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6 ]ÇZddfV UVd ecRgRfi UV dR dVZkZq^V dVddZ`_$ ]V *( `Te`ScV )100$ ]R 8`_Wp%
cV_TV UV AR =RjV UV Uc`Ze Z_eVc_ReZ`_R] acZgp UpTZUR UÇZ_dTcZcV m ]Ç`cUcV Uf
[`fc UVd ecRgRfi UV dR dVddZ`_ f]epcZVfcV Å TV]]V acpgfV a`fc )11+$ R__pV
Uf TV_eV_RZcV UV ]R 8`_WpcV_TV Å | ]Çp]RS`cReZ`_ UÇf_V T`_gV_eZ`_ dfc
]ÇRU`aeZ`_ UÇV_WR_ed V_ ac`gV_R_TV UV ]ÇpecR_XVc } !)"& 9V ^r^V$ V]]V acZe ]R
UpTZdZ`_ UV T`_g`bfVc$ a`fc acpaRcVc f_ RgR_e%ac`[Ve UV T`_gV_eZ`_ m TVe
VWWVe$ f_V 8`^^ZddZ`_ dapTZR]V cpf_ZddR_e e`fd ]Vd leRed Z_epcVddpd aRc TVeeV
^ReZqcV e`fTYR_e m ]R W`Zd Rfi ^jdeqcVd UV ]R WZ]ZReZ`_ Ve Rfi eVTY_ZbfVd ]Vd
a]fd dfSeZ]Vd Uf Uc`Ze Z_eVc_ReZ`_R] acZgp&

E`fcbf`Z TV TY`Zi UV ]ÇRU`aeZ`_ Z_eVc_ReZ`_R]V 5 AR 8`_WpcV_TV UV AR
=RjV _ÇRgRZe%V]]V aRd Up[m dfdTZep ]Çp]RS`cReZ`_ UÇf_ ecRZep Z_eVc_ReZ`_R] V_
TVeeV ^ReZqcV 5 AV )- _`gV^ScV )1--$ V_ VWWVe$ Wfe dZX_pV ]R )CBJ:BH>CB
8CB8:FB6BH @6 8CADQH:B8: 9:G 6IHCF>HQG! @6 @C> 6DD@>867@: :H @6 F:8CBB6>GG6B8:
9:G 9Q8>G>CBG :B A6H>RF: 9V69CDH>CB! acpaRcpV d`fd ]ÇpXZUV UV ]R 8`_Wp%
cV_TV !*"& BRZd g`Z]m 2 TVe VWW`ce UÇf_ZWZTReZ`_$ cpR]Zdp UR_d ]V dVf] TVcT]V UVd
^V^ScVd UV ]R 8`_WpcV_TV$ _V cV_T`_ecR XfqcV UV dfTTqd& Ic`Zd :eRed dVf]V%
^V_e RTTVaeqcV_e UV dV ]ZVc aRc V]]V !+"& >] _V WRfe a`Z_e dÇV_ pe`__Vc 2 m
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T" gVZ]]V_e$ V_ TRd UÇRU`aeZ`_ m ]ÇpecR_XVc$ m TV bfV ]ÇV_WR_e RZe ]V Sp_pWZTV UV
XRcR_eZVd Ve UV _`c^Vd pbfZgR]R_e m TV]]Vd ViZdeR_e V_ TRd UÇRU`aeZ`_
_ReZ`_R]V 3

9" acV__V_e e`feVd ]Vd V̂dfcVd Raac`acZpVd a`fc gVZ]]Vc m TV bfV$ V_ TRd
UÇRU`aeZ`_ m ]ÇpecR_XVc$ ]V a]RTV^V_e UV ]ÇV_WR_e _V dV ecRUfZdV aRd aRc f_
ac`WZe R̂epcZV] Z_Uf a`fc ]Vd aVcd`__Vd bfZ V_ d`_e cVda`_dRS]Vd 3

V" a`fcdfZgV_e ]Vd `S[VTeZWd Uf acpdV_e RceZT]V V_ T`_T]fR_e UVd RccR_XV V̂_ed
`f UVd RTT`cUd SZ]RepcRfi `f ^f]eZ]RepcRfi$ dV]`_ ]Vd TRd$ Ve dÇVWW`cTV_e
UR_d TV TRUcV UV gVZ]]Vc m TV bfV ]Vd a]RTV V̂_ed UÇV_WR_ed m ]ÇpecR_XVc
d Z̀V_e VWWVTefpd aRc UVd Rfe`cZepd `f UVd `cXR_Vd T`^apeV_ed }&

AR UpTZdZ`_ UV ]R 8`_WpcV_TV UV AR =RjV acZe Uqd ]`cd f_V dZX_ZWZTReZ`_
aRceZTf]ZqcV& >] dÇRXZddRZe Upd`c^RZd$ V_ bfV]bfV d`ceV$ UV T`_TcpeZdVc V_
eVc^Vd [fcZUZbfVd acpTZd ]Vd acZ_TZaVd RddVk Xp_pcRfi W`c^f]pd UR_d ]ÇRc%
eZT]V *) UV ]R )CBJ:BH>CB GIF @:G 9FC>HG 9: @ V:B;6BH# AR _`fgV]]V T`_gV_eZ`_
V_ ac`[Ve UVgRZe dV acpdV_eVc T`^^V f_V ^ZdV V_ ÄfgcV VWWVTeZgV Ve VWWZTRTV
UVd ZUpVd%W`cTVd UpXRXpVd aRc ]R T`^^f_Rfep Z_eVc_ReZ`_R]V UR_d ]VUZe
RceZT]V&
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AR 8`^^ZddZ`_ dapTZR]V TYRcXpV UV acpaRcVc$ a`fc ]R UZi%dVaeZq^V dVddZ`_
UV ]R 8`_WpcV_TV$ f_ RgR_e%ac`[Ve UV T`_gV_eZ`_ Z_eVc_ReZ`_R]V dfc ]ÇRU`a%
eZ`_ UÇV_WR_ed V_ ac`gV_R_TV UV ]ÇpecR_XVc dÇVde cpf_ZV m ec`Zd cVacZdVd m AR
=RjV& 8Vd cpf_Z`_d Xc`faR_e UVd ViaVced X`fgVc_V^V_eRfi WfcV_e a]RTpVd
d`fd ]R acpdZUV_TV UV BRtecV I&7& H^ZeY$ F&8&$ Rg`TRe m DeeRhR$ bfZ cV^a]Ze
TVeeV ^ZddZ`_ RgVT T`^apeV_TV Ve Rfe`cZep RfeR_e bfÇRgVT f_V Z_WZ_ZV
aReZV_TV Ve ]R WVc^V g`]`_ep UV aRcgV_Zc m ]R ^VZ]]VfcV acpaRcReZ`_ a`ddZS]V
UV ]R HVddZ`_ Uf 8V_eV_RZcV UV ]R 8`_WpcV_TV& J_ cRaa`ceVfc Wfe TY`ZdZ Rf
G:>B UV ]R 8`^^ZddZ`_ 2 ]V ac`WVddVfc <& ERccR%6cR_XfcV_$ UV @ V 2B>J:FG>969
8:BHF6@ 9: 3:B:NI:@6 Ve UV ]Ç 2B>J:FG>969 86HC@>86 'B9F:G (:@@C m 8RcRTRd& D_
]fZ RU[`ZX_Ze SZV_eve f_ cRaa`ceVfc%T`_df]eR_e$ Bcd& A&=& 7R]R_`_$ 9ZcVT%
eVfc Rf 7fcVRf UV ]ÇV_WR_TV Rf BZ_ZdeqcV UVd 6WWRZcVd d`TZR]Vd Ve Uf 9pgV%
]`aaV^V_e m BR_Z]]V$ EYZ]ZaaZ_Vd&

AR acV^ZqcV cpf_Z`_ UV ]R 8`^^ZddZ`_ dapTZR]V$ eV_fV Uf >> Rf *) [fZ_
)11($ cRddV^S]R$ `fecV ]R bfRdZ%e`eR]Zep UVd leRed ^V^ScVd UV ]R 8`_Wp%
cV_TV$ UZi%YfZe leRed _`_ ^V^ScVd& :_ `fecV$ a]fdZVfcd `cXR_ZdReZ`_d Z_eVc%
_ReZ`_R]Vd$ Z_eVcX`fgV^V^V_eR]Vd `f _`_ X`fgVc_V^V_eR]Vd$ dapTZR]ZdpVd
UR_d ]V U`^RZ_V UV ]R ac`eVTeZ`_ UV ]ÇV_WR_TV$ WfcV_e cVacpdV_epVd m ]R cpf%
_Z`_ !."& 8V]]V%TZ RS`feZe m ]R cpURTeZ`_ UÇf_V acV^ZqcV VdbfZddV UÇRceZT]Vd
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OQ``Q ^jaZU[Z 0 4^j_UX" 5[X[YNUQ" 5[_`M#DUOM" 7X EMXbMP[^" 7]aM`Qa^" 7`TU[\UQ" :[ZPa^M_" ;ZPQ"
;ZP[Zj_UQ" ?MPMSM_OM^" ;XQ ?Ma^UOQ" Bj^[a" BTUXU\\UZQ_" EjZjSMX" E^U >MZWM" FTMmXMZPQ Q` HUl`#
@MY$ BM^YU XQ_ [N_Q^bM`Qa^_" [Z ^Q`UQZP^M XM \^j_QZOQ Pa EQ^bUOQ E[OUMX ;Z`Q^ZM`U[ZMX" FUZ`Q^#
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a`fc f_V 8`_gV_eZ`_ dfc ]R ac`eVTeZ`_ UVd V_WR_ed Ve ]R T``apcReZ`_ Z_eVc%
_ReZ`_R]V V_ ^ReZqcV UÇRU`aeZ`_d ecR_d_ReZ`_R]Vd& 8VeeV VdbfZddV Wfe p]RS`%
cpV$ dfc SRdV UVd T`_T]fdZ`_d UV ]R acV^ZqcV cpf_Z`_ UV ]R 8`^^ZddZ`_ dap%
TZR]V$ aRc ]Vd ^V^ScVd Uf 7fcVRf aVc^R_V_e UV ]R 8`_WpcV_TV RddZdepd UÇf_
8`^Zep 69 =C8 UV dVae ViaVced !/"&

AR 8`^^ZddZ`_ dapTZR]V dV cpf_Ze m _`fgVRf Uf ** RgcZ] Rf + ^RZ )11)&
:]]V T`_deZefR V_ d`_ dVZ_ f_ 8`^Zep UV cpURTeZ`_ RfbfV] V]]V T`_WZR ]R ^Zd%
dZ`_ UV cpUZXVc f_V _`fgV]]V VdbfZddV UV ac`[Ve UV T`_gV_eZ`_$ V_ dÇRa%
afjR_e eR_e dfc ]Vd UZdTfddZ`_d Ve U`Tf^V_ed UV ecRgRZ] UV TVeeV UVfiZq^V
cpf_Z`_ bfV dfc ]Vd T`^^V_eRZcVd Ve dfXXVdeZ`_d Z_ec`UfZed aRc ]Vd ViaVced
X`fgVc_V^V_eRfi Ve ]Vd cVacpdV_eR_ed U Ç`cXR_ZdReZ`_d Z_eVc_ReZ`_R]Vd a`d%
epcZVfcV^V_e m TVd ecRgRfi& Gpf_Z Rf 7fcVRf aVc^R_V_e UV ]R 8`_WpcV_TV
Rf UpSfe dVaeV^ScV )11)$ ]V 8`^Zep UV cpURTeZ`_ dÇVWW`coR UV cpa`_UcV m
TVeeV UV^R_UV& >] ac`UfZdZe ]V U`Tf^V_e d`fYRZep !0"$ RfbfV] ]Vd ^V^ScVd
UfUZe 7fcVRf afcV_e R[`feVc f_V _`eV Via]ZTReZgV UVdeZ_pV dfce`fe m d`f]Z%
X_Vc ]Vd ^`UZWZTReZ`_d Z^acZ^pVd m ]R acV^ZqcV VdbfZddV& ERc ]m ^r^V$ Z]d
d`f]ZX_RZV_e ]Vd ac`Xcqd RTT`^a]Zd$ ^RZd RfddZ ]Vd `SdeRT]Vd V_T`cV m WcR_%
TYZc&

:_WZ_$ f_V ec`ZdZq^V cpf_Z`_ UV ]R 8`^^ZddZ`_ dapTZR]V acpaRcRe`ZcV m ]R
HVddZ`_ Uf 8V_eV_RZcV Vfe =Vf Uf + Rf ), WpgcZVc )11*& J_V d`ZiR_eRZ_V
UÇ:eRed j WfcV_e cVacpdV_epd$ aRc^Z ]VdbfV]d UVd _`fgVRfi gV_fd$ T`^^V
]Ç6]SR_ZV Ve ]R ;pUpcReZ`_ UV GfddZV !1"& E]fd UV bfZ_kV `cXR_ZdReZ`_d Z_eVc%
_ReZ`_R]Vd aRceZTZaqcV_e Rfi ecRgRfi Uf Xc`faV$ V_ bfR]Zep UÇ`SdVcgReVfcd
RTeZWd !)("& 6fddZeve Racqd ]R T]vefcV UVd ecRgRfi$ f_ Xc`faV cpUfZe$ Zddf Uf
8`^Zep UV cpURTeZ`_$ dV cVec`fgR m AR =RjV a`fc cVg`Zc Ve T``cU`__Vc ]Vd
U`Tf^V_ed cpdf^R_e ]Vd T`_T]fdZ`_d UV ]R 8`^^ZddZ`_ dapTZR]V& >] dÇRXZddRZe
a`fc ]Vd ^V^ScVd UV TV Xc`faV UV cpUZXVc f_ RgR_e%ac`[Ve T`YpcV_e UV
| 8`_gV_eZ`_ T`_TVc_R_e ]R T``apcReZ`_ Z_eVc_ReZ`_R]V Ve ]R ac`eVTeZ`_ UVd
V_WR_ed V_ ^ReZqcV UÇRU`aeZ`_ ecR_d_ReZ`_R]V } !))"& 8Vd cpURTeVfcd gVZ]]q%
cV_e m RTYVgVc ]Vd ecRgRfi V_ d`ZX_R_e Rf ^ZVfi ]ÇRgR_e%ac`[Ve Rf a]R_ ]Z_%

- >Q 4a^QMa BQ^YMZQZ` j`MNXU` QZ M[o` '//& aZ P[OaYQZ` O[Z`QZMZ` XQ_ s 5[ZOXa_U[Z_ PQ
XM 5[YYU__U[Z _\jOUMXQ PQ VaUZ '//& _a^ XwMP[\`U[Z PwQZRMZ`_ [^USUZMU^Q_ PQ Xwj`^MZSQ^ t 6[O$
B^jX$" Zp ) $ BaU_" XQ 4a^QMa BQ^YMZQZ` Q` XQ 5[YU`j 7: >C9 \^j\M^M Xws 7_]aU__Q PwM^`UOXQ_ \[a^
aZQ 5[ZbQZ`U[Z _a^ XM \^[`QO`U[Z PQ_ QZRMZ`_ Q` XM O[[\j^M`U[Z UZ`Q^ZM`U[ZMXQ QZ YM`Uk^Q P wMP[\#
`U[Z_ `^MZ_ZM`U[ZMXQ_t 6[O$ B^jX$" Zp * $

. ;X _wMSU` PQ Xws 7_]aU__Q P waZ \^[VQ` PQ O[ZbQZ`U[Z O[ZOQ^ZMZ` XM O[[\j^M`U[Z UZ`Q^ZM`U[ZMXQ
Q` XM \^[`QO`U[Z PQ_ QZRMZ`_ QZ YM`Uk^Q PwMP[\`U[Z `^MZ_ZM`U[ZMXQ t" j`MNXUQ QZ _Q\`QYN^Q '//' t
6[O$ B^jX$" Zp , $
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:Mm`U" XQ >UNMZ" XM ?MXMU_UQ" XQ @j\MX" BMZMYM" XQ BM^MSaMe" XM Da__UQ Q` XQ EMUZ`#EUkSQ$ >M FOTj#
O[_X[bM]aUQ M \^U_ XQ Z[Y PQ Dj\aNXU]aQ RjPj^M`UbQ FOTk]aQ Q` EX[bM]aQ$

'& BM^YU XQ_ [N_Q^bM`Qa^_" UX RMa` OU`Q^ XQ :Ma` 5[YYU__M^UM` PQ_ @M`U[Z_ GZUQ_ \[a^ XQ_
^jRaSUj_" XM 5[YYU__U[Z UZ`Q^ZM`U[ZMXQ PQ Xwg`M` OUbUX" XwUZ`Q^ZM`U[ZMX 4M^ 3__[OUM`U[Z" Xw3__[OUM#
`U[Z UZ`Q^ZM`U[ZMXQ PQ P^[U` PQ XM RMYUXXQ" XwUZ`Q^ZM`U[ZMX 3__[OUM`U[Z [R H[XaZ`M^e 3P[\`U[Z
3SQZOUQ_ MZP @9A_" 7a^MP[\`" Q`O$
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XfZdeZbfV Ve m RddfcVc f_V aRcWRZeV T`_T`cUR_TV V_ecV ]Vd eVieVd WcR_oRZd Ve
R_X]RZd$ RaaV]pd e`fd UVfi m WRZcV a]VZ_V^V_e W`Z&
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>] Z_T`^SVcR Rf cRaa`ceVfc$ ]V ac`WVddVfc ERccR%6cR_XfcV_$ RddZdep Uf
cRaa`ceVfc%T`_df]eR_e$ Bcd 7R]R_`_$ UV cpUZXVc ]V cRaa`ce `WWZTZV] UVd ecR%
gRfi UV ]R 8`^^ZddZ`_ dapTZR]V& InTYV cVU`feRS]V$ TRc Z] _ÇVde gcRZ^V_e aRd
RZdp UV cpdf^Vc UVd UZdTfddZ`_d peR]pVd V_ e`fe dfc a]fd UÇf_ ^`Zd Ve Rfi%
bfV]]Vd acZcV_e aRce f_V TV_eRZ_V UÇViaVced gV_fd UV e`fd ]Vd Y`cZk`_d& >]
dÇRXZcR dfce`fe a`fc ]V cRaa`ceVfc UÇpeRS]Zc f_ T`^^V_eRZcV UV ]ÇRgR_e%ac`%
[Ve UV T`_gV_eZ`_$ V_ gfV UÇpT]RZcVc Ve UÇRZUVc ]Vd cVacpdV_eR_ed UVd X`fgVc%
_V^V_ed UVd leRed bfZ aRceZTZaVc`_e m ]R HVddZ`_ Uf 8V_eV_RZcV !)*"&

AV dZX_ReRZcV UV ]R acpdV_eV pefUV RjR_e Vf ]V acZgZ]qXV UV aRceZTZaVc m
e`feVd ]Vd cpf_Z`_d UV ]R 8`^^ZddZ`_ dapTZR]V$ T`^^V ViaVce Up]pXfp aRc ]V
^Z_ZdeqcV UV ]R ?fdeZTV UV 7V]XZbfV$ Ve UÇRg`Zc pep Rdd`TZp Rfi ecRgRfi Uf
8`^Zep 69 =C8 Ve Uf 8`^Zep UV cpURTeZ`_$ R Tcf feZ]V UV cpUZXVc$ ]fZ RfddZ$
f_ ScVW T`^^V_eRZcV UV ]ÇRgR_e%ac`[Ve& >] _ÇV_eV_U TVceVd aRd cZgR]ZdVc RgVT
]Vd T`%cRaa`ceVfcd$ TRc ]R a]RTV Z^aRceZV m TVeeV pefUV UR_d TV _f^pc` dap%
TZR] UV ]R 0:JI: 7:@<: 9: 9FC>H >BH:FB6H>CB6@ _V aVc^Ve TVceRZ_V^V_e aRd UV
cpR]ZdVc f_ cRaa`ce ViYRfdeZW& A ÇR^SZeZ`_ Vde a]fd ^`UVdeV 2 W`fc_Zc dR_d
cVeRcU Rfi [fcZdeVd SV]XVd f_V acV^ZqcV dj_eYqdV UVd cpdf]eRed UV TVd _`^%
ScVfdVd YVfcVd UV UZdTfddZ`_d RcUfVd Ve dVccpVd$ V_ Z_dZdeR_e Rf aRddRXV dfc
]ÇZ^aRTe bfV ]V eVieV V_ ac`[Ve aVfe Rg`Zc dfc ]V Uc`Ze UV ]ÇRU`aeZ`_ Z_eVc_R%
eZ`_R]V RTefV]]V^V_e V_ gZXfVfc V_ 7V]XZbfV !)+"&

EVfe%recV `S[VTeVcR%e%`_ bfV aRcVZ] T`^^V_eRZcV UÇf_ eVieV g`fp m
^RZ_eVd ^`UZWZTReZ`_d _V dVcR aRd W`ce feZ]V& 6 TV]R$ `_ aVfe UÇRS`cU
cpa`_UcV bfV dÇZ] j R UVd `SdVcgReZ`_d m W`c^f]Vc$ UVd dfXXVdeZ`_d m RgR_%
TVc$ TÇVde ^RZ_eV_R_e bfÇZ] WRfe ]Vd acpdV_eVc$ a`fc a`fg`Zc V_ eZcVc ac`WZe
]`cd UVd f]eZ^Vd _pX`TZReZ`_d UV ]R HVddZ`_ Uf 8V_eV_RZcV& :e afZd$ ]ÇRgR_e%
ac`[Ve WRZe Up[m aRceZV UVd | ecRgRfi acpaRcRe`ZcVd } UV ]R WfefcV T`_gV_eZ`_&
~ TV eZecV$ Z] ^pcZeV UV _V aRd UZdaRcRtecV UR_d ]Ç`fS]Z& AVd V_e`^`]`XZdeVd
_V dÇZ_epcVddV_e%Z]d aRd RfeR_e Rfi TYcjdR]ZUVd bfÇRfi aRaZ]]`_d 5

:_ec`_d U`_T UR_d ]Vd T`f]ZddVd UV ]R HVddZ`_ Uf 8V_eV_RZcV Ve UpT`fgc`_d
]ÇRgR_e%ac`[Ve UV T`_gV_eZ`_ bfZ dVcR Rf TÄfc UV ]R _pX`TZReZ`_ UZa]`^ReZ%
bfV V_ )11+&
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P^[U` UZ`Q^ZM`U[ZMX \^Ubj Ra` O^jjQ h >M :MeQ QZ './)$ 7XXQ `UZ` _M \^QYUk^Q _Q__U[Z Pa '( Ma
(- _Q\`QYN^Q './)$ H[e$ XQ_ $9G;F :; @7 &CB<OE;B9; :; ,7 +7L; 9>7E=O; :; EO=@;A;BG;E 9;EG7?B;F
A7G?PE;F :; :EC?G ?BG;EB7G?CB7@ DE?IO! >M :MeQ" ;Y\^$ @M`U[ZMXQ" './)" ( b[X$

') Ea^ OQ P^[U`" b[e$ Z[`MYYQZ` ?$ K : G L > A < = : C $ < $J $ 86 G A > : G $ 8 & 9 : 7 G D J M Q` <$ 9 :

7 J G A : I $ , R7:CDG?CB ?BG;EB7G?CB7@; ;B :EC?G 8;@=;! 4^adQXXQ_" 4^aeXMZ`" '//'" (', \$
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E Q O ` U [ Z >>& Å AR aYjdZ`_`^ZV
UV ]ÇRgR_e%ac`[Ve UV T`_gV_eZ`_

y )Vc& Å 16 8CBH:LHIF:

HR_d Rg`Zc [R^RZd pep cpV]]V^V_e UZdTfep T`^^V eV] UfcR_e ]Vd ec`Zd cpf%
_Z`_d UV ]R 8`^^ZddZ`_ dapTZR]V$ ]V a]R_ UV ]R T`_gV_eZ`_ V_ ac`[Ve _RbfZe
RddVk da`_eR_p^V_e UV TVd ecRgRfi&

AÇRgR_e%ac`[Ve T`^a`ceV dZi TYRaZecVd T`_eV_R_e Rf e`eR] gZ_Xe%_VfW
RceZT]Vd$ ] ÇV_dV^S]V peR_e acpTpUp UÇf_ acpR^Sf]V$ dV]`_ ]R ecRUZeZ`_ UV ]R
8`_WpcV_TV UV AR =RjV& IV] bfV]$ ]V eVieV UV^VfcV Z_T`^a]Ve& >] WRfUcR
V_T`cV dÇReeV]Vc m ]R cpURTeZ`_ UÇRfecVd RceZT]Vd$ g`ZcV UÇRfecVd TYRaZecVd&

9ZgVcdVd bfVdeZ`_d `_e pep RS`cUpVd aRc ]R 8`^^ZddZ`_ dapTZR]V dR_d bfV
Up[m$ ]Vfc d`]feZ`_ WZXfcV UR_d ]ÇRgR_e%ac`[Ve& 8Ze`_d%V_ bfV]bfVd ViV^a]Vd&
;Rfe%Z] acpg`Zc UVd UZda`dZeZ`_d aRceZTf]ZqcVd a`fc WRg`cZdVc ]ÇRaa]ZTReZ`_ UV
]R T`_gV_eZ`_ Rfi V_WR_ed cpWfXZpd 5 ;Rfe%Z] `cXR_ZdVc UV WRo`_ dapTZR]V
]ÇRU`aeZ`_ UÇf_ V_WR_e aRc UVd ^V^ScVd UV dR WR^Z]]V p]RcXZV 5 ;Rfe%Z] WRg`%
cZdVc ]ÇRU`aeZ`_ UV WcqcVd Ve dÄfcd aRc ]Vd ^r^Vd aRcV_ed RU`aeZWd 5 9V
^r^V$ Z] WRfUcR cVgV_Zc dfc ]V ac`S]q^V T]RddZbfV UVd cV]ReZ`_d Uf _`fgV]
Z_decf^V_e RgVT UÇRfecVd T`_gV_eZ`_d Z_eVc_ReZ`_R]Vd$ RZ_dZ bfV dfc ]Vd UZWWZ%
Tf]epd UÇRaa]ZTReZ`_ eV^a`cV]]V Uf ecRZep& BR_bfV V_T`cV m ]ÇRgR_e%ac`[Ve ]V
ecRUZeZ`__V] TYRaZecV dfc ]Vd | T]RfdVd WZ_R]Vd } bfZ ecRZeV_e UV ]R ^ZdV V_
gZXfVfc UV ]R T`_gV_eZ`_$ UVd leRed RaaV]pd `f Rfe`cZdpd m dV ]ZVc aRc V]]V$
V_ TV T`^acZd ]Vd leRed m djdeq^Vd a]fcZ]pXZd]ReZWd$ UV ]ÇpgV_efV]]V Up_`_TZR%
eZ`_ Uf ecRZep RZ_dZ bfV UV ]R UpdZX_ReZ`_ Uf Upa`dZeRZcV TYRcXp UV cVTfVZ]]Zc
]Vd dZX_RefcVd$ cReZWZTReZ`_d$ RTTVaeReZ`_d$ RUYpdZ`_d$ cpdVcgVd$ VeT& !),"&

7cVW$ Z] cVdeV Uf aRZ_ dfc ]R a]R_TYV&
AV a]R_ UV ]R T`_gV_eZ`_ V_ ac`[Ve _V acpdV_eV cZV_ bfV UV ecqd T]RddZbfV

`f UV W`ce ]`XZbfV Vf pXRcU Rf T`_eVieV& >] dVcRZe TVaV_UR_e S`_ UV ]V cVg`Zc
bfV]bfV aVf$ Rf ^`Z_d UR_d ]Vd Z_eZef]pd UVd TYRaZecVd&

AV acV^ZVc TYRaZecV dÇVWW`cTV UV acpTZdVc ]V TYR^a UÇRaa]ZTReZ`_ UV ]R
T`_gV_eZ`_& :_ ec`Zd T`fced RceZT]Vd$ Z] U`__V ]Vd `S[VTeZWd a`fcdfZgZd aRc ]Vd
leRed T`_ecRTeR_ed Ve UpeVc^Z_V bfV]]Vd d`_e ]Vd RU`aeZ`_d gZdpVd aRc ]V
ecRZep& D_ R gf$ V_ VWWVe$ bfÇZ] _V dÇRXZe aRd UV T`fgcZc e`feVd ]Vd Yja`eYqdVd
UÇRU`aeZ`_d UR_d ]Vd cV]ReZ`_d acZgpVd Z_eVc_ReZ`_R]Vd&

Ec`gZd`ZcV^V_e Z_eZef]p | 9Zda`dZeZ`_d W`_UR^V_eR]Vd }$ ]V TYRaZecV >>
p_`_TV V_ bfRecV RceZT]Vd Å U`_e ]V ecqd ]`_X RceZT]V - cV]ReZW$ _`eR^^V_e$
Rfi T`_dV_eV^V_ed cVbfZd a`fc RU`aeVc Å ]Vd T`_UZeZ`_d [fXpVd T`^^V
VddV_eZV]]Vd a`fc bfÇf_V RU`aeZ`_ afZddV Rg`Zc ]ZVf& 9qd )100$ Z] RgRZe pep
V_gZdRXp UV UpWZ_Zc UR_d ]ÇZ_decf^V_e V_ ac`[Ve TVceRZ_d acZ_TZaVd UV W`_U

'* >Q 4a^QMa BQ^YMZQZ` ^jPUSQ^M aZ \^[VQ` PQ OXMa_Q_ RUZMXQ_ Q` O[Zb[]aQ^M NUQZ`n` aZQ
5[YYU__U[Z _\jOUMXQ OTM^SjQ PQ \^j\M^Q^ OQ OTM\U`^Q Q` PwQdMYUZQ^ PwMa`^Q_ \[UZ`_ Pw[^P^Q SjZj#
^MX ^kSXQYQZ` PQ XM EQ__U[Z Pa 5QZ`QZMU^Q" \^[S^MYYQ PQ_ `^MbMad aX`j^UQa^_ $$$ $
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ac`acVd m RddfcVc ]R ac`eVTeZ`_ VWWVTeZgV UVd V_WR_ed RU`aeRS]Vd& D_ `SdVc%
gVcR bfV ]ÇRgR_e%ac`[Ve T`_eZV_e UÇRfecVd RceZT]Vd bfZ ^pcZeVcRZV_e aRcWRZeV%
^V_e UÇrecV bfR]ZWZpd UV | UZda`dZeZ`_d W`_UR^V_eR]Vd }& AV eZecV cVeV_f Vde
U`_T f_ aVf WRTZ]V Ve pbfZg`bfV& HR_d U`feV UVgcR%e%Z] recV cVgf a`fc ^ZVfi
acpTZdVc ]R eV_Vfc Uf TYRaZecV&

8`^^V ]R T`_gV_eZ`_ V_eV_U dfce`fe Z_deRfcVc f_ djdeq^V UV T``apcR%
eZ`_ Z_eVcpeReZbfV$ ]ÇRgR_e%ac`[Ve dfdTZeV ]R ẐdV V_ a]RTV UÇf_ ^pTR_Zd^V
UVdeZ_p m T`_TcpeZdVc TVeeV T``apcReZ`_ 2 Z] UV^R_UV bfV UR_d TYRbfV :eRe
T`_ecRTeR_e$ f_V `f a]fdZVfcd | Rfe`cZepd TV_ecR]Vd } d`ZV_e Z_deR]]pVd m TVe
VWWVe Ve Z] acpTZdV bfV] dVcR ]V cv]V UV TVd Rfe`cZepd& BRZd T`^^V V_ ^ReZqcV
UÇRU`aeZ`_ Z_eVc_ReZ`_R]V$ TVd Rfe`cZepd _V dRfcRZV_e e`fe WRZcV aRc V]]Vd%
^r^Vd$ dfce`fe UR_d ]Vd :eRed `w ]V _`^ScV UÇRU`aeZ`_d Vde p]Vgp$ g`ZcV
ecqd p]Vgp$ Z] R pep [fXp `aa`cef_ UV aVc^VeecV m TVd aRjd UÇRXcpVc UVd `cXR%
_Zd^Vd cV^a]ZddR_e UVd T`_UZeZ`_d UV T`^apeV_TV ac`WVddZ`__V]]V dfWWZdR_eV&
9 Ç`w ]ÇZ_eZef]p cVeV_f a`fc TV TYRaZecV 2 | 6fe`cZepd TV_ecR]Vd Ve `cXR_Zd^Vd
RXcppd }&

AV TYRaZecV >K UV ]ÇRgR_e%ac`[Ve dÇZ_eZef]V | Ec`TpUfcV }& 6fi RceZT]Vd ),
m *)$ Z] `cXR_ZdV ]R WRo`_ U`_e Z] T`_gZV_e bfÇf_ V_WR_e$ cpdZUR_e YRSZefV]]V%
^V_e UR_d f_ leRe T`_ecRTeR_e$ d`Ze RU`aep aRc UVd aVcd`__Vd UpdZcVfdVd UV
]V WRZcV Ve bfZ cpdZUV_e U ÇYRSZefUV UR_d f_ RfecV leRe T`_ecRTeR_e& 9R_d ]R
acV^ZqcV VdbfZddV UV ] ÇRgR_e%ac`[Ve$ TVeeV ac`TpUfcV RgRZe U ÇRS`cU pep ecqd
UpeRZ]]pV$ ^RZd T`^^V TVceRZ_d ViaVced TcRZX_RZV_e ]R ]`fcUVfc UV ^VdfcVd
eReZ]]`__Vd$ `_ aRddR m ]ÇViTqd T`_ecRZcV Ve ]V TYRaZecV dV gZUR UV dR dfSd%
eR_TV& ;Z_R]V^V_e$ ]ÇRgR_e%ac`[Ve cVgZV_e m f_ TVceRZ_ pbfZ]ZScV 2 Z] dV
^`_ecV dfWWZdR^^V_e acpTZd$ e`fe V_ UV^VfcR_e RddVk ScVW$ a`fc _V aRd
_fZcV Rfi `S[VTeZWd a`fcdfZgZd&

AV TYRaZecV K a`ceV dfc ]R | GVT`__RZddR_TV } UVd RU`aeZ`_d cpR]ZdpVd
dV]`_ ]R T`_gV_eZ`_ V_ ac`[Ve& AVd T]RfdVd UV T`_W]Zed UV [fcZUZTeZ`_d acpgfVd
m TVe VWWVe d`_e T`_eV_fVd UR_d ec`Zd RceZT]Vd RddVk T`_TZd& KZdZS]V^V_e$ ]Vd
ViaVced _Ç`_e aRd Vf ]V eV^ad UÇRaac`W`_UZc TV Up]ZTRe dVTeVfc UV ]R ^ReZqcV$
`w ]Vd aZqXVd RS`_UV_e& AVfc V^SRccRd RaaRcRte UÇRZ]]Vfcd UR_d ]Vd Tc`TYVed
bfZ V_e`fcV_e TVceRZ_d RceZT]Vd `f aRceZVd UÇRceZT]Vd Ve bfZ Z_UZbfV_e bfV UVd
U`feVd dfSdZdeV_e dfc ]Ç`aa`cef_Zep UV TVd d`]feZ`_d& AV U`ddZVc$ ZTZ$ _ÇVde aRd
^xc Ve ]R HVddZ`_ Uf 8V_eV_RZcV UVgcR dpcZVfdV^V_e cVg`Zc eR_e ]Vd cqX]Vd
UV cVT`__RZddR_TV UVd RU`aeZ`_d bfV ]V ac`S]q^V UVd VWWVed Z_eVc_ReZ`_Rfi
UVd WZ]ZReZ`_d RU`aeZgVd&

A ÇRgR_e%ac`[Ve dÇRTYqgV dfc f_ TYRaZecV K> 2 | 9Zda`dZeZ`_d Xp_pcR]Vd }$ `w
`_e pep cRddV^S]pd TZ_b RceZT]Vd cV]ReZWd m UZgVcd ac`S]q^Vd bfZ$ ]`Z_ UÇrecV
| Xp_pcRfi }$ a`ceV_e a]feve dfc UVd a`Z_ed ecqd dapTZWZbfVd 2 ]V dVTcVe pgV_%
efV] dfc ]Vd `cZXZ_Vd UV ]ÇV_WR_e RU`aeZW$ ]R T`_WZUV_eZR]Zep UVd U`__pVd
cVTfVZ]]ZVd dfc ]Vd RU`aeR_ed Ve dfc ]ÇRU`aep UR_d ]R ac`TpUfcV UÇRU`aeZ`_$
] ÇZ_eVcUZTeZ`_ UVd `apcReZ`_d WZ_R_TZqcVd U`feVfdVd a`fgR_e UpXp_pcVc V_
ecRWZT UÇV_WR_ed$ ]V dfZgZ acReZbfV UV ]R T`_gV_eZ`_$ VeT&
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6gR_e UV cVacV_UcV V_ UpeRZ] ]ÇViR^V_ UV TVd TYRaZecVd$ ViR^Z_`_d ScZq%
gV^V_e TV bfZ ]Vd acpTqUV 2 ]V eZecV UV ]R T`_gV_eZ`_ V_ ac`[Ve Ve d`_ acpR^%
Sf]V&

y *& Å 1CB H>HF:

AVd ViaVced dV d`_e ac`gZd`ZcV^V_e RTT`cUpd dfc f_ eZecV$ bfZ dV ]Ze V_
WcR_oRZd | 8`_gV_eZ`_ T`_TVc_R_e ]R T``apcReZ`_ Z_eVc_ReZ`_R]V Ve ]R ac`eVT%
eZ`_ UVd V_WR_ed V_ ^ReZqcV UÇRU`aeZ`_ ecR_d_ReZ`_R]V } Ve V_ R_X]RZd | >_eVc%
_ReZ`_R] T`%`aVcReZ`_ R_U ac`eVTeZ`_ ` W TYZ]UcV_ Z_ cVdaVTe `W Z_eVcT`f_ecj
RU`aeZ`_ }& A Ç`_ UpdZcRZe UpWZ_Zc V_ f_V W`c^f]V T`fceV Ve aRc]R_eV$ ^RZd
RfddZ T`ccVTeV$ ]Ç`S[Ve ^r^V UV ]R T`_gV_eZ`_& A ÇRTTV_e R U`_T UÇRS`cU pep
^Zd dfc ]ÇZUpV UV T``apcReZ`_ Z_eVc_ReZ`_R]V$ afZd dfc ]R ac`eVTeZ`_ UVd
V_WR_ed$ ]V e`fe SZV_ dxc UR_d ]V T`_eVieV UV ]ÇRU`aeZ`_ UZeV | ecR_d_ReZ`%
_R]V} >BH:F8CIBHFM #

FfV aV_dVc UV TV eZecV 5 BR_ZWVdeV^V_e$ Z] cpdf]eV UÇf_ T`^ac`^Zd V_ecV
UVfi eV_UR_TVd&

J_ acV^ZVc Xc`faV UÇViaVced$ URgR_eRXV d`fTZVfi UV T`YpcV_TV [fcZUZbfV$
R g`f]f Z_dZdeVc dfc ]Ç`S[Ve acZ_TZaR] UV ]R T`_gV_eZ`_ 2 ]R T``apcReZ`_ V_ecV
]Vd Rfe`cZepd Ve ]Vd [fcZUZTeZ`_d UVd leRed T`_Wc`_epd Rfi RU`aeZ`_d UR_d ]Vd
cV]ReZ`_d Z_eVc_ReZ`_R]Vd& HÇZ] j R VWW`ce UÇf_ZWZTReZ`_ Ve g`]`_ep UÇV_eV_eV$
TÇVde SZV_ UÇRS`cU a`fc TV ^`eZW& >] WR]]RZe U`_T ]V UZcV V_ acZ`cZep& BRZd
UÇRfecVd Up]pXfpd `_e g`f]f a]feve ^VeecV ]ÇRTTV_e dfc ]R | aYZ]`d`aYZV }
d`fd%[RTV_eV m ]ÇV_dV^S]V Uf ac`[Ve& HZ ]Vd leRed `_e cVddV_eZ ]R _pTVddZep UV
_pX`TZVc a`fc TcpVc V_ecV Vfi f_V ^VZ]]VfcV T``apcReZ`_ V_ TV U`^RZ_V$
TÇVde dfce`fe aRcTV bfÇZ] T`_gV_RZe UV ^ZVfi ac`epXVc ]Vd V_WR_ed$ a`fc pgZ%
eVc bfV TVfi bfZ dV ec`fgV_e V_ dZefReZ`_ WcRXZ]V _V d`ZV_e V_]Vgpd Ve gV_Ufd
V_ RU`aeZ`_$ ScVW$ a`fc pgZeVc e`feV W`c^V UV ecRZeV UÇV_WR_e& Ec`epXVc ]ÇV_%
WR_e$ TÇVde RfddZ gVZ]]Vc m _V aRd ]V ac`a`dVc V_ RU`aeZ`_ Z_eVc_ReZ`_R]V dZ
UÇRfecVd d`]feZ`_d WRg`cRS]Vd m d`_ pUfTReZ`_ aVfgV_e recV acZdVd UR_d d`_
leRe UÇ`cZXZ_V !)-"& 7cVW$ TÇVde ZTZ ]V Tvep | a`]ZeZbfV } UV ]ÇV_eV_eV V_ ac`[Ve
bfV ]Ç`_ R g`f]f ^VeecV V_ cV]ZVW&

9 ÇRfTf_d `_e WRZe `SdVcgVc bfV ]R T`_gV_eZ`_ T`_eZV_UcR a]fd bfV TVd
UVfi RdaVTed& C`fd Rg`_d gf$ aRc ViV^a]V$ bfÇV]]V a`ceVcR dfc ]R cVT`__RZd%
dR_TV UVd RU`aeZ`_d cpR]ZdpVd UR_d f_ leRe T`_ecRTeR_e& ;R]]RZe%Z] UZcV e`fe
TV]R UR_d ]V eZecV 5 C`fd _V ]V aV_d`_d aRd& AR cVT`__RZddR_TV _ÇVde%V]]V aRd
V]]V%^r^V f_ p]p^V_e `f f_ VWWVe UV ]R T``apcReZ`_ Z_eVcpeReZbfV$ m ]RbfV]]V
]V eZecV WRZe Up[m cpWpcV_TV 5 J_ eZecV$ Rf UV^VfcR_e$ _V U`Ze aRd R^SZeZ`_%
_Vc UV e`fe UZcV& GZV_ UV a]fd UpeVdeRS]V bfV TVd eZecVd%Z_gV_eRZcVd$ Rfi ]`_%
XfVd W`c^f]Vd Z_p]pXR_eVd$ bfZ acpeV_UV_e m ]ÇViYRfdeZgZep$ ^RZd bfZ$ V_
UpWZ_ZeZgV$ V^Sc`fZ]]V_e ]Vd ZUpVd& 1A6@@ >G 7:6IH>;I@# J_V W`c^f]V T`_TZdV Ve

'+ AZ M \M^Xj h OQ \^[\[_" QZ 5[YYU__U[Z _\jOUMXQ" PQ Xw[\\[^`aZU`j PwUZ`^[PaU^Q aZQ s OXMa_Q
PQ _aN_UPUM^U`j t PMZ_ XM O[ZbQZ`U[Z$
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dfWWZdR^^V_e Via]ZTZeV$ g`Z]m ]ÇZUpR]& 9V TV a`Z_e UV gfV$ Ve dR_d e`feVW`Zd
_ZVc ]Vd R^p]Z`cReZ`_d e`f[`fcd a`ddZS]Vd$ ]V eZecV ac`gZd`ZcV U`__V dReZdWRT%
eZ`_&

>] j R TVaV_UR_e f_V dT`cZV$ f_V VccVfc ^r^V$ bfZ dV cVac`UfZe d`fgV_e
UR_d ]R dfZeV& >] WRfUcR ]R T`ccZXVc Uqd ]V UpaRce& :]]V _V WZXfcV bfV UR_d ]V
eVieV WcR_oRZd 2 ]ÇViacVddZ`_ | RU`aeZ`_ ecR_d_ReZ`_R]V } aRcRte gcRZ^V_e aVf
YVfcVfdV& 9 ÇRS`cU$ V]]V _V T`ccVda`_U aRd ViRTeV^V_e m d`_ aV_UR_e V_
R_X]RZd 2 | Z_eVcT`f_ecj RU`aeZ`_ }& 8YRTf_ T`_gZV_UcR bfV TV]]V%TZ ec`fgV
^R]RZdp^V_e m dV ecRUfZcV V_ WcR_oRZd& 9ZcV | RU`aeZ`_ Z_eVcpeReZbfV } dVcRZe
TVceRZ_V^V_e a]fd T`ccVTe$ ^RZd UV^VfcVcRZe R^SZXf& 8ÇVde bfV ]Vd Z_eVc_R%
eZ`_R]ZdeVd R_X]`aY`_Vd UZdeZ_XfV_e | Z_eVcT`f_ecj } Ve | Z_eVcdeReV }$ R]`cd
bfÇV_ WcR_oRZd$ ]V g`TRSf]RZcV _V T`__Rte bfÇf_ RU[VTeZW a`fc T`fgcZc ]Vd
UVfi Yja`eYqdVd 2 | Z_eVcpeReZbfV }& 6]`cd$ bfV UpTZUVc 5

GV]Vg`_d UÇRS`cU bfV ]`cd UV ]R UVc_ZqcV cpf_Z`_$ ]R 8`^^ZddZ`_ dapTZR]V
dÇVde ViacZ^pV m TV ac`a`d$ ^RZd ecqd cRaZUV^V_e& J_ ViaVce RjR_e ac`a`dp
]V cV^a]RTV^V_e UV ]ÇRU[VTeZW | ecR_d_ReZ`_R] } aRc TV]fZ U Ç| Z_eVc_ReZ`_R] }$
dR ac`a`dZeZ`_ Wfe cV[VepV aRc U`fkV g`Zi T`_ecV `_kV V_ WRgVfc UV TVeeV dfX%
XVdeZ`_$ ]Vd RfecVd ViaVced !]R XcR_UV ^R[`cZep" dÇRSdeV_R_e& 8Y`dV TfcZVfdV 2
aRc^Z ]Vd U`fkV g`Zi$ ] Ç`_ T`^aeRZe TVceRZ_d ViaVced R_X]`aY`_Vd aVf gVcdpd
UR_d ]Vd dfSeZ]Zepd UV ]R ]R_XfV WcR_oRZdV &&& 8`^acZcV_e%Z]d ]R a`cepV Uf
g`eV 4 D_ aVfe Tc`ZcV bfV TVeeV bfVdeZ`_ eVc^Z_`]`XZbfV cVS`_UZcR ]`cd UV
]R HVddZ`_ Uf 8V_eV_RZcV&

~ gcRZ UZcV$ ]V ac`S]q^V _ ÇVde aRd _VfW& AR 8`_WpcV_TV UV AR =RjV Wfe
[RUZd T`_Wc`_epV m ]R ^r^V UZWWZTf]ep ]`cd UV ]R acpaRcReZ`_ UV ]R 8`_gV_%
eZ`_ Uf )- `Te`ScV )1.- dfc ]ÇRU`aeZ`_ !)."& D_ cV]qgV bfÇm ]ÇRceZT]V . UV
TVeeV T`_gV_eZ`_$ ]ÇViacVddZ`_ R_X]RZdV | Z_eVcT`f_ecj RU`aeZ`_ } R T`^^V
aV_UR_e WcR_oRZd | RU`aeZ`_ dfc ]V a]R_ Z_eVc_ReZ`_R] }& 8ÇVde ^ZVfi& D_
pgZeV TVeeV Z^acVddZ`_ UpdRXcpRS]V bfV ]RZddV ]R ]VTefcV UV ] ÇRU[VTeZW | ecR_d%
_ReZ`_R] } RTT`]p Rf ^`e | RU`aeZ`_ }& I`fd ]Vd Z_eVc_ReZ`_R]ZdeVd dRgV_e bfV
TVe RU[VTeZW$ dÇZ] Vde T`fcR_e UR_d ]V Uc`Ze Uf T`^^VcTV Z_eVc_ReZ`_R]$ `w Z]
R UÇRZ]]Vfcd cVof f_V RTTVaeZ`_ acpTZdV$ _ ÇR [R^RZd pep feZ]Zdp UR_d f_ eVieV
T`_gV_eZ`__V] cV]ReZW Rfi cV]ReZ`_d WR^Z]ZR]Vd& AV cVeV_Zc UR_d ]V T`_eVieV UV
]ÇRU`aeZ`_$ TÇVde ]RZddVc RTTcpUZeVc ]ÇZUpV bfV ]Ç`_ gVfe acpTZdp^V_e pgZeVc 2
TV]]V bfV ]ÇRU`aeZ`_ Rf a]R_ Z_eVc_ReZ`_R] T`_deZefV f_ T`^^VcTV$ RgVT$ V_
e`Z]V UV W`_U$ ]R ecRZeV UVd V_WR_ed& 7cVW$ _`fd aV_d`_d bfV UR_d ]V T`_eVieV
UÇf_V T`_gV_eZ`_ dfc ]ÇRU`aeZ`_ UÇV_WR_ed `cZXZ_RZcVd UV ]ÇpecR_XVc$ ]V acpUZ%
TRe | ecR_d_ReZ`_R] } Vde m ac`dTcZcV&

;RfeV UV ^ZVfi$ Z] aRcRte Z_UZbfp UV cVeV_Zc ]ÇViacVddZ`_ WcR_oRZdV Up[m
V_epcZ_pV V_ )1.- Å | RU`aeZ`_ Rf a]R_ Z_eVc_ReZ`_R] } Å $ eR_e UR_d ]V eZecV
bfV UR_d ]V acpR^Sf]V& ~ ]ÇRceZT]V acV^ZVc$ ]ÇViacVddZ`_ | RU`aeZ`_ ecR_d_R%

', H[e$ $9G;F ;G 'C9HA;BGF :; @7 '?K?PA; F;FF?CB! `$ ;; 0 3P[\`U[Z" >M :MeQ" 4a^QMa \Q^YM#
ZQZ`" '/,+" \\$ )+.#)+/ Q` \$ )./$
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eZ`_R]V } a`fccRZe `aa`cef_p^V_e recV RfddZ cV^a]RTpV aRc TV]]V%TZ `f aRc
f_V ViacVddZ`_ a]fd YRSZ]V$ bfZeeV m acpTZdVc V_ecV aRcV_eYqdVd$ UR_d ]V eVieV
WcR_oRZd f_ZbfV^V_e$ f_V W`c^f]V RScpXpV feZ]ZdRS]V UR_d ]R dfZeV Uf
eVieV !)/"& 6Z_dZ$ f_V d`]feZ`_ acRX^ReZbfV dVcRZe$ f_V W`Zd a`fc e`feVd$
Raa`cepV m TVeeV ZccZeR_eV bfVdeZ`_ eVc^Z_`]`XZbfV bfZ R ec`a ]`_XeV^ad
`TTfap ]R 8`^^ZddZ`_ dapTZR]V Ve d`_ 8`^Zep UV cpURTeZ`_&

y +& Å 1CB DFQ6A7I@:

I`feVd ]Vd 8`_gV_eZ`_d UV AR =RjV dV TRcRTepcZdV_e aRc ]R T`_TZdZ`_ UV
]Vfc acpR^Sf]V Ve aVcd`__V$ [fdbfÇm acpdV_e$ _V dÇV_ Vde [R^RZd a]RZ_e& K`ZTZ
bfV ]ÇRgR_e%ac`[Ve Z__`gV bfV]bfV aVf V_ ac`a`dR_e f_ acpR^Sf]V a]fd p]R%
S`cp&

8`^^V TYRTf_ dRZe$ ]Vd T]RfdVd UVd acpR^Sf]Vd _Ç`_e aRd W`cTV `S]ZXR%
e`ZcV& >] j gR dZ^a]V^V_e UÇf_ cRaaV] UV ]R F6H>C @:<>G! UVd cRZd`_d bfZ [fdeZ%
WZV_e ]ÇVWW`ce UÇf_ZWuTReZ`_ Uf Uc`Ze& 8V _ ÇVde aRd ]ÇVddV_eZV]& AV a]fd d`fgV_e$
`_ ]Vd cpUZXV Racqd bfV ]R T`_gV_eZ`_ d`Ze RTYVgpV& 6f dVZ_ UV ]R 8`^^Zd%
dZ`_ dapTZR]V$ e`feVW`Zd$ ]V acpR^Sf]V Wfe UZdTfep RgR_e ]Vd RceZT]Vd Vfi%
^r^Vd& D_ dV S`c_VcR TZ%Racqd m W`c^f]Vc ec`Zd ScqgVd cV^RcbfVd&

9 ÇRS`cU$ Z] WRfe d`f]ZX_Vc bfV ]V acV^ZVc T`_dZUpcR_e Uf acpR^Sf]V Vde
f_V T]RZcV R]]fdZ`_ Rf T acZ_TZaV UV dfSdZUZRcZep } T`_dRTcp aRc ]R 8`_gV_eZ`_
UVd CReZ`_d J_ZVd dfc ]Vd Uc`Zed UV ]ÇV_WR_e V_ d`_ RceZT]V *)$ @>HH:F6 S 2
]ÇRU`aeZ`_ UÇf_ V_WR_e aRc UVd aVcd`__Vd bfZ gZgV_e UR_d f_ RfecV aRjd _V
U`Ze recV V_gZdRXpV bfV dÇZ] _ÇVde aRd a`ddZS]V UÇpUfbfVc Ve UV W`c^Vc T`_gV%
_RS]V^V_e TVe V_WR_e UR_d d`_ aRjd UÇ`cZXZ_V$ d`Ze UR_d dR WR^Z]]V$ d`Ze UR_d
f_V WR^Z]]V _`fccZTZqcV `f RU`aeZgV&

GV]Vg`_d V_dfZeV ]ÇZ_feZ]Zep$ g`ZcV ]V UR_XVc$ UV cpapeVc ]Vd ^r^Vd ac`a`d
UR_d ]V acpR^Sf]V Ve UR_d ]Vd UZda`dZeZ`_d T`_gV_eZ`__V]]Vd& 6 TVe pXRcU$ Z]
WRfe Z_dZdeVc a`fc bfV ]R U`fS]V cpapeZeZ`_$ WZXfcR_e UR_d ]V UVfiZq^V T`_dZ%
UpcR_e Uf acpR^Sf]V Ve ]ÇRceZT]V acV^ZVc UV ]R T`_gV_eZ`_$ d`Ze dfaacZ^pV
UR_d ]V eVieV UpWZ_ZeZW Uf ecRZep& 8VeeV cVU`_UR_TV Z_p]pXR_eV _ÇR RfTf_V cRZ%
d`_ UÇrecV& AV a]fd dZ^a]V T`_dZdeVcRZe m dZ^a]ZWZVc ]V acpR^Sf]V&

Ic`ZdZq^V cV^RcbfV$ V_ W`c^V UÇZ_eVcc`XReZ`_ 2 WRfe%Z] gcRZ^V_e
cVacV_UcV$ UR_d ]V acpR^Sf]V$ ]ÇZ_eZef]p T`^a]Ve UV ]R 9pT]RcReZ`_ UVd
CReZ`_d J_ZVd Uf + UpTV^ScV )10. 5 AV eZecV UV TVeeV UpT]RcReZ`_ aqTYV acp%
TZdp^V_e aRc dR ]`_XfVfc Ve dR T`^a]ViZep$ Up_`_TpVd a]fd YRfe aRc _`fd&
8VceVd$ Z] _V dRfcRZe recV bfVdeZ`_ UV ]R ^`UZWZVc Å V_ ]ÇVdaqTV$ UV ]R cpdf%
^Vc Å $ ^RZd a`fcbf`Z _V a`fccRZe%`_ ec`fgVc f_V cpWpcV_TV T`_TZdV a]fd
p]pXR_eV$ e`fe V_ UV^VfcR_e dfWWZdR^^V_e Via]ZTZeV a`fc pgZeVc ] ÇR^SZ%
Xfuep 5

'- H[UOU `^[U_ \^[\[_U`U[Z_ h OQ _aVQ` 0 s MP[\`U[Z _a^ XQ \XMZ UZ`Q^ZM`U[ZMX OU#M\^k_ v MP[\#
`U[Z_ UZ`Q^ZM`U[ZMXQ_w t [a sMP[\`U[Z_ bU_jQ_ \M^ XM 5[ZbQZ`U[Z OU#M\^k_ v MP[\`U[Z_ UZ`Q^ZM`U[#
ZMXQ_w  t [a QZO[^Q sMP[\`U[Z_ bU_jQ_ h XwM^`UOXQ ( OU#M\^k_ v MP[\`U[Z_ UZ`Q^ZM`U[ZMXQ_w t$
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E Q O ` U [ Z >>>& Å AVd ]ZX_Vd UV WRteV UV ]ÇRgR_e%ac`[Ve

y )Vc& Å 1CB 8=6BJD 9V6DD@>86H>CB

AÇRceZT]V acV^ZVc UV ]ÇRgR_e%ac`[Ve$ dÇZ_daZcR_e UV ]R acpdV_eReZ`_ Uf acV%
^ZVc RceZT]V UV ]R )CBJ:BH>CB 9: -6 ,6M: GIF @:G 6GD:8HG 8>J>@G 9: @V:B@RJ:A:BH
>BH:FB6H>CB6@ 9V:B;6BHG Å Ve TV _ÇVde aRd ]m ]R dVf]V cVacZdV m TVeeV 8`_gV_%
eZ`_ Uf *- `Te`ScV )10( Å UpWZ_Ze UV WRo`_ d`^^RZcV$ ^RZd _pR_^`Z_d
RddVk acpTZdV$ ]Vd `S[VTeZWd UV ]R T`_gV_eZ`_& :]]V V_ ^V_eZ`__V ec`Zd&

AV acV^ZVc `S[VTeZW R ecRZe m TV bfV _`fd Rg`_d RaaV]p a]fd YRfe ]R | aYZ%
]`d`aYZV } UV ]R T`_gV_eZ`_ 2 TV]]V%TZ V_eV_U peRS]Zc UVd XRcR_eZVd a`fc bfV
]Vd RU`aeZ`_d bfÇV]]V gZdV _V afZddV_e Rg`Zc ]ZVf bfV | UR_d ]ÇZ_epcre dfap%
cZVfc UV ]ÇV_WR_e Ve UR_d ]V cVdaVTe UV dVd Uc`Zed W`_UR^V_eRfi }& 8Vd XRcR_%
eZVd RaaRcRZddV_e UR_d e`fd ]Vd RfecVd TYRaZecVd& 6Z_dZ$ aRc ViV^a]V$ UVd ViZ%
XV_TVd ^Z_Z^R]Vd bfR_e Rfi T`_dV_eV^V_ed !RceZT]V -" Ve bfR_e Rfi RaeZ%
efUVd Ve bfR]ZWZTReZ`_d UVd Wfefcd aRcV_ed RU`aeZWd !RceZT]V ."$ RZ_dZ RfddZ UVd
T`_UZeZ`_d UÇRXcp^V_e UVd `cXR_Zd^Vd a`fgR_e recV RXcppd a`fc Z_eVcgV_Zc
UR_d ]V ac`TVddfd RU`aeZW !RceZT]V )*"$ UVd acpTRfeZ`_d m acV_UcV RgR_e ]V
Upa]RTV^V_e UV ]ÇV_WR_e gVcd dR WR^Z]]V RU`aeZgV m ]ÇpecR_XVc !RceZT]Vd )/ Ve
)0"$ UV ] ÇZ_eVcUZTeZ`_ UVd ac`WZed ^RepcZV]d Z_Ufd a`fc TVfi bfZ Z_eVcgZV__V_e
UR_d ]R ac`TpUfcV !RceZT]V */"$ VeT&

D_ aVfe dÇZ_eVcc`XVc dfc ]Vd ViacVddZ`_d feZ]ZdpVd& 8V]]V UV | ]ÇZ_epcre dfap%
cZVfc UV ]ÇV_WR_e }$ bfZ cVgZV_e T`^^V f_ @:>HACH>J UR_d SZV_ UÇRfecVd
RceZT]Vd$ Vde cVacZdV Rf UpSfe UV ]ÇRceZT]V *) UV ]R )CBJ:BH>CB 9:G .6H>CBG
2B>:G GIF @:G 9FC>HG 9: @V:B;6BH# E`fcbf`Z ]V acpUZTRe | dfapcZVfc }5 N RfcRZe%
Z] f_ Z_epcre Z_WpcZVfc 5 9ZcV | ]ÇZ_epcre UV ]ÇV_WR_e } RfcRZe dfWWZ$ ^RZd afZd%
bfV ]ÇViacVddZ`_ R pep T`_dRTcpV aRc ]ÇDcXR_ZdReZ`_ ^`_UZR]V$ RfeR_e _V aRd
]R ^`UZWZVc& :_ cVgR_TYV$ ] ÇR]]fdZ`_ Rf cVdaVTe UVd Uc`Zed W`_UR^V_eRfi UV
]ÇV_WR_e aVfe a`dVc ac`S]q^V& >] _V WRfUcRZe aRd bfÇm e`fd ]Vd deRUVd UV ]R
ac`TpUfcV RU`aeZgV$ TYRbfV Rfe`cZep RU^Z_ZdecReZgV `f [fUZTZRZcV$ U`_e ]V
T`_T`fcd Vde cVbfZd$ dV ^VeeV m ViR^Z_Vc dTcfaf]VfdV^V_e dZ ]V ac`[Ve RU`a%
eZW cVdaVTeV e`fd ]Vd Uc`Zed W`_UR^V_eRfi UV ]ÇV_WR_e eV]d bfÇpUZTepd aRc ]R
8`_gV_eZ`_ UVd CReZ`_d J_ZVd$ ]V Uc`Ze UV ]Ç:eRe UÇ`cZXZ_V UV ]ÇV_WR_e Ve
TV]fZ UV ]ÇleRe UV ]R cpdZUV_TV YRSZefV]]V UVd Wfefcd aRcV_ed RU`aeZWd

AV UVfiZq^V `S[VTeZW Vde p_`_Tp V_dfZeV !)0" 2 TÇVde ]V Sfe [fcZUZbfV a`fc%
dfZgZ$ m dRg`Zc ]R ^ZdV V_ a]RTV UÇf_ djdeq^V UV T``apcReZ`_ Z_eVcpeReZbfV
UVdeZ_p m RddfcVc ]V cVdaVTe UVd XRcR_eZVd acpTZepVd Ve Uqd ]`cd$ m RXZc acpgV_%
eZgV^V_e T`_ecV e`feV Via]`ZeReZ`_ T`^^VcTZR]V UV ]ÇRU`aeZ`_& A ÇRgR_e%ac`%
[Ve cVacV_U ZTZ ]R W`c^f]V WZXfcR_e m ]ÇRceZT]V +- UV ]R )CBJ:BH>CB GIF @:G
9FC>HG 9: @V:B;6BH bfZ UV^R_UV Rfi :eRed UV acV_UcV ]Vd ^VdfcVd Raac`acZpVd

'. B[a^]a[U Xw[^P^Q PQ \^j_QZ`M`U[Z PQ_ PQad \^QYUQ^_ [NVQO`UR_ Q_`#UX UOU UZbQ^_j \M^ ^M\\[^`
h OQXaU ^Q`QZa PMZ_ XQ `U`^Q 2 BQa`#l`^Q \M^OQ ]aQ XwM^`UOXQ \^QYUQ^ _aU` aZQ X[SU]aQ VaPUOUQa_Q P[Z`
[Z M [YU_ PQ `QZU^ O[Y\`Q PMZ_ XwUZ`U`aXj PQ XM 5[ZbQZ`U[Z $$$
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a`fc | V^arTYVc ]ÇV_]qgV^V_e$ ]R gV_eV `f ]R ecRZeV UÇV_WR_ed &&& }& GpXf]ZqcV%
^V_e$ ]R acVddV cRaa`ceV bfV UV aRcVZ]d ecRWZTd d`_e `cXR_Zdpd aRc UVd XV_d
dR_d dTcfaf]Vd V_ gfV UV ac`TfcVc UVd V_WR_ed m UVd TR_UZURed RU`aeR_ed
acred m aRjVc ]V Xc`d acZi m TVeeV WZ_ !)1"&

6 _`fgVRf$ ]Ç`_ aVfe UZcV bfV ]Vd T]RfdVd T`_dRTcR_e TVeeV T``apcReZ`_ dV
cVec`fgV_e V_dfZeV UR_d e`fd ]Vd TYRaZecVd f]epcZVfcd UV ]ÇRgR_e%ac`[Ve& BRZd
TÇVde pgZUV^^V_e dfce`fe Rfi TYRaZecVd >>> Ve >K$ cpXZddR_e ]Vd Rfe`cZepd
TV_ecR]Vd Ve ]Vd `cXR_Zd^Vd RXcppd$ RZ_dZ bfV ]R ac`TpUfcV acpaRcRe`ZcV m
]ÇRU`aeZ`_ Ve Rf Upa]RTV^V_e UV ]ÇV_WR_e m ]ÇpecR_XVc V_ gfV UÇRU`aeZ`_ `f
Racqd TV]]V%TZ$ bfV dV dZefV_e ]Vd acZ_TZaR]Vd UZda`dZeZ`_d m TV df[Ve&

AV ec`ZdZq^V `S[VTeZW R__`_TV ]V TYRaZecV K 2 Z] dÇRXZe RfddZ UÇRddfcVc ]R
cVT`__RZddR_TV UR_d ]Vd :eRed T`_ecRTeR_ed UVd RU`aeZ`_d cpR]ZdpVd dV]`_ ]R
T`_gV_eZ`_& D_ j cVgZV_UcR a]fd ]`Z_ !*("&

BRZd UV bfV]]Vd RU`aeZ`_d dÇRXZe%Z] 5 D_ ]ÇR UZe$ ]ÇR^SZeZ`_ _ÇR [R^RZd pep
UV T`fgcZc e`feVd ]Vd Yja`eYqdVd UÇRU`aeZ`_d UR_d ]Vd cV]ReZ`_d Z_eVc_ReZ`%
_R]Vd& HVf]Vd d`_e cVeV_fVd ]Vd RU`aeZ`_d `f ac`TpUfcVd RU`aeZgVd Z^a]Z%
bfR_e ]V 9QD@68:A:BH 9: @V:B;6BH UÇf_ aRjd$ RaaV]p | ]Ç:eRe UÇ`cZXZ_V } gVcd
f_ RfecV$ RaaV]p | ]ÇleRe UÇRTTfVZ] }&

C`e`_d bfV ]ÇleRe UÇ`cZXZ_V _ÇVde aRd _pTVddRZcV^V_e TV]fZ U`_e ]ÇV_WR_e
Vde `cZXZ_RZcV$ TÇVde%m%UZcV$ TV]fZ `w Z] Vde _p& 9R_d ]R e`feV XcR_UV ^R[`cZep
UVd TRd$ eV]]V dVcR SZV_ ]R dZefReZ`_& BRZd Rfi eVc^Vd UV ]R T`_gV_eZ`_
!RceZT]V *"$ ]Ç:eRe UÇ`cZXZ_V Vde TV]fZ UR_d ]VbfV] ]ÇV_WR_e cpdZUV YRSZefV]]V%
^V_e& 9V ^r^V$ ]Ç:eRe UÇRTTfVZ] _ÇVde aRd _pTVddRZcV^V_e TV]fZ `w ]ÇV_WR_e
dVcR UpWZ_ZeZgV^V_e RTTfVZ]]Z$ ^r^V dZ$ ]R a]faRce Uf eV^ad$ Z] V_ ZcR RZ_dZ&
>] dÇRXZe Uf aRjd UR_d ]VbfV] ]Vd pa`fi `f ]R aVcd`__V bfZ UpdZcV RU`aeVc
]ÇV_WR_e cpdZUV YRSZefV]]V^V_e&

AÇRgR_e%ac`[Ve _V UZe aRd m bfV] ^`^V_e Z] WRfe RaacpTZVc ]V TRcRTeqcV
YRSZefV] Ve VWWVTeZW UV TVeeV U`fS]V T`_UZeZ`_ UV cpdZUV_TV& D_ aVfe Tc`ZcV$
UÇRacqd ]R dfZeV Uf eVieV$ bfV ]V ^`^V_e%T]VW dV dZefV Rf UpSfe UV ]R ac`Tp%
UfcV$ TÇVde%m%UZcV ]`cdbfV ]Vd Rfe`cZepd T`^apeV_eVd UVd UVfi :eRed V_ TRfdV
deRefV_e dfc ]ÇRU`aeRSZ]Zep UV ]ÇV_WR_e Ve dfc UVd RaeZefUVd UVd TR_UZURed
RU`aeR_ed$ afZd ]`cdbfÇZ]d peRS]ZddV_e ]Vd U`ddZVcd cV]ReZWd Rfi Z_epcVddpd&
BRZd ]R ]`XZbfV Uf djdeq^V T`_UfZcRZe m UZcV bfV ]R cpdZUV_TV YRSZefV]]V
gZdpV UVgcRZe recV ^RZ_eV_fV Rf ^`Z_d [fdbfÇRf Upa]RTV^V_e UV ]ÇV_WR_e UV
]Ç:eRe UÇ`cZXZ_V gVcd ]ÇleRe UÇRTTfVZ]&

E`fc T`_e`fc_Vc e`feVd ]Vd _`c^Vd T`_gV_eZ`__V]]Vd UV ac`eVTeZ`_ UV ]ÇV_%
WR_e Z^RXZ_pVd UR_d ]ÇRgR_e%ac`[Ve$ Z] dfWWZcRZe Rfi TR_UZURed m ]ÇRU`aeZ`_ UV
a]RTVc ]Vfc cpdZUV_TV YRSZefV]]V UR_d f_ :eRe _`_ T`_ecRTeR_e$ aV_dVc`_e ]Vd
^RfgRZd VdacZed& 6 TVeeV `S[VTeZ`_$ `_ cpa]ZbfVcR V_ WRZdR_e `SdVcgVc

'/ H[e$ \M^ QdQY\XQ ?$ ? D = C H D C $ s 4US 4a_UZQ__ UZ 4^MfUXUMZ 4MNUQ_ t" 4?A;! 3aS$" *" '/.,"
\$ )- 1 ?$E$ EQ^^Td " sFTQ 9^Me ?M^WQ` UZ FTU^P I[^XP 5TUXP^QZt" 4?A;" @[b$" *" '//'" \$ *-$

(& H[e$ ?B<E7! \$ ('$
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UÇRS`cU bfV ]Vd aVcd`__Vd _V aVfgV_e aRd dZ RZdp^V_e Up^p_RXVc ZTZ Ve ]m&
:_ `fecV$ Z] WRfe dV UZcV bfV ]Vd :eRed UÇ`cZXZ_V bfZ dV ]ZVc`_e aRc ]R T`_gV_%
eZ`_ _ ÇRTTVaeVc`_e a]fd RfddZ WRTZ]V^V_e bfV aRc ]V aRddp UV T`_WZVc ]Vfcd
V_WR_ed m UVd TR_UZURed RU`aeR_ed UV^VfcR_e UR_d UVd :eRed _`_ T`_ecRT%
eR_ed& AV | aRcZ } UV ]R 8`_gV_eZ`_ UV AR =RjV Vde UÇZ_deRfcVc f_ djdeq^V
dZ ReecRTeZW aRc dVd bfR]Zepd bfV TVfi UVd :eRed bfZ _V g`fUc`_e aRd dÇj
[`Z_UcV dÇViT]fc`_e SZV_eve UVd RU`aeZ`_d Z_eVc_ReZ`_R]Vd$ dRfW m ecRZeVc
ViT]fdZgV^V_e V_ecV Vfi&

AVd ViaVced bfZ `_e acpaRcp ]ÇRgR_e%ac`[Ve _Ç`_e aRd g`f]f ac`epXVc ]Vd
RUf]eVd& 8VceVd$ TVfi%TZ UV^VfcV_e UVd | V_WR_ed }$ UR_d ]V dV_d UV UVdTV_%
UR_ed UV ]Vfcd aqcV Ve ^qcV& BRZd Z] R pep [fXp `aa`cef_ UV acpg`Zc f_V
]Z^ZeV UÇnXV& :e T`^^V UR_d UV ecqd _`^ScVfi aRjd Uf ^`_UV$ ]R ^R[`cZep
Vde Rf[`fcUÇYfZ WZipV m UZi%YfZe R_d$ Z] R pep acpgf m ]ÇRceZT]V + bfV dZ ]ÇV_%
WR_e ReeVZ_e TVe nXV RgR_e UÇRg`Zc pep RU`aep$ ]R T`_gV_eZ`_ TVddV UV dÇRaa]Z%
bfVc& :eRZe%Z] feZ]V UV acpTZdVc$ T`^^V ]V WRZe ]ÇRceZT]V$ | RgR_e UÇRg`Zc pep
RU`aep 96BG @VOH6H 9VCF><>B: CI 96BG @V+H6H 9V688I:>@ } 5 D_ aVfe V_ U`feVc&
>] cpdf]eV UV TVeeV cqX]V bfV dZ ] ÇRU`aeZ`_ Z_eVcgZV_e RgR_e ]V UZi%YfZeZq^V
R__ZgVcdRZcV UV ]ÇV_WR_e$ ]Vd UZda`dZeZ`_d dfc ]R cVT`__RZddR_TV UV ]ÇRU`aeZ`_
Ve dfc dVd VWWVed$ T`^^V e`feVd TV]]Vd dfc ]V ac`TVddfd RU`aeZW !UZda`dZeZ`_d
W`_UR^V_eR]Vd$ ac`TpUfcV &&&" UV^VfcVc`_e Raa]ZTRS]Vd UR_d ]R dfZeV&

y *& Å 1:G T 9>GDCG>H>CBG ;CB96A:BH6@:G U

~ ]R ]VTefcV UVd RceZT]Vd , m / Z_T]fd$ ]Vd Z_eVc_ReZ`_R]ZdeVd T`^acV_Uc`_e
gZeV bfV ]R T`_gV_eZ`_ V_ acpaRcReZ`_ _V dVcR aRd f_ ecRZep UV ejaV ecRUZ%
eZ`__V]$ UVdeZ_p m f_ZWZVc `f YRc^`_ZdVc UVd cqX]Vd UV T`_W]Zed UV ]`Zd$ UÇRfe`%
cZepd Ve UV [fcZUZTeZ`_d& I`fd TVd RceZT]Vd$ V_ VWWVe$ T`_eZV__V_e UVd UZda`dZ%
eZ`_d UV _RefcV [fcZUZbfV T`^a]ViV$ `w dV ^r]V_e ]Vd _`c^Vd UV T`_W]Ze Ve
]Vd _`c^Vd ^RepcZV]]Vd&

HZ ]Ç`_ ViTVaeV ]ÇRceZT]V ,$ a]RTp eRcUZgV^V_e m TVe V_Uc`Ze$ Ve bfZ Z_eVcUZe
e`fe T`_eRTe UZcVTe V_ecV ]Vd TR_UZURed RU`aeR_ed$ UÇf_V aRce$ Ve ]ÇV_WR_e Ve
dVd RfeVfcd$ UÇRfecV aRce !^RZd dR_d acpg`Zc UV dR_TeZ`_"$ e`fd ]Vd RceZT]Vd Uf
TYRaZecV dV acpdV_eV_e T`^^V Z^a`dR_e UVd `S]ZXReZ`_d acpTZdVd Rfi Rfe`%
cZepd UVd UVfi leRed T`_TVc_pd& :_T`cV ]V W`_e%Z]d UV WRo`_ Z_UZcVTeV 2 Z] Vde
UZe bfV ]Vd RU`aeZ`_d _V a`fcc`_e Rg`Zc ]ZVf bfV dZ ]VdUZeVd Rfe`cZepd cV^%
a]ZddV_e ]Vd T`_UZeZ`_d Z^apcReZgV^V_e p_`_TpVd RfiUZed RceZT]Vd&

AÇRceZT]V - WZiV ]Vd ^ZddZ`_d UVd Rfe`cZepd Ve [fcZUZTeZ`_d UV @VOH6H 9VCF>"
<>B:# A ÇRceZT]V . WRZe UV ^r^V a`fc TV]]Vd UV @ V+H6H 9V688I:>@# EfZd$ ] ÇRceZT]V /
pUZTep ]Vd ^ZddZ`_d bfZ dÇZ^a`dV_e Rfi Rfe`cZepd 9: 8:G 9:IL +H6HG! RXZddR_e
UV T`_TVce& BZ_V UV cZV_$ ]Vd ViaVced `_e Z_ec`UfZe ZTZ UVd |acZ_TZaVd UV
SRdV }$ cpa`_UR_e aRc ]m ^r^V Rf d`fTZ UV ]R )CBJ:BH>CB GIF @:G 9FC>HG 9:
@V:B;6BH# :_ d`_ RceZT]V *)$ TVeeV T`_gV_eZ`_ Z^a`dV$ V_ VWWVe$ Rfi leRed aRc%
eZVd UV gVZ]]Vc m cVdaVTeVc `f WRZcV cVdaVTeVc e`feV f_V dpcZV UÇViZXV_TVd
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T`^^V$ aRc ViV^a]V$ TV]]V UV T`_ecv]Vc dZ ]Vd aVcd`__Vd Z_epcVddpVd `_e
U`__p ]Vfc T`_dV_eV^V_e m ]ÇRU`aeZ`_&

;Rfe%Z] cV]VgVc bfV ]R _pX`TZReZ`_ dfc TVd RceZT]Vd Wfe aRceZTf]ZqcV^V_e
RcUfV 5 >] dÇRXZddRZe UV ec`fgVc ]V [fdeV ^Z]ZVf V_ecV f_V 8CBJ:BH>CB 9: 8CCDQ"
F6H>CB T`_eV_R_e bfV]bfVd T]RfdVd VddV_eZV]]Vd UV Uc`Ze ^RepcZV]$ RgVT aRcW`Zd
UVd cqX]Vd UV T`_W]Ze UV ]`Zd$ ^r^V Z^a]ZTZeVd$ Ve f_V 8CBJ:BH>CB 9QH6>@@Q: DCF"
H6BH @C> IB>;CFA: dfc ]ÇRU`aeZ`_ Z_eVc_ReZ`_R]V& AR TcRZ_eV UV g`Zc UV _`^%
ScVfi :eRed cVWfdVc UV cReZWZVc f_V T`_gV_eZ`_ aRc ec`a UZWWpcV_eV UV ]Vfc
]`Z _ReZ`_R]V V_ ^ReZqcV UÇRU`aeZ`_ R YVfcVfdV^V_e a`fddp ]Vd ViaVced m _V
aRd ^f]eZa]ZVc ]Vd UZda`dZeZ`_d UV Uc`Ze ^RepcZV] f_ZW`c^V& >] cVdeV TVaV_UR_e
bfÇZ] j V_ R& E`fc ]R 7V]XZbfV$ V]]Vd _V a`dVc`_e aRd UV Xc`d ac`S]q^Vd$ TRc
acVdbfV e`feVd cVddV^S]V_e W`ce Rfi _`c^Vd Uf 8`UV TZgZ] V_ ^ReZqcV
UÇRU`aeZ`_ !*)"&

9`__`_d bfV]bfVd ViV^a]Vd& AR T`_gV_eZ`_ ViZXV bfV ]V T`_dV_eV^V_e UV
]R ^qcV$ dÇZ] Vde cVbfZd$ _V d`Ze U`__p bfÇRacqd ]R _RZddR_TV UV ]ÇV_WR_e&
9VafZd ]R ]`Z SV]XV Uf */ RgcZ] )10/$ ]Vd T`_dV_eV^V_ed _V aVfgV_e recV
U`__pd bfV UVfi ^`Zd Racqd ]R _RZddR_TV UV ] ÇV_WR_e& >] _ Çj R U`_T aRd gcRZ%
^V_e Z_T`^aReZSZ]Zep V_ecV ]Vd UVfi ViZXV_TVd& 9V ^r^V$ ]R T`_gV_eZ`_
UV^R_UV bfV ]V T`_dV_eV^V_e UV ]ÇV_WR_e d`Ze cVof dZ d`_ nXV Ve dR ^R[`cZep
]V T`^^R_UV_e& J_V ^r^V ZUpV dV cVec`fgV UR_d ]ÇRceZT]V +,0$ y + Uf 8`UV
TZgZ] SV]XV$ dV]`_ ]VbfV] ]V T`_dV_eV^V_e aVcd`__V] UV ]ÇRU`aep ^Z_Vfc UV
bfZ_kV R_d Ve a]fd Vde cVbfZd&

AR acZ_TZaR]V WRZS]VddV UV TVd RceZT]Vd cpdZUV UR_d ]Vfcd k`_Vd UÇ`^ScVd$
bfZ g`Z]V_e d`fgV_e UVd UpdRTT`cUd V_ecV ]Vd ViaVced& 6Z_dZ$ ]Vd ViacVddZ`_d
| dÇZ] Vde cVbfZd }$ | ]`cdbfÇZ] Vde cVbfZd } RaaRcRZddV_e RddVk d`fgV_e& 9 Ç`w ]R
bfVdeZ`_ 2 cVbfZd aRc bfZ 5 aRc bfV]]V ]`Z 5 6 UpWRfe UV acpTZdZ`_d UR_d ]V
eVieV$ TV]R dZX_ZWZV bfV TYRbfV :eRe UVgcR$ dfc TVd a`Z_ed$ Raa]ZbfVc dVd
ac`acVd cqX]Vd UV T`_W]Zed UV ]`Zd&

9R_d ]ÇV_dV^S]V$ Z] WRfe UZcV bfV TVd | UZda`dZeZ`_d W`_UR^V_eR]Vd } d`_e
`aa`cef_Vd Ve RddVk SZV_ cpUZXpVd& 8V _V Wfe XfqcV RZdp$ TVaV_UR_e& AR
acVfgV 5 D_ ]Ze m ]ÇRceZT]V - bfV ]Vd Rfe`cZepd T`^apeV_eVd UV ]Ç:eRe UÇ`cZXZ_V
U`ZgV_e peRS]Zc | bfV ]ÇV_WR_e Vde RU`aeRS]V }& 8V UVc_ZVc ^`e d`f]VgR f_V
eV^areV UR_d ]Vd UZdTfddZ`_d& AVd `cXR_ZdReZ`_d _`_ X`fgVc_V^V_eR]Vd VdeZ%
^qcV_e bfÇZ] peRZe ec`a gRXfV$ R]`cd bfV acpTZdp^V_e$ d`_ `cZXZ_V dV ec`fgV
UR_d ]Vd W`c^f]RZcVd Z^RXZ_pd Z] j R f_ bfRce UV dZqT]V aRc TVceRZ_Vd U ÇV_ecV
V]]Vd& A Ç`_ dfXXpcR UV cVeV_Zc V_ R_X]RZd 2 | >G B::9;CF 69CDH>CB }&&& E`fgRZe%
`_ R]`cd UZcV V_ WcR_oRZd bfÇf_ V_WR_e Vde V_ SVd`Z_ UÇrecV RU`aep 5 CV g`f%
]RZe%`_ aRd dZX_ZWZVc a]feve bfÇZ] dV ec`fgV | V_ peRe UÇrecV RU`aep } $ A Çf_
UVd ViaVced dZX_R]R bfV ]V ^`e _V WZXfcRZe aRd Rf *>8H>CBB6>F: 0C7:FH#
9 ÇRfecVd T`_deReqcV_e dR acpdV_TV Rf -6FCIGG: Ve UR_d UZgVcd UZTeZ`__RZcVd

(' K`j& m TV df[Ve B&%I& B:JA9:GH%@A:>C !UZc&"$ $:CDG?CB ;G <CEA;F 7@G;EB7G?I;F : R799H;?@!
7cfiV]]Vd$ lU& He`cj%HTZV_eZR$ )11($ aa& +%)/.&
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[fcZUZbfVd& HR dZX_ZWZTReZ`_ 5 | AÇV_WR_e aVfe recV RU`aep }& 8ÇVde ViRTeV^V_e
TV bfV ]R XcR_UV ^R[`cZep UVd ViaVced g`f]RZV_e UZcV& 6acqd UVd YVfcVd UV
UZdTfddZ`_d V_ c`_U$ ]Ç`_ V_ cVgZ_e Rf eVc^V ac`a`dp Z_ZeZR]V^V_e aRc ]V
8`^Zep UV cpURTeZ`_ 2 | RU`aeRS]V }$ eR_e V_ WcR_oRZd bfÇV_ R_X]RZd&

AV eVieV UV ]ÇRgR_e%ac`[Ve WZXfcR_e V_ R__ViV m ]R acpdV_eV pefUV$ Z] dfW%
WZcR$ a`fc ]V dfca]fd$ UÇj cV_g`jVc ]V ]VTeVfc a`fc bfÇZ] acV__V T`__RZddR_TV
UV TVd RceZT]Vd UV ]R T`_gV_eZ`_ V_ ac`[Ve&

y +& Å 1:G AQ86B>GA:G >BGH>HIH>CBB:@G

A ÇRgR_e%ac`[Ve V_eV_U$ `_ ]ÇR gf$ ac`^`fg`Zc f_ djdeq^V UV T``apcReZ`_
Z_eVc_ReZ`_R]V& E`fc j aRcgV_Zc$ Z] UV^R_UV ]R ^ZdV V_ a]RTV UÇf_ ^pTR%
_Zd^V Z_deZefeZ`__V] UR_d e`fd ]Vd :eRed T`_ecRTeR_ed 2 TV]fZ UÇRfe`cZepd TV_%
ecR]Vd RZUpVd$ dÇZ] j R ]ZVf$ aRc UVd `cXR_Zd^Vd RXcppd Ve ^r^V aRc UVd aVc%
d`__Vd `f `cXR_Zd^Vd _`_ RXcppd$ ^RZd dVf]V^V_e | Rfe`cZdpd } m Z_eVcgV_Zc
UR_d ]V ac`TVddfd RU`aeZW&

AV djdeq^V UVd Rfe`cZepd TV_ecR]Vd Vde T`__f& >] R Up[m WRZe dVd acVfgVd&
FfV ]Ç`_ d`_XV$ aRc ViV^a]V$ Rf ^pTR_Zd^V Z_deRfcp aRc ]R 8`_gV_eZ`_ UVd
CReZ`_d J_ZVd$ Uf *( [fZ_ )1-.$ GIF @: F:8CIJF:A:BH 9:G 6@>A:BHG P @ VQHF6B"
<:F !**" `f aRc ]R 8`_gV_eZ`_ UV AR =RjV$ Uf *- `Te`ScV )10($ GIF @:G
6GD:8HG 8>J>@G 9: @V:B@RJ:A:BH >BH:FB6H>CB6@ 9V:B;6BHG !*+"&

AV TYRaZecV >>> UpSfeV UÇRZ]]Vfcd aRc f_ RceZT]V UZcVTeV^V_e Z_daZcp UV
TVeeV UVc_ZqcV T`_gV_eZ`_& 8VeeV UZda`dZeZ`_ Z^a`dV m TYRbfV leRe T`_ecRT%
eR_e UV UpdZX_Vc f_V Rfe`cZep TV_ecR]V RaaV]pV m cV^a]Zc UZgVcdVd `S]ZXReZ`_d
acpgfVd Rfi TYRaZecVd >>> Ve >K& BRZd Z] WR]]RZe d`_XVc Rfi leRed bfZ$ UV aRc
]Vfc T`_deZefeZ`_$ `_e f_V decfTefcV [fcZUZbfV T`^a]ViV$ Z_eVceVccZe`cZR]V `f
Z_eVcaVcd`__V]]V& ;Rfe%Z] cRaaV]Vc bfV ]R 7V]XZbfV dV T]RddV Rf[`fcUÇYfZ
aRc^Z TVd aRjd 5 AVd cpW`c^Vd T`_deZefeZ`__V]]Vd `_e T`_UfZe m T`_WpcVc Rfi
8`^^f_Rfepd UVd T`^apeV_TVd Z^a`ceR_eVd$ V_ ^ReZqcV UÇRU`aeZ`_$ ^r^V
dZ ]R ]pXZd]ReZ`_ T`_eV_R_e ]Vd cqX]Vd W`_UR^V_eR]Vd UV^VfcV _ReZ`_R]V !TVd
UZda`dZeZ`_d WZXfcV_e V_T`cV Rf 8`UV TZgZ] Ve Rf 8`UV [fUZTZRZcV"& 9p[m$ UVd
UpTcVed `_e pep RU`aepd eR_e aRc ]R 8`^^f_Rfep W]R^R_UV !*," bfV aRc ]R
8`^^f_Rfep WcR_oRZdV UV 7V]XZbfV !*-"&

(( H[e$ XQ `Qd`Q PQ OQ``Q O[ZbQZ`U[Z ?B 2;I# .7G?CBF 5B?;F" '/+," b[X$ +" Zp (" \\$ ,+#,. Q`
UZ BM_UZ[YUQ" '/,," \$ ((-$ H[e Ma__U ?$ HQ^c `XSTQZ" s>Q_ [NXUSM`U[Z_ MXUYQZ`MU^Q_ QZ P^[U`
O[ZbQZ`U[ZZQX t" , C8@?=7G?CB 7@?A;BG7?E; ;B :EC?G ?BG;EB7G?CB7@ DE?IO! BM^U_" 5$@$D$E$" b[X$ (" '/.-"
\\$ '.' Q` _$

() H[e$ $9G;F ;G 'C9HA;BGF :; @7 1H7GCEM?PA; F;FF?CB! `$ ;; ; 0 7ZXkbQYQZ` PwQZRMZ`_" >M
:MeQ" 4a^QMa \Q^YMZQZ`" '/.(" \\$ *') Q` _$

(* H[e$ XQ PjO^Q` Pa 5[Z_QUX RXMYMZP" Pa ) YMU '/./ -CB?G;HE 8;@=;" '( M[o` '/./ Q` XwM^#
^l`j PQ X w7djOa`UR RXMYMZP" Pa )' VMZbUQ^ '//& N-CB?G;HE 8;@=;" (. Rjb^UQ^ '//& $

(+ H[e$ XQ PjO^Q` Pa 5[Z_QUX PQ XM 5[YYaZMa`j R^MZiMU_Q" Pa * YM^_ '//'  -CB?G;HE 8;@=;"
'( VaUZ '//'" \$ ')$&(. Q` XwM^^l`j PQ Xw7djOa`UR PQ XM 5[YYaZMa`j R^MZiMU_Q Pa '/ VaUXXQ` '//'
^QXM`UR h XwMS^jYQZ` PQ_ [^SMZU_YQ_ PwMP[\`U[Z  -CB?G;HE 8;@=;! '' PjOQYN^Q '//'" \$ (-$/*( $
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AVd ViaVced UVd leRed bfZ T`__RZddV_e TVd djdeq^Vd !*." WfcV_e aRceZTf]Zq%
cV^V_e ReeV_eZWd m cpT]R^Vc bfV ]Ç`_ afZddV UpdZX_Vc a]fd UÇf_V Rfe`cZep TV_%
ecR]V Ve dapTZWZVc ]ÇpeV_UfV eVccZe`cZR]V UV ]Vfcd W`_TeZ`_d& >]d cVofcV_e dReZd%
WRTeZ`_&

AV TYRaZecV >>> UpWZ_Ze ]Vd T`^apeV_TVd ViT]fdZgVd UVd Rfe`cZepd TV_ecR]Vd
m ]ÇRceZT]V 1$ UÇRS`cU UV WRo`_ Xp_pcR]V$ afZd aRc f_V U`fS]V p_f^pcReZ`_&
D_ dÇpe`__VcR dVf]V^V_e UV g`Zc$ m ]ÇR]Z_pR acV^ZVc UV TVe RceZT]V$ bfV ]R
T`]]RS`cReZ`_ V_ecV TVd Rfe`cZepd Ve UÇRfecVd `cXR_Vd T`^apeV_ed d`Ze acpgfV
| a`fc RddfcVc ]R ac`eVTeZ`_ UVd V_WR_ed Ve cpR]ZdVc ]Vd RfecVd `S[VTeZWd UV ]R
T`_gV_eZ`_ }& >] Vde Z_T`ccVTe UÇRWWZc^Vc Z_UZcVTeV^V_e bfV ]R T`_gV_eZ`_ R
a`fc `S[VTeZW ]R ac`eVTeZ`_ UVd V_WR_ed V_ Xp_pcR] 2 Ts]R _ÇRaaRcRte aRd
T`^^V eV] m ]ÇRceZT]V acV^ZVc& 8VceVd$ ]V eZecV j WRZe R]]fdZ`_$ ^RZd a`fc Z_UZ%
bfVc ]R eV_Vfc UV ]R T`_gV_eZ`_&

AV eVieV XRX_VcRZe U`_T m recV cVW`c^f]p a]fd ScZqgV^V_e 2 |&&& a`fc Rddf%
cVc ]Vd `S[VTeZWd UV ]R T`_gV_eZ`_ }& D_ a`fccRZe pgV_efV]]V^V_e T`^a]peVc
]R aYcRdV aRc f_V W`c^f]V Uf XV_cV 2 | Ve gVZ]]Vc m TV bfV ]Vd RU`aeZ`_d Z_eVc%
_ReZ`_R]Vd RZV_e ]ZVf UR_d ]ÇZ_epcre dfapcZVfc UVd V_WR_ed }$ ^RZd TV _ÇVde aRd
Z_UZdaV_dRS]V&

~ ]ÇRceZT]V 1$ @>HH:F6 R$ Z] Vde WRZe R]]fdZ`_ m ]ÇfdRXV UV | W`c^f]Vd ejaVd }
UR_d ]Vd ac`TpUfcVd RU`aeZgVd& 8VceRZ_d ViaVced `_e Z^RXZ_p RZ_dZ ]R a`ddZSZ%
]Zep a`fc ]R 8`_WpcV_TV UV AR =RjV UV acpaRcVc f_ gpcZeRS]V | W`c^f]RZcV }
dfc ]ÇRU`aeZ`_ Z_eVc_ReZ`_R]V 3 UÇRfecVd$ a]fd cpR]ZdeVd$ _Ç`_e acv_p bfÇf_V
W`c^f]V 2 TV]]V cV]ReZgV m ]ÇViacVddZ`_ UVd T`_dV_eV^V_ed cVbfZd a`fc ]ÇRU`a%
eZ`_& J_ U`Tf^V_e UV ecRgRZ] Wfe cpR]Zdp m TV df[Ve aRc f_ aVeZe Xc`faV UÇVi%
aVced a]RTp d`fd ]R acpdZUV_TV Uf ac`WVddVfc ?VR_%BRcT 7ZdTY`WW$ dVTcpeRZcV
Xp_pcR] UV ]R 8`^^ZddZ`_ Z_eVc_ReZ`_R]V UV ]ÇpeRe TZgZ] !*/"&

A ÇRceZT]V )( UV ]ÇRgR_e%ac`[Ve T`_eZV_e ]ÇZ_gV_eRZcV ViV^a]ReZW UVd ^Zd%
dZ`_d bfV ]Vd Rfe`cZepd TV_ecR]Vd aVfgV_e Rddf^Vc V]]Vd%^r^Vd `f Up]pXfVc
m UVd `cXR_Zd^Vd RXcppd&

AVd T`_UZeZ`_d UV ]ÇRXcp^V_e d`_e UpWZ_ZVd Rfi RceZT]Vd )) Ve )*& >] dÇRXZe
UV T`_UZeZ`_d ^Z_Z^R]Vd$ TYRbfV leRe UV^VfcR_e ]ZScV UÇV_ acpg`Zc UV a]fd
dpgqcVd Ve UV a]fd _`^ScVfdVd& 8Vd T`_UZeZ`_d U`ZgV_e _`_ dVf]V^V_e recV
cV^a]ZVd Rf ^`^V_e UV ]Ç`Tec`Z UV ]ÇRXcp^V_e$ ^RZd UfcR_e e`feV ]R UfcpV
UÇZ_eVcgV_eZ`_ UVd `cXR_Zd^Vd V_ ^ReZqcV UÇRU`aeZ`_& 8ÇVde UZcV bfV dZ ]Çf_V
UV TVd T`_UZeZ`_d gZV_e m _V a]fd recV cVdaVTepV$ ] ÇRXcp^V_e aVfe recV cVeZcp&
>] _V ]V dVcR e`feVW`Zd aRd UV a]VZ_ Uc`Ze 2 ] ÇRfe`cZep T`^apeV_eV UVgcR
T`_deReVc ]R TRcV_TV&

9Zd`_d UV dfZeV bfV ]Vd bfV]bfVd T`_UZeZ`_d W`_UR^V_eR]Vd p_`_TpVd UR_d
]ÇRgR_e%ac`[Ve aRcRZddV_e SZV_ ^`UVdeVd aRc cRaa`ce m TV]]Vd bfZ `_e pep

(, BM^YU XQ_]aQX_ X wMa`Qa^ PQ OQ``Q j`aPQ$
(- H[e$ XQ P[OaYQZ` PQ `^MbMUX PQ XM 5[YYU__U[Z _\jOUMXQ" Zp '*- B^[\[_U`U[Z Pa 4a^QMa

BQ^YMZQZ` " Zp ()) B^[\[_U`U[Z PQ Xw7_\MSZQ Q` PQ XM EaU__Q Q` Zp (,+ B^[\[_U`U[Z PQ Xw3a_`^M#
XUQ" X w7_\MSZQ Q` XM EaU__Q $
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cVeV_fVd UR_d ]Vd UpTcVed Ve Rccrepd T`^^f_RfeRZcVd V_ gZXfVfc V_ 7V]%
XZbfV& >] _V dVcR U`_T ac`SRS]V^V_e aRd _pTVddRZcV UV ^`UZWZVc TVd eVieVd&
BRZd ]R bfVdeZ`_ Uf T`_ecv]V T`_eZ_f UVd `cXR_Zd^Vd RXcppd a`fc Z_eVcgV_Zc
V_ ^ReZqcV UÇRU`aeZ`_ cVdeV `fgVceV& >] _V dfWWZe aRd UV acpg`Zc TVeeV dfcgVZ]%
]R_TV UR_d ]Vd eVieVd 2 Z] WRfe ]ÇViVcTVc dfc ]V eVccRZ_&

~ ]R dfXXVdeZ`_ UV bfV]bfVd ViaVced aRceZTf]ZqcV^V_e ReeV_eZWd m ]ÇRdaVTe
acReZbfV UV ]R T``apcReZ`_$ Z] R pep acpgf$ m ]ÇRceZT]V )+$ bfÇf_ `cXR_Zd^V
RXcpp UR_d f_ leRe T`_ecRTeR_e _V a`fccR RXZc UR_d f_ RfecV leRe T`_ecRT%
eR_e bfV dÇZ] V_ R pep Rfe`cZdp aRc ]Vd UVfi leRed& A`cdbfÇ`_ ]Ze TVeeV T]RfdV
UV WRo`_ a`dZeZgV$ `_ T`^acV_U bfV UVccZqcV d`_ RaaRcV_TV _pXReZgV Rfi
R]]fcVd cVdecZTeZgVd dV TRTYV f_V `fgVcefcV gVcd f_V cV^RcbfRS]V d`fa]VddV&
:_ VWWVe$ UR_d ]Vd cV]ReZ`_d V_ecV aRjd `w cqX_V ]R T`_WZR_TV cpTZac`bfV$ Z]
dVcR a`ddZS]V UÇRfe`cZdVc ]Vd `cXR_Zd^Vd RXcppd UV ]Çf_ UVd leRed m W`_TeZ`_%
_Vc UR_d ]ÇRfecV& 9p[m$ `_ ]V dRZe$ TVeeV dZefReZ`_ acpgRfe UR_d ]Vd cV]ReZ`_d
V_ecV ]R 7V]XZbfV Ve TVceRZ_d aRjd& FfV]bfVd Z_deZefeZ`_d acZgpVd SV]XVd dap%
TZR]ZdpVd cV_UV_e RZ_dZ dfc a]RTV$ m ]ÇpecR_XVc$ UVd dVcgZTVd RaacpTZpd&

I`fe ]V TYRaZecV >K R ecRZe m ]R ^R_ZqcV UV acpaRcVc Ve UÇpeRS]Zc f_ ]ZV_
UV WZ]ZReZ`_ RU`aeZgV& AVd RceZT]Vd dV dfZgV_e V_ UpTcZgR_e ]V ac`TVddfd _`c%
^R] UV WRo`_ TYc`_`]`XZbfV& E`fc TYRbfV peRaV$ ]V cv]V UVd Rfe`cZepd TV_%
ecR]Vd UV ]ÇleRe U Ç`cZXZ_V Ve UV ]ÇleRe UÇRTTfVZ]$ RXZddR_e d`Ze dpaRcp^V_e$
d`Ze V_ pec`ZeV T`_TVceReZ`_$ Vde WZip UV WRo`_ acpTZdV& ERcW`Zd ec`a acpTZdV$
UZc`_e TVceRZ_d& ;Rfe%Z]$ aRc ViV^a]V$ UZcV UR_d f_V T`_gV_eZ`_ Z_eVc_ReZ`%
_R]V bfV | dZ TV]R Vde a`ddZS]V }$ ]V Upa]RTV^V_e UV ]ÇV_WR_e gVcd ]V aRjd UÇRT%
TfVZ] U`Ze dÇVWWVTefVc | V_ T`^aRX_ZV UVd aRcV_ed RU`aeZWd `f UVd Wfefcd
aRcV_ed RU`aeZWd}& FfZ gR [fXVc dZ TVeeV a`ddZSZ]Zep dÇ`WWcV VWWVTeZgV^V_e5
FfV dV aRddVcR%e%Z] dZ TVeeV Rfe`cZep Vde UV ]ÇRgZd bfÇV]]V ViZdeV$ R]`cd bfV ]Vd
aRcV_ed RU`aeZWd RWWZc^V_e ]V T`_ecRZcV 5 KR%e%`_ V^arTYVc ]ÇV_WR_e UV aRc%
eZc 5 A ÇVddV_eZV] _ÇVde%Z] aRd bfV d`_ ecR_dWVce dÇVWWVTefV V_ a]VZ_V dpTfcZep$
TV]]V%TZ peR_e RddfcpV aRc ]R acpdV_TV UÇf_ RUf]eV 5 C`fd Rg`f`_d _V aRd
RaacpTZVc ]Vd UZda`dZeZ`_d [fcZUZbfVd afcV^V_e T`_UZeZ`__V]]Vd Ve ec`a
gRXfVd$ Upa`fcgfVd UV dR_TeZ`_ Rf dfca]fd&

8Vfi bfZ _ Ç`_e aRd aRceZTZap Rfi ecRgRfi UV ]R 8`^^ZddZ`_ dapTZR]V
dÇpe`__Vc`_e UV _V aRd ec`fgVc$ UR_d ]R T`_gV_eZ`_ V_ ac`[Ve$ UVd UZda`dZ%
eZ`_d cV]ReZgVd m ]R T`^apeV_TV a`fc ac`_`_TVc$ peRS]Zc `f Y`^`]`XfVc
]ÇRU`aeZ`_& 7ZV_ a]fd$ _f]]V aRce Z] _ÇVde acpgf UR_d ]V eVieV V_ acpaRcReZ`_
dZ ]ÇRU`aeZ`_ U`Ze dV cpR]ZdVc UR_d ]ÇleRe UÇ`cZXZ_V `f UR_d ]Ç:eRe UÇRTTfVZ]&
9Zd`_d%]V T]RZcV^V_e 2 TV dZ]V_TV Wfe g`f]f& AVd ViaVced `_e SZV_ gZeV T`^%
acZd bfV cpXZc TVeeV bfVdeZ`_ UR_d ]R T`_gV_eZ`_ cZdbfRZe UV ac`g`bfVc
]ÇpTYVT UVd _pX`TZReZ`_d& 8YRbfV leRe UpdZcV$ dfc TV a`Z_e$ T`_dVcgVc dVd
ac`acVd UZda`dZeZ`_d _ReZ`_R]Vd& 6f dVZ_ UVd aRjd UÇ`cZXZ_V UVd V_WR_ed$ Z] Vde
ecqd d`fgV_e ViZXp bfV ]ÇRU`aeZ`_ RZe ]ZVf UR_d TVe leRe RgR_e bfV ]ÇV_WR_e
_V afZddV recV Upa]RTp m ]ÇpecR_XVc$ ^RZd TV _ÇVde aRd e`f[`fcd ]V TRd 2 Z] j
R UVd ViTVaeZ`_d cV^RcbfRS]Vd& E`fc ]Vd aRjd UÇRTTfVZ]$ ]R a`dZeZ`_ Vde a]fd
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_fR_TpV& 8VceRZ_Vd ]`Zd ViZXV_e f_ ac`_`_Tp UV ]ÇRU`aeZ`_ UR_d TVe leRe$
Racqd ]ÇRccZgpV UV ]ÇV_WR_e Ve ]V Upc`f]V^V_e a`dZeZW UÇf_V apcZ`UV ac`SR%
e`ZcV& 9 ÇRfecVd RTTVaeV_e ]Vd UVfi a`ddZSZ]Zepd 2 `f ]ÇRU`aeZ`_ Vde ac`_`_TpV
m ]ÇpecR_XVc$ `f V]]V ]ÇVde UR_d ] ÇleRe U ÇRTTfVZ]& >] _ÇVde aRd cRcV _`_ a]fd bfV
]ÇRU`aeZ`_ UR_d ]V aRjd UÇ`cZXZ_V d`Ze T`_WZc^pV aRc f_V RU`aeZ`_ _`fgV]]V
UR_d ]V aRjd UÇRTTfVZ]& 7cVW$ e`fe f_ pgV_eRZ] UV d`]feZ`_d ViZdeV RTefV]]V%
^V_e Ve Z] RfcRZe pep SZV_ UZWWZTZ]V UV dÇV_eV_UcV a`fc V_ RddfcVc f_V YRc^`%
_ZdReZ`_& Icqd dRXV^V_e$ ]ÇRgR_e%ac`[Ve _V dV ac`_`_TV aRd dfc TV a`Z_e&
8YRbfV leRe a`fccR U`_T WRZcV acpgR]`Zc dVd ac`acVd d`]feZ`_d$ Z^a]ZbfR_e
]ÇZ_eVcgV_eZ`_ UV dVd ac`acVd Rfe`cZepd$ dÇZ] pTYVe&

E`fgRZe%`_ RU^VeecV ]ÇZ_eVcgV_eZ`_$ UR_d ]V ac`TVddfd RU`aeZW$ UV aVc%
d`__Vd aYjdZbfVd `f ^`cR]Vd RfecVd bfV ]Vd Rfe`cZepd T`^apeV_eVd !j T`^%
acZd ]Vd Rfe`cZepd TV_ecR]Vd" Ve ]Vd `cXR_Zd^Vd RXcppd 5 >] WRfe dRg`Zc bfV
UR_d TVceRZ_d aRjd$ T`^^V Rfi leRed%J_Zd UÇ6^pcZbfV$ ]Vd WZ]ZReZ`_d RU`a%
eZgVd d`_e d`fgV_e cpR]ZdpVd m ]ÇZ_eVcgV_eZ`_ UV aRceZTf]ZVcd Å `_ R aRc]p
UÇ| Z_UpaV_UR_ed } Rf dVZ_ UV ]R 8`^^ZddZ`_ dapTZR]V Å bfZ$ aRc _RefcV$ _V
dRfcRZV_e cV^a]Zc ]Vd T`_UZeZ`_d T`_gV_eZ`__V]]Vd UÇRXcp^V_e& 6Z_dZ UVd
@6KM:FG R^pcZTRZ_d$ _`^ScVfi m ecRZeVc UVd U`ddZVcd UÇRU`aeZ`_ Ve bfZ ViVc%
TV_e TVd enTYVd d`fgV_e RgVT T`^apeV_TV Ve VWWZTRTZep !*0"& 6fddZeve$
UÇRfecVd ViaVced dV d`_e `aa`dpd m ]R cVT`__RZddR_TV UV aRcVZ]]Vd Z_eVcgV_%
eZ`_d& >]d cRaaV]qcV_e bfV ]R ^R[`cZep UVd RSfd T`_deRepd UR_d ]V TRUcV UVd
RU`aeZ`_d ecR_dWc`_eR]ZqcVd peRZV_e Ufd m UVd Rg`TRed ^R]Y`__reVd$ UVd
_`eRZcVd gpcVfi$ UVd Z_UZgZUfd dR_d dTcfaf]Vd&

6ddVk gZeV$ ]Ç`_ dÇ`cZV_eR gVcd f_ T`^ac`^Zd$ bfZ WZXfcV m ]ÇRceZT]V *)& AVd
leRed bfZ ]V d`fYRZeV_e a`fcc`_e RU^VeecV ]ÇZ_eVcgV_eZ`_ UV aVcd`__Vd
[`fZddR_e UÇf_ ^Z_Z^f^ UV bfR]Zepd$ ^RZd TVeeV d`fa]VddV _V acpgRfUcR bfV
UR_d ]Vd cV]ReZ`_d V_ecV ]Vd leRed bfZ ]ÇRTTVaeVc`_e& >]d UVgc`_e U ÇRZ]]Vfcd
ViacZ^Vc W`c^V]]V^V_e ]Vfc UpdZc aRc f_V UpT]RcReZ`_ V_ S`__V Ve UfV
W`c^V$ bfV ]V Upa`dZeRZcV UV ]R T`_gV_eZ`_ UZWWfdVcR Rfacqd UVd leRed
T`_ecRTeR_ed&

D_ aVfe dfaa`dVc$ m ]ÇViR^V_ UV ]R cpTV_eV pg`]feZ`_ Uf Uc`Ze SV]XV V_
]R ^ReZqcV$ bfV TV djdeq^V RddVk ]ZSpcR] _V eV_eVcR aRd ]Vd Rfe`cZepd T`^^f%
_RfeRZcVd& IR_e ]R 8`^^f_Rfep W]R^R_UV bfV ]R 8`^^f_Rfep WcR_oRZdV UV
7V]XZbfV acpWpcVc`_e gcRZdV^S]RS]V^V_e dÇV_ eV_Zc Rf djdeq^V UÇ`cXR_Zd^Vd
RXcppd$ dR_d WRZcV RaaV] m UVd aRceZTf]ZVcd acpdV_eR_e ^`Z_d UV XRcR_eZVd UV
dpcZVfi Ve UÇViapcZV_TV& D_ _V dRfcRZe ]Vd V_ S]n^Vc& >] WRfUcR TVaV_UR_e
gVZ]]Vc m _V aRd dfcTYRcXVc ]Vd ac`TpUfcVd aRc f_V ]`fcUV SfcVRfTcReZdReZ`_$
d`fcTV UV ]V_eVfcd$ UV T`xed dfaa]p^V_eRZcVd Ve &&& UV WRZS]V VWWZTRTZep& CV
]RZdd`_d aRd UVd V_WR_ed ReeV_UcV f_V RWWVTeZ`_ WR^Z]ZR]V Rf W`_U UVd `caYV]Z%
_Red a`fc UVd ^`eZWd ViT]fdZgV^V_e ]Zpd m UVd ]V_eVfcd RU^Z_ZdecReZgVd&

(. H[e$ h OQ _aVQ`" ?$ = 6 G 9 > C Q` 6$ 9 D 9 H D C jPU`$ " )CFG;E *>?@:E;B ?B <>; &CHEGF! 4[_`[Z"
4a`TQ^c[^`T_" '/.) _[a_ XQ_ Ma_\UOQ_ PQ Xw3YQ^UOMZ 4M^ 3__[OUM`U[Z 1 <$ : A"AA@5=D Q` Ma`^Q_"
$:CDG?CB ,7J 7B: 0E79G?9;! @Qc J[^W" ?M``TQc 4QZPQ^" '/./ _a^ RQaUXXQ`_ Y[NUXQ_ $
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~ TYRTf_V UVd cpf_Z`_d UV ]R 8`^^ZddZ`_ dapTZR]V$ ]V eV^ad R ^R_bfp
a`fc Raac`W`_UZc ]ÇViR^V_ UV ]ÇpaZ_Vfi ac`S]q^V bfV a`dV ]R cVT`__RZd%
dR_TV UR_d TYRbfV leRe T`_ecRTeR_e UVd RU`aeZ`_d cpR]ZdpVd T`_W`c^p^V_e
m ]R T`_gV_eZ`_ UR_d f_ leRe T`_ecRTeR_e& A Ç`_ Z^RXZ_R$ ]`cd UV ]R
UVfiZq^V cpf_Z`_$ UV T`_deZefVc f_ Xc`faV 69 =C8 m TVe VWWVe$ ^RZd Z] _V afe
dV cpf_Zc bfÇf_V W`Zd& :_ WZ_ UV dVddZ`_$ ]V df[Ve U`__R ]ZVf TYRbfV W`Zd m
UVd UZdTfddZ`_d dfaVcWZTZV]]Vd& 6g`f`_d%]V 2 e`fe ]V TYRaZecV UVgcR dpcZVfdV%
^V_e recV cVgf&

>] cVdeV bfV ]Vd d`]feZ`_d UV acZ_TZaV p_`_TpVd m ]ÇRceZT]V ** d`_e S`__Vd
Ve T]RZcVd& Cf] U`feV bfÇV]]Vd dV cVec`fgVc`_e$ ]V TRd pTYpR_e d`fd f_V W`c^V
f_ aVf UZWWpcV_eV$ UR_d ]V eVieV WZ_R]&

AÇRceZT]V *+ R ecRZe Rf ac`S]q^V UV ]R cVT`__RZddR_TV ac`gZd`ZcV Ve aRc%
eZV]]V UVd RU`aeZ`_d ac`_`_TpVd UR_d ]ÇleRe UÇ`cZXZ_V ]`cdbfV ]V Uc`Ze UV
]ÇleRe UÇRTTfVZ] T`__Rte f_ djdeq^V UV apcZ`UV ac`SRe`ZcV& AVd ViaVced `_e
cVTYVcTYp ZTZ f_V d`]feZ`_ m ]R bfRUcRefcV Uf TVcT]V 2 T`^^V_e cVT`__RtecV
f_V RU`aeZ`_ &&& dR_d ]R cVT`__RtecV 5 A Ç`_ dÇRTT`cUR a`fc UZcV bfV TV ac`%
S]q^V _V T`_TVc_RZe bfV bfV]bfVd leRed$ acpTZdp^V_e TVfi bfZ T`_dRTcV_e
]ÇViZXV_TV UÇf_V apcZ`UV ac`SRe`ZcV& 9 Ç`w ]ÇZUpV UV ]RZddVc ]R a`ddZSZ]Zep m TVd
leRed UV W`c^f]Vc f_V cpdVcgV& EfZd$ ] Ç`_ RU^Ze bfV$ ^r^V V_ TV TRd$ f_V
RU`aeZ`_ cpR]ZdpV UR_d ]ÇleRe UÇ`cZXZ_V UVgRZe ac`UfZcV$ UfcR_e ]R aYRdV ac`%
SRe`ZcV$ Rf ^`Z_d f_ ^Z_Z^f^ UÇVWWVed& :_WZ_$ Z] Wfe RZdp UÇRU^VeecV bfV
dZ ]R apcZ`UV ac`SRe`ZcV dÇRgqcV dReZdWRZdR_eV$ ]R cVT`__RZddR_TV UV a]VZ_
Uc`Ze Uf ]ZV_ UV WZ]ZReZ`_ RU`aeZgV$ [fdbfÇR]`cd dfdaV_UfV$ aVfe recV a]VZ_V%
^V_e RU^ZdV& :_ TRd UÇpTYVT UV ]R apcZ`UV UÇVddRZ$ Z] RaaRceZV_UcR m ]ÇRfe`%
cZep TV_ecR]V UV ]ÇleRe UÇRTTfVZ] UV acV_UcV ]Vd ^VdfcVd ]Vd a]fd `aa`cef_Vd&

I`fe f_ aR_ UVd UZWWZTf]epd T`_TcqeVd cV]ReZgVd m ]ÇVWWZTRTZep Z_eVc_ReZ`_R]V
UV ]ÇRU`aeZ`_ UV^VfcV dR_d d`]feZ`_& FfV gR%e%`_ cVT`__RtecV 5 9`__`_d
ec`Zd ViV^a]Vd UV TVd ac`S]q^Vd _`_ cpd`]fd 2
Å J_V RU`aeZ`_ WRZeV UR_d f_ leRe T`_ecRTeR_e T`_W`c^p^V_e m ]R

T`_gV_eZ`_ j Vde T`_dZUpcpV V_ Uc`Ze T`^^V Zccpg`TRS]V& E`fccRZe%`_ ]R
cpg`bfVc UR_d f_ RfecV leRe T`_ecRTeR_e bfZ ]R cVT`__Rte UV a]VZ_
Uc`Ze 5

Å J_V RU`aeZ`_ R pep ac`_`_TpV UR_d ]ÇleRe UÇ`cZXZ_V aRcTV bfV ]R ^qcV
j R T`_dV_eZ$ ^RZd V]]V ]V Wte d`fd T`_UZeZ`_ UV ^RZ_eZV_ UV dVd ]ZV_d UV
Uc`Ze RgVT ]ÇV_WR_e& AVd RfecVd leRed T`_ecRTeR_ed bfZ cVT`__RZddV_e
TVeeV RU`aeZ`_ a`fccRZV_e%Z]d UpTZUVc bfÇV]]V ac`UfZcR TYVk Vfi UVd VWWVed
T`_ecRZcVd m TVeeV T`_UZeZ`_ 5

Å J_ leRe T`_ecRTeR_e U`_e ]V Uc`Ze T`_dRTcV ]V acZ_TZaV UÇpXR]Zep V_ecV ]Vd
V_WR_ed Å TÇVde ]V TRd UV ]R 7V]XZbfV Å a`fccR%e%Z] dV cpdVcgVc UV _V aRd
ac`_`_TVc ]ÇRU`aeZ`_ T`_ecRZcV m TV acZ_TZaV Ve$ dfce`fe$ UV _V aRd cVT`_%
_RtecV UV eV]]Vd RU`aeZ`_d 5
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~ ]ÇYVfcV acpdV_eV$ ] ÇRgR_e%ac`[Ve _V T`_eZV_e bfÇf_V dVf]V T]RfdV T`_TVc%
_R_e ]Vd VWWVed UV ]ÇRU`aeZ`_ 2 `_ j ]Ze _`eR^^V_e bfV ]ÇV_WR_e U`_e ]ÇRU`a%
eZ`_ Vde cVT`__fV UR_d f_ :eRe T`_ecRTeR_e Vde T`_dZUpcp V_ Uc`Ze T`^^V
]ÇV_WR_e UVd aRcV_ed RU`aeZWd Ve [`fZe Rf ^`Z_d UVd Uc`Zed bfV TVe leRe
T`_WqcV Rfi V_WR_ed !RU`aeZWd"& 8]RfdV R^SZXfs D_ dRZe$ aRc ViV^a]V$ bfV
]Vd Uc`Zed cVT`__fd V_ 7V]XZbfV Rfi V_WR_ed RU`aeZWd UZWWqcV_e dV]`_ bfÇZ] j
R Vf RU`aeZ`_ dZ^a]V `f a]p_ZqcV& 8`^^V_e T`^acV_UcV ]R UZda`dZeZ`_ acpTZ%
epV UR_d _`ecV aRjd 5

:_]Vg`_d V_WZ_ bfV ]ÇRgR_e%ac`[Ve _V acpg`Ze cZV_ bfR_e Rfi VWWVed UV
]ÇRU`aeZ`_ dfc ]ÇZUV_eZep Ve dfc ]R _ReZ`_R]Zep UV ]ÇRU`aep& 8VceRZ_Vd Up]pXR%
eZ`_d ]Ç`_e cVXcVeep& :]]Vd d`f]ZX_qcV_e bfV ]R 8`_gV_eZ`_ dfc ]Vd Uc`Zed UV
]ÇV_WR_e$ V_ d`_ RceZT]V *)$ @>HH:F6 T$ UV^R_UV Rfi leRed UV gVZ]]Vc$ V_ TRd
UÇRU`aeZ`_ m ]ÇpecR_XVc$ m TV bfV ]ÇV_WR_e RZe ]V Sp_pWZTV UV XRcR_eZVd Ve UV
_`c^Vd pbfZgR]R_e m TV]]Vd ViZdeR_eVd V_ TRd UÇRU`aeZ`_ _ReZ`_R]V& :_ `fecV$
V]]Vd Z_g`bfRZV_e ]ÇRceZT]V ** UV ]R 9pT]RcReZ`_ UVd CReZ`_d J_ZVd Uf
+ UpTV^ScV )10. dV]`_ ]VbfV] RfTf_V RU`aeZ`_ m ]ÇpecR_XVc _V UVgcRZe recV
V_gZdRXpV dÇZ] _ÇVde aRd peRS]Z bfV ]ÇV_WR_e a`fccR `SeV_Zc ]R _ReZ`_R]Zep UV
dVd Wfefcd aRcV_ed RU`aeZWd& Hfc TVd a`Z_ed$ Z] Vde U`_T gcRZdV^S]RS]V bfV UVd
UpSRed dÇ`fgcZc`_e V_T`cV ]`cd UV ]R HVddZ`_ Uf 8V_eV_RZcV&

y -& Å 1:G 9>GDCG>H>CBG T <QBQF6@:G U

AÇRgR_e%ac`[Ve$ `_ ]ÇR R__`_Tp$ dV T]vefcV aRc f_ TYRaZecV T`_eV_R_e TZ_b
RceZT]Vd UZdaRcReVd&

AVd UVfi acV^ZVcd T`_TVc_V_e ]Vd Z_W`c^ReZ`_d Ve U`__pVd cV]ReZgVd m ]ÇV_%
WR_e Ve Rfi aRcV_ed RU`aeZWd& >] Vde ViZXp m ]ÇRceZT]V *. bfV TVd U`__pVd _V
d`ZV_e aRd feZ]ZdpVd m UÇRfecVd WZ_d bfV TV]]Vd a`fc ]VdbfV]]Vd V]]Vd `_e pep cRd%
dV^S]pVd `f ecR_d^ZdVd& FfR_e m ]ÇRceZT]V *-$ Z] T`_TVc_V ]Vd Z_W`c^ReZ`_d
cV]ReZgVd Rfi `cZXZ_Vd UV ]ÇV_WR_e RU`aeZW& AVd dapTZR]ZdeVd UV ]ÇRU`aeZ`_
Z_eVc_ReZ`_R]V T`__RZddV_e SZV_ ]V ac`S]q^V& 6 ]ÇnXV UV ]ÇRU`]VdTV_TV$ ]Vd
RU`aepd ecRgVcdV_e bfRdZ e`fd f_V TcZdV UÇZUV_eZep Ve RdaZcV_e m cVec`fgVc
]Vfcd cRTZ_Vd SZ`]`XZbfVd& BRZd ]R a]faRce UVd aRjd UÇ`cZXZ_V UVd V_WR_ed
cpafX_V_e m ]Vfc W`fc_Zc UVd Z_W`c^ReZ`_d m TV df[Ve$ dZ eR_e Vde bfÇZ]d V_
a`ddqUV_e `f bfÇZ]d V_ `_e T`_dVcgp& AVd adjTY`]`XfVd T`_dVZ]]V_e YRSZefV]%
]V^V_e UV _V TRTYVc m ]ÇV_WR_e _Z ]V WRZe UV d`_ RU`aeZ`_$ _Z ^r^V ]ÇZUV_eZep
UV dVd RfeVfcd SZ`]`XZbfVd& Dc$ ]Vd dVcgZTVd RU^Z_ZdecReZWd$ g`ZcV ]Vd Rfe`cZepd
a`]ZeZbfVd UVd leRed UÇ`cZXZ_V$ Z_eVcUZdV_e ]V a]fd d`fgV_e e`feV UZgf]XReZ`_
UV TVeeV ZUV_eZep$ a`fc f_ ^`eZW UV ac`eVTeZ`_ UV ]R aRZi UVd ^p_RXVd `f
UV ]R DF>J68M#

6f dVZ_ UV ]R 8`^^ZddZ`_ dapTZR]V$ ]V UpSRe m TV ac`a`d Wfe ]`_X Ve aRd%
dZ`__p& AR T]RfdV ac`gZd`ZcV^V_e cVeV_fV UV^R_UV UÇRddfcVc ]ÇRTTqd Rfi
Z_W`c^ReZ`_d dfc ]Ç`cZXZ_V UV ]ÇV_WR_e$ V_ ]ÇV_e`fcR_e UV T`_dVZ]d Raac`acZpd$
| UR_d ]R ^VdfcV aVc^ZdV aRc ]R ]`Z UV ]ÇleRe UÇ`cZXZ_V Ve ]R ]`Z UV ]ÇleRe
UpeV_R_e TVd Z_W`c^ReZ`_d }& AR a]faRce Uf eV^ad$ ]Vd U`ddZVcd T`_eV_R_e
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]ÇZ_W`c^ReZ`_ dfc ]Ç`cZXZ_V UV ]ÇV_WR_e dVc`_e T`_dVcgpd eR_e aRc ] ÇleRe UÇ`cZ%
XZ_V bfV aRc ]ÇleRe UÇRTTfVZ] !`f a]fd acpTZdp^V_e$ Uf acV^ZVc RTTfVZ]"$ ^RZd
Z] dV a`fccRZe SZV_ bfÇZ] RZe pep ecR_d^Zd UR_d UÇRfecVd :eRed T`_ecRTeR_ed$
g`ZcV UR_d UVd leRed eZVcd `w ]R WR^Z]]V RU`aeZgV dV dVcRZe WZipV Racqd ]ÇRU`a%
eZ`_& 9f WRZe ^r^V bfV ]ÇleRe UÇ`cZXZ_V Vde ZTZ ]V a]fd T`_TVc_p Å TÇVde V_
acZ_TZaV TYVk ]fZ bfV gZgRZV_e Ve$ ac`SRS]V^V_e$ bfV gZgV_e V_T`cV ]Vd
RfeVfcd UV ]ÇV_WR_e Å $ Z] dfWWZcRZe dR_d U`feV UV acpg`Zc ]ÇRTTqd Rfi Z_W`c^R%
eZ`_d dfc ]Ç`cZXZ_V UV ]ÇV_WR_e dV]`_ TV bfÇpUZTeV TVeeV dVf]V ]`Z& AVd cpRTeZ`_d
dfdTZepVd aRc TVe RceZT]V$ m ]R WZ_ UV ]R ec`ZdZq^V cpf_Z`_ UV ]R 8`^^ZddZ`_
dapTZR]V$ ]RZddV_e UVgZ_Vc bfV ]V df[Ve cVgZV_UcR V_ UZdTfddZ`_ ]ÇR_ ac`TYRZ_&

AÇRceZT]V */ UV ]ÇRgR_e%ac`[Ve R a`fc `S[Ve UV ac`YZSVc ]Vd ac`WZed ^Rep%
cZV]d Z_Ufd UR_d ]V TYVW UVd aVcd`__Vd bfZ Z_eVcgZV__V_e m ]Ç`TTRdZ`_ UÇf_V
RU`aeZ`_ Z_eVc_ReZ`_R]V& A ÇZUpV UV acpg`Zc f_V UZda`dZeZ`_ UV TV XV_cV acV_U
dR d`fcTV eR_e UR_d ]R 9pT]RcReZ`_ UVd CReZ`_d J_ZVd Uf + UpTV^ScV )10.
!RceZT]V *(" bfV UR_d ]R 8`_gV_eZ`_ dfc ]Vd Uc`Zed UV ]ÇV_WR_e !RceZT]V *)$ @>H"
H:F6 U"& Hfc TV df[Ve RfddZ$ bfV UV ]`_Xd UpSRed A Ç`_ WZe `SdVcgVc bfV ]ÇVi%
acVddZ`_ R_X]RZdV | >ADFCD:F ;>B6B8>6@ <6>B } Ve WcR_oRZdV |DFC;>HG A6HQF>:@G
>B9IG } _V T`u_TZURZV_e aRd& 8fcZVfdV^V_e$ ]Vd ViaVced bfZ ^ZcV_e ]ÇRTTV_e
dfc ]Vd UZWWpcV_TVd V_ecV TVd UVfi ViacVddZ`_d g`f]RZV_e dfce`fe Up^`_ecVc
bfV DFC;>HG Ve <6>B _V dZX_ZWZRZV_e aRd ]R ^r^V TY`dV& Dc$ ]Vd UZTeZ`__RZcVd
T`_df]epd aRc ]V 8`^Zep UV cpURTeZ`_ ac`fgqcV_e ]V T`_ecRZcV& :_ cVgR_TYV$
aVcd`__V _Ç`SdVcgR bfV ]V acpUZTRe WcR_oRZd A6HQF>:@G RgRZe f_V a`cepV a]fd
]RcXV bfV ]V ^`e R_X]RZd ;>B6B8>6@# ;R]]RZe%Z] cVg`Zc TVd ViacVddZ`_d cVacZdVd
eR_e m ]R 9pT]RcReZ`_ bfÇm ]R 8`_gV_eZ`_ acpTZepVd UVd CReZ`_d J_ZVd 5
9R_d d`_ f]eZ^V cpf_Z`_$ ]V 8`^Zep UV cpURTeZ`_ cpa`_UZe aRc ]ÇRWWZc^ReZgV&
I`fe V_ ^RZ_eV_R_e ]ÇViacVddZ`_ WcR_oRZdV$ Z] ^`UZWZR TV]]V V_ R_X]RZd$ V_
cVeV_R_e ]R W`c^f]V dfZgR_eV$ a]fd ac`TYV Uf WcR_oRZd 2 | Z^ac`aVc WZ_R_TZR]
CF CH=:F XRZ_ }&

9R_d ]Vd acV^ZqcVd VdbfZddVd$ ]R T]RfdV WZXfcRZe Rf TYRaZecV >>> Ve _V dÇRa%
a]ZbfRZe bfÇRfi `cXR_Zd^Vd RXcppd& 6 ]ÇZ_ZeZReZgV UV ]ÇRfeVfc UV ]R acpdV_eV
pefUV$ ]Vd ViaVced UV 7V]XZbfV$ UÇ:daRX_V$ UÇ>eR]ZV Ve UV G`f^R_ZV ac`a`dq%
cV_e UV U`__Vc m TVeeV UZda`dZeZ`_ f_V a`cepV Xp_pcR]V$ V_ gfV UV ]R cV_UcV
Raa]ZTRS]V m ]ÇpXRcU UV e`feV aVcd`__V Z_eVcgV_R_e UR_d ]V ac`TVddfd RU`a%
eZW& AR 8`_gV_eZ`_ dfc ]Vd Uc`Zed UV ]ÇV_WR_e _V gZdV%e%V]]V aRd$ UR_d ]ÇRc%
eZT]V *)$ @>HH:F6 U$ ]R ac`YZSZeZ`_ UVd ac`WZed ^RepcZV]d Z_Ufd gZd%m%gZd UV e`fd
TVfi bfZ d`_e cVda`_dRS]Vd Uf a]RTV^V_e UV ]ÇV_WR_e V_ gfV U ÇRU`aeZ`_ m
]ÇpecR_XVc 5 :e ]ÇViapcZV_TV Uf bfRce UV dZqT]V R_epcZVfc _ÇR%e%V]]V aRd
Up^`_ecp bfV ]Vd `cXR_ZdReZ`_d Z_eVc^pUZRZcVd _V WfcV_e aRd ]Vd dVf]Vd m dV
]RZddVc eV_eVc aRc UV aRcVZ]d ac`WZed 2 Z] Vde RccZgp bfV UVd Rg`TRed$ UVd W`_T%
eZ`__RZcVd$ UVd _`eRZcVd$ g`ZcV UVd ^RXZdecRed RZV_e cpT]R^p Rfi TR_UZURed
RU`aeR_ed UVd d`^^Vd ViTVddZgVd$ Y`cd UV ac`a`ceZ`_ RgVT ]Vd dVcgZTVd cV_%
Ufd&
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AR 8`^^ZddZ`_ dapTZR]V cVeZ_e TVeeV dfXXVdeZ`_ Ve ]V 8`^Zep UV cpURTeZ`_
cpUZXVR ]ÇRceZT]V */ V_ gVZ]]R_e m acpTZdVc ]V dV_d Uf acpUZTRe >B9IG UV WRo`_
a`dZeZgV 2 44HVf]d aVfgV_e recV cpT]R^pd Ve aRjpd ]Vd WcRZd Ve UpaV_dVd UZcVTed
`f Z_UZcVTed$ j T`^acZd ]Vd Y`_`cRZcVd cRZd`__RS]Vd UVd aVcd`__Vd bfZ d`_e
Z_eVcgV_fVd UR_d ]ÇRU`aeZ`_ }&

E Q O ` U [ Z >K& Å A ÇRgV_Zc UV ]ÇRgR_e%ac`[Ve

FfV gR UVgV_Zc ]ÇRgR_e%ac`[Ve 5 FfÇV_ cVdeVcR%e%Z] m ]ÇZddfV UVd ecRgRfi UV
]R HVddZ`_ Uf 8V_eV_RZcV 5

KcRZdV^S]RS]V^V_e$ aRd XcR_U%TY`dV UV gZdZS]V$ T`^^V ]V Up^`_ecV ]ÇYZd%
e`ZcV UVd dVddZ`_d R_epcZVfcVd UV ]R 8`_WpcV_TV& BRZd Rddfcp^V_e RfddZ$ ]V
eVieV WZ_R] j afZdVcR SZV_ UVd ZUpVd W`_UR^V_eR]Vd Ve UVd UZda`dZeZ`_d$
T`^^V ]ÇReeVdeV ]R ^r^V YZde`ZcV&

>] WRfe acV_UcV ]ÇRgR_e%ac`[Ve a`fc TV bfÇZ] Vde 2 f_ U`Tf^V_e UV ecRgRZ]
acpaRcRe`ZcV m f_V _pX`TZReZ`_ UZa]`^ReZbfV$ ÄfgcV UÇViaVced UV S`__V
g`]`_ep Ve T`^apeV_ed$ TVceVd$ ^RZd Upa`fcgfd Uf a`fg`Zc UÇV_XRXVc ]Vfc
:eRe& >] _V dÇRXZe U`_T _f]]V^V_e UÇf_ TRcTR_$ UÇf_ eVieV dRTcp U`_e ]Vd
^`UZWZTReZ`_d pgV_efV]]Vd _V dVcRZV_e e`]pcpVd bfV ecqd aRcTZ^`_ZVfdV^V_e&
BRZd Z] _V dÇRXZe aRd URgR_eRXV UÇf_ eVieV TcVfi$ bfÇZ] dVcR RZdp UV TYR_XVc
dR_d ^`eZW gR]RS]V 2 dVd UZda`dZeZ`_d `_e pep$ a`fc ]R a]faRce$ ^xcV^V_e
cpW]pTYZVd Ve V]]Vd ViacZ^V_e ]V a]fd d`fgV_e ]V cpdf]eRe UÇf_ T`^ac`^Zd UZW%
WZTZ]V V_ecV a]fdZVfcd eV_UR_TVd& >] _V WRfe aRd VdapcVc$ V_ ec`Zd dV^RZ_Vd$
cVT`^^V_TVc m aRceZc UV kpc` e`fd ]Vd UpSRed dfc e`fd ]Vd a`Z_ed m ac`a`d
UVdbfV]d f_ ]RcXV T`_dV_dfd dÇVde UpXRXp V_ 8`^^ZddZ`_ dapTZR]V& 9`Tf^V_e
^Rcejc$ g`fp Rfi TcZeZbfVd Ve Rfi TYR_XV^V_ed$ ]ÇRgR_e%ac`[Ve ]ÇVde Rddfcp%
^V_e& BRZd Z] j gR RfddZ UÇf_ XfZUV acpTZVfi$ UÇf_ TR_VgRd UV SRdV bfZ$ UV
TV WRZe$ ^pcZeV UÇrecV cVdaVTep&

HZ ]Vd leRed `_e ]R dRXVddV UÇV_g`jVc m ]R HVddZ`_ Uf 8V_eV_RZcV UVd Up]p%
XReZ`_d ]RcXV^V_e T`^a`dpVd UVd ViaVced acpdV_ed m ]R 8`^^ZddZ`_ dap%
TZR]V Å Ve U`_T SZV_ Rf T`fcR_e UV ]R XV_qdV UV ]ÇRgR_e%ac`[Ve Å $ `_ aVfe
Tc`ZcV bfV ]Vd ecRgRfi dV Upc`f]Vc`_e dR_d aVceV UV eV^ad& 8VceVd$ dÇRXZddR_e
UV acpaRcVc f_ ecRZep Z_eVc_ReZ`_R] V_ S`__V Ve UfV W`c^V$ Z] WRfUcR a]fd
bfV _RXfqcV acreVc ]ÇReeV_eZ`_ Rfi RdaVTed ?IF>9>EI:G# Dc$ e`fd ]Vd Up]pXfpd
_V [`fZddV_e aRd UÇf_V W`c^ReZ`_ V_ Uc`Ze 2 Z] j Vfe Rfe`fc UV ]R eRS]V$ `fecV
UVd Y`^^Vd UV ]`Zd$ UVd ^pUVTZ_d$ UVd adjTY`]`XfVd$ UVd RddZdeR_ed d`TZRfi$
UVd d`TZ`]`XfVd &&& E`fc UpXRXVc ]R |aYZ]`d`aYZV} Uf ac`[Ve Ve acV_UcV V_
T`_dZUpcReZ`_ ]Vd RdaVTed ac`W`_Up^V_e Yf^RZ_d UV ]R cV]ReZ`_ RU`aeZgV$ ]R
acpdV_TV UV TVd ViaVced V_ 8`^^ZddZ`_ dapTZR]V Wfe RaacpTZRS]V Ve RaacpTZpV&
~ ]R HVddZ`_ Uf 8V_eV_RZcV$ ]V cv]V UVd [fcZdeVd UVgcR recV acZ^`cUZR]&

J_ ^`e$ a`fc WZ_Zc$ dfc ]ÇRgV_Zc UV ]R T`_gV_eZ`_ V_ ac`[Ve Rf dVZ_ Uf
c`jRf^V UV 7V]XZbfV$ Uf ^`Z_d dfc TV]fZ bfÇ`_ U`Ze ]fZ d`fYRZeVc&
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?RUZd ^V^ScV RTeZW UV ]R 8`_WpcV_TV Ve ac`^ae m dV ]ZVc aRc ]Vd 8`_gV_%
eZ`_d UV AR =RjV$ _`ecV aRjd$ UVafZd a]fd UV bfZ_kV R_d$ dV^S]V S`fUVc TVd
Z_decf^V_ed& :_ VWWVe$ UVafZd ]V , RgcZ] )1/-$ UReV UV ]R cReZWZTReZ`_ UV ]R
8`_gV_eZ`_ Uf , ^RZ )1/) dfc ]R ]`Z Raa]ZTRS]V V_ ^ReZqcV UÇRTTZUV_ed UV ]R
TZcTf]ReZ`_ c`feZqcV !*1"$ ]R 7V]XZbfV _V dÇVde a]fd [R^RZd ]ZpV aRc f_V
T`_gV_eZ`_ p]RS`cpV d`fd ]ÇpXZUV UV ]R 8`_WpcV_TV&

AVd Z_eVc_ReZ`_R]ZdeVd `_e d`fgV_e cVXcVeep TVeeV ReeZefUV$ Up^`_ecR_e
T`^SZV_ TVceRZ_d Z_decf^V_ed cV_UcRZV_e dVcgZTV m ]R T`^^f_Rfep _ReZ`%
_R]V& >] j R dR_d U`feV UVd ecRZepd bfZ _V cpa`_UV_e aRd TYVk _`fd m UVd
SVd`Z_d acZ`cZeRZcVd Ve ]Ç`_ a`fccRZe ^VeecV V_ U`feV ]ÇfeZ]Zep a`fc _`ecV aRjd
UV TVceRZ_d UÇV_ecV Vfi& BRZd Z] V_ Vde UÇRfecVd bfZ j dVcRZV_e Viecr^V^V_e
feZ]Vd 2 RZ_dZ UV TVfi dfc ]Vd `S]ZXReZ`_d R]Z^V_eRZcVd$ dfc ]Vd cpXZ^Vd ^RecZ%
^`_ZRfi$ dfc ]ÇV_]qgV^V_e Z_eVc_ReZ`_R] UÇV_WR_ed &&& AR 7V]XZbfV R UÇRZ]%
]Vfcd Up[m dZX_p TVceRZ_d UÇV_ecV Vfi& :_ cpa`_dV Rfi bfVdeZ`_d aRc]V^V_%
eRZcVd cVXcVeeR_e ]R ]V_eVfc UV ]Vfcd cReZWZTReZ`_d$ ]V ^Z_ZdecV T`^apeV_e dÇVde
S`c_p ]V a]fd d`fgV_e m UZcV bfV ]Vd T`_df]eReZ`_d Å _`eR^^V_e TV]]Vd UVd
aRcbfVed Å acpR]RS]Vd m ]R cReZWZTReZ`_ X`fgVc_V^V_eR]V Ve m ]Ç Raac`SReZ`_
aRc]V^V_eRZcV acV_RZV_e Uf eV^ad !+("& >] Z_g`bfR RfddZ ]V ac`S]q^V UVd
ecRUfTeZ`_d V_ _pVc]R_URZd UVd T`_gV_eZ`_d Ve UV ]Vfcd cRaa`ced Via]ZTReZWd&
8Vd [fdeZWZTReZ`_d UReV_e aRcW`Zd UV a]fd UV UZi R_d &&& BR_ZWVdeV^V_e$ ]V
^R]RZdV R dVd TRfdVd RZ]]Vfcd&

AR acVfgV 5 AR 1C8>QHQ 7:@<: 9: 9FC>H >BH:FB6H>CB6@ `cXR_ZdR V_ )1/0 f_
Z^a`ceR_e T`]]`bfV dfc ]R ac`eVTeZ`_ UVd ^Z_Vfcd UR_d ]Vd cV]ReZ`_d Z_eVc_R%
eZ`_R]Vd& I`fd ]Vd cRaa`ceVfcd d`f]ZX_qcV_e ]ÇfcXV_eV _pTVddZep a`fc ]R 7V]%
XZbfV UV dV ]ZVc aRc ]R 8`_gV_eZ`_ UV AR =RjV Uf - `Te`ScV )1.) dfc ]R ac`%
eVTeZ`_ UVd ^Z_Vfcd Ve UV Up_`_TVc TV]]V Uf )* [fZ_ )1(* dfc ]R efeV]]V& 9Vd
cVacpdV_eR_ed Uf ^Z_ZdeqcV UVd 6WWRZcVd pecR_XqcVd Ve Uf ^Z_ZdeqcV UV ]R ?fd%
eZTV WfcV_e Z_eZ^V_e Rdd`TZpd m TVd ecRgRfi& 3CL 8@6A6BH>G >B 9:G:FHC 2 ]V X`f%
gVc_V^V_e _V acZe RfTf_V Z_ZeZReZgV R]]R_e UR_d ]V dV_d f_R_Z^V^V_e d`f%
YRZep aRc ]Vd ViaVced Uf _`cU$ Uf TV_ecV Ve Uf dfU Uf aRjd !+)"&

HZ TVd pgp_V^V_ed d`_e cRaaV]pd ZTZ$ T ÇVde UR_d ]ÇVda`Zc UV a`fddVc ]R 7V]%
XZbfV m cVg`Zc d`_ ReeZefUV m ]ÇpXRcU UVd T`_gV_eZ`_d UV AR =RjV& C`ecV
aRjd R e`f[`fcd gVZ]]p m dV WRZcV cVacpdV_eVc Rfi T`^^ZddZ`_d dapTZR]Vd Ve
Rfi dVddZ`_d a]p_ZqcVd UV ]R 8`_WpcV_TV UV AR =RjV UV Uc`Ze Z_eVc_ReZ`_R]
acZgp& >] j R f_V gZ_XeRZ_V UÇR__pVd$ ]Vd ^Z_ZdeqcVd T`^apeV_ed UpTZUqcV_e
^r^V UV acpg`Zc Upd`c^RZd UVd Up]pXReZ`_d T`^a`dpVd VddV_eZV]]V^V_e$

(/ H[e$ $9G;F ;G 'C9HA;BGF :; @7 /BM?PA; F;FF?CB! >M :MeQ" 4a^QMa BQ^YMZQZ`" '/,." `$ )"
\\$ '.+ Q` _$

)& H[e$ \$ Qd$ XM CaQ_`U[Z \M^XQYQZ`MU^Q PQ ?YQ DeOWYMZ_" Pa (' Z[bQYN^Q '/-*" %H@@#
1# ;G 2# &>7A8E;" '/-*#'/-+" Zp ," \$ )-,$

)' BXa_UQa^_ PQ_ ^M\\[^`_ Pa O[XX[]aQ _a^ XM \^[`QO`U[Z PQ_ YUZQa^_ PMZ_ XQ_ ^QXM`U[Z_ UZ`Q^#
ZM`U[ZMXQ_ 4^adQXXQ_" (- [O`[N^Q '/-. [Z` j`j \aNXUj_ h XM 2;IH; 8;@=; :; :EC?G ?BG;EB7G?CB7@ 1 b[e$
Z[`MYYQZ`" ?$ K : G L > A < = : C Q` = & K 6 C = D J I I : $ s 5[ZRXU`_ PwMa`[^U`j_ Q` PQ Va^UPUO`U[Z_ ^QXM`UR_
h XM \^[`QO`U[Z PQ XM \Q^_[ZZQ Pa YUZQa^t" @C9# 9?G#! '/.&" b[X$ '+" \\$ )&/#)*($
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g`ZcV ViT]fdZgV^V_e UV W`_TeZ`__RZcVd$ acpTZdp^V_e a`fc RddfcVc f_ ^VZ]]Vfc
dfZgZ UR_d ]Vd cReZWZTReZ`_d& 8Vd VWW`ced RfcRZV_e Ux dV ecRUfZcV UR_d ]R cpR%
]Zep ]pXZd]ReZgV Ve UR_d ]Vd ^VZ]]Vfcd Up]RZd& 6]`cd bfV ]R e`feV XcR_UV ^R[`%
cZep UVd aRjd g`ZdZ_d T`_eZ_fV_e m dV ]ZVc aRc ]Vd T`_gV_eZ`_d UV AR =RjV$
UR_d ]R ^VdfcV UV ]Vfcd SVd`Z_d$ ]R 7V]XZbfV dV dZ_Xf]RcZdV V_ _ÇV_ cReZWZR_e
a]fd RfTf_V&

:e dZ gcRZ^V_e$ ]V ac`S]q^V cpdf]eV UVd UZWWZTf]epd cV_T`_ecpVd aRc ]Vd
UpaRceV^V_ed ^Z_ZdepcZV]d UR_d ]R acpaRcReZ`_ UVd U`ddZVcd V_ gfV UV ]R d`f%
^ZddZ`_ Rf ERc]V^V_e UV ]`Zd UÇRaac`SReZ`_$ bfV ]Vd Rfe`cZepd X`fgVc_V^V_%
eR]Vd _ÇYpdZeV_e aRd m WRZcV RaaV] Rf ^`_UV f_ZgVcdZeRZcV Ve dTZV_eZWZbfV
SV]XV& Cf] U`feV bfV UVd ViaVced RTTVaeVc`_e UV acreVc ]Vfc T`_T`fcd a`fc
]R T`_deZefeZ`_ UV TVd U`ddZVcd Ve ]R cpURTeZ`_ UV ac`[Ved UV ]`Zd UÇRddV_eZ%
^V_e& C Ç`_e%Z]d aRd ac`fgp ]Vfc UZda`_ZSZ]Zep UR_d ]V aRddp 5

~ ]ÇYVfcV `w dV acpaRcV ]R HVddZ`_ Uf 8V_eV_RZcV UV ]R 8`_WpcV_TV UV AR
=RjV$ ]Ç`_ aVfe Ve ]Ç`_ U`Ze VdapcVc f_ TYR_XV^V_e UÇReeZefUV UV ]R 7V]%
XZbfV m ]ÇpXRcU UVd T`_gV_eZ`_d acpaRcpVd aRc TV]]V%TZ&

>] cVdeV m d`fYRZeVc m ]R 8`_WpcV_TV$ `fecV f_ ViTV]]V_e R__ZgVcdRZcV$ UV
ac`UfZcV m ]Ç`TTRdZ`_ UV d`_ 8V_eV_RZcV ]R ^VZ]]VfcV UV dVd T`_gV_eZ`_d 2
TV]]V bfZ cpXZcR ]ÇRU`aeZ`_ UÇV_WR_ed V_ ac`gV_R_TV UV ]ÇpecR_XVc& J_V
T`_gV_eZ`_ ac`^ZdV Rf ^VZ]]Vfc UVd dfTTqd Ve ac`TfcR_e UR_d ]R dpTfcZep
[fcZUZbfV f_ S`_YVfc WR^Z]ZR] m UVd V_WR_ed bfZ cZdbfRZV_e UÇV_ recV acZgpd
m [R^RZd&

| A`cdbfÇZ] j R g`]`_ep a`]ZeZbfV$ Z] _ Çj R aRd UV UZWWZTf]ep eVTY_ZbfV Z_dfc%
^`_eRS]V }$ pTcZgRZe _RXfqcV ERf]%=V_cZ HaRR\ UR_d dVd ^p^`ZcVd& EfZddV%e%
Z] V_ recV RZ_dZ m AR =RjV ]ÇR_ ac`TYRZ_& :e afZddV ]R 7V]XZbfV recV ]R acV%
^ZqcV m cReZWZVc ]R 8`_gV_eZ`_ Uf 8V_eV_RZcV
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AVd leRed dZX_ReRZcVd UV ]R acpdV_eV 8`_gV_eZ`_$
GVT`__RZddR_e bfV ]ÇRU`aeZ`_ ecR_d_ReZ`_R]V aVfe acpdV_eVc ]ÇRgR_eRXV UV U`_%

_Vc f_V WR Ẑ]]V aVc^R_V_eV m f_ V_WR_e bfZ _V aVfe recV T`_gV_RS]V^V_e p]Vgp
UR_d d`_ :eRe UÇ`cZXZ_V$

8`_gRZ_Tfd UV ]R _pTVddZep UV acpg`Zc UVd V̂dfcVd a`fc XRcR_eZc bfV ]Vd RU`a%
eZ`_d ecR_d_ReZ`_R]Vd RZV_e ]ZVf UR_d ]ÇZ_epcre dfapcZVfc UV ]ÇV_WR_e Ve ]V cVdaVTe UV
dVd Uc`Zed W`_UR^V_eRfi$ RZ_dZ bfV a`fc acpgV_Zc ]ÇV_]qgV V̂_e$ ]R gV_eV `f ]R
ecRZeV UÇV_WR_ed$

9pdZcR_e peRS]Zc m TVe VWWVe UVd UZda`dZeZ`_d T`^^f_Vd bfZ eZV__V_e T`^aeV UVd
acZ_TZaVd cVT`__fd aRc ]Vd Z_decf V̂_ed Z_eVc_ReZ`_Rfi$ _`eR^^V_e aRc ]R 8`_gV_%
eZ`_ UVd CReZ`_d J_ZVd dfc ]Vd 9c`Zed UV ]Ç:_WR_e$ Uf *( _`gV^ScV )101$ Ve aRc
]R 9pT]RcReZ`_ UVd CReZ`_d J_ZVd dfc ]Vd acZ_TZaVd d`TZRfi Ve [fcZUZbfVd Raa]Z%
TRS]Vd m ]R ac`eVTeZ`_ Ve Rf SZV_%recV UVd V_WR_ed$ V_gZdRXpd dfce`fe d`fd ]ÇR_X]V
UVd acReZbfVd V_ ^ReZqcV UÇRU`aeZ`_ Ve UV a]RTV^V_e WR Ẑ]ZR] dfc ]Vd a]R_d _ReZ`%
_R] Ve Z_eVc_ReZ`_R] !Gpd`]feZ`_ UV ]Ç6ddV^S]pV Xp_pcR]V ,)'0-$ Uf + UpTV^ScV
)10."$

H`_e T`_gV_fd UVd UZda`dZeZ`_d dfZgR_eVd 2
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3^`UOXQ 'Q̂

AR acpdV_eV 8`_gV_eZ`_ R a`fc `S[Ve 2
6 UÇpeRS]Zc UVd XRcR_eZVd a`fc bfV ]Vd RU`aeZ`_d ecR_d_ReZ`_R]Vd RZV_e ]ZVf UR_d

]ÇZ_epcre dfapcZVfc UV ]ÇV_WR_e Ve UR_d ]V cVdaVTe UV dVd Uc`Zed W`_UR^V_eRfi 3
7 UÇZ_deRfcVc f_ djdeq V̂ UV T``apcReZ`_ V_ecV ]Vd :eRed T`_ecRTeR_ed a`fc Rddf%

cVc ]V cVdaVTe UV TVd XRcR_eZVd Ve acpgV_Zc RZ_dZ ]ÇV_]qgV V̂_e$ ]R gV_eV `f ]R
ecRZeV UÇV_WR_ed 3

T" UÇRddfcVc ]R cVT`__RZddR_TV UR_d ]Vd :eRed T`_ecRTeR_ed UVd RU`aeZ`_d cpR]ZdpVd
dV]`_ ]R 8`_gV_eZ`_&

3^`UOXQ (

AR 8`_gV_eZ`_ dÇRaa]ZbfV ]`cdbfÇf_ V_WR_e cpdZUR_e YRSZefV]]V^V_e UR_d f_
leRe T`_ecRTeR_e !| ]Ç:eRe UÇ`cZXZ_V }" R pep$ Vde `f U`Ze recV Upa]RTp UR_d f_ RfecV
:eRe T`_ecRTeR_e !| ]ÇleRe UÇRTTfVZ] }"$ d`Ze Racqd d`_ RU`aeZ`_ UR_d ]Ç:eRe UÇ`cZ%
XZ_V aRc UVd pa`fi `f f_V aVcd`__V cpdZUR_e YRSZefV]]V V̂_e UR_d ]Ç:eRe UÇRTTfVZ]$
d`Ze V_ gfV UÇf_V eV]]V RU`aeZ`_ UR_d ]ÇleRe UÇRTTfVZ] `f UR_d ]Ç:eRe UÇ`cZXZ_V&
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3^`UOXQ )

HZ ]ÇV_WR_e ReeVZ_e ]ÇnXV UV UZi%YfZe R_d RgR_e UÇRg`Zc pep RU`aep UR_d ]Ç:eRe
UÇ`cZXZ_V `f UR_d ]ÇleRe UÇRTTfVZ]$ ]R 8`_gV_eZ`_ TVddV UV dÇRaa]ZbfVc&

8=6E>IG: >>& Å 9 Z d a ` d Z e Z ` _ d W ` _ U R ^ V _ e R ] V d

3^`UOXQ *

6fTf_ T`_eRTe V_ecV ]Vd Wfefcd aRcV_ed RU`aeZWd Ve ]ÇV_WR_e `f dVd aRcV_ed _V
aVfe Rg`Zc ]ZVf eR_e bfV ]Vd T`_UZeZ`_d UV ]ÇRceZT]V -$ R]Z_pRd R m T$ Ve UV ]ÇRceZT]V .$
R]Z_pR R$ _ÇRfc`_e aRd pep cV â]ZVd$ dRfW UR_d ]Vd T`_UZeZ`_d WZipVd aRc ]Ç:eRe UÇ`cZ%
XZ_V&

3^`UOXQ +

AVd RU`aeZ`_d gZdpVd aRc ]R 8`_gV_eZ`_ _V aVfgV_e Rg`Zc ]ZVf bfV dZ ]Vd Rfe`cZepd
T`^apeV_eVd UV ]Ç:eRe UÇ`cZXZ_V 2
6 `_e peRS]Z bfV ]ÇV_WR_e Vde RU`aeRS]V 3
7 `_e T`_deRep$ Racqd Rg`Zc Ux^V_e ViR Ẑ_p ]Vd a`ddZSZ]Zepd UV a]RTV^V_e UV ]ÇV_%

WR_e UR_d d`_ :eRe UÇ`cZXZ_V$ bfÇf_V RU`aeZ`_ ecR_d_ReZ`_R]V cpa`_U m ]ÇZ_epcre
dfapcZVfc UV ]ÇV_WR_e 3

T" dV d`_e RddfcpVd
Å bfV ]Vd aVcd`__Vd$ Z_deZefeZ`_d Ve Rfe`cZepd$ U`_e ]V T`_dV_eV V̂_e Vde cVbfZd

a`fc ]ÇRU`aeZ`_$ `_e pep V_e`fcpVd UVd T`_dVZ]d _pTVddRZcVd Ve Ux^V_e Z_W`c%
p̂Vd dfc ]Vd T`_dpbfV_TVd UV ]Vfc T`_dV_eV^V_e Ve UV ]ÇRU`aeZ`_$

Å bfÇV]]Vd `_e U`__p ]Vfc T`_dV_eV^V_e UV WRo`_ ]ZScV Ve Z_T`_UZeZ`__V]]V$
UR_d ]Vd W`c^Vd ]pXR]Vd cVbfZdVd Ve aRc pTcZe$ >

Å bfV ]Vd T`_dV_eV V̂_ed _Ç`_e aRd pep `SeV_fd ^`jV__R_e aRZV^V_e `f
T`_ecVaRceZV UÇRfTf_V d`ceV Ve d`_e UVgV_fd Zccpg`TRS]Vd$

Å bfV ]V T`_dV_eV^V_e UV ]R q̂cV$ dÇZ] Vde cVbfZd$ _ÇR pep U`__p bfÇRacqd ]R
_RZddR_TV UV ]ÇV_WR_e$

Å bfV ]Vd T`_dV_eV V̂_ed `_e pep U`__pd V_ a]VZ_V T`__RZddR_TV UVd VWWVed UV
]ÇRU`aeZ`_ UR_d ]ÇleRe UÇRTTfVZ] 3 Ve

9 dV d`_e RddfcpVd$ Vf pXRcU m ]ÇnXV Ve m ]R ^RefcZep UV ]ÇV_WR_e$
Å bfV TV]fZ%TZ R pep V_e`fcp UV T`_dVZ]d Ve Ux^V_e Z_W`c^p dfc ]Vd T`_dp%

bfV_TVd UV ]ÇRU`aeZ`_ Ve UV d`_ T`_dV_eV^V_e m ]ÇRU`aeZ`_$ dZ TV]fZ%TZ Vde
cVbfZd$

Å bfV ]Vd d`fYRZed Ve RgZd UV ]ÇV_WR_e `_e pep acZd V_ T`_dZUpcReZ`_$
Å bfV ]V T`_dV_eV^V_e UV ]ÇV_WR_e m ]ÇRU`aeZ`_$ ]`cdbfÇZ] Vde cVbfZd$ R pep

U`__p UV WRo`_ ]ZScV Ve Z_T`_UZeZ`__V]]V$ UR_d ]Vd W`c V̂d ]pXR]Vd cVbfZdVd Ve
aRc pTcZe$ Ve bfÇZ] _ÇR aRd pep `SeV_f ^`jV__R_e aRZV^V_e `f T`_ecVaRceZV
UÇRfTf_V d`ceV&

3^`UOXQ ,

AVd RU`aeZ`_d gZdpVd aRc ]R 8`_gV_eZ`_ _V aVfgV_e Rg`Zc ]ZVf bfV dZ ]Vd Rfe`cZepd
T`^apeV_eVd UV ]Ç:eRe UÇRTTfVZ] `_e T`_deRep 2
R" bfV ]Vd Wfefcd aRcV_ed RU`aeZWd d`_e bfR]ZWZpd Ve RaeVd m RU`aeVc 3 Ve
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." bfV ]ÇV_WR_e Vde `f dVcR Rfe`cZdp m V_ecVc Ve m dp[`fc_Vc UV R̂_ZqcV aVc^R_V_eV
UR_d TVe leRe&

3^`UOXQ -

AV Upa]RTV V̂_e UV ]ÇV_WR_e gVcd ]ÇleRe UÇRTTfVZ] RgR_e d`_ RU`aeZ`_ `f ]ÇRU`a%
eZ`_ UV ]ÇV_WR_e RgR_e d`_ Upa]RTV^V_e _V aVfe Rg`Zc ]ZVf bfV dZ ]Vd Rfe`cZepd T`^%
apeV_eVd UVd UVfi :eRed
6 dV d`_e RddfcpVd bfÇZ] _ÇViZdeV aRd UÇV^arTYV^V_e m ]ÇRU`aeZ`_ dV]`_ ]Vd ] Z̀d UV

]Vfcd :eRed 3 Ve
7 `_e RTTVaep bfV ]ÇV_WR_e d`Ze T`_WZp Rfi Wfefcd aRcV_ed RU`aeZWd&
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3^`UOXQ .

8YRbfV leRe T`_ecRTeR_e UpdZX_V f_V 6fe`cZep TV_ecR]V TYRcXpV UV dReZdWRZcV
Rfi `S]ZXReZ`_d bfZ ]fZ d`_e Z^a`dpVd aRc ]R 8`_gV_eZ`_&

J_ leRe WpUpcR]$ f_ leRe UR_d ]VbfV] a]fdZVfcd djdeq V̂d UV Uc`Ze d`_e V_
gZXfVfc `f f_ leRe RjR_e UVd f_Zepd eVccZe`cZR]Vd Rfe`_`^Vd Vde ]ZScV UV UpdZX_Vc
a]fd UÇf_V 6fe`cZep TV_ecR]V Ve UV dapTZWZVc ]ÇpeV_UfV eVccZe`cZR]V UV ]Vfcd W`_T%
eZ`_d& AÇleRe bfZ WRZe fdRXV UV TVeeV WRTf]ep UpdZX_V ]Ç6fe`cZep TV_ecR]V m ]RbfV]]V
e`feV T`^^f_ZTReZ`_ aVfe recV RUcVddpV V_ gfV UV dR ecR_d ẐddZ`_ m ]Ç6fe`cZep
TV_ecR]V T`^apeV_eV Rf dVZ_ UV TVe leRe&

3^`UOXQ /

AVd 6fe`cZepd TV_ecR]Vd U`ZgV_e T``apcVc V_ecV V]]Vd Ve ac`^`fg`Zc f_V T`]]RS`%
cReZ`_ V_ecV ]Vd Rfe`cZepd T`^apeV_eVd UV ]Vfcd leRed a`fc RddfcVc ]R ac`eVTeZ`_
UVd V_WR_ed Ve cpR]ZdVc ]Vd RfecVd `S[VTeZWd UV ]R 8`_gV_eZ`_&

:]]Vd acV__V_e e`feVd V̂dfcVd Raac`acZpVd a`fc 2
6 W`fc_Zc UVd Z_W`c^ReZ`_d dfc ]R ]pXZd]ReZ`_ UV ]Vfcd leRed V_ R̂eZqcV UÇRU`aeZ`_

Ve UÇRfecVd Z_W`c^ReZ`_d Xp_pcR]Vd$ eV]]Vd bfV UVd deReZdeZbfVd Ve W`c^f]Vd
ejaVd 3

7 dÇZ_W`c^Vc ^fefV]]V V̂_e dfc ]V W`_TeZ`__V^V_e UV ]R 8`_gV_eZ`_ Ve$ UR_d ]R
V̂dfcV Uf a`ddZS]V$ ]VgVc ]Vd `SdeRT]Vd m d`_ Raa]ZTReZ`_&

3^`UOXQ '&

AVd 6fe`cZepd TV_ecR]Vd acV__V_e$ d`Ze UZcVTeV^V_e$ d`Ze RgVT ]V T`_T`fcd UÇRfe`%
cZepd afS]ZbfVd `f UÇ`cXR_Zd V̂d Ux^V_e RXcppd UR_d ]Vfc leRe$ e`feVd V̂dfcVd
Raac`acZpVd$ _`eR^^V_e a`fc 2
W cRddV Ŝ]Vc$ T`_dVcgVc Ve pTYR_XVc UVd Z_W`c^ReZ`_d cV]ReZgVd m ]R dZefReZ`_ UV

]ÇV_WR_e Ve UVd Wfefcd aRcV_ed RU`aeZWd$ UR_d ]R V̂dfcV _pTVddRZcV Rf cVdaVTe UVd
`S[VTeZWd UV ]R 8`_gV_eZ`_$ _`eR^^V_e UV ]ÇRceZT]V *- 3

Ü" WRTZ]ZeVc$ dfZgcV Ve RTeZgVc ]R ac`TpUfcV V_ gfV UV ]ÇRU`aeZ`_ 3
T" acpgV_Zc ]Vd ac`WZed R̂epcZV]d Z_Ufd m ]Ç`TTRdZ`_ UÇf_V RU`aeZ`_ Ve V^arTYVc

e`feV acReZbfV T`_ecRZcV Rfi `S[VTeZWd UV ]R 8`_gV_eZ`_ 3
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9 ac`^`fg`Zc ]V UpgV]`aaV^V_e UÇ`cXR_Zd V̂d UV T`_dVZ] V_ R̂eZqcV UÇRU`aeZ`_
UR_d ]Vfcd :eRed 3

V" pTYR_XVc UVd cRaa`ced Xp_pcRfi UÇpgR]fReZ`_ dfc ]Vd ViapcZV_TVd V_ R̂eZqcV
UÇRU`aeZ`_ ecR_d_ReZ`_R]V&

3^`UOXQ ''

EVfgV_e dVf]d Sp_pWZTZVc UV ]ÇRXcp^V_e Ve ]V T`_dVcgVc ]Vd `cXR_Zd V̂d bfZ
Up^`_ecV_e ]Vfc RaeZefUV m cV^a]Zc T`ccVTeV^V_e ]Vd ẐddZ`_d RU Ẑ_ZdecReZgVd Ve
d`TZR]Vd bfZ a`fccRZV_e ]Vfc recV T`_WZpVd&

3^`UOXQ '(

J_ `cXR_Zd V̂ RXcpp U`Ze 2
6 a`fcdfZgcV f_ZbfV V̂_e UVd Sfed _`_ ]fTcReZWd UR_d ]Vd T`_UZeZ`_d Ve ]Z ẐeVd

WZipVd aRc ]Vd Rfe`cZepd T`^apeV_eVd UV ]ÇleRe UÇRXcp V̂_e 3
7 recV UZcZXp Ve Xpcp aRc UVd aVcd`__Vd dapTZR]V^V_e bfR]ZWZpVd aRc ]Vfc Z_epXcZep

^`cR]V Ve ]Vfc W`c^ReZ`_ `f ViapcZV_TV a`fc RXZc UR_d ]V U`^RZ_V UV ]ÇRU`aeZ`_
ecR_d_ReZ`_R]V 3 Ve

T" recV d`f Ẑd m ]R dfcgVZ]]R_TV UÇRfe`cZepd T`^apeV_eVd UV TVe leRe a`fc ]Vfc
T`^a`dZeZ`_$ ]Vfc W`_TeZ`__V^V_e Ve ]Vfc dZefReZ`_ WZ_R_TZqcV&

3^`UOXQ ')

J_ `cXR_Zd V̂ RXcpp UR_d f_ leRe T`_ecRTeR_e _V a`fccR RXZc UR_d f_ RfecV
leRe T`_ecRTeR_e bfV dÇZ] V_ R pep Rfe`cZdp aRc ]Vd UVfi leRed&

8=6E>IG: >K& Å E \ ` ` p U f S V

3^`UOXQ '*

AVd aVcd`__Vd cpdZUR_e YRSZefV]]V V̂_e UR_d f_ leRe T`_ecRTeR_e$ bfZ UpdZcV_e
RU`aeVc f_ V_WR_e U`_e ]R cpdZUV_TV YRSZefV]]V Vde dZefpV UR_d f_ RfecV leRe
T`_ecRTeR_e$ U`ZgV_e dÇRUcVddVc m ]Ç6fe`cZep TV_ecR]V UV ]ÇleRe UV ]Vfc cpdZUV_TV
YRSZefV]]V&

3^`UOXQ '+

HZ ]Ç6fe`cZep TV_ecR]V UV ]ÇleRe UÇRTTfVZ] T`_dZUqcV bfV ]Vd cVbfpcR_ed d`_e bfR]Z%
WZpd Ve RaeVd m RU`aeVc$ V]]V peRS]Ze f_ cRaa`ce T`_eV_R_e UVd cV_dVZX_V V̂_ed dfc
]Vfc ZUV_eZep$ ]Vfc TRaRTZep ]pXR]V m RU`aeVc$ ]Vfc dZefReZ`_ aVcd`__V]]V$ WR Ẑ]ZR]V
Ve ^pUZTR]V$ ]Vfc Ẑ]ZVf d`TZR]$ ]Vd ^`eZWd bfZ ]Vd R_Z V̂_e$ ]Vfc RaeZefUV m Rddf V̂c
f_V RU`aeZ`_ ecR_d_ReZ`_R]V Ve dfc ]Vd V_WR_ed bfÇZ]d dVcRZV_e RaeVd m acV_UcV V_
TYRcXV&

:]]V ecR_d^Ve ]V cRaa`ce m ]Ç6fe`cZep TV_ecR]V UV ]ÇleRe UÇ`cZXZ_V&

3^`UOXQ ',

HZ ]Ç6fe`cZep TV_ecR]V UV ]ÇleRe UÇ`cZXZ_V T`_dZUqcV bfV ]ÇV_WR_e Vde RU`aeRS]V$
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6 V]]V peRS]Ze f_ cRaa`ce T`_eV_R_e UVd cV_dVZX_V V̂_ed dfc ]ÇZUV_eZep UV ]ÇV_WR_e$
d`_ RU`aeRSZ]Zep$ d`_ Ẑ]ZVf d`TZR]$ dR dZefReZ`_ aVcd`__V]]V$ WR Ẑ]ZR]V Ve ^pUZ%
TR]V$ RZ_dZ bfV dfc dVd SVd`Z_d aRceZTf]ZVcd 3

7 V]]V dÇRddfcV bfV ]Vd T`_dV_eV^V_ed gZdpd m ]ÇRceZT]V - `_e pep `SeV_fd 3 Ve
T" V]]V T`_deReV$ V_ dV W`_UR_e _`eR^^V_e dfc ]Vd cRaa`ced T`_TVc_R_e ]ÇV_WR_e Ve

]Vd Wfefcd aRcV_ed RU`aeZWd$ bfV ]V a]RTV^V_e V_gZdRXp Vde UR_d ]ÇZ_epcre dfap%
cZVfc UV ]ÇV_WR_e&

:]]V ecR_d V̂e m ]Ç6fe`cZep TV_ecR]V UV ]Ç:eRe UÇRTTfVZ] ]V cRaa`ce gZdp m ]ÇR]Z_pR R
Ve ]Vd ^`eZWd Uf T`_deRe gZdp m ]ÇR]Z_pR T&

3^`UOXQ '-

AV a]RTV^V_e UV ]ÇV_WR_e Rfacqd UVd Wfefcd aRcV_ed RU`aeZWd `f d`_ RU`aeZ`_ _V
aVfe Rg`Zc ]ZVf bfV 2
6 dZ ]Ç6fe`cZep TV_ecR]V UV ]Ç:eRe UÇ`cZXZ_V dÇVde RddfcpV bfV ]Vd Wfefcd aRcV_ed

RU`aeZWd `_e ViacZ^p ]Vfc RTT`cU dfc TV a]RTV^V_e 3 Ve
7 dZ ]Vd 6fe`cZepd TV_ecR]Vd UV ]Ç:eRe UÇ`cZXZ_V Ve UV ]Ç:eRe UÇRTTfVZ] dV d`_e RTT`c%

UpVd dfc TV a]RTV V̂_e&

3^`UOXQ '.

AVd 6fe`cZepd TV_ecR]Vd UVd UVfi :eRed acV__V_e e`feVd V̂dfcVd feZ]Vd a`fc bfV
]ÇV_WR_e cVo`ZgV ]Vd Rfe`cZdReZ`_d UV d`ceZV UV ]Ç:eRe UÇ`cZXZ_V Ve UÇV_ecpV Ve UV
dp[`fc aVc^R_V_e UR_d ]Ç:eRe UÇRTTfVZ]& :]]Vd gVZ]]V_e m TV bfV d`_ Upa]RTV V̂_e
dÇVWWVTefV V_ e`feV dpTfcZep$ UR_d UVd T`_UZeZ`_d Raac`acZpVd Ve$ dZ TV]R Vde a`ddZS]V$
V_ T`^aRX_ZV UVd aRcV_ed RU`aeZWd `f UVd Wfefcd aRcV_ed RU`aeZWd&

3^`UOXQ '/

AVd 6fe`cZepd TV_ecR]Vd dV eZV__V_e Z_W`c p̂Vd dfc ]R ac`TpUfcV UÇRU`aeZ`_ Ve ]Vd
V̂dfcVd acZdVd a`fc ]R V̂_Vc m eVc^V$ RZ_dZ bfV dfc ]V Upc`f]V V̂_e UV ]R apcZ`UV

ac`SRe`ZcV$ ]`cdbfV TV]]V%TZ Vde cVbfZdV&

3^`UOXQ (&

A`cdbfV ]ÇRU`aeZ`_ U`Ze Rg`Zc ]ZVf Racqd ]V Upa]RTV^V_e UV ]ÇV_WR_e UR_d ]Ç:eRe
UÇRTTfVZ] Ve bfV ]Ç6fe`cZep TV_ecR]V UV TVe :eRe T`_dZUqcV bfV ]V ^RZ_eZV_ UV ]ÇV_%
WR_e UR_d ]R WR Ẑ]]V UÇRTTfVZ] _ÇVde a]fd UV d`_ Z_epcre dfapcZVfc$ V]]V acV_U ]Vd

V̂dfcVd feZ]Vd m ]R ac`eVTeZ`_ UV ]ÇV_WR_e$ V_ gfV _`eR^^V_e 2
6" UV cVeZcVc ]ÇV_WR_e Rfi aVcd`__Vd bfZ UpdZcRZV_e ]ÇRU`aeVc Ve UÇV_ acV_UcV d Z̀_

ac`gZd`ZcV^V_e 3
7 V_ T`_df]eReZ`_ RgVT ]Ç6fe`cZep TV_ecR]V UV ]Ç:eRe UÇ`cZXZ_V$ UÇRddfcVc dR_d Up]RZ

]V cVa]RTV V̂_e UV ]ÇV_WR_e V_ gfV UV d`_ RU`aeZ`_ 3 ]ÇRU`aeZ`_ UV ]ÇV_WR_e _V
aVfe Rg`Zc ]ZVf bfV dZ ]Ç6fe`cZep TV_ecR]V UV ]Ç:eRe UÇ`cZXZ_V R pep Ux^V_e Z_W`c%

p̂V dfc ]Vd _`fgVRfi aRcV_ed RU`aeZWd 3
8 :B UVc_ZVc cVdd`ce$ UV cV_g`jVc ]ÇV_WR_e UR_d ]Ç:eRe UÇ`cZXZ_V&

:f pXRcU _`eR^^V_e m ]ÇnXV Ve m ]R ^RefcZep UV ]ÇV_WR_e$ TV]fZ%TZ dVcR T`_df]ep
Ve$ ]V TRd pTYpR_e$ d`_ T`_dV_eV^V_e `SeV_f dfc ]Vd V̂dfcVd m acV_UcV T`_W`c^p%

V̂_e Rf acpdV_e RceZT]V&
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3^`UOXQ ('

AVd W`_TeZ`_d T`_WpcpVd m ]Ç6fe`cZep TV_ecR]V aRc ]V acpdV_e TYRaZecV aVfgV_e
recV ViVcTpVd aRc UVd Rfe`cZepd afS]ZbfVd `f aRc UVd `cXR_Zd V̂d RXcppd T`_W`c^p%
^V_e Rf TYRaZecV >>>$ UR_d ]R V̂dfcV acpgfV aRc ]R ]`Z UV d`_ :eRe&

J_ :eRe T`_ecRTeR_e aVfe UpT]RcVc Rfacqd Uf Upa`dZeRZcV UV ]R 8`_gV_eZ`_ bfV
]Vd W`_TeZ`_d T`_WpcpVd m ]Ç6fe`cZep TV_ecR]V aRc ]V acpdV_e TYRaZecV aVfgV_e RfddZ
recV ViVcTpVd UR_d TVe :eRe$ UR_d ]R V̂dfcV acpgfV aRc ]R ]`Z Ve d`fd ]V T`_ecv]V
UVd Rfe`cZepd T`^apeV_eVd UV TVe :eRe$ aRc UVd aVcd`__Vd `f `cXR_Zd V̂d bfZ cV %̂
a]ZddV_e ]Vd T`_UZeZ`_d UV `̂cR]Zep$ UV T`^apeV_TV ac ẀVddZ`__V]]V$ UÇViapcZV_TV Ve
UV cVda`_dRSZ]Zep cVbfZdVd aRc TVe :eRe&

J_ :eRe T`_ecRTeR_e aVfe UpT]RcVc Rfacqd Uf Upa`dZeRZcV UV ]R 8`_gV_eZ`_ bfV
]Vd RU`aeZ`_d UÇV_WR_ed U`_e ]R cpdZUV_TV YRSZefV]]V Vde dZefpV dfc d`_ eVccZe`ZcV _V
aVfgV_e Rg`Zc ]ZVf bfV dZ ]Vd W`_TeZ`_d T`_WpcpVd Rfi 6fe`cZepd TV_ecR]Vd d`_e ViVc%
TpVd T`_W`c^p^V_e Rf aRcRXcRaYV acV ẐVc&
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3^`UOXQ ((

J_V RU`aeZ`_ TVceZWZpV T`_W`c^V m ]R 8`_gV_eZ`_ aRc ]ÇRfe`cZep T`^apeV_eV UV
]Ç:eRe T`_ecRTeR_e `w ]ÇRU`aeZ`_ R Vf ]ZVf Vde cVT`__fV UV a]VZ_ Uc`Ze UR_d ]Vd
RfecVd :eRed T`_ecRTeR_ed&

AR cVT`__RZddR_TV _V aVfe recV cVWfdpV UR_d f_ :eRe T`_ecRTeR_e bfV dZ V]]V Vde
^R_ZWVdeV^V_e T`_ecRZcV m d`_ `cUcV afS]ZT Ve m ]ÇZ_epcre dfapcZVfc UV ]ÇV_WR_e&

K3^`UOXQ ()

A`cdbfV ]V Uc`Ze UÇf_ :eRe UÇRTTfVZ] bfZ R WRZe ]R cpdVcgV acpgfV m ]ÇRceZT]V M !#"
dfS`cU`__V ]ÇRU`aeZ`_ m f_V ac`TpUfcV ac`SRe`ZcV dReZdWRZdR_eV$ R]`cd bfV ]ÇRU`a%
eZ`_ R Up[m pep WRZeV UR_d ]Ç:eRe UÇ`cZXZ_V$
6 ]R cVT`__RZddR_TV UV a]VZ_ Uc`Ze a`ceV f_ZbfV^V_e dfc ]V ecR_dWVce UV ]ÇRfe`cZep

]pXR]V dfc ]ÇV_WR_e Rfi aRcV_ed RU`aeZWd `f Rfi Rfe`cZepd T`^apeV_eVd UV ]ÇleRe
UÇRTTfVZ]$ T`_W`c^p^V_e m ]R ]`Z UV TVe :eRe 3

7 ]R cVT`__RZddR_TV Uf ]ZV_ UV WZ]ZReZ`_ Vde dfdaV_UfV [fdbfÇRf ^`^V_e `w TV ]ZV_
Vde T`_WZc^p aRc ]Vd Rfe`cZepd T`^apeV_eVd UV ]Ç:eRe UÇRTTfVZ] Racqd ]V T`_deRe
UV ]R T`_T]fdZ`_ dReZdWRZdR_eV UV ]R apcZ`UV ac`SRe`ZcV 3

T" ]Vd RTeVd acpR]RS]Vd m ]ÇRU`aeZ`_ gZdpd m ]ÇRceZT]V - UV ]R 8`_gV_eZ`_$ bfZ `_e pep
RTT`^a]Zd UR_d ]Ç:eRe UÇ`cZXZ_V$ W`_e W`Z UR_d ]Vd RfecVd :eRed T`_ecRTeR_ed&

HZ ]Ç6fe`cZep TV_ecR]V UV ]ÇleRe UÇRTTfVZ] T`_deReV bfV ]V ^RZ_eZV_ UV ]ÇV_WR_e
UR_d ]R WR Ẑ]]V UÇRTTfVZ] _ÇVde ^R_ZWVdeV V̂_e a]fd UV d`_ Z_epcre$ V]]V acV_U ]Vd

V̂dfcVd feZ]Vd a`fc dR ac`eVTeZ`_$ T`^^V acpgf m ]ÇRceZT]V *(&P

! 5Q` M^`UOXQ _Q^M ^jPUSj \Xa_ `M^P$
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3^`UOXQ (*

AÇV_WR_e U`_e ]ÇRU`aeZ`_ Vde cVT`__fV UR_d f_ :eRe T`_ecRTeR_e Vde T`_dZUpcp
V_ Uc`Ze T`^^V ]ÇV_WR_e UVd aRcV_ed RU`aeZWd Ve [`fZe Rf `̂Z_d UVd Uc`Zed bfV TVe
leRe T`_WqcV Rfi V_WR_ed ORU`aeZWdP&

A`cdbfV$ UR_d ]ÇleRe `w ]ÇRU`aeZ`_ R ]ZVf$ ]V ]ZV_ UV Uc`Ze V_ecV ]ÇV_WR_e Ve dR
WR Ẑ]]V UÇ`cZXZ_V Vde c`^af$ TVe VWWVe Vde cVT`__f UR_d ]Vd RfecVd leRed T`_ecRT%
eR_ed&P
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3^`UOXQ (+

AVd leRed T`_ecRTeR_ed gVZ]]V_e m T`_dVcgVc ]Vd Z_W`c^ReZ`_d cV]ReZgVd Rfi `cZ%
XZ_Vd UV ]ÇV_WR_e Ve m RddfcVc ]ÇRTTqd m TVd Z_W`c^ReZ`_d$ RgVT ]Vd T`_dVZ]d Raac`%
acZpd$ UR_d ]R V̂dfcV aVc ẐdV aRc ]R ]`Z UV ]ÇleRe UÇ`cZXZ_V Ve ]R ]`Z UV ]ÇleRe UpeV%
_R_e TVd Z_W`c^ReZ`_d&

3^`UOXQ (,

H`fd cpdVcgV UV ]ÇRceZT]V *-$ ]Vd U`__pVd aVcd`__V]]Vd cRddV Ŝ]pVd `f ecR_d ẐdVd
T`_W`c^p^V_e m ]R 8`_gV_eZ`_$ V_ aRceZTf]ZVc TV]]Vd gZdpVd Rfi RceZT]Vd )- Ve ).$
_V aVfgV_e recV feZ]ZdpVd m UÇRfecVd WZ_d bfV TV]]Vd a`fc ]VdbfV]]Vd V]]Vd `_e pep cRd%
dV Ŝ]pVd `f ecR_d ẐdVd&

3^`UOXQ (-

Cf] _V aVfe eZcVc f_ ac`WZe R̂epcZV] Z_Uf V_ cRZd`_ UÇf_V Z_eVcgV_eZ`_ m ]Ç`TTR%
dZ`_ UÇf_V RU`aeZ`_ ecR_d_ReZ`_R]V&

HVf]d aVfgV_e recV cpT]R p̂d Ve aRjpd ]Vd WcRZd Ve UpaV_dVd UZcVTed `f Z_UZcVTed$
j T`^acZd ]Vd Y`_`cRZcVd cRZd`__RS]Vd UVd aVcd`__Vd bfZ d`_e Z_eVcgV_fVd UR_d
]ÇRU`aeZ`_&

AVd UZcZXVR_ed$ RU Ẑ_ZdecReVfcd Ve V^a]`jpd UÇ`cXR_Zd V̂d Z_eVcgV_R_e UR_d f_V
RU`aeZ`_ _V aVfgV_e cVTVg`Zc f_V cp^f_pcReZ`_ UZdac`a`ceZ`__pV aRc cRaa`ce Rfi
dVcgZTVd cV_Ufd&

3^`UOXQ (.

I`feV Rfe`cZep T`^apeV_eV bfZ T`_deReV bfÇf_V UVd UZda`dZeZ`_d UV ]R 8`_gV_%
eZ`_ R pep ^pT`__fV `f cZdbfV ^R_ZWVdeV^V_e UV ]ÇrecV V_ Z_W`c V̂ RfddZeve ]Ç6fe`%
cZep TV_ecR]V UV ]ÇleRe U`_e V]]V cV]qgV$ RWZ_ bfV TV]]V%TZ afZddV acV_UcV ]Vd V̂dfcVd
feZ]Vd&

3^`UOXQ (/

AV HVTcpeRZcV Xp_pcR] UV ]R 8`_WpcV_TV UV AR =RjV UV Uc`Ze Z_eVc_ReZ`_R] acZgp
T`_g`bfV apcZ`UZbfV^V_e f_V 8`^ ẐddZ`_ dapTZR]V RWZ_ UÇViR Ẑ_Vc ]V W`_TeZ`__V%

V̂_e acReZbfV UV ]R 8`_gV_eZ`_&


