
%& /&%&3-"/%4& 5""-6/*&

%<! 3;=: )".&3-9/$,
9 D8:C H 6 6 C 9 : F >?@ G I C >J : F G >H : >H < :C H

9U CUTUb\Q^TcU HQQ\e^YU jQ\ f__b TU ]UUcdU \UjUbc fQ^ TYd dYZTcSXbYVd
j_^YUd UU^ d_dQQ\ _^RU[U^TU$ d_SX jU[Ub UU^ gUY^YW RU]Y^TU jYZ^& 9U WQ^W%
RQbU Q^U[T_dUc _fUb TU CUTUb\Q^TcU GdQQ\e^YU _V EQQ\e^YU \YUWU^ Ub ^YUd _]&

=Ud Yc TQ^ __[ ]YZ^ RUT_U\Y^W _] TUjU ]UUb TQ^ fYZV ZQQb _eTU Y^dUb^QdY_%
^Q\U _bWQ^YcQdYU Y^ UU^ RUdUb TQW\YSXd dU cdU\\U^ ")#& 9Qd TUjU e^YU UU^ Y^dUb%
^QdY_^Q\U _bWQ^YcQdYU Yc X_UVd WUU^ RUd__W gQ^^UUb ]U^ TYd d_Udcd QQ^ TU
f_\WU^TU RU`Q\Y^W 2 Ä dXU dUb] Y^dUb^QdY_^Q\ _bWQ^YjQdY_^ Tq^_dqc Q^ Qcc_%
SYQdY_^ _V GdQdUc UcdQR\YcXUT Ri Q^T RQcUT e`_^ Q dbUQdi$ gXYSX `ebceUc
S_]]_^ QY]c Q^T gXYSX XQc Ydc _g^ c`USYQ\ _bWQ^c d_ Ve\VY\ `QbdYSe\Qb
Ve^SdY_^c gYdXY^ dXU _bWQ^YjQdY_^ Å "*#&

KU\YcgQQb jYZ^ TU ]UUcdU Y^dUb^QdY_^Q\U _bWQ^YcQdYUc WURQcUUbT _` UU^
]e\dY\QdUbQQ\ fUbTbQW dUbgYZ\ Ub XYUb$ d_d XYUbd_U$ c\USXdc c`bQ[U Yc fQ^ UU^
RY%\QdUbQQ\ fUbTbQW& :U^ fUbTbQW deccU^XUd @_^Y^[bYZ[ 7U\WYt U^XUd @_^Y^[%
bYZ[ TUb CUTUb\Q^TU^ TQd _` 1 cU`dU]RUb )10( Y^ XUd :W]_^d`Q\UYc dU
7beccU\ T__b TU WUf_\]QSXdYWTU^ fQ^ Xe^ f_bcdU^$ 8X& ;& C_dX_]R f__b
7U\WYt U^ 9& ;& fQ^ TUb BUY f__b CUTUb\Q^T$ gUbT _^TUbdU[U^T "+#&

7UYTU f_bcdU^ fUb[\QbU^ Y^ TU Y^\UYTY^W RUgecd dU jYZ^ Ä fQ^ XUd RU\Q^W
fQ^ TU CUTUb\Q^TcU dQQ\ f__b TU cQ]U^\UfY^W Y^ =e^ \Q^TU^ U^ TQd TU
_fUbXUTU^ fQ^ =e^ \Q^TU^ cQ]U^]UTUfUbQ^dg__bTU\YZ[ jYZ^ f__b TUCUTUb%
\Q^TcU dQQ\ Q\c Y^cdbe]U^d fQ^ ]QQdcSXQ``U\YZ[ fUb[UUb U^ Q\c eYdTbe[[Y^Wc%
]YTTU\ fQ^ gUdU^cSXQ` U^ \UddUbU^ Q\c]UTU f__b TU fQQbTYWXUYT Y^ XUd
WURbeY[ UbfQ^Å& NU jYZ^ __[ _fUbdeYWT ÄTQd Wb_dUbU RU[U^TXUYT ]Ud TU
CUTUb\Q^TcU dQQ\ U^ \UddUbU^ Y^ XUd ReYdU^\Q^T jQ\ \UYTU^ d_d ]UUb gQQb%
TUbY^W f__b TU CUTUb\Q^TcU Se\deeb U^ TQd TU WU]UU^cSXQ``U\YZ[U j_bW f__b

")# ?& ; \UURQ_[UR c $ Ä 9U CUTUb\Q^TcU HQQ\e^YU 2 UU^ fUbQ^dg__bTY^W Å$ ;OT 1SGEFFM$ )10($
,0-%,11 3 7 & 9 U = DD< $ Ä 9U CUTUb\Q^TcU HQQ\e^YU 2 TbYU gUb[U\YZ[XUTU^ Å$ ;OT 1SGEFFM" )10+$
)%0 3 D& 9 U K Q^T U \$ Ä9 U CUTUb\Q^TcU HQQ\e^YU 2 f YZV ZQbU^ fQ^ _`R_eg Å$ ;OT 1SGEFFM$ )10.$
*))%*)1&
"*# F & A& 7 Y^ T cSX UT \UU $ Ä >^dUb^QdY_^Q\ DbWQ^YjQdY_^c$ <U^UbQ\ 6c`USdc Å$ Y^ 6>ODZDMPQFEJB

PG <VCMJD 5OUFSOBUJPOBM 8BX" 9UU\ -$ )10+$ `& )*(&
"+# .FMHJTDI >UBBUTCMBE$ )1 VURbeQbY )10*$ )/0. U&f&





0* 7 >H 6 =6Y\:7AM>GHD@

DfUbUU^[_]cdYW QbdY[U\ *+ Yc XUd fUbTbQW TQ^ __[ Y^ gUb[Y^W WUdbUTU^
_` TU UUbcdU TQW fQ^ TU TUbTU ]QQ^T ^Q TU eYdgYccU\Y^W fQ^ TU RU[bQSXdY%
WY^Wc__b[_^TU^ ddj& _` ) Q`bY\ )10*&

=Ud dUbbYd_bYe] gQQb_` TU HQQ\e^YU fQ^ d_U`QccY^W Yc g_bTd Q\\UU^ _]%
cSXbUfU^ f__b CUTUb\Q^T$ ddj& XUd FYZ[ Y^ :eb_`Q& 9U ]_WU\YZ[XUYT R\YZVd
UfU^gU\ _`U^ f__b UU^ eYdRbUYTY^W ^QQb TU CUTUb\Q^TcU 6^dY\\U^$ ]Ydc UU^
TY`\_]QdYU[U ^_dQgYccU\Y^W "QbdY[U\ )1#& =Ud dUbbYd_bYe] Y^ 7U\WYt g_bTd
USXdUb ^YUd QVWURQ[U^T RUXQ\fU Y^ TU fQWU RUg__bTY^WU^ fQ^ QbdY[U\ *$ ) 2
Ä 9U HQQ\e^YU XUUVd d_d T_U\ TU Y^dUWbQdYU fQ^ CUTUb\Q^T U^ TU CUTUb\Q^TcU
<U]UU^cSXQ` Y^ 7U\WYt _` XUd WURYUT fQ^ TU CUTUb\Q^TcU dQQ\ U^ \UddUbU^
Y^ TU beY]cdU jY^ Å&

J_\WU^c QbdY[U\ -1CJT" `Qb& ,$ UUbcdU \YT U^ `Qb& ,CJT fQ^ TU 7U\WYcSXU
Wb_^TgUd _fUb _&Q& TU Y^dUb^QdY_^Q\U Se\debU\U cQ]U^gUb[Y^W j_e TU HQQ\%
e^YU fQ^ d_U`QccY^W jYZ^ _` XUd WURYUT gQQb_fUb TU FQQT U^ TU :hUSedYUfU
fQ^ TU J\QQ]cU <U]UU^cSXQ` Xe^ RUf_UWTXUTU^ eYd_UVU^U^ ddj& Y^ XUd
CUTUb\Q^Tc dQQ\WURYUT U^ dU^ QQ^jYU^ fQ^ TU Y^cdU\\Y^WU^ WUfUcdYWT Y^ XUd
dgUUdQ\YW WURYUT 7beccU\%=__VTcdQT TYU gUWU^c Xe^ QSdYfYdUYdU^ _V gUWU^c
Xe^ _bWQ^YcQdYU$ ]_UdU^ g_bTU^ RUcSX_egT Q\c eYdc\eYdU^T RUX_bU^T d_d TU
J\QQ]cU <U]UU^cSXQ` ".#&

7YZ TU eYdgYccU\Y^W fQ^ TU bQdYVYSQdYU__b[_^TU^ gUbT TQ^ RUc\_dU^ UU^
f__bRUbUYTU^TU VQcU$ ^Q]U\YZ[ TU CUTUb\Q^TcU HQQ\e^YU Y^ _`bYSXdY^W$ dU
\QdU^ Y^WQQ^ TYU j_e TebU^ d_d ) Q`bz )10,& N_ jYU^ gU TQd TU HQQ\e^YU
c\USXdc UU^ W_UTU dgUU ZQQb _`UbQdY_^UU\ Yc& HYZTU^c TUjU Y^\UYTU^TU `UbY_TU
gQc TU =UUb 7& ?& :& B& 9U =__W TU 6\WU]U^U GUSbUdQbYc U^ gUbT TQQb^Q
_`WUf_\WT T__b TU =UUb D&F&E& TU KQ^TU\$ UU^ J\Q]Y^W&

HYZTU^c TU `UbY_TU ) Q`bY\ )10* d_d ) Q`bY\ )10, gUbT TQ^ f_b] U^ Y^X_eT
WUWUfU^ QQ^ TU , _bWQ^U^ fQ^ TUjU _bWQ^YcQdYU&

,035 (&4$)*&%,6/%*( 700341&-

9UjU f__bRUbUYTU^TU VQcU TYU UUbTUb dUSX^YcSX ^QQb f_bU^[_]d XUUVd USXdUb
UU^ UUegU^\Q^WU f__bWUcSXYUTU^Yc gQQbQQ^ gU d_SX ^YUd [e^^U^ f__bRYZ%
WQQ^ "/#&

IYd TU WUcSXYUTU^Yc fQ^ TU AQWU AQ^TU^ R\YZ[d TeYTU\YZ[ TU UU^XUYT fQ^
TU CUTUb\Q^TcU dQQ\ U^ \UddUbU^& BU^ X_UVd ]QQb TU ^Q]U^ _` dU b_U`U^
fQ^ =U^TbY[ fQ^ JU\TU[U ")*TU UUeg#$ =QTUgiSX ")+TU UUeg#$ ?QS_R fQ^
BQUb\Q^d "V ^Q )*1)#$ ?Q^ fQ^ FeecRb_US "V )+0)#$ <UUbd <b_dU "V )+0,#$
BYSXYU\ TU GgQU^ "l)/(/#$ 9U \UddUb[e^TYWU gUb[U^ 2 FUY^QUbd TU J_c
")*TU UUeg#$ :\S[Ub\iS " } )+((#$ BQbYU[U^ fQ^ CYUe]UWXU^ "b_^T ),/-#
jYZ^ _^c fb_UWcdU WU]UU^cSXQ``U\YZ[ UbVW_UT&

".# 8Vb& 6 & BQcd U^ ?& 9 YdZQRTY^ $ P$D$U `& *,1$ ^b *)(&
"/# 8Vb& BU]_bYU fQ^ d_U\YSXdY^W RYZ XUd _^dgUb` fQ^ TUSbUUd Y^jQ[U TU CUTUb\Q^TcU HQQ\%

e^YU$ )10(&
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9U dUb] Ä CUTUb\Q^dcSX Å fY^Td ]U^ bUUTc Y^ UU^ Y^Se^QRU\ _V gYUWUTbe[
fQ^ ),0*& CYUddU]Y^ XUUVd XUd WURbeY[ fQ^ Q^TUbU ]UUb bUWY_^Q\U RU^Q]Y^%
WU^ j_Q\c CUTUbTeidc$ 9YUdc$ J\QQ]c$ =_\\Q^Tc fQQ[ f__b XUU\ gQd fUb%
gQbbY^W WUj_bWT&

NU\Vc dYZTU^c TU RUb_UbTU dYZTU^ gQQbY^ C__bT U^ NeYT WU\UYTU\YZ[ eYd
U\[QQb gUbTU^ WUbe[d$ ]U^ TU^[U QQ^ TU EQSYVYSQdYU fQ^ <U^d fQ^ )-/.$
TU ]__bT _` KY\\U] fQ^ DbQ^ZU Y^ )-0,$ TU fQ\ fQ^ 6^dgUb`U^ Y^ )-0-$
WUdeYWU^ dgUU `eR\YSQdYUc fQ^ TU R\YZfU^TU Wb_UY ^QQb UU^XUYT& N_ gUbTU^
Y^ )-/, RYZ E\Q^di^ dU 6^dgUb`U^ XUd Ä :di]_\_WYSe] Å fQ^ 8_b^q\Yec
@Y\YQQ^ eYdWUWUfU^$ dUbgYZ\ Y^ )-0, TU Ä HgUUc`bQQ[ fQ^ TU CUTUbTeidcSXU
\UddUb[e^cd Å fQ^ =& A& G`YUWU\ fUbcSXYZ^d& 9Qd TU W_eTU^ UUeg RYZ _^jU
^__bTUbRebU^ f__b UU^ Wb__d TUU\ dU TQ^[U^ Yc QQ^ TU ^_UcdU QbRUYT fQ^
TU O )-(&((( Y]]YWbQ^dU^ eYd XUd NeYTU^ X_UVd WUU^ RUd__W "0#& JQ^ XUU\
Wb_dU RUdU[U^Yc f__b TU UU^XUYT fQ^ XUd CUTUb\Q^Tc gQc TU fUbdQ\Y^W fQ^
TU GdQdU^RYZRU\ Y^ ).+- T__b fUbdQ\Ubc [_]U^TU eYd fUbcSXY\\U^TU WUgUcdU^&

9__b XUd JUbTbQW fQ^ Be^cdUb fQ^ ).,0 gUbT TU cSXUYTY^W deccU^ TU
C__bTU\YZ[U U^ TU NeYTU\YZ[U Eb_fY^SYUc Y^dUb^QdY_^QQ\ Ub[U^T& HUbgYZ\ TU
NUfU^ JUbU^YWTU Eb_fY^SYt^ Q\c UU^ _^QVXQ^[U\YZ[U cdQQd Y^ TU )/TU UUeg
UU^ Wb_dU R\_UY [U^^U^$ RUWY^d f__b TU NeYTU\YZ[U CUTUb\Q^TU^ QSXdUbUU^%
f_\WU^c UU^ G`QQ^c "d_d TU fbUTU fQ^ FQcdQdd$ )/),#$ UU^ D_cdU^bYZ[c "d_d
TU fbUTU fQ^ 8Q]`_V_b]Y_$ )/1/# U^ UU^ ;bQ^c dYZT`Ub[ "d_d )0),# TYU
jU[Ub ^YUd RUf_bTUb\YZ[ gQbU^ f__b TU R\_UY fQ^ TU CUTUb\Q^TcU dQQ\ U^
\UddUbU^ Q\TQQb& KU\YcgQQb fUbcSXYZ^d Y^ )/.) ^_W UU^ Ä CYUegU CUTUb%
TeidcSXU G`bQU[[_^cd Å U^ [\QQWd ?& 7& JUb\__i$ TU \QdUbU RebWU]UUcdUb
fQ^ 7beccU\ Y^ )/00 _fUb Ä _^]QSXd TUb ]_UTUb\iS[U dQQ\ Y^ TU CUTUb%
\Q^TU^ Å$ fbQQWd XUd XUbcdU\ fQ^ XUd _^TUbgYZc Y^ TU UYWU^ dQQ\ U^ `\UYd
f__b TU UU^]Q[Y^W fQ^ TU =_\\Q^TcU U^ J\QQ]cU \UddUbU^&

=Ud Yc fQ^jU\Vc`bU[U^T TQd dYZTU^c XUd JUbU^YWT @_^Y^[bYZ[ TUb CUTUb%
\Q^TU^ deccU^ )0), U^ )0+($ TU bUWUbY^W TU `_cYdYU fQ^ XUd CUTUb\Q^Tc
dbQSXd dU fUbcdUb[U^& 9_SX fQ^QV )0+( ]_UdU^ TU J\Q]Y^WU^ c\USXdc _`
Xe^ UYWU^ [bQSXdU^ fUbdb_egU^ U^ TYd WURUebd \Q^Wc UU^ [\UY^U U\YdU _]
TYU TU J\QQ]cU XUb\UfY^W RUgUb[U^& GQ]U^gUb[U^T ]Ud ?& 7& 9QfYT U^
?& ;& KY\\U]c _bWQ^YcUUbd 9b& ;& 6& G^U\\QUbd "1# XUd UUbcdU HQQ\ U^ AUddUb%
[e^TYW @_^WbUc _` *. QeWecdec )0,1 dU <U^d& CUTUb\Q^TcU U^ J\QQ]cU
\UddUb[e^TYWU^ U^ cSXbYZfUbc [e^^U^ XYUb U\[QQb _`^YUeg _^d]_UdU^& H_d
)1)* j_eTU^ TUbWU\YZ[U S_^WbUccU^ QVgYccU\U^T Y^ CUTUb\Q^T U^ 7U\WYt
g_bTU^ WUX_eTU^ ")(#& D^TUb TU Qec`YSYt^ fQ^ XUd 8_^WbUc `eR\YSUUbd Tb&
A& 6& HU KY^[U\ Y^ )0.+ jYZ^ Ä <b_^TRUWY^cU\U^ TUb CUTUb\Q^TcU G`U\\Y^W Å&
9U 7U\WYcSXU bUWUbY^W ^Q] `b_]`d TUjU Wb_^TRUWY^cU\U^ QQ^ U^ fUb`\YSXd

"0# 9b& ?& 7^Y:YYG$ AVJEOFEFSMBOEFST JO EF =FQVCMJFL ")-/*%).+(#& .FO EFNPHSBGJTDIF FO
DVMUVVSIJTUPSJTDIF TUVEJF$ )10-$ IYdWUfUbYZ 9Q^dXU Gd&%CY[\QQc$ +/) `&
"1# >^ )0+. gQc XYZ ]UTU%_`bYSXdUb fQ^ Ä TU dQQ\ Yc WQ^c_X XUd f_\[ Å&
")(# =Ud +1cdU 6\WU]UU^ CUTUb\Q^Tc 8_^WbUc WY^W T__b _` )1 Q`bY\ )10. _` TU 7bQ[[U

<b_^T dU 6]cdUbTQ]& :FFSMBOEJB" )10.$ ^b& )$ `& ). U&f&$ ^b& *$ `& ,- U&f& U^ ^b& +$ ` & *. U&f&
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Ŷ & UU^ @_^Y^[\YZ[ 7Uc\eYd fQ^ *) ^_fU]RUb )0., TUjU c`U\\Y^W fQ^ 9U JbYUc
U^ HU KY^[U\ Y^ XUd _^TUbgYZc fQ^ TU cdQQdccSX_\U^ U^ Y^ TU cde[[U^ eYd%
WQQ^TU fQ^ TU bUWUbY^W& >^ CUTUb\Q^T TeebTU TYd d_d ) ZQ^eQbY )00+ f__bQ\%
UUb UU^ c__bdWU\YZ[U RUc\YccY^W gUbT WUdb_VVU^&

D^TUbdeccU^ gUb[dU^ 9U JbYUc U^ HU KY^[U\ QQ^ UU^ g__bTU^R_U[ TUb
CUTUb\Q^TcU dQQ\$ gQQbfQ^ XUd UUbcdU TUU\ Y^ )00* [\QQb [gQ]& 9U XUb%
_`\UfY^W fQ^ XUd Q\WU]UU^ CUTUb\Q^Tc dQQ\RUgecdjYZ^ Yc cY^Tc UU^ UUeg TQ^
__[ ^YUd ]UUb dU cdeYdU^$ f__bQ\ TQ^ cY^Tc TU UUbcdU 7U\WYcSXU dQQ\gUddU^
fQ^QV )0/+ "))#& >^ )0.+ XQT ?& 9U AQUd UfU^gU\ bUUTc jYZ^ Wb_^TgUddU\YZ[U
`Qb\U]U^dQYbU UUT QVWU\UWT Y^ XUd CUTUb\Q^Tc T_SX XYU\T jYZ^ d_Uc`bQQ[ Y^
XUd ;bQ^c& G\USXdc *- ZQQb \QdUb$ Y^ )000 jQ\ 8_bU]Q^c XUd `Qb\U]U^d f__b
XUd UUbcd Y^ TU CUTUb\Q^TcU dQQ\ d_Uc`bU[U^ ")*#&

>^ )00. gUbT TU @_^Y^[\YZ[U J\QQ]cU 6SQTU]YU f__b HQQ\ U^ AUddUb%
[e^TU _`WUbYSXd U^ Y^ )01+ _^dcd_^T TU \YdUbQYbU RUgUWY^W ÄJQ^ Ce U^
GdbQ[c Å&

D` )0 Q`bY\ )010 [gQ] TU j_WU^QQ]TU WU\YZ[XUYTcgUd d_d cdQ^T TYU
TUjU\VTU bUSXdc[bQSXd fUb\UU^TU QQ^ TU CUTUb\Q^TcU Q\c QQ^ TU ;bQ^cU
fUbcYU TUb gUddU^ U^ RUc\eYdU^ ")+#&

9U dQQ\d_UcdQ^TU^ Y^ XUd \UWUb dYZTU^c TU UUbcdU gUbU\T__b\_W$ gQQb
J\QQ]cU c_\TQdU^ gUbTU^ QQ^WUf_UbT T__b ^UTUb\Q^Tc%_^[e^TYWU _VVYSYUbU^$
XUUVd TU XUb_`\UfY^W fQ^ TU ]_UTUbdQQ\ ^Q TU __b\_W ^_W QQ^WUcSXUb`d&
N_TQd ^Q TU fUb^UTUb\Q^TcY^W fQ^ TU <U^dcU e^YfUbcYdUYd Ub UU^ bUU[c
gUddU^ "),# d_d cdQ^T [gQ]U^ TYU TU fUb^UTUb\Q^TcY^W fQ^ XUd RUcdeeb$
XUd _^TUbgYZc U^ TU bUSXdc`bQQ[ Y^ J\QQ^TUbU^ d_d WUf_\W XQTTU^&

6^TUbjYZTc XURRU^ UU^ bUU[c Se\deebXYcd_bYSY$ j_Q\c Eb_VUcc_b 8& 6& <Ui\
]Ud jYZ^ Ä <UcSXYUTU^Yc fQ^ TU CUTUb\Q^TcU GdQ] Å ")1,0%)1,1#$ TU WUcSXYUT%
cSXbYZfY^W U^ TU Se\debU\U fUbR_^TU^XUYT ]Ud XUd C__bTU^ cdUb[ RUv^f\_UT&

C_W dYZTU^c KUbU\T__b\_W >> gUbT Y^ ]QQbd )1,, dU A_^TU^ T__b TU
7U\WYcSXU U^ CUTUb\Q^TcU bUWUbY^WU^ Q\TQQb RUc\_dU^ _] d_d UU^ UU^f_b%

"))# A_Y ceb \ ÑU]`\_Y TU \Q \Q^WeU V\Q]Q^TU U^ ]QdYrbU bq`bUccYfU$ )/ Q_yd )0/+$ 9POJUFVS"
*. Q_yd )0/+ 3 A_Y bU\QdYfU o \ ÑU]`\_Y TU \Q \Q^WeU V\Q]Q^TU U^ ]QdYrbU QT]Y^YcdbQdYfU$ ** ]QY
)0/0$ 9POJUFVS$ *, ]QY )0/0 3 A_Y bqW\Q^d \ ÑU]`\_Y TU \Q \Q^WeU V\Q]Q^TU `_eb \ ÑU^cUYW^U]U^d
]_iU^ TQ^c \Q `QbdYU V\Q]Q^TU Te `Qic$ ). ZeY^ )00+$ 9POJUFVS" )/ ZeY^ )00+ 3 =YUbT__b
]_SXd _&Q& TU CUTUb\Q^TcU dQQ\ Y^ XUd CUTUb\Q^Tc Y^ `\QQdc fQ^ Y^ XUd ;bQ^c g_bTU^ WUT_SUUbT&&&

")*# 8Qc 9 : E F : N $ ÄGdQdec U^ GdQdeed fQ^ XUd CUTUb\Q^Tc Y^ 7U\WYtÅ$ 4FJCFM$ )10.%)10.$
``& *( U^ *,&

")+# A_Y bU\QdYfU o \ ÑU]`\_Y TU \Q \Q^WeU V\Q]Q^TU TQ^c \Uc `eR\YSQdY_^c _VVYSYU\\Uc$ )0 QfbY\
)010$ 9POJUFVS Te )- ]QY )010& !
"),# 9UjU fUb^UTUb\Q^TcY^W fQ^ TU <U^dcU e^YfUbcYdUYd gUbT Y^ UU^ bUU[c gUddU^ deccU^

)1*+ U^ )1+( d_d cdQ^T WURbQSXd3 NYU __[ TU gUd fQ^ )- Ze^Y )1+- Y^jQ[U XUd WURbeY[ fQ^
dQ\U^ Y^ bUSXdUb\YZ[U QQ^WU\UWU^XUTU^$ >UBBUTCMBE" ** Ze^Y )1+- 3 K Ud fQ^ +( Ze\Y )1+0 Y^jQ[U
XUd WURbeY[ TUb dQ\U^ Y^ XUd \UWUb$ >UBBUTCMBE" **%*+ QeWecdec )1+0 3 FUWU^dcRUc\eYd fQ^
*+ QeWecdec )1,0 Y^jQ[U XUd WURbeY[ TUb dQ\U^ Y^ TU FQQT fQ^ GdQdU$ >UBBUTCMBE" *+%*, QeWecdec
)1,03 KUd fQ^ +) ]UY )1.) Y^jQ[U XUd WURbeY[ TUb dQ\U^ Y^ TU gUdWUfY^W UdS&&&$ >UBBUTCMBE"
*) Ze^Y )1.) 3 K Ud fQ^ * QeWecdec )1.+ Y^jQ[U XUd WURbeY[ TUb dQ\U^ Y^ QT]Y^YcdbQdYUfU QQ^%
WU\UWU^XUTU^$ >UBBUTCMBE" ** QeWecdec )1.+&
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]YWU cSXbYZVgYZjU fQ^ XUd CUTUb\Q^Tc dU [_]U^& 9__b UU^ RUc\eYd fQ^ TU
7U\WYcSXU bUWUbY^W Y^ ]QQbd )1,. U^ fQ^ TU CUTUb\Q^TcU bUWUbY^W Y^ VURbeQbY
)1,/ gUbT TU c`U\\Y^WcUU^XUYT XUbcdU\T& :U^ WU]UU^cSXQ``U\YZ[U S_]]YccYU
XUUVd TQ^ XUd RU[U^TU Ä Wb_U^U R_U[ZU Å _V g__bTU^\YZcd fQ^ TU CUTUb\Q^TcU
dQQ\ _` *- QeWecdec )1-+ _` TU ]Qb[d WURbQSXd& =YUb]UU gQbU^ USXdUb Q\\U
`b_R\U]U^ ^YUd _`WU\_cd TQQb Rf& f__b TU RQcdQQbTg__bTU^ ^_W fUbcSXY\%
\U^TU c`U\\Y^WU^ ]_WU\YZ[ R\UfU^&
>^ )1./ WY^W TU CUTUb\Q^TcU bUWUbY^W _fUb d_d TU cdYSXdY^W fQ^ XUd

>^cdYdeed f__b CUTUb\Q^TcU AUhYS_\_WYU& D] Y^cdYdedY_^U\U bUTU^U^ gQc XUd
d_U^ ^_W ^YUd ]_WU\YZ[ TQQb UU^ WU]UU^cSXQ``U\YZ[U 7U\WYcSX%CUTUb\Q^TcU
GdYSXdY^W fQ^ dU ]Q[U^3 dU^ X__WcdU [_^ Ub WUTQSXd g_bTU^ QQ^ UU^ 7U\%
WYcSXU TUU\^U]Y^W Y^ XUd RUcdeeb& 6^TUbjYZTc XUUVd TU Y^bYSXdY^W$ _` 7U\%
WYcSX Y^YdYQdYUV$ fQ^ TU UUbcdU 6\WU]U^U 8_^VUbU^dYU TUb CUTUb\Q^TcU AUddU%
bU^ _` . U^ / _[d_RUb )1-) ^QQb UU^ Y^dUWbQdYU deccU^ XUd CUTUb\Q^Tc U^
J\QQ]c \YdUbQYb \UfU^ WU\UYT& IYd TUjU cQ]U^gUb[Y^W [gQ] TU TbYUZQQb\YZ[cU
EbYZc TUb CUTUb\Q^TcU \UddUbU^ d_d cdQ^T$ TYU RUebdU\Y^Wc T__b XUd CUTUb%
\Q^Tc U^ XUd 7U\WYcSX cdQQdcX__VT g_bTd eYdWUbUY[d ")-#& 9UjU S_^VUbU^dYU
cdY]e\UUbTU fUbTUb TU cQ]U^gUb[Y^W deccU^ TU \UddUb[e^TYWU ]ecUQ$ TU
bQTY_% U^ dU\UfYcYU_]b_U`U^$ TU RYR\Y_dXU[U^ fQ^ C__bT U^ NeYT& 9U GdYSX%
dY^W dUb 7Uf_bTUbY^W fQ^ TU JUbdQ\Y^W fQ^ CUTUb\Q^Tc AUddUb[e^TYW KUb[
g_bTd T__b 7U\WYt U^ CUTUb\Q^T WUceRcYTYUUbT dUbgYZ\ XUd 8UbdYVYSQQd
CUTUb\Q^Tc Q\c fbUU]TU dQQ\ U^ TU 6\WU]U^U CUTUb\Q^TcU G`bQQ[[e^cd Y^
RUYTU \Q^TU^ g_bTU^ WU`b_`QWUUbT& HUb RUf_bTUbY^W fQ^ TU CUTUb\Q^TcU
dQQ\ U^ \UddUbU^ g_bTd$ ^QQcd TU _fUbXUYTcY^YdYQdYUfU^$ __[ ^_W T__b TYfUbcU
Y^cdYdedU^ U^ _bWQ^YcQdYUc j_Q\c XUd <U^__dcSXQ` D^jU HQQ\$ XUd 6\WU]UU^
CUTUb\Q^Tc JUbR_^T TQd XUd dYZTcSXbYVd Ä CUUb\Q^TYQ Å eYdWUUVd$ TU JUbU^Y%
WY^W 6\WU]UU^ CUTUb\Q^Tc$ TU >^dUb^QdY_^Q\U JUbU^YWY^W f__b CUUb\Q^TYc%
dYU[ U^ TU fUbcSXY\\U^TU e^YfUbcYdUYdU^ XUU\ gQd fbeSXdRQQb gUdU^cSXQ``U\YZ[
gUb[ WU\UfUbT&
CQQcd TUjU j_bW fQ^ dQ\\_jU `QbdYSe\YUbU U^ _fUbXUYTcY^cdQ^dYUc XUUVd TU

HQQ\e^YU XQQb _^dcdQQ^ dU TQ^[U^ QQ^ TU gUb[jQQ]XUTU^ fQ^ TU <U]U^WTU
8_]]YccYU TYU _`WUbYSXd gUbT dUb eYdf_UbY^W fQ^ XUd 7U\WYcSX%CUTUb\Q^Tc
8e\debUU\ JUbTbQW fQ^ ). ]UY )1,. ").#& =Ud fUbTbQW jU\V XUUVd UU^ fbYZ
Q\WU]UU^ U^ [\QccYU[ [QbQ[dUb U^ XUUVd Q\c T_U\ Ä TU W_UTU RUdbU[[Y^WU^
deccU^ RUYTU \Q^TU^ _` WURYUT fQ^ _^TUbgYZc$ gUdU^cSXQ` U^ [e^cd Å U^
XYUbd_U g_bTU^ eYdgYccU\Y^WU^ fQ^ `b_]Y^U^dU^ U^ fQ^ [e^cd]Q^YVUcdQdYUc
f__bjYU^& DfUb TU dQQ\$ \UddUbU^ U^ CUUb\Q^TYcdYU[ g_bTd UfU^gU\ ]Ud WUU^
g__bT WUbU`d d_d UU^ QTTU^Te] fQ^ *1 ]QQbd )1-/ ")/# cdU\d$ TQd TU fUb%

").# AQebUQdU^ gQbU^ Y^ )1.. 2 = & HUYb\Y^S[ 3 Y^ )1-1 2 6TbYQQ^ F_\Q^T%=_\cd 3 Y^ )1.* 2
GdYZ^ GdbUefU\c 3 Y^ )1.- 2 ?& 8& 7\_U] 3 Y^ )1.0 2 <& KQ\cSXQ` 3 Y^ )1/) 2 G& JUcdTYZ[ 3 Y^ )1/, 2
BQb^Yh <YZcU^ 3 Y^ )1// 2 K & ;& =Ub]Q^c 3 Y^ )10( 2 BQebYSU <Y\\YQ]c 3 Y^ )10+ 2 AeSURUbd 3

Y^ )10. 2 = & 8\Qec&
").# .FMHJTDI >UBBUTCMBE" +( _[d_RUb )1,0 3 <BTJOPNJF" +( _[d_RUb )1,0$ `& 0(/ 3 =& fQ^

= _d Zd dU $ Ä: U^ 8e\debUU\ JUbTbQW _` TU @U`Ub RUcSX_egTÅ$ ;OT 1SGEFFM$ )10-$ //)%//.&
")/# HU[cd 2 .FMHJTDI >UBBUTCMBE fQ^ 0 Ze^Y )1-0$ `& ,/1. 2 >^ gUb[Y^W cY^Tc *) ]UY )1-0&
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TbQWc`QbdYZU^ _fUb\UW je\\U^ `\UWU^ _]dbU^d Q\\U ]QQdbUWU\U^ Y^jQ[U TU
cSXbYZVgYZjU fQ^ TU CUTUb\Q^TcU dQQ\ U^ Q\\Uc Y^ XUd gUb[ je\\U^ cdU\\U^ _]
TU UU^f_b]YWXUYT fQ^ TYU cSXbYZVgYZjU dU RUf_bTUbU^& :b Yc USXdUb WUU^
fUb`\YSXdU WU]UU^cSXQ``U\YZ[U RUc\eYdf_b]Y^W f__bjYU^& :^ XUd Yc XYUb TQd
XUd cSX_U^dZU gbY^Wd &&&

>^ )1.* RUfQ\ TU <U]U^WTU 8_]]YccYU ^_W UU^ fUbWQQ^TU Y^dUWbQdYU
QQ^ _` XUd dUbbUY^ fQ^ TU CUTUb\Q^TcU 8e\deeb U^ cdU\TU UU^ WU]UU^%
cSXQ``U\YZ[U 7U\WYcSX%CUTUb\Q^TcU Ä =_WU FQQT Å f__b& 9U dYZT gQc USXdUb
^_W ^YUd bYZ` U^ Y^ )1/) cdeebTU TU <U]U^WTU 8_]]YccYU ^YUd ]UUb QQ^
_` UU^ Se\debU\U Y^dUWbQdYU ]QQb fUbU^WTU XQQb _`dYU[ d_d TU CUTUb\Q^TcU
dQQ\ U^ \UddUbU^& 9__b TU ]Y^YcdUbc fQ^ _^TUbgYZc U^ Se\deeb fQ^ RUYTU \Q^TU^
gUbT XYUb_` Y^WUWQQ^ T__b UU^ gUb[Wb_U` QT X_S _` dU bYSXdU^ _` , VURbeQbY
)1/) ]Ud Q\c ]Q^TQQd Ä UU^ S_^SbUUd U^ WUTUdQY\\UUbT f__bcdU\ dU _^dgUb`U^
f__b UU^ WU]UU^cSXQ``U\YZ[ _bWQQ^ fQ^ BEWJFT FO TBNFOXFSLJOH _` XUd
WURYUT fQ^ TU CUTUb\Q^TcU dQQ\ U^ \UddUb[e^TU Å& D` *, TUSU]RUb )1/(
gQc Ub _^TUbdeccU^ Y^ 7U\WYt UU^ Wb_^TgUdcgYZjYWY^W d_d cdQ^T WU[_]U^
TYU TU Se\debU\U Qed_^_]YU fQ^ TU fUbcSXY\\U^TU WU]UU^cSXQ``U^ Y^XYU\T
U^ __[ XUd dUbbUY^ f__b TU Y^dUb^QdY_^Q\U Se\debU\U cQ]U^gUb[Y^W UVVU^TU&
9U Se\deebbQTU^ gUbTU^ d_U^ RUf_UWT fUb[\QQbT _] gUdc[bQSXdYWU TUSbUdU^
dU ^U]U^ Y^jQ[U Se\debU\U QQ^WU\UWU^XUTU^$ XUd _^TUbgYZc U^ XUd WURbeY[
fQ^ TU dQ\U^& GY^Tc TU 7YZj_^TUbU KUd fQ^ 0 QeWecdec )10( d_d XUbf_b]Y^W
fQ^ TU Y^cdU\\Y^WU^ jYZ^ TUjU U^ ^_W Q^TUbU RUf_UWTXUTU^ _fUbWUTbQWU^
QQ^ TU <U]UU^cSXQ`cbQTU^ "QbdY[U\ -1CJT!$

D` *( TUSU]RUb )1/. gUbT XUd bQ``_bd ^UUbWU\UWT _fUb XUd Ä D^dgUb`
f__b UU^ CUTUb\Q^TcU HQQ\e^YU Å T__b TU f__bjYddUb fQ^ TU <U]U^WTU
8_]]YccYU dUb eYdf_UbY^W fQ^ XUd 8e\debUU\ JUbTbQW&

IYd XUd QTfYUc fQ^ )1.* gUbTU^ TU WU]UU^cSXQ``U\YZ[U cdbeSdebU^ _fUb
TU WbU^jU^ XUU^ _fUbWU^_]U^$ dUbgYZ\ f_\WU^c XUd QTfYUc fQ^ )1/) TU
Y^dUWbQdYU j_e WURQcUUbT g_bTU^ _` TU UU^XUYT fQ^ TU CUTUb\Q^TcU dQQ\
UUbTUb TQ^ _` XUd fQWUb RUWbY` Se\deeb _V RUcSXQfY^W&

>^ VURbeQbY )1/1 RU^_U]TU^ RUYTU bUWUbY^WU^ UU^ Q]RdU\YZ[U RUWU\UY%
TY^WcS_]]YccYU _] TU _^dgUb`dU[cdU^$ QQ^ TU XQ^T fQ^ WU[bUWU^ QTfYUjU^
U^ _fUbgUWY^WU^ fQ^ ZebYTYcSXU U^ bUTQ[dY_^U\U QQbT$ RYZ dU gUb[U^ ")0#&

9U _^TUbdU[U^Y^W _` 1 cU`dU]RUb )10( fQ^ TYd fUbTbQW Y^jQ[U TU HQQ\%
e^YU$ gQQbT__b TU CUTUb\Q^TcU dQQ\ UU^ _^TUU\RQQb Se\debUU\ UbVW_UT fQ^
Q\\U ^UTUb\Q^Tcc`bU[U^TU^$ ddj& Y *( ]Y\Z_U^ jYU\U^ ")1#$ g_bTd$ Yc UU^ U^YW
WURUebU^ deccU^ TU RUdb_[[U^ \Q^TU^$ T_SX __[ WUXUU\ ^YUeg Y^ XUd
Y^dUb^QdY_^QQ\ fUb[UUb& 9U j_bW f__b TU CUTUb\Q^TcU dQQ\ U^ \UddUbU^

")0# 9Qd TU eYdUY^TU\YZ[U fUbTbQWcdU[cd __[ ^YUd [bYdYU[\__c gUbT _^dXQQ\T jQ\ R\YZ[U^
eYd UU^ cdeTYU TYU TU Eb_VUcc_bU^ C& GiRUc]Q%@^_\ fQ^ TU JbYZU I^YfUbcYdUYd 7beccU\ U^ @ & K U\%
\U^c fQ^ TU @QdX_\YU[U H?^YfUbcYdUYd CYZ]UWU^ TQQb_fUb _` fUbj_U[ fQ^ XUd 6\WU]UU^ GUSbU%
dQbYQQd fQ^ TU HQQ\e^YU je\\U^ ]Q[U^&

")1# ), ]Y\Z_U^ Y^ CUTUb\Q^T U^ %k% . ]Y\Z_U^ Y^ XUd J\QQ]c U^ 7beccU\c <UgUcd& 9 Yd Yc
]UUb TQ^ Q\\U G[Q^TY^QfYcSXU J_\[UbU^ cQ]U^&



9 : C :9:F A6C9 G: H66AH?C>: 0/

g_bTd ^e XUd f__bgUb` fQ^ qq^ WU]UU^cSXQ``U\YZ[ RU\UYT& =Ud fbYZR\YZfU^T
_fUb\UW fQ^ gU\UUb g_bTd ^e fUbfQ^WU^ T__b fQcdU QVc`bQ[U^ U^ WU]UU^%
cSXQ``U\YZ[U RUc\YccY^WU^& BUUb]QQ\c gUbT T__b TU c`bU[Ubc "*(# dYZTU^c TU
_`UU^f_\WU^TU `\USXdYWXUTU^ fQ^ eYdgYccU\Y^W TUb bQdYVYSQdYU__b[_^TU^
")10*# U^ Y^cdQ\\QdYU fQ^ TU FQQT f__b TU CUTUb\Q^TcU HQQ\ U^ AUddUbU^
")10+# TU ^QTbe[ WU\UWT _` TU c_UfUbUY^YdUYdc_fUbTbQSXd TYU TU WUjQ]U^%
\YZ[U RUc\eYdf_b]Y^W Y^X_eTd&

6bdY[U\ *$ dgUUTU \YT WUUVd TU dUbbUY^U^ QQ^ gQQb TUjU Y^dUWbQdYU WUcdQ\dU
]_Ud [bYZWU^ ^Q]U\YZ[ Ä TU dQQ\ U^ \UddUbU^ Q\c _^TUbgUb` fQ^ gUdU^cSXQ`$
TU \UddUbU^ Q\c f_b] fQ^ [e^cd$ TU dQQ\ Q\c S_]]e^YSQdYU]YTTU\ fQ^ TU
gUdU^cSXQ``U^$ TU dQQ\ Q\c ]UTYe] fQ^ TU \UddUbU^$ XUd _^TUbgYZc fQ^ TU
dQQ\ U^ fQ^ TU \UddUbU^ U^ ]UUb Y^ Ñd Q\WU]UU^$ TU dQQ\ Q\c Y^cdbe]U^d fQ^
]QQdcSXQ``U\YZ[ fUb[UUb Å&

%0&-45&--*/(&/

9U dU RUbUY[U^ T_U\cdU\\Y^WU^ fQ^ TU I^YU g_bTU^ _]cSXbUfU^ Y^ QbdY%
[U\ + 2 U^UbjYZTc TU WU]UU^cSXQ``U\YZ[U _^dgY[[U\Y^W U^ RUf_bTUbY^W fQ^
TU [U^^Yc fQ^ TU dQQ\ U^ fQ^ TU \UddUbU^ Y^ XUd CUTUb\Q^Tc dQQ\WURYUT$
U^ Q^TUbjYZTc TU RUf_bTUbY^W fQ^ TU cdeTYU U^ fUbc`bUYTY^W fQ^ TU CUTUb%
\Q^TcU dQQ\ U^ \UddUbU^ Y^ XUd ReYdU^\Q^T&

9QQbd_U \UWd QbdY[U\ , UU^ jUfU^dQ\ fUb`\YSXdY^WU^ _` QQ^ TU fUbTbQWc%
c\eYdU^TU `QbdYZU^$ dUbgYZ\ QbdY[U\ - UU^ QSXddQ\ dUbbUY^U^ QVRQ[U^d gQQb
cQ]U^gUb[Y^W WUgU^cd Yc&

9U fUb`\YSXdY^WU^ Y^ QbdY[U\ , RUdbUVVU^ 2

B! TU _`bYSXdY^W U^ Y^cdQ^TX_eTY^W fQ^ WU]UU^cSXQ``U\YZ[U Y^cdU\\Y^WU^
dUb fUbgUjU^\YZ[Y^W fQ^ TU T_U\cdU\\Y^WU^ fQ^ TYd fUbTbQW3

C! XUd WU]UU^cSXQ``U\YZ[ RU`Q\U^ fQ^ TU _VVYSYt\U c`U\\Y^W U^ c`bQQ[[e^cd
fQ^ TU CUTUb\Q^TcU dQQ\3

S# XUd WU]UU^cSXQ``U\YZ[ RU`Q\U^ fQ^ UU^ WU\YZ[U dUb]Y^_\_WYU dU^ RUX_UfU
fQ^ gUdWUfY^W U^ _VVYSYt\U `eR\YSQdYUc 3

E! XUd Y^f_UbU^ fQ^ UU^ WU]UU^cSXQ``U\YZ[ RU\UYT ]Ud RUdbU[[Y^W d_d `Qb%
dYSe\YUbU Y^YdYQdYUfU^ _` XUd WURYUT fQ^ g__bTU^R_U[U^$ g__bTU^\YZcdU^
U^ WbQ]]QdYSQÑc 3

F! XUd WU]UU^cSXQ``U\YZ[ RU`Q\U^ fQ^ d_UdccdU^U^ f__b XUd RUXQ\U^ fQ^
XUd Ä <UdeYWcSXbYVd CUTUb\Q^Tc Q\c JbUU]TU HQQ\ Å U^ XUd WUjQ]U^\YZ[
d_U[U^^U^ fQ^ XUd WUdeYWcSXbYVd3

~# XUd f_UbU^ OQ^ UU^ WU]UU^cSXQ``U\YZ[ RU\UYT ]Ud RUdbU[[Y^W d_d TU

"*(# 9__b Tb& ?& 6 & fQ^ @U]U^QTU$ CUTUb\Q^Tc BY^YcdUb fQ^ D^TUbgYZc U^ KUdU^cSXQ``U^ 3
9__b Tb& @ & E_]Q$ JY_U%f__bjYddUb fQ^ TU J\QQ]cU :hUSedYUfU 3 jYU WJKG KBBS ?BBMVOJFWFSESBH$
)10-$ ` & .* U^ /+&
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CUTUb\Q^TcU dQQ\ U^ \UddUbU^ Y^ Y^dUb^QdY_^QQ\ fUbRQ^T$ Y^ XUd RYZj_^TUb
Y^ TU :eb_`UcU <U]UU^cSXQ``U^3

H# XUd `\UWU^ fQ^ _fUb\UW$ gQ^^UUb Y^ Xe^ RUdbU[[Y^WU^ d_d TUbTU \Q^TU^
_V d_d Y^dUb^QdY_^Q\U Y^cdU\\Y^WU^ _V RYZUU^[_]cdU^ TU RU\Q^WU^ fQ^ TU
CUTUb\Q^TcU dQQ\ _V TU T_U\cdU\\Y^WU^ fQ^ TYd fUbTbQW Y^ XUd WUTbQ^W
[_]U^&

9Qd ^YUd Q\\U fUb`\YSXdY^WU^ Q\c fQ^jU\Vc`bU[U^T je\\U^ d_UWU`Qcd g_bTU^
R\YZ[d bUUTc eYd U^[U\U S_]]U^dQbU^ "*)# _` \YddUbQ S# fQ^ QbdY[U\ ,& =Ud Yc
Y]]Ubc UU^ VUYd TQd TU bUSXdccicdU]U^ Y^ 7U\WYt U^ CUTUb\Q^T fQ^ U\[QQb
fUbcSXY\\U^ U^ TQd XUd [Q^ f__b[_]U^ TQd TUjU\VTU bUSXdcdUb]U^ UU^ XUU\
Q^TUbU \QTY^W TU[[U^& A_WYcSX WUjYU^ j_e ]U^ UUbcd d_d UU^ UU^]Q[Y^W
fQ^ RUYTU bUSXdccicdU]U^ ]_UdU^ _fUbWQQ^ f__bQ\UUb XUd RU__WTU T_U\
[Q^ g_bTU^ RUbUY[d& 9Yd Yc jU[Ub ^YUd TU RUT_U\Y^W WUgUUcd$ X__WcdU^c [Q^
UU^ _` U\[QQb QVcdU]]U^ fQ^ gUddU^ U^ bUW\U]U^dU^ Y^ RUYTU \Q^TU^ XUd
RU__WTU T_U\ RU^QTUbU^3 TU <b__d cdU\d TQ^ __[ f__b UU^ S_]]YccYU fQ^
ZebYcdU^ Y^ dU cdU\\U^ RYZ TU FQQT f__b TU CUTUb\Q^TcU HQQ\ U^ AUddUbU^
_] TU e^YVYSQdYU fQ^ TU ZebYTYcSXU dUb]Y^_\_WYU deccU^ CUTUb\Q^T U^ 7U\WYt
dU RUcdeTUbU^&
9U QQ^gUjYWXUYT fQ^ ZebYcdU^ Y^ XUd 8_]Ydq fQ^ BY^YcdUbc U^ Y^ TU

>^dUb`Qb\U]U^dQYbU 8_]]YccYU gQbU __[ gU^cU\YZ[&
:U^ ]_WU\YZ[U QQ^c\eYdY^W fQ^ TU CUTUb\Q^TcU 6^dY\\U^ j_Q\c f__bjYU^

Y^ QbdY[U\ )1$ * _V UU^ Qcc_SYQdYU fQ^ Q^TUbU cdQdU^ j_Q\c GebY^Q]U _V
jU\Vc NeYT%6VbY[Q f_\WU^c QbdY[U\ *($ j_e TU e^YVYSQdYU fQ^ TU bUSXdcdUb]Y%
^_\_WYU ^_W S_]`\UhUb ]Q[U^ j_^YUd _^eYdf_UbRQQb&
9Qd XUd HQQ\e^YUfUbTbQW UU^ bUSXdcUU^XUYT Y^ 7U\WYt U^ CUTUb\Q^T gY\

QVTgY^WU^ Yc ^Qdeeb\YZ[ _^jY^& KQd gU\ TYU^d QQ^WU]_UTYWT dU g_bTU^ Yc
TU bUUTc RUcdQQ^TU cQ]U^gUb[Y^W deccU^ TU 7U\WYcSXU U^ CUTUb\Q^TcU
BY^YcdUbYUc fQ^ 7eYdU^\Q^TcU NQ[U^ f__b TU fUbdQ\Y^W fQ^ fUbTbQWU^$ TYU
WUU^ QedXU^dYU[U CUTUb\Q^TcU dU[cd XURRU^&
HU^ QQ^jYU^ fQ^ QbdY[U\ ,$ \YddUbQ E! cdU\d TU <b__d dUbUSXd TU fbQQW _V

XYUb __[ ZebYTYcSXU g__bTU^R_U[U^ g_bTU^ Y^RUWbU`U^ U^ TYd j_gU\ d&_&f&
TU fUb[\QbU^TU Q\c TU fUbdQ\U^TU ZebYTYcSXU g__bTU^R_U[U^& :U^ Y^fU^dQ%
bYcQdYU fQ^ TU fUbcSXY\\U^ deccU^ TU 7U\WYcSXU U^ TU CUTUb\Q^TcU bUSXdcdQQ\
j_e gU\[_] jYZ^ f__bQ\ TQ^ ]Ud XUd __W _` XUd WUjQ]U^\YZ[ Y^cdU\\U^ fQ^
TQdQRQ^[U^ "QbdY[U\ -$ F!$
9U fUb`\YSXdY^W _] f_\WU^c QbdY[U\ ,$ '$ UU^ WU]UU^cSXQ``U\YZ[ RU\UYT

dU f_UbU^ Y^jQ[U dQQ\ U^ \UddUbU^ Y^ Y^dUb^QdY_^QQ\ fUbRQ^T U^ f__bQ\ d Q&f&
TU :eb_`UcU <U]UU^cSXQ`$ ]QW WUU^ T_TU \UddUb g_bTU^& HgY^dYW ]Y\Z_U^
^UTUb\Q^TcdQ\YWU^ XURRU^ XUd f_\cdU bUSXd _] Y^ Xe^ UYWU^ dQQ\ dU ]_WU^

"*)# Bb& <& F & T U <R__d$ Ä7U\WYcSX%CUTUb\Q^Tc HQQ\e^YU%fUbTbQW& :U^ fUbR_bWU^ _`TbQSXd
d_d bUSXdcfUbWU\YZ[Y^W U^ bUSXdQQ^YVY_QdYU5 Å$ :FEFSMBOET 6VSJTUFOCMBE$ )10+$ QV\& )*$ +/,%+/0
U^ TU bUQSdYU TQQb_` T__b : & , " - 4 ) 0 7 & /  7 " / 5 * + & / Y^ XUdjU\VTU R\QT QV\& *1$ 1.*%1.,3
NYU __[ Q\TQQb XUd ^QcSXbYVd fQ^ TU <b__d&
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]UUgUb[U^ QQ^ TU _`R_eg fQ^ :eb_`Q& :U^ :eb_`UcU UU^XUYT TYU WUTbQWU^
g_bTd T__b fUbcSXUYTU^U Se\debU^ [Q^ Q\\UU^ fUbbYZ[U^T gUb[U^ f__b Q\\U
`QbdYZU^& =YUb \YWd TQ^ __[ UU^ TgY^WU^TU dQQ[ f__b TU HQQ\e^YU _] dU
gQ[U^ _fUb TU d_UgYZTY^W gQQb]UTU _^jU Y^dUb^QdY_^Q\U U^ :eb_`UcU fUb%
dUWU^g__bTYWUbc XUd CUTUb\Q^Tc Y^ TU beY]cdU jY^ fUbTUTYWU^ U^ `b_`Q%
WUbU^& N_^YUd TbUYWd _^jU Se\deeb dU fUbfQ\\U^ d_d UU^ ]QbWY^QQ\ fUb SXYZ^cU\$
TQd Q\c TecTQ^YW jQ\ RUXQ^TU\T g_bTU^&

KQQb QbdY[U\ , XQ^TU\d _fUb dUbbUY^U^ fQ^ RY^TU^TU cQ]U^gUb[Y^W [e^%
^U^ TU `QbdYZU^ f_\WU^c QbdY[U\ - Y^jQ[U dQQ\ U^ \UddUbU^ ^_W WUjQ]U^\YZ[
_`dbUTU^ d&Q&f& XUd gUdU^cSXQ``U\YZ[ _^TUbj_U[$ XUd _^TUbgYZc Y^ RY^^U^%
U^ ReYdU^\Q^T$ fUbdQ\Y^WU^ fQ^ TU \UddUbU^ U^ XUd QQ^]_UTYWU^ fQ^ `QbdY%
Se\YUbU Y^YdYQdYUfU^& CQQcd XUd RUf_bTUbU^ fQ^ TU TQdQRQ^[U^ Y^jQ[U dUb%
]Y^_\_WYU U^ g__bTU^\YZcdU^$ je\\U^ __[ TU ]QccQ]UTYQ QQ^WU]_UTYWT
g_bTU^ _] Y^YdYQdYUfU^ dU ^U]U^ TYU TU T_U\cdU\\Y^WU^ fQ^ TU HQQ\e^YU
RUgUb[cdU\\YWU^&

03("/&/

N_Q\c XUd UU^ USXdU Y^dUb^QdY_^Q\U _bWQ^YcQdYU `Qcd XUUVd XUd fUbTbQW
Y^jQ[U TU CUTUb\Q^TcU HQQ\e^YU _bWQ^U^ f__bjYU^ TYU fUbQ^dg__bTU\YZ[
jYZ^ f__b TU fUbgUjU^\YZ[Y^W fQ^ TU TgY^WU^TU U^ fbYZR\YZfU^TU T_U\cdU\%
\Y^WU^$ j_Q\c _]cSXbUfU^ Y^ TU QbdY[U\c , U^ -& 9UjU _bWQ^U^ jYZ^ f_\WU^c
QbdY[U\ . 2

B! XUd 8_]Ydq fQ^ BY^YcdUbc

C# TU >^dUb`Qb\U]U^dQYbU 8_]]YccYU

S# TU FQQT f__b TU CUTUb\Q^TcU HQQ\ U^ AUddUbU^

E! XUd 6\WU]UU^ GUSbUdQbYQQd&

Q# 4FU /PNJU\ WBO 9JOJTUFST  BSUJLFMT *" +" ,!$

9Yd Yc XUd RU\UYTcRU`Q\U^T _bWQQ^ TQd _^]YTTU\\YZ\S ^Q TU eYdgYccU\Y^W
TUb bQdYVYSQdYU__b[_^TU^ _` */ ZQ^eQbY )10* gUbT cQ]U^WUcdU\T& J_\WU^c
QbdY[U\ 0 ]_WU^ ]Y^cdU^c dgUU \UTU^ fQ^ TU bUWUbY^WU^ fQ^ TU fUbTbQWc%
`QbdYZU^ TQQbY^ jYddY^W ^U]U^& HYZTU^c TU _`bYSXdY^WcVQcU TYU TeebTU d_d
+) ]QQbd )10, RUcd_^T XUd 8_]Ydq eYd TU CUTUb\Q^TcU BY^YcdUb fQ^ D^TUb%
gYZc U^ KUdU^cSXQ``U^ Tbc& K& ?& 9UUd]Q^ U^ jYZ^ Q]RdWU^__d fQ^ KU\%
jYZ^$ J_\[cWUj_^TXUYT U^ 8e\deeb Tbc& A& 8& 7bY^[]Q^& 9U TbYU \UTU^ fQ^
TU J\QQ]cU :hUSedYUfU gQbU^ Tb& @& E_]Q$ JYSU%f__bjYddUb fQ^ TU J\QQ]cU
:hUSedYUfU U^ <U]UU^cSXQ`c]Y^YcdUb fQ^ 8e\deeb$ TU =UUb ?& AU^ccU^c$
<U]UU^cSXQ`c]Y^YcdUb fQ^ AUUV]Y\YUe$ KQdUbRU\UYT U^ D^TUbgYZc U^ Tb&
B& <Q\\U$ <U]UU^cSXQ`c]Y^YcdUb fQ^ 7eYdU^\Q^TcU 6Q^WU\UWU^XUTU^&

9U f__b[Ueb f__b ]Y^YcdUbc fQ^ _^TUbgYZc U^ Se\deeb j_Q\c XUd fUbTbQW
Y^ QbdY[U\ 0$ ) f__bjYUd gUbT Tec WUtUbRYUTYWT& 9Yd 8_]Ydq [gQ] dYZTU^c
TU _`bYSXdY^WcVQcU fYUb]QQ\ RYZUU^& :Ubcd _^TUb f__bjYddUbcSXQ` fQ^ Tbc&
K& ?& 9UUd]Q^$ fUbf_\WU^c _^TUb TYU fQ^ Tb& @& E_]Q&
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9__b U\[ fQ^ TU f__b^_U]TU ]Y^YcdUbc gUbT UU^ `Ubc__^\YZ[ fUbdUWU^%
g__bTYWUb QQ^WUgUjU^$ gQd eYdWb_UYTU d_d UU^ 8_]Ydq fQ^ E\QQdcfUbfQ^%
WUbc& HYZTU^c TYUjU\VTU `UbY_TU [gQ]U^ jYZ dYU^]QQ\ cQ]U^&

9U RUc\YccY^WU^ gQbU^ d_U^ eYdUbQQbT fQ^ `b_SUTebU\U U^ _bWQ^YcQd_bYcSXU
QQbT 2 TU RU^_U]Y^W fQ^ TU 6\WU]U^U GUSbUdQbYc U^ jYZ^ ]UTUgUb[Ubc U^
XUd fQcdcdU\\U^ fQ^ TU `Ubc_^UU\cV_b]QdYU fQ^ XUd GUSbUdQbYQQd$ TU _`cdU\%
\Y^W fQ^ TU cdQdedU^ fQ^ TU FQQT f__b TU CUTUb\Q^TcU HQQ\ U^ AUddUbU^$
TU RU^_U]Y^W fQ^ TU \UTU^ fQ^ TUjU FQQT$ TU fQcdcdU\\Y^W fQ^ TU RUWb_%
dY^W f__b )10*$ )10+ U^ )10, U^ fQ^ TU f__b\_`YWU bUWU\Y^W f__b XUd
VY^Q^SYUU\ RUXUUb&

>^ eYdf_UbY^W fQ^ QbdY[U\ )- XUUVd XUd 8_]Ydq fQ^ BY^YcdUbc RUc\_dU^ TU
jUdU\ fQ^ TU CUTUb\Q^TcU HQQ\e^YU dU fUcdYWU^ dU Ñc%<bQfU^XQWU "**#&

CQ TU _`bYSXdY^WcVQcU gUbT _` . TUSU]RUb )10, BY^YcdUb 7bY^[]Q^
f__bjYddUb fQ^ XUd 8_]Ydq fQ^ BY^YcdUbc&

D` *) VURbeQbY )10- gUbT T__b TU J\QQ]cU :hUSedYUfU UU^ UY^TU WUcdU\T
QQ^ XUd ]Q^TQQd fQ^ <U]UU^cSXQ`c]Y^YcdUb B& <Q\\U& 9Yd WURUebTU ^Q
UU^ bU\ ]Ud BY^YcdUb 7bY^[]Q^ _fUb TYU^c gUYWUbY^W QQ^ =eW_ 7bQ^Td
8_bdYec$ TU E& 8& =__Vd`bYZc d_U dU [U^^U^&

BUdUU^ fUbfYU\ __[ XUd ]Q^TQQd fQ^ Eb_V& @& 9U 8\UbS[ TYU jUdU\TU Q\c
fUbdUWU^g__bTYWUb fQ^ BY^YcdUb <Q\\U Y^ XUd 8_]Ydq fQ^ E\QQdcfUbfQ^WUbc$

CQ TU bUSU^dU bUWUbY^WcgYccU\Y^W Y^ 7U\WYt "0 TUSU]RUb )10-# U^ ]UdUU^
__[ Y^ TU J\QQ]cU :hUSedYUfU XUUVd TUjU \QQdcdU$ dgUU ^YUegU ]Y^YcdUbc
QQ^WUgUjU^ Y^ XUd 8_]Ydq fQ^ BY^YcdUbc& 9U BY^YcdUbc E_]Q U^ AU^ccU^c
g_bTU^ ^e fUbfQ^WU^ T__b HX& @U\SXdUb]Q^c$ <U]UU^cSXQ`c]Y^YcdUb fQ^
D^TUbgYZc U^ J_b]Y^W U^ E& 9UgQU\$ <U]UU^cSXQ`c]Y^YcdUb fQ^ 8e\deeb&

JQ^QV ) ZQ^eQbY )10- gUbTU^ TU RUf_UWTXUTU^ Y^jQ[U U^[U\U gUb[fU\TU^
T__b XUd 8_]Ydq fQ^ BY^YcdUbc ^QQb TU HQQ\e^YU _fUbWUXUfU\T& 9Yd RUdbUVd
TU ceRcYTYtbY^W fQ^ XUd 8UbdYVYSQQd CUTUb\Q^Tc Q\c fbUU]TU dQQ\$ TU >^dUb%
^QdY_^Q\U JUbU^YWY^W f__b CUUb\Q^TYcdYU[$ TU \UUbcd_U\U^ U^! T_SU^dcSXQ`%
`U^ CUTUb\Q^Tc RY^^U^ TU :&<&$ TU GdYSXdY^W D^c :bVTUU\$ XUd @_]YdUU
f__b ;bQ^c%J\QQ^TUbU^$ XUd <U^__dcSXQ` D^jU HQQ\ U^ TU JUbU^YWY^W 6\WU%
]UU^ CUTUb\Q^Tc& >^ cU`dU]RUb )10, [gQ] UfU^gU\ TU 6\WU]U^U 8_^%
VUbU^dYU fQ^ TU CUTUb\Q^TcU HQQ\ U^ AUddUbU^ bUUTc _^TUb TU Qec`YSYt^
fQ^ TU HQQ\e^YU d_d cdQ^T&

=Ud 8_]Ydq XUUVd jYSX ^QQcd TU fQcdcdU\\Y^W fQ^ TU RUWb_dY^W f__b )10-
U^ )10. __[ WUR_WU^ _fUb TU bUSXdc`_cYdYU fQ^ XUd `Ubc_^UU\ fQ^ XUd
GUSbUdQbYQQd$ gQQb_fUb d_d XYUbd_U ^_W WUU^ RUc\YccY^W fYU\& JUbTUb gUbT Ub
QQ^TQSXd RUcdUUT QQ^ XUd CUTUb\Q^Tc Y^ ;bQ^c%J\QQ^TUbU^ U^ QQ^ TU
7U\WYcSX%CUTUb\Q^TcU TY`\_]QdYU[U cQ]U^gUb[Y^W Y^jQ[U TU Q[dYfYdUYdU^
fQ^ TU HQQ\e^YU Y^ XUd ReYdU^\Q^T&

"**# =UVS XeYTYW QTbUc Yc F & ?& GSXY]]U\`UYb^Y^S[\QQ^ )*$ *-)/ ?C Ñc <bQfU^XQWU&
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9U dQQ[ fQ^ XUVS 8_]Ydq fQ^ BY^YcdUbc Yc Q\c Ä XUd Å RU\UYTc_bWQQ^ jUUb
RU\Q^WbYZ[ U^ TYU^d TQ^ __[ ]Ud Q\\U ^_TYWU Ub^cd dU g_bTU^ gQQbWU^_]U^&
=Ud fUbTbQW f__bjYUd dU^ ]Y^cdU qq^ RYZUU^[_]cd `Ub ZQQb "QbdY[U\ 1#$ gQd
^QQb ]YZ^ __bTUU\ f__b TUWU\YZ[ gUb[ fUU\ dU gUY^YW Yc& >UTUbU fUbTbQWc`QbdYZ
XUUVd Ub qq^ cdU] j_TQd TU RUc\YccY^WU^ ]Ud e^Q^Y]YdUYd ]_UdU^ WU^_]U^
g_bTU^ "QbdY[U\ 0#& =Ud Yc XUd 8_]Ydq __[ WUR_TU^ _] Y^ Q\\U jQ[U^ RUdbUV%
VU^TU TU HQQ\e^YU XUd QTfYUc Y^ dU gY^^U^ fQ^ TU FQQT f__b TU CUTUb\Q^TcU
HQQ\ U^ AUddUbU^ "QbdY[U\ /#$ gQQb_fUb gU \QdUb je\\U^ eYdgUYTU^&

R# 0F 5OUFSQBSMFNFOUBJSF /PNNJTTJF  BSUJLFMT &% FO &&!$

>^ VUYdU Yc TUjU 8_]]YccYU TU f__bdjUddY^W fQ^ UU^ `Ub]Q^U^dU S_^dQSd%
S_]]YccYU deccU^ \UTU^ fQ^ TU J\QQ]cU 8e\deebbQQT U^ TU CUTUb\Q^TcU
GdQdU^%<U^UbQQ\ TYU dYU^ ZQQb UUbTUb gQc _`WUbYSXd& D` . ]UY )10+ "*+#
f_^T TU Y^cdQ\\QdYU fQ^ TUjU >^dUb`Qb\U]U^dQYbU 8_]]YccYU dU 7beccU\ `\QQdc$
]Ud ?& EUTU$ f__bjYddUb fQ^ TU J\QQ]cU FQQT$ Q\c f__bjYddUb U^ 9& JQ^
D_YZU^$ f__bjYddUb fQ^ TU fQcdU S_]]YccYU f__b D^TUbgYZc U^ KUdU^%
cSXQ``U^ eYd TU CUTUb\Q^TcU HgUUTU @Q]Ub$ Q\c _^TUb%f__bjYddUb&

J_\WU^c QbdY[U\ )) fQ^ XUd fUbTbQW RUcdQQd TUjU 8_]]YccYU eYd dU^
]Y^cdU fUUbdYU^ \UTU^$ gQQbfQ^ TU XU\Vd eYd U^ T__b TU J\QQ]cU FQQT U^
TU XU\Vd eYd U^ T__b TU GdQdU^%<U^UbQQ\ Y^ CUTUb\Q^T g_bTd WU[_jU^& D_[
fUUbdYU^ `\QQdcfUbfQ^WU^TU \UTU^ g_bTU^ QQ^WUTeYT f_\WU^c TUjU\VTU fUb%
TUU\c\UedU\& 9U fUbWQTUbY^WU^ WURUebU^ QVgYccU\U^T Y^ 7beccU\ U^ Y^
Ñc%<bQfU^XQWU _^TUb UU^ f__bjYddUb fQ^ XUd RUdb_[[U^ \Q^T& 9U fUbWQTU%
bY^WU^ jYZ^ _`U^RQQb dU^jYZ ]U^ RUc\eYd UU^ RUc\_dU^ fUbWQTUbY^W dU X_eTU^&

=Ud fUbc\QW g_bTd WU`eR\YSUUbT& 9U RUc\eYdU^ fQ^ TU >^dUb`Qb\U]U^dQYbU
8_]]YccYU g_bTU^ WUdb_VVU^ ]Ud dgUU TUbTU^ fQ^ TU eYdWURbQSXdU cdU]]U^
]Ydc UU^ ]Y^Y]e] QQ^gUjYWXUYT fQ^ fYUb \UTU^ fQ^ TU CUTUb\Q^TcU U^ fYUb
\UTU^ fQ^ TU J\QQ]cU QVfQQbTYWY^W&

=Ud Yc XUd f_\[cfUbdUWU^g__bTYWU^T _bWQQ^ TQd RUf_UWT Yc dU RUbQQT%
c\QWU^ _fUb Q\\U jQ[U^ ]Ud RUdbU[[Y^W _` TU HQQ\e^YU U^ XUd ]QW jYSX
TQQb_fUb d_d XUd 8_]Ydq fQ^ BY^YcdUbc bYSXdU^ "QbdY[U\ )(#& 9U RUf_UWTXUYT
Yc Tec beY]Ub TQ^ \_edUb QTfYjUbU^T$ TU ]Y^YcdUbc ]_WU^ TUc^__Tc \YZVU\YZ[
dUb fUbQ^dg__bTY^W g_bTU^ WUb_U`U^& 9U 8_]]YccYU _UVU^d S_^db_\U _` TU
eYdf_UbY^W fQ^ XUd RU\UYT$ RUc`bUU[d TU RUWb_dY^WU^ U^ ^QQcd XUd cdU\\U^ fQ^
cSXbYVdU\YZ[U fbQWU^$ ]QW jU ]_dYUc U^ gYZjYWY^Wcf__bcdU\\U^ Y^TYU^U^ "*,#&

>^ )10- gUbT f__b XUd UUbcd *-&((( V\& eYdWUdb_[[U^ f__b TU gUb[jQQ]%
XUTU^ fQ^ TU >^dUb`Qb\U]U^dQYbU 8_]]YccYU&

9U 6\WU]U^U GUSbUdQbYc fQ^ TU HQQ\e^YU _V jYZ^ E\QQdcfUbfQ^WUb g__^d
TU fUbWQTUbY^WU^ RYZ U^ XUUVd UU^ bQQTWUfU^TU cdU]&

GY^Tc )10- [Q^ __[ TU J__bjYddUb fQ^ TU FQQT f__b CUTUb\Q^TcU HQQ\
U^ AUddUbU^ TU fUbWQTUbY^WU^ ]Ud bQQTWUfU^TU cdU] RYZg_^U^&

"*+# >^ TUjU\VTU gUU[ Q\c Ä ;\Q^TUbc HUSX^_\_Wi ` RUebc dU <U^d&
"*,# FUTU fQ^ 6$ E : 9 : RYZ TU Y^cdQ\\QdYU fQ^ TU >^dUb`Qb\U]U^dQYbU 8_]]YccYU&
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D_[ fQ^ TYd _bWQQ^ fQ^ d_UjYSXd fQ^ RUYTU `Qb\U]U^dU^ g_bTd UU^
Q[dYUfU U^ gQQ[jQ]U TUU\^U]Y^W fUbgQSXd d_d gU\c\QWU^ fQ^ TYd e^YU[
HQQ\e^YU%Uh`UbY]U^d&

S# 0F .BBE WPPS EF :FEFSMBOETF ?BBM FO 8FUUFSFO  BSUJLFMT &' FO &(!$

9UjU FQQT g_bTd _]cSXbUfU^ Q\c Ä TU cdegU^TU [bQSXd fQ^ TU I^YU Å&
NU RUcdQQd eYd ,- \UTU^ gQQbfQ^ XUd 8_]Ydq fQ^ BY^YcdUbc _` )- ^_fU]RUb
)10+ TU RU^_U]Y^WcRUc\eYdU^ _^TUbdU[U^TU^& 9U FQQT jU\V gUbT `\USXdYW
WUv^cdQ\\UUbT _` 0 TUSU]RUb )10+& :b gUbTU^ )- \UTU^ RU^_U]T T__b XUd
8_]Ydq fQ^ BY^YcdUbc$ )- \UTU^ T__b TU J\QQ]cU \UTU^ U^ )- \UTU^ T__b
TU CUTUb\Q^TcU \UTU^ fQ^ XUd 8_]Ydq& =Ud f__bjYddUbcSXQ` g_bTd RUebdU%
\Y^Wc gQQbWU^_]U^ T__b UU^ CUTUb\Q^TUb U^ UU^ J\Q]Y^W dU\[U^c f__b
qq^ ZQQb& 9U FQQT fUbWQTUbd dgUU o TbYU ]QQ\ `Ub ZQQb U^ XUUVd UU^
7Ucdeeb fQ^ . \UTU^ fUb[_jU^ TQd ]QQ^TU\YZ[c fUbWQTUbd& 9U XeYTYWU
f__bjYddUbc fQ^ TYd 7Ucdeeb jYZ^ ?& :& ;\UUbQS[Ubc U^ 6& K& KY\\U]cU^&
9U FQQT XUUVd TQQbU^R_fU^ U^[U\U 8_]]YccYUc Y^WUcdU\T f__b TU f__b%
RUbUYTY^W fQ^ RU\UYTcQTfYUjU^& 9Yd jYZ^ _&Q& TU 8_]]YccYU HQQ\gUdWUfY^W
U^ >^dUb^U 8e\deeb`_\YdYU[$ TU 8_]]YccYU 8e\deeb`_\YdYU[ 7eYdU^\Q^T U^
<bU^cWURYUTU^$ TU 8_]]YccYU 7UWb_dY^W$ TU 8_]]YccYU ?QQb\YZ[cU 8_^VU%
bU^dYU& 9UjU \QQdcdU 8_]]YccYU X_eTd jYSX RUjYW ]Ud TU _`jUd U^ Y^X_eT
fQ^ TU ZQQb\YZ[cU 8_^VUbU^dYU fQ^ TU CUTUb\Q^TcU HQQ\ U^ AUddUbU^& >^ TU
cSX__d fQ^ TUjU 8_]]YccYU jYZ^ ^_W ^UWU^ gUb[Wb_U`U^ _`WUbYSXd TYU U\[
UU^ TUU\ fQ^ XUd RU\UYTcdUbbUY^ fQ^ TU HQQ\e^YU RUcdbYZ[U^&

9U FQQT RUcdQQd eYd TUc[e^TYWU^ _` XUd WURYUT fQ^ dQQ\gUdU^cSXQ`$
dQQ\j_bW$ \UddUbU^$ fUbdQ\Y^W$ \YdUbQdeebgUdU^cSXQ`$ _^TUbgYZc$ eYdWUfUbYZ U^
R_U[XQ^TU\$ f_b]Y^WcgUb[$ RYR\Y_dXUU[ U^ T_Se]U^dQdYU$ d_^UU\$ VY\]$ `Ubc$
bQTY_$ dU\UfYcYU&

:b [Q^ __[ ^_W UU^ RUb_U` WUTQQ^ g_bTU^ _` Q^TUbU Y^cdU\\Y^WU^ U^ `Qb%
dYSe\YUbU^&

J_\WU^c QbdY[U\ / ]_Ud XUd 8_]Ydq fQ^ BY^YcdUbc XUd QTfYUc fQ^ TU FQQT
Y^gY^^U^$ gQQbfQ^ XYZ dUfU^c TU cdQdedU^ fQcdcdU\d& 6^TUbjYZTc [Q^ TU FQQT
__[ eYd UYWU^ RUgUWY^W QTfYUjU^ eYdRbU^WU^ U^ ]QQdbUWU\U^ f__bcdU\\U^ ]Ud
RUdbU[[Y^W d_d TU T_U\cdU\\Y^WU^ U^ RU\UYTc]QQdbUWU\U^ j_Q\c RU`QQ\T Y^ TU
QbdY[U\U^ *$ +$ , U^ - fQ^ XUd fUbTbQW&

:U^ RU\Q^WbYZ[U dQQ[ f__b TU FQQT \YWd Y^ TU S_xbTY^UbY^W fQ^ TU fU\U
Y^cdU\\Y^WU^$ _bWQ^YcQdYUc U^ Y^cdYdedU^ TYU jYSX _` XUd WURYUT fQ^ dQQ\ U^
\UddUbU^ RUgUWU^& NYZ TYU^d Ub ^QQb dU cdbUfU^ TQd TU dQ\\_jU Y^YdYQdYUfU^
UU^ WU]UU^cSXQ``U\YZ[ _`jUd [bYZWU^& 9U cQ]U^gUb[Y^W ]Ud XUd 8_]Ydq
fQ^ BY^YcdUbc U^ ]Ud XUd 6\WU]UU^ GUSbUdQbYQQd ]_Ud XYUb f\_d [e^^U^
fUb\_`U^&

T# 4FU -MHFNFFO >FDSFUBSJBBU  BSUJLFM &)!$

9Yd Yc XUd RU\UYTcf__bRUbUYTU^TU U^ RU\UYTceYdf_UbU^TU _bWQQ^ fQ^ TU
HQQ\e^YU& =Ud Yc Q\c XUd gQbU TU ]_d_b TYU TU _bWQ^YcQdYU ]_Ud TbQQYU^TU
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X_eTU^& =Ud cdQQd dU^ TYU^cdU fQ^ XUd 8_]Ydq fQ^ BY^YcdUbc$ fQ^ TU FQQT
f__b TU CUTUb\Q^TcU HQQ\ U^ AUddUbU^ U^ fQ^ TU >^dUb`Qb\U]U^dQYbU 8_]%
]YccYU& 9U 6\WU]U^U GUSbUdQbYc _V jYZ^ `\QQdcfUbfQ^WUb XUUVd Y^ TUjU f__b%
^_U]TU _bWQ^U^ UU^ bQQTWUfU^TU cdU] dU^jYZ TQQb_fUb Q^TUbc g_bTd
RUc\Ycd&

=Ud 8_]Ydq fQ^ BY^YcdUbc ]_Ud ^QQcd TU cQ]U^cdU\\Y^W __[ TU bUSXdc%
`_cYdYU fQ^ XUd cUSbUdQbYQQdc`Ubc_^UU\ fQcdcdU\\U^$ ^Q QTfYUc dU XURRU^
Y^WUg_^^U^ fQ^ TU FQQT&

H_d XYUbd_U _^dRbUU[d ^_W U\[ bUSXdc`_cYdY_^UU\ RUcdU\ f__b TU fYZVdYU^
CUTUb\Q^TcU U^ J\QQ]cU ]UTUgUb[Ubc fQ^ XUd 6\WU]UU^ GUSbUdQbYQQd& 9Yd
Yc jU[Ub ^YUd RUf_bTUb\YZ[ f__b XUd QQ^dbU[[U^ fQ^ RUf_UWTU [bQSXdU^ U^
f__b TU gUb[Y^W jU\V fQ^ TYd _bWQQ^& HXQ^c g_bTd T__b XUd cicdUU] fQ^
TUdQSXUbY^WU^ eYd RUYTU \Q^TU^ f__bjYU^ Y^ TU `Ubc_^UU\c^_TU^ fQ^ XUd
GUSbUdQbYQQd&

9U RU^_U]Y^W$ cSX_bcY^W _V _^dc\QW fQ^ TU 6\WU]U^U GUSbUdQbYc WURUebd
T__b XUd 8_]Ydq fQ^ BY^YcdUbc ^Q TU FQQT dU XURRU^ WUX__bT&

9U 6\WU]U^U GUSbUdQbYc fUbdUWU^g__bTYWd TU HQQ\e^YU Y^ Q\\U bUSXdc%
XQ^TU\Y^WU^$ TYU TUjU _bWQ^YcQdYU Y^ X__VTU fQ^ XQQb bUSXdc`Ubc__^\YZ[XUYT
Y^ RUYTU \Q^TU^ ]QW cdU\\U^& HUb fUbgUjU^\YZ[Y^W fQ^ XQQb T_U\ U^ f__b XUd
fUbfe\\U^ fQ^ XQQb dQQ[ ]QW TU HQQ\e^YU$ S_^dbQSdU^ fQ^ RebWUb\YZ[ bUSXd
c\eYdU^$ b_UbU^TU U^ _^b_UbU^TU W_UTUbU^ fUbgUbfU^ U^ fUbfbUU]TU^$ `Qb%
dYSe\YUbU U^ _`U^RQbU WU\TU^ _^dfQ^WU^ U^ eYdWUfU^ U^ Y^ bUSXdU _`dbUTU^
"QbdY[U\ ).#&

>^ QbdY[U\ ).$ ' Yc Ub c`bQ[U fQ^ UU^ Eb_d_S_\$ TQd TU f__bbUSXdU^ U^
Y]]e^YdUYdU^$ ^_TYW f__b TU eYd_UVU^Y^W fQ^ TU Ve^SdYUc U^ f__b XUd
RUbUY[U^ fQ^ TU T_U\cdU\\Y^WU^$ j_e ]_UdU^ fQcdcdU\\U^& H_d _` XUTU^ jYZ^
TU fUbTbQWc`QbdYZU^ TQQb ^YUd d_U _fUbWUWQQ^&

9U WU\T]YTTU\U^ fQ^ TU HQQ\e^YU jYZ^ j_Q\c Y^ U\[U _bWQ^YcQdYU UU^ dUUb
`e^d& J_\WU^c QbdY[U\ )/ fQ^ XUd fUbTbQW jQ\ XYUbY^ T__b 7U\WYt f__b UU^
TUbTU$ T__b CUTUb\Q^T f__b dgUU TUbTU^ fQ^ TU [_cdU^ g_bTU^ f__bjYU^&
=Ud Yc XUd 8_]Ydq fQ^ BY^YcdUbc TQd TU RUWb_dY^W _`cdU\d U^ TU bUWU\U^ fQ^
VY^Q^SYUU\ RUXUUb f__bcdU\d& D_[ TU FQQT XUUVd XYUb QTfYUcRUf_UWTXUYT "*-#&

HXQ^c ]_Ud Ub WUgUb[d g_bTU^ ]Ud *&,((&((( We\TU^$ gQQbRYZ TU CUTUb%
\Q^TcU GdQdU^%<U^UbQQ\ Y^ )10- ^_W UU^ QQ^fe\\U^T [bUTYUd fQ^ ,((&((( We\%
TU^ cdU]TU^$ _` f__bgQQbTU TQd __[ TU J\QQ]cU FQQT ]Ud UU^ Y^ fUb%
X_eTY^W WU\YZ[ QQ^TUU\$ jYZ^TU +&.((&((( Vb& "*.#$ _fUb TU RbeW j_e [_]U^&
6^TUbjYZTc [Q^ TU HQQ\e^YU f__b )10. ^_W bU[U^U^ _` *&1/,&((( We\TU^ fQ^
TU j_WU^QQ]TU Ä _fUbWUXUfU\TU RUTbQWU^ Å& =YUbT__b [Q^ ]U^ TU dQ[U^
f__bdjUddU^ TYU fb_UWUb bUSXdcdbUU[c T__b TU 7U\WYcSXU U^ CUTUb\Q^TcU _fUb%
XUTU^ gUbTU^ WUceRcYTYUUbT& >^ TU `bQ[dYZ[ [_]U^ TU WU\T]YTTU\U^ dXQ^c
_` 1.&/+*&((( Vb&

"*-# AJF @ JKG 6BBS ?BBMVOJFWFSESBH$ )10(%)10-$ `& **%*,&
"*.# ) We\TU^& 4 O )0 7U\WYcSXU ;bQ^[U^&
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IYdUY^TU\YZ[ jYZ^ Ub ^_W U^[U\U c\_dRU`Q\Y^WU^& N_ je\\U^ UfU^deU\U
WUcSXY\\U^ deccU^ TU `QbdYZU^ _fUb Y^dUb`bUdQdYU _V d_U`QccY^W fQ^ XUd
fUbTbQW _`WU\_cd g_bTU^ T__b _^TUbXQ^TU\Y^WU^ U^ gQQb TYd ^YUd ]_WU\YZ[
Yc je\\U^ TU RUdgYcdY^WU^ f__bWU\UWT g_bTU^ QQ^ UU^ QbRYdbQWUS_]]YccYU$
TYU T__b XUd 8_]Ydq fQ^ BY^YcdUbc jQ\ g_bTU^ cQ]U^WUcdU\T "QbdY[U\ )0#&
JQ^ UU^ RUb_U` _` XUd >^dUb^QdY_^QQ\ =_V fQ^ ?ecdYdYU Yc XYUb WUU^ c`bQ[U&

DfUb TU dUbbYd_bYQ\U d_U`QccY^W "QbdY[U\ )1# XURRU^ gU bUUTc Y^ Ñd RUWY^
fQ^ TUjU eYdUU^jUddY^W WUXQ^TU\T& 6bdY[U\ *( \QQd fUbTUb UU^ eYdRbUYTY^W
fQ^ TU HQQ\e^YU d_U T__b UU^ Qcc_SYQdYU%_fUbUU^[_]cd TYU TU f__bQVWQQ^TU
W_UT[UebY^W fQ^ TU fUbTbQWc`QbdYZU^ fUbUYcd& BU^ XUUVd XYUb WUTQSXd QQ^
\Q^TU^ TYU ^Qeg ]Ud TU CUTUb\Q^TcU dQQ\ U^ Se\deeb fUbR_^TU^ jYZ^ j_Q\c
GebY^Q]U U^ NeYT%6VbY[Q&

=Ud 8_]Ydq fQ^ BY^YcdUbc [Q^ TU fUbTbQWc`QbdYZU^ QQ^RUfU\U^ _] d_d
RU`QQ\TU gYZjYWY^WU^ fQ^ XUd fUbTbQW _fUb dU WQQ^ "QbdY[U\ **#&

N_ Yc QbdY[U\ )) fQ^ XUd fUbTbQW bUUTc ^YUd ]UUb Y^ _fUbUU^cdU]]Y^W
]Ud TU \QQdcdU 7U\WYcSXU Wb_^TgUdcXUbjYU^Y^W$ QQ^WUjYU^ TU 8e\deebbQTU^
T__b TU 7YZj_^TUbU KUd fQ^ 0 QeWecdec )10( gUbTU^ QVWUcSXQVd&

=Ud fUbTbQW Yc fUbTUb WUc\_dU^ f__b _^RU`QQ\TU dYZT$ T_SX TU ]_WU\YZ[%
XUYT g_bTd WUR_TU^$ _] dYU^ ZQQb ^Q XUd Y^ gUb[Y^W dbUTU^ fQ^ XUd fUbTbQW$
TYd _` dU jUWWU^& 9UjU _`jUWWY^W g_bTd fQ^ [bQSXd dgQQ\V ]QQ^TU^ ^Q
TU TQW fQ^ _^dfQ^Wcd fQ^ TU cSXbYVdU\YZ[U [U^^YcWUfY^W T__b TU Q^TUbU
fUbTbQWc`Qbd^Ub "QbdY[U\ *)#&

8&3,7&-%&/

9U CUTUb\Q^TcU HQQ\e^YU Yc ^e W_UT dgUU ZQQb UVVUSdYUV gUb[jQQ] U^ TYd
_` ]UUb TQ^ *- gUb[fU\TU^ "*/#& JQ^ USXdU Wb__dcU fUbgUjU^\YZ[Y^WU^ [Q^
_` j_ UU^ [_bdU dUb]YZ^ TUbXQ\fU ^_W WUU^ c`bQ[U jYZ^& 9Yd d_d Wb_dU
dU\UebcdU\\Y^W fQ^ _&Q& Eb_VUcc_b @& 9U 8\UbS[ TYU RUWY^ )10. _^dc\QW ^Q]
eYd TU FQQT f__b CUTUb\Q^TcU HQQ\ U^ AUddUbU^ "*0#& 9Qd ^YUd YUTUbUU^ Ub
j_ `UccY]YcdYcSX _fUb TU^[d R\YZ[d eYd XUd gUTUbg__bT fQ^ TU FQQTf__b%
jYddUbc ?& E\UUbQS[Ubc U^ 6& K& KY\\U]cU^ "*1#& NYZ fUbgYZjU^ ^QQb TU ^_W
_^f_\Wb_UYTU 7U\WYcSXU cdbeSdebU^$ gQQb Rf& _^TUbgYZc ^_W UU^ ^QdY_^Q\U
QQ^WU\UWU^XUYT Yc$ j_TQd TYd TU`QbdU]U^d ^YUd fUbdUWU^g__bTYWT Yc Y^ XUd
8_]Ydq fQ^ BY^YcdUbc U^ TU CUTUb\Q^TcU BY^YcdUb fQ^ D^TUbgYZc Ub WUU^
UfU^gQQbTYWU WUc`bU[c`Qbd^Ub XUUVd QQ^ J\QQ]cU jYZTU& NYZ WUfU^ WbYV d_U
TQd Ub ^_W _`bYc`Y^WU^ jYZ^ fQ^ `QbdYSe\QbYc]U ]QQb fQ^ UU^ USXdcSXUYTY^W

"*/# @ JKG 6BBS ?BBMVOJFWFSESBH" )10-$ `& */%,.&
"*0# 0F >UBOEBBSE fQ^ )( ZQ^eQbY )10.$ . U^ ?PQJDT 9BHB[JOF" )10.$ +)%+,&
"*1# 0F >UBOEBBSE$ )) U^ )* ZQ^eQbY )10.$ * 3 Y^ 4FU :JFVXTCMBE" *1 U^ +( Q`bY\ )10.$ )0$

cdU\TU BY^YcdUb 7bY^[]Q^$ TU XeYTYWU f__bjYddUb fQ^ XUd 8_]Ydq fQ^ BY^YcdUbc TQd TU [bYdYU[
fQ^ Eb_VUcc_b 9U 8\UbS[ Ä c_]c f_\cdbU[d _^WUWb_^T Å Yc&
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Yc Ub jU[Ub WUU^ c`bQ[U& =UU\ RU\Q^WbYZ[ f__b TU fUbTUbU gUb[Y^W jYZ^ TU
RYZ[_]U^TU WU\TU^ fQ^ +$. ]Y\Z_U^ Vb& TYU ^e T__b TU J\QQ]cU FQQT WU%
cdU]T gUbTU^& =U\QQc$ [Q^ __[ UU^ HQQ\e^YU XUd ^YUd cdU\\U^ j_^TUb WU^_UW%
jQ]U ]YTTU\U^& 9U WUeYdU [bYdYU[ TYU^d TQ^ __[ UU^ c`__bc\QW dU jYZ^ _]
]Ud ]_UT U^ f_\XQbTY^W TU T_U\cdU\\Y^WU^ fQ^ TU HQQ\e^YU ^Q dU [_]U^&
=_`U\YZ[ gQc TYd UU^ cd_b] Y^ XUd WU[U^TU W\Qc$ TQd f__b TU U^U XQ\V \UUW
U^ f__b TU Q^TUbU XQ\V f_\ gQc&

=Ud Yc TU RUT_U\Y^W XYUb Y^ Ñd [_bd UU^ _fUbjYSXd dU WUfU^ fQ^ TU
f__b^QQ]cdU gUb[fU\TU^ fQ^ TU HQQ\e^YU&

>^ )1-) gUbT TU 6\WU]U^U 8_^VUbU^dYU TUb CUTUb\Q^TcU AUddUbU^ _`WUbYSXd
Y^ XUd [QTUb fQ^ TU Se\debU\U RUdbU[[Y^WU^ deccU^ CUTUb\Q^TUbc U^ J\Q%
]Y^WU^$ T_SX gUbT Y^ )10, fUbfQ^WU^ T__b TU -MHFNFOF /POGFSFOUJF WBO
EF :FEFSMBOETF ?BBM FO 8FUUFSFO$ 9UjU ^YUegU 8_^VUbU^dYU g_bTd ^e Y^ XUd
[QTUb fQ^ TU HQQ\e^YU WU_bWQ^YcUUbT T__b XQQb QTfYUc_bWQQ^$ TU FQQT
f__b TU CUTUb\Q^TcU HQQ\ U^ AUddUbU^&

9U UUbcdU 8_^VUbU^dYU WY^W T__b _` ),$ )- U^ ). cU`dU]RUb )10, Y^
9U^ =QQW& 9__b ^UWU^ gUb[Wb_U`U^ gUbTU^ 0( QQ^RUfU\Y^WU^ QQ^ TU FQQT
_fUbXQ^TYWT _^TUb TU dYdU\ Ä7_egcdU^U^ f__b UU^ HQQ\e^YU%RU\UYT Å "+(#&

9U dgUUTU 8_^VUbU^dYU gUbT _` *, U^ *- _[d_RUb )10- dU 6\TU^ 7YUcU^
WUX_eTU^ U^ Ub gUbT QQ^TQSXd RUcdUUT QQ^ _&Q& _^jU WU]UUU^cSXQ``U\YZ[U
\YdUbQdeeb$ TU fUbdQ\Y^WU^$% TU ReYdU^\Q^TcU \UUbcd_U\U^$ TU c`U\\Y^W U^ g__b%
TU^\YZcdU^$ TU c`bQQ[[e^cd U^ XUd SUbdYVYSQQd CUTUb\Q^Tc Q\c dgUUTU U^ Q\c
fbUU]TU dQQ\ "+)#&

9U <SJKT EFS :FEFSMBOETF MFUUFSFO [_]d ]Ud Y^WQ^W fQ^ ) ZQ^eQbY )10.
_^TUb TU gUb[Y^W fQ^ TU HQQ\e^YU& 9QQbd_U ]_Ud XUd bUW\U]U^d g_bTU^
WUgYZjYWT U^ Yc Ub __[ UU^ f__bcdU\ _] TU `bYZc eYd dU RbUYTU^ d_d TU SQdUW_bYU
TbQ]Q& 9QQbU^R_fU^ j_e UU^ _^QVXQ^[U\YZ[ SebQd_bYe]$ RU^_U]T T__b XUd
8_]Ydq fQ^ BY^YcdUbc$ TUjU `bYZc ]_UdU^ d_U[U^^U^&

JQ^QV )10. j_e TU HQQ\e^YU TU `eR\YSQdYU fUbj_bWU^ fQ^ XUd 8JUFSBJS"
IFU 0SBNBUJTDI FO IFU 7SJUJTDI -LLPPSE$ 9Yd fYU\ fb_UWUb _^TUb TU RUf_UWT%
XUYT fQ^ TU 6\WU]U^U 8_^VUbU^dYU TUb CUTUb\Q^TcU AUddUbU^&

FUUTc _` )- _[d_RUb )10, R__T TU FQQT f__b CUTUb\Q^TcU HQQ\ U^
AUddUbU^ TU bUc_\edYU fQ^ TU 6\WU]U^U 8_^VUbU^dYU _fUb TU WBTUF CPFLFOQSJKT
QQ^ XUd 8_]Ydq fQ^ BY^YcdUbc QQ^&

=YUb RUWUUVd TU HQQ\e^YU jYSX _` :eb_`UUc W\QT YZc QQ^WUjYU^ bUUTc _`
*- ^_fU]RUb )10) TU :eb_`UcU 8_]]YccYU TQQb_fUb UU^ RUcSXY[[Y^W "+*#
db_V& >^ TUjU RUcSXY[[Y^W$ TYU TU HQQ\e^YU ]Ud ^Q]U fUb^_U]d$ __bTUU\TU
TU 8_]]YccYU TQd TU _fUbUU^[_]cd deccU^ TU CUTUb\Q^TcU JUbU^YWY^W dUb

"+(# ?& ;YY:RbQ_[RRc$ Ä :UbcdU 6\WU]U^U 8_^VUbU^dYU CUTUb\Q^TcU HQQ\ U^ AUddUbU^$ CYUegU
GdYZ\ `" ;OT 1SGEFFM" )10,$ /0+%/0,&
"+)# :FFSMBOEJB" ^b .$ TUSU]RUb )10-$ *(0%*)* 3 ?_bYc 9U 9 U vvbg QRbTRb $ Ä HgUUTU 6\WU]U^U

8_^VUbU^dYU CUTUb\Q^TcU HQQ\ U^ AUddUbU^$ ;OT 1SGEFFM$ )10.$ ),)%),*&
"+*# E7&A& -,'+. fQ^ *- VURbeQbY )10*&



7Uf_bTUbY^W fQ^ TU 7U\Q^WU^ TUb 7_U[XQ^TU\c "J&7&7&7&# U^ TU JUbU^YWY^W
dUb 7Uf_bTUbY^W fQ^ XUd J\QQ]c 7_U[gUjU^ "J&7&J&7&# Y^X_eTU^TU UU^ cdU\%
cU\ fQ^ S_\\USdYUV UhS\ecYUV fUb[UUb U^ UU^ S_\\USdYUfU fUbdY[Q\U `bYZcRY^TY^W
Y^ XUd XQ^TU\cfUb[UUb fQ^ CUTUb\Q^TcdQ\YWU R_U[U^ deccU^ 7U\WYt U^ CUTUb%
\Q^T$ UU^ Y^RbUe[ f_b]TU _` QbdY[U\ 0-$ \YT ) fQ^ XUd :&:&<& fUbTbQW& 9Yd
QbdY[U\ cdU\d XUd `bY^SY`U fQ^ TU fbYZU ]UTUTY^WY^W gQQbfQ^ _^TUb RU`QQ\TU
f__bgQQbTU^ _`WUc_]T Y^ \YT +$ [Q^ g_bTU^ QVWUgU[U^& 9UjU f__bgQQbTU^
g_bTU^ XYUb ^YUd fUbfe\T& 7YZ QbbUcd fQ^ )/ ZQ^eQbY )10, XUUVd XUd :eb_`UUc
=_V dU AehU]RebW TU j_WU^QQ]TU 7_U[U^[QbdU\%RUcSXY[[Y^W fQ^ TU 8_]%
]YccYU RUfUcdYWT$ Q\dXQ^c gQd RUdbUVd TU Ä dbQ^c^QdY_^Q\U Å _fUbUU^[_]cd&
:b ]QW Tec WUU^ `bYZcRY^TY^W ]UUb RUcdQQ^ d&Q&f& R_U[U^ TYU WUth`_bdUUbT
g_bTU^& =Ud =_V XUUVd jYSX XYUb ^YUd eYdWUc`b_[U^ _fUb TU gUUbc\QW fQ^ XUd
S_]]e^QedQYbU ]UTUTY^WY^WcbUSXd _` RUcdQQ^TU ^QdY_^Q\U cicdU]U^ fQ^
fUbdY[Q\U `bYZcRY^TY^W TYU$ XUdjYZ RYZ gUd "j_Q\c TU gUd Ä AQ^W Å Y^ ;bQ^[bYZ[#$
XUdjYZ T__b QVc`bQQ[ "j_Q\c Y^ 7U\WYt U^ CUTUb\Q^T# jYZ^ _`WU\UWT "++#&
>^ UU^ QbbUcd fQ^ )( ZQ^eQbY )10-$ Y^ TU jQQ[ 8U^dbUc 9YcdbYRedUebc

:& AUS\UbS f& G&6& HX_eQbc "**1'0+#$ gUbT _^TUbdeccU^ TU ;bQ^cU gUd
Ä AQ^W Å ^YUd Y^ cdbYZT WUQSXd ]Ud XUd :eb_`UUc <U]UU^cSXQ`cbUSXd "+,#&

J_\WU^c QbdY[U\ ,$ C fQ^ XUd HQQ\e^YUfUbTbQW RUc\eYdU^ TU fUbTbQWc`Qb%
dYZU^ d_d Ä XUd WU]UU^cSXQ``U\YZ[ RU`Q\U^ fQ^ EF PGGJDJ]MF TQFMMJOH FO TQSBBL#
LVOTU TUb CUTUb\Q^TcU dQQ\ Å&
=Ud 6\WU]UU^ GUSbUdQbYQQd XUUVd _fUb TU RUf_UWTXUTU^ fQ^ XUd 8_]Ydq

fQ^ BY^YcdUbc TQQb_]dbU^d ZebYTYcSX QTfYUc WUfbQQWT& =Ud j_e ^YUd TeYTU\YZ[
jYZ^ _V TYd RU\UYTc_bWQQ^ TYbUSd RY^TU^TU c`U\\Y^WcRUc\eYdU^ ]QW eYdfQQb%
TYWU^ _V jYSX ]_Ud RU`Ub[U^ d_d XUd QTfYcUbU^ fQ^ UU^ c`U\\Y^WcfUbTbQW
_V d_d UU^ QQ^`QccY^W fQ^ TU ^QdY_^Q\U gUdWUfY^W& >^ XUd UUbcdU WUfQ\
j_e ]U^ RYZ^Q [e^^U^ c`bU[U^ fQ^ UU^ aeQcY%ce`bQ^QdY_^Q\U RUf_UWTXUYT
Q\X_UgU\ XUd 8_]Ydq fQ^ BY^YcdUbc$ WUU^ fQ^ TU bUc`U[dYUfU\YZ[U bUWUbY^WU^
_^QVXQ^[U\YZ[ _bWQQ^ Yc$ j_Q\c TYd Rf& gU\ XUd WUfQ\ Yc f__b TU :eb_`UcU
8_]]YccYU& KQ^^UUb TU fUbTbQWc`QbdYZU^ USXdUb _fUbTbQSXd fQ^ c_UfUbUY%
^YdUYd XURRU^ RUT_U\T TQ^ j_e XYUb TgY^WU^T _`dbUTU^$ TQQbfQ^ UU^ eYdY^W
jYZ^&
CQQcd TUjU ZebYTYcSXU fbQWU^ RUcdQQ^ Y^ TUjU QQ^WU\UWU^XUYT$ __[ ^_W

V_b]U\U `b_R\U]U^ _]dbU^d XUd \_d fQ^ TU Y^ 7U\WYt U^ CUTUb\Q^T RUcdQQ^TU
c`U\\Y^WcS_]]YccYUc U^ TU UfU^deU\U _fUbTbQSXd fQ^ TU gUb[jQQ]XUTU^ U^
T_ccYUbc ^QQb TU HQQ\e^YU&
KQd TU Y^X_eTU\YZ[U `b_R\U]QdYU[ RUdbUVd gUbT UU^ gUb[Wb_U` QT X_S$

bUcc_bdUbU^T _^TUb XUd 6\WU]UU^ GUSbUdQbYQQd$ _`WUbYSXd& 9UjU gUb[Wb_U`
fQ^ + CUTUb\Q^TcU U^ + J\QQ]cU `b_VUcc_bU^ jQ\ QQ^ XUd 8_]Ydq fQ^
BY^YcdUbc S_^SbUdU f__bcdU\\U^ ]_UdU^ T_U^&

"++# 6VSJTQJ VEFOJJF )10,$ `& )13 jYU K & JQ^ < UbfU^ $ B& BQRUcSUQdd$ ?& GddZi_[ $ Ä =Q^TU\c%
U^ :S_^_]YcSX FUSXd Å$ 9 & > > $ 7 $ )10-$ Gd_bi GSYU^dYQ$ `& )./%)/($ )/,$ *)-%*)/&

" +,# C_W ^YUd WU`eR\YSUUbT&
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9U HQQ\e^YU jQ\ UfU^gU\ UUbcd UU^ U^aesdU X_eTU^ RYZ TU WUg_^U ]Q^
_V fb_eg _fUb TU RUX_UVdU QQ^ UU^ c`U\\Y^WcgYZjYWY^W& :U^ TeYjU^TdQ\
`Ubc_^U^ je\\U^ TU [UejU [bYZWU^ deccU^ /* g__bT`QbU^ Rf& CUTUb\Q^Tc'
^UTUb\Q^Tc$ RUccU^cQ`'RUccUcQ`$ Q[dYU'QUdYU$ fb_eg'fbQe$ dXeYc'deYc$ g_bTd'
g_bd$ U^j& &&& 9U RUT_U\Y^W Yc f__bQ\ TU TeRRU\c`U\\Y^W U^ U^[U\U Y^S_^cU%
[gU^dYUc eYd XUd Wb_U^U R_U[ZU dU XQ\U^&
HUWU^ UY^T )10. j_e XUd 8_]Ydq fQ^ BY^YcdUbc d_d UU^ RUc\YccY^W ]_UdU^

[_]U^ _fUb TYd ^UdU\YW `b_R\UU] "+-#&

GY^Tc WUbeY]U dYZT RUcd_^T RYZ T_SU^dU^ Y^ XUd CUTUb\Q^Tc Q\c fbUU]TU
dQQ\ Q\c RYZ dQ\ fQ^ Q^TUbU Wb_U`U^ Y^ TU CUTUb\Q^TcU U^ J\QQ]cU cQ]U^%
\UfY^W UU^ RUX_UVdU QQ^ UU^ -MHFNFOF :FEFSMBOETF >QSBBLLVOTU "6&C&G&#&
D^TUb Y]`e\c fQ^ XUd 7U\WYcSX%CUTUb\Q^Tc >^dUbe^YfUbcYdQYb 8U^dbe] f__b
CUUb\Q^TYcdYU[$ gQQbfQ^ Q\\U X__W\UbQbU^ Y^ TU CUTUb\Q^TcU dQQ\[e^TU TUU\
eYd]Q[U^$ gUbT _` ) VURbeQbY )1// XUd bUTQ[dY_^U\U gUb[ QQ^WUfQ^WU^&
9U QQ^fQ^[U\YZ[ f__bjYU^U `UbY_TU fQ^ fYUb ZQQb gUbT beY]cSX__dc _fUb%
cSXbUTU^ U^ Y^ )10+ U^ )10, gQc XUd TQ^ __[ TU fUbTYU^cdU fQ^ TU HQQ\e^YU
_] TYd `b_ZU[d VY^Q^SYUU\ ]_WU\YZ[ dU ]Q[U^& D` )+ ^_fU]RUb )10, gUbT
XUd UUbcdU UhU]`\QQb fQ^ TU 6&C&G& _fUbXQ^TYWT QQ^ TU =UUb @& E_]Q$
d_U^]Q\YW J__bjYddUb fQ^ XUd 8_]Ydq fQ^ BY^YcdUbc&

DfUb TU ^UdU\YWU `b_R\U]U^ _]dbU^d TU WU\YZ[U UFSNJOPMPHJF dU^ RUX_UfU
fQ^ gUdWUfY^W j_Q\c f__bjYU^ Y^ QbdY[U\ ,$ S fQ^ XUd fUbTbQW XURRU^ gU
bUUTc WUXQ^TU\T Y^ TU UUbcdU XU\Vd fQ^ _^c RUd__W& 9U HQQ\e^YU XUUVd XQQb
QQ^TQSXd TQ^ __[ ]UUb d_UWUc`Ydcd _` XUd VY^Q^SYUU\ cdUe^U^ fQ^ TU
<U]UU^cSXQ``U\YZ[U KUb[Wb_U` 9_Se]U^dQdYUdUb]Y^_\_WYU TYU RUjYW Yc _`
XUd WURYUT fQ^ QbSXYUV$ RYR\Y_dXUU[$ T_Se]U^dQdYU U^ Y^V_b]QdYU& :b g_bTd
__[ RYZWUTbQWU^ QQ^ UU^jU\VTU dUb]Y^_\_WYU _` ]UTYQWURYUT Y^ XUd [QTUb
fQ^ TU 7&F&H& U^ TU C&D&G& D_[ g_bTd Ub cdUe^ fUb\UU^T QQ^ UU^ `b_ZUSd
Ä 6QbTbYZ[c[e^TYWU dUb]U^ Y^ CUTUb\Q^T U^ J\QQ^TUbU^ Å& HUfU^c Yc Ub _fUb%
\UW WU_`U^T deccU^ TU 7U\WYcSXU U^ CUTUb\Q^TcU Y^cdYdedU^ f__b ^_b]Q\Y%
cQdYU _] _` dUb]Y^_\_WYcSX WURYUT d_d cQ]U^gUb[Y^W dU [_]U^&

9U HQQ\e^YU XUUVd __[ WU\TU\YZ[U ]YTTU\U^ dUb RUcSXY[[Y^W WUcdU\T f__b
bUWY_^Q\U XPPSEFOCPFLFO Y^ fUbRQ^T ]Ud 7bQRQ^dcU$ AY]RebWcU U^ J\QQ]cU
TYQ\USdU^& >]]Ubc f_\WU^c QbdY[U\ ,$ E RUX__bd XUd RU\UYT d&Q&f& `QbdYSe%
\YUbU Y^YdYQdYUfU^ _` TYd f\Q[ __[ d_d XQQb T_U\cdU\\Y^WU^&

=Ud 3FUVJHTDISJGU Ä:FEFSMBOET BMT @SFFNEF ?BBM Å g_bTd cUTUbd ZQbU^ fUb%
\UU^T QQ^ ReYdU^\Q^TUbc TYU ReYdU^ _^jU WbU^jU^ CUTUb\Q^Tc \UbU^& >^ ]UY
)10- ^Q]U^ 0-( [Q^TYTQdU^ TUU\ QQ^ TU UhQ]U^c U\U]U^dQYbU [U^^Yc$
RQcYc[U^^Yc U^ eYdWURbUYTU [U^^Yc& @bQSXdU^c QbdY[U\ ,$ F fQ^ XUd HQQ\e^YUb
fUbTbQW ]_UdU^ TU d_UdccdU^U^ ^e WU]UU^cSXQ``U\YZ[ RU`QQ\T g_bTU^& EUb
) ZQ^eQbY )10- gUbTU^ TU T_ccYUbc TQQb_]dbU^d T__b XUd CUTUb\Q^Tc BY^Yc%
dUbYU fQ^ D^TUbgYZc U^ T__b XUd J\QQ]c 8_]]YccQbYQQd%<U^UbQQ\ f__b

"+-# -VUPUPFSJTU" TYQ\__W$ ^b -$ ). ]QQbd )(0.$ .*%.+&
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>^dUb^QdY_^Q\U 8e\debU\U 7UdbU[[Y^WU^$ _fUbWUTbQWU^& HUfU^c gUbT UU^
RUTbQW fQ^ *.(&((( V\& d_UWUgUjU^ f__b )10-&

:FEFSMBOET BMT UXFFEF UBBM f__b TU XYUb fUbR\YZfU^TU ReYdU^\Q^TUbc Yc
cY^Tc )10- UU^ Q^TUbU _`TbQSXd f__b TU HQQ\e^YU& =YUbd_U j_e UU^ Y^fU^%
dQbYcQdYU fQ^ TU VQSY\YdUYdU^ TQQb_]dbU^d ]_UdU^ WU]QQ[d g_bTU^ U^ \YUVcd
Y^ cQ]U^gUb[Y^W ]Ud XUd J\QQ]c%CUTUb\Q^Tc DfUb\UW D^TUbgYZcbUcUQbSX
U^ %9_Se]U^dQdYU "Ä D&D&F&9& Å#& 9Yd _fUb\UW Yc _` )) Ze^Y )10- fQ^ cdQbd
WUWQQ^ U^ jQ\ f__b\_`YW f__b fYUb ZQQb _^TUb TU Qec`YSYt^ fQ^ TU CUTUb%
\Q^TcU HQQ\e^YU gUb[U^& D&D&F&9& [bUUW __[ ^_W Q^TUbU _`TbQSXdU^$ j_Q\c
XUd _^TUbj_U[ ^QQb TU `\QQdc fQ^ XUd CUTUb\Q^Tc Y^ XUd \UcebU^`Q[[Ud fQ^
XUd RQcYc% U^ f__bdWUjUd _^TUbgYZc "+.#&

:FFSMBOEJTUJFL FYUSB NVSPT T_SX Y^ TU \YTcdQdU^ fQ^ TU :eb_`UcU <U]UU^%
cSXQ`$ Yc cY^Tc ) ZQ^eQbY )10- TU fUbQ^dg__bTU\YZ[XUYT fQ^ TU HQQ\e^YU
TYU dUfU^c Y^cdQQd f__b TU ceRcYTYtbY^W fQ^ TU T_SU^dcSXQ``U^ Q\TQQb& 9Yd
jYZ^ *, T_SU^dcSXQ``U^ Y^ TU 9eYdcU 7_^TcbU`eR\YU[$ * Y^ 9U^U]Qb[U^$
)+ Y^ ;bQ^[bYZ[$ ), Y^ <b__d%7bYddQ^^Yt U^ 0 Y^ >dQ\Yt& J__b )10- RUTb_UW
XUd ceRcYTYURUTbQW ++1&((( V\&
>^ )10. j_e TU bUcd fQ^ TU CUUb\Q^TYcdYU[ UhdbQ ]eb_c _fUbWUTbQWU^

g_bTU^& =Ud 8_]Ydq fQ^ BY^YcdUbc RUc\YcdU UU^ eYdf_UbYWU Y^fU^dQbYcQdYU
fQ^ TU RUX_UVdU QQ^ \UUb]YTTU\U^ dU \QdU^ eYdf_UbU^& 9QQbd_U gUbTU^
)+( T_SU^dcSXQ``U^ QQ^WUcSXbUfU^& >^ )10/ j_e XUd 8_]Ydq fQ^ BY^YcdUbc
^Q QTfYUc fQ^ TU FQQT XYUb UU^ jY^^YW RU\UYT ]_UdU^ fQcdcdU\\U^&
HUbUSXd [Q^ ]U^ TU fbQQW cdU\\U^ _V KQ\\_^Yt$ UhdbQ _V Y^dbQ ]eb_c

f__b TU ^UUb\Q^TYcdYU[$ WU\UWU^ Yc& 6Q^WUjYU^ TU _fUbXUfU\Y^W ^QQb TU HQQ\%
e^YU Yc WURUebT$ gQQbfQ^ XUd gUb[dUbbUY^$ CUTUb\Q^T U^ XUd ^UTUb\Q^TcdQ\YW
7U\WYt Yc$ j_e ]U^ ]_UdU^ QQ^^U]U^ TQd KQ\\_^Yt d_d XUd ReYdU^\Q^T TYU^d
WUbU[U^T U^ Q\cTecTQ^YW RUXQ^TU\T ]_Ud g_bTU^&

9U 5OUFSOBUJPOBMF @FSFOJHJOH WPPS :FFSMBOEJTUJFL dU\d RYZ^Q Q\\U T_SU^dU^
CUTUb\Q^Tc UhdbQ ]eb_c _^TUb XQQb \UTU^ U^ fUb\UU^d XU^ TU ^_TYWU
cUbfYSU$ j_Q\c XUd RYZgUb[U^ fQ^ TU \UTU^\YZcdU^$ XUd fUbj_bWU^ fQ^ UU^
_fUbjYSXd fQ^ TU CUUb\Q^TYcdYU[$ XUd `eR\YSUbU^ fQ^ XUd dYZTcSXbYVd Ä CUUb%
\Q^TYSQ :hdbQ Beb_c Å$ XUd _bWQ^YcUbU^ fQ^ TU TbYUZQQb\YZ[cU Ä 8_\\_aeYQ %
CUUb\Q^TYSQ Å&
>^ )10, XUUVd CUTUb\Q^T U^ Y^ )10- XUUVd 7U\WYt TU ^_TYWU ceRcYTYUc

_fUbWUXUfU\T$ RUXQ\fU TQ^ f__b TU S_\\_aeYQ$ TYU fQ^QV )10. _^TUb XUd
RUXUUb fQ^ TU HQQ\e^YU fQ\\U^&
9U RUT_U\Y^WU^ _]dbU^d TUjU >^dUb^QdY_^Q\U JUbU^YWY^W f__b CUUb\Q^TYc%

dYU[ gUbTU^ _]cSXbUfU^ Y^ UU^ d_Uc`bQQ[ "+/# fQ^ TU =UUb 9U KQ^TU\
f__b TU TUU\^U]Ubc fQ^ XUd 8_\\_aeYe] )10- dU CYZ]UWU^& 9U ReYdU^WQQdcU

"+.# 2$ B _edU^c U^ 6& <& GSYQR_^U$ Ä CUTUb\Q^Tc RYZ 7eYdU^\Q^TUbc Å$ K_\dUbc AUefU^$
)10-$ Y^ TU bUU[c @PPS[FUUFO" ^b& .&
"+/# HU[Qd fQ^ TU d_Uc`bQQ[ Y^ @JKG 6BBS ?BBMVOJFWFSESBH" `& 00%1)&
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T_SU^dU^ je\\U^ ^e ^YUd \Q^WUb UU^ WUvc_\UUbT RUcdQQ^ X_UfU^ dU \UYTU^ U^
je\\U^ XYUbT__b UU^ RUX__b\YZ[U bUSXdc`_cYdYU fUb[bYZWU^$ gQQbf__b TU HQQ\%
e^YU R_bW cdQQd&
HYZTU^c TYd S_\\_aeYe] gUbTU^ dUfU^c + QeTY_SQccUddUc ]Ud RYZX_bU^T

cSXbYVdU\YZ[ ]QdUbYQQ\ QQ^ TU TUU\^U]U^TU T_SU^dU^ eYdWUbUY[d& 9U _`^Q%
]U^ gUbTU^ WU]QQ[d T__b FQTY_ CUTUb\Q^T KUbU\T_]b_U` U^ TU 7U\WYcSXU
FQTY_ U^ HU\UfYcYU3 SQccUddUc ]Ud CUTUb\Q^TcU \YUTZUc gUbTU^ f__bTYU^ Q\
^QQb TU T_SU^dcSXQ``U^ WUcdeebT _] XUd \Uc]QdUbYQQ\ QQ^dbU[[U\YZ[Ub dU
]Q[U^&

D` )- ZQ^eQbY )10- gUbTU^ dU 7bUTQ T__b TU HQQ\e^YU Q\\U Y^cdQ^dYUc
RYZUU^WURbQSXd TYU jYSX __[ RUjYW X_eTU^ ]Ud XUd PWFSJHF POEFSXJKT :FEFS#
MBOET JO IFU CVJUFOMBOE$ CQQcd XUd e^YfUbcYdQYb _^TUbgYZc Yc XUd \QWUb$ f__bd%
WUjUd U^ ^YUd%e^YfUbcYdQYb X_WUb _^TUbgYZc ^YUd j_^TUb RU\Q^W& :U^ dgQQ\VdQ\
_VVYSYt\U U^ _VVYSYUecU fUbU^YWY^WU^ ^Q]U^ TQQb QQ^ TUU\ U^ gU^cU^ d_d UU^
S_xbTY^UbY^W fQ^ Q\\U Y^YdYQdYUfU^ _fUb dU WQQ^&

>^ fUbRQ^T ]Ud TU ZebYTYcSXU `_cYdYU fQ^ XUd :FEFSMBOET JO EF JOTUFMMJOHFO
WBO EF 1VSPQFTF 3FNFFOTDIBQQFO gUbT Y^ TU HQQ\e^YU UU^ ^_dYdYU WU]QQ[d
T__b K& 9edX_i& CYUddUWU^cdQQ^TU TU fUb_bTU^Y^W ^b& ) fQ^ TU FQQT d_d
bUWU\Y^W fQ^ XUd dQQ\WURbeY[ Y^ TU :eb_`UcU :S_^_]YcSXU <U]UU^cSXQ` "+0#
cdU\d TQd Q\\U _VVYSYUU\ Ub[U^TU dQ\U^ fQ^ TU <U]UU^cSXQ` ZebYTYcSX WU\YZ[%
gQQbTYW jYZ^$ g_bTd fQcdWUcdU\T TQd XUd WURbeY[ fQ^ [\UY^U dQ\U^$ gQQb_^TUb
XUd CUTUb\Q^Tc$ Y^ TU `bQ[dYZ[ fQ^ TU FQQT U^ TU 8_]]YccYU _] VY^Q^SYt\U
bUTU^U^ gUbT dUbeWWUcSXb_UVT& C_SXdQ^c RUTbQWU^ TU [_cdU^ fQ^ TU ]UUb%
dQ\YWXUYT fQ^ TU <U]UU^cSXQ` c\USXdc * fQ^ TU d_dQ\U RUWb_dY^W&
J_\WU^c XUd bQ``_bd%CiR_bW Yc Ub Q\\UU^ Y^ XUd EQb\U]U^d UU^ TU%VQSd_

WU\YZ[U RUXQ^TU\Y^W fQ^ Q\\U Ub[U^TU dQ\U^&
9__b 7U\WYt U^ CUTUb\Q^T jQ\ QQ^WUTb_^WU^ g_bTU^ _` TU f_\gQQbTYWU

RUXQ^TU\Y^W fQ^ XUd CUTUb\Q^Tc __[ Y^ TU 8_]]YccYU U^ Y^ TU FQQT fQ^
TU :eb_`UcU <U]UU^cSXQ``U^&

=Ud 3FNFFOTDIBQQFMJKL CFMFJE PQ IFU HFCJFE WBO EF MFUUFSFO Yc __[ UU^ fQ^
TU fUbTbQWcfUb`\YSXdY^WU^ f_\WU^c QbdY[U\ ,$ ' U^ - U^ TYd j_gU\ Y^ RY^^U^%
Q\c Y^ ReYdU^\Q^T&
9QQbd_U gUbT T__b TU FQQT QQ^RUf_\U^ UU^ Y^fU^dQbYcQdYU eYd dU f_UbU^

]Ud XUd __W _` UU^ XQb]_^YcSXU cQ]U^gUb[Y^W _` TYd WURYUT& =YUb_fUb gUbT
bUUTc UU^ bQ``_bd Y^ )10- eYdWURbQSXd&
9U fUbc`bUYTY^W fQ^ _^jU \UddUbU^$ UfU^deUU\ Y^ fUbdQ\Y^W$ ]_Ud f_\WU^c

QbdY[U\ -$ H QQ^WU]_UTYWT g_bTU^ U^ TQQbd_U gUbTU^ UfU^UU^c Y^fU^dQbY%
cQdYU_`TbQSXdU^ eYdWUf_UbT& HUfU^c gUbT UU^ cQ]U^gUb[Y^W QQ^RUf_\U^
deccU^ TU HQQ\e^YU U^ TU GdYSXdY^W dUb 7Uf_bTUbY^W fQ^ TU JUbdQ\Y^W fQ^
CUTUb\Q^Tc AUddUb[e^TYW KUb[ dU 6]cdUbTQ]&

"+0# JUb_bTU^Y^W fQ^ TU FQQT fQ^ )- Q`bY\ )1-0$ <. . _[d_RUb )1-0$ +0-&
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:U^ Q^TUbU Y^dUb^QdY_^QQ\ WUbYSXdU _`TbQSXd fQ^ TU HQQ\e^YU Yc TU
EFFMOFNJOH BBO CFVS[FO$ >^ VURbeQbY )10- gUbT TUU\WU^_]U^ QQ^ :h`_%
\Q^WeUc dU EQbYZc$ UU^ Y^dUb^QdY_^Q\U ZQQbRUebc _` XUd WURYUT fQ^ XUd
_^TUbbYSXd Y^ fbUU]TU dQ\U^&
>^ ]QQbd )10- gQc TU 0cdU HQ\U^RUebc dU 7beccU\ QQ^ TU RUebd&
HU\[U^c gUbT TU ^QTbe[ WU\UWT _` TU RUf_bTUbY^W fQ^ TU fUbc`bUYTY^W

fQ^ TU CUTUb\Q^TcU dQQ\ U^ \UddUbU^&

9__b TU HQQ\e^YU gUbTU^ XUU\ gQd deccU^[_]cdU^ WUTQQ^ _`TQd SBEJP
FO UFMFWJTJF TQQTgUb[U\YZ[ j_eTU^ RYZTbQWU^ d_d UU^ Y^dUWbQdYU fQ^ dQQ\ U^
\UddUbU^ T__b Xe^ `b_WbQ]]Q%QQ^R_T U^ T__b cQ]U^gUb[Y^W _^TUb TU
`b_WbQ]]Q]Q[Ubc& >^ TYU jY^ XUUVd TU 6\WU]U^U GUSbUdQbYc fQ^ TU HQQ\%
e^YU U^[U\U ceWWUcdYUc WUTQQ^ dUb WU\UWU^XUYT fQ^ TU RUXQ^TU\Y^W fQ^ TU
]UTYQgUd Y^ TU CUTUb\Q^TcU HgUUTU @Q]Ub&
9U ]_WU\YZ[U _`bYSXdY^W U^ Uh`\_YdQdYU fQ^ UU^ WU]UU^cSXQ``U\YZ[ 7U\%

WYcSX%CUTUb\Q^Tc FQTY_`b_WbQ]]Q$ FQTY_ 9U\dQ$ ]Ud UU^ UfU^deU\U eYd%
RbUYTY^W ^QQb TU dU\UfYcYU d_U$ R\YZVd UfU^gU\ ^_W Y^ XUd cdQTYe] fQ^ TU
gU^cTb_]U^& 6^TUbjYZTc XURRU^ TU 7&F&H& U^ TU C&D&G& UU^ fbeSXdRQQb
cU]Y^QbYU WU_bWQ^YcUUbT f__b Z_^WU X__bc`U\cSXbYZfUbc eYd J\QQ^TUbU^ U^
CUTUb\Q^T& 9Yd g_bTd X_`U\YZ[ XUd RUWY^ fQ^ CUTUb\Q^TcdQ\YWU S_%`b_Te[dYUc&

BUd Y^WQ^W fQ^ ) ZQ^eQbY )10- XURRU^ XUd CUTUb\Q^Tc BY^YcdUbYU fQ^
D^TUbgYZc U^ KUdU^cSXQ``U^ U^ XUd 8_]]YccQbYQQd%<S^UbQQ\ f__b TU
>^dUb^QdY_^Q\U 8e\debU\U GQ]U^gUb[Y^W fQ^ TU CUTUb\Q^TcU 8e\deebWU]UU^%
cSXQ` Y^ 7U\WYt "+1#$ Xe^ ceRcYTYUc QQ^ UU^ QQ^dQ\ fUbU^YWY^WU^ U^ Y^cdU\%
\Y^WU^ f_\\UTYW QQ^ TU CUTUb\Q^TcU HQQ\e^YU _fUbWUTbQWU^& =Ud RUdbUVd TU
bUUTc WU^_U]TU 5OUFSOBUJPOBMF @FSFOJHJOH WPPS :FFSMBOEJTUJFL" IFU 3FOPPU#
TDIBQ ;O[F ?BBM" EF @FSFOJHJOH -MHFNFFO :FEFSMBOET" EF >UJDIUJOH ;OT
1SGEFFM" U^ XUd 7PNJUFF WPPS 2SBOT#@MBBOEFSFO$ JQ^QV ) ZQ^eQbY )10. [gQ]
TU ceRcYTYtbY^W fQ^ TU MFFSTUPFMFO FO EPDFOUTDIBQQFO :FEFSMBOET CVJUFO EF
1$3$ Y^ XQ^TU^ fQ^ TU HQQ\e^YU U^ TYd WU\Td __[ f__b TU DPMMPRVJB
:FFSMBOEJDB$ DfUb TU _fUbXUfU\Y^W ^QQb TU RUWb_dY^W fQ^ TU HQQ\e^YU fQ^
TU >UJDIUJOH 5OTUJUVVU WPPS :FEFSMBOETF 8FYJDPMPHJF gUbTU^ ^_W WUU^ S_^SbUdU
QVc`bQ[U^ WU]QQ[d& 9UjU cdYSXdY^W$ _^TUb WU]U^WT 7U\WYcSX%CUTUb\Q^Tc
7Ucdeeb$ XUUVd dXQ^c XUd <b__d K__bTU^R_U[ TUb CUTUb\Q^TcU HQQ\ f_\%
d__YT U^ cdbUUVd ^QQb TU _`bYSXdY^W fQ^ UU^ WUQed_]QdYcUUbTU HQQ\RQ^[ fQ^
XUd CUTUb\Q^Tc& 9UjU U^ Q^TUbU gUb[jQQ]XUTU^ fQ\\U^ Y]]Ubc WUXUU\ Y^
TU T_U\cdU\\Y^WU^ fQ^ TU HQQ\e^YU&

#&4-6*5

9U CUTUb\Q^TcU HQQ\e^YU$ UU^ gUbU\T`bY]Ueb _^TUb TU Y^dUb^QdY_^Q\U
_bWQ^YcQdYUc$ [Q^ dU^ QQ^jYU^ fQ^ TU fUbTbQWc`QbdYZU^ TgY^WU^T _`dbUTU^

"+1# GY^Tc ) Q`bY\ )10. gUbT TYd XUd 8_]]YccQbYQQd%<U^UbQQ\ f__b TU >^dUb^QdY_^Q\U GQ]U^%
gUb[Y^W fQ^ TU J\QQ]cU <U]UU^cSXQ`&
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Y^jQ[U dQQ\ U^ \UddUbU^& NU fUbd__^d UfU^gU\ ^YUd Q\\U [U^]Ub[U^ fQ^ UU^
ce`bQ^QdY_^Q\U _bWQ^YcQdYU&

<UWb_UYT eYd qq^ fQ^ TU T_U\cdU\\Y^WU^ fQ^ TU J\QQ]cU RUgUWY^W Yc$ TUjU
c`USYVYU[U WUXUU\%CUTUb\Q^TcU cQ]U^gUb[Y^W U^ Y^dUWbQdYU$ RUjUWU\T Y^ UU^
^_W Z_^WU HQQ\e^YU TYU ^_W XQQb c`_bU^ ]_Ud fUbTYU^U^& 6\c ]U^ QQ^^UU]d
TQd Ä TU dQQ\ TU WUjU\\Y^ Yc fQ^ TU ]QSXd Å TQ^ gUdU^ gU X_U RU\Q^WbYZ[
XUd Yc dU c\QWU^& 9Qd TYd ^YUd WU]Q[[U\YZ[ jQ\ jYZ^ R\YZ[d bUSU^d eYd TU gUY%
WUbY^W fQ^ ceRcYTYU QQ^ UU^ WbU^c_fUbcSXbYZTU^T dYZTcSXbYVd$ ÄHXU A_g
8_e^dbYUc Å& 9UjU j_e Y^ ^Qf_\WY^W fQ^ Ä GU`dU^dbY_^ Å f__b XUd ;bQ^cU
dQQ\WURYUT$ ^e Y^ TU :^WU\cdQ\YWU gUbU\T TU CUTUb\Q^TcU dQQ\ U^ Se\deeb
]_UdU^ RUf_bTUbU^&

:U^ ^eSXdUbU U^ `bQW]QdYcSXU QQ^`Q[ fQ^ TYd e^YU[ HQQ\e^YU%Uh`UbY]U^d
fUb_^TUbcdU\d TQd U\[U _`R_egU^TU [bYdYU[ gU\[_] ]_Ud jYZ^$ gQ^d ÄgYU
]U^ \YUV XUUVd ]QW ]U^ ^YUd [bYdYU[\__c dUWU]_Ud dbUTU^ Å$ TQQbd_U Yc
UfU^gU\ WUU^ _^dc\QW^U]Y^W ^_TYW&

KYZ XURRU^ bUUTc QQ^WUcdY`d TQd TU fUbTbQWcdU[cd TeYTU\YZ[Ub [Q^ WUV_b%
]e\UUbT g_bTU^ "Rf& QbdY[U\c *$ ) U^ ,# U^ QQ^ TU ^YUegU 7U\WYcSXU Wb_^T%
gUddU\YZ[U RU`Q\Y^WU^ ]_Ud QQ^WU`Qcd g_bTU^ "Rf& QbdY[U\ ))#& 9QQbU^R_fU^
j_e UU^ gU\ _]\YZ^T cdQdeed f__b XUd `Ubc_^UU\ TU gUb[Y^W fQ^ TU HQQ\%
e^YU jU[Ub dU^ W_UTU [_]U^& D_[ j_e TU RU^_U]Y^W fQ^ U^[U\U ZebYcdU^
Y^ TU FQQT f__b TU CUTUb\Q^TcU HQQ\ U^ AUddUbU^ f__b XUd fUbgUjU^\YZ[U^
fQ^ TU T_U\cdU\\Y^W fQ^ QbdY[U\ ,$ S ^YUd _fUbR_TYW jYZ^&

=UdWUU^ bUUTc dYZTU^c TUjU U^[U\U ZQbU^ gUbT d_d cdQ^T WURbQSXd TbQQWd
USXdUb _^jU RUg_^TUbY^W gUW U^ ]Ydc UU^ QQ^WU`QcdU RUWb_dY^W ]QW ]U^
cdU\\YW QQ^^U]U^ TQd ^YUd Ä _` b_dcYWU R_TU] Å gUbT WUjQQYT&

FnGIBn :C ;F6Cm6>G

-@6/*0/ %& -" -"/(6& />&3-"/%"*4&

AÑI^Y_^ TU \Q \Q^WeU ^qUb\Q^TQYcU Ucd e^U _bWQ^YcQdY_^ Y^dUbW_efU]U%
]U^dQ\U aeY Q fe \U Z_eb o \Q ceYdU TÑe^ dbQYdq S_^S\e U^dbU \Uc EQic%7Qc Ud
\Q 7U\WYaeU& G_^ _RZUSdYV Ucd \ÑY^dqWbQdY_^$ TQ^c \U cU^c \U `\ec \QbWU Te
dUb]U$ TUc EQic%7Qc Ud TU \Q 8_]]e^Qedq ^qUb\Q^T_`X_^U RU\WU TQ^c \U
T_]QY^U TU \Q \Q^WeU Ud TUc \UddbUc ^qUb\Q^TQYcUc&

8U dbQYdq Ved S_^S\e \U 1 cU`dU]RbU )10( o 7behU\\Uc Ud Ved U^ceYdU Q``b_efq
`Qb \U EQb\U]U^d ^qUb\Q^TQYc Ud É U^ fUbde TU \Q bqfYcY_^ TU \Q 8_^cdYdedY_^
RU\WU Qe ]_Yc TÑQ_yd )10( É `Qb \U 8_^cUY\ V\Q]Q^T& AÑUhqSedY_^ Te dbQYdq
Ucd S_^VYqU Qe <_efUb^U]U^d ^qUb\Q^TQYc Ud o \Ñ:hqSedYV V\Q]Q^T&

-&4 03("/&4

AÑI^Y_^ TU \Q \Q^WeU ^qUb\Q^TQYcU S_]`_bdU aeQdbU _bWQ^Uc& GQ `_\YdYaeU
Ucd TqdUb]Y^qU `Qb \U 8_]Ydq TUc BY^YcdbUc$ q\QR_bqU Ud ]YcU U^ ÇefbU `Qb
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\U GUSbqdQbYQd Wq^qbQ\& AU 8_^cUY\ TU \Q \Q^WeU Ud TUc \UddbUc ^qUb\Q^TQYcUc
q]Ud TUc QfYc ceb \U SXQ]` TÑQSdY_^ TU \ ÑI^Y_^ \Y^WeYcdYaeU& AQ 8_]]YccY_^
Y^dUb`Qb\U]U^dQYbU i UhUbSU \U S_^dbw\U&

-& $0.*5> %&4 .*/*453&4

>\ cU S_]`_cU TÑQe]_Y^c TUeh]U]RbUc Te <_efUb^U]U^d ^qUb\Q^TQYc Ud
T ÑQe ]_Y^c TUeh ]U]RbUc TU \Ñ:hqSedYV V\Q]Q^T$ TU `bqVqbU^SU \Uc ]Y^YcdbUc
bUc`_^cQR\Uc TU \ÑU^cUYW^U]U^d Ud TU \Q Se\debU& AUc `QbdYUc cYW^QdQYbUc Te
dbQYdq TYc`_cU^d SXQSe^U TÑe^U f_Yh3 \Uc TqSYcY_^c ^U `UefU^d T_^S sdbU
`bYcUc aeÑo \Ñe^Q^Y]Ydq&

-& 4&$3>5"3*"5 (>/>3"-

>\ Q qdq qdQR\Y o AQ =QiU `Qb TqSYcY_^ Te 8_]Ydq TUcBY^YcdbUc& AU cUSbqdQYbU
Wq^qbQ\ Ucd e^ 7U\WU$ B_^cYUeb (& F& E& TU KQ^TU\$ c_^ ce``\qQ^d Ucd e^
CqUb\Q^TQYc$ B_^cYUeb K& 6& B& TU Jb__]U^& AUc QedbUc `_cdUc Te GUSbq%
dQbYQd Wq^qbQ\ c_^d U^ `bY^SY`U `QbdQWqc U^dbU CqUb\Q^TQYc Ud ;\Q]Q^Tc&

-& $0/4&*- %& -" -"/(6& &5 %&4 -&553&4 />&3-"/%"*4&4

>\ Q \Q dpSXU TU T_^^Ub TUc QfYc Qe 8_]Ydq TUc BY^YcdbUc c_Yd U^ bUaesdU$
c_Yd TU cQ `b_`bU Y^YdYQdYfU Ud TU `b_`_cUb TUc ]UcebUc U^ bQ``_bd QfUS \Uc
_RZUSdYVc Ud \Q `_\YdYaeU TU \ÑI^Y_^ \Y^WeYcdYaeU& >\ bqe^Yd TUc `Ubc_^^Q\Ydqc
aeY$ `Qb \Ueb S_]`qdU^SU _e \Uebc QSdYfYdqc$ `UefU^d S_^dbYReUb o \Q bqQ\Y%
cQdY_^ TUc _RZUSdYVc& >\ Q e^U dpSXU Y]`_bdQ^dU TU S__bTY^QdY_^ o QSS_]`\Yb
U^fUbc \Uc V_^TQdY_^c$ \Uc Y^cdYdedc Ud \Uc _bWQ^YcQdY_^c aeY _`rbU^d TQ^c \U
T_]QY^U TU \Q \Q^WeU Ud TU \Q \YddqbQdebU ^qUb\Q^TQYcUc& >\ T_Yd cÑUVV_bSUb TU
dbQ^cV_b]Ub$ TQ^c \Q ]UcebU Te `_ccYR\U$ \Uc Y^YdYQdYfUc U^ `b_ZUdc S_]]e^c
Ud TÑq`Qe\Ub _e cdY]e\Ub \U V_^SdY_^^U]U^d Ud \U ]QY^dYU^ TUc _bWQ^Yc]Uc
UhYcdQ^dc& AU 8_]Ydq TUc BY^YcdbUc ^U `Ued `bU^TbU TU TqSYcY_^c aeÑQ`brc
S_^ce\dQdY_^ Te 8_^cUY\&

AU 8_^cUY\ Ucd Q]U^q o cÑ_bYU^dUb fUbc \Q `_\YdYaeU `bQdYaeU& >\ cU S_]`_cU
TU ,- ]U]RbUc 2 )- c_^d ^_]]qc `Qb \Uc ]Y^YcdbUc V\Q]Q^Tc Y^dqbUccqc$
)- `Qb \Uc ]Y^YcdbUc ^qUb\Q^TQYc Y]`\Yaeqc Ud )- `Qb \U 8_]Ydq TUc BY^YcdbUc&
AUc `Ubc_^^Uc aeY cYrWU^d Qe 8_^cUY\ T_YfU^d sdbU$ U^ `bY^SY`U$ S_]`qdU^dUc
TQ^c \Uc T_]QY^Uc ceYfQ^dc 2 \Q \Y^WeYcdYaeU$ \U c_Y^ TU \Q \Q^WeU$ \Uc \UddbUc$
\Q dbQTeSdY_^$ \Q cSYU^SU TU \Q \YddqbQdebU$ \ÑU^cUYW^U]U^d$ \ÑqTYdY_^ Ud \Q
\YRbQYbYU$ \ ÑÇefbU TU V_b]QdY_^$ \Q RYR\Y_dXraeU Ud \Q T_Se]U^dQdY_^$ \U
dXqpdbU$ \U SY^q]Q$ \Q `bUccU$ \Q bQTY_ Ud \Q dq\qfYcY_^& AUc ]U]RbUc c_^d
^_]]qc `_eb e^U `qbY_TU TU aeQdbU Q^c& H_ec \Uc TUeh Q^c$ ** _e *+ ]U]%
RbUc Tq]YccY_^^U^d& H_ec \Uc TUeh Q^c$ \U 8_^cUY\ TqcYW^U U^ c_^ cUY^ TUeh
`bqcYTU^dc$ e^ CqUb\Q^TQYc Ud e^ 7U\WU$ aeY UhUbSU^d o d_eb TU bw\U \Q
`bqcYTU^SU Ud \Q fYSU%`bqcYTU^SU&

GYh `Ubc_^^Uc V_^d `QbdYU Te RebUQe Te 8_^cUY\ 2 \U `bqcYTU^d$ \U fYSU%
`bqcYTU^d Ud aeQdbU QedbUc ]U]RbUc$ TUeh ;\Q]Q^Tc Ud TUeh CqUb\Q^TQYc&
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AU RebUQe `bq`QbU \Uc TqSYcY_^c Te 8_^cUY\ Ud UhUbSU e^ S_^db_\U ceb \Ueb
]YcU o UhqSedY_^& AU 8_^cUY\ Ud \U RebUQe c_^d QccYcdqc `Qb \U GUSbqdQbYQd
Wq^qbQ\& AU 8_^cUY\ _bWQ^YcU Q^^eU\\U]U^d e^U 8_^VqbU^SU Wq^qbQ\U TU \Q
\Q^WeU Ud TU \Q \YddqbQdebU ^qUb\Q^TQYcUc$ ]Q^YVUcdQdY_^ Y]`_bdQ^dU TUc
QSdYfYdqc Te 8_^cUY\ ceb \U `\Q^ TU \Q \Q^WeU Ud TU \Q \YddqbQdebU&

-" $0..*44*0/ */5&31"3-&.&/5"*3&

:\\U S_^dbw\U \U V_^SdY_^^U]U^d TU \ÑI^Y_^ \Y^WeYcdYaeU `_eb \U S_]`dU TUc
:dQdc%<q^qbQeh ^qUb\Q^TQYc Ud \U 8_^cUY\ V\Q]Q^T& AU `Qb\U]U^d ^qUb\Q^%
TQYc Ud \U `Qb\U]U^d V\Q]Q^T TqdUb]Y^U^d Ueh%]s]Uc \Q S_]`_cYdY_^ Ud \Q
]qdX_TU TU dbQfQY\ TU \Q 8_]]YccY_^ Y^dUb`Qb\U]U^dQYbU$ ]QYc \U dbQYdq U^
TqdUb]Y^U \U ^_]RbU TU ]U]RbUc 2 Y\ i Q U^ Qe ]_Y^c ),3 \Q ]_YdYq Ucd
TqcYW^qU `Qb \U 8_^cUY\ V\Q]Q^T Ud \ÑQedbU `Qb \Uc :dQdc%<q^qbQeh TUc
EQic%7Qc$ `Qb]Y \Uebc ]U]RbUc bUc`USdYVc& AQ 8_]]YccY_^ Y^dUb`Qb\U]U^%
dQYbU cU bqe^Yd TÑXQRYdeTU Qe EQ\QYc TU \Q CQdY_^ o 7behU\\Uc _e TQ^c e^U
TUc cQ\\Uc TUc :dQdc%<q^qbQeh o AQ =QiU& AQ 8_]]YccY_^ Y^dUb`Qb\U]U^%
dQYbU brW\U cUc `b_`bUc QSdYfYdqc$ q\Yd U\\U%]s]U c_^ `bqcYTU^d Ud c_^ WbUVVYUb&

'*/"/$&4

AÑI^Y_^ \Y^WeYcdYaeU Ucd VY^Q^SqU `Qb \Q 7U\WYaeU Ud \Uc EQic%7Qc TQ^c
\U bQ``_bd TU ) o *& AU 8_]Ydq TUc BY^YcdbUc VYhU c_^ ReTWUd Ud brW\U \Q
WUcdY_^ VY^Q^SYrbU&

3"*40/4 26* 0/5 .05*7> -" '0/%"5*0/
%& -@6/*0/ -*/(6*45*26&

:\\U Q qdq V_^TqU `QbSU aeU \Uc W_efUb^U]U^dc RU\WU Ud ^qUb\Q^TQYc f_e%
\QYU^d T_^^Ub e^ SQbQSdrbU `\ec Y^cdYdedY_^^U\ o \Ueb S__`qbQdY_^ TQ^c \U
T_]QY^U TU \Q \Q^WeU ^qUb\Q^TQYcU& AUc TUeh W_efUb^U]U^dc qdQYU^d `Ub%
ceQTqc aeU \U c_eSY S_]]e^ TU \Q \Q^WeU ^qUb\Q^TQYcU bQVVUb]YbQYd \Uc \YU^c
U^dbU \Uc CqUb\Q^T_`X_^Uc TU \Uebc `Qic bUc`USdYVc& AUc W_efUb^U]U^dc c_^d
`UbceQTqc aeU \Uc Qed_bYdqc `eR\YaeUc TU \Uebc `Qic _^d e^U bUc`_^cQRY\Ydq
S_]]e^U o \ÑqWQbT TU \Q \Q^WeU ^qUb\Q^TQYcU U^ dQ^d aeÑY^cdbe]U^d TU
bU\QdY_^c c_SYQ\Uc Ud ]_iU^ TÑUh`bUccY_^ `_eb \Uc cSYU^SUc Ud \Uc \UddbUc&

0#+&$5*'4 106346*7*4 1"3 -@6/*0/  -*/(6*45*26&

G_^ _RZUSdYV Ucd \ÑY^dqWbQdY_^$ Qe cU^c \U `\ec \QbWU Te dUb]U$ TUc EQic%
7Qc Ud TU \Q S_]]e^Qedq ^qUb\Q^T_`X_^U TU 7U\WYaeU TQ^c \U T_]QY^U
TU \Q \Q^WeU Ud TUc \UddbUc ^qUb\Q^TQYcUc& 8U T_]QY^U S_]`bU^T \Q \Q^WeU
Ud \Uc \UddbUc U^ dQ^d aeÑQbd$ \Q \Q^WeU U^ dQ^d aeU ]_iU^ TÑUh`bUccY_^ TUc
cSYU^SUc$ \Q \Q^WeU U^ dQ^d aeU ce``_bd TUc \UddbUc$ \ÑU^cUYW^U]U^d TU \Q
\Q^WeU Ud TUc \UddbUc Ud$ `\ec Wq^qbQ\U]U^d$ \Q \Q^WeU U^ dQ^d aeU fqXYSe\U
TUc bU\QdY_^c c_SYQ\Uc& AUc _RZUSdYVc TU \ÑI^Y_^ \Y^WeYcdYaeU c_^d ^_dQ]]U^d
\Q S__`qbQdY_^ `_eb \U `UbVUSdY_^^U]U^d TU \Q \Q^WeU ^qUb\Q^TQYcU$ \Q S__%
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`qbQdY_^ `_eb `b_]_ef_Yb \Q S_^^QYccQ^SU Ud \ÑecQWU TU \Q \Q^WeU ^qUb\Q^%
TQYcU$ \Q S__`qbQdY_^ `_eb `b_]_ef_Yb \Uc \UddbUc^qUb\Q^TQYcUc$ \Q S__`qbQ%
dY_^ `_eb `b_]_ef_Yb \ÑqdeTU Ud \Q TYVVecY_^ TU \Q \Q^WeU Ud TUc \UddbUc
^qUb\Q^TQYcUc o \ÑqdbQ^WUb&

10-*5*26& $0..6/&

AU dbQYdq `bqf_Yd e^U `_\YdYaeU S_]]e^U Ud Y]`qbQdYfU TQ^c \U T_]QY^U
TU \Q \Q^WeU Ud TUc \UddbUc$ \U ]QY^dYU^ Ud \Q SbqQdY_^ TÑY^cdYdedY_^c S_]%
]e^Uc U^ feU TU \Q S__`qbQdY_^ Ud TQ^c \U T_]QY^U TqdUb]Y^q `Qb \U dbQYdq&
AUc TUeh W_efUb^U]U^dc cU c_^d U^WQWqc U^dbU QedbUc o TqdUb]Y^Ub U^cU]R\U
\Ñ_bdX_WbQ`XU Ud \Q WbQ]]QYbU TU \Q \Q^WeU ^qUb\Q^TQYcU& 9Q^c \U SQTbU TU
\Uebc S_]`qdU^SUc$ \Uc TUeh W_efUb^U]U^dc cÑU^WQWU^d QeccY o XQb]_^YcUb
Ud Y^dqWbUb \Ueb `_\YdYaeU 2 `Qb UhU]`\U$ \Q TqdUb]Y^QdY_^ TÑe^U dUb]Y^_%
\_WYU e^YV_b]U `_eb \Q \qWYc\QdY_^ Ud \Uc `eR\YSQdY_^c _VVYSYU\\Uc$ \ÑedY\YcQdY_^
TU \Q \Q^WeU ^qUb\Q^TQYcU TQ^c \U S_^dUhdU Y^dUb^QdY_^Q\$ \ÑQ``eY T_^^q o
TUc Y^YdYQdYfUc `bYfqUc U^ ]QdYrbU TU TYSdY_^^QYbUc Ud TU WbQ]]QYbUc$ \Q
TqdUb]Y^QdY_^ TÑq`bUefUc S_^TeYcQ^d o \Ñ_RdU^dY_^ Te SUbdYVYSQd TU ^qUb%
\Q^TQYc U^ dQ^d aeU \Q^WeU qdbQ^WrbU QY^cY aeU \ÑQddbYRedY_^ TU SU SUbdYVYSQd&

*/5&37&/5*0/ $0..6/&

AUc W_efUb^U]U^dc QWYb_^d QeccY U^ S_]]e^$ aeQ^T SU\Q cUbQ `_ccYR\U
Ud c_eXQYdQR\U$ `_eb U^S_ebQWUb \Q bUSXUbSXU cSYU^dYVYaeU TQ^c \U T_]QY^U
TU \Q \Q^WeU Ud TUc \UddbUc ^qUb\Q^TQYcUc$ `_eb `bw^Ub e^ U]`\_Y ZeTYSYUeh
TU \Q \Q^WeU ^qUb\Q^TQYcU U^ `QbdYSe\YUb TQ^c \ÑU^cUYW^U]U^d Ud TQ^c \ÑQT]Y%
^YcdbQdY_^$ `_eb qdQR\Yb TUc RQ^aeUc TU T_^^qUc ceb \U dUbbQY^ TU \Q dUb]Y%
^_\_WYU$ `_eb bqTYWUb TUc f_SQRe\QYbUc Ud `_eb U^S_ebQWUb o \ ÑqdbQ^WUb
\ÑU^cUYW^U]U^d TU \Q \Q^WeU$ TUc \UddbUc Ud TU \ÑXYcd_YbU TU \Q Se\debU ^qUb%
\Q^TQYcU& AU dbQYdq bU^T `_ccYR\U \ÑQcc_SYQdY_^ QfUS TUc `Qic dYUbc& ?ecaeÑo
`bqcU^d$ _^ ^ÑQ VQYd ecQWU TU SUddU `_ccYRY\Ydq&


