^ aX drUaY`[f[a` fa Taaf% ad Ç SUf[a` Tk S[d% eWS ad ^S`V
XadUWe É [`U^gV[`Y Ç Vr_a`efdSf[a`e% T^aU]SVW% S`V afZWd abrdSf[a`e Tk S[d%
eWS% ad ^S`V XadUWe''' ÉIZW ^[ef aX eS`Uf[a`e eWW_e fZge ^Wee WjfW`e[T^W fZS` fZSf
aX Ç Ud[_We É% S`V [f [e `af gb fa fZW bdWeW`f id[fWd fa ebWUg^SfW iZSf WjfdS
Zaddade fZW >A8 _Sk ]WWb [` efadW Xad fZW XgfgdW Ug^bd[f' >X `a`W% fZW ]LT^ZY
Onj_]P aX fZW iZa^W V[XXWdW`f[Sf[a` TWfiWW` Ç VW^[Ufe É S`V Ç Ud[_We É XS^^e X[Sf
S`V fZW iZa^W WjWdU[eW bdahWe dWVg`VS`f'
+' IZW eWUa`V cgWef[a` g`VWd fZ[e ZWSV[`Y Ua`UWd`e fZW ^rYS^ dW^Sf[a`eZ[b

dWeg^f[`Y Xda_ S` g`^SiXg^ SUf' >f ZSe TWW` eWW` "0,# fZSf fZ[e dW^Sf[a`eZ[b [e
a`^k S`V WjU^ge[hW^k a`W TWfiWW` fZW HfSfW SgfZad aX egUZ S` SUf S`V fZW
[`\gdWV HfSfW% fZ[e [` fgd` TW[`Y fZW e[_b^W Ua`ercgW`UW a X fZW STeW`UW aX S
UW`fdS^ baiWd [` [`fWd`Sf[a`S^ ^Si' 6e SYS[`ef fZSf% fZW GWbadf U^S[_e fZSf
fZWdW Wj[ef aT^[YSf[a`e a X [`V[h[VgS^ HfSfWe faiSdVe fZW [`fWd`Sf[a`S^ Ua_&
_g`[fk Se S iZa^W S`V fZSf% Ua`eWcgW`f^k% fZW[d h[a^Sf[a` W`fS[^e S ^rYS^
dW^Sf[a`eZ[b TWfiWW` fZW HfSfW [` cgWef[a` S`V fZ[e Ua__g`[fk' Ia \gef[Xk
egUZ S` SeeWdf[a`% fZW GWbadf dW^[We TY_P] LWTL a` S OTN_`X a X fZW >8? [` fZW USeW
aX 4L]NPWZYL E]LN_TZY a` bSYW ,+ aX fZW \gVY_W`f "0-# S`V [f _Sk TW
dWYdWffWV fZSf [f efabe eZadf aX cgaf[`Y S`afZWd OTN_`X [` fZW eS_W \gVY_W`f
a` bSYW -0 iZ[UZ [e WjSUf^k fa fZW Ua`fdSdk' IZW fia bSeeSYWe _Sk fZWdWXadW
TW dWbdaVgUWV'

Ç LZW` S HfSfW SV_[fe [`fa [fe fWdd[fadk XadW[Y` [`hWef_W`fe ad XadW[Y` `Sf[a`S^e%
iZWfZWd `SfgdS^ ad \gd[ef[U bWdea`e% [f [e Tag`V fa WjfW`V fa fZW_ fZW bdafWUf[a` a X fZW
^Si S`V Seeg_We aT^[YSf[a`e Ua`UWd`[`Y fZW fdWSf_W`f fa TW SXXadVWV fZW_' IZWeW

"0+# CP[Z]_# b' +1' CP^[ZY^TMTWT_d Z Q 9P]XLYd L]T^TYR Z`T Z Q OLXLRP NL`^PO TY _SP AZ]_`R`P^P
NZWZYTP^ Z Q DZ`_SP]Y 3Q]TNL !?L`WTWLL TYNTOPY_"# JC>I:9 C6I>DCH% G:EDGIH D; >CI:G&
C6I>DC6A 6G7>IG6A 6L6G9H% ha^' >>% b' *)+. XX'
"0,# HWW STahW'
"0-# CP[Z]_# bb' +1&+2'
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aT^[YSf[a`e% ZaiWhWd% SdW `W[fZWd STea^gfW `ad g`cgS^[X[WV' >` bSdf[Ug^Sd% S` WeeW`f[S^
V[ef[`Uf[a` eZag^V TW VdSi` TWfiWW` fZW aT^[YSf[a`e aX S HfSfW faiSdVe fZW [`fWd`S&
f[a`S^ Ua__g`[fk Se S iZa^W S`V fZaeW Sd[e[`Y h[e&o&h[e S`afZWd HfSfW [` fZW X[W^V aX
V[b^a_Sf[W bdafWUf[a`' 7k fZW[d hWdk `SfgdW fZW Xad_Wd SdW fZW Ua`UWd` a X S[^ HfSfWe' >`
h[Wi aX fZW [_badfS`UW aX fZW d[YZfe [`ha^hWV% S[^ HfSfWe US` TW ZW^V fa ZShW S ^rYS^
[`fWdWef [` fZW[d bdafWUf[a`4 fZWk SdW aT^[YSf[a`e P]RL ZXYP^%
HgUZ aT^[YSf[a`e Vrd[hr% Xad WjS_b^W% [` Ua`fW_badSdk [`fWd`Sf[a`S^ ^Si% Xda_ fZW

agf^Si[`Y aX SUfe x X SYYdWee[a`% S`V a X YW`aU[VW% Se S^ea Xda_ fZW bd[`U[b^We S`V dg^We
Ua`UWd`[`Y fZW TSe[U d[YZfe aX fZW Zg_S` bWdea`% [`U^gV[`Y bdafWUf[a` Xda_ e^ShWdk
S`V dSU[S^ V[eUd[_[`Sf[a`' Ha_W aX fZW UaddWeba`V[`Y d[YZfe aX bdafWUf[a` ZShW W`fW&
dWV [`fa fZW TaVk aX Yr`rdS^ [`fWd`Sf[a`S^ ^Si fCh^P]aL_TZY^ _Z _SP 5ZYaPY_TZY ZY _SP
A]haPY_TZY LYO A`YT^SXPY_ Z Q _SP 5]TXP Z Q 9PYZNTOP# 3OaT^Z]d @[TYTZY# ;5 < CP[Z]_^
'/+'# b' +,#4 afZWde SdW Ua`XWddWV Tk [`fWd`Sf[a`S^ [`efdg_W`fe aX S g`[hWdeS^ ad
cgSe[&g`[hWdeS^ UZSdSUfWd É "0.#'

IZ[e [e fZW SXX[d_Sf[a`' IZW Uag`fWd&SXX[d_Sf[a` Xa^^aie S XWi bSYWe ^SfWd 3
ÇL[fZ dWYSdV _adW bSdf[Ug^Sd^k fa Zg_ S` d[YZfe% fa iZ[UZ dWXWdW`UW ZSe S^dWSVk

TWW` _SVW [` bSdSYdSbZ ,- aX fZ[e ?gVY_W`f% [f eZag^V TW `afWV fZSf fZWeW S^ea
[`U^gVW bdafWUf[a` SYS[`ef Vr`[S[ a X \gef[UW' =aiWhWd% a` fZW g`[hWdeS^ ^WhW^% fZW
[`efdg_W`fe iZ[UZ W_TaVk Zg_S` d[YZfe Va `af Ua`XWd a` HfSfWe fZW USbSU[fk fa
bdafWUf fZW h[Uf[_e a X [`Xd[`YW_W`fe a X egUZ d[YZfe [ddWebWUf[hW a X fZW[d `Sf[a`S^[fk É
"0/#'

IZ[e [e% fa eSk fZW ^WSef% ea_WiZSf W_TSddSee[`Y% Se ea_W _W_TWde aX fZW
8agdf Sf ^WSef _gef ZShW dWS^[lWV' IZge% ?gVYW EWfdr` dWhWdfWV fa fZW egT\WUf
[` fZW ?`NWPL] EP^_^ USeW 3

Ç >f [e a`^k S` rha^gf[a` egTercgW`f fa fZW HWUa`V Lad^V LSd iZ[UZ ZSe _SVW fZW
Vgfk aX HfSfWe fa dWebWUf fZW Zg_S` d[YZfe Sf S[^% [`U^gV[`Y fZW[d ai` `Sf[a`S^e% S`
aT^[YSf[a` g`VWd [`fWd`Sf[a`S^ ^Si faiSdVe S[^ HfSfWe _W_TWde aX fZW [`fWd`Sf[a`S^
Ua__g`[fk' IZW 8agdf S^^gVWV fa fZ[e [` [fe ?gVY_W`f [` fZW USeW Ua`UWd`[`Y fZW
4L]NP_ZYL E]LN_TZY# =TRS_ LYO AZbP] 5ZX[LYd# =TX T_PO !;5 < CP[Z]_^ '/-&# b' ,+#' >f [e
UWdfS[`^k fa TW dWYdWffWV fZSf fZ[e g`[hWdeS^ drUaY`[f[a` aX Zg_S` d[YZfe eZag^V `af% gb
fa `ai% ZShW TWW` SUUa_bS`[WV Tk S UaddWeba`V[`Y rha^gf[a` [` fZW \gd[eV[Uf[a` aX
[`fWd`Sf[a`S^ \gV[U[S^ adYS`e' ;ad iS`f a X S iSfWdf[YZf ekefW_ aX Sbbdabd[SfW \gd[e&
V[Uf[a`S^ U^SgeWe% faa _S`k [`fWd`Sf[a`S^ V[ebgfWe [`ha^h[`Y fZW bdafWUf[a` aX Zg_S`
d[YZfe US``af TW TdagYZf fa [`fWd`Sf[a`S^ SV\gV[USf[a`' IZ[e% fZW 8agdf S^ea dWUS^^WV [`
fZW STahW&_W`f[a`WV ?gVY_W`f !TMTO%# b' -0#% fZge ea_WiZSf dWVgU[`Y fZW [_bSUf aX
[fe dWXWdW`UW fa Zg_S` d[YZfe S`V fZWdWTk ^WSh[`Y fZW [_bdWee[a` aX S eW^X&Ua`fdSV[U&
f[a` iZ[UZ ZSe `af WeUSbWV fZW SffW`f[a` aX id[fWde É "00#'

=aiWhWd T^SfS`f fZW Ç eW^X&Ua`fdSV[Uf[a` É% fZW X[def bSeeSYW a X fZW 8agdf
egYYWefe "*# fZW Wj[efW`UW aX fZW Ç [`fWd`Sf[a`S^ Ua__g`[fk Se S iZa^W É

"0.# 4L]NP_ZYL E]LN_TZY# =TRS_ LYO AZbP] 5ZX[LYd# =TXT_PO# <`ORXPY_# ;5 < CP[Z]_^ '/-&# b'
,+' 5Q% Ua__W`f Tk HW[V^&=aZW`hW^VW_ 3 Ç :e ]S`` Z[Wd `[UZf `SZWd SgX V[W WdeUZdWU]W`VW
HW^TefhWdefS`V^[UZ]W[f W[`YWYS`YW` iWdVW`% _ [f VWd VSe JdfW[^ Z[Wd VSe :[YW`fg_edWUZf Sge VWd
GW[ZW VWd BW`eUZW`dWUZfW iWYlSgTWdf% aTiaZ^ V[W 6^^YW_W[`W :d]^pdg`Y VWd BW`eUZW`dWUZfW
VWd <W`WdS^hWdeS__^g`Y VWd KWdW[`fW` CSf[a`W` ha_ *)' 9WlW_TWd *2-1 [` [ZdW_ 6df[]W^ *0
VSe :[YW`fg_edWUZf `aUZ S^e BW`eUZW`dWUZf S`Wd]S``fW''' É6Uf[a babg^Sd[e TX GZWVP]]PNS_ 2# [`
8DBJC>86O>DC>: HIJ9>% M>K% *20.% HfgV[ [` a`adW V[ <SWfS`a BadW^^[% b' 1)-'
"0/# 4L]NP_ZYL E]LN_TZY# WfU' b' -0'
"00# ?`NWPL] EP^_^ !3`^_]LWTL a% 8]LYNP"# <`ORXPY_ Z Q (& 6PNPXMP] '/-*# ;5 < CP[Z]_^ '/-*# b'

,),' IZW Ç eW^X&Ua`fdSV[Uf[a` É ZSe [`VWWV `af WeUSbWV fZW SffW`f[a` a X id[fWde4 eWW HW[V^&
=aZW`hW^VWd`% Z[% NT_%# bb' 1)-&1). S`V G:JI:G% Z[% NT_%# b' +)'
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iZ[UZ [e S TWSdWd aX d[YZfe Sd[e[`Y agf aX fZW aT^[YSf[a`e aX HfSfWe% Ua`fdSUfWV
P]RL ZXYP^# S`V "+# fZW Wj[efW`UW [` [`fWd`Sf[a`S^ ^Si aX S` LN_TZ [Z[`WL]T^#
e[`UW egUZ aT^[YSf[a`e SdW Ç fZW Ua`UWd` aX S[^ HfSfWe É'
*' IZW `af[a` aX fZW Ç [`fWd`Sf[a`S^ Ua__g`[fk É Ñ iZWfZWd ad `af Ç Se S

iZa^W É Ñ ZSe S^dWSVk TWW` WjS_[`WV S`V Xag`V iS`f[`Y "01#' 7gf WhW`
iZW` fZW [VWS aX egUZ S _kefWd[age egT\WUf aX ^Si [e V[ebW`eWV i[fZ% fZWdW
UWdfS[`^k dW_S[`e fZW [`fWd`Sf[a`S^ adYS`[lSf[a` iZaeW ^rYS^ Wj[efW`UW S`V
XSUfgS^ dWS^[fk SdW `af abW` fa UZS^^W`YW "02#' >f [e WcgS^^k fdgW fZSf TafZ
[`fWd`Sf[a`S^ adYS`[lSf[a`e% ba^[f[US^ [` UZSdSUfWd S`V g`[hWdeS^ [` bgdbaeW%
fZW AWSYgW aXCSf[a`e S`V fZW J`[fWV CSf[a`e% ZShW SffW_bfWV fZW Z[efad[US^
XWSf aX UW`fdS^[l[`Y fZW [`fWd`Sf[a`S^ eS`Uf[a`' 7afZ ZShW XS[^WV' ;a^^ai[`Y
fZW HbWU[S^ GSbbadfWgdÜe WjS_b^W% iW eZS^^ Y[hW gb fZW SffW_bf W[fZWd Ç fa
dWUSb[fg^SfW fZW Z[efadk aX fZW U[dUg_efS`UWe iZ[UZ ZShW bdWhW`fWV fZW WefS&
T^[eZ_W`f aX fZSf ekefW_ É ad Ç fa Ua`e[VWd fa iZSf WjfW`f fZW HWUgd[fk
8ag`U[^Üe OP QLN_Z [`ST[^[fk fa fS]W SUf[a` Tk _WS`e aX VrU[e[a`e iZ[UZ SdW
T[`V[`Y a` BW_TWde É ZSe TWW` bSdf[S^^k dW_WV[WV Tk afZWd VWh[UWe "1)#'
IZW a`^k fZ[`Y fZSf _SffWde [e fZSf fZ[e VagT^W XS[^gdW ZSe ^WXf [`fWd`Sf[a`S^
^Si Se [f ZSV TWW` TWXadW% T%P% S VWUW`fdS^[lWV ^rYS^ adVWd'
IZ[e TW[`Y ea% S[^ S`S^aYk i[fZ _g`[U[bS^ br`S^ ^Si TdWS]e Vai` a`UW

SYS[`' >f _Sk TW dWUS^^WV fZSf fZW [`fWd&bSdfk ^rYS^ dW^Sf[a`eZ[b dWeg^f[`Y Xda_
S` g`^SiXg^ SUf ZSe TWW` dWb^SUWV% [` _g`[U[bS^ ^Si% Tk S dW^Sf[a`eZ[b
TWfiWW` fZW SgfZad aX fZW g`^SiXg^ SUf S`V bdWU[eW^k fZW HfSfW% W`VaiWV i[fZ
UW`fdS^ baiWd S`V i[fZ fZW _a`aba^k aX \gVY_W`f S`V UaWdU[a`' Ia egTef[&
fgfW fa fZ[e adVWd^k bdaUWee S dW^Sf[a`eZ[b [` [`fWd`Sf[a`S^ ^Si TWfiWW` fZW
SgfZad aX fZW g`^SiXg^ SUf S`V S` g`VWX_WV Ç [`fWd`Sf[a`S^ Ua__g`[fk É [e
`af fa dWb^SUW fZW [`\gdWV bSdfk Tk fZW HfSfW SUf[`Y fZdagYZ [fe ^Si&Uagdfe
g`VWd S[^ ^rYS^ YgSdS`fWWe% Tgf fa [`h[fW _aT&\gef[UW "1*#'
IZ[e [e S fWdd[Xk[`Y Ua`U^ge[a`' 7gf [f dWeg^fe [`Wh[fST^k Xda_ fZW iZa^W

dWSea`[`Y' >f [e U^WSd^k [_b^[WV [` fZW a_[`age bZdSeW% U^S[_[`Y fa TW S
Ua`U^ge[a` aX fZW a`W&e[VWV^k cgafWV ab[`[a` aX fZW 8agdf [` fZW 4L]NPWZYL
E]LN_TZY USeW 3 Ç :hWdk HfSfW% WhW` [X [f [e `af [__WV[SfW^k S`V V[dWUf^k
SXXWUfWV Tk fZW TdWSUZ% eZag^V fZWdWXadW TW Ua`e[VWdWV \gef[X[WV [` [`ha][`Y
fZW dWeba`e[T[^[fk aX fZW HfSfW Ua__[ff[`Y fZW [`fW_Sf[a`S^^k ida`YXg^ SUf É
"1+#' >f [e WhW` _adW fZdWSfW`[`Y^k [_b^[WV [` fZW egYYWefWV WjU^ge[a` aX

"01# HWW STahW'
"02# Ç ''' fZW ea&US^^WV adYS`[lWV iad^V Ua__g`[fk [e `af S eWbSdSfW \gd[V[WS^ W`f[fk i[fZ S

bWdea`S^[fk ahWd S`V STahW% S`V V[ef[`Uf Xda_% fZW bSdf[Ug^Sd [`fWd`Sf[a`S^ adYS`[lSf[a`e [`
iZ[UZ fZW [VWS aX [f _Sk Xda_ f[_W fa f[_W X[`V SUfgS^ WjbdWee[a`' É =hRLW 5ZY^h\`PYNP^ QZ]
DTLWP^ Z Q _SP 5ZY_TY`PWT A]P^PYNP Z Q DZ`_S 3Q]TNL TY ?LXTMTL !DZ`_S HP^_ 3 Q]TNL" YZ_bT_S^_LYOTYR
DPN`]T_d 5Z`YNTW Ch^ZW`_TZY (-, !'/-&"# 3OaT^Z]d @[TYTZY# ;5 < CP[Z]_^ '/-'# b' */% 9[eeW`f[`Y
Db[`[a` a X ?gVYW H[d <WdS^V ;[fl_Sgd[UW% b' +-*'
"1)# CP[Z]_# b' ,-'
"1*# >f [e _adWahWd aTh[age fZSf egUZ _aT&\gef[UW i[^^ abWdSfW SUUadV[`Y fa fZW iad^V baiWd

efdgUfgdW S`V fZSf `a <dWSf EaiWd% ZaiWhWd i[U]WV% i[^^ WhWd TW _SVW egT\WUf fa [f% g`^Wee [f
egUUg_Te [` S iad^V iSd'
"1+# CP[Z]_# b' +2'
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\gV[U[S^ TaV[We Xda_ fZW bdaUWee' IZge% iZW` \gef[Xk[`Y fZW STeW`UW Xda_
[`fWd`Sf[a`S^ \gV[U[S^ VrU[e[a`e aX S`k V[XXWdW`f[Sf[a` aX fia dWY[_We aX
dWeba`e[T[^[fk% fZW GWbadf ZSe fZ[e fa eSk 3 Ç 6 HfSfW''' [e _aef g`^[]W^k fa eWW]
SgfZad[lSf[a` Xda_ egUZ S \gVYW ad SdT[fdSfad fa WjWdU[eW [fe d[YZfe fa Sbb^k S
eS`Uf[a` fa fZW HfSfW Ua`UWd`WV' IZW ^SffWd% Xad [fe bSdf% _[YZf SYdWW fZSf S
fd[Tg`S^ [e Ua_bWfW`f fa VWfWd_[`W iZWfZWd [f ZSe S` aT^[YSf[a` fa _S]W
drbSdSf[a`% [X egUZ [e fZW USeW% Tgf `af fa SgfZad[lW S`afZWd HfSfW fa Sbb^k S
eS`Uf[a` SYS[`ef [f É "1,#' >` S`afZWd Ua`fWjf% Ua__W`f[`Y a` S UWdfS[` br`S^
^Si eUZaa^ aX fZagYZf [` [`fWd`Sf[a`S^ ^Si% fZW GWbadf eSke 3 Ç 7gf''' fZW
SgfZade TW^a`Y[`Y fa fZ[e Ydagb _S]W fZW [VWS a X fZW drUaY`[f[a` aX _adW
eWd[age [`fWd`Sf[a`S^ dWeba`e[T[^[fk Xad egUZ aXXW`UWe egT\WUf fa fZW ea_WiZSf
g`dWS^[ef[U Ua`V[f[a` fZSf egUZ dWeba`e[T[^[fk eZag^V TW WefST^[eZWV [` WSUZ
ebrU[X[r USeW Tk S` [`fWd`Sf[a`S^ Ud[_[`S^ Uagdf É "1-#'
IZW WefST^[eZ_W`f aX S` [`fWd`Sf[a`S^ Ud[_[`S^ Uagdf _Sk [`VWWV TW Ç ea&

_WiZSf g`dWS^[ef[U É' Ha [e fZW Ud[_[`S^[lSf[a` aX [`fWd`Sf[a`S^ dWeba`e[T[^[fk'
7gf fZW bdabaeS[ fa Va ea i[fZagf WhW` SffW_bf[`Y fa bdah[VW ea_W [`ef[fg&
f[a`S^ VWh[UWe% _Sk% iZ[^W U^WSd^k WjU^gV[`Y \gV[U[S^ YgSdS`fWWe% XS[^e [` _adW
fZS` dWS^[e_ S^a`W'
+' H[`UW TafZ fZW X[`V[`Y aX Ç Ud[_[`S^[fk É S`V fZW Sbb^[USf[a` aX Ç br`S^

eS`Uf[a`e É SdW i[fZVdSi` Xda_ fZW \gd[eV[Uf[a` aX Uagdfe% fZW bSee[`Y _W`&
f[a` aX fZW LN_TZ [Z[`WL]T^ [` fZW GWbadf "1.# eWW_e eSV^k agf aX b^SUW' >f [e
S^_aef W_TSddSee[`Y fa [`e[ef a` fZW aTh[age fdgfZ fZSf fZW LN_TZ [Z[`WL]T^# XSd
Xda_ TW[`Y _aT&\gef[UW% [e bdWU[eW^k S` LN_TZ# ['W'% S` adVWd^k ^rYS^ bdaUWWV[`Y
TWXadW S Uagdf aX ^Si iZaeW Wj[efW`UW [f bdregbbaere' >f [e `a _adW fZS` S
YdS`f aX WZN`^ ^_LYOT Se S b^S[`f[XX fa ea_Wa`W iZa afZWdi[eW iag^V `af ZShW
[f Xad ^SU] aX bWdea`S^ ^rYS^ [`fWdWef' IZ[e [e iZk% WhWd e[`UW fZW `af[a` ZSe
TWUa_W XSeZ[a`ST^W% [f ZSe TWW` V[eUgeeWV WjU^ge[hW^k W[fZWd Tk fZW 8agdf% ad
Tk [`V[h[VgS^ \gVYWe ad [` Ua``Wj[a` i[fZ fZW 8agdf' >` fZ[e V[eUgee[a`% fZW
`af[a` aX LN_TZ [Z[`WL]T^ [` [`fWd`Sf[a`S^ ^Si ZSV% Se [e iW^^ ]`ai`% fZW iW[YZf
aX fZW ab[`[a` SYS[`ef [f "1/#'

"1,# ;MTO%# b' +0'
"1-# ;MTO%# b' -/'
"1.# CP[Z]_# b' .)'
"1/# Ç ''' fZW SdYg_W`f S_ag`fe fa S b^WS fZSf fZW 8agdf eZag^V S^^ai fZW Wcg[hS^W`f aX S`

$ LN_TZ [Z[`WL]T^ m# ad d[YZf dWe[VW`f [` S`k _W_TWd a X S Ua__g`[fk fa fS]W ^rYS^ SUf[a` [`
h[`V[USf[a` aX S bgT^[U [`fWdWef' 7gf S^fZagYZ S d[YZf aX fZ[e ][`V _Sk TW ]`ai` fa UWdfS[`
_g`[U[bS^ ekefW_e aX ^Si% [f [e `af ]`ai` fa [`fWd`Sf[a`S^ ^Si Se [f efS`Ve Sf bdWeW`f 3 `ad [e fZW
8agdf ST^W fa dWYSdV [f Se [_badfWV Tk fZW Ç Yr`rdS^ bd[`U[b^We a X ^Si É dWXWddWV fa [` 6df[U^W ,1%
bSdSYdSbZ * !N" aX [fe HfSfgfW É' DZ`_S HP^_ 3Q]TNL# DPNZYO ASL^P# <`ORXPY_# ;5 < CP[Z]_^ '/,,# b'
/% Sf b' -0' 5Q% fZW 9[eeW`f[`Y Db[`[a` aX EdWe[VW`f L[`[Sde][ [` DZ`_S HP^_ 3Q]TNL 5L^P^
!7_STZ[TL h' DZ`_S 3Q]TNL1 =TMP]TL a% DZ`_S 3Q]TNL"# A]PWTXTYL]d @MUPN_TZY^# <`ORXPY_ Z Q 6PNPX$
MP] '/,( 0 ;5 < CP[Z]_^ '/,(# b' ,*2% Sf b' -.+' 5Q% S^ea fZW HWbSdSfW Db[`[a` aX ?gVYW <dae% fZW
9[eeW`f[`Y Db[`[a` a X ?gVYWe D`kWS_S% 9[^^SdV% ?[_r`Wl VW 6drUZSYS S`V H[d =g_bZdWk
LS^VaU][` fZW ?`NWPL] EP^_^ 5L^P# <`ORXPY_ Z Q (& 6PNPXMP] '/-*# ;5 < CP[Z]_^ '/-*# S fbb ' +11%
,1/&,10 S`V ,0) dWebWUf[hW^k' 5Q% HW[V^&=aZW`hW^VWd` a` fZW UdgU[S^ ba[`f a X Zai S` LN_TZ
[Z[`WL]T^ US` TW V[eUgeeWV Sf S[^ [` S ekefW_ ^SU][`Y Ua_bg^eadk \gd[eV[Uf[a`' @[% NT_% bb' 1)/ S`V
1)2' 8a`UW[hST^W a`^k i[fZ[` S ekefW_ aX Ua_bg^eadk \gd[eV[Uf[a`% [f [e XgdfZWd Ua`UW[hST^W a`^k



8G>B >C6A>O>C< HI6I: G:HEDCH>7>A>IN -1,

IZ[e TW[`Y fZW USeW% S`k V[eUgee[a` aX LN_TZ [Z[`WL]T^ agfe[VW S \gV[U[S^
bdaUWee iag^V TW iadeW fZS` egbWdX^age 3 [f iag^V a`^k SVV fa fZW S^dWSVk
bdWhS[^[`Y Ua`Xge[a`'

K>>' 8DC8AJH>DC

=WdW fZW` [e S bdabaeS[ fa [`fdaVgUr [`fa bae[f[hW [`fWd`Sf[a`S^ ^Si Ud[_[&
`S^ dWeba`e[T[^[fk aX HfSfWe% T%P% [`VWfWd_[`SfW Ud[_We% VWU^SdWV Se egUZ Tk
g`ebWU[X[WV TaV[We agfe[VW S[^ VgW bdaUWee a X ^Si S`V ^WSV[`Y fa g`]`ai`
Ua`ercgW`UWe4 S bdabaeS[ ^[YZf^k TdgeZ[`Y Se[VW S[^ Z[efad[US^ WjbWd[W`UW% S[^
Ua`e[VrdSf[a`e aX dWS^[f[We [` fZW [`fWd&HfSfW iad^V% S[^ Xdg[fe aX S Z[YZ^k
eabZ[ef[USfWV eU[W`f[X[U fZagYZf S`V% STahW S[^% S[^ ^rYS^ eWUgd[fk' IZW SV_[f&
fWV^k [_bWdXWUf S`V UWdfS[`^k [_bdahST^W% kWf dWSea`ST^k Xg`Uf[a`[`Y ekefW_
aX [`fWd`Sf[a`S^ dWeba`e[T[^[fk [e fa TW fgd`WV [`fa S MPWW`X ZXYT`X NZY_]L
ZXYP^%
IZW bd[_Sdk Xg`Uf[a` S`V fZW _S[` hS^gW aX ^Si [e fa bdah[VW eWUgd[fk [`

Zg_S` dW^Sf[a`e' IZ[e [e iZk fZW iadef ekefW_ aX ^Si [e ef[^^ TWffWd fZS`
^Si^Wee`Wee% [` fZSf [f aXXWde S _[`[_g_ aX eWUgd[fk% S _[`[_g_ aX bdWV[UfS&
T[^[fk% S _[`[_g_ aX Yg[VW^[`We fa W`ST^W Zg_S` TW[`Ye fa WeUSbW V[eSefWd'
IZW bWde[efW`f fdW`V fa g`VWd_[`W ^rYS^ eWUgd[fk [` fZW Ua`fW_badSdk

iad^V [e fZWdWXadW S bWdhWde[a` aX fZW hWdk bZW`a_W`a` aX ^Si' >f [e TSV
W`agYZ fa eWW [f W_TaV[WV [` VWU^S_Sfadk efSfW_W`fe i[fZagf T[`V[`Y XadUW%
e[`UW fZWk [`fdaVgUr S`V ^WY[f[_[lW ^aaeW fZ[`][`Y S`V ^aaeW fS^]' 7gf [f [e
bdaXag`V^k V[efgdT[`Y fa X[`V [f [` iZSf [e aXXWdWV Se XgfgdW bae[f[hW ^Si' 7afZ
USfrYad[We ZaiWhWd SdW ek_bfa_e aX V[e[`fWYdSf[a` [` fZSf fZWk Va SiSk i[fZ
d[Yagd a` fZW [`fW^^WUfgS^ S`V i[fZ dWefdS[`fe a` fZW bdSUf[US^ ^WhW^% fZW fia
TW[`Y efd[Uf^k [`fWdUa``WUfWV'
>`fWd`Sf[a`S^ ^Si [e S XdSY[^W ^rYS^ adVWd' IZW dWefdS[`fe [f ZSe Tg[^f gb% fZW

[`ef[fgf[a`e [f ZSe VWhW^abWV SdW fZW agfUa_W aX ^a`Y% bSf[W`f% V[XX[Ug^f ^S&
Tagde' 8a_bSdWV i[fZ _g`[U[bS^ ^Si% fZWk dW_S[` _aVWef S`V ^[_[fWV' 7gf
egUZ Se fZWk SdW% fZWk W`egdW S _[`[_g_ aX eWUgd[fk S`V VWUW`Uk [` [`fWd`S&
f[a`S^ dW^Sf[a`e' >f [e fZW bd[_W Vgfk aX fZaeW Ua`UWd`WV i[fZ [`fWd`Sf[a`S^ ^Si
Ñ eUZa^Sde% efSfWe_W` S`V ^WY[e^Sfade S^[]W Ñ fa [_bdahW ad% Sf ^WSef% fa
bdWeWdhW fZW_% Tgf UWdfS[`^k `af fa Ua`fd[TgfW fa fZW[d bdaYdWee[hW V[e[`&
fWYdSf[a`'

iZWdW fZW U^See[US^ Ua`V[f[a` aX S bWdea`S^ ^rYS^ [`fWdWef [e fa TW Xag`V% [` S V[XXWdW`f Xad_% [` S`
SeUWdfS[`ST^W Ua__a` ^rYS^ [`fWdWef% egUZ Se dWeg^fe P%R% Xda_ fZW ^rYS^ `SfgdW aX fZW Z[YZ eWSe
TW[`Y ]P^ ZXYT`X NZXX`YT^% 5Q% [` fZ[e Ua`fWjf egYYWef[a`e _SVW OP WPRP QP]PYOL Tk 8SX^[eUZ Xad
fZW UdrSf[a` aX S` LN_TZ [Z[`WL]T^ SYS[`ef SUfe aX ba^^gf[a` aX fZW Z[YZ eWSe' @[% NT_%# b' ,,' 5Q%
8SX^[eUZ% DZXP 3^[PN_^ Z Q @F AZWW`_TZY Q]ZX >P]NSLY_ DST[^# [` 6CC6AH D; >CI:GC6&
I>DC6A HIJ9>:H% bgT^[eZWV Tk fZW 6^g_`[ 6eeaU[Sf[a` aX fZW < dSVgSfW >`ef[fgfW aX >`fWd&
`Sf[a`S^ HfgV[We% <W`shW *20,% b' ++*'
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IZW Ua`fW_badSdk fdW`V [e Xa^^ai[`Y S VS`YWdage^k V[XXWdW`f V[dWUf[a`' >f
Y[hWe d[eW fa S V[efgdT[`Y bSdSVaj 3 fZW _adW X[Uf[f[age S^^WYWV dg^We SdW TW[`Y
bdaU^S[_WV% fZW _adW WXXWUf[hW S`V bdahW` dWefdS[`fe SdW TW[`Y fad` Vai`'
L[f`Wee fZW [`hW`f[a` aX g`VWX_WV Ç [_bWdSf[hW É `ad_e S`V fZW e[_g^fS&
`Wage WjfW`e[a` aX Ydag`Ve aX `g^^[fk aX fdWSf[We% g`VWd_[`[`Y S dWSea`ST^W
_[`[_g_ aX eWUgd[fk [` fdWSfk dW^Sf[a`e4 i[f`Wee fZW bdaU^S_Sf[a` aX S`
S^^WYWV^k ^rYS^ d[YZf aX eW^X&VWfWd_[`Sf[a` aX bWab^We S`V fZW STS`Va`_W`f
aX f[_W&Za`agdWV VWh[UWe dWefdS[`[`Y TSdfWde [` fWdd[fadk S`V babg^Sf[a`%
egUZ Se b^rT[eU[fre ad% Sf ^WSef% abf[a`4 i[f`Wee fZW S^^WYWV bdaZ[T[f[a` aX fZW
geW aX XadUW S`V fZW e[_g^fS`Wage WjfW`e[a` aX fZW QLN`W_L^ MPWWLYOT S`V fZW
Ua`erUdSf[a` aX [`fWdhW`f[a`% ^WY[f[_[l[`Y `Wi Xad_e aX h[a^W`UW' EdSUf[US^
dWeg^fe SdW `af e^ai fa _SfWd[S^[lW 3 g`Ua_XadfST^W fdWSf[We SdW VWU^SdWV `g^^%
XadW[Y` WjbWV[f[a`Sdk Uadbe SdW [` SUf[a` ahWd ^SdYW ebSUWe a X fZW Y^aTW S`V
Ud[_[`S^e [`ha]W Ua_TSfS`f efSfge TWXadW Uagdfe aX ^Si' >f iag^V eWW_ Se [X% [`
S eadf aX XdW`lk% S[^ WXXadfe iWdW TW`f a` Td[`Y[`Y [`eWUgd[fk WhWdkiZWdW 3
[`eWUgd[fk [`fa fZW ^Si aX fdWSf[We% [`eWUgd[fk [`fa fZW ^Sie aX iSd% [`eWUgd[fk
[`fa fZW TSe[U dg^We aX [`fWd&HfSfW dW^Sf[a`e' >f [e `ai bdabaeWV fa WjfW`V fZ[e
[`eWUgd[fk [`fa fZW X[W^V aX [`fWd`Sf[a`S^ dWeba`e[T[^[fk'
HgUZ [`eWUgd[fk [e XgdfZWd [`fW`e[XwWV Tk fZW fW`VW`Uk fa geW [`fWd`Sf[a`S^

^Si Se S faa^ aX [VWa^aYk' 7gf [VWa^aYk ebW^^e fZW VWSfZ aX [`fWd`Sf[a`S^ ^Si
iZaeW Xg`Uf[a` [e fa YahWd` dW^Sf[a`e TWfiWW` HfSfWe bdaXWee[`Y ad bdSUf[e[`Y
fZW _aef hSd[WV _adS^% ba^[f[US^% dW^[Y[age S`V Ug^fgdS^ UdWWVe' >VWa^aYk [e
g`[^SfrdS^ Tgf [`fWd`Sf[a`S^ ^Si [e S`kfZ[`Y Tgf g`[^SfrdS^' >X [f iWdW _SVW S
eWdhS`f aX S`k HfSfW ad T^aU a X HfSfWe% aX S`k UdWWV ad [VWa^aYk% [f iag^V
TWUa_W fZW W`W_k aX S`afZWd HfSfW ad T^aU aX HfSfWe% aX S`afZWd UdWWV ad
[VWa^aYk S`V fZWdWXadW geW^Wee Se S` [`efdg_W`f aX UaWj[efW`UW S`V Ua`U[&
^[Sf[a` aX V[hWdY[`Y [`fWdWefe'
=aiWhWd V[efdWee[`Y% fZW bdaT^W_ [e `af `Wi S`V [f _Sk TW ZW^bXg^ fa

dWb^SUW [f [` S Z[efad[US^ bWdebWUf[hW' IZW ea&US^^WV =a^k 6^^[S`UW fd[WV fa
_S]W [`fWd`Sf[a`S^ ^Si [`fa S` [VWa^aY[US^ iWSba`% S` SffW_bf iZ[UZ W`VWV
[` XS[^gdW' IZW Ç [VWa^aYk É aX WSd^[Wd f[_We iSe dW^[Y[a`% aX iZ[UZ [`fWd`S&
f[a`S^ ^Si iSe fa TW _SVW fZW faa^' IZ[e XS[^WV faa% S`V fZ[e [e iZSf KSffW^ ZSV
fa eSk STagf [f 3

Ç AS ^a[ `SfgdW^^W eWg^W drY[f ^We fdS[fre VWe `Sf[a`e4 ^S V[XXrdW`UW VW dW^[Y[a` k Wef
STea^g_W`f rfdS`YsdW' AWe bWgb^We fdS[fW`f W`eW_T^W W` cgS^[fr VÜZa__We% Wf `a` W`
cgS^[fr VW UZdrf[W`e ag VW _geg^_S`e' AWgd eS^gf Ua__g` Wj[YW cg Ü[^e bg[eeW`f fdS[fWd
W`fdW Wgj% Wf fdS[fWd W` e{dWfr' IagfW dW^[Y[a` cg[ ZWgdfWdS[f W` UWU[ ^S ^a[ `SfgdW^^W%
badfWdS[f g` USdSUfsdW VW drbdaTSf[a` 3 W^^W `W eSgdS[f hW`[d VW ^ÜSgfWgd VW ^S `SfgdW%
fag\agde Ua`efS`f% fag\agde X[Vs^W o ^g[&_t_W' BS[e e[ ^We _Sj[_We V Üg`W dW^[Y[a` ha`f
o eÜrfST^[d bSd ^S h[a^W`UW% o abbd[_Wd fage UWgj cg[ `W ^S dWqa[hW`f bSe% ^S ^a[ `SfgdW^^W
VrXW`V VW XShad[eWd UWffW dW^[Y[a`% VW eÜg`[d eS`e `rUWee[fr o eWe [`Zg_S[`e eWUfSfWgde4
Wf ^W eS^gf Ua__g` VWe bWgb^We ^We [`h[fW b^gfyf o eW ^[YgWd Ua`fdW VWe Xgd[Wgj% o
drbd[_Wd VWe XS`Sf[cgWe cg[ fdagT^W`f ^W dWbae bgT^[U Wf _W`SUW`f fagfWe ^We `Sf[a`e É
"10#'
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AWf ge ^WShW fa KSffW^ Z[e `SfgdS^ ^Si4 iZSf ZW eSke Za^Ve YaaV i[fZ ad
i[fZagf [f% Xad Z[e f[_W Se Xad S`k f[_W' >f Uag^V fZWdWXadW TW dWbWSfWV i[fZ
WcgS^ XadUW [` agd f[_W Tk S`afZWd YdWSf Hi[ee ^SikWd 3

Ç AW Vda[f VWe YW`e bae[f[X Wef Va`U XSfS^W_W`f g` Vda[f erUg^Sd[er% ^SwcgW% [`V[XXr&
dW`f o ^ÜrYSdV VWe VaUfd[`We dW^[Y[WgeWe' >^ `W bWgf W` tfdW SgfdW_W`f% e[ ^Üa` f[W`f
Ua_bfW VW ^S hSd[rfr VWe Ua`UWbf[a`e _adS^We Wf dW^[Y[WgeWe cg[ ea`f UW^^We VW V[XXr&
dW`fWe Ua__g`Sgfre Ua`ef[fgS`f ^S eaU[rfr [`fWd`Sf[a`S^W É "11#'

Ha_W ZabW [e fZge fa TW Xag`V [` Z[efadk% Se [f [e fa TW Xag`V% `af [` `SfgdS^
^Si% Tgf [` iZSf _Sk TW US^^WV fZW `SfgdW aX fZ[`Ye' 7gf Z[efadk [e `af
ea_WfZ[`Y fa TW dW^[WV a` Sgfa_Sf[US^^k4 [f [e _SVW Tk ^[h[`Y XadUWe S`V [f [e
gb fa fZW TWef aX fZW_ fa W`egdW fZSf fZW iad^V [e `af dWVgUWV fa ^[hW ^TYP WPRP
NP]_L# ^TYP U`]P NP]_Z "12#'

"11# <gYYW`ZW[_% A]TYNT[P^ OP O]ZT_ TY_P]YL_TZYLW [`MWTN# =6<J: 6869:BN G:8J:>A
*2.+%*% bb' ,+&,,'
"12# A' + ~ *9 VW ad[Y[`W \gd[e "*'+# "Ea_ba`[ge#'




