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ApYS^ 6ee[efS`f aX fZW EdWe[VW`f aX fZW >dS`$J%H% 8^S[_e Id[Tg`S^#
;ad_Wd GWeWSdUZ ;W^^ai Sf fZW BSj E^S`U] >`ef[fgfW# =W[VW^TWdY

>% >CIGD9J8I>DC  (!

Bd% 8ZS[d_S`# ASV[We S`V <W`f^W_W`# > S_ Za`agdWV fa TW [`h[fWV fa
ebWS] TWXadW fZW 7W^Y[S` HaU[Wfk aX >`fWd`Sf[a`S^ ASi S`V fZW V[e$
f[`Yg[eZWV bSdf[U[bS`fe aX fZ[e Ua`XWdW`UW% E^WSeW ^Wf _W X[def U^Sd[Xk S _[`ad
ba[`f% > `af[UW# Bd% 8ZS[d_S`# fZSf kag ZShW _W`f[a`WV S`V fZSf fZW
bdaYdS__W _W`f[a`e fZW BSj E^S`U] >`ef[fgfW [` =W[VW^TWdY SXfWd _k
`S_W% >` XSUf# > ZShW TWW` S GWeWSdUZ ;W^^ai Sf fZW >`ef[fgfW [` =W[VW^TWdY
Xad S `g_TWd aX kWSde S`V ef[^^ ZShW S efda`Y SXX[^[Sf[a` i[fZ [f S`V _k
Ua^^WSYgWe fZWdW% =ahhWhWd# > S_ bdWeW`f^k W_b^akWV `af Tk fZW >`ef[fgfW
Tgf Tk fZW >dS`$J`[fWV HfSfWe 8^S[_e Id[Tg`S^ [` IZW =SYgW%

Cai fgd`[`Y fa fZW Ua__W`fe > iag^V ^[]W fa _S]W [` Ua``WUf[a` i[fZ
fZW Ua`fd[Tgf[a`e Tk EdaXWeead 9[WVWd[]e$KWdeUZaad S`V 9d% IZ[WTSgf Å
iZa ZShW TafZ aXXWdWV S Ua_bdWZW`e[hW ahWdh[Wi aX fZW dW^WhS`f [eegWe Å

 (! IZ[e Ua`fd[Tgf[a` iSe ad[Y[`S^^k bdWbSdWV Xad adS^ bdpeW`fSf[a`% IZW Xad_Sf ZSe TWW` ]Wbf
S`V fZW fWjf ZSe dW_S[`WV g`S^fWdWV WjUWbf Xad ea_W U^Sd[X[USf[a`e S`V fZW Xaaf`afWe iZ[UZ ZShW
TWW` SVVWV egTeWcgW`f^k Xad fZ[e bgT^[USf[a`% IZWeW Ua__W`fe SdW TSeWV gba` fZW Xa^^ai[`Y bgT$
^[USf[a`e Tk fZW SgfZad 1 ~>`Xad_Sf[a` S`V 8a__g`[USf[a`# ;dWWVa_ aXÄ# [` 1 G% 7Wd`ZSdVf
 pV%!# 0SH^HQTUJINF TK ;ZGQNH 4SYJWSFYNTSFQ 7F\# Ka^% 0  (0/-!# bb% (-)$(.) 2 ~Ip^pUa__g`[USf[a`#
>`fWd`Sf[a`S^ GpYg^Sf[a` aXÄ # NGNI" bb% *-.$*.(#  TafZ i[fZ eW^WUf T[T^[aYdSbZ[We! 2 ~9Se HSfW^^[$
fW`V[dW]fXWd`eWZW` g`V V[W KWdW[`fW` CSf[a`W`Ä# DFe=A ++  (0/+!# bb% ),.$)/0% IZWk ZShW
TW`WX[ffWV# [` bSdf[Ug^Sd# Xda_ fZW WjUW^^W`f S`S^ke[e Tk C[Ua^Se BSfWWeUa B SffW# ~ 6WdaebSUW
A S i Å Ip^pUa__g`[USf[a`e HSfW^^[fWeÄ  (0/)!% >JJ S^ea BS`XdWV 7 D = B # ~ HSfW^^[fW`$@a_$
_g`[]Sf[a` 1 IWUZ`[eUZW g`V L[dfeUZSXf^[UZW 6ebW]fW Ä# [` 1 @Sd^ @S[eWd&HfWbZS` ;dZd% ha`
LW^U]  WVe%!# BJQYWFZR ZSI NSYJWSFYNTSFQJ ;TQNYNP  (0/.!# bb% (. JY XJV" * GS[`Wd :7:GA:&8Zd[efabZ
?SUaTe# ~ HSfW^^[fW`$@a__g`[]Sf[a` 1 BWV[W`ba^[f[eUZW g`V dWUZf^[UZW 6ebW]fW Ä# NGNI" bb% *. JY
XJV" * 9[Wfd[UZ GSfl]W# ~ 9[W 7WVWgfg`Y VWd :dXadeUZg`Y g`V Cgflgd[Y VWe LW^fdSg_e Xyd V[W
BWV[W`efdg]fgdW` Ä# NGNI" bb% ,*. JY XJV" 6e fa fZW e[Y`[XsUS`UW aX eSfW^^[fW fWUZ`a^aYk Xad fZW
~ IZ[dV Lad^V Ä XJJ 8SWeSd K axfW # ~ 9[W 7WVWgfg`Y g`V Cgflg`Y VWe LW^fdSg_e Xyd V[W 9d[ffW
LW^f Ä# NGNI" bb% ,+* JY XJV" GWYSdV[`Y fZW geW aX fp^pUa__g`[USf[a`e eSfW^^[fWe Xad _[^[fSdk bgd$
baeWe XJJ =gTWdf ; W [Y ^# ~ B[^[fod[eUZ `gflTSdW HSfW^^[fW` 1 >ZdW 7WVWgfg`Y Xyd H[UZWdZW[f g`V
Gyefg`Ye]a`fda^^W Ä# NGNI" bb% (/0 JY XJV"  Sf )') JY XJV " D` ^pYS^ VWhW^ab_W`fe [` [`fWd`Sf[a`S^
fp^pUa__g`[USf[a`e [` Yp`pdS^ XJJ :d`ef$?aSUZ[_ BWef_nU]Wd  pV%!# ?MJ 7F\ FSI 0HTSTRNJX TK
?WFSXGTWIJW ?bQbHTRRZSNHFYNTSX ) , >^RUTXNZR  (0/.! 2 G % hS` VW` = ahW` hS` <W`$
VWdW`&6%8%B % C gYfWd&?%B % HB >I H # ~GWUW`f 9WhW^ab_W`fe [` Ip^pUa__g`[USf[a`e ASiÄ#
9JYMJWQFSIX 4SYJWSFYNTSFQ 7F\ =J[NJ\ M K>>>  (0/.!# bb% )(0$)*- 2 ?MJXFZWZX ,HWTFXNZR TK YMJ
4SXYNYZYJ T K ;ZGQNH 4SYJWSFYNTSFQ 7F\ FSI 4SYJWSFYNTSFQ =JQFYNTSX TK ?MJXFQTSNPN ha^% M K  HWee[a`
(0/+! 1 8a__g`[USf[a`e  >`U^gVWe Ip^pUa__g`[USf[a`e!  (0/.!%
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[`fpYdS^ bSdf aX [`fWd`Sf[a`S^ ^Si  +!% IZW dWXWdW`UWe fa fZW J`[fWV CSf[a`e
8ZSdfWd S`V [`fWd`Sf[a`S^ ^Si [` fZW DgfWd HbSUW IdWSfk S`V afZWd ebSUW
^Si [`efdg_W`fe  ,! _Sk a`^k dWX^WUf S Ua_bda_[eW ea^gf[a` bWd_[ff[`Y V[X$
XWdW`f [`fWdbdpfSf[a`e Se fa fZW bdpU[ep dW^Sf[a`eZ[b TWfiWW` [`fWd`Sf[a`S^
^Si S`V ebSUW ^Si  -!% =aiWhWd# [` _k h[Wi# [f Xa^^aie Xda_ fZW VWhW^ab$
_W`f aX ebSUW ^Si Se S TdS`UZ aX bgT^[U [`fWd`Sf[a`S^ ^Si  .! fZSf ^pYS^
[eegWe dW^SfWV fa fZW geW aX fp^pUa__g`[USf[a`e eSfW^^[fWe US``af TW VWU[VWV
Tk dWXWdW`UW fa fZWeW ebWU[S^[lWV [`efdg_W`fe S^a`W# Tgf SdW YahWd`WV S^ea
Tk fZW Yp`pdS^ XdS_Wiad] aX [`fWd`Sf[a`S^ ^Si  /!# [`U^gV[`Y fZW dg^We a`
HfSfW dWeba`e[T[^[fk  0!# fa fZW WjfW`f fZSf fZWk SdW `af WjU^gVWV Tk QJ] XUJ!
HNFcNX dg^We% Ia Y[hW S` WjS_b^W i[fZ dWYSdV fa fZW fWddWefd[S^ WXXWUfe aX
fp^pUa__g`[USf[a`e eSfW^^[fWe 1 iZ[^W fZW (0.) HbSUW A[ST[^[fk 8a`hW`f[a`
SbbWSde fa YdS`f dW^[WX a`^k Xad bZke[US^ VS_SYW USgeWV Tk fW^WUa__g`[US$

 +1! 6e fa fZW [`fWd$dW^Sf[a`eZ[b TWfiWW` Yp`pdS^ [`fWd`Sf[a`S^ ^Si S`V ebSUW ^Si XJJ C[UZa^Se
BSfWWeUa B 6 I I :  pV%!# >UFHJ ,HYN[NYNJX FSI 0RJWLNSL 4SYJWSFYNTSFQ 7F\  (0/+!# bb% ()/ JY XJV" S`V
bb% )/+ JY XJV" i[fZ S Td[WX V[eUgee[a` a X fZW hSd[age fZWad[We dWYSdV[`Y fZW Sbb^[UST[^[fp a X Yp`pdS^
[`fWd`Sf[a`S^ ^Si fa agfWd ebSUW%

 ,! >JJ J"L" Sdf[U^W ># bSdSYdSbZ ) S`V Sdf[U^W >>> a X fZW DgfWd HbSUW IdWSfk%
 -! >JJ B 6 I I :  `afW *!# b% )// JY XJV" i[fZ dWXWdW`UW fa Sdf[U^W >>> a X fZW DgfWd HbSUW IdWSfk%
 .! >JJ B S` XdWV A 6 8 = H # ?MJ 7F\ TK :ZYJW >UFHJ" 0]UbWNJSHJ NS .TSYJRUTWFW^ 7F\!8FPNSL 

AWkVW`  (0.)!# bb% ) JY XJV"
 /! >JJ C[UZa^Se BSfWWeUa B 6 I I : # ,JWTXUFHJ 7F\" ?bQbHTRRZSNHFYNTSX >FYJQQNYJX Ba`fdpS^

 (0/)!# bb% -( JY XJV"
 0! >JJ YW`WdS^^k >% 7 G D L C A >: # >^XYJR TK YMJ 7F\ TK 9FYNTSX ) >YFYJ =JXUTSXNGNQNY^  ESdf >!

 (0/*! 2 G[UZSdV 7 % A >A A >8 =  pV%!# 4SYJWSFYNTSFQ 7FYT TK >YFYJ =JXUTSXNGNQNY^ KTW 4SOZWNJX YT ,QNJSX
 (0/*! 2 E %B %9 J EM?N # ~AW XS[f Yp`pdSfWgd W` Vda[f VWe YW`eÄ# [` 1 8bQFSLJX ;JWWNS  (0/+!# bb% 0(
JY XJV" 2 9[Wfd[UZ G 6 J H 8 = C >C < # ~ KWdS`fiadf^[UZ]W[f VWd HfSSfW` Xyd ha^]WddWUZfei[Vd[YWe
KWdZS^fW`Ä# 6^TdWUZf G 6 C 9 : A O = D ; : G # ~EdaT^q_W VWd hv^]WddWUZf^[UZW` <W[SZdVg`YeZSXfg`YÄ#
TafZ [` 1 -JWNHMYJ IJW /JZYXHMJS 2JXJQQXHMFKY KfW ATQPJWWJHMY Ka^% )+#  (0/+!2 6TQQTVZNZR fGJW
>YFFYJS[JWFSY\TWYQNHMPJNY ZW^V a` / ;WTdgSdk (0/, Sf fZW aUUSe[a` a X fZW -'fZ $S``[hWdeSdk aX fZW
BSj E^S`U] >`ef[fgfW [` =W[VW^TWdY i[fZ Ua`fd[Tgf[a`e Tk G% = D ; B 6 C C # ?% L D A ; # A % < m C 9 A >C < #
L %B W`Y S`V E %B S^S`Ulg] [` 1 DFd=A +,  (0/,!# bb% (0* JY XJV" * @Sd^ OW_S`W]# ~GWeba`$
e[T[^[fk a X HfSfWe 1 <W`WdS^ Ed[`U[b^We Ä# [` 1 G% 7Wd`ZSdVf  pV%!# 0SH^HQTUJINF TK ;ZGQNH 4SYJWSF!
YNTSFQ 7F\ Ka^% ('  (0/.!# bb% *-) JY XJV" * BaZS__WV 7 : 9 ? 6 D J > # ~GWeba`e[T[^[fk a X HfSfWe 1
;Sg^f S`V Hfd[Uf A[ST[^[fk Ä# NGNI" bb% *,/ JY XJV" * GyV[YWd L D A ; G J B # ~ >`fWd`Sf[a`S^^k Lda`YXg^
6UfeÄ# NGNI" bb% ).( JY XJV" i[fZ eW^WUf T[T^[aYdSbZ[We%

6e fa fZW >`fWd`Sf[a`S^ ASi 8a__[ee[a`Q bda\WUf fa UaV[Xk fZW dg^We a` HfSfW dWeba`e[T[^[fk
XJJ [` SVV[f[a` 1 ~ Hk_bae[g_ a` HfSfW GWeba`e[T[^[fk S`V A[ST[^[fk Xad >`\gd[age 8a`epcgW`UWe
6d[e[`Y Dgf a X 6Ufe Caf EdaZ[T[fWV Tk >`fWd`Sf[a`S^ ASi Ä# i[fZ Ua`fd[Tgf[a`e Tk
B%7% 6 @ : = J G H I # B%8%L% E >C I D # <% = 6 C 9 A # ? % 8DB 76 86 J S`V 9% 6 A A 6 C 9 # 7 % H>B B 6 # < % L = >I : #
A%;%:% < D A 9 >: # S`V H %E% ? 6 < D I 6 # 9JYMJWQFSIX CJFWGTTP TK 4SYJWSFYNTSFQ 7F\ MK>  (0/,!# bb% *$
*'' S`V S` >`fdaVgUf[a` Tk fZW WV[fade# bb% j[$jh[ 2 HfWd^[`Y H8 D I I # ~8aV[X[USf[a` aX HfSfW
GWeba`e[T[^[fk [` >`fWd`Sf[a`S^ ASi 1 6 GWh[Wi S`V 6eeWee_W`f Ä# , >47> 4SYJWSFYNTSFQ 7F\
5TZWSFQ >M  (0/,!# bb% ( JY XJV" 2 7dg`a H >B B 6 # ~ < dg`VXdSYW` VWd HfSSfW`hWdS`fiadf^[UZ]W[f [`
VWd 6dTW[f VWd >A8Ä# ,WHMN[ IJX AdQPJWWJHMYX )+  (0/-!# bb% *,. JY XJV "* 9S`[W^ 7% B 6 < G 6 L #
~ IdS`eTag`VSdk =Sd_ 1 IZW >`fWd`Sf[a`S^ ASi 8a__[ee[a`Çe HfgVk aX >`fWd`Sf[a`S^
A[ST[^[fk Ç Ä# , 5 47 /'  (0/-!# bb% *', JY XJV" * BSd[`S Hb[C :9 [&7 dg`a H>B B 6  WVe%!# @SNYJI 9FYNTSX
.TINKNHFYNTS TK >YFYJ =JXUTSXNGNQNY^ CWi Nad]  (0/.! 2 @Sd^ O : B 6 C : @ # ~ A S dWeba`eST[^[fp VWe
:fSfe bagd XS[fe [`fWd`Sf[a`S^W_W`f [^^[U[fWe# S[`e[ cgW bagd XS[fe [`fWd`Sf[a`S^W_W`f ^[U[fWe Ä# ?WS`
HS^_a`# ~ AWe U[dUa`efS`UWe WjU^gS`f ^ Ç[^^[Up[fp Ä# TafZ [` 1 4SXYNYZY IJX 3FZYJX 0YZIJX 4SYJWSF!
YNTSFQJX .TZWX JY ?WF[FZ] (0/.&(0//  bb% ( JY XJV" S`V bb% 0, JY XJV" " ;ad fZW _aef dWUW`f dWbadf
Ua`UW_[`Y fZW dWeba`e[T[^[fk a X HfSfWe Xad [`fWd`Sf[a`S^^k ida`YXg^ SUfe Tk fZW `Wi HbWU[S^ GSb$
badfWgd <SWfS`a 6dS`Y[a$Gg [l XJJ fZW ~EdW^[_[`Sdk GWbadf a` HfSfW GWeba`e[T[^[fkÄ# @9
/TH" , O. 9 "&#&$' a X (/ BSk (0// S`V 8add% ( S`V )# ,O.9 &O&$'O,II" $ FSI 2TWW" $ FSI %"
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f[a`e eSfW^^[fWe  ('!# Ua_bW`eSf[a` U^S[_e i[fZ dWebWUf fa [^^pYS^ fdS`e_[e$
e[a`e _Sk `WhWdfZW^Wee Sd[eW g`VWd Yp`pdS^ [`fWd`Sf[a`S^ ^Si%

IZW eWUa`V ba[`f > iag^V ^[]W fa _S]W [e fZSf S`k V[eUgee[a` aX fZW ^pYS^
dWY[_W YahWd`[`Y eSfW^^[fW fp^pUa__g`[USf[a`e [e [`Ua_b^WfW i[fZagf fS][`Y
[`fa VgW Ua`e[VpdSf[a` fZW Ugefa_Sdk [`fWd`Sf[a`S^ ^Si YahWd`[`Y fdSV[$
f[a`S^ fp^pUa__g`[USf[a`e# fZSf [e `a`$eSfW^^[fW fp^pUa__g`[USf[a`e# Se [f
ZSe VWhW^abWV e[`UW fZW (0fZ UW`fgdk% 6` WjS_[`Sf[a` aX fZ[e VWhW^ab_W`f
dWhWS^e fZSf S^fZagYZ fZW dpYg^Sf[a` aX fWddWefd[S^ Ua__g`[USf[a` aUUgddWV
i[fZ[` fZW XdS_Wiad] aX Yp`pdS^ [`fWd`Sf[a`S^ ^Si# [f S^ea i[f`WeeWV fZW
UdpSf[a` aX ebWU[S^ dg^We S`V bd[`U[b^We  ((!%

J`VWd Yp`pdS^ [`fWd`Sf[a`S^ ^Si# bSdf[Ug^Sd^k fZW bd[`U[b^We aX
eahWdW[Y`fk S`V fWdd[fad[S^ \gd[eV[Uf[a`# fZW dpYg^Sf[a` S`V Ua`fda^ aX
`Sf[a`S^ fp^pUa__g`[USf[a` ekefW_e [e S Va_Wef[U _SffWd TW^a`Y[`Y fa fZW
ITRFNSJ WbXJW[b aX HfSfWe  ()!# iZ[UZ [e S^ea dWUaY`[lWV Tk fZW bdWS_T^W aX
fZW >`fWd`Sf[a`S^ Ip^pUa__g`[USf[a` 8a`hW`f[a`% IZ[e Sbb^[We TafZ fa
X[jWV$fkbW [`efS^^Sf[a`e# egUZ Se fW^WYdSbZ# fp^pbZa`p S`V fW^Wj# Se iW^^ Se
fa dSV[a S`V fp^ph[e[a` TdaSVUSef[`Y% L[fZ dWYSdV fa fdS`eTadVWd fp^pUa_$
_g`[USf[a`e# Ugefa_Sdk [`fWd`Sf[a`S^ ^Si ZSe VWhW^abWV S V[XXWdW`f eWf aX
dg^We S`V bd[`U[b^We Xad X[jWV fkbW [`efS^^Sf[a` eWdh[UWe a` fZW a`W ZS`V S`V
TdaSVUSef[`Y eWdh[UWe a` fZW afZWd%

>f Xa^^aie Xda_ fZW eahWdW[Y` d[YZf aX HfSfWe fa dWYg^SfW S`V Ua`fda^ fZW[d
`Sf[a`S^ fp^pUa__g`[USf[a` ekefW_e# Tgf S^ea IJ KFHYT Xda_ fZW `SfgdW aX
X[jWV [`efS^^Sf[a` ekefW_e# fZSf [`fWd`Sf[a`S^ fdS`e_[ee[a`e `WUWee[fSfW fZW
bd[ad SYdWW_W`f Se iW^^ Se fZW Ua$abWdSf[a` aX fZW HfSfWe [`ha^hWV% HgUZ
SYdWW_W`fe US` TW _SVW a` S` [`V[h[VgS^ TSe[e# Se g`VWd fZW >IJ 8a`hW`$
f[a` 2 fZWk _Sk S^ea TW _SVW a` S Yp`pdS^ TSe[e# egT\WUf# ZaiWhWd# fa WjUWb$
f[a`e g`VWd ~bgT^[U [`fWdWef Ä U^SgeWe iZ[UZ YdS`f HfSfWe TdaSV V[eUdpf[a` fa
[`fWddgbf g`VWe[dWV fdS`e_[ee[a`e% IZ[e V[eUdpf[a`# SYS[`# _Sk TW ^[_[fWV Tk
ebpU[X[p dg^We aX [`fWd`Sf[a`S^ ^Si W_TaV[WV [` bSdf[Ug^Sd^k [` Zg_S` d[YZfe
[`efdg_W`fe# iZ[UZ _Sk aT^[YW HfSfWe fa YgSdS`fWW fZW XdWW X^ai aX [`Xad_S$

 ('! >JJ FQXT B 6 I I :  `afW .!# b% .* 2 HfWbZW` < D G D K : # ~ >`fWd`Sf[a`S^ 9[dWUf Ip^ph[e[a` 7daSV$
USef[`Y Tk HSfW^^[fW 1 "Ed[ad 8a`eW`fÇ GWh[e[fWVÄ# .TQTRGNF 5TZWSFQ TK ?WFSXSFYNTSFQ 7F\ )+
 (0/,!# b% ('% ;ad S VWfS[^WV V[eUgee[a` aX fZW Yr`WdS[ bdaT^W_e aX ^[ST[^[fk g`VWd fZW DgfWd HbSUW
IdWSfk S`V g`VWd fZW HbSUW A[ST[^[fk 8a`hW`f[a` XJJ 8Sd[ F% 8= G >H I D A # ?MJ 8TIJR 4SYJWSFYNTSFQ
7FY[ TK :ZYJW >UFHJ  (0/)!# bb% ,0 JY XJV" >JJ S^ea B 6 A 6 C 8 O J @ # ~ 9[W hu^]WddWUZf^[UZW =SXfg`Y Xyd
LW^fdSg_XS^^W Ä4# [` 1 ?JHMSTQTLNXHMJW 1TWYXHMWNYY FQX =JHMYXUWTGQJR GgbdWUZf$@Sd^e$J`[hWde[fSf
=W[VW^TWdY# HfgV[g_ <W`WdS^W# L[`fWdeW_WefWd (0/+&/,# =W[VW^TWdY  (0/-!# bb% *' JY XJV" 2
?aeWbZ 6% 7 J G @ : # ~ 8a`hW`f[a` a` >`fWd`Sf[a`S^ A[ST[^[fk Xad 9S_SYW 8SgeWV Tk HbSUW
DT\WUfe 1 9pX[`[f[a` S`V 9pfWd_[`Sf[a` a X 9S_SYWe 6XfWd fZW 8ae_ae 0,+ >`U[VW`fÄ# 1TWIMFR
4SYJWSFYNTSFQ 7F\ 5TZWSFQ /  (0/,!# bb% ),, JY XJV" i[fZ XgdfZWd dWXWdW`UWe%

 ((! >JJ B 6 A 6 C 8 O J @ # ?bQbHTRRZSNHFYNTSX  `afW (!# bb% *-/ JY XJV" * B 6 I I :  `afW (!# bb% -) JY
XJV" i[fZ XgdfZWd dWXWdW`UWe%

 ()! ?%6% ; G D L : >C S`V 7% H>B B 6 # ~9Se EdaT^W_ VWe YdW`lyTWdeUZdW[fW`VW` >`Xad_S$
f[a`eX^geeWe S`V VWe "Va_S[`W dpeWdhpÇ Ä# -JWNHMYJ IJW /JZYXHMJS 2JXJQQXHMFKY KfW ATQPJWWJHMY 
Ka^% (0  (0.0!%
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f[a`  (*!# S egT\WUf# iZ[UZ > g`VWdefS`V i[^^ TW SVVdWeeWV [` fZW dag`V fST^W
V[eUgee[a` fZ[e SXfWd`aa`%

7daSVUSef[`Y eWdh[UWe# a` fZW afZWd ZS`V# Va `af dWcg[dW S`k ebWU[S^
UaadV[`Sf[a` ad bd[ad SYdWW_W`f TWfiWW` eW`V[`Y S`V dWUW[h[`Y HfSfWe
WjUWbf i[fZ dWYSdV fa XdWcgW`Uk  S`V# [` fZW USeW aX eSfW^^[fW fp^pUa_$
_g`[USf[a`e# S^ea i[fZ dWYSdV fa fZW U^aeW^k dW^SfWV dpYg^Sf[a` aX adT[fS^
bae[f[a`e!% 6f ^WSef Se XSd Se fWddWefd[S^ eWdh[UWe SdW Ua`UWd`WV# fZ[e SdWS aX
fp^pUa__g`[USf[a`e [e YahWd`WV Tk fZW bd[`U[b^W aX XdWWVa_ aX TdaSVUSef[`Y
iZ[UZ VWhW^abWV [` Ugefa_Sdk [`fWd`Sf[a`S^ ^Si SXfWd Lad^V LSd D`W a`
fZW TSe[e aX fZW WjbWd[W`UW i[fZ dSV[a TdaSVUSef[`Y% HfSfW bdSUf[UW eZaie
fZSf iZW` HfSfWe bdafWefWV SYS[`ef XadW[Y` bdaYdS__We fZWk V[V `af aT\WUf
fa fZW TdaSVUSef[`Y Se egUZ Tgf dSfZWd fa ebpU[X[p Ua`fW`fe# TWUSgeW# Se
dWUW[h[`Y HfSfWe# fZWk iWdW gegS^^k S^ea TdaSVUSef[`Y fa afZWd Uag`fd[We
fZW_eW^hWe  (+!%

IZW VWhW^ab_W`f fZSf HfSfWe US_W fa dWYSdV [`fWd`Sf[a`S^ TdaSVUSef[`Y
Se bWd_[ffWV iSe S Ua`epcgW`UW aX fZW bZke[US^ XSUf fZSf WfZWd iShWe#
iZWfZWd [`fW`VWV Xad XadW[Y` dWUWbf[a` ad `af# fdShW^ XdWW^k [` fZW S[d  Se
iW^^ Se [` agfWd ebSUW! S`V# aX UagdeW# Va `af efab Sf TadVWde% BadWahWd#
[`fWd`Sf[a`S^ Ua`hW`f[a`e a` fZW dpYg^Sf[a` aX UWdfS[` Ua`fW`fe aX dSV[a
Ua__g`[USf[a`e# egUZ Se fZW HagfZ 6_Wd[US` 6YdWW_W`f a` GSV[a 8a_$
_g`[USf[a`e aX (0*, iZ[UZ VWU^SdWV [^^pYS^ ~ p_[ee[a`e ^[]W^k fa [`fWdXWdW
i[fZ YaaV [`fWd`Sf[a`S^ dW^Sf[a`e S`V fa SXXWUf fZW `Sf[a`S^ XWW^[`Ye aX afZWd
bWab^We Ä  6df[U^W .!  (,! ad fZW >`fWd`Sf[a`S^ 8a`hW`f[a` 8a`UWd`[`Y fZW
JeW aX 7daSVUSef[`Y [` fZW 8agdeW aX EWSUW aX (0*-  (-!# iZ[UZ S[_WV Sf
bdWhW`f[`Y fdS`e_[ee[a`e V[efgdT[`Y [`fWd`Sf[a`S^ g`VWdefS`V[`Y# [`U[fW$
_W`f fa iSd# XS^eW [`Xad_Sf[a` S`V Sf bda_af[`Y fZW V[eep_[`Sf[a` aX
SUUgdSfW `Wie [` f[_We aX Ud[e[e Å iZ[UZ# Tk fZW iSk# dW_S[`WV [`WXXWU$
f[hW Å a`^k _S]W eW`eW g`VWd fZW bdW_[eW fZSf# Sf ^WSef [` bd[`U[b^W# HfSfWe
dWYSdVWV [`fWd`Sf[a`S^ TdaSVUSef[`Y Se bWd_[ffWV%

IZW bd[`U[b^W aX XdWWVa_ aX TdaSVUSef[`Y# iZ[UZ ad[Y[`S^^k VWhW^abWV
i[fZ dWebWUf fa dSV[a fdS`e_[ee[a`e# iSe ^SfWd S^ea Sbb^[WV fa fp^ph[e[a`
TdaSVUSef[`Y i[fZagf YdWSf V[XX[Ug^fk  (.!# bdaTST^k TWUSgeW aX fZW XSUf
fZSf# Xad fWUZ`[US^ dWSea`e# fZW dS`YW aX fWddWefd[S^ fp^ph[e[a` TdaSVUSef[`Y

 (*! >JJ ; G D L : >C  `afW ()!# bb% (, JY XJV" * B 6 A 6 C 8 O J @ # 4SKTWRFYNTS FSI .TRRZSNHFYNTS
 `afW (!# bb% (-- JY XJV"

 (+! B 6 A 6 C 8 O J @ # NGNI" b % (-* JY XJV"
 (,! B%D% = J 9 H D C # 4SYJWSFYNTSFQ 7bLNXQFYNTS Ka^% .# b% +.%
 (-! 79?> Ka^% (/-# b% *'(%
 (.! ;ad S _adW eUWbf[US^ h[Wi XJJ 8Zd[efabZ : C < : A # ~9Se Ka^]WddWUZf VWe IW^W]a__g`[]S$

f[a`ehadYS`Ye Ä# =FGJQX DJNYXHMWNKY KfW FZXQ`SINXHMJX ZSI NSYJWSFYNTSFQJX ;WN[FYWJHMY +0  (0/,!#
bb% 0'$()'# efSf[`Y fZSf ~  S!e fa fWddWefd[S^ fp^ph[e[a`# HfSfW bdSUf[UW [e ea_WiZSf g`U^WSdÄ  Sf
b% ((0 [` YMJ XZRRFW^ " 6XU b% (''# i[fZ dWXWdW`UW fa =W^_gf : C < : A = 6 G 9 # >FYJQQN!
YJSINWJPYKJRXJMJSÅ SJZJ ?JHMSTQTLNJ KfW JNSJS GJXXJWJS 4SKTWRFQNTSXKQSXX +  (0./!# b% (+, X#
: C < : A `afWe fZSf fZW Sbb^[USf[a` a X fZW bd[`U[b^W a X XdWWVa_ a X TdaSVUSef[`Y fa fWddWefd[S^ fp^ph[$
e[a` ZSe TWW` USef [`fa VagTf aUUSe[a`S^^k% >JJ S^ea Z[e `afW +' Sf b% (''%
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dW_S[`e ^[_[fWV i[fZagf fZW SV_[ee[a` S`V SUf[hW egbbadf Tk fZW dWUW[h[`Y
HfSfW%

>X XdWWVa_ aX TdaSVUSef[`Y [_b^[We fZSf WhWdk HfSfW [e W`f[f^WV fa TdaSV$
USef SUdaee Xda`f[Wde i[fZagf bd[ad Ua`eW`f aX fZW dWUW[h[`Y HfSfW# fZWdW SdW#
`WhWdfZW^Wee# ea_W ^[_[fSf[a`e a` fZ[e bd[`U[b^W% IZW _aef V[XXtUg^f SdWS Ua`$
UWd`e fZW ^[_[fSf[a`e [_baeWV Tk [`fWd`Sf[a`S^ ^Si a` fZW Ua`fW`f aX [`fWd$
`Sf[a`S^ TdaSVUSef[`Y S`V fZW eUabW aX SV_[ee[T^W bdabSYS`VS  (/!# iZ[UZ
[e Ua`fdahWde[S^ `af a`^k TWfiWW` :Sef S`V LWef# Tgf Å i[fZ S V[XXWdW`f
eWf aX SdYg_W`fe Å S^ea [` fZW Ua`fWjf aX fZW ea$US^^WV CWi Lad^V >`Xad$
_Sf[a` S`V 8a__g`[USf[a` DdVWd SVhaUSfWV Tk fZW IZ[dV Lad^V [` CadfZ$
HagfZ dW^Sf[a`e  (0!% > WjbWUf fZSf fZ[e SdWS i[^^ S^ea TW V[eUgeeWV fZ[e SXfWd$
`aa`%

>f SbbWSde fZSf fZWdW [e Yp`pdS^ Ua`eW`ege a` fZW eWUa`V ^[_[fSf[a` a` fZW
bd[`U[b^W aX XdWWVa_ aX TdaSVUSef[`Y# `S_W^k fZSf ~ b[dSfW Ä dSV[a efSf[a`e#
abWdSf[`Y a` g`^[UW`eWV XdWcgW`U[We Xda_ g`^[UW`eWV ^aUSf[a`e# egUZ Se eZ[be
a` fZW Z[YZ eWSe# SdW [^^pYS^  )'!% ;[`S^^k# fZWdW [e `a VagTf fZSf S fZ[dV
^[_[fSf[a` dWcg[dWe HfSfWe fa dWebWUf fZW dW^WhS`f [`fWd`Sf[a`S^ dpYg^Sf[a`e
a` fp^pUa__g`[USf[a`e iZW` TdaSVUSef[`Y fa afZWd HfSfWe%

;ad agd bgdbaeWe# > TW^[WhW fZSf [f [e [_badfS`f fa W_bZSe[lW fZSf fZW
bd[`U[b^W aX XdWWVa_ aX TdaSVUSef[`Y [` Ugefa_Sdk [`fWd`Sf[a`S^ ^Si
VWhW^abWV a`^k [` Ua`\g`Uf[a` i[fZ fZW dpUaY`[f[a` aX fZW UaddWeba`V[`Y
d[YZf aX SXXWUfWV HfSfWe fa [`fWdXWdW i[fZ fZW dWUWbf[a` aX XadW[Y` TdaSVUSefe
[` fZW[d fWdd[fadk Tk dSV[a \S__[`Y# bdah[VWV fZW fWUZ`[US^ WXXWUfe aX egUZ

 (/! >JJ @dSfWdae > D6CCDI?# ~EdabSYS`VSÄ# [` 1 G % 7Wd`ZSdVf  pV%!# 0SH^HQTUJINF TK ;ZGQNH
4SYJWSFYNTSFQ 7FYT Ka^% 0  (0/-!# bb% *('$*(+ i[fZ dWXWdW`UWe% H >B B 6  `afW ()!# bb% ,0$.' S^ea V[e$
Ugee[`Y fZW dW^WhS`UW a X fZW `a`$[`fWdhW`f[a` bd[`U[b^W%

 (0! B 6 A 6 C 8 O J @ # 4SKTWRFYNTS FSI .TRRZSNHFYNTS  `afW (!# bb% (-0$(/) i[fZ dWXWdW`UWe% >JJ
S^ea @% KW`]SfS G 6 B 6 C # ~ IaiSdVe S CWi Lad^V >`Xad_Sf[a` S`V 8a__g`[USf[a` DdVWd 1
EdaT^W_e a X 6UUWee S`V 8g^fgdS^ 9WhW^ab_W`f Ä# [` 1 G% Hf% ?% BSUVa`S^V&9%B% ?aZ`efa`  WVe%!#
?MJ >YWZHYZWJ FSI ;WTHJXX T K 4SYJWSFYNTSFQ 7F\ IZW =SYgW  (0/*!# bb% ('). JY XJV "* @% C D G $
9 : C H I G : C < # ?MJ 8FXX 8JINF /bHQFWFYNTS TK @90>.:  (0/+! 2 <g``Sd < 6 G 7 D # ~ 6 Lad^V aX 9[X$
XpdW`UW Å IZW >`fWd`Sf[a`S^ 9[efd[Tgf[a` a X >`Xad_Sf[a` 1 IZW BWV[S S`V 9WhW^ab[`Y 8ag`$
fd[WeÄ# 8a__g`[USf[a` S`V HaU[Wfk (,# @SJXHT /TH" 8DB$/,&LH$.# bb% -+ JY XJV "* IZa_Se A%
B UE= 6 [A &7 dW`VS B 8E = 6 >A # ~ IZW >`fWd`Sf[a`S^ Ea^[f[Ue a X Ip^pUa__g`[USf[a`e 1 GWea^h[`Y fZW
CadfZ$HagfZ 9[^W__SÄ# 4SYJWSFYNTSFQ 5TZWSFQ M A >>  (0/.!# bb% )/0$*(0%

D` fZW bdaT^W_e a X VWhW^ab[`Y fp^pUa__g`[USf[a`e [` fZW IZ[dV Lad^V XJJ S^ea ~ IZW B[ee[`Y
A[`]# GWbadf a X fZW >`VWbW`VW`f 8a__[ee[a` Xad Lad^V L[VW Ip^pUa__g`[USf[a`e 9WhW^ab$
_W`f "4 (0/,!# Hg__Sdk [` ?bQbHTRRZSNHFYNTS 5TZWSFQ ,)  (0/,!# bb% -.$.(% >JJ S^ea ~ fZW 6dgeZS
9pU^SdSf[a` a` Lad^V Ip^pUa__g`[USf[a`e 9WhW^ab_W`f SVabfWV Tk fZW ;[def Lad^V Ip^pUa_$
_g`[USf[a`e 9WhW^ab_W`f 8a`XWdW`UW ZW^V [` 6dgeZS Xda_ ). fa *' BSk (0/,Ä# [` 1 ?bQbHTR!
RZSNHFYNTS 5TZWSFQ ,)  (0/,!# bb% ++($++*%

 )'! IZ[e [e \gef[X[ST^W fa Sha[V ZSd_Xg^ [`fWdXWdW`UWe [` fZW geW a X fZW dSV[a XdWcgW`Uk ebWU$
fdg_ Tk efSf[a`e abWdSf[`Y agfe[VW fZW [`fWd`Sf[a`S^ dWYg^Sfadk dWY[_W% HbWU[S^ dg^We VWS^[`Y i[fZ
b[dSfW TdaSVUSef[`Y ZShW TWW` [`UadbadSfWV [` fZW (0-, :gdabWS` 6YdWW_W`f Xad fZW EdphW`f[a`
aX 7daSVUSefe IdS`e_[ffWV Dgfe[VW CSf[a`S^ IWdd[fad[We S`V [` 6df[U^W ('0 a X fZW (0/) J`[fWV
CSf[a`e 8a`hW`f[a` a` fZW ASi a X fZW HWS%
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\S__[`Y dW_S[`WV dWefd[UfWV fa fZW[d fWdd[fadk  )(!% IZ[e Ugefa_Sdk d[YZf fa
\S__[`Y [e S ^SiXg^ SUf aX eahWdW[Y`fk S`V `af# Se ea_Wf[_We VWeUd[TWV# S`
SUf aX eW^X$VWXW`UW  ))!%

IZW Ugefa_Sdk bd[`U[b^W aX XdWWVa_ aX TdaSVUSef[`Y S`V fZW UaddWeba`V$
[`Y d[YZf aX dWUW[h[`Y HfSfWe fa \S_ XadW[Y` TdaSVUSefe SdW _S`[XWefSf[a`e
aX fZW bd[`U[b^W aX dWU[bdaU[fk [` [`fWd`Sf[a`S^ ^Si  )*!% IZ[e _gef TW Tad`W
[` _[`V iZW` V[eUgee[`Y `Wi fWUZ`a^aY[US^ VWhW^ab_W`fe% 6^fZagYZ Zg_S`
d[YZfe fdWSf[We YgSdS`fWW[`Y XdWWVa_ aX [`Xad_Sf[a` S`V Ua__g`[USf[a`#
_adW ^[]W^k# > iag^V egYYWef# a` fZW dpY[a`S^ LWefWd` :gdabWS` ^WhW^ fZS`
a` fZW Y^aTS^ ^WhW^# _Sk WjU^gVW fZW Ugefa_Sdk d[YZf fa \S__[`Y# > egT_[f
fZSf `a Yp`pdS^ bdaZ[T[f[a` aX \S__[`Y US` TW VWVgUWV Xda_ 6df[U^W *, aX
fZW >`fWd`Sf[a`S^ Ip^pUa__g`[USf[a` 8a`hW`f[a` iZ[UZ ef[bg^ofWe fZSf S[^
efSf[a`e# iZSfWhWd fZW[d bgdbaeW# _gef TW WefST^[eZWV S`V abWdSfWV [` egUZ
S _S``Wd Se `af fa USgeW ZSd_Xg^ [`fWdXWdW`UW fa fZW dSV[a eWdh[UWe ad Ua_$
_g`[USf[a`e aX afZWd HfSfWe%

IZWeW Ua`e[VpdSf[a`e _gef TW fS]W` [`fa SUUag`f iZW` VWS^[`Y i[fZ fZW
ebWU[X[U cgWef[a`e dS[eWV Tk eSfW^^[fW fp^pUa__g`[USf[a`e% Ia ea_W WjfW`f#
[`VWWV# fZWdW [e S bSdS^^W^ TWfiWW` fZW VgS^ ekefW_ aX fWddWefd[S^ X[jWV
[`efS^^Sf[a` fp^pUa__g`[USf[a`e S`V fWddWefd[S^ TdaSVUSef[`Y a` fZW a`W
ZS`V# S`V X[jWV fp^pUa__g`[USf[a` eSfW^^[fW eWdh[UWe S`V V[dWUf TdaSVUSef
eSfW^^[fW eWdh[UWe a` fZW afZWd  )+!% LZ[^W fZW ^pYS^ bd[`U[b^We VWhW^abWV [`

 )(! ;ad S V[eUgee[a` aX fZW ^WYS^[fk a X \S__[`Y XJJ H >B B 6  `afW ()!# bb% .'$.( 2 <[^TWdf
<ad`[Y# ~ 9Wd YdW`lyTWdeUZdW[fW`VW >`Xad_Sf[a`eX^gee VgdUZ Gg`VXg`]iW^^W`&Ogd ;dSYW VWd
Ku^]WddWUZfei[Vd[Y]W[f ha` ?S__[`YÄ# 0Z2=D (,  (0//!# bb% ( JY XJV" * ?S_We <% H6K6<:&BSd]
L% OSUZWd# ~ ;dWW ;^ai KWdege Ed[ad 8a`eW`f 1 IZW ?gd[eV[Uf[a`S^ 7Sff^W ahWd >`fWd`Sf[a`SP
Ip^pUa__g`[USf[a`eÄ# 4SYJWSFYNTSFQ 5TZWSFQ MA>>  (0/.!# bb% *+) JY XJV"* 8Zd[ef[`W B%
HUZW`a`W# ~?S__[`Y fZW HfSf[a`e 1 >e IZWdW S` >`fWd`Sf[a`S^ ;dWW ;^ai a X >`Xad_Sf[a` 5 Ä#
.FQNKTWSNF BJXYJWS 4SYJWSFYNTSFQ 7F\ 5TZWSFQ (+  (0/+!# bb% ,'( JY XJV" >f [e `afST^W fZSf fZW
JHHG ZSe UWSeWV fa \S_ TdaSVUSef[`Y Xda_ fZW LWef# [`U^gV[`Y ~ GSV[a ;dWW :gdabW Ä S`V
i GSV[a A[TWdfk Ä S`V fZSf fZW 8a`U^gV[`Y 9aUg_W`f a X fZW K[W``S BWWf[`Y aX fZW 8a`XWdW`UW
a` HWUgd[fk S`V 8aabpdSf[a` [` :gdabW# SVabfWV Tk Ua`eW`ege a` (, ?S`gSdk (0/0# bdah[VWe fZSf
fZW bSdf[U[bSf[`Y HfSfWe i[^^ ~ W`egdW fZSf dSV[a eWdh[UWe abWdSf[`Y [` SUUadVS`UW i[fZ fZW >IK
GSV[a GpYg^Sf[a`e US` TW V[dWUf^k S`V `ad_S^^k dWUW[hWV [` fZW[d HfSfWe%%% Ä%

 ))! >f _Sk egXX[UW fa `afW ZWdW fZSf eW^X$VWXW`UW Se iW^^ Se dWbd[eS[e# [` Ua`fdSef fa SUfe aX
dWfadf[a`# SdW dWSUf[a`e fa NQQbLFQ SUf[a` fS]W`  ad [` fZW bdaUWee a X TW[`Y fS]W`! Tk fZW fSdYWf
efSfW% >`fWd`Sf[a`S^ TdaSVUSef[`Y iZ[UZ aTeWdhWe fZW ^[_[fe [_baeWV Tk [`fWd`Sf[a`S^ ^Si [e
^SiXg^ KJ W XJ" BadWahWd# w`VWd _aVW_ [`fWd`Sf[a`S^ ^Si eW^X$VWXW`UW US` TW [`ha]WV a`^k SYS[`ef
S` [^^pYS^ geW a X Sd_WV XadUW% 6e fa fZW Ua`UWbfe a X eW^X$VWXW`UW# dWbd[eS[e# dWfadf[a`# S`V Uag`fWd$
_WSegdWe XJJ B S^S`Ulg]# " 8ag`fWd_WSegdWe S`V HW^X$9WXW`UW Se 8[dUg_efS`UWe EdWU^gV[`Y
Lda`YXg^`Wee [` fZW >`fWd`Sf[a`S^ ASi 8a__[ee[a`Q 9dSXf 6df[U^We a` HfSfW GWeba`e[T[^[fk Ä#
[` 1 BSd[`S Hb[`WV[&7dg`a H[__S  WVe%!# @SNYJI 9FYNTSX .TINKNHFYNTS TK >YFYJ =JXUTSXNGNQNY^ CWi
Nad]  (0/.!# bb% (0. JY XJV" * B S^S`Ulg]# ~ Ogd GWbdWeeS^[W [_ :`figdX VWd >`fWd`Sf[a`S^ ASi
8a__[ee[a` lgd HfSSfW`hWdS`fiadf^[UZ]W[fÄ# DFd=A ,+  (0/,!# bb% )0* JY XJV"* ?WS` HS^_a`#
~ AWe U[dUa`efS`UWe WjU^gS`f ^ Ç[^^[Up[fp 44# [` 1 @Sd^ OW_S`W]&?WS` HS^_a`# =JXUTSXFGNQNYb NSYJWSF!
YNTSFQJ >`ef[fgf VWe ZSgfWe pfgVWe [`fWd`Sf[a`S^We VW ESd[e# 8agde Wf IdShSgj (0/.&(0//# bb% 0,
JY XJV" >JJ S^ea :^[eSTWfZ O a ^ ^W d # ~ EWSUWf[_W J`[^SfpdS^ GW_WV[We% 6` 6`S^ke[e a X 8ag`fWd"
_WSegdWeÄ# CWi Nad]  (0/+! S`V D%N% : ^SYST# ?MJ 7JLFQNY^ T K 9TS!KTWHNGQJ .TZSYJW!RJFXZWJX NS
4SYJWSFYNTSFQ 7FYT CWi Nad]  (0//!%

 )*! 6e fa fZW bd[`U[b^W [` Yp`pdS^ XJJ 7dg`a H>B B 6 # ~GWU[bdaU[fkÄ!# [` 1 G% 7Wd`ZSdVf  pV%!#
0SH^HQTUJINF TK 4SYJWSFYNTSFQ 7F\ Ka^% .  (0/+!# bb% +'' JY XJV" i[fZ T[T^[aYdSbZk%

 ) + ! B 6 I I :  ` a f W ( !# b % .' %
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Ugefa_Sdk [`fWd`Sf[a`S^ ^Si i[fZ dWYSdV fa X[jWV [`efS^^Sf[a` fp^pUa_$
_g`[USf[a`e US` WSe[^k TW Sbb^[WV fa eSfW^^[fW X[jWV$fkbW eWdh[UWe# [` bSd$
f[Ug^Sd# fZW Sbb^[USf[a` aX fZW bd[`U[b^W aX XdWWVa_ aX TdaSVUSef[`Y ZSe
dW_S[`WV Z[YZ^k Ua`fdahWde[S^ i[fZ dWebWUf fa V[dWUf fp^ph[e[a` TdaSVUSef[`Y
eSfW^^[fW eWdh[UWe TWUSgeW aX fZW XWSdWV bekUZa^aY[US^# Ug^fgdS^# ba^[f[US^ S`V
WUa`a_[U [_bSUf aX fZW _WV[g_ S`V fZW ^[_[fWV ShS[^ST[^[fk Å W[fZWd
fWUZ`[US^^k ad X[`S`U[S^^k Å aX \S__[`Y VWh[UWe Tk dWUW[h[`Y HfSfWe  ),!%
IZ[e ^WSVe _W fa ea_W Ua`U^gV[`Y dW_Sd]e a` fZW V[dWUf TdaSVUSef[`Y
eSfW^^[fW [eegW S`V [`fWd`Sf[a`S^ ^Si%

>>>% HDB: G:B6G@H
DC 9>G:8I 7GD6986HI>C< H6I:AA>I:H

6C9 >CI:GC6I>DC6A A6L

>f [e `WUWeeSdk fa V[ef[`Yg[eZ TWfiWW` fZW fWUZ`[US^ S`V fZW ba^[f[US^ SebWUfe
aX dpYg^Sf[a` aX fZW geW aX V[dWUf TdaSVUSef[`Y eSfW^^[fWe [` [`fWd`Sf[a`S^
^Si  )-!% ;gdfZWd_adW# [f [e `WUWeeSdk fa V[XXWdW`f[SfW TWfiWW` fZW Y^aTS^
^WhW^ S`V fZW dpY[a`S^ ^WhW^%

6e XSd Se fZW fWUZ`[US^ SebWUfe SdW Ua`UWd`WV# [f ZSe TWW` baee[T^W fa
SUZ[WhW S VWfS[^WV S`V bdpU[ep dpYg^Sf[a` aX V[dWUf eSfW^^[fW TdaSVUSef[`Y

 ),! >JJ H>B B 6  `afW ()!# bb% .)$..# /) 2 : C < : A TU" HNY" fS]We fZW Xa^^ai[`Y h[Wi 1 ~ :hWd e[`UW
TdaSVUSef[`Y iSe [`hW`fWV# efSfWe ZShW `af aT\WUfWV fa fZW _WdW XSUf a X W^WUfda_SY`Wf[U iShWe
W`fWd[`Y fZW[d fWdd[fadk Se fWddWefd[S^ dSV[a TdaSVUSefe% =aiWhWd# fZW h[Uf[_ eÇ a X XadW[Y` dSV[a
p_[ee[a`e ZShW WjWdU[eWV fZW d[YZf fa \S_ S`k [`Ua_[`Y bdaYdS__W i[fZ[` fZW[d fWdd[fadk% 6e fa
fWddWefd[S^ fp^ph[e[a`# efSfW bdSUf[UW [e ea_WiZSf g`U^WSd% >` S`k WhW`f# fZW dg^We a X Ugefa_Sdk
[`fWd`Sf[a`S^ ^Si a` fWddWefd[S^ TdaSVUSef[`Y SdW `af Ua`e[VWdWV Sbb^[UST^W fa 97H% H[`UW \S__$
[`Y a X 97H [e `af XWSe[T^W# Sf ^WSef `af Sf S dWSea`ST^W bd[UW# S dWUW[h[`Y efSfW Uag^V `af geWXg^^k
ShS[^ [feW^X a X fZ[e d[YZf% Ä# Sf b% ((0  eg__Sdk!# XJJ S^ea bb% (''$('*% IZW bdaT^W_ [e fZSf [f ef[^^
eWW_e g`U^WSd fa iZ[UZ WjfW`f \S__[`Y a X V[dWUf fp^ph[e[a` TdaSVUSef[`Y eSfW^^[fW fdS`e_[ee[a`
SUfgS^^k NX XWSe[T^W% ;ad WjS_b^W# fZWdW [e S dWXWdW`UW [` fZW WeeSk Tk G% : 7 : G A : S`V 8% ? 6 8 D 7 H

 `afW (!# fa B% 7 D= B  `afW (!# bb% **$*+ Xad fZW Xa^^ai[`Y bdabae[f[a` 1 ~IWUZ`[eUZW
6TiWZd_See`SZ_W` YWYW` V[W :_bXS`YTSd]W[f ha` HSfW^^[fW`dg`VXg`]  \S__[`YÇ ! e[`V Å [_
KWdY^W[UZ lg YWl[W^fW` Hfadg`YW` ha` fWddWefd[eUZ hWdTdW[fW` Gg`VXg`] Å SgXiW`V[Y g`V `gd
eW^fW` ^yU]W`^ae VgdUZXyZdTSd Ä  Sf b% */!% 7 D = B # 9[dW]fad a X HfS`VSdV :^W]fd[] AadW`l 6<#
HfgffYSdf# ZaiWhWd# Sf b% *)# Wjb^S[`e fZSf [f [e dW^Sf[hW^k e[_b^W fa bdWhW`f fZW dWUWbf[a` a X egUZ
eSfW^^[fW TdaSVUSefe [` efSfWe i[fZ S VWhW^abWV fWddWefd[S^ fp^ph[e[a` `Wfiad]%

 )-! ;ad fZW dW^WhS`f ^[fWdSfgdW XJJ B 6 A 6 C 8 O J @ # >FYJQQNYJSINWJPYKJWSXJMR  `afW (!# bb% ),. JY
XJV" i[fZ dWXWdW`UWe 2 XgdfZWd_adW XJJ HfWbZW` < D G D K : #  `afW ('!# bb% ($(( 2 8Sd[ F% 8= G >H I D A #
~ EdaebWUfe Xad S` >`fWd`Sf[a`S^ ApYS^ GWY[_W Xad 9[dWUf Ip^ph[e[a` 7daSVUSef[`Y Ä# 4SYJWSFYNTSFQ
FSI .TRUFWFYN[J 7FNT <ZFWYJWQ^ *+  (0/,!# bb% (+)$(,/ 2 ?aW^ G% E 6 J A # ~ BS][`Y 9[dWUf 7daSVUSef$
[`Y Tk HSfW^^[fWe HSXW Xad HahWdW[Y`fkÄ# 3FXYNSLX 4SYJWSFYNTSFQ FSI .TRUFWFYN[J 7F\ =J[NJ\ 0
 (0/-!# bb% *)0$*., 2 7Wd`V$J^d[UZ = 6 < : C # ~ HSfW^^[fW`XWd`eWZW` ÅÜGWUZfebdaT^W_W W[`Wd `WgW`
IWUZ`a^aY[W Ä# 0ZWTUJFS @SN[JWXNY^ >YZINJX# HWd[We >># ASi# Ka^% ,,0  (0/-! 2 B[UZSW^ >% HI D 8 @ $
B 6 C # ~ IZW :VgUSf[a`S^ KS^gW a X 9[dWUf 7daSVUSef[`Y HSfW^^[fWe S`V fZW =W[YZfW`WV CWWV Xad
>`fWd`Sf[a`S^ 6YdWW_W`fÄ# 7T^TQF TK 7TX ,SLJQJX 4SYJWSFYNTSFQ FSI .TRUFWFYN[J 7F\ 5TZWSFQ 0
 (0/.!# bb% *..$+() 2 LS^fWd G J 9 D A ; # ~ >`Xad_Sf[a`eXdW[ZW[f g`V HSfW^^[fW`dg`VXg`] [_
Ka^]WddWUZf Ä# 1JXYXHMWNKY KfW BTQKLFSL DJNIQJW Ka^% )  (0/.!# bb% (/-0$(//* 2 7%6% = J G L >I O # ~ I Z W
ASTkd[`fZ a X >`fWd`Sf[a`S^ Ip^pUa__g`[USf[a`e ASi 1 9[dWUf 7daSVUSef[`Y HSfW^^[fWe Ä#
9JYMJWQFSIX 4SYJWSFYNTSFQ 7F\ =J[NJ\ M M M K  (0//!# bb% (+,$(/' 2 BSd[]S CSfSUZS I 6 >H 8 = D ; ; #
>YFYJ =JXUTSXNGNQNY^ FSI YMJ /NWJHY -WTFIHFXYNSL >FYJQQNYJ# (0/.%



).' E:I:: B6A6C8OJ@

i[fZ[` fZW XdS_Wiad] aX fZW >IJ a` S Y^aTS^ ^WhW^% IZW Lad^V
6V_[`[efdSf[hW GSV[a 8a`XWdW`UW aX (0..# i[fZ[` UWdfS[` XdWcgW`Uk TS`Ve#
bdWbSdWV fZW Ydag`V Xad S Ua_bdWZW`e[hW fWUZ`[US^ dpYg^Sf[a` aX eSfW^^[fW
V[dWUf TdaSVUSef[`Y Xad GpY[a`e ( S`V * iZ[UZ iSe Ua_b^WfWV Tk fZW dg^We
SVabfWV Sf fZW (0/* 8a`XWdW`UW Xad GpY[a` )  fZW 6_Wd[USe!  ).!% ;ad
:gdabW# [` bSdf[Ug^Sd# fZW TSe[U [VWS iSe [` bd[`U[b^W fa ^[_[f fp^ph[e[a`
TdaSVUSef[`Y aX HfSfWe Se XSd Se baee[T^W fa fZW[d ai` fWdd[fadk# WjUWbf Xad
fZW ea$US^^WV fWUZ`[US^ ~ g`Sha[VST^W eb[^^$ahWd Ä aX fZW TWS_ fa XadW[Y`
fWdd[fadk [` adVWd fa W`egdW Ua_b^WfW UahWdSYW aX fZW `Sf[a`S^ fWdd[fadk% 6e
iW S[^ ]`ai# fZW fWUZ`a^aY[US^ VWhW^ab_W`f ZSe ^WV fa S` g`WjbWUfWV
[_bdahW_W`f aX dWUWbf[a` Wcg[b_W`f i[fZ fZW dWeg[f fZSf# [` :gdabW# fZW
Seeg_bf[a`e gba` iZ[UZ fZW (0.. b^S` iSe TSeWV ZShW TWW` g`VWd_[`WV
fa S Ua`e[VpdST^W WjfW`f  )/!% Nag SdW UWdfS[`^k SiSdW aX fZW bda\WUf fa
^Sg`UZ fZW ZkTd[V 6HIG6 eSfW^^[fW [` fZW `WSd XgfgdW  )0!# iZ[UZ i[^^
bdah[VW Xad UahWdSYW aX _aef aX LWefWd` :gdabW% IZ[e bda\WUf# Tk fZW iSk#
dS[eWV fZW [eegW aX iZWfZWd [f dWcg[dWV S UaadV[`Sf[a` bdaUWVgdW  *'!
TWfiWW` :JI:AH6I S`V fZW <dS`V 9gUZk aX AgjW_TgdY e[_[^Sd fa fZW
a`W _W`f[a`WV Tk EdaXWeead 9[WVWd[]e$KWdeUZaad i[fZ dWYSdV fa fZW dW^S$
f[a`eZ[b TWfiWW` 6G67H6I S`V >CI:AH6I%

9d% IZ[WTSgf ZSe U[fWV fZW >IJ bdah[e[a` ef[bg^Sf[`Y fZSf
~ [` VWh[e[`Y fZW UZSdSUfWd[ef[Ue aX S ebSUW efSf[a` [` fZW TdaSVUSef[`Y$eSfW^^[fW
eWdh[UW# S[^ fWUZ`[US^ _WS`e eZS^^ TW geWV fa dWVgUW fa fZW _Sj[_g_ WjfW`f
bdSUf[UST^W# fZW dSV[Sf[a` ahWd fZW fWdd[fadk aX afZWd Uag`fd[We g`^Wee S` SYdWW$
_W`f ZSe TWW` bdWh[age^k dWSUZWV i[fZ egUZ Uag`fd[We Ä  *(!%

> iag^V ^[]W fa egT_[f fia bdabae[f[a`e i[fZ dWebWUf fa fZW [`fWdbdpfS$
f[a` aX fZ[e bdah[e[a` Xad agd V[eUgee[a` 1

 ).! ;ad ^[fWdSfgdW XJJ B 6 A 6 C 8 O J @ # >FYJQQNYJSINWJPYKJRXJMJS  `afW (!# b% ),/ 2 GS_ H%
? 6 @ J &? %A % B 6 < 9 : A : C 6 I &= % G D J H : A A : # ~IZW >IJ GWYg^Sfadk ;dS_Wiad] Xad HSfW^^[fW 8a_$
_g`[USf[a`e 1 6` 6`S^ke[e a X HbSUW L6G8 (0/,Ä# 4SYJWSFYNTSFQ 5TZWSFQ M A >>  (0/.!# bb% ).-$
)// 2 6^Xa`e 6%:% C D A A # =bLQJRJSYFYNTS NSYJWSFYNTSFQJ WJQFYN[J FZ] YbQbHTRRZSNHFYNTSX UFW XFYJQQNYJX 
[` fZ[e Ka^g_W%

 )/! ;ad VWfS[^e XJJ G 6 I O @ :  `afW (!# bb% ,/'$,/*%
 )0! IZW X[def a X fia 6HIG6 eSfW^^[fWe iSe ^Sg`UZWV [` 9WUW_TWd (0// S`V [e abWdSfWV Tk

fZW AgjW_TgdY TSeWV HaU[pfp :gdabpW``W VWe HSfW^^[fWe  H:H!% >f bdah[VWe Xad fZW fdS`e_[ee[a`
aX (- fp^ph[e[a` bdaYdS__We iZ[UZ US` TW dWUW[hWV V[dWUf^k i[fZ e_S^^Wd S`fW``SW V[eZWe S`V S^ea
TW W`fWdWV [`fa UST^W `Wfiad]e% >` fZW >`fWd`Sf[a`S^ ;dWcgW`Uk GWY[efWd# 6HIG6 [e ]`ai` Se
<9A$-% IZ[e _WV[g_$baiWd eSfW^^[fW i[fZ (- fdS`eba`VWde a X +, L WSUZ [e bae[f[a`WV Sf (0%) z :%
[` fZW YWaefSf[a`Sdk adT[f% >f i[^^ geW fZW ((%)' $((%+, <=l TS`V S`V [`V[h[VgS^ dWUWbf[a` i[fZ[`
fZW ,' V7L la`W dWcg[dWe S V[eZ a X /, U_% >JJ B % L D D A A : N # ~ :gdabWS` V[dWUf TdaSVUSef[`Y
b^S`eÄ# ?bQbHTRRZSNHFYNTS 5TZWSFQ ,,  (0//!# b %++*%

 *'! J`VWd Sdf[U^W M K > a X fZW :JI:AH6I 8a`hW`f[a`% D` :JI:AH6I XJJ H[_a`W 8D J G $
I : > M # ~:JI:AH6I 1 :gdabWÇe HSfW^^[fW Ip^pUa__g`[USf[a`eÄ# 8NHMNLFS CJFWGTTP TK 4SYJWSF!
YNTSFQ 7bLFQ >YZINJX  (0/+!# bb% /,$('( 2 :% A :K:6I?$K 6 A A >: G # ~ AS UaabpdSf[a` :H6&:JI:AH6I
eg[fW n ^ ÇW`fdpW W` h[YgWgd VW ^S Ua`hW`f[a` badfS`f UdpSf[a` VW ^ÇDdYS`[eSf[a` :gdabpW``W VW
Ip^pUa__g`[USf[a`e bSd eSfW^^[fW ^W * \g[^^Wf (0/,# =J[ZJ 1WFSa" IJ /WTNY ,bW" *0  (0/,!# bb% +()$
+(-%

 *(! Ca% -))) a X fZW >IJ GSV[a GpYg^Sf[a`e S`V 6VV[f[a`S^ GpYg^Sf[a`e# ;[`S^ 6Ufe a X fZW
Lad^V 6V_[`[efdSf[hW GSV[a 8a`XWdW`UW# <W`WhS (0.0# bdWh[age^k 1 dpYg^Sf[a` +)/ 6# [`fdaVgUWV
[` (0.(%



8DBB:CIH ).(

;[def# S^fZagYZ S `g_TWd aX HfSfWe ZShW [`ha]WV fZ[e bdah[e[a` [` egb$
badf aX fZW bd[ad Ua`eW`f bd[`U[b^W# [f eZag^V TW bdabWd^k Ua`efdgWV Se S
~ fWUZ`[US^ Ä dpYg^Sf[a` a`^k# fZW bgdbaeW aX iZ[UZ [e fa W`egdW S` WXX[U[W`f
S`V Wcg[fST^W geW aX fZW adT[f&XdWcgW`Uk ebWUfdg_ S`V `af fa VpU[Vp fZW
ba^[f[US^ [eegWe [`ha^hWV [` fZW V[ebgfW TWfiWW` fZW SVhaUSfWe aX fZW XdWW
X^ai aX [`Xad_Sf[a` bd[`U[b^W S`V fZW egbbadfWde aX S _adW STea^gfW Ua`UWbf
aX eahWdW[Y`fk% >f iag^V WjUWWV fZW Ua_bpfW`UW aX fZW >IJ fa _S]W egUZ
S ba^[f[US^ VpfWd_[`Sf[a`  *)!% IZ[e [e Ua`X[d_WV# NSYJW FQNF Tk fZW dpeWdhS$
f[a`e W`fWdWV fa fZW ;[`S^ EdafaUa^ aX (0.. Tk fZW J`[fWV HfSfWe# fZW
J`[fWV @[`YVa_ S`V fZW ;pVpdS^ GWbgT^[U aX <Wd_S`k  **!%

HWUa`V# `WhWdfZW^Wee# [f [e [_badfS`f fa `afW fZSf fZ[e bdah[e[a` [e ^WYS^^k
T[`V[`Y% >f dWcg[dWe S` SYdWW_W`f TWfiWW` fZW HfSfWe [`ha^hWV g`VWd [fe
fWd_e% IZ[e ^pYS^ WXXWUf [e fZWdW iZWfZWd a`W Ua`efdgWe fZW bdah[e[a` Se a`^k
~ fWUZ`[US^ Ä ad `af% ;ad bdSUf[US^ bgdbaeWe# ZaiWhWd# VgW fa fZW SXadW$_W`$
f[a`WV SVhS`UWe [` fZW fWUZ`a^aYk aX dWUWbf[a` Wcg[b_W`f# fZ[e [eegW ZSe
^SdYW^k TWUa_W _aaf% IZW cgWef[a` ZWdW _Sk ef[^^ TW iZWfZWd [f _S]We
eW`eW fa V[ef[`Yg[eZ TWfiWW` [`fW`f[a`S^ S`V `a`$[`fW`f[a`S^ ahWd$eb[^^# fZSf
[e fa eSk iZWfZWd ad `af XadW[Y` TdaSVUSef[`Y [e ebWU[X[US^^k VWe[Y`WV Xad
dWUWbf[a` [` fZW fWdd[fadk aX S`afZWd HfSfW% > TW^[WhW fZSf i[fZ[` fZW Ua`fWjf
aX fZ[e bdah[e[a` egUZ S V[ef[`Uf[a` [e `af iSddS`fWV  *+!%

L[fZ dWebWUf fa fZW ba^[f[US^ SebWUfe Å i[fZagf i[eZ[`Y fa W`fWd [`fa fZW
V[eUgee[a` a` fZW ^pYS^ e[Y`[X^US`UW aX J%C% 6eeW_T^k GWea^gf[a`e [`
Yp`pdS^ Å > SYdWW i[fZ fZW h[Wi fZSf GWea^gf[a` *.&0) aX 9WUW_TWd (0/)
[e `af ^WYS^^k T[`V[`Y# Sf ^WSef Se XSd Se fZaeW HfSfWe SdW Ua`UWd`WV iZ[UZ
hafWV SYS[`ef [f ad UZaeW fa STefS[`  *,!% IZ[e VaWe `af _WS`# a` fZW afZWd
ZS`V# fZSf fZW h[Wie aX fZW V[eeW`f[`Y LWefWd` HfSfWe [`ha][`Y fZW XdWWVa_
aX TdaSVUSef[`Y bd[`U[b^W S^ea i[fZ dWYSdV fa V[dWUf fp^ph[e[a` eSfW^^[fW
TdaSVUSef[`Y ZShW TWW` eZai` fa dWX^WUf WefST^[eZWV [`fWd`Sf[a`S^ ^Si% >`
eb[fW aX [fe `a`$T[`V[`Y UZSdSUfWd# fZW GWea^gf[a` dW_S[`e [_badfS`f Se
Wh[VW`UW fZSf# [` fZW ab[`[a` aX S ^SdYW _S\ad[fk aX HfSfWe# [`fWd`Sf[a`S^
V[dWUf fp^ph[e[a` TdaSVUSef[`Y eZag^V Sf ^WSef dWcg[dW fZW SgfZad[lSf[a` aX

 *)! B 6 A 6 C 8 O J @ # >FYJQQNYJSINWJPYKJWSXJMJS  `afW (!# bb% )-)$)-* i[fZ dWXWdW`UWe% N[d]S
D B : D G D < 7 : # ~ ;g`Uf[a`S^[e_ [` fZW JEJ S`V fZW >IJ Ä# 4SINFS 5TZWSFQ T K 4SYJWSFYNTSFQ 7F\ ).
 (0/.!# bb% ,'$-)# S^ea Sdd[hWe Sf fZW Ua`U^ge[a` fZSf [` eb[fW a X Ua`X^[Ufe ~ fZW Xg`Uf[a`S^ SebWUfe
a X fZW fia J`[a`e  fZW J`[hWdeS^ EaefS^ J`[a` S`V fZW >IJ# EB! ZShW bdWhS[^WV% 7afZ SdW
bgdW^k fWUZ`[US^ [` fZSf fZW[d S[_e SdW fa WefST^[eZ g`[Xad_ efS`VSdVe S`V bdaUWVgdWe [` fZW[d
dWebWUf[hW ebZWdWe aX SUf[h[fk# S`V g`[hWdeS^[fk [e fZWdWXadW WeeW`f[S^ fa fZW_% Ä ;ad S` [`fWdWef[`Y
SUUag`f a` fZW dW^Sf[a`eZ[b TWfiWW` fZW fWUZ`[US^ S`V ba^[f[US^ VWTSfWe XJJ CS`VSe[d[ ? 6 H : C $
I J A >N 6 C 6 # 33HbSUW Ip^pUa__g`[USf[a`e >eegWe S`V Ea^[U[We 1 Gu^W a X fZW J`[fWV CSf[a`eÄ# [` 1
;WTHJJINSLX TK YMJ ((YM ,SSZFQ 8JJYNSL TK YMJ ,RJWNHFS >THNJY^ T K 4SYJWSFYNTSFQ 7F\  (0/*!#
bb% *+.$*,*%

 **! >JJ ; G D L : >C  ` a fW ()!# b % (*%
 *+! B 6 A 6 C 8 O J @ # >FYJQQNYJSINWJPYKJWSXJMJS  `afW (!# b% )-) i[fZ dWXWdW`UWe% >JJ S^ea fZW Ua_$

_W`fe Tk 9Sh[V H B 6 A A [` fZW _WWf[`Y aX fZW 6_Wd[US` HaU[Wfk a X >`fWd`Sf[a`S^ ASi a` ~ HbSUW
Ip^pUa__g`[USf[a`e Å >eegWe S`V Ea^[U[We Ä4# ;WTHJJINSLX TK YMJ ((YM ,SSZFQ 8JJYNSL (0/*#
b% *--%

 *,! >JJ B 6 A 6 C 8 O J @ # >FYJQQNYJSINWJPYKJWSXJMJS  `afW (!# bb% )/*$)/,%
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dWUW[h[`Y HfSfWe% LZ[^W fZ[e GWea^gf[a` Xad fZW X[def f[_W STS`Va`WV fZW
bd[`U[b^W aX Ua`eW`ege fdSV[f[a`S^^k geWV [` fZW VWhW^ab_W`f aX ebSUW ^Si
[` fZW J`[fWV CSf[a`e 8a__[ffWW Xad fZW EWSUWXg^ JeWe aX fZW DgfWd
HbSUW  *-!# [f [e [`fWdWef[`Y fa `afW fZSf fZW Ed[`U[b^We VWS^[`Y i[fZ dW_afW
eW`e[`Y# i[fZagf dWUaY`[l[`Y fZW d[YZf aX eW`eWV efSfWe fa dWcg[dW fZW[d bd[ad
Ua`eW`f# iWdW SVabfWV SYS[` Tk Ua`eW`ege [` (0/-  *.!%

LZWdWSe a` fZW Y^aTS^ ^WhW^# fZW VWhW^ab_W`f aX [`fWd`Sf[a`S^ ^Si i[fZ
dWebWUf fa V[dWUf TdaSVUSef[`Y eSfW^^[fWe g`VWd ba^[f[US^ SebWUfe [e ef[^^ [`
X^gj S`V Ua`fdahWde[S^# [` fZW# i[fZ dWYSdV fa Ua`ef[fgf[a`S^ bd[`U[b^W#
Za_aYW`age dpY[a`S^ Ua`fWjf aX LWefWd` :gdabW# _adW VWX[`[fW [`fWd`S$
f[a`S^ efS`VSdVe Sbb^k g`VWd fZW :gdabWS` 8a`hW`f[a` aX =g_S` G[YZfe
 6df[U^W ('!  */! S`V# Se iW eZS^^ bdaTST^k ZWSd Xda_ 9d% HUZiSdfl# g`VWd
:gdabWS` 8a__g`[fk ^Si faa% =abWXg^^k# a`W VSk fZW dpY[a`S^ bdWeg_b$
f[a` [` XShagd aX fZW XdWW X^ai aX [`Xad_Sf[a` bd[`U[b^W i[^^ VWhW^ab [`fa S
fdg^k g`[hWdeS^ efS`VSdV aX ^Si iZ[UZ [e ST^W fa dWUa`U[^W fZW [`fWdWefe aX
dWUW[h[`Y HfSfWe [` bdafWUf[`Y fZW[d ^pY[f[_of{ Ua`UWd`e [` fZW V[hWdeW iad^V
aX agd ea$US^^WV i Y^aTS^ h[^^SYW Ä%

IZS`] kag hWdk _gUZ%

9WUW_TWd (0//

 *-! >JJ :% < 6 A A D L 6 N # ~8a`eW`ege 9WU[e[a`_S][`Y Tk fZW JC 8a__[ffWW a` fZW EWSUWXg^
JeWe a X DgfWd HbSUW Ä# 5TZWSFQ T K >!UFHJ 7F\ .  (0.0!# bb% * JY XJV"

 *.! >JJ 8Sd[ F% 8= G >H I D A # ~ GW_afW HW`e[`Y S`V >`fWd`Sf[a`S^ HbSUW ASi Ä# 5TZWSFQ TK >UFHJ
7F\ (-  (0/-!# bb% )( JY XJV" * B S^S`Ulg]# i HSfW^^[fW`$;Wd`Wd]g`Vg`Y VWd :dVW 1 Ea^[f[eUZW g`V
dWUZf^[UZW 6ebW]fWÄ# [` @Sd^ @S[eWd&HfWbZW` ;dZd% h% LW^U]  WVe%!# BJQYWFZR ZSI NSYJWSFYNTSFQJ
;TQNYNP By`UZW`  (0/.!# bb% ,. JY XJV" * BSd[WffS 7:C@É&<WdZSdV < dgTWd# ~ IZW JC 8a__[ffWW
a` fZW EWSUWXg^ JeWe a X DgfWd HbSUW 1 6Vabf[a` a X Ed[`U[b^We a` GW_afW HW`e[`Y a X fZW :SdfZ
Xda_ DgfWd HbSUW S`V DfZWd GWUW`f 9WhW^ab_W`fÄ# DJNYXHMWNKY KfW 7ZKY! ZSI B JQYWFZRWJHMY *-
 (0/.!# bb% (. JY XJV" ;ad S` ahWdh[Wi a` fZW fWUZ`[US^ SebWUfe S`V fZW pha^gf[a` aX fZW V[eUgee[a`
[` fZW J`[fbV CSf[a`e XJJ L % 9 : <dSSXX&< %8%B % G : >? C : C # ~ GW_afW HW`e[`Y Tk HSfW^^[fWe Ä# [` 1
BSd[WffS 7W`]u&L[^^W_ VW <dSSXX&<[\eTWdfZS 8%B% GW[\`W`# >UFHJ 7F\ NS YMJ @SNYJI 9FYNTSX 
9adVdWUZf (0/,# bb% ( JY XJV" * D` fZW fWUZ`a^aYk S`V WUa`a_[U SebWUfe a X dW_afW eW`e[`Y XJJ S^ea
=W[`l = STWd ^W # >FYJQQNYJS!1JWSJWPZSIZSL IJW 0WIJ ) ?JHMSNXHMJ ZSI \NWYXHMFKYQNHMJ ,XUJPYJ [`
@ % @S[eWd&Hf% ;dZd% h% LW^U]  WVe%!  `afW (!# bb% +.$,-%

 */! >JJ <% B 6 A >C K : G C ># ~;dWWVa_ aX >`Xad_Sf[a` [` fZW :gdabWS` 8a`hW`f[a` a` =g_S`
G[YZfe S`V [` fZW >`fWd`Sf[a`S^ 8ahW`S`f a` 8[h[^ S`V Ea^[f[US^ G[YZfe Ä# 3ZRFS =NLMYX 5TZWSFQ
+  (0/*!# bb% ++* JY XJV" * ?%6% ; G D L : >C &L % E : J @ : G I # ~ :gdabn[eUZW BW`eUZW`dWUZfe]a`hW`f[a` j 
08=6!6TRRJSYFW  (0/,!# bb% ))* JY XJV" * ?%6% ; G D L : >C # ~ 6df[]W^ (' :B G@ [` VWd EdSj[e ha`
@a__[ee[a` g`V <Wd[UZfeZaXÄ# [` 1 , K; (0/-# bb% (0.$)'' 2 8Zd[efabZ : C < : A # ~9Wd OgeS_$
_W`ZS`Y ha` HW`VW$ g`V :_bXS`YeXdW[ZW[f g`fWd VWd :gdabo[eUZW` BW`eUZW`dWUZfe]a`hW`f[a`Ä#
D @ 8  (0//!# bb% ,(($,)-% D` fZW ~ Eda\Wf VW 8a`hW`f[a` Vg 8a`eW[^ VW ^ Ç:gdabW egd ^S fp^ph[e[a`
fdS`eXda`f[qdWÄ Ud[f[US^^k 8Zd[efabZ : C < : A # ~:gdabn[eUZW @a`hW`f[a` yTWd YdW`lyTWdeUZdW[$
fW`VWe ;Wd`eWZW` Ä# DJNYXHMWNKY KfW =JHMYXUTQNYNP (0//# bb% )+'$)+.%
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<ZJXYNTS G^ ;WTK" ," /NJY_

Bd% 6% 9[Wfl Se]e S cgWef[a` Ua`UWd`[`Y bd[ad Ua`eW`f fa fZW ebWU[S^[efe
aX UZGQNH [`fWd`Sf[a`S^ ^Si 1 Uag^V bd[hSfW [`fWdWefe# iZa Z[`VWd SgfZad[lWV
TdaSVUSef[`Y# TW [`fWdbdWfWV [` fZW eW`eW aX bd[ad Ua`eW`f 5

,SX\JW G^ /W" ;" 8FQFSH_ZP

IZ[e cgWef[a` dS[eWe g`VWd bgT^[U [`fWd`Sf[a`S^ ^Si fZW cgWef[a` aX fZW
egT\WUfe aX bgT^[U [`fWd`Sf[a`S^ ^Si% Ed[hSfW bWdea`e Se egUZ iag^V `af TW
Ua`e[VWdWV fa TW egT\WUfe aX [`fWd`Sf[a`S^ ^Si [` fZ[e Ua`fWjf% IZWk SdW dW^W$
hS`f [` S V[XXWdW`f Ua`fWjf `S_W^k [` fZW Ua`fWjf aX dWeba`e[T[^[fk aX HfSfWe
Xad bd[hSfW [`V[h[VgS^ SUf[a`% =aiWhWd fZ[e dWcg[dWe fZW Sffd[Tgf[a` aX SUfe
aX fZW [`V[h[VgS^ fa fZW HfSfW# [` fWd_e iZ[UZ SdW `af WSe[^k Xad_g^SfWV S`V
ZShW TWW` V[XXtUg^f fa Xad_g^SfW [` fZW >`fWd`Sf[a`S^ ASi 8a__[ee[a`%
=aiWhWd fZSf [e fZW bd[`U[b^W 1 [f _gef TW Sffd[TgfST^W fa fZW HfSfW%

IZWdW [e S^ea S` abbae[fW e[VW aX fZW Ua[` `S_W^k 1 iZ[UZ HfSfWe SdW
dWeba`e[T^W hWdege WSUZ afZWd Xad bd[hSfW SUf[h[f[We [` TdaSVUSef[`Y% =WdW iW
ZShW V[eSYdWW_W`f TWfiWW` :Sef S`V LWef%
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8ÇWef g` fdqe YdS`V bdaT^q_W VW eSha[d e[ ^W Vda[f cg[ V[d[YW ^We SUf[h[fpe
VWe :fSfe W` _Sf[qdW VW eSfW^^[fWe VW fp^pUa__g`[USf[a` Wef ^W Vda[f [`fWd`S$
f[a`S^ Yp`pdS^# ^W Vda[f [`fWd`Sf[a`S^ ebSf[S^# ag ^W Vda[f Uagfg_[Wd# Wf e[
VS`e ^W Ua`X^[f eaghWdS[`Wfp$ea^[VSd[fp# [^ `Çk S bWgf$rfdW bSe g`W dWUf[X[US$
f[a` Xa`VS_W`fS^W n XS[dW VS`e `ae bW`epWe% ?gecgÇn bdpeW`f# ^W Vda[f ebSf[S^
S pfp Xa`Vp egd ^Ç[VpW VW eaghWdS[`Wfp S^ade cgW `age ea__We bSdXS[fW_W`f
Ua`eU[W`fe cgW ^We Ua__g`[USf[a`e bSd eSfW^^[fWe ea`f g` VWe p^p_W`fe Vg
bSfd[_a[`W Ua__g` VW ^ÇZg_S`[fp% Cage Sha`e ^n g`W Xad_W VW Ua`fdSV[U$
f[a` [`fWd`W W`fdW eaghWdS[`Wfp Wf ea^[VSd[fp cg[# bWgf$rfdW# Va[f rfdW VpbSe$
epW% :` UW cg[ Ua`UWd`W ^S _Wd# bSd WjW_b^W# a` S bSd^p Vg Vda[f Vg bSfd[$
_a[`W Ua__g` VW ^ÇZg_S`[fp Wf ^S 8agd >`fWd`Sf[a`S^W VW ?gef[UW S V[f 1
^S fWddW Va_[`W ^S _Wd# UW cg[ Wef WjSUf bSdUW cgW hage ShWl ^n g` XSUfWgd
VW bdaj[_[fp YpaYdSbZ[cgW [__pV[SfW% EWgf$a` V[dW cgW ^S fWddW Va_[`W
^ÇWebSUW 5 ?W `W ^W Uda[e bSe% J` Vda[f `aghWSg VW ^S ea^[VSd[fp VS`e ^ÇpYS^[fp
Wef W` ha[W VW eW VphW^abbWd bSd VWe dpY^W_W`fSf[a`e ebpU[S^We% 8W Vda[f Wef
n g` efSVW fW_badS[dW Wf ^S bdgVW`UW Ua__S`VW n V[dW cgW ^W Vda[f [`fWd`S$
f[a`S^ Yp`pdS^ Va_[`W ^W Vda[f [`fWd`Sf[a`S^ ebSf[S^% AW VphW^abbW_W`f VW
UW Vda[f eW XS[f bSd ^We XS[fe# bSd ^We bdSf[cgWe# bSd ^We Uagfg_We# bSd ^We dpea$
^gf[a`e _r_W `a` aT^[YSfa[dWe VWe CSf[a`e J`[We cg[ X[`S^W_W`f VWh[W``W`f
aT^[YSfa[dWe% 8ÇWef VS`e UWffW bWdebWUf[hW fdqe W`UagdSYWS`fW cgÇa` S bd[e
Ua`eU[W`UW Vg XS[f cgW ^W Vda[f VW ^ÇWebSUW Wef g` bSfd[_a[`W Ua__g` VW
^ÇZg_S`[fp%


